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(B pexakuuu ot 17.06.2020)

Jlexjiapanus 0 pucCKax, CBI3aHHbIX ¢ HHBECTHPOBAHUEM HA (UHAHCOBOM pPbIHKE

Ienbro Hacrosimeit Jleknapanuu sBJsieTCs NMpeloCTaBIeHUe MHBECTOPY MH(opManuu o
pHCKax, CBSI3aHHBIX C OCYIIECTBIEHUEM ONepaliii Ha (PUHAHCOBBIX PBIHKAX, M MPEAYIPEKICHHE
0 BO3MOJKHBIX ITOTEPSIX IPU OCYLIECTBICHUM ONepannii Ha (PMHAHCOBBIX PHIHKAX.

HHBecTop 0co3HAET, 4YTO HHBECTUPOBAHUE CPEICTB B MIHCTpyMEHTHI (PMHAHCOBOTO PhIHKA
COIIPSDKEHO C OIpPENEICHHBIMA PUCKAMH, OTBETCTBEHHOCTh 32 KOTOPHIE HE MOXET OBITh
BO3JI0’keHa Ha bpokepa, Tak Kak OHM HaxoJATCs BHE pa3yMHOro KOHTposii CTOPOH M MX
BO3MO>XHOCTH MPEABUAETh U NPEJOTBPATUTh IOCIEICTBUS TaKUX PUCKOB OTPAHUYEHBI. IJTU
PHUCKH CBSI3aHbI, B TOM YHCJIE€ C HECTAOMIBHOCTBIO IIOJIUTUYECKON M SKOHOMUYECKOH CUTyalluu B
P® u HecoBepiieHCTBOM 3akoHOJATeNbHOM 0a3pl PD. Ha ocHOBaHMHU BBIIICH3II0KEHHOTO
WHBECTOpP JIOJDKEH CaMOCTOSITEIbHO OLEHUBaThb BO3MOJXKHOCTb OCYLIECTBIIEHUS CBOMX
MHBECTUIMH, ipu 3ToM bpokep Oyzaer npuiaraTb MakKCUMyM YCWINH € 11eJbi0 ToMoub KineHnrty
COKPAaTUTh BO3MOXHBIE PUCKU IIPU MHBECTUPOBAHMUHU IIOCIEJHUM CPEACTB B paMmkax Jlorosopa,
IpeyCMaTPUBAONIETO OPOKEPCKOe 00CITyKIBAHUE.

Huxe mnpuBOAATCS KOHKPETHBIE BHJBI PHUCKOB, CIUCOK KOTOPBIX HE SABIIAETCS
MCYEPIIBAIOIINM, HO TIO3BOJISIET MHBECTOPY UMETH O0LIIEe MTPEeICTaBICHIE 00 OCHOBHBIX PUCKaX,
C KOTOPBIMH OH MOJET CTOJKHYTbCS IpM HWHBECTUPOBAaHUM CpeACTB B MHCTpyMEHTHI
¢uHaHcoBoro psiHka B Poccuiickoii @enepanuu.

Jns neneit [lexnapanuu 1moJl pucKOM IIPU OCYLIECTBICHUU Orepanuii Ha (pUHAHCOBBIX
pPBIHKaX MOHMMAETCS BO3MOXKHOCTh HACTYIUIEHHS COOBITHSI, BJIEKYIIEro 3a COOON MOTepH IS
Knuenra.

1. MoauTHYecKuii pUcK - puck (HUHAHCOBBIX MOTEph co cTopoHbl Kimmenra bpokepa,
CBSI3aHHBI C W3MEHEHHWEM MOJIMTUYECKOW cuTyaruu B Poccuu (M3MEHEHHE TMOJUTUYECKOU
CHUCTEMBI, CMEHA OPraHOB BJACTH, U3MEHEHHE MOJUTHYECKOTO W/MIU SKOHOMHYECKOTO Kypca).
Haubonee pamukaibHble W3MEHEHHS MOTYT MPUBECTH K OTKa3y WM OTCPOYKE HCIIOTHEHUS
OMHUTEHTAMHU CBOHMX O0053aTelIbCTB IO IIEHHBIM OyMmaram, K OTpaHHMYEHHIO OIMpeAeeHHBIX
(HampuMep, MHOCTPAHHBIX) MHBECTHUIMH, a2 BO3MOXKHO M K KOH(HCKaIMK MO0 HAIMOHAIHM3AIIUN
MMYIIECTBA ONPEAEICHHBIX KATETOPUI1 HHBECTOPOB.

2. JKOHOMMYECKHIT PUCK - PUCK (PMHAHCOBBIX MOTEPH cO cTopoHbl Kinnenra bpoxepa,
CBSI3aHHBIN C U3MEHEHHEM IKOHOMHYECKON cuTyanuu B Poccuu. JIro0oil yyacTHUK mporecca
uHBecTUpoBaHusi Kirenrom cpenctB B MTHCTpyMEHTHI (PMHAHCOBOTO PHIHKA MOXKET OKa3aThCs B
CUTyallud, Koraa B CHJIY J3KOHOMHYCCKHUX IMPUYXMH OH HE CMOXCT HAMJICKAIIHUM 06pa30M
UCTIOTHUTh CBOU 00s3aTENbCTBA, CBSI3aHHBIE C OOpalIeHMEM MU OOCTY)KUBAHHUEM BBITYCKOB
IICHHBIX 6YMaF, WNJIN UHBIC O6$I3aTeJ'II)CTBa, KOTOPKBIC MOT'YT ITOBJIMATH Ha IIpaBa Kimenra.

3. Puck feiicTBYWOIIEro 3aKOHOAATEJLCTBA M 3aKOHOAATEIbHBIX W3MEHEHUIt
(ITpaBoBoii prcK) - pUCK IOTEPD OT BiIOXKeHUI B THCTpYMEHTHI ((MHAHCOBOT'O PHIHKA, CBSI3aHHBIN
C MPUMEHEHHEM JIEUCTBYIOIIET0 3aKOHO1aTeNbeTBa Poccuiickoit denepannu, MosiBIEHUEM HOBBIX
W/WIM W3MEHEHHMEM CYIIECTBYIOIIMX 3aKOHOAATENbHBIX M HOPMATHUBHBIX akToB Poccuiickoit
®enepannu. [TpaBoBOI pUCK BKIIFOUAET TaKKE BO3MOKHOCTh IOTEPh OT OTCYTCTBHSI HOPMATUBHO-
IIPAaBOBBIX AKTOB, PETYJIUPYIOMIUX IEATEILHOCTh HAa (PMHAHCOBBIX PHIHKAX HJIM B KaKOM-JIHOO
cekTope (MHAHCOBOTO PHIHKA.

4. PUCK HAJIOrOBOr0 3aKOHOJATEJbCTBAa - PUCK (UHAHCOBBIX MOTEPh CO CTOPOHBI
Knuenta bpokepa, CBA3aHHBIN C IPUMEHEHUEM JEHCTBYIOLIETO HAJIOIOBOTO 3aKOHOAATEILCTBA
Poccutiickoit denepanyi, U3MEHEHUEM CYIIECTBYIOIIETO MOPSIKa HAIOTOOOI0XKEHHS OTNepalui
Ha (PMHAHCOBBIX PHIHKAX.



WNuBectop, sBistonuiics Hepe3uaeHTOM P® (MHOCTpaHHBIM HaJOTOILIATENbIIUKOM),
JIOJDKEH YYMTBIBATh PHUCK, CBSI3aHHBIA C PACTOPKEHUEM WM HM3MEHEHUEM MOJNMHCAHHBIX
Poccuiickoit  @Denepanmeii  MEXKIYHAPOIHBIX  COTJAIIEHUH 00 W30eKaHWH  JIBOWHOTO
HAJIOT0O00JI0KEeHHsI, YTO MOXKET HEOJarompusTHO IOBIUATH Ha ToJjiokeHHe KimeHTa, d9bs
JIEATENIbHOCTh MOAIMAAANIAa TOJ PETYJUPOBAHUE TAKOTO COrJAUIEHUS, U KOTOPbIA MMEN Ha
OCHOBAHHWH YKa3aHHOTO COTJIAIICHUSI KaKHe-TM0O0 HAJIOTOBBIC JIBIOThI M IPEHMYIIIECTBA, a TAaK¥Ke
pUCK (UHAHCOBBIX MOCIEACTBHI B Clydae COKphITHS OT bpokepa mHbopmanmu o Hamuduu
WHOCTPAHHOTO IPakIaHCTBA (MHOCTPAHHOM HAJIOTOBON MPUHAIICKHOCTH ).

5. PbIHOYHBII PHCK — PUCK, KOTOPBIN MPOSBISETCA B HEOIArOMPUATHOM U3MEHEHUH LIEH
(crouMocTH) TNpUHAUIEkKAIUX BaM (MHAHCOBBIX MHCTPYMEHTOB, B TOM YHUCIE U3-32
HEeOJIaroNpUATHOIO U3MEHEHMSI TIOJUTHUUECKON CUTYyalluu, PE3KOM JeBaJbBallUM HAllMOHAJIBHOMN
BAJIIOThI, KpU3UCA PBIHKA FOCY1aPCTBEHHBIX JOJITOBBIX 0053aT€IbCTB, 0AHKOBCKOTO U BAJIFOTHOI'O
KpHU3HUCa, 00CTOATENBCTB HENPEOIOTUMON CHIIBI, TJIABHBIM 00pa3oM CTUXUWHOTO M BOEHHOTO
XapakTepa, ¥ KaK CJIeJICTBUE, IPUBOAUT K CHIXKEHUIO JOXOAHOCTH WM JJaXke yObITKaM. PbIHOUHBIH
PHUCK MOXKET TaK€e YCUJIMBATHCS B OT/AEIBHBIX PEXUMaX TOPrOB, B OTJEJIbHbIE TOPTOBBIE CECCHUH,
HalpuMep, BEUepHss TOProBas CECCHsl MOXKET OTIMYaTbcs Oosee BBICOKOM MIHOBEHHOM
BOJIATHJIHOCTBIO, YE€M OCHOBHAs TOPTOBas CECCHs, YTO CHOCOOHO TIOBJIE€Yh 3a COOOH
cpabaThIBaHUE YCIIOBMI CTOI-3asBOK, a TAK)KE MOBJIMATh HAa CPEJHIOIO LIEHY CIEJOK B Cllydae
UCIIOJIb30BAaHUsl PBIHOYHBIX 3afBOK. B 3aBUCMMOCTH OT BBIOpPAHHOM CTpaTeruu pPHIHOYHBIN
(leHoBOM) pHCK OyAeT COCTOSTh B YBEIWYEHUHM (YMEHBLICHUHM) 1EHbl (DUHAHCOBBIX
MHCTPYMEHTOB. BbI OJKHBI OTAAaBaTh ceb€ OTYET B TOM, YTO CTOMMOCTb IIPUHAJUIEKAIIUX BaM
(MHAHCOBBIX MHCTPYMEHTOB MOJKET KaK PacTH, TaK M CHIDKAThCs, U €€ POCT B NPOLUIOM He
03Ha4yaeT ee pocTa B Oy IyIIeM.

Crenyer cienuabHO 0OpaTUTh BHUMAHUE HA CIIEAYIOLINE PHIHOYHbBIE PUCKHU:

5.1. BaJwTHBIN PHCK - 3TO PUCK YOBITKOB, KOTOPbIE MOTYT BOSHUKHYTH BCJIE/ICTBUE
HEeOJIaronpusATHOTO U3MEHEHHsI KypCOB MHOCTPAHHBIX BAJIIOT.

Co cTOpOHBI TOCYIapCTBAa KypC POCCHICKOM BatOThl KOHTpoJupyercs bankom Poccun,
KOTOPBII MOXKET COBEpIIAaTh ONEpalii C UHOCTPAHHOM BaJIIOTOM /I oAaepKaHus (UHAHCOBOU
CTaOUIIBHOCTH, OJTHAKO B HOPMAJIbHBIX YCJIOBUSX BAJIFOTHBIE MHTEPBEHIMH C LIE€JIbIO MOBJIUATH Ha
JUHAMUKY Kypca py6ss bankom Poccun He ocyIecTBIsitoTCS.

3akoHogarenscTBO P® ycraHaBnuBaeT peXUM OCYLIECTBICHHS BaJIOTHBIX OIEpaluii,
KOHTPOJIb, 32 COOIIOIEHUEM KOTOpOro ocymectsiseT bank Poccum M ynoiHoModeHHbIE UM
KpeauTHble yupexaeHus. [Ipu atom bank Poccun nmeeT npaBo caMoCTOATENbHO MEHATH MOPSJIOK
OCYILECTBJICHHUS] BAJIOTHBIX OINEpaluid M BbIJaBaTh COOTBETCTBYIOLIME pa3pelIeHus Ha
OCYIIECTBJIEHUE TAKUX ONepalui, Koraa 3To He00X0IUMO.

VY Kiuenra, B ciiyyae HIpOBEIEHUS TOProBbIX onepanuil ¢ OUHAHCOBBIMU AKTHBAMH,
MO’KET BO3HHKHYTh HEOOXOAMMOCTH OCYLIECTBJISATH MpPsIMblE M OOpaTHbIE KOHBEPCUU BaJIOT.
WHBecTUIINM, OCYILECTBIIsIEMbIE W/MJIM OLICHWBAaEeMble B MHOCTPAHHOM BalioTe, paBHO Kak M
BaJIOTHO-OOMEHHbIE (KOHBEPCHOHHBIE) OIEpalud, MOTyT OBITh TOJBEPKEHbl PHUCKY
3HAYUTEIbHBIX IEPEOLIEHOK U U3MEHEHUH, CBA3aHHBIX C BBICOKUM YPOBHEM MHQISINUU B TOH WM
MHOM BaJIIOTE M BO3MOXKHBIMU HEOJIArONMpUsATHHIMU U3MEHEHUSIMU BAIIOTHO-OOMEHHBIX KYpPCOB.

B cBs3u ¢ yka3zaHHBIM, Y MHBECTOpPa MOTYT BO3HUKHYTH YOBITKH, pasMep KOTOPBIX HE
OTpaHMYEH U HE MOXET ObITh J0 KOHILA OIIEHEH Ha MOMEHT 3aKJIIOYEHMsI COOTBETCTBYIOLIEH
Cnenku BBUIY OTCYTCTBUS CBEJICHUN O JBM)KEHUH BaJTIOTHO-OOMEHHBIX KYPCOB.

5.2. TIpoueHTHBI PUCK WJIH PUCK MPOIEHTHON CTABKHM — pPUCK (BO3MOXXHOCTB)
BO3HUKHOBEHUS (PMHAHCOBBIX TMOTEpb (YOBITKOB) WH3-3a HEOJAronpusATHBIX H3MEHEHHH
MPOLEHTHBIX CTABOK.

IIporieHTHBI PUCK MOXKET ObITh OOYCJIOBJIEH HECOBIAJCHHUEM CPOKOB BOCTPEOOBAaHUS
(moramenusi) TpeOOBaHWM W O0S3aTENBCTB, a TAKXKE HEOJAMHAKOBOW CTENEHBIO W3MECHEHUS
IPOIIEHTHBIX CTAaBOK 110 TPEOOBAHUSAM M 0053aTEIbCTBAM.



5.3. Puck 0aHKpOTCTBa IMHMTEHTA AKUMIl - PUCK, KOTOPBII MPOSBISAETCS B PE3KOM
NaJIeHUN I€Hbl aKUUP aKIUOHEPHOro OOIIeCTBAa, NPU3HAHHOIO HECOCTOSATENBHBIM, WIH B
IIPEIBUICHUHN TAKOW HECOCTOSITENILHOCTH.

5.4. Puck O0aHKpPOTCTBA 3MHUTEHTA IEHHBIX OyMar WJIM CTOPOHBI 0roBOpa
NPOU3BOIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA — PUCK, KOTOPBIN MPOSIBISIETCA B PE3KOM NaJCHUN
CTOMMOCTH ILIEHHBIX Oymar wid mpaB TpeOOBaHHUS IO JOrOBOPY MPOU3BOAHOIO (PMHAHCOBOIO
MHCTPYMEHTA, 4 TAKXE BEPOSTHOCTH PpEajau30BaTh CBOM IIpaBa IO JIOrOBOPY IMPOU3BOJHOIO
(MHAHCOBOI'O MHCTPYMEHTAa B CBSI3U C OAHKPOTCTBOM 3MUTEHTA IIEHHBIX OyMar WM CTOPOHBI
JI0OrOBOpa MPOU3BOIHOIO (PMHAHCOBOI'O MHCTPYMEHTA.

Jnist TOro 4YTOOBI CHU3UTh PHIHOYHBINA PHCK, HHBECTOPY CJIEyET BHUMATEIHHO OTHECTHCH
K BbIOOpY M JuBepcUpHKAMM (PUHAHCOBBIX HMHCTPYMEHTOB. Kpome Toro, BHUMAaTEIbHO
O3HAKOMBTECh C YCIOBHSIMH BAIllErO B3aMMOJEHCTBHS C BalluM BpokepoM s TOTO, Y4TOOBI
OLIEHUTb pacXojipl, C KOTOPbIMU OyAyT CBsI3aHbl BJIaJICHHE U OIepalud ¢ (PUHAHCOBBIMHU
MHCTPYMEHTAMU U YOEUTECh, B TOM, YTO OHU MPUEMJIEMBI JJISl BaC U HE JIMIIAIOT Bac 0XKHUIaeMOT0
BaMU J0X0Ja.

6. Puck penaTpuanuu JeHeKHbIX CPeICTB - PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI
Kimmenra bpokepa, cBA3aHHBII ¢ penarpyanuei AeHexKHbIX cpeacts Kimmenra bpokepa.

Penarpuanus qeHEKHBIX CPEACTB HHOCTPAHHBIX HHBECTOPOB OCYILECTBIISAETCS B IOPSAIKE,
IIPEAYCMOTPEHHOM POCCUMCKHUM 3aKOHOJATEIBCTBOM, HO HE CYIIECTBYET HUKAKUX FapaHTHH, YTO
He OyJyT BBE/IEHBI OIpaHUYEHUs JIMOO 3alpeThl Ha TaKylo penaTpualuio, Jnbo Oyaer u3MeHeH
HopsiIoK ee ocymecTBiueHus. ClecTBUEM YKa3aHHBIX OOCTOSITENBCTB MOTYT CTaTh YOBITKH
Knunenros bpokepa, Ha KOTOPBIX 3TH OrpaHUYEHUS UM 3alIPeThl Oy YT PacpOCTPaHAThCA.

7. Puck mHpacTpyKTypbl (PMHAHCOBBIX PBIHKOB - PUCK (DHHAHCOBBIX MOTEPH CO
cropoHbl Knmenta bpokepa, CBsi3aHHBIM C HEJOCTATOYHO BBICOKMM YPOBHEM pa3BUTHUSA
UHPPACTPYKTYPHl (PMHAHCOBBIX PHIHKOB.

Poccuiickoe 3aK0HOMATEIBCTBO MPETyCMATPUBAET BO3MOXKHOCTH OOpAIIeHHS IICHHBIX
Oymar B 0e3JOKyMEHTapHOH ¢opme, MpaBa Ha KOTOpbIE (UKCUPYIOTCS B BHJE JIEKTPOHHOMN
3anucu Ha cuetax «JIEIIO» B nenosutapuu. IIpu ocyiectBiennn ToproB B ToproBoi cucreme
(TC) mepexox mnpaB Ha LeHHble OyMaru (QUKCHPYETCS YMOJIHOMOYEHHBIM JIEMIO3UTapUEM.
3aKiroueHne CAENOK C IIEHHBIMU OyMaraMy W pacyeThl 0 HUM OCYIIECTBIISIFOTCS pPa3InYHbIMU
noxpasgeneHusMu  TC  u  ynomHoMmodeHHbIM  nenosutapueM TC B COOTBETCTBHH €
IIPEAYCMOTPEHHBIMH ISl 3TOTO MPOLEAYPAMHU.

Kak m Bce MHBIE CHUCTEMBI, TEXHUYECKHE CPEICTBA U CHUCTEMBI, HCIIOJIB3YEMBbIE IS
¢ukcauuu mMpaB Ha IEHHble OyMmaru, Ajs 3aKJIIOYEHHUs CHEJIOK C LIEHHBIMH OyMaraMu H
OCYILECTBIICHHS] PACYETOB 10 HUM, MOJBEPKEHBI cOOAM M omnOkaM B pabote. OpraHuszaium,
YIIOJIJHOMOYEHHBIE  COOTBETCTBYIOIIMMH  PETYJHPYIOIIMMU  OpPraHaMH  IIPEIOCTaBIATH
Y4yacTHHKaM TOProB JOCTYN K YKa3aHHBIM CHCTEMaM, COKpPALIAlOT B COOTBETCTBYIOLIMX
JIOTOBOpax ¢ YYAaCTHHUKAaMH CBOKO OTBETCTBEHHOCTH I10 JAHHOMY BHJly pHCKa, modTomy KimeHt
Bbpokepa o6nanaer orpaHUYEHHBIMH BO3MOXHOCTSMHU IO BO3MEIICHUIO YOBITKOB, BBI3BAHHBIX
TaKMMH 00CTOSITEIbCTBAMHU.

8. Puck 0aHKOBCKOW cHCTeMBbl - PHUCK (DMHAHCOBBIX IMMOTEPH CO CTOpPOHBI KimeHra,
CBSI3aHHBIN C HECBOEBPEMEHHBIM MCIIOJIHEHUEM /UM HEUCTIOIHEHUEM IUIaTeXel M0 onepanusm
Knuenta bpokepa.

Pacuerst CTOpoH Mexay coOOH, a TakXke C JAPYTUMH CyObEKTaMH IPaBOOTHOLICHUH,
BO3HHUKAIOIIME B paMKaX OpOKEpCKOro OOCTyKMBaHUS, OCYILECTBISIOTCS Yepe3 KIHMPUHTOBYIO
OpraHu3alyio, a TaKkkKe yepe3 00CIyKHBaroIue KpeaIuTHbIe opranu3aunu bpokepa u Kimenra,
WHBIE KPEIWTHBIC YUYPEXKACHUS, SBISAIOIIMECS JJIEMEHTAaMHU JCHEKHBIX PACUETHBIX CHCTEM, a
TaKXe IMOCPEACTBOM pacueTHO-ONEePaLMOHHbIX noapasaenenuil LientpansHoro banka PO (PKL,
OIIEPY), xoTopbie MOTYT OBITh 3aJICMICTBOBaHBI B pacuerax. Kak pe3ynpTaT, BO3HHKAET PHUCK
HECBOEBPEMEHHOT'O HCIOJHEHUS /WM HEUCIIOMHEHUS IJIaTeXel, YTO MOXKET NMPUBECTH KaK K
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YBCIIMUCHUIO CPOKOB PACUCTOB, TAK U K BO3MOXKHOM NOoTepPC ACHCKHBIX CYMM, SABJIAIOIINUXCA
00BEKTaMH TAKUX IUIATEKEH.

9. Puck ucnoib30BaHusl MHPOPMALUHM HA GUHAHCOBBIX PHIHKAX - PUCK (PMHAHCOBBIX
norepp co cropoHbl Knmenta bpokepa, CBsi3aHHBIA C HMCHOJIB30BAHUEM KOPIIOPATUBHOM
UH(pOpMaLUU HAa (PMHAHCOBBIX PHIHKAX.

WNudopmanus, ucnonszyemas bpokepom npu okazanuu yciyr Kiauenram, mocrymaer u3
3aCIy’KUBAIOIUX JOBEPHUS UCTOYHUKOB, OJHAKO Bpokep HE MOXKET HECTH OTBETCTBEHHOCTH 32
TOYHOCTh M JOCTOBEPHOCTh MoixydaeMod HH(popmanuu. CrenoBaTenbHO, CYLIECTBYET PHUCK
MOJyYeHHUsT HEIOCTOBEpHOW WHGOpPMALUU, HCIOIb30BaHHE KOTOPOH MOXKET TPHUBECTH K
HapyLICHUIO HUHTepecoB CTOPOH.

Jlia KnuenroB bpokepa, He sBistomuxcs pesujeHTamMu PO, HE0OX0AMMO y4YUTHIBATh
pasiyMe CTaHAapTOB W IOAXOJOB B IOArOTOBKE M IPEAOCTABICHUM HH(OpMAIUH,
ucnonb3dyemelx B Poccuiickoit denepanuu U OpUHATBHIX 3a €€ mpenenamMu. Tak, poccHiCKue
CTaHJApPThl U MPUHIMIIBI OYXTalITEepPCKOro y4deTa CHIIBHO OTIMYAIOTCS OT MEXAyHApOJIHBIX, YTO
3aTPyAHAET BO3MOKHOCTD aJIEKBaTHOM OLIEHKH PE3YJIbTATOB IEATEIIBHOCTH U AKTUBOB YMUTEHTOB.

CTOpOHBI JOJKHBI 0CO3HABATh, YTO HEOOXOAMMAas UM MH(OPMAIUI MOXKET MOCTyNaTh C
OTIpeNIeICHHBIMHU 3aJIep)KKaMM, 9TO MOXKET IMPUBECTH K Oa3upyromeiics Ha Takoi WHPOpMauu
HEMpaBWIBHOW OIIEHKE OOCTOSTENbCTB JIMOO K HEBO3MOXKHOCTHM MX OLIGHKM BBHJY TaKOH
3a/ICPKKH.

Bo3MOXXHBI M3MEHEHMs MpPEJOCTaBIEHHOW paHee HMHPOpPMaLUU, €€ MepecMOoTp U
YTOYHEHHUE, YTO MOXKET NMPHUBECTH K BBIHYXICHHOH mepeoneHke CTOpoHaMU OOCTOSITEIBCTB,
OLIEHKa KOTOPBIX 0a3upoBaiack Ha TaKOM HH(pOpMALIHH.

10.  Puck MHBeCTMIHMOHHBIX OIPAHMYEHUI - PUCK (PUMHAHCOBBIX MOTEPH CO CTOPOHBI
Knmenra bpokepa, cBsi3aHHBII ¢ OrpaHUYECHUSIMH B 0OpaIlleHNH [IEHHBIX OyMmar.

B Poccuiickoit ~ ®exepauvu  CYLIECTBYIOT  YCTAHOBJIICHHBIE  JIEHCTBYIOLIUM
3aKOHOJATENbCTBOM, JIMOO BHYTPEHHMMH JIOKYMEHTaMH SMUTEHTOB ILIEHHBIX Oymar
MHBECTULMOHHBIE OTPAHUYEHUS, HAIIPABJICHHbIE HA MOJAep)KaHUE KOHKYPEHIUH (OrpaHuYeHue
MOHOITOJINCTUYECKON JESTebHOCTH), 3aIlIUTy MpaB OTIENbHBIX KaTeropui HHBECTOPOB U
YCTaHOBJIEHHE KOHTPOJIS 32 UHOCTPAHHBIM yYacTHEM B KalHTaje pOCCHMCKUX KOMITaHUH, 1100 B
o011eM pa3Mepe JI0JITOBBIX 0053aTeNbCTB ONPEIEICHHBIX SMUTEHTOB. Takue orpaHuYeHus! MOTYT
NpPEACTaBIATh COOOM Kak TBepAble 3ampeThl, TaK W HEOOXOAWMOCTh OCYIIECTBJICHHUS IS
NPEOAOJCHUS]  TaKUX  OTPAaHUYEHUN  ONpEAENEHHBIX  NPOUEeAyp W/MIM  TOJy4YeHUs
COOTBETCTBYIOIIUX  paspemieHuil. IlpuMepamu Takux  OrpaHUYEHUNM  MOTYT  CIY>KHTh
YCTaHOBJICHHBIE OTPAaHUYEHUS J0JIU MHOCTPAHHOTO KallWTajga B YCTABHOM KalMTaJle HEKOTOPBIX
POCCUMCKHUX KOMIIAHUM U CBA3aHHBIE C OTUM IPOLEAYPHI NOJIy4eHus paspelieHus banka Poccun
JUTSL 3aKJTIOYEHMST KaXK10M CHIEIKHU M0 MPUOOPETEHNIO MHOCTPAHHBIMU MHBECTOPAMHU aKIIMM TaKUX
OMUTEHTOB.

Knuenty HeoOXOAuMMO B CBOMX JEHCTBHUSX YUYUTHIBaTh BO3MOXKHOCThH CYIIECTBOBAHUS
TakuxX orpaHuyeHuid, a bpokep Oyzer mHpopmupoBarh KimeHnTa 000 BCeX H3BECTHBIX €My
OTpaHUYEHUSX, KOTOPbIE MOTYT NMPUBECTU K HeOnaronpusTHeIM nocienctsusam st CropoH. K
TaKUM TIOCJIEACTBUSM MOXHO OTHECTH OTKa3 B MPU3HAHHUM 3a IpuoOperaTesieM LIEHHBIX Oymar,
HapyLIMBIIUM TaKue€ OrpaHUYEHHs, cTaTyca BIaJeiblia LIEHHbIX OyMar co BCEMH MPUCYLIUMHU
JTOMY CTaTyCy IIOJTHOMOYUSIMH, a TAK)KE IIPU3HAHUE 3aKJIFOUECHHBIX CIEJIOK HEEHCTBUTEIbHBIMU
U MPUMEHEHHUE MOCIECTBUI TaKOro MpU3HAaHUA (KaKk MpPaBHUIIO, ABYCTOPOHHHUI BO3BpAT BCETO
MOJIYYEHHOTO 110 CJIEIIKE).

11.  Puck munHoputapHoro KumeHTa - puck (MHAHCOBBIX IMOTEPh CO CTOPOHBI
Knuenra, cBsi3aHHBII C JocrtarodyHo ciaboil 3amuiieHHocThlo KimeHTta, uMeromiero
HE3HAYUTENIbHBIN MaKeT HEHHBIX OyMar SMUTEHTA.

IIpaBa BnajenpleB LEHHBIX OyMmar peryjaupyroTcss HOpMamMHM JE€HCTBYIOILErO
3aKOoHOZaTenbcTBa P®, yupeauTenbHbBIMM JOKYMEHTaMU ASMHUTEHTOB U IPOCHEKTAMHU 3MHCCHUN
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OTIpeIeIeHHBIX BUJIOB IIEHHBIX Oymar. Ho 3akperuieHHbIe B EPEYHCICHHBIX BBIIIE TOKYMEHTaxX
mpaBa MOTYT ObITh OTPaHUYEHHBIMH, YTO HE MO3BOJIAET BIaJeNiblilaM LIEHHbIX Oymar oOnanaTh
BCEH MOJIHOTOW MH(OPMAIMKM O COCTOSHHUHM 3MUTEHTOB, O BJIAJENbIaX IIEHHBIX OyMar ¥ MHON
uH(popMalmert, Kotopasi Moria Obl ObITh MHTEpECHAa WHBECTOPY AJs Liejed MHBECTHIIMOHHOU
JeSITeIbHOCTH, JINOO JJIsl LeNel OCYLIECTBICHUS CBOMX IpaB, KakK BiaJesblla IEHHBIX OyMar.
HuTepechl MEHBIIMHCTBA BIAJENbIEB LEHHBIX OyMar akIMOHEPHBIX OOIIECTB MPAKTUYECKU
3alUIIEHBl  JIOCTAaTOYHO clabo W UMM 4YacTo mpeHeOperairor. Benwka aBTOHOMHOCTB
WCIIOJIHUTENIBHBIX OPraHOB SMUTEHTOB, U BO3MOYKHOCTh MX KOHTPOJS CO CTOPOHBI BIIAJENbIIEB
LEHHBIX Oymar orpaHuyeHa, MOCIEIHHE YacTO HE TOJIbKO HUKAaK HE KOHTPOJIUPYIOT PELIEHUS
UCTIOJTHUTENIBHBIX OPraHOB SMHUTEHTOB, HO OBIBAIOT €1a00 OCBEIOMIICHBI O TAKUX PEIICHUSX.
HuBecTop AOMKEH YYUTHIBATh H3JI0KEHHBIE BbIIIE OOCTOSTENHCTBA, YTOOBI HE JIOMYCTUTH
yIIEMJICHUS] CBOMX IpaB JIM0O0, 1O KpailHel Mepe, COKPATUTh UX BO3MOXKHBIE HEOIAronpUsTHBIC
MIOCJIE/ICTBHUSI.

12. PucK JMKBHIHOCTH - PUCK, CBS3aHHBIN C BO3MOXKHOCTBIO IIOTEPH IIPU peatn3aliu
DUHAHCOBBIX aKTHBOB U3-32 U3MEHEHHUS OLICHKH €€ KauecTBa.

JIMKBUIHOCTH PBIHKA IIEHHBIX OyMar orpaHu4eHa, W, ClIel0BaTeIbHO, MOXKET CO3/aThCs
CUTYyalHsi, KOTJa HEBO3MOXHO Oy/JeT HCIOIHUTH cooTBercTByromee [lopydenne Kiumenra B
IOJTHOM 00BeMe WM Jake YacTU4HO. JIMKBMJIHOCTh pPBIHKA LEHHBIX OyMar MOXKET TaKxke
OTJINYATHCS B OTAEIBHBIX pEXUMaX TOPTOB, B OT/I€JIbHbIE TOPTOBBIE CECCUU, HATIPUMED, BEUEPHSSA
TOpProBasi CeccHs MOXET OTIMYaTbcs Oojiee HU3KOM JIMKBUIHOCTBIO M 0Oojee IIMPOKUMHU
CIpeslaMH, YeM OCHOBHast TOproBasi ceccusi. Takum oOpa3om, He Bce ocyliecTBiIeHHbIe KimneHTom
Bbpokepa nHBECTULIMU MOTYT OBITh JIETKO JTMKBUAUPOBAHBI (IIPOJaHbI B HEOOX0AUMOM 00bEME U B
pa3yMHO He0OX0IMMBbIE CPOKH 0€3 MOTEPh B IIEHE) M UX OLIEHKAa MOXKET ObITh 3aTpyAHeHa. Kpome
toro, BelOOp Kimentom Toro wumu uuoro tumna IlopyueHuss u/miam Apyrux €€ 3JIEeMEHTOB
YBEJIMYUBAET OJHM PHUCKM W YMEHBIIAeT JApyrue (Hampumep, BHIOOP JIMMHUTHUPOBAHHOIO
[TopyyeHus yBenu4yuBaeT pUCK €ro HEMCIIOJIHEHHS B CBSA3M C BO3MOXKHBIMHM HEOIaronpusaTHbIMU
M3MEHEHHUSIMU KOHBIOHKTYPbI PhIHKA, HO IPU 3TOM OIPaHUYMBAET 1LIEHOBOM PHUCK).

13. OmnepauMoOHHBIH PHCK - PUCK NPSMBIX WA KOCBEHHBIX IOTEPh IO NPHYUHE
HEHCIIPaBHOCTEH WH(POPMAIIMOHHBIX, JJEKTPHUUECKUX M MHBIX CHUCTEM, WM H3-3a OIIMOOK,
CBSI3aHHBIX C HECOBEPUIEHCTBOM HH(PPACTPYKTYPbI PhIHKA, B TOM YHCJIE, TEXHOJIOTHI TPOBEACHUS
onepauuii, Mpouesyp YIpPaBICHMs, ydyeTa M KOHTPOJIA, WIM H3-3a JEUCTBUHA (Oe3nedcTBHS)
nepcoHasna. B ocoOyro rpymiy omepalMoHHBIX PUCKOB MOKHO BBIIETUTH HWH(OPMAlMOHHBIE
PHCKH, KOTOpbIE B TOCJIEIHEEe BpeMsl MPHOOpeTaroT 0coOyl0 OCTPOTY M BKIIOYAIOT B cels
COCTaBJISIOLIME TEXHUYECKOT0, TEXHOJIOTMYECKOTO U KaJIpOBOTO PUCKOB.

PaGota O6onbIIMHCTBA TPAJUIMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXKIY
IPOJABIOM M TOKYINATElIEeM) U DJEKTPOHHBIX CPEJCTB OCYIIECTBICHHUS OUPKEBOW TOPIrOBIU
HOJ/IEP>)KUBACTCS. BHIYMCIUTENBHBIMUA (KOMITBIOTEPHBIMH) CHCTEMaMM PAacChUIKUA MPUKA30B, UX
MCIIOJTHEHUS], CBEPKHU, PETHCTPAIH U PacyeToB Mo onepanusiM. Kak u Bce TeXHHMUECKHE CPEJICTBA
U CHCTEMbI, OHU TIOJIBEPKEHbI BPEMEHHBIM c00SM U omnbkam B padore. BosmoxHoctu Kinenra
bpokepa B miaHe BO3MEIIEHHMS] HEKOTOPBIX YOBITKOB MOTYT IMOMaAaTh I0J OTpaHUYEHUs
OTBETCTBEHHOCTH, HaJlaraéMble MpOJaBIaMU TaKUX CHCTEM, Oup)KaMH, KIMPHUHTOBBIMH
OpraHu3alUsIMU W/WIM KOMIIAHUSIMH, SIBJISIOIIMMUCS WX Y4YaCTHHKaMu. Takue orpaHUYeHus
MOTYT pa3HUTbCA, IO3TOMY 3a Bcel o jpoOHoit nHpopmaruei B nanHoii cBs3u Knnenty bpokepa
cienyet oOpamarbesi B T€ KOHKPETHBIE KOMITAHUH, Yepe3 KOTOpbIe OH padoTaer.

14, KpeautHsblii puck — puck Bo3HUKHOBeHUsi y Kimenra bBpokepa yObITKOB
BCJIEJICTBUE HEUCIIOJHEHHS, HECBOCBPEMEHHOTO JHMOO HEMOJHOI0 MWCHOJHEeHUs (BKIIOYas
HEIUIaTeXECIOCOOHOCTh  WJIM  HECOCTOSTENbHOCTh ~ KOHTPAareHTa/SMUTEHTa/MHOE)  JIpyroi
CTOPOHOMU CBOUX 0053aTENbCTB B COOTBETCTBHUH C YCIOBUSMH ClIENKH.



B yxazanno#t curyaumum Knwment bpokepa cMokeT NpUHYIUTEIBHO HCTpeOOBATh
ucnonHenue no Crenke, 0JHaKO, 3T0 MOTPeOyeT JAOMOIHUTENIBHBIX BPEMEHHbBIX U (DUHAHCOBBIX
3arpar.

Crenyer cniennaibHO 0OpaTUTh BHUMAHUE Ha CIIEAYIOLINE KPEIUTHBIC PUCKU:

14.1. Puck pgedouara no oO6aMramusiM ¥ HHBIM J0JIOBBIM LEHHBIM OymMaraM W
JAOr0BOpPaM NPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — PHUCK, KOTOPBIM 3aKIIOYacTcs B
BO3MOXKHOCTH HETIATeKECIIOCOOHOCTH AMHUTEHTa JOJNTOBBIX IIEHHBIX Oymar Ju0O0 CTOpPOHBI
JIOrOBOpa MPOU3BOJHOIO (PMHAHCOBOTO MHCTPYMEHTA, YTO HPUBEAET K HEBO3MOXKHOCTH WM
CHIDKEHHIO BEPOSATHOCTH IOracUTh ILIEHHYI0 Oymary B CpPOK W B IOJHOM o0Obeme 100
CBOEBPEMEHHO H B TIOJTHOM 00bEME PeaTM30BaTh IPaBa 1o J0r0OBOPY MPOU3BOAHOTO (PMHAHCOBOTO
MHCTPYMEHTA.

14.2. Puck KoHTpareHTa. PUCK KOHTpareHTa — TPEThEro JIUIa MPOSBISIETCS B PUCKE
HEHCIIOJIHEHUsT 00s13aTenbcTB nepen Kinentom uinum BpokepoM co CTOPOHBI KOHTPareHTOB.
bpokep noikeH NpUHHMMATh MEpbl 110 MUHUMH3ALUM pPUCKA KOHTPAreHTa, OJHAKO HE MOKET
UCKJIIOUUTh €ro NOJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpAareHTa IpH COBEPILIEHUH OIeparuid,
COBEpLIaeMbIX Ha HEOPTaHU30BAHHOM PBIHKE, 0€3 yJacTHsl KIMPUHIOBBIX OPraHU3alui, KOTOpbIe
IPUHUMAIOT Ha ce0s1 pUCKU HEHUCIIOJIHEHUS 0053aTeNbCTB.

WNuBecTtop nomxkeH orhaBaTh cede OTUET B TOM, 4TO, XOTs bpokep aeilcTByeT B ero
MHTEpPECax OT CBOErO0 MMEHH, PUCKU, KOTOPbIE OH IIPUHUMAET B PE3yJIbTaTe TAaKUX JCHCTBUM, B
TOM 4YMCJIE PUCK HEUCHOJIHEHMSI WIM HEHAJUIekKAIEro MCIOIHEHNs 0053aTeNbCTB TPEThUX JINLL
nepen bpokepoMm, Hecer Kiment bpokepa. MHBecTopy cienyer MMETb B BHIY, YTO BO BCEX
ciydJasix JieHekHble cpenctBa Kimmenra Bpokepa xpansTcs Ha OaHKOBCKOM cuere, U KimeHT
Bpokepa HeceT puck 6aHKpOTCTBA OaHKa, B KOTOPOM OHU XPaHSTCS.

14.3. Puck HeucnojHeHHs 00si3aTeJbCTB nepea bpokepom. Puck HeucmomHeHUs
BbpokepoM HekoTOpBIX 00s13aTenbCTB nepes KiineHTom siBiisseTcst BUIOM pUCKa KOHTpareHTa.

3aKoHOIATENBCTBO TpeOyeT XpaHUTh JIEHEKHBIE cpelicTBa bpokepa u neHeKHbIe CpeicTBa
€ro KJIMEHTOB Ha pa3HbIX OAaHKOBCKUX cyeTax, Oyiarojaps uyeMy OHM 3alllUIIEHbl B Ciydae
O6ankporcTBa bpokepa. OnHako oObluHO neHexHbIe cpenacTBa Knuenta bpokepa xpansrcs Ha
0aHKOBCKOM CueTe BMECT€ C JCHEeXHBIMH CpPEJCTBAMHU JpPYTUX KIMEHTOB M I03TOMY HeE
3alMIIEHB] OT 0OpaIeHNs B3bICKAHUS 110 0JIraM JIPYTUX KJIUEHTOB. /{715t Toro 4T00b! HCKIIOUUTH
3TOT puck, Kinuent bpokepa moxert TpeGoBaTh 0T bpokepa XpaHUTh €ro JIeHe)KHbIE CPEICTBA Ha
OTIIEIbHOM CYeTe, HO B OTOM ciydyae bpokep MOXeT YCTaHOBUThH JOIOJIHUTEIbHOE
BO3HAarpaxacHHue.

Oco0oe BHUMaHUE CleyeT Takke oOpaTUTh Ha npaBo bpokepa Kcosb30BaTh CpPeaCTBA
Knuenra. Ecnu noroop, npeaycmarpuBaronuii pokepckoe oocaykuBaHue, paspemiaer bpokepy
UCIIONB30BaTh cpefacTBa KimeHTa, OH BIpaBe 3auucisTh HMX Ha OAHKOBCKUH CYET,
IpeHAa3HAYCHHbIN Ul XpaHEHUs CBOMX COOCTBEHHBIX JIEHEXKHBIX cpeacTB. B atom ciyuae
KnuenTt npunumMaer Ha cebst puck OankporcTBa bpoxepa. Takoi puck B HacTosiiiee BpeMs He
CTpaxyercsl.

15. Puck ynymeHHO# (PHMHAHCOBOH BBITOAbI — PUCK HACTYIIEHUS KOCBEHHOIO
(mo6ounoro) ¢huHaHCOBOTO yIiepOa (Hemoqy4eHHas: MpUObLTh) B PE3yIbTaTe HEOCYIICCTBICHUS
Crenku wim OCTaHOBKM XO0351CTBEHHOU JIEATENBHOCTH (KOHTpareHTa no Cuenke, smurenra, TC,
WHOE).

16.  Puck nmpoBedeHUs 3JIeKTPOHHBIX ONMePalMii - PHCK MMOTEPh, BO3HUKAIOIINX B
CBSI3U C UCIOJIb30BAHUEM KOHKPETHOMU JIEKTPOHHON TOPrOBOM CHCTEMBI.

Onepanuu (cneiaku), MPOU3BOAMMBIE Yepe3 Ty WJIM HHYIO 3JEKTPOHHYIO TOPTOBYIO
CUCTEMY, MOTYT OTIMYaTbCsd HE TOJBKO OT OINEpaluil, OCYLIECTBIAEMbIX TpPaIULMOHHBIMU
MeTOJIaMH (T.€. IPU HAJTMYUU HEMOCPEICTBEHHOTO KOHTAKTa MEXKIY MTPOJABLOM U MOKyIaTelNeM,
Knuentom u bpokepom), HO M OT omnepauuii, NMPOU3BOAUMBIX YEPE3 IPYIHE 3IIEKTPOHHbIE
TOpProBble CUCTEMBI. B citydae ocymectsieHnsa Knnenrom bpokepa Tex miM MHBIX CIEIOK 4Yepes
KaKyI0-JIN0O 3JIEKTPOHHYIO TOproByio cucrtemy Kmment Bpokepa Oyzaer monaseprarbes prcKam,
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CBSI3aHHBIM C pabOTON TakoW CUCTEMBI, BKIIOYas €¢ MPOrpaMMHBIC U allapaTHble CPeCTBA.
Pesynbrarom mro6oro c6osi B paboTe SICKTPOHHOM CHCTEMBI, MOXET CTaTh HEKOPPEKTHOE
BBINOJIHEHHE Kakux-muoo [lopyuennit Knuenra bpokepa nim nx HEBBIOTHEHHE BOOOIIIE.

17.  Puck ocymecTB/JIeHHS 3J1eKTPOHHOI0 JOKYMEHT0000pOTA - PUCK, CBA3AHHBIN C
BO3MOYHOCTBIO IOTEPH NIPH 00MeHe cooO1eHusIMU Mexay bpokepom u Kinmenrom nocpenctsom
AIIEKTPOHHBIX (DAIIOB C NCIIOIB30BAHUEM CUCTEM AJIEKTPOHHOM MOYTHI.

Hcnonbp30BaHne HE3AIIUIICHHBIX KAHAJIOB CBSI3U TAKUX KaK JJIEKTPOHHAs IIOYTa MOKET
IPUBECTH K HECAHKIMOHUPOBAaHHOMY JAOCTYIy TpPEThUX JHI K HOJy4daeMoi/mepenaBaeMoin
uHpOpMaLlUK, B CBA3M C YE€M pEXKHUM KOH(QUACHIMAIBHOCTH MepeIaBaeMOM/momydaeMon
nH(popMaIuu MOXKeT ObITh HApYIIICH.

JlarHble 0OCTOSITENLCTBA MOTYT TNpPHBECTH K BO3HUKHOBeHWIO y Kimenta bBpokepa
yOBITKOB, CBSI3aHHBIX C HENPABOMEPHBIM HCIOJIb30BAHMEM TPETbUMHU JIMIAMU IOJTY4YEHHOU
unpopmanun o Crenkax, npoBoauMbix Knuentom bpokepa omepanusx U CBeIeHUH O
Knuenre/ero akrupax.

18.  Puck B3MMaHUSl KOMHCCHOHHBIX M IPYTHX cOOPOB - pPUCK (PMHAHCOBBIX MOTEPh
co croponsl Knnenrta bpokepa, CBSI3aHHBIN C MOJHOM WA YaCTUYHOM HEOCBEIOMIICHHOCTBIO
Knuenra Bpokepa 06 uzaepxkax, CBsI3aHHBIX C OCYILECTBIIEHHEM omnepauuil ¢ MHcTpyMeHTaMu
(MHAHCOBOI'O PHIHKA.

Ilepen HayasoM IPOBENEHUS TE€X WIM MHBIX ONEpallMii MHBECTOP NOJDKEH IPHUHATH BCE
HE0OXO0JUMBbIE MEPBI JJIS TTOTYUYEHHsI YETKOrO MPEACTaBIEHUS 000 BCEX KOMUCCUOHHBIX U MHBIX
cbopax, koTopsle OyayT B3uMaTbesa ¢ Knuenra. Pazmepsl Takux cOOpOB MOI'YT BBIYMTAThHCS M3
yuctod npuObuin Knuenta Bbpokepa (mpu HaJWyuMM TakoBOW) WM YBEJIWYMBATh PaCXObl
Knuenra. HBecTOp BIpaBe MOJYYUTH MO €ro MUCbMEHHOMY 3alpocy MH(OpMaIuio o BUAaX U
CyMMax IJIaTeXel (MOps/IKe ONpeAesIEHUsI CyMM IIAaTEXEN), KOTOpblE HHBECTOP J10JKEH OyleT
YIUIaTUTh 3a TPeloCTaBICHUE eMy (PUHAHCOBOM yCIyrH, BKIHOYas MHQOPMALUIO O pa3Mepe
BO3HarpaxaeHus (MOpsJKe OMpesesieHus pa3Mepa BO3HarpaxkaeHus) bpokepa u mopsake ero
yIuiatel. B3uMaemble TpETbUMHU JIMLIAMU TUIATEXKH, COTYTCTBYIOLINE OKa3aHUIO yciIyr bpokepowm,
IpelyCMOTPEHHbIE TapudaMu TPETHUX JIUI] ¥ BO3MelaeMble (TI0IeKallie BO3MEILIEHHUIO) 3a CUeT
Knuenra, He sBIAIOTCS IJaTeXaMM 3a NpPeAOCTaBleHHE (UHAHCOBOW YCIYyIH, OKa3bIBaeMOM
bpokepom. HMHBecTtopy cieayer oco3HaTb, 4TO bpokep He HeceT OTBETCTBEHHOCTH 3a
npefocTaBieHre MH(pOpMAallMM O BHJAX M CyMMax IJiaTexei (HMOpsike OmpeAeieHHus CyMM
iatexeil), MpeayCMOTPEHHbIX TapudaMu TPETbUX JHIl U BO3MEHIaeMbIX (TIOJUIekKAIINX
BO3MelIeHMI0) 3a cueT Kimenrta bpokepa.

19.  Puck HeAOCTH:KeHHMs] HHBECTHIMOHHBIX 1eJIell - PUCK NOTeph, BO3HUKAIOIIUX B
CBsA3U ¢ HepocTrkeHneM KimmentoMm bpokepa cBOMX MHBECTULIMOHHBIX LIEIIEH.

Her Hukakol rapaHTuud B TOM, YTO COXPAaHEHHME U YBEIMYECHHME KaluTanaa, KOTOPOIro
Knuent Bpokepa xouer no6uthces, Oyaer nocturayro. Kinuent bpokepa MoxkeT moTepsTh 4acThb
WIM BECh KaluTall, BIOXXECHHBIM B ompeneineHHble PuHaHCcOBblE akTUBBL. KimmeHT bpokepa
MOJIHOCTBIO OTZaeT cebe OTUET O PUCKaX IO CMBICIY HACTOSLIEr0 MyHKTa, CaMOCTOSITEIbHO
ocyl1ecTBisieT BeIoop Tuna [lopyuennii Ha coBepieHue cenok ¢ @UHaHCOBBIMHM aKTUBAMH U UX
apaMeTpoB, HAWIYYIIUM OOpa30M OTBEYAIOLIMX €ro IeNisM U 3aJadyaM HHBECTHPOBAHUS, U
CaMOCTOSITENIbHO HECET OTBETCTBEHHOCTD 33 CBOW BBIOOD.

20. Pucku, cBsi3aHHble ¢ JelicTBUsiMHM/0e31eliCTBMEM TpeTbUX JHI[ —
(bYHKIIMOHUPOBAaHHE (uHaHCOBBIX PBIHKOB Mpeanoaract eI TENIbHOCTD psana
pohecCHOHANBHBIX YYACTHUKOB PHIHKA IIEHHBIX OyMar U MHBIX IOPUAMYECKUX JIHIL, SIBIISTFOIIIXCS
TPETHHMH JIMIIAMH TT0 OTHOIICHHIO K bpokepy, o/THaKo, HCITOJTHEHUE 00s13aTenbCcTB 1Mo CaenkaM B
HCKOTOPBIX CIIy4dasX MOXKCET 6LITI> HEBO3MOXKHO 663 OCYHICCTBJICHUA TaKUMU TPCTbUMMU JIMIIAMU
OTIPENICTICHHBIX FOPUIANYECKUX U (PAKTUUECKUX IEHCTBUM (HampuMmep, ACUCTBUS/Oe3MeUCTBUS



banka Poccun, perucrpatopoB, J1€NO3UTApUEB, UHBIX JHI]). B yKa3aHHBIX Cilydasx CyLIECTBYET
PHCK HEBO3MOYKHOCTH CBOEBPEMEHHOT'O MCIIOJHEHU 00s13aTenbeTB 1o Caenkam.

21. Puck coBepmienusi Cnenok, NMpUBOASAIIMX K HENMOKPBITOM NO3MUUH, - B
pe3ynbrate coBepiieHHs CHaenoK, MNPUBOASIIMX K HEMOKPBITON MO3ULMH, IPOUCXOIUT
YBEJIMYEHHUE PA3MEPOB BBIIIECIIEPEYNCICHHBIX PUCKOB 3a CYET TOT'0, YTO BEJIMYMHA PUBJICYEHHBIX
CPEeZACTB (ICHEeKHBIX CPEJCTB U/WIIM LIEHHBIX OyMar) MpeBbIIaeT COOCTBEHHbIE cpeicTBa Kinenra
bpokepa, u npu HebnaronpustHoM ansi Knnenra bpokepa M3MeHEHHH PBIHOYHBIX IIEH 00beM
MOTEPh MOYKET CPaBHATHCS WIM J1a)K€ IMPEBBICUTH pa3Mep CPEICTB, IPUHUMAEMBIX I pacueTa
YpoBHSI MapKy, 4TO MPUBOJUT K MOTEPE YacTH WU BceX cpeacTB (aktuBoB) Kimenra bBpokepa.
Taxxe npu copepuieHun Kimmentom bpokepa Caenok, NpuBOIAIINUX K HEMOKPBITOW MO3UIUHU, Y
Kimenra bpokepa BOZHUKAIOT CIIEAYIOLIUE JOIOJHUTEIBHBIE BUbI PUCKOB:

21.1. Puck HeHCNOJHeHHs] WJIHM YacTHYHOro wucnogHeHusi Ilopydyenuss Ha
cosepuieHue Ces10K, NPUBOASIIMX K HENOKPBITOM NMO3MIUM 10 YcMOTpeHu1o bpokepa.

Cogepuias Caenky, NpUBOJALIYIO K HENOKPbITON no3uiuu, Kiment bpokepa HeceT puck
YBEITUYCHUS 1IeH Ha IIeHHbIe Oymaru, nepenannsie Kimenty bpokepa. Knuent bpokepa 06s3an
BEpHYTh IICHHbIE OymMaru HE3aBHCHMO OT HM3MEHEHHs HMX CTOMMOCTU. [Ipu 3TOM Tekymias
PBIHOYHASI CTOMMOCTb LIEHHBIX Oymar MOXET 3HAYUTENIbHO IPEBBICUTh MX CTOMMOCTh IpHU
MepBOHAYAIILHOM MIPOJIaXKeE.

Cogepmasi Crenky, TpUBOISIIYI0O K HEMOKpheITOM mo3uimu, Kiment Bbpokepa nHecer
[IEHOBOW PUCK KakK MO aKTHBaM, IPUOOPETEHHBIM Ha COOCTBEHHBIC CPE/ICTBA, TaK U MO AKTHUBAM,
SBIITIOIIMMCSL  oOecrieueHreM o0s3arenscTB Kimenta mepen bpokepom. Takum oOpaszowm,
BEJIMYMHA aKTUBOB, IOJBEPraloIIUXCs PUCKY HEOIArompusTHOTO HM3MEHEHHUS IeHbI, OoJbllle,
HEeXenu Mpu o0bIYHON TOprosie. COOTBETCTBEHHO U YOBITKM MOTYT HACTyHUTh B OOJBLIMX
pa3Mepax 1o CpaBHEHHIO C TOPTOBJICH TOJIBKO C UCIIOJIb30BAaHUEM COOCTBEHHBIX cpecTB Kinenra
bpoxkepa.

Kmunent Bpokepa 00s13yercst moiepKuBaTh 10CTaTOYHBIA YPOBEHb O0ECIIEUEHHS CBOMX
00s3aTenbcTB nepe bpokepoM, U4To B ONpeIeNIeHHBIX YCIOBHIX MOXKET MOBJI€Yb HEOOXOJUMOCTh
3aKJIFOYEHMS CIENTOK MOKYIKH/IPOJaXH BHE 3aBUCHMOCTH OT TEKYILEro COCTOSIHUS PHIHOYHBIX
LIEH U T€M CaMbIM pealn3al{I0 PUCKOB MOTEPH J0X0Ja, pUCKa MOTEPH MHBECTUPYEMBIX CPECTB
VI PUCK TIOTEPB, IPEBBIIAIOLIINX HHBECTUPYEMYIO CYMMY.

[Ipu nebnaronpustHoM uist Kitnenta bpokepa ABM>KEHNH LIEH IS MOJIEp KaHus Y POBHS
Map>kKH B CIIy4asix, Ipe1yCMOTPEHHBIX BHYTpEHHUMU JoKymMeHTaMu bpokepa, [To3umus Kiuenra
bpokepa MoxeT ObIThb MPUHYAWUTENBHO JUKBUIUPOBAHA, YTO MOXKET MPUBECTU K pealu3aluu
pUCKa TIOTEPH J0XOAA, PHUCKAa IIOTEPHM WHBECTHUPYEMBIX CpPEACTB WJIH PHCKAa IIOTEPb,
IPEBBIIIAIOIINX HHBECTUPYEMYIO CYMMY.

22. Puck coBepumieHusi omepauuidi Ha CpOYHOM PBIHKE - PHUCK, CBS3aHHBIN C
BO3MOKHOCTBIO TOTE€Ph IPU COBEPILIEHUU CHAEIOK C HMHCTpyMeHTamMu CpouHOro phIHKA
(pproyepcel U OMIIMOHBI).

[Ipu coBepiieHHM CIEIOK Ha CPOYHOM PBIHKE HHBECTOP JODKEH HMMETh B BHUIY
cIenyIomee:

KnupuHroBsie opraHu3anny mpou3BOAAT €XKEAHEBHOE NCUUCIICHUE BApUALIMOHHON Map K1
B COOTBETCTBHH C KOTHPOBAJILHBIMH 1I€HAMH, YCTAHABIMBAEMBIMH 10 UTOTaM TOPToB. B cBsi3H ¢
stuM, KinneHnt bpokepa MOXeT B CpaBHUTENBHO KOPOTKHI MEpUOJ BPEMEHH MOTEPSITH BCE CBOU
CpencTBa, JCMOHUPOBAHHBIE B BHJE TapaHTUWHOTO obecrieueHus. C Opyrod CTOPOHBI, IS
noanepkanus nosunuu Knuenta bpokepa ot Knuenta bpokepa moxeT motpeboBaThcsi BHECTH
Cpe/CcTBa Ha MOKPBITHE MOTEPh 10 BaApUAITMOHHOW MapiKe 3HAUUTEIILHOTO pa3Mepa U B KOPOTKUMA
cpok. Ecmu Kinument bBpokepa He CMOXET BHECTH JTH JIONOJHHUTEIbHBIE CpPEICTBA B
YCTaHOBJICHHBIA CpoOK, mo3uiusa Kimenra bpokepa MoXeT ObITh MPUHYIUTEIHHO 3aKphITa C
yObiTKOM, 1 Knnent bpokepa OyaeT oTBETCTBEHHBIM 3a J1t000# 00pa30BaBIIMiicS B pe3ysbTaTe
3TOTO ACHUIIUT CPEICTB.



IIpu onpeneneHHBIX CIOKUBIIMXCSA HAa PBIHKE YCIOBHUSAX MOXET CTaTh 3aTPYAHUTEIbHBIM
WM HEBO3MOXKHBIM 3aKpbITHE OTKPBITOM mo3unu Knuenta Bpokepa. T0 MOXET MpOU30MTH,
HampuMmep, Korja B CWIIy OBICTPOrO JABIKEHHMS IIEH TOPrH OyAyT NPUOCTAHOBJICHBI WU
OTrPaHUYECHBI.

[Topyuenus, HanpaBieHHbIE Ha orpanndeHue yosiTka Knnenrta Bpokepa, HeoOs3aTensHO
orpannyar yoeiTku Kimenra bpokepa 10 npennosaraemMoro ypoBHs, Tak Kak B CJIOXHBILEICS Ha
pPBIHKE CHUTyallUM MOXET OKa3aTbCsd HEBO3MOXKHBIM HCHOJIHUTH Takoe Ilopyuenue 1o
OTOBOPEHHOM LIEHE.

Hacrosamum bpokep nmpenynpexnaer KnueHnra, 4To B ONpeAeeHHBIX Cloy4asxX B LEISIX
MUHHMH3ALUU PUCKA HEHCIIOJHEHHUS 0053aTeNbCTB YYaCTHUKAMHU OHPKEBOH TOPrOBIM U HX
KIIMEHTaMHU:

Toprosas cucrema MMeeT IPaBO MPUHYAUTEIBHO 3aKPbITh MO3ULMU YYACTHUKOB M HX
KimenToB, npMOCTaHOBUTH UM OTPAaHUYUTH TOPIH;

Bpoxep nMeeT npaBo NpUHYAUTEIBHO 3aKPbITh I03ULKMN KIMEHTa 1 €ro KIMEeHTOB;

Bbpoxep nmeer npaso nates [lopyduenne Toprosoil cucreMe Ha IPUHYAUTEIBHOE 3aKPBITHE
no3unui ceonx KinmeHTos.

ITpu sToM Knuent bpokepa MokeT HEJOMONYyYUTh NPUObLIL, MO0 MOHecTH yObITKU. B
sTOM citydyae bpokep He komneHcupyeT KineHnty Heonony4eHHyo npuObLib, TU00 YOBITOK.

Hacrosimum Bpokep oOpaiaer BHUMaHUE WHBECTOpa Ha TO, YTO KOTUPOBKU Ha PBIHKE
(BpIOYEPCHBIX U OMIIMOHHBIX KOHTPAKTOB MOTYT 3HAUUTEJIBHO U3MEHATHCS KaK B TEUEHUE JIHS, TaK
Y OT OJHOT'O TOPrOBOTO JIHA K ApPyromy. BBHy 9TOr0, BCE CIIOPHBIE BOIIPOCHI, BO3HUKAIOIINE IIPU
TOProBie (BIOYCPCHBIMH U ONIIMOHHBIMU KOHTPAKTaMH, CJIEyET pelIaTh He3aMeUIUTEIbHO.

23. Puckmn, cBsi3aHHbIe ¢ MHAMBUAYAJIbHBIMM HHBECTULIHOHHBIMH CYETAMHU
3aKIr0yaeMblil BAMU JIOTOBOP CBSA3aH C BEJIEHUEM WHAMBUAYAJIBbHOI'O MHBECTHIIMOHHOIO
cyeTa, KOTOpPbIA MO3BOJIIET BaM IOJYYWTh MHBECTUIIMOHHBIN HAJIOTOBBIM BbIYET. Bee puckw,
KOTOpBIE YIIOMSHYTHl B HAacTosmien Jlexknapauuyd, UMEIOT OTHOLIEHUWE W K WHIAUBHUIYaJbHBIM
WHBECTHIIMOHHBIM CUETaM, OJIHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOPbIE HEOOXOAMMO 3HATH IS
TOT0, YTOOBI BOCIIOJIB30BATHCSA HAJIOTOBBIMH MTPEUMYIIIECTBAMU, KOTOPHIE MPEIOCTABIAIOT TaKue
CYeTa, U UCKJIIOYUTh PUCK JTUIIUTHCS TAaKUX MPEUMYILECTB.
CyuiecTByeT /iBa BapraHTa MHBECTULIMOHHBIX HAJOTOBBIX BHIYETOB:
» «Ha B3HOC», TIO0 KOTOPOMY BBI MOXETE €XKEroJHO OoOpamaThCs 3a BO3BPATOM
YILUIAYEHHOI'O0 MOJOXOJHOI0 HAjora Ha CyMMY CJEJIIAHHOTO BaMHU B3HOCA, HO JOJKHBI
Oynere ymJIaTUTh TMOJOXOJHBIA HAJIOT Ha JI0XOJl, MCUUCIEHHBIM MpPU 3aKPBITUU
VHJIUBUYaJIbHOTO NHBECTULIMOHHOTO CUYETA;

» «Ha U3BSTHE CPEJCTB CO CUETay», IO KOTOPOMY BBl HE CMOYKETE IMOJIy4aTh €KETOTHBIH
BO3BpaT HaJlora, HO OyJeTe OCBOOOXKIEHBI OT YIUIAThl TMOJOXOJHOTO HAlora MpHU
W3BSATUU CPEJICTB C UHAUBHUIYAJTBHOTO HMHBECTULIMOHHOTO CUETA.

OOpatuTe BHMMaHHE Ha TO, YTO BBl CMOKETE BOCIOIH30BATHCS TOJBKO OJHUM W3
BApHMAHTOB MHBECTUIITMOHHOTO HAJIOTOBOTO BBIYETA, 3TO 3HAYUT, YTO, €CII BBI XOTS OBI OJTHAXKIBI
BOCIIOJIb3YETECh MHBECTULMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXKETE BOCIIOJIb30BaThCS
VHBECTUIIMOHHBIM BBIYETOM «HA U3BSATUE CPEIICTBY», YTO MOXKET JIUIIUTHh BaC BCEX MPEUMYIIECTB
sToro BapuanTta. Onpenenure MPeAnoOYTUTENbHBIN IS BaC BapHaHT, 00CyAUTE JTOCTOMHCTBA U
HEJOCTaTKM  KaXJOro BapuaHTa C BamuM bpokepomM u©  (WaM)  KOHCYJIBTaHTOM,
CIELIUATU3UPYIOLIMMCSA Ha COOTBETCTBYIOIIUX KOHCYIbTALIUAX.

Bam crenyer nMeTh B BUly TaKKe TO, YTO €CJIM Bbl IPEKPATUTE BAlll IOTOBOP PAHEE TPEX
JIET, TO HE CMOKETE BOCIOIb30BATHCS ONMMCAHHBIMU MHBECTHIIMOHHLIMH HAJOTOBBIMU BhIUETaAMH,
M, B CIlydae €CJIM BBl TOJIH30BAJIUCh BBIUETOM «Ha B3HOC», BBl Oynere 0Os3aHbI BEPHYTH
rOCyJIapCTBY BCE CYMMbI BO3BPAILLIEHHOTO BaAM HAJOra.

Bamr Bpokep He 3HaeT o BaieM BRIOOpE BapuaHTa WHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA
Y HE YYaCTBYET B BAIlIUX OTHOIICHUSX C HATIOTOBOH CITy>KOOM.

OO6pamaeM BHUMaHHE Ha TO, YTO BBl MOXETE MMETh TOJBKO OIWH WHIWBHIYaTbHBIA
WHBECTUIIMOHHBIN cueT. OTKPBITUE HECKOJIbKUX WHAMBUIYAIbHBIX WHBECTHIIMOHHBIX CUETOB Y
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OJTHOTO WJIM y Pa3HbIX MPO(PECCHOHATBHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMmar nMpuBeieT K TOMY,
YTO BBl HE CMOKETE BOCIIO/Ib30BATHCS MHBECTULIMOHHBIM HAJIOTOBBIM BBIYETOM HU I10 OJHOMY M3
HUX.

24.  Puck, CBA3aHHBIH ¢ BO3MOKHOCTHIO BOSHUKHOBEHHSI KOH(PIUKTA HHTEPECOB

[Ton KOHGIMKTOM MHTEPECOB MOHMMAETCS PACXOXKACHUE MEXIy UHTepecamu bpokepa u
€ro 00s3aTeIbCTBAMH BCIICJCTBUE BO3HHKAIONIUX MPOTUBOPECUUI MEKIY WMYIISCTBEHHBIMU U
MHBIMU HHTEepecamu bpokepa (ero opraHoB ynpapieHHs, JODKHOCTHBIX JIUIL U COTPYIHUKOB), U
MMYIIECTBEHHBIMU WJIM MHBIMH MHTepecamu KimeHTa, a Takke MpOTHBOpPEUHE MEXAY JTUYHON
3aMHTEPECOBAHHOCTHIO COTPYAHUKOB bpokepa, ero T0JKHOCTHBIX JIUI] U 3aKOHHBIMU HHTEPECaMU
Knuenra, B pe3ynbrare KOoTOporo AcicTBus (Oe3nericTBusi) bpokepa u (WiH) ero CoTpyaHUKOB
NPUYUHSIOT YOBITKH KiTHeHTY, 1/iin BIeKyT UHBIC HEOIaronpusiTHbIC MOCIEACTBHS it Kinenra.
B pamkax Hacrosimieit aexnapanuu bpokep yBenomiiser nHBecTopa 00 00I11eM xapakrepe U (HiiH)
HUCTOYHUKAX KOH(IIMKTA HHTEPECOB.

Kondnaukr wuHTEpecoB BO3MOXEH Kak B pe3yJbTaTe JesTeNbHOCTH OTJCNIbHBIX
JOJKHOCTHBIX JIMI U paOOTHUKOB Bpokepa, Tak U B pe3yibTare AesaTelIbHOCTH bpokepa B 1eioM,
¥ MOKET BOSHUKHYTb MPH HATUYHUHU CIEIYIONINX OOCTOSTEIbCTB:

» xorna bpokep (ero adhdrmpoBaHHOE TUIO) ABISICTCS COOCTBEHHUKOM HITH SMUTEHTOM
[EHHBIX Oymar /(pUHAHCOBBIX MHCTPYMEHTOB (MMEET HHYIO 3aUHTEPECOBAHHOCTH B
COBEPIIICHHUH CJICTIOK C ITHMH IICHHBIMU OyMaramu/(puHaAHCOBBIMU UHCTPYMCHTAMH HITU
B H3MEHEHHMU PBIHOYHON IIEHBl IEHHBIX OyMmar/(UHAHCOBBIX HHCTPYMEHTOB), C
KOTOPBIMH COBEPIIAIOTCS CHIENKH B nHTepecax Kinmenra;

» Kornma bpokep OJHOBPEMEHHO OCYIICCTBIISICT PA3JIMYHbBIC BHIBI MPO(HECCHOHATLHOU
JESITCIIBHOCTH;

» KOrJla CYIIECTBYET WJIM IMOTCHIHAIBLHO MOXKET BO3HHMKHYTH MPOTHBOPEUUE MEKIY
YaCTHBIMU MHTEPECAMH COTPYIHHKA (WICHOB €T0 CEMbH W/HJIM HHBIX JIUII, C KOTOPHIMHU
CBs3aHA JIMYHAs 3aWHTEPECOBAHHOCTh COTPYJHHKA) W TpaBaMU M HWHTEpecaMu
KiueHToB, KOTOpOE BIMSET WM MOXET OKa3aTh BIUSHUE HAa BBITOJIHCHUE
COTPYJHUKOM CBOUX MPOo(ecCHOHANBHBIX OOS3aHHOCTEH, B YaCTHOCTU Ha MPOIECC
INPUHSITHS UM pellieHus1, U 00yCIaBINBaeT UM MOXKET 00yCIIOBUTh HAHECEHUE yiepOa
npaBaM U uHTepecaM KinueHTos;

» Korja BO3HUKAET WM MOXKET BO3HHKHYTH IPOTHBOPEUHE MEXIY 00S3aTeIbCTBAMH
bpokepa nepen pazusiMu Knuentamu u uaTepecamu 3Tux pasneix Kinnentos bpokepa.

VYka3aHHBIH TIepeYeHb OOCTOATEILCTB HE  SBJSCTCS  MCUSPIBIBAIOIINM, HWHBIC
00CTOSITENHCTBA MOTYT OBITH OIpeeneHbl bpokepom ¢ yueToMm cneruuku ero AesiTeNbHOCTUA B
nporiecce padOoThI WITH TPU PEATM3aIAN TOTO WIIH HHOTO KOH(MIMKTa nHTepecoB. [Tpu sTom Bpokep
00s13aH IPUHUMATH MEPHI 10 UCKITIOUEHUI0 KOH(PIUKTA MHTEPECOB, B TOM YHCIIE 11O BBISBICHUIO U
KOHTPOJIIO KOH(IMKTA HHTEPECOB, U MPETOTBPAIICHUIO €TI0 TTOCIIEICTBUM.

Bbpokep oOparmaer BHMMaHuWE WHBECTOpa Ha TO, YTO SMUTEHTOM IIEHHBIX Oymar,
SBJISTFOIITUXCST 0OBEKTOM OpPOKEPCKUX CHENOK, MOXKET ObITh addrmpoBanHoe ymmo bpokepa (B
3HaueHuH, omnpeneneHHoM cratbeil 4 3akoHa PCOCP ot 22 mapra 1991 roma N 948-1 «O
KOHKYPEHIIMM W OTPaHUYECHHUH MOHOITOJUCTHYCCKON AEATEIbHOCTH HA TOBAPHBIX PBIHKAX»).
HuBecTopy crieayeT MMeTh B BUAY, YTO B TakoM ciydae bpokep o00si3aH yBEJOMHTH CBOETO
KiuenTa o Hamuumu KOH(DIWKTa WHTEPECOB IMPH €ro BO3HUKHOBEHWW WJIM TIOTEHITUATBHON
BO3MOXXHOCTH €T0 TMOSIBJICHHUS, a TAKKE MOTYYUTh pa3perienne Kinrenra Ha coBepiiieHUe CAENOK
C TIOTEHIMAJIHHBIM KOH(IMKTOM WHTEepecoB. VIHBECTOpY CleayeT ydecTh, YTO B cilydae, ecliu
MepbI, MPHUHATHIE BpokepoM MO MpegoTBpaIeHHI0 TOCTEACTBUI KOH(IUKTa HWHTEPECOB HE
NpUBEJIM K CHIDKEHUIO pHUCKa IMpUYMHEHus ymepba unrepecam Kimenra, Bbpokep o06s3an
yBeoMuTh KireHnra 06 o011ieM xapaktepe U (U1) UCTOYHUKAX KOH(DIUKTAa MHTEPECOB JI0 Havyala
COBEpIIICHHS CJIEJIOK, CBSI3aHHBIX C JIOBEPUTEIBHBIM yIpaBlIeHHEM HUMyIecTBoM KimmeHra.
Bpoxkep B TakoM citydae MOXKET COBEpIIAThH CIENKH 3a c4eT KIneHTa TOIbKO ¢ COrjlacusi TaKOTro
KnuenTa, nmpu 3TOM, Takoe corjiacue MOKET COJEpP>KaThCs B TEKCTE 3aKIIOYEHHOI'O J0rOBODA.
HuBectopy Kimenry crnemyer oOpaTuTh BHUMaHWE Ha (DOPMYIHPOBKH JTOTOBOPA, B KOTOPBIX
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TOBOPUTCS O MOpsAIKe U crnocobax HampasineHust Kirenty yBegomienust 00 odiieM xapakrepe u
(WJIM) MCTOYHUKAX KOH(IIMKTA MHTEPECOB U O MOPSAKE TOJYYCHHS COTJIacHs/ OT3bIBA COTJIacHs
Knuenra Ha coBepieHHe yKa3aHHBIX CEITOK.

WuBecTop N0KeH MPUHITH BO BHUMAaHUE, YTO B Cliydae, €Clii KOH(IUKT HHTEPECOB, O
KoTopoM KimeHT He OblT yBeoMIIeH, pHUBeN K npuunHeHnto Knuenty yobiTkoB, bpokep 00s13an
BO3MeCTUTh uX KimeHry.

25.  Puck, cBsi3aHHBII NpeKpaleHueM 10roBopa

WuBecropy cienyer yuyuThiBaTh, 4To bpokep BO ncnosHeHUE psijga HOPM JAEHCTBYIOIIETO
3aKOHOJIATEIILCTBA BIIPaBE B OJTHOCTOPOHHEM IMOPSIKE OTKA3aThCs OT UCTIOTHEHHS J0roBopa. Bo
nz0exaHue yka3zaHHbIX Mep KimeHTy cheayeT CBOEBPEMEHHO MpeAoCTaBiIsaTh bpokepy
3aTpeOOBaHHYI0 UM HH(OpPMAIMIO, B TOM YHCIE Kacaromlyrocs uaeHTudukanuu Kiouenra u
MOSICHEHUH 110 COBepIIeHHBIM KITHeHTOM c/ienkam 1 onepanusim, a Takxke cooroaaTh TpeOoBaHus
®DenepalibHBIX 3aKOHOB, HAIIPABJIICHHBIX Ha MPOTUBOACUCTBUE TEPPOPHU3MY, PACIPOCTPAHCHUIO
OpY>KHS MAaCCOBOTO YHUUYTOXKEHUS, HAa IPOTUBOICHCTBIE MAaHUITYIMPOBAHUS PHIHKOM, a TAKXKe Ha
BBISIBJICHHE WHOCTPAHHBIX HAJIOTOTUIATENIBIIUKOB.

[Ipekpamenue poroBopa c¢ bpokepom croco6Ho moBieubr st Knmenra psia
HEOJIArONPUATHBIX ITOCJICICTBUHN, B TOM YHCIIC:

»  HEJOCTH)KCHUE MHBECTUIIMOHHBIX Lienel KimeHTa, HecoOroieHue WHBECTUITMOHHOTO
po(UIIs, €CIIU €T0 YCTAHOBIICHUE MPEAYCMOTPEHO JIEHCTBYIOIIUM 3aKOHOIATEITHCTBOM,

» yTpaTy HaJOTOBOH JILI'OTHI, €CIIU JJOTOBOP OyJEeT MPEKpaIIeH J0 UCTCUCHHUSI CPOKa,
HEO0OXO0IUMOT0 TSI TIOTYYCHHSI HaJIOTOBOU JIBTOTHI, 0€3 MepeBo/ia akTUBOB Ha JIPYTOi JJOTOBOP
WHIAUBUIYAIbHOTO HHBECTUIIMOHHOTO CUeTa,

» 3aKphITHE BCEX OTKPBITBIX mo3ummii KiueHta (B TOM YHCIE TeX, MO KOTOPBIM
KnuenToMm ObLI10 Ipe10CTaBIEHO YaCTHYHOE 00eCrieYeHre), IPU 3TOM yCIOBHS COBEPIICHHBIX IS
3aKPBITHUS TIO3HIIMNA CACIIOK MOTYT HE COOTBETCTBOBATh OKHUIaHUsAM KineHra,

» wuctpeboBaHue bpokepoM aKTHBOB, TNpPENOCTaBICHHBIX bpokepom Kiuenty s
COBEPIICHHSI MAapKUHAIBHBIX CHCIOK W/HIW CHEJIOK, TPUBOMSIIAX K BO3HUKHOBEHHUIO
HEMOKPBITOW TO3UIUH, MPU ITOM, CPOKHM TaKOTO HCTPEOOBaHHS MOTYT HE COOTBETCTBOBATh
oxumanusgM Knmenra,

»  ecJM IpeKpalleHue JoroBopa OyAeT MpousBeieHo 0e3 peain3aluy IeHHBIX OyMar, TO
Ha KimeHTa nispkeT OpeMs oriaThl YCIyT JETO3UTApUEB, B TOM YHCIIE CTOPOHHUX, IO TIEPEBOIY
IEHHBIX OyMar Mo cyeTam Jerno,

» TpyAHOCTH B peanm3anuu KimeHToM crennuyeckux akTHBOB, B TOM YHUCIIE
MpeIHa3HAYEHHBIX JIJIs1 KBATH(PUIIMPOBAHHBIX HHBECTOPOB.

Taxxe cunTtaeM HEOOXOIUMBIM OTMETUThH, YTO BCE BBILIECKA3aHHOE HE HMMEET LENbI0
3aCTaBUTh MHBECTOpA OTKA3aThCs OT OCYILECTBIICHHS onepanuii Ha (UHAHCOBOM phIHKE B PO, a
JUIIb TMPU3BAHO MOMOYb HHBECTOPY TMOHATH PHCKH 3TOro BUAa OW3HEca, OMNpeNeauTbh HX
IPUEMIIEMOCTh, PEaTbHO OLIEHUTh CBOM (DMHAHCOBBIE LIENM M BO3MOXKHOCTH U OTBETCTBEHHO
MOJIOMTH K PEIISHHIO BOIIPOCa O BEIOOPE MHBECTUIIMOHHON CTPATETHH.

Taxe MHBECTOp HACTOSILEH JeKjIapaluell yYBEJOMIISIETCS O HAJIMYMU y HEro IpaBa Ha
HOJy4YEeHHE 110 €ro MUCbMEHHOMY 3aIpocy cleayromel HHGopMaIm:

B cily4ae eciaum bpokep OKa3blBaeT YCIyTH 10 TPUOOPETEHHIO TIaeB ITaeBbIX
MHBECTULMOHHBIX (POHIOB!

» HWHBECTHIIMOHHAS JCKIJIapallus ITaeBOTO HHBECTHIIMOHHOTO (POH/A;

» UCTOYHHK TOJNYyYEHHs CBEACHUH 00 W3MEHEHHHM pacyeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tas 3a TOCJIETHHE INeCTh MecsleB (B ciiydae NpPEAOCTaBICHHS TaKOU
UH(OPMALIMH YIPABISIONIEH KOMITAHUEH TaeBOr0 MHBECTULIMOHHOTO ()OHA U (MITH ) HAXOXKICHUS
Takoi nHpOpMauu B CBOOOTHOM JIOCTYIIE);

» pasMep BO3HArpaXAEHUs  YNpPaBIAIOMIed KOMIAHMM W OOmuil  pasmep
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BO3HArpaXkJICHUs CIELHATIM3UPOBAHHOTO JEMO3UTApHs, JIMLA, OCYLIECTBISIONIECIO BEJICHUE
peecTpa BIaJeNbIIeB MHBECTUIIMOHHBIX TAEB, ayJUTOPCKON OpraHU3alliH, a TaKXKe OICHIIUKA,
€CJIM WHBECTHIIMOHHAS JeKJapalus ITacBOr0 HWHBECTUIIMOHHOTO (oHAA MpexycMaTpuBacT
BO3MOKHOCTh HUHBECTUPOBAHHUS B HMYIIIECTBO, OLIEHKA KOTOPOT'O OCYIIIECTBIISIETCS OLICHIIIUKOM;

» O TOpSIKE W CPOKax BBHIIUIATHI JACHE)KHOW KOMIICHCAIIMM B CBS3U C TOTAIlICHUEM
WHBECTULIMOHHBIX I1a€B;

B cily4ae eciu bpokep OKa3bIBaeT YCIYyI'H IO 3aKIIOYECHHUIO JOTOBOPOB, SIBIISFOIIUXCS
POM3BOIHBIMU (PUHAHCOBBIMH WHCTPYMEHTAMH:

»  crenuguKaIys 10r0BOpa, SIBISIOUIETOCS POU3BOIHBIM (P HHAHCOBBIM HHCTPYMEHTOM
(B cimy4ae eciii 0a3MCHBIM aKTHBOM POM3BOTHOTO (PMHAHCOBOT'O MHCTPYMEHTA SIBJISIETCS IPYTOM
IPOU3BOJIHBIA (PUHAHCOBBI MHCTPYMEHT, HEOOXOAMMO TAKXKE IMPEIOCTABUTHh CHEeUU(UKAITUIO
TaKOTO JIOTOBOPA, SIBIISIOLIETOCS IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM);

»  CBEICHHS O pa3Mepe CYMMBI JICHEKHBIX CPEJICTB, KOTOPYIO HEOOXOIMMO YIIJIaTUTh Ha
MOMEHT 3aKJIFOUEHHSI JOTOBOPA, SBIISIOIIETOCS IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM;

» WUCTOYHHK TOJyYEHUS CBEJICHUN O KOJICOAHNUHU TIeHBI (3HAUCHHS ) 0a3UCHOTO aKTHBA 32
MOCJICTHUE IIIECTh MECSIIEB, MPEIIICCTBYIOIIUX JaTe 3aKIOYCHHUS OTOBOPA, SBISIOIICTOCS
IPOM3BOIHBIM (PHHAHCOBBIM MHCTPYMEHTOM (B CiIy4ae HaJuuus y Opokepa HHpOpMaIul 0 TAaKOM
HUCTOYHHKE).

y6e,Z[I/IT€CB, YTO HaCTOAIIasA I[CKJ'IapaL[I/ISI O PUCKax IIOHATHA BaM, U IIpHU HCO6XO,Z[I/IMOCTI/I

MOJIy4YUTE pa3zbsiCHEHUS y Baulero bpokepa wiM KOHCYJNbTAaHTa, CHEHUAIU3UPYIOLIErOCs Ha
COOTBETCTBYIOLUX BONPOCAX.
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