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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 Moryuamens unarncosvix ycaye smo 1) wpuduueckoe unu gusuieckoe auyo, umerowee 0eticmeyiouuii 0eno3umapHbwlii
00zosop ¢ [Jenosumapuem AO «HK banxy, namepennoe saxmouums ¢ AO «HK Banky 0ocoeop o bpokepckom
obcnyorcusanuu, a makdce 2) nuya, yce zaxmouusuiue ¢ AO «HK Banky 0ozcosop o bpokepckom obcayacusanuu. Ilo

mekcmy Hacmoawux exiapayuil u yee0oMIeHull yKa3antvle Kamezopuu auy obodujenst 8 mepmur Knuenm.



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

Heabro HacTosimed Jexkaapanuum sABJsAeTCS mnpenocraBienne Kimenry
uHopMaUi 0 PUCKAX, CBA3AHHBIX C OCYUIeCTBJICHUEM omepanuii Ha (UHAHCOBBIX
PBIHKAX, U MPeAYNpe:RIeHre 0 BO3MOKHBIX MOTEePAX MPHU OCYLIECTBJICHUHU ONlePaliil 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 npuBoasiTCSl KOHKPETHBIE BHU/AbI PUCKOB, CMIHCOK KOTOPBHIX HE SABJISIETCS
HCYEPIbIBAIIIMM, HO 103B0Js1eT KiimeHTy mMeTh o011ee nmpeacraBjieHne 00 OCHOBHBIX
PHCKAX, ¢ KOTOPHIMM OH MOKeT CTOJKHYTHCS NPH HHBECTHPOBAHMHU CPEACTB B
HNucTpymenThl pruHaHCOBOTO phIHKA B Poccuiickoii @enepaunu.

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 U3MCHEHHUEM TMOJIUTUYECKON cuTyanuu B Poccun (M3MEHEHHE MOJUTUYECKOW CHUCTEMBI,
CMEHa OpraHOB BIIACTH, HM3MEHEHHE TMOJUTHYECKOTO W/WIM IKOHOMHUYECKOTO Kypca).
Haubonee pagukanbHbie N3MEHEHHSI MOTYT MPUBECTU K OTKA3y WJIW OTCPOUYKE MUCIIOTHEHUS
SMUTEHTAMH CBOMX OOS3aTENBCTB MO IEHHBIM Oymaram, K OTpaHHUYEHHUIO OMpeleIeHHBIX
(HampuMep, HWHOCTPAHHBIX) HWHBECTUIMH, a BO3MOXKHO M K KOHpHUCKauuu JubOO
HallMOHAIU3AIMY UMYIIIECTBA ONPECICHHBIX KaTErOPUl HHBECTOPOB.

JKonomuueckuil puck - puck GUHAHCOBBIX MOTEPH CO CTOPOHBI KineHTa, cBsi3aHHbII
C W3MEHEGHHMEM »JKOHOMHUYEecKoW cutTyaruu B Poccum. JIroOoit ydacTHHK mpolecca
uHBecTUpoBaHus Kiuentom cpenctB B MHCTpymMeHTH (UHAHCOBOTO pBIHKA MOXKET
0Ka3aTbCsl B CUTYAIMHU, KOT/Ia B CUJIY SKOHOMUYECKUX MPUYHUH OH HE CMOXKET HAICKAIUM
00pa3oM HUCIOJIHUTH CBOM 0053aTENbCTBA, CBS3aHHBIC C OOpaIleHHEM M OOCITYKUBAaHUEM
BBITTYCKOB IICHHBIX OyMar, Wi WHbIC 00s3aTEIhCTBA, KOTOPhIE MOTYT MOBJIHUATH Ha IMpaBa
Knuenra.

Puck oOeiicmgyrwouwiezo 3axonooamenvcmea u 3aKOHOOAMEIbHHIX U3MEHEHUIL
(Ilpasoeoii puck) - pucK MOTEph OT BiOXKeHUH B MHCTpymMeHTHl (DMHAHCOBOTO pHIHKA,
CBSI3aHHBIM C NMPUMEHEHHUEM JICMCTBYIOLIErO 3aKkoHoAarenbcTBa Poccuiickon Penepauuu,
MOSIBJICHMEM HOBBIX M/WJIH U3MEHEHHEM CYIIECTBYIONTUX 3aKOHOATEIIbHBIX 1 HOPMATHUBHBIX
aktoB Poccuiickon ®@enepanun. [IpaBoBOM pUCK BKIIOYAET TAKKE BO3MOKHOCTH ITOTEPH OT
OTCYTCTBHUSI HOpPMAaTUBHO-TIPABOBBIX AKTOB, PETYJIHUPYIOIIUX AEATEIbHOCTh Ha (DMHAHCOBBIX
PBIHKaX WM B KAKOM-JTHOO CeKTOpe (PMHAHCOBOTO PHIHKA.




Puck nanozoeozo 3axkonodamenvcmea - PUCK (UHAHCOBBIX IOTEPh 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
pacTOpKEHUEM MM U3MEHEHUEM NnoanucaHHbIx Poccniickoi Penepanueil MexXyHapOIHbIX
coriameHuii 00 n30ekaHue JABOWHOIO HAJIOrOO00JIOKEHMS, YTO MOXKET HEOIaronpHUsITHO
NOBJIMATh Ha mojokeHue KimeHTta, 4bsi JEeATENbHOCTh MOAMNAJaia IOJ PEryIHMpOBaHUE
TaKOT'O COTJIALIEHUs, U KOTOPbII MMeNl Ha OCHOBAHUHU YKA3aHHOTO COIIAICHMs KaKue-110o
HAJIOrOBbIE JIBIOTHI U PEUMYIIIECTBA.

Bantommuwiit puck - 310 pUCK YOBITKOB, KOTOpPbI€ MOI'YT BO3HUKHYThH BCIIEICTBUE
HEeOJIaronpusiTHOr0 U3MEHEHHsI KypCOB HHOCTPAHHBIX BaJIOT.

Co cTOpoHBI rocyaapcTBa KypC POCCHHCKOW BallIOTBI KOHTPOJIMpPYETCs 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.

3akoHonarenbcTBO PD yCcTaHABIMBAET PEKUM OCYIIECTBICHUS BAIFOTHBIX OIIEPALINA,
KOHTPOJIb, 32 COOJII0JIEHUEM KOTOPOTo ocyuiecTBisieT bank Poccun u yrnoiHoOMOYeHHbIE UM
KpeautHele yupexaeHus. [Ipu atom bank Poccun mMeer mpaBo caMOCTOSITENBHO MEHSTh
NOPSIIOK OCYIIECTBIIEHNS BAJIOTHBIX ONEPAaLlii U BbIIaBATh COOTBETCTBYIOIINE PA3PEILICHUS
Ha OCYIIECTBIIEHUE TAKUX OIEepaluii, Korjaa 3T0 He00X0IUMO.

V¥ KunueHra, B ciayyae NpoBEACHHs TOProBbIX onepauuii ¢ GUHAHCOBBIMY aKTHBAMM,
MO’KET BOSHUKHYTh HEOOXOIUMOCTb OCYIIECTBIATH MPsIMble U 00paTHbIE KOHBEPCUU BAJIIOT.
WMuBecTuuy, oCymecTBIsIEMbIE W/WIH OLICHUBAEMble B HHOCTPAHHOW BaJIOTE, PABHO KaK U
BaJIIOTHO-OOMEHHbIE (KOHBEPCHUOHHbBIE) ONEpaluy, MOTYT OBbITb TMOJBEPKEHBl PHUCKY
3HAYUTEJIBHBIX IEPEOIICHOK U U3MEHEHUH, CBA3aHHBIX C BHICOKMM YPOBHEM MHQIISIMU B TON
WIA UHOM BaIOTE€ M BO3MOKHBIMU HEOJIArONMPHUSITHBIMU U3MEHEHUSMH BaJIFOTHO-OOMEHHBIX
KYpPCOB.

B cBs3u ¢ ykazaHHbIM, y KireHTa MOTYyT BO3HUKHYTH YOBITKH, pa3Mep KOTOPBIX HE
OTpaHUYEH U HE MOXKET OBITh JI0 KOHIIA OLIEHEH Ha MOMEHT 3aKJIIOYCHHsI COOTBETCTBYIOIIEH
Cnenku BBUY OTCYTCTBHSI CBEJIEHUN O IBUKEHUU BaTIOTHO-OOMEHHBIX KYPCOB.

Puck penampuayuu denesrcuvix cpedcme - puck GUHAHCOBBIX MOTEPH CO CTOPOHBI
KnnenTa, cBsi3aHHBIN ¢ penarpuanuen 1eHexKHbIX cpeacTB Kimenra.

Penarpuanyst E€HEXHBIX CpPEICTB HMHOCTPAHHBIX HHBECTOPOB OCYLIECTBIIETCS B
NOpsAJIKE, IPETYCMOTPEHHOM POCCUHUCKUM 3aKOHO/IaTEIbCTBOM, HO HE CYIIECTBYET HUKAKHX
rapaHTHiA, YTO He OyyT BBEICHBI OTPaHUYEHUS TMOO0 3alpeThl Ha TAKYIO penaTpUaluio, J10o
OyzmeT u3MEHEeH NMOPAIOK ee ocymecTBiIeHus. CIeICTBHEM YKa3aHHBIX 00CTOSTEIBCTB MOTYT
ctaTh YyObITKM KIIMEHTOB, Ha KOTOpPBIX ATH OIPaHUYECHHS WM 3alpeTbl OyAyT
PacupoCTPaHATHCS.

CucreMHBbIi pUCK

DTOT pPUCK 3aTparmBacT HECKOJIbKO (DMHAHCOBBIX HWHCTUTYTOB U TIPOSIBISCTCS B
CHIDKEHUH HX CHOCOOHOCTH BBIMONHATH CBOM (yHKImu. B cumy Oonblioil creneHun
B3aMMOJICHCTBUS M B3aMMO3aBHCHUMOCTH (DMHAHCOBBIX MHCTHTYTOB MEXIY COOOH OIleHKa
CHUCTEMHOTO PHICKa CII0O)KHA, HO €ro pealn3alus MOXET MOBIHUATh Ha BCEX YYaCTHUKOB
(MHAHCOBOTO PHIHKA.




Puck ungppacmpykmypol punancoswvix pvlnkoe - puck (UHAHCOBBIX NOTEPHh CO
ctopoHbl KimeHTa, CBA3aHHBIH C HEJAOCTAaTOYHO BBICOKMM YpPOBHEM pa3BUTHUSA
MH(QPaCTPYKTypbl PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3akOHOIATEIBCTBO MIPENYCMATPUBAET BO3MOKHOCThH OOpaIeHus IEHHBIX
Oymar B 6e3/J0KyMeHTapHOU ¢opMe, ITpaBa Ha KOTOpble (GUKCUPYIOTCS B BUIE DJIEKTPOHHOM
3anucu Ha cuetax «JIEIIO» B memo3utapuu. Ilpu ocyimiecTBieHuu TOoproB B Topromoit
cucteme (TC) mnepexon mnpaB Ha LEHHble OyMmMaru (UKCUPYETCS YIOTHOMOYEHHBIM
JENO3UTapueM. 3aKJIFOYEHHE CAEJOK C LIEHHBIMM OymMaraMM W pacyeTbl IO HUM
OCYILIECTBIISIIOTCS pa3InyHbIMU nojapasaesieHus MU TC U yIOJIHOMOYEHHBIM JAEN03UTapueM
TC B COOTBETCTBUU C MPEIYyCMOTPEHHBIMU MJI1 ATOro mpouenypamu. Kak um Bce HHbIE
CUCTEMBI, TEXHUYECKUE CPEICTBA U CUCTEMBI, HCIIOIb3YEMBIE 17151 (PUKCALIMU ITPAB HA [ICHHbIE
Oymarw, 1Js 3aKIF0YEHUS CIIENIOK C IIEHHBIMHU OyMaramMu U OCYILECTBICHHUS PaCUueTOB 10 HUM,
nojBepkeHbl cOosiM W ommOkam B pabore. OpraHuzanuy, YIOJIHOMOYEHHbBIE
COOTBETCTBYIOUIMMHU PETYJIUPYIOIIUMHU OpraHaMu MpPeIOoCTaBIsITh YUYaCTHUKAM TOProB
JOCTYIl K YKa3aHHbIM CHCT€MaM, COKpallaloT B COOTBETCTBYIOLIHUX JOTOBOpax C
YyacTHHKaMU CBOIO OTBETCTBEHHOCTh 110 JJAHHOMY BUJY pUCKa, modToMy KinueHt obnanaer
OTPAaHUYEHHBIMHA BO3MOXHOCTSIMU TI0 BO3MEIICHUIO YOBITKOB, BBI3BAHHBIX TAKUMHU
00CTOSTENIbCTBAMH.

Puck 6ankoeckoit cucmemsl - pUCK (PUHAHCOBBIX MOTEPb cO cTOopoHbl Kimenra,
CBSI3aHHBIM C HECBOEBPEMEHHBIM HCIIOJIHEHHEM W/WIM HEUCIIOJIHEHHEM IUIaTeXed 1o
onepauusaMm Kinenra.

Pacuetst CTopoH Mexay co0oii, a Takke ¢ APYTUMU CyOBEKTaMU MPaBOOTHOIICHUIA,
BO3HHMKAIOIINE B PaMKaX HMCIOJHEHHs MON0KeHH CornameHusi OCYIIECTBISIOTCS 4Yepes
Pacuetnyto [lanaty TC, oOcnyxuBatomue 6anku bpokepa m Knuenra, nuHble KpeauTHBIE
YUpPEXKICHUS, SIBISIIOLUIMECS JJIEMEHTAMHM JICHEKHBIX pAcyeTHBIX CHUCTEM, a TakKke
MOCPEJICTBOM pacyYETHO-ONEPAIMOHHBIX TNojapasaeneHuil LlentpanbHoro banka PO (PKII,
OIIEPY), xotopbie MOTYT OBITH 3a/eiicTBOBaHbl B pamkax Cornamenus. Kak pesynbTart,
BO3HUKAET PUCK HECBOEBPEMEHHOTO HCIOJHEHUS W/WJIM HEUCIIONHEHUs IUIaTexel, 4To
MOKET NPHUBECTH KaK K YBEIMYEHHIO CPOKOB pacyeToB, TaAK MU K BO3MOXHOW IOTEpe
JEHEXKHBIX CYMM, SIBJISIONIUXCS OObEKTAMU TAKUX IJIATEKEH.

Puck 0aHKpOTCTBA IMUTEHTA aKIUil

[IposiBrsieTcs B pe3KOM NaICHUH IIEHBI aKITUH aKITHOHEPHOTO OOIIECTBA, TPU3HAHHOTO
HECOCTOSATENbHBIM, WX B IPEABUICHIUN TAKON HECOCTOATEIILHOCTH.

Jlsist TOro yTOoOBl CHU3UTH PHIHOYHBIN PUCK, BaM CJIEyeT BHUMATEIbHO OTHECTUCH K
BbIOOpY M JuBepcuuKanuy (UHAHCOBBIX WHCTPYMEHTOB. Kpome TOro, BHUMATEIbHO
03HAKOMBTECH C YCJIOBHSIMH Balllero B3aUMOJICUCTBUSI C BallUM OpPOKEpOM i TOrO, YTOObI
OLICHUTh PAcCXOfbl, C KOTOPHIMH OyAyT CBs3aHbl BIaJCHHE U ONepaluu ¢ (UHAHCOBBIMHU
UHCTPYMEHTaMH M yOeauTech, B TOM, YTO OHHM NPUEMIIEMBI JIJIsl Bac M HE JIMIIAIOT Bac
0’KMJIa€MOT'0 BaAMHU J10XO/a.

KpeauTHbiii puck
OTOT PUCK 3aKIIOYAETCS B BO3MOXKHOCTHU HEBBIOJIHEHMS] KOHTPAKTHBIX M HHBIX

O6H33T€J'IBCTB, IIPUHATBIX Ha cels APYTUMU JIMIIAMU B CBA3U C BAllIMUMU OIICpAlIUAMMU.
K YUCITY KPCAUTHBIX PUCKOB OTHOCATCA CIICAYIOIINC PUCKH:




Puck nedoJita no 04, UramusiMm 1 HHBIM J10JTOBbIM IIEHHBIM OymMaram

3aKIIr04aeTcs B BO3MOXKHOCTH HEIUIATEKECTIOCOOHOCTH SMUTEHTA JIOJITOBBIX [IEHHBIX
Oymar, 94To MpUBEACT K HEBO3MOXKHOCTH HJIA CHUKEHUIO BEPOSTHOCTH TIOTACUTh €€ B CPOK U
B IOJTHOM OOBEME.

Puck KOHTpareHTa

Puck koHTpareHTa — TpETHETO JHUIA TPOSBISACTCS B PHUCKE HEHCIIOJHCHUS
00s13aTENIbCTB TICpe]l BAMHM WIJIM BallMM OpPOKEPOM CO CTOPOHBI KOHTpAareHTOB. Barm
Opokep JOHKEH NMPUHUMATHh MEpPHI 10 MUHUMHU3AIMKM PUCKAa KOHTPAreHTa, OJHAKO HE
MOXKET MCKJIIOYHTh €ro IMOJHOCTBhI0. (OCOOCHHO BBICOK PHCK KOHTpareHTa IpH
COBEPIIICHUHU OICPAIIMA, COBEPIIIAEMBIX HAa HEOPraHW30BAHHOM pPBIHKE, 0€3 yJacTHs
KIIMPUHTOBBIX OPTaHMU3AIi, KOTOphIC MPUHUMAIOT Ha CeOsl PUCKA HEHCIIOTHCHUS
00513aTeNbCTB.

Puck HeucnoiHeHHsI 00513aTeIbCTB NMepe/l BAMU BAllIUM OPOKepoOM

Puck HeucnonHeHus BalliuM OPOKEPOM HEKOTOPBIX 00s3aTENLCTB MEepe/l BAMU
ABJISIETCS. BUJIOM PUCKA KOHTPAreHTa.
«3aKOHOIaTEIBCTBO HE MPEAyCMaTPUBAET BO3MOKHOCTHU pa3/iefICHUs IEHEKHBIX CPEJICTB
Opoxepa, SABISAIOIIET0Cs KPeIUTHON OpraHu3aleil, u JeHEeKHbIX CPEICTB €0 KIIMEHTOB, B
CBSI3M C UeM OpOKep BIIPABE MCIIOIH30BAThH Bl JICHEKHBIE CPEICTBA U Bbl IPUHUMAETE Ha
cebst puck ero 6aHKpOTCcTBa. TaKOM pUCK B HACTOSAIIEE BPEMS HE CTPAXYETCs».
BauMmaTe1pHO 03HAKOMBTECH C MPOSKTOM JIOTOBOpA ISl TOTO, YTOOBI OIIEHUTh, KAKHe
MOJIHOMOYHSI TIO UCTIOJIH30BAHUIO BAIIETO UMYIIECTBA Oy/1eT UMETh Balll OPOKEp, KAKOBBI
MpaBuJjia €ro XpaHeHusl, a TakKe BO3BpaTa.

Bam Gpokep siBisiercst wieHoM HAY®OP, k koTOpoil BBl MOXKETE€ OOpaTHTHCS B
clly4yae HapyllIeHHUs BalllMX IIPpaB U UHTEPECOB. ['ocyapcTBEHHOE peryJIupoBaHue U HAA30p B
OTHOIIIEHUM JEATEIbHOCTH AIMUTEHTOB, MPOQPECCHOHATBHBIX YYaCTHHUKOB PBIHKA I[CHHBIX
OyMmar, OpraHu3aTOpOB TOPTOBIM M JPYyrux (PMHAHCOBBIX OPTaHHU3ALUN OCYIIECTBIISICTCS
[{enTpansubiM 6ankoM Poccuiickoit @eaepaiinu, K KOTOPOMY BbI TAKKE MOKETE 00paIaThCs
B Ccllydae HapyIleHUs BalluX MpaB U uHTEpecoB. [loMuMo 3TOTO0, BRI BIIpaBe oOpamarbes 3a
3alUTON B CYJICOHBIC M MIPABOOXPAHUTEIHHBIC OPTaHBI.

Puck ucnonvsoseanus ungopmayuu nHa uUHAHCOBHIX PHIHKAX - PUCK (PUHAHCOBBIX
noTeps co cTopoHbl KineHTa, CBSI3aHHBIN ¢ UCTIOIB30BAaHUEM KOPIOPATUBHOM HHDOpMAITUU
Ha ()MHAHCOBBIX PHIHKAX.

Wundopmanus, ucronb3yemas bpokepom npu okazanuu ycryr Kinrenram, nocrymnaer
U3 3aciHyKMBAIOIIUX JOBEpPUS HCTOYHUKOB, OJHAKO bpokep HE MOXKET HecTu
OTBETCTBEHHOCTh 32 TOYHOCTb M  JIOCTOBEPHOCTH  MOJy4yaeMOW  HH(OpPMAIUH.
CrnenoBarenbHO, CYIIECTBYET PUCK  TOJYYEHHs  HEJAOCTOBEpHOW  HMHQOpMAINH,
MCII0JIb30BAHUE KOTOPOM MOKET IPUBECTH K HapyILIEHUIO HHTEpecoB CTOPOH.

s Kinuenros bpokepa, He sBistonuxcs pesugeHTaMu PO, HeoOX0uMO yUUTHIBATh
pa3nuyhe CTaHAapTOB W TOAXOJOB B TIOATOTOBKE W NPEJOCTABICHHHM WH(OpPMAIIHH,




ucnonb3yeMbix B Poccuiickon @denepanyy U NPUHATHIX 3a €€ NpeaenaMu. Tak, pOCCUICKHe
CTaHAAPTHl U MPHUHIIMIIBI OYXTaJTePCKOro y4yeTa CHIIbHO OTIMYAIOTCS OT MEXAYHAPOIHBIX,
YTO 3aTPYNHSET BO3MOYKHOCTH aJICKBATHOM OLIEHKH PE3YJIBTATOB ACATEIBHOCTH U aKTUBOB
OMUTEHTOB.

CTOpOHBI JOHKHBI 0CO3HABATH, UTO HEOOX0ANMAs UM MH(GOPMALIK MOKET MOCTYNATh
C OINpeAeNieHHBIMH 3aJepKKaMH, YTO MOXET MPUBECTH K Oasupyrolieiics Ha Takou
MH(OPMALIUY HENPaBUIBHOW OLEHKE OOCTOSATENBCTB JINOO K HEBO3MOXKHOCTH MX OLIEHKU
BBHJly TaKOW 3aJiepKKH. BO3MOXKHBI N3MEHEHMSI NIPEAOCTABICHHONW paHee WH(opMaIuy, ee
MIEPECMOTP M YTOYHEHHE, YTO MOXKET MPUBECTH K BBIHYKJIECHHOHN nepeolneHke CTopoHaMu
00CTOSTENBCTB, OLIEHKA KOTOPBIX Oa3upoBajach Ha TaAKOW MH(pOpMaIuu.

Puck uneecmuyuonHblX ocpanuveHuil - pUCK (PUHAHCOBBIX MOTEPH CO CTOPOHBI
KnuenTa, cBsi3aHHBIH ¢ OrpaHUYeHUsIMU B 0OpaIIeHUH [IEHHBIX OyMmar.

B Poccuiickoii ®enepanuy  CYIMIECTBYIOT  YCTAaHOBJICHHBIE  JIEMCTBYIOIIUM
3aKOHOJATENIbCTBOM, JIMOO BHYTPEHHHMMM JOKYMEHTAMH SMHUTEHTOB LIEHHBIX Oymar
WHBECTUI[MOHHBIE  OrPAaHUYEHHUs, HANPABICHHBIE Ha MOJAJEPkKAHUE KOHKYpPEHLUU
(orpaHMYeHNE MOHOMOJIUCTUYECKON NEATeTbHOCTH), 3alIUTy IpaB OTAEIbHBIX KaTeropuit
MHBECTOPOB U YCTAHOBJICHUE KOHTPOJISA 3 MHOCTPAHHBIM YYAaCTHEM B KAIIMTAJIE POCCUNCKHUX
KOMIIaHUH, MO0 B OOLIEM pa3Mepe TOJITOBBIX 00S3aTENIbCTB ONPENEICHHBIX IMHUTEHTOB.
Takue orpaHu4eHHss MOTYT TMPEACTABIATh COOOW Kak TBEpIble 3ampeTbl, TaKk U
HEOOXOJIMMOCTh OCYIIECTBICHHUS JUISI MPEOJOJICHHS] TaKUX OTPAaHUYCHHI OIpeaeleHHBIX
Opoueayp W/WIM TOJY4YeHHs] COOTBETCTBYIOIIMX paspemeHuid. Ilpumepamu Takux
OTPAaHUYEHUN MOTYT CIYXKUTh YCTAaHOBJICHHbIE OTPAHUYEHUS JOJIM HHOCTPAHHOI'O KaIlluTala
B YCTAaBHOM KalUTaje HEKOTOPBIX POCCUMCKUX KOMIIAHUN U CBSI3aHHBIE C 3TUM IPOLETYpPbI
noJjiyueHus paspemeHuss GenepanbHON KOMUCCUU 10 PHIHKY LIEHHBIX OyMar JJis 3aKJIF0UeHuUs
KaXKJIOW CIENIKHU MO TPHUOOPETEHNIO MHOCTPAHHBIMU MHBECTOPAMHU KLU TaKMX SMUTEHTOB.

Knuenty Heo6X0AMMO B CBOUX JCUCTBUSX YUYUTHIBATH BO3MOXKHOCTH CYIIIECTBOBAHUS
TaKUX OTrpaHuuYeHui, a bpokep Oyner mnpopmupoBaTh Kinuenta 060 BceX M3BECTHBIX €MY
OTrpaHUYEHHUAX, KOTOPhIE MOT'YT IPUBECTH K HEOJIArONpUATHBIM nociaeAcTBUIM st CTOPOH.
K Takum mocneacTBUsiIM MOKHO OTHECTH OTKa3 B MPU3HAHHUM 3a MpUOOpeTaTeneM IEeHHBIX
Oymar, HapylmIMBIIUM TaKhe OTpaHWYEHHS, CTaTyca BJaJelblla IEHHBIX OyMar co BCEMHU
IIPUCYIIUMH 3TOMY CTaTyCy MOJHOMOYMSIMH, a TAKXKE NPU3HAHUE 3AKIFOUYECHHBIX CIEIIOK
HEJICHCTBUTEIIBHBIMU U TPUMEHEHHE TMIOCIEACTBUNA TaKOro Mpu3HaHusA (Kak MpaBUIIo,
JIBYCTOPOHHHI BO3BPAT BCETO MOIYYEHHOTO 10 CHIEIKE).

Puck munopumapnozo Knuenma - puck GuHaHCOBBIX TIOTEPh CO cTOpOoHBI Kinenra,
CBSAI3aHHBIN C JJOCTATOYHO cIaboi 3amuieHHOCThi0 KineHnTta, uMeroniero He3HauuTenbHbIN
MaKeT LIEHHBbIX OymMar SMHUTEHTA.

[IpaBa BiamenblleB IEHHBIX OyMar peryIupyIOTCS HOPMaMH JIEHCTBYIOIIETO
3akoHoAarenbcTBa P®, ydpeauTenpHbBIMH JOKYMEHTAMH SMHUTEHTOB M IPOCIEKTAMHU
AMUCCHH OIpeieNIeHHBIX BUIOB IIEHHBIX OyMar. Ho 3akperieHHble B IEPEYUCIICHHBIX BBIIIE
JOKYMEHTax IMpaBa MOTYT ObITh OTPAaHUYCHHBIMHU, YTO HE IMO3BOJISET BIAJCTbIIAM IICHHBIX
Oymar o06najgaTh BCEil MOTHOTOM HMH(OpPMAIMU O COCTOSHUU DMHUTEHTOB, O BIAJEINbIIAX
LHEHHBIX Oymar U MHOW MHQOpMaluel, KoTopas Moriia Obl ObITh MHTEpecHa KiueHTy nms
1eJel UHBECTUIIMOHHOM JIEATEeNIbHOCTH, MO0 ISl 1eeil OCYIIECTBICHUS CBOMX IPaB, KaK
BIAJIeNblla IIEHHBIX Oymar. VHTepechl MEHBIIMHCTBA BIAJACNBIEB IICHHBIX Oymar
aKIMOHEPHBIX OOIIECTB NPAKTHUYECKH 3alllMIIEHbl JOCTaTOYHO cJNab0 M MMM YacTo
npeHeOperaor. Bennka aBTOHOMHOCTh HWCIOJIHUTENBHBIX OpPraHOB SMHUTEHTOB U
BO3MO>XHOCTb UX KOHTPOJISI CO CTOPOHBI BJIA/I€TbLEB LIEHHBIX OyMar orpaH1yY€eHa, MocjieIHue
4aCTO HE TOJIBKO HUKAaK HE KOHTPOJMPYIOT PELICHHS UCIIOJHUTENBHBIX OPraHOB YMUTEHTOB,
HO OBbIBAlOT CJ1a00 OCBEIOMJIEHBI O TakuX pemnieHusXx. KIHMeHT [MoJKeH y4MThIBaTh




U3JI0’KEHHBIE BbIIIE 00CTOSATENBCTBA, YTOOBI HE IOMYCTUTh YIIEMIIEHHS CBOMX IIPAB JIM00, 110
KpaiiHell Mepe, COKPAaTUTh UX BO3MOKHbIE HEOIArONMpUsITHbIE TOCIEICTBUSI.

Puck nukeuonocmu - puUCK, CBI3aHHBIM C BO3MOYKHOCTBIO IOTEPH IPU pealln3aluu
@DHUHAHCOBBIX aKTHUBOB M3-32 U3MEHEHHUSI OLIECHKU €€ KauecTBa.

JIMKBUHOCTh pPBIHKA IIEHHBIX OyMar OrpaHuyeHa, U, CIJIeJOBAaTEIbHO, MOXET
CO3/aThCsl CUTYAIlMs, KOTIa HEBO3MOXKHO OYJeT UCIONHUTh COOTBETCTBYIoMIee [lopyuenue
KnuenTa B monHoM 00beMe WM Jake 4acTUYHO. Takum oOpa3oM, HE BCE OCYLIECTBICHHbIE
KnuenToM mHBECTMIIMM MOTYT OBITH JIETKO JMKBHIMPOBAaHbI (IIPOJAaHbI B HEOOXOJIUMOM
o0beMe M B pa3yMHO HEOOXOJHUMBIE CpOKU 0e3 TOTeph B IIEHE) U UX OIlEHKA MOXKET OBITh
3arpynHeHa. Kpome toro, Bei6op Knnentom Toro unu unoro tuna Ilopyuenus n/mnm apyrux
e€ DJIEMEHTOB YBEJIWYMBAET OJHM PUCKM M YMEHbIIAET JApyrue (Hampumep, BHIOOP
JUMUTHpOBaHHOTO [lopyueHus yBenMUMBAaEeT PHCK €ro HEUCIOJHEHUS B CBS3M C
BO3MOXXHBIMU HEOJIArONPUSATHBIMU HM3MEHEHUSIMU KOHBIOHKTYPBI PBIHKA, HO TPU 3TOM
OTrpaHUYMBAET LIEHOBOH PUCK).

Onepayuonnvlii puck - PUCK NPSIMBIX WIM KOCBEHHBIX IOTEPh MO MPHUYUHE
HEUCIPAaBHOCTEH MH(OPMAIIMOHHBIX, SJEKTPUUYECKUX U HHBIX CHUCTEM, WM M3-3a OUINOOK,
CBSA3aHHBIX C HECOBEPUICHCTBOM HMH(PACTPYKTYphl PBIHKA, B TOM 4YHUCIE, TEXHOJOTUH
MPOBEJICHUS OIEpALMi, MPOLUEAYp YIPABICHUS, YU€Ta U KOHTPOJSA, WIM W3-3a JCUCTBUU
(Oe3neticTBus) mepcoHasna. B ocoOyro Tpynmy oOnepamroHHBIX PUCKOB MOKHO BBIIECITUTH
UH(OPMAIIMOHHBIE PUCKH, KOTOPHIE B IMOCIEIHEE BpeMs MPUOOPETAIOT 0COOYI0 OCTPOTY U
BKJIIOYAIOT B €051 COCTABIIAIOIINE TEXHUUYECKOTO, TEXHOJIOTHYECKOTO U KaJIpOBOT0 PUCKOB

PaGora OGonbImIMHCTBA TPaAULIMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXKIY
MPOJABIIOM U MOKyMAaTelieM) U SJIEKTPOHHBIX CPEJCTB OCYIIECTBICHUS OUP>KEBON TOPTOBIIU
NOJJIEP/KUBAETCA BBIYUCIUTEIBbHBIMU (KOMIIBIOTEPHBIMU) CUCTEMAMHU PACCHUIKM MPHUKA30B,
UX UCIOJIHEHUS, CBEPKH, PETUCTPALIMM U pacyeToB Mo omnepanusm. Kak u Bce TexHuuyeckue
CpelICTBa M CHUCTEMbI, OHHM IIOJBEP)KEHbI BpPEMEHHBIM COOSM W OIuOKaM B paboTe.
Bosmoxxnoctu Knnenrta B miiaHe BO3MEIIEHUSI HEKOTOPBIX YOBITKOB MOTYT IONaNaTh MOJ
OTpaHUYEHUs OTBETCTBEHHOCTH, HajlaraeémMble NpOJaBLUAMU TAaKUX CUCTEM, OHUpKaMH,
pacyeTHHIMU TaJaTaMd W/WIM KOMIAHUSAMHM, SBISIOIIUMHUCS UX 4iIeHaMH. Takue
OTpaHUYEHHUS MOTYT Pa3HUTKCS, IOATOMY 3a BCel oipoOHOI nH(pOopMalei B JaHHOH CBsI3U
Knuenty ciaenyet oOpaiarbcs B T€ KOHKpETHbIE KOMITAHUH, Y€pE3 KOTOpPbIE OH padoTaeT.

Kpeoummnwtit puck — puck BO3HUKHOBEHHS y KimeHTa yOBITKOB BCIIEICTBUE
HEHCIIOJIHEHUS, ~ HECBOEBPEMEHHOro  JMOO  HEMOJHOrO  MCHIOJHEHus  (BKIIOYas
HETUTATeKECMOCOOHOCTh WM HECOCTOSITENbHOCTh KOHTPAreHTa/SMUTEHTA/MHOE) APYrou
CTOPOHOM CBOMX 00513aTEILCTB B COOTBETCTBUU C yCI0BUAMU CHenKu.

B yka3zanHoli cutyauuu KilMEHT cMOXXET NPUHYIUTENBHO UCTPEOOBATh UCIIOJHEHUE
no Crenke, 0IHAKO, 3TO MOTPEOYET TOMOIHUTEIBHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTparT.

Ilpouenmmnotit puck unu pucKk NpoueHmMHOU cmaeéKku — PUCK (BO3MOXKHOCTD)
BO3HUKHOBEHMSI (PUHAHCOBBIX MOTEpPh (YOBITKOB) M3-3a HEOJIArompUATHBIX W3MEHEHUMN
IPOLEHTHBIX CTaBOK. [IpOreHTHBII prCK MOXKET OBITh 00YCIIOBJIEH HECOBMAIEHUEM CPOKOB
BOCTpeOOBaHUs (TOTameHusi) TPeOOBaHWM W 00S3aTENbCTB, a TaKKe HEOJIMHAKOBOU
CTENEHbIO0 U3MEHEHHUS MPOLICHTHBIX CTABOK 10 TPEOOBAHUAIM U 0053aTEIBCTBAM.

Puck ynywennoit Qunancogoii 6vi200bl — PUCK HACTYIUIEHHS KOCBEHHOI'O
(mobounoro) (¢uHaHCcOBOro ymepOa (HemoisyuyeHHas mNpuObUIE) B pe3yibTare
HeocyniecTBieHus CIOenKu Wi OCTAHOBKH XO3SIICTBEHHON €ATEIbHOCTH (KOHTpAreHTa 1o
Cnenke, smutenta, TC, uHoe).

Puck npogeoenus 31eKmpoHHbIX Onepayuil - pUCK NOTEPb, BOSHUKAIOIIUX B CBS3H C
HCIIOJIb30BAHUEM KOHKPETHOU 3JIEKTPOHHOU TOPrOBOM CUCTEMBI.




Omnepanuu (caenku), MPOU3BOJUMBIE Yepe3 Ty WIM UHYIO 3JEKTPOHHYIO TOPrOBYIO
CHUCTEMY, MOT'YT OTJIMYAThCA HE TOJIBKO OT ONEpPALMil, OCYIIECTBIAEMBIX TPAIULINOHHBIMU
MeTojaMu (T.e. TPU HAIMYUMU HEMOCPEACTBEHHOIO KOHTAaKTa MEXAYy MpOAABIOM U
nokynareneMm, Kiimentom u bpokepom), HO U OT omnepanuii, MPOU3BOJAUMBIX YEpe3 JIpyrue
AJIIEKTPOHHBIE TOPrOBbIE CHCTEMBL. B ciydae ocymiectBieHuss KIMEHTOM TeX WM MHBIX
CHEIJIOK Yepe3 KaKyro-JIM0O0 3IEKTPOHHYIO TOProByio cuctemy KimeHT OyneTt moaBeprarbes
pHUCKaM, CBSI3aHHBIM C pabOTOM TaKOM CHCTEMBI, BKIIIOYAs €€ MPOrpaMMHbIE U aIapaTHbIE
cpeactBa. PesynapraTom no6oro cOosi B paboTe 3JIEKTPOHHOW CHCTEMBI, MOXET CTaTh
HEKOPPEKTHOE BBINMONHEHHE Kakux-mubo [lopydenuit KiveHTa wiM uX HEBBITIOJIHEHUE
BOOOIIE.

Puck ocywecmenenusn 31eKmpoHHO20 0OKYMEHmMOo00opoma - PUCK, CBA3AHHBIN C
BO3MOXXHOCTBIO TOTEpPh NpuU oOMeHe cooOmeHussMu Mexay bpokepom u Kinenrom
MOCPEICTBOM 3JIEKTPOHHBIX (DAIJIOB C UCTIOIB30BAHUEM CUCTEM DJIEKTPOHHON MOUTHI.

Hcnonp30BaHue HE3allMUIICHHBIX KaHAJIOB CBSA3M TAaKUX KakK JJIEKTpPOHHAs IodYTa
MOXXET  NPHUBECTH K  HECAaHKIMOHMPOBAHHOMY  JIOCTYyHYy  TpPETbUX  JHI[ K
noJjiydyaeMoi/nepenaBaeMor “HGOpMaIM, B CBA3M C YeM, PEXKUM KOH(PUICHIIMAIBHOCTH
nepeaaBaeMom/moaydaemMoi nHGopMaluu MOXKET ObITh HapyIieH. [laHHbIe 00CTOSTENHCTBA
MOTYT NPUBECTU K BO3HUKHOBEHHIO y KimeHTa yOBITKOB, CBSI3aHHBIX C HENPABOMEPHBIM
UCIOJIb30BAHUEM TPETHbUMH JIUIAMH TMONydeHHOU mHpopManuu o Crenkax, MpOBOIUMBIX
Knuentom onepanusix u cBefeHuit o Kinuenre/ero aktupax.

Puck e3umanun KOMUCCUOHHBIX U Opy2uUx cOOpo6 - pUCK (PUHAHCOBBIX MOTEPH CO
ctoponbl KirieHTa, CBsSI3aHHBIN C TTOJHOM MM YaCTHYHOM HeOCBeJOMIIEHHOCThIO Kitenta 00
U3JIEpPIKKaX, CBSA3AHHBIX C OCYIIECTBIeHHEM omepanuii ¢ MHcTpymeHTamu (hPUHAHCOBOTO
PBIHKA.

[lepen HauaaoM NpoBeEHUS TE€X WIM MHBIX onepauuii KnueHT nomkeH npuHATh Bce
HE00XO0AMMbIE MEpHhI JUISl MOIYYEHUsI YETKOrO MPEICTaBIeHUsI 000 BCEX KOMUCCHOHHBIX U
UHBIX cOopax, KoTopble Oymyt B3umarhcs ¢ Kimenra. Pasmepsl Takux cOOpOB MOTYT
BBIYUTAThCA M3 4yuCTOM mpuObuin KnuenTta (Mpu HaNWYUU TaKOBOM) WM yBEIHMYHBATH
pacxonbl Knuenra.

Puck neoocmudicenus uHEeCMUUUOHHBIX Yenell - PUCK NOTEPb, BOZHUKAIOIINX B
CBS3M C HeloCTHKeHHeM KITMeHTOM CBOMX MHBECTUIIMOHHBIX LIEJIEH.

Her Hukakol rapaHTUU B TOM, YTO COXpPAaHEHHUE M YBEIMYECHHE KamuTasla, KOTOPOro
Knuent xouer mobutbes, OyneT AOCTUTHYTO. KIMEHT MOXeT MOTepsATh 4acTh WM BECh
KaluTall, BIOXKEHHBIN B onpeaeneHHble OuHaHCcOBbIe akTUBBI. KIIMEHT MOJHOCTBIO OTAAET
cebe OTYET O PUCKAX 10 CMBICITY HACTOAILETO MMyHKTa, CAMOCTOATEIBHO OCYIIECTBIISIET BIOOP
tuna [lopydeHnii Ha coBepuieHuE caelloKk ¢ PUHAHCOBBIMM aKTUBAMM M HUX IAPAMETPOB,
HAWTYYIIUM OOpa3oM OTBEYAIONIMX €ro IelsM UW 3ajJadaM HWHBECTHUPOBAHUSA, U
CaMOCTOSITEILHO HECET OTBETCTBEHHOCTH 3a CBOM BBHIOOD.

Pucku, ceaszannvie ¢  Oeilcmeuamu/be3deiicmeuem  mpemovux Uy -
GbyHKIIMOHNpOBAaHUWE  (UHAHCOBBIX  PBIHKOB  TPEIIONAraeT  JEATeIbHOCTh  psna
npo(eCCHOHANBHBIX YYaCTHUKOB pPBIHKA IEHHBIX OyMar W WHBIX IOPUIUYECKUX JIHII,
SBIIAIOIIMUXCS TPEThUMHU JIMLIAMU IO OTHOIIEHHIO K bpokepy, oaHaKo, HCIOJIHEHHE
oOsi3arenbcTB 1Mo CrenakaM B HEKOTOPBIX CIydasiX MOMKET OBbITh HEBO3MOXHO 0e3
OCYIIECTBJIICHUS] TAKUMHU TPETHUMH JIUIIAMU OTIPEICIICHHBIX IOPUANYECKUX U (HaKTHUECKHUX
neiictBuil  (Hampumep, — aeiictBusi/OesneiictBuss  banka  Poccum,  peructparopos,
JENO3UTapueB, MHBIX JKI). B yKa3aHHBIX cloyyasx CyIIECTBYET PUCK HEBO3MOXHOCTHU
CBOEBPEMEHHOT'0 UCIIOJIHEHUS 00s13aTenbCTB 1o Crenkam.

Puck coeepuenua Coenok, npueooamux K HenOKpoulmoil nO3uuuu - B pe3yiabTaTe
coBepuieHUss Crenok, NPUBOAAIIMX K HEMOKPBITOM IMO3ULUU IPOUCXOAUT YBEIUYEHUE




Pa3MepOB BBILIECIIEPEUNCICHHBIX PUCKOB 32 CYET TOTO, YTO BEJIMYMHA ITPUBIICYEHHBIX CPEJICTB
(I€HEe)XHBIX CPEJCTB W/WIN LIEHHBIX OyMmar), IpeBbIlIaeT cOOCTBEHHbIE cpecTBa KinenTta u
npu HebOsaronpusTHoM Ayig KiMeHTa M3MEHEHMHM PBIHOYHBIX LIEH OOBEM IMOTEPHh MOXKET
CPaBHATHCS WM JaXX€ IPEBBICUTH pa3Mep CPEICTB, MPUHUMAEMBIX I pacdyera Y pOBHSA
Map K, YTO IPUBOAUT K MOTEpE YacTU WM Bcex cpeacTB (aktuBoB) Knmenra. Taxke npu
copepmieHnn Knmentom Crenok, IpuBOIAIIMX K HEMOKPBITON mno3unuu, y Kimenra
BO3HMKAIOT CJICYIOIINE JONOJHUTEIBHBIC BU/IBI PUCKOB:

Puck HeucnonHeHus WM 4acTUYHOrO HcnoiHeHus [lopydeHuss Ha coBeplICHHE
Craenok, npuBOAAIIMX K HEMOKPBITOM MO3ULIMHU 110 YCMOTpeHuIo bpokepa.

CoBepmiasg Crenky, NpUBOASILYI0 K HEMOKPHITOM mo3unuu, KinueHT HeceT puck
YBEJIMUEHUsI LIEH Ha IieHHble Oymaru, nepenaHHble Kimenrty. KnueHT 00s3aH BEpHYTH
LIEHHbIE OyMaru He3aBHUCUMO OT U3MEHEHUs MX cTOMMOCTH. IIpu 3TOM Tekymias pelHOYHAsA
CTOMMOCTh IIEHHBIX OyMar MOET 3HAYUTEIbHO TPEBBICUTh MX CTOMMOCTb IpHU
IIEPBOHAYAIILHOW MPOJAXKE.

Cosepmias Caenky, IpUBOJIAILIYIO K HENOKPBITON No3uuuy, KiMeHT HeceT LieHOBOM
pPHCK Kak 10 aKTHBaM, MPHOOPETEeHHBIM Ha COOCTBEHHBIE CPEICTBA, TaK M MO aKTHUBAM,
ABISIIOIUMCs obecrieueHrneM o0si3atenbcTB Knuenta nepen bpokepom. Takum obpaszowm,
BEJIMYMHA aKTUBOB, IIOJIBEPIalOIINXCs PUCKY HEOIAronpusTHOTO U3MEHEHUS LIEHBI, O0JIbIIIE,
HEXEeJN IpU 00bIYHOM Toprosie. COOTBETCTBEHHO U YOBITKA MOT'YT HACTYIUTh B OOJIBIINX
pa3mepax IO CPaBHEHMIO C TOProBJIEH TOJIBKO C HCIOJIb30BAaHUEM COOCTBEHHBIX CPE/ICTB
Kinenra.

Knuent o0s3yercs mnoaaepXuBaTh JOCTATOYHBIA YpPOBEHb 0O€CIEUEeHHs CBOMX
o0si3aTenbCcTB  mepes  bpokepoM, YTO B OINpPENENCHHBIX YCIOBUSIX MOXKET IIOBJIEUYb
HEOOXOJIMMOCTh 3aKJIIOUEHHS CAENOK MOKYIKH/MPOAaKW BHE 3aBUCUMOCTU OT TEKYLIETO
COCTOSIHUS PBIHOYHBIX LIEH U TEM CaAMBIM PEATU3ALMI0 PUCKOB MIOTEPU AOXO0/1A, PUCKA IOTEPH
MHBECTUPYEMBIX CPEICTB WIN PUCK IIOTEPh, IPEBBIIAIOIINX UHBECTUPYEMYIO CYMMY.

[Ipu neGmaronpusTHoM mist KiMmeHTa IBWOKCHWHW ICH IS TOJJEpXKaHUS Y POBHS
MapXu B ClIy4asix, IPEAYyCMOTPEHHBIX BHYTPEHHUMHU JIOKyMeHTamu bpokepa, Ilo3unus
Knuenrta Moxet ObITh NIPUHYAUTEIHHO JIMKBUIMPOBAHA, YTO MOXKET IPUBECTH K pealu3aluu
pUCKAa IIOTEPU JAOXOJA, PUCKA IIOTEPU HHBECTUPYEMBIX CPEIACTB WM PHUCKA IIOTEPb,
IIPEBBIIAIOINX HHBECTUPYEMYIO CYMMY.

Puck cosepwienua onepayuii na Cpounom pviHKe - DPHUCK, CBS3aHHBI C
BO3MOXXHOCTBIO TIOTE€pPh IPU COBEPIIEHUH CHEIOK C MHCTpyMeHTaMu CpOYHOIro phIHKA
(pwroyepchl 1 OMITUOHBI).

IIpn coBepiieHuMM CAEIOK HA CPOYHOM pbIHKE KIMEHT HOMKEeH uUMeTh B BUAY
clenymnlee:

Pacuernbie u Kimmpunroseie Ilamatel TOproBeix cucTEM NPOU3BOAAT €XKEIHEBHOE
VCYUCIICHUE BapUALlMOHHOM MapXU B COOTBETCTBUM C KOTHPOBAJIbHBIMH II€HAMH,
YCTaHABIMBAEMBIMH I10 UTOraM TOProB. B cBsa3u ¢ atuMm, KilMeHT MOXET B CpaBHUTEIBHO
KOPOTKMH IIEPUOJ BPEMEHU INOTEPATh BCE CBOU CPEACTBA, JCIIOHUPOBAHHBIE B BHJIE
rapaHTuitHoro obecnieyenus. C Apyroil CTOPOHBI, Ui NoAAepKaHus no3unuu Kinuenra ot
KnuenTta MoxeT noTpeboBaThCs BHECTU CPEICTBA HA MOKPBITHE MOTEPh MO BapUALMOHHOU
Map>Ke 3HAYUTEIBbHOTO pa3Mepa U B KOPOTKHM cpok. Ecinu KnueHT He cMOXKeT BHECTH 3TH
JIOTIOJTHUTENIbHBIE CPEICTBA B YCTAaHOBICHHBIM CpOK, mo3uius KimeHta MokeT OBITh
NPUHYIAUTENBHO 3aKpbiTa ¢ YOBITKOM, W KimeHT OyJeT OTBETCTBEHHBIM 3a JH0OOMU
00pa30BaBIIUIICS B pe3yJbTaTe 3TOr0 AeUIUT CPECTB.

IIpn ompenelleHHBIX  CIOKMBLIMXCS HAa PBIHKE YCIOBHMSX MOXET  CTaTh
3aTPyIHUTENBHBIM MM HEBO3MOXHBIM 3aKpBITHE OTKPBITON no3uuuu Kiuenra. 9T1o MoxkeT




IPOU30MTH, HANpuUMep, Korga B CHIy OBICTPOrO JABWXKEHHMS LIEH TOpru OyayT
IIPUOCTAHOBIICHBI NI OTPAHUYEHBI.

[lopyuenusi, HampaBiieHHble Ha orpaHudyeHue yObiTka KimeHra, HeoOs3aTerabHO
orpaHuyar yobITkn KnmeHta 10 mpeamosiaraeMoro ypoBHs, TaK KakK B CJIOXUBLIEICS Ha
PBIHKE CHUTYyallUM MOYKET OKa3aTbCsl HEBO3MOXXHBIM HCIOJIHUTH Takoe [lopyuenuwe 1o
OTOBOPEHHOI IIEHE.

Hacrosmum bpokep npenynpexnaer KirenTa, 4To B ONPEAEIEHHBIX CIIy4YasX B LENSIX
MUHUMU3ALUHA PUCKA HEUCIIOIHEHUS 003aTENIbCTB YHaCTHUKAMU OMPKEBOM TOPrOBIIA U MX
KIINEHTAMHU:

— Toprosast cucteMa UMEET NMPaBO NPUHYINUTEIBHO 3aKPbITh MO3ULUNA YYaCTHUKOB U
nx KinmeHToB, IpMOCTaHOBUTH WIM OTPAHUYUTH TOPIH;

— Bpokep umeeT npaBo NPUHYAUTENBHO 3aKPHITh NO3ULIMK KiIMeHTa U ero KIIMEeHTOB;

— Bpokep umeer npaBo nate [lopyuenune Toproeoil cucreme Ha NPUHYIUTEIBHOE
3aKphITHE NO3ULMI cBOUX KiIMeHTOB.

[Tpu s3ToM KinneHT MOXeT HeAONOoayYUTh MPHOBLIL, TUO0 MOHECTH YOBITKU. B 3TOM
cinydyae bpokep He komneHcupyeT KineHTy HeA0moIy4eHHYI0 TPUObLIb, THOO YOBITOK.

Hacrosimum bpokep oOpaiaer BHuManue KineHTa Ha TO, YTO KOTUPOBKH Ha PbIHKE
(BIOYEPCHBIX U OMIIUOHHBIX KOHTPAKTOB MOTYT 3HAUUTEJIBHO U3MEHATHCS KaK B TEUCHHE JTHS,
TaKk ¥ OT OJHOTO TOProBOTO IHSA K Jpyromy. BBuay 3TOro, Bce CHOpHBIE BOIPOCHI,
BO3HUKAIOIINE IPU TOPTrOBIIe (PbIOYEPCHBIMU U ONLIMOHHBIMUA KOHTPAKTAMH, CJIEYET PEIIaTh
HE3aMeIJTUTEIBHO.

JleHeskHBIE cpeNCcTBa, 3aUMc/isieMble OPOKEPOM Ha CleNMAJIbLHbIH OpoKepCcCKHi
cyer (c4eTa), WIH NepeJaHHble OPOKepYy, ABJIAIIIEMYCS KPeAUTHOH OpraHu3anunei, He
MOJIEKAT CTPAXOBAHMIO B COOTBETCTBUM ¢ DefepaibHBIM 3aKOHOM 0T 23 nexadops 2003
roga Nel77-®3 "O crpaxoBaHnu BKJIaA0B B 6ankax Poccuiickoii ®enepaunu''.

Takke cuuTaeM He00XOAUMBbIM OTMETHTH, YTO BCe BbILIECKA3aHHOE HE MMeeT
HeJabI0 3acTaBuTh KilHeHTa 0TKa3aThesl OT OCYIeCTBJICHUS onepaunii Ha GUHAHCOBOM
pbinke B P@, a b npu3BaHo noMoub KiiMeHTy NOHATH PUCKH 3TOr0 BUAAa OU3Heca,
OmnpexeuTh HUX MNPUHEMJIEMOCTh, PeaJbHO OLEHUTh CBOM (PMHAHCOBBICE WLeEJIH U
BO3MOKHOCTH M OTBETCTBEHHO TMOJAOWTH K PpelIeHUuI0 BOIpPoca o0 BbIOOpe
HHBECTHUIHOHHOM CTPATErnu.
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JNEKJAPALIMS O PUCKAX,
CBSI3AHHBIX C ”HBECTUPOBAHUEM B MHOCTPAHHBIE
LEHHBIE BYMATH

Lensto HacTosuen [exnapauuu sBisercs npegocrasienue Knuenty napopmanuu o
pHUCKaXx, CBSI3aHHBIX ¢ IPUOOPETEHNEM HHOCTPAHHBIX LIEHHBIX Oymar. IHOCTpaHHbIE LIEHHBIE
Oymaru MoOryt OBbITh HPHOOPETEHbI 3a pyOEKOM WIM HAa POCCHUIICKOM, B TOM YHCIE
OpraHU30BaHHOM, (DOHJJOBOM PBIHKE.

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

Cucmemmnwie pucku

[IpyumeHUTENbHO K  HMHOCTPaHHBIM ILIEHHBIM OyMaraM CHCTEMHBIE PHCKH,
CBOMCTBEHHBIE POCCUHCKOMY (OHAOBOMY pBIHKY, JOIOJIHAIOTCS  aHAJOTMYHBIMU
CUCTEMHBIMU PHCKaMH{, CBOMCTBEHHBIMU CTpaHE, TIJI€ BBINYLIEHbl WM OOpalarTcs
COOTBETCTBYIOLIME UHOCTPAaHHbIE LIeHHbIEe Oymaru. K ocHOBHBIM (hakTOpam, BIUSAIOIIUM Ha
YPOBEHb CHCTEMHOI'O PHUCKA B LIEJIOM, OTHOCATCS MOJUTHYECKas CUTyalHs, 0COOEHHOCTU
HAIlMOHAJIBHOTO 3aKOHOJAATENbCTBA, BAJIOTHOTO PpEryJUPOBAHMS M BEPOSATHOCTh HX
U3MEHEHHUS, COCTOSHHUE TOCYAAPCTBEHHBIX (PMHAHCOB, HAJIMYUE U CTENEHb Pa3BUTOCTU
(UHAHCOBOW CHUCTEMBI CTpaHbl MECTa HAaXOXJACHUS JIUIA, O0S3aHHOIO MO WHOCTPAaHHOMN
IIEHHOH Oymare.

Ha ypoBeHp cHCTEMHOro prcKa MOIYT OKa3blBaThb BIIMSHHE W MHOTHE Jpyrue
(dakTopbl, B TOM YUCJIE BEPOSITHOCTh BBEJCHUS! OIPAaHUYEHUN Ha UHBECTULIMU B OTAEJIbHbBIE
OTpaciy SKOHOMHMKM WJIM BEpPOSITHOCTH OJHOMOMEHTHOM J€BaJbBAllMM HAallMOHAJIBHOMN
BamtoThl. OOMIETPUHATON WHTETPAIBHON OIICHKOW CHCTEMHOTO pPHCKAa WHBECTULIMN B
MHOCTPAaHHYIO LEHHYI0 OyMary SIBJISIETCSI «CYBEPEHHBIM PEHTHHI» B HHOCTPAHHOW WIIU
HAllMOHAJBbHOM BaJIOTE, NMPUCBOCHHBIM CTpaHE, B KOTOPOW 3aperHCTPUPOBAH HOMUTEHT,
MexXIyHapoaHbiMu peiituHroBeiMu areHrctBamu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ogHako cieyeT UMeTh BBUAY, UTO PEUTUHTH SBJISIIOTCA JIMILIb OPUEHTUPAMHU
Y MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEATIbHOMN CUTYyAaIUH.

B cnyuyae coBepuieHus CHCIOK C HMHOCTPAaHHBIMHU JEIO3UTAPHBIMU PACIHUCKAMHU

IOMHUMO PHUCKOB, CBS3aHHBIX C SMUTEHTOM CaMHX PaclUCOK, HEOOXOIMMO YUUTHIBATH U
PUCKH, CBSI3aHHBIE C 3MHUTEHTOM IPEICTABIAEMBIX JaHHBIMM PAacIMCKaMU HHOCTPAHHBIX
LEHHBIX Oymar.
B Hacrosmee BpeMs 3aKOHOAATENIBCTBO pa3pellaeT POCCUNCKUM UHBECTOPAM, B TOM YHCIIE
HE SBJSIOIUMUCS KBIU(DUIIMPOBAHHBIMH, MPUOOPETEHHE MOMYUIEHHBIX K MYyOJIUYHOMY
pasmernieHuio u (uian) myoauuHomMy oOparieHuto B Poccuiickoit denepanniyi ”HOCTPaHHBIX
IIEHHBIX Oymar, Kak 3a pyOexoM, Tak u B Poccun, a Takke Mo3BOJISIET BECTH y4eT MpaB Ha
Takue HEHHbIE OyMarn pOCCUHCKUMHU JETMO3UTApHSIMH. MeXIy TeM, CYIIECTBYIOT PUCKU
WU3MEHEHUS PETYISATUBHBIX MOJIXO0/0B K BJIAJICHUIO U ONEpalusaM, a TAKXKE K y4eTy MpaB Ha
MHOCTpaHHble (MHAHCOBBIE HWHCTPYMEHTBI, B pPE3yJIbTaT€ YEro MOKET BO3HUKHYTh
HE0O0XOAUMOCTD IO UX OTUYKJIECHHUIO BONIPeKH BammmM rianam.

Ilpaesoevie pucku

[Ipu npuoOpeTeHnn NHOCTPAHHBIX LIEHHBIX OyMar He0OXOAUMO OTJaBaTh cebe OTYET
B TOM, YTO OHHM HE BCErJa SBIAIOTCA aHAJIOTaMU POCCHMCKHX IIeHHbIX Oymar. B mrobom
cily4ae, IpeJoCTaBiIsieMble 110 HUM IIPAaBa U MPABUIIA UX OCYILECTBICHHS MOTYT CYLIECTBEHHO
OTJIMYATHCS OT MPaB IO POCCUICKUM LIEHHBIM OyMaram.

Bo3moxHoCcTH CyneOHON 3alluThl IpaB MO HHOCTPAHHBIM LIEHHBIM Oymaram
MOTYT OBITh CYLIECTBEHHO OTPAHUYEHbl HEOOXOAMMOCTHIO OOpALEHUs B 3apyOeKHbIE




CylneOHble M NPaBOOXPAHUTEIbHBIE OPIraHbl 110 YCTAaHOBJIEHHBIM IpPaBHUJIaM, KOTOpHIE
MOTYT CYLIECTBEHHO OTJIMYaThCs OT AeucTByromux B Poccum. Kpome toro, npu
ornepanysx ¢ MHOCTPAHHBIMU LIEHHbIMH OymaramMu Bbl B OOJNBIIMHCTBE CIIy4aeB He
CMOXXETE IOJIAraThbCsl Ha 3alIUTy CBOMX IIPaB M 3aKOHHBIX MHTEPECOB POCCUHCKUMU
YIIOJTHOMOYEHHBIMHA OpTraHaMH.

Packpvimue ungpopmayuu

Poccuiickoe 3ak0HOIaTENBCTBO JOMYCKAET PACKpbITUE MH(POPMALMKU B OTHOUIEHUU
MHOCTPAaHHBIX LIEHHBIX OyMar o mpaBuiiaM, AeHCTBYIOIIUM 3a PyOeKOM, U Ha aHTJIUHCKOM
a3bike. OLIEHUTe CBOI TOTOBHOCTH aHAJIU3UPOBATh MH(OPMALIMIO HA aHTJIMICKOM S3bIKE, a
TaK)Ke TO, HOHUMaeTe JIi Bbl oTinuns Mex 1y npuHITHIMU B Poccun ipaBuiiaMu (pMHaAHCOBOM
OTYETHOCTH, MEXyHapOJHBIMU CTaHIApTaMU (PUHAHCOBON OTYETHOCTH WJIM NpaBUIAMHU
(UHAHCOBOM OTYETHOCTH, IO KOTOPBIM IyOJUKyeTcs UHpOpMalMs SMHUTEHTOM
MHOCTPAHHBIX [IEHHBIX OyMar.

Taxxe poccuiickue OpraHu3aTtopbl TOProBid H (WiM) OpOKEpsl MOTYT
OCYUIECTBIISITh IE€PEBOJ HEKOTOPHIX JOKYMEHTOB (MH(pOpMAaLMH), pPACKPHIBAEMBIX
MHOCTPAaHHBIM SMHUTEHTOM i1 Bamero ynobctBa. B sTtom ciydae mepeBoa MoOXKeT
BOCIPUHHUMATHCSI UCKIIOYUTENBHO KaK BCIIOMOrarelibHas WHpopmaius K opuiuaibHO
PAaCKpBITBIM JJOKYMeHTaM (MH(OpMalrn) Ha UHOCTPaHHOM s3bIke. Beerna yunTsiBaiite
BEPOSTHOCTh OUTMOOK MEPEBOIYMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOKHBIM Pa3InYHbIM
NEepeBOIOM OJHUX U TeX K€ HHOCTPAHHBIX CJIOB U (pa3 WIM OTCYTCTBHEM
OOLIENIPUHSTOrO PYCCKOrO SKBUBAJICHTA.

YuuThIBas BBIIECU3IOKEHHOE, MBIl pEKOMEH1yeM BaM BHUMATEIBbHO PaCCMOTPETh
BOIIPOC O TOM, SIBJIIFOTCSI JIM PUCKH, BO3HUKAIOIIUE MTPU MTPOBEICHUU COOTBETCTBYIOIINX
ornepanui, npuemieMbiMu i Bac ¢ yderom Bammx HWHBECTUIIMOHHBIX LIENEH H
(¢brHaHCOBBIX BO3MOXKHOCTeH. JlanHas [lexknmapaius HE UMEET CBOCH IEJbI0 3aCTaBUTh
Bac oTkazarbcs OT OCyHIECTBICHHS TAKUX OMEPALMi, a MpU3BaHa MOMO4Yb BaM OLIEeHUTH
UX PHUCKM M OTBETCTBEHHO IMOJOWTHM K pEIIEHUI0 Bompoca O BblOope Bamei
WHBECTUIITMOHHOM CTPATETHH U YCIOBHUH ToroBOpa ¢ BammM 6pokepoM (yIpaBIsSIOIIAM).



JAEKJIAPALIUA O PUCKAX,

CBA3AHHBIX C 3AKVIIOYEHUEM 10I'OBOPOB,
ABJIAIOINUXCSA MPOU3BOAHBIMU ®PUHAHCOBBIMHA
NHCTPYMEHTAMM, BASBUCHBIM 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 PHCKaX, CBA3aHHBIX C 3aKJIIOYECHUEM JIOTOBOPOB, SIBJISIIOIIMXCS MPOU3BOJIHBIMHU
(YMHAHCOBBIMM MHCTPYMEHTAMHU, OA3MCHBIM aKTHMBOM KOTOPBIX SIBIIIOTCS IIEHHBIE Oymaru
WHOCTPAHHBIX SMUTCHTOB WJIM MHJCKCHI, pACCYNTAHHBIE TI0 TAKUM IIE€HHBIM Oymaram (najee
— TMPOU3BOJHbIE (PUHAHCOBBIE HWHCTPYMEHTHI C WHOCTPAHHBIM Oa3MCHBIM aKTHBOM).
3aKJII0YEeHUE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHUCKAMM, XapaKTEPHbBIMHU [IJIsI BCEX
MPOU3BOJHBIX (PUHAHCOBBIX HWHCTPYMEHTOB, a TakkKe CHEHU(PUUECKUMHU PUCKAMH,
00YCIOBIICHHBIMH HHOCTPAHHBIM IMPOUCXOKICHHEM 0a3UCHOTO aKTHBA.

Pucku, cBsi3aHHble NPOU3BOAHLIMU (PUHAHCOBLIMU HHCTPYMEHTAMM

JlaHHBIE HHCTPYMEHTHI MOAXOAAT He BceM Knnentam. bosee Toro, HeKOTOpble BUBI
IPOU3BO/IHBIX (PMHAHCOBBIX MHCTPYMEHTOB COMNPSIKEHBI ¢ OOJBIIMM YPOBHEM pHCKA, 4eM
npyrue. Tak, Ipy MOKYTIKe ONMIIMOHHOTO KOHTpakTa norepu Kirenra He npeBbICIT BETUUUHY
yIUITAYEHHBIX MPEMHUH, BO3HArPaXJACHUS M PACXOJIOB, CBA3AHHBIX C UX COBEPIICHHEM.
[Tponaxa ONUMOHHBIX KOHTPAKTOB C TOYKHM 3PEHMSI pUCKA KIMEHTAa M 3aKJIIOUYEHUE
($BIOYEpCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COIOCTABHUMBI —
IpU OTHOCUTENBHO HEOONbIINX HEONAronpuaATHbIX KoJeOaHUsAX IIeH Ha pblHKE Bbl
MOJIBEpraeTech PUCKY 3HAYUTENbHBIX YOBITKOB, IPU 3TOM B Clly4ae MPOJaxH (hbIOUYEepCHBIX
U (OpBapAHBIX KOHTPAKTOB W MPOAAKU OMNIIMOHOB HA TMOKYNKY (OMIIMOHOB «KOJUI»)
HEOI'PaHUYEHHBIX YOBITKOB. C Y4ETOM 3TOT0, COBEPILIEHHE CIIEIOK 110 MPOIaXe OMIUOHHBIX
KOHTPAaKTOB M 3aK/IIOYEHHE (BIOYEPCHBIX U (HOpBApAHBIX KOHTPAKTOB MOXKET ObITh
PEKOMEHIOBAaHO  TOJIBKO  OMBITHBIM  HMHBECTOpaM, OOJaJalolMM  3HAYUTEIbHBIMU
(MHAHCOBBIMU BO3MOKHOCTSMU M TPAKTUYECKUMMU 3HAHUSIMH B 00JAaCTH NPUMEHEHUS
MHBECTULIMOHHBIX CTPATETUM.

Hacrosimast neknmapanuss OTHOCHTCS TakkKe W K TPOMU3BOJIHBIM (PMHAHCOBBIM
MHCTPYMEHTaM, HAlpaBJIEeHHbIM Ha CHUXEHUE PUCKOB JPYruxX omnepanuid Ha (HOHI0BOM
peiHKe. BHuUMaTenpHO oOlleHHTe, Kak Bamm npousBogHble (DUHAHCOBBIE HHCTPYMEHTHI
COOTHOCSITCSI C OIepalusiMi, pUCKU IO KOTOPbIM BBl HaMepeHbl OrpaHuYUTh, U YOeIUTECH,
4yT0 00beM Bareil mo3uum Ha CPOYHOM PHIHKE COOTBETCTBYET 00BEMY MO3UIIMH HA CIOT
pBIHKE, KOTOPYIO BEI Xemxupyere.

PbIHOYHBIN (LIEHOBOI) PUCK

[Tomumo oOmiero peiHOYHOTO (IIGHOBOTO) pHUCKA, KOTOpbIA Hecer KiueHr,
COBEpIIAIOIIMI oONepallid Ha pbhIHKE IEHHBIX Oymar, Bbl, B chydae 3akitoyeHHs
¢bBrouepcHBIX, (POpBAPIHBIX U CBOM JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIydae MPOAaXH
OIIIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PHUCK HEONAarompusTHOTO HM3MEHEHHUS IIEHBI Kak




(MHAHCOBBIX HHCTPYMEHTOB, ABIISIOUINXCS Oa3UCHBIM aKTUBOM MPOU3BOTHBIX (PMHAHCOBBIX
UHCTPYMEHTOB, TaK U PUCK B OTHOILIEHUHU aKTHBOB, KOTOPBIE CIIY>KaT 00ECIIEYEeHUEM.

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

Puck JIUKBHIHOCTH

Ecaim Bama uwHBECTMIIMOHHAs CTpaTerus IpPeayCcMaTpUBAae€T  BO3MOYKHOCTH
BO3HUKHOBEHHSI HEOOXOJMMOCTH 3aKPBITHS IMO3UIHMUA MO COOTBETCTBYIOLIEMY KOHTPAKTy
(MM 3aKITIOYEHMs CHIEJKUM C HWHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHUCK IO JaHHOMY
KOHTPAKTy), oOpaiaiiTe BHUMaHHE Ha IUKBUHOCTh COOTBETCTBYIOLUX KOHTPAKTOB, TaK KaK
3aKpBITHE ITO3WLMM I10 HEJIMKBUIHBIM KOHTPAKTaAM MOYKET IPHUBECTH K 3HAYNUTEIBHBIM
JIOTIOJIHUTENIbHBIM YOBITKAM B CBSI3U C UX HU3KOU JIMKBUAHOCTHIO. OOpaTUTEe BHUMaHUE, 4To,
Kak [IPaBUJI0, KOHTPAKTHI ¢ 60sIee OTJaIeHHBIMU CPOKAMU MCIIOTHEHUSI MEHEe JTUKBUIHBI 110
CPABHEHMIO C KOHTPAKTAMHU C OJIM3KUMU CPOKAMH MCTIOTHEHMS.

Ecnu 3akmiouenHblii Bamu goroBop, sBIAIOMIMICS TPOU3BOIHBIM (DHUHAHCOBBIM
UHCTPYMEHTOM, HEJIMKBHUJAEH, M y Bac BO3HUKIA HEOOXOIUMOCTH 3aKpBITh IO3UIHIO,
00s13aTeNbHO paccMaTpUBaiiTe MOMUMO 3aKPBITUS MMO3UIUM IO JAHHOMY KOHTPAKTY
aJIbTEPHATUBHBIC BAPUAHTHI HCKIIOYEHUS PUCKA IIOCPEACTBOM 3aKIFOYEHUS CACIOK C NHBIMU
OPOU3BOJHBIMM  (UHAHCOBBIMM ~HMHCTPYMEHTaMM MJIM ¢ Oa3MCHBIMM  aKTHBaMH.
Hcnonp3oBaHue anbTepHATUBHBIX BAPUAHTOB MOKET IPUBECTU K MEHBILIUM YOBITKAM.

IIpy 3TOM TPYIHOCTH C 3aKpPBITUEM NO3WLHNA W NOTEPHU B LIEHE MOTYT IIPUBECTU K
YBEJIMUYEHHUIO YOBITKOB [0 CPABHEHUIO C OOBIYHBIMU CIEIKAMHU.

Bammu Tlopyuenusi, HampaBjeHHbIE HAa OTpaHUYEHHE YOBITKOB, HE BCETJa MOTYT
OTPAHUYUTH MOTEPHU A0 MPEANOIAra€MOro YpoBHs, TaK KaK B paMKax CKJIAJbIBAIOLICHCS Ha
pPBIHKE CHUTyallUM HcHoJIHEHUWE Takoro IlopydyeHus no ykazaHHo Bamu neHe moxer
0Ka3aThCsl HEBO3MOKHBIM.

OrpanuyeHue pacnopsizKeHUs1 CPpeACTBAMHU, ABJIAKIIMMHUCS 00ecnieYeHneM

NmymecTBo (yacTh UMyIIECTBa), MpUHAJIekKaiee Bam, B pe3ynbrare 3aKirOdeHUs
JIOTOBOpA, SBISIONIETOCS MPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SIBISTHCA
oOecriedyeHreM UCTIOJIHEHUS Bammx 0053aTenbCTB 10 IOTOBOPY U PaCIOpsKEHUE UM, TO €CTh
BO3MOKHOCTh coBepIieHusi Bamu caenok ¢ Hum, Oyaer orpannueHo. Pazmep obecnieueHus
U3MEHSIETCS B MOPSIKE, MPETYCMOTPEHHOM JOTOBOPOM (creruduKanueil KOHTpaKTa), U B
pesynabTrare Bbl MoXxeTe OBbITh OrpaHUYEHBI B BO3MOXXHOCTH PAaCHOPSIKATHCS CBOUM
UMYIIIECTBOM B OOJIBIICH CTEIIEHHU, YeM JI0 3aKIFOUEHUS JJOTOBOpa.

Puck npuHyIMTEIbHOTO 3aKPBHITHA MO3HLIMH

HebGnaronpusitHoe W3MeHEHHE IIEHbl MOXXET MPUBECTH K HEOOXOJMMOCTH BHECTH
JIOTIOJTHUTENIbHBIE CPEACTBA JJIsl TOTO, YTOOBI MPUBECTH OOECredeHne B COOTBETCTBUE C
TpeOOBaHUAMU HOPMATHBHBIX aKTOB U BpoKepckoro 1oropopa, 4To T0KHO OBITH CACNIAHO B
KOPOTKHI CPOK, KOTOPOTO MOXET ObITh HeAOCTaTo4HO Aisi Bac. bpokep B 3TOM ciyuae
BIIpaBe Oe3 Baiero 10MOIHUTENBHOTO COTTIACHUS «IIPUHYIUTENBHO 3aKPbITh MO3UIHIO», TO
€CTb 3aKJIIOYUTH JAOTOBOP, SBISIOUIMICS MPOU3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTOM, HIIN
npuodOpecTu IeHHble Oymaru 3a cueT Bammx JeHeKHBIX CpeAcTB, WIM NpojaaTh Bamm
LIEHHbIE OyMaru. 9TO MOXKET ObITh C/AETIaHO IO CYLIECTBYIOLIUM, B TOM YHUCII€ HEBBITOHBIM,
LIEHaM U PUBECTU K BO3HUKHOBEHUIO y Bac yOBITKOB.




[TpuHyauTEIBPHOE 3aKPBITHE TO3WIMU HAIPABJIICHO Ha YIpaBlIeHUE PUCKaMU. Bbl
MOJKETEe IMOHECTH 3HAYNTEIbHBIC YOBITKH HECMOTPS Ha TO, YTO MOCJIE 3TOT0 U3MEHEHUE 1IeH
Ha (UHAHCOBBIC HHCTPYMEHTHI MOXKET IMIPUHATH OaronpusTHoe st Bac HanpaBienue, 1 Bol
noJTydmiv Obl 10X0/, eciii Ol Baria mo3unus He ObL1a 3aKphITa.

Pucku, 00yc/10BJIeHHbIE HHOCTPAHHBIM MPOUCXOKIeHNEM 0A3UCHOT0 AKTHBA
CucreMHbIE PUCKH

[TpumenuTenbHo K 6a3UCHOMY aKTHUBY NMPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB —
IEHHBIM OyMaraM WHOCTPAHHBIX YMUTEHTOB U MHCKCAM, pACCYUTAHHBIM IO TAKUM IIEHHBIM
Oymaram, CUCTEMHbIE PUCKU, CBOMCTBEHHBIE POCCUNCKOMY (DOHI0BOMY PHIHKY JOTIOIHSIIOTCS
aHAJIOTUYHBIMM CHUCTEMHBIMU PUCKAMH, CBOWCTBEHHBIMU CTpaHE, A€ BBIMYIIEHBl WU
o0palarmTcsi COOTBETCTBYIOIINE WHOCTpaHHBIE LieHHble Oymaru. K ocHOBHBIM (akTopam,
BJIIUSIOIIUM Ha YpPOBEHb CUCTEMHOTO pHUCKa B LIEJIOM, OTHOCATCA MOJUTHYECKAs CUTyalus,
OCOOEHHOCTH  HAIIMOHAJIIBHOTO  3aKOHOJATENbCTBA, BAJIIOTHOTO  PEryJIUpOBaHUA U
BEPOSITHOCTh UX M3MEHEHUS, COCTOSIHUE TOCYJapCTBEHHBIX (PMHAHCOB, HAIMYKME U CTENEHb
pPa3BUTOCTH (PUHAHCOBOM CHUCTEMBI CTpaHbl MECTa HAxXOXJCHHUS JHIA, OO0s3aHHOTO IO
MHOCTPAHHBIM LIEHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOro pucKka MOTYT OKa3blBaThb BIUSHHE W MHOTHE Jpyrue

(dakTopbl, B TOM YUCJIE BEPOSITHOCTh BBEJCHUS OIPAaHUYEHUN Ha UHBECTULIMU B OTAEJIbHbBIE
OTpacid SKOHOMHUKH WJIM BEPOATHOCTb OJHOMOMEHTHOH [1€BalbBallUM HAIIMOHAJIBHOU
BaOTHL. OOIIEIPUHATON MHTErPATbHON OIIEHKONW CHCTEMHOT'0 PUCKA MHBECTUIINH SBIISECTCS
«CYBEPEHHBIM PEUTHUHI» B MHOCTPAHHOW MJIM HALIMOHAIBHOM BaJIOTE, IPUCBOEHHBIH CTpaHe,
B KOTOpPOH 3aperucTpupoBaH SMUTEHT MHOCTPAHHOW LIEHHON OyMaru, MeKIyHapOIHbIMU
peritudroBeiMu areHTcTBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako
CJeyeT UMETh B BUJY, UTO PEUTUHTH SIBIISIOTCS JINILIb OPUEHTUPAMH U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAJIbLHON CUTYyaLUU.

B mHacrosimee BpeMs 3aKOHOJATEIBCTBO JOMYCKAE€T BO3MOXKHOCTh 3aKJIFOYEHUS
POCCUMCKMMHM HHBECTOPAMM JOTOBOPOB, SIBJIIIOIIUXCS POCCUHUCKUMU IPOU3BOJHBIMU
(UHAHCOBBIMU MHCTPYMEHTaMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBISIOTCS LIEHHBIE OymMaru
WHOCTPAHHBIX SMUTEHTOB WUJIM WHIEKCHI, pPACCYUTAHHBIC 10 TAKUM IIEHHBIM OymaraMm. Mexy
TE€M, CYIIECTBYIOT PHUCKM HM3MEHEHMS PETYIATUBHBIX IOAXOJOB K COOTBETCTBYIOIIMM
orepanusM, B pe3ysbTaTe Yero MOKET BO3HHUKHYTh HEOOXOJMMOCTh COBEPINATh CHEIKH,
HaIpaBJICHHbIE Ha MPEKpalleHne 00s13aTeNbCTB M0 YKa3aHHbBIM JI0roBOpaMm, Borpeku Bammm
MJIaHaM.

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 OTJINYAThCA OT MPAB M0 POCCUHCKUM (DUHAHCOBBHIM HHCTPYMEHTAM.

Bo3moxHocT  cyneOHOW  3alMTBl  MpaB IO  MPOU3BOJAHBIM  (PMHAHCOBBIM
MHCTPYMEHTaM C MHOCTPAHHBIM 0a3MCHBIM aKTUBOM MOTYT OBITh CYIIIECTBEHHO OTPaHHYEHBI
HE00X0AMMOCTbBIO 00pallieHus B 3apyOexHble cyeOHbIE U IPABOOXPAHUTEIbHBIE OPraHbl 110
YCTaHOBJICHHBIM NPaBUiIaM, KOTOPBIE MOT'YT CYIIECTBEHHO OTINYAThCA OT JEHCTBYIOIIUX B




Poccun. KpOMe TOrO, BEI B 00JIBIIIMHCTBE CJIy4acB HC CMOXKCTC I10JIaraTbCA Ha 3alllUTy CBOUX
IpaB " 3aKOHHBIX UHTCPECCOB pOCCHﬁCKHMH YIOJIHOMOYCHHBIMU OpTraHaMH.

PackpsoiTHe HHpOpManuH

PackpeiTie nH(pOpMauy B OTHOUIEHMH WHOCTPAHHBIX LEHHBIX OyMar, sBISIOINXCS
0a3UCHBIM aKTUBOM IPOM3BOAHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, OCYILECTBISETCS I10
IpaBUjIaM, I1EHCTBYIOIINM 3a PyOeKOM, M Ha aHTIIMICKOM si3bIke. OLIeHUTE CBOKO TOTOBHOCTh
aHAJIM3UPOBATh HH(POPMAIIHMIO Ha AaHTJIMHCKOM SI3bIKE, @ TAKXKe TO, IOHUMaeTe 11 Bbl oTinuus
Mexay NpuHATBIMH B Poccun npaBunamMu (pUHAHCOBOM OTYETHOCTH, MeXITyHapoAHBIMU
cTaHaapTaMu ()MHAHCOBOM OTYETHOCTU WJIM NpaBWIaMU (PUHAHCOBOM OTYETHOCTH, I10
KOTOPBIM MyOJIMKYyeTCsl UH()OpMaIUs SMUTEHTOM MHOCTPAHHBIX IIEHHBIX OyMar.

Taxxe poccuiickre opraHu3aTOpbl TOPrOBIU U (UJIM) OpPOKEPBI MOTYT OCYIIECTBIIATh
NEPEBOJI HEKOTOPBIX JOKYMEHTOB (MH(OPMALINH ), PACKPHIBAEMBIX MHOCTPAHHBIM IMUTEHTOM
g Bamero yno6cra. B aToM ciiydae mepeBoj; MOXKET BOCIPUHUMATHCS UCKIIOYUTEIHHO
KakK BCIIOMOTaTesIbHast HH(pOpMalus K OpUIMAIBEHO PaCKPBITHIM TOKyMEeHTaM (MH(pOpMAaIIIH)
Ha MHOCTPAHHOM si3blKe. Bcerna yuuThiBaiiTe BEPOATHOCTh OMIMOOK MEPEBOIYMKA, B TOM
YHCJIE CBSI3aHHBIX C BOBMOXHBIM PA3JIMYHBIM IEPEBOJIOM OJTHUX U TE€X K€ MHOCTPAHHBIX CJIOB
U Qpa3 Wik OTCYTCTBUEM OOLIETIPUHATOIO PYCCKOTO SKBUBAJICHTA.

YuuThiBasi BblllIeN3J10:KeHHOE, pekoMeHayeM KiineHTy BHUMATEIbHO PACCMOTPETH
BOIPOC O TOM, SIBJAKOTCHA JIM PHUCKH, BO3HHMKAKOUIME TPH TMPOBEICHUH
COOTBETCTBYIOIIUX oOmepanuid, npuemieMbiMu s KiumeHta ¢ ydyeroM ero
HHBECTHUIHOHHBIX LeJiedl 1 GUuHAHCOBBIX BO3MOkHOCTel. lanHas [lexkmapauus He
HMeeT CBoed HeJibl 3acTaBUTh KilMeHTa 0TKa3aTbhbCAd OT OCYHIECTBJICHHS TAKHMX
onepaumii, a MPU3BaHA MOMOYb €My OLIEHUTh UX PUCKH M OTBETCTBEHHO MOAOMTH K
pPelIeHNI0 BONMPOca O BbIOOpe CBOell MHBECTMLHHMOHHON CTpPaTermu M YCJIOBHil
norosopa ¢ bpokepom.



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

KineHt 3aBepsieT u rapaHTUPYET, UTO COOMIOIAET U 0053yeTcsl COOII0IaTh MPUMEHUMBIE
HOpPMBI 3aKOHOJATENIbCTBA MO MPOTUBOJACHCTBUIO KOPPYMHIMH W MPOTHUBOJCHCTBUIO
neranu3andu  (OTMBIBAaHUIO)  JOXOJOB,  IOJYYEHHBIX  MPECTYNHBIM  IyTEM,
(UHAHCHUPOBAHHUIO Teppopu3Ma W (PUHAHCHUPOBAHUIO PACHPOCTPAHEHUS OPYKHUS
MacCOBOI'0 YHUUTOXXEHUS (ajiee COBMECTHO - AHTUKOPPYHIITUOHHBIE HOPMBI).

[Tpu ucnoaHeHNN CBOMX 00S3aTENbCTB 1O AOT0BOpY, KilMeHT He coBepiaeT Kakux-11udo
JNEUCTBUN (oTKa3bIBaeTCS OT 0e3nercTBus), KOTOpBbIE MPOTUBOpEYAT
AHTUKOPPYIIIMOHHBIM HOpPMaMm, W TMpujaraer BCE HEOOXOAMMBIE M JOIYCTUMBIC
JENCTBYIOIIUM 3aKOHOJaTeIhCTBOM Poccuiickoit denepannu ycunus Jjsi o0ecriedeHus
coOrofIeHNs] AHTUKOPPYIIIMOHHBIX HOPM, B TOM YHCIIE, BO3JIEPKUBAETCS OT MPSIMOTO
WM KOCBEHHOTO, JIMYHOTO WJIM Yepe3 TPEThUX JIUIl MPEIJIOKEeHHs, OOCHIaHus, ayu,
BBIMOTaTENIbCTBA, TPOCHOBI, COTTIACHUS MOTYUYUTh U MOTYyUYEHUS B3SITOK B 11000 dopme (B
TOM 4ucie, B GopMe JACHEKHBIX CPENICTB (B HATMYHOU M Oe3Hanu4yHou dopme B 1000
BaJIIOTE), MHBIX IIEHHOCTEN, UMYIIIECTBA, UMYIIIECTBEHHBIX MPAB WU HHOM MaTepUaIbHON
W/WIM HeMaTepUualbHOW BBITOJBI) B MOJIB3Y WM OT KAKUX-IHOO JIMIl Uil OKa3aHUSs
BIIMSIHUSL HA WX JEHUCTBUSI WIM PEIICHUS C IENBI0 MOTYyUYCHHS JTHOOBIX KOMMEPYECKUX
MIPEUMYILIECTB WA C THOM HENIPAaBOMEPHOM LEIIBIO.

B cnyuae BoznukHoBeHus y AO «HK Bank» pazymMHO 000CHOBAaHHOTO MOJ03PEHHUS, YTO
MPOU30LLIO WJIM MOXET MPOU30UTH HapyumeHue KimeHToM JeHCTBYIOLIEro
3akoHogarenbcTBa, AO «HK bank» Brpase HanpaButh Kinenty 3anpoc ¢ TpeboBaHueM
MPEIOCTaBUTh KOMMEHTapuu M HHGOPMAIUIO (JOKYMEHTHI), OMNpOBEpraroime 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:

- Komuu nuneHsnii Ha OCyIIecTBICHHE ACSITEILHOCTH Ha PHIHKE IICHHBIX OyMmar.

- Konuto moxymeHTa 0 TOCYyAapCTBEHHON PETUCTPALMU B KAYECTBE FOPUAMUECKOTO JIHIIA.

- 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 Bbank» B kauecTBe nmpodhecCHOHATBHOTO
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 KimmeHTOM 1IEHHBIX OyMar:

- CBemeHUs O TOCYIAapCTBEHHOW pErHCTPAallMM BBIYCKA OJTUX I[EHHBIX Oymar w
rOCYJapCTBEHHBIA PErHCTPAIMOHHBI HOMEp BBITYCKAa, a B CIydyae COBEPUICHHUS CHCIKU C
[EHHBIMU OyMaraMu, BBIIIYCK KOTOPBIX HE TMOJJICKUT TOCYJApCTBEHHOH pPETUCTpAIH B
COOTBETCTBUU C TPEOOBAHUSAMH JICHCTBYIONICTO 3aKOHOAATENBCTBA, - HICHTH()HKAIIMOHHBIN
HOMEDp BBIITYCKa TaKUX LIEHHBIX OyMar;

- CseneHusi, CoJepKaIluecs B PELICHUH O BBIITYCKE ITUX [IEHHBIX OyMar U B UX MIPOCIEKTE;

- CsenmeHus O IIeHAX M KOTHPOBKAX JTUX ILIEHHBIX OymMar Ha OpPTaHU30BaHHBIX PBIHKAX
[EHHBIX OyMar 3a Iepuo]l He MeHee YeM 6 Heelb, MPEIIIeCTBYIOIINX 3aIpoCy, €CIIU 3TH IICHHbIE
OyMmaru BKJIFOUCHBI B JIUCTUHT OPraHU3aTOpa TOPToB, JIMOO CBEICHUS 00 OTCYTCTBUH ITHX IIEHHBIX
OyMar B JINCTHHIE OPTaHU3aTOpa TOPTOB;

- CBeneHHs O IICHAX, [0 KOTOPHIM ITH IIEHHBIC OyMaru MOKyHaJMCh H mpojaBaiuch AO
«HK bank» B TeueHue 6 Helelb, MPEANICCTBYIONINX 3aIpOCy, JIMOO CBEICHUS O TOM, UYTO TaKHE
oIepanuy He MPOBOJINIIKCE;

- Csenenust 00 OIEHKE ATHX LIEHHBIX OyMar pedTHHTOBBIM areHTCTBOM, NMPU3HAHHBIM B
MOPSAKE, YCTAaHOBICHHOM 3aKOHOJAaTeIhCcTBOM Poccuiickoii @enepanuu.

2. Ilpu oTayxaenun KiimeHToMm 1ieHHBIX Oymar:

- CBenmeHHUs O IEHAX W KOTHPOBKAX JTUX IIEHHBIX Oymar Ha OpPraHW30BaHHBIX PBIHKAX
IEHHBIX OyMar 3a IepuoJl He MeHee YeM 6 Helelb, MPEAIICCTBYIONIMX 3aIPOCy, €CIIH ATH [ICHHBIC
OyMmaru BKJIFOUEHBI B JJUCTUHT OPraHU3aTOpa TOPTOB, JIMOO CBEIEHUS 00 OTCYTCTBUH ITHX LIEHHBIX
Oymar B JINCTUHTE OPTaHU3aTOPa TOPTOB;

- CBeneHus 0 eHaX, M0 KOTOPBIM 3TH IIEHHbIE OyMaru Mokynaiuch U rnpojaBaiuch AO
«HK Bbank» B TeueHue 6 Henenb, MPEAIIECTBYIONUIUX 3aMIPOCy, TUO0 CBEIEHUS O TOM, YTO TaKHe
oIepalnuy He MPOBOIUIIHCE.

KiueHt BrpaBe MOJMYYHTh MO €ro 3ampocy MHGOpMAIMK O BHIAX W CyMMax IUIATeKEH
(TTopsizIKe ompeIeNIiCH s CYMM ITUIATEKEeH ), KOTOPBIC TOJKCH OyJIeT YIIATUTh 33 MPEIOCTABICHHE
eMy (UHAHCOBOW YCIyTH, BKJIOYas HHPOPMALHIO O pa3Mepe BO3HArpaxkIeHHs (MOpsKe
OTIPEICIICHUS pa3Mepa BO3HarpaxieHus) bpokepa u mopsijake ero yriaThl.

Knuent BnpaBe 3ampocuTth, a bpokep mpemocrasiser mo 3amnpocy Kiuenra uadopmanuto,
CBSI3aHHYIO C OKa3aHWeM ()MHAHCOBOW YCIIYTH, a TaKKe JOKYMEHTBHI U MX KOIHH, COJEpIKaIlne
WHPOPMAIIHIO, COCTaB KOTOPBIX, ONpeiesieHbl «ba30BbIM CTAHIAPTOM 3aIIUTHI IPAB U HHTEPECOB
(GU3NYECKUX W IOPUANYCCKUX JIMII - TOTyvaTeield (UHAHCOBBIX YCIYT, OKa3bIBAEMbIX WICHAMH




CaMOperyIupyeMbIX OpraHu3aluil B cepe (PUHAHCOBOTO PHIHKA, 0O0BEIUHSIOMIX OGPOKEPOBN?,,

pasmerneHHbiM Ha caiite CPO HAY®OP http://naufor.ru, cpoku u croco0 - mpemocTaBicHUs
[IpaBunamu bpokepa.

YBEJJOMJIEHUE O HEJOIIYCTUMOCTH
NCIOJIb30BAHUS UHCAUJIEPCKO UH®OPMAILIUU
U MAHUITYJUMPOBAHUS PBIHKOM

B cootBercTBHM ¢ TpeboBanusmMu denepanbHoro 3akoHa oT 27.07.2010 r. Ne224-d3 «O
NPOTUBOACHCTBUM HENMPABOMEPHOMY HCIIOJIB30BAHUIO HHCAWJIEPCKOW HHPOpMAlUU U
MaHUITYJIUPOBAHUIO PHIHKOM U O BHECEHUH U3MEHEHH B OT/ICJIbHBIC 3aKOHOJATEIbHBIC aKThI
Poccwuiickoit denepanmmy» (manee «3akoH Ne224-D3y) 3amperniaercs:

"  JCHOJIb30BaHME MHCANIEPCKON HHpOpMAITIK:

- JUIA OCYIIECTBJICHUS omepanuil ¢ (UHAHCOBBIMU MHCTPYMEHTAMU, KOTOPBIX KacaeTcs
uHcaiiepckas nH(opMalus, 3a CBOM CUET WIH 32 CUET TPEThETO JIUIA, 32 UCKIOYECHUEM
COBEpIIIEHUS Olepanuii B paMKaxX UCIOJIHEHUS 00s3aTENbCTBA MO TMOKYIKE WU MPOJaKe
(UHAHCOBBIX HWHCTPYMEHTOB, CPOK HCIOJHEHUS KOTOPOrO HACTYNWI, €CIH TaKoe
0053aTeNIbCTBO BO3HUKIIO B PE3yNbTAaTE ONEpalii, COBEPLUIEHHOW 0 TOr0, KakK JIUIY cTaja
M3BECTHA WHCaliiepcKas nHdopmaIus;

- IyTeM IepeAadyd ee JpyroMy JIMIy, 32 HCKJIIOYEHUEM CJIydaeB Mepelaydyd 3TOu
uH(pOpMAlUK JIMILY, BKJIOYEHHOMY B CIIMCOK WHCAJIepOB, B CBS3U C HCIOJIHEHUEM
00s13aHHOCTEH, YCTAHOBJICHHBIX (PeAepalbHBIMU 3aKOHAMU, JTUOO B CBSI3U C HCIIOJTHEHUEM
TPYIOBBIX O0S3aHHOCTEH WIJIM UCIIOJIHEHUEM JIOTOBOPA;

- TyTeM Ja4d peKOMEHAAIHNHI TPETHUM JIUIaM, OO0S3bIBAHUS WU MOOYKICHUS NX UHBIM
00pa3oM K IpUOOPETEHUIO UK TIpoAake (PUHAHCOBBIX HHCTPYMEHTOB;

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

MaHUITYJTUPOBAHUIO PHIHKOM.

B cootBercTBUM ¢ 3ak0oHOAaTEILCTBOM Poccuiickon denepannu KinueHT HeceT TUUHYIO
OTBETCTBEHHOCTh 3a OCYIIECTBIICHHE JCHCTBUM, COMPOBOXKIAOIINXCS HEMPaBOMEPHBIM
UCIIOJIb30BAHUEM HMHCaiIepcKoit nH(OpMAIINK, WK HAMPABIECHHBIX Ha MAHUITYJIHPOBAHUE
PBIHKOM.

Bpoxep BrpaBe 1o cBoEMy YCMOTPEHHUIO IPOBOAUTH MTPOBEPKY JIFOO0OH onepaluu/caenKu
Knuenra, B OTHOIIEHWU KOTOPOM BO3HHKAET MOJ03pPEHHE, UTO JaHHAas CHAEJIKa/omneparus
COBEpIliEeHAa C WCIOJb30BAaHUEM HHCaWJepcKo WHGOpMAalMd WM HampaBjeHa Ha
MaHUITYJIUPOBAHUE PHIHKOM.

Bbpokep BmpaBe HampaBuTh WHGOpMaIKO 0 ¢GaKkTe MPOBEICHUS U Pe3ybTaTax TaKOH
npoBepku B bank Poccum mnu MHOM YIIOJTHOMOYEHHBIN I'OCYAApPCTBEHHBIM OpPraH BIIACTH
Poccuiickoit denepannu.

K  mapymurensm  TpeboBanmii  3akoHa ~ Ne224-®d3  mpuMEHSIOTCS  MEphI
aIMUHUCTPATUBHOU U YTOJIOBHON OTBETCTBEHHOCTH.

B cnydae nepegaun KitmeHTOM MOITHOMOYNH IO paCOPSKEHUIO IepejaHHbIMU bpokepy
aKTUBaMH (JICHE)KHBIMU CPEJICTBAMU W/WH (PMHAHCOBBIMU MHCTPYMEHTAMU) IPYTrOMY JIHILY,
KnueHT nomxeH yBEIOMHUTH TAaKOE€ JIMIIO O 3alpeTe Ha HCIOJIb30BAaHUE HMHCAWJIEPCKOI
uHGOPMAIIMM W MaHUITYJIUPOBAHUE PHIHKOM TPU 3aKITIOYCHHH CIIEIOK ¢ (PHHAHCOBBIMU
WHCTPYMEHTaMU ¥ 00 OTBETCTBEHHOCTH 3a HapYIICHHE YKa3aHHBIX 3aMPETOB.

2 Vmeepaicoen Banxom Poccuu, [lpomoxon om 24.12.2020 NeK®HII-167, 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, JAOMYIIEHHBIX K KIUPUHTY, U 0053aTENbCTB, BOZHUKIIUX W3 JOTOBOPOB,
3aKJIIOYEHHBIX BpokepoM, Kak ydyacTHHKOM KJIMpPHHIa, 3a cueT KineHTa, yuyuThIBaeTCs
COBMECTHO C JICHSKHBIMH CpEeICTBaMH U 00si3atenbcTBamu aApyrux Kimentos bpokepa.
Bamu nenexxnble cpeactBa OyAyT HaxoOIUThCS Ha crenuaabHOoM ToproBom cuere
yuacTHuka kinupunra (bpokepa) B KinpunroBoi opraHuzanu BMECTE CO CPEICTBAMH
npyrux KiHMeHTOB, 4TO MOXKET CO03/1aTh PUCK OOpallleHWs Ha HHUX B3BICKAHUS IIO
obsi3atenbecTBaM Apyrux KnueHToB. sl UCKIIIOUEHHS YKa3aHHOTO PUCKA BBl MOXKETE
notpeboBath 0T bpokepa xpaHutb Bamum [geHexHbIE CpencTBa Ha OTACIBHOM
crienuanbHOM TOproBoM cueTe, He OOBENUHSS UX C JCHEKHBIMU CPEICTBAMHU APYTHX
Knuenrtos. B cinyuae xpaneHus: Bammx J1eHeKHBIX CPEJICTB Ha OTJIEIbHOM CIIEIMAIBHOM
ToproBom cuere, bpokep B3MMaeT AOMOJHHUTEIBLHOE BO3HATPAXKICHUE B MOPSAKE U Ha
YCIIOBUSX, yCTaHOBJIEHHBIX Tapudom bpokepa.

bpokep undopmupyer Kimenta o puckax, CBS3aHHBIX C OTCYTCTBHEM OTACIBHOTO
crienuanbHOro ToproBoro cuera 1o y4eTy €ro, A€HEXKHBIX CPEJCTB MPEIOCTABICHHBIX B
KauecTBe 00eCTICUeHH S, U 0053aTeNILCTB YUYaCTHUKA KIIMPUHTA, BOSHUKIITUX U3 JOTOBOPOB,
3aKIOYeHHbIX 3a cuer Kimenta. Pucku Moryt BhIpaxaTbCs B 3aJ€p>KKE BO3BpaTa
KineHnTy [eHEeXHBIX CpEICTB WM HECBOCBPEMEHHOTO HCIIOJHEHUS PaCHOPSKECHHI
Knuenta unu HeWCHOTHEHUH/HEHAAIEKAIIEM HCIOJHEHUH BO3HUKIIUX O00S3aTENbCTB
Krnuenra BciiencTBre TeXHUUECKOM, onepanimonHoi omnOku bpokepa, Kontparenrta mo
cIeNKe, KJIMPUHTOBOW oOpraHum3anuu win c0os B paboTe COOTBETCTBYIOIIETO
IPOrpaMMHOTO 0OecrieueHusl.

Jns MUHMMU3auMKU BO3MOXHBIX PUCKOB Bpokep BeAeT BHYTPEHHHMH YYe€T JAECHEKHBIX
cpencTB U onepanui KiMmeHTa OTIENbHO OT aKTMBOB U OIIEpALMM IPYTUX KIMEHTOB U
Bbpoxkepa.

B cootBetrctBuu ¢ 1. 3.1 ctateu 11 ®denepanpuoro 3akona ot 07.02.2011 No7-®3 «O
KIIMPUHTE, KIUPUHTOBOM JEATEIIBHOCTH W UEHTPAIBHOM KOHTpareHre» bpokep
yBegomisieT Knuenra o Hanuunu y Knuenrta npasa TpeboBaTh 0T Bpokepa OTKphITHS
oTaenpHOro ToproBoro cuera, Il COBEPIICHHS ONEpalui ¢ ACHEXHBIMU CPEACTBAMHU
storo Knuenra. [leHexHble cpencTBa, HAXOIALIMECS HAa YKAa3aHHOM CIEHHAIBHOM
Toprosom cuere yyaCTHHKA KIIMPUHTA, MOT'YT UCIIOJIB30BATHCS TOJIBKO ISl UCIIOJIHEHUS
U (unu) obecriedeHUs HCIIONHEHUS O0053aTelIbCTB, JOMYIIEHHBIX K KIUPUHTY H
BO3HMKIIMX U3 JOTOBOPOB, 3aKJIIFOYEHHBIX 3a CUET 3TOTO KJIUEHTA.

Bpokep OoTKpbIBaeT OTIENbHBIN CHENUAIBHBIN TOPrOBBIM CYET U BEAET OTIACIbHBIN yUYeT
NEHeXHbIX cpeactB KineHTa Ha OCHOBaHMM  JIONOJHUTENBHBIX  COIJIALICHUH,
3akoyaeMbix ¢ KiimenToMm, npu Hanuuuu ero TpeOOBaHus O BEIGHUHU OTAEIBHOIO yUeTa.
3a BeJleHUE OTJENBHOIO yueTa UMYIIECTBA, MPEJOCTABIEHHOT0 B KauecTBe oOecreyeHus,
n o0s3arenscTB KiMeHTa B3MMaeTcs BO3HArpakJ€HUE B pa3Mepe, YCTaHOBJIEHHOM B
Tapude Opokepckoro o0cIyKHBaHHUS.




JNEKJAPALIMS O PUCKAX,

CBSI3AHHBIX C COBMELIEHUEM 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 nuuen3uu Ne 2755 Ha ocyliecTBiIeHHE OAHKOBCKUX ONEpaluii co cpeCcTBaMU
B pyOJsiX M HHOCTpaHHOU BamtoTe, JInnensuu Ne 2755 Ha npaBo pHUBIIEUEHUS BO BKIIAJIbI U
pa3MenIeHus IparoleHHbIX METAJVIOB U OCYIIECTBIECHUE IPYTHUX ONEPALHil C IPAarolieHHBIMU
METajulaMd B COOTBETCTBHM C 3aKoHOAaTenbCTBOM Poccuiickoit ®enepauun, U
COOTBETCTBYIOUIMX JIMLIEH3UH Ha OCYIECTBIEHUE NPO(ECCHOHAIBHON IEATEIBHOCTH Ha
pPBIHKE IIEHHBIX OyMar, W MHBIX JIMIIEH3UH U pa3pelleHui, BEIAAHHBIX YIIOTHOMOYCHHBIMU
roCyJapCTBEHHbBIMU OpraHaMd U OpraHU3alMsIMU, COBMeNIaeT MNPo(ecCHOHAIBbHYIO
0aHKOBCKYIO IeSITeJIbHOCTh M HECKOJBKO BU0B NMPO(eCcCHOHAIBLHOM esiTeJIbHOCTH HA
PbIHKE IEHHBIX OymMar (0poKepcKyIo, THIEPCKYI0, 1eTM03UTAPHYIO).

2. Ilox puckamMu COBMENICHUS PA3IMYHBIX BUIOB NMPO(dHeCcCHOHAIBHON JESTEIBHOCTH Ha
pPBIHKE IIEHHBIX OyMmar, B IENsAX HAaCTOSIIEro MOKYMEHTa, MOHMMAeTCs BO3MOXXHOCTH
HaHeceHus yiepoa KinueHTty BcneacTaue:

* HEMpaBOMEPHOTO UCIOJB30BaHMUS COTPyIHUKaMH bpokepa, OCYIIECTBISIOIIUMHU

npo(ecCUOHANBHYIO JIeATETbHOCTh Ha pBIHKE I[EHHBIX Oymar, KOHQUICHIIMAIbHON

uH(OpMALIMU MTPU MPOBEAECHUH Olepaluil (CeJI0K) Ha PbIHKE LIEHHbIX Oymar;

* BOBHUKHOBEHUSI KOH(DJIMKTA UHTEPECOB, @ UMEHHO, HAPYIICHUS TPUHIUIIA TIPUOPUTETHOCTH

uHTepecoB Knuenra, nepea unrepecamu bpokepa, KOTOpble MOTYT MPUBECTH B PE3YyJIbTATE

neiictBuit (0e3nericTBusi) bpokepa u ero cCOTpyJTHUKOB K yOBITKaM W/WIH HEOIArONPUS THBIM
nocjeacTBuaM g Knuenra;

* HEMPaBOMEPHOTO W/WJIM HEHA/JIeKAIIEeT0 WCIOJb30BaHUS WHCaiiepckoi uH(opmaim,

MOJyYEHHOH B CBSI3U C OCYLIECTBIEHUEM MTPO(ECCHOHATIBHOMN 1eATEeIbHOCTH;

* TPOTHBOMPABHOTO PACTOPSIKEHUS] COTpPYJIHUKaAMU bpokepa IeHHbBIMH OymaramMud U

JIEHeXKHbIMU cpeacTBaMu Kinenra;

* OCYIIECTBIICHUS COTPYIHMKaMu bpokepa MNpPOTHBONPABHBIX JEHUCTBUM, CBS3AaHHBIX C

XpaHEHUEM W/WIIM Y4eTOM IpaB Ha lieHHble Oymaru Kinenra;

* HeoOecreueHus (HeHaIexaIiero ooecrneyeHue) mpas mo neHHsIM Oymaram Kimenra;

* HECBOEBPEMEHHOI0 (HEHA/IJIeKAIIIEeT0 UCIIOHEHHS) CIeNIOK IPU COBMEIIEHIH OPOKEpPCKOit

U JICNI03UTAPHON ESITENbHOCTH;

*HEJIOCTATOYHO TIOJHOTO pAacKphITUd HWHGOpPMAMM B CBA3M C OCYIIECTBICHUEM

npodeccuoHaNnbHOU eI TENbHOCTH;

o MAHUITYJIUPOBAHUS PHIHKOM 3a CUET MCIO0JIb30BaHUsl pecypcoB KineHra;

o mponaxku KinmeHTy GpuHAHCOBBIX HHCTPYMEHTOB TI0 3aBBIINICHHON IIEHE WM (PMHAHCOBBIX
WHCTPYMEHTOB 0€3 yueTa WHBECTUIIMOHHBIX IIeJiel KIIMEHTa M3 COOCTBEHHOTO MOpT(hens
banka, ero paboTHUKOB 1 qpyrux adPuIMpoBaHHBIX ¥ 3aUHTEPECOBAHHBIX JIHII,

e MpOoAaXU (PMHAHCOBBIX MHCTPYMEHTOB KiHMeHTa MO 3aHMKEHHOU IieHE B COOCTBEHHBIN
noptdens banka, ero paboTHUKOB U ApYrux adpGUINPOBAHHBIX U 3aWHTEPECOBAHHBIX JIUII,

e COBEPIICHHS HWHBIX CIEJIOK C (PMHAHCOBBIMM MHCTpyMeHTamHu KilMeHTa 1Mo IieHam, He
COOTBETCTBYIOIIMM CYIIECTBYIOIIEMY YPOBHIO II€H, WIM B HapyIIEHUE MHBECTUIIMOHHBIX
neneii Knuenta B mons3dy banka, ero pabGoTHUKOB, Apyrux adGUIMpOBaHHBIX U
3aMHTEPECOBAHHBIX JIUIL;

 OKa3aHus JaBiieHUs Ha KiueHTa WM npeaocTaBieHUE eMy PeKOMEHJAUN C TeM, 4TOObI
€ro JCWCTBUS W CHCIIKH COOTBETCTBOBAIM BhIrojne baHka, ero pabOTHUKOB, APYTrHX




adHUITUpPOBaHHBIX JIUI;

e COBEPIICHHS M3JIMIITHUX MU HEBBITOIHBIX KITMEHTY CHEIIOK C IENIbI0 YBETUUCHUSI CYyMMBbI
KOMHCCHOHHBIX M UHBIX IJIATe)KEH 3a YCIIyTH, BhIIJIaunBacMblie baHKy;

e HCIIOJIb30BaHUs caeok KiMeHTa IS peain3aliid COOCTBEHHBIX TOPTOBBIX CTpaTerhil
banka, TOCTHKEHHSI BBITOTHBIX TSl HE€ YCIIOBHUil CIETIOK, B TOM YHCIIE:

o MPHOOPETEHHsI KOHTPOJSI 32 KOMMEPYECKMMH OpPraHM3allMsIMH Ha OCHOBE COCIMHCHHS
COOCTBEHHBIX C/ICJIOK U caesiok Kinenra.

3. IIpu coBmemennu npodecCuoHaNIbHON AESITENBHOCTH ¢ OAHKOBCKOU IESITEIbHOCTHIO,
BO3HHMKAeT PUCK HaHeceHHs yiiepOa KimeHTy mpu OT3bIBE JUIEH3UU Ha OCYIIECTBIICHUE
OaHKOBCKOM JesTENbHOCTH, KOTOPBIM BJEUET 3a CO0OW aHHYJIMPOBAHHUE JIMIICH3UU
npodecCuOHANBHOIO YYaCTHUKA.

4. Ilpm COBMEIIEHUU HECKOJBKUX BHJIOB MPO(PECCHOHATBHOW JEATEIBHOCTH WU
npo(eCCUOHAIBHON AESATEIbHOCTH C WHBIMH BHJIAMHU JESTENBHOCTH, CYIIECTBYET PHCK
BO3HUKHOBEHHS HEIOCTATOYHOCTU KalHTaja JUId HCIOJIHEHHS BCEX O0s3aTeNIbCTB 110
BO3BpaTy (PMHAHCOBBIX AKTHBOB.

5. Bpokepom ycCTaHOBIIEHBI B CBOMX BHYTPEHHHX JTOKYMEHTaX MpOLEAYPbl U MEPHI IO
BBISIBJIGHUIO U KOHTPOJIIO KOH(JIMKTa MHTEPECOB, a TaKXkKe MPEAOTBPALCHUIO €ro
MOCJIEJICTBUH, BKIIIOYAIOIIKE, B TOM YHUCIE BO3J0XkeHue bpokepoM Ha cBOMX paOOTHUKOB,
JESATENBHOCTh KOTOPBIX CBA3aHA C BO3MOYKHOCTHbIO BO3HUKHOBEHHUS KOH(IJIMKTa UHTEPECOB,
CJIEYIOIUX OTpaHnYeHUH (00s3aHHOCTEN):

OTpaHWYEHUN Ha COBEpILIEHHE CHEJIOK M onepanuil ¢ GUHAHCOBBIMM MHCTPYMEHTaMH B
cOOCTBEHHBIX HHTEpecax pabOTHHUKA;

00513aHHOCTH MPENOCTABIATh ONPEACIEHHOMY JIMLy HWH(POpPMAIMIO, CBSI3aHHYIO C
BO3MO>KHOCTBIO BOZHUKHOBEHHSI KOH(IMKTa HHTEPECOB.



Jluct noaTeepaeHua nonyyatena GUHaAHCOBbLIX ycayr 06 03HaKOMIEHUU C

HacToawmm

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

nonHoe naumenoganue 015 opuouyeckux wuy u HHH | @HUO ons pusuueckux auy u HHH,

(mamee - TIDY), noateepxkaaer, uTo MM MOAYYEHbl HA PYKMU CneayloliMe AeKnapauuu u

yBEAOMNEHMA:

[leknapauma o puckax, CBA3aHHbIX C UHBECTUPOBAHMEM HA GUHAHCOBOM PbIHKE;
[eknapauma o puckax, CBA3aHHbIX C UHBECTUPOBAHMEM B MHOCTPAHHbIE LLeHHble bymaru;
[eknapaumMa O puUCKax, CBA3AHHbIX C 3aK/JIOYEHMEM [OrOBOPOB, ABAAIOLLUXCA
NpPon3BOAHbIMU PUHAHCOBLIMU UHCTPYMEHTAMM, BA3UCHBIM aKTMBOM KOTOPbIX ABAAKOTCA
LUeHHble ByMarn MHOCTPAHHbIX SMUTEHTOB UM MHAEKCHI, PACCYUTAHHbBIE MO TAKMM LLEHHbIM
6ymaram;

[eKknapauma o cobnoaeHMn 3aKoHOAATeNbCTBa MO MPOTUBOAEWNCTBUIO KOPPYNUUK WU
NPOTUBOAENCTBUIO erann3aumm (OTMbIBaHMIO) AOXOA0B, NONYYEHHbIX NPECTYMHbIM NyTEM;
YBeagomneHue o NnpesocTaBneHnn nHpopmaumm;

YBegomneHne O HeaonycCTUMOCTM WMCMNO/b30BaHWA MHCaMAepckon uHPopmaumm wu
MaHUNYANPOBAHUA PbIHKOM.

YBeaoMIeHUE O NOpALKE yYeTa AeHEXKHbIX CPecTB KAMEHTA B KNMPUHIOBbIX OPraHM3aunsax.
[eknapauma O puCKax, CBA3AHHbIX C CcoBMelweHnem bpokepom pasnMYHbIX BUAOB
NPopeccMoHaNbHOM f[eATEeNbHOCTM HA PbIHKE LeHHbIXx 6ymar ¢ WHbIMKM  BUAAMU
[eATeNbHOCTU.

O3HaKoM/ieH: Hatan Mognuch , neyatb

Bpems (npn Hannumnm)

[]

[10 3aK/II0YEHMA A0rOBOPA O BPOKEPCKOM
obcnyxKumBaHum

NpPU U3MEHEHUN AeKNapaLmi 0 PUCKax m
yBeAOMNEHUM




