MMpuioxenue Nel

k JloroBopy

JEKJAPALIMM O PUCKAX

IMoanucanuem Hacrosimero JloroBopa KineHT moATBEp:KIacT, 4TO OH O3HAKOMJICH C HACTOSIIUMH
Hexnapanusamu o puckax (nanee — [exmaparun), KiimeHT npuHUMaeT Ha ce0s Bce BO3MOXHBIE PUCKH, B
TOM YHCJIC TPSIMO HE yKa3aHHbIC B JeKiapanusx, CBsI3aHHBIE C OCYIICCTBICHHUEM OIEPalUii Ha PHIHKE
[IEHHBIX OyMmar.

Henp [lexmapammii — mnpemocTaButh KimieHTy UWHGOpPMAIMIO O pPHCKaX, CBS3aHHBIX C
OCYILECTBIICHUEM OIEpallii Ha PbIHKE LEHHBIX OyMar, a Takke NPEAYNPEAUTh O BO3MOXHBIX MOTEPAX
MIpU OCYUIECTBJICHUH OMNepaluii Ha phIHKE LIeHHBIX Oymar. Jlns neneit Jlexnmapauuit moja puCKOM Ipu
OCYILECTBIICHUN ONEpalrii Ha PhIHKE LEHHBIX OyMar IMOHMMAETCsS BO3MOXKHOCTh HACTYIICHUS COOBITHS,
BJIEKYLIETo 3a co0oif notepu ma Knuenra.

Ilpu coBepuieHHH oOmepanyii Ha PHIHKE LEHHBIX OyMar HE0OXOAWMO YUYUTHIBATh (DAaKTOPBHI PHUCKA
€aMOro Pa3IMYHOIO CBOMCTBA. H1ke pencTaBiIeHb! ClIEyIOIINE BUABI PUCKOB:

— Puckwu, cB3aHHBIE ¢ HCTIONB30BaHUEM IIeHHBIX Oymar Kimenra B unTepecax bpokepa;

— Pucku, cBsI3aHHBIE C MTHBECTUPOBAaHHEM Ha (PMHAHCOBOM PBHIHKE;

— Pucku uHBeCcTHpOBaHUS B MHOCTPAaHHbIE LICHHbIE OyMaru;

— Pucku, cBs3aHHbIe ¢ coBMelleHHEeM bpokepoM pa3iyHbIX BUAOB MPOYECCHOHATIBHON e TeIbHOCTH.

HJexaapanus o puckax,

CBSI3aHHBIX C UCIIOJIb30BaHMeM HeHHbIX Oymar Kuimenra B untepecax bpokepa

B ciydae cornacust KneHTa Ha ncronb30BaHHe [EHHBIX Oymar, npuHaexamue Knventy, bpokep
JOJDKEH 3aKiiounTh ¢ KiMeHTOM J0ToBOp, MO3BOJISIOLUIMKA TAaKO€ HCIIOJIb30BAHHE B COOTBETCTBHU C
JIEHCTBYIONIUM 3aKOHOJATENIBCTBOM (Hampumep: noroBop 3aiima miu goroop PEIIO). HMcnmonb3ys
neHHele Oymarn KimeHta B cBoMX WHTepecax, bpokep 00s3aH HCIONHUTH TpeOOBaHME O BO3BpaTe
LEHHBIX OyMar, UCIIOJIb3yEMbIX B €0 HHTEPECcax, B CPOKH, MPEAYCMOTPEHHbIE JOTOBOPOM.

B ciydae, ecnu cnucoK JIML, UMEIOIIMX MPABO HA IMOJyYEHHE OT SMUTEHTA MIIM JIMLA BBIIABILIETO
LEeHHble OyMarw, JEHEeXHBIX CpEICTB, a TaKKe HWHOr0 HMYIIECTBA, OIpeIensieTcs B MEpUoI
MCIIOJIb30BaHMs 3THUX IEHHBIX OyMmar B MHTepecax bpokepa, bpokep o6s3an nepenars KimeHnty cymMbl
JEHEeXHBIX CPEACTB, a TaKke MHOE MMYIIECTBO, BHIIUIAYEHHOE (MIEpEelaHHOE) SMUTEHTOM HWIIM JIULOM,
BBIJIaBIIIUM IIEHHBIE OyMaru, B TOM YHCJI€ B BUJE IWBUICH/IOB U MIPOIEHTOB MO TAKUM IIEHHBIM Oymaram.

B ciydae cocTaBieHHS CHHCKa JIMI, OCYIIECTBISIONIMX IIpaBa IO IEHHBIM Oymaram (MMErOIIUX
[IPaBO Ha y4acTue B 00IeM cOOpaHUM BIIAACIbIECB IICHHBIX OyMar, UMEIOIIUX MTPEUMYIIECCTBEHHOE IIPaBO
MpHOOpETeHHsI IIEHHBIX Oymar, U Jpyroe) B MEPHO MCIONB30BaHMS 3THUX IIEHHBIX Oymar B MHTepecax



Bpokepa, KimuenT MoxxeT OBITh HE BKIIOUEH B YKa3aHHBIM CHHCOK. ECIH OCYIECTBICHHE TIpaB IIO
IeHHpIM Oymaram BaxkHo mnsi Kimenra, Knuentr He nmomxeH mnpenocTaBnsaTe bpokepy mpaBo
UCIOJIh30BaTh CBOU IICHHBIC OyMaru B €ro MHTepecax.

B cnyuae nHapymeHus bpokepoMm mopsiaka MCIONB30BaHMS KIMEHTCKHX LEHHbIX Oymar Kiuent
MoXeT oOpatutbcsi ¢ xamobod B Llentpanbubiii bank Poccuiickoit ®denepaumu, sBASIOMIUACS
TOCY/IapCTBEHHBIM PETYIATOPOM OTHOIIEHHH B cepe puHancoBoro priHka mwim B CPO HOA.

Jexapanus o puckax,
CBSI3AHHBIX ¢ MHBECTUPOBAHUEM HA (UHAHCOBOM pPbIHKE

Lensto Hactosmied Jlexnapauuu sBusercs npenocraBieHue KimeHty uHpopManmmu o pucKax,
CBSI3aHHBIX C OCYILECTBJICHHEM OIEpanii Ha ()MHAHCOBBIX PHIHKAX, M MPENYIPEXKAECHHE O BO3MOXKHBIX
MOTEPSIX MIPU OCYILIECTBICHUH ONepalnii Ha QUHAHCOBBIX PHIHKAX.

KnueHT oco3Haer, 4YTO MHBECTHpPOBaHUE CcpeAcTB B (DUHAHCOBBIE AKTHUBBI CONPSDKEHO C
OMPEACIICHHBIMU pUCKaAMH, OTBECTCTBECHHOCTL 3a KOTOPBLIC HE MOXKCT OBLITH BO3JIOJKEHA Ha BpOKepa, TakK
KaK OHHM HaXOZSTCSl BHE Pa3yMHOro KOHTPoJsi CTOPOH M MX BO3MOXHOCTH IIPEABUIETh U NPEAOTBPATUTh
IMOCJICACTBUA TAaKHUX PHCKOB OI'paHUYCHBI. Ot PUCKH CBsA3aHbI, B TOM YHCJIIC C HECTaOMIIEHOCTRIO
MOJIUTUYECKON W IKOHOMHUYECKOH cuTyannu B PD u HecoBepIIeHCTBOM 3aKOHOMATeNnbpHOM 6a3el PO. Ha
OCHOBAaHUHM  BBIIEU3IOKEHHOro KUiMeHT JOKeH CcaMOCTOSATENbHO OLEHMBAaTh  BO3MOXKHOCTh
OCYILIECTBIICHUsI CBOMX HMHBECTHLUH, MpH 3ToM Bbpokep Oyzaer mpuiaraTb MakCHMyM YCHIIMH C LEJIBIO
noMoub KIilMeHTy COKpaTWTh BO3MOKHBIE PUCKH IPHU MHBECTHPOBAHMM IOCIECIHHUM CPEICTB B PaMKax
JloroBopa Ha Gpokepckoe 00CITy)KUBaHUE.

Hwkxe npuBoAsTCS KOHKpETHBIC BUABI PUCKOB, CIHCOK KOTOPBIX HE SIBJISICTCS HCUEPIBIBAIOILNM, HO
no3ossgieT KineHTy uMeTh oOlmee mpeacTaBieHHE OO0 OCHOBHBIX PHCKaX, C KOTOPBIMH OH MOXKET
CTOJIKHYTbHCSI IPU UHBECTUPOBAaHHUHU cpeAcTB B DunHaHcoBble akTUBHI B Poccuiickoil denepanun.

Hns ueneir Jlexnapanuu MoJi pUCKOM TPH OCYIIECTBICHUW ONepanuidi Ha (MHAHCOBBIX PBIHKAX
MOHUMAETCS] BO3MOKHOCTh HACTYIIJICHUS COOBITHS, BIEKYLIEro 3a coboi nmorepu mist Knuenra.

Cucmemmnble pucKku — pucKH, CBsS3aHHbBIE ¢ (yHKIMOHUPOBAHHEM CHCTEMBI B LEJIOM. DTO PHCK
W3MEHEHUS TIOJIMTHYECKOW CUTYalluu, pUCK HEOIaronpusTHBIX (C TOUKH 3pEHHUsT CYIIECTBEHHBIX YCIOBUH
Ou3Heca) M3MEHEHUI B POCCUHCKOM 3aKOHOJATEIbCTBE, B YACTHOCTH B 00JIACTH HAIOTOOOJIOXKEHUS HIIH
OTpaHUYEHUSI HHBECTUIMI B OTJENBHBIE OTPACIIA SKOHOMHUKH, OOIIHI OaHKOBCKHUI KpU3UC, Ne(oIIT, pUCcK
PE3KOro najeHusi pyosis 1Mo OTHOIIEHHIO K OCHOBHBIM MHPOBBIM BajitoTaM. PaboTast Ha phIHKE LIEHHBIX
Oymar, KimeHT n3HayajbHO MOABEPraeTcs CHUCTEMHOMY PHCKY, YPOBEHb KOTOPOTO MOXKHO CUHMTATh
HECHIKaeMBIM (110 KpaifHel Mepe, myTeM AuBepcru(UKaINN) TPH JII0OBIX BIOKeHUsX KineHTa B ieHHbBIE
Oymaru. Kaxnplii U3 BbllIe 0003HAYEHHBIX CUCTEMHBIX PUCKOB MOHUMAETCS CIEAYIOLINM 00pa3oM:

e [TMoauruyeckuii puck - puck GpUHAHCOBHIX MOTEPh co cTopoHbl Kinenra Bpokepa, cBsi3aHHBIN ¢ U3MEHEHUEM
MOJUTHYECKOH cutyarmu B Poccun (M3MEHEHHE MOJUTHYECKON CHCTEMBI, CMEHa OPT'aHOB BJIIACTH, U3MEHEHUE
MOJIMTHYECKOTO W/WIM SKOHOMMYecKoro Kypca). Hambosee paankanbHble M3MEHEHHS MOTYT HPHBECTH K
OTKa3y WM OTCPOYKE HCIIOJIHEHUS SMUTEHTaMH CBOMX 0053aTENbCTB IO LIEHHBIM OyMmaram, K OrpaHHYEHHIO
Olpe/ieJIeHHbIX (HAanmpuMep, HMHOCTPAHHBIX) WHBECTHLUH, a BO3MOXHO MW K KOH(HCKauM Jmbo
HallMOHAIU3alMY UMYIIECTBA ONPEAEIEHHBIX KaTErOPHi HHBECTOPOB.

e DKOHOMMYECKHH PHCK - PHUCK (HMHAHCOBHIX IOTEepb co cropoHbl Kimmenta bBpokepa, cBs3aHHBIH C
N3MEHEHNEM IKOHOMHYEcKOi cutyarmu B Poccun. JIro6o#l ygacTHHK mporiecca WHBecTHpoBaHUS KineHToM
cpencts B @UHAHCOBBIE aKTHBBI MOKET OKa3aThbCsA B CUTYAIHH, KOT/Ia B CHITy SKOHOMHYECKUX MPHUYMH OH HE
CMOXKET HaAJeXalmuM o0pa3oM HCHONHUTh CBOM 00s3aTENbCTBA, CBSA3aHHbIE C OOpalleHHEM U
00CITy’)KNBaHHEM BBIITYCKOB IICHHBIX OyMar, WJIM WHBIE 00s53aTEeIbCTBA, KOTOPBIE MOTYT IMOBIHITH Ha IpaBa
Kinenra.




e Puck JelicTBYIOLIEr0 3aKOHOAATEJbCTBA W 3aKOHOAATeJbHbIX M3MeHeHMii (IIpaBoBoii _puck) - puCK
MOTEPh OT BIOKEHUH B DUHAHCOBBIE aKTHUBbI, CBSI3aHHBIN C MPUMEHEHHUEM JCUCTBYIOLIETO 3aKOHOAATEILCTBA
Poccuiickoit ®enepaiuy, MOSBICHHEM HOBBIX H/MIM H3MCHCHHEM CYIICCTBYIOIIMX 3aKOHOMATEIBHBIX H
HOpMaTUBHBIX akToB Poccuiickoit denepanuu. [IpaBoBOi pUCK BKIIOYAET TaKKE BO3MOXKHOCTb MOTEPH OT
OTCYTCTBUSI HOPMATHBHO-TIPABOBBIX aKTOB, PETYIHPYIOIUX IEATCIFHOCTh Ha (PMHAHCOBHIX PBHIHKAX MIH B
KaKoM-JII00 cekTope (PHHAHCOBOTO PHIHKA.

¢ PuHCK HAJOIrOBOr0 3aKOHONATEJLCTBA - PUCK (PUHAHCOBHIX INOTEPh cO cropoHbl Kimenta bBpoxepa,
CBA3aHHBIA C INPUMEHEHUEM JEHCTBYIOIIEIO HAJIOrOBOIO 3aKoHonarenbcTBa Poccuiickoit ®epepanumy,
M3MEHECHHEM CYIIECTBYIOIIETO MOPSIKA HAIOTOOOIOKEHHS OTIepaliii Ha GMHAHCOBBIX PHIHKAX.
Kinent, saBnsromuiics Hepe3uaeHTOM P®, NOMKEH Y4YWTBHIBATH PUCK, CBA3AHHBIA C PACTOPKEHUEM WIIU
M3MEHEHHEM MOANMCaHHBIX Poccmiickoit Depepanreii MexTyHapOIHBIX COTJIAIIEHUH 00 n30ekaHne ABOHHOTO
HAJIOTOOOJIOKEHHS, YTO MOXKET HEOJIarONpUSATHO IOBIHATH Ha IONOKeHHEe KimeHTa, 9bs AEATelIbHOCTH
MO/ 1aNIa IO PETYIMPOBAHNE TAKOTO COTIANICHUS, M KOTOPBIH HMEN Ha OCHOBaHUH YKa3aHHOTO COTJIAIICHHS
KaKHe-JIN0O HAJIOTOBBIC JIBIOTHI U MPEHMYIIECTBA.

Banrommnuwuii PUCK — DOTO DPHUCK TIIOTEPh, KOTOPBIE MOTYT BO3HUKHYTH BCJICACTBUEC

He6ﬂaFOHpI/IHTHOFO HU3MCHCHUS KYpCOB MHOCTPAHHBIX BaJItOT.

Co CcTOpOHBI TOCyJapcTBa KypC POCCHICKOW BamioThl KoHTponmpyercss bankom Poccum myrem
BBEJICHHSI OTPAaHUYUTENIBHBIX IIPEAEIOB M3MEHEHUHM Kypca POCCUMCKOM BalIOTBI, ITyTEM IIPOBEICHHUS
BaJIFOTHBIX MHTEPBEHIMI Ha BATIOTHOM PBIHKE, a TAKXKE ITyTeM HCIIOIh30BAHNS HHBIX TOCTYIMHBIX baHky
Poccun MexaHU3MOB.

3akoHonatenabcTBO PD ycTaHaBNMBAET peXUM OCYIIECTBICHUS BATIOTHBIX ONEPALM, KOHTPOJb, 32
COOJIIOJIEHHEM KOTOPOTO ocymiecTBsieT bank Poccun u yrmomHOMOYEHHBIE UM KPEIUTHBIC YUPEKICHUSI.
IIpu stom bank Poccum MMeeT mpaBo CaMOCTOSATENBHO MEHSThH INOPSJAOK OCYLIECTBICHMS BaJIOTHBIX
orepauuii ¥ BbIJaBaTh COOTBETCTBYIOIIME PA3pELICHUS HAa OCYILECTBICHHE TaKHX ONEpalyii, KOraa 3TO
HE00XO0TUMO.

YV Kiunenra, B ciydae NpOBEACHUS TOProBbIX omnepanuil ¢ OUHAHCOBBIMH aKTUBAaMHU, MOXET BO3HUKHYTh

HEOOXOIUMOCTh OCYIIECTBIATh MPSAMBIC U OOpaTHBIC KOHBEPCHH BatOT. HBECTHIMH, OCYIICCTBIISEMbBIC W/WIH
OIICHUBAcMbIC B MHOCTPAHHOM BaJIIOTE, PaBHO KaK M BaJIOTHO-OOMEHHBIC (KOHBEPCHOHHBIC) OTEpaIlii, MOTYT OBbITh
MOJIBEPKCHBI PUCKY 3HAYMTEIIBHBIX MEPEOICHOK U U3MCHEHUH, CBSI3aHHBIX C BHICOKAM YPOBHEM HHMIISAIMU B TOU
WA MHOH BaJIFOTE U BO3MOYKHBIMU HEOIarONMpPUATHBIMU U3MEHCHHUSIMU BATFOTHO-OOMEHHBIX KYPCOB.
B cBs3u ¢ ykazanHbiM, y KiieHTa MOTYT BO3HUKHYTH YOBITKU, Pa3Mep KOTOPHIX HE OTPAHUYEH M HE MOXKET OBITh JI0
KOHI]a OIlEHEH Ha MOMEHT 3aKJIOYEeHHsI COOTBETCTBYIOIIeH CHENKu BBUAY OTCYTCTBUS CBEJACHHHA O JBUKCHHUH
BaJIFOTHO-OOMEHHEIX KypCOB.

Heuoeoﬁ PUCK — 3TO PUCK IOTEPH BCJICJICTBUEC HEeOJIarONPUSITHBIX U3MEHEHHH TIEH.

PUCK 6aHKp0mcm3a Immumenma — PUCK BO3MOKHOCTH HACTYIJICHUA HEIUIATEXKECTIOCOOHOCTH
SMHUTEHTa IIEHHOW OyMmaru, 9To NpUBEAET K PE3KOMY IaJCHHI0 [eHBl Ha Takyio IeHy. bymary (akuum) wim
HCBO3MOXHOCTHU IIOIraCUTh €€ (,Z[OJ'IFOBBIC OCHHBIC 6yMaFI/I).

Puck penampuayuu OenedxcHbIX CPeOCME - puck (GUHAHCOBBIX MOTEPh CO CTOPOHBI Kiuenra

Bpoxkepa, cBA3aHHBI ¢ penaTpuanueil 1eHexXHBIX cpencTB Kimenra bpokepa.
PeHanI/IaHI/ISI JCHEKHBIX CPEACTB HMHOCTPAHHBIX HWHBECTOPOB OCYHICCTBIIACTCA B MOPAAKE, MPECAYCMOTPCHHOM
pOCCHﬁCKHM 3aKOHOAATCJIbCTBOM, HO HE CYHICCTBYCT HUKAKHUX FapaHTHﬁ, 4YTO HEC 6y,£[yT BBCJICHbI OIr'paHUYCHUSA
1mbo 3aIllpeThl HA TAKYIO peaTprualuro, 1100 6yZ[€T HN3MCHCH NOPAIAOK €€ OCYHICCTBICHUS. CJ'IGZ[CTBI/IeM YKa3aHHbIX
00CTOATENTECTB MOTYT CTaTh YOBITKM KimeHTOB Bpokepa, Ha KOTOPHIX 3TH OTpaHWYCHHS WM 3alpeThl OymyT
pacnpoCTpaHAThCS.

Puck ungppacmpykmypol (punancoevix pblHKOG - puck GUHAHCOBBIX MOTEPL CO CTOPOHBI KineHTa
Bpoxkepa, cBA3aHHBII ¢ HEIOCTATOYHO BHICOKMM YPOBHEM Pa3BUTHS HHPPACTPYKTYPH! (PMHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOIATETLCTBO MpeIycMaTpUBAeT BO3MOXKHOCTH OOpamieHus IEHHBIX Oymar B

0e3moKyMeHTapHO# ¢Gopme, IpaBa Ha KOTOpbIE (PUKCHPYIOTCS B BHUIE SJIEKTPOHHOM 3alicH Ha cUeTax
«IEIIO» B pemosurtapun. Ilpu ocymectsnennn toproB B Toprooii cucreme (TC) mepexon mpaB Ha
LeHHble Oymaru (UKCHUpYeTCsl YIOJIHOMOYEHHBIM JACMO3WTapueM. 3akKIOueHHE CHEJIOK C IEeHHBIMHU
6YMaI‘aMI/I " paCyY€Thl IO HUM OCYHICCTBIIAOTCA PA3JIMYHBIMHA MTOAPA3ACIICHUAMUA TCu YIIOJITHOMOYE€HHBIM
nenosutapueM TC B COOTBETCTBUU C MPETyCMOTPEHHBIMH JUIsI 3TOTO Tporieaypamu. Kak u Bce WHBIC
CHCTEMBI, TEXHUYECKHE CPEJCTBAa U CHUCTEMBI, UCIONb3yeMbIe /Ul (DUKCALMK MPaB Ha LEHHbIE OyMmaru,
JJI 3aKJIIFOUYCHUS CACIIOK C ICHHBIMHA 6YMaFaMI/I 1 OCYHICCTBJICHUA paCY€TOB 110 HUM, ITOJABECPIKCHBI cOosim



u omubkamM B pabore. OpraHuzanuy, YHNOJTHOMOYCHHBIE COOTBETCTBYIOIIMMHU DETYJIHUPYIOIIUMH
OpraHaMH TPEAOCTABIATH YYAaCTHHKaM TOProB JOCTYNl K YKa3aHHBIM CHCTEMaM, COKpAIlaloT B
COOTBETCTBYIOIIUX JOTOBOpax € YUYaCTHUKAMH CBOIO OTBETCTBEHHOCTh IO JAaHHOMY BHJIY pPHCKAa,
nmodromy KimeHT oOjamaeT orpaHHYeHHBIMA BO3MOYKHOCTSIMH IO BO3MEIICHHIO YOBITKOB, BBI3BAHHBIX
TaKUMHU 00CTOSATEIHCTBAMH.

Puck bankoeckoit cucmemol - pHCK (PMHAHCOBBIX MOTEPh co cTopoHbl Kinenra bpokepa, cBsi3aHHBII ©
HECBOEBPEMEHHBIM HCIIOJIHEHHEM W/WITH HEUCIIOIHEHNEM TuTaTexel no oneparusiM Kimenra bBpokepa.

Pacuetsl CTOpoH MeXIy cO0OH, a TakXkKe ¢ IPyrUMHU CyObEeKTaMu MPaBOOTHOIICHHUH, BO3HUKAIOIINE B paMKax
UCTIONIHEHUs NosokeHHH COTrJIallieHusl OCYLIECTBIIIOTCS 4Yepe3 KIMPUHTOBYIO OpPTraHM3alio, 00CITy)KHBArOIIHe
6anku bpokepa m KimeHra, MHBIE KpeAWTHBIC YUPEKICHHUS, SBIAIOMIMECS JJIEMEHTAMH ICHEKHBIX PAcUETHBIX
CHCTEM, a TakXe IIOCPEICTBOM pPacUeTHO-OIEPANMOHHBIX monpaszneneHuii LlenrpamsHoro bamka P® (PKIL,
OIIEPY), xotopeie MOryT OBITH 3ameiicTBoBaHBI B pamkax Cormamenns. Kak pe3ympTar, BO3HHKAaeT PHCK
HECBOEBPEMEHHOTO MCTIONHEHUS W/MIN HEUCIIOIHEHNUS IUIATEXKEH, YTO MOXKET IPUBECTH KAK K YBEIIMUCHHIO CPOKOB
pacdeToB, Tak ¥ K BO3MOKHOM MOTEPE ICHEKHBIX CYMM, SIBIISTFOIIMXCS 00bEKTAMHU TAaKUX IUIATEXEH.

Puck ucnonvzoeanus ungopmayuu Ha GUHAHCOBHIX PLIHKAX - PUCK (UHAHCOBBIX TOTEPH CO
croponsl Knnenra bpokepa, cBsi3aHHBIN ¢ UCIIOJIB30BaHHEM KOPIIOPATHBHON MH(OpMALK Ha (PMHAHCOBBIX PHIHKAX.

Wnudopmanus, ucrnons3yemas bpokepom mpu okasarnu ycinyr KimeHTam, MOCTymaeT M3 3aciy’KHBAIOIINX
JIOBEpHsT HCTOYHHUKOB, OJHAKO Dbpokep He MOXKET HECTH OTBETCTBEHHOCTh 3a TOYHOCTH M JOCTOBEPHOCTB
norydaeMod uH(popmanuu. CrenoBaTenbHO, CYHIECTBYST pPHCK IOJYYEHHS HEJIOCTOBEpHOH uH(OpMarmy,
UCIIOJIb30BaHUE KOTOPOH MOKET MMPUBECTHU K HAPYIIEHUIO HHTEPecOB CTOPOH.

Jns KnuenroB bpokepa, He sBisomuxcs pesuaeHTamMu P®, Heo0X0aMMO YyUNTHIBATH Pa3iIndIHe CTAaHAAPTOB U
MOAXOMO0B B MOJIOTOBKE M MPENOCTaBICHNH HH(OPMAINH, UCTIONb3yeMbIX B Poccuiickoit denepanniu u NpuHATHIX
3a ee mpeaenamMu. Tak, pOCCHIMCKHE CTaHAAPThl M MPUHIUIBI OYXTaaTepCKOro ydeTa CHJIBHO OTIMYAIOTCA OT
MEXAYHapOAHBIX, YTO 3aTPYyAHAECT BO3MOXKHOCTb aJCKBATHOH OLCHKU pE3yJbTaTOB ACITEIBHOCTU U AaKTHBOB
SMUTEHTOB.

CTOpOHBI TOJDKHBI OCO3HaBaTh, YTO HEOOXOoIMMass UM HMH(OPMAIMs MOXET MOCTYIATh C ONpe/IeTeHHBIMU
3aJIep)KKaMH, YTO MOXKET ITPUBECTH K Oasupylolieics Ha Takold HHOPMAIK HENTPAaBUIILHOM OIIEHKE 00CTOSTEIbCTB
100 K HEBO3MOXXHOCTH HMX OIEHKH BBHUIY TaKOW 3a/lepKKH. BO3MOXHBI M3MEHEHHUS NPENOCTaBICHHOW paHee
uHpoOpManuK, ee MepecMOTp W YTOYHEHHE, YTO MOXET MNPUBECTH K BBIHYXKAEHHOH mepeouneHke CTopoHamu
00CTOSATENBCTB, OIICHKA KOTOPHIX 0a3MpoBaIach Ha TaKOH HH(pOPMAIHN.

Puck uneecmuyuonnbiX 02panHuyeHull - puck (UHAHCOBBIX MOTEPh CO CTOPOHBI Kimenta
bpokepa, cBsI3aHHBIN C OTPaHUYEHUSIMU B OOpaIleHUH LICHHBIX OyMar.

B Poccuiickoit ®enepanuu CyIIECTBYIOT YCTaHOBJIEHHBIE JIEHCTBYIOIIMM 3aKOHOJATEIBCTBOM, JHOO
BHYTPEHHUMH JOKYMEHTAMH 3MHTCHTOB IE€HHBIX OyMar WHBECTHUI[MOHHBIC OTPAHMYEHHUS, HAIpaBIECHHBIC Ha
MoJIep’)KaHUe KOHKYPEHIMH (OrpaHHYCHHE MOHOIIONHCTHYECKOW MEATSNFHOCTH), 3alIUTy MpaB OTICIBHBIX
KaTeropuil UHBECTOPOB U YCTAHOBJIEHUE KOHTPOJIS 32 HHOCTPAHHBIM YYAaCTHEM B KalUTaJle POCCUHCKUX KOMIIaHUM,
0o B o00meM pa3Mepe HONTOBHIX OO0S3aTENBCTB ONPEACICHHBIX JOMHTCHTOB. TakWe OTrpaHHMYCHHS MOTYT
MPEJCTaBIATE COOOW KaK TBEpIbIC 3alpeThl, TaK U HEOOXOAMMOCTH OCYIIECTBIICHHS U MPEOTOJCHHUS TaKUX
OTPAaHUYCHUH OIpENeICHHBIX TPOLEAYp W/WIM TOJYYCHHS COOTBETCTBYIONIMX pasperneHuil. [Ipumepamu Takmx
OTPaHUYEHUN MOTYT CIIYKMTh YCTAHOBJICHHbIE OIPAaHUYECHMS J10JIM MHOCTPAHHOIO KallUTajla B yCTABHOM KallUTalle
HEKOTOPBIX POCCUICKUX KOMIIAaHMM M CBSI3aHHBIE C 3THM INPOLIELyphl NOIy4YeHUs paspemenus banka Poccun miis
3aKIJIFOYCHUS KaXKIOW CIEIKH 10 MPHOOPETEHUI0 HHOCTPAaHHBIMHM HHBECTOPAMHU aKIUil TAKUX YMHTEHTOB.

KnmeHnTy HEo0X0IMMO B CBOMX JIEHCTBHMAX YUUTHIBATH BO3MOXHOCTH CYIIECTBOBAHMS TaKHUX OTPAaHUYEHHUH, a
bpokep Oyner unpopmupoBats KiteHTa 000 BceX M3BECTHBIX €My OIpaHUYEHHSIX, KOTOPbIE MOTYT MPUBECTH K
HeOnaronpusTHeIM nocienctBusiM st Ctopon. K TakuMm mociieICTBUSM MOYKHO OTHECTH OTKa3 B NPH3HAHHWU 32
nproOperaTeneM LEHHBIX Oymar, HapyIIUBIIAM TaKhe OTPaHHYCHHUS, CTaTyca BIIAJEIbIIa IICHHBIX OyMar co BCEMH
MPUCYLIMMH 3TOMY CTAaTyCy IMOJIHOMOYMSIMH, @ Tak)K€ NPU3HAHUE 3aKIIIOUEHHBIX CHIEJIOK HEACHCTBUTEIbHBIMU U
MPUMEHEHHE TOCIECTBHN TaKOTO TPH3HAHUSA (KaKk MpaBWIO, IBYCTOPOHHHH BO3BpaT BCETO IOIYYEHHOTO IO
cleNKe).

Puck munopumapnozo Knuenma - puck dunancoBsx motepb co ctopoHsl KiMeHTa, CBS3aHHBIN ¢
JIOCTaTOYHO clIa00H 3alUIeHHOCThI0 KimeHTa, MMeroIero He3HaYuTeIbHbIN MaKeT EHHBIX OyMar SMUTEHTA.

IIpaBa BnazenbleB IEHHBIX OyMar peryJupyIOTCS HOPMaMH JIEHCTBYIOIIETO 3aKOHOJaTenbcTBa PD,
YUPEAUTENbHBIMU JJOKYyMEHTAMH 3MHUTEHTOB M MPOCHEKTaMH AMHUCCHUH OIpeZeeHHbIX BHIOB LEHHBIX Oymar. Ho
3aKpeIUICHHbIE B IIEPEYMCIICHHBIX BBIIIE JOKYMEHTax IIpaBa MOTYT OBITh OIpaHMYEHHBIMH, YTO HE IO3BOJISET
BJIafie]bllaM LEHHBIX Oymar oOyiajaTh Bcel MOJIHOTOW WH(OpManMM O COCTOSHHUM SMUTEHTOB, O BIIAJEIIbIIax
LEHHBIX OyMar W WHOHM MH(popMaluei, kKoTopas Moria Obl ObITh UHTEepecHa KimeHTy i neneil MHBECTUIMOHHON
JIeITeNIbHOCTH, JMOO JUIsl Leled OCYIIECTBICHHS CBOMX IIpaB, Kak Biajeiblia LEHHBIX Oymar. MHTepecsh
MEHBIINHCTBA BJIAJENBIEB IICHHBIX OyMar akIMOHEPHBIX OOIIECTB MPAKTHYECKH 3AIMUIIEHBI JOCTATOYHO C1abo U
UMH 4acTo mpeHeOperaroT. Benmnka aBTOHOMHOCTH HCIIONHHUTEIBHBIX OPIaHOB SMUTEHTOB M BO3MOXKHOCTH HX



KOHTPOJISI CO CTOPOHBI BJIAJAENBLEB LECHHBIX Oymar OrpaHMYEHa, MOCIEAHHE 4YacTO HE TOJNbKO HHKaK He
KOHTPOJMPYIOT PEHICHUS HCIOIHUTEIBHBIX OPraHOB IMHTEHTOB, HO OBIBAIOT €1ab0 OCBEJOMIJIEHBI O TaKHX
pemieHusx. KIMEHT NOMKEH y4WTHIBATH H3JIOKCHHBIC BBIIIE OOCTOSTENBCTBA, YTOOBI HE NOMYCTHUTh YIIEMIICHUS
CBOUX TIpaB 00, 1O KpaifHel Mepe, COKPaTUTh UX BO3MOXHBIE HEOIAropUsITHBIE TTOCIIEICTBUS.

Puck auxeuonocmu - PHUCK, CBSI3aHHBII C BO3MOKHOCTBbIO BOBHUKHOBEHUS 3aTPYAHECHUN IIPU pPeallu3aluu
ODUHAHCOBBIX AKTHBOB 110 0XHJAa€MOIl LIeHE B ONpe/IeIeHHbI MOMEHT BPEMEHH.

JIMKBUHOCTh pBIHKA IIGHHBIX OyMar orpaHuueHa, U, CJI€OBaTeIbHO, MOXKET CO3AAThCS CUTyalus, KOrAa
HEBO3MOXKHO OyJeT MCHONHHUTH cooTBeTcTBYyMommee [lopyuenne KnmeHTa B momHOM 00beMe MM JJake JaCTHIHO.
Taxum 006pa3oM, He BCe OCYIIECTBICHHbIC KIIMEHTOM MHBECTHIMH MOTYT OBITh JIETKO JINKBUANPOBAHBI (IIPOJAHBI B
HEoOXomuMOM o0BeMe M B pPa3yMHO HEOOXOAWMBIE CpPOKH Oe3 TOTeps B IICHE) M MX OICHKa MOXET OBITh
3arpyaHeHa. Kpome Toro, BeiOop Kimentom Toro mim muoro Ttuma Ilopydenus w/miam Apyrux €€ 3IEMEHTOB
YBEIMYMBACT OJHU PUCKH M YMEHBIIAET Apyrue (HampuMep, BEIOOp TUMUTHpOBaHHOTO IlopydeHms yBenwmdmBaeT
PHCK €ro HEHCIIOIHEHUS B CBSA3U C BOSMOXXHBIMU HEOJIarONPHUATHBIMU N3MEHEHHUSIMH KOHBIOHKTYPBI PBIHKA, HO TIPH
3TOM OTpaHHUYUBAET LIEHOBOM PUCK).

Onepauuonnblil pUCK (mexnuueckuii, mexnonozuieckuil, Kadpoewlii) - PUCK TPSAMBIX I KOCBEHHBIX
MOTEPh 1O NPHYNHE HEHCIPABHOCTEH WHGOPMAIIMOHHBIX, JJICKTPHUECKHX M HHBIX CHCTEM, a TaKXKe HX
HEaZIeKBaTHOCTH, H3-3a OMIMOOK, CBSI3aHHBIX C HECOBEPIICHCTBOM HH(QPACTPYKTYPHI PHIHKA LEHHBIX OyMar,
TEXHOJIOTHH TIPOBEICHUS OTIEpaluii, MPOLEAYp YIPaBICHHUS, ydeTa W KOHTPOIs, W3-3a AeHcTBHid (Oe3meiicTBHs)
MIEpCOHAA U CTOPOHHHMX JIMII, B PE3yIbTaTe BO3ACHCTBHUS BHEIIHIX COOBITHI, a TAK)KE MPHU MCIONb30BAHUH CHCTEM
yIAJICHHOTO JoCTymna. B ocoOyio rpymnmy OmepalfioHHBIX PHCKOB MOKHO BBIIENIUTH HH(MOPMAIOHHBIE PHCKH,
KOTOpBIE B MOCJIEIHEE BpeMs MPUOOPETaloT 0co0YyI0 OCTPOTY M BKIIOYAIOT B ce0sl COCTaBILAIONINE TEXHUYECKOTO,
TEXHOJIOTUUECKOT'0 U KaJJPOBOTO PHCKOB.

Pa6oTa 60onbIIMHCTBA TPAJUIMOHHBIX (C HEMOCPEICTBEHHBIM KOHTAaKTOM MEXIy MPOJAABIOM U MOKyIaTeiIeM)
W DIIEKTPOHHBIX CPEACTB  OCYIIECTBICHHS OWPKEBOW TOPTrOBIM  MOAJCPKUBACTCS  BBIYUCIUTEIBHBIMU
(KOMITBIOTEpHBIMH) CHUCTEMaMH PAcChUIKM IPUKA30B, UX MCIOJIHEHMSA, CBEPKH, PETUCTPAIMM U pacueToB IO
omeparmsaM. Kak 1 Bce TeXHHMUYECKHE CPEICTBA M CHUCTEMBI, OHHM IOABEPKEHBI BPEMEHHBIM cOOSM M OmIMOKaM B
pabore. Bosmoxnoctn Kimenra Bpokepa B ruiaHe BO3MEIICHHS HEKOTOPHIX YOBITKOB MOTYT IIONAAaTh MO
OTPAaHWYEHUs] OTBETCTBEHHOCTH, HajaraeMple IPOAABLIAMH TAaKHX CHCTEM, OHWpXKaMH, KIUPHHTOBBIMHU
OpTaHM3aIMAMH W/WIN KOMIIAHWUSAMH, SBISIOIMMUCS WX YYaCTHUKAaMH. Takue OrpaHWYEHHsS MOTYT pPa3HHUTHCH,
MO3TOMY 3a Bceil moapoOHo# mHpopmanmel B maHHOH cBs3n KimeHTy criemyeT oOpamatbcst B T€ KOHKPETHBIC
KOMITaHHH, Yepe3 KOTOPBIC OH PaboTaeT.

IIpoBenenue Toproebix U HeTOproBeIX omepanuii ¢ UCIOJIb30BAHUEM CUCTEM YJAJIECHHOIO JOCTyIa HECET
CJIelyIOlI1e NOTIOJHUTENIbHbIE PUCKH:

- COBEpILIEHHE TPETbUM JIMIIOM OT MMeHH KiMeHTa cHelok B CHCTeMax yJaJIeHHOTO JOoCTyma (B TOM 4uCIe
NPUBOASILIMX K YOBITKY IJIsi WHBECTOpa) B pe3ysbTare IMOJYYeHHs TaKUM JIMIOM CIIydailHbIM 00pa3oM WU B
pe3ynbpTaTe ero MpeAHaMEepPeHHBIX JEHCTBHUI HECaHKIMOHWPOBAHHOTO JOCTYyHa K BO3MOXXHOCTH COBEPIIEHHS OT
MMEHH UHBECTOPA CHEJIOK;

- PHCK MPOBEJICHHS UHBECTOPOM ONEpalMii B CUCTEME yIAJIEHHOrO JIOCTYIa ONepalyi, He COOTBETCTBYIOLIUX
€ro HaMEpEHUsIM, CBSI3aHHBIM C HEIOCTaTOYHBIM OINBITOM PAabOTHI MHBECTOPA B KOHKPETHOI CHCTEME yIaJICHHOTO
JIOCTYTIA ¥/MJIA COBEPIICHUEM UM CIyYaiHBIX JeHCTBHH;

- HEBO3MOJXKHOCTh HaIpaBiIeHHs bpokepy pacHopsIMTEeNbHBIX COOOMICHWH IO NPUYMHAM TEXHHYECKOTO
xapakrepa (cOoif B paboTe MCIOIB3yeMOro KOMITBIOTEPHOTO OOOpYJIOBaHMS, NPOIPaMMHOTO oOecIieueHus], ceTeit
CBSI3H, 2JICKTPOCHAOKEHHS U T.11.).

Kpeoummnutii puck - puck BosuukHoBenus y Kimenra Bpokepa yOBITKOB BCIEJICTBUE HEMCIIONHEHHS,
HECBOEBPEMEHHOTO JIMOO HEIOJIHOTO HCIIOMHEHUs (BKIOYAs HEIJIaTeKecIIOCOOHOCTh WMIIM HECOCTOSTENLHOCTh
KOHTpPAareHTa/>MUTEHTa/HHOE) APYTOi CTOPOHOH CBOMX 0053aTEIbCTB B COOTBETCTBHUH C yCIOBUSIMU ClesKu.

B ykazannoi curyanun Kiment bpokepa cMmokeT mpuHyIMTENbHO HcTpeboBaTh ucrosHeHue 1o Caernke,
OJTHAKO, 3TO MOTPEOyeT JIOTOTHUTENBHBIX BPEMEHHBIX W (PMHAHCOBBIX 3aTpar.

Ompacvzeeoﬁ PUCK — pHCKM, CBA3aHHbIE C HEOIArompUATHBIM (YHKIMOHUPOBAHUEM OIpEAEICHHOM
OTpaciif, YTO HEMOCPEACTBEHHO CKAa3bIBA€TCA Ha JEATCIBHOCTH 3aHATHIX B HEH KOMMAHWM, a 3HA4YWT, U Ha
MOKA3aTeIsIX CTOMMOCTH BBINYHIEHHBIX WMMM LEHHBIX Oymar. YacTo HeraTMBHOE COCTOSHME TaKOi oOTpaciu
HnepeAaeTcst KOMIaHUAM U3 APYTHX 3aBHCUMBIX OTpacieil.

Hpoueumnbu? PUCK UIlU pUCK npoueumuoﬁ CMAGKU — pUCK (BO3MOKHOCTH) BO3HHKHOBEHHS
(hmHAHCOBBIX TOTEph (YOBITKOB) M3-3a HEOJArONPHATHBIX M3MEHEHWH IPOICHTHBIX CTaBOK. [IpOLIEHTHBIN pHCK
MOJKET OBITh OOYCIIOBJIEH HECOBIAIEHHEM CPOKOB BOCTpeOOBaHUS (MOTamieHHus) TpeOoBaHWH M 00S3aTENBCTB, a
TaKXXe HEOJUHAKOBOM CTETIEHBIO M3MEHEHUS MIPOLIEHTHBIX CTAaBOK IO TPEOOBAHMAM H 0053aTEIIECTBAM.

Puck ynywiennoit QuHanco6oll 6bl200bl — pPUCK HACTYIUICHHS KOCBEHHOTO (MOGOYHOIO)
¢uHaHCOBOTO ymiepba (HemosdydeHHass NPUOBIIBL) B pe3yibTaTe HeocymecTBieHHss CHENKH WM OCTaHOBKH
XO3SUCTBEHHON JesiTenbHOCTH (KoHTparenTa no Caenke, smurenta, 1TC, nHoe).

Puck npoee()emm IIEKMPOHHBIX onepauuﬁ - PpHUCK MNOTEpb, BO3HHUKAIOIIMX B CBI3H C
UCIIOJIb30BaHUEM KOHKpeTHOH anekTponHoi TC.



Onepanun (CIENKH), TPOU3BOAUMBIE Yepe3 Ty WM WHYIO dJeKTpoHHYI0 TC, MOTYT OTIIMYAThCSI HE TOJBKO OT
oTeparnyii, OCyIIECTBISIEMBIX TPAAULIHOHHBIMU METOJaMH (T.€. IPY HAJIMYUH HETIOCPEICTBEHHOTO KOHTAKTa MEXKILY
NpoJaBIOM M mokymnareneM, KimeHtrom u bBpokepom), HO W OT omepanuii, MPOU3BOJMMBIX UYeEpe3 OpPYyTHE
anektponHsle TC. B ciyuae ocymectBiennss Knmenrtom Bpokepa Tex mim WHBIX CHEIIOK 4Yepe3 KakKyro-THOO
anekrponHyto TC Kiment bpokepa OynmeT moaBepratbesi piuckaM, CBSI3aHHBIM C Pa0OTON TaKOW CHCTEMBI, BKIFOUAsT
ee IporpaMMHBIC U alNapaTHBIE cpelcTBa. Pe3ymbraToM mobOoro c6os B paboTe JIEKTPOHHOH CHCTEMBI, MOKET
CTaTh HEKOPPEKTHOE BBINIOJIHEHNE KakuX-1100 [lopyuenuii Knnenra Bpokepa win uX HEBBIOJIHEHHE BOOOIIIE.

Puck ocywecmenenusn 31eKmpoHH020 0OKYMEHMOO00OPOMA - PUCK, CBSI3aHHBIH ¢ BO3MOKHOCTBIO
noTepp NpH OOMEHe cooOmeHusIMH Mexay bpokepom um KnmeHTOM MOCPEACTBOM 3JEKTPOHHBIX (hailioB ¢
HCTIONIb30BaHUEM CHCTEM ICKTPOHHOM MOYTEHI.

Hcnonp30BaHre HE3aIUIICHHBIX KAHAJIOB CBA3M TAKMX KaK 3JIEKTPOHHAS IOYTA MOXKET MPUBECTH K

HECaHKIMOHUPOBAHHOMY JOCTYITy TPETHUX JIUI] K IOJIydaeMoii/iepenaBacMoil nH(popMaIuu, B CBSI3U C
4eM, PeXUM KOH(PHUICHIIMAIFHOCTH IepelaBaeMoM/IoIyqaeMoil HHPOPMAIMH MOXKET OBITh HapyIIeH.
JlaHHBIE 0OCTOSATENHECTBA MOTYT MIPUBECTH K BOZHUKHOBeHHIO Y Kimnenta bpokepa yOBITKOB, CBS3aHHBIX C
HENPAaBOMEPHBIM  HCIOJB30BAaHHEM TPETHUMHU JIUIIAMH TOJdy4YeHHONW wuHpopmammu o Crhenkax,
npoBoauMbIX KitmeHToM bpokepa onepanusx u cefeHmii o KimmenTe/ero akTupax.

Puck eé3umanus KOMUCCUOHHBIX U Opy2UX COOPOB - puck (GUHAHCOBBIX MOTEPH CO CTOPOHBI
Kiuenta Bpokepa, cBS3aHHBIN C MOTHON WM YaCTUYHOW HeocBemoMIIeHHOCTEI0 KimmeHTta Bpokepa 00 m3mepikkax,
CBSI3aHHBIX C OCYILECTBJIEHHEM onepauuii ¢ IHcTpyMeHTaMu pUHAHCOBOTO PHIHKA.

Ilepen HauanoMm mpoBeAEHUS TeX WM MHBIX omneparuii Kinuent bpokepa momkeH NpUHATH Bce HEOOXOAUMBIE
Mepbl Ul TIOJYYeHHUs] YETKOro IpEACTaBIeHHs 000 BCeX KOMHCCHOHHBIX W HMHBIX cOOpax, KOTopble OyayT
B3uMaThcs ¢ Knnenra.

Puck Hedocmuscenus uHeeCMUUUOHHBIX UENCH - pUCK TIOTEpPb, BO3HHKAIOMIUX B CBA3H C
HenocTmkeHneM Kimernrom Bpokepa cBOMX MHBECTHUIIMOHHBIX IICTICH.

Her HuKakolf TapaHTHN B TOM, YTO COXpaHCHHE W yBeIWUYCHHE KamuTaia, kotoporo KimeHnTt Bpokepa xoder
nobuthes, Oyner nmocturHyro. KimeHT Bpokepa MoXeT MOTepsiTh 4YacTh WM BECh KallMTall, BJIOXKEHHBIH B
omnpezenenHple OuHaHcOBbIe akTUBBI. KimeHT bpokepa MoiHOCTBIO OTAaeT cebe OTYET O PHUCKaX IO CMBICITY
HACTOSIIIEr0 IyHKTa, CaMOCTOSITENIbHO OCYIIeCTBIsAeT BbIOOp Tuma I[lopydeHuil Ha cOBepLICHHE CHEIOK C
OuHAHCOBBHIMU aKTHBAaMM W WX MapaMeTpoB, HAWJIY4YIIMM OOpa3oM OTBEYAIONIMX €ro LelisiM M 3ajadam
MHBECTHPOBAHMSI, ¥ CAMOCTOSTEIBHO HECET OTBETCTBEHHOCTD 3a CBOM BBIOOD.

Pucku, ceazannvie ¢ oOeiicmeuamu/de3oeiicmeuem mpemovux JaUY - GyHKIMOHUPOBAHUE
(DPMHAHCOBBIX PBIHKOB MPEJIIOJIATAeT JIESATENbHOCTh psia MPpOo(pecCHOHANbHBIX YYaCTHUKOB PhIHKA LIEHHBIX OyMar u
UHBIX IOPUAMYECKUX JIML, SIBIAIOIIUXCA TPETbUMM JIMLAMU II0 OTHOLICHUIO K Bpokepy, OIHAKO, UCIOJIHEHHE
00s3aTenbeTB 10 CrenkaM B HEKOTOPBIX CITydasiX MOYKET OBITh HEBO3MOXKHO 0€3 OCYIIECTBIICHHUS] TAKUMHU TPEThHUMHU
JHMLAMH  OMpEJENCHHBIX IOPUIMYECKUX M (aKkTHYeCKUX JeWcTBHH (Hampumep, AeWcTBus/Oe3nelicTBusi banka
Poccun, peructpaTopoB, AEMO3UTAPHEB, WHBIX JIKMI[). B yKa3aHHBIX CIy4yasX CyIIECTBYET PHUCK HEBO3MOXKHOCTHU
CBOEBPEMEHHOT'0 HCIIOJIHEHH 0043aTeNbCTB 10 CueskaM.

Takke cuyuTaeM He00XOAHUMbBIM OTMETUTDb, 4YTO BCE€ BbIIICCKA3aHHOC HE HMeEeT IeJIbI0
3actaBuTh KilMeHTa 0TKAa3aThCsd OT OCyHIE€CTBJICHUSA onepaum‘fl Ha (l)HHaHCOBOM PBIHKE B P(I), a
JUIIb TPU3BAHO TIIOMOYb KJIHeHTy MOHATH PHUCKH IJTOro BHOA 6n3Heca, Onmpeae/iuTb HMX
NpUEMJEMOCTb, p€aIbHO OUCHUTH CBOHU (l)HHaHCOBbIe HeJIM U BO3MOKHOCTH H OTBETCTBCHHO
MOAOMTH K PCIICHUIO BOIIpoCca 0 BLIﬁOpe MHBECTUIUOHHOM CTpaTeruu.



Jeknapanus o puckax,

CBfI3AHHBIX ¢ HHBECTUPOBAHUEM B HHOCTPAHHBIC ICHHbIC 6yMarn

Henpto Hacrosimeidt Jlekmapanuu sBiusieTcs mpenoctaBienne KiumeHty wmHpOpManmnd o pHCKaXx,
CBSI3aHHBIX C MPUOOPETEHUEM MHOCTPAHHBIX IIEHHBIX Oymar. IHOCTpaHHbBIE IIEHHBIE OyMaru MOTYT OBITh
MPHOOPETEHBI 32 pyOeKOM HIIM Ha POCCUNCKOM, B TOM YHCIIE OPraHU30BaHHOM, (POHIOBOM PBIHKE.

OnepanusM ¢ MHOCTPAaHHBIMU IICHHBIMH OyMaramMu TpPHCYIIM OOINWE PHUCKHU, CBS3aHHBIC C
OTIepaIisiIMU Ha PhIHKE IIEHHBIX OyMar, o CIEAYIONUMH OCOOCHHOCTSIMH:

Cucmemmnule PUCKU.

[IpuMeHUTENNEHO K WHOCTPAHHBIM IIEHHBIM OymaraM CHCTEMHBIC pHUCKH, CBOHCTBCHHBIC
poccuiickomy  (OHIOBOMY  PBIHKY, JIOTIOJHSIOTCS  QHAJOTUYHBIMH  CHCTEMHBIMU  PHCKaMH,
CBOMCTBEHHBIMH CTpaHe, T/I€ BBIMYIICHBI WA OOpaIlaloTCs COOTBETCTBYIOIUINE HHOCTPAHHBIC IHEHHBIC
oymaru. K oCHOBHBIM (hakTopaM, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKAa B IICJIOM, OTHOCSTCS
MOJIUTHUYECKAsT CUTYaIlnsl, 0COOCHHOCTH HAI[MOHAIBHOTO 3aKOHOJATENHCTBA, BAIOTHOTO PETYINPOBAaHUS
Y BEPOATHOCTh WX M3MEHEHUS, COCTOSIHAE TOCYAaPCTBEHHBIX (PMHAHCOB, HAIMYHE W CTEIIEHb Pa3BUTOCTH
(hMHAHCOBOM CUCTEMBI CTPaHBl MECTA HAXOXKJICHHUS JIUIa, 00S3aHHOTO 110 MHOCTPAaHHOM IICHHOH Oymare.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE ApYyrue GakTopbl, B TOM YHCIe
BEpPOATHOCTh BBEJIEHUS OTPAHWYEHMH Ha WHBECTHUIMM B OTACIbHBIE OTPAacid OSKOHOMHUKH WIIU
BEPOSATHOCTH OJHOMOMEHTHOW JeBaJIbBAllMM HAIIMOHANBHON BamoThl. OOIMIETIPHHATON HWHTETpaIbHON
OILICHKOW CHUCTEMHOTO pPUCKAa HMHBECTHILIMH B HMHOCTPAHHYIO IEHHYIO OyMary SBISIETCS «CYBEpEHHBIH
PEUTUHI» B HMHOCTPAHHOM WM HAUUOHAIILHOM BajlOTE, IPUCBOCHHBIM CTpaHe, B KOTOpOM
3aperuCTPUPOBAH 3MUTEHT, MEXIYHApOIHBIMU peiitunroBbiMu arenrctBamu MOODY'S, STANDARD
& POOR'S, FITCH, onnako crnenyeT MMeTh BBHJY, YTO PEHTHHIH SBJSIOTCS JIMIIL OPUEHTHpPAMHU U
MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEAIbHON CUTYALIH.

B CJIydya€ COBCPLICHUA CACIIOK C MHOCTPAHHBIMHU JACMO3UTAPHBIMH pAaClIMCKaMHU IMOMHUMO PHUCKOB,
CBA3aHHBIX C ODMUTCHTOM CaAMUX PACIIUCOK, H606XOZ[I/IMO YUYUTHIBATHL U PUCKU, CBA3AHHBIC C SMUTCHTOM
MMPEACTABIIACMBIX JaHHBIMU paClIMCKaM1 MHOCTPAaHHBIX IIEHHBIX 6YMaF.

B Hacrosiiee BpeMs 3aKOHOJATENLCTBO pa3pellaeT POCCUMCKUM HHBECTOPAaM, B TOM 4YHUCIIE HE
SBTISIFOIIUMHUCS KBATU(UIIMPOBAHHBIMY, TPUOOpPETEHUE JOMYHICHHBIX K MYyOJMYHOMY pa3MEIICHUIO H
(umu) myOnumuHOMy oOpaiueHuio B Poccuiickoit depepanny HWHOCTpAaHHBIX LEHHBIX OyMar, Kak 3a
pyoOexoM, Tak U B Poccum, a Taxke Mo3BOJISIET BECTH YUET IpaB Ha TaKue IIEHHbIE OyMaru poCCHICKHUMHU
Jeno3uTapusIMu. Mexy TeM, CyHIECTBYIOT PUCKM M3MEHEHHUsS PETYJIATHUBHBIX MOAXOA0OB K BIAJACHUIO U
orepauusiM, a TakKe K y4eTy IpaB Ha WHOCTPaHHble (PMHAHCOBBIE WHCTPYMEHTHI, B PE3yJbTaTe UETO
MOJKET BO3HHKHYTh HEOOXOJMMOCTD TI0 X OTUYXJICHHUIO BOTIpeKH Bammm ruranam.

Ilpaeosvie pucku.

[Ipu mpuoOpeTeHnn HHOCTPAHHBIX IIEHHBIX OyMar He0OXOAMMO OTAaBaTh ce0e OTYET B TOM, YTO OHU
HE BCEr/a SBJISIFOTCS aHajloraMH POCCHICKUX IIEHHBIX Oymar. B yo0Oom ciiydae, mpeaocTaBisieMble 110
HUM TIpaBa U NPaBWJIA UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IMpaB IO POCCUICKUM
[EHHBIM OyMaram.

BosMmoxkHOCTH CyneOHOW 3amuThl MpaB O WHOCTPAaHHBIM LEHHBIM OymaraM MOTryT OBITh
CYIIECTBEHHO  OTpaHHYEHBl HEOOXOMUMOCTHIO  oOpamieHus B  3apyOexxkHble  CyaeOHble U



MIPaBOOXPAHUTEIBHBIE OPTAHBI 110 YCTAHOBIEHHBIM IIPaBHIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTINYATHCS
oT nmelictByromux B Poccun. Kpome Toro, mpu omnepanusx ¢ MHOCTPAHHBIMU IIeHHBIMA Oymaramu BuI B
OOJBIIMHCTBE CIIy4aeB HE CMOXETE I0JIaraThCsl Ha 3alUTY CBOMX IMPaB M 3aKOHHBIX WHTEPECOB
POCCHHCKUMH YITOTHOMOYEHHBIMH OpTaHAMHU.

HCO6XOI[I/IMO YUUTBIBATHL PUCK HAJOTOBBIX W HPUIUYCCKUX HOCHGHCTBHﬁ, CBsJA3aHHBIX C
BO3MOXXHBIMH  TPAH3AKIIMOHHBIMU  HaJIOraMH, FCp60BLIMI/I C60paMI/I, InmouiMHAaMM W IIPOYHUMHU
00s13aTENbHBIMU jiaTeXaMun, KOTOPBIC MOTYT Tpe6OBaTI)CH npu O6paHlCHI/II/I HWHOCTPAHHBIX [EHHBIX 6YMal"
B COOTBCTCTBHH C 3aKOHOAATCIIbCTBOM OMHUTCHTA.

Packpvimue ungpopmayuu.

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKAeT PACKphITHE MH(OPMAIMKH B OTHOIICHHWH WHOCTPAHHBIX
LHEHHBIX OyMmar 1Mo TpaBWiiaM, JEHCTBYIOUIMM 3a PyOeXOM, M Ha aHIVIMHCKOM s3bike. OLIEHUTE CBOIO
TOTOBHOCTh AHAIM3UPOBATh MH(POPMAIMIO HAa AHIJIMICKOM S3BIKE, a TAaKXKE TO, MOHMMaeTe JIM Bol
OTIMYUS MEXIy HpUHATHIMH B Poccum mnpaBmiamMu (GHHAHCOBOW OTYETHOCTH, MeXIIyHapOIHBEIMU
CTaHJapTaMl (UHAHCOBOM OTYETHOCTH WJIM TIpaBWJIaMH (UHAHCOBOW OTYETHOCTH, 1O KOTOPBIM
myOnuKyeTcst HHPOpPMAaIHs SMATEHTOM WHOCTPAHHBIX IIEHHBIX OyMar.

Taxke pOCCHIICKME OpPraHM3aTOpbl TOPTOBIM W (WIH) OpOKEphI MOTYT OCYIICCTBIISITH TEPEBOA
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAaLuM), pacKpblBaeMbIX WHOCTPAaHHBIM SMHTEHTOM s Bamrero
ynoOcTBa. B 3TOM ciydyae mepeBOJ MOXKET BOCIPUHUMATHCS HCKIIOUUTEIBHO KaK BCIIOMOTATelIbHAs
uHpOopMaIHsl K OpUIHATFHO PAaCKPBITHIM JOKyMeHTaM (MH(GOpMaIui) Ha WHOCTPAHHOM si3bIke. Bcerma
YUYHUTBIBAiTE BEPOSTHOCTH OMIMOOK MEPEBOAYMKA, B TOM YHCIIC CBA3AHHBIX C BO3MOXKHBIM Pa3IMYHBIM
NEpPEeBOAOM OAHUX U TEX K€ MHOCTPAHHBIX CJIOB U (bpa3 NN OTCYTCTBUCM O6H_[CHpI/IH$1TOFO PYyCCKOro
SKBHBAJICHTA.

YuurbiBasi BbIIIEU3I0KEHHOE, Mbl pekoMeHayeM KiiMeHTy BHHMATEJBLHO PAaCCMOTPETh
BOMPOC 0 TOM, SIBJISIIOTCS JIM PUCKHU, BOSHUKAKIINE MPU NMPOBEIEeHUH COOTBETCTBYIOIIHX ONepanuii,
NpUeMJIeMbIMH € Y4Y€TOM HHBECTHIMOHHBIX Iedeid M (uHAHCOBBLIX Bo3MoO:kHOCTel. [lannasi
Jexnapanusi He UMeeT CBOeil LeJbI0 3acTaBUTh KilMeHTa 0TKa3aTbhCsl OT OCYLIECTBJICHUS TAKHMX
omepanuii, a npu3BaHa noMo4b KiIMeHTY OLEHUTh PUCKH M OTBETCTBEHHO MOAOWTH K pelleHHIo
BONpoOca 0 BbIOOpe HHBECTHIIMOHHOI CTpaTeruM M ycjaoBuii 1orosopa ¢ bpokepom.

Hdexnapanusi o puckax,

CBSI3aHHBIX ¢ coBMellleHHeM Bpokepom pa3inyHbIX BUI0B NPoecCHOHATBHOM e TeJIbHOCTH,
npogecCHOHATBHOM 1eATeTbHOCTH ¢ HHBIMU BHIAMU J1eSITEJIbHOCTH

Bpokep mooaut 10 cBeneHus Bcex KimeHTOB MH(GOPMAIUIO O TOM, YTO, UMES COOTBETCTBYIOIIHUE
JUIICH3UH, COBMEIIAET HECKOJIEKO BHJIOB MPOPECCHOHAILHOW JEATEIHHOCTH Ha PBIHKE IICHHBIX OyMar:
OpOKEPCKYI0, TUIEPCKYI0, JETO3UTAPHYIO IEATeITFHOCTD.

[lon puckamMu COBMEIIEHHUS Pa3IMYHbIX BUIOB MPO(ECCHOHATIBHOM JeSITENbHOCTH Ha PIHKE LIEHHBIX
6YMaI‘, B ICIAX HACTOAIIETO OJOKYMCHTA, IMOHMMACTCA BO3MOXHOCTH HAHCCCHUA ymep6a KJII/ICHTy
Bbpoxepa BcaencTsue:



* HETPaBOMEPHOTO MCHOJIB30BAaHMS COTPYAHUKAMM Bpokepa, OCyIECTBIAIOMNMH HPO(eCCHOHATBHYIO
JIeATeNIbHOCTh Ha PBIHKE IIEHHBIX Oymar, KOH(uAeHINAIbHOW HH(MOPMAIMK TIPH TIPOBEICHUHN OTIepaIiii
(cnmenox) Ha peIHKE LIEHHBIX Oymar;

* BO3HUKHOBCHHS KOH(DINKTA HHTEPECOB, @ UMCHHO, HAPYIIICHUS MTPUHIIUAIIA TPHOPUTETHOCTH HUHTEPECOB
Kimmenra Bpokepa, mepen umHTepecamu bpokepa, KOTOpbIE MOTYT HMPHBECTH B pPE3yJbTaTe JCUCTBUH
(6e3meticTBus) bpokepa m ero cOTpyTHUKOB K yOBITKaM W/WIA HEOIArompUATHBIM TOCIEICTBUSM IS
Knuenta bpokepa;

* HEMIPaBOMEPHOTO /MM HEHAJIEKAIIEr0 MCIIOIh30BaHNS MHCAWIEPCKON HH(POPMAIINH, TTOTYIEHHOH B
CBSI3H C OCYIIECTBICHUEM NPOPECCHOHAILHON e TEILHOCTH;

* MPOTHUBONPABHOTO PACHOPSDKCHUS COTPYJOHUKaMH bpokepa LeHHBIMH OymMaraMu W JICHEKHBIMU
cpeacrBamu Knnenra;

* OCYILECTBIICHHS COTPYIHHKaMH bpokepa MpOTHUBONMPABHBIX JEHCTBHIA, CBSI3aHHBIX C XpaHEHHEM H/HIIH
ydeToM IpaB Ha IeHHbIe Oymaru Knnenra;

* HeoOecIeueHUs (HeHaIexKaIlero ooecneyeHue) npas 1o 1eHHpM Oymaram Kirenrta bpokepa;

* HECBOEBPEMEHHOTO (HEHAJIeXKAIeT0 WCIONHEHUS) CAENOK MPH COBMEMICHHH OpOKEepCKON U
JIETIO3UTAPHOU NESITENBHOCTH;

* HEJOCTAaTOYHO TIOJHOTO PACKPBITUSA HH(POPMALMK B CBS3M C OCYIIECTBICHHEM MPOQPECCHOHAIBHOM
NeSATeITLHOCTH.

[Tpu coBmenieHnU MPOPECCHOHATLHON NESATEIBHOCTH C JESTEIbHOCTHIO KPEAUTHON OpraHu3allvy,
BO3HUKAET PUCK HaHeceHHs yiiepoa Kimenty bpokepa mpu oT3bIBe TUIIEH3UN KPEAUTHON OpTraHN3allny,
KOTOPBIi BiIeYeT 3a cO00M aHHYJIMPOBaHKE JULCH3UU NPO(EeCCHOHATBHOTO YYAaCTHHUKA.

HpH COBMCIICHNN HCCKOJIBKHMX BHUJ0B HpO(l)eCCHOHaJ'IBHOfI ACATCIBHOCTH HJIA HpO(l)eCCHOHaJ'IBHOﬁ
ACATCIIBHOCT C MHBIMU BUAAMU ACATCIBHOCTH, CYHIECTBYCT PUCK BO3HHMKHOBCHHUSA HEAOCTATOYHOCTU
KamnuTaja ajs UCIIOJIHCHUSA BCEX 00513aTEJILCTB I10 BO3Bpary q)HHaHCOBI)IX AKTHUBOB.

Hacrosimum KimmeHT yBeiomMileH U 1aeT CBOE COTJacHe, YTO MHBECTHPOBAHUE JICHEKHBIX CPENICTB B
LeHHbIe OyMaru sIBISIOTCSI ONepalisIMU C BBICOKOW CTENEHBI0 KOMMEPUYECKOTO W (DMHAHCOBOTO PHCKA,
KOTOPBI MOXKET MPUBECTH K BO3HUKHOBEHUIO Yy Knuenra yObiTkoB. B 310ii cBsi3u Kiment cornammaercs
HE TPebsBIATE bpokepy mpeTeH3uii UMyIIeCTBEHHOTO U HEMMYIIIECTBEHHOTO XapaKTepa U He CUMTATh
Bpokepa OTBETCTBEHHBIM 3a BO3HHMKHOBeHHE Y KimeHTa YOBITKOB, TOJNyYEHHBIX B pe3yjbTaTe
ucnionHenus I[lopyuyennit Knmenra, mpu ycnoBum, uto Takue yObITKM KimeHTa He ObUIM BBI3BAaHBI
HeI00POCOBECTHBIM MCIIOJIHEHHEM HITH HEUCTIOIHEHHEM bpokepoM cBoMX 00s3aHHOCTEN 1O HACTOSIIIEMY

Horosopy.

Hacrtosimue Jleknapanuu sBIAOTCA HeoTheMJieMod dacTthio JloroBopa Ha bpoxkepckoe
o0ciyXKUBaHHE.



