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«I[ITPUHATO»
Peniennem eIMHCTBEHHOI'0 YYaCTHHKA
Ne 1B/9-1 ot «20» ssnBaps 2022 1.

Berynaer B cuity ¢ «24» sinBaps 2022 r.

Jlekaapanms 0 puCKax

IloanmucanueM 10roBopa Ha oka3aHue (PMHAHCOBBIX YCJIyr (masee Tak:ke [loroBop) u/miu
HacTosimel aexjaapanun (najnee takxe [dexkinapanus) KJIMEHT MOATBEP:KIAET, YTO OH 03HAKOMJIEH 10
3akJ/aouennsi JloroBopa co Bceil mpeacTtaBjdeHHOd B Hacrosimed [dexnapaunu unHdopmanueil u
NMPUHUMAET HAa ce0sl BCe BO3MOKHbIE PUCKHM, B TOM 4YMCJIe NMPSIMO He yKa3zaHHble B Jlexnapanum,
CBSI3aHHBIE € OCYLIECTBJIEHHEM ONepaluii HA PUHAHCOBBIX PHIHKAX.

Henbro HacTosimeii Jexknapanuu siBiasiercs: npegocrasiaenue Kinenty nadgopmanum o puckax,
CBSAI3aHHBIX C OCYLIECTBJEHHEM ONepanuii HA PUHAHCOBBIX PHIHKAX, H MPeIyNpexKIeHne 0 BO3MOKHbBIX
NMOTepsX NPU OCYLIEeCTBJIEHNH ONepaluii Ha (UHAHCOBBIX PHIHKAX.

I[eKJ'IapaIII/IH He HMeeT CBOeH IeJbI0 3aCTABHTH HHBECTOPAa 0TKA3aTbhCHA OT OCYHIECTBJICHUA
onepaunifl Ha (l)I/IHaHCOBbIX PBIHKaX, a MIPpU3BaHa NMOMOYb OLEHUTH PUCKHU 3TOIro0 BUJAa 1€ATCJIbHOCTH H
OTBETCTBEHHO MOAOITH K PCIICHUIO BOIIpoca o BLIGOpe MHBECTUIUOHHOM CTpaTeruu.

KineHT oco3HaeT, 4TO HHBeCTHPOBaHHE cpeACcTB B (MUHAHCOBbIE AKTHBBI CONPSIKEHO C
onpe/ejieHHLIMU PUCKAMM, OTBETCTBEHHOCTH 32 KOTOPbIe He MOKeT ObITh BO3J10:kKeHa Ha bpokepa, Tak
KAK OHHU HAaXOAATCA BHe Pa3yMHOro KOHTpoJsi CTOPOH U HX BO3MOKHOCTH MNpPeIBUAETH U
NPEeIOTBPATUTH MOCJEICTBUSI TAKHX PHCKOB OrpaHUMYeHbl. JTH PHUCKHM CBSI3aHbI, B TOM YHCJE C
HECTAOMJIBHOCTBI0 TMOJMTHYECKOH U JHKOHOMHUYecKOW curyanuuu B P@® u HecoBepLIEHCTBOM
3aKoHoAaTeIbHO 0a3bl P®. Ha ocHoBaHMM BBIIIEH3/10:KeHHOr0 KiMeHT H0/:KeH caMoCTOATEILHO
OlIeHHBATH BO3MOKHOCTh OCYHIECTBJIEHUSI CBOMX HMHBECTHIHIl, mpu 3ToM Bpokep Oyaer mpuiaraTh
MaKCHMYM YCHJIMIi ¢ 1eJIbI0 moMo4b KiIMeHTY COKpaTHTh BO3MOKHbIE PUCKH NMPH WHBECTHPOBAHUH
MoCJIeJHUM CPeICTB B paMmkax bpokepckoro gorosopa.

IIpn BHecenun m3Mmenenuii B Tekcr Jeknapamuu, OO0 UK «Ilpaiiper Kanutam» Bnpase
uHopmupoBath 00 3ToM KiiueHTOB, KOTOpBHIE paHee ObLIM 03HAKOMJIEHBI C NpeAbIAYLIell peqakiuueit
Jexnapanum, nyreM packpbiTus uH@opmauuu Ha opunuaasHom caiite 000 UK «IIpaiiBer Kanutam»
B HHG(OPMAIMOHHO-TeTeKOMMYHHKAIIUOHHOH ceTH '"'HHTepHer", B ciay4yae, eciau Takoii crmocod
HH(OPMHPOBAHMA MPEAYCMOTPeH OpoxepckuM J[0roBopoM WJIM KJIMEHT ObLT 0 HEM YBeAOMJeH MHbIM
crocodom.

Huoxke NMPUBOAATCH KOHKPETHbLIC BU/bI PHUCKOB, CIIMCOK KOTOPLIX HE SABJIACTCH
HCYEPNbLIBAIOIIUM, HO MO3BOJISACT K.]'[I/lel-ITy HMETh oﬁmee npeacraBjacHue 00 OCHOBHBIX pucKax, ¢
KOTOPBIMU OH MOKET CTOJKHYTbCH INIPH HHBECTHPOBAHUM CPEACTB B ®duHaHCcOBBIE AKTHBBLI B
Poccuiickoii Penepanun.

Jast ueneii Jlexknapanuu moJ puckoM Npu oCyliecTBIEHUHU onepannii Ha GUHAHCOBBIX PHIHKAX
MOHUMAETCS BO3MOKHOCTh HACTYILIEHUS COOBITHS, BJEKYNIero 3a co6oii morepu 1Js1 Kiuenra.

JelicTBy0IIME peaKIUM AeKIapanuii 0 pucKax J0CTYNHBI JJIOObIM 3aHHTEPEeCOBAHHBIM JIHIIAM
Ha opunmanbHoM caiite OO0 UK «llpaiiBer Kanutan» B MH(GpOPManMOHHO-Te1eKOMMYHHKAIMOHHOM
cetu "UnTtepHer'.

JlekJapanus 0 puckax,
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CBSI3AHHBIX C MCII0Jb30BAHHEM JIeHE:KHbIX cpencTB KinenTa B mHTepecax bpokepa

3akonomarenbcTBO Poccwmiickoit @enepannu TpeOyeT XpaHWTH ICHEKHBIE CPENICTBA, NepeIaHHbIe
Bamu Bpoxepy, a Takke NeHEXHBIE CPEACTBA, MOIy4eHHbIe BpokepoMm B pesynbrare coBeplicHus Bamu
TOPTOBBIX ONEpaIuii, Ha crienuaaIbHOM BpokepckoM cueTe, OTIeIbHOM 0T COOCTBEHHOTO0 OAaHKOBCKOTO CYETa
Bpokepa, 4To HCKIIIOYaeT pUCK 0OpallleHUs] Ha HUX B3BICKAaHUs 10 00s13aTenbcTBaM bpokepa.

Bamu nenexHble cpencTBa OyOyT HaXxOAWThCA Ha CIELUANBHOM BpOKEpCKOM cueTe BMECTE CO
cpeacTBaMu Apyrux KiMeHToB, 4TO MOXKET CO37aTh PUCK 0OpallleHHsl HA HUX B3BICKaHMs M0 00s13aTeIbCTBAM
npyrux Knuentos. s uckiroueHns yKa3aHHOTO pUCKa BBl MOJKETe MOTpe0oBaTh OT bpokepa xpaHuth Bamm
JICHEe)XHBIE CPEICTBA Ha OTICIFHOM crenuanbHoM bpokepckoM cuere, He OOBEOUHSA MX C JACHEKHBIMHU
cpenctBamu apyrux Knuentos. B ciyuae xpaneHus Bammx 1eHeXHBIX CpEACTB Ha OTAEIBHOM CIEMaIbHOM
bpokepckom cuete bpokep MOXkeT B3UMAaTh AOMOJHUTEIBHOE BO3HATPAXKACHUE B MOPSAKE U HAa YCIIOBHSX,
YCTaHOBJICHHBIX BpokepcKuM J0roBOpoM.

Bpokep o00s3aH ucnonauTh Bamie TpeOoBaHHMEe O BO3BpaTe JCHEKHBIX CPEICTB, BKIIOYAs
WHOCTPAHHYIO BAJIIOTy, CO CIIEIHAIIEHOTO BpOoKepckoro cyera B CPOKH, MPETyCMOTPEHHBIE bpokepcKum
JIOTOBOPOM, HO He TI03/THee pabodero IHs, CIeAYOMIETO 32 THEM ITOIyIeHHUS TAKOTO TPEOOBAHHS, HO TIPH 3TOM
Bpokep BIpaBe yaepkaTh U3 BO3BpAIIa€MBIX IEHEKHBIX CPEICTB CBOE BO3HATPAKICHHE W WHBIE CPEACTBA,
KoTopyto Bl 00s13anbI yrmatuts bpokepy Ha ocCHOBaHWU BpoKepcKoro wiiM HHOTO AOTOBOPA, 3aKIFOYEHHOTO
¢ bpokepom.

Ecnu Bpokepckuii noropop npeaocrasisieT bpokepy npaBo ncnonb3oBaTh Bamiu qeHexxHbIE cpeacTBa
B CBOMX MHTCPECAX, OH MOXKET 3a4YUCIIATh UX HaA CBOM COOCTBEHHBIN OAHKOBCKUIA CUCT, a TAKXKEC HMCIIOJIB30BaTh
WX JIJIS1 HICTIOJTHEHUSI 00513aTENTLCTB U3 CIIENIOK, COBEPILEHHBIX 32 CBOW COOCTBEHHBIH, TNOO NCTIONB30BaTh UX B
KayecTBe 00ecrneueHNs YKa3aHHBIX 00513aTeIbCTB.

Hcnons3ys Bamu JieHexHbIE CpelCcTBa B CBOMX HMHTEpeEcax, bpokep NOJDKEH rapaHTUpoBaTh Bam
ucniosiHeHne Bammx IlopydeHuii 3a cueT yKa3aHHBIX JEHEXHBIX CPEIACTB WIM KX BO3BpaT IO BalleMy
TpeOOBaHUIO.

BHumarenbHO 03HAKOMBTECH € MPOEKTOM Bpokepckoro oroBopa it TOr0, 4TOOBI OLEHUTh, KaKUe
MOJTHOMOYHS TI0 MCIIONIb30BaHUIO Bammx JeHEeKHBIX CpelcTB OyaeT WMeTh Bpokep, KakoBbl MpaBHia HX
XpaHEeHMs], a TAK)KE BO3BpaTa.

B cnydae napymenus bpokepom mopsika XpaHEHUS W UCIIOJIB30BaHUS Bammx TEHEKHBIX CPEACTB
Bbl Moxere oOpatuthcst ¢ kanoOod B llentpanbubiit bank Poccuiickoit ®exepariuu, SBISIOIIUANACS
rOCyJIapCTBEHHBIM PETyJISTOPOM OTHOIIICHUH B chepe punancororo peiaka wim B CPO HOA.

JlekJapanusi 0 pucKax,
CBA3AaHHBIX C MCHOJL30BaHHEM NeHHLIX OvMar Kiuenra B nurepecax bpoxepa

Ucnonp3ys Bamm nenHsle Oymard B CBOMX MHTEpecax, bpokep 00s3aH HCIOIHHUTH TPeOOBaHHE O
BO3BpaTe LIEHHBIX OyMar, UCIIOJIb3YEMBIX B €T0 HHTEPEcax, B CPOKH, IPEAYCMOTPEHHBIE JOTOBOPOM.

B ciydae, ecni criMcoK JIMIl, UMEIOIMIMX MPAaBO HAa IMOSyYE€HHE OT SMUTEHTA WM JIMIA BBIAABIIETO
LEHHbIe OyMaru, AeHEXHBIX CPEJCTB, a TAKK€ MHOTO MMYILECTBA, ONMpPEAEIsIeTCs B MEPUO]] UCIOIb30BaAHUS
9THX LIeHHBIX Oymar B uHTepecax bpokepa, bpokep 00s13an nepeaats Bam cyMMBbI IEHEKHBIX CPEACTB, a TAKKE
MHOE MMYIIECTBO, BHIIUIAYEHHOE (MlepeiaHHOe) IMUTEHTOM HJIM JIMLIOM, BBIIABLIMM LIEHHBIE OyMaru, B TOM
Yucie B BUIE€ AUBUACHAOB U MIPOIIEHTOB IO TAKUM LIEHHBIM Oymaram.

O6paTI/ITC BHHUMAHHUEC HA TO, YTO B CJIy4ac COCTAaBJICHUA CIIMCKa JIWI, OCYHICCTBJIAIOMIUX IIpaBa IO
IOCHHBIM 6YMaFaM (I/IMGIOH.[I/IX npaBO HA y4aCTUC B 06II_ICM CO6paHI/II/I BJI1aACIbBICB ICHHBIX 6YMal", HUMCIOIIMUX
MNPpECUMYHICCTBCHHOC IIPAaBO HpI/IO6peT€HI/I$I IOCHHBIX 6YMal", u L[pyroe) B [ICPHOJ UCIIOJIB30BaHHUA OTUX HCHHBIX
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Oymar B mHTEepecax bpokepa, Ber MokeTe OBITH HEe BKIIIOYEHBI B yKa3aHHBIN criicok. Ecin ocymecTBiieHne
IpaB 0 [IeHHbIM OyMmaram BaxxHo Ui Bac, He npenocrasisiite bpokepy npaBo UCIIONB30BaTh Ballly [IEHHBIE
OyMaru B ero MHTepecax.

B cmydae Hapymenus bpokepoM mopsiaka mMcmonb3oBaHWs Bammx meHHBIX Oymar Bl Moxkere
obOpatutbes ¢ xamoboit B LlenTpansubiii bank Poccuiickoit deneparuu, SBISIOMIANACS TOCYIapCTBEHHBIM
PETyIATOpOM OTHOIIEHNH B cdepe ¢huHancoBoro peiHKa mim B CPO HOA.

gexﬂagagym 0 pucCKax,

CBSA3AHHLIX C MHBCCTUPOBAHUEM HA (])L/IHaHCOBOM PBIHKE

Honumuueckuit puck - puck GUHAHCOBBIX TOTEPh CO CTOpoHBI KimeHTa bpokepa, cBS3aHHBINA C
W3MEHEHHEeM TIIOJINTUYEeCKON cutyaruu B Poccum (M3MeHEHHE IMOIMTHYECKON CHCTEMBI, CMEHAa OpPraHOB
BJIACTH, U3MEHEHHUE MOJUTHYECCKOTO W/WIIM 3KOHOMHYECKOro Kypca). Hambonee panukanbHble M3MEHEHHS
MOT'YT IPUBECTHU K OTKa3y WM OTCPOYKE UCIIOJTHCHUA DMUTCHTAMU CBOUX O65133T€JH>CTB 10 I€HHBIM 6YMaFaM,
K OTpaHUYCHUIO OTIPEENICHHBIX (HAlpUMep, THOCTPAHHBIX ) HHBECTHIIUI, 8 BO3MOXHO U K KOH(QHCKAITUH THO0
HallMOHAJIM3aII UMYIIECTBA OIIPEACICHHBIX KaTeI‘OpI/Iﬁ HWHBECTOPOB.

Dxonomuueckuii puck - puck (pUHAHCOBBIX MOTEph cO cTopoHbl Kimenta Bpokepa, cBs3aHHBIN C
M3MEHEHHUEM 3KOHOMHUYECKol cutyanmu B Poccuu. JI100o# yyacTHUK mpoliecca HHBeCTHpoBaHUs KimeHTom
cpenctB B OUHAHCOBBIE aKTUBBI MOXKET OKa3aThCsl B CUTyallMu, KOI1a B CHIIy 3KOHOMUYECKUX IIPUUUH OH HE
CMOXET HaJjleXamuM o0pa3oM HCIOJHUTh CBOM 00s3aTeNbCTBA, CBA3aHHBIE C OOpalleHHeM H
00CIIy’)KUBaHMEM BBIIIYCKOB LIEHHBIX OyMmar, WM MHbIE 00513aTEeIbCTBA, KOTOPbIE MOT'YT HOBIUATH HA IpaBa
Knuenra.

Puck oeiicmeyroweco 3akonooamenscmea u 3axkoHooamenwvuvix uzmenenuil (Ilpagoeoui puck) -
PUCK TOTeph OT BIOKeHWH B (DUHAHCOBBIC AaKTHBBI, CBSI3aHHBIA C TPUMEHEHHEM JACHCTBYIOIIETO
3aKoHOAaTeNnbcTBa Poccuiickoit Deneparuy, MOSBICHUEM HOBBIX W/WIA HM3MEHEHHUEM CYIIECTBYIOIINX
3aKOHOJATEIbHBIX M HOpMAaTUBHBIX akTOB Poccuiickoit ®denepauuu. IIpaBoBol pHUCK BKIIOYAET TaKKe
BO3MOXXHOCTh TOTEPh OT OTCYTCTBUS HOPMATHUBHO-TIPABOBBIX AKTOB, PETYIUPYIOMUX EATEIHLHOCTh Ha
(hMHAHCOBBIX PBIHKAX MJIM B KAKOM-JIMOO CEKTOpEe (PMHAHCOBOTO PHIHKA.

Puck nanoz06020 3axonodamenvcmea - puck (PMHAHCOBBIX MOTEph co cTopoHbl Kimenrta Bpokepa,
CBSI3aHHBIM C TNPUMEHEHUEM JEHCTBYIOIIETO HAJOrOBOrO 3akoHojaTenbcTBa Poccuiickoir ®Denepanuu,
M3MEHEHHUEM CYIIECTBYOIIETO MOPsAKa HaJoro00I0KeH s onepaliuii Ha PUHAHCOBBIX PHIHKAX.

Knuenr, spnstonuiicss HepesuaeHToM P®, nomkeH y4UTHIBATh PHUCK, CBSI3aHHBIA C PacTOPIKEHUEM
WM M3MEHEHUEM TOJNMCaHHbIX Poccutiickoit dejeparieid MexyHapOIHBIX COMVIANICHUNA 00 H30ekaHue
JIBOMHOTO HAJIOTOOOJIOKEHHUS,, YTO MOXET HEeOJAaronpUsTHO TMOBJIUATh Ha TNoJoKeHHe KiineHta, ubs
JIeSITENIbHOCTh TOANaAaNIa IOJI PErYJIMPOBAHUE TAKOTO COIJIAIICHWS, M KOTOPbIA MMENI Ha OCHOBAHUU
YKa3aHHOTO COTJIAIICHUS KaKHe-JIM0O0 HAJIOTOBBIC JIBTOTHI U TTPEUMYIIECTRA.

Bantommubwiit puck — 310 prcK yOBITKOB, KOTOPBIE MOTYT BO3HUKHYTb BCIIEJCTBHE HEOIATOMPUSTHOTO
M3MEHEHUs KypCOB HHOCTPAHHBIX BaJIOT.

Co CcTOpOHBI TOCyIapcTBa KypC POCCHICKOW BamroThl KOHTponupyercs bankom Poccum c
HCITOJIb30BAaHUEM METOJIMK U MHCTPYMEHTOB JCHE)KHO-KPEAUTHOU MTOJIUTHUKH.

3akoHomaTenbcTBO PD ycTaHaBNIMBaeT peXUM OCYIIECTBICHHS BaJTIOTHBIX OMNEpaIfii, KOHTPOIb, 3a
coOIII0JIeHreM KOToporo ocyliecTsisieT bank Poccuu 1 ynoaHOMOYEHHBIE MM KPETUTHBIC yupekaeHus. [Ipu
atoMm bank Poccun mMmeer nmpaBo caMOCTOSATENBHO MEHITH MOPSIOK OCYIIECTBICHHUS BATIOTHBIX OTIEpAIiii 1
BBIJIaBaTh COOTBETCTBYIOIIME Pa3peIICHHs HA OCYIIECTBICHHE TAKKX ONepalnii, Korjaa 3To He0OX0AUMO.
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YV KuueHra, B cilyyac NOpOBEACHUS TOProBbIX onepauuidi ¢ (DHHAHCOBBIMU AKTUBAMM, MOXKET
BOZHUKHYTh HEOOXOIWMOCTH OCYIIECTBIISATH IpsIMblEe W OOpaTHbIE KOHBEpCHH BamioT. HBecThmmw,
OCYIIIECTBIISIEMbIE W/WIM OIEHHUBaeMble B WHOCTPAHHON BaJiOTe, PaBHO KaK W BalllOTHO-OOMEHHBIC
(KOHBEpCHOHHBIE) OIEpanni, MOTYT OBITh MOABEP)KEHBI PHCKY 3HAYHUTENHHBIX MEPEOIEHOK W M3MEHEHHH,
CBSI3aHHBIX C BBICOKHM YPOBHEM HH(MIISAIUU B TOH WJIM WHOW BAJIOTE U BO3MOXHBIMU HEOJArONpPHUITHBIMU
W3MEHEHUSMH BATFOTHO-OOMEHHBIX KYpPCOB.

B cBs13u ¢ ykazanHbIM, Yy KireHTa MOTYyT BOHUKHYThH YOBITKH, pa3Mep KOTOPBIX HE OpaHUYEH U HE
MOXeT OBITh O KOHI]Aa OLEHEH Ha MOMEHT 3aKJIIOUeHHsS COOTBETCTBYMOIIeH CHENKd BBUAY OTCYTCTBHS
CBE/ICHUH O JBIKEHUH BAIIOTHO-OOMEHHBIX KypPCOB.

Puck penampuayuu OeHexcHblX cpedcme - PUCK (DUHAHCOBBIX TOTEPh CO CTOpPoHBI KimmeHra
Bpoxkepa, cBsizaHHbIH ¢ penaTpuanueil nenexusix cpencts Kiuenra bpokepa.

Penarpuanms JEHEKHBIX CpPEACTB HHOCTPAHHBIX HMHBECTOPOB OCYIIECTBISICTCS B IOPSIIKE,
NPEAyCMOTPEHHOM POCCHHCKHM 3aKOHOJATENbCTBOM, HO HE CYIIECTBYEeT HUKAKUX TapaHTHH, 4To HEe OyayT
BBEJICHBI OrpaHWYCHMs OO 3ampeThl Ha TaKyl penarpuanuio, Ju0o OyIdeT HW3MEHEH MOpSIOK ee
ocymectenenus. ClleICTBUEM yKa3aHHBIX OOCTOSITENBCTB MOTYT cTaTh yObITKHM Kiuentos Bpokepa, Ha
KOTOPBIX 3TH OTPaHUYCHUS WIH 3alpeThl OyIyT PaCIPOCTPaHITHCS.

Puck ungppacmpykmypol hunancoewvix polHKo6 - pUCK QUHAHCOBBIX MOTEPh CO cTOpoHbI KineHTa
Bpokepa, cBsi3aHHBII C HEAOCTATOYHO BHICOKAM YPOBHEM Pa3BUTHS HHPPACTPYKTYPBI (PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOIATENBCTBO MpeayCMaTPUBAET BO3MOXKHOCTH OOpallleHWs IEHHBIX Oymar B
0e3moKyMeHTapHO# (opMme, TpaBa Ha KOTOpbIE (HUKCHUPYIOTCS B BHJE DJIEKTPOHHOW 3alMCH Ha CUETax
«JETIO» B nenosutapuu. [Ipu ocymectenenun Topros B Toprosoii cucteme (TC) nepexon npaB Ha EHHEBIE
Oymaru Qukcupyercss YNOJHOMOYEHHBIM NETO3UTapHeM. 3aKIIOYeHHE CJIENIOK C IEHHBIMH Oymaramu U
pacyeTsl 10 HUM OCYILECTBIISIOTCS pa3IMYHbIMU nonpasaeneHussMu TC U yIOJTHOMOYEHHBIM AETIO3UTApUEM
TC B COOTBETCTBUU C MPELYCMOTPEHHBIMH TS 3TOro IpoueaypaMu. Kak v Bce HHBIE CHCTEMBI, TEXHUUECKUE
CPEICTBa U CHCTEMbI, HCHOJIb3yeMble Ul (pUKcaluu MpaB Ha LEHHbIe Oymaru, JUIs 3aKJIIOYEHHUS CHIEJIOK C
LHEHHBIMH OyMmaramMyd M OCYILIECTBJICHHS pPacueToB IO HUM, HOJBEp)KeHBI cO0AM M ommOkam B padore.
Opranuzanuy, YHNOJHOMOYEHHBIE COOTBETCTBYIOIIMMH DPETYJUPYIOIIMMH OpraHaMH IpPEeAIoCTaBIIATh
YyacTHUKaM TOProB JOCTYN K YKa3aHHbIM CHCTEMaM, COKpPAllal0T B COOTBETCTBYIOIIMX JOTOBOPax C
YyacTHHKaMy CBOIO OTBETCTBEHHOCTb 110 IaHHOMY BHILy pHCKa, mo3TomMy KnneHT o6agaet orpaHu4eHHbIMH
BO3MOXHOCTSIMH 110 BO3MEIIICHHIO YOBITKOB, BEI3BAHHBIX TAKUMH 00CTOSATENLCTBAMHU.

Puck 6ankoeckoii cucmemsl - prick (PMHAHCOBBIX TIOTEPh cO CTOpPOoHBI Kitnenta Bpokepa, cBs3aHHBIHI
C HECBOCBPEMEHHBIM HCITOJTHEHHEM W/WITH HEUCIIOHEHHEM TIaTexel 1o onepanusam Kinuenta bpokepa.

Pacuets1 CTopoH Mexkay co0OH, a Takxke ¢ APYTUMH CyObeKTaMH ITPaBOOTHOIICHNH, BOZHUKAIOIINE B
pamMKax HWCHOJHEHHA mojokeHu CornameHus OCYIIECTBISIOTCS dYepe3 KIMPHHTOBYIO OpTraHU3alIUIO,
obciyxkuBatomue Oanku bpokepa m KimeHTta, WHBIE KpPEeOUTHBIC YUPEXKICHUS, SIBISIONIMECS dJIEMEHTaMH
JICHE)KHBIX pAcyeTHBIX CHUCTEM, a Takke IOCPEICTBOM pacyeTHO-ONEPAMOHHBIX MOAPA3AEICHUI
HentpansHoro banka P® (PKL, OIIEPY), koTopsie MOTyT OBITH 3a1eiicTBOBaHbI B paMkax Cornamenusi. Kak
pe3yJbTaT, BO3HUKAET PUCK HECBOEBPEMEHHOTO HMCIIONHEHUS W/WIIM HEUCIIONHEHUS IUIaTeXKeH, YTO MOXKET
MIPUBECTU KAK K YBEIMUYEHHUIO CPOKOB PACUETOB, TaK U K BO3MOYKHOU MOTEPE ACHEKHBIX CYMM, SBJISIOIINXCS
00BEKTaMH TaKHX TUTATEKEH.

Puck ucnonv3oeanus ungopmayuu Ha QUHAHCOBBIX PbIHKAX - PUCK (PUHAHCOBBIX MOTEPH CO
croponsl Knuenta Bpokepa, cBsi3aHHBIN C MCIIOIB30BaHUEM KOPIIOPAaTHBHOW MH(OpMAMK Ha (PMHAHCOBBIX
pBIHKaX.

WUndopmanus, wucnonb3yemas bpokepom mnpu oxasanuu ycunyr Kimentam, mnocTtymaer U3
3aCTy’KUBAIOLINX JOBEPHUS MCTOYHUKOB, OJHAKO Bpokep HE MOKET HECTH OTBETCTBEHHOCTH 3a TOYHOCTH H
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JIOCTOBEPHOCTH IoirydaeMoil nHpopMaruu. ClieZoBaTeNbHO, CYIIECTBYEeT PUCK MOIYYSHHS HEJOCTOBEPHOU
nH(pOPMAITIH, UCTIOIH30BAHNE KOTOPOH MOXET MPUBECTH K HAPYIIEHUIO HHTEpecoB CTOPOH.

Jns KnuenroB bpokepa, He sBistonmxcs pe3upeHTamMu P®D, HE0OXOAMMO yUYUTHIBATH pa3iHyuue
CTaHIapTOB W TOAXOJOB B MOJATOTOBKE M MPEJOCTaBICHWH WH(GOPMAINH, HCIONB3yeMbIX B Poccuiickoit
®Denepanyy 1 MPUHATHIX 32 ee mpeaenamu. Tak, poccuiickue cTaHAapThl U MPUHINAITEI OyXTaaTepCKOTO y4eTa
CHJIPHO OTJIMYAIOTCS OT MEXAYHAPOJHBIX, UTO 3aTPYIHSIET BOZMOKHOCTh aJ]eKBaTHOW OIIEHKH PE3yJIhTATOB
JIESITEIbHOCTH ¥ aKTHBOB AIMHUTEHTOB.

CTOpOHBI JOIDKHBI OCO3HaBaTh, YTO HEOOXoAWMas WM HMHGOPMAIMS MOXET IOCTYHaTh C
OIIpEeAEICHHBIMH 33IePKKaMH, YTO MOKET IPUBECTH K Oa3upyromieiics Ha Takoil HH(OPMAIK HeTIPaBUIIbHON
OLICHKE OOCTOSTENHCTB OO K HEBO3MOKHOCTH MX OLICHKH BBHIY TaKoOil 3a/Iep>KKH. BO3MOKHBI M3MEHEHUS
NPEJOCTaBICHHON paHee HH(OpMAaIKK, e TIEPECMOTP U YTOUHEHHE, YTO MOYKET MPUBECTH K BBIHYKACHHON
nepeoteHke CTopoHaMH 00CTOSTENBCTB, OLIEHKA KOTOPBIX 0a3npoBasiach Ha TaKOW HH(POPMAIHH.

Puck uneecmuyuonnvlx ocpanuieHuil - puck GUHAHCOBBIX MOTEPh CO cTopoHbl Kiuenta Bpokepa,
CBSI3aHHBIH C OrpaHMYCHUSMH B 0OpallleHUH LIEHHBIX OyMar.

B Poccuiickoit @enepanny CymecTBYIOT YCTaHOBICHHBIE JEHCTBYIONINM 3aKOHOJAATEITLCTBOM, JTHOO
BHYTPCHHUMHU OTOKYMCHTaAMH SMUTCHTOB LECHHBIX 6YMaF HWHBCCTUIIUOHHBIC OIrpaHNYCHUA, HAIIPABJICHHBIC HAa
nojJiep kaHie KOHKYPEHIIUU (OTpaHUYEeHUE MOHOMOJIUCTHUECKONW JEATEIHHOCTH), 3alIUTy MpaB OTIEIHHBIX
KaTCI‘OpI/II\/'I HWHBECTOPOB M YCTAHOBJICHHMC KOHTPOJIA 3a MHOCTPAHHBIM YYaCTUEM B KallMTaJIC pOCCI/II\/'ICKI/IX
KOMIIaHUH, THO0 B 00IIIEM pa3Mepe JOIr0BBIX 00s13aTeNbCTB ONPEAEIICHHBIX YMUTEHTOB. TaKkue orpaHUuYEHUs
MOTYT NPEACTABIATh COOON KaK TBEPAbIC 3alPEThl, TAK U HEOOXOANMOCTh OCYIIECTBICHHS IJIs1 IPEOOICHUS
TaKUX OTPAaHWYECHUM ONPEAETICHHBIX MPOLEAYP W/WIM TOIYYEHHUs] COOTBETCTBYIOIIMX pa3peLICHHUMH.
[IpumepamMu TakuX OrpaHHYEHHH MOTYT CIIY>KUTh YCTAHOBJICHHBIE OTPAaHHMUYCHMS IONH WHOCTPAHHOTO
KaluTaja B yYCTaBHOM KallUTaJleé HEKOTOPHIX POCCUHCKMX KOMIIAHMKA M CBS3aHHBIE C 3THM HPOLETYpPbI
noJy4eHust paspenieHus: banka Poccun J1st 3aKm0YeHUs KQKIO0N CIIENKH TI0 TPHOOPETEHUIO HHOCTPAHHBIMU
HWHBECTOpaMU aKHHﬁ TaKuX DMUTCHTOB.

Knrenty HeoOXoAMMO B CBOMX MAEUCTBHAX YYUTHIBATH BO3MOXKHOCTH CYILECTBOBAaHMS TaKHX
orpanuueHwii, a bpokep Oyner napopmupoBaTh KiimeHTa 060 Bcex H3BECTHBIX MY OTPaHUYEHHSIX, KOTOPBIE
MOTYT MIPUBECTH K HEOJIArONpHUsITHBIM mociencTBusaM it CtopoH. K TakuM TOCIeACTBUSIM MOKHO OTHECTH
O0TKa3 B TNpPHU3HAHUM 3a TpuUoOpeTarereM LEHHBIX OyMar, HapyIIMBIIUM TakWe OTrpaHWYeHHs, cTaTyca
BJIaJebIla IEHHBIX OyMar co BCEMH MNPHUCYUIMMH 3TOMY CTaTyCy IMOJHOMOYHMSAMH, a TakXkKe IMpHU3HAHHE
3aKJIIOYEHHBIX CHIEJIOK HEACHCTBUTENILHBIMU U IIPUMEHEHHE TOCIEACTBUI TaKOrO MpHU3HAHU (KaK MPaBuiIo,
JBYCTOPOHHMI BO3BpAT BCETO MOJYYEHHOTO MO CHIENIKE).

Puck munopumapnozo Knuenma - puck (puHaHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBA3aHHBIN C
JIOCTaTOYHO CJ1a0O0¥ 3amuIIeHHOCThI0 KimeHTa, WMEIOIero He3HAYUTENbHBIH MakeT I[IeHHBIX Oymar
SMUTEHTA.

[IpaBa BnajenbIleB EHHBIX OyMar peryJupyrTcs HOpMaMH JSHCTBYIOIIETO 3aKOHOaTeNbCcTBa PO,
YYpEAUTENBHBIMH IOKYyMEHTAMH SMUTEHTOB U TPOCTIEKTAMH SYMUCCHIA OTIPECIICHHBIX BHJIOB IIEHHBIX OyMar.
Ho 3akperuieHHBIE B TIEPEYMCICHHBIX BHIINIC JOKYMEHTaX IMpaBa MOTYT OBITh OTPaHUYCHHBIMH, YTO HE
MO3BOJISIET BIIAJCINIbIIAM IIEHHBIX OyMar o0yiagaTh Bcel MOJTHOTOW WH(POPMAIMH O COCTOSHUM SMUTEHTOB, O
BJIaJIeIbIaxX [EHHBIX OyMar U nHOW nH(popMalueii, kotopas Moria Obl ObITh HHTEpeCcHa KitneHTy auis nenei
WHBECTUIIMOHHON IEATEILHOCTH, MO0 JUIS IeJiel OCYIIECTBICHHUS CBOMX IpPaB, KaK BJaJeiblia IIEHHBIX
Oymar. MHTepechl MEHBITMHCTBA BIANCTBIEB IICHHBIX OyMar akIMOHEPHBIX OOIMIECTB MPAKTHICCKH
3AIIUIICHBI JOCTAaTOYHO €1a00 W HMMH 4acTo IpeHeOperaroT. Benrvka aBTOHOMHOCTh HCIHOJHHUTEIBHBIX
OpPraHOB AMHUTEHTOB M BO3MOXKHOCTh MX KOHTPOJISI CO CTOPOHBI BIaJICJbIIEB IIEHHBIX OyMmar OorpaHHYeHa,
MOCJIEAHUE YaCTO HE TOJBKO HUKAaK HE KOHTPOJHUPYIOT PELIEHUS UCIIOJHUTEIBHBIX OPraHOB YMUTEHTOB, HO
ObIBalOT C1a00 OCBEAOMJICHBI O TakKuX pemeHusX. KIMeHT J0KEeH YYHWTHIBAaTh W3JI0XKCHHBIC BHIIIIS
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00CTOSITENTCTBA, YTOOBI HE IOIMyCTUTH YIIEMIICHWS CBOHMX IpaB JIM0O, MO KpaiHell Mepe, COKpaTHTh HX
BO3MOJKHBIE HEOIArONMPHUATHBIE TTOCIIEICTBHS.

Puck nuxeuonocmu - PHUCK, CBSI3aHHBIM C BO3MOXXHOCTBIO IOTEphL MpPU pealn3allun DOUHAHCOBBIX
aKTHBOB H3-3a U3MCHCHHUA OLICHKH €€ Ka4CCTBA.

JIMKBUTHOCTH PBIHKA LIEHHBIX OyMmar orpaHuueHa, W, CJICI0BATECILHO, MOXKET CO3/IaThCs CUTYaIlus,
KOT'JIa HEBO3MOKHO Oy/IeT UCMIOJHUTHh COOTBeTCTBYIONIEe [lopyueHne KineHTa B oJTHOM 00beMe MITH JTaXe
yacTU4HO. TakuMm o0pa3oM, He BCE OCYIIeCcTBICHHbIE KIMEHTOM WHBECTHUIIMM MOTYT OBITh JIETKO
JTUKBAIUPOBAHHI (TIPOIaHBI B HEOOXOANMOM 00BeME 1 B pa3yMHO HEOOXOIMMBIE CPOKHM O€3 MOTEPh B IICHE) U
WX OIIEHKa MOXET ObITh 3aTpynHeHa. Kpome Toro, Beibop KimentoM Toro min uHoro tuma [lopydeHust u/umm
JPYTUX €€ DIIEMCHTOB YBEIMYUBACT OJHUA PUCKU U YMEHBINIACT ApyTrue (HampuMmep, BEIOOP TMMUTHPOBAHHOTO
[lopyueHuss yBeNIMYMBACT PHUCK €r0 HEUCHOJHCHUS B CBSA3M C BO3MOXHBIMH HEOJArONpUsTHBIMU
M3MEHEHUSIMU KOHBIOHKTYPBI PhIHKA, HO IIPU 3TOM OIPaHUYHBAET LIEHOBOM PHUCK).

OnepanuoHHbIii PUCK - PHUCK MPSMBIX WM KOCBEHHBIX IMOTEPh MO MPUYMHE HEUCIIPABHOCTEH
WH(GOPMAITMOHHBIX, IEKTPUUESCKUX U MHBIX CHCTEM, WM HM3-3a OIIMOOK, CBA3aHHBIX C HECOBEPIICHCTBOM
WHPPACTPYKTYPhI PhIHKA, B TOM YHUCJIC, TEXHOJIOTHI MPOBEICHUS ONEPAIlUii, TIPOLICYp YIIPABICHUs, YUeTa U
KOHTPOJISA, WM U3-3a ICHCTBHH (0e31eicTBI) epcoHaia. B 0co0yio TpyIiny oneparMoHHBIX PUCKOB MOXHO
BBIIETTNTh WH(OPMAIIIOHHBIE PUCKH, KOTOpPhIE B TIOCIETHEE BpeMs IMPHOOPETAIOT OCOOYI0 OCTPOTy U
BKITIOYAIOT B C€0s1 COCTABIISIONINE TEXHIUECKOTO, TEXHOIOTUIECKOTO U KaJPOBOTO PHUCKOB.

PaboTta OonpIIMHCTBA TPaAMLUOHHBIX (C HETOCPEACTBEHHBIM KOHTAKTOM MEXIy MPOJABIOM U
MOKyHaTeiaeM) M 3JeKTPOHHBIX CPEICTB OCYLICCTBICHUS OWPKEBOH TOProOBIM HOIICPKHUBACTCS
BBIYUCIIUTEIbHBIMA (KOMIIBIOTEPHBIMH) CHCTEMaMH PAcCBbUIKM IPHKa30B, HX MWCIOJIHEHUS, CBEPKH,
PETHCTpallUK M pacdeToB Mo onepanusaM. Kak M Bce TEXHHYECKHE CPENCTBA M CHCTEMBI, OHH IOJBEPKEHEI
BpPEMEHHBIM c00sM U omnbkam B pabote. Bosmoxxnoctn Knnenrta Bpokepa B miiane Bo3MeIIEHNST HEKOTOPBIX
yOBITKOB MOT'YT MOMNaAaTh MOJ OIPaHWYEHHUS OTBETCTBEHHOCTH, HajlaraéMble MPOAABIIAMHU TAaKUX CHCTEM,
OuMp>kaMu, KIUPUHTOBBIME OpPTaHW3AIMSIMUA W/WIIM KOMIIAaHUSMH, SBISIOIMIMMHUCS WX YYacTHHKaMu. Takue
OTpaHUYEHMsI MOTYT Pa3HHUTHLCS, MO3TOMY 3a Bceil moapoOHOW uHpopManueld B JaHHOW cBsi3u Kimenty
ciefyeT oOpallaThCs B TE KOHKPETHBIE KOMIIAHUY, YePe3 KOTOPbIE OH paboTaeT.

Kpeoumnmnbwtii puck - puck Bo3HUKHOBeHUs y Kimnenta bpokepa yOBITKOB BCiI€ICTBIE HENCIIONHEHMS,
HECBOEBPEMEHHOTO  JINOO  HEMOJHOTO  WCIOJMHEHHA  (BKIIOYas  HEIUIATeKECIIOCOOHOCTh  WIIH
HECOCTOSITEILHOCTh KOHTPAreHTa/SMUTCHTA/UHOE) JPYTrOi CTOPOHOM CBOMX 0053aTEIbCTB B COOTBETCTBUH C
ycnoBusMu ClenKH.

B yxkazannoi#t cutyanuu KimeHT Bpokepa cMokeT MpHHYIUTENHHO MCTPeOOBaTh HMCIOJIHEHHUE IO
Crenke, 0IHAKO, 3TO MMOTPEOYET JIOTIOTHUTENBHBIX BpEMEHHBIX U (PMHAHCOBBIX 3aTparT.

Ilpoyenmnulii puck uau puck HPOYEHMHOU cmaeku - PUCK (BO3MOXXHOCTH) BO3HUKHOBECHHSA
(MHAHCOBBIX TOTEPh (YOBITKOB) W3-3a HEOJArONPUATHBIX M3MEHEHUN IPOICHTHBIX CTaBOK. [IporeHTHBIN
PUCK MOXKET OBITh OOYCIOBJICH HECOBIAJCHUEM CPOKOB BOCTpeOOBaHUs (ToramieHus) TpeOOBaHWN W
00513aTeNbCTB, 4 TAaK)KE HEOJUHAKOBOW CTENICHBI) W3MEHEHHS IPOICHTHBIX CTABOK IO TPEOOBAHHSM H
00s13aTENLCTBAM.

Puck ynywennoii gpunancogoii 61200bt - pricK HaCTYIUIEHUS! KOCBEHHOTO (IT0O0YHOT0) (PMHAHCOBOTO
yuiep6a (Henoay4YeHHas nMpuObLTb) B pe3yibTaTe HeocylnecTBiIeHus CIeIKU WK OCTAHOBKU XO3SIHICTBEHHOM
JiesiTelbHOCTH (KoHTpareHTa o Crenke, smutenta, TC, nHoe).

Puck npoeedenus 3rnekmponnvix onepayuil - PUCK TOTEPb, BO3HUKAIOIIUX B CBS3H C
UCII0JIb30BaHUEM KOHKpEeTHOM 3exkTponHoi TC.

Omnepaunn (CAENKM), TPOU3BOAUMBIE Yepe3 Ty WIN MHYIO 31eKTpoHHYI0 TC, MOryT OTIM4YaThCs He
TOJIBKO OT ONEpalri, OCYIIECTBISEMbIX TPAAULIUOHHBIMI METOaMU (T.€. IPH HAIMYUHU HETIOCPEICTBEHHOTO
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KOHTaKTa MEXIy MPOIAaBIOM M TOKymaTesneM, Kiuenrom n bpokepom), HO U OT omeparuii, IpoN3BOIUMBIX
yepe3 npyrue snexTporasie TC. B ciydae ocymectsienns Knmnentom bpokepa Tex mim HHBIX CAETOK depe3
Kakyro-1u00 anektponHyo TC Kiment bpokepa OymeT moaBepraThCsl pucKaM, CBI3aHHBIM C padOTOM Takon
CHCTEeMBI, BKIIfOYas ee MpOorpaMMHBIE M ammapaTHble cpeacTBa. Pesynprarom moboro cbost B pabore
3JICKTPOHHOMN CUCTEMBI, MOJKET CTaTh HEKOPPEKTHOE BBIMOIHEHUE KakuXx-mu0o [Topyuenuit Knuenra bpokepa
WJIM WX HEBBITIOJIHEHHE BOOOIIIE.

Puck ocywiecmenenus 31eKmpoHHO20 0OKYMEHMO0OOpOoma - PUCK, CBA3aHHBIA C BO3MOKHOCTBIO
noTeps Mpu oOMeHe cooOmeHusIMU Mexkay bpokepom u KimeHToMm mocpencTBOM 3IEKTPOHHBIX (HaiiyioB C
HCIOJIb30BaHUEM CHUCTEM JIEKTPOHHOM MOYTHI.

Vcrionp30BaHNe HE3aNIMIIEHHBIX KAaHAJIOB CBA3M TAaKMX KaK JJIEKTPOHHAS IT0YTa MOKET MPHBECTH K
HECaHKIIMOHUPOBAHHOMY JIOCTYITy TPETBUX JIUII K TIOIydaeMoi/epeaBacMoi nHGOpManuu, B CBSI3M C UeM,
PEKUM KOH(UICHIMATBHOCTH TMepeaBaeMoi/moyqaeMoii HPOpMauy MOKET ObITh HapylueH. JlaHHbIe
00CTOsITENBLCTBA MOTYT MPUBECTH K BO3HWKHOBeHHIO Yy Kimenra bBpokepa yOBITKOB, CBSI3aHHBIX C
HETMPaBOMEPHBIM HCIIONB30BaHUEM TPETHHMH JIUIIAMH TOJyuYeHHON nHpopMaiuu o Chenkax, TPOBOAUMBIX
Kimentom bpokepa onepanusax u ceenenuii o KimeHre/ero akTuBax.

Puck 63umanus KOMUCCUOHHBIX U Opy2uXx c60po6 - pUCK PUHAHCOBBIX MOTEPh CO CTOPOHbI KineHrta
Bpokepa, cBs3aHHBIN C MOTHOW WIIM YaCTHYHOW HeocBemomiieHHOCThI0 KimeHnrta bpokepa 00 m3mepikkax,
CBSI3aHHBIX C OCYIIECTBICHUEM onepanuii ¢ MHCTpyMeHTaMu (YHHAHCOBOTO PBHIHKA.

Ilepen HauamoMm mpoBelneHHs TeX WM HMHBIX omnepauuit Knmnent bpokepa nomkeH NpHUHATH Bce
HEOOXOIUMbIE MEphl AJSl MOJMYUYECHUS! YETKOIro NMPEIACTABICHUS 000 BCeX KOMHCCHOHHBIX M MHBIX cOOpax,
KOTOpBIe OyAyT B3nuMaThes ¢ Kinerra.

Puck nedocmudicenus uHeeCMUUUOHHBIX yenell - PUCK IOTEPb, BOZHUKAIOIIUX B CBSA3U C
HenoctwkeHneM Kinentom Bpokepa cBOMX MHBECTULIMOHHBIX LIETEH.

Hert Hukakoii rapaHTHH B TOM, YTO COXpaHEHHE U yBelMYeHHe KanuTana, kotoporo Kiment bpokepa
X04eT 100uThes, Oyaer nocturnyTo. Kinent bpokepa MoXkeT oTepsTh YacTh WM BECh KAlIMTaJ, BIOKESHHBIN
B onpezeseHHble @uHaHCOBBIE akTHBBL. Kitnent bpokepa moinHOCTEIO 0THaeT cebe OTUET O PUCKAX 110 CMBICITY
HACTOSILLIETO MYHKTAa, CaMOCTOSITEIIbHO OCYIIECTBIIsIeT BbIOOp Tumna IlopydeHuil Ha coBeplIeHHE CHEIOK C
OUHAHCOBBIMU AKTUBAMHM M HX HapaMeTpoB, HAWIYYIIMM OOpa3oM OTBEYAIOIIMX €ro LEeNsIM M 3aJadam
WHBECTUPOBAHUS, U CAMOCTOSITEIEHO HECET OTBETCTBEHHOCTH 32 CBOI1 BEIOOD.

Pucku, ceazannvie c¢ Oeiicmeuamu/pesoeiicmeuem mpemovux auy - GYHKUHOHHUPOBAHUE
(MHAHCOBBIX PBHIHKOB NpeNojaraeT JIesTeIbHOCTh psiia MPO(ECCHOHANBHBIX YYAaCTHUKOB PbIHKA IICHHBIX
OyMar M MHBIX IOPUIWYECKHUX JIUI, SBJISIONIMXCS TPETbUMH JIMIIAMH IO OTHOIIEHHWIO K bpokepy, omHako,
UCTIOJTHEHHE 0053aTeNbCTB 1o CaeiKaM B HEKOTOPBIX CIyYasiX MOXKET ObITh HEBO3MOXKHO 0€3 0CyIIeCTBICHUS
TAaKUMH TPETHUMH JIUI[AMH ONPEACICHHBIX IOPHIMYECKMX H (aKTHUECKHX JIeHCTBUH (Hampumep,
neiictBusi/OesneiictBus banka Poccum, peructparopos, JeNo3uTapreB, MHBIX JIMI). B yka3aHHBIX ciydasx
CYLIECTBYET PUCK HEBO3MOKHOCTH CBOEBPEMEHHOTO HUCTIONHEHHUS 00s13aTenbCTB 110 Crenkam.

Puck cosepwenua Coenok, npueooamux K HENOKPuIMOW NO3UYuU - B PE3yJIbTaTE€ COBEPIICHUS
Crenok, MpUBOIAIINX K HEMOKPHITON MO3UIMH MPOWCXOTUT YBETWYECHNE Pa3MEPOB BBIIIETIEPEUNCICHHBIX
PHCKOB 3a CYET TOr0, YTO BEJIMYMHA NPUBJICUCHHBIX CPEACTB (IIEHEKHBIX CPEICTB W/MJIM LIEHHBIX Oymar),
npeBblmaeT coOcTBeHHbIe cpenctBa Knmenra bpokepa m mpu neGnaronpusitHom st Knmenta Bpokepa
W3MEHEHUH PBIHOYHBIX IIEH O00BbEM IOTeph MOMKET CPaBHATHCS WIM AaXe IPEBBICUTh pa3Mep CPEHACTB,
NPUHUMAEMBIX ISl pacueTa YPOBHS MapkKH, YTO NPUBOJHUT K MOTEPE YaCTH WM BCEX CPEACTB (aKTHBOB)
Kmmenta bpoxepa. Taxxke mpu coBepmienun Kimentom bpokepa Cnenok, mpuBOAAIIMX K HEMOKPBITOH
no3unmy, y Knuenra bpokepa BO3HUKAIOT CleAyIONINe JOMOTHUTENbHBIE BUIBI PUCKOB!
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Puck HencronmHeHus wim yacTuaHoro ucroiHeHws [lopydenns Ha coBepmenne Caenok, MPUBOISAIIIX
K HEMOKPBITON MO3ULMHU IO yeMOTpeHuto bpokepa.

Cogepiast Caenky, OpUBOSIIYIO K HEMOKPBITOM mo3uniuu, Kinuent bpokepa HeceT pucK yBeTUYCHUS
IIeH Ha IeHHble Oymarwy, nepenannsie Kimmenty bpokepa. KimenTt bpokepa 00s13aH BepHYTh IIeHHBIE OymMaru
HE3aBHCHUMO OT U3MEHEHHS MX CTOMMOCTH. [Ipu 3TOM TeKkymias pplHOYHASI CTOMMOCTD IIEHHBIX OyMar MOXeT
3HAYUTENHFHO MMPEBBICUTH HX CTOMMOCTH TIPH TIEPBOHAYAIIEHOM MTPOJaKe.

Cosepmas Crenky, MpUBOISIIYIO K HEMOKPHITOH no3unnu, KimneHT bpokepa HeceT IeHOBOW PHCK Kak
M0 aKTHBaM, IPUOOPETEHHBIM HAa COOCTBEHHBIE CPEICTBA, TaK M IO aKTHBAaM, SBISIOIINMCS O0ecIiedeHreM
obszarenscTB Kimenra mepen bpokepom. Takum oOpa3om, BemMYHWHA aKTHBOB, MOJBEPTAIOMIUXCS PHUCKY
HEOIaronpHUATHOTO U3MEHEHUS [IeHBI, OOJbIIe, HeXENN P 00bIYHOM Toprosiie. COOTBETCTBEHHO M YOBITKA
MOTYT HACTYITUTH B OOJIBIINX pa3Mepax M0 CPAaBHEHHIO C TOPTOBJICH TOJIBKO C UCTIOIh30BAHHEM COOCTBEHHBIX
cpencts Knmenta bpokepa.

Knuent Bpokepa 00s13yeTcst moaaep>KuBaTh TOCTATOUHBINA ypPOBEHb 00eCTIEYeHUS CBOMX 00S3aTENbCTB
nepen Bpokepom, 4TO B OMpEAENEHHBIX YCIOBHSX MOXKET MOBJICYh HEOOXOIUMOCTH 3aKIIOYEHUS CIEIIOK
MOKYTKH/TIPOJIAYKH BHE 3aBUCUMOCTH OT TEKYIIETO COCTOSHMS PHIHOYHBIX IICH M TEM CaMbIM PEaU3aIlUI0
PUCKOB TIOTEPH JOXO0Jla, PHUCKA IMOTEPH HHBECTUPYEMBIX CPEACTB WM PHCK MOTEPb, MPEBBIMIAOIINX
WHBECTUPYEMYIO CYMMY.

[Tpu nebnaronpusitHoM st Knnenra bpokepa OBWXKEHUH LIEH JUIS TOAACPKAaHUS Y POBHS MapKu B
ClIydasix, peyCMOTPEHHBIX BHYTpEHHUMH JoKyMeHTamu bpokepa, [To3unms Knuenrta Bpokepa MoxkeT OBITh
MPUHYAUTENBHO JUKBUANPOBAHA, YTO MOXKET MIPUBECTU K pealn3aliiy pUCKa IMOTEpH JOX0Ja, pPUCKA MTOTEPU
WHBECTUPYEMBIX CPEJCTB WM PUCKA IOTEPH, MPEBBIIIAIOINX HHBECTUPYEMYIO CYMMY.

Puck cosepuienus onepayuii na CpouHoOM pbIHKe - PUCK, CBSI3aHHBIM ¢ BO3MOXKHOCTBIO IOTEPh IIPU
COBEPIICHHUH CIETIOK ¢ MHCTpyMeHTaMu CpOYHOTO phIHKA ((hBIOYEPCH U OTIIIMOHEI).

IIpu coBepmieHHUM CAEJIOK Ha CPOYHOM pbIHKe KIHMEHT NOMKeH HMMEeTh B BHJy CIIEAYIOIIee:
KnupuHroBble opranu3aniy IPOU3BOISAT €KEJHEBHOE NCUMCIICHIE BAPHAIMOHHON MapKu B COOTBETCTBUH C
KOTHPOBAJIbHBIMU LIEHAMH, YCTaHABIMBAEMBIMH 110 UTOraM Topros. B cBs3u ¢ 3tum, Kinnent Bpokepa mosxet
B CPAaBHUTEIBHO KOPOTKHH IEPHOJ BPEMEHH NOTEpSATh BCE CBOM CPEACTBA, JICMOHUPOBAHHBIE B BHIE
rapaHTuiiHoro obecneuenus. C Ipyroit CTopoHsl, 1uis moanaepkanus nosunun Kimenra bpokepa ot Knuenra
Bpokepa Mo)keT mOTpeOOBaThCS BHECTH CPEACTBA Ha IOKPBHITHE TOTEPh IO BAPUAIMOHHOW MapiKe
3HaYUTETHFHOTO pa3Mepa 1 B KopoTkuit cpok. Ecniu Kiment bpokepa He cMOXKeT BHECTH 3TH JOMOJHUTENbHBIE
CpeJICTBAa B YCTaHOBJIEHHBIM cpok, mo3umus Kimenra Bpokepa mMoxxeT ObITh NMPUHYIUTETHHO 3aKphITa C
yobITKOM, 1 KnueHT bpokepa OyzieT oTBeTCTBeHHBIM 32 J1F0001 00pa30BaBIIMICS B pe3yabTaTe 3TOTO NEPUINAT
CpPEJCTB.

IIpu ompeneneHHBIX CIOXKHUBIIMXCA Ha PHIHKE YCIOBHSX MOXET CTaTh 3aTPYIJHHUTEIHHBIM WU
HEBO3MOKHBIM 3aKpbITHE OTKPHITOH no3uiun Kimenta bpokepa. 310 MokeT mpon30iTH, HapUMep, Korjaa B
CHITy OBICTPOTO ABHKEHUS LIEH TOPTH OyAyT MPUOCTAHOBJICHBI MIIM OTPAHUYEHBI.

[opyuenusi, HanpaBlieHHbIE HAa orpaHndeHre yobriTka Kimenta bpokepa, HeoOs3aTenbHO OrpaHHYar
yosITkH KinenTa bpokepa 70 mpeamnonaraeMoro ypoBHs, Tak KakK B CIIOKHBIIIEHCS HA PBIHKE CUTYaIH MOXET
0Ka3aThCsl HEBO3MOXKHBIM HCIIOJIHUTH Takoe [lopydyeHne no oroBopeHHOH LeHe.

Hacrosimum bpoxkep npenynpexaaet KinueHra, 4To B olpeeIEHHbIX Cy4asxX B UEIIX MUHUMU3AIWN
PHUCKa HEUCITOJIHEHHUS 00sI3aTE/ILCTB YYaCTHUKAMU OUP)KEBON TOPrOBIIM M UX KIMECHTAMH:

* TC nmeer IIpaBoO MPUHYAUTEIIBHO 3aKPBITh NO3UIIUN YUaCTHUKOB U UX KJ'II/IeHTOB, MIPUOCTAaHOBUTH
HJIN OIPAaHUYHUTD TOPI'U,

* bpokep nMeeT IpaBo NMPUHYIUTEIBHO 3aKPBITh TO3ULKK KIIMEeHTa U €ro KJIMEHTOB;
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* bpokep nmeeT paBo gath nopyderne TC Ha IpUHYIUTETFHOE 3aKPHITHE TIO3HUINH cBoMX KimeHToB.

ITpu atrom Kiment Bpokepa MokeT HEZOMOMYUUTh NPHOBLIB, THOO OHECTH YOBITKH. B aTOM Cityuae
Bpokep He komnencupyet KinneHTy HeZlonoay4eHHYI0 TpUObLTE, TU00 YOBITOK.

HaCTOﬂHlI/IM BpOKCp 06pau1aeT BHuManue Kinenra Ha TO, YTO KOTUPOBKHU HA PBIHKE (1)I)IO‘lepCHI>IX u
OINMIIUOHHBIX KOHTPAKTOB MOT'YT 3HAYUTCIIbHO U3MCHATHCA KaK B TCUCHHUC NHA, TAK U OT OAHOI'O TOPTOBOI'O JIHSA
K Jpyromy. BBI/Iﬂy 9TOro, BCC CIIOPHBIC BOIIPOCHI, BO3HUKAIONIUC IIPpU TOPTOBJIC (bI)}O‘IepCHI)IMI/I nu
OINIIMOHHBIMU KOHTpPAKTaMH, CJICAYET PCIIaTh HE3AMEAJIUTEIIBHO.

Takske cunTaeM He00XOAMMBIM OTMETHTh, YTO BCE BhIIIECKA3AHHOE He HMeeT LeJbI0 3aCTABUTH
Kunenra Bpokepa oTka3aTbcsi OT ocyllecTBJICHHS onepanuii HA (puHAHCOBOM pbiHKe B P®, a nuimb
npu3BaHo nomMo4ysb K/lMeHTy NMOHSITh PUCKH 3TOro BUAA OH3Heca, ONpeNeJUTh MX MPHEMJIEMOCTb,
peajbHO OLEHUTH CBOM (PMHAHCOBBIE 1M M BO3MOKHOCTH M OTBETCTBEHHO MOJOITH K pelIeHUI0
BOIIPOCA 0 BbIOOpEe HHBECTULIMOHHOM CTPATEeruu.

Jlekaapanusi 0 puckax,
CBSI3aHHBIX € 3aKJII0YEeHHEM J0TOBOPOB, ABJIAIOIINXCH NPOU3BOJIHBIMHU (PHHAHCOBBIMH
MHCTPYMEHTAMH, 023MCHBIM AKTHBOM KOTOPLIX SABJSITCS IIEHHbIE 0VMAIYM HHOCTPAHHBLIX )MHTEHTOB
MJIM HHJIEKChI, PACCYHTAHHBIE 110 TAKMM II€HHBLIM 0yMaram

Henbro HacTos el Jexnapanun siBisieTcs: npeaocTapieHue ooueil naHgopmMannu 00 0CHOBHBIX
PHMCKaxX, CBSI3aHHBIX € 3aKJIOYeHHEM /I0rOBOPOB, SIBJSIIOIIUXCA IPOW3BOJHBIMU (PHHAHCOBBIMH
HHCTPYMEHTAMH, 0a3MCHBIM aKTHBOM KOTOPBIX AIBJISAIOTCS HeHHbIe 0yMaru HHOCTPAHHBIX YMUTEHTOB
WIN HHIEKCHI, PACCYMTAHHbIE MO TAKHNM IeHHBbIM OymaraMm (Jajiee - NMpPOM3BOAHbIE (PHHAHCOBBIE
HHCTPYMEHTBI ¢ MHHOCTPAHHBIM 0a3MCHBIM AKTHBOM). 3aK/Il0UeHHe YKAa3aHHBIX I0FOBOPOB CBSI3aHO C
PUCKAMH, XapaKTEePHbIMU [Jsi BceX IMPOM3BOAHBIX (HHAHCOBBIX MHCTPYMEHTOB, a TaKKe
crneuupruUecCKUMH PUCKaAMHU, 00yC10BJeHHBIMHA HHOCTPAHHBIM NMPOUCX0KAeHHEM 0a3UCHOI0 AKTHBA.

PMCKM, C6A3AHHblE C npoussodnbmm ¢MHﬂH008blMu UHCMpDYMEHmMmamu

Jannsle MHCTpyMeHTHI moaxonaT He BceM Kimenram bpokepa. bomee Toro, HeKoTopble BUAbI
MPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C OOJIBIINM YPOBHEM PHCKa, YyeM apyrue. Tax, npu
MOKYTIKE OMIIMOHHOTO KOHTpakTa norepu Knuenra bpokepa He MPEBBICAT BEINYMHY YIUIAUEHHBIX NPEMUH,
BO3HArpaXkJIeHUsI U pacxo0OB, CBA3AHHBIX C UX coBepmeHneM. [Ipogaka ONMIMOHHBIX KOHTPAKTOB C TOYKH
3peHHs PHCKa KIMEHTa M 3aKIoYeHHe (bIOYEPCHBIX KOHTPAKTOB, ()OPBapAHBIX KOHTPAKTOB M CBOI
KOHTPAKTOB COIOCTaBUMBI - TIPU OTHOCHTEJILHO HEOOJBIINX HEOJIATONPHUATHBIX KOJIEOaHUSX [IEH Ha PHIHKE
Bb1 moiBepraeteck pucKy 3HaUYMTENBHBIX YOBITKOB, ITPH 3TOM B CITydae MPOJaKH (GBIOYEPCHBIX M (JOPBAPIHBIX
KOHTPAKTOB M TPOJIAXKU OIIIMOHOB HA TIOKYNKY (OMIIMOHOB «KOJUD») HEOIPAaHHYCHHBIX YOBITKOB. C ydeTom
9TOTO COBEPILIEHHE CIENIOK O MPOaXKe OMIUOHHBIX KOHTPAKTOB M 3aKII0UeHHE (PhIOUePCHBIX B (POPBAPAHBIX
KOHTPAaKTOB MOXXET OBITh PEKOMEHIOBAHO TOJBKO OIMBITHBIM MHBECTOPaM, 00JaJaroluM 3HAYMTEILHBIMU
(MHAHCOBBIMH BO3MOXHOCTSMH M NPAKTHUYECKUMH 3HAHUSMU B 00JacTH NMPUMEHEHHS WHBECTHLUOHHBIX
CTpaTeruu.

Hacrosimast neknmapanyss OTHOCHTCS Takke M K IPOU3BOJAHBIM (UHAHCOBBIM HWHCTPYMEHTaM,
HaIpPaBJICHHBIM Ha CHIDKEHHE PHCKOB APYruX oreparmii Ha (GOHIO0BOM phIHKE. BHUMaTENBHO OICHHUTE, KaK
Bamn npousBonHbie (prHAHCOBBIE WHCTPYMEHTBI COOTHOCSTCS C ONEpAIUsMH, PUCKH 10 KOTOPBIM BbI
HaMEpPEHbI OTPAaHWYHTh, U YOSIUTECh, YTO 00beM Baireli mo3uiuu Ha CpOYHOM PBIHKE COOTBETCTBYET 00BEMY
MO3UIMH Ha CIIOT PHIHKE, KOTOPYIO Bl Xemkupyere.

Potnounwiit (yenoeoir) puck
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ITomMuMo oOtIIero pEIHOYHOTO (IIEHOBOTO) pHCKa, KOTOpHIH HeceT KimmeHT bpokepa, coBepmaronmit
omepanui Ha phIHKE NEHHBIX Oymar, Bbl, B ciiydae 3akitodyeHUs (BIOYEPCHBIX, (OpBapIHBIX H CBOII
JIOTOBOPOB (KOHTPAKTOB), a TakXe B cClydyae NPOJaKU OINIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PHUCK
HEeOJIaronprUsATHOrO M3MEHEHHUs IIeHbI KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBJISIFOIIUXCS OA3UCHBIM aKTHBOM
MPOU3BOAHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, TaK W PHUCK B OTHOIICHWM aKTUBOB, KOTOPBIC CIIy»XaT
oOecrieueHueM.

B cirygae HeOmaronpusaTHOTO H3MEHEHHS IIEHBI BBl MOXeTe B CPaBHUTEIBHO KOPOTKHI CPOK MTOTEPSITH
CPEIICTBA, SBISIONIUECS 00CCIIEYCHUEM TPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

Ecnn Bama uHBeCTMLHMOHHAs CTpaTerds MNPEAyCMaTpPUBAaeT BO3MOXKHOCTb BO3HHUKHOBEHUS
HEOOXOIUMOCTH 3aKPBITHA HO3ULHUH [0 COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKIIOUCHHS CAEIKH C WHBIM
KOHTPAaKTOM, KOTOpasi CHIDKAeT PUCK IO JAaHHOMY KOHTPAakTy), oOpaiiaiiTe BHUMaHHE Ha JHUKBHIHOCTb
COOTBETCTBYIOLINX KOHTPAKTOB, TaK KaK 3aKpbITHE MO3ULIUN IO HEJIMKBUIHBIM KOHTPAKTaM MOXET MPUBECTU
K 3HAYUTEIBHBIM JIOTIOTHUTENbHBIM YOBITKaM B CBSI3H C X HU3KOH IMKBUAHOCTHI0. OOpaTHTE BHUMAaHUE, YTO,
KaK MPaBUJIO, KOHTPAKTHI ¢ OoJiee OTIAIICHHBIMA CPOKaMH UCTIOJIHEHHSI MEHEE JTMKBUIHBI TI0 CPABHEHHUIO C
KOHTPAaKTaMH ¢ OJTM3KUMH CPOKAMH UCTIOTHEHHS.

Ecnu 3akmouyenHsiid Bamu 10T0BOp, SIBISIOIIMICS MPOU3BOJHBIM (MHAHCOBBIM HHCTPYMEHTOM,
HEJMKBUJCH, U Y Bac Bo3HMKIIa HEOOXOIUMOCTD 3aKpPBITh MO3UIIMIO, 0053aTEILHO PacCMaTPUBANUTE TIOMHMO
3aKPBITUS MO3ULUU 10 JAaHHOMY KOHTPAKTY AJIbTEPHATUBHBIE BapUAHThI UCKIIIOUYEHUS PUCKA ITOCPEICTBOM
3aKJIFOYEHUS] CHICJIOK C MHBIMH NMPOU3BOJHBIMU (DMHAHCOBBIMU MHCTPYMEHTaMU MM C 0a3UCHBIMU aKTHBaMH.
Hcnonp30BaHue albTePHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBLINM yOBITKAM.

IIpyu >TOM TPYHHOCTH C 3aKpBITUEM IO3ULMN U MOTEPU B LIEHE MOTYT IPHUBECTH K YBEIMYEHUIO
YOBITKOB 110 CPAaBHEHHIO C OOBIYHBIMH CCITKAMHU.

Bamm [lopyuenusi, HanpaBlieHHbIE Ha OTPaHUYEHUE YOBITKOB, HE BCETAa MOTYT OTPAaHUYHUTh IOTEPU
JI0 TIPEATIONIaraéMOr0 YPOBHS, TaK KaK B paMKaX CKJIaJbIBAIOIIEHCS HA PBIHKE CUTYalH UCIIOJHEHUE TaKOTO
Ilopyuenus no ykazaHHOM Bamu ieHe MOXKET 0Ka3aThCsl HEBO3MOXKHBIM.

Oepauuueuue pacnopasxicenun cpeocmaamu, AenAavwumuca obecneuenuem

NmymiecTBO (YacTh MMyIIECTBa), NpUHAANexamee Bam, B pe3ynbraTe 3aKiIOueHHs I0TOBOpA,
SABJIAIOUICTOCA MPON3BOJHBIM q)HHaHCOBBIM HHCTPYMCHTOM, GYI[GT SIBIIITHCA OO€ECIIEYEHUEM HCIOIHEHUS
Bammx 0043aTensCTB IO AOrOBOPY M pacHopsKEHHE MM, TO €CTh BO3MOKHOCTD COBEpIIeHHsI Bamu cienok ¢
HUM, Oyzer orpanuyeHo. Pasmep oOecredeHus: M3MEHSETCS B MOPSIKE, MPEIyCMOTPEHHOM J0TOBOPOM
(cienudukanneil KOHTpaKTa), U B pe3ysibTare Bol MoxeTe ObITh OrpaHUYEHBI B BO3MOKHOCTH PaCIOPSKaThCs
CBOMM MMYILECTBOM B OOJIBIIEH CTENIEHHU, YEM JI0 3aKIIOUCHHS JOTOBOPA.

Puck npunydumeﬂbnozo 3aKpsimusa no3uyuu

HeGnaronpusiTHoe M3MEHEHHE IICHBI MOXET NMPUBECTH K HEOOXOIMMOCTH BHECTH JIOIOJHUTEIbHBIC
CpeIICTBA IS TOTO, YTOOBI IPUBECTH 00ECIIEYEHUE B COOTBETCTBUE C TPEOOBAHUAMH HOPMATHUBHBIX aKTOB U
Bpoxepckoro 1oroBopa, 4To JOJHDKHO OBITH CENAHO B KOPOTKHIA CPOK, KOTOPOTO MOXKET OBITh HEIOCTATOYHO
st Bac. Bam Bpokep B 3ToM ciyuyae Bmpase Oe3 Barero JMONOJHUTEIHHOTO COTIACHS «IIPUHYIUTEIHHO
3aKPBITh [TO3UIHIO», TO €CTh 3aKIFYUTE TIOTOBOP, SBISIONIMICS TPOU3BOIHBIM ()MHAHCOBBIM WHCTPYMEHTOM,
WM PUOOPECTH LieHHbIe OyMaru 3a cueT Balmx JeHEeXHbIX CPeICTB, WK MPpojiaTh Baiu 1ieHHbe OyMar.
OTO MOXET OBITh CHETaHO IO CYIIECTBYIONIMM, B TOM YHCJE HEBBITOAHBIM, IICHAM U TPUBECTH K
BO3HUKHOBEHHIO Y Bac yObITKOB.

HpI/IHYJII/ITeJIBHOC 3aKpbITUEC MO3UIIMK HAIIPABJICHO Ha YIIPABJICHUEC PUCKAMU. Br1 MoxeTe mmoHECTH
3HAYUTCIIBHBIC YGBITKI/I HECMOTpA Ha TO, YTO IIOCJIC DTOTO M3MCHCHHUE LI€CH Ha (I)I/IHaHCOBbIe UHCTPYMCHTBIL
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MOXET MPHHATH OnaronpusTHOe Ut Bac Hanpasnenue, v Bol omyuninu Ob1 1oX0J, eciu Obl Baria mosuust
He ObIIa 3aKphITa.

Pucku, 06yCJ108JleHHble UHOCMPDAHHbBIM npoucxo.m‘()enuem oazucnozo akmuea
Cucmemmnule PUCKU

HpI/IMeHI/ITCJ'H)HO K 6a3I/ICHOMy AKTUBY NPONU3BOAHBIX q)I/IHaHCOBLIX HWHCTPYMCHTOB - HECHHBIM 6yMaraM
HWHOCTPAHHBIX S5MHUTCHTOB W HMHACKCAM, PACCUUTAHHBIM 110 TAKUM LCHHBIM 6YMaI‘aM, CHUCTCMHBIC PHUCKH,
CBOMCTBCHHEIC pOCCHﬁCKOMy (I)OHI[OBOMy PBIHKY OOMOJIHAIOTCA aHaJOTMYHBIMU CHUCTCMHBIMU PHCKAMU,
CBOMCTBCHHBIMH CTpaHC, I'’/IC BhINYIICHBI NI o6pama}0Tc51 COOTBCTCTBYIOIINEC HHOCTPAHHLIC ICHHBIC 6YM3I‘I/I.
K ocHOBHBIM (l)aKTOpaM, BJIMAIOIIUM Ha YPOBCHb CHCTEMHOI'O pHCKa B LEJIOM, OTHOCATCA IOJUTUYCCKAA
CUTyanus, 0COOEHHOCTH HallMOHAJIbHOI'O0 3aKOHOAATECJIbCTBA, BAJIFOTHOI'O PETYJIMPOBAHUA U BEPOATHOCTD UX
N3MCHEHUS, COCTOTHUE ITOCYy JapCTBEHHBIX (1)I/IHaHCOB, HaJIMYMUEC U CTCIICHDb PAa3BUTOCTU Q)HHaHCOBOﬁ CUCTCMbI
CTpaHbl MECTA HAXOXIACHUA JIUIIA, 00513aHHOTO 10 HWHOCTPaHHBIM HEHHBIM 6YMal"aM.

Ha ypoBeHb cucTeMHOr0 prcKa MOTYT OKa3bIBaTh BIMSHUE M MHOTHE Jpyrue (pakTopsl, B TOM YUCIIE
BEPOATHOCTH BBEJICHUS OIPAaHMYCHUI HAa MHBECTUIMH B OTAEIBHBIE OTPACIN 3KOHOMUKHU WM BEPOSATHOCTH
OJTHOMOMEHTHOH JIeBalIbBAIlNU HAIIMOHANBHOM BaMOTHL. OOIIETPUHATON HHTETPaTbHON OIIEHKOW CHCTEMHOTO
PUCKA WHBECTULIMI SIBISIETCSI «CYBEPEHHBIA PEUTUHI» B HHOCTPAHHOM WIM HalMOHAIbHOW BaIIOTE,
NPUCBOCHHBI CTpaHe, B KOTOPOHW 3aperduCTPUpPOBaH HSMHUTEHT WHOCTPAaHHOM LEHHOW Oymarw,
MeXIyHapOoIHBIMU peHTHHroBeIMU areHTcTBaMu MOODY'S, STANDARD & POOR'S, FITCH, onnako
cleyeT UMETh B BHUJY, UTO PEHTHHTH SBJSAIOTCS JIMIIL OPUEHTHPAMH M MOTYT B KOHKPETHBIH MOMEHT He
COOTBETCTBOBATh PEATBHON CUTYallHH.

B Hacrosmee Bpemsi 3aKOHOAATENBCTBO JONYCKA€T BO3MOXHOCTh 3aKJIIOUEHUS POCCUHUCKUMU
WHBECTOPAMH JIOTOBOPOB, SIBJISIOIIUXCS POCCUHUCKUMH IMPOU3BOIHBIMH (DUHAHCOBBIMU HHCTPYMCHTAMH,
0a3uCHBIM aKTHBOM KOTOPBIX SBIISIOTCA IIEHHBIE OyMardn WHOCTPAHHBIX JMHTEHTOB WIIM WHJIEKCHI,
paccuMTaHHBIE 110 TAaKUM IIEHHBIM OyMaram. Mexay TeM, CYIIECTBYIOT PUCKH M3MEHEHHUS PeryJISTHBHBIX
MOJIXOJIOB K COOTBETCTBYIOIIMM OIEpaIusiM, B pE3yJNbTaTe Yero MOXKET BO3HUKHYTh HEOOXOIUMOCTH
COBepIIaTh CIENKH, HAINpaBJICHHBIE Ha TpeKpalleHHue O0S3aTEeNbCTB MO0 YKa3aHHBIM JIOTOBOpPaM, BOIIPEKH
BamuMm nianam.

Ilpasoewie pucku

HeobGxonmumo otnmaBath cebe OTY4ET B TOM, 4YTO HMHOCTPAaHHBIE (DMHAHCOBBIE HHCTPYMEHTHI,
ABJSIFOINMECS] Oa3HMCHBIMU aKTHBAaMH IPOU3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCETAa SIBISIOTCS
aHaJoraMy POCCHHACKUX (PHHAHCOBBIX MHCTPYMEHTOB. B mr000M citydae, nmpenocraBiisieMble IO HUM TpaBa U
NpaBWiia WX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYaThcs OT TpaB MO POCCHMCKAM (DHHAHCOBBIM
MHCTPYMEHTAM.

Bo3moxHOCTH Cy/neOHON 3amuThl IpaB MO TPOW3BOJHBIM (WHAHCOBHIM HHCTPYMEHTaM C
WHOCTpPAHHBIM 0a3MCHBIM aKTHUBOM MOTYT OBITh CYIIECTBEHHO OTPAaHUYCHBI HEOOXOIUMOCTHIO OOpaIeHUs B
3apyOexHble CyJIcOHbIC M MPABOOXPAHHUTEIbHBIC OPraHbl [0 YCTAHOBJICHHBIM IpPaBHJaM, KOTOPbIE MOI'YT
CYIIECTBEHHO OTINYATHCS OT AeicTBYrOMMX B Poccun. Kpome Toro, Bel B OOJBITHHCTBE CITy9IaeB HE CMOXKETE
roJiaraThCs Ha 3alllUTy CBOMX IMPaB U 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIIOJITHOMOYEHHBIMUA OpTaHaMH.

Packpvimue ungpopmayuu

PackpeiTe wH(pOpMAIMM B OTHONIEHWH WHOCTPAHHBIX IIEHHBIX OyMar, SIBJISIOIIUXCS 0a3MCHBIM
AKTUBOM IIPOW3BOJIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIISCTCS IO TpaBHIIaM, JCUCTBYIOIIMM 32
pyOexoM, 1 Ha aHTIUICKOM si3bIKe. OIIEHNTE CBOIO TOTOBHOCTH aHAJTU3MPOBATH HH(OPMAITUIO HA aHTITUICKOM
S3bIKE, & TAKKE TO, MOHUMAeTe JIM Bbl oTiamuusi MexJy NpUHITEIME B Poccuu mpaBuwiamu QuHaHCOBON
OTYETHOCTH, MeXAyHapOAHbBIMU CTaHAapTaMH (UHAHCOBOH OTYETHOCTHM WM NpaBWIaMH (HUHAHCOBOH
OTYETHOCTH, IO KOTOPHIM IyOJIUKYeTCsI UHPOPMALUs SMUTEHTOM MHOCTPAaHHBIX IEHHBIX OyMar.
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Taxke POCCHICKHE OpPraHW3aToOphl TOPTOBIM U (WIH) OpOKEphl MOTYT OCYIIECTBIATH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIlNH), paCKPBIBAEMbIX HHOCTPAaHHBIM 3MHUTEHTOM sl Bamero yzo6cTaa.
B 3TOM ciydae mepeBoJl MOXKET BOCIIPHHUMATHCS MCKIFOYUTENLHO KakK BCIOMoraTesbHas WH(popManus K
OpUIMATBFHO PACKPBITHIM JOKyMeHTaM (MH(OpMari) Ha WHOCTPAaHHOM s3bIKe. Bcerma yduThIBaiiTe
BEPOSATHOCThH OIIMOOK NMEPEBOIYNKA, B TOM YHUCIIE CBA3aHHBIX C BO3MOXKHBIM PA3JIMYHBIM IIEPEBOJIOM OJIHUX U
TEX YK€ MHOCTPAHHBIX CJIOB, U ()pa3 WM OTCYTCTBHEM OOIICTIPUHATOTO PYCCKOIO SKBUBAJICHTA.

Y4yurbiBasi BbllIeH3JI0KeHHOe, pekoMeHayeM Kiuenram Bpokepa BHUMaTeIbHO paccMOTpeTh
BOIIPOC 0 TOM, SIBJISIIOTCS JIN PHCKH, BO3HUKAIOIIHE NMPH NMPOBEJACHUHM COOTBETCTBYIOIINX OINepanuii,
npuemyieMbiMu A8 Knaumenta Bpokepa ¢ y4yeroM ero MHBeCTHIHHMOHHBIX Hejeil W (HHAHCOBBIX
Bo3MoxkHOCTel. lannas [leknapanus He nMeeT cBoeil esIbIo 3acTaBuTh KimenTa Bpokepa oTka3zaTbes
OT OCyIIeCTBJIEHHS] TAKHX ONepanuii, a NPU3BaHA NMOMOYb €My OLICHHUTh MX PHCKH M OTBETCTBEHHO
MO/IOWTH K pellleHHI0 BOMpPoca 0 BbI0Ope cBOeii HHBECTULHMOHHOI CTpaTeruu U ycJaoBHii JoroBopa c
Bpokepom.

JlekJiapanus 0 pUCKax,
CBA3AHHLIX C MHBECTHPOBAHNEM B MHOCTPAHHLIE IIEHHBIE OYMAru

Henbro HacTosimeil lexkaapanuu sisasiercs: npeaocrasienne Kinenry nngopmanuu o puckax,
CBSI3aHHBIX C NPUOOpPeTeHHEeM MHOCTPAHHBIX LEeHHbIX Oymar. MHocTpaHHbIe LeHHble OyMaru MoryTt
ObITh TpHOOpPETEHHI 32 pPy0e:KOM WM HA POCCHICKOM, B TOM YHCJ€ OPraHW30BaHHOM, (POHIOBOM
pPbIHKe.

OnepauysM C WHOCTPAaHHBIMH LEHHBIMM OyMaramMy HpUCYIIM OOLIME PHCKH, CBS3aHHBIE C
OIepaLusIMU Ha PhIHKE LIEHHBIX OyMar, co CIEAyIOIUMH 0COOCHHOCTSIMH:

Cucmemnule PUCKU

[IpuMeHnTENEHO K MHOCTPAHHBIM [IEHHBIM OyMaraM CHCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCHIICKOMY
(OHIIOBOMY DPBIHKY, IOTOIHSIOTCS aHAJIOTHYHBIMA CHCTEMHBIMH PUCKAMHU, CBOMCTBEHHBIMH CTpaHe, TJe
BEIMYIICHBI WIH OOpAIIaloTCs COOTBETCTBYIOIINE WHOCTPAaHHEIE IleHHble Oymaru. K ocHOBHBIM (hakTopam,
BIUSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM, OTHOCATCS TMOJIUTHYECKAs CUTyalus, 0COOCHHOCTH
HaIlMOHAIBHOTO 3aKOHOMATEIhCTBA, BAIOTHOTO PETYIHPOBAHUS M BEPOATHOCTh WX M3MEHEHHS, COCTOSHUE
rOCyJIapCTBEHHBIX (DMHAHCOB, HAJIMYUE U CTCICHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI CTPaHbl MeECTa
HAaXOXJICHUS JINIIA, 00SI3aHHOTO TI0 MHOCTPAHHOM IIeHHOU Oymare.

Ha ypoBeHb CHCTEMHOI'O pricKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE Apyrue (DakToOpbl, B TOM YUCIIC
BEPOATHOCTh BBEJICHUSI OPAaHUYECHUI HA MHBECTUILIMM B OTAEJIbHBIE OTPACIH 3KOHOMHUKH WM BEPOSITHOCTH
OJIHOMOMEHTHOM JICBAJIbBAIIMHU HAIIMOHAIBHOM BamOThl. OOIICTPUHATON HHTETPAJILHOM OI[CHKOW CUCTEMHOTO
pHCKa MHBECTHIIUI B MHOCTPAHHYIO IIEHHYIO OyMary sIBIIsSieTCS «CYBEPEHHBIH PEHTHHT» B WHOCTPAaHHOU WU
HallMOHAJIIBHOW BaJIOTE, MPUCBOCHHBIM CTpaHe, B KOTOPOH 3aperduCTPUPOBAH IMUTEHT, MEXIYHAPOIHBIMU
peiitunroeiMu arearcTBaMu MOODY'S, STANDARD & POOR'S, FITCH, ognako cienyet uMeTh B BUAY,
YTO PEUTUHTH SIBISIFOTCS JIMILIb OPUEHTUPAMU U MOT'YT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEAIbHOM
CHUTYalHH.

B cj1ydyac COBCPLICHUSA CACIIOK C MHOCTPAHHBIMHU JACMO3UTAPHBIMH pAaClIMCKaMH IMOMHUMO PUCKOB,
CBA3aHHBIX C SMUTCHTOM CaMUX PaACIHUCOK, H606XO,I[I/IMO YUYUTBIBATL U PUCKH, CBA3AHHBIC C 3MUTCHTOM
MNpEACTABIIACMBIX JAHHBIMU PACIIMCKAaMU MHOCTPAaHHBIX IIEHHBIX 6yMar.

B Hacrosmee BpeMsl 3aKOHOMATENbCTBO pa3pellaeT POCCHMMCKMM HHBECTOpaM, B TOM YHUCIIE HE
SBJISIFOIIMMHUCS KBATH()UIUPOBAHHBIMH, IPUOOPETEHUE JOMYLUICHHBIX K MYOJUYHOMY Pa3MEIIeHUIO U (WJIH)
ny6imuHoMy obpamenuio B Poccuiickoii deaepanny HHOCTPAaHHBIX LIEHHBIX OyMar, Kak 3a pyOexoM, TaK U B
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POCCI/II/I, a TaKXXC IIO3BOJIAET BCCTU YUET IIpaB Ha TAKUEC IICHHBLIC 6yMaFI/I pOCCHﬁCKHMH ACTIO3UTapUAMU.
Memz[y TEM, CYIIECTBYIOT PUCKH U3MEHEHUA PECTYITUBHBIX IMMOAXOA0B K BJIaJJCHHUIO U OII€palusaAM, a TAKXKE K
YUY€Ty IIpaB Ha HWHOCTpPAaHHBIC (I)I/IHaHCOBLIe HHCTPYMCHTBI, B PE3YJIbTATC UYCTO0 MOXET BO3HUKHYTH
HGO6XOI{I/IMOCTL IO UX OTUYXACHHIO BOITPEKU Bammm nmanam.

IIpasosvie pucku

[Tpu npuoOpeTeHnN HHOCTPaHHBIX EHHBIX OyMar He00X0IMMO OTAaBaTh ceOe OTYET B TOM, YTO OHH
HE BCEr/ia SBIAIOTCS aHAIOTaMH POCCHHCKHX HEHHBIX Oymar. B moboM ciydae, mpenocTaBisieMble IO HUM
npaBa M MPAaBWJIA UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIMYATHCS OT IPaB IO POCCHUICKHAM IICHHBIM
Oymaram.

BosMoxxHOCTH CyJeOHOW 3amUThl MpaB MO HWHOCTPAaHHBIM IEHHBIM OyMaram MOTYT OBITh
CYIIIECTBEHHO OTPaHWYCHBI HEOOXOIMMOCTHIO 0OpaIeHus B 3apyOeKHbIe CyIe0HbIE 1 MPAaBOOXPAHUTEIbHBIC
Opranbl 10 YCTAHOBIICHHBIM TPaBHJIaM, KOTOpPbIE MOTYT CYIICCTBEHHO OTJIHUYAThCS OT JCHCTBYIOIIUX B
Poccuu. Kpome Toro, npu omnepanusix ¢ HHOCTpaHHBIMH [IEHHBIMU OymMaramu Bel B OOJIBIIMHCTBE CITyyaeB HE
CMOXKCTC MOJIaraTbCsa Ha 3allUTy CBOHUX IIPpaB M 3aKOHHBIX MHTCPECOB pOCCHﬁCKHMH YHOOJIHOMOYCHHBIMHA
OpraHamH.

Packpvimue ungpopmayuu

Poccuiickoe 3aKOHOAATENBCTBO JIOIYCKAET PACKPhITHE MH()OPMALMH B OTHOLICHHUH WHOCTPAHHBIX
IEHHBIX OyMmar 1o mpaBwiaM, ACHCTBYIONIMM 32 pyOeXoM, W Ha aHINIUICKOM s3bike. OIEHHTE CBOIO
TOTOBHOCTh aHAIM3UPOBATh MHPOPMAIMIO HA aHTIUICKOM S3BIKE, & TAKXKE TO, IOHUMAaeTe JH Bl OTIHuus
MEXIy NpHUHATHIMEH B Poccum mpaBunaMu (UHAHCOBOH OTYETHOCTH, MEXIyHapOTHBIMH CTaHAapTaMH
(MHAHCOBOI OTYETHOCTH WIIM MpaBUIaMHU (UHAHCOBOW OTYETHOCTH, 110 KOTOPHIM ITYOJIUKYETCsI MHPOPMAIIHS
SMUTEHTOM MHOCTPaHHBIX [ICHHBIX OyMar.

Takxe poccuiickue OpraHu3aTOpPhl TOPTOBIM M (M) OpOKEPhl MOTYT OCYIIECTBISTH IEPEBOI
HEKOTOPBIX JOKYMEHTOB (MH(OpPMAIINH), PACKPHIBAEMbIX MHOCTPAHHBIM 3MHUTEHTOM Jijisi Bamero yao0c¢Taa.
B sToM ciydae mepeBoa MOXKET BOCHPHUHHUMATHCS HUCKIFOYMTEIHHO KaK BCIIOMOTATEeNbHAs MHpOpMaus K
OQUIMATFHO PACKPBITHIM JOKyMeHTaM (MH(OpMalMii) Ha WHOCTPAHHOM si3bIKe. Bcerga yduThiBaiiTe
BEPOSATHOCTh OITMOOK NMEPEBOTUNKA, B TOM YHUCIIE CBA3aHHBIX C BO3MOXKHBIM PA3JIMYHBIM IIEPEBOJIOM OJTHUX U
TeX YK€ MHOCTPAHHBIX CJIOB, M (Ppa3 WM OTCYTCTBHEM OOIICTIPUHATOTO PYCCKOTO SKBUBAJICHTA.

YuuTbiBasi BBIIIEH3JI0KEHHOE, MBI peKOMeHAyeM BaM BHMMaTelIbHO paccMOTpeTh BONPOC O
TOM, HBJAKTCA JH PHCKH, BO3HMKAKOIIMEe IPH TNPOBEJCHHMH COOTBETCTBYIOIIUX OIEPALHi,
npuemjieMbiMu 1Js1 Bac ¢ yuyerom Bamux mHBeCTMHHMOHHBIX Hesell U (PUHAHCOBBIX BO3MOKHOCTEIA.
Jannasa Jlexkiapanus He uMeeT CBOeH LeJIbI0 3aCTaBUTh Bac oTka3zaTbesi OT OCYHIECTBJICHUS TAKHX
onepanuii, a NpU3BaHa NOMOYb BaM olleHNTH NX PUCKHU ¥ OTBETCTBEHHO MO0 TH K pPelIeHNI0 BONpoca
0 BbIOOpe Bamnleii nHBeCTUIIMOHHOM cTPaTernu U ycJaoBHii qorosopa ¢ Bamum Bpoxepom.

JlekJapanuei o puckax,
CBAI3AHHBIX C 3aKJII0OYEeHHEM caeJ0K B Topropoii cucreme ITAO MockoBckas bup:ka Ha
BAJIOTHOM PbIHKE (KOHBEPCHOHHBIX CACJI0K)

Bpoxkep noBomut mo cBemenusi Bcex KimeHToB mMHQOpManmio 00 OCHOBHBIX PHCKax, CBA3aHHBIX C
3aKJTFOYEHUEM KOHBEPCHOHHBIX CIeTIOK B ToproBoi cucteme IIAO MockoBckast bupika, B TOM 9rciie CIEIoK
CBOII, Ha BaMOTHOM pbIHKE. [Ipu 3TOM Hacrosimas Jleknapanus HE pacKphIBaeT BCE PUCKH, CBA3AHHBIE C
3aKIIIOYEHUEM KOHBEPCUOHHBIX CIIEJIOK.

IIpn 3akmroYeHMH KOHBEPCHUOHHBIX ceNok B ToproBoi cucteme IIAO Mockosckas bupxka Ha
BaJIOTHOM PBIHKE, B TOM YHCJIE C/IEJIOK CBOII, CYIIECTBYIOT:
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— CHCTEMHBIE PHCKH, KOTOPBIE OTPaXaOT COLMAIBHO-TIONINTHYECKHE W 3KOHOMHYECKHE YCIIOBUS
pasButus Poccutickoii @enepalini, TaKue Kak MOJTATHICCKUAN PUCK, PUCK HEOIArOMPHUATHBIX (C TOUKH 3pEHUS
YCIIOBHUI OCYIIIeCTBIIEHUSI OM3HECa) N3MEHEHUH B CYIIECTBYIOIINE 3aKOHOJATENIbHBIE 1 HOPMAaTHBHBIE aKThI
Poccuiickoii @enepanny, perylupyronue NpoBEeJCHUE BAIIOTHBIX ONEepaluii, MaKpOIKOHOMUYECKUE PUCKU
(pe3kas neBanbBallvisl HAIIMOHAIBHON BaJIIOTHI, 0AHKOBCKHUI KPU3HC, BAIFOTHBIN KPU3UC U JIP.);

— ()MHAHCOBBIE PUCKH, KOTOPBIE MPEACTABISAIOT COOOW PHUCKH BO3HHKHOBEHHWS YOBITKOB B CBS3U
M3MEHEHHEM KYPCOB BaJIOT;

— TEXHHYECKHE PHUCKH, KOTOPHIC CBSA3aHBI C BO3MOJKHOCTBIO BO3HMKHOBEHHS IOTEPh BCJCICTBUC
HEKa4YeCTBEHHOT'O WIIM HEJIOOPOCOBECTHOTO UCTIOJIHEHHS 0053aTeNIbCTB YIACTHUKAMH BaJIFOTHOTO PHIHKA HITH
OaHKaMu.

gexﬂagagym 0 pucCKax,

CBSI3AHHBIX ¢ coBMelleHneM bpokepoM pa3jiHMyHbIX BHI0B HDOQQCCHOH&HLHOﬁ ACATECJIbHOCTH,
HDOd_)eCCHOHaﬂBHOﬁ ACATCJIbHOCTH C MHBIMHW BUJI1AMHU ACATCIBHOCTH

Bpokep moBoaut 1o cBeneHus Bcex KimeHTOB MH(OPMAIUIO O TOM, YTO, MMEsS COOTBETCTBYIOIIUE
JIUIICH3UM, COBMEIIAET HECKOJBKO BHUJOB NMPO(ECCHOHAIBHON NEATENBHOCTH HAa PBIHKE IICHHBIX OyMmar:
OpOKEPCKYI0, AUIEPCKYIO, NCTTO3UTAPHYIO U ACSITETLHOCTH 110 YIIPABICHUIO IIEHHBIMU OyMaramu.

ITox prickamyl COBMEIIICHUS Pa3IUYHBIX BUJOB MPO(ECCHOHATBHON ACATEIBHOCTH Ha PHIHKE IEHHBIX
OyMar, B IIeJIIX HACTOSIIETO IOKYMEHTa, TIOHMMAETCsl BO3MOXKHOCTh HaHeceHus yiepba Knuenty Bpokepa
BCJIC/ICTBUE:

*  HEMpPaBOMEPHOI'O  HCHOJB30BaHWs ~ COTPYyIHUKaMH  bpokepa,  OCYIIECTBISIFOIIUMH
npoQeCCHOHANBHYIO JESITENbHOCT, Ha PBIHKE IIEHHBIX OyMmar, KOoH(UACHIMaTbHOH HHGOpMAlMU TpU
MIPOBEICHUH OTIepalyii (CIeI0K) Ha PhIHKE IEHHBIX OyMar;

* BO3ZHUKHOBEHHsI KOH(IIMKTA HMHTEPECOB, a WMEHHO, HApYUICHUs NPUHIMIA MPHOPUTETHOCTH
untepecoB Kimenra bpokepa, nepen nutepecamu bpokepa, KOTopble MOTYT IPUBECTH B Pe3yibTaTe 1eHCTBUI
(6e3neiicTBust) Bpokepa u ero cOTpyIHUKOB K YOBITKaM 1/WiM HEOIaronpusTHBIM ociaeAcTBIIM it Kinenrta
Bpoxkepa;

¢ HCHIPaBOMCPHOIO W/ UIH HCHAUICKAIICIro  MCIIOJIb30BaHHA PIHC&fI,Z[CpCKOfI I/IH(I)OpMaI_II/II/I,
nonyquHoﬁ B CBA3U C OCYILICCTBJICHUCM HpO(beCCHOHaJ'ILHOI?I ACATCIBbHOCTH,

* IPOTHBOIIPABHOTO PACIOPSDKEHUSI COTPYIHUKAMHU Bpokepa IeHHBIMU OyMaraMu U JICHE)KHBIMH
cpeactBamu Knuenra;

* OCYUICCTBIICHHS COTPYIHHKaMH bpokepa MpOTHUBOIPABHBIX JIEHCTBUH, CBSI3aHHBIX C XpaHEHUEM
W/WIT y4eTOM TIpaB Ha IleHHble Oymaru KimenTa;

* HeoOecrieueHus (HeHaJIeKaIlero odecneueHne) npae no 1eHHsiM Oymaram Knenra Bpokepa;

* HECBOEBPEMEHHOTr0 (HEHAJIeXAIero HCIIONHEHHUS) CHENIOK TPHU COBMEIICHHH OpOKEepCKOl u
JIETIO3UTAPHOU eI TENBHOCTH;

¢ HEAOCTATOYHO IMOJIHOTO PAaCKPBITHUA HH(bOpMaHHH B CBA3U C OCYHICCTBIICHUCM HpO(i)CCCHOHaHBHOﬁ
JACATCIIBHOCTH.

HpI/I COBMCIICHNN HCCKOJIBKHX BHUJI0B HpO(l)CCCI/IOHaJIBHOfI JACATCIBHOCTH HJIN HpO(i)CCCI/IOHaHBHOf’I
ACATCIIBHOCT C HWHBIMHM BHAAMH JOCATCIBHOCTH, CYIIECTBYET PHCK BO3HUKHOBCHHA HEAOCTATOYHOCTHU
KanuTajia ajas UCIIOJITHCHUSA BCEX 00513aTEJILCTB I10 BO3Bpary q)HHaHCOBBIX AKTHUBOB.
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Jekjgapanus 0 puckax, CBI3aHHbIX ¢ HHTEPHET-TPEHIMHIOM

Puck npu MaTEpHET-TpeHANHTE - MPOBEACHNE TOPTOBBIX omepariiii ¢ ucnoias3oBannemM UTC QUIK
(manee Taxxke WTC), Britouass NPEAyCMOTPEHHBIC PeriiaMeHTOM NpPOrpaMMHO-TEXHHUYECKUE CIIOCOOBI
MOAKIIOYEHUS] K HUM, BO MHOTOM OTJIMYAETCS OT TOPrOBJIM MOcpeacTBoM nopauu llopyudenuii bpokepy B
MUCHBMEHHOM BUJIC, 10 TelIe(hOHY MIIM UHBIM CIIOCOOOM, B TOM YHCIIE, HAIMYUEM CIICIYIOIINX PUCKOB!

- ucnop3ys UTC, Kiuent nosepraeT ce0st Tak Ha3bIBAEMBIM CHCTEMHBIM PHUCKaM (HEHCIPAaBHOCTH
o0opymoBaHus, cOOM B paboTe MPOrPaMMHOTO OOECIICYCHHUS, TMPOOJIEMBI CO CBSI3bI0, YHEPrOCHAOKCHHEM,
WHBIC TPUYMHBI TEXHUYECKOTO XapakTepa), B pe3yjbTare 4ero momada IIopydeHHss MOXET OKa3aThCs
HEBO3MOJXKHOMU B OTIPE/ICIICHHBIN MOMEHT BpeMeHH Wi [TopydeHue MOKeT ObITh He UCTIOTHEHO (YaCTUIHO HITH
HOJIHOCTHIO) MJTH HCIIOJIHEHO HE B COOTBETCTBHU € YKazaHusmu Kinenra,

- mpu OBICTPOTE W JIerkocTu coBepiieHus onepanuii yepes UTC i HeombITHBIX KimeHTOB
CYLIECTBYET PUCK COBEPIICHUS OONBIIOr0 KOJIMYECTBA YOBITOYHBIX CAEIOK IPH BEIOOPE HEBEPHOU CTpaTeruHy,
B TOM YHCIIE B CIy4asX, Koraa GyHKimoHanbHble Bo3MokHOCTH UTC w/umm cnoco6os moaxmodeHus k UTC,
npefocTaBisieMblx bpokepoMm, w/winm mporpaMMHOro  obecriedeHus, ucnonb3dyemoro Kimentom
CaMOCTOSITETIbHO, MO3BOJISIIOT KimeHnTy ofOecneunTs MO €ro BOJNEW3bsBICHHIO nHonauy llopyuenuii B
ABTOMAaTHYECKOM PEKUME;

- CyIIeCTBYeT pHUCK coBepuieHus KiumentoMm ciaydaiiHeix ommbok mnpu mnopade llopyuenus
nocpeactBom UTC (momaum Ilopydenms KimeHToM He B COOTBETCTBHH C €r0 JICHCTBUTEIHHBIMHU
HaMEpPEHUsAMH), B TOM YHMCIIE 110 IPUYNHE HEAOCTaTouHOro 3HaHus KinuentoMm nopsanaka skcmnyatanuu UTC
H/WIIN HEAOCTATOYHBIX MPAKTUYCCKUX HABBIKOB;

- KimeHT Taroke moaBepraeTcsi puckaM HeCaHKIIMOHMPOBAHHOTO JIOCTYIA TPEThHX JHIl K Pabodyemy
MECTY II0JIb30BaTelis, COBEPIICHUS JAelcTBUi Ha PaboueM MecTe MOJB30BaTENsl C MCIOJNIB30BAHUEM
Kiroueroro Hocuresst w/vim naposist KiimeHTa JuioM, He UMEIOIIMM Ha TO TIOJTHOMOYHIA.

Kpome onncanHbIX BbIlIE pUCKOB, Ipy MHTepHET-Tpeiinunre Knuent noasepraercs cnennGuieckum
pHCKaM, CBSI3aHHBIM C TEXHUYECKUMH 0COOEHHOCTAMHU (PYHKIIMOHHpOBaHUs coBpeMeHHBIX UTC:

- CHHXpOHHas (T.e. C JIOCTaTOYHOW CTENEHBIO OJHOBPEMEHHAas) IIojlada TIOpPY4YEHHs Ha
MPOJXKY/TIOKYIIKY OJHHX M TEX K€ IIEHHBIX OyMar mocpeacTBOM OHOM u Toi e MTC npu moaKIIOuYeHu K
Heil ¢ aByx Paboumx MecT moJb30BaTelsi CO3JaeT BEPOSATHOCTh COBEpUICHUs B WHTepecax Kimenra
TEXHUYECKH HEKOHTponupyeMon(six) bpokepoMm caenku(ok), Hampumep, BO3MOKHOCTh TMOKYIKH IEHHBIX
Oymar npu oTcyTcTBUH y KileHTa JIeHe)XHBIX CPEJICTB B HEOOXOIUMOM 00bEeMe MITH MPOAAXKH IICHHBIX Oymar,
KOTOphIMU KJIMEHT B MOMEHT COBEpIIEHHS CIENKH HE pacrojaraeT, B TOM YHCIE, C HApyIIEHUEM YCIOBUH
COBEpIICHHUS Map>KUHAITbHBIX/HEO0ECTICUEHHBIX CIEIOK.

Yka3aHHBIN BhIIIE NEepeyeHb pUCKOB npu MHTepHeT-Tpelinunre nocpeactsom UTC He sBusercs
HCYEPIIBIBAIOIIHAM.

C 1enbio UCKITIOUeHHS/CHIDKEHHST OTIMCAHHBIX BBIIIE PUCKOB Bpokep uMeeT mpaBo MpUHUMATH MEPEI
TEXHUYECKOTO XapaKTepa, B TOM YHCIIe, Ol PaHHMYMBATH BO3MOXKHOCTH mojaaun yepe3 UTC cromn-npukazos 6e3
JIOTIOJTHATENBHOTO yBenomieHus: Knnenrta, oqHako bpokep HE B COCTOSHUHM TOJIHOCTBIO HCKIIOYHTH BCE
BO3HUKAIOIUE PUCKHU.

KnueHT mnpuHMMaeT yka3aHHbIE B HACTOSAIIEM NYHKTE PUCKM Ha ce0s, a TakKe OCO3HaeT M
coIJIalllaeTcs, 4To B clydae UX peanuszauud, bpokep mMoxkeT coBepmuTh no cuery Knmenra caenxy(u) 6e3
Ilopyuenus KnueHrta ¢ 1enpro yCTpaHEHHUS HapyLIEHMH 3akoHojaTesnbcTBa PD, HOpMaTHBHBIX MPAaBOBBIX
AKTOB W/WJIM MPEeINUCAHUN (PacHOpsHKEHUH) JIMIEH3UPYIOIIEro OpraHa, OpraHa UCIOJIHUTEILHON BIACTH 110
PBIHKY LIEHHBIX OyMar, a Takxe MoJjiokeHuil PernamMenTa, B TOM yuciie ycIOBUH coBepleHus caenok. Kinuent
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HECEeT PUCK JIFOOBIX HeOIaronpHsITHBIX TTOCIICACTBHM, BRI3BAHHBIX TIEPEUNCICHHBIMU BBITIIE 00CTOSATEIHCTBAMHI
U CIOEIIKAMHU.

YBEAOMJUIEHUSA, JEKJIAPAIIMSA O APYT'UX PUCKAX

Hacrosmm OO0 UK «IIpaiter KanuTtam yBeAOMIISET KIUEHTA O CIEIYIOLIEM.

000 UK «llpaiiBer Kammram» He SBISETCS JHIIOM, OCYIIECTBISIONIMNM JAEATEIHHOCTH I10
MHBECTUIIMOHHOMY KOHCYJIbTUPOBAHUIO, U HE IpeAsIaraeT IoIydaTeo (UHAHCOBBIX YCIyT P 3aKJIF0YCHUN
Joropopa o0 OpOKEpCKOM OOCIyKMBaHMM TaKKe 3aKJIIOYUTh JIOTOBOP 00 OKa3aHuUM YCIyr 110
WHBECTUIIMOHHOMY KOHCYJIbTHUpoBaHuUI0. [loaToOMy crenuduueckie pucKy, CBSA3aHHBIX C MCIIOIB30BAHUEM
IporpaMM Ui 3JEKTPOHHBIX BBIYMCIUTENBHBIX MallWH, IOCPEJICTBOM KOTOPBIX IPETOCTABISIOTCS
WHANBUAYAJIbHBIC MHBECTULIMOHHBIC pCKOMCHAANU, OTCYTCTBYIOT.

[TpocuM KHMEHTa y4ecTh PUCK, BHITEKAIOMINI U3 TOTO (aKTa, YTO IEHEKHBIE CPEJICTBA, 3aUUCIIsieMbIe
OpoKepoM Ha CrielHaIbHBIN OpOKEpCKU cUeT (cueTa), MK MepeJaHHbie OpOKepy, SABISIOMEMYCS KpeAUTHON
opraHuszanuei, He MOoJJIeKaT CTPaXOBaHHIO B COOTBETCTBHH ¢ DenepanbHbIM 3aKOHOM OT 23 nexabps 2003
roma Nel177-®3 «O cTpaxoBaHuM BKIAIOB (pr3udeckux Ul B OaHkax Poccuiickoit denepanum.

[Monywarens GUHAHCOBBIX YCIYT UMEET MPaBO Ha MOIYyYEHHE 10 €ro 3arpocy WHPOPMAaIK O BUAAX
U CyMMax IulaTexkei (IOopsiIke OompenesieHus CyMM IUIaTexei), KOTOphle Moaydaresb (MHAHCOBOH YCIIyru
JOJDKeH OyJeT ymaTuTh 3a NPEIOCTaBIeHUE eMy (PUHAHCOBOHM YCIIyru, BKIIIOYas HHPOPMAIMIO O pa3Mepe
BO3HArpaxk/eHus (mopsiake ompenenenus pasmepa BosHarpaxaeHwus) OOO UK «llpaiiser Kammram» -
npodecCHOHANBHOIO YYaCTHUKA PBHIHKA LIEHHBIX OyMar 1 HOPSIKE €ro YIIIAThI.

[Tonmy4arens (UHAHCOBBIX YCIYyr HMMEET NpPAaBO Ha IOJY4YEHHE IO €ro 3ampocy HHpopMaiuy,
YKa3aHHOH B MyHKTax 2.6 - 2.8 ba3oBoro cranmapTa 3aliUThI ITPaB U HHTEPECOB (U3NUECKUX U FOPUIAHUECKUX
JHUL-TIoTy4daTeneil pUHAHCOBBIX YCIYT, OKa3bIBAEMBIX WIEHAMH CaMODPErYJIMPYEMbIX OpraHu3alui B cdepe
(MHAHCOBOTO pBIHKA, OOBEAMHSIOMUX OpOKEpoB (CO CTAaHIAPTOM MOXKHO O3HAKOMHTBECS IO aJipecy
http://new.nfa.ru/guide/index.php).

Jexnapanusi 0 puckax npeaocTaBisieTcs] HoTydaTelto (PMHAHCOBBIX YCIIYT B TOH e (hopMme, B KOTOpoi
C nojy4aTesneM (pMHAHCOBBIX YCIIyT 3aKJIF0YAeTCsl JOrOBOP HAa OKa3aHHEe (PUHAHCOBBIX yCIIYT.

HNudopmaruto 06 obmieM xapakrepe U (W) UCTOYHUKAX KOH(INKTAa HHTEPECOB MOKHO TIOTyYHUTh,
o3HakoMmuBIIHNCh ¢ AokymMeHToM OOO UK «lIpaiiBer Kanuram» Ilepedenr Mep, HampaBI€HHBIX Ha
npeZoTBpalieHue KOHQINKTAa HHTEPECOB NPH OCYIIECTBICHUU MPOPECCHOHATLHON JESITeIbHOCTH, KOTOPBIH
pacIoioKeH Mo ajgpecy B ceTr MHTEpHET hitp://privatecapital.moscow/

JeficTByIolue peaakiiuy JeKIapaniii 0 pUcKax JOCTYIHBI JTIOOBIM 3aMHTEPECOBAHHBIM JIMIAM Ha
caiite OOO UK «IIpaiisetr Kanutamn» B cetn « UHTEpHETY.
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