I[eK.rlapauml 0 puUCKax, CBA3aHHbIX C MTHBECTUPOBAHUEM Ha (l)l/IHaHCOBOM PbIHKE

Henbto Hactosimiedt [eknapanuu siBIseTcs npenocraBieHue KiueHTy WHpOpMalMu O pUCKaX, CBS3aHHBIX C
OCYILECTBJICHUEM OIlepanuii Ha (PUHAHCOBBIX PHIHKAX, U IPEAYNPEKICHUE O BOSMOXKHBIX MOTEPSIX MPH OCYIIECTBICHUN
ornepanyii Ha GUHAHCOBBIX PHIHKAX.

KnueHT oco3HaeT, 4YTO WHBECTHPOBAHUE CpPEACTB B HMHCTpYMEHTHI (PUHAHCOBOIO PpBIHKA COIPSIKEHO C
OIIpeAeIeHHBIMH PUCKAMH, OTBETCTBEHHOCTH 332 KOTOPBIE HE MOJKET OBITh BO3JIOKeHa Ha bpokepa, Tak Kak OHM HAXOJATCS
BHE pa3yMHOTo KoHTposisi CTOpPOH M HMX BO3MOXXHOCTH NPEIBUAETh W IPENOTBPATUTH IOCIEACTBHS TAKHX DPUCKOB
OTpaHUYCHBI. DTH PUCKH CBSI3aHBI, B TOM YHCJIE C HECTAOMIBHOCTBIO TIOJIMTHYECKONH U SKOHOMUYECKOH cuTyaruu B PO u
HECOBEPILICHCTBOM 3aKOHOJaTenbHOU 0a3pl PO. Ha ocHOBaHMU BBIICH3IO0XKEHHOrO KIIMEHT NO/DKEH caMOCTOATEIBHO
OLICHNBATh BO3MOXKHOCTH OCYIIECTBIEHHS CBOMX WHBECTHLMH, IpU 3TOM Bpokep Oyaer mpmiaraTb MakCUMyM YCHIIHH C
1eINbI0 ToMOYb KIIMEeHTY COKpaTUTh BO3MOYKHBIE PHCKH IPU MHBECTHPOBAHHMHM IOCIEIHUM CPEACTB B paMkax Jloroeopa,
MpeyCMaTPHUBAIOIIET0 OPOKEepPCKOe 00CTy)KUBaHHE.

Hwxe npuBoasTCS KOHKpETHBIE BUIBI PUCKOB, CIIMCOK KOTOPBIX HE SIBIISIETCS MCUEPIBIBAIOLINM, HO IO3BOJISET
Kimenty nmets obuiee npencTaBieHne 00 OCHOBHBIX PHCKaX, C KOTOPBIMH OH MOKET CTOJIKHYTHCS IIPH HHBECTHPOBAHUH
cpencTs B IHCTpyMeHThI ()MHAHCOBOTO phIHKA B Poccuiickoil @enepanuu.

Hns ueneit Jleknapaiuy 1oJi pPUCKOM TIPH OCYIIECTBICHUU Omepanuii Ha (UHAHCOBBIX PHIHKAX TOHHUMAETCS
BO3MOKHOCTb HAaCTYIUIEHHsI COOBITHS, BIEKYIEro 3a co0oil motepu ast Knuenra.

1. MoamTHyeckHii pucK - puck pUHAHCOBBIX OTEPH cO cTopoHb! Kitnenra bpokepa, cBs3aHHBII ¢ ©3MEHEHHEM
MONUTHIECKOH cHuTyarun B Poccun (M3MeHEHHe IOJHMTHYECKOW CHCTEeMBI, CMEHa OpraHOB BIACTH, H3MEHEHHE
MOJIMTUYECKOTO W/MIM 3KOHOMHYECKOro Kypca). Hambonee paaukajbHbIE M3MEHEHHS MOTYT IPUBECTH K OTKa3y WM
OTCPOYKE HCIIOTHEHHS SMHUTEHTAMHU CBOMX 00sI3aTeNbCTB 0 IIEHHBIM OyMaraM, K OTpaHWIEHHIO ONpeeIeHHbIX (HapuMep,
MHOCTPaHHBIX ) HHBECTHIINH, 8 BO3MOXKHO M K KOH(GHCKAIIMH MO0 HAIMOHAIH3aI[MH HMYIIECTBA ONPEeIeHHbIX KaTerOpuii
WHBECTOPOB.

2. DKOHOMMYECKMIi pHCK - pUCK (PMHAHCOBBIX NOTEPH co cTopoHbl KinenTa bpokepa, CBsI3aHHBIN ¢ U3MEHEHUEM
JKOHOMHYECKOH cuTyarmu B Poccuu. JIro0oi ydacTHHK Mmpoliecca nHBecTHpoBanus KimeHrom cpeacts B IHCTpYMEHTHI
(hMHAHCOBOTO PHIHKA MOXKET OKa3aThCsl B CUTYAIMH, KOTJa B CHJIIY SKOHOMHYECKHX IMPUYMH OH HE CMOXKET HaJUIe)KalIuM
00pa3oM HCIIOTHHUTH CBOM 0053aTENbCTBA, CBS3aHHBIE ¢ OOpalIeHHeM U 0OCITy)KHBaHHEM BBHIITyCKOB IIEHHBIX Oymar, Wi
UHbIE 0053aTeNILCTBA, KOTOPBIE MOTYT MOBIHATH Ha paBa Kinenra.

3. Puck geiicTByIOmIero 3aKoHOAAaTeJbCTBAa M 3aKoHoJaTedbHBIX m3Menenmii (IIpaBoBoii puck) - puck
MOTEPB OT BIIOXKEeHUH B THCTpYMEHTHI UHAHCOBOTO PHIHKA, CBSI3aHHBIN C IPUMEHEHHEM JICHCTBYIONIETO 3aKOHOIATEIbCTRA
Poccuiickoii denepannu, NOSBICHUEM HOBBIX W/WIM U3MEHEHHUEM CYIICCTBYIOUIMX 3aKOHOAATENBbHBIX U HOPMATHBHBIX
aktoB Poccuiickoit deneparnuu. [IpaBoBoi pHICK BKJIIOYAET TaKKe€ BO3MOXKHOCTH MOTEPHh OT OTCYTCTBHS HOPMATHBHO-
MPaBOBBIX AKTOB, PETYIUPYIOIIUX JESATEIBHOCTh Ha (PUHAHCOBBIX PHIHKAX MIIM B KAKOM-THOO CEKTOpE (PMHAHCOBOTO PHIHKA.

4. Puck HAaJ0roBOro 3aKOHOJATEJbCTBA - PUCK (PMHAHCOBBIX IOTEpb co cTopoHbl Kimenra Bpoxepa,
CBSI3aHHBII C IIPUMEHEHUEM JAEHCTBYIOILEr0 HAJOrOBOro 3akoHozaTenbcTBa Poccuiickoit ®enepaunuu, M3MEHEHHEM
CYILECTBYIOLIETO MOPSIKa HAJIOT000JI0KEHHS OIepaliii Ha (UMHAHCOBBIX PHIHKAX.

Knuenr, spistomuiics Hepe3uaeHToM P®, NOKEH y4yuTBIBATb PUCK, CBA3aHHBIA C PAaCTOPXKEHHEM HIM
U3MEHEHUEeM ToANMCcaHHBIX Poccuiickoil ®@enepaiuell MeXIyHapOIHBIX coIVIAlIeHUH 00 u30ekaHuM ABOMHOIO
HAJIOr000JI0KEHUS, YTO MOKET HEeOJAroNpHUsITHO IOBIUATh Ha HonoxkeHue KimeHTa, ubs JeATelbHOCTh MOJIanaaa Hox
perylupoBaHue TaKOro COIJIAIIEHHs, U KOTOPBIl UMEN Ha OCHOBAHUM YKAa3aHHOT'O COTJIAIEHHS KaKue-IHOO HaJoroBbIe
JBIOTHI U IPEUMYILECTBA.

5. PbIHOYHBIHT PHCK — PHCK, KOTOPHIH IPOSBISAETCS B HEONArONPHATHOM H3MEHEHHH II€H (CTOMMOCTH)
MpUHaJJICKAIIUX BaM q)MHaHCOBI)IX HHCTPYMEHTOB, B TOM YHCJIC H3-3a HC6HaFOHpI/IﬂTHOFO M3MEHEHUS ITOJUTHYECKOU
CHUTYallW, Pe3KOi [eBallbBAIlMH HAI[OHAIBHON BAJIOTHI, KPH3UCA PBHIHKA TOCYAAPCTBCHHBIX IOJTOBBIX 00S3aTENbCTB,
0GaHKOBCKOTO U BAJIOTHOTO KpU3HUCA, OOCTOSTENLCTB HEMPEOLOIUMON CHIIBI, ITIaBHBIM 00pa3oM CTUXHHHOTO U BOGHHOTO
XapakTepa, ¥ Kak CIEACTBUE, IPUBOAUT K CHIDKEHHIO JIOXOJHOCTH MM Jaxke yOBITKaM. B 3aBHCHMOCTH OT BBIOpaHHOM
CTpaTeruy PHIHOYHBIN (IIEHOBOH) PHCK OyIeT COCTOATh B YBEIMUECHHH (YMEHBIICHUH) IIeHB! (PUHAHCOBBIX HHCTPYMEHTOB.
Brr JOJIKHBI OTAaBaTh cebe oTUeT B TOM, YTO CTOMMOCTD IPUHAMJICI)KAIIUX BaM (l)HHaHCOBBIX HHCTPYMCHTOB MOJKET KakK
pacTH, Tak U CHIKATECS, U €€ POCT B IIPOIIIOM HE 03HAYaeT ee PocTa B OyIymieM.

Crenyer crienMaibHO 0OpaTUTh BHUMAHKE HA CIEAYIONINE PHIHOYHBIC PHCKU:

5.1 BamoTHbI PUCK - 3TO PUCK YOBITKOB, KOTOpPBIE MOTYT BO3HUKHYTb BCIIEACTBUE HEOIArONPUSITHOIO
HU3MCHCHUS KYPCOB MHOCTPAHHBIX BaJIIOT.

Co CTOpOHBI rocygapcTBa Kypc POCCHHMCKOM BalllOTBI KOHTpoiupyercs bankoMm Poccum, KOTOpbIE MOXKeT
COBEpINATh ONEPAIMU ¢ HHOCTPAHHOM BAIIOTOM Ui MOAnepkaHus (pUHAHCOBON CTAOWJIBHOCTH, OJHAKO B HOPMAJbHBIX
YCIIOBHSX BaJTFOTHBIE HHTEPBEHIIUH C IETBI0 MOBIUATH Ha AMHAMHKY Kypca pyoist bankoM Poccrut He oCyIecTBISTIOTCSL.

3akoHoaTensCTBO PO ycTaHABIMBACT PEXKUM OCYIIECTBICHHS BATIOTHBIX ONlepaliii, KOHTPOJIb, 32 COOMIOICHUEM
KOTOPOTO ocymecTBIseT bank Poccun n ymonHOMOUYSHHEIE UM KpeqUTHBIC yupexaeHus. [Ipn stom bank Poccun nmeer
NpPaBO CaMOCTOATENPHO MEHATh IOPSJOK OCYIIECTBICHUS BANIOTHBIX OINEpalii M BBIJABAaTh COOTBETCTBYIOIIHE
paspelleHys Ha OCYIIECTBICHUE TAKUX ONepaLuil, Korjga 3To He00X0IUMO.

YV Knwuenrta, B cimydae MpOBEIEHHS TOPrOBBIX omepannii ¢ OHHAHCOBBIMH AaKTHBAMH, MOXET BO3HUKHYTH
HEOOXOJUMOCTh OCYILECTBIATh IpAMBIE M OOpaTHblE KOHBEPCUU BalIOT. MHBECTHLUM, OCYIIECTBIAEMbIE W/UIU
OIICHMBAaE€MbIe B WHOCTPAHHOH BaJIOTE, PaBHO KaK M BAJOTHO-OOMEHHbIC (KOHBEPCHOHHBIC) OIEpalld, MOTYT OBITh



TIOABEPKEHBI PHCKY 3HAYUTEIBHBIX IIEPEOLICHOK U U3MEHEHNUH, CBA3aHHBIX C BBICOKMM YPOBHEM HH(IIALMN B TOM MM HHOH
BAJTIOTE ¥ BO3MOXXHBIMU HEOJIaronpHATHBIMUA H3MEHEHHSMH BATIOTHO-OOMEHHBIX KYPCOB.

B cBs13u ¢ ykazaHHbIM, y KineHTa MOTYT BO3HUKHYTH YOBITKH, pa3Mep KOTOPBIX HE OTPaHUYEH U HE MOXKET OBITH
JI0 KOHIIA OIIEHEH Ha MOMEHT 3aK/IIOYEHHS COOTBETCTBYIOIIEH COeNIKy BBUIY OTCYTCTBUS CBEICHUI O ABM)KEHUH BAIIOTHO-
O0OMEHHBIX KYpPCOB.

5.2. IIpoueHTHBI PHUCK HMJIM PUCK TPOUEHTHOH CTaBKHM — PHUCK (BO3MOXXHOCTH) BO3HMKHOBCHHS
(hMHAHCOBBIX MOTEPH (YOBITKOB) M3-32 HEOJATONPHUATHBIX H3MEHEHHH POIICHTHBIX CTABOK.

IIponeHTHBIN PUCK MOXKET OBITH O0YCIIOBJICH HECOBIAICHUEM CPOKOB BOCTpeOOBaHus (TIOTalIeHus) TpeOOBaHMI
1 00513aTENBCTB, a TAKXKE HEOTUHAKOBOW CTEMEHbIO U3MEHEHUS MMPOIICHTHBIX CTABOK 110 TPEOOBAHHSIM U 005I3aTEIHCTBAM.

5.3. Puck 6aHKpoTCTBA IMUTEHTA aKUMIi - PUCK, KOTOPHIN MPOSABISETCS B PE3KOM MAJACHUU IICHBI aKIHil
aKIMOHEPHOT0 O0IIECTBa, IPU3HAHHOTO HECOCTOATEIILHBIM, WIH B IIPEIBUACHUH TAKOW HECOCTOSTEIBHOCTH.
5.4. Puck 6aHKpOTCTBAa IMUTEHTA LEHHBIX OyMar HJIM CTOPOHBI A0r0BOPA MPOH3BOIHOI0 (PMHAHCOBOIO

HHCTPYMEHTA — PUCK, KOTOPBIH HPOSIBISETCS B PE3KOM IMaJEHUM CTOMMOCTH IIEHHBIX OyMmar Wiu npaB TpeOOBaHHS IO
JIOTOBOPY TPOU3BOAHOTO (DUHAHCOBOTO MHCTPYMEHTA, a TAaKXKE BEPOSTHOCTH PEajM30BaTh CBOM IpaBa IO JOTOBOPY
MIPOM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA B CBSI3U C OAHKPOTCTBOM AMHTEHTA LIEHHBIX OyMar WM CTOPOHBI JIOTOBOpa
MPON3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTA.

Jns Toro 4ToOBl CHU3UTH DPHIHOYHBIA pUCK, KiMeHTy cienyeT BHHUMATeIbHO OTHECTHCh K BBIOOpY H
JuBepcudUKaMy (QUHAHCOBBIX HMHCTPYMEHTOB. Kpome TOro, BHHMAaTelbHO O3HAKOMBTECH C YCIOBHSIMH BaIlIero
B3aUMOJICHCTBHUS ¢ BamiM BpokepoM it TOro, 4ToOBl OLIEHUTH PAcXObl, C KOTOPBIMH OYyIyT CBSI3aHbl BIAJCHUE U
orepanuy ¢ (pUHAHCOBBIMH HHCTPYMEHTaMH W yOeIuTech, B TOM, YTO OHH IPHEMJEMBI U Bac M He JIMIIAIOT Bac
0KMJAaeMOr0 BaMH J0X0Ja.

6. Puck pemaTtpuanum JAeHE:KHBIX CPEACTB - PUCK (DUHAHCOBBIX TOTEph co cTOpoHBl Kimenra Bpoxepa,
CBSI3aHHBIN ¢ pemaTpuanuell AeHexHbIX cpeacts Kimmenra bpokepa.

Penarpuanusi IeHEXHBIX CPEACTB MHOCTPAHHBIX WHBECTOPOB OCYIIECTBIISIETCS B IOPSJIKE, IPEIyCMOTPEHHOM
POCCHIICKAM 3aKOHOJATENBCTBOM, HO HE CYIIECTBYET HHKAKHX TapaHTHH, 4yTo He OyAyT BBEIEHBI OTpaHHYEHHS JUOO
3alpeThl Ha TaKylo penarpuanuio, Judo OygeT HM3MEHeH IOpAmoK ee ocyuecTBieHus. CleAcTBHEM YyKa3aHHBIX
00CTOATENBCTB MOTYT cTaTh YOBITKH KimentoB bpokepa, Ha KOTOPBIX OSTH OrpaHMYEHHS WIM 3ampeTsl OymayT
pacnpoCTpaHsAThCS.

7. Puck nHppacTpyKTypbl (HHAHCOBBIX PHIHKOB - PUCK (PMHAHCOBBIX MOTEPH cO cTopoHbl Kitnenra Bpoxepa,
CBSI3aHHBII C HEJIOCTATOYHO BEICOKAM YPOBHEM Pa3BUTHS HHPACTPYKTYphl (GPUHAHCOBBIX PHIHKOB.

Poccuiickoe  3aKOHOZATENBCTBO  MpPEAyCMAaTpPUBAaeT  BO3MOXKHOCTh  OOpalleHWs] I[EHHBIX OyMar B
6e310KkyMeHTapHOH (opMe, IpaBa Ha KOTOpbIe (DUKCUPYIOTCS B BUAE IJIEKTPOHHOH 3amucu Ha cuerax «/IEITIO» B
neno3utapud. [Ipu ocymectBiennn Topros B Toprosoii cucreme (TC) nmepexon npaB Ha HeHHBIE Oymaru QUKCHpYeTCs
YIIOJHOMOUYCHHBIM JIeTIO3UTapUeM. 3aKIIOUEHHE CAEJNOK C LIEHHBIMH OymMaraMu M pacyeThl MO HUM OCYLIECTBIISIOTCS
pasnuuHbMu niozpasnaeneHusMu TC u ynonHoMoueHHbIM aero3utapueM TC B COOTBETCTBHM C MPEAYCMOTPEHHBIMHU IS
3TOTr0 NPOLETYPaMH.

Kak 1 Bce MHBIE CUCTEMBI, TEXHUUECKHE CPEACTBA U CHUCTEMBI, HCIOJIb3yeMble ISl (GUKCALMH TpaB Ha IIeHHbIE
Oymaru, IJIsl 3aKIIOYEHUs CIENIOK C IEHHBIMH OyMaraMy M OCYILECTBJICHMS PAcueTOB IO HHUM, HOABEPXKEHBI COOSM U
ommOKkaM B pabote. OpraHu3aluy, YIIOJHOMOUYSHHBIE COOTBETCTBYIOIMIMMH PETYIUPYIOIIMMH OpraHaMH MPeIOCTaBISATh
Y4acTHHKaM TOPTroB JOCTYII K YKa3aHHBIM CUCTE€MaM, COKPAIIAalOT B COOTBETCTBYIOIIUX JOTOBOpaxX ¢ YYaCTHUKAMH CBOIO
OTBETCTBEHHOCTb 110 TAHHOMY BUAY PUCKa, mo3ToMy KiTMeHT obiaiaeT orpaHMIeHHBIMU BO3MOYKHOCTSIMH 110 BO3MEIIICHHUTO
YOBITKOB, BBI3BAHHBIX TAKUMHU O00CTOSITEIbCTBAMHU.

8. Puck 0aHKOBCKOIl cHcTeMbl - pPHCK (MHAHCOBBIX HOTEPh CO CTOpPOHBI KimeHTa, CBA3aHHBIA C
HECBOEBPEMEHHBIM MCIIOJIHEHHEM W/VIIH HEUCIIOMHEHHEM ITaTexel o oneparmsaM Kimenra Bpokepa.

Pacuersl CTOpOH MexIy COOOH, a TakkKe C IPYrMMH CyOBEKTaMH MPAaBOOTHOLICHUH, BO3HUKAIOIINE B paMKax
OpOKEPCKOTO OOCTY)KUBAaHUS, OCYLIECTBILSIFOTCS Yepe3 KIMPHUHTOBYIO OPraHHM3allMIo, a TaKkKe depe3 OOCITyKHBAIOIINe
6anku bpokepa u Knuenra, nHbIe KpeIUTHBIC YUPEKACHHS, SABIAIOIINECS 3JEMEHTAMU JEHE)KHBIX PacdeTHBIX CHUCTEM, a
TaKXe IMOCPEICTBOM pacueTHO-ONepallMOHHbIX noapasaeneHuii Llentpansnoro banka PO (PKLI, OITEPY), koTopsie MoryT
OBITh 3a/1eiicTBOBaHEI B pacueTax. Kak pe3ynbrar, BO3HHKAET PUCK HECBOEBPEMEHHOT'O UCTIONHEHMS M/MIM HENUCTIOMHEHHS
IUIaTekel, YTO MOXKET NMPUBECTH KaK K YBEJIMYEHHIO CPOKOB PACUYETOB, TAK M K BO3MOXKHOHW IOTEPE JIEHEKHBIX CYMM,
SBJISIOIIUXCSI 00BbEKTaMHU TaKHX IIATEeXEH.

9. Puck HcnoJb30BaHUS HHGOPMALMH HA (PUHAHCOBBLIX PBIHKAX - PUCK (PMHAHCOBBIX MOTEPH CO CTOPOHBI
KrmenTa Bpokepa, cBSI3aHHEIH ¢ HCTIOIb30BaHUEM KOPIOPATHBHOM HH(MOPMAIUY Ha ()HHAHCOBBIX PHIHKAX.

Wudopmarus, ucronb3yemas bpokepom npu okazanuu yciyr Kinenram, HocTynaeT U3 3aciy>KUBaIOLIUX JOBEPUS
UCTOYHUKOB, 0IHaKO Bpokep He MOKET HECTU OTBETCTBEHHOCTb 33 TOUYHOCTb U JJOCTOBEPHOCTD I10JIydaeMoil HH(opMauu.
CrenoBatenbHO, CYIECTBYET PUCK HONTYyYEeHHUS] HEJOCTOBEPHON MH(GOPMAIINH, HCIONb30BaHIE KOTOPOH MOXKET IPHUBECTH K
HapyleHHIo UHTepecoB CTOPOH.

Hnst Knuentos Bpokepa, He sBistromuxcst pesugeHtaMu PO, HeoOXoAuMO y4HTHIBATh pasinyie CTaHIapTOB U
MOJIXOJIOB B MOJATOTOBKE M MPEAOCTABICHUN WHQOPMAIUH, HCIIONIb3yeMbIX B Poccuiickoii denepannu U NpUHATHIX 3a €
npezenamu. Tak, poccuiickue cTaHIApThl M IPUHIUIBI OyXTalITEPCKOr0 y4eTa CUIIbHO OTJIMYAIOTCSA OT MEXAYHApOIHbIX,
YTO 3aTPYAHSAET BO3MOXXHOCTD aI€KBaTHON OLIGHKH PE3yIbTAaTOB JEATEILHOCTH U aKTHBOB YMHUTEHTOB.

CropoHbl JOMXKHBI OCO3HaBaTh, 4TO HeoOxonumas MM HH(MOpPMalMs MOXET IOCTYNaTh C OINpPeNeIcHHBIMU
3aJIepKKaMH, YTO MOXKET MPUBECTH K Oazupyroleiics Ha Takod UH(OpMaIMK HeNPaBUIbLHOM OLIEHKE 0OCTOSATENLCTB JIHOO
K HEBO3MOKHOCTHU UX OLEHKU BBUIY TAKOH 3aJEPHKKH.



B03MOXHBI H3MEHEHUS IPEI0CTABICHHOM paHee HH(OPMAIH, ee IEPEeCMOTP U YTOYHEHHE, YTO MOXKET IIPUBECTH
K BBIHYXI€HHOH nepeorienke CTOpoHaMU 00CTOSITENbCTB, OIIEHKA KOTOPBIX 0a3upoBanach Ha TaKOH MH(GOpPMAaLUH.

10. Puck MHBECTHIIMOHHBIX OIrPAaHUYEHHil - PHUCK (HUHAHCOBBIX MOTEph co cTOpoHbl Kimenta bBbpokepa,
CBSI3aHHBII C OrpaHUYECHUSAMH B 0OpAallleHUH LIEHHbBIX Oymar.

B Poccuiickoii ®enepanuu CyHIECTBYIOT YCTaHOBIICHHBIC JICHCTBYIOIIMM 3aKOHOAATEIBLCTBOM, JIHOO
BHYTPEHHUMH JOKYMEHTAMHU SMUTEHTOB LIEHHBIX OyMar WHBECTUIIMOHHBIE OTPaHUYEHIs, HAIIPABJICHHBIE HA MTOJIIePIKaHHe
KOHKYPEHIIUN (OTpaHUYEHHE MOHOIIOJIHMCTHYECKOH AEATEeNbHOCTH), 3AIUTy IPaB OTACIBHBIX KaTETOPHH HMHBECTOPOB H
YCTaHOBJICHHUE KOHTPOJIS 32 HHOCTPAHHBIM y4aCTHEM B KallUTalle POCCUHCKUX KOMITaHUH, 1100 B 0011IeM pa3Mepe JOITOBbIX
00513aTeNLCTB ONPEEICHHBIX SMUTEHTOB. Takne OrpaHUYeHHs MOTYT MPEACTABIATE CO00H KaK TBEpABIE 3aIllPeThl, TaK U
HEOOXOMMOCTb OCYIIECTBJICHHS JJISl NPEOJOJICHUSI TaKUX OTPAHWYEHUI ONpEIETCHHBIX NPOLEAYp H/WIH IOJy4eHHS
COOTBETCTBYIOIIMX paspemieHnil. [IpuMepaMu Takux OrpaHUYEHHH MOTYT CIYXXHTh YCTAHOBJICHHBIE OTPAHUYCHHUS JOIH
MHOCTPAHHOTO KaluTajla B YCTaBHOM KaIlUTajle HEKOTOPBIX POCCHUICKMX KOMIIAHMH M CBSI3aHHBIE C 3THM MPOLELYpPbI
noy4deHus pasperieHus banka Poccun 1uis 3akmoueHns KaxKJ0H CAENKHU 10 TPHOOPETEHUIO HHOCTPAHHBIMH HHBECTOPAMHU
aKIUH TaKUX SMUTEHTOB.

Knuenty HeoOXOIUMO B CBOMX JOEHCTBUSX YYHTHIBATH BO3MOXKHOCTH CYIIECTBOBAHHUS TAaKHX OTPaHHYCHUMH, a
Bpokep Oyner uHdpopmupoBaTh KimeHTa 000 BCeX H3BECTHBIX €My OTpPAaHHYEHHSX, KOTOpPBIE MOTYT IPHUBECTH K
HeOIaronpusATHEIM mocieAcTBUAM mast CtopoH. K TakuM HOCHENCTBUSIM MOXKHO OTHECTHM OTKa3 B IPH3HAHHU 32
npuoOperaTeseM LEHHBIX Oymar, HapyIIMBIIMM TaKHe OTpaHUYEHMs, CTaTyca Biajeiblla IEHHBIX OyMar co BCEMH
NPUCYIIAMH 3TOMY CTaTyCy IIOJHOMOYMSAMHE, a TaKKe INPH3HAHWE 3aKIIOUYEHHBIX CHOEJIOK HEeNeHCTBHTENBHBIMU H
MPUMEHEHUE MOCIEICTBUN TAKOTO NMPHU3HAHU (KaK MPaBUIIO, ABYCTOPOHHHUIT BO3BPAT BCETO MOIYUYEHHOTO 110 CACIIKE).

11. Puck munoputapHoro Kinnenra - puck pUHAHCOBBIX IOTEPh CO CTOPOHBI KineHTa, CBs3aHHBI ¢ TOCTaTOYHO
craboif 3amuImerHocThi0 KiTieHTa, IMeroIero He3HaYNTeNbHBII MaKeT IIEHHBIX OyMar SMUTCHTA.

IlpaBa BiamenblieB LEHHBIX OyMar peryjlupyloTcs HOpPMaMu JeiCTBYIOIEro 3akoHojarenbcTBa PO,
yIpEeIUTENbHBIMH JOKYMEHTaMH 3MHTCHTOB M IIPOCHEKTAMH SMICCHI ONpeleNIeHHBIX BHAOB IIeHHBIX Oymar. Ho
3aKpEIUICHHBIE B IEPEUUCIICHHBIX BBIIIE JOKYMEHTAX IIpaBa MOTYT OBITh OTpaHUYEHHBIMU, YTO HE IIO3BOJIAET BiIaJebliaM
IIeHHBIX Oymar o0mazaTe BCeH MONHOTON MH(OPMAamUM O COCTOSHHHM 3MHUTEHTOB, O BIIAJebl[axX IIEHHBIX Oymar W MHOI
uH(popmMaruei, koropas Moria Obl ObITh HHTEpecHa KiueHTy A 1eiel MHBECTULIMOHHOM AeATeIbHOCTH, 00 JUIs neneit
OCYIIECTBICHHUs CBOMX IIpaB, KaK BIaJeNblla IEHHBIX Oymar. MHTepechl MEHBIIMHCTBA BIAJENbIEB IEHHBIX Oymar
AKIMOHEPHBIX OOIIECTB MPAKTUUECKH 3aIIUIIEHB] JOCTATOYHO €1a00 U UMU 4acTo NpeHeOperaioT. Benuka aBTOHOMHOCTh
HCIOJTHUTENBHBIX OPTaHOB YMUTEHTOB, M BO3MOXKHOCT UX KOHTPOJIS CO CTOPOHBI BIIaIeTIbIEB IIEHHBIX OyMar orpaHHueHa,
HOCTEIHHE YacTO He TOJNBKO HUKAK HEe KOHTPOIUPYIOT PEIIeHHs HCIIOMHUTEIBHBIX OPTaHOB SMHTEHTOB, HO OBIBAIOT c1a00
OCBEIOMJIEHBI O TaKUX pelleHusX. KIMeHT N0oJDKeH yUUThIBaTh U3JI0KEHHBIE BhIIIE 00CTOATENILCTBA, YTOObI HE JIOMYCTUTD
ylLIeMJIEHHs CBOMX IIpaB 1100, 110 KpaliHell Mepe, COKPaTUTh UX BO3MOXKHBIE HEOIArONPUATHbIE IIOCIECTBUSL.

12. Puck JUKBHAHOCTH - PUCK, CBSI3aHHBIIH C BO3MOXXHOCTBIO TIOTEPh NPH peain3aiui OHHAHCOBBIX aKTHBOB H3-
3a U3MEHEHUsI OLICHKU €€ KauecTRa.

JIMKBUAHOCTh pBIHKA IIEHHBIX Oymar OrpaHWuYeHa, M, CJIEIOBATENbHO, MOXXET CO3JaThbCsl CHTYalHs, Korna
HEBO3MOXKHO OyzeT MCHOJHUTH cooTBeTcTBYyOIIee [Topydenne KimenTa B noiHoM oObeMe WM JTaKe YaCTHYHO. Takum
00pa3oM, He Bce OCyIecTBICHHbIe KITMeHTOM HHBECTUIIMM MOT'YT OBITh JIETKO JIMKBUUPOBAHBI (TIPOJIAHEI B HEOOXOAUMOM
o0beMe U B pa3yMHO HEOOXOMMBIE CPOKHU 0€3 TIOTEeph B IIEHE) U MX OL[EHKAa MOXET ObITh 3aTpyAHeHa. Kpome Toro, BEIOOp
Kimenrom Toro mimm uHoro tuna [lopydeHus W/ nimm Ipyrux e€ 2JIeMEHTOB YBEJIMYUBAET OJHH PUCKH U YMEHBIIAET IPYyrHe
(Harpumep, BBIOOP JIMMHUTHUPOBaHHOTO I[lopydyeHHs YBEIMYHMBAET PUCK €r0 HEUCIIOJIHEHHS B CBS3H C BO3MOXHBIMH
HEOJIaroNMpUsATHEIMA U3MEHEHUSIMHA KOHBIOHKTYPBI PBIHKA, HO TIPH 3TOM OTPaHHMYHMBAET LIEHOBOW PHUCK).

13. OnepaunoHHbIii PHCK - PHCK MPSIMBIX HWIM KOCBCHHBIX II0TEph [0 MPUYMHE HEHUCIIPABHOCTEH
HH()OPMAIOHHBIX, JIEKTPHIESCKUX U HHBIX CHCTEM, UITH H3-32 ONIHOOK, CBSI3aHHBIX C HECOBEPIICHCTBOM HH(PACTPYKTYPHI
PBIHKA, B TOM YHCIIC, TEXHOJIOTHi IPOBEACHHS OIEPAIUi, IIPOLIELYD YIPABICHHUS, yIeTa i KOHTPOIIS, MM M3-3a JCHCTBHI
(Oe3neiicTBust) mepcoHana. B ocoOyioo rpymmy OnepanMoOHHBIX PUCKOB MOXKHO BBLICIHTh WH()OPMAIIMOHHBIC PHCKH,
KOTOpBIE B IOCJIEIHEEe BpPEeMs NPHOOPETAIOT OCOOYI0 OCTPOTY M BKIFOYAIOT B ce0s COCTaBILIIOMIME TEXHHYECKOTO,
TEXHOJIOTHIECKOTO M KaJPOBOTO PHUCKOB.

PaboTta OONBIIMHCTBA TPAJULIHOHHBIX (C HEMIOCPEICTBEHHBIM KOHTAKTOM MEXIY HPOJABIOM U MOKYNATEIeM) H
AJIEKTPOHHBIX CPEICTB OCYIIECTBICHHUsS OHPIKEBON TOPTOBIM MOIEPKUBACTCS BBIUYMCIATEIBHBIME (KOMIIBIOTEPHBIMM)
CHCTEMaMH PACCHUTKH IPUKA30B, UX UCTIONHEHHsI, CBEPKH, PETHCTPALIUK H PACUYETOB MO onepanusaM. Kak u Bce TeXHHIeCKue
CpEJICTBa U CHCTEMBI, OHH TIO/IBEPKEHBI BpEMEHHBIM cO0sIM 1 omrbKkam B pabote. Bosmoxkunoctn Kinenrta Bpokepa B rtane
BO3MEILEHHUST HEKOTOPBIX YOBITKOB MOTYT IIONAIaTh IT0Jl OTPAHUYESHHUST OTBETCTBEHHOCTH, HaJlaraeMble MPOJaBLAMH TAKHX
CHCTEM, OHUp)KaMH, KIMPHUHTOBBIMH OPTaHM3AIMSAMH W/WIH KOMITAHUSMH, SBISIOIMIAMUACS WX YyYaCTHHKaMH. Takue
OTpaHUYEHHs] MOTYT Pa3HUTHCS, TOATOMY 3a BCei mogpoOHo nHdopManuei B JaHHOU cBsi3u KiteHTy cienyer oOpamaTbes
B T€ KOHKPETHBIE KOMIIAHKH, Yepe3 KOTOPbIe OH paboTaeT.

14. KpenuTHblii puck — puck Bo3HHKHOBeHHMsS y Kimenra Bpokepa yOBITKOB BCIEACTBHE HEUCIIOIHEHHS,
HECBOEBPEMEHHOTO0 JHMOO HEMOJHOTO HCIOJIHEHMs (BKIIOUAs HEIUIATE)KECIIOCOOHOCTh MM HECOCTOSATEIBHOCTD
KOHTPAareHTa/>MUTEHTa/HHOE) APYTOil CTOPOHOH CBOUX 00SA3aTEIBECTB B COOTBETCTBHH C yYCIOBUSIMH CISITKH.

B ykazanno#i curyanuu Kinent bpokepa cMoxeT mpuHyIUTENbHO UCTpeOoBaTh ucnonHeHune no Caenke, oaHaKo,
3TO NOTPeOyeT JONONHUTEIbHBIX BPEMEHHBIX U (PUHAHCOBBIX 3aTpar.

Crenyer crienMaibHO OOpaTHTh BHUMAHKE HA CIEAYIONIINE KPEAUTHBIC PUCKU:



14.1.  Puck gedosra mo 00/ MranusiM U HHbIM J0JITOBBIM LIeHHBIM OyMaram M I0roBOpaM NpOU3BOAHBIX
(uHAHCOBBIX MHCTPYMEHTOB — pPHCK, KOTOpPBIH 3aK/II0OYaeTcs B BO3MOXKHOCTH HEIUIATEKECIIOCOOHOCTH 3MHUTEHTA
JONTOBBIX IIEHHBIX OyMar imb0 CTOPOHBI AOTrOBOpa IIPOM3BOTHOTO (DPHHAHCOBOTO HHCTPYMEHTAa, YTO IPHUBENET K
HEBO3MO>KHOCTH WJIM CHI)KEHHIO BEPOSTHOCTH MOTACHTh IIEHHYIO OyMary B CPOK M B IIOJTHOM 00beMe MO0 CBOEBPEMEHHO
U B [TIOJTHOM 00bEMe pean30BaTh [paBa 10 JI0r0BOPY MPOU3BOJHOIO (PUHAHCOBOTO HHCTPYMEHTA.

14.2. Puck koHTparenTta. PuUCK KOHTpareHTa — TpPEThEro JIMIA TPOSBISACTCS B PHUCKE HEHCIIOTHCHHUS
obsi3aTenbcTB nepen KimenTom mim BpokepoM co CTOpPOHBI KOHTpAareHTOB. Bpokep HOKeH NPUHUMATh MEpHI 110
MHUHHMH3AIHY PUCKA KOHTPareHTa, 0OJHAKO He MOXKET UCKIIIOUUTH €T0 MOJHOCTEI0. OCOOEHHO BBICOK PHCK KOHTpareHra
[P COBEPILICHHUHU OIEpalfii, COBEPIIAEMbIX Ha HEOPIaHM30BAHHOM pbIHKE, 0€3 y4acTHsl KJIMPHUHTOBBIX OpraHU3aIHi,
KOTOpBIE IPUHUMAIOT Ha ce0sl pUCKU HEUCIIOIHEHHUS 00513aTeIbCTB.

KnunenT nomkeH otnaBaTh cebe OT4ET B TOM, 4TO, XOTS Bpokep JeicTByeT B ero MHTEpecax OT CBOEr0 MMEHH,
PHCKH, KOTOpPBIE OH MPUHUMAET B pPe3yJbTaTe TaKUX ACHCTBHI, B TOM YMCIE PUCK HEHCIIOIHEHMS MM HEHA/UIEKAIero
UCTIOJIHEHHS 00513aTeIbCTB TPEeThUX JnI nepe bpokepoMm, Hecer Kiment. KimeHty cienyer umeTs B BHIy, YTO BO BCEX
CilyJasix JeHeXHble cpeacTBa KimeHnTa xpaHsarcs Ha GaHKOBCKOM cyere, 1 KimeHT HeceT puck OaHKpOTCTBa OaHKa, B
KOTOPOM OHH XPaHSTCSL.

14.3. Puck HencnonHenus obsizatesibcTB nepea bpokepom. Puck nencnonmHenuss bpokepom HEKOTOPBIX
o0s3aTenbCcTB nepe KireHToM sBisieTcs BUAOM pHCKa KOHTpareHTa.

3aKOHOATENBCTBO TPeOyeT XPaHWTh NEHEKHBIE CpeAcTBa bpokepa M JEHEKHBIE CPENCTBA €ro KIMEHTOB Ha
pa3HbIX OAHKOBCKHX CUeTax, OJlarojapsi 4eMy OHH 3allUILEHbI B ciiydae OaHKpoTcTBa bpokepa. OqHako 0ObIYHO JICHEXKHbIE
Cpe/ICTBa KIIMEHTa XpaHsATCS Ha OAaHKOBCKOM CYETe BMECTE C JACHEKHBIMH CPEICTBAMH JIPYTHX KIMEHTOB M MO3TOMY HE
3aIIHUIIEHbI OT 00paIIeH!s! B3BICKaHHSI 110 JI0JITaM JAPYTUX KIMEeHTOB. 11 TOro 4ToOBI HCKITFOYHUTD 3TOT PUCK, KITHEHT MoXxeT
TpeboBaTh OT Bpokepa XpaHUTE ero IeHeKHbIe CPEICTBA Ha OTACIFHOM CUETe, HO B 9TOM ciydae bpokep MoxeT ycTaHOBHTh
JIOIIOJIHUTENIbHOE BO3HATPaXKICHUE.

Oco6oe BHUMaHHE CIIeIyeT Takke 00paTuTh Ha MpaBo bpokepa ucnons3oBath cpenctea Kinuenra. Ecnu qorosop,
npexycMaTpuBaroluil Opokepckoe oOCIyXkHUBaHUE, paspenraeT bpokepy Hcnosib3oBaTh cpeincrBa KimeHTa, oH BIpaBe
3aYMCIATh X Ha OAaHKOBCKUH CUeT, MpeJHa3HAUYeHHBIN JUII XpaHEHUs] CBOMX COOCTBEHHBIX JEHEKHBIX CPeAcTB. B aToM
ciyuae KimueHT npuHHMaet Ha cebs puck 6ankpoTcTBa bpokepa. Takol puCK B HACTOSIIEE BPEMsI HE CTPaxXyeTcsl.

15. Puck ynyumieHHO#l ()MHAHCOBOIl BBITOIbI — PUCK HACTYIUIEHHS KOCBEHHOrO (MOOOYHOTO0) (PMHAHCOBOTO
yiep6a (HeroydeHHast MpUObLIB) B pe3yibTare HeocyecTBIeHNsT CIETKH MM OCTAHOBKH XO3SHCTBEHHOM EATETLHOCTH
(xonTparenTa no Caenke, smurenra, TC, uHoe).

16. Puck mpoBeeHHs] 3JIEKTPOHHBIX ONEPALMil - PUCK MOTEPb, BOSHUKAIOIIMX B CBA3U C HCIIOJIb30BAHHEM
KOHKPETHOH 3JIEKTPOHHON TOPTOBOM CUCTEMBI.

Ormepannu (CIENKH), TPOU3BOINMBIC UepPe3 TY WM WHYIO JIEKTPOHHYIO TOPTOBYIO CHCTEMY, MOTYT OTJIMYAThCS
HE TOJIKO OT OIEpalid, OCYIIECTBISIEMbIX TPAAULIUOHHBIMI METOJIaMH (T.€. IPH HAJIMYMH HENOCPEACTBEHHOTO KOHTAKTA
MEXIy TpOJaBIOM W mokymaTteneMm, Kimmentom u bBpokepom), HO M OT omepanuii, MPOU3BOAMMEIX HYepe3 ApYyrhe
AJIEKTPOHHBIE TOPrOBbIE CUCTEMBL. B ciyuae ocymectBienus Kiimenrom bpokepa Tex wiim HHBIX CIENOK Yepe3 KaKy-JIn00
3IEKTPOHHYIO TOProByto cuctemy Kimnent Bpokepa OyzmeT noaBepraThcst puckam, CBA3aHHBIM € PabOTON TaKOW CHCTEMBI,
BKJIIOYasi ee IpOrpaMMHBIE 1 anmapaTHbIe cpelncTBa. Pe3ynbraTom o6oro c0ost B paboTe 3JEKTPOHHOW CUCTEMBI, MOXKET
CTaTh HEKOPPEKTHOE BBIMOJIHEHHE KakuX-n0o [Topyuennii Kinenra bpokepa M UX HEBBIOJHEHHE BOOOIIIE.

17. Puck ocymiecTBJIEHHUSI YJTEKTPOHHOI0 JOKYMEHTO0O0OPOTA - PUCK, CBI3aHHBIN C BO3MOYKHOCTBIO TIOTEPh MPH
obOmeHe coobmeHnsMu Mexay bpokepom m KireHTOM mocpencTBoM 3JeKTPOHHBIX (aiiioB ¢ MCIOJNB30BAaHUEM CHUCTEM
JNEKTPOHHOM TIOUTHI.

Vcnonb3oBaHue HE3ANMIICHHBIX KaHAJOB CBS3M TaKUX KaK OJJIGKTPOHHAs MOYTa MOXET MpPUBECTH K
HECAaHKIMOHMPOBAHHOMY JIOCTYIy TPETBHX JIMII K IOJydaeMoi/mepenaBaeMoil HHQOPMALUK, B CBSI3H C YeM PEKUM
KOH(HICHIMAILHOCTH TNIepeiaBaeMOi/oydyaeMoil HHQOpMALUK MOXKET ObITh HApYILICH.

JanHbIe O0CTOSTEIBCTBA MOTYT IPHBECTH K BO3HMKHOBeHMIO y KimeHra Bbpokepa yOBITKOB, CBSI3aHHBIX C
HETPaBOMEPHBIM KCIIOJIb30BAHUEM TPETHHMH JIMI[AMHU TOJIy4eHHOH HMHpopmanun o Crenkax, nmpoBoauMbIx KimeHtom
Bpokepa onepauusix u ceenenuit o Kimmenre/ero akrusax.

18. Puck B3MMaHHSI KOMHCCHOHHBIX M APYTHUX cOOpOB - pHUCK (DMHAHCOBBIX MOTEPh CO CTOPOHBI Kirmenra
Bpoxkepa, cBA3aHHBIN C TOJHOM WM YacTHYHOW HeocBedoMieHHOCThI0 Kimenra Bpokepa 00 m3mepikkax, CBSI3aHHBIX C
ocCylIeCTBIeHUEM onepanuii ¢ MTHCTpyMeHTaMu (PUHAHCOBOIO PBIHKA.

INepen HavaaOM NpOBEISHNUS T€X WM UHBIX onepanuii Kinuent bpokepa nomkeH NpuHATH Bce HEOOXOIMMBIE MEPHI
JULS TIOJIy4€HHsl U€TKOTO IIPEICTaBIeHHsl 000 BCEX KOMHCCHOHHBIX U HHBIX cOOpax, KOTopble OyayT B3umarhes ¢ Kinuenra.
Pa3zmeps! Takux cOOpOB MOTYT BBIYMTAThCS M3 YMCTOW mpuObUM KnmeHnrta (IpM HanM4uy TakoBOH) WM YBEIUYUBATH
pacxonsl Kimenra.

19. Puck HemocTHKeHHS] HHBECTHIHOHHBIX IeJIeif - PHICK MOTepb, BOSHUKAIONINX B CBS3H C HEXOCTIKCHUEM
Kiunenrom Bpokepa cBOMX MHBECTUIIMOHHBIX LIETIEH.

Her Huxakoif rapaHTuM B TOM, YTO COXpaHEHME M yBEIMUYCHME KamuTana, kotoporo Kimment bpokepa xouer
Jgobutbes, Oyner gocturayro. Kiment bpokepa MOKeT MOTEpsATh YacTh WM BECh KAlUTall, BIOKEHHBII B OIpe/Ie/ICHHbIE
@unancossie akTHBEL KimeHT Bpokepa momHOCTBIO OTHaeT cebe OTYET O PHCKAaX IO CMBICTY HACTOSIIETO ITyHKTA,
CaMOCTOATENbHO ocylecTBisieT BbIOOp Tuma IlopyueHuil Ha coBepuueHue clenok ¢ OUHAHCOBBIMM AKTUBAMU U HX
HapaMeTpoB, HAWIydIIMM OOpa3oM OTBEHYAMOMIMX €ro LEeMsIM M 3aJayaM HHBECTUPOBAHHUS, M CAMOCTOSTEIBHO HECeT
OTBETCTBEHHOCTb 3a CBOI1 BBIOOD.



20. Pucku, cBsi3aHHBbIE C JelicTBUsIMHU/Oe3elicTBHEM TpPeTbUX JHI — (YHKIMOHHPOBAHUE (HHMHAHCOBBIX
PBIHKOB NPEATIOaraeT esITeNbHOCTh psiia MPO(QEeCCHOHAIBHBIX YIACTHIKOB PHIHKA [IEHHBIX OyMar U MHBIX I0PUANYECKHX
JIML, SBISIOIIMXCS TPETHUMHM JIMIIAaMH IO OTHOLICHHIO K Bpokepy, omHako, ucnonHeHHe obs3arenscTB mo Crenkam B
HEKOTOPBIX CIIydasiX MOXeT ObITb HEBO3MOXKHO 0€3 OCYIIECTBICHHS TAaKUMHU TPETbUMH JIMLIAMH OIpeeIeHHbIX
IOPUIUYECKUX W (aKTHYECKMX JAeWcTBui (Hampumep, neWcTBus/Oe3nerictBus banka Poccuu, peructpaTtopos,
JICTIO3UTAPHEB, MHBIX JIML). B yKa3aHHBIX CiydasX CYIIECTBYET PHCK HEBO3MOXXHOCTH CBOEBPEMEHHOI'O HCIIOJIHEHHUS
o0s3arenscTB 1o CaemKaM.

21. Puck coBepienns CejioKk, NPUBOASIIIUX K HEMOKPBITON MO3MIMH, - B pe3ylbTaTe coBepiueHus Caenoxk,
MPUBOJISAIINX K HEMOKPHITON MO3ULIMH, IPOUCXOAUT YBEIHUSHHE pa3MEPOB BBIIICTIEPEUNCIIEHHBIX PUCKOB 32 CUET TOT0, YTO
BEJIMYMHA IPUBJICYSHHBIX CPEICTB (IEHEKHBIX CPEACTB 1/WIK [IEHHBIX OyMar) npeBbIaeT coOCcTBeHHbIE cpeicTBa Kimenra
Bpokepa, u npu HeOnaronpusitHoM it Kimmenra bpokepa n3MeHEHUHN PBIHOYHBIX [IEH 00BbEM IOTEPh MOXKET CPaBHATHCS
WIN Ja)e PEBBICUTH pa3Mep CPEeACTB, MIPHHIMAEMBIX JJISI pacueTa YPOBHS MapXKH, YTO MPUBOAUT K IOTEPE YacTH HIIH
Bcex cpeznctB (aktuBoB) Knmenra bpokepa. Taxxe npu cosepmiennn Kimentom Bpokepa Chenok, mpUBOASIIMX K
HEMOKPHITOH no3unuy, y Knmenra Bpokepa BO3HUKAIOT CleyIOMNe JOTOJIHUTEBHEIE BBl PHCKOB:

21.1. PuCK HeHCHOJHEHUS WIM 4YacTHYHOro wucnoidHenusi Ilopydenusi Ha coBepuieHne Clenok,
NPUBOASIIIUX K HEMOKPBITOH MO3HMIUHU M0 ycMoTpeHuio Bpokepa.

Cogepuras Crienky, NpUBOZSILIYIO K HETOKPHITOH mo3unuu, Kiuent Bpokepa HeceT puCK yBeIM4YeHHs LieH Ha
LIeHHbIe Oymaru, nepenannbie Kiuenty Bpokepa. Knment Bpokepa o0si3aH BepHYTH LieHHBIC OyMard HE3aBUCHMO OT
W3MEHEHUS X CTOUMOCTH. [IpH 3TOM TeKyIasi pbIHOYHAs CTOMMOCTb IIEHHBIX OyMar MOKET 3HAaYHUTEJILHO MPEBBICUTh UX
CTOMMOCTb IIPH [IEPBOHAYATIBHON TIPOIaXKe.

Cogepuras Cruenky, NMPHUBOJAIIYIO K HEMOKphITOM mno3uuuu, KinmeHt Bpokepa HeceT LIEHOBOW pPUCK Kak IO
aKTHBaM, MPHOOPETEeHHBIM Ha COOCTBEHHBIE CPEICTBA, TaK M MO aKTHUBAM, SBIAIOMIUMCS OOeCIedeHHeM 0053aTeNnbCTB
Kiuenra nepen bpokepom. Takum 00pa3om, BeJTMYHMHA aKTHBOB, MOJIBEPTraIOLIUXCSI PUCKY HEOIAronprusTHOrO U3MEHEHUS
IIeHBI, OOJIBIIE, HEKENU NMPU 0OBIYHON TOproBiie. COOTBETCTBEHHO M YOBITKH MOTYT HACTYIIHTH B OOJIBIINX pa3Mepax Io
CPaBHEHHMIO C TOPTOBJICH TOJILKO C UCIIOJIb30BaHNEM COOCTBEHHBIX cpeacTB Kinenra bpokepa.

Knuent Bpokepa 00s3yeTcsl MOAIepKUBaTh JTOCTATOYHBIH YPOBEHb OOECICUCHHsS CBOMX 00S3aTebCTB Mepes
Bpokepom, 4To B ONpeesieHHbIX YCIOBUAX MOXKET MOBJIEYh HEOOXOIUMOCTD 3aKIIOYCHHUS CACTIOK MTOKYNKH/TIPOAaXH BHE
3aBHCHMOCTH OT TEKYILETO COCTOSHHMS PHIHOYHBIX IIEH U TeM CaMbIM peajn3alliio PHCKOB MOTEPH JI0X0/a, PUCKA MTOTEPH
WHBECTUPYEMBIX CPEJICTB WIIM PUCK TOTEPH, IPEBIIIAIIINX HHBECTHPYEMYIO CYMMY.

IIpu nebnaronpustHoM 1uis Knmenra Bpokepa MBIKEHHH IIEH Ui MOANCPKAaHUS YPOBHS MapiKd B CIydYasx,
MPeIyCMOTPEHHBIX BHYTPEHHUMH IOKyMmMeHTaMu bpokepa, [lozumms Kimenrta Bpokepa mMoker OBITH TMPHHYAUTEITHHO
JUKBUIMPOBAaHA, YTO MOXKET NPUBECTH K peaM3allii PUCKA NOTEPU JA0X0/1a, pPUCKA TIOTEPH MHBECTHPYEMBIX CPEIICTB HITH
pHCKa [TOTEPh, NPEBHIMIAIONINX HHBECTUPYEMYIO CYMMY.

22. Puck cosepmienust onepaumii Ha Cpo4HOM pBIHKE - PUCK, CBA3aHHBIN C BO3MOXKHOCTBIO IIOTEPD NIPH
COBEPILEHUH CAENOK ¢ MHCTpYMeHTaMHu CpOYHOro phIHKA ((bIOUEPCHI U OILUOHDI).

ITpu coBepiieHHH CAETIOK HA CPOUHOM pbIHKE KIIMEHT JOKEH UMETh B BULLY CIIENYIOLIEE:

KnupuHrossle opraHuzanuyl NPOU3BOAAT €XKEIHEBHOE HCUNCICHHE BapHAallIOHHOW Map)ku B COOTBETCTBUM C
KOTUPOBaIbHBIMU LI€HaMH, YCTaHABIMBAaEMBIMH IO HTOraM Topros. B cBasu c¢ stuM, Kiumenr bpokepa MmoxeTr B
CPaBHUTEIBHO KOPOTKUIl NepHoJ BpEeMEHH INOTEpSATh BCE CBOU CPEICTBA, ACMOHUPOBAHHBIE B BHJIE TapaHTHHHOIO
obecnieuenus. C gpyroil cTopoHsl, i1 moiaepxanus nosunuu Kinuenta bpoxepa or Kimenta bpokepa Mosker
HOTpeOOBaThCSL BHECTH CPEJICTBA HAa MOKPHITUE MOTEPh 110 BapUALMOHHON Mapxe 3HaYUTEIBHOIO pa3Mepa U B KOPOTKHUI
cpok. Ecim KienT Bpokepa He cMOKeT BHECTHU 3TU AONOJIHUTEIBHBIE CPEJICTBA B YCTAaHOBIIEHHBIH CpoK, no3uuus Knuenra
Bpokepa MoxeT OBITb NPUHYIUTENBHO 3aKkpbiTa ¢ yObITKOM, n Kiment Bpokepa Oynmer OTBETCTBEHHBIM 3a 00O
00pa30BaBIIHIiCS B Pe3yNbTaTe 3TOTO ASPUIUT CPEACTB.

ITpu onpeneneHHbIX CIOXKHUBLIMXCSA HA PHIHKE YCIOBUSIX MOXET CTaTh 3aTPYAHUTENBHBIM WM HEBO3MOXKHBIM
3aKpbITUE OTKPBITON no3uuuu Kinuenta bpokepa. 9To MoxkKeT NPOU30UTH, HAIPUMED, KOIJa B CHILy OBICTPOrO JBHKECHHUS
IIeH TOpru OyAyT IPHUOCTAHOBIICHBI MM OTPAaHUYEHBI.

IMopyueHus, HampaBieHHble Ha orpaHudeHue yObiTka Kiuenra Bpokepa, HEoOsA3aTeNbHO OrpaHUYaT YOBITKH
Knuenra Bpoxepa 1o mpenmonaraeMoro ypoBHS, TaK Kak B CIOXKHBIIEHCS Ha PBIHKE CHUTYallMM MOXET OKa3aThCs
HEBO3MOXKHBIM UCIIOJIHUTH Takoe [lopydeHue 1o oroBopeHHOH LEeHe.

Hacrosmum bpoxep mpeaynpexgaer Kiauenra, 4To B ONpeAeNeHHBIX CIIydasX B LEJISIX MUHHMH3ALUM PUCKA
HEUCIIOJIHEHUs 00513aTeNIbCTB Y4aCTHUKAMU OMPKEBOI TOProBIU U UX KIMEHTAMU:

ToproBas cucTema UMeeT MPaBoO NPUHYAUTEIBHO 3aKPHITh MO3ULUH YIaCTHUKOB U MX KIIMEeHTOB, IPHOCTaHOBUTH
WY OTPaHUYUTh TOPIH;

Bpokep uMeeT npaBo NPUHYAUTENBHO 3aKPHITh MO3UIMK KiMeHTa U ero KIMEeHTOB,;

Bbpokep umeer mpaso aarb llopyuenue ToproBoil cucreMe Ha NPUHYAUTEIBHOE 3AKPBITHE MO3MIMNA CBOUX
Knuenros.

ITpu sTrom Knuent Bpokepa MoxxeT HEAONOMYYUTb NPUOBLIb, TMO0 MOHECTH YOBITKU. B 3TOM citydae Bpokep He
KOMIIeHCHpyeT KineHTy Heaonony4eHHYI0 NpUObLIb, TH00 YOBITOK.

Hacrosmum bpokep obpamaer Buumanue Kinenra Ha To, 4TO KOTUPOBKH Ha PhIHKE (PbIOYEPCHBIX M OMIIMOHHBIX
KOHTPAKTOB MOT'YT 3HAUUTEIbHO U3MEHSATHCS KaK B T€UEHHE JH, TaK U OT OJHOI'0 TOProBOro AHs K Apyromy. Beuay sroro,
BCE CIIOPHBIE BOMPOCHI, BO3HUKAIOIINE TPH TOPToBiie (BIOYEPCHBIMH M OINIMOHHBIMHM KOHTPaKTaMH, CIEAyeT pemraTh
He3aMeUIUTENbHO.

23. PI([CKI/I, CBA3AHHBbIC ¢ THANBUAYAJIbHBIMA HHBECTUIIMOHHBIMH CHETAMHU



3akimouaeMblii BaMH JOTOBOP CBSI3aH C BEJCHHEM HHIWBHIYaJbHOTO HHBECTHULMOHHOTO CYETa, KOTOPBIH
MO3BOJSIET BaM MOJNYYUTh HHBECTHUIMOHHBIM HAJOTOBBIA BbIYET. Bce pPUCKH, KOTOphIE YHOMSHYTHI B HACTOSILCH
Jexnapaiyn, UMEIOT OTHOLICHHE U K WHIMBUIYaIbHBIM WHBECTHIMOHHBIM CYETaM, OJHAKO CYLIECTBYIOT OCOOCHHOCTH,
KOTOpBIC HEOOXOANMO 3HATh ISl TOTO, YTOOBI BOCIIONB30BATHCS HAJIOTOBBIMH [IPEUMYILECTBAMHU, KOTOPBIC IPESAOCTABIISIOT
TaKKe CYeTa, U UCKITIOUUTh PUCK JIMIIUTHCS TAKHX MPEUMYIIECTB.
CyIecTByeT 1Ba BAPUAHTA HHBECTUIIMOHHBIX HAIOTOBBIX BBIYETOR:
» «Ha B3HOC», M0 KOTOPOMY BBl MOXETE €KEroJHO OOpaIiaThCsi 33 BO3BPATOM YILIAYSHHOTO MOJOXOIHOTO
HaJora Ha CyMMYy C/EJIaHHOTO BaMH B3HOCA, HO JOJDKHBI Oy/eTe YIUIATHTH MMOZOXOJAHBIA HAJIOr HAa JOXOI,
WCYHCIICHHBIN TPH 3aKPBITHH HHAUBUIYaTbHOTO HHBECTHI[IOHHOTO CUETa;

» «Ha U3BATHE CPEICTB CO CYETa», 0 KOTOPOMY BbI HE CMOXETE IOJyYaTh €KErOJHBII BO3BPAT HAJIOra, HO
Oymere OCBOOOXICHBI OT YIUIATHI IMOJOXOMHOTO HAalora MPH H3BATHU CPEICTB C HHAWBHIYAIBLHOTO
HMHBECTHIHOHHOTO CYETa.

OOparuTe BHUIMaHUE Ha TO, YTO BBl CMOYKETE BOCIOJB30BATHCS TOJIBKO OJHUM M3 BAPHAHTOB MHBECTHIIMOHHOTO
HaJIOTOBOT'O BBIYETA, 3TO 3HAYHT, YTO, €CIIU BBI XOTSI OBl OJJHAYKIBI BOCIIOIb3YETECh HHBECTUIIMOHHBIM BEIUCTOM «Ha B3HOCY,
TO HE CMOXKETe BOCIOJIb30BAaThCS WHBECTUIIMOHHBIM BBIUETOM «HA U3BATHE CPEACTB», YTO MOXKET JIUIIHUTH Bac BCEX
HPEUMYLIECTB 3TOro BapuanTa. ONpeaeuTe NpeAnoYTHTENbHbIN TS BAaC BAPHAHT, 00CYUTE JOCTOMHCTBA U HEAOCTATKH
Ka)XJOro BapHaHTa C BallUM bBpokepoM © (WIM) KOHCYJIBTAHTOM, CICHHATU3UPYIOIUMCS HA COOTBETCTBYIOLIMX
KOHCYJIbTALHSIX.

Bawm crieiyeT UMeTh B BHIY TaKXKe TO, YTO €CJIM BbI IPEKPATUTE BAlll JOTOBOP paHee TPeX JIET, TO HE CMOXKETEe
BOCIIOJIb30BaThCSI OMMCAHHBIMI HHBECTHIMOHHBIMH HAJIOTOBBIMHU BBIYETAMH, U, B CJIy4ae €CIIH BBI MOJI30BAIICH BEIYCTOM
«Ha B3HOC, BbI Oy/ieTe 00s13aHbI BEPHYTh FOCYAaPCTBY BCE CYMMBI BO3BPAIIEHHOTO BaM HAJIOTa.

Bam Bpokep He 3HaeT 0 BauieM BEIOOpE BapUAHTa HHBECTHIMOHHOTO HAJIOTOBOT'O BBIYETA U HE YYACTBYET B BAIIMX
OTHOIICHHUAX C HAJIOTOBOM CITyX)OOM.

OobpamiaeM BHEMaHHE HA TO, YTO BBl MOXKETE MMETh TOJBKO OJMH WHAWBHIYaJbHBIH WHBECTHLIHOHHBIA CUCT.
OTKpBITHE HECKOJIBKHX HHIMBHIYaJIbHBIX WHBECTHUIIMOHHBIX CYETOB Y OJHOTO WM Yy pasHbIX MpodeccHOHATbHBIX
YYaCTHHKOB PBIHKA IIEHHBIX OyMar MpUuBeIeT K TOMY, 9TO BBl HE CMOJKETE BOCIIOIb30BATHCSI HHBECTUIIMOHHBIM HAJIOTOBBIM
BBIYETOM HH 110 OJJHOMY U3 HUX.

24. Puck, CBAI3aHHBII ¢ BO3MOKHOCTbIO BOSHUKHOBEHHSI KOH(JINKTA HHTEPeCcoB

IMox XKOH(MIMKTOM HHTEpECOB ITOHMMAETCs PACXOXKICHHE MEXTy MHTepecaMn bpokepa U ero o0s3aTelbcTBaMH
BCJIC/ICTBUEC BO3HUKAIONIIUX IMPOTUBOPEUMH MEXIYy HUMYIICCTBEHHBIMM M HHBIMU HHTepecaMu bpokepa (ero opraHos
yIIpaBJI€HUs, OOJDKHOCTHBIX JIMLl U COTPYIHUKOB), U HUMYLIECTBEHHBIMM WM HHBIMU HMHTepecamu KimeHra, a Taxke
IPOTUBOPEUUE MEXIY JIMYHONU 3aUHTEPECOBAHHOCTBIO COTPYIHHMKOB bpokepa, ero HDOJDKHOCTHBIX JIUI M 3aKOHHBIMU
uHtepecamu KimeHra, B pesynbrare KoToporo aewcTBus (0eszneiictBusi) bpokepa u (Wim) ero COTpyIHHUKOB MPUYHUHSIOT
yOBITKH KiHeHTy, W/HIiH BIeKyT MHbIE HeOIaronpHusTHEIE ocnencTBrs st KnnenTa.

KoH(pnuKT uHTEpecoB BO3MOXKEH KaK B pe3yJbTaTe NeATeIbHOCTH OTACIbHBIX JOIKHOCTHBIX JIUI U PAOOTHUKOB
Bpokepa, Tak u B pe3yipTaTe IEATEIBHOCTH bpokepa B 1€JIOM, U MOXXET BO3ZHUKHYTh IIPU HAJIM4UU CIEIYIOIIUX
00CTOATENHCTB:

» xorga Bpokep (ero addumipoBaHHOE THIO) SBISIETCS COOCTBEHHHKOM WIIM 3MHTCHTOM IIEHHBIX Oymar
/(pUHAHCOBBIX MHCTPYMEHTOB (MMEET MHYIO 3aHHTEPECOBAHHOCTh B COBEPLICHUU CAEIOK C ATUMHM LIEHHBIMU
OymaraMu/()MHAHCOBBIMU MHCTPYMEHTAMH WM B M3MCHEHHUH PHIHOYHOW IICHBI ICHHBIX OyMar/(MHaHCOBBIX
UHCTPYMEHTOB), C KOTOPBIMU COBEPILIAIOTCS CASNIKU B HHTepecax Kinenta;

» xoraa bpokep oTHOBpeMEHHO OCYIIECTBIACT Pa3IHIHbIC BUIBI MPO(ECCHOHATEHOM AEsATEIBHOCTH,;

» KOrjJa CyIIECTBYET MJIM MOTCHI[HAIBLHO MOXKET BO3HHKHYTH NPOTHUBOPEYHME MEXIY YACTHBIMH HHTEpEcaMu
COTpyIHHKA (WICHOB €r0 CEeMbH W/WIM WHBIX JIHI[, C KOTOPHIMH CBS3aHA JIMYHAS 3aMHTEPECOBAHHOCTD
COTpYIHUKA) U TNpaBaMM U HHTepecaMu KIMEHTOB, KOTOpoe BIMSET WIM MOXET OKa3aTh BIHMSHHE Ha
BBITIONTHEHHE COTPYJHUKOM CBOMX IPO(ECCHOHANBHBIX 0053aHHOCTEH, B YaCTHOCTH Ha MPOIIECC MPUHATHSI UM
pelieHys, 1 00ycIaBIMBaeT WM MOXET 00yCJIOBUTh HaHEceHHE yIepOa npaBaM u nHTepecaM KilneHTos;

» KOrJa BO3HHKAaeT MIM MOXKET BOSHHKHYTh IPOTHBOpEUNE MeXIy o0s3aTenscTBaMu bpokepa mepen pasHBIMU
Knunenramu u untepecamu 3tux pasueix Kinnenros bpokepa.

Vka3aHHbIH IepedeHb OOCTOATENLCTB HE SBILIETCS UCUEPIIBIBAIOIIUM, HHBIE OOCTOATENBLCTBA MOIYT OBITh
omnpezneneHsl bpokepoM ¢ yueToM crieliu(UKY ero ASsTeNIFHOCTH B IIpoliecce paOoThl MIIH IPH PeaTH3alliy TOTO MM HHOTO
koH(uKTa uHTEpecoB. IIpu 3ToM Bpokep 00s3aH NPUHUMATb MEPBI [10 UCKIIOUEHUIO KOH(IMKTA UHTEPECOB, B TOM YUCIIE
TI0 BBUIBJICHUIO U KOHTPOJIIO KOH(IMKTa HHTEPECOB, U IPEAOTBPALIECHHIO €T0 TTOCIEICTBHH.

Knuenry cremyer ydecTb, 4TO B Cllydyae, €CJIU MEpBbl, IPUHATbIE BpokepoM 10 MpeloTBPaLEHUIO MOCIEACTBUI
KOH(INKTa MHTEPECOB HE IIPUBENHM K CHIDKCHHIO PUCKAa NpHYMHEHHUs ymepda mHTepecaM Knmenta, Bpoxep o0s3an
yBemomuTh KimmeHra 06 obmieM xapakrepe U (WIM) HCTOYHMKAaX KOH(IMKTa HHTEPECOB O Hadala COBEPIICHHUS CHEIOK,
CBSI3aHHBIX C JOBEPHUTEIbHBIM yIpaBieHneM uMymiecTBoM Kinenra. bpokep B TakoM cirydae MOKET COBEPILIATh CAEIKHU 3a
cueT Knuenra tonpko ¢ cornacus takoro Kinmuenra. Kinuenty cienyer o0paTuTh BHUMaHUE Ha (JOPMYIUPOBKHU JIOrOBOPA, B
KOTOPBIX TOBOPUTCS O MOPSIIKE U crioco0ax HanpasieHus KinueHty yBegomiieHus 00 0011eM xapakTepe U (M) HCTOYHHKaX
KOH()IINKTAa UHTEPECOB U O NOPsIKe HOydeHus cornacus KiaueHra Ha coBeplIeHHE YKa3aHHBIX CIEIIOK.

KnueHT noymKeH NpUHATE BO BHUMAHME, YTO B Cllydae, €clii KOHGIUKT HHTEPEecoB, 0 KoTopoM KimeHT He Obul
yBEIOMJICH, IpUBeEN K puunHeHuo Knnenty yobITkoB, bpokep 06s3an Bo3mecTuTsb ux KiueHry.

Taxxe cuntaem HeO6XOI[I/IMI>IM OTMCTUTB, YTO BCC BBIIICCKA3AaHHOC HC UMCCT IICJIBIO 3aCTaBUTh Knuenra BpOKepa
OTKa3aTbCs OT OCYIICCTBICHUS onepaum‘/i Ha (I)I/IHB.HCOBOM PBIHKE B P(D, a JIMb MIPU3BaHO TIOMOYb KJ'II/ICHTy TIOHATH PUCKHU
9TOro0 BHIA 6H3Heca, ONPEACIUTD HUX MNMPUEMIIEMOCTb, PCAJIBHO OLCHHUTHL CBOHU (bHHaHCOBbIe oeiIm U BO3MOXKHOCTH H
OTBETCTBEHHO TOJIOUTH K peuieHuro Bomnpoca o BI)I60pe WHBECTUIMOHHOMN CTpaTeruu.



VYoenurecsh, uro HacTosmas Jekmapaius o pruckax MOHATHA BaM, U IPH HEOOXOIMMOCTH MOTYYHTE Pa3bsICHEHHS
y Bauiero bpokepa M KOHCYJIbTaHTa, CIIEUAIM3HPYIOLIET0Cs Ha COOTBETCTBYIOIIMX BONPOCaX.

Taxoke cuuTaeM HEOOXOAUMBIM OTMETHTB, YTO BCE BBIIIECKa3aHHOE HE NMEET LeTblo 3acTaBuTh Kimenrta bpokepa
OTKAa3aThCs OT OCYILIECTBICHUS onepalurii Ha puHaHCOBOM phIHKE B PD, a muis npu3BaHo nomModb KiIHeHTy MOHATh pUCKT
9TOTO BHJa OW3HECA, ONPENETUTh X MPUEMIIEMOCTb, PEAILHO OLEHUTHh CBOM (DMHAHCOBBIE IIETH U BO3MOXKHOCTH H
OTBETCTBEHHO NOJOMNTH K PEIICHHIO BOIPOCA O BHIOOPE MHBECTHUIIMOHHON CTPATEruu.

Y6enutecs, uro HacTosmas Jekaapanyst 0 puckax IMOHIATHA BaM, U IPU HEOOXOJMMOCTH HOIYyYUTE Pa3bsICHEHHS Y
Ballero bpokepa uian KOHCYJIbTaHTa, CHENHUATN3UPYIOIIErOCs Ha COOTBETCTBYIOIIMX BOIIPOCAX.

Hacrtosimmas gexnapanusi He pacKpbIBaeT BCeX PHCKOB, CBSI3AHHBIX ¢ HHBECTHPOBAHMEeM Ha (JMHAHCOBOM
PhBIHKe.



