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Jexjiapanus 0 pucKax, CBI3aHHbIX ¢ HHBECTHPOBAHUEM HA (MHAHCOBOM pPbIHKE

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

WHuBecTop 0co3HAET, 4YTO HHBECTUPOBAHUE CPEICTB B IHCTpyMEHTHI (PUHAHCOBOT'O PhIHKA
COIIPSDKEHO C OIpPENEICHHBIMA PUCKAMH, OTBETCTBEHHOCTh 32 KOTOPHIE HE MOXET OBITh
BO3JI0’keHa Ha bpokepa, Tak Kak OHM HaxoJATCS BHE pa3yMHOro KOHTpossi CTOPOH M HX
BO3MOXXHOCTH MPEABUAECTh U NPEJOTBPATUTh IMOCIEICTBUS TaKUX PUCKOB OTPaHUYEHBl. OJTU
PHUCKH CBSI3aHbI, B TOM YHCJIE€ C HECTAOMIBHOCTBIO IIOJIUTUYECKON M SKOHOMUYECKOH CUTyalluu B
P® u HecoBepiieHCTBOM 3akoHOnaTenbHONH 0a3pl PD. Ha ocHOBaHMM BBINIEH3II0KEHHOTO
MHBECTOpP JIOJDKEH CaMOCTOSITEIbHO OLEHMBAaTb BO3MOXHOCTb OCYIIECTBICHHS CBOMX
WHBECTHUIUH, IpH 3TOM bpokep Oyzaer mpuiarath MakKCUMyM YCHIIHH C 1IeTbI0 ToMo4b KimeHTy
COKPAaTUTh BO3MOXHBIE PUCKH IIPU MHBECTUPOBAHMUHU IIOCIEJHUM CPEACTB B paMmkax Jlorosopa,
IpeyCMaTPUBAOLIETO OPOKEpPCKOe 00CITyKIBAHUE.

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

Jns neneit [lexiapanuu 1moJl pucKOM IIPU OCYLIECTBICHUU Omepanuii Ha (pUHAHCOBBIX
pBIHKaX MOHMMAETCS BO3MOXKHOCTh HACTYIUIEHHSI COOBITHS, BJIEKYILEro 3a co0oil morepu i
Knuenra.

1. MoauTHYecKuii puUcK - puck (GUHAHCOBBIX MOTEPh co cTopoHbl Knmenra bpokepa,
CBSI3aHHBI C M3MEHEHHWEM IOJIMTUYECKOW cuTyaluu B Poccum (M3MEHEHHE MOJIMTUYECKON
CUCTEMBI, CMEHA OPTaHOB BJACTH, U3MEHEHHE MOJIUTHUYECKOTO W/UIM AKOHOMUYECKOTO Kypca).
Haubonee pamukaibHble W3MEHEHHS MOTYT MPUBECTH K OTKa3y WM OTCPOYKE HCIIOTHEHUS
OMHUTEHTAMHU CBOMX O0053aTelIbCTB IO IIEHHBIM OyMaram, K OTpaHHUYEHHUIO OIpeAeJIeHHbIX
(HampuMep, UHOCTPAHHBIX) MHBECTHUIUH, a2 BO3MOXKHO M K KOH(UCKAITUU MO0 HAIIMOHATU3AITI
MMYIIECTBA OINpPENEICHHBIX KaTeropuii MHBECTOPOB. HebombIle KOMIaHuu — YMUTEHTHI Ooliee
3aBUCHUMBI OT BHEIIHHUX ()aKTOPOB, B TOM YHCIIE OT MaKPO-IKOHOMHUYECKONH 00CTaHOBKH.

2. DKOHOMMYECKHI PUCK - pUCK (PMHAHCOBBIX MOTEPh cO cTopoHbl Kimmenrta Bpoxkepa,
CBSI3aHHBIA C M3MEHEHUEM SKOHOMHUYecKoi cuTyaruu B Poccun. JlroGoi yuacTHUK mporiecca
uHBecTupoBaHus Kinenrom cpencts B IHCTpyMeHTH pUHAHCOBOTO PhIHKA MOKET OKa3aThCs B
CUTyallMM, KOTJa B CHJYy ASKOHOMHYECKMX MNPUYMH OH HE CMOXET HaJIeXalluM o0pa3oMm
UCIIOJIHUTh CBOU 00S3aTeIbCTBA, CBSI3aHHBIE C OOpalIeHMEM U OOCITYKUBAaHUEM BBIITYCKOB
LEHHbIX OyMmar, WM HHble 0053aTeNIbCTBA, KOTOpble MOTYT MOBJIMATH Ha mpaBa Kimenra.
He6onbire KoMIaHuu — SMUTEHTHI 00J1aJal0T CPABHUTEIFHO MEHBIIMMHU pa3MepaMu Ou3Heca U
pecypcami, U, KaK CIEICTBHE, MEHBIIEW yCTOMYUBOCTBIO B CIIy4ae U3MEHEHUSI DKOHOMUYECKOU
CUTYallUU B CTpaHe.

VHBeCTULIMOHHAS NI€ATENIBHOCTh C IHEHHBIMH OyMaraMd SMUTEHTOB, BKJIIOUYEHHBIX B
HEKOTHPOBAIbHYIO YacTh CIHMCKa IIEHHbIX Oymar, AomyiieHHbIX K TopraM B [IAO MockoBckas
bupxa (anee TeKCTy HacTOANICH JIEKIapalli — TPETUH YPOBEHB), C 00HEMOM BBIITyCKa He Ooiee
1 mapa. pyO. (mpuUMeHHTENbHO Uis OOJHuranuii), 6e3 KpeIuTHOro PEeHTHHra, MPUCBOEHHOTO
KPEIUTHBIM PEHTUHTOBBIM areHTCTBOM SMUTEHTY W/WJIM BBIIIYCKY (Jajee Mo TeKCTy HACTOSIIeH
JeKJIapaluy — HEKOTUPOBAJIbHBIE IIEHHbIE OyMaru) (He MPUMEHUMO JUIsl OOJUTalluid, IO KOTOPBIM
npeaycMoTpeHa (HUHAHCOBas MOJJCPKKA/TapaHTHS OT OAHOTO M3 HMHCTHTYTOB pa3BHTUS B
001acTH MOJNAEPKKM MaJIOr0 M CPEIHEro NpeANpUHUMATENIbCTBA), OTIMYAETCS MOBBIIIEHHON
CTENEHbIO PUCKA ITOCKOJIBKY IIPEIoJIaracT BKIIOUEHUE B YKa3aHHBIA yPOBEHb JINCTUHIA LIEHHBIX
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OyMar HOBBIX HEOOJBIIINX KOMITAHH, & TAKXKE KOMITAHUH, UCTIONB3YIOIIUX B CBOCH IEATETHbHOCTH
HOBBIE U crielpuUecKre TEXHOJIOTHH, HayYHbIE HCCieloBaHus U Ip. IHBecTUpOBaHuE B IIEHHBIE
OyMaru ykazaHHBIX KOMITAaHHI HECEeT B ce0e HE TOJBKO PHIHOYHBIA PUCK WHBECTHUIINH B IICHHBIE
OyMars, HO W TMOBBIIIECHHBIH PHUCK CHEHU(PUUECKONH NEATEIBHOCTH KOMIIAHUU. YKa3aHHbIE
KOMIIAaHUM U UX OOJUTAIMOHHBIC BBHITYCKU HE OBLTU UCCIICIOBAHBI KPEIUTHBIMUA PEHTHHTOBBIMU
areHTCTBaMU, U HE MMEIOT OLICHOK MX KPEeIUTHOro kadectBa. COBEpIICHHUE CHENIOK C JaHHBIMU
[EHHBIMA OymMaramMud MOXKET NPHUBECTH K TIOTEPE HE TOJIBKO OXHJIaeMOro J0XOoAa OT
MHBECTUPYEMBIX CPEJACTB, HO U K IOTEPSIM UHBECTUPYEMBIX CPEJICTB.

CrnenyeT oTAENbHO 00OpaTUTh BHUMaHHE Ha CIIEIYIOIINE YKOHOMUYECKUE PUCKH:

2.1. PuCK HHHOBAIIMOHHOTO pellleHus. DMUTEHTHI HEKOTHPOBAIBHBIX I[EHHBIX OyMar
(He  TpUMEHMMO I oOjWranmui, MmO  KOTOPBIM  NIpeIycMOTpeHa  (HUHAaHCOBas
MOJJIEP)KKA/TapaHTUs OT OAHOIO W3 MHCTUTYTOB Pa3BUTHS B O0JACTU MOJICPKKU Majoro u
CPEIHEro MpeIPUHUMATEIHCTBA) MOTYT BXOJIUTh B T.4. B UHHOBALIMOHHBIN CEKTOP YKOHOMUKH.
DTO CBA3aHO C TEM, YTO TAKME KOMIIAHUM CTAaparOTCs OCBAaMBATHh U BHENPATh HOBBIE METObI U
TEXHOJIOTMM BBEJEHUs OW3HEca, MPHU3BaHHBIE CIIOCOOCTBOBATH €€ POCTY U YBEIUYCHHIO
KanuTaiu3anuu. TeM He MeHee, He BCEerJja MHHOBALIMOHHBIE PEIICHHS] UMEIOT KOHCEPBAaTUBHBIN
ypoBeHb pricka. Hemocrarounast 3pQeKTUBHOCTh TAaKOTO PEIICHUS MOXKET MPHBECTH K TOTEPE
BPEMEHU M WHBECTHUPOBAHHBIX HAa BHEAPEHHE JAHHOTO PEIIEHUS CPEICTB, YTO HETaTUBHBIM
o0pa3oM oOTpa3uTcss Ha (UHAHCOBOM TIOJIOKEHUW KOMITAHHM W CTOUMOCTH €€ aKIIHH.
Oco0eHHOCThI0 MHHOBAIIMOHHBIX KOMIIAHUH SBIISETCS BBICOKAS J0JISl HEMAaTepPHAIbHBIX aKTHBOB
Y UHTEIJIEKTYaJIbHOW COOCTBEHHOCTH B CTPYKTYpE aKTMBOB KOMIIAHUH, YTO YCIIOKHSIET aHAIU3
Y IIPOTHO3 MTOKa3aTeiel €€ AesITeNIbHOCTHU.

2.2. PuCK, CBI3aHHBIN ¢ OLEHKOIi WHBECTHIIHOHHOTO MPoeKTa KoMmnaHuu. OaHON
U3 Lesneil BbIXxoJa Ha (HOHAOBON PHIHOK SMUTEHTOB HEKOTHPOBAJIBHBIX IIEHHBIX Oymar (He
MPUMEHHUMO JUTsI OOJMTaIlui, 10 KOTOPBIM MpeycMOTpeHa (PHHAHCOBAS MOIISPIKKA/TapaHTHSI OT
OIHOTO M3 HHCTUTYTOB pa3BUTUS B 00JacTU TONICPKKU MAJIOTO U CPEIHEro
MPEANPUHUMATENIBCTBA) MOXKET OBITh IPUBJICUCHUE JTIOTIOJIHUTEIBHBIX CPECTB MO KaKol-Tn00
WHBECTUIIMOHHBIN MPOEKT, pealn3aiusi KOTOpOro, Mo MHEHHIO MEHEIKEPOB KOMIIaHUH, OyaeT
Croco0CTBOBATh POCTy ee KanmuTanu3anuu. OJHAKO B CHIIYy CIEHU(UKHA Pa3BUTHUS HEKOTOPHIX
CEKTOPOB DKOHOMMKH, B KOTOPBIX OCYILECTBISIOT CBOK JEATEILHOCTh JAaHHBIE KOMIIAHUH,
MOXET CJIOKHUTHCS CUTYaIIHsI, TPH KOTOPOH CI0KHO OyaeT chopMHUpOBaTh MPO(HECCUOHATHEHYIO
OLICHKY MPEJIaraéMoro KOMIaHuel HHBECTUIIMOHHOTO IPOEKTa.

2.3. Puck yBeJnuyeHHs 3aTpaT Ha HccJAed0oBaHMe. B cuiny TOro, 4ro KOMIAHUM -
OMUTEHTHl HEKOTHPOBAIBHBIX IEHHBIX Oymar (He MPUMEHUMO JiS OOJHUTaluii, MO0 KOTOPBIM
npeaycMoTpeHa (uHaHCOBasl TMOJACPXKKA/TapaHTUS OT OJIHOTO M3 HMHCTHTYTOB pa3BUTHSA B
o0nacTu MOJAEPKKHM Majoro M CpPeJHEro MpeArnpuHUMATeNbCTBA) dYacTo paboTaroT B
«HECTAH/IAPTHBIX» CEKTOpaX OHKOHOMHUKH, W Ha HHUX paCIpPOCTPAHSIOTCS OOJer4eHHbIe
TpeOOBaHUS K PAaCKpHITHIO WHPOpMaIuU (B T.4. (UHAHCOBOM OTYETHOCTH), UTO COIPSIKEHO C
HEJI0OCTaTKOM MH(OPMAIMOHHO- aHATTUTUIECKOTO MaTepuaia, CXeM U METOJIOB aHaJh3a TaKuX
kommanuil. Takum 06pa3om, OyAeT TO0CTATOYHO CIOKHO CAETATh TITyO0KYI0 MPOPeCCHOHATBHYIO
OIICHKY TaKUX KOMIIAHUWA W ONPEIeIUTh TEPCIEKTUBBl MX pPa3BUTHS, JUOO 3TO MOXKET
CONPOBOXKAATHCS YBEIMYEHUEM 3aTpaT Ha Takoe uccienoBaHue. OTCYTCTBHE TaKOW OLICHKU
MO>KET BBI3BATh 3aTPYAHEHUS ITPU BHIOOPE KOMIIAHUH JJISI HHBECTUPOBAHHS CBOMX aKTHBOB.

3. Puck feiicTBYWOIIEro 3aKOHOAATEJLCTBA M 3aKOHOAATEIbHBIX H3MEHEHHIt
(ITpaBoBoii pcK) - pUCK IOTEPD OT BiIOXKeHUI B THCTpYMEHTHI ((MHAHCOBOT'O PHIHKA, CBSI3aHHBIN
C MPUMEHEHHEM JIEUCTBYIOIIETO 3aKOHO1aTeNbcTBa Poccutickoit denepaiiniu, MosBiIeHUEM HOBBIX
W/WIM W3MEHEHHEM CYIIECTBYIOIIMX 3aKOHOAATENbHBIX M HOPMATHUBHBIX akToB Poccuiickoit
Oenepan. HeOonbline KOMIAHUM — SMUTEHTHl O00Jaal0T CPABHUTEIBHO MEHBIIUMU
pasmepamu Ou3Heca M pecypcami, M, Kak CJIEJCTBHE, MEHbIIEH YCTOWYMBOCTHIO B CiIydae
M3MEHEHUS IPaBOBOM CUTyalH B cTpaHe. [IpaBoBOM pUCK BKIIOYAET TAK)KE BO3MOXKHOCTB ITOTEPh
OT OTCYTCTBHUSI HOPMAaTHBHO-TIPABOBBIX aKTOB, PErYJHUPYIOUIUX JAEATEIbHOCTh Ha (PUHAHCOBBIX
PBIHKAX WJIM B KAKOM-JTHOO ceKTOpe (PMHAHCOBOTO PHIHKA.



4. PucK HAJIOTOBOI0 3aKOHOJAATEJbCTBA - PUCK (PMHAHCOBBIX TMOTEPh CO CTOPOHBI
Kimenra bpokepa, CBA3aHHBIA C MPUMEHEHUEM JEHCTBYIOLIErO HAJIOIOBOIO 3aKOHOJATENIbCTBA
Poccuiickoii @enepanyi, U3MEHEHUEM CYIIECTBYIOIIETO TMOPSIKa HAJTIOTOOOI0XKEHHS OllepaIui
Ha (pMHAHCOBBIX PHIHKAX.

WNHuBecTop, sBisroniuiics Hepe3uaeHTOM P® (MHOCTpaHHBIM HAJIOTOTUIATEIIBITUKOM),
JIOJDKEH YYHUTBIBaTh PUCK, CBS3aHHBIM C PACTOPKEHUEM WJIM HM3MEHEHHUEM IOIUCAHHBIX
Poccuiickoit  ®depepanueid  MEXIYHApOAHBIX  COMVIAlleHWH 00 W30ekaHWUU  JIBOWHOTO
HAJOT0O00JI0KEHHsI, YTO MOXKET HEeOJIarompusTHO IOBIUATH Ha mojiokeHue KimeHta, dbs
JeATEeILHOCTh TMOANAaAalia IOJ] PEryJIUPOBAHHE TAaKOro COIVIAIICHUS, M KOTOPHIA HMENl Ha
OCHOBAHHWH YKa3aHHOTO COTJIAIIICHUSI KaKHe-TM0O0 HAJIOTOBBIC JIBIOTHI M IPEUMYIIIECTBA, a TAKKe
pUCK (UHAHCOBBIX MOCIEJACTBHI B cllydyae COKpBITHS OT bpokepa mHbopmanmu o Hamuduu
WHOCTPAHHOTO IPakIaHCTBA (MHOCTPAHHOM HAJIOTOBON MPUHAIICKHOCTH ).

5. PbIHOYHBII PHCK — PUCK, KOTOPBIN MPOSBISETCS B HEOIArONPUATHOM U3MEHEHUU LIEH
(cromMoCTH) TpUHAIEKAIMUX BaM (UHAHCOBBIX HMHCTPYMEHTOB, B TOM YHCIIE U3-32
HEeOJIaronpusATHOrO U3MEHEHUs MOJUTUYECKON CUTYallH, Pe3KOM eBalbBallui HAllMOHAJIbHON
BaJIIOThI, KPU3KCA PbIHKA IOCYJAPCTBEHHBIX JOJITOBBIX 0053aT€IbCTB, 0AHKOBCKOI'O U BAIIOTHOI'O
KpHU3HUCa, 00CTOATENbCTB HEIPEOJ0JIUMON CUIIbI, IJIaBHBIM 00pa3oM CTUXMMHOTO M BOEHHOI'O
XapakTepa, U KaK CJIeZICTBHUE, IPUBOIUT K CHHIKEHHUIO TOXOJIHOCTH WM JJa)Ke YObITKaM. PbIHOUHBINM
PHCK MOXKET TaK)K€ YCHIIMBAThCSI B OTJICJIBHBIX PEXKHUMaX TOProB, B OTJEJIbHBIE TOPTOBBIE CECCHH,
HaIpuMep, BEUEpHsSS TOProBas CECCUs MOXKET OTJIMYaThCsl Oojiee BBICOKOM MTHOBEHHOM
BOJIATWJIBHOCTBIO, Y€M OCHOBHAas TOProBas CECCUs, UYTO CHOCOOHO TMOBJIEYb 3a COOOH
cpabaThIBaHUE YCJIOBMM CTOI-3asBOK, @ TAK)K€ IOBJIMATh HAa CPEAHIOIO LIEHY CIEIIOK B ClIy4yae
UCIOJIb30BAaHUSI PBIHOYHBIX 3asBOK. B 3aBUCMMOCTH OT BBIOpaHHOH CTpaTeruu pPHIHOYHBIN
(ueHoBOI) puCK OyAeT COCTOSTh B yBENWYCHUU (YMEHBIICHHH) IIEHBI (PUHAHCOBBIX
MHCTPYMEHTOB. BBl 10JDKHBI OTJaBaTh ce0e OTYeT B TOM, YTO CTOMMOCTb MPUHAUIEkKAIIUX BaM
(UHAHCOBBIX MHCTPYMEHTOB MOXET KaK pacTH, TaK U CHIKAThCA, U €€ POCT B IMPOIJIOM HE
O3HayaeT ee pocTa B Oy IylLIeM.

Crnenyer criennaibHO 00paTUTh BHUMAHKE Ha CIEAYIOLINE PHIHOYHBIE PUCKHU:

5.1. BanoTHBIH PUCK - 3TO PUCK YOBITKOB, KOTOPbIE MOTYT BO3HUKHYThH BCII€/ICTBUE
HEeOJaronpuUsITHOIO U3MEHEHUSI KypCOB MHOCTPAHHBIX BaJIIOT.

Co cTOpOHBI rocygapcTsa Kypc poCCHUMCKONW BaltOThl KOHTpoaupyercss bankom Poccun,
KOTOPBIM MOXKET COBEpLIaTh ONEPALUU C MHOCTPAHHOM BAIIOTON Ui MOAJEp>KaHUs (PMHAHCOBOM
CTaOMIJIBHOCTH, OJJHAKO B HOPMAJIbHBIX YCIOBUSAX BAJIOTHBIC HHTEPBEHLIUH C LIEJIbIO MTOBJIUATH HA
TUHAMUKY Kypca py0ns bankom Poccnn He ocyiiecTBiasoTcs.

3akoHonarenscTBO P® ycTaHaBIMBaeT peXUM OCYILIECTBJICHHS BaJIOTHBIX OIEpalyii,
KOHTpOJIb, 32 COOJIIOJIEHUEM KOTOpOro ocyuiecTBiser bank Poccun M ynmoaHOMOYEHHbBIE UM
KpeauTHble yupexaenus. [Ipu atom bank Poccuun nMeeT mpaBo caMoCTOSITEIEHO MEHATH MOPSIOK
OCYIIECTBJICHUSI BAJIOTHBIX OMNEpalii M BbIJaBaThb COOTBETCTBYIOUIME pa3pelleHus Ha
OCYILIECTBIIEHHE TAaKUX OMEpaInii, KOraa 3TO HEOOXO0MUMO.

VY Knuenra, B ciy4yae HpOBEIEHHUS TOProBbIX omepanuil ¢ PUHAHCOBBHIMHU aKTHBAMU,
MOYKET BO3HMKHYTh HEOO0XOJHMMOCTh OCYUIECTBJIATH MpsSMble U OOpaTHbIE KOHBEPCHUHU BAJIOT.
WHuBecTUIINHM, OCYLIECTBIIIEMbIE W/MJIM OLIEHMBAaEMble B WHOCTPAHHOW BajlOTE, PaBHO KakKk U
BAIIOTHO-OOMEHHbIE  (KOHBEPCHOHHBIE) OIEpalldd, MOTYT ObIThb TIOJBEPKEHbI PHCKY
3HAYUTENIbHBIX IEPEOIICHOK U U3MEHEHUH, CBSI3aHHBIX C BBICOKUM YPOBHEM MHQJISAIMH B TOM WK
MHOH BaJIIOTE U BO3MOKHBIMU HEOJIarONPUATHBIMU U3MEHEHUSMH BaJIOTHO-OOMEHHBIX KYPCOB.

B cBsi3u ¢ yka3aHHbBIM, y MHBECTOpa MOTYT BO3HUKHYTbh YOBITKH, pa3Mep KOTOPBIX HE
OTpaHUYEH U HE MOXKET OBbITh MO KOHIIA OICHEH Ha MOMEHT 3aKJIIOYEHHs COOTBETCTBYIOIEH
Crenku BBUY OTCYTCTBUS CBEACHUN O IBUYKEHUH BAIFOTHO-OOMEHHBIX KypCOB.

5.2. IIpoueHTHBbIi PUCK WJIH PUCK MPOUEHTHON CTABKHM — PUCK (BO3MOXXHOCTD)
BO3HUKHOBEHUsI (DMHAHCOBBIX TOTEpPh (YOBITKOB) W3-3a HEOJArONpHATHBIX W3MEHEHUN
IIPOLIEHTHBIX CTABOK.



[TporieHTHBI PUCK MOXKET ObITh OOYCIIOBJIEH HECOBIAJCHHUEM CPOKOB BOCTpPEOOBAaHUS
(moramenusi) TpeOOBaHWM W OO0S3aTEIBCTB, a TAK)KE HEOJAMHAKOBOW CTENMEHBIO W3MCHCHHS
NPOIEHTHBIX CTABOK 110 TPEOOBAHUSAM M 0053aTEIHCTBAM.

5.3. Puck 6aHKpPOTCTBA YMUTEHTA LEHHBIX OyMar - pucK, KOTOPBIH MPOSBIISETCS B
PE3KOM Ia/IeHUH [IEHBI aKIIUKA YMUTEHTA IIEHHBIX OyMar, IpU3HaHHOT'O HECOCTOSITEIbHBIM, WIIH B
MPEBUJICHUN TAaKOW HECOCTOSITENIbHOCTH, a TakKe B IMOTepe JMKBUIHOCTU IIEHHBIX Oymar
KOMITAaHUU WJIM HEBO3MOKHOCTH TOTacUTh LIEHHBbIE Oymaru (B cilydae C JOJTOBBIMU I[CHHBIMH
OyMaramu). YKa3aHHOMY PUCKY B TOM YHUCJIE TIOJIBEP>KEHBI SMUTEHTHI HEKOTUPOBAJIbHBIX OyMar,
BKJIIOUEHHBIE B TPETUH YpOBEHb (HE MPUMEHHUMO JUIs OOJIMUTraluii, 1o KOTOPhIM IPeIyCMOTpeHa
¢uHaHCOBAsI MOAEPIKKA/TAapAaHTHS OT OJHOTO U3 MHCTUTYTOB PAa3BUTHUA B 00JACTU MOAJEPKKU
MAaJIOro ¥ CpeAHEro MpeAnpuHUMATENIbCTBA).

5.4. Puck O0aHKpPOTCTBA 3MHUTEHTAa IEHHBIX OyMar WJIM CTOPOHBI J0r0OBOpa
NMPOU3BOHOI0 GUHAHCOBOI0 HHCTPYMEHTA — PUCK, KOTOPBIM MPOSBIISIETCS B PE3KOM IMaJICHUN
CTOMMOCTH II€HHBIX Oymar WM mpaB TpeOOBaHHUS MO AOTOBOPY MPOU3BOJHOTO (PMHAHCOBOTO
WHCTPYMEHTa, a TAaKXKe BEPOSTHOCTU PEaTM30BaTh CBOM TMpaBa MO JIOTOBOPY MPOU3BOJHOTO
(UHAHCOBOTO MHCTPYMEHTA B CBSI3U C OAHKPOTCTBOM AMUTEHTA IIEHHBIX OyMar WU CTOPOHBI
JIOTOBOPa MPOU3BOTHOTO (PMHAHCOBOTO HHCTPYMEHTA.

J171s TOro 4TOOBI CHU3UTH PHIHOYHBIA PUCK, HHBECTOPY CIIEyeT BHUMATEIbHO OTHECTHCH
K BbIOOpY H JuBepcuUKanyu (UHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHHMATEIbHO
O03HAKOMBTECH C YCIIOBUSIMU Balllero B3aUMOJICHCTBUSI C BalluM bpokepom aisi TOro, 4ToObl
OLCHUTHL pacxXxoabl, C KOTOPbLIMH 6YIIYT CBA3aHbI BJIAACHHUC W OICpallkuu C (I)I/IHaHCOBLIMI/I
UHCTpYMEHTaMH U yOeuTech, B TOM, YTO OHU MPUEMIIEMBI JJIs Bac ¥ HE JIMIIAIOT Bac 0KUAAEMOT0
BaMU J0X0/a.

6. Puck penaTpuanuu JeHEKHBIX CPeICTB - PUCK (PMHAHCOBBIX MOTEPH CO CTOPOHBI
Knuenta bpokepa, cBa3aHHbIN ¢ penaTpuanuei 1eHexHbIx cpeacts Kimenrta bpokepa.

Penarpuanus JeHEKHBIX CPEACTB HHOCTPAHHBIX MHBECTOPOB OCYIIECTBIISETCS B MOPSIIIKE,
IIPEyCMOTPEHHOM POCCUICKUM 3aKOHOJATEIBCTBOM, HO HE CYILIECTBYET HUKAKUX TapaHTHUM, 4TO
He OyayT BBEAECHBI OIpaHUYEHHS JTMOO 3alpeThl Ha TaKylo pernaTpualnuio, 1100 Oyner n3MeHeH
nopsilok ee ocyuectiaeHus. CleAcTBUEM YKa3aHHBIX OOCTOSITENBCTB MOTYT CTaTh YOBITKH
KnuenTtos bpokepa, Ha KOTOPBIX 3T OTPaHUYEHHSI UJTU 3aIIPEThI OyAyT pacIpOCTPaHATHCS.

7. Puck uH@pacTpyKTypbl (PMHAHCOBBIX PBLIHKOB - PHUCK (DMHAHCOBBIX TOTEPH CO
ctoponbl Knmenta bpokepa, CBSI3aHHBIA C HEJOCTATOYHO BBICOKMM YPOBHEM pa3BUTHS
UH(QPacCTPyKTYphl (PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3akoHOIATENbCTBO MpEAyCMaTpUBAeT BO3MOKHOCTH OOpallleHus IEHHBIX
Oymar B Oe3lOKyMeHTapHOUW (opme, paBa Ha KOTOpbIE (PUKCUPYIOTCS B BHUJE IJICKTPOHHOU
3anucu Ha cuetax «J{EIIO» B geno3utapuu. [Ipu ocymiectBienuu ToproB B ToproBoii cucreme
(TC) mepexon mpaB Ha IeHHble Oymaru (QUKCUPYETCsl YHOJHOMOYEHHBIM JEHO3UTApUEM.
3aKiro4eHre CAENOK C IEHHBIMU OyMaraMu W pacueThl 0 HUM OCYIIECTBIISIFOTCS Pa3IuYHBIMU
noapazaeneHusmMu TC  w  ynmomHOMOuYeHHBIM jAemno3utapueM TC B COOTBETCTBUU C
MPEeAYCMOTPEHHBIMHU JIJIS1 3TOTO MPOLEAYPAMHU.

Kak u Bce WHBIC CHCTEMBI, TEXHUYECKHE CPEICTBA W CHUCTEMBI, HCIIOJIb3YEeMBIE IS
dbukcanuu MpaB Ha IEHHbIE OyMmaru, A 3aKJIIOYEHHUs CHEIOK C ILIEHHBIMH OyMaramMu H
OCYIIIECTBIICHUS PAcUeTOB IO HHUM, MOJABEPKEHBI COOSIM U ommbOkam B pabore. OpraHu3anuu,
YIOJIHOMOYEHHBIE  COOTBETCTBYIOIIMMM  PETYJHUPYIOIIMMU  OpPraHaMH  IPEIOCTaBIATh
YyacTHUKaM TOProB JOCTYIl K YyKa3aHHBIM CHCTEMaM, COKpPAIal0T B COOTBETCTBYIOIIHMX
JIOTOBOpax ¢ YYaCTHHUKAaMU CBOIO OTBETCTBEHHOCTbH IO JAHHOMY BHJly pUCKa, nosToMmy KineHnt
Bbpokepa obnamaeT orpaHMYEHHBIMH BO3MOKHOCTSIMHA TIO BO3MEIIEHUIO YOBITKOB, BBI3BAHHBIX
TaKUMH 00CTOSITEIbCTBAMH.



8. Puck 0aHKOBCKO# cHCTeMbl - PHCK (UHAHCOBBIX MOTEpPh CO CTOpPOHBI KimeHra,
CBSI3aHHBIN C HECBOEBPEMEHHBIM UCIIOJHEHUEM W/UITM HEUCIIOJIHEHUEM IUIaTeXel 1Mo onepanusm
Knuenra bpokepa.

Pacuetrsr CtopoH Mexay coOoif, a Takke ¢ JAPYrMMHU CyObEKTaMH HPABOOTHOIICHU,
BO3HUKAIOIIHE B paMKax OpPOKEPCKOro OOCTY>KHMBaHUs, OCYIIECTBISIIOTCS Yepe3 KIHMPUHTOBYIO
OpraHM3aIMIo, a TaKKe uepe3 o0CIyKUBAIOLIUEe KpeauTHble opranu3anun bpokepa u Kiuenra,
WHBIE KPEAUTHBIC YUPEKACHUS, SIBISIOIIMECS SJIEMEHTaAMHU JCHEXKHBIX PACUETHBIX CHUCTEM, a
TaK)Ke TIOCPEJICTBOM PacYeTHO-ONEPAIMOHHBIX ToapasneneHuii [lentpansnoro banka PO (PKII,
OIIEPY), xoTopble MOTYT OBITh 3a/JICMICTBOBaHBI B pacuerax. Kak pe3ynbTaT, BO3HHUKAET PHCK
HECBOCBPEMEHHOTO WCIIOJHEHUS /UM HEUCTIONHEHHSI TUIATEKEH, YTO MOXKET MPUBECTH KAaK K
YBEJIMYEHHUIO CPOKOB PACUYETOB, TaK M K BO3MOKHOH IOTEpE ACHEKHBIX CYMM, SIBISIOLIUXCS
00BbEKTaMU TaKUX IJIATEXKEH.

9. Puck ucnob30BaHusl HHPOpMALUH HA GUHAHCOBBIX PHIHKAX - PHUCK (PMHAHCOBBIX
norepp co cropoHsl Kimenta bpokepa, cBs3aHHBIA C MCIOJIb30BAaHUEM KOPIIOPATUBHOMN
uHpopManuy Ha (PUHAHCOBBIX PHIHKAX.

WNndopmanus, ucnonszyemas bpokepom npu okazanuu yciyr Kiauenram, nocrynaer u3
3aCJIyKUBAIOIIMX JIOBEpUs MCTOYHUKOB, OJHAKO Bpokep HE MOKET HECTHM OTBETCTBEHHOCTH 32
TOYHOCTh M JIOCTOBEPHOCTh MoixydyaeMoi uH(popmanuu. CrenoBaTenbHO, CYLIECTBYET DPHUCK
IIOJIy4YE€HUsI HEJAOCTOBEPHON MHQOpPMAIMM, HCIOJb30BAHUE KOTOPOM MOXKET IpPUBECTH K
HapyLICHUIO HHTepecoB CTOPOH.

s KnuenroB bpokepa, He sBistounmxca pesujeHTamu P, HeoOX0IMMO YUYUTHIBATH
pasinyMe CTaHAapTOB U IOAXOJOB B IOJArOTOBKE M IPEAOCTABICHUM HH(MOpMAIUH,
ucnonb3dyemelx B Poccuiickoit @enepanyu M NpHUHATBIX 3a €€ mpenenamu. Tak, pocCHilCKHe
CTaHJApPThl U MPUHIMIIBI OYXTalTepPCKOro ydeTa CHIIBHO OTIMYAIOTCS OT MEXAyHApOJHBIX, YTO
3aTPyAHSAET BO3MOKHOCTB a/IEKBaTHOM OLIEHKH PE3YJIbTATOB IEATEIIBHOCTH U AKTUBOB SMUTEHTOB.

CTOpOHBI JOJKHBI 0OCO3HABATh, UTO HEOOXoauMast UM MH(OpMAIUs MOXKET NMOCTyHaTh ¢
OTpe/ieIeHHbIMU 3a/I€PKKaMH, UTO MOXET MPUBECTU K Oazupyromielica Ha Takoil mHpopManuu
HEMpPaBWIBHOW OIIEHKE OOCTOSTENbCTB JIMOO K HEBO3MOXKHOCTHM HMX OLIEHKM BBHJY TaKOH
3a/IEPIKKH.

B03MOXXHBI W3MEHEHMs MpPEJOCTaBIEHHOW paHee HH(OpPMaLMK, €€ TMepecMoTp U
YTOYHEHHE, YTO MOXKET MPUBECTU K BBIHYKIEHHOW mepeonieHke CTOpoHaMH OOCTOSITENBCTB,
OLIEHKa KOTOPBIX 0a3upoBaiack Ha TaKOM MH(pOpPMAILIUH.

10.  Puck MHBEeCTMIHOHHBIX OIPAHMYEHUI - PUCK (PMHAHCOBBIX MOTEPH CO CTOPOHBI
KnuenTa Bpokepa, cBsi3aHHBIN C OrpaHUYEHUSIMU B OOpaIleHUH LIEHHBIX OyMar.

B Poccuitickonn ~ ®exepauvu  CYLIECTBYIOT  YCTAHOBJICHHBIE  JE€HCTBYIOILIMM
3aKOHOJATENILCTBOM, JIMOO BHYTPEHHMMH JIOKYMEHTaMH SMUTEHTOB ILIEHHBIX Oymar
MHBECTUIMOHHBIE OTPAaHUYEHUS, HAIIPABJICHHbIE HA MOJACp)KaHUE KOHKYPEHIIUH (OrpaHuYeHue
MOHOITOJINCTUYECKON AESITeNbHOCTH), 3allUTy MpaB OTJAEIbHBIX KaTeropuil MHBECTOPOB U
yCTaHOBJIEHHE KOHTPOJIS 32 UHOCTPAHHBIM yYacCTHEM B KalHTajle POCCHICKUX KOMITaHUH, 1100 B
o011eM pa3Mepe JI0JITOBBIX 0053aTeNbCTB OMPEIETICHHBIX SMUTEHTOB. Takue orpaHnyeHusi MOTyT
OpPEICTaBIATh COOOM Kak TBepAble 3ampeThl, TaK M HEOOXOAWMOCTb OCYIIECTBICHHUS JUIs
NPEOAOJCHUS] ~ TaKUX  OTPAaHMYEHUN  ONpeAeNeHHBIX  NpoUeAyp W/HWIM  TOJydYeHUs
COOTBETCTBYIOIIUX  paspemieHuil. IlpuMepamu Takux  OrpaHUYEHUHM MOTYT  CIY’KHTh
YCTaHOBJICHHBIE OTPAHUYEHUS JOJIM MHOCTPAHHOTO KallnTajga B YCTABHOM KallUTalle HEKOTOPBIX
POCCUMCKHUX KOMIIAHUM U CBA3aHHBIE C OTUM IPOLEAYPHI NOJy4eHUs paspelienus banka Poccun
JUTSL 3aKITFOYEHMST KK 101 CHIEKHU MO MPUOOPETEHNI0O MHOCTPAHHBIMU MHBECTOPAMHU aKIIMHA TaKUX
OMUTEHTOB.

Knuenty HeoOXOAuMMO B CBOMX JEHCTBUSX YUHUTHIBATh BO3MOXKHOCThH CYIIECTBOBAHUS
TakuxX orpaHuyeHuid, a bpokep Oyzer mHpopmupoBars KimeHnTa 000 BCeX H3BECTHBIX €My
OTPaHUYEHUSX, KOTOPbIE MOTYT MPUBECTH K HeOnaronpuatHelM nocienctsusm aiast Ctopon. K
TaKUM TIOCJICACTBUSM MOXHO OTHECTH OTKa3 B MPU3HAHHUU 3a IpuoOpeTaTesieM LEHHBIX Oymar,
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HapyIIUBIIMM TaKU€ OTPaHMYCHMs, CTaTyca BIAJENbIla IIEHHBIX OyMar cOo BCEMHU MPHUCYIIMMHU
3TOMY CTAaTyCy MOJHOMOUYHUSAMM, a TAKXKE MPU3HAHUE 3AKITFOYEHHBIX CAEIOK HEEUCTBUTEIbHBIMA
U NPUMEHEHUE IOCJIEACTBUI TaKOro MpU3HAHUA (KaK IPaBUJIO, ABYCTOPOHHHUI BO3BpAaT BCETO
MOJIy4YEHHOTO 110 C/IETKE).

11. Puck munopurapuHoro KimeHTa - puck (UHAHCOBBIX TOTEPh CO CTOPOHBI
Knuenra, CBs3aHHBIA C JOCTAaTOYHO CJIa0OM 3amMIICHHOCTRIO KimeHTa, uUMEIOMETo
HE3HAYMTEJbHBIN MTAKeT IIEHHBIX OyMar SMHUTCHTA.

[IpaBa BianmenblleB IEHHBIX OyMmar peryJupylTCs HOPMaMH JICHCTBYIOIIETO
3aKOHOOATCIIBCTBA Pq), YUpPCAUTCIbHBIMU JOKYMCHTAMU OMUTCHTOB H ITPOCIICKTaAMU IMUCCHUI
OTIpeNIeJICHHBIX BUIOB IIEHHBIX OyMar. Ho 3akperieHHbIe B NTEPEYUCICHHBIX BBIIIE JIOKYMEHTAX
npaBa MOTYT OBITh OIpaHMYCHHBIMH, YTO HE IMO3BOJISET BIIAJAETbIAM IIEHHBIX Oymar obianaTh
BCEH TMOJIHOTOM MH(OpPMAIUU O COCTOSTHMM SMHUTEHTOB, O BIIAJENbIaX IIEHHBIX Oymar ¥ MHOU
uHpopmanuei, koropasi Morja Obl ObITb MHTEpECHa MHBECTOPY Ul LieNeld WHBECTULMOHHOU
JEeSTENIbHOCTH, OO0 s LeJieil OCYIIECTBICHUS CBOMX IIPaB, KaK BIIaJeNblia IIEHHBIX OyMmar.
HHTGpCCBI MCHBIIIMHCTBA BJIAACJIBICB ILICHHBIX 6yMar AKIMUOHCPHBIX 06HI€CTB IMPAKTUYCCKH
3aIUIIEHBI  JOCTAaTOYHO C€Ja00 W HMMH 4YacTo IMpeHeOperaroT. Benmnka aBTOHOMHOCTH
HCIIOJIHUTCIIBHBIX OPraHOB SMUTCHTOB, U BO3MOXXHOCTb MX KOHTPOJIA CO CTOPOHBI BJIAACIIBLCB
[EHHBIX Oymar orpaHuyeHa, MOCIEIHHE YacTO HE TOJIbKO HUKAaK HE KOHTPOIUPYIOT PELICHUS
HCIIOJIHUTCIIBHBIX OPraHOB SMHUTCHTOB, HO 6I)IBaIOT cna60 OCBCAOMJICHBI O TaKHUX PCIICHUAX.
HuBecTop AOMKEH YYUTHIBATh H3JI0KEHHBIE BBINIE OOCTOSTENHCTBA, YTOOBI HE JIOMYCTUTh
yIIEMJIEHUS] CBOUX IIpaB MO0, 0 KpailHeW Mepe, COKpAaTUTh UX BO3MOXKHbBIE HEOJIaronpHusTHbIE
MTOCJICACTBHSL.

12. Puck JMKBUJAHOCTH - PHCK, CBSI3aHHBIH B M3MEHEHUEM OLIEHKHU LIEHHBIX OyMmar B
CTOPOHY YMCHBUIICHHUS, BIUIOTH 10 IOTCPU JHMKBUIAHOCTHU, B PE3YJIbTATC UYCro CTAHOBUTCA
HEBO3MOXKHBIM PEaJIM30BaTh IIEHHbIE OyMaru B Hy’KHOE BpeMsl 10 JKeJIaeMOM IEHE. .

JIMKBUTHOCTh pBIHKA IIEHHBIX OyMar orpaHu4eHa, Y, CJIeI0BaTEIbHO, MOKET CO3AAaThCs
CUTYyallMsl, KOTJa HEBO3MOXHO Oy/leT MCIOJHUTH cooTBeTcTByromee [lopyuenne Kiuenra B
MMOJIHOM O00BeMe WIIH JaXXE YaCTU4YHO. .HI/IKBI/IJIHOCTI) PBIHKAa ICHHBIX 6YMaF MOXKET TaKXE€
OTJIMYAThCSI B OTHENIBHBIX CEIMEHTaX pbIHKA, B OTIENIBHBIX PEXHUMax TOPIroOB, B OT/EIbHbIE
TOPTOBBIE CECCHH, HAIPUMEP, BEUEPHSSI TOProBasi CECCHUsl MOXKET OTIMYAThCS Oojiee HHU3KOU
JMKBUAHOCTBIO U O0Jiee IMUPOKUMH CIIpeilaMy, YeM OCHOBHAsI TOProBasi CECCUs, TaKKe OOJIbIIOi
CIpP3J MOTYT MMETh HEKOTHUPOBAJbHBIE LIEHHbIE Oymaru (He MPUMEHUMO sl OoOJMrauui, Mo
KOTOPBIM IIPeyCcMOTpeHa (prHaHCOBas MMOJIEPKKa/TapaHTUSA OT OJJHOTO U3 MHCTUTYTOB Pa3BUTHUS
B 00JIaCTH NOJJEPKKH MAJIOTO U CPEIHEro MPeIpUHUMATEIbCTBA) B CHIIY HEOOJIBIIOrO 00beMa
BBINTYCKa, YTO 03HAYAET, YTO JaXKe MPABUIIbHBIN IPOrHO3 OTHOCUTENBHO MEPCIIEKTUB POCTa TAKUX
AKTUBOB JAJICKO HE BCCrja IMO3BOJIACT IMOJIYYHUTH HpI/I6I)IJ'II) B KOHerTHBII\/'I MOMCHT BPCMCHH.
Takum obpazom, He Bce ocyuecTBiIeHHble Kimentom bpokepa MHBECTULIMM MOTYT OBITh JIETKO
JUKBUJIMPOBaHbI (MPOJaHbl B HEOOXOAMMOM 00bEME M B pa3yMHO HEOOXOJUMbIE CPOKH 0e3
HOTEpPh B IIEHE) M UX OLIEHKA MOXeT ObITh 3aTpyaHeHa. Kpome Toro, Beibop Knuenrom toro mim
uHoro tuna llopyueHus u/uiau Apyrux €€ 3JeMEHTOB YBEIWYUBACT OJHU PUCKU U YMEHbIIAET
npyrue (Hanpumep, BEIOOp TMMUTHPOBaHHOTO [lopydeHus: yBenuYrBaeT pUCK €ro HeMCIIOITHEHHS
B CBA3H C BOSMOXXHBIMHU He6HaFOHpI/I5[THI)IMI/I HU3MCHCHUAMU KOHBIOHKTYPBI PEIHKA, HO IIPpHU 3TOM
OTPaHUYMBAET 1IEHOBON PHUCK).

13. OmnepauHMoHHBIH PHCK - PUCK MPSMBIX WA KOCBEHHBIX IOTEPh IO MPHIUHE
HEHCIIPaBHOCTEW WH(POPMAIIMOHHBIX, JJIEKTPHUUECKUX M MHBIX CHUCTEM, HJIM H3-3a OIIMOOK,
CBSI3aHHBIX C HECOBEPUICHCTBOM HH(PPACTPYKTYPHI PhIHKA, B TOM YHCIIE, TEXHOJIOTUI MTPOBEICHUS
onepauuii, Mpoueayp YIpPaBICHHs, ydyeTa M KOHTPOJIA, WIM H3-3a JEHUCTBUHA (Oe31eicTBHS)
nepcoHana. B ocoOyto rpynmy omnepanMoOHHBIX PUCKOB MOXHO BBIAEIMTH MH()OPMAIMOHHBIE
PHCKH, KOTOpBIE B TOCJIEIHEEe BpeMsl MPUOOPETaloT 0coOyr0 OCTPOTY M BKJIIOYAIOT B ceds
COCTaBJISIOIUE TEXHUYECKOI0, TEXHOJIOTHYECKOTO M KaJIPOBOTO PUCKOB.



PaGora OonpmIMHCTBA TPAIUIIMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAaKTOM MEXKIY
IPOJABIOM M TOKYIATelIeM) U DJEKTPOHHBIX CPEJICTB OCYIIECTBIEHHUS OUPKEBOM TOProBiIU
MO/JIEPKUBACTCSA BBIYUCIUTEIBHBIMU (KOMIIBIOTEPHBIMH) CHUCTEMaMHU PACChUIKH MPHUKA30B, UX
WCIIOJTHEHU S, CBEPKHU, PETHCTPAIMHU U PacyeToB Mo onepanusM. Kak u Bce TeXHHUYECKHUE CPEeICTBA
Y CHUCTEMBI, OHHU IOJIBEPKECHBI BPEMEHHBIM CO0sIM U ommOKkaM B pabote. BozmoxknocTn Kinenra
bpokepa B miaHe BO3MEHICHHS] HEKOTOPBIX YOBITKOB MOTYT IMOMaAaTh IOJ OTpaHUYEHUS
OTBETCTBCHHOCTH, HallaraéMble MPOJABIAMU TaKHX CHCTEM, OHUp)KaMHu, KIUPHHTOBBIMU
OpraHM3alUsIMH W/WIM KOMITAHUSMH, SBISIOIIMMUCS UX Y4yacTHHKamH. Takue orpaHuyeHus
MOTYT Pa3HUTKCS, IIOITOMY 3a BCeH MoApoOHOM nHpopmaluel B nanHol csizu Kimenty bpokepa
cliefyeT oOpalaThCs B T€ KOHKPETHBIE KOMIIAaHUH, Yepe3 KOTOphIE OH paboTaer.

14. KpenutHblii puck — puck Bo3HMKHOBeHHs y Kumenta Bpokxepa yOBITKOB
BCJIEJICTBUE HEUCIIOJHEHHs, HECBOEBPEMEHHOTO JHMOO HENOJHOI0 MWCHOJHEHUs (BKIIOUas
HETUIaTe)KECIIOCOOHOCTh MM HECOCTOSITEIbHOCTh ~ KOHTPAareHTa/SMUTEHTA/MHOE) — APYron
CTOPOHOM CBOUX 0053aTENbCTB B COOTBETCTBUHU C YCIOBUAMU CHemKu.

B ykazannoit cutyauuun Kiment bpokepa cMoXeT NpPUHYIUTEIBHO HCTPEOOBAThH
ucnonHenue no Crenke, 0JJHaKO, 3T0 MOTPeOyeT JAONOIHUTENbHBIX BPEMEHHbBIX U (PMHAHCOBBIX
3aTpar.

Crenyer cnienuaibHO 00paTUTh BHUMAHUE Ha CIIEAYIONINE KPEIUTHBIC PUCKU:

14.1. Puck pgedosara mo o06aMranMsaM M HMHBIM J0JIOBBIM IIEHHBIM OymMaraM u
JAOT0BOpPaM NPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — PHUCK, KOTOPBIM 3aKIO4acTcs B
BO3MO>XHOCTH HEILJIaTEKECIIOCOOHOCTH 3MUTEHTa JIOJIFOBBIX LEHHBIX Oymar 00 CTOPOHBI
JIOrOBOpa MPOU3BOJHOIO (PMHAHCOBOTO MHCTPYMEHTA, YTO HPUBEAET K HEBO3MOYKHOCTH WM
CHIDKEHHIO BEpOSTHOCTH MOTacUTh LEHHYI0O Oymary B CpPOK M B IIOJHOM oOOBbeMe JHO0
CBOEBPEMEHHO U B TIOJTHOM 00bEME PeaIn30BaTh IIPaBa [0 10rOBOPY MPOU3BOAHOIO (MHAHCOBOIO
MHCTPYMEHTA.

14.2. Puck koHTpareHta. PUCK KOHTpareHTa — TPEThEro JUIla MPOsBISIETCS B PUCKE
HEUCHOJHEHUsT 00s3aTenbcTB nepen KnuentoMm uim BpokepoM co CTOpPOHBI KOHTpPareHTOB.
bpokep noikeH NPUHHMATh MEpbl 110 MUHMMM3ALUMM PUCKAa KOHTPAreHTa, OJHAKO HE MOKET
UCKJIIOYUTh €r0 MOJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpAareHTa MpU COBEPIICHUU ONepalui,
COBEpILIAEMbIX Ha HEOPTaHU30BAaHHOM PBIHKE, 0€3 Y4acTHs KIMPUHTOBBIX OpraHU3aluii, KOTOpble
INPUHUMAIOT Ha ce0sl PUCKU HEUCIIOIHEHUSI 00s13aTENIbCTB.

WuBecTop nokeH oTAaBaTh cebe OTYET B TOM, YTO, XOTs bpokep AeHCTBYeT B €ro
MHTEpecax OT CBOEr0 MMEHH, PUCKU, KOTOpPbIE OH MIPUHUMAET B pPe3yJibTaTe TaKUX JCHCTBUIL, B
TOM YHCJI€ PUCK HEUCIOIHEHUS WM HEHaJUIeXKAIlero UCIOIHEHUS 0053aTeNbCTB TPEThHUX JIMIL
nepen bpokepom, Hecer Knuent bpokepa. MHBecTopy ciienyeT MMETh B BHIY, UYTO BO BCEX
ciydasix JleHexkHble cpenctBa Kimenrta bpokepa xpansarcs Ha OaHKOBCKOM cuete, U KiueHt
Bpoxkepa HeceT puck 6aHKpoTCcTBa 0aHKa, B KOTOPOM OHU XPaHSITCSI.

14.3. Puck HeucnojHeHHs 00si3aTesbCTB nepea bpoxepom. Puck HeucnonHeHus
Bbpoxepom HekoTOpbIX 00s13aTeNnbCTB nepe KiueHToM sBisieTcs: BUAOM pUCKa KOHTpareHTa.

3aKOHOIaTENBCTBO TpeOyeT XpaHUTh JIEHEe)KHBIE cpesicTBa bpokepa u 1eHexXHbIe cpe/icTBa
€ro KJIMEHTOB Ha pa3HbIX OAHKOBCKUX cueTax, Oiarojmapsi 4eMy OHHU 3alllMIIeHbl B Ciydae
6ankporcTBa bpokepa. OnHako oObluHO JeHexHble cpencTBa Kimenta Bpokepa xpansTcs Ha
0aHKOBCKOM CHYET€ BMECTE€ C JCHEKHBIMH CpPEJICTBAMHU JIPYTHMX KJIMEHTOB M TIOSTOMY HeE
3alUIIEHBl OT 00paleHNs B3bICKAHUS 110 JOITaM JPYTUX KIMEHTOB. J{J1s1 TOro 4TOOB!I HCKITIOYHUTD
3TOT pucK, KiueHnt bpokepa Moxket TpeboBaTh OT bpokepa XpaHUTh €ro JeHEeKHbIE CPECTBA Ha
OTIENbHOM CYETe, HO B OTOM ciydae bpokep MOXET YCTaHOBUTH JOIOJIHUTEIBHOE
BO3HArpaxjaeHue.

Ocoboe BHUMaHHE CleyeT Takke o0paTuTh Ha MpaBo bpokepa UCIONb30BaTh CPEJICTBA
Knuenra. Ecniu moroBop, mpenycMaTpuBaromuii Opokepckoe 00cirykuBanue, paspemaet bpokepy
UCTONB30BaTh cpencTBa KiueHTa, OH BIpaBe 3auuCIsATh HUX Ha OAaHKOBCKMHA CuUerT,
NpeJHA3HAYCHHBIN 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 ynymeHHoil (pMHAHCOBOHM BBITOAbI — PUCK HACTYIUICHHUS KOCBEHHOTO
(mo6ouyHOT0) (hMHAHCOBOTO yIepOa (HEeToy4eHHAas PUOBLIb) B pPE3yIbTaTe HEOCYIIECTBICHHS
Crenku WM OCTAaHOBKH XO3SIICTBEHHOM AesTenbHOCTH (KOHTpareHTa o Caenke, smutenta, TC,
HHOE).

16.  Puck npoBejeHHs 3JIEKTPOHHBIX ONePALMI - PUCK [OTE€Pb, BO3HUKAIOIINUX B
CBSI3U C UCIIOJIb30BAHUEM KOHKPETHOMN JIEKTPOHHON TOPrOBOM CHCTEMBI.

Onepauuu (cnesiku), NMPOU3BOAMMBIE Yepe3 Ty MM HHYHIO 3JIEKTPOHHYIO TOPIOBYIO
CUCTEMY, MOIYT OTJIMYaTbCs HE TOJBKO OT OIepaluil, OCYLIECTBIAEMbIX TPaJAULUOHHBIMU
MeTOAaMHU (T.€. IPH HAJIMYUK HENOCPEICTBEHHOTO KOHTAKTa MEX/1y IPOJABLOM U IIOKyIaTesIeM,
Knuentom u bpokepom), HO U OT omepauuid, NPOU3BOAUMBIX YEpE3 IPYIHe 3JIEKTPOHHBIE
TOpProBble cucTeMbl. B citydae ocymectsienns Knnenrom bpokepa Tex miM MHBIX CIEIOK Yepes
KaKy0-TM00 3JIEKTPOHHYIO TOproByio cucremy KnueHT bpokepa Oyner moaBepratbes puckam,
CBSI3aHHBIM C pabOTON TakoW CUCTEMBI, BKIIOYas €€ MPOrpaMMHbIE U allapaTHble CPEICTBA.
Pesynbratom mr06oro cOosi B paboOTe SJIEKTPOHHOM CHUCTEMBI, MOXET CTaTh HEKOPPEKTHOE
BbINOJIHEHHE Kakux-1u6o [Topyuennit Knuenra bpokepa min ux HeBbIIOJIHEHHE BOOOIIIE.

17.  Puck ocyuiecTBJIeHHUs 3JeKTPOHHOI0 JOKYMEHT0000POTA - PUCK, CBSI3aHHBIH C
BO3MO>KHOCTBIO IOTEPH IIPU 0OMEHE co00IIeHnAMU Mexly bpokepom n Kimenrom nocpencrsom
3JIEKTPOHHBIX (PANIOB C UCHOIB30BAHUEM CUCTEM 3JIEKTPOHHON MOYTHI.

Hcnons30BaHne HE3aIUIICHHBIX KAHAJIOB CBA3M TAKUX KAK DJIEKTPOHHAS IOYTa MOXKET
IOPUBECTH K HECAHKIMOHUPOBAHHOMY JAOCTYIY TpPEThUX JMI K IOJy4daeMoii/ieperaBaeMoi
uHpOpMALMK, B CBA3M C YE€M pPEXKUM KOHOHUACHIHAIBLHOCTH TepeaaBaeMoi/morydaeMoi
UHPOpPMALIUU MOXKET ObITh HapyIIIEH.

Jlanubie 00OCTOSTETLCTBA MOTYT TPHUBECTH K BO3HUKHOBeHHIO Yy Kimenta Bpoxepa
yOBITKOB, CBSI3aHHBIX C HEMPABOMEPHBIM HCIOJIb30BAHUEM TPETbUMHU JIUIAMU TMOJTY4YEHHOU
uHpopmanun o Cpenkax, npoBoauMbix Kiumentom bBpokepa omnepanusix U cBeleHUH O
Knuenre/ero aktuax.

18.  Puck B3MMaHUSl KOMHCCHOHHBIX M IPYTHX cOOPOB - PUCK (PMHAHCOBBIX MOTEPh
co croponsl Knmenrta bpokepa, CBA3aHHBI C MOJTHOM WM YaCTHYHOW HEOCBEIOMIIEHHOCTHIO
Knuenra Bpokepa 06 m3nepxkax, CBI3aHHBIX C OCYIIECTBIEHHEM omepauuil ¢ MHcTpymeHTaMu
(MHAHCOBOTO PHIHKA.

Ilepen HayasoM IPOBENEHUS TEX WJINM MHBIX ONEPAllMi MHBECTOP JOJDKEH NPUHATH BCE
HE0OXO0JUMBbIE MEpBI JJIsl OTYYEHHs] YETKOTO MPEACTaBIEHUSI 000 BCEX KOMHUCCUOHHBIX M MHBIX
cbopax, koTopsle OyayT B3uMaTbea ¢ Knuenra. Pazmepsl Takux cOOpOB MOTYT BBIYMTATHCS M3
yuctod npuObuin Knuenta Bbpokepa (mpu HalWyuMM TakoBOW) WM YBEJIWYHBATh PACXObl
Knuenra. MHBecTOp BIpaBe MOJYYHUTH MO €ro MUCbMEHHOMY 3alpocy MH(OpMaIUio O BUAaX U
CyMMax IjiaTexxed (MopsiKe onpeesieHusl CyMM IUIaTeXel), KOTOpble HHBECTOP JI0JKEH OyneT
yIUIATUTh 3a TPeloCTaBlIeHUE eMy ()MHAHCOBOWM YCIyrH, BKJIIOYas MH(OpMAIMIO O pa3mepe
BO3HarpaxjaeHus (MopsAaKe OMpeesieHus pa3Mepa Bo3HarpakaeHus) bpokepa u mopsiake ero
yIuiaTsl. B3uMaeMsle TPETBUMH JIMIIAMH [UIATEXKH, COIYTCTBYIOIIKME OKa3aHUIO yCIIyT bpokepoM,
IpelyCMOTPEHHbIE TaprdaMu TPETHUX JIUI] U BO3MelaeMble (TIoIeKallle BO3MEIIEHHUIO) 3a CUET
Knuenra, He sBIAIOTCS IMJIaTeXaMH 3a NpeOoCTaBlieHHE (PMHAHCOBOW YCIYyIH, OKa3bIBaeMOM
Bbpokepom. WMHBecTopy ciemyer oOCO3HaTh, 4TO bpokep HE HECEeT OTBETCTBEHHOCTh 3a
npefocTaBieHre MH(GOpMAlMKM O BHIAX M CyMMax IJiaTexei (MOpsIKE ONpeNeleHus CyMMm
atexeil), MpeayCMOTPEHHbIX TapudaMyu TpPeTbUX JHUI[ M BO3MENIaeMbIX (IOJIeKaIINX
BO3MelIeHMI0) 3a cueT Kinenrta bpokepa.



19. Puck HexoCTHKEHUSI HHBECTHIHOHHBIX 1eJIed - PUCK NOTEPb, BOSHUKAIOIUX B
cBs3U ¢ HepocTrkeHneM Knnentom bpokepa cBOMX MHBECTULIMOHHBIX LIEJIEH.

Her Hukakol rapaHTud B TOM, YTO COXPAaHEHHME M YBEIMYECHHME KanuTanaa, KOTOPOro
Knuent Bpokepa xouer no6uthes, 6ynet nocturnyto. KinmeHnt bpokepa MoxeT moTepsTh 4acTh
WM BECh KallUTal, BJIOKECHHBIM B omnpeneiicHHble DuHaHcoBble akTuBbL. KimmeHT bpokepa
MOJIHOCTBIO OTZHaeT cebe OTUET O PUCKAX IO CMBICIY HACTOSIIETO MyHKTa, CaMOCTOSITEIBHO
ocymiecTBisieT BeIOOp Tuna [lopydennii Ha coBepiieHue caefiok ¢ DUHAHCOBBIMU aKTUBAMU U HX
napaMeTpoB, HAWIYYIIUM OOpa30M OTBEYAIOLIUX €ro IeNisiM U 3aJadyaM HHBECTHPOBAHUS, U
CaMOCTOSITENIbHO HECET OTBETCTBEHHOCTh 32 CBOM BHIOOP.

20. Puckn, cBsi3aHHble ¢ JeilicTBUsIMU/Oe31eiicTBHEM TpPeTbUX JIUI[ —
(byHKIHOHUPOBaHUE (MHAHCOBBIX  PHIHKOB IIPEATIOIIAaracT JIeATEIIbLHOCTh pana
npo¢eCCHOHATIBHBIX YYACTHUKOB PhIHKA LIEHHBIX OyMar U UHBIX FOPUINUECKUX JIUL], SIBIISIOIUXCS
TPETHUMHU JIMIIAMH 110 OTHOIICHUIO K bpokepy, oHako, ucronHeHne o0s3aTenseTB no Cuenkam B
HEKOTOPBIX CIy4asX MOXKET ObITh HEBO3MOXXHO 0€3 OCYLIECTBICHHSI TAKUMHU TPETbUMH JIMIIAMHU
OTIPENICICHHBIX FOPUANYECKHX W (aKTHUECKUX ACUCTBUH (Hampumep, AeHCTBHs/Oe3neiicTBUs
banka Poccun, peructparopos, Jeno3uTapueB, UHBIX JIUI]). B yKa3aHHBIX cilydasx CyIIECTBYeT
PHUCK HEBO3MO>KHOCTH CBOEBPEMEHHOI'O UCIIOJHEHUS 00513aTenbCTB 110 Chenkam.

21.  Puck coBepmienus CaenoK, NMPUBOASIIMX K HEMOKPBHITOH MO3MIUH, - B
pesynbrare coBepiieHus CHenoK, NPUBOAAIIMX K HENOKPBITOM IO3ULUHU, HPOMCXOIUT
YBEJIMUYEHUE Pa3MEPOB BBILLIECIEPEUNCIEHHBIX PUCKOB 3a CYET TOr0, YTO BETMYMHA PUBJICYEHHBIX
CPEeACTB (JICHEKHBIX CPEJICTB U/WIIM LIEHHBIX OyMar) npeBbllaeT coOCTBEHHbIE cpesicTBa Kiuenra
Bbpokepa, u npu HeGmaronpustHoM st Kimenra Bpokepa n3MeHeHHHM PBIHOYHBIX LIEH 00BbeM
IIOTEPh MOKET CPAaBHATHCSA WMIIM AK€ IPEBBICUTH pa3Mep CPEICTB, IPUHUMAEMBIX Ui pacuera
YpoBHSI Mapu, YTO NMPUBOJAUT K MOTEPE YaCTH WM BceX cpeAcTB (aktuBoB) Knuenrta bpokepa.
Taxxe npu cosepuiennn Kimenrtom bpokepa Cnenok, npuBOAAIIMX K HEMIOKPBITOM MO3ULUH, Y
Kimenra bpokepa BOZHUKAIOT CIIEAYIOIIUE TOMOJHUTENIBHBIE BUbI PUCKOB:

21.1. Puck HeHMCHOJHEHHUS] WJIM 4YacTHYHOro mucmnojHeHuss Ilopyyenuss Ha
cosepuieHue Ce10K, NPUBOASIIMX K HEMOKPBITOI MO3MIUM 1O YcMoTpeHHI0 bpokepa.

Cosepmias Cnenky, IpUBOSAILYIO K HENOKPHITON no3uuuu, Knuent bpokepa HeceT puck
YBEITUYCHUS 1IeH Ha IIeHHbIe Oymaru, nepenannbie Knuenty bpokepa. Kiment bpokepa o0s3an
BEPHYTh IIEHHble OyMaru HeE3aBHCHMO OT HM3MEHEHUs MX cTrouMocTu. [Ipu 3TOM Tekymias
pPBIHOYHASI CTOMMOCTb LIEHHBIX Oymar MOXET 3HAYUTENIbHO MPEBBICUTh MX CTOMMOCTh MpHU
NIEPBOHAYAJILHOM MPOJaXKeE.

Cosepmiasi Crenky, TpUBOSAINIYIO K HeEMOKpeIToM mo3uiuu, Knment Bbpokepa nHecer
[ICHOBOM PUCK Kak MO aKTHBaM, IPUOOPETEHHBIM Ha COOCTBEHHbIE CPE/ICTBA, TaK U M0 aKTHBAM,
ABJISTIOIITUMCST  o0ecrieueHneM o0s3aTenbcTB Kimmenta mepen bpokepom. Takum  obpazom,
BEJIMYMHA aKTHBOB, IOJBEPTaIOLIMXCS PUCKY HEOIAarompuaATHOTO M3MEHEHHUs IIeHBI, OOoJblIe,
HeXXenu npu o0bIYHON TOpromie. COOTBETCTBEHHO M YOBITKM MOTYT HACTYMUTh B OOJBIIMX
pasMepax 1o CpaBHEHUIO ¢ TOPTOBJIEH TOJIBKO € UCIIOJIb30BaHHEM COOCTBEHHBIX cpeicTB Kinenra
Bpokepa.

Knuent Bpokepa 00s13yercst moaiep>KuBaTh TOCTaTOYHbBIN YpOBEHb 00ECIIEUEHUsI CBOUX
o0s3aTensCeTB nepes bpokepoM, UTo B onpeieeHHBIX YCIOBUSIX MOXKET MTOBJI€Yb HEOOXOAUMOCTh
3aKJIFOYEHHS CIeNTOK TMOKYIKW/IPOJaXH BHE 3aBUCHMOCTH OT TEKYILEro COCTOSIHUS PHIHOYHBIX
IIEH U TeM CaMbIM pealn3alii0 PUCKOB MOTEPH J0X0/a, pUCKa MOTEPH UHBECTUPYEMBIX CPEICTB
WIHM PUCK TIOTEPB, IPEBBIIAIOLIINX HHBECTUPYEMYIO CYMMY.

[Ipu neGnaronpustHom /it Kinenta bpokepa nBukeHuu 1eH JUisl OAJIep KaHus Y pOBHS
MapKu B CIy4asx, IPe1yCMOTPEHHBIX BHYTPEHHUMHU 10KyMeHTaMH bpokepa, [Tozunus Knnenra
bpokepa MokeT ObITh MPUHYAWUTENHHO JUKBUIUPOBAHA, YTO MOXET MPUBECTU K pealr3aluu
pUCKa TIOTEPH JI0XOAd, PHUCKAa IIOTEPU MHBECTUPYEMBIX CPEACTB MM pHUCKA IOTEPb,
IIPEBBINIAIOIINX NHBECTUPYEMYIO CYyMMY.



22.  Puck coBepuieHusi omepaumii Ha Cpo4YHOM pBbIHKe - PHUCK, CBS3aHHBIM C
BO3MO)KHOCTBIO IIOTE€Ph IPU COBEPLICHHH CHCIOK ¢ HMHCTpyMeHTaMH (CpOdYHOro phIHKA
((prouepcer 1 OMITUOHBI).

IIpn coBeplieHUM CHENOK Ha CPOYHOM pPBIHKE HMHBECTOP [JOJDKEH HMETh B BUIY
CIIEyIOLIEE:

KimmpuHrossle opraHnu3anuy NpOU3BOAAT €KEJHEBHOE HCUNCIICHUE BAPUALMOHHON Map KH
B COOTBETCTBHMM C KOTUPOBAJIbHBIMU LIECHAMHM, YCTAaHABIMBACMBIMU 110 UTOr'aM TOProB. B cBs3U ¢
atuM, Kiment bpokepa MOkeT B CpaBHUTEIIBHO KOPOTKUI MEPHOJ BPEMEHU TIOTEPSTh BCE CBOU
CpeACTBa, IENOHUPOBAHHbIE B BUJAE rapaHTHiiHOro obecrnedeHus. C Ipyroil CTOpOHBI, IJis
nojuepkanus no3unuu Kinnenra bpokepa ot Kinenrta bpokepa MoxkeT moTpe6oBaThCsi BHECTH
CPEICTBA Ha MOKPBITHE ITOTEPH 110 BAPUALIMOHHONW MapikKe 3HAUYUTENIBHOIO pa3Mepa U B KOPOTKUN
cpok. Ecmm Kiment bpokepa He CMOXET BHECTM OTHU JONOJHHUTEIBHBIE CpPEICTBA B
yCTaHOBJIEHHbIN cpok, mo3unus Kimenra bpokepa MoxeT ObIThb NPUHYIUTEIBHO 3aKpbiTa C
yoObiTkOM, 1 Knunent bpokepa OyaeT OTBETCTBEHHBIM 3a JIF000W 00pa30BaBIIMICS B pe3yJIbTaTe
3TOro Ae(ULUT CPEICTB.

[Ipu onpeneneHHBIX CIOKUBIIMXCS HAa PhIHKE YCIOBHUSIX MOXET CTaTh 3aTPYAHUTEIbHBIM
WIM HEBO3MOKHBIM 3aKpbITHE OTKpbITOM no3uuuu Kinmenra bpokepa. T0 MoOKeT NpOU30UTH,
HanpuMep, Korja B CUWIy OBICTpOro JBMIKEHMSI LEH TOprd OyIyT NPHUOCTAHOBJIEHBI WIIU
OTrpaHUYECHBI.

[lopyueHnus, HanpaBieHHbIE Ha orpaHndyeHne yoriTka Kiinenta bpokepa, HeoOs3aTenbHO
orpannyar yoeiTku Kimenra bpokepa o mpeanongaraeMoro ypoBHs, Tak Kak B CIOKUBLICHCS Ha
PBIHKE CHUTyallUH MOXET OKa3aTbCsi HEBO3MOXKHBIM HCIOJHUTH Takoe Ilopydenue 1o
OTrOBOPEHHOM LIEHE.

Hacrosmmuum bpokep npenynpexnaer KnueHra, 4To B ONPENECIEHHBIX CIydasx B LEIAX
MUHMMHU3ALUU PUCKA HEHUCIIOJIHEHUs] 0053aTeNbCTB YYaCTHUKAMHU OMpPXKEBOH TOPrOBIM M HX
KJINEHTAMM:

Toprosas cucrema MMeeT NpPaBO NPUHYAUTEIBHO 3aKPbHITh MO3ULIHMH YYAaCTHUKOB M HX
KnueHToB, mprOCTaHOBUTH UM OTPaHUYHUTH TOPTH;

Bbpoxep nMeeT npaBo NpUHYAUTEIBHO 3aKPbITh O3ULNN KIIMEHTa U €ro KIMEHTOB;

Bpokep nmeer npaso nars [opyuenne ToproBoi cucreme Ha NPUHYIUTEIIBHOE 3aKPBITHE
no3uuuil ceonx KnneHros.

IIpu sTrom Knuent Bpokepa MOXeT HEIOMOMYYUTh NPUOBLIb, TNOO MOHECTH YOBITKU. B
3TOM ciay4ae bpokep He komneHcupyeT KineHTy Heonoay4yeHHy0 NpuoObLIb, THO0 YOBITOK.

Hacrosmum Bpokep oOpaiaer BHMMaHHE MHBECTOpa Ha TO, YTO KOTUPOBKH Ha PBIHKE
(BIOYEPCHBIX U ONMIIMOHHBIX KOHTPAKTOB MOT'YT 3HAYMTEIbHO U3MEHATHCS KaK B TE€UEHHUE JH, TaK
1 OT OJTHOT'O TOPrOBOTO JIHS K Ipyromy. BBuay 3Toro, Bce CriopHbIe BOIPOCHI, BO3HUKAIOIIUE ITPU
TOproBie (pIOYEPCHBIMH U ONLIMOHHBIMU KOHTPAKTaMH, CJIeIyeT pellaTh He3aMeUIUTENbHO.

23. PI/ICKI/I, CBA3AHHDbIC ¢ UHAUBUAYAJIbHBIMHA HHBCCTUINUOHHBIMHU CUETAMHU
3aKIroyaeMblii BaMU JOroBOp CBA3aH € BEACHUEM HMHIHWBUAYAJIBHOTO MHBCCTUIIMOHHOT'O
cycTa, KOTOpBIﬁ MO3BOJIACT BaM IOJIYYUTH HHBCCTHHHOHHBIﬁ HaJIOTOBBIM BEIUET. Bce PHUCKH,
KOTOPBIC YIIOMAHYTHI B H&CTOSIHIGIZ jleKnapaupm, HUMCIOT OTHOIICHHWE W K WHAWBUAYAJIBHBIM
HWHBCCTUIMOHHBIM CUCTaM, OAHAKO CYHICCTBYIOT OCO6CHHOCTI/I, KOTOPELIC HCO6XO,Z[I/IMO 3HATh IJIA
TOTO, YTOOEI BOCIIOJIH30BATHCS HAJIOTOBBEIMM npeumMynieCTBaMu, KOTOPLIC NPEIOCTABIIAIOT TAKUC
CUCTa, U UCKITFOUYUTH PUCK JIMIIUTHCA TAKUX ITPECUMYIICCTB.
CYHICCTByeT JiBa BapruaHTa MHBECTUIIMOHHBIX HAJIOTOBBIX BBIUCTOB!:
> «Ha B3HOC», II0 KOTOPOMY BBI MOXKCETC CIKETIOAHO O6paIJ_IaTBCSI 3a BO3BpaTOM
YIUIQYCHHOT'O ITOAOXOAHOI'0 Hajlora Ha CyMMY CJACJIIaHHOI'O BaMM B3HOCA, HO AOJIKHBI
6y,Z[GT€ YIUIATUTDb HOILOXOI[HBIﬁ HaJIoI' Ha O0XO04, WCUMCIICHHBIN Ipu 3aKpbITHU
WHIWBUIYAJIbHOI'0O MHBECTUIIMOHHOI'O CUETA,
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» «Ha U3BIATHE CPEJICTB CO CUETA», IO KOTOPOMY BBl HE CMOKETE MOJIYy4aTh €KETrOIHBIN
BO3BpAT Hajora, HO OyaeTe OCBOOOXKIEHBI OT YIUIaThl HMOJOXOJHOIO Hajora mpu
U3BATUU CPEICTB C HHIUBUAYAIbHOIO HHBECTULIMOHHOTO CUETa.

OOparuTe BHMMaHHE Ha TO, YTO Bbl CMOXKETE BOCIOJb30BATHCS TOJBKO OJHUM U3
BapUaHTOB MHBECTHIIMOHHOTO HAJIOTOBOTO BBIYETA, 3TO 3HAYUT, YTO, €CIIU BBI XOTS OBl OJTHAXKIIBI
BOCIIOJIb3Y€TECh MHBECTULIMOHHBIM BBIUETOM «Ha B3HOC», TO HE CMOJKETE€ BOCIOJb30BATHCS
VMHBECTUIMOHHBIM BBIUETOM «HA U3BATUE CPENCTB», YTO MOKET JIUIINUTh BAC BCEX MPEUMYLIECTB
sToro Bapuanta. Onpenenure NpeanOYTUTENBHBIN U1 BaC BapUaHT, OOCyAUTE JOCTOMHCTBA U
HEOCTaTKW  KaXJOoro BapuaHTa ¢ BamuM bpokepoM U (W)  KOHCYJIBTaHTOM,
CHEHUAIN3UPYIOIIUMCS HA COOTBETCTBYIOIUX KOHCYJIbTALIUSAX.

Bawm cregyer uMeTh B BUy TaKkKe TO, UTO €CJIM BbI IPEKPATUTE Balll IOTOBOP paHee Tpex
JIET, TO HE CMOKETE BOCII0JIb30BATHCS ONIMCAHHBIMU MHBECTULIMOHHBIMU HAJIOTOBBIMM BBIYETAMU,
U, B CIy4ae €ciu Bbl IOJb30BAJIMCH BBIUETOM «HA B3HOCY», Bbl OyJeTe 00s3aHbl BEPHYTh
rocyJIapCcTBY BCE CyMMbI BO3BPALCHHOIO BaM HAJIOra.

Bam Bpokep He 3HaeT o BaiieM BbIOOpe BapHaHTa MHBECTULMOHHOI'O HAJIOTOBOT'O BhIYETA
¥ HE yYaCTBYET B BallIMX OTHOIICHHUSAX C HAJIOTOBOH CITykKOOiA.

OOpaiiaeM BHMMaHUE Ha TO, YTO Bbl MOXKETE€ HUMETh TOJBKO OAMH WHAMBUIYaTbHBIH
MHBECTUIMOHHBIN cueT. OTKpPbITHE HECKOJIbKMX WHIUBUIYaJbHbIX WHBECTULUOHHBIX CUETOB Yy
OJIHOTO WJIM Y pa3HbIX MPO(PECCHOHATIBHBIX YUaCTHUKOB PBIHKA LIEHHBIX OyMar npuBesieT K ToMY,
YTO BBl HE CMOXETE BOCIIOJIb30BAThCSI MHBECTULIMOHHBIM HAJIOTOBBIM BBIUETOM HHU 10 OJJHOMY U3
HUX.

24.  Puck, CBSI3aHHBIN ¢ BO3MOKHOCTHIO BOSHUKHOBEHHSI KOH(IUKTA HHTEPECOB

[To KOH(MIMKTOM WHTEPECOB MOHMMAETCS PACXOXKACHUE MEXIY HHTEpecaMu bpokepa u
€ro 00s3aTeIbCTBAMHU BCJICJCTBUE BO3HUKAIOUIMX MPOTUBOPEUYHN MEKIAY HMYIICCTBCHHBIMH U
UHBIMU UHTEpecamu bpokepa (ero opraHoB ynpaBJeHHUs, JODKHOCTHBIX JIAI U COTPYIHHUKOB), U
UMYIIECTBEHHBIMU WM WHBIMU MHTepecamMu KimeHTa, a Takke MPOTUBOpPEUUE MEXIY JTUYHOU
3aMHTEPECOBAHHOCTHIO COTPYTHUKOB bpokepa, ero MomKHOCTHBIX JIMIT M 3aKOHHBIMUA HHTEPECaMu
Knuenra, B pe3ynprate KoTOoporo aeictBus (Oe3neiictBusi) bpokepa u (uiam) ero coTpynaHUKOB
NPUYHHSAIOT YOBITKH KiTMeHTY, W/Win BIEKyT WHBIE HeOJIaronpusTHBIE TocecTBHs s KineHTa.
B pamkax HacTosmiel aexiapanuu bpokep yBeromisieT HHBeCcTopa 00 o0IieM Xapakrepe U (UiIH)
HCTOYHHKAX KOH(IMKTAa HHTEPECOB.

KoHQuuKT wHHTEepecoB BO3MOXXKEH Kak B pe3yjibTaTe JAEATeNbHOCTH OTJENbHBIX
JOJDKHOCTHBIX JIUI] U pa0OTHUKOB Bpokepa, Tak U B pe3ynbTare AeATeIbHOCTH bpokepa B 1esoMm,
U MOKET BO3HUKHYTh NPH HATUYUH CIETYIOLUUX OOCTOSTENbCTB:

» xornaa bpokep (ero adhdrmpoBaHHOE TUIO) ABISICTCS COOCTBEHHUKOM HITH SMUTEHTOM
IEHHbIX OyMmar /(pUHAHCOBBIX MHCTPYMEHTOB (MMEET MHYIO 3aMHTEPECOBAHHOCTH B
COBEPILIEHHUH CIENIOK C ITUMH [IEHHBIMH OyMaramu/(pruHaHCOBBIMH HHCTPYMEHTaMH HITH
B HU3MEHEHMU pPBIHOYHOM MLIeHBl IEHHBIX OyMmar/(QUHAHCOBBIX HMHCTPYMEHTOB), C
KOTOPBIMH COBEPIIAIOTCS CHIENKH B HHTepecax KimenTa;

» xoraa bpokep OTHOBPEMEHHO OCYIIECTBISIET Pa3IHuYHbIE BHIBI MPO(ecCHOHATBHOM
NeSITeTbHOCTH;

» KOrja CYHIIECTBYET WJIM TOTCHIUAIBHO MOXKET BO3HUKHYTH IMPOTHBOPEUUE MEXIY
YaCTHBIMU MHTEPECAMH COTPYTHUKA (WICHOB €r0 CEMbH H/HIITM MHBIX JIUI], C KOTOPBIMU
CBSi3aHA JIMYHAs 3aWHTEPECOBAHHOCTh COTPYAHMKA) W TMpaBaMM M HHTEpPEcaMu
KnmneHToB, KOTOpOe BIMSET WM MOXET OKa3aTh BIHMSHHE Ha BBITIOJTHEHUE
COTPYAHHUKOM CBOMX MNpO(eCcCHOHAIBHBIX 00S3aHHOCTEH, B YAaCTHOCTH Ha MPOILECC
NPUHSITHS UM pellleHus, U 00yCIaBiINBaeT UM MOXKET 00yCIIOBUTh HAHECEHHUE yiepOa
npaBaM 1 uHTepecaMm KiueHTos;

» KOrJla BO3HMKACT HMJIM MOXET BO3HHKHYTH IPOTHBOpPEYHE MEXIy 00S3aTebCTBAMHU
Bpokepa nepen pazusiMu Kirentamu u mHTEpecamu 3Tux pasubix Kinuentos Bpokepa.

VYKkazaHHBI TIepeueHb OOCTOSITEIBCTB HE  SIBISCTCS  MCUYCPIBIBAIONINM, HWHBIC
00CTOATENILCTBA MOTYT OBITH ONpezeseHbl bpokepoM ¢ yueToM crienu(uKu ero IesiTebHOCTH B
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nporecce paboThI WK MPHU PeaTu3allii TOTO WK UHOTO KoHGHKTa mHTepecoB. [Ipu aTom Bpokep
00s13aH MPUHUMATH MEPHI 110 UCKIIIOUYEHUIO0 KOH(PIMKTa HHTEPECOB, B TOM YHCIIE 110 BBISIBICHUIO U
KOHTPOJTIO KOH(PIIMKTAa HHTEPECOB, U MPEIOTBPALICHUIO €0 TOCICICTBUN.

Bbpokep oOpamiaer BHHMaHuWe HWHBECTOpa Ha TO, YTO SMUTEHTOM LEHHBIX Oymar,
SIBIISIOIIUXCSI OOBEKTOM OPOKEPCKUX CHETOK, MOXET ObITh addunupoBanHoe iuio bpokepa (B
3Ha4YeHuu, omnpeaeseHHoM ctatbeid 4 3akoHa PCOCP or 22 mapra 1991 roma N 948-1 «O
KOHKYPEHIIMM W OTPaHUYCHHUM MOHOIIOJUCTHYCCKOW JCSITEIbHOCTH Ha TOBAaPHBIX PBIHKAX)).
HuBectopy cieayer MMeTh B BUAY, YTO B TakoM ciyyae bpokep o00si3aH yBeIOMHUTH CBOETO
Knuenta o Hamuuuu KOH(JIMKTa HMHTEPECOB IPH €ro BO3HWKHOBEHHWU WM MOTEHIUAIbHON
BO3MOXKHOCTH €T0 TOSIBJICHHS, a TAK)KE MOTYYUTh pazpenieHne Kinenra Ha coBepiieHue CAe0K
C MOTEHLIHUAJILHBIM KOH(IUKTOM MHTEpecoB. IHBeCcTOpYy clenyer y4decTb, UTO B Cilydae, eciiu
MepbI, MPHUHATHIE BpokepoM MO MpeaoTBpAIICHUI0 TOCIEACTBHI KOH(IUKTA WHTEPECOB HE
NpUBENIM K CHIDKEHUIO pHUCKa MpuuuMHeHus yuiepba uurtepecam Kimenrta, bpoxep o0s3an
yBenomMuTh Kinenta 06 o0miem xapakrepe U (H1) HCTOYHUKAX KOH(IIMKTAa HHTEPECOB /10 Havaa
COBEpIICHHs CHIEJIOK, CBSI3aHHBIX C JOBEPUTEIBbHBIM yIpaBlieHHEM uMyliecTBoM KineHrta.
Bpokep B TakoM cilydae MOXET COBEpIIaTh CACIKH 3a cueT KiMmeHTa TONBKO C COTacHsi TaKOTro
KnuenTa, mpu 3TOM, Takoe cOrjlacMe MOXKET COJEpP)KaThCS B TEKCTE 3aKIIOYEHHOTO J0TOBODA.
WuBectopy Kimenrty crnemyer oOpaTuTh BHHUMaHWE Ha (DOPMYIHPOBKH JIOTOBOPA, B KOTOPBIX
TOBOPHUTCS O MOPSAKE U criocobax HampasineHus Kinnenty yBegomieHus o0 o01ieM xapakTepe u
(MITM) UCTOYHWKAX KOH(IMKTa HHTEPECOB M O MOPSIKE MOJYyUYCHHUS COTJIACHs/ OT3bIBA COTJIACHS
KnuenTa Ha coBeplieHHe YKa3aHHBIX CENOK.

WNuBecTop NOMKEH NMPUHITH BO BHUMAHUE, YTO B Clydae, €CJIM KOH(MIUKT UHTEPECOB, O
koTopoM KimeHT He ObLT yBeOMIIEH, TpUBEN K npuunHeHuto Kinuenty yobITkoB, bpokep 06s3an
BO3MECTUTh X KineHry.

25. Puck, cBAI3aHHBbIN NPeKpallleHueM 10r0Bopa

HNHBecTopy ciaeayer y4uThIBaTh, 4TO bpokep BO HCIIOIHEHUE psAlla HOPM JEUCTBYIOIIETO
3aKOHO/ATEIbCTBA BIIPaBE B OJJHOCTOPOHHEM ITOPSIIKE OTKA3aThCsl OT UCIOJIHEHHUs 10oroBopa. Bo
n30exxaHne yka3aHHbIX Mep KimeHTy ciiegyeT CBOEBPEMEHHO MpeAoCTaBIATh bpokepy
3aTpeOOBaHHYI0 UM HMHQOpMAIMIO, B TOM 4YHCIE Kacaroulyrocs ujaeHTupukauuu Knuenra u
NOSICHEHUH 110 coBepIIeHHbIM KineHTOM ciekam 1 onepanusm, a Takxke coomoaaTb TpeOoBaHus
®denepanbHbIX 3aKOHOB, HAIPABICHHBIX HA NMPOTHBOJCUCTBUE TEPPOPU3MY, PACIPOCTPAHEHUIO
OpY>KUs MaCCOBOI'0 YHUUYTOKECHMs, HA IPOTUBOICHCTBUE MAHUITYJIUPOBAHMS PBIHKOM, a TAK)KE Ha
BBISIBJICHHE NHOCTPAHHBIX HAJIOIOILIATEIIBIIUKOB.

IIpekpamenne porosopa ¢ bpokepom crmoco6Ho moBieus a8 Kimenra psn
HEeOJIarONpPUATHBIX MTOCIIECTBHUI, B TOM UHCIIE:

» HENOCTIKEHHE MHBECTUIIMOHHBIX Leneil Kimenra, HecoO:roieHne NHBECTUIIMOHHOTO
npodus, €CiIu ero yCTaHOBJIEHUE MPEAYCMOTPEHO JEHCTBYIOIINM 3aKOHOAATEIbCTBOM,

» yTpaTry HaJOTOBOH JILIOTHI, €CJIM AOTOBOp OyJeT MpeKpaimieH 10 MCTEYCHHUS CPOKa,
HEO0OXOUMOT0 ISl TOy4YeHHsI HaJIOTOBOM JIBTOTHI, 0€3 MepeBo/ia akTUBOB Ha JIPYroi JOroBOp
VHJVBHIyaJIbHOTO UHBECTULIMOHHOTI'O CUETA,

» 3aKphITHE BCEX OTKPHITHIX To3unuii KimeHta (B TOM dYHCle TeX, MO KOTOPBIM
Knurenrom Obl10 Ipe10cTaBICHO YaCTHUHOE 00eCIIeUeHHE ), TP 3TOM YCIIOBHSI COBEPIICHHBIX JIS
3aKpBITHS TTO3UIMM CIETOK MOTYT HE COOTBETCTBOBATh OKuaaHusAM Kimenra,

» wuctpeboBanne bpokepoMm akTHBOB, TNpenoCTaBIeHHBIX bpokepom Kimenty mis
COBEpUICHMS] MAap>KUHAIbHBIX CHENOK W/MIU CHENIOK, MPUBOAAIIUX K BO3HUKHOBEHHIO
HEMOKPBITOW MO3MIIMHU, MPH 3TOM, CPOKH TAaKOTO HCTPEeOOBAaHUS MOTYT HE COOTBETCTBOBATH
oxxugaausm Kimenra,

»  eCIli peKpalieHue J0roBopa OyAeT Mpou3BeIeHO Oe3 pean3aliy EHHBIX OyMmar, To
Ha KnueHnra nsbxeT OpemMs orjiaThl YCIyTr JEHO3UTAPUEB, B TOM YHCIIE CTOPOHHUX, IO MEPEBOAY
IIEHHBIX OyMar 1o cueTaM ero,

» TpymHOCTH B peanm3anuu KineHTOM crnenuuyeckux akTHBOB, B TOM YHCIIE
npeIHa3HAYCHHBIX IS KBAIM(UIIMPOBAHHBIX HHBECTOPOB.
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Taxoxke cuMTaeM HEOOXOTUMBIM OTMETHTh, YTO BCE BBIIIECKA3aHHOE HE MMEET LENbIO
3aCTaBUTh MHBECTOpA OTKA3aThCs OT OCYILECTBIICHHS Onepanuii Ha (MHAHCOBOM phIHKE B PD, a
JMIIb TPU3BAHO IIOMOYb HHBECTOPY MOHATh PHUCKM 3TOr0 BUAAa OM3HEcCA, ONPEAETIUTh UX
IPUEMIIEMOCTh, PEATbHO OLIEHUTHh CBOM (DMHAHCOBBIC LEIW U BO3MOXKHOCTH M OTBETCTBEHHO
HOJOWUTH K pEIIEHUI0 BOIIPOCa O BbIOOPE MHBECTULIMOHHON CTpATETUH.

Tak:ke MHBECTOP HACTOSIIIEN JEKJIapaluueil yBEIOMIISIETCS O HaJIMYMU Y HEro IpaBa Ha
HOJIyYEeHHE 10 €ro MMCbMEHHOMY 3aIpocy cleayromel HHGopMaIm:

B cily4yae eciau bpokep oOka3pIBaeT yCIyrd IO TPUOOPETEHHIO TaeB IaeBbIX
WHBECTUIIMOHHBIX (POHIOB!

> HWHBCCTUIMOHHAA ACKJIapalrd [IacBOro HHBECTUIUOHHOT'O q)OHﬂa;

» HCTOYHHK TIIOJIyYeHHsS] CBEJICHUH 00 WM3MCHEHHWH pACUCTHOH  CTOMMOCTH
WHBECTUIIMOHHOTO Ias 3a IOCJICTHUE MIECTh MecsIeB (B cllydae MPEAOCTaBICHHS TaKOH
UHPOPMALIH YIIPABIISIONICH KOMITAHUEH TAaeBOr0 MHBECTHUIIMOHHOTO (DOH/A ¥ (MJTH ) HAXOXKICHUS
TakoH MH(POPMAIUH B CBOOOTHOM JIOCTYIIE);

» pasMep BO3HArpaXJICHUs  YNPABISAIONICH KOMIIAHMM W OOImUH  pa3mep
BO3HATPAXKACHUS CHEIHATH3UPOBAHHOTO JICTIO3UTAPHS, JIUIA, OCYIIECTBIISIONIETO BEACHUE
peecTpa BIIaJCIbIICB WHBECTUIIMOHHBIX TAcB, ayJAMTOPCKOW OpPraHU3allMM, a TAK)KE OILICHIIHMKA,
€CJIM HMHBCCTULMOHHAA JACKJIapanusa MIacBOro MHBECTUIIHMOHHOIO (1)0HIIa npeaycMarpuBacT
BO3MOXXHOCTh MHBECTHPOBAHHUS B UIMYIIIECTBO, OLIEHKA KOTOPOTO OCYIIECTBIISICTCS OI[CHIIUKOM;

> O IMOpAAKE U CpOKax BBIIJIAThI HGHGX(HOfI KOMIICHCAIIlM1U B CBSI3U C IIOralliICHHUEM
WHBECTUIIMOHHBIX I1aCB;

B cly4yae eciu bpokep OKa3bIBaeT YCIYyId IO 3aKJIHOYCHHUIO JOTOBOPOB, SBIISFOIIUXCS
MPOU3BOTHBIMU (DMHAHCOBBIMU UHCTPYMECHTAMH:

»  crenuduKaIys J0roBopa, sIBIISIOUIET0Cs MPOU3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTOM
(B cimydae eciii 0a3UCHBIM aKTHBOM TPOU3BOIHOTO (PMHAHCOBOT'O HHCTPYMEHTA SIBJISICTCS APYTOH
MPOU3BOIHBIA (PUHAHCOBBI WHCTPYMEHT, HEOOXOAMMO TaKXe MPEJOCTABUTH CHENU(UKAIIIO
TaKOT0 JIOTOBOPA, SABIISIONIETOCS MPONU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM);

»  CBEICHHS O pa3Mepe CYMMBI JICHEKHBIX CPEJICTB, KOTOPYIO HEOOXOIUMO YIIJIATUTh Ha
MOMEHT 3aKJIFOUCHUS JJOTOBOPA, SBIISIOMIETOCS IPOU3BOTHBIM (DMHAHCOBBIM HHCTPYMEHTOM;

» HCTOYHHK TOJYYCHUS CBEJICHHI O KOJICOAHUH IICHBI (3HAYeHUs1) 0a3UCHOTO aKTHBA 32
MOCJIETHUE IIECTh MECSIEB, IMPEIIISCTBYIOMUX JaTe 3aKIIOYEeHHUS TOTOBOpA, SBISIOIIETOCS
MPOU3BOHBIM (PUHAHCOBBIM HHCTPYMEHTOM (B cyuyae Halnuuus y Opokepa nHGOpMaIui 0 TAKOM
HMCTOYHHKE).

Y6eautech, uTo HacTosmas Jlexkmapaius 0 puckax MOHSITHA BaM, M TP HEOOXOIUMOCTH

MMOJIYYUTC PA3BACHCHUA Yy BalICTO BpOKepa HJIM KOHCYJIbTAHTA, CHCHHAIMIUPYIOUICTOCA Ha
COOTBETCTBYIOIINX BOIPOCAX.
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