MMPUJIOXEHUE Ne§

JAEKJIAPAIIUA (YBEAOMJIEHHUE) O PUCKAX, CBA3AHHBIX C OCYHIECTBJIEHUEM
OIIEPAIIMI HA PBIHKE IIEHHBIX BYMAI' 1 CPOYHOM PBIHKE

Lens HacTOsIIEW neKIapamuy - MpeaocTaBUTh KimeHTy WHPOpPManWio O PHCKax, CBSA3aHHBIX C OCYIIECTBICHHWEM OIepandii Ha
(hMHAHCOBBIX PBIHKAX, M MPEAYIPEKAESHNE O BOSMOKHBIX MTOTEPSX MPH OCYIIECTBICHNH oNieparuii Ha YUHAHCOBBIX PHIHKAX.

KnmeHT oco3HaeT, 4TO WHBECTHPOBAHHE CPEICTB B WHCTPYMEHTHI (DMHAHCOBOTO PBIHKA COIPSDKEHO C ONpPEAENEHHBIMH PHCKaMHU,
OTBETCTBCHHOCTB 32 KOTOPBIC HE MOXKET OBITh BO3JIOXKEHA Ha Bpokepa, Tak Kak OHU HAXOAATCS BHE Pa3yMHOT0 KOHTposiss CTOPOH U UX
BO3MOXHOCTH MpPENBHUIETh U NPEJOTBPATUTh MOCIEACTBHUS TaKUX PHUCKOB OTPAaHMYEHBI. ODTH PHUCKH CBS3aHBI, B TOM YHCJIE C
HECTA0MIILHOCTHIO MOJUTHYCCKON M SKOHOMHYECKOH cuTyaiun B PO 1 HecOBEpIICHCTBOM 3aKOHOaTeIbHOM 6a3sl PD. Ha ocHoBaHUM
BBIIIEHU3JI0KEHHOTO KIIMEeHT 0MIKeH caMOCTOSITENFHO OLIEHUBATh BO3MOKHOCTD OCYILIECTBIICHHSI CBOMX MHBECTULIMH, ITPH 3TOM bpokep
OyzeT mpuiaraTh MaKCUMYM YCHIIHH C IEJIbIO0 MOMOYb KJIIHMEHTY COKpPaTUTh BO3MOXKHBIC PUCKH IPH WHBECTHPOBAHUH MOCICIHUM
cpenacTB B pamkax bpokepckoro norosopa.

Bpokep obpammaer Banmanue KirieHTa Ha TO, 9TO IeHE)KHBIE CpeAcTBa 3auncisieMble Ha bpokepckuii cuer KimmenTa nnn caer MUC He
MOJIIeXkKAT CTPAXOBaHUA B cOOTBETCTBUU ¢ DemepanbHbIM 3ak0HOM OT 23mekadpst 2003 roma Ne 177-03 «O cTpaxoBaHHH BKIIAIOB
¢usnaeckux mun B 6ankax Poccutickoit @eneparium.

A Taxoke, 4TO IEKJIapanus He PacKpbIBaeT BCE BOSMOYKHBIC PUCKH BCIICACTBUE PA3HOOOPA3Hs CUTYAIHI, BOSHUKAIOMINX Ha (PHAHCOBBIX
PBIHKaX, OJTHAKO 1T03BONUT KiMeHTy UMeTh ol1iee mpencTaBiieHne 00 OCHOBHBIX PUCKaX, OTPEICIHT MPHUEMIIEMBI YPOBEHb PHCKOB
Ut ce0s1, peasbHO OIICHUTHh CBOUM BO3MOXKHOCTH M OTBETCTBEHHO ITOJOWTH K PEIICHHUIO BOMPOCA O Hayalie MPOBEACHHUS Omepanuii Ha
(DMHAHCOBBIX PBIHKAX.

B Hacrosimie# aexiapaiy 1MOJ PUCKOM IIPH OCYIIECTBICHHH OMEpAaIfii Ha (DMHAHCOBBIX PBIHKAX IOHUMAETCS BO3MOXKHOCTH
BO3HHUKHOBEHHUS CUTYaIlUU, KOTOpas MOXET MOBJIEYb 32 COO0H MOTEPIO YACTH WIIU JIa)Ke BCEX MHBECTUPOBAHHBIX cpelcTB Kinenra.
IIpu pabore Ha HUHAHCOBBIX PhIHKaX KIIMEHTY HEOOXOUMO YUUTHIBATH HIDKEIIEPEUNCIICHHbBIE (PaKTOPhI pUCKa:

HoauTuyeckuii puck - puck (puHaHCOBBIX HOTeph KimeHTa, CBS3aHHBIN C H3MEHEHHEM IIOJMTHYECKOW cuTyaruu B Poccum
(M3MEHEHHE TMONUTHYECKON CUCTEMBI, CMEHa OPTraHOB BIACTH, M3MCHEHHUE TIOJIUTUYECKOTO W/HIIH 3KOHOMUYECKOTo Kypca). Hambomnee
paavKaIbHBIE M3MCHEHHS MOTYT NPUBECTH K OTKA3y WM OTCPOYKE HCIIONHCHHS SMUTCHTAMH CBOUX OO0S3aTEIBCTB IO IIEHHBIM
OymaraMm, K OTpaHHYCHHIO OIPCACICHHBIX (HANpPUMEp, WHOCTPAHHBIX) HWHBECTHIMH, a BO3MOXHO H K KOH(HCKAIUH JHOO
HallMOHAJIM3aLUU UMYLIECTBA OIPEIEICHHBIX KATETOPUI UHBECTOPOB.

JKOHOMHYECKHIi PUCK — PUCK (PMHAHCOBBIX IOTEPh CO CTOPOHBI KiMeHTa, CBSA3aHHBIA C N3MEHCHUEM SKOHOMHYECKOW CHTYaIluH B
Poccun. JIo00# y9acTHHK Ipolriecca MHBECTHPOBaHUS KIMEHTOM CpeiCcTB B MHCTPYMEHTHI (PMHAHCOBOTO PHIHKA MOKET OKa3aThCs B
CUTYaIlUH, KOTJa B CUITYy 9KOHOMUYECKUX MPUUMH OH HE CMOXKET Ha/JISXKAIUM 00pa30oM UCIIOJHUTH CBOU 0053aTeIhCTBA, CBSI3aHHBIC C
obpamierreM 1 00CTy)KHBaHHEM BBIITYCKOB IIEHHBIX OyMar, Ml HHBIE 0053aTeNIbCTBA, KOTOPhIE MOTYT IOBIHMATE Ha npaBa KimeHTa.
Puck aeiicTByOIIEero 3aKOHOAATENbCTBA M 3aKOHOAATeJbHbIX M3MeHeHuil (IIpaBoBoii puck) — pUCK MOTEPh OT BIIOKEHUN B
WHCTPYMEHTHI (H)MHAHCOBOTO PBIHKA, CBA3aHHBIM C MPUMEHEHHEM JCHCTBYIOIIETO 3aKoHOHaTenbcTBa Poccuiickoit deneparum,
MTOSIBJICHHEM HOBBIX W/WIJIM H3MEHEHUEM CYIIECTBYIOIINX 3aKOHOAATEILCTB K HOPMATHBHBIX akTOB Poccuiickoit @eneparuu. [IpaBoBoit
PHUCK BKJIIOYAET TaKXe€ BO3MOXKHOCTb MOTEPHh OT OTCYTCTBUSI HOPMATHBHO-IPABOBBIX AaKTOB, PErYJIHPYIOMIMX JESATEJbHOCTh Ha
(PMHAHCOBBIX PHIHKAX WM B KAKOM-JINOO CEKTOpe (PMHAHCOBOT'O PHIHKA.

Puck HaJIOTOBOr0 3aK0HOAATEIBCTBA — PUCK (DUHAHCOBBIX MOTEPH CO CTOPOHBI KiMeHTa, CBSI3aHHBIN ¢ MPUMEHEHHEM JICHCTBYIOMIETO
HAJIOTOBOTO 3aKOHOIaTenbcTBa Poccuiickoii Denepanuu, U3MEHEHHUEM CYIISCTBYIOMIETO MOPSIKA HAJIOTOOOJIOKEHHs Olepanuii Ha
(hMHAHCOBBIX PHIHKAX.

Knuenr, susromuiics Hepe3ugeHToM P®, H0KeH yYUTHIBaTh PUCK, CBS3AHHBIN C PACTOPKEHHEM WM U3MEHEHUEM MOIMUCAHHBIX
Poccutickoit @eneparnyeir MeXIyHApOIHBIX COTIAMICHNH 00 M30ekaHHe ABOHHOTO HAJOr000I0KEHHUS, YTO MOXKET HeOIarompusITHO
MOBIMATh Ha MoJiokeHHe KiMeHTa, ubs NEATENbHOCTh MOANAJA IOJA PETYJUPOBAHUE TAKOIO COTJIAIIECHUS, U KOTOPBI MMen Ha
OCHOBAaHHHU YKa3aHHOTO COTJIAIICHHUS KaKUe-THOO HAIIOTOBBIE JITOTHI M IPEUMYIIIECTBA.

IeHoBoii pucK - pUCK IOTEPH BCIEACTBHE HEOIATONPUATHBIX N3MEHEHHH TICH.

Puck JUKBUIHOCTH — PHCK, CBS3aHHBIN ¢ BO3MOXXHOCTHIO BOSHHKHOBEHHS 3aTPyTHEHHU NPHU MPOJAKE U IOKYNKe (PUHAHCOBBIX
AKTHBOB M3-32 U3BMEHEHHUS OLICHKU MX KayecTBa.

JIMKBUIHOCTH pBIHKA OyMar OrpaHuveHa, W, CJICIOBATCIbHO, MOXET CO3/aBaThCs CHTYyallus, KOTJa HEBO3MOXKHO OYJCT MCIOJHHUTH
cootBercTByMOMIee [Topyuenne KineHnTa B MOJHOM 00beMe WK JaXKe YaCTUYHO. TakuMm o0pa3oM, He BCe ocylecTBIeHHbIe KitneHTOoM
HWHBECTUIIUM MOTYT OBITh JICTKO JINKBUIMPOBAHBI (IPOIaHbI B HCOOXOAMMOM 00BEME M B Pa3yMHO HEOOXOIUMBIC CPOKH O€3 MOTeph B
IIEHE) U UX OIICHKAa MOXKET ObITh 3aTpynHeHa. Kpome Toro, Beibop KimenTom Toro mmm wHOro Tuma I[lopydeHus: u/wiu Apyrux ee
9JIEMEHTOB YBEJIMYMBAET OJHH PUCKH M YMEHbBIIAET JPyrue (Halmpumep JIMMUTHpoBaHHOro [lopyueHus yBeIMYMBAET PUCK €ro
HEHCIIOJTHEHHS B CBSI3U C BO3MOKHBIMH HEOJIarONPUATHEIME H3MEHEHISIMHA KOHBIOHKTYPBI PBIHKA, HO TIPH 3TOM OTPaHHYNBACT IECHOBOM
PUCK).

Puck 6aHKPOTCTBA SMUTEHTA - PHCK BO3MOXKHOCTH HACTYIUICHHUS HEIUTATE)KECIIOCOOHOCTH SMUTEHTA IEHHON OyMaru, 4To mpuBeaeT
K PE3KOMY IMAJCHUIO IICHBI Ha TaKYIO IICHHYI0 OyMary (aKIuH) WIH HEBO3MOXKHOCTH ITOTaCUTh e¢ (JOJITOBBIC ICHHBIE OyMar).
BanoTHBII PUCK - PUCK TIOTEPh BCIICACTBHEC HEOIATONPHUSATHBIX U3MCHEHUH BaITIOTHBIX KYPCOB.

Co CcTOpOHBI rocyaapcTBa Kypc POCCHHCKON BalltoThl KOHTposupyeTcsi bankom Poccun myteM BBeneHHUS OrpaHUYEHUM MpenesoB
M3MEHEHUU Kypca POCCHHCKOW BAIIOTHI, MyTeM IMPOBEJCHHS BalIOTHBIX HMHTEPBEHIIMH Ha BaIIOTHOM pBIHKE, a TaKXKe MyTeM
WCIOJIb30BaHUsI MHBIX JOCTYIHBIX baHky Poccun MexaHu3MOB.

3akoHOATeNLCTBO P® yCcTaHABIMBAETCS PEXKHUM OCYIIECTBICHHS BaJIOTHBIX OTEpaIuii, KOHTPOJb 3a COOJIOJCHHEM KOTOPOTO
ocyuiectsisieT bank Poccuu 1 ynonmHoMo4YeHHbIE UM KpeauTHbIe yupesxaeHus. [Ipu atom bank Poccun nMeer npaBo caMOCTOSITENIBHO



MEHATh MOPSOK OCYIIECTBIEHUS BAJIOTHBIX ONEpaluii M BbIJaBaTh COOTBETCTBYIOLIUE DPA3pEIICHUs] HAa OCYLIECTBICHUS TaKHX
oreparyii, Koraa 3To He0OX0ANMO.

VY Kinenra, B citydae IpoBe/IeHHs TOPTOBBIX Omepanyii ¢ prHaHCOBBIMU aKTHBAMH, MOKET BOSHUKHYTh HEOOXOMMOCTh OCYIIECTBIISTH
npsiMble 1 00paTHBIE KOHBEPCHUHU BAIIOT. MIHBECTUIMH, OCYLIECTBIIsIEMbIE H/WIIN OLIEHHMBAaEMble B MHOCTPAHHOMN BAJIIOTE, PAaBHO KakK M
BaJIIOTHO-OOMEHHBIC(KOHBEPCHOHHBIE) OIEpaluy, MOTYT OBITh MOABEPKEHbl PHUCKY 3HAYMTENIFHBIX IIEPEOLECHOK M HM3MEHEHUH,
CBSI3aHHBIX C BBICOKMM YpPOBHEM MH(QIIALMH B TOW MJIM WHOI BaIIOTE U BO3MOXHBIMU HEONIAaronpusATHHIMH U3MEHEHHUSMH BAJIIOTHO-
0OMEHHBIX KypCOB.

B cBs3u ¢ ykazaHHBIM, y KitlieHTa MOTYT BO3HUKHYTH YOBITKH, pa3Mep KOTOPBIX HE OTPaHWYEH M HE MOXKET OBITh JO KOHIIA OLICHEH Ha
MOMEHT 3aKJIFOUYEHHSI COOTBETCTBYIOIIEH CAETKH BBUIY OTCYTCTBHUS CBEACHHH O IBM)KEHUH BAJIFOTHO-OOMEHHBIX KYPCOB.

Puck penarpuanum AeHeKHbIX CPeICTB — PUCK (PUHAHCOBBIX MOTEPH CO CTOPOHBI KiMeHTa, CBA3aHHbIN ¢ pernaTpruanneil JeHeKHbIX
cpenctB Knuenra.

PenaTtpmanus [AEHEXHBIX CpPEJACTB HHOCTPAHHBIX HHBECTOPOB OCYIIECTBISETCA B MOPAAKE MPEIYCMOTPEHHOM POCCHHCKUM
3aKOHOJIATEIbCTBOM, HO HE CYIIECTBYET HUKAKUX FAPaHTHH, YTO OyLyT BBEJCHBI OrPaHUUEHHMS JIMOO 3aMpeThl Ha TaKyl0 pernaTphaluio,
b0 OyneT M3MeHeH NOpsIOoK ee ocylecTBieHus. CleACcTBHEM yKa3aHHBIX OOCTOSITENILCTB MOTYT CTaTh YObITKM KimeHTOB, Ha
KOTOPBIX 3TU OrPaHUYEHHS MIIH 3alPeThl OYAYT PacIpOCTPaHSTHCA.

Puck mHppacTpyKTypsl (PHHAHCOBBIX PHIHKOB — PHCK (DMHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBS3aHHBINA C HEAOCTATOYHO
BBICOKHM YPOBHEM Pa3BUTHsI HHPPACTPYKTYPBI (PHHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOAATENBCTBO MPEyCMaTPUBAcT BO3MOXHOCTh OOpallieHne EHHBIX Oymar B 0e310KyMEHTapHOH (opme, IpaBa Ha
KOTOpBIe (PUKCUPYIOTCS B BHIE AIIEKTPOHHOI 3amucu Ha cuetax «JJEIIO» B memosurapuu. [Ipu ocymecTBieHun Topros B Toproeoit
cucreme (TC) nmepexon npaB Ha neHHbIE OyMarn GUKCUPYIOTCS YIMOITHOMOUYSHHBIM JIETIO3UTapUEM. 3aKIIFOUeHHE CEIOK C IIeHHBIMA
Oymarami M pacueThl 10 HUM OCYIIECTBISIIOTCS Pa3aM4YHbIMU mojpasaeneHusMu TC u  ynomHomoueHHbIM [Jlenosutapuem TC B
COOTBETCTBUM C MPEJYCMOTPEHHBIMU Ul 3TOro mpoueaypamu. Kak W Bce HHbBIE CHCTEMBI, TEXHUYECKUE CPEICTBA M CHCTEMBI,
UCTIONBb3yeMble JUIsl (PUKCALMK NTPaB Ha IEHHbIE OyMaru, Uil 3aKJIIOYEHHS CAETIOK C IIEHHBIMHA OyMaraMi M OCYILECTBICHHS PacieToB
10 HUM, TIOJIBEP>KEHBI CO0sIM M omIiOKaM B paboTe. OpraHu3aiyi, yIoJIHOMOYEHHBIE COOTBETCTBYIOIUMH PETYINPYIOIMIUMHU OpraHaMHu
MIPEJOCTABIIATE YYaCTHUKAM TOPTOB JIOCTYI K YKa3aHHBIM CHCTEMaM COKPAIIAal0T B COOTBETCTBYIONINX JOTOBOpax C Y4YaCTHHKAMHU
CBOIO OTBETCTBEHHOCTH IO JAHHOMY BHIY pHCKa, modToMy KimeHT oGrajmaeT orpaHHYEHHBIMH BO3MOXKHOCTSMH IO BO3MEIIECHHIO
YOBITKOB, BBI3BAHHBIX TAKUMHU 00CTOSITEITHCTBAMH.

Puck 6aHKOBCKOI cHCTeMBbl — PHCK (HHAHCOBBIX ITOTEPH CO CTOPOHBI KilneHTa, CBA3aHHBIN ¢ HECBOSBPEMEHHBIM HCIIOJTHEHUEM H/FITH
HEHCIIOJIHEHUEM IUIaTekel 1Mo onepanusam Knuenra.

Pacuetsr CTopoH MeXIy co00H, a TakXKe C IpyTUuMH CyObEeKTaMH MPaBOOTHOIICHNH, BOSHUKAIOIIMX B PAMKaX MCIIOJIHEHHUS MOJI0KEHUH
Cornamenusi, ocyniecTBisitoTess yepe3 Pacuernyto mamary TC, oOcmyxwuBatommne Oanku bpokepa u Kimenra, nHble KpeanTHbIE
YUPEKICHUS, SBIAIONINECS DJJIEMEHTaMU JEHEXKHBIX pPACUETHBIX CHCTEM, a TaKXKe IIOCPEACTBOM pPacUETHO-ONEPallMOHHBIX
nojapaszeneHuii banka Poccuu, koTopele MoryT ObITh 3aneiicTBoBaHbl B pamkax Cornamenuns. Kak pesynbrar, BO3HHKAeT PHCK
HECBOEBPEMEHHOT'O UCIIOJIHEHHS W/MITM HEUCIIOJIHEHHMS TUIaTeXeH, YTO MOXKET IIPUBECTH KaK K YBEIWYEHHIO CPOKOB PAacueTOB, Tak U K
BO3MOJKHOH ITOTEPE ICHEXKHBIX CyMM, SIBIIIOIINXCSA OOBEKTAMH TaKHX IIATEKEH.

Puck ucnosib3oBaHusi nHpopmManun Ha (PMHAHCOBBLIX PbIHKAX — PUCK (PMHAHCOBBIX MOTEPH CO CTOPOHBI KiTMEeHTa, CBSI3aHHBIN C
UCTIONIb30BAaHMEM KOPIIOPATUBHOM MH(pOpManuyu Ha GUHAHCOBBIX PBHIHKAX.

Wndopmanns, ncnonszyemass bpokepom mpu oxasanum yciayr KimeHTam, mocTymaeT M3 3aciIy’KHBAIOIIUX JOBEPHS HMCTOYHHKOB,
onHako bpokep He MOXET HECTH OTBETCTBEHHOCTh 332 TOYHOCTh M JOCTOBEPHOCTH Moiy4aeMoil mH(opmanuu. CrenoBaTenbHO,
CYIIECTBYET PHUCK IOIYYEHHUs HEAOCTOBEPHOW MH(OPMAINHU, HCHOIb30BAHNE KOTOPOH MOXKET MPHUBECTH K HAPYIICHHUIO WHTEPECOB
CrtopoH.

s Kinuenro bpokepa, He sBistronuxcs pesuneHramu PO, Heo0X0IMMO y4UTBIBAaTh pa3iindKe CTAHAAPTOB U IOAXO0B B ITOJIrOTOBKE
W TpeAoCTaBIeHHH HMH(OpMAIMHK, UCIONb3yeMbIX B Poccuiickoil ®enepanuy W NpUHATHIX 3a ee mpeaeidamMu. Tak, poccuiickue
CTaH/apThl ¥ NPUHIKIBI OYXTaJITEPCKOTO yYeTa CHIIBHO OTJIMYAIOTCS OT MEXKIAYHAPOIHBIX, YTO 3aTPYAHSIET BO3MOXKHOCTD a/IeKBATHON
OIIEHKHU PE3yNbTaTOB AEATEIIEHOCTH U aKTUBOB IMUTEHTOB.

CTOpOHBI JOJDKHBI 0CO3HABaTh, YTO HEOOXOAWMAs UM WH(OPMAIMs MOXKET MOCTYIATh C ONPEAEIEHHBIMH 33/IePXKKaMU, YTO MOYKET
MIPUBECTH K Oa3MpyroIIeiicss Ha TakoW MH(OPMALIH HETIPABIIILHOM OIIEHKE OOCTOSITENBCTB MO0 K HE BO3MOXHOCTH X OLEHKH BBHUIY
TaKoH 3a/lepKKH. BO3MOXHBI M3MEHEHUS IIPEAOCTABICHHON paHee HH(YOPMALUH, €€ IEPECMOTP U YTOUHEHHE, ITO MOKET IPUBECTH K
BBIHYX/IECHHO lepeonieHke CTopoHaMy 00CTOSATEIbCTB, OLIEHKa KOTOPBIX Oa3npoBaack Ha TAKOH HH(OpMaLUH.

Puck MHBECTHMLIMOHHBIX OrpaHHYeHUH — PHUCK (MHAHCOBBIX IOTEPh CO CTOPOHBI KimeHTa, CBS3aHHBIH C OTpaHMYCHUSIMH B
0oOpaIeHny IIeHHBIX OyMar.

B Poccuiickoit deneparyu CyIiecTBYIOT YCTAaHOBIEHHBIE JEHCTBYIONUM 3aKOHOAATEIHCTBOM, JHOO BHYTPEHHUMH JOKYMEHTAMH
SMHUTEHTOB IIEHHBIX OyMar WHBECTHLIMOHHBIE OTpaHWYCHMSA, HANpPAaBICHHBIE Ha IOJEPXKAHWE KOHKYpEHIMH (OTrpaHHYEHHUE
MOHOTIOJIUCTHYECKON IEATENIFHOCTH), 3alIUTY IIPaB OTACIbHBIX KaTETOPHI MHBECTOPOB M YCTAHOBJICHHE KOHTPOJIS 32 HHOCTPAHHBIM
y4acTHEM B KaIlUTalle POCCHHCKUX KOMIIaHUH, 100 B 00IIeM pa3Mepe JAONTOBBIX 00S3aTENBCTB ONPEICICHHBIX AIMUTEHTOB. Takue
OTPaHMYEHHUS MOTYT IPEACTaBIATH cO0O0M KaK TBEPAbIC 3ampeThl, TaK U HEOOXOAUMOCTh OCYLIECTBICHHS, I MPEOJOJICHUS TaKUX
OTpaHWYEHUH, ONPEAETICHHBIX POIEAYP M/MIU MOIyYeHHUsI COOTBETCTBYIOMIMNX pa3pemeHuid. [IpumepaMu Takux OrpaHudeHuil MOTYT
CIIy’KATh YCTAHOBJICHHBIE OIPAaHUYEHMS JOJIM MHOCTPAHHOIO KamuTajaa B YCTABHOM KalUTaje HEKOTOPBIX POCCUHMCKUX KOMIAHUN U
CBSI3aHHBIE C 3THUM IPOLEAYPbI IMOJYUYEHHs pa3pelleHNs] Ha[30pHBIX OPTraHOB JUIS 3aKIIOUEHMS Ka)KJOH CHENIKH 10 NPHOOPETECHHIO
HMHOCTPAaHHBIMH MHBECTOPAMU aKIUH TAKHX 3MUTEHTOB.

Kimenty HeoOXoaMMo B CBOMX JEHCTBHUSX YUYUTHIBATH BO3MOXKHOCTH CYIIECTBOBAHHMSI TakMX OrpaHuuyeHuii, a bpokep Oyner
nadopmupoBath Kinenra 060 Bcex M3BECTHBIX €My OIpaHWYEHHSAX, KOTOPBIE MOTYT MPUBECTH K HEOIAaronpHATHBIM MOCIEACTBHAM
it CropoH. K TakuM mociencTBUsIM MOJKHO OTHECTH OTKAa3 B IPH3HAHUHM 3a IpHOOpeTaTeneM HEeHHBIX OyMar, HapyIIMBIINM TaKHe
OTpaHHWYCHUs, CTaTyca BIAAETblia LEHHBIX OyMmMar cO BCEMH MPUCYIIMMH 3TOMY CTaTycy MOJHOMOYHSMH, a TaKkkKe NpH3HAHHE



3aKJIIOUEHHBIX CAEJIOK HEeIEHCTBUTEIbHBIMU U MPUMEHEHHUE MOCIEACTBUIM TAaKOro MpU3HaHUA (KakK MpaBWIo, IBYCTOPOHHUN BO3BpaT
BCErO0 MOJIyY€HHOT0 10 CIIEJIKE).

Puck munopurapHoro KimeHTa — puck (UHAHCOBBIX TOTEPh CO CTOPOHBI KIilMEeHTa, CBA3aHHBIA C JOCTATOYHO CJIA0OM
3alUIICHHOCTRI0 KiTeHTa, MMEIOIIero He3HAYNTENbHBIN MAaKeT IEHHBIX OyMar IMHUTEHTA.

[IpaBa BajebIIeB ICHHBIX OyMar PeryIupyHOTCs HOPMaMH JISHCTBYIOIIErO 3aKoHOaaTeabcTBa PD, yupeauTenbHBIMU TOKYMEHTAMU
SMUTEHTOB U MPOCTICKTAMU dMHICCUH OIPEICIICHHBIX BUIOB IICHHBIX Oymar. Ho 3akperieHHbIC B IEPEYHCIICHHBIX BBIIIEC TOKYMEHTAX
IpaBa MOTYT OBITh OTPaHMYCHHBIMH, YTO HE IMO3BOJIACT BIAJENbLIIaMH IIEHHBIX OyMmar oOyiagaTh BCEH MONHOTOW WH(OpMAIMH O
COCTOSIHUW AMHUTEHTOB, O BIIaJIebIIaX IIEHHBIX OymMar u WHOH MHQOpMAINH, KOTopas Moriia Obl ObITE HHTepecHa Kimenty s mereit
WHBECTHIIMOHHOW MEATENFHOCTH, JHUOO IJIs MeNel OCYIIECTBICHHS CBOMX IIpaB, KaK BJalenblla LEHHBIX Oymar. MHTepech
MEHBIIMHCTBA BIANENbIEB IEHHBIX OyMar aKIHMOHEPHBIX OOIMIECTB NMPAKTHYSCKH 3aIIUIICHBI JOCTAaTOYHO clab0 M MMM YacTo
npeHeOperaioT. Benmka aBTOHOMHOCTD HCTIOJTHHUTENEHBIX OPTaHOB SMHUTEHTOB M BO3MOYKHOCTH UX KOHTPOJIS CO CTOPOHBI BIIAJICIBIICB
HIIEHHbIX 6yMar OrpaHn4cHa, MocCJa€AHUEC 4aCTO HE TOJIHLKO HUKAK HE KOHTPOJUPYIOT PCHICHUA UCIIOJHUTEIbHBIX OPIraHOB OSMUTEHTA, HO
6I)IBaIOT Cﬂa60 OCBCAOMJICHBI O TaKHUX PCHICHHUAX. Kinnenr JOJDKCH YYWUTBIBATH H3JI0KCHHBIC BBIIIEC O6CTOﬂTeJ’ILCTBa, yTOOBI HE
JIONYCTHUTH YILIEMJICHUsI CBOUX NpaB 100, 10 KpaliHel Mepe, COKPATHTh UX BO3MOKHBIE HEOIAronpusTHBIC NOCIIE/ICTBHS.
IIponeHTHBIN pUCK — PUCK BOZHUKHOBEHHUS NOTEPh U3-32 HEOJIArONMPUATHBIX H3MEHEHHUI MPOIEHTHBIX CTaBOK. IIponeHTHBI prck
MOJKET OBITh OOYCIIOBJICH HECOBIAICHHEM CPOKOB BOCTpeOOBaHuMs (TOTralieHus) TpeOOBaHUI U 00sI3aTEIbCTB, a TAKIKE HEOTMHAKOBOM
CTCIICHBIO UBMCHCHUS MPOUCHTHBIX CTABOK 11O Tpe6OBaHI/IHM n 06H3aTeHI>CTBaM.

KpenutHsiii puck — pruck BO3HHKHOBeHHUs y KimeHTa yOBITKOB BCIIEICTBHE HEHCIIONHEHHS, HECBOCBPEMEHHOTO JINOO HEMOIHOTO
HCTIONTHEHUS (BKIIOYAsi HEIUIATE)KECIIOCOOHOCTh WIIM HECOCTOSATENIFHOCTh KOHTPareHTa/IMHTEHTa/HHOE) NPYTOi CTOPOHOW CBOHMX
00513aTEIIECTB B COOTBETCTBUU C YCIOBHAMH CIICIKH.

B ykazawHO# curyanmu KimeHT cMOXeT NpHHYIUTENFHO HCTpeOoBaTh wucmonHeHne mo Craenke, OMHAKO, 3TO MHOTpedyeT
JTOTIOJTHUTEIHHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTpaT.

Puck ynmymenHo# (pmHAHCOBOI BBITOABI — PUCK HACTYIUICHHUS KOCBEHHOTO (TI000YHOTO0) (pMHAHCOBOTO yimepOa (HEmoIydeHHAas
MIpUOBLITE) B pe3yIbTaTe HEOCYIIECCTBICHHS CIEIKH MIIM OCTAHOBKHU XO3SICTBEHHOH NEeSITeIbHOCTH (KOHTPAreHTa Mo ClIeNKe, SMUTEHTA,
TC, nnoe)

Puck npoBeaeHus 3JeKTPOHHBIX ONePaLMii - PUCK MTOTEPh, BO3HUKAIOIINX B CBSI3M C MCIIOJIB30BAHNEM KOHKPETHOW 3IIEKTPOHHOM
TOPrOBOM CUCTEMBI.

Onepanyu (CAETKH), MPOU3BOAMMBIE Yepe3 Ty WM HWHYIO 3JIEKTPOHHYIO TOPTOBYIO CHCTEMY, MOTYT OTIMYAThCS HE TOJBKO OT
omepanuii, OCyIIECTBIIIEMBIX TPATUIHOHHBIMA METOJaMH (T.e. MPH HAJIUYHWK HEMOCPEICTBEHHOTO KOHTAaKTa MEXIY IPOJABLOM U
nokynarenem, Kiimentom u bpokepom), HO U OT omnepaluii, MPOU3BOJIUMBIX Yepe3 APYrue 3JIEKTPOHHbIE TOProBble CUCTEMBI. B ciyuae
ocyuiecTBieHUs KIIMEHTOM TeX WU MHBIX CAENOK Yepe3 KaKy-THOO0 3JCKTPOHHYIO TOProBYIO cucTteMy KimeHT OyaeT moaBeprathes
pHUCKaM, CBA3aHHBIM C pabOTOI TakO¥ CHCTEMBI, BKIFOYAsl €€ MPOrPaMMHBIC W alliapaTHbIe CpeAcTBa. Pe3yiapraToM r000ro c6os B
paboTe AIEKTPOHHOM CUCTEMBI, MOXET CTaTh HEKOPPEKTHOE BHINIOIHEHHE Kakux-11bo [Topydyenuii KiimeHTa i MX HEBBIMOIHCHHE
BOOOIIE.

Puck ocyuiecTBiIeHUS 3IEKTPOHHOT0 JOKYMEHTO000POTA — PUCK, CBSI3aHHBINA C BO3MOYKHOCTBIO TTOTEPH ITPH OOMEHE COOOIICHUIMHU
Mexy bpokepom u KimmeHTOM mocpeicTBOM 3MEKTPOHHBIX (haifIoB ¢ HCIIOMB30BAHAEM CHCTEM AJIEKTPOHHOMN ITOYTHI.

Hcnonb30BaHne HE3AMILIEHHBIX KAHAIOB CBA3M TAKUX KaK 3JIEKTPOHHAs 104YTa MOKET IPUBECTU K HECAHKLIMOHUPOBAHHOMY JOCTYIY
TPETHUX JINI] K TIOJTydaeMoii/iepeaBaeMoit HH)OpMAIiH, B CBSI3U C YeM, PEKUM KOHQHUICHIMATHHOCTH TIepeIaBacMOoiil/monydaeMon
nHPOPMANU MOKET OBITh HapymieH. J[aHHBIe 00CTOSATETLCTBa MOTYT IPUBECTH K BO3HUKHOBEHUIO Y KiteHTa yOBITKOB, CBSI3aHHBIX C
HETIPAaBOMEPHBIM HCIOJIH30BAHUEM TPETHUMH JIUIIAMHU TOIYYeHHONH MH(pOpMAIK 0 caenkax, MpoBOANMEIX KimeHTOM omepanusx u
cBezienuit o Kimenre/ero akTuBax.

Puck B3MMaHNsI KOMHCCHOHHBIX M JPYTUX COOPOB — PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI KilMeHTa, CBSI3aHHBIN C MOJHON HITH
YaCTHYHOM HEOCBEIOMIICHHOCTBIO KitneHTa 00 u3/iepKKax, CBsI3aHHBIX C OCYIIECTBICHUEM OIepalfii ¢ KHCTpYMEHTaMH (PMHAHCOBOTO
pBIHKA.

Hepe,u HavaJiOM IMPOBCACHUA TCX HJIKM UHBIX onepaunﬁ Kinnenr JOJDKEH MPUHATH BCE HeO6XO[[I/IMI)I€ MEPLI I TOJTYYCHHUS YETKOI'O
npeAcTaBiIeHUsT 000 BceX KOMHCCHOHHBIX M MHBIX cOOpax, KoTopble OyayT B3uMmarthkes ¢ Kimenra. Pasmepbl Takux cO0poB Moryr
BBIUUTATHCS M3 YUCTOM mpuOsIi KineHnTa (pyu HaIMIUK TaKOBOW) MITH YBEJIMINBATEH pacxoabl Kinenra.

Puck HemocTHKeHHMs] MHBECTULMOHHBIX Lejeldl — pUCK NMOTEPh, BO3HUKAIOIIMX B CBA3M C HEAOCTHXeHHEM KIilMeHTOM cBOHX
MHBECTULMOHHBIX LIETEH.

Her HuKako# rapaHTHH B TOM, YTO COXpAaHCHHE W YBEIHUYCHHE KammTana, KOToporo KiMeHT xodeT MoOUThCs, OyIeT JHOCTUTHYTO.
KimeHT MOKeT MoTepsTh YacTh WIHM BeCh KAIMUTAJ, BIOKCHHBIN B OIpeIeIeHHbIe (PMHAHCOBBIC aKTHBBI. KIIMEHT IMOIIHOCTHIO OTAAeT
cebe 0TUeT O PUCKAX IT0 CMBICITY HACTOAIIETO IyHKTa, CAMOCTOSITEIbHO OCYIIECTBISAET BEIOOD THIa [TopyyeHnit Ha coBepIeHHEe CIEIOK
C (bHHaHCOBI)IMI/I aKTHUBaMH M HUX HapaMEeTpoOB, HAWITYUYIIHUM 06p3.30M OTBCHAIOIIUM €TI0 HEJIIM W 3aJadaM HWHBECTHUPOBAHUA, U
CaMOCTOATEJIFHO HECET OTBETCTBEHHOCTH 3a CBOIl BBIOOD.

Pucku, cBsAi3aHHBIE ¢ JelicTBUAMU/Oe3nelicTBHEM TPeTbUX JIMI - (QYHKIIHMOHUPOBAaHHE (DUHAHCOBBIX PBHIHKOB IPEAIOJIAracT
JACATCIBHOCTD pAda HpO(i)CCCI/IOHaJ'IBHLIX YYaCTHUKOB PbIHKAa HEHHBIX 6yMar N WHBIX IOPpUIUYCCKHUX JIUI, ABJIAIOIINUXCA TPCTbUMH
JIMIIAMU 110 OTHOLICHUIO K Bpoxepy, OJAHAKO, UCITOJTHCHHUC 0053aTEILCTB 110 CACJIKaM B HEKOTOPBIX CIIydasiX MOXKET OBITh HEBO3MOKHO
0e3 OCyHIeCTBICHHUS TaKUMH TPETBUMHU JIMIAMHU OIpPEICIICHHBIX FOPUANYECKHX U (aKTUYECKUX JeicTBHH (HampuMmep,
neiicrBus/Oe3neiicteust banka Poccum, perucTpaTopoB, IENO3HTapHEB, HWHBIX JHI). B yKa3aHHBIX CIydasX CYIIECTBYET PHCK
HEBO3MOXHOCTH CBOEBPEMEHHOI'O HCIOIHEHHS 00513aTENIBLCTB TI0 CCIIKAM.

Puck coBepuienusi onepauuii Ha CpoyHOM pbIHKE - PUCK, CBS3aHHBIA C BO3MOKHOCTBIO MOTEPh MPU COBEPILIECHUU CHEJIOK C
uHCTpyMeHTaMu CpOoYHOTO phIHKA ((DBIOYEPCHI M OTIIIHOHEI ).

[Ipu coBepiieHUH CAETOK Ha CPOYHOM phIHKE KIIMEHT TOJKEH UMETh BBUAY CIIEAYIOIIEE.

Pacuernsie u Knupunrossie [1anatet ToproBeix cucteM MpoU3BOIAT €KETHEBHOE UCUUCIICHUE BAPUAITMOHHOW Map>KU B COOTBETCTBUU
C KOTHPOBAJIBHBIMM LIEHAMM, YCTAaHABIMBAEMBIMU [0 UTOTaM TOProB. B cBs3u ¢ 3TuM, KIMEHT MOXKET B CpPaBHUTENBHO KOPOTKHIL



NepHo/l BPEMEHH TOTEPSTh BCE CBOU CPEJNCTBA, JCIIOHUPOBAHHBIE B BUAE TapaHTHHHOTO obecredyeHus. C Ipyroi CTOPOHBI, JUIs
nojiepkanust nozuiuu Kimmenra or Kitmenra MoxeT notpe0oBaThCcsi BHECTH CPEJICTBA Ha ITOKPBITHE MTOTEPH 110 BapUAIlMOHHON Mapke
3HAYUTENBHOIO pa3Mepa U B KopoTkuii cpok. Ecnu KiueHt He cMo2KeT BHECTH 3TU JIOTIOJIHUTEIbHBIE CPEJCTBA B YCTAHOBIIEHHBIH CPOK,
no3unus KireHTa MoxeT ObITh IPUHYIUTENBHO 3aKphITa ¢ YOBITKOM, M KiIMeHT OyaeT OTBEeTCTBEHHBIM 3a 000l oOpa3oBaBniics B
pe3ynbTare 3Toro JeQuIuT CpesCTB.
IIpu ompeneneHHBIX CIOXKUBIIMXCS Ha PBIHKE YCIOBUSX MOXET CTaTh 3aTPyAHUTEIBHON MM HEBO3MOXHOI 3aKpBITHE OTKPBITOM
no3unuy KnmeHnTta. 3TO MOXKET MPOU3OUTH, HAIpUMeEp, KOT/Ia B CHIIY OBICTPOTO JABIKCHHS IIEH TOPTH OYAYT MPHOCTAaHOBICHBI FITH
OTpPaHUYCHBL.
[Mopy4yenns, HanpaBJICHHBIC Ha orpaHHYeHHE YObITKa KimeHTa HeoOs3aTenhbHO OrpaHnYar yObITKH KimMeHTa 70 IpeamnonaraeMoro
YPOBHS, TaK KaK B CIIOKHBIIICHCS HAa PBIHKE CHTYaIlnH MOYKET OKa3aThCsI HEBO3MOYKHBIM HCIIOIHUTH TaKO€ IOPYICHHUE IO OTOBOPEHHON
LICHE.
HaCTOﬂL[II/IM BpOKep npeaynpexiaacTt KHI/IeHTa, YTO B OIPCACICHHBLIX ClydasdaX B LEIAX MHUHUMHU3AIOWUU PHUCKA HCUCIIOJTHCHUS
00513aTeNNBCTB YYaCTHUKAMHU OMPIKEBON TOPTOBIH U UX KIMEHTAMH :
- TOpI‘OBaﬂ CHUCTEMA UMCECT MPaBO NPUHYAUTCIIBHO 3aKPbITh MO3UIUNA YYACTHUKOB U UX KIIMECHTOB, IPUOCTAHOBUTH WJIM OI'PaAHUYUTH
TOPIH;
- bpokep nMeeT npaBo NPUHYIUTENBHO 3aKPHITh MO3ULIUKH bpokepckol GUPMBL U ee KIIMEHTOB;
- Bpokep umeer npaBo Aatk nopyyeHue ToproBoi cucTeMe Ha IPUHYIUTENBHOE 3aKPhITUE TO3ULUI CBOUX KJIIMEHTOB.
[Ipu sTrom KimeHT MOXeT HEeIOomoNyduTh MPHOBLIB, JIMOO TOHECTH YOBITKH. B 3TOM cimydae bpokep He xommeHcupyer Kimenty
HEJIOTIOTYYCHHYIO MPUOBLIB, JIN0O YOBITOK.
Hacrosmum Bpoxkep oOpamaer BHuManue KimeHra Ha TO, YTO KOTHPOBKH Ha PHIHKE (DEIOYCPCHBIX M OMIIMOHHBIX KOHTPAKTOB MOTYT
3HAYUTEIBHO M3MCHATHCSA KaK B TCUCHHE IHS, TaK M OT OJHOTO TOPTOBOTO IHS K IpyromMy. BBHIY 3TOrO, BCE CIOPHEIC BOIPOCHI,
BO3HUKAIOIIKE TIPH TOPTOBJIe (HPEIOYSPCHBIMH U OMIIUOHHBIMU KOHTPAKTaMH, CICAYET PeIIaTh He3aMeIITHTEIBHO.
OtpaciieBble PHCKH CBS3aHBI C HEOJIAroNpHATHBIM (QYHKIIMOHHPOBAHHEM ONPEACICHHOW OTpPAaciH, YTO HEMOCPEICTBEHHO
CKa3bIBACTCA HA ACATCIIBHOCTHU 3aHATHIX B HEH KOMHaHHﬁ, a 3HAYUT, 1 HA TOKA3aTECJIAX CTOMMOCTHU BBIITYIMICHHBIX MU HEHHBIX 6yMar.
YacTo HETaTHBHOE COCTOSTHHE TaAKOH OTPACIIH EepeAaeTCs] KOMIAHUAM U3 IPYTHX 3aBUCHMBIX OTpacie.
Puck BO3HUKHOBeHHUS] KOH()IMKTA MHTEPECOB IPH OCYIIECTBICHUH NMPO(ECCHOHAIFHON AEATEIIFHOCTH Ha PhIHKE [IEHHBIX Oymar. B
LEJIAX IPEAOTBPAIICHHUS MOCIEICTBIH BO3MOXKHOTO KOH(MINKTa HHTepecoB Ay KinmenToB bpokep cobmomaeT MpHUHIUIT IPHOPHUTETA
nHTepecoB KimeHToB nepe COOCTBEHHBIMHU.
[Tox KOH(IIMKTOM MHTEPECOB MPHU OCYIIECTBICHUHU MPO(HECCHOHATLHON AeSITeTFHOCTH Ha PhIHKE IIEHHBIX OyMar/()MHAHCOBOM PBIHKE
MIOHMMAETCsl pacX0oXKJICHHE MEXAY MHTepecaMH bpokepa u ero o0s3aTenbcTBaMH BCJISICTBHE BO3HUKAIOMIMX MPOTUBOPEYHH MEXKIY
UMYIIECTBEHHBIMH W WHBIMH HMHTepecaMH bpokepa, (ero oOpraHoB yNpaBieHUs, IODKHOCTHBIX JIMI M COTPYJHHKOB), M
HUMYIIECTBEHHBIMH UM UHBIMH UHTepecaMu KinmeHTa, a Taxke MpOTUBOpEYrEe MEXAy JTHYHON 3aMHTEPECOBAHHOCTBIO COTPYAHUKOB
Bpoxkepa, ero IOKHOCTHBIX JIMI] U 3aKOHHBIMU MHTepecamu KimeHra, B pesynbraTe KoToporo jeiictBus (Oe3neiictBusi) bpokepa n
(W1M) €ro COTPYAHUKOB NPUYHMHSIOT yOBITKM KiMeHTy, n/uinu Bi1eKyT MHbIe HeOJIaronpusTHeIe TociencTus i Knnenra.
[Ipu ocymecTBieHNN AEATENbHOCTH bpokepa Ha (WHAHCOBOM pPHIHKE/PBIHKE IICHHBIX OyMar HamOoiiee BEpOSTHO BO3HHKHOBEHHE
CIIEIYIOIINX BHIOB KOH(INKTA HHTEPECOB:
e mokymnka 1yt KimmenTa eHHsIX Oymar (IpyTix aKTHBOB) 110 3aBBINICHHO IO CPABHEHHUIO C PRIHOYHOH IIEHOH N3 COOCTBEHHOTO
moptdens bpokepa, ero coTpyaHUKoB u Apyrux adIIMPOBAHHBIX U 3aHHTEPECOBAHHBIX JIHII;
e mokymnka ausi Kimenra neHHpIX Oymar (Apyrmx akTHBOB) Oe3 ydueTa WHBECTHLIMOHHBIX enell KimeHTa m3 coOcTBEHHOTO
noptdens bpokepa, ero corpyaHUKoB u Apyrux apIIMpPOBAHHBIX M 3aHHTEPECOBAHHBIX JIHII;
e [Qpojaka LEHHBIX Oymar (Apyrux akTHBOB) KimeHTa 1o 3aHM>KEHHOW MO CPaBHEHHUIO C PHIHOYHOM IIEHOW B COOCTBEHHBIN
noptdens bpokepa, ero coTpyaHUKOB U Apyrux adGUIMPOBaHHBIX U 3aHHTEPECOBAHHBIX JIUI;
e uHBecTHpOBaHHWe cpeicTB Kimenra B coOCTBEHHBIE IIeHHBIE OyMaru (Ipyrue akTuBbl) bpokepa wim neHHble Oymaru (npyrue
akTHBbl) apPunMpoBaHHBIX JIUIL (MM BXOASIINX B TPYIITY JIML), WK JIUL, aGHINPOBaHHBIX C COTpyAHHKaMu bpokepa;
e  COBEpUICHHE WHBIX CJIEJIOK C LIEHHbIMHU Oymaramu (npyrumu aktuBamu) KimeHrta 1o HepbIHOUHBIM [IEHaM WM B HapylleHHUe
WHBECTHUIIMOHHBIX 1etieit KitnenTa B mons3y bpokepa, ero coTpyIHUKOB, APYTHX apIIMPOBAHHBIX U 3aWHTEPECOBAHHBIX JIHII;
e oOKazaHWe JnaBiieHHs Ha KiMeHTa WM TIpeloCTaBICHHE €My PEKOMEHAAlWi ¢ TeM, YTOOBl ero IEeWCTBUS W CHEIKH
COOTBETCTBOBAIIH MPSIMOI BBITO/Ie Bpokepa, ero coTpyaHUKOB, NpyTrux adGIMpOBaHHBIX U 3aUHTEPECOBAHHBIX JIUII;
®  COBEpIICHHUE CICNIOK, HE OTBEUAIOMNX HHTepecaM KITHMEeHTOB, IEeNbI0 KOTOPHIX SBIICTCS YBEINICHHE KOMUCCHOHHBIX M HHBIX
TUTaTeXKeH, MorydaeMbIX bpokepom;
e WCHOJB30BaHHE clenok KnmeHTa M peanm3anud bpokepoM COOCTBEHHBIX WHBECTHUIMOHHBIX CTPATETHH, MOCTHXKEHUS
BBII'OJHBIX JIsI HETO yCHOBI/Iﬁ CACJIOK, B TOM 4YHUCJIC, IJIA an/Io6peTeH1/151 KOHTPOJIA 32 KOMMCPUCCKUMHU OpraHu3anusiMu Ha
OCHOBE COEJIMHEHHsI COOCTBEHHBIX CIIEJIOK U caenok Kimenra;
e  yMBIIIICHHOE yepKaHue KIMeHTCKUX cpelCTB, pelHa3HaueHHbBIX UIsl HHBECTUPOBAHHUS B IEHHBIE OyMaru (Apyrue akTHUBEI),
Ha OCHCXKHBIX CUCTAX BpOKepa C LICJIBIO HEHAAJICKAIIICTO X UCIIOJIb30BAHUA AJISL CO6CTBCHHBIX AKTHUBHBIX onepaum‘&;
®  KCHOJb30BaHUE MONydeHHON oT Kimenra ciayxeOHONW wH(OpMAIMKM, MMCIONICH CYIIECTBCHHOC 3HAYCHHUE M CIIOCOOHOMN
MOBIUATh Ha MOJYYCHHE BHITOABI BpoKepoM, ero COTpyIHHKAM{ W APYTHUMH 3aHHTEPECOBAHHBIMH M a(PHINPOBAHHBIMH
JUIIaMu, B yiep6 uHTepecam Kinenra;
® WHCIOJB30BAHWE TIpaBa ToOJI0OCa IO IEHHBIM Oymaram Kimenta B wuHTepecax bpokepa, ero COTpyZHHKOB, IPYTHX
ahpUIMPOBaHHBIX U 3aMHTEPECOBAHHBIX JIHII,
e  IpexocTaBICHUE HEpaBHBIX YCIOBHH (mpedepenun) oTnenbHeiM Kinerram Bpokepa mmu corpynankom bpokepa B ciydae,
KOT[Ia TaKue NMpeepeHIINN He BRITEKAIOT U3 XapaKTepa JOroBOpa MM HOPM JICTIOBOTO 000poTa;
®  HCIOJHEHHE MMopy4YeHUH pa3HbIX KIHEeHTOB, B COBOKYITHOCTH CO/ICPIKAIUX B3aUMOUCKIIIOYAOIIHE IN00 pa3sHOHAIIPaBICHHBIC
eIy,



e mnocrtymieHue bpokepy 3adaBok pa3HbeIX KIHMEHTOB 0JHOBPEMEHHO UJIU NOCTYIJICHNE MHOTOUUCICHHBIX 3asBOK Ha OJIUH aKTUB,
e oOkazaHue bpokepoM Juii OZHOrO KJIMEHTa YCIyr IO pa3MELICHUIO BBHITyCKa LEHHBIX Oymar, a s apyroro Kimenra
BBITIOJTHEHHE TIOPYYEHUS 110 TIOKYIIKE 110 HanboJjiee HU3KOM IeHe;
e  3aKpbITHE MO3MIMH pa3HbIX KiMeHTOB ¢ ydyeToM HauOoiblIed BHITOJBI TOJBKO B MHTepecax omnpexaeneHHoro Kimenra
(KnuenTos).

ITpumeps! KOH(INKTOB HHTEPECOB HE SABIAIOTCS UCUEPIIHIBAFOLIIMH.
Puck HenpaBoMepHBbIX JeHCTBMII B OTHOIIEHUU UMyIlecTBa KineHTa u oxpaHseMblX 3aKOHOM IpaB KiimeHTa co CTOPOHBI TPEThUX
JII, BKJIFOYAsi SMUTEHTA, PETHCTPATOpa WIN AETIO3UTAPHS.
OnepanuoHHbI (TeXHHYECKHi, TEXHOJOTHYECKHH, KAAPOBbIN) PUCK - PUCK MPSIMBIX WJIM KOCBEHHBIX MOTEPH O NPUYMHE
HEeHWcHpaBHOCTEH MH()OPMANMOHHBIX, NEKTPUUECKUX W HHBIX CHCTEM, a TAK)KE€ MX HEaJeKBATHOCTH, M3-3a OIIMOOK, CBS3aHHBIX C
HECOBEPILICHCTBOM HH(PACTPYKTYPHI PHIHKA IEHHBIX OyMar, B TOM 4MCII€, TEXHOJIOTHI POBEACHHS ONIEPALIUH, IPOLEAYP YIPABICHUS,
ydeTa ¥ KOHTpOJIs, M3-32 JieiicTBUi (Oe31eicTBHs) epcoHaia U CTOPOHHMX JIMILI, B pe3ysibTare BO3JEHCTBHS BHEUIHHX COOBITHH, a
TaKKE IMMPU UCTTIOJIb30BAHUU CUCTEM YJAJICHHOI'O JOCTYyIIaA. HpOBeﬂeHl/Ie TOpFOBI)IX u HeTOpFOBbIX onepaumﬁ C UCIIOJIb30BAHUECM CUCTEM
yIaJIeHHOT0 JOCTYIA HECET CJIEAYIOMNE JOIOTHUTENIbHBIE PUCKU:
- COBCPUICHUC TPETHUM JIMIIOM OT UMCHU Knuenra CICJIOK B CUCTEMAaX yAAJICHHOT'O A0CTYyIa (B TOM YUCJIC MPUBOAAININX K y6I)ITKy JUIA
Knuenra) B pesynpTaTe MHONy4eHHS TaKUM JIHIIOM CIy9alHBIM O0Opa3oM MM B pe3ylbTaTe €ro HpeJHaMEepeHHBIX ICHCTBUIL
HECAHKIITMOHUPOBAHHOTO JOCTYyIIa K BO3MOKHOCTU COBCPIICHUA OT UMCHU Knuenra Takux CICIIOK,
- puck mpoBeneHuss KimeHTOM B cucTeMe yJaJeHHOTO IOCTYyIa ONepalni, HECOOTBETCTBYIOIIMX €0 HaMEPEHUsIM, MO MpUYMHAM,
CBSI3aHHBIM C HEJOCTAaTOYHBIM ONBITOM paboThl KimeHTa B KOHKPETHOH CHCTEME yJaJleHHOT'O JOCTyNa M\WIM COBEpIICHHEM HM
CIy4YaiHbIX IeHCTBUH;
- HEBO3MO>KHOCTh HarpaBieHus bpokepy PacnopsnurensHbIXx cOOOIIEHMI 1O MPUYMHAM TEXHHUYECKOTO XapakTepa (cOom B paboTte
HCTIONIb3yEMOT0 KOMITBIOTEPHOT0 000pYAOBaHMs, MPOTPAMMHOTO 00ECIIEUEHUs], CETeH CBSI3H, JHEPTOCHAOKEHNUS U T.11.).
K omepanusim, CBSI3aHHBIM ¢ MOBBIIMIEHHBIM PHCKOM, OTHOCSATCS CIICNIKH, 3aKJI0YacMble C IIPEBBIIICHHEM COOCTBEHHBIX CPEJICTB, a
nmeHHO Heobecneuennnie caenku. [Ipu corepuiennu Kinnentom HeoOecriedeHHBIX CA€TI0K BOSHUKAIOT CIEAYIOIIHNE TOTTOTHUTEIbHbIC
BUBI PUCKOB!
- CoBepmas HeobecnieueHHbIE CIENKH MOKYIKH, KIIMEHT HeceT IMEeHOBOH PHUCK KakK IO aKkTHBaM, IPHOOPETCHHBIM Ha COOCTBEHHBIC
CpEICTBa, TaK W IO aKTHBaM, SBISIOMIMMCS obecrieueHueMm obs3arenscTB Kimenta mepex bpokepom. Takum obpa3om, BenmudnHa
AKTHUBOB, IMOJABEPTaOIIUXCA PUCKY He6J’IaFOl’[pI/I5ITHOF0 HU3MCHCHMUS LICHBI, 6OJ'II>I_HG, HEXECIIN IIpr OOBIYHO TOPTOBJIC. COOTBETCTBEHHO
1 yOBITKM MOTYT HacTYNUTh B OOJIBIINX pa3Mepax, 10 CPaBHEHMIO C TOProBJIEH TOJBKO C UCIOJb30BaHHEM KimeHTOM coOCTBEHHBIX
CpPEACTB.
- Cosepmiast HeobecrniedeHHbIE ceKH Mpoaaku, KiMeHT HeceT pHcK yBeIW4eHUs LIeH Ha LeHHble Oymarw, nepeianHble Kimenty.
Kimenr 06s13aH BepHYTH LIeHHbIE OyMaru He3aBUCUMO OT U3MEHEHHSI HX CTOMMOCTH. [Ipn 3TOM Tekymias pplHOYHasi CTOMMOCTD [IEHHbBIX
Oymar MOJKeT 3HaYUTEJILHO MPEBBICUTH UX CTOMMOCTD IIPH ITEPBOHAYAIBHOH ITPOIaXKe.
- Puck otkaza bpoxepa B npueme [Topyuenns nHa HeobecrieueHnyro cienky, aaxe NpH yCIoBHH, 4TO JanHoe [lopydeHue He HapymaeT
Bcex TpeOboBaHHUN Y CIIOBUH.
- KnuenT o6s13yeTcs moaaepKuBaTh JOCTATOYHBIH YPOBEHb 00ECIIEUEHHSI CBOMX 0043aTENbCTB epes bpokepoM, 9To B OIpeAeIeHHbIX
YCIIOBHUSIX MOXET IOBJIEYb HEOOXOAMMOCTb 3aKIIFOUEHHS CAETIOK KYTIIH/TIPOIaK! BHE 3aBUCUMOCTH OT TEKYILIETO COCTOSTHHS PHIHOYHBIX
IEH W T€M CaMbIM pEalH3al{i0 [ICHOBOTO PHCKA, PHCKA IOTEPH HWHBECTHPYEMBIX CPEICTB MM PHCKA NOTEPh, MPEBBIMIAIOIINX
WHBECTHPYEMYIO CyMMY.
- Ilpu neGmarompusaTHOM Ui KimeHTa IBIKECHHMM IIEH A TOANCpKaHHMA CToMMocTH mnoprdens Kmmenra, B cimydasx,
NPEAYyCMOTPEHHBIX Y CIIOBUSMH, No3uIHs KilneHTa MoXeT ObITh IPUHYIUTENFHO JTMKBUAMPOBAHA, YTO MOKET NPUBECTH K pean3aliiu
pHCKa MOTEPH 10X0/a, PUCKA ITOTEPH HHBECTUPYEMBIX CPEJICTB UM PUCKA ITOTEPh, MPEBBIIIAIOMNX HHBECTUPYEMYIO CYMMY.
Hawubonee puCKOBaHHBIMHU NPHHSTO CUUTATh CHEKYJSITUBHBbIE ONMEPAMH HA PHIHKE CPOYHBIX M MPOU3BOAHBIX (PMHAHCOBBIX
HHCTPYMEHTOB ((bIoYepCHBIE KOHTPAKTHI, OMIMOHBI). C 0JTHOIT CTOPOHBI IIPH COBEPIIEHUH CETIOK Ha CPOYHOM phIHKe KineHT nomken
HUMCTh B BUY, YTO IIpU HeﬁﬂaFOHpHHTHOﬁ CUTyalluu IJist 3aHATON UM MO3UIUHN CYHICCTBYCT BEPOATHOCTHL B CPABHUTECIILHO KOpOTKI/lﬂ
MIEpHO/I BPEMEHH TTOTEPATh YacTh WM BCE CBOHM CPEACTBA, ACOHUPOBaHHbIE B BUAE ["apaHTnitHoro obecneuenus. C aApyroii CTOPOHEI,
Ul TOANCpKaHMs 3aHATOW mosuiuu oT KimeHTa MokeT mnoTpeOoBaThCS BHECTH JIONOJHHUTEIBHBIE CpPEACTBAa (YBEJINYUTH
JIOTIOJTHUTENBHOE TapaHTHiHOEe oOecleueHne) 3HAYUTENbHOTO pa3Mepa W B KOPOTKuiM cpok. [IpH HEBO3MOXXHOCTH BHECTH
JIOTIOTHUTENBHBIE CPECTBA B YCTAHOBICHHBIH CpOK mo3unus KireHTa MOXXeT OBITh MPUHYIAWTENBHO 3aKphITa ¢ YOBITKOM 1 KimeHt
OyzeT OTBETCTBEHEH 3a JII00bIe 00Pa30BaBIIMECS MIPU 3TOM ITOTEPH.
Jlis MCKITIoYeHHs pHCKa BO3HMKHOBEHMS KOH(IIMKTAa WHTEPECOB M PHCKA HENPAaBOMEPHBIX JIEHCTBHH B OTHOLICHWH HMMYIIECTBA
Knuenta, He nomyckaetcst opopmiienue KimmeHToMm TOBEpEHHOCTH Ha COTPYIHUKOB bpokepa.
Bpokep Taxxe yBenomisier KimeHTa o clenyromux pHUCKax, CBSI3aHHBIX ¢ IMPHOOpETEHHEM MHOCTPAHHBIX LEHHBIX Oymar u (WiM)
3aKJIIOYCHUEM CPOYHBIX KOHTPAKTOB, 0a3UCHBIM aKTUBOM KOTOPBIX ABJIAIOTCA ICHHBIC 6yMaFI/I HWHOCTPAaHHBIX ODMHUTCHTOB UJIN UHIACKCHI,
paCCYUTAaHHBIC IO TAKUM HECHHBIM 6yMaraM:
Jekaapanusi 0 pucKax, CBA3aHHBIX ¢ HHBECTHPOBaHUEM B MHOCTpPaHHbIe IleHHbIe Oymaru
HNHocTpaHHble eHHbIe OyMaru MoOryT ObITh NPHOOpPETEeHbI 32 Py0eskoM MU Ha POCCUICKOM, B TOM YHcje OPraHU30BAHHOM,
¢on0BOM pBHIHKE.
OnepanysiM ¢ HTHOCTPAaHHBIMU LIEHHBIMH OyMaraMy HNpUCYIM OOIMe PUCKH, CBA3aHHBIE C ONEpalusIMH HA PBIHKE IIEHHBIX Oymar co
CJICIYIOLIMHU OCOOEHHOCTSIMH.
Cucremublie pucki. [[puMeHHTEIFHO K HHOCTPaHHBIM IIEHHBIM OyMaraM CHCTEMHbIE PUCKH, CBOHCTBEHHBIE POCCHHCKOMY (DOHIOBOMY
PBIHKY JOIOJIHSIOTCS AHAJOTWYHBIMH CHCTEMHBIMH pPHCKaMH, CBOWHCTBEHHBIMU CTpaHEe, TZ€ BBINYLNICHBl WIM O00OpararTcs
COOTBETCTBYIOIINE MHOCTpaHHbIE IIeHHbIe Oymarn. K ocHOBHBIM (pakTOpam, BIHSIOIIUM Ha YPOBEHb CHCTEMHOTO PHCKA B IICJIOM,
OTHOCSITCS IOTUTUYECKAs CUTyalsl, 0COOCHHOCTH HALIMOHAJIBHOT'O 3aKOHOIATENNbCTBA, BAIFOTHOTO PETYIMPOBAHUS H BEPOSITHOCTD UX



N3MEHEHHs, COCTOSIHHE TOCYNapCTBEHHBIX (MHAHCOB, HaJW4YME M CTENEHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTpaHBl MeECTa
HaXO0XJICHHUS JINLA, 0053aHHOTO 110 HHOCTPaHHOM! 1IEeHHOH Oymare.

Ha ypoBeHb CHCTEMHOro pHCKa MOTYT OKa3bIBaTh BIIMSIHHE W MHOTHE Jpyrue (axkTopsl, B TOM YHCIE BEPOSITHOCTH BBEJICHMS
OrpaHMYCHUI Ha MHBECTHULIMU B OTJENbHBIE OTPACiId SKOHOMHMKU WM BEPOSTHOCTH OJHOMOMEHTHOW JIeBajbBAallMM HAI[IOHAJIBHOU
BamoThl. OOLIENPUHATON WHTErpajbHOW OLEHKOH CHUCTEMHOTO PHCKAa MHBECTHUIMH B MHOCTPAHHYIO LIEHHYIO Oymary sBisieTcs
«CYBEPEHHBII PEHTHHT» B MHOCTPAHHOW MJIM HallMOHAIBHOI BaJIIOTE, IPUCBOCHHBIA CTpaHe, B KOTOPOH 3aperucTpupoBaH SMUTEHT,
MeXITyHapoAHBIMH pedTrHroBbIME areHTcTBaMi MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako ciienyeT IMETh B BULY,
YTO PEUTHHTH SIBIISFOTCS JIMIIH OPUEHTHPAMH M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PEATBHON CHTYAIHH.

B cimydae coBepIeHUs CIEJIOK C WHOCTPAHHBIMH JICTIO3UTAPHBIMH PACIMCKaMH ITOMHUMO PHCKOB, CBS3aHHBIX C SMHUTEHTOM CAMHUX
pacIicoK, He0OOXOIMMO YUUTHIBATH M PUCKH, CBA3aHHBIE C SMUTEHTOM MPE/ICTABISIEMBIX JaHHBIMU PACIIMCKAMH HHOCTPAHHBIX [ICHHBIX
Oymar.

B HacTosiiiee Bpemst 3aKOHOIATENILCTBO pa3peliaeT POCCUUCKUMU HHBECTOPAM, B TOM YHCIIC HE SBJISIFOIIUMHUCS KBATA(DUITHPOBAHHBIMH,
npuodpeTeHne NONMyIIEHHBIX K MyOIMYHOMY pa3MelleH o U (1K) myOoauuHoMy oOpaiueHuto B Poccuiickoit denepariuy MHOCTpaHHBIX
LEHHBIX Oymar kak 3a pyOexoM, Tak W B Poccum, a Takke IO3BOJSIET y4eT IpaB Ha TakKue IEHHble OyMard pPOCCHHCKUMHM
JACTIO3UTaApUAMU. Mencuy TEM, CYHICCTBYIOT PUCKH U3SMCHCHUS PCTYJIATUBHBIX MMOJAXOJ0B K BJIaJICHHUIO U OIICpAllUAM, a TAKKE K YUYCTY
ImpaB Ha MHOCTpPAaHHBLIC q)HHaHCOBLIe HHCTPYMCEHTBI, B PE3YyJIbTAaTC Y€ro MOKET BO3HUKHYTH HeO6XO]II/IMOCTI> o UX OTUYKIACHUIO
Bompeku mianaM Knnenra.

IIpaBoBsbie pucku. [Ipy nmpnoOpeTeHNN HHOCTPAHHBIX IIEHHBIX OyMar HEOOXOIMMO OT/IaBaTh cebe OTYET B TOM, YTO OHM HE BCETAa
SIBIISIFOTCS aHAJIOTAMHU POCCUHCKHX IIEHHBIX Oymar. B mo0oM citydae, mpegocTaBisieMble 10 HUM TpaBa U MPAaBWIIA UX OCYIIECTBICHHS
MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB [0 POCCUIICKUM LIEHHBIM Oymaram.

Bo3moxxHOCTH Cy1eOHOH 3aIMTHI IIPaB 110 HHOCTPAHHBIM IIEHHBIM OyMaramM MOTyT OBITh CyIIECTBEHHO OTPaHHYCHBI HEOOXOIMMOCTHIO
oOparieHus B 3apyOexHbIe CyAeOHBIC U IPAaBOOXPAHNTEIBHBIE OPTAHbI 110 YCTAHOBJIEHHBIM IPABWJIaM, KOTOPHIE MOTYT CYLIIECTBEHHO
OTJIIMYaThCA OT JeiicTBytomux B Poccun. Kpome Toro, npu onepamusix ¢ HHOCTpaHHBIMU IIEHHBIMU Oymaramu KnneHTt B OOJbIIMHCTBE
CJIY4acB HE CMOXKCET IMOJIaraTbCd Ha 3a1UTY CBOUX ITPpaB U 3aKOHHBIX HHTCPECOB pOCCHﬁCKI/IMH YIIOJTHOMOYECHHBIMU OpraHaMH.
PackpsiTne ungopmanun. Poccuiickoe 3aK0HOIATETLCTBO JOITYCKAET PACKPHITHE HHPOPMALINK B OTHOIIEHUN HHOCTPAHHBIX IIEHHBIX
Oymar 1o npaBuiam, ACMCTBYIONUM 3a pyOeKOM, U Ha aHTJIMACKOM si3bIke. KITMEeHT TOJDKeH OIIEHUTh CBOKO TOTOBHOCThH aHAJTU3UPOBAThH
HH(bOpMaHI/IIO Ha aHTJIUHCKOM A3BIKC, @ TAKXKEC TO, TOHUMACT JIM OH OTJINYHUA MEXKIY NPUHATBIMU B Poccun IpaBUjIaMu (bPIHaHCOBOﬁ
OTYUCTHOCTH, Me)l(lIyHapO)IHBIMI/I craHgapTaMu (bHHaHCOBOﬁ OTYCTHOCTH HJIM IIpaBHUJIaMU q)HHaHCOBOﬁ OTYCTHOCTH, 110 KOTOPBIM
myomuKyeTcst HHpOopManys SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxoke poccuiickue TC u (nnm) Opokepsl MOTYT OCYLIECTBISTH IEPEBOJ HEKOTOPHIX JAOKYMEHTOB (MH(OpManum), pacKpbiBaeMbIX
WHOCTPAaHHBIM SMHUTEHTOM sl ynooctBa KimeHTta. B aToM ciydae mepeBoj MOXET BOCHPHUHHMMATHCS HMCKIIOUUTENBHO Kak
BCIIOMOTaTebHasi MHOPMALUsI K OQHINATBLHO PAaCKPBITHIM JTOKYMEHTaM (MH(pOpMaIi) Ha MHOCTPAaHHOM s3bIke. KiMeHT nomkeH
YUHUTBHIBaTh BEPOSTHOCTH OMIMOOK IEPEeBOJYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXHBIM Pa3IMUHBIM IIEPEBOJIOM OJHHUX M TEX XKe
WHOCTPAHHBIX CJIOB M ()pa3 WM OTCYTCTBHEM OOIIENPUHSATOrO PYCCKOI'0 SKBUBAJICHTA.

VYauTeiBas BBIMIEU3IOXKEHHOE, bpokep pekomeHayeT KiMeHTy BHHMATENbHO PACCMOTPETH BOMPOC O TOM, SIBISIOTCSA JIM PHCKH,
BO3HMKAIOIIUE TP MPOBEICHUN COOTBETCTBYIOIINX OMEpanuii, mpuemiaeMeMu At Knnenra ¢ y4eToM WHBECTHIMOHHBIX HENeH n
(UHAHCOBBIX BO3MOXKHOCTEH mocnexnero. [lammas Jleximapanuss HE HMEET CBOCH MHeipi0 3acTaBUTh KimeHTa OTKa3aTbecs OT
OCYIIECTBJICHHS TAKUX OINepanuii, a mpu3BaHa MoMo4yb KIMeHTy OLEHUTh MX PUCKH M OTBETCTBEHHO IIOJONTH K PELICHUIO BOIPOCA O
BEIOOpE MHBECTHIIMOHHOM CTPaTeTHH U YCIOBUH TOTOBOPA ¢ OPOKEpOM (YIIPABIIAIOIIIM).

Jexnapanusi 0 PpHCKaX, CBSI3aHHBIX C 3aK/JI0YeHHeM [OTrOBOPOB, SIBJSIIOIIUXCS MPOU3BOAHBIMH (HHAHCOBBIMHU
HHCTPYMEHTaMH, 0a3MCHBbIM AKTHBOM KOTOPBIX SIBJISIIOTCHA IeHHble OyMarn WHOCTPAHHBIX IMHMTEHTOB WJIM WHAEKCHI,
paccYuTaHHbIE M0 TAKHM LIEHHBIM OyMaram

Ienp Hactosmeit Jleknapaiuu - npenoctaBuTh KineHty o0y uHGOpMaIuio 00 OCHOBHBIX PHCKAX, CBSI3AHHBIX C 3aKIIOYCHUEM
JOTOBOPOB, ABJIAIOIIHNXCS IMTPOU3BOAHBIMU q)HHaHCOBI)IMI/I HHCTPpYMECHTaMU, 0a3KUCHBIM aKTHBOM KOTOPBIX SBJISAIFOTCS HECHHBIC 6yMar1/1
HWHOCTPAHHBIX OMHUTCHTOB HJIM HWHACKCHI, PACCUUTAHHBLIC 110 TaKWM HEHHBIM 6yMaraM (L[aﬂee — MHOPOU3BOJHBIC q)HHaHCOBI)Ie
HUHCTPYMEHTbI C MHOCTPAHHBIM 0a3KUCHBIM aKTI/IBOM). 3aKimoucHre YKa3aHHbBIX JOTOBOPOB CBA3AHO C PUCKAMU, XapaKTCPHBIMHU IJIA
BCEX CPOYHBIX KOHTPAKTOB, & TAaKKE CICHU(UUYCCKHIMHU PUCKAMH, OOYCIOBICHHBIMH HHOCTPAaHHBIM MPOHMCXOXKACHHEM O0a3HCHOTO
aKTHBA.

Puckwu, cBsi3aHHBIE C IPOU3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHI noaxoAaT He BceM Kimentam. bonee Toro, HeKOTOpBIe BUABI CPOYHBIX KOHTPAKTOB CONPSDKEHBI ¢ OOJIBIINM
YPOBHEM pHCKa, 4eM apyrue. Tak, pu MOKyIKe ONIMOHHOTO KOHTpakTa noTepu KimeHTa He IPEBBICAT BEIMYMHY YIUIAYCHHBIX
MMPEMUH, BOZHATPAXKACHUA U PACXOO0B, CBA3AHHBIX C UX COBCPIICHUEM. Hpoua)Ka OIMIUOHHBIX KOHTPAKTOB C TOYKH 3pCHUA PpUCKA
Krnuenra u 3akmoueHue (bI)IO‘IepCHI)IX KOHTPAaKTOB, (bOpBap}IHLIX KOHTPAKTOB 1 CBOIT KOHTPAKTOB COIMOCTABUMBI - IIPU OTHOCHUTECIILHO
HEOOJIBINX HEOIaTONPUATHBIX KOIeOaHNAX 1IeH Ha phlHKe KiMeHT moaBepraeTcst pucKy 3HAUUTENIBHBIX YOBITKOB, IIPH ATOM B CIIydae
MPOAXKH (PHIOYEPCHBIX U (HOPBAPIHBIX KOHTPAKTOB ¥ MPOIAXKU OMIIMOHOB Ha MOKYIKY (OMIIHOHOB «KOJII») HEOIPAaHHUYCHHBIX YOBITKOR.
C y4eToM 3TOro, COBEpILIEHHE CIIENIOK MO MPOJIaKe OMIMOHHBIX KOHTPAKTOB M 3aKIIOueHHE (PbIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB
MOJKET OBITh PEKOMEHIOBAHO TOJIBKO OIIBITHBIM HWHBECTOPAM, OGJ’Ia}IaIOH_II/IM 3HAYUTCIbHBIMU (bHHaHCOBI)IMI/I BO3MOXHOCTIMU U
MPAaKTHYECKUMH 3HAaHUSAMH B 00JIaCTH IPUMEHEHHSI HHBECTUIIMOHHBIX CTPaTEruii.

Hacrosimas nexiapanusi OTHOCHTCS Takke M K CPOYHBIM KOHTPaKTaM, HaIllpaBJICHHBIM HA CHW)KEHHE PHUCKOB JPYTHX Ollepanuii Ha
¢oHmoBOM phIHKE. KIIMEHTY peKOMeHyeTcsi BHUMATENILHO OLIEHHUTh, KaK PON3BOIHBIC (DMHAHCOBBIE HHCTPYMEHTBI- COOTHOCSTCS C
oTeparysIMH, PUCKH 10 KOTOpbIM KiTMeHT HaMepeH OrpaHuduTh, U YOeAUTHCS, YTO 00BhEM MMO3ULUH Ha CPOYHOM PBIHKE COOTBETCTBYET
00beMy TO3UIIMHU HA CIIOT PBIHKE, KOTOPYIO XekupyeT KimeHnr.

Poinounsiii (meHoBoit) puck. [ToMuMo 001Iero peIHOYHOTO (LIEHOBOT0) PUCKa, KOTOPBIH HeceT KimeHT, coBepiatomuii onepanyuy Ha
PBIHKE IIEeHHBIX Oymar, KimueHT, B cirydae 3akioueHust PhI0YepCHBIX, GOPBAPIAHBIX U CBOII JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B CITydae
MPOJIaKM OMNIMOHHBIX KOHTPAKTOB, OyJET HECTH PHCK HEOIarompHsITHOTO HM3MEHEHHS IEHBl KaK (MHAHCOBBIX HMHCTPYMEHTOB,



SIBIISFOIIMXCST Oa3UCHBIM AKTUBOM MPOM3BOIHBIX ()MHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIICHUHM aKTUBOB, KOTOPHIC CIIYKAT
obecneueHneM.

B cnyyae HeOmaronpusTHOrO U3MEHEHHUS IeHbI KIIMEHT MOXET B CPABHUTEIBHO KOPOTKHU CPOK MOTEPSTH CPEICTBA, SIBISIOIIMECS
00ecrieYeHIEM CPOYHBIX KOHTPAKTOB.

Puck nmukBugHocTH. Ecnu mHBecTHIMOHHAs cTparerus KiveHTa mpeaycMaTpUBacT BO3MOXHOCTh BO3HHKHOBEHHSI HEOOXOIUMOCTH
3aKPBITHS TIO3UIMH 110 COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKJIIOUEHHUsSI CACJNKH C MHBIM KOHTPAaKTOM, KOTOpask CHHXKAaeT PUCK MO
AaHHOMY KOHTPAKTY), peKOMEHAyeTcs oOpamaTh BHAMaHHWE Ha JIMKBHIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpHITHE
MO3UIHN TI0 HENWKBUIHBIM KOHTPAaKTaM MOJKET MPHUBECTH K 3HAYMUTENHHBIM JOTIONHUTEIHHBIM YOBITKAM B CBS3M C MX HHU3KOM
JUKBUAHOCTEIO. PekoMeHayeTcss oOpaTHTh BHUMaHKE, YTO, KaK MPAaBHIO, KOHTPAKTHI C OoJiee OTAAJICHHBIMH CPOKaMH HCIOTHEHHUS
MeHee JTMKBHUIHBI IO CPAaBHEHHIO ¢ KOHTPAKTaMU C OJIM3KUMHU CPOKAMH UCTIOTHEHHUS.

Ecim 3aKimio4eHHBIA OTOBOP, SBIIAIONIIUICS IPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM, HEIMKBHIICH, M BO3HUKIA HEOOXOIUMOCTD
3aKpBITh TMO3UIMI0, KIIMEHTYy peKOMeHJyeTcsi 00s3aTeIbHO PacCMOTPETh MOMHUMO 3aKpPBITHS MO3UIUU O JaHHOMY KOHTPAaKTy
aNbTCPHATHBHBIC BApUAHThI HMCKIIOYCHHUS PHUCKA MOCPEICTBOM 3aKIOUCHHS CHCIOK C HMHBIMH IPOU3BOJHBIMU (DPUHAHCOBBIMH
HHCTPYMEHTAMHU WJIM ¢ 0a3MCHBIMU aKTHBaMU. VICIOIb30BaHUE alIbTCPHATHBHBIX BAPHAHTOB MOXKET MPUBECTH K MEHBIIIMM yOBITKAM.
[Ipu 3TOM TPYIHOCTH C 3aKPHITUEM TO3UIUI M MOTEPH B IICHE MOTYT MPHUBECTU K YBEIUUYCHHIO YOBITKOB 110 CPABHCHHIO C OOBIYHBIMU
ClIeJIKaMM.

[Mopyuenus Knuenra, HanpaBlieHHbIE HA OTpaHUUEHUE YOBITKOB, HE BCETJa MOTYT OTPaHUYHTD MOTEPHU JI0 MPEATIOIAraeMoro ypoBHsl,
TaK KaK B paMKaxX CKJaJbIBAIOLIECICS Ha PHIHKE CUTyallUM MCIOJHEHHE TaKOTo MOPYYEeHMs Mo ykazaHHOM KiueHToM 1ieHe Moxer
0Ka3aThCs HEBO3MOKHBIM.

OrpaHuyeHne pacnopsiKeHUsi CpeACTBaMH, SBJISIOIIAMUCH o0ecmedeHneM. VIMyecTBo (4acTh MMYIIECTBA), TPUHAJICKAIICE
Knmenty, B pe3ynmpTaTte 3aKIIOYEHHS IOTOBOpA, SIBIAIOMICTOCS MPOW3BOMHBIM (DHHAHCOBBIM HHCTPYMCHTOM, OyIET SBIATHCS
oOecrieueHIEM UCTIOTHEHUS 00s3aTenbCTB. KiMeHTa Mo ToroBopy M pacopsDKEHUE UM, TO €CTh BO3MOYKHOCTh COBEPILICHHS CIIEIIOK C
HUM, OyJeT orpanndcHo. Pasmep obecriedeHns H3MEHICTCS B MOPSIKE, IPESITyCMOTPESHHOM JIOTOBOPOM (CIieIidHKanreii KOHTPAKTa),
U B pe3ynbTare KiueHT MokeT ObITh OrpaHUYeH B BO3MOXKHOCTH PACTIOPSDKATHCS CBOMM HUMYIIIECTBOM B OOJIBINEH CTENEHH, YeM JI0
3aKJTIOYCHUS JJOTOBOPA.

PuCK NMPUHYIUTEIBLHOr0 3aKPBITUsI no3uluu. HebmaronpusiTHoe M3MEHEHWE IEHBI MOXET MPUBECTH K HEOOXOJUMOCTH BHECTH
JIOTIOJTHUTENBHBIE CPEJICTBA JJISl TOTO, YTOOBI MpHWBECTH OOECleYeHHe B COOTBETCTBHE C TPEOOBAHMSIMH HOPMATHBHBIX aKTOB W
OpPOKEPCKOTO JAOTOBOPA, YTO JOJDKHO OBITH CIETAaHO B KOPOTKUK CPOK, KOTOPOTO MOXKET OBITh HepocTaTouHO Jiist Kimuenta. bpokep B
ATOM ciydae BrpaBe 0e3 MOMOJHUTEIHHOTo coryacus KimeHra «puHYIUTENbHO 3aKPBITh MO3UIINIO», TO €CTh 3aKII0YUTh JOTOBOP,
SIBIISTFOIIMIACS. TIPOU3BOTHBIM (DMHAHCOBBIM WHCTPYMEHTOM, WJIHM MIPUOOPECTH IICHHBIC OyMaru 3a CUeT JCHEXKHBIX cpeacTB. KimeHra,
WIH TIPOJIaTh LieHHbIe OymMaru KimeHTa. 3TO MOXKET OBITh CIIEIAaHO MO CYIISCTBYIOIIUM, B TOM YHUCIIC HEBBITOJHBIM, IICHAM U PUBECTH
K BO3HHUKHOBEHUIO Y KineHTa yOBITKOB.

[IpuHyIUTETPHOE 3aKPHITHE IMMO3UIMKM HANPABICHO HAa yIpaBIcHHUE pUCKamu. KIMEHT MOXET IMOHECTH 3HAYUTEIbHBIC YOBITKH,
HECMOTPSI Ha TO, YTO TOCJIe 3TOT0 M3MCHCHUE [IeH Ha ()MHAHCOBBIC MHCTPYMEHTHI MOXKET NMPHUHATH OJArONPHUITHOE HAMPABICHUC U
KnmenT nmomyani 651 10X0J, ey OBl eTo MO3UIHS He OBITa 3aKphITa.

Pucku, 00yc/ji0BIeHHbIe HHOCTPAHHBIM MPOMCXOsKIEHHEM 0a3MCHOI0 AKTHBA

Cucremuble pucku. IIpuMeHHTENFHO K 0a3MCHOMY AaKTHBY IPOM3BOJHBIX (PHMHAHCOBBEIX HMHCTPYMEHTOB — IIEHHBIM Oymaram
WHOCTPaHHBIX SMUTCHTOB M WHACKCAM, PACCUATAHHBIM 10 TAKHM LIEHHBIM Oymaram, CHCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHHCKOMY
(OHIOBOMY PHIHKY AOTOTHAIOTCS aHAJIOTHYHBIMU CHCTEMHBIMH PHCKAMH, CBOHCTBEHHBIMH CTpPaHE, T/IE BHIYIICHBI HITH 00pamaTcs
COOTBETCTBYIOIIE MHOCTpAaHHBIE IeHHbIE Oymaru. K OCHOBHBIM (akTOpaM, BIHSIOIINM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM,
OTHOCSITCS] IOTUTHUYECKAsI CUTYyaIHsl, 0COOEHHOCTH HAI[MOHAJIHHOT'O 3aKOHOAATENHCTBA, BAIIOTHOTO PETYIUPOBAHUS U BEPOITHOCTh UX
U3MEHCHHS, COCTOSHUE TOCYNAPCTBCHHBIX ()MHAHCOB, HAJIMYME U CTCICHb PAa3BUTOCTH (HMHAHCOBOW CHCTEMBI CTpPaHBI MecTa
HAXOKJICHUS JIMIA, 00S3aHHOT'O N0 UHOCTPAHHBIM [IEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOrO pHUCKa MOTYT OKAa3blBaTh BJIMSHUEC W MHOTHC JPYrue (PakTOpbl, B TOM YHCIIC BEPOSTHOCTH BBEICHUS
OTpaHMYCHUH HAa WHBECTHUIIMH B OTJENbHBIE OTPACIH SKOHOMHKH WM BEPOSITHOCTH OJHOMOMEHTHOH JIeBajbBallMU HAIMOHAIBLHOM
BamoThl. OOLIEPUHATON HHTETPAIBHOI OLIEHKOW CHCTEMHOTO PHCKA MHBECTUIIMH SIBIISETCS «CYBEPEHHBIH PEUTHHI» B HHOCTPAHHOM
WM HAWOHATIBHON BaNIOTE, IMPHCBOCHHBIM CTpaHe, B KOTOPOH 3aperHCTPHUPOBAH SMHUTEHT WHOCTPAaHHOW IICHHOW Oymarw,
MexayHapoaHbsIMu pedTuHroBbiMH areurctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMETh B BULLY,
YTO PEUTHHIH SIBISIOTCS JIUIIb OPUEHTUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEANIbHON CUTYaLUH.

B nHacrosiiee BpeMs 3aKOHOJATENILCTBO AOMYCKAET BO3MOXKHOCTD 3aKJIIOYEHUS] POCCUICKUMU MHBECTOPAMU JOTOBOPOB, SIBIISIOIIUXCS
POCCHICKIMH TPON3BOTHBIMA (PHHAHCOBBIMU HHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS IICHHBIC OyMaru HHOCTPAHHBIX
SMUTEHTOB WJIM WHJIEKCHI, PACCUUTAHHBIE TI0 TAKUM IICHHBIM OymaraMm. Mexay TeM, CYIIeCTBYIOT PHUCKH M3MEHEHHUS PETYISTUBHBIX
MOJXOJIOB K COOTBETCTBYIOIIUM OMNEPAldsiAM, B pPE3yabTaTe UYEro MOXKET BO3HUKHYTh HEOOXOJUMOCTb COBEpINATH CJIENKH,
HalpaBJICHHbIE Ha TIPEKpalieHre 00s13aTeNIbCTB M0 YKa3aHHBIM JOTOBOPaM, BOMIPEKH miaHam Kimenra.

IIpasoBble puckn. KitneHTy HEOOX0IUMO OTIABaTh ceOC OTYECT B TOM, YTO HHOCTPAHHBIC (PHMHAHCOBBIC HHCTPYMEHTBI, SIBIISIOIIHCCS
0a3MCHBIMHA AKTHBAMH IPOU3BOJHBIX (DMHAHCOBBIX HHCTPYMCHTOB, HE BCEr/a SIBISIOTCS aHAJOraMH POCCHHCKHX (DHHAHCOBBIX
WHCTPYMEHTOB. B mo0oMm cirydae, mpeocTaBisieMble 0 HUM TpaBa ¥ NMPaBHIa UX OCYHIECTBICHUS MOTYT CYIIECTBEHHO OTIMYATHCS
OT TPaB MO POCCHHUCKUAM (PHHAHCOBBIM HHCTPYMEHTAM.

Bo3MoxHOCTH CyIeOHOI 3amUTHl IIPaB 10 MPOU3BOAHEIM (PHHAHCOBBIM WHCTPYMEHTAaM C HHOCTPAHHBIM 0a3MCHBIM aKTHBOM MOTYT
OBITh CYIECTBEHHO OTPAaHMYCHBI HEOOXOAMMOCTHIO OOpalieHHs B 3apyOcKHBIC CyNcOHBIC W TPABOOXPAHUTEIHLHBIC OPTaHBI IO
YCTaHOBJICHHBIM IpaBUJIaM, KOTOpPblE MOTYT CYIIECTBEHHO OTIMYaThci OT aeicTByrommx B Poccun. Kpome toro, Kiment B
OOJIBIIIMHCTBE CITy4acB HE CMOXKET TOJaraTbCs Ha 3alUTy CBOMX IPaB M 3aKOHHBIX HMHTEPECOB POCCHHCKUMH YIMOIHOMOUYCHHBIMH
opraHamu.

PackpbiTue nndgopmanuu. PackppiTie nHPOPMAITMN B OTHOIIEHUN HHOCTPAHHBIX L[eHHBIX OyMar, sBJISIOIINXCS 0a3MCHBIM aKTHBOM
MIPOU3BOHBIX (DMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIIICTCS 10 MpaBHIIaM, JACHCTBYIOMINM 3a pyOeKOM, ¥ Ha aHTJIIMACKOM SI3BIKE.



KimeHt 00si3aH OLEHUTH CBOIO MOTOBHOCTH aHAIN3UPOBATH MH(OPMALMIO HA aHIJIIMHCKOM SI3BIKE, a TaKKe TO, OHUMAETE JIM OH
OTJIIMYMS MEXJYy NPHUHATHIMH B PoccuM mpaBmiamMu (MHAHCOBOH OTYETHOCTH, MEXAyHAapOIHBIMHM CTaHIapTaMu (UHAHCOBOU
OTYETHOCTH WJIM NpaBHJIaMy (PMHAHCOBOI OTYETHOCTH, IO KOTOPBIM IyOIHKyeTcsl HHPOPMAIHs SMUTEHTOM WHOCTPAHHBIX LEHHBIX
Oymar.

Taxoke poccuiickue TC u (nnm) Opokepsl MOTYT OCYLIECTBISTH MEPEBOJ HEKOTOPHIX JOKYMEHTOB (MH(OpManum), pacKpbiBaeMbIX
WHOCTPAaHHBIM SMHUTEHTOM sl ynoOctBa KimeHTta. B 3TOM ciydae mnepeBoj MOXKET BOCHPUHHMMATHCS HCKIIOUUTENBHO Kak
BCIIOMOTaTeNbHast HHPOopManus K oQUIIHATFHO PACKPHITHIM IOKyMEHTaM (WMH(pOpMAaIny) Ha WHOCTPAaHHOM si3bIKe. PekomeHmyeTcs
YUYHUTBIBATH BEPOSTHOCTH OLIMOOK IEPEBOAYMKA, B TOM YHCIE CBA3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM IIEPEBOAOM OIHUX U TEX XKe
MHOCTPAHHBIX CJIOB U (hpa3 MM OTCYTCTBHEM OOLICTIPUHSATOTO PYCCKOTO YKBHUBAJICHTA.

Bpokep yBemomirsieT, o pase KimieHTa moirydaTs 1Mo 3ampocy, CIeAyIoyo HH)OpMaIuio:

e 0 BUAAX M CyYMMax IUIaTeXel (MOpsaKe ONpeNeleHus CyMM IulaTexeil), koropbie KiueHT nomkeH OyneT YIUIaTHTH 3a
MIpeOCTaBIeHUEe eMy (PMHAHCOBOW YCIIyTH, BKIIOYas MH(GOPMAIMIO O pa3Mepe BO3HArpakaeHWs (TIOpsIKe OIMpeneNieHHs pa3mepa
BO3HarpaxkaeHus) bpokepa u mopsike ero yIiaTsl;

B ciydae okazanus BpokepoM yciyr o npuoOpETEHHUIO aeB MAaeBhIX HHBECTHIIMOHHBIX (DOHIOB:

®  UHBECTHLHOHHYIO JEKJIapallMIO aeBOr0 HHBECTUIIMOHHOTO (OHIa;

®  HCTOYHMK IOJIY4EHUs CBEJICHUH 00 N3MEHEHUH PACYETHOW CTOMMOCTH MHBECTUIIMOHHOTO Ias 3a MOCJICAHUE IIEeCTh MECALCB
(B ciyuae mpeOCTaBIICHHS TaKOW HWH(pOPMAIUU YIPABIIONICH KOMIIAHMEW MAcBOTO0 MHBECTHIIMOHHOTO (oHAa U (WJIH)
HaXOKICHUS TaKOH HH(OpPMAIIH B CBOOOHOM JIOCTYTIC);

e  pa3Mep BO3HATPaKACHUS YIPaBILIOMICH KOMIIAHIH U OOIIUH pa3Mep BO3HATPAKACHUS CIICIUATN3NPOBAHHOTO ICTIO3UTAPHS,
JUIA, OCYIIECTBISIOMIETO BEJCHHWE PEecTpa BIIAJCIBIICB MHBECTHUIIMOHHBIX TAeB, ayIUTOPCKOH OpraHW3alld, a TaKKe
OIICHIIMKA, €CIIM HWHBECTUIIMOHHAS JCKIIApalds I1aeBOTO HMHBECTHUIIMOHHOTO (OHAA MpPeayCMaTpHBAacT BO3MOXKHOCTH
WHBECTHPOBAHM B UMYIIECTBO, OIIEHKA KOTOPOTO OCYIIECTBIISICTCS OICHIIIMKOM; TOPSIOK W CPOKH BBIIUIATHI JICHEKHOU
KOMIICHCAIINH B CBSI3U C MOTAIICHIEM HHBECTUIIMOHHBIX TTacB.

B ciydae oxazanus bpokepom yciyr o 3aKII0UEHHIO JOTOBOPOB, SBISIOIINXCS IPOU3BOIHBIMU (PHHAHCOBBIMU HHCTPYMEHTAMHU:

e  crenuduKanuo I0roBoOpa, SBISIOUIETOCs MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM (B Clly4yae eciii 0a3MCHBIM aKTHBOM
MIPOU3BOIHOTO (PHMHAHCOBOTO MHCTPYMEHTA SIBIACTCS APYroi MPOU3BOAHBIN (PMHAHCOBBIN MHCTPYMEHT, HEOOXOIMMO TaKXkKe
MPEI0CTaBUTh CIIEHU(UKALINIO TAKOTO IOTOBOPA, SBIISIOIIET0CS IPON3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM);

e pa3Mep CyMMBI JICHEXKHBIX CPEICTB, KOTOPYIO HEOOXOAWMO YIUIATUTh Ha MOMEHT 3aKIIOUEHHUS JOTOBOpPA, SBIISIOIIETOCS
MIPOU3BOTHBIM (PMHAHCOBBIM HHCTPYMEHTOM;

® HCTOYHHK IIOJIYYCHHs CBEJCHHU O KOJeOaHWW IICHBI (3HAYeHWs) Oa3UCHOTO AaKTHBAa 3a IOCICIHHE HIECTh MECSICB,
NPEALIECTBYIOIMX AaTe 3aKJIIOUYEHHs JI0rOBOpa, SBISIOIIETOCS NPOW3BOJIHBIM (PMHAHCOBHIM WHCTPYMEHTOM (B cllydae
Haluust y Opokepa HHGOPMALIH O TAKOM HCTOYHHKE).

VkazaHHyl0 Bblme HH(popMmanuio bpokep npemocraBisier KiMeHTy B mopsiike M CpPOKH, INpenyCMOTpeHHble bazoBbiMu

crangapramu HAY®OP u BHyTpeHHUMU ToOKyMeHTaMu bpokepa.

YuurthiBasi BbIIIEH3JI0KEHHOE, pekoMeHayeM KilMeHTY BHHUMATE/ILHO PaccMOTpeTh BONPOC O TOM, SIBJISIIOTCS JIH PMCKH, BO3HHMKAIOLIMe NPH
NPOBeICHUH COOTBETCTBYIOLIMX onepanuii, npuemjeMbIiMu st KilmeHTa ¢ y4eToM ero MHBeCTHIMOHHBIX Leseil U (PMHAHCOBBLIX BO3MOXKHOCTel. JlanHas
Jlexnapaunusi He MMeeT LeJIbI0 3acTaBUTH KiIMeHTa 0TKA3aThCsl OT OCYIIECTBIEHHS] TAKUX ONePaluii, a JIMIIb NPU3BaHO NOMOYb K/IMEHTY NOHATH PUCKH ITOTO
BH/Ia OM3Heca, ONpeAeuTh HX NPHEMJIEMOCTb, PeajibHO OLeHUTh CBOU (PMHAHCOBBIE LeJIH U BO3MOKHOCTH U OTBETCTBEHHO NMOJOHTH K PellIeHHI0 BONPOca 0
BbI0Ope HHBECTHIIMOHHOM CTPAaTErHH U ycj10Buii qoroBopa ¢ bpokepom.

A npouuman u nowsan YeeoomneHue O pPUCKAX, CBA3AHHBIX C OCYWeCMELeHUeM Onepayull Ha pPOocCUCKoM (HOHO080M pbiHKe.
Tloomeeparcoaro ceoe coenacue nPuHAMb HA CeO5l BbIUEUZTONCEHHbIE PUCKU.

Y01HOMOYEHHBIN TIPEICTaBUTEND
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