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1. O01IMe mMoJ10KeHu .

00O UK «lIpaiiBer Kanurtam» (manmee — bpokep) mpu OCYIIECTBIECHHUU OpPOKEPCKOM
JESTEIIbHOCTH U JISATEIBHOCTH IO YIPABICHHUIO LEHHBIMH OyMaramMu yBEIOMIISICT KJIHEHTa O
CJIEIYIOIIUX PUCKAX, CB3aHHBIX C OCYILIECTBICHUEM ONepaluii Ha phIHKE IIEHHBIX OyMar:

1.1. 0 pUCKax, CBA3aHHBIX C UCITIOJIb30BAHUEM JICHCKHBIX CPCACTB KimenTa B HHTCpECCax
Bpokepa;

1.2. 0 PHCKaxX, CBSI3aHHBIX C MCIIOJIb30BaHMEM LIEHHbIX Oymar KimeHTa B MHTEpecax
Bpokepa;

1.3. 0 PHCKax, CBA3aHHBIX C UHBECTHPOBAHNEM Ha (PMHAHCOBOM PBIHKE;

1.4. O PHUCKax, CBSI3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SIBJISIFOIIMXCS MPOU3BOIHBIMU

(MHAHCOBHIMM HMHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTODPBIX SBISIOTCS IICHHbIE OyMaru
MHOCTPAHHBIX SMUTEHTOB MJIM UHJIEKChI, PACCUUTAHHbIE [10 TAKUM LIEHHBIM Oymarawm;

1.5. 0 PUCKaXx, CBSI3aHHBIX C NHBECTUPOBAHUEM B MHOCTPaHHbIE [IEHHbIE OyMary;

1.6. O PpHCKax, CBS3aHHBIX C COBMelIeHHeM bpokepoM pas3iMYHBIX BUIOB
npoeCCHOHATBHON  IEATENFHOCTH, MPO(ECCHOHATBFHON JEATENIbHOCTH C WHBIMH  BHJIaMHU
NeSITeIbHOCTH;

1.7. 0 pHCKaX, CBSI3aHHBIX C 3aKJIIOUYEHUEM CJIeIOK B TOproBoil cucreme I[1AO
MockoBckast buprka Ha BaTIOTHOM phIHKE (KOHBEPCHOHHBIX CJIENIOK);

1.8. 0 PHCKaX, CBSI3aHHBIX C HHTEPHET-TPEUTMHTOM;

1.9. yBEJIOMIICHHE, JICKJIapalis O IPYTrHX PUCKaX.

2. NudopmMupoBaHue KIMEHTA O PUCKAX, YKA3aHHBIX B IYHKTE |, OCYIIECTBISETCS MTyTEM
MIPEJ0CTABIICHUS MY JEeKIIapaluil O pUcKax.

3. TpeboBanus Hacrosuiero [lopska He pacnpoCTpaHseTCss Ha OTHOLIEHUS C KIMEHTaMH,
OTHOCSIIIUMHCS K KBaIM(UIMPOBAHHBIM HWHBECTOpaM B CHIIYy 3aKOHA, WM MPU3HAHHBIMHU
KBAJTM(UIUPOBAHHBIMU ~ WHBECTOPAaMH B OTHOIICGHWH  COOTBETCTBYIOIIUX  (PHMHAHCOBBIX
UHCTPYMEHTOB  (yCOyr), C KIMEHTaMM, SBISIOIIUMHCS HHOCTPAaHHBIMH  (UHAHCOBBIMU
OpraHMU3alMsIMH, a TAKXKe C KIIMEHTaMH, SBJSIONIMMHCS IMUTEHTAMH LIEHHBIX OyMmar, B OTHOILIEHUU
KoTOpbIX Kommanus oka3biBaeT UM OpOKEPCKHE YCIYTH.

4. WudopMupoBaHHE KJIMEHTa O PHCKaX OCYIIECTBISETCS MPEJOCTABICHUS €My
Hexnaparuu o puckax (ITpunoxxenue Ne 1).

5. Jekiaparus o puckax npeocTaBisieTcs KIMEHTY B TOH e (opme, B KOTOPOi ¢ KIIMEHTOM
3aKJIF04AETCs JOIOBOD.

6. Jlexymapanusi 0 pucKax, HNPEIOCTaBIseTCs KIMEHTY NPU YCTAHOBIEHHWU JOTOBOPHBIX
OTHOLICHUH C KJIMEHTOM.

7. Tlpu ocymiecTBICHUU OPOKEPCKON NeATEIBHOCTH U JEATEILHOCTH MO YIPABJICHHUIO
LEHHBIMM OymaramMu bpokep 3HAKOMHMT KJIMEHTa C PUCKAaMHU IpPHU OCYLIECTBICHUU HEMOKPBITHIX
C/EJIOK, Onepanuil ¢ MPOU3BOJHBIMU (PMHAHCOBBIMH HMHCTPYMEHTAMH, CIEJIOK C WHOCTPAHHBIMHU
(MHAHCOBBIMM MHCTPYMEHTaMH JI0 Hayaja COBEpIICHUS COOTBETCTBYIOLIUX OINepaluii 3a cueT
KIIUEHTA.

8. Jlo coBepIlIeHHUs 3a CUET KIUEHTa CICNIKH, BKIIIOYAIOIEeH B ce0s 3JIeMEHThl HECKOJIBKUX
omnepanmii, ykazanaslx B myHkTax 1.2. - 1.4., OO0 UK «lIpaiiBer Kannram» 3HAKOMUT KJIMEHTA CO
BCEMH PHUCKAMH, BOZHUKAIOIIMMH IIPU COBEPIIEHUH TaHHBIX ONEpaLvii.

9. HetictByromue pegakuuu Jlexmapamuii 0 puckax JTOCTYITHBI JIOOBIM 3aMHTEPECOBAHHBIM
munam Ha caiite OOO UK «IpaiiBer Kanuram.

10. ITpu BHECEHUHU U3MeHEeHHH B TeKCT Jleknapanuu o puckax bpokep yBegomiisieT 06 3ToM
KJIMEHTOB, KOTOpbIE paHee ObUIM O3HAKOMJIEHBI C JTOH JeKjapaluel, IyTeM pacKpbITUs
COOTBETCTBYIOIIEH HHPOpMAIMK Ha CcBoeM OQUIUAIbHOM caidTe B HH(OPMALUOHHO-
TeNleKOMMYHHKanoHHou cetr "MuTepHet" - hitp://privatecapital. moscow/
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TIpunoxenue Ne 1

MMPUHATO

Penrenue e IMHCTBEHHOT'O YYaCTHUKA

00O UK «IIpaiiBer Kammuram»

No  oT«_ » 2022 r.

Berynaer B cuity ¢ «_ » 2022 .

gexnagagnﬂ O pUCKax

Iloanmucanuem 10roBopa Ha okasaHue (UMHAHCOBBIX YCJIYr (magee Tak:ke [loroBop) m/mim
HacTosilel Jexjgapanun (najnee takxe dexaapanus) KJIMEHT MOATBEP:KIAET, YTO OH 03HAKOMJIEH 10
3akJouennsi JloroBopa co Bceil mpeacTtaBjdeHHOd B Hacrosimed [dexnapaunmu unHdopmaunueil u
MPUHUMAaeT Ha ce0s Bce BO3MOKHBbIE PHCKH, B TOM 4HCJIe MPAMO He yKa3aHHble B Jlexknapanum,
CBSI3aHHBIE € OCYIIEeCTB/IEHHEM onepanuii Ha GUHAHCOBBIX PHIHKAX.

Henbro HacTosimeil lexkaapanuu sisjasiercs: npegocrapienne Kinenry nngopmanuu o puckax,
CBSAI3aHHBIX C OCYIeCTBJEHUEM ONepanMii Ha (PUHAHCOBBIX PBIHKAX, U Npeaynpe:kieHne 0 BO3MOKHbIX
NMOTepsiX NPU OCYLIEeCTBJIEHNH ONepanuii Ha (PMHAHCOBBIX PHIHKAX.

I[eKJIapaIII/IH He MMeeT CBOeH LeJbI0 3aCTaBUTh HHBECTOpa 0TKAa3aTbCHA OT OCYLIECTBJICHUSA
onepaunﬁ Ha q)I/IHaHCOBbIX PbIHKAX, 4 IPU3BaHA MOMOYb OCHUTHb PUCKH 3TOI0 BUAA JC€ATECJIbHOCTH U
OTBETCTBEHHO MOAOITH K PCIICHUIO BOoIIpoca 0 BbIﬁOpe MHBECTUIUOHHOM CTpaTeruu.

KaneHnT oco3Haer, 4T0 HMHBecTHpPOBaHUe cpelcTB B (DUHAHCOBBIE AKTHBBI COMPSKEHO C
onpeie;ieHHBIMH PUCKAMU, OTBETCTBEHHOCTH 32 KOTOPbIEe HEe MOKeT ObITh B0O3JI03keHa HAa Bpokepa, Tak
KAK OHHM HAaXOAATCA BHe Pa3yMHOro KOHTpPoJsi CTOPOH U HX BO3MOKHOCTH MNpeIBUAETH U
NMPEeIOTBPATUTH MOCJEICTBUSI TAKHX PHCKOB OrpaHMYeHbl. JTH PHUCKHM CBSI3aHbI, B TOM YHCJE C
HECTAOMIBLHOCTHIO TOJUTHYECKOH U JIKOHOMHUYECKOH cutyanmuu B P@® u HecoBeplIeHCTBOM
3aKoHOAATeIbHOI 0a3bl P®. Ha ocHoBaHMM BBIIIEH3JI0:KEeHHOr0 KiMeHT H0J/I:KeH caMoCTOATEILHO
OIIeHHBATH BO3MOKHOCTH OCYIIECTBJICHUSI CBOMX MHBECTHIUI, mpu 3ToM Bpokep Oyaer mpuiaratb
MaKCHMYM YCHJIMIi ¢ 1eJIbI0 moMo4b KiIMeHTY COKpaTHTh BO3MOKHbIE€ PUCKHM MPH WHBECTHPOBAHUH
MOCJIeIHUM CPeACTB B pamKkax bpokepckoro 1orosopa.

IIpn BHecenun m3MmeneHuii B Tekcr Jeknapamuu, OO0 UK «Ilpaiiper Kanutam» Bnpase
uHopmupoBath 00 3ToM KiiueHTOB, KOTOpBIe paHee ObLIM 03HAKOMJIEHBI C NpeAbIAyLIell peqakiuueit
Jexapanuu, myTem packpbiTusa nHpopmanun Ha opunuansHoM caiite OO0 UK «Ilpaiiser Kanuram»
B HHG()OPMANIOHHO-TeIeKOMMYHHKAIIMOHHOH ceTH '"'HHTepHer", B ciay4yae, eciau Takoil cmocod
HH(OPMHUPOBAHUA MPEeAYCMOTPeH OpokepckuM J[0roBopoM WJIM KJIMEHT ObLT 0 HEM YBeAOMJIeH HHbIM
cIocooomM.

Huke mnpuBoASiTC KOHKPETHbIE BHAbl PHUCKOB, CIHHCOK KOTOPHIX He SIBJSETCA
HCYEPNBHIBAIOIIMM, HO MO3BOJsieT KiMeHTy umMeTh 001ee mpeacTaBjieHne 00 OCHOBHBLIX pHCKAX, C
KOTOPHIMH OH MOKE€T CTOJKHYThCSI MPH HHBECTUPOBAHMM CpPeICcTB B (MHUHAHCOBbIe AKTHUBBLI B
Poccuiickoii @enepanun.

Jas ueneii Jlexnapanuu noJa puckoM Npu oCyllecTBIEHUN onepauuii Ha (UHAHCOBBIX PhIHKAX
MOHUMAETCS BO3MOKHOCTb HACTYIIEHUS COOBITHS, BJIEKYIIEro 3a co0oii moTepu 1Js1 Kiiuenra.

JelicTByI01IMe peaKIUM AeKIapanuii 0 pucKax J0CTYNHbI JJIOObIM 3aHHTEPEeCOBAHHBIM JIHIIAM
Ha opunmnaabHoM caiite OO0 UK «llpaiiBer Kanutan» B MHGOPMAMOHHO-Te 1€ KOMMYHHKAIUOHHOM
cetu "UnTtepHet".

JlekJapanus 0 puckax,
CBA3AHHLIX C HCIOJb30BAHUEM JACeHEeKHLIX cpeacTtB Kiuenra B murepecax Bpoxepa
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3akonomarenbcTBO Poccmiickoit @enepannu TpeOyeT XpaHWUTH ICHEKHBIE CPENICTBA, NepeIaHHbIe
Bamu Bpoxepy, a Takkxe NeHEXHBIE CPEACTBa, NOJyYEHHbIE Bpokepom B pesynbrare coBeplicHHs Bamu
TOPTOBBIX OTepaIii, Ha crennaIbHOM bpokepckoM cueTe, OTAEIHHOM 0T COOCTBEHHOTO OAaHKOBCKOTO CUETa
Bpokepa, uTo HCKITIOYaeT pUCK 0OpallleHus] Ha HUX B3BICKAaHUs 10 00s13aTenbcTBaM bpokepa.

Bammu nenexHble cpencTBa OyAyT HaXOAUTHhCS Ha CHENHMAIBHOM bBpOKEpCcKOM cueTe BMECTE CO
cpeacTtBamu apyrux KimMeHToB, 4To MOXKET cO31aTh PUCK OOpallleHHs HA HUX B3bICKaHMS II0 00s13aTeIbCTBAM
npyrux Kimenrtos. {7 nckimroueHns yka3aHHOTO pHCKa BBl MOJKETe MOTpe0oBaTh OT bpokepa xpaHuth Bamm
JCHEeXKHBIE CPEICTBA Ha OTIEIBHOM crienuanbHoM bpokepckoM cuere, He OOBEIUHSSI MX C ACHEKHBIMU
cpenctBamu apyrux Kinnentos. B ciyyae xpaneHnus Bammx 1eHeKHBIX CpeACTB Ha OTAEIBHOM CIENMaIbHOM
Bpoxepckom cuere bpokep MOKET B3UMaTh JONOJHUTEIHHOE BO3HATPaKJICHHE B MOPSIKE U Ha yCIOBUSX,
YCTaHOBJICHHBIX BpokepckuM 10roBopoMm.

Bbpokep 00s3aH ucnonHuTh Bame TpeboBaHWE O BO3BpaTe JCHEKHBIX CPEACTB, BKIIOYAs
WHOCTPAaHHYIO BaJIIOTYy, CO CIEHUAIBHOrO bpokepckoro cdyera B CpPOKH, NMPeayCMOTpEeHHbIE bpokepckum
JOTOBOPOM, HO HE IT03/1HEE paboyero AHs, CIEAYIOLIEro 3a JHEM IIOJIy4YeHHs TAKOro TpeOOBaHuUs, HO IIPH 3TOM
bpokep Brpase yaep:kaTh U3 BO3BPALIAEMBIX JCHEXKHBIX CPEACTB CBOE BO3HArPaXKACHUE U MHBIE CPEACTBa,
KOTOpyIo Brl 005132051 yrumatuth bpokepy Ha ocHOBaHMH BpoKepcKoro uix HHOTO AOTOBOPA, 3aKIF0UEHHOTO
¢ bpokepom.

Ecnu Bpokepckuii noroBop npeaocrasiseT bpokepy mpaBo ncnonb3oBaTh Baliu AeHexXHbIE cpeacTBa
B CBOMX MHTEpPECcax, OH MOXKET 3aUUCIISITh UX Ha CBOW COOCTBEHHBIM OAaHKOBCKHI CUET, a TAK)KE UCIOIb30BaTh
WX JIJIS1 HICTIOJTHEHUSI 00513aTENTLCTB U3 CIIENIOK, COBEPILIEHHBIX 32 CBOW COOCTBEHHBIH, TUOO NCTIONB30BaTh UX B
KayecTBe 00ecreueHNs YKa3aHHbIX 00s13aTeIbCTB.

Hcnonb3ys Bamu neHexHble CpelcTBa B CBOMX HMHTEpecax, bpokep HOJKEH rapaHTUpoBaTh Bam
ucniosiHeHne Bammx IlopydeHuii 3a cueT yKa3aHHBIX JEHEXKHBIX CPEIACTB WIH HX BO3BpaT IO BalleMy
TpeOOBaHUIO.

BHumarenbHO 03HAKOMBTECH C IPOEKTOM Bpokepckoro AoroBopa Jjist TOro, YT00bI OLIEHUTh, KaKHe
MIOJTHOMOYHS TI0 MCIIONIb30BaHUIO Balmx JeHEKHBIX CpelcTB OyaeT WMeTh Bpokep, KakoBBl MpaBHia HX
XpaHEeHMs], a TAK)KE BO3BpATa.

B cinydae Hapymienus bpokepom mopsika XpaHEHUS W UCIIOJIB30BaHUS Bammx TEHEKHBIX CPEICTB
Bbl Moxere oOpatuthcst ¢ kanoOod B llentpanbubiit bank Poccuiickoit ®expepariyu, SBISIOIIANACS
rOCyJIapCTBEHHBIM PETyJIATOPOM OTHOIICHUH B chepe punancororo peiaka wim B CPO HOA.

JlekJapanusi 0 puckax,
CBA3AHHBIX C MCHOJL30BaHHEM NeHHLIX OvMar Kiuenra B uurepecax Bpokepa

Hcnione3ys Bamm nieHHble OymMarn B CBOMX HHTepecax, bpokep 00s3aH HCHOJIHUTH TpeOOBaHUE O
BO3BpaTe LIEHHBIX OyMar, NCIOJIb3YEMbIX B €r0 HHTEPEcax, B CPOKH, IPEAYCMOTPEHHBIE JOTOBOPOM.

B ciiydac, €CJIi CIIMCOK JIMI, UMCIOUIMX IIpaBO Ha MNOJYYCHHUE OT ODMUTCHTA WJIU JIMIIAa BBIJIABHICTO
ICHHBIC 6YMaI‘I/I, ACHEXKHBIX CPEIACTB, @ TAKKEC MHOTO UMYIIIECTBA, OIMIPECACIACTCA B IIEPUOJ UCIIOJIB30BaAHUA
9THUX ICHHBIX 6YM3.1" B UHTCpECaxX Bpoxepa, BpOKep 00s13aH nepeaarb Bam CYMMBbI JICHCKHBIX CPEACTB, a4 TAKIKE
HWHOC MMYHICCTBO, BBIIIJIAYCHHOC (HCpCI[aHHOG) OMHUTCHTOM HJIM JIUIIOM, BbBIJABIIWM IICHHBIC 6YMaFI/I, B TOM
YUCJIC B BUAC JUBUJCHA0B U ITPOUCHTOB 11O TAKKUM LICHHBIM 6YMal"aM.

O6paTI/ITC BHMMAHHUC HA TO, YTO B CJIy4dac COCTAaBJICHUA CIIMCKa JIWI, OCYHICCTBJIAIOMIUX IIpaBa IO
IOCHHBIM 6YMaFaM (I/IMGIOH.[I/IX npaBO HA y4aCTUC B O6H_I6M CO6paHI/II/I BJIaACIbICB ICHHBIX 6YMaF, HUMCIOIINX
MNPECUMYIICCTBCHHOC IIPAaBO HpI/IO6peT€HI/I$I OCHHBIX 6YM3.1", u }_IperC) B [IC€PHOJ UCIIOJIB30BaHUA 9TUX HECHHBIX
6YM3.1" B UHTEpECax BpOKepa, Brl MOkeTe OBITh HE BKIIIOUEHBI B y1(a38.HHLII7[ crrcok. Ecim OCYIIIECTBJICHUC
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paB 110 [IEHHBIM OymaraM BaykHO [uis Bac, He npenocrasisiite bpokepy nmpaBo UCIIOIb30BaTh BallK IIEHHEIE
OyMmaru B ero MHTepecax.

B cnyuae mapymenust BpokepoM mopsiika HMCmosib3oBaHWs Bammx 1ieHHbIX Oymar Bwl Moxkere
obOpatutbes ¢ xamoboit B Llentpansasiii bank Poccuiickoit @enepariu, SBISIOMMANICS TOCYIaPCTBEHHBIM
peryIaTopoM oTHOIIEeHNH B cdepe ¢huHancoBoro peiHKa mim B CPO HOA.

gexﬂagagnﬂ 0 pucCKax,

CBSA3AHHLIX C MHBCCTUPOBAHUEM HA d)llHaHCOBOM PbIHKE

Honumuueckuit puck - puck GUHAHCOBBIX IOTEPh CO cTOpoHBI KimeHTa bpokepa, CBSI3aHHBIN
W3MEHEHHEeM TIIONINTUIEeCKON curyannmu B Poccum (M3MeHeHHE MOIMTHYECKON CHCTEMBI, CMEHAa OpPraHOB
BJIACTH, M3MEHEHHE IMOIUTHYECKOTO W/ SKOHOMHYECKOTo Kypca). Hambonee paawkabHbIE W3MEHEHUS
MOTYT IIPUBECTHU K OTKA3y UM OTCPOYKE UCIIOJTHCHUA DMUTCHTAMU CBOUX O65[321T€J'H:CTB 110 ICHHBIM 6YMaFaM,
K OTpaHUYCHUIO ONIPEENICHHBIX (HalpUMep, THOCTPAHHBIX ) HHBECTHIIUH, 8 BO3MOXXHO U K KOH(PHCKAITUH THO0
HallMOHAJIM3alIM UMYIIECTBA OIIPEACICHHBIX KaTeI‘OpI/Iﬁ HWHBECTOPOB.

DKonomuueckuii puck - puck (pUHAHCOBBIX MOTeph cO cropoHbl Kimenta Bpokepa, cBsi3aHHBIN ¢
M3MEHEHHEM 3KOHOMHUYEecKol cutyanuu B Poccuu. JI100o# yyacTHHK mporiecca HHBECTHpOBaHUs KimeHToM
cpencTB B OUHAHCOBBIE aKTUBBI MOXKET OKa3aThCs B CUTYallUH, KOTJa B CHJTy 9KOHOMUYECKUX MPUYUH OH HE
CMOXET HaJjIeXalmuM o0pa3oM UCIOJIHUTE CBOM 00s3aTeNbCTBA, CBA3aHHBIE C OOpamieHHeM |
00CIIy’)KUBaHMEM BBIIIYCKOB LIEHHBIX OyMar, WiIn MHbIE 00513aTeIbCTBA, KOTOPbIE MOT'YT MOBIUATH HA IpaBa
Knuenra.

Puck Oeiicmeyrouwezo 3akonooamenscmea u 3aKoHooamenwvHvlx usmeHnenuil (Ilpasoeoii puck) -
PUCK MOTEPh OT BIOKEHUM B DUHAHCOBBIE AKTUBBI, CBSI3aHHBI C MPUMEHEHUEM JEUCTBYIOLIETO
3aKoHOAaTeNnbcTBa Poccuiickoit Deneparuy, MOSBICHUEM HOBBIX W/WIA HM3MEHEHHUEM CYIIECTBYIOIINX
3aKOHOJIATEIbHBIX M HOpMaTUBHBIX akTOB Poccuiickoit ®denepauuu. IIpaBoBol pHUCK BKIIOYAET TaKKe
BO3MOXKHOCTh TIOTEPHh OT OTCYTCTBHSI HOPMATHBHO-TIPABOBBIX aKTOB, PETYIUPYIONIMX IESATEIFHOCTh Ha
(hMHAHCOBBIX PBIHKAX MJIM B KAKOM-JIN0O CEKTOpE (PMHAHCOBOTO PHIHKA.

Puck nanozoeozo 3axonodamenvcmea - pucKk (UHAHCOBBIX MOTEPh cO cTOpoHBI Kimenrta bpokepa,
CBSI3aHHBIM C TNPUMEHEHUEM JEHCTBYIOIIETO HAJOrOBOIO 3aKoHoJaTenbcTBa Poccuiickoit ®enepauuu,
W3MEHEHHUEM CYIIECTBYIOIIETO OPsiiKa HaJI0r000I0KEeHHS OTIepaliii Ha (PUHAHCOBBIX PhIHKAX.

Knuenr, apnsromuiics HepesugeHTOM P®, N0KEH yYUTHIBaTh PUCK, CBSI3AHHBIM C pacTOpKEHUEM
WM M3MEHEHHEM TOJNMCcaHHbIX Poccuiickoii Denepareil MeXAyHApOJHBIX COTJIALICHU 00 M30ekaHue
JIBOMHOTO HAJIOTOOOJIOKEHHUS, YTO MOXET HEeOJAronpusATHO IOBJIUATh Ha TNojoxeHHe KiueHta, ubs
JIeSITENIbHOCTh TOANaAaNIa IOJI PErYJIMPOBAHUE TAKOTO COIVIAIICHWS, M KOTOPbIM MMEN Ha OCHOBAaHUU
YKa3aHHOTO COTJIAIICHUS KaKHue-JIM0O HAJIOTOBBIC JIbIOThI U IIPEUMYIIECTRA.

Bantommuwiit puck — 3T0 pUCK YOBITKOB, KOTOPHIE MOTYT BOSHUKHYTH BCJICACTBHE HEOIATOMPUATHOTO
M3MEHEHUS KyPCOB MHOCTPAHHBIX BAITIOT.

Co cCTOpOoHBI TOCyIapcTBa KypC POCCHICKOW BaliOThl KOHTponmpyerca bankom Poccum c
HCITOJIb30BAaHUEM METOJIUK U MHCTPYMEHTOB JACHE)KHO-KPEAUTHON TTOTUTHUKH.

3akoHomaTenbcTBO PD ycraHaBIMBaeT pexXUM OCYIIECTBICHHS BaJIOTHBIX OMNeEpaIfii, KOHTPOIb, 3a
coOuII0JIeHreM KOToporo ocyiecTsisieT bank Poccuu 1 ynoiiHOMOYeHHbIE MM KPEeTUTHBIC yUpekaeHus. [Ipu
stom bank Poccun mmeer mpaBo caMOCTOSATENEHO MEHSITH HOPSAOK OCYIIECTBIEHHUS BAJTIOTHBIX ONEpaui U
BblJIaBaTh COOTBETCTBYIOILUE Pa3pEIICHNs HA OCYIIECTBICHUE TAKUX OIepaluii, KOrja 3T0 HE0OXOAUMO.
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YV KumeHra, B cilydae NOpOBEACHUS TOProBbIX omnepauuii ¢ (DHUHAHCOBBIMU AKTHBAMM, MOXKET
BO3HUKHYTh HEOOXOAWMOCTH OCYIIECTBIIATh MpSIMbIE W OOpaTHBIE KOHBEPCHH BaoT. VHBecTHrww,
OCYIIECTBIISIEMbIE W/WIM OIEHHUBaeMble B WHOCTPAaHHON BaJiOTe, PAaBHO KaK W BaOTHO-OOMEHHBIC
(KOHBEpCHOHHEBIE) OIEpanni, MOTYT OBITh MTOABEP)KEHBI PHCKY 3HAYHUTENHHBIX MEPEOIEHOK W M3MEHEHHH,
CBSI3aHHBIX C BBICOKMM YPOBHEM HH(MISAIUU B TOW WJIM WHOW BAIIOTE U BO3MOXHBIMU HEOJIArompUsTHHIMU
W3MEHEHUSMH BATFOTHO-OOMEHHBIX KYPCOB.

B cBs13u ¢ ykazanHbIM, Yy KireHTa MOTYT BOSHUKHYThH YOBITKH, pa3Mep KOTOPHIX HE OIpaHUYEH U HE
MOXeT OBITh O KOHIIAa OLEHEH Ha MOMEHT 3aKJIOueHHs COOTBeTCcTBYMomeH CHenKku BBUAY OTCYTCTBUS
CBE/ICHUH O JBIKEHUH BAIIOTHO-OOMEHHBIX KypPCOB.

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

Penarpuanmst AEHEKHBIX CpPEACTB HMHOCTPAHHBIX HHBECTOPOB OCYIIECTBISICTCS B  IOPSJIKE,
NPEAYCMOTPEHHOM POCCHHCKHUM 3aKOHOJATENbCTBOM, HO HE CYNIECTBYeT HUKAKUX TapaHTHH, 4ToO HEe OyayT
BBEJICHBI OrpaHWYCHHs OO 3ampeThl Ha TaKyl penarphanuio, Ju0o OyIdeT HW3MEHEH MOpSIoK ee
ocymiectienns. ClieICTBUEM yKa3aHHBIX OOCTOATENLCTB MOTYT CTaTh YObITKM KimentoB Bpokepa, Ha
KOTOPBIX 3TH OTPaHUYCHUS WIH 3alpeThl OyyT pacIpOCTPaHIThCA.

Puck ungppacmpykmypol hunancoewvix polHKo6 - pUCK QUHAHCOBBIX MOTEPh CO cTOpoHbI KineHTa
Bpokepa, cBsI3aHHBII C HEAOCTATOYHO BHICOKUM YPOBHEM Pa3BUTHS HHPPACTPYKTYpBI (GPUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOIATENHCTBO MpeayCMATPUBAE€T BO3MOXKHOCTH OOpallleHWs IEHHBIX Oymar B
0e3moKyMeHTapHO# (hopMme, TpaBa Ha KOTOpbIe (QHUKCHUPYIOTCA B BHUJAE DJCKTPOHHON 3allMCH HA CUYETax
«IEIIO» B neno3utapuu. [Ipu ocymectsnenuu Topros B Toprosoii cucteme (TC) nmepexon npas Ha LIEHHBIE
Oymaru Qukcupyercss YHNOJTHOMOYEHHBIM NEMO3UTapHEM. 3aKIIOYCHHE CJENIOK C IEHHBIMH OymMaramMu U
pacyeTsl 10 HUM OCYIIECTBIISIOTCS pa3IUYHbIMU nofpasaeneHusMu TC 1 yoJTHOMOYEHHBIM ACTIO3UTapUeM
TC B COOTBETCTBUH C MIPELYCMOTPEHHBIMH IS 3TOTO IpoueaypaMu. Kak 1 Bce MHBIE CHCTEMBI, TEXHUUECKHE
CPEICTBa U CHCTEMbI, HCHOJIb3yeMble Ul (pUKcaluy MpaB Ha LEHHbIe Oymard, JUIs 3aKJIIOYEHHUS CHIEJIOK C
LHEHHbBIMH OyMaramMyd M OCYILIECTBJICHHUSI pacueToB 10 HUM, HOJBEp)KeHBI cOoAM M ommOkam B padore.
Opranuzanuy, YHIOJHOMOYEHHBIE COOTBETCTBYIOIIMMH DPETYIUPYIOIMIMMUA OpraHamMH IPEeAOoCTaBIATh
YyacTHUKaM TOProB JOCTYIl K YKa3aHHbIM CHCTEMaM, COKpPAlIal0T B COOTBETCTBYIOIIMX JOTOBOPax C
YyacTHHKaMU CBOIO OTBETCTBEHHOCTB 110 IaHHOMY BHJy pHCKa, mo3ToMy KineHT o6agaeT orpaHu4eHHbIMH
BO3MOXHOCTSIMH 110 BO3MEIEHHIO YOBITKOB, BEI3BAHHBIX TAKUMH OOCTOSTEIILCTBAMH.

Puck 6ankoeckoii cucmemsl - prick (PMHAHCOBBIX TIOTEPh cO CTOpPOoHBI Kitnenta Bpokepa, cBs3aHHBIHI
C HECBOCBPEMEHHBIM HCITOJHEHHEM W/WJTH HEUCTIOHEHHEM TIaTexel 1o onepanusaM Kinuenta bpokepa.

Pacuetst CTopon mexay co0oid, a TakKe ¢ APYTrUMHU CYOBEKTaMHU MPABOOTHOLICHHUH, BO3HUKAIOIIHE B
pamMKax HWCHOJHEHHA mojoxkeHu CornameHus OCYLIECTBISIOTCS 4Yepe3 KIMPHHTOBYIO OpTraHU3alIUIo,
obciyxkuBatomue Oanku bpokepa m KimeHTta, MHBIE KpPEeJUTHBIC YUPEXKICHUS, SIBISIONIMECS dIeMEHTaMH
JICHE)KHBIX pAcyYeTHBIX CHUCTEM, a TaKkKe IOCPEACTBOM pPacdyeTHO-ONEPALMOHHBIX IOApa3eICHUI
LentpansHoro banka P® (PKL, OIIEPY), koTopsie MOryT OBITH 3a1eiicTBOBaHbI B pamkax Cornamenus. Kak
pe3ysbTaT, BOSHUKAET PUCK HECBOEBPEMEHHOTO MCIIOJHEHUS! W/WIIM HEUCIIONHEHUS IUIaTeXel, 4TO MOXKET
MIPUBECTU KAK K YBEIMUYEHHUIO CPOKOB PACUETOB, TaK M K BO3MOYKHOU MOTEPE ACHENKHBIX CYMM, SIBIISIOIIMXCS
00BEKTaMH TaKHX TUTATEKEH.

Puck ucnonv3zoeanun ungopmayuu Ha Gunancosvlx pvlHKax - pPUCK (UHAHCOBBIX MOTEPH CO
croponsl Knuenta Bpokepa, cBsi3aHHBIN C UCIIOJIB30BAHUEM KOPIIOPATHBHON MH(OpMAMK Ha (UHAHCOBBIX
pBIHKaX.

WUndopmanus, wucnonb3yemas bpokepom mnpu okasanuu ycayr KimeHtam, nocTynmaer U3
3aCITy’KUBAIOLINX JOBEPHUS UCTOYHUKOB, OJHAKO Bpokep He MOXKET HECTH OTBETCTBEHHOCTh 33 TOUYHOCTH U
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JIOCTOBEPHOCTH IoirydaeMoil nHpopMaruu. CiieZoBaTeNbHO, CYIIECTBYET PUCK MOTYYSHHS HEJOCTOBEPHOM
nH(pOPMAITIH, UCTIOIH30BAHNE KOTOPOH MOXET MPUBECTH K HAPYIIEHUIO HHTEpecoB CTOPOH.

Jns KnuenroB bpokepa, He sBistonmxcs pe3uacHTamMu P®D, HE0OXOAMMO yUYWTHIBATH pa3ivuue
CTaHIapTOB W TOAXOJOB B TMOJTOTOBKE M MPEJOCTaBICHWH WH(GOPMAINH, HCIONb3yeMbIXx B Poccuiickoit
®Denepanyy 1 MPUHATHIX 32 ee mpeaenamu. Tak, poccuiickue cTaHAapThl U MPUHINAITEI OyXTaaTepCKOTO ydera
CHJIPHO OTJIMYAIOTCS OT MEXAYHAPOJHBIX, YTO 3aTPYJHSIET BOZMOKHOCTh aJIeKBaTHOW OLIEHKH PE3YJIhTATOB
JIeSITENIbHOCTH U aKTHBOB YMUTEHTOB.

CTOpOHBI JOIDKHBI OCO3HaBaTh, YTO HEOOXoAMMas WM HMHGOPMAIMS MOXET IOCTYNaTh ¢
OIIpEeIEIEHHBIMH 33/IePKKaMH, YTO MOKET IPUBECTH K Oa3upyIoIIeiics Ha Takoi HH(pOpMaIMU HETTPaBUIILHOIM
OLICHKE OOCTOSTENHCTB OO K HEBO3MOKHOCTH MX OLICHKH BBHIY TaKOH 3a/Iep>KKH. BO3MOKHBI H3MEHEHUS
NPEJOCTAaBICHHON paHee HH(OpMAIKK, €€ TIEPECMOTP U YTOUYHEHHE, YTO MOXKET MPUBECTH K BBIHYXAESHHON
nepeoueHke CTopoHaMu 00CTOSTENLCTB, OLEHKA KOTOPBIX 0a3upoBaliach Ha TaKo HH(OpMAIHH.

Puck uneecmuyuonnblx ocpanuieHuil - puck (GUHAHCOBBIX MOTEPh CO cTOpoHbl Kinenta Bpokepa,
CBSI3aHHBIH C OrpaHUYCHUSIMU B OOpAIICHUH [IEHHBIX OyMar.

B Poccuiickoit @enepanny cymecTByIOT yCTaHOBIEHHBIE NEHCTBYIONINM 3aKOHOJATEIECTBOM, JTHOO
BHYTPCHHUMH NOKYMCHTAMH SMUTCHTOB ILICHHBIX 6YMaF WHBCCTULIMOHHLIC OTPAaHUYCHUWA, HAITPABJICHHBIC Ha
moAACPKaHNEC KOHKYPCHIINN (OrpaHI/IHCHI/IC MOHOIIOJIMCTHYECKOM )Z[CSITCJH)HOCTI/I), 3alIuTy IpaB OTACIbHBIX
KaTCI‘OpI/II\/'I HWHBECTOPOB M YCTAHOBJICHUC KOHTPOJIA 3a MHOCTPAHHBIM YYaCTHUEM B KallUuTalC pOCCHﬁCKHX
KOMIIaHUH, THO0 B 00IIIEM pa3Mepe JOIr0BBIX 00s13aTeNbCTB ONpPEAEIICHHBIX AMUTEHTOB. Takue orpaHUuYEHUs
MOTYT NPEACTABIATH COOON KaK TBEPAbIC 3alPEThl, TAK U HEOOXOANMOCTh OCYIIECTBICHHS IJIs1 IPEOOIECHUS
TaKUX OTPAaHWYECHUM ONPEAETICHHBIX MPOLEAYp W/HIM TONYyYEHHS COOTBETCTBYIOLIMX pPa3peIleHHM.
[IpumepamMu TakuX OrPaHHYEHUH MOTYT CIy>KUTh YCTAHOBJICHHBIE OIPaHUYEHMS IOJIH HHOCTPAaHHOTO
KaluTaja B yCTaBHOM KalWTalle HEKOTOPHIX POCCHUICKMX KOMIIAHMKA M CBA3aHHBIE C 3THM HPOLEAYPHI
noJy4eHus paspeuienus: banka Poccnn u1st 3aKkimovYeHus KaKA0# ceKy 110 TPHOOPETEHUIO HHOCTPAHHBIMU
HWHBECTOpaMU aKHHﬁ TaKuX OSMUTCHTOB.

Knrenty HeoOXOAMMO B CBOMX MAEHCTBHAX YUUTHIBATH BO3MOXKHOCTH CYIIECTBOBAHMS TaKHX
orpanuueHwii, a bpokep Oyner napopmupoBaTh KirieHTa 000 BceX H3BECTHBIX €My OTpaHHUYCHHSX, KOTOPbIE
MOTYT IPUBECTU K HEONArONPHUITHBIM mociencTBusaM it CTopoH. K TakuM TOCIeCTBUSM MOKHO OTHECTH
O0TKa3 B MPH3HAHUM 3a MPHOOpeTaTesieM LEHHBIX OyMar, HapyIIMBIINM TaKue OTpPaHUYEHHs, CTaTyca
BJIa/ebIla IEHHBIX OyMar co BCEMH MNPHUCYHIMMH ITOMY CTAaTyCy MOJHOMOYHSAMH, a TaKKe MpHU3HAHUE
3aKJIIOYEHHBIX CHIEJIOK HEACHCTBUTENILHBIMU U IIPUMEHEHHE TOCIEACTBUI TaKOrO MpHU3HAHU (KaK MPaBuiIo,
JBYCTOPOHHMI BO3BpAT BCETO MOJYUYEHHOTO O CHIENIKE).

Puck munopumapnozo Knuenma - puck (puHaHCOBBIX MOTEPh CO CTOPOHBI KilMeHTa, CBA3aHHBIN €
JIOCTaTOYHO C1a0Oi 3amuIneHHOCThI0 KimeHTa, WMEIOero He3HAYWTeNbHBIH MaKeT IIEHHBIX Oymar
SMUTEHTA.

[IpaBa BnajenbIleB EHHBIX OyMar peryaupyrTCs HOpMaMH JEHCTBYIOIIETO 3aKOHOAaTeNbecTBa PO,
YYpEIUTENBHBIMH IOKyMEHTAMH SMUTEHTOB U MPOCIIEKTAMH SMHUCCHIA OTIPE/IeIEHHBIX BUJIOB IICHHBIX OyMar.
Ho 3akperuieHHBbIE B TIEPEYHMCICHHBIX BHIINIC JOKYMEHTaX IMpaBa MOTYT OBITh OTPaHUYCHHBIMH, YTO HE
TIO3BOJISIET BIIAJCINIbIIAM IIEHHBIX OyMmar o0iagaTh Bcel TMOJHOTOW WH(POPMAIMH O COCTOSHUM SMUTEHTOB, O
BJIa/IeIbIaX IEHHBIX OyMar U nHOW nH(popMaluei, kotopas Moria Obl ObITh HHTEpecHa KineHTy mis enei
WHBECTUIIMOHHON IEATELHOCTH, MO0 JUIS IeNiel OCYIIECTBICHHUS CBOMX IIPaB, KaK BJaJeiblia IIEHHBIX
Oymar. lHTepechbl MEHBIIMHCTBA BIAACIBICE IIEHHBIX OyMar akKIMOHEPHBIX OOIIECTB MMPAKTHYSCKU
3AIUIICHBl JOCTAaTOYHO C€1ab0 W HMMH 4acToO IpeHeOperaroT. Beivka aBTOHOMHOCTh HCIOJIHHMTEIBHBIX
OpPraHOB AMHUTEHTOB M BO3MOXKHOCTh MX KOHTPOJISI CO CTOPOHBI BIAJICJbIIEB IIEHHBIX Oymar OorpaHHYeHa,
MOCJIEAHUE YaCTO HE TOJBKO HUKAaK HE KOHTPOJHUPYIOT PELIEHUS WCIOJHUTEIBHBIX OPraHOB YMUTEHTOB, HO
ObIBalOT C1a00 OCBEJAOMJICHBI O TaKWX pemeHusX. KIMeHT JO0/KeH YYUTHIBATh H3JI0KCHHBIC BHIIIE
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0o0cTOSITeNTCTBA, YTOOBI HE JOIMyCTUTH YIIEMIIGHWS CBOHMX IpaB JIM0O, MO KpaiHEHl Mepe, COKpaTUTh MX
BO3MOJKHBIE HEOIArONMPHUATHBIE TTOCIIEICTBHS.

Puck nuxeuonocmu - PHUCK, CBSI3aHHBIM C BO3MOXXHOCTBIO IOTEphL MpPU pealn3allun DOUHAHCOBBIX
aKTHBOB H3-3a U3MCHCHHA OLICHKH €€ Ka4CCTBA.

JIMKBUIHOCTh PBIHKA LIEHHBIX OyMmar orpaHuueHa, W, CJICJI0BATEILHO, MOXKET CO3aThCs CUTYyaIlHs,
KOT'JIa HEBO3MOKHO Oy/IeT UCTIOIHUTH COOTBeTCTBYIOMIEe [lopydenne KiineHTa B mojTHOM 00beMe MITH JTaXKe
yacTU4HO. TakuMm o00pa3oM, He BCEe OCyIIeCTBICHHbIe KIIMEHTOM WHBECTHIIMU MOTYT OBITh JIETKO
JTUKBAIUPOBAHHI (TIPOIaHBI B HEOOXOANMOM 00BEME M B Pa3yMHO HEOOXOIMMBIE CPOKH O€3 MOTeph B IICHE) U
WX OIIEHKa MOXET ObITh 3aTpynHeHa. Kpome Toro, Beioop KientoM Toro win uHoro tuma [lopydeHus u/umm
JPYTUX €€ DIIEMEHTOB YBEIMUYMBACT OJIHUA PUCKHU U YMEHBINAET Apyrue (Hanpumep, BBIOOP TUMUTHPOBAHHOTO
[lopyueHuss yBeNUYMBAET PHUCK €r0 HEUCHOJHCHUS B CBS3M C BO3MOXHBIMU HEOJArONpPUATHBIMU
W3MEHEHUSMH KOHBIOHKTYPHI PBIHKA, HO TIPH 3TOM OIPaHUYHMBACT IICHOBOM PUCK).

OnepanuoHHbIii PUCK - PHUCK MPSMBIX WM KOCBEHHBIX IMOTEPh MO MPHUYMHE HEUCIIPABHOCTEH
WH(GOPMAITMOHHBIX, ICKTPUUCSCKUX U MHBIX CHCTEM, WM M3-3a OIIMOOK, CBA3aHHBIX C HECOBEPIICHCTBOM
WHPPACTPYKTYPHI PhIHKA, B TOM YHUCJIC, TEXHOJIOTHI MPOBEICHUS ONEPAIIUii, TIPOLICYP YIIPABICHUS, YUeTa U
KOHTPOJISA, WM U3-3a NCHCTBHH (0e31eicTBIS) epcoHana. B 0co0yo TpyIiny onepaMoHHbIX PUCKOB MOXKHO
BBIIETTNTh WH(OPMAIIOHHBIE PUCKH, KOTOpPHIE B TIOCIENHEE BpEMS IMPHOOPETAIOT OCOOYH OCTPOTY W
BKITIOYAIOT B C€0s1 COCTABIISIONINE TEXHIUECKOTO, TEXHOIOTUIECKOTO U KaJPOBOTO PHUCKOB.

PaGoTta OonbpIIMHCTBA TPAAUIUOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXIy MPOJAaBIOM U
MOKyIaTeneM) M 3JEKTPOHHBIX CPEICTB OCYILIECTBICHUS OWP)KEBOW TOPTOBIM MOIAEPKUBAETCS
BBIYUCIIUTEIbHBIMA (KOMIIBIOTEPHBIMH) CHCTEMaMH PAcCBbUIKM IPHKa30B, HX MWCIOJIHEHUS, CBEPKH,
PETHCTpaLliM M pacdeToB MO onepanusaM. Kak 1 Bce TEXHUYECKHE CPEJCTBA U CUCTEMBI, OHU MOJBEPKEHBI
BpPEMEHHBIM c00sM 1 omnbkam B pabote. Bosmoxxnoctn Knnenra Bpokepa B miiaHe BO3MELICHUS! HEKOTOPBIX
yOBITKOB MOTYT MOMNAJAaTh MOJ OTpaHUUYCHHS OTBETCTBEHHOCTH, HajaracMble MPOJABIAMH TaKHX CHCTEM,
OuMp>kaMu, KITUPUHTOBBIME OpPTaHM3AIMSIMA W/WIIM KOMIIAHUSMH, SBISIOIMIMMHUCS WX YYacTHHKaMu. Takue
OTpaHUYEHHsI MOTYT Pa3HHUTHLCS, TOATOMY 32 Bceil MoApoOHOW mHQopMaiuell B JaHHOH cBsi3u KimeHty
ciefyeT oOpallaThCs B TE KOHKPETHBIE KOMIIAHUY, YePe3 KOTOPbIE OH paboTaeT.

Kpeoumnmnbwtii puck - puck BozHukHoBeHHs y Kitnenta bpokepa yOBITKOB BCIEICTBHE HEUCTIOTHEHHUS,
HECBOEBPEMEHHOTO  JIU0O  HENOJHOTO  WCIOJNHEHHWs  (BKJIOYAas  HEMJIaTeXeCHOoCOOHOCTh WU
HECOCTOSITEIbHOCTh KOHTPAr€HTa/SMUTCHTA/UHOE) JPYro CTOPOHOM CBOUX 0053aTEIBCTB B COOTBETCTBUU C
ycnoBusiMu Clemiku.

B ykazannoii cutyaumn KimeHT Bpokepa cMokeT MpHHYIUTEIHHO HCTPeOOBaTh HMCIOJIHEHHUE IO
Crenke, 0IHAKO, 3TO MMOTPEOYET JOMOTHUTENBHBIX BpEMEHHBIX U (PMHAHCOBBIX 3aTparT.

Ilpoyenmnulii puck uau puck HPOYEHMHOU cmaeKu - PUCK (BO3MOXXHOCTH) BO3HUKHOBECHHSA
(MHAHCOBBIX TOTEPh (YOBITKOB) W3-3a HEOJArONpPUATHBIX M3MEHEHUN IMPOICHTHBIX CTaBOK. [IporieHTHBIN
PUCK MOXKET OBITh OOYCIOBJICH HECOBIAJCHUEM CPOKOB BOCTpeOOBaHUs (ToramieHus) TpeOOBaHWN W
00513aTeNbCTB, 2 TaK)KE HEOJMHAKOBOW CTENICHBIO M3MEHEHHS IPOICHTHBIX CTABOK MO TPEOOBAHHUAM W
00s13aTENLCTBAM.

Puck ynywennoii gpunancogoii 61200bt - pcCK HaCTYIUIEHUS! KOCBEHHOTO (IT0O0YHOT0) (PUMHAHCOBOTO
yiep6a (Henoay4YeHHas nMpuObLTb) B pe3yiIbTaTe HeocylnecTBieHus CIeIKy WK OCTAHOBKU XO3SIHCTBEHHOM
JesiTelbHOCTH (KoHTpareHTa o Crenke, smutenta, TC, nHoe).

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

Omnepaunu (CAENKM), TPOU3BOAUMBIE Yepe3 Ty WM MHYIO eKTpoHHYI0 TC, MOryT OTIMYaThbCs He
TOJIBKO OT ONEpalri, OCYIIECTBISEMbIX TPAAULIUOHHBIMI METOAaMH (T.€. IPHU HAJTIMYMHU HETTOCPEICTBEHHOTO
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KOHTaKTa MEXIy IIPOAABIIOM M TOKymnaTeneMm, Kiuearom u bpokepom), HO U OT omeparuii, IpON3BOIUMBIX
yepes npyrue dnexTporasie TC. B ciiydae ocymectsienns Knmnentom bpokepa Tex i MHHBIX CIENOK depes
Kakyro-moo snexTporHHyto TC Kiment bpokepa OymeTr moasepraThesi puckaM, CBA3aHHBIM C paOOTOM TaKoi
CHCTEeMBI, BKIIfOYas ee MpOorpaMMHBIE M ammapaTHble cpeacTBa. Pesynpratom moboro cbost B pabore
3JIEKTPOHHOMN CUCTEMBI, MOJKET CTaTh HEKOPPEKTHOE BBIMOIHEHUE Kakux-n0o [lopyuenwuii Kinuenra bpokepa
WJIM WX HEBBITIOJIHEHHE BOOOIIIE.

Puck ocywiecmenenus 31eKmpoHHO20 0OKYMEHMO00Opoma - PUCK, CBA3aHHBIA C BO3MOKHOCTBIO
noTeps Mpu oOMeHe cooOIeHusAMU Mexkay bpokepom u KimeHToMm mocpeacTBOM 3JIEKTPOHHBIX (DAiIoB C
HCIOJIb30BaHUEM CHUCTEM JIEKTPOHHOM MOYTHI.

Vcnonp30BaHNE HE3ALIUIIEHHBIX KAaHAJIOB CBSA3M TAKUX KaK 3JEKTPOHHAS II0YTA MOKET IIPUBECTH K
HECaHKIIMOHUPOBAHHOMY JIOCTYITy TPEThUX JIMII K TOTydaeMoli/mepenaBacMoil nHGOpManuu, B CBI3M C UM,
PEKUM KOH(HUISHIMATBHOCTH MepeaaBaeMoii/moayyaeMord HHGpOpManuu MoKeT ObITh HapyuieH. J[aHHbIe
00CTOsITEN,CTBA MOTYT NPUBECTH K BO3HMKHOBeHHIO Yy Kimenra bpokepa yOBITKOB, CBS3aHHBIX C
HCIIPAaBOMCPHBIM HMCIIOJIB30BAHUEM TPECTbHUMU JIMITaMH HOHy‘-ICHHOI‘/'I HHq)OpMaHPIPI (6] CI{CJIK&X, MMPOBOAUMBIX
Kmmentom bpokepa onepamusax u ceenenuii o KimeHre/ero akTusax.

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 ¢ MHCTpymMeHTaMu (YUHAHCOBOTO PHIHKA.

Ilepen HauamoMm mpoBeneHHs TeX WM HMHBIX omnepauuit Knnent bpokepa nomkeH NpUHATH Bce
HEOOXOIUMbIE MEphI AJISl MOJMYYEHHUS] YETKOIo MPEACTABICHUS 000 BCEX KOMHCCHOHHBIX M MHBIX cOOpax,
KOTOphIe OyayT B3uMathes ¢ Kimenra.

Puck nedocmudicenus uHeeCMUUUOHHBIX yenell - PUCK IOTEPb, BO3HUKAIOIIUX B CBA3U C
HenoctwkeHneM Kinentom Bpokepa cBOMX MHBECTULIMOHHBIX LIETEH.

Hert Hukaxoii rapaHTHH B TOM, YTO COXpaHEHHE U yBelMYeHHe KanuTana, kotoporo Kimment bpokepa
X04eT 100uThes, Oyaet nocturnyTo. Kinnent bpokepa MoXkeT oTepsTh YacTh WM BECh KAIIMTaJ, BIOKESHHBIN
B onpezeseHHble @uHaHCOBBIE akTHBBL. Kitnent bpokepa moinHOCTEIO 0THaeT cebe OTUET O PUCKAX 110 CMBICITY
HACTOSILLIETO MYHKTAa, CAMOCTOSITEJIbHO OCYIIECTBIIsieT BbIOOp Tuna IlopydeHuil Ha coBeplIeHHE CHEIOK C
OUHAHCOBBIMU AaKTUBAMHM M WX HapaMeTpoB, HAWIYYLIMM OOpa3oM OTBEYAIOIIMX €ro LENsIM M 3aJadam
WHBECTUPOBAHUS, U CAMOCTOSITEIEHO HECET OTBETCTBEHHOCTH 32 CBOI1 BEIOOD.

Pucku, ceazannvie c¢ Oeiicmeuamu/pesoeiicmeuem mpemovux Jauy - GYHKIHOHUPOBAHUE
(MHAHCOBBIX PBHIHKOB MpEAIoJaraeT JIesTeIbHOCTh psiia MPO(ECCHOHANBHBIX YYaCTHUKOB PHIHKA LIEHHBIX
OyMar W MHBIX IOPUIWYECKHUX JIUI, SBJAIONIMXCS TPETbUMH JIMIIAMH IO OTHOIIEHWIO K bpokepy, oaHako,
UCTIOJIHEHHE 0053aTeNbCTB 1o CaeiaKaM B HEKOTOPBIX CIydasix MOKET ObITh HEBO3MOXKHO 0€3 0CyIIeCTBICHUS
TAaKUMH TPETHUMH JIUI[AMH ONPEACICHHBIX IOPHIMYECKMX H (aKTHYECKHX JIeHCTBUH (Hampumep,
neiictBusi/OesneiictBus banka Poccum, peructparopos, JeNo3uTapreB, MHBIX JIMI). B yka3aHHBIX ciydasx
CYLIECTBYET PUCK HEBO3MOKHOCTH CBOEBPEMEHHOTO UCTIOHEHHUS 00s13aTeNbCTB 110 Crenkam.

Puck cosepwenua Coenok, npueooamux K HENOKPuImMoW nO3UUUU - B PE3yJIbTaTE€ COBEPIICHUS
Crienok, MpUBOIAIINX K HEMOKPHITON MO3UIMH MPOWCXOTUT YBEIWYCHNE Pa3MEPOB BBIIIETIEPEUNCIEHHBIX
PHCKOB 3a CYET TOr0, YTO BEJIMYMHA NPUBICUCHHBIX CPEACTB (IIEHEKHBIX CPEICTB W/MJIM LIEHHBIX Oymar),
npeBblmaeT coOcTBeHHbIe cpenctBa Knmenra bpokepa m mpu neGnarompusitHom 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 bpoxkepa. Taxxke mpu coBepmienun Kinmentom bpokepa Cnenok, mpuBOAAIIMX K HEMOKPBITOM
no3unyy, y Knnenra bpokepa BO3HUKAIOT CIeAyIONINE AOMOTHUTENbHBIE BUABI PUCKOB!
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Puck HencmonmHeHus wim yactuaHoro ucroiHeHws [lopyuenns Ha coBepmenne CaenoK, MPUBOIAIIIX
K HEMOKPBITON NMO3ULMHU 10 yeMoTpeHuto bpokepa.

Cogepiast Caenky, NpUBOJSIIYIO K HEMOKPBITOM mo3uniuu, KinueHnt bpokepa HeceT pucK yBeTUUeHUS
IeH Ha IeHHble Oymarw, nmepenanusie Kimmenty bpokepa. Kiment bpokepa 00s3aH BepHYTh LIeHHBIE OymMaru
HE3aBHCHUMO OT U3MEHEHHS MX CTOMMOCTH. [Ipu 3TOM Tekymasi pplHOYHAs CTOMMOCTD IIEHHBIX OyMar MOXeT
3HAYUTENHFHO MMPEBBICUTH HX CTOMMOCTH TIPH TIEPBOHAYAIIEHOM MTPOJaKe.

Cosepmas Crenky, MpUBOISIIYIO K HEHOKPHITOH o3unuu, KimneHnT bpokepa HeceT eHOBOW PUCK Kak
M0 aKTHBaM, IPUOOPETEHHBIM HAa COOCTBEHHBIE CPEICTBA, TaK U IO aKTHBAaM, SBISIONIAMCS OOecTieueHrneM
obs3arenscTB Kimenra mepen bpokepom. Takum oOpa3om, BeTWYHWHA aKTHBOB, MOJBEPTAIOIIMXCS PHUCKY
HEOIAronpHUATHOTO U3MEHEHUS IIeHBI, OOJbIIe, HeXENN P 00bIYHO# Toprosiie. COOTBETCTBEHHO U YOBITKU
MOTYT HAaCTYIUThH B OOJIBIINX pa3Mepax Mo CPAaBHEHHIO C TOPTOBJICH TOJIBKO C UCTIOIh30BAaHHEM COOCTBEHHBIX
cpencts Knuenra bpokepa.

Knuent Bpokepa 00s13yercs moaaepKuBaTh TOCTATOUHBINA yPOBEHb 00ECTICUEHUS CBOMX 003aTENbCTB
nepen Bpokepom, 4TO B OMpEAENEHHBIX YCIOBHAX MOXKET MOBJICYb HEOOXOIUMOCTH 3aKIIOUYEHUS CIEIIOK
MOKYTIKH/TIPOJIAYKH BHE 3aBUCUMOCTH OT TEKYIIETO COCTOSHMS PHIHOYHBIX IICH M TEM CaMbIM PEaTH3aIHI0
PUCKOB TIOTEPH JO0XO0Jla, PUCKA IMOTEPH HHBECTUPYEMBIX CPEACTB WM PHUCK MOTEPb, MPEBBIMIAOIINX
WHBECTUPYEMYIO CYMMY.

[Tpu nebnaronpusitHoM it Knnenra bpokepa ABWXKEHUH LIEH IS TTOAACPKAaHUS Y POBHS MapKu B
ClIydasix, MpeyCMOTPEHHBIX BHYTPEHHUMH JOKyMeHTamu bpokepa, [To3unms Knuenra Bpokepa MoxeT ObITh
MPUHYANUTENBHO JTUKBUANPOBAHA, YTO MOXKET MIPUBECTU K pealu3aliy pUCKa MOTEpH JOX0Ja, pPUCKA MMOTEPU
WHBECTUPYEMBIX CPEICTB MIIM PUCKA IIOTEPH, MPEBHIIAIONINX HHBECTUPYEMYIO CYMMY.

Puck cosepuienus onepayuii na CpouHoOM pbIHKe - PUCK, CBSI3aHHBIM ¢ BO3MOXKHOCTBIO IOTEPh IIPU
COBEPIICHHUH CIETIOK ¢ MHCTpyMeHTaMi CpOYHOTO phIHKA ((hbIOYEPCH U OTIIIAOHEI).

IIpu coBepmieHUM CAEJIOK Ha CpPOYHOM pbIHKe KIHMEHT NOKeH HMMEeTh B BHJy ClEAyIollee:
KnupuHroBble opraHu3aniy IPOU3BOIST €KEIHEBHOE NCUMCIICHIE BAPHALIMOHHON MapKu B COOTBETCTBUU C
KOTHPOBAJIbHBIMU LIEHAMH, YCTaHABIMBAEMBIMH 110 UTOraM TOproB. B cBs3u ¢ atum, Kimment Bpokepa mosxet
B CPAaBHUTEIBHO KOPOTKHH IEPHOJ BPEMEHH NOTEpSATh BCE CBOM CPEACTBA, JIEIOHUPOBAHHBIE B BHIE
rapaHtuiiHoro obecneuenus. C Ipyroi cTopoHsl, 1uis moanaepkanus nosunuu Kimenra bpokepa ot Knuenra
Bpokepa Mo)keT mOTpeOOBaThCS BHECTH CPEACTBA Ha IOKPBHITHE TOTEPh IO BAPUAIMOHHOW MapiKe
3HaYUTEIHFHOTO pa3Mepa U B KopoTkuit cpok. Ecniu Kiment bpokepa He cMOXKeT BHECTH 3TH JOMOJTHUTENbHBIE
CpeJICTBAa B YCTaHOBJIEHHBIM Cpok, mo3uius Knmenra bpokepa mMoxer ObITh HMPUHYIUTEIBHO 3aKphITa C
yobiTKOM, 1 KnueHT bpokepa OyzieT oTBeTCTBeHHBIM 32 J1F0001 00pa30BaBIIMICS B pe3yabTaTE 3TOTO NEPUINAT
CpPEJCTB.

IIpu ompeneneHHBIX CIIOKHUBIIMXCA Ha PHIHKE YCIOBHSIX MOXET CTaTh 3aTPYAHUTEIHHBIM HIIH
HEBO3MOKHBIM 3aKpbITHE OTKPHITOH no3uiun Kimenta bpokepa. 310 MokeT mpon30iTH, HapUMep, Korjaa B
CHITy OBICTPOTO IBHKEHUS LIEH TOPTH OyAyT NPUOCTAHOBJICHBI MIIM OTPAHUYEHBI.

[opy4enusi, HanpaBlieHHbIE Ha orpaHndeHue yobriTka KimenTa bpokepa, HeoOs3aTenbHO OorpaHHyar
yobsrTku KimnenTa bpokepa 70 mpeamnonaraeMoro ypoBHs, Tak KakK B CIIOKHBIIIEHCS HA PBIHKE CUTYaIlMd MOXET
0Ka3aThCs HEBO3MOXKHBIM HCIIOJIHUTH Takoe [lopydeHne no oroBopeHHOH LeHe.

Hacrosimum bpoxkep npenynpexaaet KiaueHra, 4To B olpeeNeHHbIX CydasiX B IEIIX MUHUMU3AUN
pHUCKa HEUCITOJIHEHHUS 00sI3aTE/ILCTB YYaCTHUKAMU OUP)KEBON TOPrOBIIM M UX KIMECHTAMH:

* TC umeer IIpaBoO MPUHYAUTEIIBHO 3aKPBITh INO3UIIUN YUYaCTHUKOB 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 nopyuenne TC Ha IpUHYIUTETFHOE 3aKPBITHE TO3HUINH cBoMX KimeHToB.

ITpu satrom Knuent bpokepa MoKeT HEAOMOIYUUTh MPUOBLIB, THOO IOHECTH YOBITKH. B 3TOM cityuae
Bpokep He komnencupyet KinneHty Hegonony4eHHy0 NprUObLIb, TM00 YOBITOK.

HaCTOﬂHlI/IM BpOKCp 06pau1aeT BHuManue Kinenra Ha TO, YTO KOTUPOBKHU HA PBIHKE (1)I)IO‘leCHI>IX u
OINMIHWOHHBIX KOHTPAKTOB MOT'YT 3HAYUTCIIbHO U3MCHATHCA KaK B TCUCHUC NHA, TAK U OT OAHOI'O TOPTOBOI'O JIHSA
K Jpyromy. BBI/II[y 9TOIr0, BCC CIIOPHBIC BOIIPOCHI, BO3HUKANONIUC IIPpU TOPTOBJIC (bI)}O‘IepCHI)IMI/I u
OINIIMOHHBIMU KOHTpPAKTaMH, CJICAYET PCIIaTh HE3AMEAJIUTEIIBHO.

Takske cunTaeM He00X0AMMBIM OTMETHTh, YTO BCE BBIIIECKA3AHHOE He HMeeT LeJbI0 3aCTABUTH
Kunenra Bpokepa oTka3aTbesi 0T ocyliecTBIeHHs onepauuii Ha ¢puHAHCOBOM pbiHKe B P®, a umb
npu3BaHo nomMo4ysb K/lMeHTy NMOHSITh PUCKH 3TOro BUAA OH3Heca, ONpPeNeTUTh MX MPHEMJIEMOCTb,
peajbHO OLEHUTH CBOM (PMHAHCOBBIE IeJIH M BO3MOKHOCTH M OTBETCTBEHHO MOJOITH K pelIeHUI0
BOIIPOCA 0 BbIOOpEe HHBECTULIMOHHOM CTPATEeruu.

Jlekaapanusi 0 puckax,
CBSA3AHHBIX C 3AKJIIOYCHUEM 10TOBOPOB, ABJIAIOIIHNXCHA IMPOU3BOAHBIMU g!I/IHaHCOBbIMH
MHCTPYMEHTAMH, 023MCHBIM AKTHBOM KOTOPLIX SIBJSIOTCS IIEHHbIE 0VMAIYM HHOCTPAHHBLIX JMHUTEHTOB
HJIM HHJIEKChI, PACCYHTAHHBIE 10 TAKHM II€HHBLIM OyMaram

Henbro HacTos el Jexnapanun siBisieTcs: npeaocTapieHue ooueil nHgopMannu 00 0CHOBHBIX
PHMCKaxX, CBSI3aHHBIX € 3aKJIOYEHHEM /0rOBOPOB, SIBJSIIOIIUXCH NPOW3BOJHBIMU (HHAHCOBBIMH
HHCTPYMEHTAMH, 0a3MCHBIM aKTHBOM KOTOPBIX AIBJISAIOTCS HeHHbIe 0yMaru HHOCTPAHHBIX YMUTEHTOB
WIN WHIEKCHI, PACCYMTAHHbIE MO TAKNM IeHHbIM OymaraMm (aajiee - NMPOM3BOAHbIe (UHAHCOBBIE
HHCTPYMEHTBI ¢ MHHOCTPAHHBIM 0a3MCHBIM AKTHBOM). 3aK/Il0UeHHe YKAa3aHHBIX I0FOBOPOB CBSI3aHO C
PUCKAMH, XapaKTEePHbIMU [Jsi BceX IMPOM3BOAHBIX (HMHAHCOBBIX HHCTPYMEHTOB, a TaKKe
crneuupyecKUMH PUCKaMH, 00yC10BJeHHBIMHA HHOCTPAHHBIM NMPOUCXO0KAeHHEM 0a3UCHOI0 AKTHBA.

PMCKM, C6A3AHHblE C npoussodnbmm ¢MHﬂH008blMu UHCMpDYMEHmMmamu

Jannsle MHCTpyMeHTHl moaxonaT He BceM Kimenram bpokepa. bomee Toro, HeKoTopble BUABI
MPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSKEHBI C OOJIBIINM YPOBHEM PHCKa, YyeM apyrue. Tak, npu
MOKYTIKE OMNIIMOHHOTO KOHTpakTa norepu Knuenra bpokepa He MPEBBICAT BEIMYMHY YIUIAUEHHBIX MPEMUH,
BO3HArpaXkJIeHUsI U pacxo0OB, CBA3AHHBIX C UX coBepmeHneM. [Ipogaka ONMIMOHHBIX KOHTPAKTOB C TOYKH
3peHHs PHCKa KIMEHTa M 3aKIoYeHHe (bIOYEPCHBIX KOHTPAKTOB, (OPBAapAHBIX KOHTPAKTOB M CBOI
KOHTPAKTOB COIOCTABUMBI - IIPH OTHOCHUTENILHO HEOOJBIINX HEOJIATONPUAITHBIX KOJIEOaHUAX IIEH Ha PHIHKE
Bb1 moiBepraeTeck pucKy 3HAUYMTENBHBIX YOBITKOB, ITPH 9TOM B CITydae MPOJaKu (GBIOYEPCHBIX M (JOPBAPIHBIX
KOHTPAKTOB M MPOJaKH OIMIIMOHOB Ha MOKYMKY (OIMIIMOHOB «KOJUT») HEOTPaHWYEHHBIX YOBITKOB. C ydeTom
9TOTO COBEPILIEHHE CJENOK O MPOaXKe OMIUOHHBIX KOHTPAKTOB M 3aKIF0UeHHE PhIOUEPCHBIX 1 (POPBAPAHBIX
KOHTPAaKTOB MOXXET OBITh PEKOMEHIOBAHO TOJBKO OIMBITHBIM MHBECTOPaM, 00JaJaroluM 3HAYMTEILHBIMU
(MHAHCOBBIMH BO3MOXHOCTSMH M NPAKTHUYECKUMH 3HAHUSMU B 00JaCTH NMPUMEHEHHS HHBECTHLHUOHHBIX
CTpaTeruu.

Hacrosimast neknmapanyss OTHOCHTCS Takke M K IPOU3BOAHBIM (UHAHCOBBIM HWHCTPYMEHTaM,
HaIpPaBJICHHBIM Ha CHIDKEHHE PHCKOB APYruX oreparmii Ha (GOHIO0BOM phIHKE. BHUMaTENBHO OICHHUTE, KaK
Bamm npousBonHbie (pUHAHCOBBIE MHCTPYMEHTBHI COOTHOCSTCS C ONEpAIUSMH, PUCKH 10 KOTOPBIM BbI
HaMEpPEHbI OTPAaHUYHTh, U YOSIUTECh, YTO 00beM Baimeli mo3uiuu Ha CpOYHOM PBIHKE COOTBETCTBYET 00BEMY
MO3UIMH Ha CIIOT PHIHKE, KOTOPYIO BBl Xemkupyere.

Potnounwiit (yenoeoir) puck
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ITomMuMo oOTIIeTO PHIHOYHOTO (IIEHOBOTO) pHCKa, KOTOpHIH HeceT KimmeHnT bpokepa, coBepmarommii
omepanui Ha phIHKE NEHHBIX Oymar, Bbl, B ciydae 3akitodycHHs (BIOYEPCHBIX, (OPBapIHBIX H CBOII
JIOTOBOPOB (KOHTPAKTOB), a TakXe B CIy4ae INPOJaKU OINIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PHUCK
HEeOJIaronprUsATHOrO M3MEHEHHUsS IIeHbI KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBISIFOIIUXCS OA3UCHBIM aKTHBOM
MPOU3BOAHBIX (PHMHAHCOBBIX HMHCTPYMEHTOB, TaK W PHUCK B OTHOIICHWM aKTUBOB, KOTOPBIC CIIyXKaT
oOecrieueHueM.

B cirydae HeOnaronpusaTHOTO M3MEHEHHS IIEHBI BBl MOXKETe B CPaBHUTEIHHO KOPOTKUH CPOK IMTOTEPATH
CPEJICTBA, SBISIONIUECS 00CCIIEYCHUEM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB,

Puck nuxeuonocmu

Ecnn Bama uHBeCTMLHMOHHAs CTpaTerds MNPEAyCMaTpPUBAaeT BO3MOXKHOCTb BO3HHUKHOBEHUS
HEOOXOIUMOCTH 3aKPBITHA MO3ULUH 10 COOTBETCTBYIOLIEMY KOHTPAKTY (WM 3aKIIOUEHUS CAEIKH C UHBIM
KOHTPAaKTOM, KOTOpasi CHIKAeT PUCK II0 AaHHOMY KOHTPAaKTy), oOpaiiaiiTe BHUMaHHE Ha JHUKBUIHOCTb
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 MPOW3BOJHBIM (MHAHCOBBIM HHCTPYMEHTOM,
HEJMKBUJCH, U Y Bac Bo3HUKIIa HEOOXOIUMOCTb 3aKPBITh MTO3HUIIUI0, 0053aTEILHO PACCMAaTPUBANUTE TIOMHMO
3aKPBITUS MO3ULUU 10 JAaHHOMY KOHTPAKTY AJIbTEPHATUBHBIE BapUAHThI UCKIIIOUEHUS PUCKA ITOCPEICTBOM
3aKJIFOYEHUS] CIIEJIOK C MHBIMH MPOU3BOIHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMU WU C 0a3UCHBIMU aKTHBAMHU.
Hcnonp30BaHue albTePHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBILINM yOBITKAM.

IIpy 3>TOM TPYIHOCTH C 3aKPBITUEM IO3ULUN U MOTEPU B LIEHE MOIYT IPHUBECTH K YBEIMYEHUIO
YOBITKOB 110 CPAaBHEHHIO C OOBIYHBIMH CCITKAMHU.

Bamm [lopy4enusi, HarpaBlieHHbIE Ha OTPaHUYEHUE YOBITKOB, HE BCETAa MOTYT OTPAaHUYHUTh IOTEPU
JI0 TIPEATIONIaraéMOr0 YPOBHS, TaK KaK B paMKaX CKJIaJIbIBAIOIIEHCS HA PBIHKE CUTyallUH UCIIOJHEHNE TaKOTO
Ilopyuenus no ykazanHoil Bamu ieHe MOXKET 0Ka3aThCsl HEBO3MOXKHBIM.

Oepauuueuue pacnopasxicenun CpédCMG(lMll, AenAavwumuca obecneuenuem

HmymecTBo (YacTh HMMyIIECTBa), NpUHAAiexamee Bam, B pe3ynbTaTe 3aKiIOueHHs JIOTOBOpA,
SABJIAIOUICTOCA MPON3BOJHBIM q)HHaHCOBBIM HHCTPYMCHTOM, GYI[GT SIBIIITHCA OO€ECIIEYEHUEM HCIOIHEHUS
Bammx 00s43aTensCTB 10 AOTOBOPY M pacHoOpsKEHHE MM, TO €CTh BO3MOKHOCTD COBEpIIeHHsI Bamu caenok ¢
HUM, Oyzaer orpanuyeHo. Pasmep oOecredeHus: M3MEHSETCA B MOPSIKE, MPEIyCMOTPEHHOM JI0TOBOPOM
(cienudukanneil KOHTpaKTa), U B pe3ysibTare Bol MoxeTe ObITh OrpaHUYEHBI B BO3MOKHOCTH PaCIOPSKaThCs
CBOMM MMYILECTBOM B OOJIBIIEH CTENIEHHU, YEM JI0 3aKII0UCHHS JOTOBOPA.

Puck npunyoumensHozo 3aKpblmus RO3UWUN

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 CACIAHO B KOPOTKHIA CPOK, KOTOPOTO MOXKET OBITh HEIOCTATOYHO
st Bac. Bam Bpokep B 3ToMm ciydyae BnpaBe Oe3 Barero HONOTHUTEIHHOTO COTIACHS «IIPHHYAUTEIHHO
3aKPBITh [TO3UIHIO», TO €CTh 3aKIFYUTE TOTOBOP, SBISIONIMICS POU3BOIHBIM ()MHAHCOBBIM WHCTPYMEHTOM,
WM TPUOOPECTH LieHHbIe OyMard 3a cueT Baimx JeHEeXHbIX CPEJICTB, WK MPojiaTh Baiu 1ieHHbIe OyMard.
OTO MOXET OBITh CHETaHO IO CYIIECTBYIONIMM, B TOM YHCJE HEBBITOAHBIM, IICHAM U TPUBECTH K
BO3HHKHOBEHUIO y Bac yOBITKOB.

IIpuHyIMTENBHOE 3aKphITUE MO3ULUHU HAIIPABICHO HA YIIPaBIEHUE PUCKaMU. Bbl MoOeTe IMOHECTH
3HAYUTENbHBIE YOBITKH HECMOTpPS Ha TO, YTO IMOCIE 3TOr0 M3MEHEHHE I1eH Ha (PMHAHCOBBIE MHCTPYMEHTHI
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MOXKET MPHHATH OnaronpusTHOe Ut Bac Hanpasnenue, v Bol omyannm Ob1 10X0J, eciu Obl Baria mosuiust
He ObIIa 3aKphITa.

Pucku, 06yCJ108JleHHble UHOCMPAHHbBIM npoucxoafc()enuem oazucnozo akmuea
Cucmemmnule PUCKU

HpI/IMeHI/ITCJ'H)HO K 6a3I/ICHOMy AKTUBY MPOU3BOJHBIX (I)I/IHaHCOBLIX HUHCTPYMCHTOB - ICHHBIM 6yMaraM
HWHOCTPAHHBIX OMHUTCHTOB W HMHACKCAM, PACCUUTAHHBIM 110 TAKUM LCHHBIM 6yMaraM, CUCTCMHBIC PHUCKH,
CBOMCTBCHHEIC pOCCHﬁCKOMy q)OHHOBOMy PBIHKY JOHNOJJHANTCA aHaJOTMYHBIMM CUCTECMHBIMU PHCKAMU,
CBOMCTBCHHBIMH CTpaHC, I'’/IC BhINMYICHBI UJIN 06pan1a}0Tc51 COOTBCTCTBYIOIIINEC MHOCTPAHHLIC ICHHBIC 6yMaI‘I/I.
K ocHOBHBIM (l)aKTOpaM, BJIMAIOIIUM Ha YPOBCHb CHUCTEMHOI'O pHCKa B LEJIOM, OTHOCATCA IOJUTUYCCKaA
CUTyalus, 0COOEHHOCTH HaUOHAJIBHOT'O 3aKOHOAATCIIbLCTBA, BAJIFOTHOI'O PETrYJINPOBAHUA U BEPOATHOCTD UX
N3MCHEHUS, COCTOSTHUE TOCYJapCTBEHHBIX (1)I/IHaHCOB, HaJIMYKUEC U CTCIICHb PAa3BUTOCTU Q)HHaHCOBOﬁ CUCTCMbI
CTpaHbl MECTA HAXOXIACHUA JIUIIA, 00513aHHOTO 10 HWHOCTPaHHBIM HEHHBIM 6YMal"aM.

Ha ypoBeHb cucTeMHOro pucka MOTYT OKa3bIBaTh BIMSHUE U MHOTHE APyrue (pakTopsl, B TOM YUCIIE
BEPOATHOCTH BBEJICHUS OIPAaHMYCHUI HAa MHBECTUIMH B OTAEIBHBIE OTPACIN 3KOHOMUKHU WM BEPOSATHOCTH
OJTHOMOMEHTHOH JIeBalIbBAIlNU HAIIMOHANBHOM BaMOTEL. OOIIETPUHATON HHTETPaTbHON OIIEHKOW CHCTEMHOTO
PUCKA WHBECTULIMH SIBISIETCSI «CYBEPEHHBI PEUTHUHI» B WHOCTPAHHOM WJIM HallMOHAJIBHOW BaJIOTE,
NPUCBOCHHBI CTpaHe, B KOTOPOHW 3aperduCTPUpPOBaH OSMHUTEHT WHOCTPAaHHOH LEHHOW Oymarw,
MeXIyHapOoIHBIMU peHTHHroBeIMU areHTcTBaMH MOODY'S, STANDARD & POOR'S, FITCH, oanaxo
clelyeT UMEeTh B BHUJy, YTO PEHTHHTH SBJSAIOTCS JIMIIbL OPUEHTHPAMHU M MOTYT B KOHKPETHBIH MOMEHT He
COOTBETCTBOBATh PEATBHON CUTYALHH.

B mHacrosimee Bpemsi 3aKOHOAATENBCTBO JOMYCKA€T BO3MOXHOCTh 3aKJIIOYEHUS POCCUHUCKUMU
WHBECTOPAMH JIOTOBOPOB, SIBJISIOIIUXCS POCCUHUCKUMH IPOU3BOAHBIMU (DUHAHCOBBIMH HHCTPYMEHTAMH,
0a3uCHBIM aKTHBOM KOTOPBIX SIBISIOTCSA IIEHHbIE OyMard WHOCTPAHHBIX O3MUTEHTOB WM WHICKCHI,
paccuMTaHHBIE 110 TAKUM IIEHHBIM OyMaram. Mexay TeM, CYIIeCTBYIOT PHCKH M3MEHEHHUS PEeryJISITHBHBIX
MOJXO0JI0OB K COOTBETCTBYIOIIMM OIEpaIisiM, B PE3yJbTaTe 4Yero MOXKET BO3HUKHYTH HEOOXOIUMOCTh
COBepIIaTh CIENKH, HAIlpaBJICHHBIE Ha TpeKpalleHHue O0S3aTEeNbCTB M0 YKa3aHHBIM JIOTOBOpaM, BOIIPEKH
BamuMm nianam.

Ilpasoewie pucku

Heob6xonmumo otnmaBath cebe OTY4ET B TOM, 4YTO HMHOCTPAaHHBIE (DMHAHCOBBIE HHCTPYMEHTBHI,
ABJSIFOINMECST Oa3MCHBIMU aKTHBAaMH IPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, HE BCETAa SIBIISIOTCS
aHaJoraMy POCCHHACKUX (PHHAHCOBBIX MHCTPYMEHTOB. B m000M citydae, mpenocraBiisieMble IO HUM TIpaBa U
NpaBuiia WX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT MpaB IO POCCUICKMM (DUHAHCOBBIM
MHCTPYMEHTAaM.

Bo3moxHOCTH Cy/neOHON 3amuThl IpaB MO MPOW3BOJHBIM (WHAHCOBHIM HHCTPYMEHTaM C
WHOCTPAHHBIM 0a3WCHBIM aKTHUBOM MOTYT OBITh CYIIECTBEHHO OTPAaHUYCHBI HEOOXOIUMOCTHIO OOpaIeHUs B
3apyOeKHBIE CyAeOHBIE M TPAaBOOXPAHUTEIHHBIC OPraHbl MO YCTAaHOBJICHHBIM IpaBMJIaM, KOTOPBIE MOTYT
CYIIIECTBEHHO OTINYATHCS OT AciicTBYrOmuX B Poccnn. Kpome Toro, Bel B OOJBITMHCTBE CITydaeB HE CMOXKETE
roJjiaraThCsl Ha 3alllUTy CBOMX IMPaB U 3aKOHHBIX HHTEPECOB POCCUHCKUMHU YIIOJITHOMOYEHHBIMU OpTaHaMHU.

Packpvimue ungpopmayuu

PackpeiTe wH(pOpMAIMM B OTHOIICHWH WHOCTPAHHBIX IICHHBIX OyMar, SIBJISIOIIMXCS 0Oa3MCHBIM
AKTUBOM IPOW3BOJIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIISCTCS IO TpaBHIIaM, JCWCTBYIOINIMM 32
pyOexoM, 1 Ha aHTIUICKOM si3bIKe. OIIEHNTE CBOIO TOTOBHOCTH aHAJTM3UPOBATH HH(OPMAITUIO HA aHTITUICKOM
S3bIKE, 4 TAKKe TO, MMOHWMAeTe JIM Bbl oTiamuusi Mexy NpUHIATEIME B Poccuu mpaBwiamu QuHaHCOBON
OTYETHOCTH, MeXIyHapOAHbBIMU CTaHAapTaMH (UHAHCOBOH OTYETHOCTHM WJIM NpaBWIaMH (DUHAHCOBOH
OTYETHOCTH, IO KOTOPHIM IyOJIHKYeTCs HHPOPMALUsl SMUTEHTOM MHOCTPAaHHBIX IEHHBIX OyMar.
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Taxxe poccHiiCKHEe OpPraHW3aTOpPHl TOPTOBIHM W (WIIH) OpOKEephl MOTYT OCYIIECTBIISATH IEPEBO
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIlNH), paCKPBIBAEMbIX HHOCTPAaHHBIM 3MUTEHTOM 1151 Bamero yzoOctaa.
B 3TOM ciydae mepeBoJl MOXKET BOCIIPHHUMATBCS MCKIFOUUTENLHO KakK BCIOMoraTesibHas WH(popManus K
OpUIMATBFHO PACKPBITHIM JOKyMeHTaM (MH(OpMalui) Ha WHOCTPAHHOM s3bIKe. Bcerma yumThIBanTe
BEPOSATHOCThH OIIMOOK NMEPEBOIYNKA, B TOM YHUCIIE CBA3aHHBIX C BO3MOXKHBIM PA3JIMYHBIM IIEPEBOJIOM OJIHUX U
TEX YK€ MHOCTPAHHBIX CJIOB, U ()pa3 WM OTCYTCTBUEM OOIICTIPUHATOTO PYCCKOIO SKBUBAJICHTA.

Y4yurbiBasi BbllIeH3JI0KeHHOE, pekoMeHayeM Kiunenram bpokepa BHUMaTe/IbHO paccMOTpeTh
BOIIPOC 0 TOM, SIBJISIIOTCS JIM PHCKH, BO3HHKAIOLIHE NMPH NMPOBeJAeHUHM COOTBETCTBYIOIINX ONepanuii,
npuemyieMbiMu A8 Knaunenta Bpokxepa ¢ y4eroM ero MHBeCTHIHOHHBIX HeJeil W (HHAHCOBBIX
BO3MOxkHOCTel. lannas Jlekinapanus He mMeeT cBoeil esIbIo 3acTaBuTh KiimenTa Bpokepa oTka3zaTbes
OT OCyHIeCTBJIEHHS] TAKHX OINepanuii, a NPU3BaHA NMOMOYb €My OLICHHUTh UX PUCKH M OTBETCTBEHHO
MO/IOWTH K pellleHHI0 BOMpPoca 0 BbI0Ope cBOeii HHBECTULHMOHHOI CTpaTeruu U ycJaoBHii JoroBopa c
Bpokepom.

JlekJIapanus 0 pUCKax,
CBAI3AHHLIX C MHBECTHPOBAHNEM B HHOCTPAHHLIE IEHHbIE OYMArHu

Henbro HacTosimeil lexaapanuu sisjasiercs: npeaocrapienne Kinenry nndgopmanuu o puckax,
CBSI3aHHBIX C NPUOOpPeTeHHEeM MHOCTPAHHBIX LEeHHbIX Oymar. MHocTpaHHbIe LeHHble OyMaru MoryTt
ObITh NMpuOOpeTeHbl 3a Py0e:KOM MJIM HA POCCHIICKOM, B TOM YMCJe¢ OPraHM30BAHHOM, (OHIOBOM
pPbIHKe.

OnepauysM C WHOCTPAaHHBIMHM LEHHBIMM OyMaramMy HpUCYIIM OOILIME PHCKH, CBA3aHHBIE C
OIepauusIMU Ha PhIHKE LIEHHBIX OyMar, co CIEAYIOIUMHI 0COOCHHOCTIMU:

Cucmemmnbule PUCKU

[IpuMeHnTENEHO K MHOCTPAHHBIM [IEHHBIM OyMaraM CHCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCHIICKOMY
(OHIIOBOMY DPBIHKY, JOMOIHSIOTCS aHAJIOTHYHBIMA CHCTEMHBIMH PUCKAaMH, CBOMCTBEHHBIMH CTpaHe, TJe
BEINYIICHBI WIH OOpAIIaloTCs COOTBETCTBYIOIINE WHOCTPAaHHBIE IleHHble Oymaru. K ocHOBHBIM (hakTopam,
BIUSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM, OTHOCATCS TMOIUTHYECKAs CUTyalusi, 0COOEHHOCTH
HaIlMOHAIBHOTO 3aKOHOMATEIHCTBA, BAIOTHOTO PETYIHPOBAHUSA M BEPOATHOCTh WX M3MEHEHHS, COCTOSHUE
rOCyJIapCTBEHHBIX (DMHAHCOB, HAJIMYUE U CTCICHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI CTPaHbl MeECTa
HAXOKJICHUS JINIIA, 00SI3aHHOTO TI0 MHOCTPAHHOM IIEHHOU OyMare.

Ha ypoBeHb CHCTEMHOI'0 priCKa MOT'YT OKa3bIBaTh BIUSHUE M MHOTHE Apyrue (DakTopbl, B TOM YUCIIC
BEPOATHOCTh BBEJICHUSI OPAaHUYECHUI HA MHBECTUILIMM B OTAEJIbHBIE OTPACIH 3KOHOMHUKH WM BEPOSITHOCTH
OJIHOMOMEHTHOM JICBaJIbBAIIMHU HAIIMOHAIBHOM BamOThl. OOIICTPUHATON HHTETPAJILHOM OI[CHKOM CUCTEMHOTO
pUCKa WHBECTUIIMH B MHOCTPAHHYIO IIEHHYIO OyMary SBIsieTCs] «CYBEPEHHBIN PEHTHHI» B HUHOCTPAHHOM MK
HallMOHAJIBHOW BaJIOTE, MPUCBOCHHBIM CTpaHe, B KOTOPOH 3aperduCTPUPOBAH IMUTEHT, MEXIYHAPOIHBIMU
peiitunroeiMu areHTcTBaMu MOODY'S, STANDARD & POOR'S, FITCH, oanako cienyet uMeTh B BUAY,
YTO PEUTUHTH SIBIISIFOTCS JIMIIb OPUEHTUPAMU U MOT'YT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAIbHOU
CHUTYalLlHH.

B cJIydyac€ COBCPLICHUA CACIIOK C MHOCTPAHHBIMHU JACMO3UTAPHBIMH pACIIMCKaMHU IMOMHUMO PUCKOB,
CBA3aHHBIX C SMUTCHTOM CaMUX PaCIHUCOK, H€O6XO,I[I/IMO YUYUTHIBATHL U PHUCKH, CBA3AHHBIC C SMUTCHTOM
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)
nyonuuHoMy oOpamienuto B Poccuiickoii deaepanni HHOCTpAaHHBIX LIEHHBIX OyMar, Kak 3a pyOekoM, TaK U B
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POCCI/II/I, a TaKXXC IIO3BOJIAET BECTU YUYET IIpaB Ha TAKUE€ IICHHBLIC 6yMaFI/I pOCCHﬁCKHMH JACTIO3UTApUSAMU.
Memz[y TEM, CYIICCTBYIOT pPUCKH U3MECHCHUA PETYJIITUBHBIX IMMOAXOA0B K BJIAJACHHUIO U OII€palluiaAM, a TAKXKE K
Y4€Ty IpaB Ha HWHOCTPAaHHBIC (I)I/IHaHCOBLIC HHCTPYMEHTBI, B PE3YJIbTATC UYCTO0 MOXET BO3HUKHYTH
HCO6XOI{I/IMOCTL 110 UX OTUYXKIACHUIO BOITPEKU Bammm nmanam.

Ilpasosbie pucku

[Tpu npuoOpeTeHnN HHOCTPaHHBIX LEHHBIX OyMar He0OX0AUMO OTAABaTh ce0e OTYET B TOM, YTO OHU
HE BCEr/ia SBIAIOTCS aHAIOTaMH POCCHHCKHX HEHHBIX Oymar. B moOoMm ciydae, mpenocTaBisieMble IO HUM
npaBa M MPAaBWJIA UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIMYATHCS OT IPaB IO POCCHUICKAM IICHHBIM
Oymaram.

BosMoxHOCTH CyJeOHOW 3amUThl MpaB MO HWHOCTPAaHHBIM IEHHBIM OyMmaram MOTYT OBITh
CYIIIECTBEHHO OTPaHWYCHBI HEOOXOIMMOCTEIO 0OpaIeHus B 3apyOeKHbIe CyIe0HbIE 1 MPAaBOOXPAHUTEIbHBIC
Opranbl 10 YCTAHOBIICHHBIM TpPaBHJIaM, KOTOPbIE MOTYT CYIICCTBEHHO OTIUYAThCS OT JCHCTBYIOIIUX B
Poccuu. Kpome Toro, npu omnepanusix ¢ HHOCTpaHHBIMH [IEHHBIMU Oymaramu Bel B OOJIBIIMHCTBE CITy4aeB HE
CMOXKCTC MOJIaraTbCsa Ha 3allUTy CBOUX IIpaB M 3aKOHHBIX MHTCPECOB pOCCHﬁCKHMH YIIOJIHOMOYCHHBIMHU
OpraHamH.

Packpvimue ungpopmayuu

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKACT PACKPHITHE MH(OPMAIMH B OTHOLIEHHH HHOCTPAHHBIX
IEHHBIX Oymar 1o mpaBwiaM, ACHCTBYIONIMM 3a pyOeXoM, W Ha aHINIUICKOM s3bike. OIEHHTE CBOIO
TOTOBHOCTh aHAIM3UPOBATh MHPOPMAIMIO HA aHTIUICKOM sI3bIKE, a TaKKe TO, TOHUMAaeTe 1 Bl oTnuyns
MEXIy NpHHATHIMH B Poccum mpaBuinaMu (UHAHCOBOH OTYETHOCTH, MEXIyHapOJHBIMH CTaHAapTaMH
(MHAHCOBOI OTYETHOCTH WIIM MpaBUIaMHU (UHAHCOBOW OTYETHOCTH, 110 KOTOPHIM IYOJIHKYETCS HHPOPMAIHS
SMHUTEHTOM MHOCTPaHHBIX [ICHHBIX OyMar.

Taxke pOCCHIICKHME OpraHM3aTOpbl TOPTOBIM U (MIIKM) OpOKEphl MOTYT OCYIIECTBIATH MEPEBO]
HEKOTOPBIX JTOKYMEHTOB (MH(pOPMAINK), PACKPHIBAEMBIX HHOCTPAHHBIM SYMHUTEHTOM Juisl Bamero ynoGctBa.
B sTOM ciyuae mepeBoJl MOXKET BOCIIPHHHUMATBHCS MCKIFOUMTENLHO KakK BCIOMoraresbHas MHpopMauus K
oULMANBHO PAacKpBITBIM JOKyMeHTaM (MH(opManuu) Ha HHOCTPaHHOM si3bIke. Bcerna yuuThiBaiiTe
BEPOSITHOCTh OLIMOOK NEPEBOAYMKA, B TOM YUCIIE CBA3aHHBIX C BO3MOKHBIM Pa3IM4YHbIM [IEPEBOJOM OAHUX U
TeX K€ HHOCTPAHHBIX CJIOB, U ()pa3 WM OTCYTCTBUEM OOLICTIPUHSATOIO PyCCKOTO SKBUBAJICHTA.

YuuTbiBasi BBIIIEH3JI0KEHHOE, MBI pekoMeHAyeM BaM BHMMaTelbHO paccMOTpeTh BONPOC O
TOM, HBJAKTCA JH PHCKH, BO3HMKAKOIIMEe IPH TNPOBEJCHHMH COOTBETCTBYIOIIUX ONEpalHid,
npuemjieMbiMu 1Js1 Bac ¢ yuyerom Bamux mHBeCTMIHMOHHBIX Hesell U (PMHAHCOBBIX BO3MOKHOCTEIA.
Jannasa Jlexkjapanus He uMeeT CBOeH LeJIbI0 3aCTaBUTh Bac oTka3zaTbesl OT OCYHIECTBJICHUS TaKHUX
onepanuii, a NpU3BaHa NOMOYb BaM oLleHNTH UX PUCKHU M OTBETCTBEHHO MOJ0ITH K pPellIeHNI0 BOmpoca
0 BbIOOpe Bamieii nHBeCTUIIMOHHOM cTPaTernu U ycJaoBHii qorosopa ¢ Bammm Bpoxepom.

Jlekapanuen o puckax,
CBSI3AHHBIX C 3aKJII0OYEHHEM c1e10K B Topropoii cucreme IAO MockoBckast bup:xa Ha
BAJIOTHOM PbIHKE (KOHBEPCHOHHBIX CACJIO0K)

Bpoxkep noBomut mo cBemenusi Bcex KimeHToB mMHQOpManmio 00 OCHOBHBIX PHCKax, CBA3aHHBIX C
3aKJTFOYEHNEM KOHBEPCHOHHBIX CIeTIOK B ToproBoi cucteme IIAO MockoBckast bupxa, B ToM 4mcie caeiaok
CBOII, Ha BaMOTHOM pbIHKE. [Ipu 3TOM Hacrosimas Jlekmapanus HE pacKpbhIBaeT BCE PUCKH, CBA3aHHBIE C
3aKIIIOYEHUEM KOHBEPCUOHHBIX CIIEJIOK.

IIpn 3akmroYeHMH KOHBEPCHUOHHBIX ceNok B ToproBoi cucteme IIAO Mockosckas bupxka Ha
BaJIOTHOM pPBIHKE, B TOM YHCJIE C/IEJIOK CBOII, CYIECTBYIOT:
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— CHCTEMHBIE PHCKH, KOTOPBIE OTPaXarOT COLMAIBHO-TIOJIMTHYECKHE W SKOHOMHYECKHE YCIIOBUS
pasButus Poccutickoii @enepalini, TaKue Kak MOJTATHICCKUAN PUCK, PUCK HEOIArOMPHUATHBIX (C TOUKH 3pEHUS
YCIIOBHI OCyIlecTBIIeHUsI OM3Heca) N3MEHEHNH B CYIIECTBYIOIINE 3aKOHOIATEIbHBIE 1 HOPMATHUBHBIE aKThI
Poccuiickoii @enepannn, peryJupyroie NpoBEJCHUE BAIIOTHBIX ONepaluii, MaKpOIKOHOMUYECKUE PUCKU
(pe3kas neBanbBallvisl HAIIMOHAIBHON BaJIIOTHI, 0AHKOBCKHUI KPU3HC, BAIFOTHBIN KPU3UC U JIP.);

— ()MHAHCOBBIE PUCKH, KOTOPBIE MPEACTABISAIOT COOOW PHUCKH BO3HHKHOBEHHS YOBITKOB B CBSI3U
W3MEHEHHEM KYPCOB BaJIOT;

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

gexﬂagagnﬂ 0 puCKax,

CBSI3aHHBIX ¢ coBMellleHneM bpokepoM pa3jiMyHbIX BHI0B HDOQQCCHOHaJILHOﬁ ACATECJIbHOCTH,
HDO(]_)CCCHOH&JIBHOﬁ ACATCJIbHOCTH C MHBIMHW BUJI1AMHU ACATC/IBHOCTH

Bpokep mooaut 1o cBeneHus Bcex KimeHTOB MH(GOPMAIUIO O TOM, YTO, UMES COOTBETCTBYIOIIHUEC
JIMIICH3UM, COBMEIIAET HECKOJBKO BUJOB MPO(ECCHOHATIBHON AEATEIBHOCTH Ha DPBIHKE IICHHBIX OyMmar:
OpOKEepCKyI0, AUIEPCKYIO, NCMTO3UTAPHYIO U ACSITEIHHOCTH 110 YITPABICHUIO IIEHHBIMHU OyMaramu.

ITox prickamMul COBMEIIICHUS Pa3IMYHBIX BUOB MPO(ECCHOHATBHON ACITSILHOCTH Ha PHIHKE IEHHBIX
OyMar, B IIeJIIX HACTOSIIETO TOKYMEHTa, TIOHMMAeTCsl BO3MOXHOCTh HaHeceHus ymepba Knuenty Bpokepa
BCJIC/ICTBUE:

*  HEMpPaBOMEPHOI'O  HCHOJB30BaHWs  COTPYyIHHUKaMH  bpokepa,  OCYIIECTBISIFOIIUMHU
npodeCcCHOHANBHYIO JeSITEIbHOCT, Ha PBIHKE IIEHHBIX Oymar, KOH(UACHIHMAIbHON HH(POpPMALUU TMPH
MIPOBEJICHUH OTIepalyii (CIeNI0K) Ha PhIHKE IEHHBIX OyMar;

* BO3HUKHOBEHHsI KOH(JIMKTAa HMHTEPECOB, a WMEHHO, HAapYIICHWS NPHUHIMIA MPHOPUTETHOCTH
untepecoB Kimenra bpokepa, nepen natepecamu bpokepa, KOTopble MOTYT IPUBECTH B Pe3yJIbTaTe NeHCTBUI
(6e3neiicTBust) Bpokepa u ero coTpyIHMKOB K YOBITKaM 1/WIK HeOJIaronprsTHBIM OceACTBUIM it KirenTa
Bpoxkepa;

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

* IPOTHBOIIPABHOTO PACIOPSDKEHUS] COTPYIHHUKAMHU bpokepa IeHHBIMH OyMaraMu M JICHSKHBIMH
cpeactBamu Knuenra;

* OCYILECTBIICHHS COTPYIHHUKaMH bpokepa MpOTHUBOIPABHBIX JICHCTBUH, CBSI3aHHBIX C XpaHEHUEM
W/WII yYETOM TIpaB Ha IieHHble Oymaru KimenTa;

* HeoOecIeueH s (HeHaIexKaIero ooecneyeHue) npas o 1eHHpiM Oymaram Kivenra 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 COBMCIICHNHN HCCKOJIBKHX BHU0B HpO(i)eCCHOHaHLHOfI JACATCIIBHOCTHU HJIN HpO(beCCHOHaHLHOﬁ
ACATCIIBHOCT C HWHBIMHM BHAAMH JOCATCIBHOCTH, CYIIECTBYCT PHCK BO3HUKHOBCHHA HEAOCTATOYHOCTHU
KanuTajia ajas UCIIOJITHCHUSA BCEX 00513aTEJILCTB I10 BO3Bpary (1)I/IHaHCOBBIX AKTHUBOB.
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Jdekjgapanus 0 puckax, CB3aHHbIX C HHTEPHET-TPEHIMHIOM

Puck npu MaTEpHET-TpEeHINHTE - MPOBEACHNE TOPTOBBIX omepariuii ¢ ucnois3oBannem UTC QUIK
(manee Taxxke WTC), Britouass NPEAyCMOTPEHHBIC PeriiaMeHTOM NpPOrpaMMHO-TEXHHYECKUE CIIOCOOBI
MOAKIIOYEHUS] K HUM, BO MHOTOM OTJIMYACTCS OT TOPTOBJIM MOCpeAcTBOM mnodauu [lopydenunii bpokepy B
MUCHMEHHOM BUJIC, 10 TelIe()OHY WIIM MHBIM CIIOCOOOM, B TOM YHKCIIE, HAIMYUEM CIICIYIOIINX PUCKOB:

- ucnonb3ys UTC, KimueHnt nogepraeT ce0st Tak Ha3bIBAEMBIM CHCTEMHBIM PHUCKaM (HEUCIIPAaBHOCTH
o0opyoBanus, cOoM B pabOTe MPOTrPaMMHOTO OOECIIEYCHHUs, MPOOJIEMBI CO CBSA3BI0, PHEPrOCHAOKCHUEM,
WHBIC TPUYMHBI TEXHUYECKOTO XapakTepa), B pe3yjbTare 4ero momada IlopydeHHs MOXKET OKa3aThCs
HEBO3MOJXKHOM B OTIPE/ICIICHHBIN MOMEHT BpeMeHH Wi [TopydeHre MOYKeT ObITh He UCTTOTHEHO (YaCTUIHO HITH
HOJIHOCTHIO) MJIM HCIIOJIHEHO HE B COOTBETCTBUH C yKazaHusimu Kitnenra;

- mpu OBICTpPOTE W JIerkocTu coBepiieHus onepanuii yepes UTC nns HeomsIiTHRIX KimeHTOB
CYLIECTBYET PUCK COBEPIICHHUS OOJIBIIOr0 KOJIMYECTBA YOBITOYHBIX CETIOK PH BEIOOPE HEBEPHOU CTpaTeruy,
B TOM YHCIIE B CIy4asx, Koraa GyHKIuoHanbHbe BO3MOXHOCTH UTC n/unmm cnoco6oB moaxmoueHus k UTC,
npefocTaBisieMblx bpokepoMm, w/wim mporpaMMHOro obecriedeHus, ucnonb3dyemoro Kimentom
CaMOCTOSITETIbHO, MO3BOJISIIOT KimeHnTy obecnednTh MO €ro BOJNEU3bsBICHHIO nHonauy llopyuenmii B
ABTOMAaTHYECKOM PEKUME;

- CymlecTByeT pHICK coBepuieHuss KimeHToM ciy4ailHbIX ommubok mpu momade llopydenus
nocpeactBom UTC (momaum Ilopydenns KnmeHTOM He B COOTBETCTBHH C €r0 JIEHCTBUTEIHHBIMHU
HaMEpPEeHUsIMH), B TOM UYHKCIIE 10 MMPUYMHE HEAOCTaTOYHOTo 3HaHus Knnentom nopsinka skcruryatanuu UTC
H/WIIN HEAOCTATOYHBIX MPAKTUYCCKUX HABLIKOB,

- KnmeHT Taxke moaBepraeTcsi puckaM HECAaHKIIHOHHUPOBAHHOTO JOCTYIA TPEThHX JHIl K Paboyemy
MECTY TIOJIb30BaTelis, COBEPINCHUS JAekcTBUN Ha PaboueM MecTe MONB30BaTENsl C MCIOJIBb30BAHUEM
Kiroueroro Hocuresst w/vim naposist KiineHTa jJuioM, He UMEIOIIMM Ha TO TIOJTHOMOYHIA.

Kpome onncanHbIX BbllIE pUCKOB, Ipy MHTepHET-Tpeiinunre Knuent noasepraercs cnennGuaeckum
pHCKaM, CBSI3aHHBIM C TEXHUYECKUMH 0COOEHHOCTAMHU (PYHKIIMOHHPOBaHUs coBpeMeHHBIX UTC:

- CHHXpOHHas (T.e. C JIOCTaTOYHOW CTENEHBIO OJHOBPEMEHHas) IoJa4ya TOpYYCHHS Ha
MPOJXKY/TIOKYIIKY OJHHMX M TEX K€ IIEHHBIX OyMar mocpeacTBOM 0HOM u Toi e MTC npu noaximrouYeHuu K
Heil ¢ aByx Paboumx MecT moib30BaTelNsi CO3JaeT BEPOATHOCTh COBEpIICHUs B WHTepecax Kimenra
TEXHMYECKH HEKOHTponupyeMmoi(sx) bpokepoM crenku(ok), Hampumep, BO3MOKHOCTb MOKYIKH HEHHBIX
Oymar rpu oTCyTcTBUH y KileHTa IeHe)HBIX CPEJICTB B HEOOX0IMMOM 00beMe TN MPOIaXKH IIEHHBIX OyMar,
KOTOphIMU KJIMEHT B MOMEHT COBEpIIEHHS CIENKH HE pacIojaraeT, B TOM YHCIE, C HapyIIEHHUEM YCIIOBUI
COBEpIICHHUS MapKUHAITbHBIX/HEO0ECTICUEHHBIX CIEIOK.

Yka3aHHBIN BbIIIE NEepedeHb pUCKOB mpu MHTepHeT-Tpeliaunre nocpeactsom UTC He sBnsercs
HCYEPIIBIBAIOIIHAM.

C 1enbio UCKITIOUeHHS/CHIDKEHHST OTIMCAHHBIX BBIIIE PUCKOB Bpokep uMeeT mpaBo MpUHUMATH MEPEI
TEXHUYECKOTO XapaKTepa, B TOM YHCIIe, Ol PAaHHMYMBATH BOZMOKHOCTH nojaun uepe3 UTC cromn-npukazos 6e3
JIOTIOJTHATENBHOTO yBenoMieHust KnneHnrta, oqHako bpokep HE B COCTOSHMHM TOJIHOCTBIO HCKIIOYHUTH BCE
BO3HUKAIOIUE PUCKHU.

KnueHT mnpuHMMaeT yka3aHHbIE B HACTOSAIIEM NYHKTE PUCKM Ha ce0s, a TakKe OCO3HaeT M
corJialaeTcs, 4To B cilydae UX peanuszauud, bpokep mMoxkeT coBepmmuTh 1o cuery Knmenta caenky(u) 6e3
Ilopyuenus KnmeHTa ¢ 1enpr0 yCTpaHEHHUS HAapyIIEHWH 3akoHojaTesnbcTBa PD, HOpMaTHBHBIX NPABOBBIX
aKTOB W/WJIM MpeaNUCcaHui (pacopsyKeHUH) JIMIEH3UPYIOIIEro OpraHa, OpraHa MCIIOJIHUTEIbHOM BIACTH I10
PBIHKY LICHHBIX OyMmar, a Takxe MoJjiokeHuil PernamenTa, B TOM 4uciie yCIOBUH coBepIlIeHUs caenoK. Kiuent

Cmpanuya 17 uz 18



4
> HOD}laOK npedocmaeﬂeHu}l Kauenmam demapauuu O puckax

PRIVATE CAPITAL 000 UK «lIpaiicem Kanumany

HECEeT PUCK JIFOOBIX HeOIaronpHsITHBIX TTOCIICACTBHM, BRI3BAHHBIX TIEPEUNCICHHBIMU BBITIIE 00CTOSATEIHCTBAMHI
U CIOEIIKAMHU.

YBEAOMJIEHUSA, JEKJIAPAIIMSA O APYT'UX PUCKAX

Hacrosmum OO0 UK «lIpaitet Kanutam yBenoMIsieT KJIUEHTA O CIEAYIOLIEM.

000 UK «llpaiiBer Kammram» HE SBIsSeTCA JHIOM, OCYIIECTBISIONIMNM JAEATEIHHOCTH I10
MHBECTUIIMOHHOMY KOHCYJIbTUPOBAHUIO, U HE IpeAsIaraeT IoIydaTeo (UHAHCOBBIX YCIYT IPH 3aKJIFOYEHUN
Joroopa o OpOKEpCKOM OOCIyKMBAaHMM TaKKEe 3aKIIOYUTh JIOTOBOP 00 OKa3aHUM YCIyr IO
WHBECTUIIMOHHOMY KOHCYJIbTUpOBaHuUI0. [loaTOMy crenuduueckie pucky, CBSA3aHHBIX C MCIIOIB30BAHUEM
IporpaMM Ui 3JEKTPOHHBIX BBIYMCIUTENBHBIX MAallWH, IOCPEICTBOM KOTOPBIX IPENIOCTABISIOTCS
WHAMBUTyaJIbHbIE HHBECTULIMOHHBIE PEKOMEHIAINH, OTCYTCTBYIOT.

[TpocuM KnHMEHTa y4ecTh PUCK, BHITEKAIOMIWI U3 TOTO (JaKkTa, YTO ICHEKHBIC CPEJICTBA, 3aUUCIIsIEMbIE
OpoKepoM Ha CrielHaILHBIN OpOKEpCKU cUeT (cueTa), MK MepeJaHHbie OpOKepy, SABISIOMEMYCS KpEAUTHON
opraHuszalmei, He MOoJJIeKaT CTPaXOBaHHIO B COOTBETCTBHH ¢ DenepanbHbIM 3aKOHOM OT 23 nexabpst 2003
roma Nel177-®3 «O crpaxoBaHuM BKIAI0B (pr3uueckux ull B 0ankax Poccuiickoit denepannm.

[Mony4artens GUHAHCOBBIX YCIYT HMEET MPaBO Ha MOIYyYEHHE IO €ro 3arpocy HHPOPMaIK O BUAAX
U CyMMax IUIaTexKei (IMOopsiIke ompenesieHus CyMM IulaTe)keil), KOTopble ModydaTesib (PMHAHCOBOHM yCIyru
JIOJDKeH OyIeT ymjiaTuTh 3a MPEIOCTaBIeHUE eMy (PUHAHCOBOH YCIIyrH, BKIOYas HHQOPMAIMIO O pa3Mepe
BO3HArpaxk/eHus (mopsake ompenenenus pasmepa BosHarpaxkaeHwus) OOO UK «lIpaiteer Kamurtam» -
npo¢ecCHOHANBHOIO YYaCTHUKA PBIHKA LIEHHBIX OyMar U IOPAIKE €ro YIUIaThl.

[Tonmy4atens (UHAHCOBBIX YCIYr HMMEET HpPaBO Ha IOJY4YEHHE IO €ro 3ampocy HHpopMmanuy,
yKa3aHHOW B MyHKTax 2.6 - 2.8 ba3oBoro cranmapTa 3aliuThI TPaB U HHTEPECOB GU3NIECKIX U FOPUIAHMIECKUX
JHUL-TIoNny4YaTene pUHAHCOBBIX YCIYT, OKa3bIBAEMBIX WIEHAMH CaMOPErYJIMPYEMbIX OpraHu3alui B cdepe
(MHAHCOBOTO pBIHKA, OOBEAMHSIOMUX OpOKEpoB (CO CTAaHIAPTOM MOXKHO O3HAKOMHTBECS IO aJipecy
http://new.nfa.ru/guide/index.php).

Jexnapanust 0 puckax npeaocTaBisieTcs HoTydaTelnto PMHAHCOBBIX YCIYT B TOH ke (hopme, B KOTOpoit
C nojydaTesneM (pMHAHCOBBIX YCIIYT 3aKJIIOYAETCs JOTOBOP HAa OKa3aHHE (PMHAHCOBBIX yCIIYT.

HNudopmaruto 06 obmieM xapaktepe U (W) UCTOYHUKAX KOH(INKTA HHTEPECOB MOKHO TONYyYHUTh,
o3HakoMmuBIIKUCE ¢ gokymMmeHToM OOO UK «llpaiieer Kanuram» Ilepeuenp Mep, HampaBleHHBIX Ha
NpeZ0TBpalieHue KOHQIMKTAa HHTEPECOB NIPH OCYIIECTBICHUH MPOPECCHOHATLHON JESITENbHOCTH, KOTOPBIT
pacIoioKeH 1o ajgpecy B ceTr mHTEpHET hitp://privatecapital.moscow/

JlelicTByIOIIME peAKIUK JCKIApaluidi 0 PUCKaX JOCTYITHBI JIFOOBIM 3aMHTEPECOBAHHBIM JIUI[AM Ha
caiite OO0 UK «IlIpaiiBer Kanmutam» B cetun «UHTEpHETY.
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