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«IEKJAPAILIMU O PUCKAX
A YBEJJOMJIEHUS»

OcHoBHOM meabl0  Hacrosmux Jlekmapanumii u  YBeaowuleHHil  sIBJIsIETCH
npeaocTaBaeHne moay4areasam GuHaHcoBbIx yeayrt AO «HK Bank» undopmanun o
PHCKaX, CBSA3aHHBIX € 3aKJIIOYeHHEM, HCIOJIHEeHHMeM M NpeKpalleHHeM J0roBopa o
OpoKepcKoM 00C/IyKHMBAaHUM, YBeIOMJICHHE O NPAaBaxX Ha NoJy4yeHue HHpopmanuu u
HHBIX MIpaBax.

Y Monyuamens unancosvix yeaye smo 1) rmopuduveckoe umu usuveckoe auyo, umeiowee Oelcmeyrouull
oenosumapuwiii 0o2osop ¢ Jenosumapuem AO «HK banxy, namepennoe zaxnioyums ¢ AO «HK Bbanxy 0ozoeop o
bpokepckom obcryscusanuu, a maxdce 2) auya, yace saxmouusuwue ¢ AO «HK bauky 0o206op o bpokepckom
obcnyocusanuu. Ilo mexcmy nacmoswux [exnapayuil u y6e0OMACHUll YKA3AHHble Kamezopuu auy 0000wenvl 6

mepmur Knuenm.



JNEKJAPALIMS O PUCKAX,
CBSI3AHHBIX C ”HBECTUPOBAHUEM
HA ®MUHAHCOBOM PBLIHKE

Heabro HacTosimed Jexkaapanuum sABJsAeTCS mnpenocraBienne Kimenry
HH(pOpMAUU O PUCKAX, CBA3AHHBIX C OCYLIECTBJICHHEM ONepanuii Ha (PUHAHCOBBIX
PBIHKAX, U NpeAyNpeKIeHre 0 BO3MOKHBIX MOTEPSAX NMPH OCYLIECTBJICHUH OlNepanuil
HA (UHAHCOBBIX PHIHKAX.

KiaueHT oco3HaeT, yTO HHBeCTHPOBaHME cpeacTB B UHCTPYMEHTHI (PMHAHCOBOIO
PBIHKA CONPSKEHO € ONpeAeIeHHbIMH PHUCKAMH, OTBETCTBEHHOCTHb 32 KOTOpbIEe He
MOKeT ObITh BO3JI0)keHa Ha bpokepa, Tak Kak OHHM HaxXOJATCS BHE Pa3yMHOI0
KOHTPOoJiA CTOPOH M MX BO3MOKHOCTH MNpeABUAECTh M NMPEAOTBPATUTH NMOCIEACTBUSA
TAKHX PUCKOB OrPaHM4YeHbl. JTH PUCKHM CBS3aHbI, B TOM 4HCJe C HECTAOMJIbHOCTHIO
NMOJIUTHYECKOM W JKOHOMHYECKOM curtyauuu B P@® wu HecoBepHICHCTBOM
3akoHoAaTeJbHOH 0a3bl P®. Ha ocHoBaHMH BbIIIEU3/10:KeHHOT0 KiHMeHT ao0/keH
CaAMOCTOSITEJIbHO OLEHMBATH BO3MOKHOCTHb OCYIIECTBJICHUS CBOMX MHBECTHILHI, NMPH
3tom bpokep Oyxer mpujaratb MakKCUMYM YCWIHi ¢ wejablo nomodb Kimenrty
COKPATUTH BO3MOKHbI¢ PUCKH NPH MHBECTHPOBAHMHU MOCJEIHHM CPEACTB B paMKax
bpoxkepckoro gorosopa.

Huxe npuBoasATCH KOHKPETHbIE BHAbI PHCKOB, CIIMCOK KOTOPBIX He SIBJISETCS
HCYEPNbIBAOIIMM, HO mo3BojsgeT KimeHTy wuMMerh o001I€e mnpeacraBjieHue 00
OCHOBHBIX PHCKAaX, C KOTOPbIMH OH MOJKeT CTOJKHYThCSI NPH HHBECTHPOBAHHUU
cpeacTs B UHCcTpyMeHTHI (pMHAHCOBOIO phiHKa B Poccuiickoit @enepauun.

Jas weneit exkgapauuud moJ PHUCKOM NPH OCYLIECTBJEHMH Olepanuid Ha
(prHAHCOBBIX PHIHKAX MOHMMAETCSI BO3MOKHOCTh HACTYIJICHUSI COOBITHS, BJICKYIIEr0
3a co0oi morepu aist Kinuenra.

Hoaumuueckuil puck - puck (UHAHCOBBIX IMOTEPh CO CTOPOHBI KimneHTa, cBSI3aHHBIN
C M3MEHEHUEM MOJIMTUYECKON curyanuu B Poccun (M3MeHEHHE MOIUTHYECKONW CUCTEMBI,
CMEHa OpraHoOB BJACTH, HU3MEHEHHE TMOJUTUYECKOr0 W/WIM 3KOHOMUYECKOTO Kypca).
Haubonee pangukanbHble H3MEHEHUSI MOTYT MIPUBECTU K OTKa3y MJIM OTCPOUYKE UCIOIHEHHUS
IMHUTEHTAMH CBOUX 00s3aTENLCTB MO LEHHBIM OymaraMm, K OTpaHMYCHHMIO OIMpPEIEIEHHBIX
(HampuMep, HWHOCTPAHHBIX) HWHBECTUIMH, a BO3MOXKHO M K KOHpHUCKauuu JubOO
HAllMOHAJIN3AMHU UMYILECTBA ONPEIEICHHBIX KaTErOpUil HHBECTOPOB.

JKonomuueckuil puck - PUCK (PUHAHCOBBIX TOTEPh CcO CTOpoHbl KimeHra,
CBSA3aHHBIM C W3MEHEHHEM »JKOHOMHYecKoi cutyauuun B Poccumn. JlroOol y4yacTHHK
npouecca uHBecTupoBaHus KiueHToM cpeactB B MHCTpyMEHTH (PUHAHCOBOIO pBIHKA
MOXET OKa3aTbCsi B CUTyallMd, KOrJa B CHJIy DKOHOMMYECKUX IIPUYMH OH HE CMOXKET
Ha/JJeXauM o0pa3oM HUCHOJIHUTH CBOM 0053aTeNbCTBA, CBSI3aHHBIE C OOpalleHHeM u
0o0CITy)KUBaHUEM BBIITYCKOB LIEHHBIX Oymar, WM HHbIE 00s3aTENbCTBA, KOTOPHIE MOTYT
NOBJIMATH Ha npaBa KiueHra.

Puck oeiicmeyouwezo 3axkonooamenbcmeéa U 3AKOHOOAMENbHBIX U3MEHEHUIL
(Ilpasoeoii puck) - pucK MOTEph OT BiOXKeHUH B MHCTpymMeHTHl (DMHAHCOBOTO pHIHKA,
CBSI3aHHBIM C NMPUMEHEHHUEM JICMCTBYIOLIErO 3aKkoHoAarenbcTBa Poccuiickon Penepauuu,
NOSBIICHUEM  HOBBIX W/WIM W3MEHEHHEM CYHIECTBYIOUIMX  3aKOHOJATEIbHBIX U
HOpMAaTUBHBIX akTOB Poccuiickoir ®Penepanuu. [IpaBoBOM pHUCK BKIIOYACT TaKXKe
BO3MOXHOCTb IIOTEPb OT OTCYTCTBUS HOPMAaTHUBHO-TIPABOBBIX AaKTOB, PETYIHPYIOIIMX
JeSITENFHOCTh Ha (PUHAHCOBBIX PHIHKAX MIIM B KAKOM-TTHOO CEKTOpe (PMHAHCOBOTO PHIHKA.




Puck nanozoeozo 3axonooamenscmea - puCK (PUHAHCOBBIX IOTEPHb CO CTOPOHBI
KinmenTa, CBS3aHHBIM C NPUMEHEHHMEM JEHCTBYIOLIETO HAJIOTOBOTO 3aKOHOJATEIbCTBA
Poccuiickoit ®enepanuu, H3MEHEHHEM CYLIECTBYIOIIETO NOPSAAKAa HAJIOTr0OOI0KEHUS
ornepauuii Ha PUHAHCOBBIX PbIHKAX.

Kinuent, asisrommiics Hepe3uaeHTOM P®, NOIKEH yduThIBaTh PUCK, CBSA3AHHBIN C
pacTopKeHHMEM  WIM  HU3MEHeHueM  noanucaHHblx — Poccuiickon — depepanueit
MEXYHApOIHBIX COTJIAIIEHUM 00 u30ekaHue ABOMHOTO HAJIOTOOOJOKEHHS, UYTO MOXKET
HEOJIaroNnpusTHO MOBIMATH Ha mnosoxeHue KimeHTta, ubs NEATENBbHOCTh MOJINAANa MOJ
pErylIMpOBaHUE TAKOTO COIVIALIEHWS, M KOTOPBII HMMEI Ha OCHOBAaHMM YKa3aHHOIO
CorjalleHusl Kakue-JI11n00 HaJOrOBbIE JIbIOThI M IPEUMYILECTBA.

Bantommuwiit puck - 310 pUCK YOBITKOB, KOTOpPbIE MOTYT BO3HUKHYTBH BCIIEJCTBUE
HEeOJIaronpusiTHOr0 U3MEHEHHsI KypCOB HHOCTPAHHBIX BaJIOT.

Co cTOpoHBI rocyaapcTBa KypC POCCHUHCKOW BallIOTBI KOHTPOIMpYETCs baHKoM
Poccun myreM BBeneHHs OrpaHUYEHUHN IPEAEIIOB U3MEHEHUIM Kypca POCCHMCKON BAIIIOTHI,
IyTeM IIPOBEIEHUS BaJIOTHBIX HMHTEPBEHLMI Ha BAJIOTHOM PBIHKE, a TaKXe IIyTEM
MCIIOJIb30BAHMSI MHBIX TOCTYIHBIX banky Poccun MexaHu3mMoB.

3akoHomarenbcTBO P@®  ycTaHaBIMBAaeT PpPEKHUM  OCYIIECTBICHHSI  BaJIIOTHBIX
omepaiuii, KOHTPOJb, 3a COOMIOJeHHEeM KOoToporo ocymecTBisier bank Poccun u
YIIOJHOMOYEHHBIE MM KpeauTHble yupexaeHus. Ilpu stom bank Poccum mmeer mpaso
CaMOCTOSITEIBHO MEHATh IOPSIOK OCYIIECTBIECHHs BAJIIOTHBIX OIEpalvil M BbIJABaTh
COOTBETCTBYIOILIME pa3pelICHUss Ha OCYIIECTBICHUE TAaKUX ONEpalui, KOrjaa 3To
HE00XO0IUMO.

V¥ KunueHra, B ciayyae NpoBeACHHs TOProBbIX onepauuii ¢ GHHaHCOBBIMYM aKTHBAMM,
MO’KET BOZHUKHYTh HEOOXOAMMOCTh OCYIIECTBIISITh MPSIMbIE U 0OpaTHbIE KOHBEPCHUU BAJIIOT.
WMuBectunu, ocymecTBiasieMble W/UIM OLICHUBAEMbIe B MHOCTPAHHOM BaJIOTE, PaBHO KaK U
BAIIOTHO-OOMEHHbIE (KOHBEPCHOHHBIE) OIEpaluy, MOTYT OBITh IOJBEP)KEHbI PHUCKY
3HAYUTEIBHBIX MEPEOICHOK U M3MEHEHMH, CBSI3aHHBIX C BBHICOKMM YPOBHEM HHQUIALMU B
TOM WM WHOM BaIOTE€ M BO3MOXKHBIMH HEOJAronpHUsITHHIMA H3MEHEHHSIMH BaJIOTHO-
0OMEHHBIX KYPCOB.

B cBs3u ¢ ykazanHbIM, y KireHTa MOTYT BO3HUKHYTH YOBITKH, pa3Mep KOTOPBIX HE
OTrpaHUYEH U HE MOXKET OBITh /10 KOHI[A OLIECHEH HA MOMEHT 3aKJIIOYEHUS! COOTBETCTBYIOIIEH
Cnenku BBUY OTCYTCTBUSI CBEJICHUN O IBUYKEHUU BaTIOTHO-OOMEHHBIX KYPCOB.

Puck penampuayuu 0enexcrvix cpedcme - puck (PMHAHCOBBIX MOTEPHh CO CTOPOHBI
KnnenTa, cBsi3aHHBIN ¢ penarpuanuen 1eHexKHbIX cpeacTB Kimenra.

Penarpuanusi €HEXHBIX CpPEICTB HMHOCTPAHHBIX HHBECTOPOB OCYIIECTBIISETCS B
NOpsAJIKE, TPELYCMOTPEHHOM POCCUNCKUM 3aKOHOIaTEIbCTBOM, HO HE CYIIECTBYET HUKAKHX
rapaHTHii, 9T0 He OyayT BBEIEHBI OTPaHWYCHMS JHOO 3alpeThl HAa TaKyl0 pernaTpHaluio,
160 Oyner U3MEHEH MopsIoK ee ocyuiecTBieHus. ClaeAcTBUEM yKa3aHHBIX OOCTOSITENIbCTB
MOTYT cTaTh YObITKM KIMEeHTOB, Ha KOTOpPBIX 3TH OrpaHUYEHUS WIM 3ampeTbl OyayT
pacipoCTPaHATHCS.

Puck ungppacmpykmyper punancosvix pvlnkoe - puck (UHAHCOBBIX MOTEPHh CO
ctopoHbl KineHTa, CBs3aHHBIH C HEJOCTaTOYHO BBICOKMM YPOBHEM  pPa3BUTHUS
UHPPACTPYKTYPHI (PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOJATENBCTBO MPEAYCMATPUBAET BO3MOXKHOCTH — OOpaIieHus
HeHHBIX Oymar B 0Oe3J0KyMeHTapHOW ¢opMe, MpaBa Ha KOTOpbIE (PUKCUPYIOTCS B BUIE
ANEeKTpOoHHOU 3amucu Ha cuetax «/IEIIO» B memosutapuu. IIpu ocyuiecTBieHHr TOProB B
Toprosoii cucreme (TC) mepexonq mpaB Ha 1HeHHble Oymarm (Quxcupyercs
YIOJHOMOYEHHBIM JIENIO3UTAPUEM. 3aKIIIOUEHUE CIEIOK C LIEHHbIMU OymMaramMu M pacyeTsbl
II0 HUM OCYIIECTBJISIOTCA pa3iInyHbIMH mnofpasgeieHusMu TC M yIOJIHOMOYEHHBIM




neno3utapueM TC B COOTBETCTBUU C MPELYCMOTPEHHBIMH JUIsl 3TOro npouenypamu. Kak u
BCE MHbIE CUCTEMBI, TEXHUYECKHE CPEJICTBA U CUCTEMBI, UCIIOIb3yEeMble IS (PUKCALIMU ITpaB
Ha LIEHHblE OyMmaru, JUisl 3aKJIFOYEHHUS CAENOK C IIEHHbIMU OyMaramMu M OCYILECTBICHHS
pacueToB IO HHUM, TOJBEpKEHbl cO0AM U omubkam B pabore. OpraHusanuu,
YIIOJHOMOYEHHBIE COOTBETCTBYIOIIMMH  PETYJUPYIOIIMMHA OpraHaMu IpefoCTaBIIAThH
Y4acTHMKaM TOProB IOCTYIl K YKa3aHHBIM CHCTEMaM, COKpPAIAIOT B COOTBETCTBYIOIIMX
JIOTOBOpax ¢ Y4YaCTHUKaMHU CBOIO OTBETCTBEHHOCTh 10 JAHHOMY BHUJY PHUCKA, ITOITOMY
Knuent o6mnamaer oOrpaHMYE€HHBIMH BO3MOKHOCTSIMH IO  BO3MEILEHUIO  YOBITKOB,
BBI3BAaHHBIX TAKUMHU OOCTOATEIbCTBAMHU.

Puck 6ankoeckoit cucmemst - pUCK (PUHAHCOBBIX MOTEPh cO cTOpoHbl KimeHra,
CBSA3aHHBIM C HECBOEBPEMEHHBIM HCIOJIHEHUEM W/WIM HEUCIOJHEHUEM IUIaTeXell 10
onepauusaM Knuenra.

Pacuetsl CTopoH Mex 1y cOOOH, a Takke ¢ IPYrUMH CyObEKTaMU MPAaBOOTHOILIEHHH,
BO3HMKAIOIIME B PAMKAX HCIOJHEHHMS IMOJO0KEHUM CornameHuss OCYIIECTBISAIOTCS 4Yepes
Pacuernyio [lanary TC, oGcnyxuaromue Oanku bpokepa m KimeHra, nHbple KpeIuTHBIE
YUPEXKIEHHUS, SIBISIIOLNIMECS DJIEMEHTAMH JICHEKHBIX pAcCyYETHBIX CHUCTEM, a TaKkKe
MOCPEICTBOM PaCUETHO-OMEPalMOHHBIX mojpasaenenuii llentpansnoro banka P® (PKII,
OIIEPY), kotopble MoryT ObITH 3ajeiicTBOBaHbl B pamkax Cormamenus. Kak pesynbrar,
BO3HUKAeT PUCK HECBOEBPEMEHHOTO HCIIOJHEHUS W/WIM HEHCIIONHEHHs IUIaTeXeW, 4To
MOKET NPHUBECTH KaK K YBEIMYEHHIO CPOKOB pacyeToB, TaAK MU K BO3MOXHOW IOTEpe
JEHEXKHBIX CYMM, SIBJISIOLIUXCSI 00bEKTAMU TAKUX IJIATEKEH.

Puck ucnonvzosanua ungopmayuu nHa GUHAHCOBHIX PLIHKAX - PUCK (HMHAHCOBBIX
notepb co cTopoHs! KineHTta, cBA3aHHBIN ¢ HCIOIB30BaHHEM KOPIOPATUBHON MH(pOpMaUU
Ha (PMHAHCOBBIX PHIHKAX.

Nudopmanus, ucnonssyemas bpokepom npu okazanuu yciayr KiameHnram, noctynaet
U3 3aCIHyKMBAIOIIUX JOBEPUS HCTOYHUKOB, OJHAKO bpokep HE MOXKET HeCTH
OTBETCTBEHHOCTh 3@ TOYHOCTb M  JIOCTOBEPHOCTh  MOJy4yaeMOW  HH(OpMAaIUH.
CrnenoBareiabHO, CYIIECTBYET PpUCK  TMOJY4YEHUS  HEJIOCTOBEpPHOM  HMH(pOpMalUH,
MCII0JIb30BAHUE KOTOPOM MOKET IPUBECTH K HapyIIEHUIO HHTepecoB CTOPOH.

Hns KnuentoB bpokepa, He sBistonmxcs pesujaeHtamu PO, HeoOXoaumo
YUYUTBIBaTh PA3JIMYME CTAHAAPTOB M TNOAXOAOB B TOJATOTOBKE W MPEAOCTABICHUU
uH(popmanuy, ucnoiibdyeMbix B Poccuiickoit @enepanuu U NPUHATHIX 3a €€ IMpejaesiaMu.
Tak, poccuiickue cTaHAApPTHl U NPUHIUIBI OYXTalTepPCKOro y4eTa CHIIBHO OTJIMYAOTCS OT
MEXIYHAPOAHBIX, 4YTO 3aTPyIHSCT BO3MOXKHOCTb aJEKBAaTHOM OLICHKA pe3yJbTaToOB
JIEATEIbHOCTH U aKTUBOB YMUTEHTOB.

CTopoHBI JODKHBI OCO3HaBaTh, YTO HeOOXonuMmass WM HHPOpPMAIHSI MOXKET
NOCTYNaTh C OINPEIEIICHHBIMU 3a/J€pKKaMH, YTO MOXKET IPHUBECTH K Oasupyrolencs Ha
Takol MHGPOpPMallMKM HENPaBWIBHOM OLIEHKE OOCTOATEILCTB JIMOO K HEBO3MOXKHOCTH HMX
OLICHKM BBUJY TakKOM 3alepXKKU. BO3MOXHBI W3MEHEHUs MPEIOCTABICHHON paHee
uHpOpMaIMM, €€ TEePEeCMOTP U YTOYHEHHE, YTO MOXKET NPUBECTH K BBIHYKICHHON
nepeonieHke CTOpOHaMH OOCTOSITENBCTB, OLEHKAa KOTOPHIX Oa3upoBanach Ha TaKou
UH(pOpPMALIUH.

Puck uneecmuyuonnvix ozpanuuenuii - puck (PUHAHCOBBIX MOTEPh CO CTOPOHBI
Knuenra, cBsi3aHHBIN C OrpaHUYEHUSIMU B OOpaIlleHUHU [ICHHBIX OyMmar.

B Poccuiickoi ®enepanuy  CYIIECTBYKOT  YCTAaHOBJIEHHBIE  JICMCTBYIOIIUM
3aKOHOJATENIbCTBOM, JIMOO BHYTPEHHHMMH JIOKYMEHTAaMH SMHUTEHTOB ILIEHHBIX Oymar
WHBECTUL[MOHHBIE OIPAaHWYCHHsI, HAIIPABICHHBIE HA IOAJIEPKAHUE KOHKYpPEHLHH
(orpaHMYeHNE MOHONOJIUCTUYECKON NEATEIbHOCTH), 3alIUTy MpaB OTIEIbHBIX KaTEropuil
MHBECTOPOB W YCTAHOBIEHUE KOHTPOJIS 3a MHOCTPAHHBIM YYacTHEM B KalMTaJIe




POCCHIICKMX KOMITaHUH, MO0 B OOIIEeM pa3Mepe IOJTOBBIX 005S3aTENbCTB OIMpPENEICHHBIX
AMUTEHTOB. Takue OrpaHUYEeHHs] MOT'YT MPEACTaBIATh COOOM Kak TBEp/ble 3alpeThl, TaK U
HEOOXOJIMMOCTh OCYILECTBJICHUS JUIsl MPEOJOJECHHS] TAKUX OrPAaHMYEHHUI OIpeneeHHbIX
OpoUeayp W/WIM TONY4YeHHs] COOTBETCTBYIOIIMX paspemeHuid. Ilpumepamu Takux
OTpaHUYEHUN MOTYT CIY>KUTh YCTAHOBJIEHHBIE OTPAHUYEHHUS JI0JIM MHOCTPAHHOT'O KanuTalia
B YCTaBHOM KamHTalle HEKOTOPBIX POCCUMCKUX KOMIAHHUM U CBsI3aHHBIE C STUM IMPOIIEAYPbI
nojiyueHus paspemieHus @PenepanbHOM KOMUCCHMM [0 PHIHKY LIEHHBIX Oymar s
3aKJIIOYEHUS KaXJ0M CAENKH 10 NPHOOPETEHHIO HHOCTPAHHBIMU HHBECTOPAMM AKIUH
TaKUX YIMHUTECHTOB.

Kiuenty He06X0AMMO B CBOUX JAEUCTBUIX YUUTHIBATh BOBMOXHOCTD CYIIIECTBOBAHMUS
TaKUX OrpaHUuYeHui, a bpokep Oyner unpopmuponaTs Kinuenta 060 BceX M3BECTHBIX EMY
OTpaHUYEHHUAX, KOTOPHIE MOTYT IPUBECTH K HEOIArONPUSTHBIM MOcaeACTBUSIM aJisi CTOPOH.
K Takum mocneacTBUSIM MOKHO OTHECTHU OTKa3 B MPU3HAHUM 3a MpHOOpeTaTeseM IEHHBIX
Oymar, HapylIMBIIUM TaKU€ OrpaHWYEHHs, CTaTyca Biajeiblla LEHHbIX OyMmar co BCEMHU
IPUCYIIMMH ATOMY CTaTyCy IMOJIHOMOYHMSMHM, a TAKKe MpPU3HAHHE 3aKIIFOUEHHBIX CJIIEJIOK
HEJCHCTBUTENBHBIMU M TPUMEHEHHE IMOCJIEICTBUNA TaKOTO MpU3HAHMS (KaK MpaBuio,
JIBYCTOPOHHUI BO3BPAT BCETO MOJIYYEHHOTO 10 CETKE).

Puck munopumapnozo Knuenma - puck GpuHaHCOBBIX IOTEPH CO cTOpOoHbI Kinenra,
CBSI3aHHBIN C JJOCTATOYHO ciIaboi 3ammieHHOCThi0 KinenTa, nMeromiero He3HaunTeIbHBIN
MakeT [EHHBIX OyMar SMHUTEHTA.

[IpaBa BiazenbplEB LEHHBIX OyMar peryJupyrTcs HOpMaMu JEHCTBYIOIIETO
3akoHoAarenbcTBa P®, yupenuTeabHBIMH JOKYMEHTAMH SMUTEHTOB M IMPOCHEKTaMU
AMUCCHI OIpeeNIEHHBIX BUIOB IIEHHBIX OyMar. Ho 3akperieHHble B IEPEYUCICHHBIX BBIIIE
JOKYMEHTax IpaBa MOTYT ObITh OIPaHUYEHHBIMHU, YTO HE IMO3BOJISET BiaJ€blaM LEHHBIX
Oymar obnamaTh BCEW MOTHOTOW HMH(OPMAIMK O COCTOSIHUM IMUTEHTOB, O BJIaJIETblIax
IEHHBIX Oymar u WHOW MHQoOpMaIumei, KoTopas Moriia Obl ObITh MHTEpecHa KiueHTy nms
1esieil MHBECTULIMOHHOM JIeATeNIbHOCTH, TIMOO IS IeJield OCYILECTBICHUSI CBOMX IpaB, Kak
BJaJeNblla LEHHbIX Oymar. VIHTepechl MEHBIIMHCTBA BJIAJAENbLEB IIEHHBIX Oymar
aKIIMOHEPHBIX OOIIECTB MPAKTUYECKU 3aIIMIIEHBl JIOCTaTOYHO CJIa00 M HUMH YacTo
npeHeOperaor. Bennka aBTOHOMHOCTb HMCIIOJIHUTENBHBIX OPraHOB 3MUTEHTOB U
BO3MOXXHOCTh WX KOHTPOJISI CO CTOPOHBI BIAJENbIeB LEHHBIX OyMar orpaHu4YeHa,
NOCJIEIHUE YacTO HE TOJIbKO HUKAK HE KOHTPOJUPYIOT PELICHUS NCIIOJHUTEIbHBIX OPraHOB
YMHUTEHTOB, HO OBIBaIOT ci1ab0 OCBEAOMJIEHBI O TakKuX pemleHusx. KiueHt nomkeH
YUUTBIBATh W3JI0’KEHHBIE BBIIIE 0OCTOSTENBCTBA, YTOOBI HE JOMYCTUThH YIIEMJIEHUS CBOUX
npas 6o, Mo KpailHe Mepe, COKPAaTUTh UX BO3MOXHBIE HEOIAronpUATHBIE MOCIEICTBHS.

Puck nuxeudnocmu - puckK, CBA3aHHBIA C BO3MOYKHOCTBIO IIOTEPh NPHU pEaTU3aLUU
@DHUHAHCOBBIX aKTMBOB M3-32 U3MEHEHHUSI OLICHKU €€ KauecTBa.

JIMKBUHOCTh pBIHKA LIEHHBIX OyMar OrpaHuyeHa, W, CJIeOBATEIbHO, MOXKET
CO3/aThCsl CUTYAIMs, KOTIa HEBO3MOXKHO OYyJeT UCIONHUTh COOTBEeTCTBYIoMIee [lopyuenue
Knuenra B mosHoM o0beMe WM 1axe 9acTHUHO. Takum 00pa3om, HE BCEe OCYIIECTBICHHBIE
KnueHntoM mHBECTHIIMM MOTYT OBITH JIETKO JIMKBHIMPOBAHbI (IIPOJaHBl B HEOOXOIUMOM
0o0beMe M B pa3yMHO HEOOXOJIMMBIE CPOKH O€3 MOTephb B IIEHE) U UX OICHKA MOXET OBbITh
3arpyanena. Kpome toro, Bbibop Kimentom Toro mnm unoro tuma [lopyuenus w/wnun
JIpYTruX €€ 2JIIEMEHTOB YBEJIMYMBAET OJHM PUCKHM U YMEHBUIAET Jpyrue (Harmpumep, BbIOOD
JUMUTHpOBaHHOTO IlopyueHuss yBenMUMBAaeT PHUCK €ro HEHCIOJIHEHUS B CBS3H C
BO3MOXXHBIMU HEOJIArONPUSATHBIMU HM3MEHEHUSIMU KOHBIOHKTYPBI PbIHKA, HO TPU 3TOM
OrpaHUYMBAET LIEHOBOM PUCK).

Onepayuonunolit puck - PUCK NPSAMBIX WIA KOCBEHHBIX IOTEPh MO IPUYHUHE
HEUCIPaBHOCTEH HMH(DOPMAIMOHHBIX, SJEKTPUUECKUX M MHBIX CUCTEM, WJIHM M3-3a OUIMOOK,




CBSI3aHHBIX C HECOBEPLICHCTBOM HH(PACTPYKTYpPHl PBHIHKA, B TOM YHCIE, TEXHOJIOTUM
IIPOBEACHUS OINepaluii, MPOLEAYp YIpPaBICHUs, y4eTa U KOHTPOJIS, WIM U3-3a JEHCTBUM
(Oe3neiicTBusl) mepcoHana. B ocoOyro rpyriy OnepanydoHHBIX PUCKOB MOXKHO BBIIEIUTH
MH(OPMALIMOHHBIE PUCKH, KOTOPHIE B MOCIEIHEE BpeMsl MPUOOPETAIOT 0COOYI0 OCTPOTY U
BKJIIOYAIOT B c€051 COCTABIIAIONINE TEXHUUYECKOTO, TEXHOJIOTHYECKOTO U KaJIpOBOTO PUCKOB

PaGora GonbImIMHCTBA TPAAULIMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAaKTOM MEXKIY
IPOJABLOM U MOKYyHAaTesIeM) U 3JEKTPOHHBIX CPEICTB OCYLIECTBIECHHS OMPKEBOIM TOPrOBIN
NOJJIEP/KUBAETCA BBIYUCIUTEIBHBIMU (KOMIIBIOTEPHBIMU) CUCTEMAMHU PACCHUIKM MPHUKA30B,
UX WCIIOJHEHUS, CBEPKH, PETHUCTPALIMK U PacueToB MO onepanusaM. Kak u Bce TeXHUUECKHE
CpelICTBa M CHUCTEMbI, OHU IIOABEPKEHbl BPEMEHHBIM cOOSIM M olMOKaM B paborTe.
Bo3smoxHoctu KineHra B miiaHe BO3MEIIEHUSI HEKOTOPBIX YOBITKOB MOTYT HOMAJIaTh MO
OTpaHUYEHHUs OTBETCTBEHHOCTH, HajlaraeMble NPOJaBIAMU TaKUX CHUCTEM, OHUpKaMH,
pacyeTHBIMU MajlaTaMUd W/WIM KOMIAHUSMH, SIBISIIOIIMMHUCS MX 4WieHaMu. Takue
OTrpaHUYEHUsT MOTYT Pa3HUTHCA, MOSTOMY 3a Bcel MoAapoOHOW MHpopManueld B JaHHON
cBs3u KnmeHty ciemyer oOpamaThCsi B T€ KOHKPETHBIE KOMIAHUM, Y€pe3 KOTOphle OH
paboraer.

Kpeoummnwtit puck — puck BO3HUKHOBEHHS y KimeHTa yOBITKOB BCIIEICTBUE
HEUCIIOJIHEHHUSI,  HECBOEBPEMEHHOIO0  JUOO  HEMOJIHOTO  MUCIHOJHEHUs  (BKIouas
HEIUTATeKECMOCOOHOCTh WM HECOCTOSITENBHOCTh KOHTPAreHTa/SMUTEHTA/MHOE) Apyrou
CTOPOHOM CBOMX 00s13aTEIHCTB B COOTBETCTBUU C ycIoBUsAMU CIeNKu.

B yka3zannoii cutyauun KimeHT cMOXXeT IpUHYIUTENBHO UCTPEOOBATh UCIIOJHEHUE
no Czenke, 0IHAKO, 3TO MOTPEOYyeT JOMOTHUTEIbHBIX BPEMEHHBIX U (DMHAHCOBBIX 3aTparT.

IlpouyenmHuulii pucKk unu puck NPOYEHMHOU CMA6KU — PUCK (BO3MOXKHOCTD)
BO3HUKHOBEHMSI (DMHAHCOBBIX NOTEpPh (YOBITKOB) M3-3a HEOJIAroNpUSATHBIX H3MEHEHUMN
IPOLEHTHBIX CTaBOK. [IpOLIEHTHBIN pUCK MOXKET ObITH 00YCJIOBIIEH HECOBIAEHUEM CPOKOB
BOCTpeOoBaHUs (MOramieHusi) TpeOOBaHMM W 0053aTEeNbCTB, a TaKKe HEOJINHAKOBOU
CTETIeHbIO0 U3MEHEHUS MPOLICHTHBIX CTAaBOK MO TPEOOBAHUAM U 0053aTEIbCTBAM.

Puck ynywennoit ¢Qunancogoii 6v12006l — PUCK HACTYIUIEHUS KOCBEHHOIO
(mobounoro) ¢unHancoBoro ymepOa (HemonmydeHHas TpUOBUIE) B pe3yabTaTe
HeocyuiecTBiIeHUs COeNKu Wi OCTAaHOBKH XO3SIIICTBEHHOW 1€ATEIbHOCTH (KOHTpAreHTa 1o
Cnenke, smutenta, TC, uHoe).

Puck npogedenus 31eKmpoHHbIX Onepayuil - pUucK noTepb, BO3HUKAIOLIUX B CBSI3U C
HCIIOJIb30BAHUEM KOHKPETHOM 3JIEKTPOHHOM TOPTOBOM CUCTEMBI.

Omnepanuu (caenku), MPOU3BOJUMBIE Yepe3 Ty WIM WHYIO 3JEKTPOHHYIO TOPrOBYIO
CUCTEMY, MOT'YT OTJINYAThCS HE TOJIBKO OT OMNEpalMii, OCYIIECTBISEMbIX TPAAUIIMOHHBIMU
MeTolaMu (T.e. TNpPU HAIMYUU HEMOCPEACTBEHHOIO KOHTAaKTa MEXAYy MpPOAABIOM U
nokynaresneMm, Kinentom u bpokepom), HO U OT omnepanuid, MPOU3BOJIUMBIX Yepe3 ApYyrue
AIIEKTPOHHBIE TOProOBbIE cHUCTeMbl. B ciydyae ocymiectBienuss KiMeHTOM TeX WM MHBIX
CHEJIOK Yepe3 KaKyro-JIM0O 3JIEKTPOHHYIO TOProByio cuctemy KimeHT OyneTt nmoaseprarbes
pHUCKaM, CBSI3aHHBIM C pabOTOM TaKOM CHCTEMBI, BKJIIOYAs €€ IIPOrpaMMHbIE U allllapaTHbIE
cpencta. PesympraToM mo6oro cOosi B paboTe 3JEKTPOHHOM CHCTEMBI, MOXKET CTaTh
HEKOPPEKTHOE BBINMONHEHHE Kakux-nmubo Ilopydenmit KimeHTa wiM WX HEBBINIOJIHEHUE
BOOOIIIE.

Puck ocywecmenenusn 3neKmpoHH020 00OKYMEHmMOo0O0poma - PUCK, CBSI3aHHBIA C
BO3MOXXHOCTBIO TOTEpPh MpuU OOMeHe cooOieHussMu Mexay bpokepom u Kinenrom
MOCPEICTBOM 3JIEKTPOHHBIX (DAiJIOB C UCTIOIB30BAHUEM CUCTEM DJIEKTPOHHOMN MOYTHI.

Hcnonp30BaHre HE3alMUIEHHBIX KAaHAJIOB CBA3M TAaKUX KaK AJIEKTPOHHAas IOYTa
MOXE€T  IPHUBECTM K  HECAaHKIMOHMPOBAaHHOMY  JIOCTYIly  TpPeThbUX  JHI[ K
noJjiydyaeMmoii/nepenaBaeMor MH(GOpMaIKM, B CBA3M C YEM, PEXKUM KOH(PUICHIIMAIbHOCTU




nepe1aBaeMoi/mosrysaeMor HHGOpMaIuu MOXKET ObITh HapyIieH. J[aHHbIe 00CTOATETHCTBA
MOTYT NPUBECTU K BO3HUKHOBEHHUIO y KiMeHTa yOBITKOB, CBS3aHHBIX C HENPABOMEPHBIM
MCIOJIb30BAHUEM TPETHUMHM JHIAMH MONTYy4eHHOW MHpopMauuu o Crenkax, MpOBOIUMBIX
Knuentom onepauusx u ceenaenuit o Knuenre/ero akrupax.

Puck é3umanusn KOMUccuoHHuIX u Opy2ux c60poe - puck GUHAHCOBBIX MOTEPH CO
cTopoHbl KilneHTa, CBA3aHHBIN C MOJHON MM YaCTUYHOM HEOCBEIOMIIEHHOCTBhIO KiumeHTa
00 M3JEepKKaX, CBSI3aHHBIX C OCYILIECTBIECHUEM onepauuil ¢ MHcTpymeHTamu (pMHaHCOBOTO
PBIHKA.

Ilepen Hauanom MpoOBEAEHUS TEX WA UHBIX onepaunii KIMeHT AoKeH NMPUHSTH BCe
HEOOXOIMMbIE MEPBI Ul MOJYyYEHUsI YETKOIO MPEACTaBIECHUsI 000 BCEX KOMHCCHOHHBIX U
MHBIX cOopax, KoTopble Oynytr B3umarbcs ¢ Kimenra. Pasmepsl Takux cOOpOB MOTYT
BBIUUTAThCA M3 YHCTOW MpuoObutn KimeHTa (Mpu HaIWMYMK TaKOBOW) WJIM YBEITUYHBATh
pacxonbl KnueHnra.

Puck nedocmudicenus uHEeCMUUUOHHBIX Yelell - PUCK MOTePb, BO3ZHUKAIOIINX B
CBSI3U C HEJOCTI>KeHNUEM KIIMEeHTOM CBOMX MHBECTUILMOHHBIX LIETIEH.

Her Hukakoii rapaHTUU B TOM, YTO COXPaHEHHE M YBEJIIMUEHUE KaluTajaa, KOTOPOIo
Knuent xouer noOuthkes, Oyner nocTUrHyTo. KiMeHT MoKeT MmoTepsiTh 4acThb WM BECh
KaIuTaj, BIOKEHHBIA B onpeneiaeHHble OUHAHCOBBIE aKTHBBI. KIIMEHT MOJIHOCTBIO OTAAET
cebe OT4eT O PHUCKAxX IO CMBICIY HACTOSIIEr0 MYHKTa, CAMOCTOSTENLHO OCYIIECTBISET
BoIOOp Tumna Ilopydenuit Ha coBepiieHue cienok ¢ DOUHAHCOBBIMH aKTHUBAMH W HX
napaMeTpoB, HAWTYYIIMM 00pa3oM OTBEYAIOIIMX €ro LENSIM U 3a/1ayaM UHBECTHUPOBAHUS, U
CaMOCTOSITEIbHO HECET OTBETCTBEHHOCTH 3a CBOM BBIOOD.

Pucku, ceazannvie ¢  Oeiicmeuamu/Oe3denicmeuem  mpemoux AUy -
(GyHKIMOHMpOBaHME  (UHAHCOBBIX  PBIHKOB  MpEANoJjiaraeT  JEATEeIbHOCTh  psla
npodecCuOHANbHBIX YYaCTHUKOB pPBIHKA IEHHBIX OyMar M MHBIX IOPUIUYECKUX JIMIL,
ABJIAIOIIMXCS TPETPUMHU JIMLIAMU [0 OTHOIIEHHIO K bpokepy, OIHAKO, HCIIOJIHEHHE
oOs3aTenbeTB 1o CrenkaM B HEKOTOPBIX CIy4dasX MOXET OBITh HEBO3MOXKHO 0e3
OCYIIECTBJICHUS TAKUMU TPETbUMHU JIMLAMHU OMPEJCICHHBIX IOPUINYECKUX U (HAKTHUECKHX
neiictBuit  (Hampumep,  aeiicTBusi/OesneiictBus  banka  Poccum,  peructparopos,
JENO3UTapUEB, MHBIX JML). B yKa3aHHBIX cloyyasx CYyIIECTBYET PUCK HEBO3MOXHOCTHU
CBOEBPEMEHHOI0 UCIIOIHEHUSI 00513aTebCTB 10 ClenkaM.

Puck coseputenusn Coenok, npugooaumiux K HenOKpulmou no3uyuu - B pe3yJjibrare
copepumieHuss CHenok, MpUBOAAIIMX K HEMOKPBITOM MO3MIMHM IMPOUCXOAMUT YBEIMYEHUE
pa3MepoB BBILIENEPEUNCIEHHBIX PHUCKOB 3a CYET TOrO, YTO BEJIMYMHA IPHUBJIEYEHHBIX
CPEICTB (JICHEKHBIX CPE/ICTB W/WJIM LIEHHBIX Oymar), MpeBbIlIaeT COOCTBEHHbIE CpPEICTBA
Knuenra n npu HeOnaronpustHoM it KieHTa n3aMeHEeHNH PIHOYHBIX IIEH 00beM MOTEph
MOKET CpPaBHSATBHCS WJIM J1ak€ NMPEBBICUTh pa3Mep CPEICTB, NMPUHUMAEMBIX JJI1 pacueTa
VYpoBHS Mapku, YTO NPUBOJUT K TOTEpPE YacTH WJIM BceX CpelcTB (akTuBoB) KimeHra.
Taxxe npu coepuiennn Kimentom Crenok, NpUBOASIIMX K HEMOKPBHITON MO3UIMUH, Y
KnuenTa BO3HUKAIOT CIEAYIOIINE AOOJIHUTEIbHBIE BUJIbI PUCKOB:

Puck HeucrosHeHHs WM 4YacTUYHOro ucnosiHeHus IlopydeHuss Ha coBepuUIeHHE
Cnenok, mpuBOAAIIMX K HEMOKPHITOW MO3UIMHU IO ycMoTpeHuto bpokepa.

CoBepmiasg Crenky, NPUBOASILYIO K HEHNOKPBITOM mNo3UIMM, KiMeHT HeceT puck
YBENIMYCHUS 1I€H Ha IeHHble Oymaru, nepenanHele Knmenty. KnmeHT o0s3aH BepHYTH
LIEHHble OyMaru He3aBUCUMO OT U3MEHEHHUS UX CTOMMOCTHU. [Ipu 3TOM Tekylias pblHOYHAs
CTOMMOCTh IIEHHBIX OyMar MOXeT 3HA4YMTEJIbHO MPEBBICUTh UX CTOMMOCTh MpHU
IIEPBOHAYAILHOW MPOJAXKE.

Cogepiass Caenky, NpUBOJSINYI0 K HEMOKPBITON no3utiuu, KineHT HeceT 1eHOBOM
PUCK Kak MO aKTHUBaM, NMPUOOPETEHHBIM HAa COOCTBEHHBIE CPENCTBA, TaK U MO aKTHUBaM,




SBISIOIUMCS oOecnieueHreM oOsi3atenbeTB Kimenta nepen bpokepom. Takum oOpaszom,
BEJMYMHA AaKTUBOB, TMOJBEPraloIIUXCcs PHUCKY HEOIaronpusaTHOIO HM3MEHEHUsl IIeHBbI,
0oJblle, HEXENU IpH 00bIYHON TOprosiie. COOTBETCTBEHHO U YOBITKM MOTYT HAaCTYIHUTh B
OOJBIIKMX pa3Mepax MO CPABHEHHUIO C TOPTOBJIEH TOJBKO C MCIOJIb30BAaHUEM COOCTBEHHBIX
cpenctB Knuenra.

Knuent o00s3yercs moaaepkuBaTh JOCTAaTOUYHBIA YpOBEHb OOECIEeUeHHs CBOUX
00s3aTenbCTB  Nepell bpokepoMm, YTO B ONpPENENEHHBIX YCIOBHUSAX MOXET IOBJIEYb
HEOOXOMMOCTb 3aKJIFOUEHHS CAENOK MOKYIKH/IPOJAaKU BHE 3aBUCUMOCTH OT TEKYLIETO
COCTOSIHMSL PBIHOYHBIX IIEH M TE€M CAaMbIM pPEAIU3aLMI0 PHUCKOB IOTEPH A0XO0Aa, PUCKa
MIOTEPU HMHBECTUPYEMBIX CPEICTB WM PHUCK MNOTEPH, MPEBBIMIAIOIMIMNX WHBECTUPYEMYIO
CyMMYy.

[Ipn HeGmarompustHoM nansi KimeHTa OBMKEHUW LIEH U MOANEP:KaHUS Y POBHA
MapXu B Clly4asix, IPEAyCMOTPEHHBIX BHYTPEHHUMHU JOKyMeHTamu bpokepa, Ilo3unus
Knuenra wmoker OBITh NPUHYIWTETBHO JHUKBHAMPOBAHA, YTO MOXKET TMPUBECTH K
peanu3aluy puUcKa MOTEPH J10XO0Ja, PUCKAa MOTEPU HMHBECTHUPYEMBIX CPEICTB WJIM pHUCKA
MOTEPb, MPEBBIIAIIINX HHBECTUPYEMYIO CYMMY.

Puck cosepwienua onepayuii na CpounHom pbiHKe - DPHUCK, CBSI3aHHBIA C
BO3MOKHOCTBIO IIOTEPH IIPU COBEPLICHHHM CHEJIOK C HHCTpyMeHTamMu (CpOYHOro phIHKA
((proUepchI U OIIIMOHBH).

IIpu coBepiieHMH CHENOK HAa CPOYHOM pbiHKE KIIMEHT AOMKEH UMETh B BUIY
clenymrlee:

Pacuernbie u Kimpunroseie Ilanatel TOproBeix cHCTEM NPOU3BOMASIT €XKETHEBHOE
WCYUCJICHUE BapUALlUOHHOW MapXud B COOTBETCTBUM C KOTHPOBAJIbHBIMU II€HAMH,
YCTaHABIMBAEMBIMH 110 UTOraMm TOProB. B cBs3u ¢ 3tum, KilmeHT MOXET B CpaBHUTEIBHO
KOPOTKMI TNIEPHOJ BPEMEHU INOTEPATh BCE CBOU CPEJACTBA, JCIOHUPOBAHHBIE B BHJIE
rapanTuitHoro obecnedenus. C aQpyroil CTOPOHBI, JJIs OJAepKaHus nmo3uimu Kinuenra ot
KnuenTta MoxeT moTpeboBaThCs BHECTU CPENICTBA HA TIOKPHITUE TOTEPh 1O BapHAIIMOHHOMN
MaprKe 3HAYUTEJIBHOTO pa3Mepa U B KOpOTKU cpok. Eciu KiMeHT He cMOKEeT BHECTH ATH
JIOTIOTHUTENIbHBIE CPEJICTBA B YCTAHOBIEHHBINM Cpok, mo3uius KimeHTta MoXeT ObITh
NPUHYIUTEIBHO 3aKpbiTa ¢ YOBITKOM, W KimeHT OyJeT OTBETCTBEHHBIM 3a JHOOOU
00pa3zoBaBIIUICS B pe3yJabTaTe 3TOT0 JeDUIIUT CPEICTB.

[Ipy ompeneneHHBIX CIOKHUBLIMXCSI HAa PBIHKE YCIOBHMSX MOXET CTaTh
3aTPYAHUTENBHBIM WM HEBO3MOXXHBIM 3aKPbITUE OTKPBITON no3uiuu Knurenra. 1o Moxer
NPOU30WTH, HANpUMep, KOorja B CHIY OBICTPOTO JBIJKEHHS 1I€H TOpru OyayT
IIPUOCTAHOBIICHBI UM OTPAHUYEHBI.

[Topydenusi, HampaBlieHHbIE Ha orpaHudeHue yObiTka Kimenra, HeoOs3aTenbHO
orpanndar yoeITku KimeHta Mo mpeamosiaraeMoro YpoBHsI, TaK KaK B CIOXHUBIICHCS Ha
PBIHKE CHUTYyallMd MOJKET OKa3aThbCsl HEBO3MOXXHBIM HCHOIHUTH Takoe [lopydenune mno
OrOBOPEHHOM LICHE.

Hacrossmmum bpokep npeaynpexpaer KimeHTa, 4TO B ONpPEAEIEHHBIX CIydasX B
HesIX MUHUMHU3AIWA PUCKA HEUCTIONHEHUs 00s3aTeNIbCTB yYaCTHUKAMH OUPIKEBOU
TOPrOBJIM U UX KJIUEHTAMH:

— ToproBasi cucteMa UMEET MPaBO NPUHYIUTEIBHO 3aKPbITh MO3UIIUU YYACTHUKOB U
ux KiueHToB, MpuOCTaHOBUTH WJIM OTPAHUYUTH TOPTH;

— bpokep nmeeT npaBo NPUHYAUTENBHO 3aKPHITh NO3ULIMK KIMeHTa U ero KIIMeHTOB;

— bpokep umeer npaso nartb I[lopydenune ToproBoil cucreme Ha NPUHYAUTEIBLHOE
3aKpBITHE NTO3ULUI CBOUX KIIMEHTOB.




IIpu sTom KinneHT MOXET HeJONOayYuTh NPUOBLIb, JINOO MOHECTH YOBITKH. B aToM
ciydae bpokep He komneHcupyeT KineHTy He1onoy4eHHY0 pUObLIb, JTHOO YOBITOK.

Hacrosium bpokep oOpaiaer BHuManue KineHTa Ha TO, YTO KOTHPOBKH Ha PBIHKE
(BIOYEPCHBIX U OMIMOHHBIX KOHTPAKTOB MOTYT 3HAUYUTEIBHO M3MEHSTHCS KaK B TEUEHUE
JIHsI, TaK ¥ OT OJHOTO0 TOPrOBOr0 JHS K JIpyromy. BBuay 3Toro, Bce cCHOpHBIE BOIPOCHI,
BO3HHUKAIOUIME NpPU TOProbiie (PbIOYEPCHBIMU U OINIUOHHBIMM KOHTpPAKTaMH, CIEIyeT
pelaTh He3aMEeUIUTENBHO.

JleHe:xHbBIE CpeACTBA, 3a4HC/AsieMble OPOKEPOM Ha CHeHHMAJbHBIN Opokepckuii
cuer (cyera), MJIM NMepeJaHHbIe OPOKePY, ABJISIONIEMYCSl KPeAUTHOH OpraHu3anueii, He
MO/JIEKAT CTPAXOBAHMIO B COOTBeTCTBMU ¢ DegepanbHbIM 3aKOHOM OT 23 jaexadps
2003 roga Nel77-®3 "O cTpaxoBaHMHu BKJIQJA0B B 0ankax Poccuiickoii ®enepaunu''.

Tak:ke cunTaeM HeOOXOIHMMBIM OTMETHTH, YTO BCe BBINIECKA3aHHOE HEe MMeeT
1eJb10 3acTaBUTh KilMeHTa oTKa3aThesl OT ocyllecTBIEHHS onepanuii Ha pUHAHCOBOM
pbiike B P®, a 1umb npuzBano noMmouyb KiiMeHTy NOHATH PUCKHU ITOr0 BH/IA OU3Heca,
onpeAeIMTh HX NPHEMJEMOCTb, peaJbHO OIEHUTh CBOM (UHAHCOBbIE WeTH U
BO3MOKHOCTH ¥ OTBETCTBEHHO TMOAOWTH K PpelIeHHI0 BOMpoca o0 BbIdope
MHBECTHLMOHHOM CTPaTernu.
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JNEKJAPALIMS O PUCKAX,
CBSI3AHHBIX C ”HBECTUPOBAHUEM B UHOCTPAHHBIE
LEHHBIE BYMATH

Lensto HacTosuen [exnapauuu sBisercs npegocrasienue Knuenty napopmanuu o
pUCKaX, CBS3aHHBIX C MPUOOPETEHHEM HWHOCTPAHHBIX LEHHBIX Oymar. MHOCTpaHHBIE
LIEHHblEe OyMaru MOT'yT ObITh PUOOPETEHBI 32 PyOEKOM HIIM HA POCCUMCKOM, B TOM YHCIIE
OpraHU30BaHHOM, (DOHJJOBOM PBIHKE.

OmnepanusiM ¢ HMHOCTPAaHHBIMU IIEHHBIMM OyMaramMM HpUCYILM OOIIME PHUCKH,
CBSI3aHHBIE C ONlEpaLUIMU Ha PhIHKE LIEHHBIX Oymar, co CIeAYIOUMMH OCOOCHHOCTSIMHU:

Cucmemmnwie pucku

[IpyumeHUTENbHO K  HMHOCTPaHHBIM ILIEHHBIM OyMaraM CHCTEMHBIE PHUCKH,
CBOMCTBEHHBIE POCCHUHUCKOMY (OHAOBOMY  PBIHKY, JOMNOJHSIOTCS  AHAJIOTHUYHBIMU
CUCTEMHBIMU PHCKaMH, CBOMCTBEHHBIMU CTpaHE, TIJI€ BBINYLIEHbl WM OOpalarTcs
COOTBETCTBYIOLIME UHOCTPAaHHbIE LIeHHbIEe Oymaru. K ocHOBHBIM (hakTOpam, BIUSAIOIIUM Ha
YPOBEHb CHCTEMHOI'O PHUCKA B LIEJIOM, OTHOCATCS MOJIMTUYECKAss CUTYyalHsl, OCOOCHHOCTH
HAllMOHAJIBHOTO 3aKOHOJAATENbCTBA, BAaJIOTHOTO PpETyJIUPOBAHMS M BEPOSATHOCTh HX
U3MEHEHHUS, COCTOSHHE TOCYAAPCTBEHHBIX (PMHAHCOB, HAJIMYUE U CTENEHb Pa3BUTOCTU
(UHAHCOBOW CHUCTEMBI CTpaHbl MECTa HAaXOXJACHUS JIUIA, O0S3aHHOIO MO WHOCTPAaHHOMN
IIEHHOI Oymare.

Ha ypoBeHp cHCTEMHOro pHcka MOIYT OKa3blBaThb BIMSHHE W MHOTHE JpYyrue
(dakTopbl, B TOM YUCJIE BEPOSITHOCTh BBEJCHUS OIPAaHUYEHUN Ha UHBECTULIMU B OTAEJIbHbBIE
OTpacid HSKOHOMHUKH WIM BEPOATHOCTb OJHOMOMEHTHOM J€BaJbBAallUM HALMOHAJIBHOU
BamtoThl. OOMICTPUHATON WHTETPATBHONW OIICHKOM CHCTEMHOTO pPHCKAa HWHBECTUIIMN B
MHOCTPAaHHYIO LEHHYI0 OyMary SIBJISIETCSI «CYBEPEHHBIM PEHTHHI» B HHOCTPAHHOW WIIU
HAllMOHAJBbHOM BaJIOTE, NMPUCBOCHHBIM CTpaHE, B KOTOPOW 3aperHCTPUPOBAH HOMUTEHT,
MeXayHApOoaHbIMH pedTuHTroBbIMU areHtcTBamu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ogHako ciie1yeT UMETh BBUY, YTO PEUTUHIH SBJIAIOTCS JINIIb OPUEHTUPAMU
Y MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEATIbHOMN CUTYyAaIUH.

B cnyuyae coBepuieHus CHCIOK C HMHOCTPAaHHBIMHU JEIO3UTAPHBIMU PACIHUCKAMHU

MOMHUMO PHUCKOB, CBS3aHHBIX C SMUTEHTOM CaMHX pPaclHUCOK, HEOOXOAMMO YUYUTHIBATh U
PUCKH, CBSI3aHHBIE C DMMTEHTOM IPEICTABIAEMBIX JaHHBIMM PAcCHUMCKaMU HHOCTPAHHBIX
LEHHBIX Oymar.
B Hacrosmee BpeMsi 3aKOHOAaTEIbCTBO Pa3pelIacT pOCCUMCKUM UHBECTOPAaM, B TOM YHCIIE
HE SBJSIOIUMUCS KBIU(DUIMPOBAHHBIMH, MPUOOPETEHHE OMYIIEHHBIX K MYOJIUYHOMY
pasmernieHuio u (uin) myoauuHomMy oOparnieHuto B Poccuiickoit denepanniyi ”HOCTPaHHBIX
IIEHHBIX Oymar, Kak 3a pyOexoM, Tak u B Poccun, a Takke 1Mo3BOJISIET BECTH y4eT MpaB Ha
Takue IHEHHbIe OyMarn pOCCUHCKUMHU JETO3UTApUSIMHU. MeEXIy TeM, CYIIECTBYIOT PHUCKH
WU3MEHEHUS PETYIATUBHBIX MOJIXO0/I0B K BIAJCHUIO U ONEPALUAM, a TAKXKE K YYETy IpaB Ha
MHOCTpaHHble (MHAHCOBBIE HWHCTPYMEHTBI, B pPE3yJIbTaT€ YEro MOKET BO3HUKHYTh
HE0O0XOAUMOCTD IO UX OTUYKJIECHHUIO BONIPeKH BammmM rianam.

Ilpaesoevie pucku

[Ipu npuoOpeTeHnn NHOCTPAHHBIX LIEHHBIX OyMar He0OXOAMMO OTAaBaTh cebe OTYET
B TOM, YTO OHHM HE BCErJa SBIAIOTCA aHAJIOTaMU POCCHMCKHX IIeHHbIX Oymar. B mrobom
Ciay4yae, MNPENOCTaBIsIeMble IO HUM IIpaBa M IpaBWJIa HUX OCYIIECTBICHHS MOIYT
CYLIECTBEHHO OTJINYAThCs OT IIPAB [10 POCCUNHCKUM LIEHHBIM Oymaram.




Bo3MoxkHOCTH CyneOHON 3aliuThl MpaB [0 MHOCTPAHHBIM LIEHHBIM OymMaram
MOTYT OBITH CYIIECTBEHHO OTPAHUYCHBI HEOOXOAMMOCTHIO OOpAIEeHHs B 3apyOeKHbIE
CylneOHble M MPaBOOXPAHUTEIbHBIE OPIraHbl 110 YCTAHOBJICHHBIM IpPaBUJIAM, KOTOpHIE
MOTYT CYLIECTBEHHO OTJIMYaThCA OT AeucTByromux B Poccum. Kpome Ttoro, mpwu
ornepanysx ¢ MHOCTPAHHBIMU LIEHHbIMH OymaramMu Bbl B OOJNBIIMHCTBE CIIy4aeB He
CMOXXETE IOJIAraThCsl Ha 3alIUTy CBOMX IIPAaB M 3aKOHHBIX MHTEPECOB POCCUHCKUMU
YIIOJTHOMOYEHHBIMHA OpTraHaMH.

Packpvimue ungpopmayuu

Poccuiickoe 3ak0HOIAaTENBCTBO JOMYCKAET PacKpbiTHE MH(POPMALMHM B OTHOLICHUH
MHOCTPAHHBIX LIEHHBIX OyMar o mpaBuiaM, ASHCTBYIOIIUM 3a PyOEKOM, U Ha aHTJIUHCKOM
a3bike. OLIEHUTe CBOK TOTOBHOCTh aHAJIU3UPOBATh MH(OPMALIMIO HA aHTJIMICKOM SI3bIKE, a
TaKK€ TO, NOHMMaeTe Ju Bbl oTiMuus Mexay NpuHATBIMH B Poccum mnpaBuiaMu
(uHAHCOBOWM OTYETHOCTH, MeXAyHapOIHBIMH CTaHAAPTAMH (PUHAHCOBOW OTYETHOCTH WJIU
npaBUiIaMH (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM MyOIMKyeTcs: HH(OpMaIus 3MUTEHTOM
MHOCTPAHHBIX [IEHHBIX OyMar.

Taxxe poccuiickue OpraHu3aTopbl TOProBid M (WiM) OpOKEpsl MOTYT
OCYIIECTBIISITh TE€PEBOJ HEKOTOPHIX JOKYMEHTOB (MH(pOpMAaLMH), PACKPHIBAEMBIX
MHOCTPAaHHBIM SMHUTEHTOM i1 Bamero ynobctBa. B sTtom ciydae mepeBoa MoOXKeT
BOCIPUHHUMATHCSI UCKIIOYUTENBHO KaK BCIIOMOrarelibHas WHpopmaius K opuuuaibHO
PAaCKpBITBIM JJOKYMeHTaM (MH(opMaluu) Ha HHOCTPAaHHOM si3blIKe. Beerna yunThiBaiite
BEPOSATHOCTh OHIMOOK TNEPEeBOJYMKA, B TOM YHUCIE CBA3aHHBIX C BO3MOXKHBIM
pa3IUYHBIM NIEPEBOJIOM OJIHUX M T€X K€ MHOCTPAHHBIX CJIOB U (ppa3 WM OTCYTCTBUEM
OOIIENPUHSTOrO PYCCKOrO SKBUBAJICHTA.

YuuteiBass  BBIMIEU3JIOKEHHOE, Mbl pEKOMeHAyeM Bam  BHUMAaTEnbHO
paccMOTpPETh BOMPOC O TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIUE MNPHU MPOBEIACHUH
COOTBETCTBYIOIIMX ONE€pauuid, nOpueMiaeMbiIMu Juisi Bac ¢ yderom Bammx
WHBECTUIIMOHHBIX IleJled U (PUHAHCOBBIX BO3MOXKHOCTeH. JlamHas J[lexnmapanus He
MMEET CBOEH LENBI0 3aCTaBUTh Bac 0TKa3aTbCs OT OCYIIECTBICHHS TaKUX OINEpALUH, a
MpU3BaHa MOMOYb BaMm OIEHUTh MX PUCKM M OTBETCTBEHHO MOJONTH K PELICHHIO
BOIpoca 0 BbIOOpe Bareii ”HBECTUITMOHHOW CTpaTeTuu U YCIOBHM JgoroBopa ¢ Bamum
OpokepoM (yTpaBIISIOLIUM).



JAEKJIAPALIUA O PUCKAX,

CBA3AHHBIX C 3AKVIIOYEHUEM 10I'OBOPOB,
ABJIAIOINUXCSA MTPOU3BOAHBIMU ®PUHAHCOBBIMHA
NHCTPYMEHTAMM, BABUCHBIM AKTUBOM KOTOPBIX
ABJAIOTCA HEHHBIE BYMAI'M THOCTPAHHBIX
OMUTEHTOB NJIMN UHAEKCbI, PACCUUTAHHBIE 110 TAKUM
HEHHBIM BYMAI'AM

Lenwto HacTosmel Jlekmapauu sSBiaseTcs MpeaocTaBieHue ooei nadopmaiuu oo
OCHOBHBIX PHUCKaX, CBA3AHHBIX C 3aKJIIOYEHUEM JIOTOBOPOB, SIBJISIIOIIMXCS MPOU3BOIHBIMHU
(YHAHCOBBIMM MHCTPYMEHTaMHU, OA3MCHBIM aKTHMBOM KOTOPBIX SIBJIIOTCS IIEHHBIE Oymaru
WHOCTPAHHBIX SMUTCHTOB WJIM MHCKCHI, paCCUYMTAaHHBIC TI0 TAKUM IICHHBIM Oymaram (Jiajnee
— TMPOU3BOJIHbIE (PUHAHCOBBIE HWHCTPYMEHTHI C WHOCTPAHHBIM Oa3MCHBIM aKTHUBOM).
3aKJII0YEeHUE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHUCKAMM, XapaKTEPHbBIMHU [IJIsI BCEX
MPOU3BOJHBIX (PUHAHCOBBIX HWHCTPYMEHTOB, a TakXke CHEHU(PUUECKUMHU PUCKAMH,
00YCIOBIICHHBIMH HHOCTPAHHBIM IMPOUCXOKICHHEM 0a3UCHOTO aKTHBA.

Pucku, cBsi3aHHbIe NPOU3BOAHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMM

JlaHHBIE HHCTPYMEHTHI OAX0AAT HE BceM Kimentam. bosee Toro, HEeKOTOpbIE BUABI
MIPOU3BOJIHBIX (PUHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI C OOJBIINM YPOBHEM DPHCKA, YEM
npyrue. Tak, mpu DOKYINKE OILMOHHOTO KOHTpakra norepu KimeHrta He npeBbICIT
BEJIMYMHY YIUIAYEHHBIX MPEMHUHM, BO3HAarpaXkJICHUs U PACXOJO0B, CBA3AHHBIX C HX
coBepuieHreM. [Ipomaka ONIMOHHBIX KOHTPAKTOB C TOYKH 3pPEHHUS PUCKA KIMEHTAa U
3aKJIIOUYeHHE (DbIOYEPCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB W CBON KOHTPAKTOB
COMOCTaBUMbI — INPU OTHOCHUTEIBLHO HEOOJBIIMX HEOJAronmpHUsATHBIX KoJeOaHHUSIX IIEH Ha
peiHKe BBl moaBepraeTech pUCKY 3HAYUTENbHBIX YOBITKOB, IPU 3TOM B Cly4yae MPOAAXKHU
bprouepcHbIX U (HOPBAPIHBIX KOHTPAKTOB U MPOJAKU OIMIMOHOB HA MOKYMKY (OMIIMOHOB
«KOJUT») HEOTPaHWYCHHBIX YOBITKOB. C Y4ETOM 3TOr0, COBEpPLICHHE CIENIOK MO MPOaaXke
OMIIMOHHBIX KOHTPAKTOB M 3aK/IIOUYE€HUE (PBIOYEPCHBIX U (POpPBApIHBIX KOHTPAKTOB MOKET
OBITh PEKOMEHJIOBAHO TOJBKO OIBITHBIM HWHBECTOpaM, OOIAMAIONINM 3HAYUTEIbHBIMU
(UHAHCOBBIMH BO3MOKHOCTSIMM M TPAKTUYECKUMU 3HAHMSIMH B O0JAcTH TNPUMEHEHUS
MHBECTUIIMOHHBIX CTPATETHA.

Hacrosimass neknmapanus OTHOCHTCS TakkKe H K TNPOM3BOIHBIM (PHHAHCOBBIM
MHCTPYMEHTaM, HAlpaBJIEeHHbIM Ha CHUXEHUE PUCKOB JPYruxX omnepanuid Ha (HOHI0BOM
peiHKe. BHuMaTenbHO oOleHUTe, Kak Bamm npousBogHble ()MHAHCOBBIE HHCTPYMEHTHI
COOTHOCSITCSI C OIepalusiMu, pUCKU TI0 KOTOPHIM Bbl HaMepeHbl OrpaHUYUTh, U YOEAUTECH,
4yT0 00beM Bareil mo3uum Ha CPOYHOM PHIHKE COOTBETCTBYET 00BEMY MO3UIIMH HA CIOT
pBIHKE, KOTOPYIO BEI Xemxupyere.

PbIHOYHBIN (LIEHOBOI) PUCK

[Tomumo oOmiero peiHOYHOTO (IIEHOBOTO) pHUCKA, KOTOpbIA Hecer KiueHr,
COBEpIIAIONIMI OIlepallud Ha pbIHKE IEeHHbIX Oymar, Bpl, B ciyyae 3akiro4eHus
¢bBrouepcHBIX, (POpBAPIHBIX U CBOM JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIydae MPOAaXH
OIIIMOHHBIX KOHTPAKTOB, OyJIeTe HECTH PHUCK HEOJAarompHATHOTO W3MEHEHHUS IIEHBI Kak




(MHAHCOBBIX MHCTPYMEHTOB, SBIISIOUINXCS Oa3UCHBIM aKTUBOM IPOU3BOJHBIX (PMHAHCOBBIX
UHCTPYMEHTOB, TaK U PUCK B OTHOILIEHUHU aKTHBOB, KOTOPBIE CIIY>KaT 00ECIIEYEeHUEM.

B cnyyae HeOmaronmpusTHOrO HM3MEHEHHUs LEHbl Bbl MOXeTe B CpaBHHUTEIBHO
KOPOTKHIl CpOK TOTEpsSTh CpEACTBA, SBJAIOIIMECSs O00eCHedYeHueM IPOM3BOJIHBIX
(MHAHCOBBIX UTHCTPYMEHTOB.

Puck JIUKBHIHOCTH

Ecaim Bama uwHBECTMIIMOHHAs CTpaTerus IpPeayCcMaTpUBAae€T  BO3MOYKHOCTH
BO3HUKHOBEHHSI HEOOXOJMMOCTH 3aKPBITHS IMO3UIHMUA MO COOTBETCTBYIOLIEMY KOHTPAKTy
(MM 3aKIIIOYEHMs CHIEJKU C HMHBIM KOHTPAKTOM, KOTOpas CHIDKAEeT PHUCK IO JaHHOMY
KOHTpaKTy), oOpaliaiiTe BHUMaHUE Ha JIMKBUIHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK
KAK 3aKpBITHE MO3ULUN 10 HEJIMKBUIHBIM KOHTPAKTAM MOXKET IMPHUBECTH K 3HAYNUTEIbHBIM
JIOTIOJIHUTENIBHBIM YOBITKAM B CBSI3M C UX HU3KOW JHMKBUAHOCTHIO. OOpaTrure BHUMaHHE,
4TO0, KaK MpPaBUJIO, KOHTPAKTHl € Ooyiee OTAAJCHHBIMH CPOKAMM HCIIOJIHEHHUS MEHee
JIMKBUJIHBI 110 CPABHEHUIO C KOHTPAKTAMHM € OJIM3KUMU CPOKaAMHU HCTIOJTHEHUS.

Ecnu 3akmiouenHblii Bamu goroBop, sBIAIOMIMICS TPOU3BOIHBIM (DHUHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBHIEH, M y Bac Bo3HUKIAa HEOOXOIUMOCTb 3aKpBITh IO3UIHIO,
00s13aTeNbHO paccMaTpUBaiiTe MOMUMO 3aKPBITUS IO3UIUM MO JAHHOMY KOHTPAKTY
aJIbTCPHATUBHBIC BAapUAHTHl MCKIIOUYEHHS PHUCKA IOCPEICTBOM 3aKIIOUYCHHS CHEIOK C
UHBIMU TPOU3BOJHBIMU (DUHAHCOBBIMM MHCTPYMEHTAMHU WM C Oa3UCHBIMH aKTHBAMHU.
Hcnonp3oBaHue anbTepHATUBHBIX BAPUAHTOB MOKET IPUBECTU K MEHBILIUM YOBITKAM.

IIpy 3TOM TPYIHOCTH C 3aKpBITUEM NO3WULHNA U NOTEPHU B LIEHE MOTYT IIPUBECTU K
YBEJIMUYEHHUIO YOBITKOB [0 CPABHEHUIO C OOBIYHBIMU CIEIKAMHU.

Bammu Tlopyuenusi, HampaBJieHHbIE HAa OTpaHHYEHHE YOBITKOB, HE BCEr/la MOTYT
OTPAaHUYUTH MOTEPHU A0 MPENOIAraeMOro YpoBHs, TaK Kak B paMKax CKJIQJIbIBAIOIICICS Ha
pPBIHKE CHUTyallUM HcHoJIHEHUWE Takoro IlopydyeHus no ykazaHHo Bamu neHe moxer
0Ka3aThCsl HEBO3MOKHBIM.

OrpanuyeHue pacnopsizKeHUus1 CPeACTBAMHU, ABJIAKIIMMHUCS 00ecrieYeHueM

NmymecTBo (yacTh UMyIIECTBa), MpUHAJIekKaiee Bam, B pe3ynbrare 3aKirOdeHUs
JIOTOBOpA, SBISIONIETOCS MPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SIBISTHCA
obecriedyeHreM HCIIOMHEHHUsT Bammx 00s3aTeNbCcTB MO JIOTOBOPY M PACIOPSIKEHUE UM, TO
€CTh BO3MOXXHOCTH COBeplieHuss Bamu cnemok ¢ HuM, OyaeT orpanuueHo. Pasmep
obOecriedyeHUs] M3MEHSETCS B TOPSIKE, MPEIyCMOTPEHHOM JIOTOBOpPOM (crenudukanuen
KOHTPaKTa), U B pe3ysibTate Bel MOkeTe ObITh OTpaHUYEHBI B BO3MOKHOCTU PACIIOPsHKATHCS
CBOMM MMYIIIECTBOM B OOJIBINIEH CTENEHH, YeM JI0 3aKJIFOUCHHUS JOTOBOPA.

Puck npuHyIMTEIbHOTO 3aKPBHITHA MO3HLIMH

HebGnaronpusitHoe W3MeHEHHE IIEHbl MOXXET MPUBECTH K HEOOXOJMMOCTH BHECTH
JIOTIOJTHUTENIbHBIE CPEACTBA JJIsl TOTO, YTOOBI MPUBECTH OOECredeHne B COOTBETCTBUE C
TpeOOBaHUAMU HOPMATHUBHBIX aKTOB U Bpokepckoro m0roBopa, 4yTo JOIKHO OBITH CAETAHO
B KOPOTKUH CPOK, KOTOPOrO0 MOKET OBbITh HeJoCTaTO4YHO Uil Bac. Bpokep B 3TOM ciydae
BIIpaBe Oe3 Baiero 10MOIHUTENBHOTO COTTIACHUS «IIPUHYIUTENBHO 3aKPbITh MO3UIHIO», TO
€CTb 3aKJIIOYUTH JAOTOBOP, SBISIOUIMICA NMPOU3BOIHBIM (DMHAHCOBBHIM MHCTPYMEHTOM, WIIH
npuobpecTd 1eHHble Oymaru 3a cueT Bammx JeHeXHBIX CpeAcTB, WIM NpojaaTs Bamm
LIEHHbIE OyMaru. 9TO MOXKET ObITh C/AETIaHO IO CYLIECTBYIOLIUM, B TOM YHUCII€ HEBBITOHBIM,
LIEHaM U PUBECTU K BO3HUKHOBEHUIO y Bac yOBITKOB.




[IpunyauTenpbHOE 3aKphITHE IMO3HWIIMU HAIPaBIEHO Ha YIpaBieHHWE pUCKamMUu. Bbl
MO>KETE MTOHECTU 3HAYUTEIbHbIE YOBITKH HECMOTPS Ha TO, UTO MOCJE 3TOr0 U3MEHEHHE 1IEH
Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXKET MPHUHATH OnaronpusTHOE Ui Bac HampaBieHue, u
Bol monmyuunnm 661 10Xx07, eciiv Obl Bamia nmo3uiius He Oblia 3aKpbITa.

Pucku, 00yc10B/IeHHbIE HHOCTPAHHBIM MPOUCXOKIeHUEM 0A3UCHOI0 AKTHBA
CucreMHbIE PUCKH

[IpuMeHuTENBbHO K 0a3UCHOMY aKTHUBY NPOU3BOJHBIX (PMHAHCOBBIX UHCTPYMEHTOB —
IEHHBIM OymaraM MHOCTPaHHBIX SMHUTEHTOB M HHAEKCAM, PAaCCUMTAHHBIM IO TaKUM
LEHHbIM OymaraM, CHUCTEMHBIE PHCKH, CBOWCTBEHHbBIE POCCHUICKOMY (POHIOBOMY PBIHKY
JOTIOJIHAKOTCS aHAJIOTMYHBIMM CHCTEMHBIMM PHUCKaMH, CBOWCTBEHHBIMU CTpaHE, IJIE
BBINYIIEHbl WJIM OOpalaroTcsl COOTBETCTBYIOLIME HWHOCTpaHHble IieHHble Oymaru. K
OCHOBHBIM (paKTOpaM, BIUSIOIIUM Ha YPOBEHb CHCTEMHOTO pUCKAa B LIEJIOM, OTHOCSTCS
MOJIMTUYECKAs] CUTyallus,, OCOOEHHOCTH HAlMOHAJIBHOIO 3aKOHOJATENIbCTBA, BaJIOTHOIO
pEeryaupoBaHUsl U BEPOSTHOCTh UX HU3MEHEHUS, COCTOSIHHE I'OCYIapCTBEHHBIX (DHHAHCOB,
HAJINYME U CTENEeHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMBbI CTpaHbl MECTa HaXOXKJCHHs JIMLA,
0053aHHOTO 110 THOCTPAHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOro pUCKa MOI'YT OKa3blBaTh BIIMSIHUE W MHOTHE Jpyrue
(dakTopbl, B TOM YUCJIE BEPOSITHOCTh BBEJCHUS OIPAaHUYEHUN Ha UHBECTULIMU B OTAEJIbHbBIE
OTpaciy SKOHOMHMKM WJIM BEpPOSTHOCTH OJHOMOMEHTHOM J€BaJbBAllMM HAalMOHAJIBHON
BaMOTHl. OOIIECNPUHATON MHTETPATBbHON OIEHKOM CHUCTEMHOTO pPHUCKAa WHBECTULIUN
ABIIAETCA «CYBEPEHHBIH pEUTHMHI» B HMHOCTPAaHHOW WM HalMOHAJIBHON BallIOTE,
IIPUCBOCHHBIN CTpaHe, B KOTOPOM 3aperucTpUpOBAH HSMUTEHT WHOCTPAHHOW LEHHOMU
Oymaru, MexayHapoIHbIMH pedTuHTOBbIMU areHTcTBaMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ogHako cieqyer MMETh B BUAY, YTO PEUTHHIU SBJISIOTCS JIMILIb
OPUEHTUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEATIbHON CUTYALIMH.

B mHacrosimee BpeMs 3aKOHOJATEIBCTBO JOMYCKAE€T BO3MOXKHOCTh 3aKJIFOYEHUS
POCCUMCKMMH HMHBECTOPAMM JOTOBOPOB, SIBJISIIOLIUXCS POCCUHMCKUMHU IPOU3BOJAHBIMU
(UHAHCOBBIMU MHCTPYMEHTaMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBJISIIOTCS LIEHHbIE Oymaru
MHOCTPAHHBIX SMUTEHTOB WJIM HWHAEKCHI, PAaCCUMTAHHBIE IO TAKUM LEHHBIM Oymaram.
Mexny TeM, CyLIIECTBYOT PpHUCKM  HM3MEHEHUS  PETYJSITUBHBIX  IMOJAXOJIOB K
COOTBETCTBYIOIIMM OIEpalMsiM, B pPE3yJbTaTe Yero MOXKET BO3HUKHYTh HEOOXOIMMOCTH
COBepIIaTh CHAEJKH, HalpaBieHHblE Ha MpeKpalleHue o0g3aTeNbCTB MO YKa3aHHBIM
JI0OTOBOpaM, BONPEKH Bammm mianam.

IIpaBoBbIe pUCKH

HeoOxomumo otnaBaTh cebe OTYeT B TOM, 4YTO HMHOCTPAaHHBIE (PHHAHCOBBIC
UHCTPYMEHTBI,  fABIAIOIIMECS Oa3MCHBIMU  aKTUBAMHM  MPOM3BOJHBIX  (DMHAHCOBBIX
MHCTPYMEHTOB, HE BCEr/ia SIBISIOTCA aHaJIOraMu pPOCCHMCKUX (PMHAHCOBBIX MHCTPYMEHTOB.
B nro6om ciydae, nmpegocTaBiseMble 10 HUM MpaBa M MPaBUJIa UX OCYLIECTBICHUS MOTYT
CYIIECTBEHHO OTJINYAThCS OT MPAB 10 POCCUHCKUM (DHHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHoct  cyneOHOW  3alMTBl  [paB MO  MPOU3BOAHBIM  (PMHAHCOBHIM
MHCTPYMEHTaM C MHOCTPAHHBIM O0a3MCHBIM aKTHMBOM MOTYT OBITh CYILECTBEHHO
OFPaHMYEHbl  HEOOXOAMMOCTBbIO  oOOpamieHuss B 3apyOexHble  cyaeOHble U
IIPaBOOXPAHUTEIBHBIE OPraHbl [0 YCTAHOBJIICHHBIM IIpaBUJIaM, KOTOpPBIE  MOIYT
CYLIECTBEHHO OTJIMYaThecs OT AeicTByrommx B Poccun. Kpome toro, Bel B OonbliMHCTBE




ClIydacB HC CMOXCTC IIOJararbCd Ha 3allUTy CBOHUX IIPpdB W 3dKOHHBIX HWHTCPCCOB
pOCCHﬁCKHMH YIIOJIHOMOYCHHBIMHU OpTraHaMU.

PackpsoiTHe HHpOpManuH

PackpriTie nHPOpMaLIMK B OTHOIIEHUH WHOCTPAHHBIX LIEHHBIX OyMar, sIBISIOIIUXCS
0a3MCHBIM aKTUBOM MPOU3BOJIHBIX ()UHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBISETCS IO
npaBWiaM, JICUCTBYIOIIMM 3a pyOexoMm, W Ha aHTIMHCKOM si3bike. OIIEHHTE CBOIO
TOTOBHOCTh aHAJTU3UPOBATh MHGOPMAIIUIO HA aHTIUHCKOM SI3bIKE, a TaKKe TO, TOHUMaeTe
au Bel oTnuuus Mexay npuHSAThIME B Poccum mpaBuiamMu (UHAHCOBOM OTYETHOCTH,
MexayHapoaHbIMU CTaHAapTaMu (UHAHCOBOM OTYETHOCTH WM TMpaBWiIaMu (UHAHCOBOU
OTYETHOCTH, MO KOTOPHIM MYyONHKyeTcss MHPOpMallMsd SMUTEHTOM HWHOCTPAHHBIX IEHHBIX
Oymar.

Taxoke poccuiickue OpraHu3aTopbl TOPrOBIH U (UIKM) OPOKEPHI MOTYT OCYIIECTBISATh
MEPEeBOJl HEKOTOPBIX JOKYMEHTOB (MHGOpMAalNM), PACKPHIBAEMBIX HHOCTPAHHBIM
SMHUTEHTOM mJisi Bamiero ymoGctBa. B sTOM ciiydae mepeBol MOMKET BOCIPUHUMATHCS
UCKIIIOUUTENIbHO KaK BCIOMOTarelbHas WHPopManus K OQUIMATBHO PACKPBITHIM
JoKyMeHTaMm (mH(opManuv) Ha WHOCTPAHHOM si3bike. Bcerna yduThiBaiiTe BEpOSITHOCTH
OIMOOK TMEepeBOAYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXXHBIM PA3JIMYHBIM IEPEBOJIOM
OJIHUX M Te€X K€ WHOCTPAHHBIX CJIOB M ()pa3 WIM OTCYTCTBHEM OOMICTIPUHITOTO PYCCKOTO
HKBUBAJICHTA.

YuuThiBasg  BbIIIEU3JI0KEHHOe, pekoMeHayeM  KiuuMeHTy  BHMMAaTeJIbHO
paccMoOTpeTh BONPOC O TOM, SIBJSIIOTCS JIM PUCKH, BOSHUKAIONUIKE IIPH NPOBeIeHUN
COOTBETCTBYIOLIUX oOmepauuid, npuemiemMbiMu A KiaueHra ¢ ydyeroMm ero
HHBECTUIHOHHBIX HeJield U (PUHAHCOBBIX BO3MOKHOCTeH. {anHas [exkinapauus He
HMeeT CcBoell HeJbl 3acTaBUTh KilMeHTa 0TKa3aThbCs OT OCYIIECTBJICHUS TAKHX
onepaumii, a NPU3BaHA MOMOYb €MY OLECHUTH MX PUCKH U OTBETCTBEHHO MOAOMTH
K pelIeHHI0 BONMPOca 0 BbIOOpPe CBOeH MHBECTHIMOHHOW CTPAaTerud M YCJIOBUI
norosopa ¢ bpokepom.



JTEKJIAPALIUS
O COBJIIOJAEHUU 3AKOHOJIATEJILCTBA 1O
MPOTUBOJENCTBUIO KOPPYIILIUU U
MPOTUBOJAENCTBUIO JETAJM3ALIUUA (OTMbIBAHUIO)
JIOXOJ0B, MOJIYYEHHBIX NPECTYNHBIM NYTEM

KineHt 3aBepsieT u rapaHTUPYET, UTO COOMIOIAET U 0053yeTcsl COOII0IaTh MPUMEHUMBIE
HOpPMBI 3aKOHOJATENIbCTBA MO MPOTUBOACHCTBUIO KOPPYMIHMH W TMPOTHBOJIECHCTBUIO
neranu3andu  (OTMBIBAaHUIO)  JOXOJOB,  TMOJYYEHHBIX  MPECTYNMHBIM  IYTEM,
(UHAHCHUPOBAHHUIO Teppopu3Ma W (PUHAHCHUPOBAHUIO PACHPOCTPAHEHUS OPYKHUS
MacCOBOT'0 YHUUTOXXEHUS (ajiee COBMECTHO - AHTUKOPPYIITUOHHBIE HOPMBI).

[Tpu ucoaHeHNN cBOUX 00S3aTENbCTB MO AOroBOpY, KilneHT He coBepiaeT Kakux-11ubo
JNEUCTBUN (oTka3bIBaeTCs OT 0e3nelicTBu), KOTOpPBIE MPOTUBOpEYAT
AHTUKOPPYIIIMOHHBIM HOpPMaMm, W TMpujaraer BCE HEOOXOAMMBIE M JOIMYCTUMBIC
NEeHCTBYIOINUM 3aKOHOAaTenbcTBOM Poccuiickoit denepanuu ycunus sl o0ecredeHUs
coOrofIeHNs] AHTUKOPPYIIIMOHHBIX HOPM, B TOM YHCIIE, BO3JIEP)KHBAETCS OT MPSMOTO
WIM KOCBEHHOTO, JIMYHOTO WM Yepe3 TPETbHX JHUI MPEeASIOKEHUs], oOelaHus, Aauu,
BBIMOTaTEJIbCTBA, IPOCHOBI, COTTIACHUS MOTYYUTh U MOTYyUYEHUS B3SITOK B 11000 dopme (B
TOM 4ucie, B GopMe JICHEKHBIX CPEJCTB (B HATMYHON M O€3HATMYHON (opMe B Jt000i
BaJIIOTE), MHBIX LIEHHOCTEH, UMYILECTBA, MMYUIECTBEHHBIX IpaB WJIM HHOMU
MaTepHabHON W/UITM HEMATEPUAIBHON BBITOJIbI) B TIOJIb3Y WM OT KAaKUX-JTHOO JUI JJIs
OKa3aHWs BJIMSHUS HAa WX JCHCTBUS WM PELIEHUS C LEeNbI MOJy4YyeHUs JIoObIX
KOMMEPYECKUX IPEUMYILECTB WU C MHOW HENTPABOMEPHOU LENBIO.

B cnyuae Bo3nukHoBeHust y AO «HK Bank» pazymMHO 000CHOBAaHHOT'O MOJO3PEHHUS, UYTO
MPOU30LLIO WJIM MOXET MPOU30UTH HapyumeHue KimeHToM JeHCTBYIOLIEro
3akoHogarenbcTBa, AO «HK bankx» Bnpase HanmpaButTh KinenTy 3ampoc ¢ TpeboBaHrem
MPEIOCTaBUTh KOMMEHTapuu M HHGOpPMAIUIO (JOKYMEHTHI), OMpPOBEpraroime Win
MOATBEPKAar0IINe (PAKT HAPYIIECHHUS.



YBEJOMJIEHHE
O ITPEJOCTABJIEHUU UTHOOPMAIIUHN

B cootBetctBum ¢ denepanbubiv 3akoHOM 0T 05.03.1999r. Ne46-D3 «O 3amure npas u
3aKOHHBIX MHTEPECOB MHBECTOPOB Ha PHIHKE LIEHHBIX Oymary» (nanee «3akoH Ne 46-D3») AO
«HK Bank» B kauecTBe Mpo(ecCHOHATBHOTO YYaCTHUKA PhIHKA IIEHHBIX OyMmar mo 3ampocy
KrnuenTa npencrapisieT cneayomye JOKyMEHTH 1 HHpopMaIuio o cede:

- Komnuu nuneH3wii Ha OCyIIeCTBICHHE ACSITEIPHOCTH HA PhIHKE IEHHBIX OyMar.

- Konuto moxymMeHTa 0 TOCYIapCTBEHHON PErHCTPAlUU B KAY€CTBE IOPUIUIESCKOTO JIUIIA.

- Caenenns 00 yCTaBHOM KamuTale, pa3Mepe COOCTBEHHBIX CPECTB U Pe3epBHOM (HOH/IE.

- Csenmenust 00 opraHe, BbIJAaBIIEM JHIICH3HIO HA OCYIIECTBJICHHE MPO(ECCHOHANBHOM
JesITeIbHOCTH Ha PhIHKE LIEHHBIX OyMar.

B cootBerctBuu ¢ 3akoHoM Ned6-d3 AO «HK Bank» B kauecTBe nmpodeCCHOHATBEHOTO
y4acTHUKA pBhIHKA IIEHHBIX Oymar mo 3ampocy KimeHTa mpenactaBiseT eMmy CIeAyHOIIyro
uHpopManuio (MOMUMO HHPOPMAIIMU, COCTAB KOTOPOH orpeieieH (heepaibHbIMU 3aKOHAMHU
Y MHBIMU HOpMaTUBHBIMU akTaMu Poccuiickoit @enepanun):

1. ITpu npuoGpeTennn KirmeHToM IEHHBIX OyMmar:

- CBemeHUs O TOCYIAapCTBEHHOW pErHCTPAallMM BBIYCKA OJTUX I[EHHBIX Oymar w
rOCYJapCTBEHHBIA PErHCTPAIMOHHBI HOMEp BBITYCKAa, a B CIydyae COBEPUICHHUS CHCIKU C
[EHHBIMU OyMaraMu, BBIIYCK KOTOPBIX HE TMOJUICKHUT TOCYAAPCTBCHHON pPETHUCTpAllMd B
COOTBETCTBUU C TPEOOBAaHUSAMH JICHCTBYIONIETO 3aKOHOAATENBCTBA, - HICHTH(PHKAIIMOHHBIN
HOMEDp BBIITYCKa TaKUX LIEHHBIX OyMar;

- CsenmeHusi, coiepiKallecss B PEIICHHH O BBIMIYCKE 3TUX IIEHHBIX OyMar M B HX
MIPOCTIEKTE;

- CsenmeHus O IleHAX M KOTHPOBKAX JTUX ILIEHHBIX Oymar Ha OpPraHU30BaHHBIX PBIHKAX
[EHHBIX OyMar 3a TepHojJ HE MEHee 4eM 6 Heelb, MPEIIICCTBYIOIIUX 3arpocy, €CIH ITH
[eHHbIe OyMard BKJIFOUCHBI B JINCTHHI OPTaHU3aTopa TOProB, JIMOO CBEICHUS 00 OTCYTCTBHH
3THX IICHHBIX OyMar B JINCTHHTE OpraHU3aTOpa TOPTOB;

- CBeneHHs O IICHAX, [0 KOTOPHIM ATH IIEHHBIC OyMaru NMOKYIAaJIKch U TpojaaBainch AO
«HK bank» B TeueHue 6 Helelb, MPEANICCTBYIONIMX 3aIPOCy, JIMOO CBEICHUS O TOM, YTO TaKHE
oTepanuy He MPOBOIUIIHCE;

- Csenenus 00 OIEHKE STHX IIEHHBIX OyMar pedTHHTOBBIM areHTCTBOM, MPU3HAHHBIM B
MOPSIIKE, YCTAaHOBICHHOM 3aKOHOJAaTeIhcTBOM Poccuiickoit @enepanuu.

2. Ilpu oTayxaenun KiimeHToMm 1ieHHBIX Oymar:

- CBenmeHHus O IEHAX W KOTHPOBKAX JTUX IIEHHBIX Oymar Ha OPraHU30BaHHBIX PBIHKAX
[EHHBIX OyMar 3a MepuojJ He MEHee YeM 6 HeAelb, MPEIIICCTBYIOIIUX 3ampocy, CIH ITH
IeHHbIe OyMard BKJIFOUEHBI B JINCTHHT OpPTraHU3aToOpa TOProB, JIMOO CBEACHUS 00 OTCYTCTBUU
3THX IIEHHBIX OyMar B JINCTHHTE OpraHU3aTOpa TOPTOB;

- CBeneHus 0 1eHaX, M0 KOTOPBIM 3TH IIEHHbIE OyMaru Mokynaiuch U rnpojaBaiuch AO
«HK Bbank» B TeueHue 6 Heaenb, MPEAMIECTBYIOMINX 3aMpOCy, JIUO0 CBEEHUS O TOM, YTO TaKue
OIepanuy He MTPOBOIUIIHCE.

KiueHt BrpaBe MOJMYYHTh MO €ro 3ampocy MHGOpMAIMK O BHIAX W CyMMax IUIATeKEH
(TTopsizIKe ompeIeNIiCH s CYMM ITUIATEKEH ), KOTOPBIC TOJKCH OyJIEeT YIIATUTh 33 MPEIOCTABICHHUE
eMy (UHAHCOBOW YCIIyTH, BKJIIOYas HH(GOPMALHKIO O pa3Mepe BO3HArpaxkiacHus (TIOpsaKe
OTIPEICIICHHUS pa3Mepa BO3HarpaxieHus) bpokepa u mopsake ero ymiaThl.

KnuenT Bnpase 3anpocuts, a bpokep npenocrasisier no 3anpocy Kimenra undopmauio,
CBSI3aHHYIO C OKa3aHWeM ()MHAHCOBOW YCIIYTH, a TaKXKE JIOKYMEHTBI U WX KOIHH, COJCpIKAIIUC
WHPOPMAIIHIO, COCTaB KOTOPBIX, ONpeiesieHbl «ba30BbIM CTAHIAPTOM 3aIIUTHI IPAB U HHTEPECOB
(GU3NIECKUX W IOPUAWYCCKUX JIUII - TOTyvaTeneld (UHAHCOBBIX YCIIYT, OKa3bIBAEMbIX YICHAMH




CaMOperyIupyeMbIX OpraHu3aluil B cepe (PUHAHCOBOTO PHIHKA, 0O0BEIUHSIOMUX OGPOKEPOBN?,,

pasmerneHHbIM Ha caiite CPO HOA http://new.nfa.ru/guide/, cpoku u crioco0 - npenocTaBicHUs
[IpaBunamu bpokepa.

YBEJJOMJIEHUE O HEJOIIYCTUMOCTH
NCIOJIb30BAHUS UHCAUJIEPCKO UH®OPMAILIUU
U MAHUITYJUMPOBAHUS PBIHKOM

B cootBercTtBHM ¢ TpeboBaHusMu deaepanpbHoro 3akoHa oT 27.07.2010 r. Ne224-D3
«O TpOTUBOACHCTBUM HENMPABOMEPHOMY HCIOJIb30BaHUIO MHCaiiepckol uHpopmanmu u
MaHUIYJMPOBAHUIO PHIHKOM U O BHECEHUM HM3MEHEHUN B OT/AEIbHBIE 3aKOHOIATEIIbHbBIE
akTel Poccuiickoit @eneparum» (nanee «3akon Ne224-D3y) 3ampeniaeTcs:

"  JCHOJIb30BaHME MHCANIEPCKON HHpOpMAITIK:

- JUIA OCYIIECTBJICHUS omepanuil ¢ (UHAHCOBBIMU MHCTPYMEHTAMU, KOTOPBIX KacaeTcs
uHcaiiepckas nH(opMalus, 3a CBOM CUET WIH 32 CUET TPEThETO JIUIA, 32 UCKIOYECHUEM
COBEpIIEHUS Olepaluii B paMKaxX UCIHOJHEHHUs 00s3aTeNIbCTBA MO MOKYIKE WM MPOJIae
(UHAHCOBBIX HWHCTPYMEHTOB, CPOK HCIOJHEHUS KOTOPOrO HACTYNWI, €CIH TaKoe
0053aTeNIbCTBO BO3HUKIIO B PE3yNbTAaTE ONEpalii, COBEPLUIEHHOW 0 TOr0, KakK JIUIY cTaja
U3BECTHA MHCalepcKas nHpOpMalns;

- IyTeM IepeAadyd ee JpyroMy JIMIY, 3a HCKIIOYEHHUEM CJIydaeB Iepefayd 3Tou
uH(pOpMAlUK JIMILY, BKJIOYEHHOMY B CIIMCOK WHCAJIepOB, B CBS3U C HCIOJIHEHUEM
00s13aHHOCTEH, YCTAHOBJICHHBIX (PeAepalbHBIMU 3aKOHAMU, JTUOO B CBSI3U C HCIIOJTHEHUEM
TPYIOBBIX 00S3aHHOCTEN WIJIM UCIIOJIHEHUEM JIOTOBOPA;

- TyTeM Jaud pPEeKOMEHJAIMi TPEeThbUM JHIaM, OOS3BIBaHHS WM MOOYXKICHUS UX
MHBIM 00pa3oM K MpUOOPETEHUIO WM MPoJIaXke (PMHAHCOBBIX MHCTPYMEHTOB;

"  OCYIIECTBJISITh JCUCTBHUSA, OTHOCSIIHECS B COOTBETCTBMM C 3akoHOM No224-D3 k

MaHUITYJTUPOBAHUIO PHIHKOM.

B cootBercTBUM ¢ 3ak0oHOaTenbcTBOM Poccuiickor denepanum KinueHT HeceT JIMYHYI0
OTBETCTBEHHOCTh 3a OCYUIECTBJICHHME JEWCTBHH, CONPOBOXKAAIOIIMXCS HENPAaBOMEPHBIM
UCIIOJIb30BAHUEM HMHCaiIepcKoit nH(OpMAIINK, WK HAMPABIECHHBIX Ha MAHUITYJIHPOBAHUE
PBIHKOM.

bpokep BmpaBe 1O CBOEMYy YCMOTPEHHMIO MPOBOAUTH  MPOBEPKY  Jt00O0M
onepauuu/caenku KioueHTta, B OTHOIIEHUHM KOTOPOM BO3HUKAeT MOJO3PEHHE, YTO JaHHas
C/eNKa/onepanys COBEpILIeHa C HCIOJb30BaHUEM HWHCaiepckoil HWHpOpMALMKU WIN
HallpaBJieHa HA MAHUIYJIMPOBAHUE PHIHKOM.

Bpoxep BmpaBe HampaBuTh MH(pOpMaIHMIO O (akTe MPOBEACHUS U pe3ybTaTax TaKol
npoBepku B bank Poccum mnu MHOM YIIOJTHOMOYEHHBIN I'OCYAApPCTBEHHBIM OpPraH BIIACTH
Poccuiickoit denepannu.

K  mapymurensm  TpeboBanmii  3akoHa ~ Ne224-®d3  mpuMEHSIOTCS  MEphI
aJMUHUCTPATUBHOMN U YTOJIOBHOW OTBETCTBEHHOCTH.

B cnydae mnepenaunm KimeHTOM MOJHOMOYMH IO PACHOPSKEHUIO IIE€PENAHHBIMHU
bpokepy akTtuBamu (JACHEKHBIMH CpEACTBAMHU W/WIK (UHAHCOBBIMH WHCTPYMEHTAMU)
apyromy nuny, KiMeHT AomKeH yBeAOMHUTh Takoe JIMIO O 3alpeTe Ha HMCMHOJIb30BaHHE
WHCaliiepckoil MHGOpPMAIlMM U MAaHUITYJIMPOBAHUE PHIHKOM TPH 3aKIIOYEHUH CHEIOK C
(GUHAHCOBBIMH HMHCTPYMEHTAMH W 00 OTBETCTBEHHOCTHM 3a HapyIIEHUE YKa3aHHBIX
3ampeToB.

2 Vmeepaicoen Banxom Poccuu, [lpomoxon om 20.12.2018 NeK®HII-39, no mexcmy danee — «bazoswiii cmandapmy.
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YBEJOMJIEHHE
O INOPAJAKE YUETA JEHEKHBIX CPEJICTB K/IMEHTA
B KVIMPUHI'OBbBIX OPT'TAHU3AIIUAX

Jllenexxuole cpenctBa KimeHTa, mpenocTaBieHHble B KayecTBE OOECHEUYECHHs
00513aTeNbCTB, JOMYIIEHHBIX K KIUPUHTY, U 00s3aTENbCTB, BO3HUKIINX U3 JOTOBOPOB,
3aKJIIOYEHHBIX BpokepoM, Kak ydyacTHHKOM KJIMpPHHIa, 3a cueT KineHTa, yuyuThIBaeTCs
COBMECTHO C JICHSKHBIMH CpEeICTBaMH U 00si3atenbcTBamu aApyrux Kimentos bpokepa.
Bamu nenexxnble cpenctBa OyAyT HaxOQUThCS Ha crenudaibHoM ToproBoMm cuere
yuacTHuKka kinupunra (bpokepa) B KinpunroBoit opranuzanuu BMECTE CO CpPEIACTBAMHU
npyrux KiHMeHTOB, 4TO MOXKET CO03/[aTh PUCK OOpallleHWs Ha HHUX B3BICKAHUS IIO
obsi3atenbecTBaM Apyrux KnueHToB. sl UCKIIIOUEHHS YKa3aHHOTO PUCKA BBl MOXKETE
notpeboBath 0T bpokepa xpanuth Bamm neHexHbIe CpelcTBa Ha OTACIBHOM
crienuanbHOM TOproBoM cueTe, He OOBEIUHSS UX C JCHEKHBIMU CPEICTBAMHU APYTHX
Kinuenrtos. B cinyuae xpaneHus: Bammx J1eHeKHBIX CPEJICTB Ha OTJIEITbHOM CIIEIMAIBHOM
ToproBom cuere, bpokep B3uMaeT AOMOJHHUTEILHOE BO3HATPAXKIACHUE B MOPSAJIKE U HA
YCIIOBUSX, ycTaHOBIEHHBIX Tapudom bpokepa.

Bbpokep unpopmupyer Knmenra o puckax, CBS3aHHBIX C OTCYTCTBHEM OTIEIBHOTO
crnenuanbHOro ToproBoro cyera o y4eTy €ro, ACHEKHBIX CPEICTB IIPEAOCTAaBICHHBIX B
KayecTBe oOecreyeHusi, M O005A3aTeIbCTB YYAaCTHUKA KIMPUHTA, BO3HHUKUIMX U3
JIOTOBOPOB, 3aKJIIOYEHHBIX 3a cueT KimmeHra. PUCKM MOryT BBIpa)kaTbCs B 3alIEPIKKE
Bo3Bpara KIMEHTy [E€HEXHBIX CPEACTB WM HECBOEBPEMEHHOI'O HCIOJHEHHUS
pacniopsbkeHnit KimeHnTa wiy HEMCHOIHEHUH/HEHAAIE)KAIEeM HCTIOTHEHUH BO3HUKIINX
oOs3atenbcTB KiMeHTa BelieCTBME TEXHMUYECKOM, onepanuoHHOM omubku bpokepa,
KoHtparenta mno cjaenke, KIMPUHIOBOW OpraHM3alMd wid cbos B pabore
COOTBETCTBYIOILErO IPOrPaMMHOI0 00€CIIEUeHHUS.

Jns MUHMMU3auMKU BO3MOXHBIX PUCKOB Bpokep BeAeT BHYTPEHHHMH YYe€T JAECHEKHBIX
cpeacTB U onepanui KiiMeHTa OTIEIbHO OT aKTMBOB M OIEpalMi IPYTHX KIHEHTOB U
Bbpoxkepa.

B cootBetrctBuu ¢ 1. 3.1 ctateu 11 ®denepanpuoro 3akona ot 07.02.2011 No7-®3 «O
KIIMPUHTE, KIUPUHIOBOM JEATEIBHOCTM M LEHTPAJIbHOM KOHTpareHre» bpokep
yBegomisieT Knuenra o Hanuunu y Knuenrta npasa TpeboBaTh 0T Bpokepa OTKpBITHS
oTaenpHOro ToproBoro cuera, Il COBEPIICHHS ONEpalui ¢ ACHEXHBIMU CPEACTBAMHU
storo Knuenra. [leHexHble CpencTBa, HAXOIAIIMECS Ha YKAa3aHHOM CHEIUalbHOM
Toprosom cuere yyaCTHHKA KIIMPUHTA, MOT'YT UCIIOJIB30BATHCS TOJIBKO ISl UCIIOJIHEHUS
U (unu) obecriedyeHUs] HCIIONHEHMSI O0053aTelbCTB, JOMYIIEHHBIX K KIUPUHTY H
BO3HMKIIMX U3 JOTOBOPOB, 3aKJIIFOYEHHBIX 3a CUET 3TOTO KJIUEHTA.

Bpokep OTKphIBaeT OTIAEIBHBIN CIIENUAIBbHBIN TOPTrOBBIA CUET U BEAET OTJCIbHBIN yUyeT
NEHeXHbIX cpeactB KineHTa Ha OCHOBaHMM  JIONOJHUTENBHBIX  COIJIALICHUH,
3akmoyaeMblix ¢ KimeHToM, mpu Hanmu4yuu ero TpeOOBaHUS O BEIEHUH OTAEIHHOTO
ydera. 3a BEIEHHE OTIEIbHOIO ydeTa HMMYIIECTBAa, IPEIOCTABICHHOIO B KaueCTBE
obecrieueHusi, U o0s3arenscTB KimeHTa B3uMaeTcs BO3HArpaKICHHE B pa3Mepe,
yctaHoBJIeHHOM B Tapude 6pokepckoro o0ciayKMBaHuUs.




JNEKJAPALIMS O PUCKAX,

CBSI3AHHBIX C COBMELLIEHUEM BPOKEPOM PA3JIMYHBIX
BHUJI0OB TPO®ECCUOHAJIBHOM JESATEJBHOCTH,
MPO®ECCUOHAJBHOM TESATEJILHOCTHU HA PHIHKE
LEHHBIX BYMAT C UHBIMU BUJIAMH JESITEJABHOCTH

1. Bpokep Ha ocHOBaHHMM BBbIIaHHBIX LleHTpanbHbIM O6aHkOM Poccuiickoit denepannu
['enepanbuoit nuuien3uu Ne 2755 Ha ocyliecTBiIeHHE OAHKOBCKUX ONEpaluii co cpeCcTBaMU
B pyOJsiX M MHOCTpaHHOU BamoTe, Jlnnensun Ne 2755 Ha npaBo NMpUBJIEUEHUS BO BKJIaAbl U
pa3sMelieHusl OparoleHHbIX METauIOB M OCYLIECTBIEHUE JPYrUX OIepaluil  C
JIparolueHHBIMA METaulaMd B COOTBETCTBHMM C 3aKOHOJATEIbCTBOM Poccuiickoit
®denepaliy, ¥ COOTBETCTBYIOLIUX JIMLEH3MI Ha OCYUIECTBIEHHE NPOPECCUOHATBHON
NESITENIbHOCTH Ha PBIHKE IIEHHBIX OyMar, W HMHBIX JIMIICH3UN U pa3pelieHui, BbIIaHHBIX
YIOJHOMOYEHHBIMU T'OCYJApCTBEHHBIMH OpraHaMd U OpTraHU3alUsIMH, COBMeINaeT
Nnpo¢ecCHOHAIBLHY IO 0aHKOBCKYIO AeSITeJIbHOCTH U HECKOJIbKO BH/I0B
npodecCHOHATBbHOI JeATeJILbHOCTH Ha PbIHKE IEHHBIX Oymar (OpoKepcKylo,
AUJIEPCKYI0, 1EMO3UTAPHYIO).

2. Ilox puckamMy COBMEIIECHUS PA3JIMYHBIX BHJIOB MPOPECCHOHATBHOMN J1eATEIIbHOCTH Ha
pBIHKE LEHHBIX Oymar, B LENsAX HAaCTOSIIEro JOKYMEHTa, MOHUMAETCS BO3MOXKHOCTH
HaHeceHus yuiep6a Kinenty Benencrue:

* HENpPaBOMEPHOIO MCIOJB30BAHMS COTPyIHHMKamMu bpokepa, OCYLIECTBISIOLIMMU

npo(decCUOHANBHYIO JIEATEIbHOCTh HAa pBIHKE LEHHBIX Oymar, KOH(QUIEHIUAIbHON

uH(pOpMaLIUU [TPU MPOBEIECHUH OIepaluii (CeN0K) Ha pbIHKE EHHBIX OyMar;

* BO3HMKHOBEHHUS KOH(JMKTa HWHTEPECOB, a MMEHHO, HApyLIICHHs MpUHIUNA

IPUOPUTETHOCTU UHTEpecoB KimeHTta, mepen wuHTEepecamu bpokepa, KOTOpbIE MOIYT

NIPUBECTH B pe3ysbTaTe JneicTBuil (06e3aeiicTBus) bpokepa U ero coTpyIHUKOB K yOBITKam

u/Win HeOJIaronpusTHHIM NOCIeACTBUAM Ut KinenTa;

* HEMPaBOMEPHOT'O W/WJIM HEHAJUIekKAIlero MCIIOJIb30BaHUsl MHcainepckoid nHpopmaiuwy,

MOJIYYEHHOH B CBS3M C OCYILLECTBICHUEM MPO(hecCHOHAIBHOM eI TebHOCTH;

* TPOTUBONPABHOIO PACIOPSDKEHHsS] COTpyAHMKaMu bpokepa neHHbIMH OymaramMu u

JNEHEXKHbIMU cpesicTBaMu KitneHra;

* OCYIIECTBIICHUS COTPYIHMKaMU bpokepa MNpOTHBONPABHBIX JEHUCTBUM, CBS3AaHHBIX C

XpaHEHUEM W/WJIM YYETOM IpaB Ha lieHHble OyMmaru Knuenra;

* HeoOecrieueHus (HeHaAIeKalero ooecrnedeHre) npas 1o eHHbIM Oymaram Knnenra;

* HECBOEBPEMEHHOTO (HEHAIJIeKAIIETO UCIIOHEHHS) CACIIOK TPU COBMEIIEHUU OPOKEPCKOM

U JICTIO3UTAPHON JESTEIbHOCTH;

*HEJIOCTATOYHO TIOJHOTO pAacKphITUd HWHGOpPMAMM B CBA3M C  OCYIIECTBICHUEM

npo¢eCCHOHAIBHON NesTeNbHOCTH;

e MaHUMYJIMPOBAaHUS PHIHKOM 3a CUET UCIOJb30BaHUs pecypcoB Knuenra;

o npojaxu Kirenty (uHaHCOBBIX MHCTPYMEHTOB IO 3aBBIIIEHHON IIeHEe WM (PMHAHCOBBIX
MHCTPYMEHTOB 0€3 yuyeTa WHBECTULIMOHHBIX IIeJiel KJIMEeHTa U3 COOCTBEHHOro MopTdens
banka, ero paboTHUKOB U Jpyrux adGUIMpoBaHHBIX U 3aMHTEPECOBAHHBIX JIMII;

o MpoAaXKHU (PUHAHCOBBIX MHCTPYMEHTOB KiHMeHTa Mo 3aHMKEHHOM IieHEe B COOCTBEHHBIN
noprdens banka, ero paboTHUKOB U Apyrux adGUIUPOBAHHBIX U 3AMHTEPECOBAHHBIX JIUIL;

e COBEpUICHMS] MHBIX CIIEJOK C (DMHAHCOBBIMM MHCTpyMeHTamu KiimeHTa mo 1eHam, He
COOTBETCTBYIOLIMM CYILECTBYIOIIEMY YPOBHIO IICH, WA B HApPYLIEHUE MHBECTULIMOHHBIX
nenet Kiwmenrta B mons3y banka, ero pabGotHukoB, apyrux adUIMpOBaHHBIX U
3aMHTEPECOBAHHBIX JIULL;

e OKa3aHus JaBiieHUs Ha KineHTa WM npeaocTaBieHUE eMY PEKOMEHJIALUM C TeM, YTOObI




€ro JEHCTBUS M CJIEJIKH COOTBETCTBOBAJIM BhIroje baHka, ero paOOTHUKOB, IPYIHX
ahGUITMpPOBaHHBIX JIUI;

¢ COBEPIICHHS M3JIMIITHUX MU HEBBITOIHBIX KITMEHTY CHEIOK C IENIbI0 YBETUUCHUS CYMMBI
KOMHCCHOHHBIX M UHBIX IJIATe)KEH 3a YCIIyTH, BhIIJIaunBaeMbie baHKy;

e WCIOJB30BaHUs caeiaok KimeHTa ais peajgu3ainud COOCTBEHHBIX TOPTOBBIX CTpaTErHid
banka, TOCTHKEHHS BBITOTHBIX U151 HE€ YCIOBHH CAEIOK, B TOM YHCIIE:

o MPHOOPETEHHsSI KOHTPOJSI 32 KOMMEPYECKMMH OpPraHM3allUsIMH Ha OCHOBE COCIMHCHHS
COOCTBEHHBIX C/ICJIOK U caeniok Kinenra.

3. IIpu coBmemiennu npodecCHOHAIBHOM IEATEIbHOCTU ¢ OAHKOBCKOM JESITENHHOCTHIO,
BO3HHMKAeT PUCK HaHeceHHs yiiepOa KimeHTy mpu OT3bIBE JUIEH3UMU HA OCYIIECTBIICHUE
OaHKOBCKOM JesTENbHOCTH, KOTOPBIA BJIEUET 3a COOOW aHHYJIUPOBAHHUE JIMIICH3UU
poeCCUOHATBHOTO YUYaCTHHKA.

4. Ilpm COBMEIIEHUH HECKOJBKUX BHJIOB NPO(ECCHOHANBHON MAESITEIbHOCTH WU
npoeCCHOHAIBHON AESITEIbHOCTH C WHBIMH BHJAMHU JESTEbHOCTH, CYIIECTBYET PUCK
BO3HUKHOBEHHS HEIOCTATOYHOCTH KalHUTaja JUId HCIOJHEHUS BCEX O0s3aTeNIbCTB 110
BO3BpaTy (PMHAHCOBBIX AKTHBOB.

5. BpokepoMm yCTaHOBIIEHBI B CBOMX BHYTPEHHHMX JOKYMEHTAX IMPOIEIYPbl U MEPHI 1O
BBISIBJICHUIO M KOHTPOJIIO KOH(DIMKTa HMHTEPECOB, a TaKkKe IMPEAOTBPAIICHUIO €ro
MOCJIEJICTBUH, BKIIIOYAIOIIKE, B TOM YHUCIE BO3J0XKeHue bpokepoMm Ha cBOMX pabOOTHUKOB,
JESTENBHOCTh KOTOPBIX CBA3aHA C BO3MOYKHOCTbIO BO3HMKHOBEHHUS KOH(DJIMKTAa HHTEPECOB,
CJIEIYIOIINX OTpaHUYCHHH (00s13aHHOCTEH):

OTpaHWYEHUN Ha COBEpILIEHHE CAEJIOK M omepanuil ¢ (MHAHCOBBIMHU MHCTPYMEHTaMH B
cOOCTBEHHBIX HHTEpecax pabOTHHUKA;

00513aHHOCTH TIPEJOCTABIATH OMNPEACIEHHOMY JIMIY WH(POPMAIMIO, CBSI3aHHYIO C
BO3MOYXHOCTHIO BO3HUKHOBEHUSI KOH(INKTA HHTEPECOB.



HacToawmm

Nuct noaTeepaeHua nonyyatena GUHaHCOBbLIX ycnyr 06 03HaKomaeHum ¢

«exknapaumamm o puckax u YesegomneHuamm» AO «HK BaHK»

nonHoe naumenosanue 015 opuouyeckux wuy u HHH | OHUO ons pusuueckux auy u HHH,

(mamee - IIDYVY), nogrsep:kaaeT, 4TO MM MOAYYEHbl Ha PyKWM CAeaylolMe Aeknapauuu u

yBEAOMNEHMA:

[leknapauma o puckax, CBA3aHHbIX C UHBECTUPOBAHMEM HA GUHAHCOBOM PbIHKE;
[leknapauma o pucKax, CBA3aHHbIX C UHBECTMPOBAHMEM B MHOCTPaHHbIE LeHHble bymaru;
[eknapaumMa O puUCKax, CBA3AHHbIX C 3aK/JIOYEHMEM [OrOBOPOB, ABAAIOLLMXCA
NpPon3BOAHbIMU PUHAHCOBLIMU UHCTPYMEHTAMM, BA3UCHBIM aKTMBOM KOTOPbIX ABAAKOTCA
LUeHHble ByMarn MHOCTPAHHbIX SMUTEHTOB UM MHAEKCHI, PACCYMTAHHbBIE MO TAKUM LLEHHbIM
6ymaram;

[eknapauma o cobnoaeHMn 3aKoHOAATeNbCTBa MO MNPOTUBOLEWNCTBUIO KOPPYMNUUN U
NPOTUBOAENCTBUIO erann3aumm (OTMbIBaHMIO) AOXOA0B, NONYYEHHbIX NPECTYMHbIM NyTEM;
YBeagomneHue o NnpesocTaBneHnn nHpopmaumm;

YBegomneHne o HeaonyCTUMOCTM WMCMNO/b30BaHMA MHCANMAEPCKOM WHbOpmMauum w
MaHUNYANPOBAHUA PbIHKOM.

YBeaoMeHMe O nNoOpAAKe Y4yeTa [EeHEeXHblX cpeact8 KnaveHTa B KAMPUHIOBbIX
OpraHn3aumsx.

[leknapauma O puCKax, CBA3AHHbIX C CcoBMelweHnem bpokepom pasnnyHbIX BUAOB
NPOopEeccMoHaNbHOM L[eATEeNIbHOCTU HA PbIHKE LEeHHbIXx 6ymar ¢ WHbIMKM  BUMAAMMU
AeATEeNIbHOCTMU.

O3HaKoMEeH: [aTta Mognuch , neyatb

(npy Hannumn)

[]

[0 3aKA0YEHNA J,OrOBOPA O HPOKEPCKOM
obcnyKmMBaHUM

npu U3MeHEeHUN AeKNapaLmin 0 PUCKax U
yBeAOMNIEHUN




