Jleky1apanus 0 pucKax, CBI3aHHbIX ¢ HHBECTHPOBAHMEM HA (DMHAHCOBOM PbIHKE
(B penakumu ot 27.11.2019)

Ienbro Hacrosimeit Jleknapanuu sBJsieTCs NMpeloCTaBICHUe MHBECTOPY MH(opManuu o
pHCKax, CBSI3aHHBIX C OCYIIECTBICHUEM ONepaliii Ha (PUHAHCOBBIX PBIHKAX, M MPEAYIPEKICHHE
0 BO3MOJKHBIX ITOTEPSIX NPU OCYLIECTBICHUU ONepannii Ha (PMHAHCOBBIX PHIHKAX.

WuBecTop 0co3HAET, 4YTO MHBECTUPOBAHUE CPEICTB B IHCTPYMEHTHI (PMHAHCOBOTO PHIHKA
COIIPSDKEHO C OINpPENETICHHbIMU PUCKAaMH, OTBETCTBEHHOCTh 3@ KOTOpbIE HE MOXET ObITh
BO3JI0’keHa Ha bpokepa, Tak Kak OHM HaxoJATCS BHE pa3yMHOro KOHTpossi CTOPOH M HX
BO3MOXXHOCTH MPEABUAETh U NPEIOTBPATUTh IOCIEICTBUS TaKUX PUCKOB OTPAHUYEHBI. IJTHU
PHCKH CBSI3aHbI, B TOM YHCJIE€ C HECTAOMIIBHOCTBIO OJUTUYECKON U SKOHOMUYECKON CUTyalluH B
P® u HecoBepiieHCTBOM 3akoHOnaTenbHONH 0a3pl PD. Ha ocHOBaHMM BBINIEH3II0KEHHOTO
WHBECTOP JOJDKEH CaMOCTOSITEIbHO OLEHMBaThb BO3MOXKHOCTb OCYLIECTBIIEHUS CBOMX
MHBECTULIUH, TpU 3TOM Bpokep Oyzaer mpuiaratb MakCUMyM YCHIIMH C LENbI0 ToMOYb KineHTy
COKPAaTUTh BO3MOXKHBIE PUCKHU IIPU MHBECTUPOBAHMHU IIOCIEJHUM CPEACTB B paMmkax Jlorosopa,
IpeyCMaTPUBAOLIET0 OPOKEPCKOe 00CITyKIBAHUE.

Hwuxe npuBOAATCS KOHKPETHBIE BHJBI PHUCKOB, CIUCOK KOTOPBIX HE SABIIAETCSA
MCYEPIBIBAIOIINM, HO TIO3BOJISIET MHBECTOPY UMETH OOLIIEe MTPeICTaBICHIE 00 OCHOBHBIX PUCKaX,
C KOTOPBIMH OH MOJET CTOJKHYTbCS IIpM HWHBECTUPOBAaHUM CpeACTB B MHCTpymMEHTHI
¢uHaHcoBoro psiHka B Poccuiickoii @enepanuu.

Jns neneit Jlexiapauuu moJl pucKOM IIPU OCYLIECTBICHUU Omepanuil Ha (pUHAHCOBBIX
PBIHKaX MMOHUMAETCS BO3MOYKHOCTh HACTYIUJICHHS COOBITHSI, BJIEKYIIETO 32 COOOH MOTepH IS
Knuenra.

1. MoauTHYecKuii pucK - puck (GUHAHCOBBIX MOTEph co cTopoHbl Knmenra bpokepa,
CBSI3aHHBI C HM3MEHEHHWEM IOJIMTUYECKOW cuTyaluu B Poccuu (M3MEHEHHE MOJUTUYECKOU
CHUCTEMBI, CMEHA OpraHOB BJACTH, U3MEHEHHE MOJUTHYECKOTO W/MIU SKOHOMHUYECKOTO Kypca).
Haubonee pamukaibHble W3MEHEHHS MOTYT MPUBECTH K OTKa3y WM OTCPOYKE HCIIOTHEHUS
SMHUTEHTAMHU CBOHMX O0053aTeJIbCTB IO IIEHHBIM OyMmaram, K OTpaHHYEHHIO OMpeeeHHBIX
(HampuMmep, MHOCTPAHHBIX) UHBECTHUIMH, a2 BO3MOXKHO M K KOH(HCKaIUK MO0 HAIMOHAIHM3AIIUN
HMMYIIECTBA ONPEAEICHHBIX KATETOPUI1 HHBECTOPOB.

2. JKOHOMMYECKHIi PUCK - PUCK (DMHAHCOBBIX MOTEPh cO cTopoHbl Kinenra bpokepa,
CBSI3aHHBIN C U3MEHEHHEM IKOHOMHYECKON cuTyanuu B Poccuu. JIro6oil yyacTHUK mporecca
uHBecTupoBaHusi Kirenrom cpenctB B MTHCTpyMEHTHI (PMHAHCOBOTO PHIHKA MOXKET OKa3aThCs B
CUTyallul, Koraa B CHJIY JKOHOMHYCCKHUX IMPUYXMH OH HE CMOXCET HAIJICKAIIUM 06pa30M
UCIIOJTHUTh CBOU 0053aTeNbCTBA, CBSI3aHHBIE C OOpalleHMEeM M OOCTY)KUBAHHUEM BBITYCKOB
CHHBIX 6YMal", WUJIN UHBIC 065[3&T€J'II)CTBa, KOTOPLBIC MOT'YT ITOBJIMATH Ha IIpaBa Kimenra.

3. Puck feiicTBYWIIEro 3aKOHOAATEJbCTBA M 3aKOHOAATEIbHBIX HM3MEHEHUIt
(ITpaBoBoii pHcK) - pUCK IOTEPD OT BiIOXKeHUI B THCTpYMEHTHI ((MHAHCOBOT'O PHIHKA, CBSI3aHHBIN
C MPUMEHEHHEM JIEUCTBYIOIIETO 3aKOHO1aTeNbeTBa Poccuiickoit denepannu, mosiBICHUEM HOBBIX
W/WIM W3MEHEHHEM CYIIECTBYIOIIMX 3aKOHOAATENbHBIX M HOPMATHUBHBIX akToB Poccuiickoit
®enepannu. [TpaBoBOI pUCK BKIIFOUAET TaAKKE BO3MOKHOCTh IOTEPh OT OTCYTCTBHSI HOPMATHUBHO-
IPaBOBBIX AKTOB, PETYJIUPYIOMIUX EATEILHOCTh HAa (PMHAHCOBBIX PHIHKAX HJIM B KaKOM-JIHOO
ceKkTope (MHAHCOBOTO PHIHKA.

4. Puck HAJIOTOBOI0 3aKOHOAATEJbCTBA - PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI
Knuenra bpokepa, cBsi3aHHBIA C NPUMEHEHUEM JEHCTBYIOLIErO HAJIOITOBOIO 3aKOHOJATENIbCTBA
Poccuiickoit denepanyi, U3MEHEHUEM CYIIECTBYIOIIETO MOPsIKa HAJIOTOOOI0XKEHHS OTNepaIui
Ha (PMHAHCOBBIX PHIHKAX.

WNuBectop, sBisronuiicss Hepe3uaeHTOM P® (MHOCTpaHHBIM HAJIOTOTUIATEIIBIITUKOM),
JIOJDKEH YYHUTBIBaTh PUCK, CBS3aHHBIM C pAaCTOPKEHUEM WJIM HM3MEHEHUEM IOJIUCAHHBIX

1



Poccuiickoit ®exepanmeil  MEXIYHApOAHBIX COIJIAIIEHWH 00 M30eXaHUM  JBOWHOTO
HAJIOTOOOJIOKEHHSI, YTO MOXKET HEOJAronpusTHO MOBIMATh Ha mojiokeHue KimeHTa, ubs
JIeATEIbHOCTh MOANAAANa II0J PETYJIMPOBAHUE TAKOIO COIVIALIECHUsS, M KOTOPBIA HMMEN Ha
OCHOBAHMHU YKa3aHHOI'O COIVIAIIEHUS KaKHe-TM0O0 HaJIOroBble JIbIOTHI U IPEUMYIIECTBA, a TAKKE
pHUCK (PMHAHCOBBIX IOCIEACTBUN B Clydae COKPHITUS OT bpokepa mHpOpManuu o HaIHMYUH
MHOCTPAaHHOI'O I'paKJaHCTBA (MHOCTPAHHOW HAJIOTOBOM MPUHAJIEKHOCTH).

5. PbIHOYHBII PHCK — PUCK, KOTOPBI MPOSABIsAETCSA B HEOIArONPUATHOM U3MEHEHUU LIEH
(crouMocTH) TNpUHAUIEkKAIUX BaM (MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIE U3-32
HEOJIArONpPUATHOIO U3MEHEHMSI TIOJUTHUUECKON CUTYyalluu, PE3KOM JeBaJbBallUd HALlMOHAJIBHOMN
BAJIIOThI, KPU3UCA PBIHKA FOCYIaPCTBEHHBIX JOJITOBBIX 0053aT€IbCTB, 0AHKOBCKOT'O U BAJIFOTHOI'O
KpHU3HUCa, 0OCTOATENBCTB HENPEOIOTUMON CHIIBI, TJIABHBIM 00pa3oM CTUXMWHOTO M BOEHHOTO
XapakTepa, M Kak CIEICTBUE, NMPHUBOAUT K CHIDKEHHUIO JOXOJHOCTM MM Jaxe yObITkam. B
3aBHCUMOCTH OT BBIODaHHOW CTpaTeruyd pPHIHOYHBIN (LIEHOBOH) pHUCK OyAET COCTOSTH B
yBEJIMYEHUU (YMEHBIIEHUH) LI€Hbl (PMHAHCOBBIX MHCTPYMEHTOB. BBl J0JKHBI OTIaBaTh cebe
OTYET B TOM, YTO CTOUMOCTb IIPUHAAJIEKAIUX BaM (PMHAHCOBBIX MHCTPYMEHTOB MOKET KaK pacTu,
TaK ¥ CHUXKATBCS, U €€ POCT B IIPOLJIOM HE 03HAYAET €€ POCTa B OyAyIlEeM.

Crnenyer cniennaiabHO 00paTUTh BHUMAHUE Ha CJAEAYIOLIME PHIHOYHBIE PUCKHU:

5.1. BanwTHBIA PUCK - 3TO PUCK YOBITKOB, KOTOpPbIE MOTYT BO3HUKHYTh BCII€ICTBUE
HEeOJIaroNpUsITHOIO U3MEHEHUS KypCOB MHOCTPAHHBIX BaJIIOT.

Co cTOpOHBI rocyzapcTsa Kypc pOCCHMCKON BaltOThl KOHTpoaupyercs bankom Poccnn,
KOTOPBII MOXKET COBEpIIATH ONEPAINK C HHOCTPAHHOM BAJIOTOM /IS MOAepKaHusl (PUHAHCOBOM
CTaOMJIBHOCTH, OJJHAKO B HOPMAJIbHBIX YCIOBUSAX BAJIOTHBIC HHTEPBEHLIUH C LIEJIbIO MTOBJIUATH HA
JUHAMUKY Kypca py0ss bankom Poccun He ocyiecTBisitoTcs.

3akoHO#aTenbCTBO P® ycTaHaBIMBAET PEKUM OCYLIECTBIICHUS BAIIOTHBIX OINEPALUN,
KOHTpOJIb, 332 COOJIIOJIEHUEM KOTOpPOro ocyuiecTBisier bank Poccun M ynojgHOMOYEHHbIE UM
KpeauTHble yupexaenus. [Ipu atom bank Poccun nMeet mpaBo caMOCTOSITEIEHO MEHATH MOPSAIOK
OCYIIECTBJICHUS! BAJIOTHBIX ONEpaldii M BbIJaBaThb COOTBETCTBYIOLIME pa3pelleHus Ha
OCYILIECTBIIEHHE TAaKUX OMepaluii, KOraa 3T0 HEOOXOJUMO.

VY Knwuenra, B ciaydae NpOBEIEHHUS TOProBbIX omepanuil ¢ PUHAHCOBBIMU aKTHBAMU,
MOET BO3HHMKHYTh HEOO0XOJMMOCTh OCYIIECTBIIATH MpsMblE U OOpaTHbIE KOHBEPCHH BaIOT.
WuBecTUIIMM, OCYLIECTBIIIEMbIE W/MJIM OLIEHMBAaEMble B MHOCTPAHHOW BajlOTE, PAaBHO KakKk U
BAIIOTHO-OOMEHHbIE  (KOHBEPCHOHHBIE) ONEpalMy, MOTYT ObITb IOJBEPKEHBI PHUCKY
3HAUUTENbHBIX NIEPEOLIEHOK U U3MEHEHUH, CBA3aHHBIX C BBICOKUM YPOBHEM MH(DIISAIUU B TON WK
WHOH BaJIIOTE U BO3MOKHBIMU HEOJIArONPUATHBIMU U3MEHEHUSIMH BAJTFOTHO-OOMEHHBIX KYPCOB.

B cBsi3u ¢ yka3aHHBIM, y MHBECTOpa MOTYT BO3HUKHYTh YOBITKH, pa3Mep KOTOPBIX HE
OTPaHUYEH U HE MOXKET OBbITh O KOHIIAa OICHEH Ha MOMEHT 3aKJIIOYEHHs COOTBETCTBYIOILEH
Crenku BBUY OTCYTCTBUS CBEICHUN O IBUYKEHUH BAJIFOTHO-OOMEHHBIX KypCOB.

5.2. IIpoueHTHBbIi PUCK WJIH PUCK MPOLEHTHON CTABKH — PUCK (BO3MOXXHOCTB)
BO3HUKHOBEHUS (PUHAHCOBBIX TOTEpPh (YOBITKOB) U3-3a HEONAronpusATHBIX HW3MEHEHUH
IIPOLIEHTHBIX CTABOK.

[IpouieHTHBIH pUCK MOXET OBITh OOYCJIOBJIEH HECOBIMAJIEHUEM CPOKOB BOCTpeOOBaHUS
(moramienusi) TpeOOBaHUN M 0043aTENbCTB, a TAKXKE HEOJUHAKOBON CTENEHbIO H3MEHEHHs
MIPOLIEHTHBIX CTABOK IO TPEOOBAaHUSAM U 0053aTEIbCTBAM.

5.3.  Puck 0aHKpOTCTBa IMHMTEHTA AKUMIl - PUCK, KOTOPBII MPOSBIAETCS B PE3KOM
NaJeHUH IIeHbl aKIMil aKIHOHEPHOTO OOIecTBa, MPU3HAHHOIO HECOCTOATEIbHBIM, WU B
IIPEIBUJIEHUHN TAKOW HECOCTOSITENIBHOCTH.

5.4. Puck O0aHKpPOTCTBA 3MHTEHTA IEHHBLIX OyMar WJIM CTOPOHBLI J0roBOpa
NPOU3BOIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA — PUCK, KOTOPBIN MPOSIBIISIETCA B PE3KOM NaJACHUN
CTOMMOCTH IIEHHBIX Oymar wid mpaB TpeOOBaHHUS MO JOrOBOPY MPOU3BOAHOIO (PMHAHCOBOIO
MHCTPYMEHTA, a TaKXE BEPOSTHOCTU PEATU30BaTh CBOM IpaBa IO JOTOBOPY IMPOU3BOIHOIO
(MHAHCOBOIO MHCTPYMEHTA B CBSI3U C OAHKPOTCTBOM 3MUTEHTA LIEHHBIX OyMar WM CTOPOHBI
JIOTOBOpa MPOU3BOTHOTO (PMHAHCOBOT'O MHCTPYMEHTA.



Jlnist TOro YTOOBI CHU3UTh PHIHOYHBINA PHCK, HHBECTOPY CJIEyET BHUMATEIHHO OTHECTHCH
K BbIOOpY M nauBepcuukanuy (PUHAHCOBBIX HUHCTpyMEeHTOB. Kpome TOro, BHHMMATEIbHO
O3HAKOMBTECHh C YCJIOBHSIMH BAIller0 B3aWMOJICHCTBHS C BamluM BpokepoM Juis TOTo, 4TOOBI
OLICHUTh PACXOJbl, C KOTOPBIMU OYIyT CBsS3aHbl BIaJCHUE U oOmepaluuud ¢ (UHAHCOBBIMU
MHCTPYMEHTAaMU U YOEUTECh, B TOM, YTO OHM MPUEMJIEMBI JJIs1 BAC U HE JIMIIAIOT BaC 0’KU1aEMOT0
BaMH JI0XOJa.

6. Puck penarpuanmu JeHe:KHbIX CPeICTB - PUCK (PUHAHCOBBIX MOTEPH CO CTOPOHBI
Knuenta bpokepa, cBA3aHHbIN ¢ penarpuaimei qeHexubix cpeactB Kimenta bpokepa.

Penarpuanus 1eHexHbIX CPeJICTB MHOCTPAHHBIX HHBECTOPOB OCYIIECTBISETCS B OPSIIIKE,
PElyCMOTPEHHOM POCCHICKUM 3aKOHOIATEIbCTBOM, HO HE CYIIECTBYET HUKAKUX TapaHTH, 4YTO
He OyayT BBEJCHBI OIpaHUYCHHS JTMOO 3alpeThl Ha TaKyl0 peraTpuanuio, 1udo Oyaer n3MeHeH
nopsAoK ee ocyiiecTBiaeHus. CrelcTBUEM YKa3aHHBIX OOCTOSATENbCTB MOTYT CTaTh YOBITKU
KnuenToB Bpokepa, Ha KOTOPBIX 3T OTPAHUYESHHUSI HITH 3aIIPETHI OyIyT paclpOCTPaHSATHCA.

7. Puck mHpacTpyKTypbl (UHAHCOBBIX PBIHKOB - PHUCK (DHMHAHCOBBIX IMOTEPH CO
ctoponbl Knmenra bpokepa, CBSi3aHHBII C HEAOCTATOYHO BHICOKMM YPOBHEM DPa3BUTHUS
UHPPACTPYKTYPHI (PMHAHCOBBIX PHIHKOB.

Poccuiickoe 3akOHOAATENBCTBO MPEIyCMaTPUBACT BO3MOXKHOCTH OOpallleHus IIEHHBIX
Oymar B Oe3moKyMeHTapHOW (opme, mpaBa Ha KOTOpbIe (UKCHUPYIOTCS B BHJEC ICKTPOHHON
3anucu Ha cuerax «J{EIIO» B nenosutapuu. [Ipu ocymiectBnenuu Topros B Toprosoii cucreme
(TC) mepexox mpaB Ha IEeHHbIE OyMaru (UKCHUPYETCS YIOTHOMOYCHHBIM JICTIO3HTAPHEM.
3akiro4eHre CAENOK C IIEHHBIMU OyMaraMy W pacueThl 0 HUM OCYIIECTBIISIFOTCS Pa3lTuYHBIMU
noxpazaeneHusmMu  TC u  ynonHomodeHHbIM Jeno3utapueM TC B COOTBETCTBUU €
PElyCMOTPEHHBIMU JJISl 3TOTO IMPOLEAYPAMH.

Kak u Bce uHbBIE CUCTEMBI, TEXHMYECKHUE CPEICTBA U CHCTEMBI, HCIOIb3yEeMbIE IJIf
¢ukcanMu mpaB Ha LEHHble Oymar, JUisd 3aKIIOUeHHs] CHENIOK C IIeHHBIMM OyMaramu u
OCYIIIECTBJICHUS PAcUeTOB IO HHUM, MOJBEPKEHBI COOIM U ommbOkam B pabore. OpraHuszanuu,
YIOJHOMOYEHHBIE  COOTBETCTBYIOIIMMHU  PEryJUPYIOIIMMH  OpraHaMH  IPEIOCTaBIATH
YyacTHUKaM TOProB JOCTYN K YyKa3aHHbIM CHCTEMaM, COKpallaloT B COOTBETCTBYIOIIMX
JIOTOBOpax ¢ Y4YacTHUKAaMHU CBOIO OTBETCTBEHHOCTH IO JAHHOMY BMJly PUCKa, Mo3TOMYy KimeHT
Bbpokepa ob6nagaer orpaHUYeHHBIMH BO3MOXKHOCTSIMH TI0 BO3MEILEHUIO YOBITKOB, BBI3BaHHBIX
TaKUMHU 00CTOSITEIHCTBAMH.

8. Puck 0aHKOBCKOWH cucTeMbl - PUCK (DMHAHCOBBIX MOTEPh cO cTOpoHbl KimeHra,
CBSI3aHHBIN C HECBOEBPEMEHHBIM UCIIOJHEHUEM W/UJIM HEUCIIOJIHEHUEM IUIaTeXel Mo onepanusm
Knuenta bpoxkepa.

Pacuerst CTOpOH MexIy COOOHM, a Takke C APYTUMH CyObEKTaMu IPABOOTHOILEHHH,
BO3HHKAIOIIME B paMKax OpPOKEpPCKOro OOCIY>KMBaHMSA, OCYLIECTBISIOTCS 4epe3 KIMPHHIOBYIO
OpraHM3aIHIo, a TakKe yepe3 o0CIyKUBAIOLIUEe KpelIuTHble opranu3anun bpokepa u Kiuenra,
WHBbIE KPEAWTHBIE YUPEXKICHUS, SBJIIONIMECS JJIEMEHTAMHU JIEHEKHBIX PAacCUYETHBIX CHUCTEM, a
TaK)kKe TTOCPEJICTBOM PacYeTHO-ONEPAIMOHHBIX Toapasnenenuii llearpansnoro banka PO (PKII,
OIIEPY), koTopble MOTYT OBITh 3a/J€HCTBOBaHBI B pacueTax. Kak pe3ynbraT, BO3HHKAET PUCK
HECBOEBPEMEHHOT'0 MCIOJHEHUS W/WUIM HEUCIOJHEHMs IUIaTexX el, 4To MOXKET NMPUBECTH KaK K
YBEJIMUEHUIO CPOKOB PACUYETOB, TaK M K BO3MOJKHOM IOTEPE ACHEKHBIX CYMM, SIBIISIFOLIMXCS
00BEKTaMU TaKUX IJIaTEeKEH.

9. Puck ucnoab3oBaHusi HHPopMauu HA GUHAHCOBBIX PHIHKAX - PHCK (PMHAHCOBBIX
norepp co crTopoHbl Kimenta bpokepa, cBs3aHHBIM C MCIOJIB30BAaHUEM KOPIIOPATUBHOMN
nH(popmanuu Ha (PUHAHCOBBIX PHIHKAX.

Wudopmanus, ucnonszyemas bpokepom mpu okazanuu ycnyr KnmeHnrtam, mocrtymaer u3
3aCIyKUBAIOIUX JOBEPUS MCTOYHUKOB, ONHAKO Bpokep HE MOXKET HECTH OTBETCTBEHHOCTH 32
TOYHOCTh M JIOCTOBEPHOCTh mMoixy4aeMoil HH(popmaruu. CrenoBaTenbHO, CYLIECTBYET DHUCK
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NOJyYeHUsT HEIOCTOBEpHOW WH(OpPMALMK, HCIOIb30BaHUE KOTOPOH MOMKET TMPHBECTH K
HapyuieHuo uarepecoB CTOPOH.

Hns KnuenroB Bpokepa, He siBisitonmxcsi pesugeHtraMu PO, HeoOXOAMMO YYHTHIBATH
pasinyMe CTaHAapTOB U IOAXOJOB B IOArOTOBKE M IPEAOCTABICHUM HH(MOpMAIUH,
ucnonb3dyemelx B Poccuiickont denepanuu U OpUHATBHIX 3a €€ mpenenamu. Tak, poccuiickue
CTaHJAPThl U MPUHIMIIBI OYXTalITepPCKOro y4yeTa CHIIBHO OTJIMYAIOTCS OT MEXKAYHApOJIHBIX, UYTO
3aTPyAHAET BO3MOKHOCTD aJICKBaTHOM OLIEHKH PE3YJIbTATOB IEATEIIBHOCTH U AKTUBOB SMUTEHTOB.

CTOpOHBI JOJKHBI 0OCO3HABATh, YTO HEOOXoIUMasi UM MH(OPMAIMS MOKET MOCTYNATh C
OIpe/IeIEHHbIMU 3aJIepKKaMU, 4TO MOXKET IPUBECTH K Oazupyrolieiica Ha Takoi MHpOpMaLuu
HETPABUWIBHOW OIIEHKE OOCTOSTENLCTB JIMOO K HEBO3MOXKHOCTH HMX OIIGHKH BBHJY TaKOH
3aJIE€PIKKH.

Bo3MOXXHBI W3MEHEHHS MpPEJOCTaBICHHOW paHee HH(POpPMAIMK, €€ TEepecMOTp U
YTOYHEHHUE, YTO MOXET NPHUBECTU K BBIHYXJICHHOH nepeoueHke CTOpOHaMU OOCTOSITENbCTB,
OLIEHKa KOTOPBIX 0a3upoBaiach Ha TaKOH MH(OPMAIIHH.

10.  Puck MHBECTHIHOHHBIX OrPAHMYEHUIl - pUCK (PMHAHCOBBIX MOTEPH CO CTOPOHEI
Knuenra bpokepa, cBsi3aHHBIH ¢ OrpaHUYEHUSIMH B OOPALIIEHNUH IIEHHBIX OyMar.

B  Poccuiickoit =~ @enepauuu  CyHIECTBYIOT  YCTAHOBJIICHHBIE  JEHCTBYIOLIUM
3aKOHOJATEIbCTBOM, JIMOO BHYTPEHHUMM JIOKYMEHTaMH HMMTEHTOB IEHHbIX Oymar
MHBECTUIMOHHbIE OI'PaHUYECHMUSI, HAIIPaBJIICHHbIE HA MOJJIEP)KAHUE KOHKYPEHLIMU (OrpaHUuYeHue
MOHOIIOJIUCTUYECKON JEATeNbHOCTH), 3alIUTy IIpaB OTIEJIbHBIX KaTeropuil HHBECTOPOB U
YCTaHOBJICHHE KOHTPOJIS 32 HHOCTPAHHBIM yYaCTHEM B KalMTajle POCCHHCKUX KOMITAaHUH, 1100 B
o0111eM pazMepe JOIroBbIX 0053aTeIbCTB ONPEIEIEHHBIX SMUTEHTOB. Takue orpaHuYeHNs MOTYT
IPEJICTaBIsITh COOOM Kak TBEpIble 3alpeTbl, TaK U HEOOXOAUMOCTh OCYLIECTBIICHUS IS
OPEONOJICHUs]  TaKUX  OrPAaHUMYEHUH  ONpEeAENeHHBIX  MpOLEAYp W/WIM  HOJIy4YeHUs
COOTBETCTBYIOUIMX  paspemeHuil. IlpuMepamum Takux  OrpaHWYEHUHM MOTYT  CIY’KHTh
YCTaHOBJICHHBIE OIPAaHUYEHUSI JOJIM WHOCTPAHHOI'O KAllUTala B YCTABHOM KallMTaJe HEKOTOPBIX
POCCHUICKHMX KOMIIaHUH U CBA3aHHBIE C 3TUM IIPOLELYpHI TosTydeHus pazpenieHus banka Poccnn
JUISL 3aKJIFOYEHUS KaXKA0H CHIENKH 110 MPUOOPETEHUIO HHOCTPAHHBIMUA HHBECTOPAMH aKIMH TaKux
AMHUTEHTOB.

Knuenty HeoO0XoIuMO B CBOMX J€HCTBHUAX YUHUTBIBATh BO3MOXKHOCTH CYILECTBOBAaHUS
Takux orpaHuuyeHuii, a bpokep Oyner mHpopmupoBarh KimeHnta 000 BCEX H3BECTHBIX €My
OTPaHUYEHUSAX, KOTOPBIE MOTYT MPUBECTH K HEOIaronpusaTHbIM nocieactBusM ans Cropon. K
TaKUM IOCJIEJICTBUSM MOXHO OTHECTH OTKa3 B MPU3HAHUU 3a MpHOOpeTaTesieM LEHHBIX Oymar,
HapyIIUBIIMM TaKUe OrpaHMUYECHMs, CTAaTyca BIaJeNiblia IIEHHBIX OyMar co BCEMH IMPHCYIIUMHU
ATOMY CTaTyCy MOJIHOMOYHSIMHU, a TAK)KE PU3HAHKUE 3aKIIOYEHHBIX CJIEJI0K HEACHCTBUTEIbHBIMU
U NPUMEHEHHE MOCIEICTBUM Takoro Mpu3HaHMs (Kak MpaBHIIO, IBYCTOPOHHHMI BO3BpPAT BCEro
MOJIy4YE€HHOTO 10 C/ETIKE).

11.  Puck muHoputapHoro KimeHTa - puCK (PUHAHCOBBIX HOTEPh CO CTOPOHBI
Knuenra, cBs3aHHBIE C jgocTarouyHo cnaboil  3ammmieHHocTblo  KimeHTa, wuMeroniero
HE3HAYUTENbHBIN MMaKkeT HEHHBIX OyMar SMUTEHTA.

IIpaBa BiajenpleB LEHHBIX OyMar peryjaupyroTcss HOpMaMmMHM JEHWCTBYIOLIETO
3akoHoAaTenbcTBa PD, yupenureabHbIMU JOKYMEHTAMH SMHUTEHTOB M MPOCIEKTaMH 3MHUCCUI
OTIpeIeIeHHBIX BUJIOB IIeHHBIX Oymar. Ho 3akperuieHHble B MepeYUCIeHHBIX BBIIIE JOKYMEHTaX
IpaBa MOTYT OBITh OTPaHMYEHHBIMH, YTO HE MO3BOJIAET BIIaJeNibllaM LIEHHbIX Oymar oOsanaTh
BCEil MOIHOTONW MH(OpPMAIMM O COCTOSHUM dMUTEHTOB, O BJIaJeNblaX LIEHHBIX OymMar u MHON
uH(popMalmelt, KoTopasi Moryia Obl ObITh MHTEpECHa WHBECTOPY MJs 1eled MHBECTULHMOHHON
NeSITebHOCTH, JINOO 7S LeNel OCYLIeCTBICHHUsS CBOMX IpaB, Kak BiaJeNblia IEHHBIX Oymar.
WHTepechl MEHBIIMHCTBA BIIAJENbLEB LIEHHBIX OyMmar akIMOHEPHBIX OOLIECTB MPAKTHYECKU
3alUIIEHBl  JOCTAaTOYHO clabo W UMM dYacTo TMpeHeOperaior. Bennka aBTOHOMHOCTB
UCTIOJIHUTENIBHBIX OPIaHOB 3MUTEHTOB, M BO3MOXHOCTb MX KOHTPOJISI CO CTOPOHBI BIIAJICNIbLEB
IIEHHBIX OyMmar orpaHuyeHa, MOCIEAHUE YacTO HE TOJBKO HUKAK HE KOHTPOJIHMPYIOT PEIICHUS
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UCTIOJIHUTENIBHBIX OPraHOB SMHUTEHTOB, HO OBIBAaIOT €1a00 OCBEIOMJICHBI O TAKUX PEIICHUSX.
WHBecTOp AOMKEH YYMUTBIBATH HM3JI0KEHHBIE BBIIIE OOCTOATENbCTBA, YTOOBI HE JOMYCTUTh
yIIEMJICHUS] CBOMX IpaB JIM0O0, 1O KpailHel Mepe, COKPAaTUTh UX BO3MOXKHBIE HEOIAronpusTHBIC
MIOCJIEICTBUSL.

12. PuckK JMKBHWIHOCTH - PUCK, CBS3aHHBIN C BO3MOXKHOCTBIO IIOTEPH MTPU PEATU3AIIH
DUHAHCOBBIX aKTUBOB M3-32 U3MECHEHHUS OIICHKHU €€ KauecTBa.

JIMKBUTHOCTH PBIHKA IICHHBIX OyMar OorpaHW4eHa, W, CIeIOBATEIbHO, MOXKET CO3/1aThCs
CUTYyalHsi, KOTJa HEBO3MOXHO OyJeT HCIOIHUTH cooTBeTcTBYyromee [lopydenue Kimenra B
MOJTHOM 00BEME MM JaXe YacTHYHO. TakuMm oOpa3om, He Bce ocyulecTBiIeHHbIe Kimentom
Bbpokepa HHBECTHIIMU MOTYT OBITh JIETKO JTMKBUAUPOBAHBI (IPOJAHBI B HEOOXO0IUMOM 00bEME U B
pa3yMHO HEOOXOUMBIC CPOKH 0€3 TTOTEPh B IIEHE) M UX OLIEHKA MOXKET OBITh 3aTpyaHeHa. Kpome
toro, BeiOOp Kimmentom Toro wimu wmuHoro tuna [lopyueHwsi w/winm Apyrux e€ SJIEMEHTOB
YBEIMYMBACT OJHHM PHCKM W YMEHBINAeT JApyrue (Hampumep, BHIOOP JHUMHTHPOBAHHOTO
[TopyyeHus yBeIUYMBAET PUCK €r0 HEUCIIOJIHEHHS B CBS3H C BO3MOXKHBIMH HEOJIaronpusTHBIMU
W3MCHEHUSIMU KOHBIOHKTYPBI PhIHKA, HO TIPH 3TOM OTPaHUYUBACT IICHOBOM PHUCK).

13. OmnepauMoOHHBIH PHUCK - PUCK MPSMBIX WIM KOCBEHHBIX IOTEPh IO NPHYUHE
HEHCIIPAaBHOCTEH WH(POPMALMOHHBIX, JIEKTPHUUECKUX M MHBIX CHUCTEM, WM M3-3a OIIMOOK,
CBSI3aHHBIX C HECOBEPUIEHCTBOM UH(PPACTPYKTYPbI PbIHKA, B TOM YHCJIE, TEXHOJIOTHI TPOBEACHUS
onepauuii, Npouesyp YIpPaBICHMs, ydyeTa M KOHTpPOJIA, WIM H3-3a JEHUCTBUH (Oe3nedcTBHS)
nepcoHana. B ocoOyro rpyniy omnepanroHHBIX PUCKOB MOXHO BBIACIHTH HH(POPMAIMOHHBIC
PHCKH, KOTOpbIE B IIOCJIEJHEE BpeMsl MPHOOpETaroT 0coOyl0 OCTPOTY M BKIIOYAIOT B cels
COCTaBJISIOLIUE TEXHUYECKOI0, TEXHOJIOTMYECKOT0 U KaJIpOBOT'O PUCKOB.

PaGora 6o0jibIIMHCTBA TPaJULMOHHBIX (C HEMOCPEJACTBEHHBIM KOHTAaKTOM MEXIY
IPO/IaBLIOM W TIOKyIAaTeleM) M DJIEKTPOHHBIX CPEACTB OCYIIECTBICHUS OUPIKEBOW TOPTOBIU
HOJ/IEP)KUBACTCS. BHIYUCIUTENBHBIMUA (KOMITBIOTEPHBIMH) CHCTEMaMM PAacChUIKUA MPUKA30B, UX
WCIIOJTHEHUS], CBEPKHU, PETHCTPAIMH U PacUeTOB M0 onepanusM. Kak u Bce TeXHHUECKHUE CPeCTBA
U CHCTEMbI, OHU TIOJIBEPKEHbI BpEMEHHBIM c00M U omnbkam B padore. BosmoxHocTn Kinenra
bpokepa B miaHe BO3MEIIEHHMS] HEKOTOPBIX YOBITKOB MOTYT IOMNaAaTh IOJ OrpaHUYEHUs
OTBETCTBEHHOCTH, HaJaraéMble IMpOJaBIIAMU TaKUX CHCTeM, OupKaMH, KIWPUHIOBBIMU
OpraHM3alUsIMU W/WIM KOMIIAHUSMH, SBIISIOIIMMUCS UX Yy4yacTHMKamH. Takue orpaHuyeHus
MOTYT pa3HUTbCSA, TIO3TOMY 3a Bcell mojpoOHoi nHpopmaruei B nanHoii cBs3u Kimenty bpokepa
cienyet oOpamarbesi B T€ KOHKPETHBIE KOMITAHUH, Yepe3 KOTOpbIe OH paboTaeT.

14. KpeautHslii puck — puck Bo3HuUKHOBeHUs y Kimenra bBpoxepa yObITKOB
BCJIEJICTBUE HEUCIIOJHEHHS, HECBOEBPEMEHHOTO JHMOO HEMOJHOI0 MWCHOJHEeHUs (BKIIOUas
HEIUIaTEeXKECIOCOOHOCTh  WJIM  HECOCTOSTENbHOCTh ~ KOHTPAareHTa/SMUTEHTA/UHOE)  JIpyroi
CTOPOHOM CBOUX 0053aTENbCTB B COOTBETCTBUH € YCIOBUAMHU CHEIKH.

B ykazannoit cutyauuu Kiment bpokepa cMoXeT NpHUHYIUTENIbHO HCTPeOOBATh
ucnonHenue no Crenke, 0JJHaKO, 3TO MOTPeOyeT JAOMOIHUTENbHBIX BPEMEHHBIX U (PMHAHCOBBIX
3aTpar.

Crenyer ciennanbHO 0OpaTUTh BHUMAHUE Ha CIIEAYIONINE KPEIUTHBIC PUCKU:

14.1. Puck nedoara no o0JMranmusiM M HMHbIM J0JIOBbIM IIeHHBIM OymMaram H
JAOT0BOpPaM NPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — PHUCK, KOTOPBIM 3aKIO4YacTcs B
BO3MO)XHOCTH HEIJIaTEKECIIOCOOHOCTH 3MUTEHTa JIOJIFOBBIX LEHHBIX Oymar jiu0o CTOPOHBI
JIOTOBOpa MPOU3BOJHOTO (PUHAHCOBOTO WMHCTPYMEHTA, YTO MPUBEAET K HEBO3MOXKHOCTH HIIH
CHIDKEHUIO BEPOSTHOCTH TIOTAaCHUTh IIEHHYIO OyMary B CPOK W B TIOJIHOM oObeMe ubo
CBOEBPEMEHHO U B TIOJTHOM 00bEME PeaIn30BaTh MIPaBa Mo J0rOBOPY MPOU3BOIHOTO PHUHAHCOBOTO
MHCTPYMEHTA.

14.2. Puck KoHTpareHTa. PUCK KOHTpareHTa — TPEThEro JIUIa MPOSBISIETCS B PUCKE
HEHCIIOJIHEHUs 00s3aTenscTB nepen KnmenTtoM unan BpokepoM €O CTOPOHBI KOHTpPareHTOB.
Bpokep nomkeH mpuUHMMAaTh MEpbl 110 MUHUMH3ALMU PUCKAa KOHTPAreHTa, OJHAKO HE MOKET
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UCKJIIOUUTH €r0 MOJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpAareHTa MpH COBEPILECHUH OIEpaluii,
COBEpILIAEMbIX Ha HEOPTraHU30BaHHOM PBIHKE, 0€3 y4acTHs KIMPUHIOBBIX OpraHU3aluii, KOTOpble
NPUHUMAIOT Ha ce0s1 PUCKU HEHUCIIOTHEHUS 0053aTeIbCTB.

WuBectop noikeH oTAaBaTh cebe OTYET B TOM, YTO, XOTA bpokep AEHCTBYET B €ro
UHTEpecax OT CBOEr0 UMEHHU, PUCKU, KOTOPbIE OH IPUHUMAET B pe3yJIbTaTe TaKUX JACHCTBUM, B
TOM YHCJI€ PUCK HEUCIIOJIHEHUS WM HEHaJUIeXKAIlero UCIOIHEHUS 00513aTeNIbCTB TPEThbUX JIMIL
nepen bpokepom, Hecer Kimment bpokepa. MHBecTopy cieamyer MmeTh B BHIy, YTO BO BCEX
ciydasix JleHexkHble cpenctBa Knmenrta bpokepa xpansaTcss Ha OaHKOBCKOM cuere, U KimeHT
Bbpokepa HeceT puck 6aHKpOTCTBa OaHKa, B KOTOPOM OHU XPaHSTCA.

14.3. Puck HeucnojHeHHs 00si3aTeJbCTB nepea bpoxepom. Puck HeucnomneHus
BpokepoM HekoTOphIX 00s13aTenbCcTB nepes KitmeHTom sBisieTcst BUOM pUCKa KOHTpareHTa.

3aKOHOIATENBCTBO TpeOyeT XpaHUTh JICHEKHBIE cpelicTBa bpokepa u 1eHeKHbIe CpeicTBA
€ro KJIMEHTOB HAa pa3HbIX OAaHKOBCKUX cyeTax, Oyiarojaps 4yeMy OHM 3allUILEHbl B Cilydae
6ankporcTBa bpokepa. Onnako oObuHO JeHexHbIe cpenctBa Kimenrta Bpokepa xpansTcs Ha
0aHKOBCKOM CueTe BMECT€ C JCHEXHBIMH CpPEICTBAMHU JPYTrUX KIMEHTOB U I03TOMY He
3alUIIEHBI OT 00paIIeHNs B3bICKAHUS 110 JOJITaM JPYTUX KIHUEHTOB. J{J1s1 TOTO 4TOOBI HCKITIOYHUTD
3TOT puck, Knuent bpokepa moxet TpeboBaTh 0T bpokepa XpaHUTh €ro JeHEeKHbIE CPEICTBA HA
OTIENBHOM CYETe, HO B OTOM Cillydae bpokep MOXKET YCTaHOBUTH JOIOJIHUTEIBHOE
BO3HAarpaxacHHue.

Oco0oe BHMMaHME cIeqyeT Takke oOpaTUTh Ha MpaBo bpokepa HCIIOIB30BaTh CPEACTBA
Knuenra. Ecinu norosop, npegycMaTpuBarolnil Opokepckoe o0ciykuBaHue, paspemaet bpokepy
UCIONIb30BaTh cpeicTBa KimeHTa, OH BOpaBe 3auucisiTh HUX Ha OaHKOBCKUM CUET,
IpeJHAa3HAYCHHbIN Ul XpaHEHUs CBOMX COOCTBEHHBIX JIEHEXKHBIX cpeacTB. B stom ciyuae
Knuent npunumaer Ha ceds puck 6ankporctBa bpokepa. Takoil puck B Hacrosiee BpeMsi HE
CTpaxyercsl.

15. Puck ynmymeHHOH (PpMHAHCOBOHM BBITOAbI — PUCK HACTYIIEHUS KOCBEHHOIO
(mo6Gounoro) ¢uHaHcoBOro yiiepoa (Hemojy4eHHas: MpuObLIb) B PE3yIbTaTe HEOCYIICCTBICHUS
Crenku niM OCTaHOBKH XO3SIICTBEHHOMN JiesITeIbHOCTH (KOHTpareHTa o Cnenke, smutenra, 1TC,
WHOE).

16.  Puck nmpoBeJeHUs JIEKTPOHHBIX ONMepanMii - PHCK MOTEPh, BO3HUKAIOIINX B
CBSI3U C UCIOJIb30BAHUEM KOHKPETHOMU 3JIEKTPOHHON TOPrOBOM CHCTEMBI.

Onepauuu (cnenaku), MPOU3BOAMMBIE Yepe3 Ty WIM HHYIO 3JEKTPOHHYIO TOPTOBYIO
CUCTEMY, MOTYT OTIMYaTbCA HE TOJIBKO OT OIEPALMM, OCYIIECTBIISIEMBIX TpaJAULMOHHBIMU
MeTOoJIaMH (T.€. IPU HAJIMYUU HEMOCPEICTBEHHOTO KOHTAKTa MEXKIY MTPOJABLOM U MOKyIaTeleM,
Knuenrom u bpokepom), HO M OT omepanuii, MPOU3BOAUMBIX Yepe3 Apyrue 3IIEKTPOHHbIE
TOProBble cucTeMsbl. B citydgae ocymectBinenus KinuenTom bpokepa Tex WM MHBIX CIENIOK Yepes
KaKyI0-JIN0O 3JIEKTPOHHYIO TOproByio cuctemy Kmument Bpokepa Oyzaer moasepratbesi pucKam,
CBSA3aHHBIM C PabOTOM Takoil cHCTeMbl, BKJIIOYas €€ MpOorpaMMHbIE U amlapaTHbIE CPeICTBa.
PesynbraToM mo6oro c6os B paboTe 3JIEKTPOHHOH CHCTEMBI, MOXXET CTaThb HEKOPPEKTHOE
BbINOJIHEeHHEe Kakux-116o [lopyuenuit Knuenra bpokepa min nx HeBBIIOJHEHUE BOOOIIIE.

17. Puck ocymecTBiieHHs 3JIEKTPOHHOI0 JOKYMEHTO000POTA - PUCK, CBA3aHHBIN C
BO3MOXKHOCTBIO TIOTEPH MPU 0OMEHEe co00IIeHusIMU Mex 1y bpokepom n KineHntom nocpenctsom
ANEKTPOHHBIX (PaHIIOB C UCIIOIB30BAHUEM CHCTEM DJIEKTPOHHOM MOUTHI.

Hcnonbs3oBaHne HE3AIMIIEHHBIX KAHAJOB CBSI3UM TAKUX KakK 3JIEKTPOHHAs IMOYTa MOXKET
MPUBECTH K HECAHKIIMOHMPOBAHHOMY JOCTYIy TPETbHX JHUI[ K TMOJydaeMoi/epeaaBaeMoin
uH(pOpMaIlMK, B CBS3M C 4YeM PEKUM KOHOUIACHIMATHLHOCTU TepeaaBacMOi/moIydaeMoit
nH(popMaIuu MOKET ObITh HAPYIIIEH.

JlaanHble 0OCTOSITENHCTBA MOTYT MPHBECTH K BO3HUKHOBeHHI0 y Kimenrta Bpokepa
yOBITKOB, CBSI3aHHBIX C HEMPAaBOMEPHBIM HCIOJIB30BAHWEM TPETHUMHU JIMLIAMHU TMOJYyYEHHOU



unpopmanuun o Craenkax, npoBoauMbeix Knuenrom bpokepa omepanusx U CBEICHHHA O
Knuenre/ero akrupax.

18. Puck B3MMaHHsI KOMHUCCHOHHBIX U APYIUX cOOPOB - puCK (GUHAHCOBBIX MOTEPh
co croponsl Knmenra bpokepa, CBA3aHHBI C MOJTHOM WM YaCTHYHOW HEOCBEIOMIIEHHOCTHIO
Knuenta bpokepa 00 uznep:kkax, CBSI3aHHBIX C OCYIIECTBIEHUEM onepauuii ¢ IHcTpyMeHTaMu
(MHAHCOBOTO PHIHKA.

[lepen HayanoM MpoBENEHUS TEX WIM UHBIX OlEpaluil MHBECTOP JOJDKEH MPHUHATH BCE
HEOOXO0JUMBbIE MEPHI JJISl MMOTYUYSHHs] YETKOTO MPEACTaBIeHUSI 000 BCEX KOMUCCHOHHBIX U MHBIX
cbopax, koTopsle OyayT B3uMaTbes ¢ Knuenra. Pazmepsl Takux cOOpOB MOTYT BBIYMTATHCS M3
yuctod npuObuin Knuenta Bbpokepa (mpu HalWyuMy TakoBOW) WM yBEJIWYHBATh PACXObI
Knuenra. MHBecTOp BIpaBe MOJYYHUTH MO €ro MUCbMEHHOMY 3alpocy MH(OpMAIUio 0 BUAAX U
CyMMax IiaTe:xked (Mops/iKe OmnpeesieHUusl CyMM IIaTeXel ), KOTOpble HHBECTOP JI0JKEH OyneT
YIUIATUTh 3@ TMPENOCTaBICHHE eMy (DMHAHCOBOHM yCIyTrH, BKIIOYas MHPOPMALHUIO O pazMepe
BO3HarpaxjaeHus (MopsaKe OMpesesieHus pa3Mepa BO3HarpakiaeHus) bpokepa u mopsiake ero
yIuiaTel. B3uMaemble TPETbUMH JIMIIAMH IUIATEXKH, COIYTCTBYIOIIHME OKa3aHUIO yCIIyT bpokepoM,
pelyCMOTPEHHbIE Tapu(aMu TPETHHUX JTUI] U BO3MEIIaeMble (TI0/Ie)KaIIie BO3MEIIEHHUIO) 32 CUeT
Knuenra, He SBISAIOTCS IUIATeXaMH 33 NPEAOCTaBlICHHE (UHAHCOBOW YCIYTH, OKa3bIBAeMOM
bpokepom. HMuHBecropy cnenyer oco3Harb, 4To bpokep He HeceT OTBETCTBEHHOCTHb 3a
[pelocTaBiieHne MHPOpMAlMU O BHUJAX U CymMMax IulaTexeil (MOpsiiKe ONpereseHUs CyMM
iaTtexeil), MpeayCMOTPEHHBIX TapudaMu TpPeTbUX JHUI] U BO3MEMIAeMbIX (TOJUIekKAIINX
BO3MelleHH10) 3a cueT Kinenra bpokepa.

19. Puck HenocTHKEHUSI HHBECTUIHMOHHBIX 1eJIel - PUCK MOTEPb, BOSHUKAIOIIUX B
CBsI3U ¢ HepgocTrxkeHneM Kinnentom bpokepa cBoMX MHBECTUIITMOHHBIX LICJICH.

Her Hukakoi rapaHTMW B TOM, YTO COXpPAaHEHUE W YBEIWYCHHE KalHUTala, KOTOPOIrO
Knuent Bpokepa xodetr no6uthes, Oynet nocturayto. KinmeHt bpokepa MOXeT moTepsTh 4acTh
WM BECh KamuTal, BJIOKEHHBIM B omnpeneineHHble duHaHcOBble akTuBbL. KimmeHT bpokepa
MOJTHOCTBIO OT/aeT cebe OTUET O PUCKaxX MO CMBICTY HACTOSIIETO MyHKTa, CaMOCTOSITEIBHO
ocyiecTisieT BeIoop Tuna [lopydenuit Ha coBepiieHue cieok ¢ DUHAHCOBBIMHU aKTUBAMH M MX
napaMeTpoB, HAWIYYIIUM OOpa30M OTBEUAIONIMX €ro IelsM U 3aJadyaM HHBECTUPOBAHMS, U
CaMOCTOSITEJIbHO HECET OTBETCTBEHHOCTH 3a CBOM BBHIOOP.

20. Pucku, cBs3aHHBIe ¢ JeiicTBUSIMH/Oe3eilicTBHEM TpeTbHX JIMI —
(YHKLIIMOHUPOBaHUE (UHAHCOBBIX  PHIHKOB IpeanoyiaraeT  JIeATENbHOCTh psana
pohecCHOHANBHBIX YYaCTHUKOB PhIHKA LIEHHBIX OyMar U MHBIX IOPUANYECKUX JIHIL, SIBIISIOIIMXCS
TPETHUMHU JIMIIAMU 110 OTHOIIEHUIO K bpokepy, oiHako, ucronHeHne o0s3aTenbeTB no Caenkam B
HEKOTOPBIX CIydyasiX MOXKET ObIThb HEBO3MOKHO 0€3 OCYIIECTBIIEHUS TAKUMHU TPEThUMU JINLAMU
OTIpENIeIEHHBIX IOPUAMYECKHX U (aKTHUECKUX ACUCTBUH (Hampumep, aeicTBus/Oe3neiicTBus
banka Poccun, peructpatopos, AenO3UTapueB, UHBIX JIHI). B yKka3aHHBIX cllydasx CyIIECTBYET
PHCK HEBO3MOXKHOCTH CBOEBPEMEHHOTO MCIIOTHEHUS 00s13aTenbeTB o Caenkam.

21.  Puck coBepmienus Caenok, NPUBOASIIMX K HENMOKPHITON NMO3UIMH, - B
pesyabTare coBepuieHus CHenoK, MPHUBOMSIIMX K HEMOKPHITOW TO3WUINH, MPOUCXOIUT
YBEJIMYEHUE Pa3MEPOB BBILIETIEPEUUCIICHHBIX PUCKOB 3a CUET TOT'0, YTO BEJTMUMHA PUBJICUCHHBIX
CpEeICTB (I€HEeKHBIX CPEICTB U/UITH LIEHHBIX OyMar) MpeBbllaeT coOcTBeHHbIE cpecTBa Kinenra
bpokepa, u npu HeOGmaronpusatHoM st Knuenta Bpokepa n3MeHEeHHH PHIHOYHBIX 1IEH 00BbeM
MIOTEPbh MOKET CPABHSATHCS WM JaXKe MPEBBICUTH pa3Mep CPEICTB, MPUHUMAECMBIX ISl pacdyera
YpoBHS MapH, 4TO MPUBOJIUT K MOTEpE YaCTH WM Bcex cpeAcTB (akTuBoB) Kimenrta bpokepa.
Taxxe npu coepuieHun Kimentom bpokepa Caenok, npuBOASIIUX K HEMMOKPHITOM MO3ULINH, Y
Knuenra bpokepa BO3HHKAIOT CIEIYIONINE JOTIOJHUTEIbHBIC BUJIBI PUCKOB!

21.1. Puck HeuCNOJHEHHs] WJIM YacTHYHOro wucnogHeHusi Ilopyyenuss Ha
coBepuieHune Cesiok, NPUBOASIIIMX K HEMOKPBITOIH Mo3uuM 10 ycMoTpennio Bpokepa.



Cosepuias Cnenky, IpUBOAILYIO K HENOKpbITON no3uuuu, Knuent bpokepa Hecer puck
yYBEIUYCHUS 1IeH Ha IeHHbIe Oymaru, nepenannpie Knnenty bpokepa. Kimment bpokepa o6s3an
BEPHYTh IICHHBbIE OyMaru HE3aBHCHMO OT HM3MEHEHHS HMX CTOMMOCTU. [Ipu 3TOM Tekymas
pPBIHOYHAs CTOMMOCTb IEHHBIX Oymar MOKET 3HAYUTENIbHO MPEeBBICUTh MX CTOMMOCTH MpHU
IIEPBOHAYAIILHOM IIPOJIAXKE.

Cosepmias Caenky, TpUBOJAILYIO K HENOKpbITOM mno3unuu, KineHnt bpokepa Hecer
[IEHOBOW PUCK KakK IO aKTHBaM, MPUOOPETCHHBIM Ha COOCTBEHHBIE CPEJICTBA, TAK U MO0 aKTUBaM,
ABIAOIUMCS  obecrieueHueM oOs3atenscTB Kimenta mnepen bpokepom. Takum oOpaszowm,
BEJIMYMHA aKTUBOB, IOJBEPraloIIUXCs PUCKY HEOIAronpusTHOTO HM3MEHEHHUS IeHbI, Ooublile,
HEXeNu mpu 0O0bIYHON TOpromie. COOTBETCTBEHHO W YOBITKM MOTYT HACTYIHUTh B OOJBIIHMX
pa3Mepax 1o CpaBHEHHIO ¢ TOPTOBJIEH TOJIBKO C UCIIOJIb30BAaHUEM COOCTBEHHBIX cpencTB Kinenra
Bbpokepa.

Knuent bpokepa 00s3yercs moaaepKuBaTh JOCTaTOUHBIM YPOBEHb 00eCTeueHUs] CBOMX
00s13aTensCeTB niepes bpokepoM, 4To B ONpeAesieHHBIX YCIOBHUSIX MOXKET MTOBJICYh HEOOXOAMMOCTh
3aKJIIOUEHUS CIENIOK MOKYIKU/TIPOJAXKH BHE 3aBUCUMOCTH OT TEKYIIETO COCTOSIHHS PHIHOYHBIX
[IEH U TEM CaMbIM peaJN3allui0 PUCKOB MOTEPHU J0XO0/Aa, PUCKA IMOTEPH UHBECTUPYEMBIX CPEICTB
WJIM PUCK TIOTEPb, IPEBBIIIAIOIINX HHBECTUPYEMYIO CYyMMY.

[Ipu nebnaronpusitHom 1y1st Knmuenrta bpokepa IBH>XEHUH 1IEH 7151 TOAJIEP>KaHUS Y POBHSI
Map>kKH B CIIy4asix, Ipe1yCMOTPEHHBIX BHYTpeHHUMU JoKymMeHTaMu bpokepa, [lo3umus Kinenra
Bpokepa MoxkeT OBbITb MPUHYIUTEIHHO JIMKBUIUPOBAHA, YTO MOXKET MPUBECTH K pealn3aluu
pUCKa MOTEepU J0XOAa, pUCKA IOTEPU HHBECTUPYEMBIX CPEICTB WJIM PHUCKA [OTEPb,
MPEBBIMIAIOIINX HHBECTUPYEMYIO CYyMMY.

22.  Puck coBepuieHusi omepanuii Ha CpoYHOM pbIHKe - PHUCK, CBSI3aHHBIH C
BO3MO)XHOCTBIO IIOTE€Ph IPU COBEPLICHHH CHCIOK C HMHCTpyMeHTaMH (CpOdYHOro phIHKA
((prouepcer 1 OMITUOHBI).

IIpn coBepuieHHMM CHEIOK Ha CPOYHOM pBIHKE HWHBECTOP JOJDKEH HMMETh B BHIY
CIIEyIOIIEe:

KinpuHrossle opranuzanny Npou3BOAAT €KEAHEBHOE HCUNCIIEHNE BAPUALIMOHHON MapKH
B COOTBETCTBUU C KOTUPOBAJIBHBIMH LIEHAMH, YCTaHABIMBAEMbIMU 110 UTOTaM TOPros. B cBs3u ¢
M, Knmnent bpokepa MOKeT B CpaBHUTENIBHO KOPOTKHM NEPHOJ BPEMEHH MOTEPSATH BCE CBOU
CpEICTBa, JCMOHHWPOBAHHbIE B BHJAE TrapaHTuiiHOro oodecriedenus. C Ipyroil CTOPOHBI, AJs
nojnepxanus nozunuu Kinmenra bpokepa ot Kinnenrta bpokepa moxer notpe6oBaThCcsi BHECTH
CpeZCcTBa Ha NOKPBITHE MOTEPh 110 BAPUALIMOHHON MapKe 3HAYUTEIILHOIO pa3Mepa U B KOPOTKUI
cpok. Ecmum Kiment bpokepa HE CMOXET BHECTM JTH JOINOJHUTEIBHBIE CPEICTBA B
YCTaHOBJIEHHBIH Ccpok, no3unus Kimenta Bpokepa MokeT ObITh HNPUHYAUTEIBHO 3aKphITa C
yObITKOM, 1 KnneHnt bpokepa Oyaer OTBETCTBEHHBIM 3a JIt000H 00pa30BaBIIMICSA B pe3yJibTaTe
ATOTO ACPUIUT CPEICTB.

IIpu onpeneneHHBIX CIOXKUBIIMXCSA HAa PBIHKE YCIOBHUSAX MOXET CTaTh 3aTPYAHUTEIbHBIM
VI HEBO3MOXKHBIM 3aKpbITHE OTKpPBITOM nmo3unmu KimeHta bpokepa. OTO MOXKET NpPOU30WTH,
HarmpuMmep, Korja B CWIy OBICTPOrO JABWKEHHMS II€H TOPrH OyayT NpPUOCTAaHOBJIEHBI WU
OTpaHUYEHBI.

[Topyuenus, HanpaBieHHbIe Ha orpanuueHue yosiTka Knnenrta bpokepa, Heobs3aTenbHO
orpanunuat yoeITku Kimnenra bpokepa /10 npezmnonaraeMoro ypoBHsl, Tak Kak B CJIOKHBILEHCS Ha
pPBIHKE CHUTyallUM MOXET OKa3aTbCsd HEBO3MOXKHBIM MCHOJIHUTH Takoe Ilopyuenme 1o
OTOBOPEHHOM IICHE.

Hacroamum bpokep npenynpexnaer KineHnra, 94To B ONpeAENeHHBIX CIydasX B LENIX
MUHUMU3ALHAN PUCKA HEUCIIOJHEHUs! 0053aTeIbCTB YYaCTHUKAMHM OUpP>KEBOM TOProBIM U HX
KIIMEHTaMHU:

Toprosas cucrema MMeeT IpaBO NPUHYAUTEIBHO 3aKPBITh MO3HLIHAHA YYAaCTHUKOB M HX
KnueHToB, npMOCTaHOBUTH WM OTPAaHUYUTH TOPIH;

bpoxep nMeeT npaBo NpUHYAUTENBHO 3aKPBITh MO3ULMU KMEeHTa U €ro KINEHTOB;



Bbpoxep umeer npaso nars [IopyueHne Toprosoit cucteme Ha IPUHYIUTEIBHOE 3aKPBITHE
Ho3UIMH cBoux KimeHTos.

ITpu sTom Kiment bpokepa MoxeT HEAONMOMYYUTh MPHUOBLIb, THOO0 MOHECTH YOBITKU. B
3TOM cityyae bpokep He komneHcupyeT Kinenty HeonomyueHHy o npudbulb, JINOO0 YOBITOK.

Hacrosimum Bpokep oOpamiaer BHUMaHHUE WHBECTOpa HA TO, YTO KOTUPOBKU HA PBHIHKE
(BIOYEPCHBIX U ONLIUOHHBIX KOHTPAKTOB MOT'YT 3HAYMTEIbHO U3MEHATHCS KaK B TEUEHUE JTHS, TaK
Y OT OJTHOT'O TOProBOTO JIHA K Ipyromy. Beugy 3Toro, Bce CliopHble BOIIPOCHI, BO3HUKAIOLIUE IIPU
TOProsie (bIOYEPCHBIMH U ONLIMOHHBIMU KOHTPAKTAMH, CJIEy€eT PelIaTh He3aMeUIUTENIbHO.

23. Puckmn, cBsi3aHHbIe ¢ MHAMBUIYAJIbHBIMY HHBECTULIMOHHBIMH CYETAMU
3akiIroyaeMblii BaMHU JIOTOBOP CBSI3aH C BEJICHUEM WHAWBUYAJTIbHOIO MHBECTHI[MOHHOIO
cyeTa, KOTOPbIA MO3BOJSIET BaM IOJIYYHUTh WHBECTUIMOHHBIA HAJIOTOBBIM BbIUET. Bee puckw,
KOTOpBIE YNOMSHYTHl B HacTosiedl Jleknapanuyd, UMEIOT OTHOIICHUE M K WHAWBHUIYaJbHBIM
WHBECTUIIMOHHBIM CUETaM, OJTHAKO CYIIECTBYIOT OCOOCHHOCTH, KOTOPbIE HEOOXOIMUMO 3HATH JIJIst
TOT0, YTOOBI BOCIIOJI30BATHCA HAJIOTOBBIMH MTPEUMYIIECTBAMU, KOTOPBIE MPEAOCTABISIOT TaKHe
CYETa, U UCKJIKOYUTh PUCK JTUIIUTHCS TAKUX MPEUMYILECTB.
CyuiecTByeT /1Ba BapaHTa HHBECTULIMOHHBIX HAJOTOBBIX BHIYETOB:
» «HA B3HOC», 10 KOTOPOMY BBI MOXETE €XKEroJHO oOpamarhCs 3a BO3BPATOM
YIUIQY€HHOT'O MOJOXOJAHOI0 HAJIOTa Ha CyMMY CII€JJaHHOTO BaMH B3HOCA, HO JOJIKHBI
Oylnere yIJIaTUTh TMOJOXOJHBIA HAJIOr Ha JI0XOJ, HMCUUCICHHBIA TMpPU 3aKPBITUU
WHJUBU]1yallbHOTO MHBECTULIMOHHOTO CUETA;

» «HA U3BSTHE CPEACTB CO CUETa», IO KOTOPOMY BBl HE CMOMKETE IMOJIy4aTh €KETOTHBIH
BO3BpaT Hajlora, HO OyJeTe OCBOOOXKAEHBI OT YIUIAThl MOJOXOAHOIO Hajora mnpu
U3BSATHUU CPEJICTB C UHAUBHIYAJIBHOTO MHBECTULIMOHHOIO CUETA.

OOparute BHUMaHHWE Ha TO, YTO BBl CMOJKETE BOCIIOJIB30BAaThCS TOJIBKO OJHUM U3
BapHAHTOB WHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA, ITO 3HAUUT, YTO, €CIIU BbI XOTS OBl OJTHAXIBI
BOCIIOJIb3YETECh MHBECTULMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXKETE BOCIIOJIb30BaThCS
VHBECTUIIMOHHBIM BBIYETOM «HA U3BSITUE CPEIICTBY, YTO MOKET JIMIIUTh BAC BCEX MPEUMYIIECTB
sTOro BapuanTta. Omnpenenure MPeAnoOvYTUTENbHBIN IS BaC BapHaHT, 00CyAUTe JOCTOMHCTBA U
HEJOCTaTKM  KaXJOro BapuaHTa C BamuM bpokepoM ©  (WJIM) KOHCYJIBTaHTOM,
CIIELIMATU3UPYIOLIMMCS Ha COOTBETCTBYIOIIUX KOHCYJIbTALIUAX.

Bam cienyer nMeTh B BUly TaKKe TO, UTO €CJIM Bbl IPEKPATUTE BaIll IOTOBOP paHEE TPeX
JIET, TO HE CMOKETE BOCIOIb30BATHCS ONMMCAHHBIMU MHBECTUIIMOHHLIMH HAJOTOBBIMU BhIUETAMHU,
M, B CIlydae €CJIM BbI TOJIb30BAJIUCh BBIUETOM «Ha B3HOC», BBl Oynere 0Osi3aHbI BEPHYTh
rOCyIapCTBY BCE CYMMbI BO3BPAILLIEHHOI'O BAM HAJOra.

Bam bpokep He 3HaeT o BaiieM BhIOOpE BapuaHTa HMHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA
Y HE YYacTBYET B BAIlIUX OTHOIIEHUSIX C HATOTOBOM CITy:KOOiA.

OOpaiiaeM BHUMaHHE Ha TO, YTO BBl MOXETE MMETh TOJBKO OJWH WHIWBHIYaTHHBINA
WHBECTUIIMOHHBINA cueT. OTKPBITHE HECKOJbKUX MHAWBUIYAJTbHBIX WHBECTUIIMOHHBIX CUETOB Y
OJTHOTO WJIM Y Pa3HBIX MPO(PECCHOHATIBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar MpuUBEAET K TOMY,
YTO BBl HE CMOKETE BOCIIOJIb30BaThCSI MHBECTULIMOHHBIM HAJOTOBBIM BBIUETOM HU 10 OJHOMY U3
HUX.

24, Puck, cBA3aHHDBII ¢ BO3MOKHOCTHI0 BOSHUKHOBEHNSI KOH()JIMKTA HHTEPeCcOB

[Tox KOHGIUKTOM MHTEPECOB MMOHMMAETCS PACXOXKIACHUE MEXIy UHTepecamu bpokepa u
ero o0s3aTeabCTBAMH BCIICJCTBHE BO3HHMKAIONIUX MPOTHBOPEUUH MEXKIYy WMYIIECTBEHHBIMH W
WHBIMH HHTEepecamu bpokepa (ero opraHoB ympaBlieHUs, JOHDKHOCTHBIX JIUIl M COTPYIHUKOB), U
UMYIIECTBEHHBIMHA HJIM WHBIMH MHTepecamu KiMeHTa, a Takke MPOTHBOPEUNE MEXIY JTUIHON
3aMHTEPECOBAHHOCTHIO COTPYIHUKOB bpokepa, ero TOMKHOCTHBIX JIUI] U 3aKOHHBIMU HHTEPECaMU
Knuenra, B pe3ynbrare KoTOoporo acicTBus (Oe3nmericTBusi) bpokepa u (Wim) ero CoTpyaHUKOB
NPUYUHSIOT YOBITKY KieHTy, v/iiu BIeKyT UHbIE HeOIaronpusTHbIC MocieAcTBus it Kinenra.
B pamkax Hacrosieit aexinapanuu bpokep yBemomisier mHBecTopa 00 0011eM xapakrepe U (HIn)
HUCTOYHUKAX KOH(IIMKTA HHTEPECOB.



KoHduuKkT wuHTEepecoB BO3MOXKEH KakK B pe3yjibTaTe MAEATENIbHOCTH OTIENbHBIX
JOJDKHOCTHBIX JIUIL U pabOTHUKOB bpokepa, Tak U B pe3yJibTaTe AeATebHOCTH bpokepa B 1iesoMm,
¥ MOXET BOSHUKHYTh NPH HATUYHH CIETYIOIUX OOCTOSATEIBCTB!

» kornaa bpokep (ero adhdrimpoBaHHOE JIUIO) ABISICTCS COOCTBEHHUKOM HJIH SMUTECHTOM
HEHHbIX Oymar /(pUHAHCOBBIX WHCTPYMEHTOB (MMEET MHYIO 3aMHTEPECOBAHHOCTH B
COBEPILEHHUH CIICJIOK C ITUMHU LIEHHBIMHU OyMaramMu/(puHaHCOBBIMU MHCTPYMEHTAMH HIIN
B U3MEHEHHMU PHIHOYHON IIEHBI LEHHBIX OyMar/(QuHaHCOBBIX HHCTPYMEHTOB), C
KOTOPBIMH COBEPILAIOTCS CHIENKH B nHTepecax Kinenra;

» xorna bpokep OTHOBPEMEHHO OCYIIECTBISIET Pa3iIMyYHbIC BHIBI MPO(EeCcCHOHATbHON
JESITEIIbHOCTH;

» KOrja CYIIECTBYeT WJIM HOTCHIUAIbHO MOXKET BO3ZHUKHYTH IMPOTHBOPEUHE MEXKIY
YaCTHBIMU MHTEPECAMH COTPYIHHKA (WICHOB €r0 CEMbH W/WUJIM WHBIX JIUII, C KOTOPHIMHU
CBfi3aHa JIMYHAs 3aWHTEPECOBAHHOCTb COTPYAHMKA) M MpaBaMM M HHTEpEcaMu
KnuenroB, KOTOpoe BIHMSET MM MOXXET OKa3aTh BIHMSHWE Ha BBINOJIHEHUE
COTPYAHHUKOM CBOMX MNpPO(eCcCHOHAIBHBIX 00s3aHHOCTEH, B YAaCTHOCTH Ha MPOLECC
INPUHSTUS UM pEIlIeHus, U 00yCIaBIMBaEeT UM MOXKET 00yCIOBUTh HAHECEHUE ylepOa
npaBaM 1 nHTepecam KiueHTos;

» KOrJla BO3HHKACT WMJIM MOXET BO3HHUKHYTH NPOTHBOpPEYHE MEXIY 00s3aTeIbCTBAMU
Bbpokepa nepen pazupiMu Kinentamu u uatepecamu 3tux pasHbix Kinuentos bpokepa.

VYKazaHHBII TIepeueHb OOCTOSTEIBCTB HE  SIBISACTCS  MCUYEPIBIBAIOLINM, HWHBIC
00CTOATENLCTBA MOTYT OBITH ONpeseeHbl bpokepoM ¢ yueToM crienupuKy ero 1esiTeIbHOCTH B
nporiecce padoThI WITH P PEATU3ALMU TOTO WIIM HHOTO KOH(HMKTa nHTepecoB. [Ipu sTom Bpokep
00s13aH IPUHUMATh MEPHI 10 UCKITFOUEHHIO KOH(IIMKTAa HHTEPECOB, B TOM YHCJIE IO BBISBICHUIO U
KOHTPOJIIO KOH(MIIMKTa HHTEPECOB, U MPEJOTBPALICHHUIO €r0 TOCIEICTBHHA.

bpokep oOpamiaer BHMMaHME WHBECTOpa Ha TO, YTO SMHUTEHTOM LEHHBIX OyMar,
SIBIISTFOIIUXCSI OOBEKTOM OPOKEPCKUX CJETIOK, MOXET ObITh adduimmpoBanHoe im0 bpokepa (B
3HaueHuu, onpezneneHHoM crtatbed 4 3akoHa PCOCP or 22 mapra 1991 roma N 948-1 «O
KOHKYPCHIIMM ¥ OTPAaHUYCHHU MOHOIOJHMCTHYECKON NESTEeIbHOCTH Ha TOBApPHBIX PBIHKAX)).
WNuBecTopy cienyer UMeTh B BUAY, YTO B TakoM cilydae bpokep 00si3aH yBEIOMHUTH CBOETO
Knurenra o Hamuumu KOH(JIMKTa WHTEPECOB IMPH €r0 BO3HUKHOBEHWH WJIM TMOTEHIHAIBLHON
BO3MOYKHOCTH €Tr0 MOSIBJICHUS, a TaKKe MOJyYuTh paszpemieHne Kimenra Ha coBeplieHHEe CIEIO0K
C MOTEHLIMAJIbHBIM KOH(IUKTOM HMHTEpecoB. IHBeCcTOpYy cielyeT y4yecTb, UTO B Clyyae, eciiu
Mephbl, NPHUHATbIE BpokepoM MO MpeAOTBPAIIEHUIO IMOCAEACTBUI KOH(DIUKTA HMHTEPECOB HE
NpUBEJIM K CHIKEHUIO pHUCKa MpUuMHeHus ymepba wuHTepecam Kimenrta, bpokep 00s3aH
yBenoMuTh KitnenTa 06 o0uiem xapakrepe U (MJI1) HCTOYHHUKAX KOH(IMKTA HHTEPECOB /10 Hayasa
COBEpUIEHMs CJIEJIOK, CBSI3aHHBIX C JOBEPUTENbHBIM yIpaBlieHHeM umyliectBoM KineHra.
Bpokep B TakoM cilydae MOXKET COBEpIIaTh CACNIKM 3a cueT KimeHTa TONbKO ¢ corjacus Takoro
KnuenTa, nmpu 3TOM, Takoe cOrjiacMe MOXKET COJEpP’KaThCsl B TEKCTE 3aKIIOYEHHOI'O J0rOBODA.
WNuBecropy Knmenty cinenyer oOpaTuTh BHHUMaHUE Ha (OPMYJIMPOBKHU JOTOBOpPA, B KOTOPBIX
TOBOPUTCSI O MOPSAKE U criocobax HarpasieHus KinueHty yBegomieHus: o0 o01ieM xapakTepe u
(M7IM) MCTOUYHUKAX KOH(IUKTAa UHTEPECOB U O MOPSIKE MOJyUYEHHs COracusi/ OT3bIBa COTIacus
KnuenTa Ha coBeplieHHe yKa3aHHbBIX CIEIOK.

WHuBecTop J0KEH NPUHATH BO BHUMaHUE, YTO B Clyyae, €Clii KOH(PIUKT UHTEPECOB, O
KoTopoMm KimmeHT He ObLT yBeOMIIeH, pHBeEN K npruunHeHnto Kimmenty yobITkoB, bpokep 00s13aH
BO3MecTuTh uX Kinenry.

25.  Puck, cBsI3aHHBII NpeKpalieHneM 10ropopa

NHBecTopy cieayer yuduThIBaTh, 4TO bpokep BO HCIIOIHEHUE psAjla HOPM JIEUCTBYIOIIETO
3aKOHOJATEIbCTBA BIIPAaBE B OTHOCTOPOHHEM IOPAJIKE OTKA3aThCs OT UCIOIHEHUS A0rosBopa. Bo
n30exxaHne yka3aHHbIX Mep KimeHTy ciiegyeT CBOEBPEMEHHO MpeloCTaBisATh bpokepy
3aTpeOOBaHHYI0 UM HH(OpPMAIMIO, B TOM YHCIE Kacarollytocs uaeHTudukanuu KioueHra u
HOSICHEHUH 110 COBepIIeHHBIM KiTMeHTOM cenkam 1 onepanusm, a Takxke cooIoaaT TpeOoBaHus
@denepallbHbIX 3aKOHOB, HAIIPABJIIEHHBIX Ha MPOTUBOAECUCTBHUE TEPPOPU3MY, PACIPOCTPAHEHUIO
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OpY>KHs MaCCOBOTI'O YHUUTOXEHUS, HA IPOTUBOICHICTBUE MAHUITYJINPOBAHUS PHIHKOM, a TAKXKE Ha
BBISIBJICHHE NHOCTPAHHBIX HAJIOTOILIATENBIINKOB.

[Ipexpamenue poroBopa c¢ bpokepom cnocodHo mnoBieubs st Kimenra psn
HEeOJIaronpusATHBIX MOCJIEACTBUN, B TOM YHCIIE:

» HEJOCTI)KEHUE MHBECTULIMOHHBIX Lenel KimenTa, HecoOmoieHne MHBECTUIIMOHHOTO
npoduiis, €CIH €ro yCTaHOBJIEHUE PEAYCMOTPEHO JEHCTBYIOINM 3aKOHOAATEIbCTBOM,

» yTpaTy HaJOTOBOM JIbIOTHI, €CIIU JOTOBOp OYyJEeT MPEKpalleH 10 UCTEYCHHUsI CPOKa,
HE00X0MMOro JJIs MOJTy4YEHUsI HAJIOTOBOH JIbIOTHI, 0€3 MepeBoja akTUBOB Ha JPYroil JOroBop
WHIVBHUAYaJIBHOIO HHBECTULIMOHHOTO CUETa,

» 3aKphITHE BCEX OTKPHITHIX mHo3unmii Kiuenta (B TOM yucie TeX, MO KOTOPBIM
Knurenrom ObLIO Ipe1ocTaBIeHO YaCTUUHOE 00eCIIeueH e ), IPU 3TOM YCIOBHSI COBEPLIEHHBIX 15
3aKpbITUS MO3ULUN CAEIOK MOTYT HE COOTBETCTBOBATh OxkM1aHusAM Kinenra,

» wuctpeboBanne bpokepom akTHBOB, mpenocTaBieHHBIX bpokepom Kimenty mis
COBEPILEHHS] MAapKMHAIBHBIX CHENOK W/WIM CAEJNOK, MPHUBOMSAIIMX K BO3HHUKHOBEHUIO
HEMOKPBITOW MO3MULMHU, MPU 3TOM, CPOKM TaKOro0 HCTPeOOBaHUS MOTYT HE COOTBETCTBOBATh
oxuganusm Kinnenra,

»  ecCIli peKpalieHue J0roBopa OyaeT Mpou3BeIeHO 0e3 pean3aliy eHHbBIX Oymar, To
Ha KnueHnra nsbxer OpemMs orjiaThl YCIyr JEHO3UTAPUEB, B TOM YHCIIE CTOPOHHUX, 10 MEPEBOAY
LIEHHBIX OyMar 1o cueTaM Jero,

» TpyaHocTH B peanm3anuu KimeHTOM crenupuYecKkux akTUBOB, B TOM YHCIE
IpeJHa3HAYCHHBIX AJIS KBAIM(UIUPOBAHHBIX HHBECTOPOB.

Taxxe cunTtaeM HEOOXOIUMBIM OTMETUTBH, YTO BCE BBILIIECKA3aHHOE HE HMMEET LENbI0
3aCTaBUTh MHBECTOpA OTKA3aThCs OT OCYIIECTBIICHHS ONepanuii Ha (UHAHCOBOM phIHKE B PD, a
JUIIb TMPU3BAHO MOMOYb WMHBECTOPY MOHATH PHUCKH 3TOr0 BUJa OW3HEca, ONpeAeNuTh HX
IPUEMJIEMOCTb, PEAJIbHO OLIEHUTHh CBOM (PMHAHCOBBIE I€JIM M BO3MOKHOCTH M OTBETCTBEHHO
HOJOWUTH K PEIIEHUI0 BOIIPOCca O BBIOOPE MHBECTUIIMOHHON CTpaTeTuH.

Takke MHBECTOp HACTOSIIIEH JEKJIapanyeil yBEIOMIISETCS O HaJIWYMU Y HEro Inpasa Ha
HOJy4YeHHE 10 ero MMCbMEHHOMY 3ampocy cienyromel nHGopMaIm:

B cily4yae eciaM bpokep oOka3bIBaeT ycClIyrd IO TNPUOOPETEHHIO TaeB IaeBbIX
MHBECTUIIMOHHBIX (OHJIOB!

» WHBECTHIIMOHHAs JeKJIapals NaeBOro MHBECTHIIMOHHOTO (OH/IA;

» WCTOYHHK TIOJIy4eHHs] CBeICHWH 00 WM3MEHEHWH pAcCUeTHOH CTOMMOCTH
MHBECTUILMOHHOTO TMas 3a MOCJIEJHHE IIeCThb MecsAleB (B ciydae MNpeloCTaBICHUs TaKoH
MH(pOpMallMU yIPaBIIAONIEH KOMIIaHUEH 11aeBOI0 MHBECTULIMOHHOTO (POH/A U (MJIM) HAXOKICHUS
TaKkoi nH(popMaluy B CBOOOJHOM JI0CTYTIE);

» pa3Mep BO3HAarpaXACHHS  YIPAaBJIAIONMICH KOMIAHWUM ¥ OOmMHA  pa3mep
BO3HArpa)<JI€HNUs CHELHMAIU3NPOBAHHOIO JIENO3UTApuUs, JIMIA, OCYIIECTBISIOLIETO BEJIECHUE
peecTpa BIaJeNbleB MHBECTUIIMOHHBIX I1a€B, ayAUTOPCKOM OpraHM3alllM, a TakXKe OICHIUKA,
€CIIM WHBECTHLIMOHHAs JeKJapalnus IaeBOro HWHBECTULMOHHOrO (OHAA IMpeaycMaTpuBaeT
BO3MO>KHOCTh HHBECTUPOBAHMSI B UMYIIIECTBO, OLEHKAa KOTOPOT'O OCYIIECTBIISIETCS OLIEHIIUKOM;

» 0 TOpSAIKE M CPOKaxX BBIIUIATHI JCHEKHOH KOMIICHCAI[MH B CBSI3H C IIOTAIICHHEM
WHBECTUI[MOHHBIX I1a€B;

B cilydyae eciau bpokep oka3pIBaeT ycIyru IO 3aKJIIOUEHHUIO JIOTOBOPOB, SIBISIOLIUXCS
IPOM3BOIHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMHU:

»  crenuduKaIys J0r0BOPa, SIBISTIONIETOCS IPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM
(B cimydae ecniu 0a3MCHBIM aKTHBOM MPOM3BOTHOTO (PMHAHCOBOT'O MHCTPYMEHTA SIBJISIETCS IPYTOM
MPOU3BOJIHBIA (PUHAHCOBBIN WHCTPYMEHT, HEOOXOAMMO TaKK€ MPEJOCTaBUTh CHELU(PUKAIIIO
TaKOT'0 JIOTOBOPA, SIBJISIOLIETOCS POU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM);

»  CBEICHHS O pPa3Mepe CYMMBI ICHEKHBIX CPENICTB, KOTOPYIO HEOOXOIUMO YIJIATUTh Ha
MOMEHT 3aKJIIOUEHHSI JOTOBOPA, SBIISAIOLIETOCS PON3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM;
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» UCTOYHHK NOJyYEHUS CBEJACHUN O KOoJIeOaHUU IeHbI (3HAUCHHsT) Oa3UCHOTO aKTHBA 3a
MOCJICTHUE IIECTh MECSIIEB, MPEIIISCTBYIONUX JaTe 3aKIIOYEeHUS TOTOBOPA, SBISIOIICTOCS
MPOU3BOHBIM (PMHAHCOBBIM HHCTPYMEHTOM (B CiTy4yae HaIH4Ius y Opokepa HHPOPMAIUH O TAKOM
HUCTOYHHKE).

y6eI[I/ITeCB, YTO HaCTOAIIasA I[eKnapauH;I O PUCKax IIOHATHA BaM, U IIpHU HCO6XO,Z[I/IMOCTI/I

IIOJIyYUTE pa3zbsICHEHUS y Baulero bpokepa wiM KOHCYJIbTAaHTa, CHEHUAIU3UPYIOLIETOCs Ha
COOTBETCTBYIOLIUX BONPOCAX.
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