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Hacrosimas [lexnapanus o puckax, CBSI3aHHBIX C WHBECTHPOBAaHUEM Ha (hpUHAHCOBOM
peiHke (manee — Jlexmapanus), sBisercs Ilpwioxenuem Ne 6a W HEOThEMIIEMOM YacThIO
Pernamenra okaszanusi Opokepckux ycnyr AkmuoHepHoro oOmectBa «BKC bank» (mamee —
Pernamenr).

Lenpto Hacrosimeit Jlexknapanuu siBisiercs npeaocrapienne Kmmenty nHdopmanuu o
PHUCKax, CBSI3aHHBIX C OCYIIECTBIICHUEM orepaluii Ha (MHAHCOBBIX PhIHKAaX, U MPEAYHPEkKACHHUE
0 BO3MOXHBIX MOTEPSAX MPU OCYLIECTBICHUU OIEpalii Ha (PUHAHCOBBIX PHIHKAX NMPH OKa3aHHU
Kmuenty ycnyr AO «bKC bank» B pamkax JloroBopa 06 oka3aHUM OPOKEPCKUX YCIyT (manee —
Jlorosop).

KinuenT ocosnaet, uTo MHBeCTHUpOBaHHE cpeAcTB B MIHCTpyMeHTHI (PMHAHCOBOIO PBIHKA
CONPSDKEHO C OIpENEeNIeHHBIMH PHUCKAaMH, OTBETCTBEHHOCTh 3a KOTOpbIE HE MOXET OBITh
BO3JIOXKEHAa Ha bpokepa, Tak Kak OHM HaXOJATCA BHE pa3zyMHOro KOHTpoiass CTOpOH M HX
BO3MOXXHOCTH MNPEIABUAECTh U NPEIOTBPATUTH IOCIEICTBUS TAaKUX PUCKOB OTpaHUYEHBbl. IJTU
PHUCKU CBSI3aHBI, B TOM YHCJIE C HECTAOMIBHOCTHIO MOJUTUYECKONW U SKOHOMHUYECKON CUTYyaIluu B
P® u HecoBepiieHCTBOM 3aKk0HO1aTeIbHOM 0a3bl PD. Ha ocHoBaHuM Bbllen310xeHHOro Kimenr
JOJKEH CAMOCTOSITEJIbHO OLIEHMBATH BO3MOYKHOCTh OCYILECTBIIEHHMS CBOMX HWHBECTULUH, MpPU
sToM bpokep Oyner mpuiaratb MakCHMyM YCWIHMHA C I€NBI0 MOMOYb KIIMEHTYy COKpaTtuTh
BO3MOXKHbBIE PUCKU MIPH MHBECTUPOBAHUH MOCIEIHUM CPEACTB B pamkax JloroBopa o6 okazaHuu
OpPOKEPCKUX YCIYT.

Hwxe npuBOasATCS KOHKPETHBIE BHUABI PHUCKOB, CIHCOK KOTOPBIX HE SBISETCSA
HCYEpIBIBAIOIINM, HO IT03BOJIsIeT KineHTy umMeTsh ob1iiee npecTaBieHne 00 OCHOBHBIX PUCKAX, C
KOTOPBIMH OH MOKET CTOJIKHYTHCS P HHBECTUPOBAHUH CpeicTB B IHCTpyMEHTHI (PMHAHCOBOTO
peiaka B Poccniickoit denepanun.

g neneit Jleknapanuu moja pUCKOM IPU OCYIIECTBICHUH omepanuii Ha (PUHAHCOBBIX
pBIHKaxX MOHMMAETCS BO3MOXKHOCTbh HACTYIUIEHUS COOBITHS, BJIEKYIIEro 3a coOoil moTepu AJis
Knuenra.

Honumuueckuit puck - puck (UHAHCOBBIX TOTeph co crtopoHsl Knmenrta bpokepa,
CBSI3aHHBI C W3MEHEHUEM IIOJIMTUYECKOW cuTyauun B Poccum (M3MEHEHHE NOIMTHYECKOMN
CHCTEMbI, CMEHA OPraHOB BJACTH, U3MEHEHHE MOJUTHYECKOI0 W/MIIM SKOHOMHUYECKOTO Kypca).
Haubonee paaukambHble M3MEHEHUS MOTYT NPHUBECTH K OTKa3y HJIM OTCPOYKE HCHOJIHEHUS
SMUTEHTAMHM CBOMX OO0S3aTeIbCTB IO ILEHHBIM OymaraM, K OIpaHHYEHHIO ONpPEEeIEHHBIX
(Hampumep, MHOCTPAHHBIX) MHBECTHUIINH, a BO3MOXKHO U K KOH(PHUCKAIIUHU J100 HAI[MOHATH3AIUH
HMMYILECTBA ONPEIETICHHBIX KaTErOpUil UHBECTOPOB.

Ixonomuueckuil puck - puck (pUHAHCOBBIX MOTeph co cTopoHbl Kimenta Bpoxepa,
CBSI3aHHBIN C M3MEHEHHEM SKOHOMHYeCKOW cuTyanuu B Poccum. JIroOGoi yuacTHUK mpoliecca
nHBectupoBanus Knuenrom cpencts B MHCTpyMEHTBI (PMHAHCOBOTO PhIHKA MOXKET OKa3aThCs B
CUTYyallud, KOTIJla B CHJy SKOHOMMYECKMX MPUYMH OH HE CMOXET HAJJIeKaIllUM o0pazom
HCIIOJIHUTh CBOM 00S3aTeNbCTBA, CBSI3aHHbIE C oOOpalleHHeM M OOCIyKHBAaHHEM BBITYCKOB
[IEHHBIX Oymar, Wi WHbIe 00s3aTeNbCTBA, KOTOPBIE MOT'YT OBIUATH Ha MpaBa KinueHTa.

Puck oeiicmeyrouie2o 3axkonooamenbcmea u 3akonooamenvuvix uzmenenuil (Ilpasosoit
PUCK) - DUCK TIOTEpb OT BIOXeHUH B MHCTpyMEHTHI (PUHAHCOBOTO pPBIHKA, CBSI3aHHBIM C
MPUMEHEHHUEM JIEUCTBYIOIIETO 3aKOHOAATeNbCTBA Poccuiickoin Denepannn, MOSBICHUEM HOBBIX
W/WIM W3MEHEHHEM CYLIECTBYIOIIMX 3aKOHOJATENbHBIX M HOPMATHUBHBIX akToB Poccuiickoit
®enepannn. [IpaBoBOi pUCK BKITFOYAET TAKKE BO3MOKHOCTh IOTEPH OT OTCYTCTBUS HOPMATHBHO-
MIPABOBBIX AKTOB, PETYIUPYIOUINX NEATEIbHOCTh Ha ()MHAHCOBBIX PHIHKAX WM B KaKOM-JIHOO
ceKTope (UHAHCOBOTO PHIHKA.

Puck nanozo602o 3akonodamenvcmea - puck GUHAHCOBBIX MTOTEPh CO cTOpoHBI Knnenrta
bpokepa, cBsi3aHHBII C TNPUMEHEHHEM JIEWCTBYIOIIETO HAJIOTOBOIO 3aKOHOJATEIbCTBA
Poccuiickoit @enepaiui, "3MEHEHUEM CYILECTBYIOLIETO MOPSAKA HAIOTOOOIOKEHHsSI OTepaui
Ha (PMHAHCOBBIX PHIHKAX.



Kimenr, sasmsronuiics HepesuaeHToM P®, nomKeH yduTHIBaTH PUCK, CBS3aHHBIA C
pacTopKE€HHUEM WM M3MEHEHUEeM MoanucaHHbix Poccuiickoit dexneparueid MexTyHapOIHBIX
coryameHuit 00 n3dexxanue ABOWHOTO HATOT000I0KEHUS, YTO MOXKET HEOIaronpusTHO MOBIHUATh
Ha nosioxeHue KnuenTa, uybs qesTeabHOCTh MOANaAal1a o PEryIMpOBAHUE TAKOTO COIVIAILICHHUS,
U KOTOPBI MMeN Ha OCHOBAaHWHM YKAa3aHHOTO COTJIAIICHUS KaKue-THOO HAIOTOBBIC JBIOTHI H
MIPEUMYILECTBA.

Bantommuwlii puck - 3T0 PHUCK YOBITKOB, KOTOpPBIE MOTYT BO3HHUKHYTH BCIICJCTBUE
HEeOJIaronpUsATHOIO U3MEHEHHUS KYpCOB MHOCTPAHHBIX BAJIIOT.

Co cTtopoHbl rocyaapcTBa Kypc pOCCHUHCKON BaIIOThI KOHTpoaupyercs bankom Poccun
IyTEM BBEACHUS OIPAHUYECHHUM IPENEIOB M3MEHEHHMHM Kypca POCCHMCKON BaIOTHI, IIyTEM
IIPOBEICHUS BAJIFOTHBIX MHTEPBEHIINI Ha BaJIIOTHOM PHIHKE, & TAK)KE IIyTEM UCIIOJIb30BaHUS HHBIX
noctynHbeix banky Poccum MmexaHu3MoB.

3akoHogarenbcTBO P® ycTaHaBIMBAET PEXUM OCYIIECTBIEHUS BAIIOTHBIX OINEpaLlui,
KOHTpPOJb, 32 COOJIIOJIGHHEM KOTOpOro ocymiecTBisier bank Poccuu u ynmoaHOMOYEHHbBIE UM
KpeauTHble yupexaenus. [Ipu atom bank Poccuu nMeer rnpaBo caMoCTOSITEIbHO MEHATH MOPSJIOK
OCYUIECTBJICHUSl BAJIOTHBIX ONEpallMid M BbIJABATh COOTBETCTBYIOLIME pa3pelieHUs Ha
OCYILIECTBJICHUE TaKUX OINepaluii, Koraa 3To He00X0IMMO.

VYV Knuenra, B ciydae IpOBENECHHS] TOProBbIX onepauuii ¢ MUHAHCOBBIMH aKTHUBaMHU,
MOJKET BO3HHKHYTh HEOOXOAMMOCTH OCYIIECTBIISTH NPsSMbIE M OOpaTHbIE KOHBEPCHUH BAIOT.
WNuBectuiuu, OCylIeCTBIsIEeMblEe H/WIM OIICHUBAa€Mble B MHOCTPAaHHOH BalllOTe, PaBHO Kak W
BaJIOTHO-OOMEHHbIE  (KOHBEPCHOHHBIE) OIEpalid, MOIyT OBITh IOJBEPKEHBI PUCKY
3HAYUTENBHBIX MEPEOIIEHOK U U3MEHEHUMN, CBSI3aHHBIX C BBICOKUM YPOBHEM MH(IIALUU B TOW WK
MHOM BaJIOTE U BO3MOKHBIMU HEOJIaroNpUATHBIMU U3MEHEHUSIMU BAaIFOTHO-OOMEHHBIX KYpPCOB.

B cBs3u ¢ ykazanneiM, y KimeHTa MOTyT BO3HHUKHYTH YOBITKH, pa3Mep KOTOPBIX HE
OTpaHMYEH M HE MOXET ObITh J0 KOHIA OLICHEH Ha MOMEHT 3aKJIIYEHMsI COOTBETCTBYIOLICH
Cnenku BBUAY OTCYTCTBHSI CBEACHUN O ABMXKEHHH BaTIOTHO-OOMEHHBIX KYPCOB.

Puck penampuayuu oOemnedxncnvlx cpeocme - pucK (HUHAHCOBBIX MOTEPh CO CTOPOHBI
KnuenTa bpokepa, cBsi3aHHBIN ¢ penaTpuanueil AeHexHbIX cpeacts Knnenra bpoxkepa.

Penarpuanus 7eHEKHBIX CPEACTB HHOCTPAHHBIX HHBECTOPOB OCYILIECTBIISIETCS B IOPSIKE,
IIPEYCMOTPEHHOM POCCUIICKUM 3aKOHOIATEIBCTBOM, HO HE CYILIECTBYET HUKAKUX TapaHTH, UTO
He OyAyT BBEJECHBI OIpaHUUYEHUS JIMOO 3alpeThl Ha TAaKylo pernarpualuio, 1100 OyaeT u3MeHeH
nopsifiok ee ocyuectsieHus. CleAcTBUEM YKa3aHHBIX OOCTOSTENBCTB MOTYT CTaTh YOBITKU
KinuenTa, ecau B OTHOILIEHUH HETO 3TH OTPaHUYEHUS UIIH 3alPeThl OyyT pacipOCTPaHATHCS.

Puck ungppacmpyxkmyput punancogvix peinkoe - puck (pUHaHCOBBIX IOTEPh CO CTOPOHBI
KnuenTta, cBsi3aHHBI C HEJAOCTATOYHO BBICOKHM YPOBHEM pa3BUTUS HUHQPPACTPYKTYPHI
(bMHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOAATENBCTBO IMPEAYCMAaTPUBAET BO3MOXKHOCTh OOpAIIEHMS IIEHHBIX
Oymar B Oe3mOKyMeHTapHOUW ¢opme, mpaBa Ha KOTOPbIe (UKCHUPYIOTCS B BHUAC AICKTPOHHON
3allMCH Ha cyeTax Jieno B aenoszutapuu. [lpu ocymectsnennu ToproB B Toprosoit cucreme (TC)
Iepexo/1 paB Ha IIeHHbIE OyMaru GUKCUPYETCs YIIOTHOMOUYEHHBIM JIeNO3UTaprueM. 3aKiIIoueHue
CIENOK C IEHHBIMM OymMaramMM U pacyeTbl [0 HHUM OCYIIECTBISIOTCS Pa3TUYHBIMU
nogpaznenenusiMu  TC u  ynmonmHoMoyeHHbIM —neno3utapueM TC B COOTBETCTBHU  C
IIPEyCMOTPEHHBIMU JIJIS 3TOT0 NpoleaypaMu. Kak 1 Bce MHbIE CUCTEMBI, TEXHUUECKHE CPEICTBA
U CHCTEMBI, UCTOJIb3yeMble [Tl (PUKCcalluU MpaB Ha LEHHbIe Oymaru, JUIsl 3aKJII0UEHUs CHIETO0K C
LEHHBIMH OyMaraM M OCYIIECTBJICHUSI pacueToB IO HHUM, MOJBEP)KEHbI cOOSIM M OIIMOKaM B
pabore. OpraHuzanuu, YNOJIHOMOYEHHBIE COOTBETCTBYIOIIMMHU PEryIUPYIOIMIMMHU OpraHaMu
MIPEOCTABIIATh YYacTHHKaM TOProB JOCTyI K YKa3aHHBIM CHUCTEMaM, COKpAIlaloT B
COOTBETCTBYIOIIUX JIOTOBOPAxX C YUYaCTHUKAMHU CBOIO OTBETCTBEHHOCTH I10 IaHHOMY BUJY PHCKa,
nostomy KimeHT o6namaer orpaHHYEHHBIMH BO3MOXKHOCTSIMH IO BO3MEIICHUIO YOBITKOB,
BBI3BAHHBIX TAKUMHU O0CTOSITETLCTBAMH.



Puck 6ankoeckoii cucmemsl - puck GUHAHCOBBIX MOTEPh cOo cTopoHbl Kinenta bpokepa,
CBSI3aHHBIN C HECBOEBPEMEHHBIM HUCIIOJHEHUEM W/WJIM HEUCIIOJIHEHHEM IUIaTeXeH 110 onepanusam
Knuenra bpokepa.

Pacuerst CTOpOoH Mexay co0Ooil, a Takke C JAPYIMMH CyOBbEKTaMH MPaBOOTHOILIEHUIA,
BO3HHUKAIOIIME B paMKaX UCIIOJHEHUS NOJIOKEHUM JloroBopa ocymecTBIsitoTCs yepe3 PacueTnyro
[Tanaty TC, obcnyxuBaromue Oanku bpokepa m KiueHTa, WHBIE KpPEIUTHBIC YUYPEKICHHUS,
SBJIAIOILINECS DJIEMEHTAMH JIEHEKHBIX PACUETHBIX CUCTEM, a TaKXe IOCPEICTBOM pPacueTHO-
onepanroHHbIX oapasaenenuii Llenrpanpaoro banka PO (PKLI, OITEPY), koTopsie MOTYT OBITh
3ajeiicTBOBaHbl B pamkax JloroBopa. Kak pe3ynbraT, BO3HHUKAaeT PHUCK HECBOEBPEMEHHOI'O
WCIIOJIHEHUS U/WIM HEUCIIOJHEHUs IUIaTeXel, 4TO MOKET IPUBECTH KAaK K YBEJIMUYEHHUIO CPOKOB
pacueToB, TaKk M K BO3MOXKHOW NOTEpPE JEHEKHBIX CYMM, SBISIIOLIMXCA OOBEKTAMHM TaKHX
IIJIATEXKEH.

Puck ucnonv3oeanus ungopmayuu na @UHAHCOBBIX PLIHKAX - PUCK (PHUHAHCOBBIX
1oTepb co cTopoHbl KiMeHTa, CBA3aHHBINA C UCIOIb30BaHUEM KOPIOPATUBHOW MH(pOpPMALUU Ha
(UHAHCOBBIX PHIHKAX.

WNndopmanus, ucnonszyemas bpokepom npu okazanuu yciayr KnueHnrtam, nocrynaer w3
3aCITy’KUBAIOIUX JOBEPUS HUCTOUYHUKOB, OJHAKO Bpokep HE MOXET HECTH OTBETCTBEHHOCTH 3a
TOYHOCTh M JOCTOBEPHOCTh NodydyaeMoi HHpopmanuu. CienoBaTeiabHO, CYLIECTBYET DPUCK
MOJTyYeHUsT HEIOCTOBEPHOW WH(OpPMAINK, HCIOIb30BaHHE KOTOPOH MOXKET TPUBECTH K
HapylLIeHUIO nHTepecoB CTOPOH.

s KnuentoB bpokepa, He sBistouiuxcs pesugeHtramu P®, HeoOXoauMo y4HUTHIBATh
pasnuuyMe CTaHAapTOB M MOAXOJOB B IOJArOTOBKE M HPEIOCTaBICHUH HH(pOpMaLuy,
ucnonb3dyemelx B Poccuiickon ®denepauuu M OpUHATBHIX 3a €€ mpenenamu. Tak, poccHUCKue
CTaHJApThl U NMPUHLMIIEI OYXTaJITEPCKOIO y4eTa CHJIBHO OTJIMYAIOTCS OT MEXAYHApOJHBIX, YTO
3aTpyJHSET BO3MOXKHOCTh aJIeKBaTHOM OLIEHKU Pe3yJIbTaTOB JESITEIbHOCTH U aKTUBOB YMUTEHTOB.

CTOpOHBI JOJKHBI OCO3HABATh, YTO HEOOXOAUMas UM HH(pOpMAIUS MOXKET MOCTYyNaTh ¢
OTpesieIEHHbIMU 3a/Iep>KKaMH, YTO MOXET MPUBECTU K Oazupyroleics Ha Takoi MH(opMaluu
HENpPAaBUIIBHOM OIEHKE OOCTOSTENbCTB JIMOO K HEBO3MOXKHOCTHM HMX OIIEHKM BBHUJAY TaKOH
3aJIep’)KKU. BO3MOXXHBI M3MEHEHHUs] NpPENOCTaBIEHHOW paHee MHGPOpMAIUHU, €€ MEepecMOTp U
YTOUHEHHE, YTO MOXKET MPHBECTH K BBIHYXKIEHHOH nepeonieHke CTOpOHAMU OOCTOSITENbCTB,
OlIEHKa KOTOPbIX Oa3zupoBaiach Ha TaKOM MHPOpMAIIIH.

Puck uneecmuyuonnwix o2panuuenuil - puck (UHaAHCOBBIX OTEPh CO CTOPOHbI Kinenrta
Bpoxepa, cBA3aHHBIN C OrpaHUYEHUSIMHU B 00OpallleHNH [IEHHBIX Oymar.

B Poccuiickonn ~ @exepauuu  CyLIECTBYIOT  YCTAHOBJIEHHBIE  JCHCTBYIOLIUM
3aKOHOJATEIbCTBOM, JIMOO BHYTPEHHHUMM JOKYMEHTaMH 5SMHUTEHTOB IIEHHbIX Oymar
MHBECTUIIMOHHBIE OIpPaHUYEHMs], HAIIPaBJICHHbIE Ha MOJIepKaHUEe KOHKYPEHIIMH (OrpaHUYEHue
MOHOIIOJINCTUYECKON JEATENBHOCTH), 3aIIMTy IpaB OTIEIbHBIX KaTeropuid HWHBECTOPOB U
YCTaHOBJIEHHE KOHTPOJIS 32 UHOCTPAHHBIM y4acTHEM B KalUTalle pOCCUICKUX KOMITaHUH, TH00 B
o0111eM pazMepe JO0ITrOBBIX 0053aTeIbCTB ONPEIENIEHHBIX SMUTEHTOB. Takue orpaHUYeHNs MOTYT
MpeCTaBIsATh cOo00M Kak TBepHAble 3ampeThl, Tak M HEOOXOJUMOCTh OCYIIECTBICHUS s
NPEOJIOJIEHUs]  TAaKUX  OTPAaHUYEHHUH  ONpEAeNeHHBIX  Hpolenyp W/WIAM  MOJy4YeHHUs
COOTBETCTBYIOIIIMX  paspemieHnii. Ilpumepamm Takux  OTpaHMYEHUH MOTYT  CIIYXKHUTh
YCTaHOBJIEHHbBIE OIPAaHUYEHHUS JOJIM MHOCTPAHHOIO KalKTajaa B yCTABHOM KalMTaje HEKOTOPBIX
POCCUICKHMX KOMIIAaHUM U CBSI3aHHBIE C 3TUM IPOLEAYPHI NTOIy4deHus pazpemenus PeaepanbHon
KOMHCCHUM TO PBIHKY IIEHHBIX Oymar Ui 3aK/IIOYeHMs KaKIOW CAEIKH MO IMPHOOPETEHUIO
MHOCTPAaHHBIMU MHBECTOPAMH aKIMIl TAKKMX YMUTEHTOB.

Knuenty HeoOX0oIuMO B CBOMX JEHCTBUSAX YYUTHIBATh BO3MOXKHOCTH CYIIECTBOBAHMS
Takux orpaHuueHui, a bpokep Oyaer undopmupoBath KiueHTa 000 BceX H3BECTHBIX €My
OTpaHUYEHUSIX, KOTOPbIE MOTYT NMPHUBECTU K HEOIAronpusaTHeIM nociencTBusm st Ctopon. K
TaKUM TOCJIEJCTBUAM MOXHO OTHECTH OTKa3 B NPU3HAHUM 3a MPUOOpeTaTesieM LIEHHBIX OyMar,
HApYIIUBIINM TaKH€ OTPAaHUYEHUs, CTaTyca BIAJebla IIEHHbIX OyMar co BCEMH MPUCYLIUMHU
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3TOMY CTaTyCy MOJIHOMOYHUSIMHU, a TAKXKE MPU3HAHUE 3aKIIFOUCHHBIX CICJIOK HEJIEHCTBUTEIbHBIMU
U TPUMEHEHUE TMOCIEICTBUI TaKoro Mpu3HaHWs (Kak MPaBHIIO, JBYCTOPOHHUIN BO3BPAT BCETO
IIOJIyYEHHOTO T10 C/IETIKE).

Puck munopumapnozo Knuenma - puck (pUHaAHCOBBIX MOTEpPh CO cTOpoHBI KiueHra,
CBSI3aHHBIH C IOCTATOYHO C1a00# 3alUIIeHHOCTIO KiTMeHTa, MMEIOIIEero He3HAYUTEIIbHBIN MaKeT
LEHHBIX Oymar YMUTEHTA.

[IpaBa BiajmenbleB I[EHHBIX Oymar peryjidpylTcs HOpMamMu JIEHCTBYIOILIETO
3akoHoAarenscTBa PD, yupeauTenbHbIMU JOKYMEHTAMU 3MHUTEHTOB W IPOCHEKTAMHU 3MHCCUN
OTIpe/ICTICHHBIX BUJIOB IIEHHBIX Oymar. Ho 3akperuieHHbIe B IEPEUUCIICHHBIX BBIIIE TOKYMEHTAX
IpaBa MOTYT ObITh OTPAaHUYEHHBIMH, YTO HE IMO3BOJISIET BJIAJENIbLIaM IIEHHBIX Oymar o0nanaTh
BCel MOJTHOTOW WH(GOPMAIIUU O COCTOSHUM 3MHUTEHTOB, O BJaJeibllaX IICHHBIX OyMar WU WHOU
uHpopmanuent, KoTopas mMoria Obl ObITh MHTepecHa KimeHTy nansi ueneil MHBECTULMOHHOMN
NEeSATEeILHOCTH, JTUOO IS 1IeJIe OCYIIECTBIICHUS] CBOMX MpaB, KakK BJIaJieblla IEHHBIX Oymar.
WuTepechl MEHBIIMHCTBA BIAJIENbIEB IEHHBIX OyMar akIMOHEPHBIX OOIIECTB MPAKTHUYECKU
3alUIICHBl  JIOCTAaTOYHO C1ab0 W HMMH 4YacTo NpeHeOperaroT. Bemnka aBTOHOMHOCTB
WCIIOJIHUTENIbHBIX OPTaHOB MHUTEHTOB M BO3MOXXKHOCTH MX KOHTPOJISI CO CTOPOHBI BJaJEJbIEB
LIEHHBIX Oymar OorpaHuyeHa, MOCJIEIHUE YacTO HE TOJBbKO HHUKAK HE KOHTPOJIUPYIOT pEelIeCHUs
WCIOJIHUTENIbHBIX OPraHOB SMHUTEHTOB, HO OBIBAIOT C1a00 OCBEJOMIJICHBI O TAaKHUX DPELICHHSX.
Kinuent pomxkeH yduThIBaTH W3JIOKEHHBIC BBIIMIE OOCTOSTENBCTBA, YTOOBI HE JOIMYCTHUTH
yIeMJICHHs] CBOMX TpaB 100, 0 KpailHell Mepe, COKpaTUTh WX BO3MOXKHBIE HEOJIaronpusTHbIC
MOCJIC/ICTBHSL.

Puck nuxkeuonocmu - puUCK, CBA3AHHBIA C BO3MOXKHOCTBIO MOTEPh IPU peallu3aliu
DUHAHCOBBIX aKTUBOB M3-3a M3MEHEHHMSI OLICHKHU €€ Ka4eCTBa.

JIMKBUTHOCTH PBIHKA IIEHHBIX Oymar orpaHu4eHa, U, CJIeJJOBAaTeIbHO, MOXKET CO3aThCs
CUTyaIMsi, KOTJla HEBO3MOXKHO OyleT HCIOIHUTH cooTBercTByromiee [lopyuenne Kimenrta B
MOJIHOM O0BeMe WM Jake yacTHuHO. Takum o0pa3om, HE Bce OCylIecTBIeHHbIe KiueHToM
WHBECTHIIMU MOTYT OBITH JIETKO JTUKBUAUPOBAHKI (MPOAaHBI B HEOOXOAMMOM 00BEME U B pa3yMHO
HeoOXoIMMBIe CPOKH Oe3 MOTEph B IIEHE) U MX OIIEHKa MOXKET ObITh 3aTpyAHeHa. Kpome Toro,
BbIOOp Kimmentom Toro uinu muoro tuna l[lopydenust uw/winm qpyrux ee 3J1€MEHTOB YBEIUYHBAET
OIHM PHUCKM U YMEHBIIAaeT Jpyrue (Hampumep, BBIOOp IUMHUTHpoBaHHOTO IlopydeHus
YBEITUYNBAET PUCK €T0 HEUCTIOTHEHUS B CBSA3H C BO3MOKHBIMU HEOJIArONPUATHBIMU U3MEHEHU MU
KOHBIOHKTYPBI PhIHKA, HO TIPU ATOM OTPaHHYMBAET IIEHOBOH PHUCK).

Onepayuonnslit puck - PUCK TPAMBIX WM KOCBEHHBIX TIOTEPb 10 MPUYHHE
HEUCIPABHOCTEH HMH(OPMAIIMOHHBIX, DJMEKTPUUYECKUX M HMHBIX CHUCTEM, WU H3-3a OIIHUOOK,
CBSI3aHHBIX C HECOBEPIICHCTBOM HH(PPACTPYKTYPHI PhIHKA, B TOM YHUCIIE, TEXHOJIOTHI MTPOBEICHUS
omepanuii, TMpOLEayp YIpaBICHUs, y4eTa W KOHTPOJS, WM W3-3a JeWcTBHM (Oe31eiCTBUA)
nepcoHana. B ocoOyro rpymnmy OMeparMoHHBIX PUCKOB MOXKHO BBIICTUTH WH(DOPMAIMOHHBIC
PHUCKH, KOTOpBIE B TOCJEIHEe BpeMsl IMPHOOpeTaroT 0coO0yi OCTPOTY M BKIIIOYAIOT B ceOs
COCTABJISIFOLIUE TEXHUYECKOT0, TEXHOJIOTHYECKOTO U KaJIPOBOTO PUCKOB

PaGora OonpImMHCTBA TPAagUIIUOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXKIY
MPOJABIIOM U TOKYIMAaTeJIeM) W JJIEKTPOHHBIX CPEICTB OCYIIECTBICHUS OHPKEBOW TOPTOBIU
MO//IEPKUBACTCA BBIUMCIUTEIHHBIMU (KOMIBIOTEPHBIMU) CUCTEMAMHU PACCBUIKH TMPUKA30B, UX
WCIIOJTHEHUS], CBEPKH, PETUCTPALIMHU U PACcUYeTOB 10 onepanusaM. Kak u Bce TeXHMUECKHE CpecTBa
U CHUCTEMBI, OHU IO/IBEPKEHBI BpEMEHHBIM cO0sIM U omuOKkaM B padbote. Bozmoxknoctu Knuenra
Bbpokepa B mmaHe BO3MEIICHHS HEKOTOPBIX YOBITKOB MOTYT IMOMaAaTh IOJ] OTPaHHYCHUS
OTBETCTBEHHOCTH, HaJlaraéMbI€ MPOJIaBIIAMH TaKUX CHUCTEM, OMpIKaMHu, pacUeTHBIMH TajaTaMu
W/WM KOMIIAHHUSIMH, SIBJISTFOIIIUMUCS UX WieHaMu. Takue orpaHuueHuss MOTYT Pa3HUTHCS, TOATOMY
3a Bced moapoOHoW wuH(opManuei B maHHOW cBsa3u KimeHTy ciemyer oOpamarbcsi B Te
KOHKpETHBIE KOMIIaHUH, Yepe3 KOTOPhIE OH paboTaerT.

Kpeoumnwvui puck — puck BO3HMKHOBeHMs y KimeHta yOBITKOB BeieICTBUE
HEUCIIOTHEHUS, HECBOEBPEMEHHOTO 60 HEIOJIHOTO WCTIOJTHEHUS (BKITFOUAS
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HETUIATe)KECIIOCOOHOCTh  MJIM  HECOCTOSITENbHOCTh ~ KOHTPAreHTa/SMUTEHTa/MHOE)  JpYyrou
CTOPOHOM CBOUX 0053aTENbCTB B COOTBETCTBUU C YCIOBUSIMH CHEIKU.

B ykazanHo# cutyarmu KimeHT cMOXeT NpUHYAMTENBHO UCTPeOOBATh MCIOIHEHUE IO
Cnenke, 0AHAaKO, 3TO HOTPeOyeT JOMOTHUTEIbHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTpart.

Ilpoyenmmuwlit puck unu pucKk NPOUYEHMHOU CMAGKU — PUCK (BO3MOKHOCTB)
BO3HUKHOBEHMsSI (DMHAHCOBBIX TOTEPh (YOBITKOB) U3-3a HEOJAronmpUsTHBIX H3MEHCHHM
MPOIEHTHBIX CTAaBOK. [IpOLIEHTHBI PUCK MOXET OBITH OOYCIIOBJIEH HECOBIAJEHHUEM CPOKOB
BocTpeOOBaHMs (IOramieHus) TpeOOBaHUN U 00S3aTENBCTB, a TAK)KE HEOJAMHAKOBON CTEIICHBIO
M3MEHEHHSI TPOLICHTHBIX CTABOK IO TPEOOBAaHUAM U 00s13aTEIBCTBAM.

Puck ynywiennoii ¢punancoeoii 612006l — pUCK HACTYIUICHUSI KOCBEHHOTO (II0OOYHOTO)
¢unancoBoro ymiep6a (HermosnyueHHas MpUObLIb) B pe3yibTaTe HeocymecTBieHus: CAenKu wiu
OCTAHOBKH XO3SHCTBEHHOMU JeATEIbHOCTH (KOHTpareHTa o Caenke, smutenta, TC, uHoe).

Puck npoeedenusn 31eKmpoHHbIX onepayuil - PUCK MOTEPb, BO3ZHUKAIOIIUX B CBA3M C
HCII0JIb30BAHUEM KOHKPETHOM 3JIEKTPOHHOU TOPrOBOM CUCTEMBI.

Onepauuu (cienku), MPOU3BOJAMMBIE YEpe3 Ty WM HHYIO 3JIEKTPOHHYIO TOPrOBYIO
CUCTEMY, MOTYT OTJIMYaThCsi HE TOJBKO OT ONEpPAalMil, OCYIIECTBISAEMBIX TpPaJULIMOHHBIMU
MeTOoJIaMU (T.€. IPU HAJIMYUU HEMOCPEJACTBEHHOTO KOHTAKTa MEK/y ITPOJABLIOM U MOKYIaTeleM,
Knuentom u Bpokepom), HO M OT omepanuii, TPOU3BOAUMBIX Yepe3 APYrue 3IEKTPOHHBIC
TOproBule cucTeMbl. B ciydae ocymectBienns KineHTOM TeX WM MHBIX CIENOK 4Yepe3 KaKyro-
00 SIEKTPOHHYIO TOProBylo cucreMy KimeHT OyneT moaBepratbcs pUcKam, CBS3aHHBIM C
paboToii TakoW CHCTEMBI, BKIIIOYasl €€ MpOrpaMMHBIC W amlapaTHbIE cpelncTBa. PesyibraTom
m000ro c00si B paboTe IMEKTPOHHOU CUCTEMBI, MOKET CTaTh HEKOPPEKTHOE BHIMOJHEHHE KaKUX-
m6o [Topyuenniit Knuenra bpokepa mim ux HEBBITOTHEHHE BOOOIIIE.

Puck ocywecmenenus 31eKmMpoOHHO20 OOKYMEHMO000poma - PUCK, CBSI3aHHBIA C
BO3MO>XHOCTBIO IOTEPH MPU 0OMEHE coo0IIeHnIMH Mexay bpokepom u Knnentom nocpeacrsom
JIEKTPOHHBIX (PaiIOB C UCIOIB30BAHUEM CHCTEM 3JIEKTPOHHON MOYTHI.

Hcnonb30BaHne HE3AIMIIEHHBIX KAHAJIOB CBSI3U TaKUX KaK AJIEKTPOHHAS MOYTA MOXKET
IPUBECTH K HECAHKIMOHUPOBAHHOMY JAOCTYNY TpPEThUX JHMIl K MOJydaeMoil/epenaBaeMoi
uH(popMalMK, B CBSI3U C 4YeM, PEKUM KOH(PHUIECHIMAIBLHOCTU IepeaBaeMoil/moayyaemMon
uHbopManMu MoOKeT ObIThb HapymieH. JlaHHble 0OCTOATENbCTBA MOTYT MPHUBECTH K
BO3HUKHOBEHHUIO y KiieHTa yObITKOB, CBSI3aHHBIX C HETPABOMEPHBIM HCII0Ib30BaHUEM TPETHUMU
JMIIaMU oiydeHHo nHdopMmanu o Chenkax, mpoBoAUMBIX KiiMeHTOM onepanusx u cBeAECHU
o Kiinenre/ero aktuBax.

Puck e3umanua KOMUCCUOHHBIX U Opy2ux cOOpoe - PUCK (PMHAHCOBBIX MOTEPH CO
cropoHsl KiMeHTa, CBA3aHHBIA C MOJHOW WJIM YaCTMYHOW HeocBeloMJIeHHOCThio Kimenta o0
U3JIep’KKax, CBSI3aHHBIX C OCYILECTBICHUEM onepanuii ¢ IHcTpyMeHTaMu (PMHAHCOBOTO PhIHKA.

Ilepen HauanoM IIpOBEAEHUS TEX WM UHBIX onepaunii KinueHT bpokepa 10ikeH NpuHATh
BCE HEOOXOAMMBIE MEpbI JUIsl TIOMyYEHHUS] YETKOTO Mpe/ICTaBlIeHHUs] 000 BCeX KOMHUCCHOHHBIX U
UHBIX cOopax, KoTopsle OynyT B3uMathes ¢ Kinmenra. Pasmeps! Takux cOOpOB MOTYT BBIUMTATHCS
u3 yuctoi npudsu Kirenra (mpu HaIMYUKM TaKOBOM) UM YBEIMYMBATh pacxoabl Kinenra.

Puck nedocmuiicenus uneecmuyuOHHbIX yeseil - pUCK NOTEPb, BOSHUKAIOIINX B CBSI3U C
HenocTmkeHrueM Knmentom bpokepa cBOMX MHBECTUIIMOHHBIX LIEJIECH.

Her HuMKakoil rapaHTuum B TOM, YTO COXPaHEHHME W YBEIMUYEHHUE KaluTalla, KOTOPOIO
KnuenT xouer nobutbes, Oyner nocturnyro. Knuent bpokepa MoxeT moTepsiTh 4acTh UM BECh
KaIuTall, BIOXKEHHbIH B onpesencHHble OUHAHCOBBIE aKTUBBL. KIIMEHT MOTHOCTBIO OT/HaeT cebe
OTYET O PUCKAX IO CMBICIY HACTOSALIET0 MyHKTa, CAMOCTOSITEIbHO OCYILIECTBIISIET BHIOOp TUIIA
ITopyueHnnii Ha coBepiieHHe cienok ¢ PUHAHCOBBIMU AKTHBAaMH U UX NapaMeTPOB, HAWIIYYILIUM
o0pa3oM OTBEYAIOIIMX €ro LedsM M 3aJadyaM HWHBECTHUPOBaHUS, M CAMOCTOATEIbHO HECEeT
OTBETCTBEHHOCTH 32 CBOM BHIOOD.

Pucku, ceazannsle ¢ oelicmeuamu/be3oeiicmeuem mpemovux auy - GyHKIHIOHUPOBAHUE
(bMHAHCOBBIX PHIHKOB MPEIIOIaraeT AeATeIbHOCTD psifia MPOPECCHOHATBHBIX YYACTHUKOB PHIHKA
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LEHHBIX OyMar M MHBIX IOPUINYECKUX JIUII, SBISIOMIUXCS TPETbUMH JIMIIAMU [0 OTHOIIECHUIO K
Bpoxkepy, ognako, ucnoiaHeHue o6s3aTenbeTB Mo ChaenkaM B HEKOTOPBIX CIIy4asiX MOXKET ObITh
HEBO3MOXKHO 0€3 OCYHIECTBICHUS TAKUMH TPETHHMHU JIMIIAMH OIPENICICHHBIX IOPUIANYECKUX U
(dakTU4ecKux JercTBHi (Hampumep, AcucTBUs/Oe3meiicTBus banka Poccuu, peructpatopos,
JENO3UTAPUEB, HMHBIX JHI). B  yKa3aHHBIX clydasx CyLIECTBYET PHUCK HEBO3MOXKHOCTU
CBOEBPEMEHHOT0 HCIIOIHEHUS 00s13aTeNbeTB 1o Crenkam.

Puck cosepuwenusa Coenok, npueooauwjux K HeNnOKpulmMOl NO3uUuuUU - B PE3YJbTaTe
coBepieHust Clenok, TpUBOASIINX K HEMOKPBITOM MO3ULIMH IPOUCXOINUT YBEIUYEHUE Pa3MEPOB
BBIIIIEIIEPEUNCIIEHHBIX PUCKOB 3a CUET TOI'0, YTO BEJIMYMHA IPUBJIEUYEHHBIX CPEICTB (IEHEKHBIX
CPEICTB W/WIIM IIEHHBIX OyMmar), mpeBblliaeT coocTBeHHble cpeacTtBa Knuenta bpokepa u npu
HeOnaronpusTHoM ansi Knuenta Bpokepa M3MeHEHHM PBIHOYHBIX IIEH 00BEM IMOTEPh MOXKET
CPaBHATHCS WIM JaXKe IPEBBICUTH pa3Mep CPEACTB, IPUHUMAEMBIX ISl pacueTa Y pOBHS MapKu,
YTO MPUBOJUT K IOTEpe YacTu WiM Bcex cpeacTB (axTuBoB) Kimenra Bpokepa. Taxxke mnpu
coepiiennn Knmentom bpokepa Cnenok, npuBOsAIIMX K HEMOKPBHITOW mo3uuuu, y KiueHra
Bbpokepa BO3ZHHMKAIOT CIEAYIOIIME TONOJHUTEIBHBIE BUbl PUCKOB:

Puck HencnonHeHnus win yacTU4HOTro ucnoyinenus [lopyyenust Ha coBepiienue Caenox,
MPUBOIAIINX K HEMIOKPBITOM MO3UIUHU 110 YCMOTpeHHI0 bpokepa.

Cosepmiass Cphenky, OPUBOASAIIYIO K HEMOKPHITOW no3uuuu, KiIMeHT HeceT puck
YBEIIMYCHUS IeH Ha LeHHbIe Oymaru, nepenanubie Kimenty. KiueHT 00si3aH BEepHYTh IICHHBIE
OyMaru HE3aBHUCHMO OT U3MEHEHHUs MX cTOMMOCTH. [Ipu 3TOM Tekyias perIHOYHAS CTOUMOCTD
[EHHBIX OyMar MOXeT 3HaYUTEIBHO MPEBBICUTh UX CTOMMOCTH TPH IEPBOHAYAIBHOM MPOJIaxe.

Coepmiass Crenky, OpUBOJSILYI0 K HENOKpbITOM mno3unuu, Kinuent bpokepa Hecer
LIEHOBOW PUCK KaK M0 aKTHBaM, IPUOOPETEHHBIM Ha COOCTBEHHBIE CPE/ICTBA, TaK U [0 AKTHUBAM,
ABIAIOIIMMCS oOecrieueHueM obOs3atenscTB Kimenta mnepen bpokepom. Takum oOpa3zowm,
BEJIMYMHA aKTUBOB, IMOJABEPrarolIUXCs PUCKY HEOJArompuUsITHOTO M3MEHEHMs LIEHbI, OOJblle,
HEeXeMM 1pu 0ObIYHOM TOprosie. COOTBETCTBEHHO M YOBITKM MOTYT HACTYNMTh B OOJBIINX
pa3Mepax 1o CpaBHEHUIO C TOPTOBJIEH TOJIBKO C UCTIONb30BaHUEM COOCTBEHHBIX cpeicTB Kinenra
bpoxkepa.

Kmuent bpokepa 00s3yeTcs moaaepKuBaTh JOCTaTOYHBIA YPOBEHb 00€CIIEUEHUs CBOUX
00s13aTenbCeTB nepe bpokepom, 4To B ONpeaesieHHbIX YCIOBUAX MOKET MOBJIEYb HEOOX0IUMOCTh
3aKJIIOUYEHHUS CICJOK MOKYIKU/TIPOJaXXH BHE 3aBUCHUMOCTH OT TEKYIIEr0 COCTOSHUS PHIHOYHBIX
LIEH U TEM CaMbIM PEaJIN3aL1I0 PUCKOB MTOTEPU JOX0/a, PUCKA IOTEPU UHBECTUPYEMBIX CPEICTB
WJIY PUCK TIOTEPh, IPEBBIMIAIOIINX HHBECTUPYEMYIO CYMMY.

[Tpu HeGnaronpustHoM /Ui KnueHTa qBUKEHHUH 1IEH IS TOIep KaHus Y POBHS MapKu B
ClIydasx, IpelyCMOTPEHHBIX BHYTPEHHUMHU JTOKyMeHTaMu bpokepa, [lo3umus Knuenta bpokepa
MO>KET OBbITh MPUHYAUTENBHO JTUKBUIUPOBAHA, YTO MOXKET IPUBECTH K pean3allii prucKa MoTepu
JI0X0/la, PpHUCKA IIOTEpH MHBECTUPYEMBIX CPEACTB WIM pPHUCKA IIOTEPH, MPEBBIIAIOIINX
MHBECTHUPYEMYIO CYMMY.

Puck cosepumenun onepayuii na Cpounom pvinKe - PUCK, CBA3aHHBIN C BO3MOXHOCTBIO
MOTEphb IIPU COBEPUICHUH CIENIOK ¢ MHCTpyMeHTaMu CpouHOTro phIHKA ((PbrOUYEpCHl U OMLIUOHBI).

IIpu coBepiIeHNN CAENOK HA CPOUYHOM PbIHKE KIIMEHT 10JIKEH NMETh B BUZLY CIEAYIOLIEE:

Pacuetnpie u Kimpunrossle Ilamatel TOproBeIX cHCTEM NPOU3BOIAT €KEIHEBHOE
UCYMCIIEHUE BAapUAllMOHHOM MapXXd B COOTBETCTBMM C KOTHPOB&JIBHBIMU IICHAMH,
YCTaHaBIMBAEMBIMH 11O UTOTaM TOpProB. B cBsa3u ¢ atum, Kitment bpokepa MokeT B CpaBHUTEIIBHO
KOPOTKHUU IIEPUOJ] BPEMEHH IOTEPATH BCE CBOU CPEACTBA, JCIIOHUPOBAHHBIE B BUJI€ TAPAHTUHHOIO
obecrieuenus. C apyroil CTOpoHBI, mis moaaep:kanus no3unuu Kiuenta bpokepa ot Kimenta
Bpokepa MokeT moTpedoBaThcs BHECTH CPEACTBA HAa OKPBITUE MTOTEPH 110 BAPUALTMOHHONW Mapxke
3HAYUTEIBHOIO pa3Mepa U B KOpoTkuil cpok. Eciu Kiment Bpokepa He CMOXKET BHECTH 3TH
JIOTIOJTHUTEJIbHBIE CPEACTBA B YCTAHOBIICHHBIN cpok, mo3unusi Kimenra bpokepa Moxer ObITH
MIPUHYIAUTEIBHO



3akpeiTa ¢ YyObITkKOM, u Kiment bBpokepa Oyaer OTBETCTBEHHBIM 3a JH000M
o0pa3oBaBIIMiics B pe3yJIbTaTe 3TOT0 Ae(PULIUT CPEICTB.

IIpu onpeneneHHbIX CIOXKUBIIUXCS HA PhIHKE YCIOBUAX MOXKET CTaTh 3aTPyIHUTEIbHBIM
WJIM HEBO3MOXHBIM 3aKpBITHE OTKPBITOW mo3uiuu Kimenta bpokepa. DTo0 MOXKET MpOU30MTH,
HampuMmep, KOrja B CHWIy OBICTPOrO JABIKEHHMS IIEH TOPrH OyAyT NPUOCTAHOBJICHBI WU
OTpaHUYEHBI.

[Topy4enus, HanpaBJIeHHbIE Ha orpaHnueHne yoniTka Kimenra bpokepa, HeoOs3aTenbHO
orpannyaT yosiTku Knnenra bpokepa 1o npeamnonaraeMoro ypoBHsi, Tak Kak B CIIOKHMBILIEHCS Ha
pPBIHKE CHUTyallUM MOXET OKa3aTbCsl HEBO3MOXKHBIM HCHOJIHUTH Takoe Ilopyuenue 1o
OTOBOPEHHOM IICHE.

Hacrosmum bpokep npenynpexnaer Knuenra, 4To B OIPENEICHHBIX ClIydasX B LEIAX
MUHUMU3ALUN PUCKA HEUCIOJNHEHUs 00s3aTeNbCTB YYaCTHUKaMH OUP>KEBOMl TOProBIM U HX
KJIMEHTaMHU:

- ToproBast cuctema uMeer NpaBo NPUHYIUTEIBHO 3aKPbITh MO3ULIMH YYACTHUKOB M HX
KineHToB, IprOCTaHOBUTH UM OIPaHUYHUTh TOPTH;

- bpokep nmeer npaBo NpUHYINUTEIBHO 3aKpbITh No3uLMK KilneHTa 1 ero KIMEeHTOB;

- bpokep umeer npaso gate [lopyuenue Toprosoii cucreme Ha TPUHYIUTEIBHOE 3aKPBITHE
no3unuu ceoux KimeHTos.

[Tpu sTom Kinment Bpokepa MOXeT HEAONOIYYHTh MPHUOBLIb, THO0 MOHECTH YObITKH. B
3TOM ciydae bpokep He komneHcupyet KineHTy HeZjonoay4eHHy0 NpUObLIb, TH00 YOBITOK.

Hacrosmum Bpokep o6pamaer BHumManue KiueHTa Ha TO, 4TO KOTUPOBKHM Ha PBHIHKE
(BI0YEPCHBIX U ONLIMOHHBIX KOHTPAKTOB MOT'YT 3HAYUTEIbHO U3MEHATHCS KaK B T€UEHUE JTH, TaK
1 OT OJIHOT'O TOPrOBOTO JIHS K Ipyromy. BBugy 3T0r0, Bce CriopHbI€ BOIIPOCHI, BO3HUKAIOIIUE IIPH
TOProBiie (pIOYEPCHBIMH U ONLIMOHHBIMU KOHTPAKTaMH, CJIEyeT pellaTh He3aMeUINTENbHO.

Tax:ke Bpokep cunTaeT He00XOAUMBIM OTMETHTBD, YTO BCE BILIECCKA3AHHOE HE HMEET
neablo 3actaBuTh Kimenta bpokepa orkasarbesi OT oOcCylleCTBJIEHHS onepaumii Ha
¢puHaHCOBOM pbIHKe B P®, a 1umb npu3BaHo noMo4yb KiiHeHTY NOHATH PUCKH 3TOr0 BHIA
Ou3Heca, onpeaejJuTb X NPHEMJIEMOCTb, PeaJibHO OLEHUTH CBOM (PMHAHCOBBIE LEJH H
BO3MOKHOCTH M OTBETCTBEHHO IOJAOMTH K PElICHHUI0 BONPOCAa 0 BbIOOpe MHBECTULHOHHOM
cTpaTeruu.
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Hacrosmas [lexnapanusi 0 pUCKaX, CBA3aHHBIX C COBEPIIEHHEM CHAEIOK C HEMNOJIHBIM IIOKPBITHEM,
BO3HUKHOBEHHEM HETOKPBITHIX IO3UIMH, BPEMEHHO HEMOKPHITHIX MO3UIMM (nanee — Jlexnapauus), sSBIseTCs
[Mpunoxxennem Ne 66 1 HeoTbeMIIEMOIl yacThio Pernamenra okasaHus OpOKEpPCKUX yCIyr AKIIMOHEPHOTO o0IecTBa
«BKC bank» (nanee —Pernamenr).

1. Hacrosmas /[lexyiaparnys ONUCHIBAET PHCKH, CBS3aHHBIE C COBEpIICHHEM CJEJIOK C HEIOJHBIM
MOKPBITUEM, C BOBHUKHOBEHHUEM HETOKPBITHIX MO3UIMNA, BPEMEHHO HEMOKPBITHIX mo3uiuil. IIpu aToMm HacTosmas
Jlexnaparusi He pacKpbIBaeT BCE CBA3aHHBIC C COBEPILICHME CHEIOK C HEMOIHBIM HMOKPBITHEM, C BO3SHUKHOBCHHEM
MO3UINHA, BPEMEHHO HEMOKPBITHIX IO3WIMH pPHCKM (MHOTHME M3 HHUX [JaXe HE MOTYT OBITb KOPPEKTHO
cinporHo3upoBansl). llens Hacrosmei [exmapanuu — mpenynpenuts KimieHTa O BO3MOXHBIX YOBITKax, Kak
pEabHBIX, TaK U B BUAE YIYIIECHHON BBITOMBI, CBA3aHHBIX C 3aKIIOYCHNUEM MTOJOOHOTO POJa CAETIOK, COBEPIICHUEM
0ZJ00HOTO pojia onepanui, a Takke 1ate KineHTty obmiee, HO BO3MOXKHO OoJiee TTOTHOE PEICTABICHIE O PUCKAX,
BO3HHUKaIOIIKX Y KiMeHTa B CBSA3U € COBEPIIEHUEM CAEIOK C HEMOIHBIM IOKPBITHEM, C BOSHUKHOBEHHEM HETIOKPBITBIX
MTO3UINN, BPEMEHHO HETIOKPBITHIX MO3UIHH B optderne Kiamenra.

2. ®daxkT 03HAaKOMIICHHS C PHCKAaMH, CBSI3aHHBIMH C COBEPIICHHEM CJIEJIOK C HEMOJHBIM IOKPBITHEM, C
BO3HMKHOBEHHEM HETIOKPBITHIX MO3UIMHA, BPEMEHHO HETIOKPBITBIX TO3UIINH, B TIOJTHOM 00beMe, (haKT UX pa3bsICHEHUS
Bpoxepom KireHTy B oIHOM 00beMe U UX mpuemieMocTts st Kitnenta B mosHoM o0beMe, KineHT moaTBepxkaacT
CBOEH MOIIMNCHIO B «3asBICHUU O NPHCOCIMHEHHH K PeriiameHTy oka3zaHMs OpPOKEpCKHX YCIYyr AKIHMOHEPHOTO
obmectBa «bKC Bank»». Kpome toro, monasas bpokepy nmopyueHue Ha cOBepLICHHE CAEIKH W/WIHM ONEpaliy, B
pe3ysbTaTre KOTOPOM MIIM B CBS3M C KOTOPOH (B TOM YHCIIE, HO HE OTPaHHYMBAsCh, B PE3YJIbTATe HAYMCICHHUS W/UITH
yIUIaTBl BO3HArpaxaeHus bpokepy umm Bo3MelleHHs bBpokepy pacXxoJOB IO COBEPIIEHHONM BO HCHOIHEHHE
yKa3aHHOTO nopy4enust Kinuenra caenke uin onepannu) B mopTdene Kimenta MoKeT BOSHUKHYTH HETTOKPBITAs UITH
BPEMEHHO HEIIOKPBITast MO3UIMS 110 LICHHBIM Oymaram, B TOM YHCIIC, HHOCTPAHHBIM (PMHAHCOBBIM MHCTPYMEHTaM,
KBaIM(UINPOBAHHBIM B KaU€CTBE [ICHHBIX OyMar, H/WIN JEHE)KHBIM CPEACTBAaM, B TOM YHCIIC, THOCTPAHHOH BaJIIOTE,
Knment tem cambIM moaTBepskaaeT (Gakt o3HakoMireHHs KimeHTa ¢ pucKkaMH, CBSI3aHHBIMH C COBEPIIEHHEM CHIEJIOK
C HEMOJHBIM MOKPHITHEM, C BOSHUKHOBEHHEM HEIOKPBITHIX MO3UIHUH, BPEMEHHO HETOKPHITHIX MO3UIHI, B TOJTHOM
o0Obeme, (pakT pazbsicHeHHs bpokepom KineHTy yka3aHHBIX PUCKOB B TIOJIHOM 00BbEME M MIPUEMIIEMOCTh YKa3aHHBIX
puckoB juist KitneHnTa B mosiHOM o0beMe.

4. Tlpu coBepIIEHHH CIEJIOK C HENOJIHBIM HOKPBITHEM, BOSHUKHOBEHUH HETIOKPHITON MO3UIIMH, BPEMEHHO
HETNOKPBITON mo3ui KiIMeHT HeceT NOBBIIIEHHBIE PUCKH, ITOCKOJIBKY INOMHMO TEX K€ PHCKOB, YacTh KOTOPBIX
ommcana B [Ipmtoxxennu Ne a x Pernamenty okazanus 6poxepckux yciayr AkipoHepHoro obmectBa «bKC banky,
CYIIECTBYIOIMX W TPU OOBIYHON TOProBie Ha (OHIOBOM pBIHKE, IPH KOTOPOIl HE BO3ZHMKAET HEMOKPBITHIX U
BPEMEHHO HETIOKPBITHIX MO3ULNH, Y KilneHTa BO3HUKAIOT CeAyOUIe JONOTHUTENBHbIE PUCKHU:

4.1. Tlpn coBeplICHWH Ha PHIHKE LEHHBIX OyMar CAEIOK C HENOJHBIM HOKPHITHEM, BO3HUKHOBEHHH
HETIOKPBITON MMO3HUIIUH, BDEMEHHO HETIOKPHITON 1Mo3unuy KineHT HeceT IeHOBOH pUCK MO aKTHBaM, TPHOOPETEHHBIM
Ha COOCTBEHHBIE CPEJICTBA, MO AKTHUBAM, 110 KOTOPHIM BO3HMKJIA HETOKPHITas I BPEMEHHO HETIOKPHITasl ITO3UINS,
TaKk ¥ 1O aKTHBAM, SBIISIONMMCS oOecredeHneM HCIoJHeHus obOs3arenbcTB Knmenra mepen bpoxepom. Taxum
00pa3zoM, BEJIMUMHA aKTHBOB, MOJIBEPIalOIINXCsl PUCKY HEOIaronpUsITHOIO U3MEHEHHUS 1IEHBI, OOJIbIlIE, HEXENN PU
OOBIYHOW TOProOBIiIE, B pe3y/ibTare KOTOPOH HE BO3HUKAECT HEMOKPBITHIX U BPEMEHHO HEMOKPBITHIX MO3HLHUI 110
akThBaM. COOTBETCTBEHHO M YOBITKHM NpH Haimuuuu B noptdene KiueHTa HENOKPHITOH MO3UIMH WM BPEMEHHO
HETIOKPBITON ITO3UIMH 10 aKTHBY MOT'YT HACTYIIUTh B OOJIBIINX pa3Mepax, MO CPAaBHEHMIO C TOPTOBJIEH, B pe3yJIbTaTe
KOTOPOH HE BO3HHKAET HETIOKPBITHIX M BPEMEHHO HETOKPHITHIX MO3UIMN MO aKTHBaM, B TOM YHCJE CYIIECTBEHHO
MIPEBBICUTH CTOMMOCTH akTHBOB KitneHTa, Haxoasmmxcs B odecriedeHnn nenosiHeHns: KimmenToM cBonx 00s13aTeIbeTB
nepen bpokepom. Benmumna moreps B ciydae HeOnarompusiTHoro ais mnoptdens KimeHra IBWKEHHS pPBIHKA
YBEJIMUUBAETCS NIPH YBEIUYEHUU «I1eda». [Ipu 3ToM, eciii HeMOKphITask MO3ULHUS, BPEMEHHO HETOKPHITAs MO3ULUS
BO3HMKJIA WJIM YBEJIMYWIACH B PE3YJIbTATE NMPOAAXKHU IIEHHBIX Oymar, BeJIMUMHA yOBITKOB HMYEM HE OTpaHHYeHa —
Knuenr o0s13an nepenate yka3aHHbIE LIEHHbIE OyMaru He3aBUCHMO OT M3MEHEHUS HX CTOMMOCTH;

4.2. Tlpu coBeplIeHHM Ha PHIHKE LEHHBIX OyMar CAEJIOK C HENOJHBIM HOKPHITHEM, BO3HHKHOBEHHH
HETIOKPBITON MO3UINH, BPEMEHHO HEITOKPHITOH MO3UIH KIITMEeHT HeceT JOTOTHUTEIbHbBIE PUCKU ITPH H3MEHEHUH IIeH
Ha IIeHHbIe OyMaru, M3MEHeHUH Kypca MHOCTPaHHOU BaJIOTHI K pyoio Poccuiickoit denepannu win Kpocc-Kypcea,
ycranoBineHHOTO L{eHTpansHsiM OankoM Poccuiickoit @enepanni M CIOKHUBIIETOCS HA OPTraHN30BaHHBIX TOPTrax
WHOCTpaHHOW BamoToW. KiMeHT 00s3yeTcsl moracuTh Bce 00s3aTENIbCTBA, BO3HUKIIUE MO CJENKAM C HEMOJHBIM
MTOKPBITHEM, B Pe3yJIbTaTe BOSHUKHOBEHHS HETIOKPHITHIX MJIM BPEMEHHO HETIOKPBITHIX MO3UIINI, BHE 3aBUCIMOCTH OT
M3MEHEHHS PHIHOYHOW KOHBIOHKTYPHI, TP ATOM PHIHOYHASI CTOMMOCTb IIEHHBIX OyMar U Kypc HHOCTPAaHHOH BaJIOTHI
IIPU COBEPILIEHUHU CICNIOK M ONEepalyil B TeUEHUE JHS MOKET CYLUIECTBEHHO M3MEHUTHCS, B CBSI3H C UEM pa3Mep
yObITKOB Kitenra, B TOM 4nciie, peasHoro yuiepoa, yiymneHHON BBITO/bl, MOJKET CYIIECTBEHHO ITPEBBICUTE pa3Mep
nmeromterocst y Kinenra odecriedeHust HCIIOMHEHUsI €ro 00513aTeNnbeTB nepen bpokepom.

4.3. bpokep BnpaBe HE COBeplIaTh B OTHoUIeHUH mopTdens KineHra nelcTBuil, B pe3ysbTaTe KOTOPHIX
MOJKET BO3HUKHYTb HEMOKPBITas WM BPEMEHHO HEIOKpBITas MO3ULUS, B TOM YHCIE, €CIU IPU 3TOM CTOMMOCTb
noptgelst KIMeHTa He cTaja Obl HIDKE 3HAUCHMS HavaJlbHOW MapiKH/CKOPPEKTHPOBAHHOTO 3HAYCHUS HAdyaJIbHOM
MapXH, B CBA3U ¢ 4eM y KiMeHTa BO3HHKAeT PHUCK JMKBUOHOCTH M KIMEHT MOXXET MOHECTH YOBITKH B CBSI3H C



HEBO3MOXHOCTBIO CBOEBPEMEHHOTo Ui KimeHTa cOBepIIEHHS CAENKH MO PETN3alUd HIH NPHOOPETECHHUIO
HeoOxoanMoro KinmeHTy akTiBa, Py TOM OTBETCTBEHHOCTD 32 YKa3aHHbIE YOBITKH HECET HCKIIOYUTENHbHO KineHT;

4.4. PuCK IMKBUJHOCTHU CYIIECTBYET TAK)KE, €CIIM BETMYMHA HETIOKPHITON [TO3UIMH, BPDEMEHHO HEIIOKPBITOH
MIO3UIMH TI0 LIEHHBIM Oymaram SIBJISIeTCSl 3HAUMMON B CPaBHEHHH ¢ 00OBEMOM COOTBETCTBYIOIIMX IIEHHBIX Oymar B
CcBOOOHOM OOpallleHNH | (MJIM) B CPAaBHEHHU C 00BEMOM TOPIOB Ha OPraHM30BAHHOM DBIHKE, TIPH 9TOM YKa3aHHBIN
PHCK MOXKET yCUIIUBAThCs. TPYAHOCTH C MPUOOPETEHHEM WM MPOJAKEH aKTHBOB MOTYT HPUBECTH K YBEJIUUCHHIO
yOBITKOB MO CPaBHEHUIO CO CJHEJIKaMH, ONEpaIisMM, HE BIEKYIIUMHU BO3HMKHOBCHMsI HEMOKPBITBIX MO3UIUII,
BPEMEHHO HETIOKPHITHIX TO3WIMA. AnHamormgHo KimeHTy HE0OXOOMMO YYMTHIBATH BO3PACTAIOIINH PHCK
JMMKBUIHOCTH, €CIIM OOECHNEUCHNEM HEMOKPHITOH MO3HINH, BPEMEHHO HETOKPBHITON IO3WIMU SIBIAIOTCS LIEHHBIC
Oymaru, WHOCTpaHHas BaJIIOTa ¥ A 3aKPHITHSA HEMOKPHITOW ITO3MIMH MOXET IOTPeOOBATHCS peann3aiys
CYIIECTBEHHOTO KOJNMYECTBAa IEHHBIX OyMmar, MHOCTpaHHOW BamoThl. [lopydenust Kimenra, HampaBieHHbIE Ha
orpaHudeHHE yOBITKOB, HE BCETZla MOTYT OTPaHHYHUTH IOTEPH A0 IpeanonaraeMoro KineHToM ypoBHS, Tak Kak B
paMKax CKIaJbIBAalOLICHCS Ha PBIHKE CUTyallMH HCIOJHEHHE TaKOro MOpy4YeHHs Mo ykaszaHHOH KimeHtom nene
MOJKET 0Ka3aThCsI HEBO3MOXHBIM.

4.5. JloroBopoM 0 OpOKEpCKOM OOCITy)KMBaHHM IIPEIYCMOTPEH Psij ONepalnuil M CHENOK, COBEpIICHHE
KOTOpBIX bpokepoM JomycTUMO, B TOM YHCIIe, €CJIU ATO HOBJICUET CHIKEHUE CTOMMOCTH nopTdens Knuenra menblie
COOTBETCTBYIOIIETO €My pa3Mepa HadallbHOI Mapu/ pazMepa CKOPPEKTUPOBAHHOI HAauaIbHON MapKH yBEJTUUCHHE
TIOJIOKUTEIBHON Pa3HHUIIA MEX/Y Pa3MepoOM HavyalbHOW Map)ku/ pa3MepoM CKOPPEKTHPOBAHHOW HadallbHON MapKu
U CTOMMOCTBIO MOpPTQeNsi KIWeHTa, B Pe3ylbTaTe 4ero CTOMMOCTh mopTdens KimeHTa MOXKET CHU3HTHCS HHXKE
COOTBETCTBYIOIIETO €My pa3Mepa MHHHUMAJIbHOW Map>KH W IOBJIeYb 3aKpbiTHe mo3uiui KimeHTta m yOBITKM A7
Knuenra, 0TBETCTBEHHOCTB 3a KOTOpPbIE HECET UCKIIIOUUTENBHO KitneHT;

4.6. IlepeuHn NMKBUAHBIX LEHHBIX Oymar, B TOM YHCIE COOTBETCTByIoIue I[lepedHu Iy KIMEHTOB,
OTHECEHHBIX BpokepoM K KaTeropum KIHEHTOB ¢ 0coObIM ypoBHeM pucka (Kimuent OYP), onpenensirorest bpokepom
CaMOCTOATENBHO, B CBSI3U C YEM:

4.6.1. uckimoyenue bpokepoM IeHHO# OyMard W3 TOrO WM WHOTO CIIMCKAa MOXKXET TOBJICYb CHIDKCHHE
croumoctd noptdenss KireHTa HMKE COOTBETCTBYIOLIETO €My pa3Mepa HaudallbHOM Map)kn/CKOPPEKTUPOBAHHOTO
pa3Mepa Ha4daJbHON MapkKu, U KakK CJIEJCTBHE HEIOIyCTHMMOCTb NPHUHITUSA M UCIONHEHHs bpoxepoM mopyueHHs
KnuneHnra Ha coBepIleHHE CAEIKH WM OIepalyu, KOTopas MOXXET MOBJIeYb JalbHeWllee CHIDKCHHE CTOHMMOCTH
noptgens KimeHra, 1 Kak clieICTBHE MOXXET MOBJeYb YOBITKH isi KilMeHTa, OTBETCTBEHHOCTh 32 KOTOPHIC HECET
HCKIIIOUNTEIbHO Kiuenr;

4.6.2. ucxiroueHne bpokepoMm 1eHHO# Oymard w3 TOro WM WHOTO [lepedHs MOXKET MOBJICYh CHIDKCHHE
CTOMMOCTH TOPTQEIsT HUKE COOTBETCTBYIOIIETO €My pa3Mepa MUHMMAalbHOM MapXH, U Kak CIEICTBHE 3aKPbITHE
Bpoxepom nosunmii Knuenra, Biaekymiero HeraTuBHbIE MOCHEACTBHs A KiMeHTa, OTBETCTBEHHOCTb 3a KOTOPBIE
HeceT UCKIIoUnTeNnbHO KineHr;

4.6.3. uckmouyenue bpokepom neHHoi Oymaru u3 IlepedHs JMKBHIHBIX LEHHBIX OyMar MOXKET ITOBJICYb
BO3HHKHOBEHHE HETIOKPBHITON MIJIM BPEMEHHOH HEMOKPHITOI ITO3UINH 110 [IEHHOH OyMare, o0 KOTOPOH 3TO SIBISIETCS
HEIOMYCTUMbIM, U KaK CIIEACTBHE HEBO3MOXKHOCTH Mojaun KIHEHTOM HOpY4YeHHS Ha COBEpIICHHE KaKHX-JIHOO
C/ICJIOK U Ollepalyii, TOMUMO 3aKPBITUSI YKa3aHHOIH HEMOKPHITOH MO3UIINH /BPEMEHHO HETOKPBHITON MO3UIMU W/HITH
o npojaxe 3a cueT KiMeHTa WHBIX LEHHBIX Oymar, B pe3ylbTaTe KOTOpPBHIX 1Mo HUM B noprdene Kimenta He
BO3HUKHET HETIOKPHITas WM BPEMEHHOE HEMOKpbITas MO3MIHUSA, YTO B pe3ynbTaTe BieueT g KimeHTa pHck
JUKBUAHOCTHU M LIEHOBOM PHCK M MOXeET MOBJIeYs HETraTHBHBIE NOCHeACTBUA A KinenTa;

4.6.4. uckmoueHue bpokepom meHHOW Oymarn u3 IlepeyHas JWKBUIHBIX I[EHHBIX OyMar, BII€YeT
HEIOMYCTHUMOCTb COBEPLICHUSI CAENOK M omepanuil nmo mnopydeHuro KinueHTa, B pe3ynbTaTe KOTOPBIX MOXKET
BO3HHMKHYTh HEIIOKPBITAs MMO3HMLMS 110 yKa3aHHBIM LIEHHBIM OymMaram, 4To B Pe3yJbTaTe MOXET IOBJIEYb HEraTHBHBIC
nocnencTsus 1 KinreHnTta, 0TBETCTBEHHOCTD 33 KOTOPBIE HECET UCKIIFOUHUTENBHO KineHT;

4.6.5. BIIOYEHME LIEHHBIX Oymar B IlepedyeHb JTMKBUAHBIX IIEHHBIX OyMmar, BI€YeT y4eT CTOMMOCTH TaKHX
Oymar B noptdene KnueHra 1 BO3SMOXKHOCTE COBEpLIEHUS 10 MOpy4YeHuio KilmeHTa clenok u onepanui, BISKyIInX
HETIOKPBITYIO MO3UIHI0 U BPEMEHHO HETOKPHITYIO MO3HIHMIO N0 YKAa3aHHBIM IIEHHBIM Oymarawm, a, ClieZOBaTeIbHO,
MOBBIIEHNE pHUCKOB KimeHTa, 4TO B pe3yinpTaTe MOJXET IOBJIEYbh HETraTUBHBIE TOCHencTBHsA i KimeHra,
OTBETCTBEHHOCTH 32 KOTOPBIE HECET UCKITFOUNTENbHO KIHeHT;

4.7. Tlpn monmavye MOpPYYEeHHI HAa COBEPUICHHWE CACTOK W/WIN OMNEpaIyif, B CBSI3H C KOTOPBIMH MOTYT
BO3HUKHYTH WJIN YBEIUYNUTHCSI HETTOKPHITHIE MIIM BPEMEHHO HETIOKPHITHIE TIO3UIINH, TIPH COBEPIICHUH CACIOK H/FITH
omepanuii, B CBA3M C KOTOPHIMH MOTYT BO3HHKHYTH WJIM yBEIHYUTHCS HEMOKPHITHIE UM BPEMEHHO HEHOKPHITHIC
no3uuy KIIMEeHT NOoKeH y4uThIBaTh, YTO BO3MOXKHOCTh PAacIOPsDKEHUS! aKTHBAMHU, SIBIISIOIIUMHUCS 00ecTieueHHeM
10 TaKUM CJeJKaM, OIepalusM orpaHudeHa. lMymecTBo (4acTh MMyIIECTBa), NpHHAANexkamiee KiueHty, B
pe3ynbTaTe COBEPUISHHS CIIENIOK M/MIN OTEpaLiid, B CBA3M C KOTOPHIMH BOSHUKHYT MJIM YBEINYAThCS HENOKPHITHIE
WJIN BPEMEHHO HEIOKPBITHIE MTO3MINH, SBJIIETCS 00ecIedeHNeM HCTIOJHEeHUs o0s3aTenseTB KimeHTa o cienkam u
oreparysM U BO3MOXHOCTb PACIOPSDKEHUS yKa3aHHBIM HMYIIECTBOM MOJKET ObITh OpaHM4€Ha BILJIOTH JI0 TIOJIHOTO
3ampeTa COBEPUICHUsI ¢ HUM KaKMX-IMOO CHeNoK M ompanuid. Pasmep obecrieueHus ompenensiercss B IOPsAKE,
IIpeAycMOTPEeHHOM JloroBopoMm, u B pe3ynbTrate KimeHT MoxkeTe ObITh OTpaHHYeH B BO3ZMOXXHOCTH PacIOpsKaThCs



CBOMM MMYIIECTBOM B OOJBIIEH CTENEHNU, YEM JI0 COBEPIIEHHS CACIOK U ONEpanuii, B CBSI3U C KOTOPBIMH BO3HUKIIN
WM YBEJIMUWINCH HETIOKPBITHIE UM BPEMEHHO HEMOKPBIThIE MO3ULIUU.

4.8. B cinyyae cHmwkeHusi croumoctu mnoprdens KimeHTa HMKE COOTBETCTBYIOLIETO €My pasmepa
MUHHMAJBHOH Map:kH, a TakXKe B UHBIX CIydasx, MpenycMoTpeHHbIX [loroBopoM, Bpokep ocyiecTBiaseT 3akpbITHe
no3unmii Knnenra (mpuobperaet, npoxaér nennsle Oymaru 3a cuer KireHTa) 10 TOCTHKEHHST CTOMMOCTH HOPTQhes
KnuneHnTta cOOTBETCTBYIOIIETO 3HAUEHUS, BIJIOTh IO MOJHOTO 3aKPBITHSI BCEX HEMOKPBITBIX U BPEMEHHO HETOKPBITHIX
MO3UIMI B CIIyYasiX, IPeaycMOTPEHHBIX JloroBOpoM, MpU 3TOM CPOK 3aKPBITHS MO3UIMK TI0 NOPTQENsIM KINSHTOB,
OTHECEHHBIX K KaTETOPHH KJIMEHTOB CO CTAHIAPTHBIM MM MOBBIIIEHHBIM YPOBHEM PHCKA, OTPAHUYEH, B CBS3H C YEM
Bpokep 00s13aH pyKOBOACTBOBAThCSA yKa3aHHBIM CPOKOM M HE BIIPABE JOKUIATHCS YIydIICHHS KOHBIOHKTYPHI Ha
PBIHKE LIEHHBIX OyMmar ¥ W3MEHEHHS IIeH B Moib3y KimeHTa. YKa3aHHBIC CHCIKH 3aKpPBITHSA MO3UIMH MOTYT OBITH
coBepIIeHB! bpokepoM BHE 3aBHCHMOCTH OT COCTOSIHHS PBIHOYHBIX LI€H, KOTOPBIE MOTYT OBITH HEBBITOJHBI IS
Knmenra, n, kak crnencTsume, MmoBiedb 3a coOOH BO3HHKHOBeHHE y KimeHra yOBITKOB, OTBETCTBEHHOCTH 3a
HACTYyIUIEHHE KOTOPBIX BO3IIOKkeHa Ha KimeHTa, HECMOTps. Ha TO, YTO MOCHE 3aKPBITHA MMO3ULIMN H3MEHEHHE LIEH Ha
(MHAHCOBBIE MHCTPYMEHTBHI MOXET NPUHATH OnaronpusitHoe Juist KiueHra Hamnpasnenue, n KiueHT momyuni Obl
JI0X0Jl, eciii OBl ero Mmo3uuus He Oblia 3aKkpbiTa. Pasmep yka3aHHBIX yOBITKOB IPH HEOIAronpUSITHOM CTEUCHHUH
0OCTOSITENILCTB MOXKET ITPEBBICUTH CTOMMOCTh Haxonsiuxcsi Ha cuery KimeHra akTuBoB. OTBETCTBEHHOCTH 3a
HeraTUBHBIE nocieaAcTBUs 1t KineHTta HeceT UCKITIoUnTeNbHO KITHeHT.

Jnsa 3akpeitua bpokepom mosunumit Knnenra ne TpeOyeTcs OTAENBHOTO JOMOJHUTEIHHOTO MOPYYCHHS
Knuenra Ha 3aKkpbITHE TO3ULIUN

CHkenne cronMocTt noptdenst Knnenra Hike COOTBETCTBYIOIIETO €My pa3Mepa MHHUMAaIbHOW MapXkH,
BJIEKYIIEE B CIy4asx, IPEIYCMOTPCHHBIX JOroBOpOM, 3aKpBITHE TTO3UINIT MOXKET OBITH BHI3BAHO B TOM UHCIIE, HO HE
OTPaHUYHBAsCH!

- HeOMaronpHUATHHIM N3MEHEHHEM IIEeH, B TOM YHCIIE, PE3KHMH KOJICOAHUSAMH PHIHOYHBIX IICH,

- TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB,

- HICKJIFOUCHHEM OPOKEPOM B IIEHHBIX OyMar M3 CIHCKa IIEHHBIX OyMar, IPUHUMAaEMbIX B 00CCIICUCHHE, U/UITH
CIHCKA LIEHHBIX OyMar, 1o KOTOPHIM BO3MOXXHO BO3HHKHOBEHHE HEMOKPHITOH MO3UIIHH,

- W3MEHCHMEM 3HAueHHH CTaBOK pHUCKA, PACCUUTHIBAEMBIX KIMPHUHIOBOM opraHuzamueil u (Wim)
UCIIONIb3yeMbIX OPOKEPOM B CBSI3U C YBEIMYEHHEM BOJIATHIBHOCTH COOTBETCTBYIOIIMX [ICHHBIX OyMar,

- He BHeceHueM KIMeHTOM JOMOTHUTENBHBIX CPEJICTB, TPEOyEeMbIX KO BHECEHHIO B KOPOTKHH CPOK, KOTOPBIH
oKazancs HemoctatodeH s KimeHTa, Ans mpuBENeHHS OOECTeYeHUS B COOTBETCTBHE C TPeOOBAHUSAMHU
HOPMAaTHBHBIX aKTOB M Jlorosopa.

4.9. B cayuae orcyrctBust y KimeHTa NEeHEXHBIX CpEICTB M (MJIM) LEHHBIX Oymar B KOJHMYECTBE,
JOCTaTOYHOM JIJISl UCTIONIHEHHsI 00s3aTenbeTB KineHTta, B TOM 4nciie 00s3aTeNIbCTB 10 CeNKaM, HHBIM ONepanusim,
00513aTeNBCTB 10 OIUIaTe PAcXOAOB M BO3HATPaKACHHS, W HAIMYMSA B COOTBETCTBYIOIIeM moptdene Kimenra
BPEMEHHO HEMOKPBITON MO3HLIUHU MO COOTBETCTBYIOIIEMY aKTHUBY B Pa3pe3e COOTBETCTBYIOLIETO CPOKa PacyeToB,
Bpokep Bnpase 3aKII0UYNTH OJHY HIIM HECKOJIBKO CIIENIOK KyTutn/mpoaaxu win caenok PEIO, nmenyemble caenkaMu
IepeHoca MO3UIKH, AJIs 00eCTIedeHNs] HATUY K IEHEKHBIX CPEACTB U (MJIM) IEHHBIX OyMar B MOPS/IKE U Ha YCIIOBUSAX,
npeaycMoTpeHHbIX PeriamentoM, Bkiroyas [IpuiokeHHs K HEMY, M II€PEHOCA/3aKPBITHSI BPEMEHHO HETOKPBITON
no3unuu. [Ipu 3ToM B HETsIX openeneHus JOCTaTOYHOCTH JCHEXHBIX CPEICTB U IIEHHBIX Oymar bpoxepom moryt
HCTIONB30BaThCS IMTOKA3aTeNH B TIOPSIKE U Ha YCIOBUAX, IPEIYCMOTPEHHBIX PerimaMenToM, Bkmoyas [IpmnosxkeHus K
HEMY.

3aKIII0YEeHUE CAETIOK MepeHoca MO3HUIUI, 3aKPhITHS MO3ULUHA MOXKeT Bieub U1 KnneHTa BO3SHHKHOBEHHE
JOMOJTHUTENBHBIX PACXO0J0B, CBSI3aHHBIX C 3aKIIOUEHHEM YKa3aHHBIX CAEIOK M BO3MOXKHO IMPEBBIIIAOIIUX JOXOIBI
Knwuenra, 1 (Mi11) HEBO3MOXXHOCTB OCyIecTBIeHUs! KilneHToM npaB U3 1leHHO# Oymaru, kotopbie 061 KitneHT umen
BO3MOXKHOCTh OCYIIECTBHUTbH B CIIydae, €CIIi Obl IIeHHbIe OyMaru He ObIIIM OTYY>K/IEHBI 110 YKa3aHHBIM CJIeJIKaM, B TOM
yycle, HO, HE OTPaHUYUBAsICh, IIPaBa HAa MOJY4YEHUE NUBHUACHAOB, NPOLEHTOB U (WJIM) UHOTO paclpejesieHus] Ha
LeHHble OyMaru, INpeuMYIIEeCTBEHHOTO IIpaBa INPHOOpETeHMs] IIEHHBIX Oymar, BKJIOYass LEHHble Oymaru
JIOTIOJTHUTEIBHOTO BBIMYCKa, IIpaBa HA ydacTHe B YNPaBICHUH IOPHIMYECKUM JIMIIOM-3MHUTEHTOM IICHHBIX OyMmar,
ABJISIIOIINXCA IPEAMETOM CAEIIKHU IePEHOCa MO3HUIINH.

4.10. BO3HHKHOBEHHE HEMIOKPHITOW 1 BPEMEHHO HEIOKPBITOM ITO3UIIMH HE 3aBUCHT OT 3asBiieHns1 KireHTa o
€ro HaMEpPEeHHWU COBEPINATh WJIM HE COBEPINATh CACIKH M OINEPalldd, KOTOPHIE MOTYT TOBJIEYh BO3HHKHOBEHHE
HETIOKPBITON WIIM BpEMEHHO HEMOKPHITOH Mo3unuy B moptdene Kimenra, a paBHO He 3aBUCHT OT AelcTBHi bpokepa
[0 OrPaHMYCHHWIO BO3MOXXHOCTH COBepIIeHHs KIMEHTOM CHIeNOK C HEMOJHBIM MOKPBITHEM B CIIydasx,
IIpeAycMOTPEHHbIX PernamenTom, uro Tpebyet ot KimmeHra ocymiecTBIeHuUs TOMOIHUTEIBHOTO KOHTPOJISI M OLIEHKH
nocneAcTBUH nmoaun KimeHToM nopy4yeHns Ha COBEpIICHHS TOH MITM MHOM CIIEJIKU W/MITH OTIepaliy, ¥ IIOCIIeICTBUI
UX UCTIOJHEHUS UM HeucnonHeHus bpokepoM;

4.11. loroBopoM HpenycCMOTPEHO MpenocTaBieHne bpokepoMm cooTBeTcTByIOIEH MHGOPMALMK MyTeM e&
pasmemenuss Ha caiite Bpokepa B cetn WurepHer Www.bcs-bank.com, nuGo mocpeacTBoM MpemoCTaBICHHUS
BO3MOXKHOCTH JIOCTyNa K MH(popmMaimu nocpeactsoMm cucrembl MurepHer—rpeiianar QUIK MP «bpoxkep», 1mbo
ITyTEM HaIpaBJICHUS COOTBETCTBYIOMIEH MH(pOpMAIUK 110 TeneoHy, IO aAPecy NEKTPOHHON MOYTHI, yKa3aHHBIM B
AHKeTe KIHMEHTa, B CBsI3U ¢ YeM y KilneHTa MokeT BO3SHUKATh PUCK HETIOTYYEHUS WIIK HECBOEBPEMEHHOTO ITOJTyYEHHS
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CYIIECTBEHHO! M 3Ha4MMO¥M MH(OPMAIMH, PUCK AOCTYIAa HEYIOJHOMOYEHHBIX JIMI K YKa3aHHOW MH(pOpMalnuy, B
cllyyae HEHaJJIe)KAIero HCIIOJHEHUS WM HeWCIojHeHus KIHMeHTOM cBOMX 0053aTelbCTB, MPETyCMOTPEHHBIX
JloroBOopoM, B TOM 4YHCIIE IO €XKEAHSBHOMY oOpalieHuo K caidTy Bpokepa www.bcs-bank.com B cetu MuTepHeT ¢
LEeNb0 0OecrevyeHusl rapaHTUPOBaHHOrO mnonydeHuss KnmentoMm uH(oOpManuu, Mo 3akiIOYeHUI0 HEO0O0XOIUMBIX
CHEIOK M COBEpIICHHIO HEOOXOMMMBIX JEHCTBUI, B TOM 4YHCIE, HO, HE OTPaHUYUBASACH, IO IIOJYYCHHUIO
(M3rOTOBJICHHIO) Mapbl KpUNTOrpadMyYecKux Kitoued ams mporpammuoro obecrmeueHunss QUIK MP  «Bpokepy,
NIPUHSTHIO U OIJIaTe, YCTAHOBKE HEOOXOJMMOTO IPOrPaMMHOT0 00eCIeueHHs], UCTIONb30BAHUIO COOTBETCTBYIOIIUX
TpeOOBaHUAM PabOTOCIIOCOOHBIX TEXHIMUECKUE CPECTBA IS pabOTHI MPOrPaMMHOTO 00ECTIEUeHHS, M KaK CIIEJCTBHE
MOTYT BO3HHKATh YOBITKH y KIIME€HTa, OTBETCTBEHHOCTH 32 KOTOPBIC B IIOJHOM OOBEME HECET HCKIIIOYHUTEIIHHO
Knuenr.

5.IIpenycmoTpennsie JloroBopoM OrpaHUYICHUS HA COBEPIICHHE CACIOK M OTIEPALIUI, B CBSI3U C KOTOPBIMU MOTYT
BO3HHMKHYTh WJIM YBEJINYNTHCA HETIOKPBITHIC WM BPEMEHHO HETIOKPBITHIC MO3WIMH, B TOM YHCIIE CBSI3aHHBIC C
MaKCHMaJIbHbIM JOIYCTHMBIM OTKJIOHEHHEM IIEHBI IO CAENKE, BIEKYIIEH HETOKPHITYIO MO3HIHIO, C TPEOOBAaHIEM O
BKJIFOUCHHH [IEHHBIX OyMar B COOTBETCTBYIOLIHE CIICKU LICHHBIX OyMar, onpesessieMble BpokepoM caMoCTosITeNBHO,
WJIN HAJINYUU 110 COOTBETCTBYIOIINM LICHHBIM OyMaraM pacKphITHIX B ceTH VIHTEpHET CTaBOK pUCKa KIMPHUHTOBOI
OpraHM3aliM, MPUMEHSEMBIX IPHU OCYIIECTBICHHH KIMPUHIA C y4YacTHEM LIEHTPAJIbHOTO KOHTpAareHTa WU
paccUMTHIBAEMBIX KIMPHHIOBOI OpraHM3aliel, MOTyT MPUBECTH K BO3HUKHOBEHHIO Y KilMeHTa JNOMONHUTENEHOTO
yOBITKa (peaJIbHOTO yOBITKA, HEJONOIYUYSeHHOH MPUOBLIN), OTBETCTBEHHOCTh 338 KOTOPBIA B IMOJHOM 00beMe HeceT
UCKIIOUNTENbHO KineHT.

6. Puck BO3MOXHBIX yOBITKOB, KaK PEaIbHBIX, TAK M B BHJE YIYIICHHOW BBITOJBI, @ TAKXKE M PHUCK MPOUUX
HeOmaronpuATHbIX Uil KimeHTa mocnencTBui, CBA3aHHBIX C NPHEMOM BpOKepoM M HCIIOTHEHHEM, C OTKa30M
Bpokepa B mpreme u/uii HCIONHEHNH TopydeHui KitreHTa Ha coBepIIeHNe CAEIOK M/WIH ONepalvii, B pe3yibTaTe
WJIN B CBSI3H ¢ KOTOPBIMU B IopTdene KinenTa MokeT BOSHUKHYTh HETTOKPBITAS MIIM BPEMEHHO HETIOKPBITAsI IIO3ULIHS,
CBSI3aHHBIX C OTKa30M bpokepa B mpueme w/winu mcrodHeHNH nopydeHnii KilmeHTa Ha cOBEpIICHUE CIENOK H/MITH
orepanyii 10 HHBIM OCHOBaHHSIM, ITPEAYCMOTPEHHBIM J[oroBopoM, HeceT UCKIrouuTenbHO KineHr.

7. PuCK BO3MOJXHBIX YOBITKOB, KaK PEaJIbHBIX, TAK M B BHJE YIYIIEHHOW BBITOJbI, @ TAKKE M PHUCK MPOUUX
HeOnaronpuaTHeIX st KiteHTa nocneAcTBUM, CBA3aHHBIX C OTHECEHUEM LIEHHOW OyMaru K HeJTMKBHIHBIM LIEHHBIM
Oymaram, ¢ BKJIIOUEHHEM WM WCKIIIOYEHHEM IIEHHBIX OyMar M3 CIHMCKOB LIEHHBIX OyMmar, 10 KOTOPBIM BO3MOXKHO
BO3HMKHOBEHHE HEMOKPBITOW MO3UIMH, M3 CIUCKOB IIEHHBIX Oymar, MpUHHUMAaeMbIX B 00ECIEUYEHHUE; CBS3aHHBIX C
BO3HMKHOBEHHEM HETIOKPHITOW M/WJIM BPEMEHHOH HENMOKPBITOW MO3MLUM, C HeOiarompusTHeIM s Kimenrta
N3MEHEHHEM 3HAYeHHH CTOMMOCTH TOPTQENs, COOTBETCTBYIOIIETO €My 3HA4eHHs HAdalbHOH W MHUHHMAJIbHOMN
MapXy, HeOnmaronpusTHeIX s KilMeHTa MOCHeACTBUH, CBS3aHHBIX C 3aKPHITHEM WM TIEPEHOCOM ITO3MIMUI
Bpokepom; cBs3aHHBIX ¢ HEOIAronpusATHRIM A1t KiTneHTa M3MeHeHneM [ieH Ha [IeHHbIe OyMaru u Kypca HHOCTPaHHOH
BaIIOTHI; CBSA3aHHBIX C HECBOEBPEMEHHBIM NOJyYCHHEM WM HemojgydeHHeM KIIMeHTOM 3HauMMOH Uit HEro
nHpopmanny, HeceT UCKIoUNTeNbHO KieHT B mostHOM o0beMe.

8. CoBepuieHHE CETIOK C HEMOJIHBIM MOKPBHITHEM, COBEPIICHHUS OIEpaliif, BIEKYIIMX BO3HUKHOBCHHE
HETOKPBITHIX MO3ULUI, BPEMEHHO HETOKPBITHIX MO3ULIUI MOAXOAMT He BceM KilmeHTam, HECMOTpS Ha TO, YTO
HOPMaTHBHBIE aKThl HAIPaBJIEHbl HA OTPaHMYCHUE PHCKOB 0 YKa3aHHBIM CIEJKaM W ONepauusM JUIl HEKOTOPBIX
KaTeropuii KJIMEHTOB, B TOM YHCIIE, IIYTEM PEryJIMPOBaHUS MaKCUMaJbHOTO «ILUIeYa» JJIsi HEKOTOPBIX KaTeropuil
KJIMEHTOB - COOTHOILEHMsI 00s13aTeNIbCTB KJIMEHTA 110 3aKIIOYEHHBIM B €r0 MHTEpecax CAENKaM U OIepalysM U
MMYILECTBA KIIMEHTA, NpeIHA3HAYeHHOTo JUISi COBEPIICHHUS CIEJIOK, ONepanuii B COOTBETCTBHHM C OpPOKEPCKUM
norosopoM. Tem He MeHee, C/IeJIKH M Ollepalliy 3TOTO BUJA MOIXOIAT He BceM KimeHTam, IOCKONBKY, KaK BBIIIE
YKa3aHO, CONPSHKEHBI C TOTIOJHUTEILHBIMU PUCKaMH U TPeOYIOT olleHKH KiTneHToM Toro, rOTOB JIM OH UX HECTH.

Bce BbllleykazaHHOe He MMeeT LeJbI0 3acTaBUTh KiHMeHTa 0TKa3aThCsl OT COBepLIEHUS] CHEJIO0K ¢
HENMOJIHbIM TOKPbITHEM, COBEpIIeHUs] ONepauuii, BJEKYIIUX BO3HUKHOBEHHE HENMOKPBITHIX MO3UIIUIA,
BpPEeMEHHO HeNMOKPBITHIX MO3ULMI, a JUIIb NPU3BAHO NOMOYb KilMeHTY NOHSTH PUCKHU 3TOr0 BUAA CIEJIOK U
omnepanuii, pUCKM BO3HNKHOBEHUS HEMOKPBITHIX MO3UIUI, BpEMEHHO HEMOKPBITHIX MO3UILMI, ONIpPeIeTUTh X
npuemJieMocThb A5 Kimnenra, oueHuTh cBOM (pUHAHCOBBIE 1eJIM U BO3MOKHOCTH U OTBETCTBEHHO MOAONTH K
peleHuIo BONMpoca 0 BbIGope HHBeCcTHIIHOHHOM cTpaTerun KimnenTa u ycjaoBuii norosopa Kinuenra ¢ AO «kBKC
Bank». KimeHTty ciaenyer y0eauThcsi, 4TO Bbllleyka3aHHasi uHpopmanusi nmoHsaTHa KiameHty, m npu
HEO0X0IUMOCTH NMOJAYy4YUTh pasbsicHeHusi y AO «BKC BbaHk» Wi KOHCYJIbTAHTA, CTIENUATU3UPYIONIErocs: Ha
COOTBETCTBYIOLIUX BONPOCAX.


http://www.bcs-bank.com/

BKIC/&

Ipunoowcenue Ne 66 k Peenamenmy okazanus OpoKepckux yciye
Axyuonepnozo oowecmea «bKC Banxy

I[elc.napauml 0 PUCKaX, CBA3AHHBIX C 3aAK/IIOYC€HUEM 10TI0BOPOB,
ABJIAKOINUXCHA NPOU3BOJAHBIMA (l)]/IHaHCOBbIMI/I HHCTPYMCHTAMH,
0a3lCHBIM aKTHBOM KOTOPbIX SABJAIOTCH HHCHHBIC 6yMarn
HHOCTPAHHBLIX OMHUTCHTOB WJIH HHIACKCBI, PACCYUTAHHBIC 110 TAKUM

LHeHHbIM OymMaram
AxkunuoHepHoro odouecrsa «bKC bank»
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Hacrosmas o pruckax, CBSI3aHHBIX C 3aKITIOUYEHHUEM JIOTOBOPOB, SBIISIOMINXCS TPOM3BOAHBIMU (PUHAHCOBBIMU
WHCTPpYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS! IIEHHbIE OyMard HHOCTPaHHBIX SMUTEHTOB HJIM HHAEKCHI,
paccuMTaHHBIE [0 TAKUM LIEHHBIM OyMaram (nanee — Jlexnaparms), siBisiercst [Ipunoxxenuem Ne 6B 1 HeoTbeMIIEMOM
yacTbio Pernamenra okazanus 6pokepckux yciyr AkunonepHoro oomectsa «bBKC bank» (nanee — Perinamenr).

Lenbro HacTosimelt Jlexkiaapauuu sBisieTcsl MpeaocTaBieHne ooell nHpopManuu 00 OCHOBHBIX PHUCKaXx,
CBSI3aHHBIX C 3aKJIIOYCHUEM JIOTOBOPOB, SBJISIOLIMXCS MPOU3BOIHBIMH (PMHAHCOBBIMH WHCTPYMEHTaMH, Oa3MCHBIM
aKTHBOM KOTODBIX SIBISIOTCS IIEHHbIE OyMarn WHOCTPaHHBIX SMHUTEHTOB WJIM HHJEKCHI, pACCUNTAHHBIE TI0 TaKUM
IEeHHBIM Oymaram (naiee — MpPOW3BOAHBIC (PMHAHCOBBIE HHCTPYMEHTHI C HHOCTPAHHBIM OAa3WMCHBIM aKTHBOM).
3aKIIIOUCHNE yKa3aHHBIX IIOTOBOPOB CBSI3aHO C PHCKAaMHM, XapaKTEPHBIMH JUI BCEX MPOM3BOAHBIX (PHHAHCOBBIX
MHCTPYMEHTOB, a TaKKe CHeNN(PHIECKUMI PUCKaMH, 00yCIIOBICHHBIMI HHOCTPAHHBIM MIPOUCXOKACHHEM 0a3HCHOTO
aKTHBa.

Pucku, ceazannble ¢ RPOU3GOOHBIMU PUHAHCOGHIMU UHCIPYMEHMAMU

JlanHble HHCTPYMEHTHI OAX01AT He BceM Kinentam bpokepa. bonee Toro, HekoTopble BUIbI TPOU3BOIHBIX
(PMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI ¢ OOJBIIMM YPOBHEM PHCKA, YeM Apyrue. Tak, MpH MOKYIKe OMIHMOHHOTO
KoHTpakTa notepu Kimenra bpokepa He MpeBBICAT BEJIMUMHY yIUIAYEHHBIX [TPEMHH, BO3HATPAXKICHHS U PacX0/I0B,
CBS3aHHBIX C MX coBeplieHueM. IIpomaxa ONIIMOHHBIX KOHTPAKTOB C TOYKH 3pEHMs PUCKA KIMEHTA U 3aKJIIOYCHUE
(BIOUEPCHBIX KOHTPAKTOB, ()OPBAPAHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB CONOCTaBUMBI — INPH OTHOCHTEIILHO
HeOOJBIINX HEOIArompusATHBIX KoJeOaHUsIX LIeH Ha PbIHKe BBl M0/iBepraeTech pUCKy 3HaYUTEIbHBIX YOBITKOB, IIPH
9TOM B CiIydae MpoJaXd (bIOYEepCHBIX U (hOPBAPIHBIX KOHTPAKTOB U MPOJAXKH OILIMOHOB HA MOKYNKY (OIMIMOHOB
«KOJUT») HEOTPaHUUEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIICHHE CAEIOK 0 MPOJa’ke ONIMOHHBIX KOHTPAKTOB 1
3aKIIOYeHNE (DBI0YEPCHBIX B ()OPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEH/JOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00I1a1a10INM 3HAYUTEIFHBIMU (PHHAHCOBBIMH BO3MOKHOCTSIMH M PAKTHUECKUMH 3HAHUSIMU B 00JIaCTH IPUMEHEHUS
WHBECTHLMOHHBIX CTPAaTETHH.

Hacrosmas nexnapanys OTHOCHTCS TaKXKe M K IPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTAM, HaIllpaBICHHBIM
Ha CHW)KEHHE PHCKOB JIPYTMX Olepanuil Ha ()OHIOBOM phIHKE. BHMMarenbHO oueHuTe, Kak Bamu mpousBojaHble
(bMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEPalMsIMH, PUCKH IO KOTOPHIM BBl HaMepeHbl OrpaHHYHTh, W
ybenurech, 4yTo 00beM Barieil mo3uLMM Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3UIMU Ha CHOT PBIHKE,
KoTopyto Brl xemxupyere.

Poinounwtii (yenoeoii) puck

ITomumo obmiero prIHOYHOTO (IIEHOBOTO) pHCKa, KOTOpbIM HeceT Kument bBpokepa, copeprmaroruii
orepany Ha PhIHKE IEHHBIX Oymar, Bel, B ciydae 3akimroueHnsi (prodyepcHbIX, (OpBapAHBIX U CBOI JOrOBOPOB
(KOHTPAKTOB), a TaKXkKe B Cilydae IPOJaKH OIIIMOHHBIX KOHTPAKTOB, OyneTe HECTH PUCK HEeOIAromnpusTHOTO
N3MEHEHMS [IEHBbl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIIMXCS Oa3MCHBIM aKTHBOM NPOU3BOAHBIX (PUHAHCOBBIX
WHCTPYMEHTOB, TaK U PHCK B OTHOIICHUH aKTHBOB, KOTOPBIE CIY>KaT 00ecTIeueHHEM.

B ciryqae HeOmaronmpusATHOrO M3MEHEHHs LEHBI BBl MOXeTe B CPaBHHUTEIBHO KOPOTKHH CPOK IOTEPSTH
CpPEeACTBa, SBIISIOIINECS 00eCTIeYeHUEM IPOU3BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

Ecnu Bama nHBECTHIIOHHAS CTPATETUs NPEAyCMaTPUBAET BO3MOXKHOCTh BOSHUKHOBEHHUSI HEOOXOIMMOCTH
3aKpBITUS MO3UIMU 110 COOTBETCTBYIONIEMY KOHTPAKTy (WJIM 3aKJIIOYEHMS CIIEJIKH C WHBIM KOHTPAKTOM, KOTOpas
CHIKAET PHCK I10 JaHHOMY KOHTPAKTY), oOpallaite BHUMaHHe Ha JIMKBHHOCTh COOTBETCTBYIOLIMX KOHTPAKTOB, TaK
KaK 3aKpbITHE MO3WIMH MO HENMKBHJIHBIM KOHTPAKTaM MOXKET HPUBECTH K 3HAYUTEIBHBIM JOTOJIHHUTEIBHBIM
yOBITKaM B CBSI3M C MX HHM3KOH JIMKBUAHOCTHIO. OOpaTuTe BHUMaHHE, 4TO, KaK IPABMIIO, KOHTPAKTHI ¢ Oojee
OTJAJCHHBIMH CPOKaMH WCIOJHEHHS MEHEee JHMKBHIHBI 110 CPAaBHEHHIO C KOHTPAKTaAMU C OJIM3KUMH CPOKaMH
UCTIOJTHEHUSL.

Ecmu 3akimroueHHslii Bamu  noroBop, sBisiIOIIMiiCS TPOWM3BOJMHBIM  (DMHAHCOBBIM ~ MHCTPYMEHTOM,
HENMKBHJIEH, N y Bac BO3HHMKJIa HEOOXOAMMOCTH 3aKpBITh IO3UIHMIO, 00s3aTEIFHO paccMaTpUBAWTE MOMHMO
3aKpBITHSl MO3MLUHM 110 JaHHOMY KOHTPAakTy albTepHATHUBHBIE BAapHaHTHl WCKIIOYEHHS pPHUCKA MOCPEACTBOM
3aKJIIOYEHUS CHETIOK C WHBIMH IIPOM3BOJHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH WIH C Oa3UCHBIMH aKTHBaMH.
Hcnonp30BaHue aJbTePHATUBHBIX BAPHAHTOB MOXKET MIPUBECTH K MEHBIIUM YOBITKAM.

[Ipu 5TOM TPYIHOCTH C 3aKPHITHEM HO3UIUI M OTEPHU B IIEHE MOTYT IPUBECTH K YBEIHMUYSHHUIO YOBITKOB IO
CpPaBHEHUIO C OOBIYHBIMU CICITKaMHU.

Bamm ITopy4ennus, HalpaBIeHHBIE Ha OIpaHUYEHHE yOBITKOB, HE BCErJa MOTYT OTPaHHYUTH HMOTEPH [0
MIPEII0IaraeMoro ypoBHS, TaK KaK B paMKaX CKJIaIbIBAIOIICHCS Ha PIHKE CUTYalllH NCTIOHEHUEe Takoro [lopyuenus
0 yKa3aHHOHN BaMu 1ieHe MOXeT 0Ka3aThCsl HEBO3MOKHBIM.

Ozpanuuenue pacnoparcenus cpeocmeamu, A6AAMUMUCA 0Decneyenuem

NmymecTBo (4acTh MMyIIECTBA), IpHHAUIeXKaIiee Bam, B pe3ysbTare 3aKI09eHUs I0OTOBOPA, SBISIOIEroCs
IIPOM3BO/IHBIM (DPMHAHCOBBIM MHCTPYMEHTOM, OYyJIET SIBIATHCS 0OecIedeHNeM MCTIOMHEHHs Bammx 00s3aTensCTB 1o
JIOTOBOPY M pactopsbKeHUE UM, TO €CTh BO3MOXKHOCTh COBepLIeHHs Bamu crienok ¢ HuM, Oyaet orpanndeHo. Pazmep
oOecrieueHHst N3MEHSIETCS B MOPSIIIKE, TPEIYCMOTPEHHOM J0TOBOPOM (crieru(puKanneii KOHTPaKTa), U B pe3ybTaTe
BbI MoXxeTe OBITH OrpaHUUYCHBI B BOSMOYKHOCTH PACHOPSKATHCS CBOMM HMYILECTBOM B OONBIIEll CTENICHH, YeM 0
3aKJIFOUCHHUS JIOTOBOPA.



Puck npunyoumensnozo 3aKpulmusn no3uyuu

HeOnaronpusTHoe W3MEHEHHE IIEHBI MOXET HPUBECTH K HEOOXOAMMOCTH BHECTH JIONOJHUTEIbHbIC
CpeAcTBa Uil TOTO, YTOOBI NMPHUBECTH OOECIEYEHHE B COOTBETCTBHE C TPEOOBAHMSMH HOPMAaTHBHBIX aKTOB M
Bpokepckoro 10roBopa, 4To I0IKHO OBITH CAEIaHO B KOPOTKHH CPOK, KOTOPOTO MOKET OBITh HEAOCTATOUHO JuIst Bac.
Bar 6pokep (Bpokep) B aToM ciyuae BnpaBe 0e3 Baiero JoOmoSHUTENBHOTO COTIACUS «IIPHUHYIUTENBHO 3aKPHITh
TIO3UIIHION, TO €CTh 3aKIIFOUUTH JOTOBOP, SBISIOMINICS IPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HIIH ITPUOOPECTH
LIEHHBbIE OyMaru 3a c4eT Bammx JeHeXHbIX CPelICTB, Ui poaTh Barm neHHbie OyMaru. 9To MOXET OBITh CIeTIaHo
TI0 CYLICCTBYIOIIUM, B TOM YHCJIe HEBBITOJHBIM, IIGHaM M IIPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[IpuHyIHMTEIbHOE 3aKphITHE IO3WIMH HANPaBICHO HAa YIpaBICHHE pHCKaMH. BBl MoxeTe HOHeCTH
3HAYHUTEbHBIE YOBITKM HECMOTPS Ha TO, YTO IOCJIE STOT0 W3MEHEHHE IIeH Ha (UHAHCOBBIC MHCTPYMEHTHI MOXET
MpUHATH OnarompusTHoe it Bac HampaBnenwe, u Ber momywmimm Ov1 moxon, ecim Obl Bama mo3umms He Oblia
3aKpBITa.

PI/ICKI/I, 06yc.1103.r1eHH1,1e HUHOCTPAHHBIM IMPOUCXOKICHUEM 0a3MCHOr0 aKTHBA

Cucmemmnole pucku

[TpumeHuTeNnbHO K 0a3MCHOMY aKTHBY NPOW3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM Oymaram
WHOCTPAaHHBIX OMHTEHTOB M WHJEKCaM, pPacCYMTAHHBIM [0 TaKUM LIEHHBIM OyMmaraMm, CHCTEMHBIE DHCKH,
CBOWCTBEHHbIE POCCHHCKOMY (OHIOBOMY pBIHKY JOTOJHSIOTCS aHAJOIMYHBIMH CHCTEMHBIMH DPHUCKaMH,
CBOWCTBEHHBIMHU CTpaHE, IJ€ BBIIYIICHBI MM OOpamaroTCsl COOTBETCTBYIOIINE MHOCTPaHHBIC LeHHBIe Oymarn. K
OCHOBHBIM (haKTOpaM, BIMSIOIMIMM HAa YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS NMOJHUTHYECKAs CHUTyalus,
0COOCHHOCTH HAIMOHAJIBHOTO 3aKOHOIATENbCTBA, BAJIIOTHOTO PETYJIHPOBAHHUS M BEPOATHOCTh HMX H3MEHEHHS,
COCTOSTHHE TOCYJapCTBEHHBIX (PMHAHCOB, HAJIMYHE M CTENEHb PAa3BUTOCTH (PUHAHCOBON CHCTEMBI CTpPAaHBI MECTa
HaXO0XJICHUS JINIA, 005S3aHHOTO TI0 HHOCTPAHHBIM LIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOro pucKa MOTYT OKa3blBaTh BIIMSIHME M MHOTHE Jpyrue (hakTopbl, B TOM YHCIIE
BEPOSITHOCTb BBEJICHUS OIPAaHUMYEHUN HAa WMHBECTULUU B OTIEJBHBIE OTPAcId 3KOHOMHUKU WM BEPOATHOCTH
OJIHOMOMCHTHO! JICBaJIbBAIIMHU HAI[MOHAIHHON BAMOTHL. OOIICIPUHATON HHTETPAIHLHOMN OIICHKON CUCTEMHOTO PHUCKa
HMHBECTULUH ABJIETCS «CYBEPEHHBII PEUTUHI» B UHOCTPAHHOMU MJIM HAllUOHAJIBHOM BaJllOTE, IPUCBOCHHBIM CTPaHe, B
KOTOpOH 3aperiuCTPUPOBaH SMUTEHT HHOCTPAHHOM LIECHHOW OyMaru, Mex1yHapOJHBIMU PEUTHHIOBBIMH areHTCTBaMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako ciexyer UIMeTh B BUY, YTO PEHTHHTH SBJISIOTCS JIMIIH
OPUEHTHPAMHU M MOT'YT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAIbHON CUTYalluU.

B HacTosimee BpeMsi 3aKOHOAATENBCTBO JOITYCKAET BO3MOXKHOCTD 3aKIIFOUEHUS! POCCUICKUMH HHBECTOPAMU
JIOTOBOPOB, SIBJIAIOIINXCSI POCCHUHCKMMHU TIPOM3BOIAHBIMH (PMHAHCOBBIMH HMHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBJISIIOTCS IIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB WM MHAEKCH, PACCUUTAHHBIC MO TaKUM IEHHBIM
Oymaram. Mexy TeM, CyIECTBYIOT PUCKH U3MEHEHUsI PETYIISITUBHBIX MIOAXO0A0B K COOTBETCTBYIOIINM OIEPALIUsIM,
B pe3yJbTaTe 4YEero MOXKET BO3HUKHYTb HEOOXOAMMOCTH COBEpIIATh CJICNIKH, HalpaBiCHHbIC Ha MNpEKpaIleHHe
00513aTENBCTB M0 yKa3aHHBIM JI0rOBOpaM, BONpeKkd Barmm riaHam.

Ilpaeoewvie pucku

HeoOxonumo oTnaBath cebe OTYET B TOM, YTO MHOCTPAaHHbIC (PMHAHCOBBIE WHCTPYMEHTBI, SIBJISFOIHECS
0a3MCHBIMU aKTUBAMH NPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCErJa SBJISIOTCS aHaJOraMH POCCHUICKHX
(DMHAHCOBBIX MHCTPYMEHTOB. B 1oboM ciyuae, npejocraBisieMble [0 HUM MpaBa U TpaBUia WX OCYIECTBICHHS
MOTYT CYIIECTBEHHO OTJIMYATHCS OT IPaB 10 POCCUICKNM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH CyneOHON 3alMTHI MPaB M0 MPOW3BOJHBIM (DPMHAHCOBBHIM MHCTPYMEHTaM C MHOCTPAaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITH CYIIIECTBEHHO OTPaHHYEHBI HEOOXOJMMOCTBIO 00palieHus B 3apyOexxHbIe CyJeOHbIe
U IPaBOOXPAHUTEIIbHBIE OPIraHbl 110 YCTAHOBICHHBIM IIPaBHUJIAM, KOTOPBIE MOI'YT CYIIECTBEHHO OTIMYAThCA OT
neiicrByronux B Poccun. Kpome Toro, Bel B 60sIbIIMHCTBE CiTydaeB HE CMOXKETE I10J1araThCsl Ha 3alUTy CBOMX IIPaB
U 3aKOHHBIX MHTEPECOB POCCUHCKUMU YIOTHOMOYEHHBIMU OPraHAMHU.

Packpoimue ungpopmayuu

PackpriTie mH(bOpManMy B OTHOIIEHHH MHOCTPAHHBIX HEHHBIX OyMar, SBIISIOIINXCS Oa3UCHBIM aKTHBOM
MIPOU3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIIICTCS IO MpaBHIIaM, NCHCTBYIOIIMM 3a PyOeXoM, W Ha
AHIIMHACKOM si3bIKe. OIIEHNTE CBOIO TOTOBHOCTH aHAIM3MPOBATH HH(POPMAIMIO Ha aHTIIMIICKOM S3BIKE, a TAKXKE TO,
IMOHNMaeTe JIK Brl oTimamst Mmexx 1y npuHATEIME B Poccun mpaBuiaMu GHMHAHCOBOM OTYETHOCTH, MeXTyHAapOIHBIMU
CTaHgapTaMu (PUHAHCOBOM OTYETHOCTH WM TPaBHIaMH (HMHAHCOBOM OTYETHOCTH, MO KOTOPBIM ITyOJIHMKyeTcs
nH}popManus SMUTEHTOM MHOCTPAaHHBIX IEHHBIX OyMar.

Taxoke poccuiickue opraHu3aToOpbl TOProBIX M (MIN) OPOKEPHI MOTYT OCYIIECTBIISITH NEPEBO]] HEKOTOPHIX
JOKyMEHTOB (MH(OpPMALNK), pacKpbIBAEMBIX WHOCTPaHHBIM 3MHUTEHTOM Ui Bamero ynobcrBa. B sTom ciyuae
MIEPEBO MOXKET BOCTIPUHUMATHCS UCKIIIOYUTENILHO KaK BCIIOMOTaTelbHass HHPOpMAIHs K OQHINATBLHO PACKPHITHIM
JOKyMeHTaM (MH(pOpMaIM1) Ha THOCTPAHHOM si3bIKe. Beerna yuutsiBaiite BEpOosITHOCTD OIIMOOK IIEPEBOTUNKA, B TOM
YHCJIE CBS3aHHBIX C BO3MOXKHBIM Pa3JIMUHBIM IIEPEBOJOM OJHUX W TEX >K€ HMHOCTPAHHBIX CJIOB M (pa3 uiam
OTCYTCTBUEM OOIIEIPHHATOTO PYCCKOTO SKBUBAJICHTA.



YunreiBas BbllIeH3N0keHHOE, Bpokep pexomenayer KilMeHTy BHUMATEIbHO PACCMOTPETH BOIIPOC 0O
TOM, IBJISIIOTCSA JIH PUCKH, BOSHHKAIOIINe IIPH NPOBEICHUH COOTBETCTBYIOIIMX ONlepanuii, NpueMIeMbIMH IS
KineHnTa ¢ y4eToM ero MHBeCTHIIMOHHBIX IeJieil M (puHaHCOBBIX Bo3MokHOcTel. Jlannas Jlexknapanusi He
HMeeT CBOeil neJibIo 3acTaBUTh KilneHTa 0TKa3aThesl 0T 0CylIeCTBICHUS TAKUX ONepPalii, a IPU3BAHA IOMOYb
€My OLCHUTh UX PHCKHM M OTBETCTBEHHO NOJOHTH K pelIeHHI0 BONPOCAa O BbLIOOpe U YCJIOBMIi J0roBopa ¢
Bpoxepom.
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Tpunooicenue Ne 62k Pecramenny oxazanusi GpoKepcKux yciye
Axyuonepnozco obuecmea « bKC Banky

I[EKJIapaIII/IH 0 PUCKax, CBA3AHHBIX ¢ UTHBECTUPOBAHUEM B

HHOCTPAHHbIE LIECHHBbIEC OyMaru
AxknuoHepHoro odomecra «bBKC bank»



Hacrosimast o puckax, CBS3aHHBIX ¢ HMHBECTUPOBAaHHEM B MHOCTPAHHbIC LIEHHBIE OyMaru
(manmee — Jexnapamus), ssisercs [Ipunoxxennem Ne 6r m HeoTheMeMo# dacThio PermamenTa
oka3aHus Opokepckux yciyr Akuuoneprnoro obmectsa «bKC banky» (nanee — Permamenr).

Lenbto nacrosimen Jlexkmapaiuu spisercss mnpenocraBieHue Kiuenty uHpopManuu o
pHUCKax, CBA3aHHBIX C NMPUOOPETEHHMEM HMHOCTPAHHBIX LEHHBIX Oymar. MIHOCTpaHHbBIE IICHHBIC
Oymaru MOTyT OBITh NpPHOOpETEeHBl 3a pyOeKOM WM Ha POCCHIICKOM, B TOM YHCIE
OpPraHU30BaHHOM, ()OHIOBOM PBIHKE.

OnepanusaM ¢ THOCTPAaHHBIMU [IEHHBIMU OyMaraMu MpuUCyIIyd OOLIUe PUCKU, CBA3aHHBIE C
OIepanusIMHU Ha PbIHKE LIEHHBIX OyMmar, co CIeAYIOIMUMU 0COOCHHOCTSIMHU:

Cucmemmnbwle pucku

[TpuMeHUTENHHO K MHOCTPAHHBIM IIEHHBIM OymMaraM CHCTEMHBIE PHCKH, CBOHCTBEHHBIC
poccuiickoMy (OHIOBOMY pPBIHKY, JONOJHSIOTCS aHAJIOTMYHBIMM CHUCTEMHBIMH pPHUCKaMH,
CBOMCTBEHHBIMH CTpPaHE, I/I€ BBINYIIEHb WJIM OOpPAIAIOTCS COOTBETCTBYIOILIME MHOCTPAHHbIE
ueHHsle Oymaru. K ocHOBHBIM (hakTOpam, BIUSIONIMM Ha YPOBEHb CUCTEMHOI'O PHCKA B LIEJIOM,
OTHOCSITCSL  MOJMTHUYECKass CHUTyalus, OCOOEHHOCTH HAalMOHAJIBHOTO 3aKOHOJATENbCTBA,
BAJIFOTHOTO PETYJIUMPOBaHUS U BEPOSATHOCTh MX HM3MEHEHHUs, COCTOSHUE TIOCYAapCTBEHHBIX
(UHAHCOB, HAJTMYUE M CTETIEHb PA3BUTOCTH (DMHAHCOBOW CHUCTEMBI CTPAHBI MECTa HAXOXICHUS
JuIa, 00s13aHHOTO 110 MHOCTPAaHHOM 1IEHHOH Oymare.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE Jpyrue GakTopbl, B
TOM YHCJIE€ BEpPOSITHOCTb BBEICHUS OrPAaHWYCHUH HA HMHBECTULUMU B OTIEIbHBIE OTpaciu
SKOHOMMKHM MJIM BEpOSATHOCTb OJHOMOMEHTHOH Ji€BajbBalluM HAllMOHAJIBHOM BaJIOTHI.
OOmenpuHITON MHTErpalbHONW OIEHKON CHUCTEMHOIO pHUCKA HMHBECTHIIMH B HMHOCTPAHHYIO
LIEHHYIO0 OyMary sBJII€TCS «CyBEPEHHBIM pEUTUHI» B MHOCTPAHHOMN MJIM HAllMOHAJIbHOMN BaJIIOTE,
MIPUCBOEHHBIN CTpaHe, B KOTOPOH 3aperuCTPUPOBAH SMUTEHT, MEXAYHAPOIHBIMUA PEUTUHTOBBIMU
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cineayet iMeTh BBULY,
YTO PEUTHHIU SABISAIOTCA JUIIb OPUEHTHPAMH U MOT'YT B KOHKPETHBIN MOMEHT HE COOTBETCTBOBATh
peanbHON CUTyalUN.

B cnyuae coBepiieHus: CAEIOK ¢ MHOCTPAHHBIMH JE€NO3UTAPHBIMH PACMCKaMU IIOMUMO
PHUCKOB, CBSI3aHHBIX C YMUTEHTOM CaMHUX PACHHUCOK, HEOOXOAMMO YUUTHIBATh U PUCKHU, CBA3aHHbIE
C SMUTEHTOM IPECTABISAEMbIX JAHHBIMU PACTUCKAMHU MHOCTPAHHBIX LIEHHBIX OyMmar.

B Hacrosiee BpeMs 3aKOHOIaTEIbCTBO Pa3pelaeT POCCUIICKUM HHBECTOPAM, B TOM YHCIIE
HE SBJSIOIIMMUCS KBaIM(PUUIUPOBAHHBIMHU, TNPHOOPETEHHE [OMYLIEHHBIX K MyOJINYHOMY
pasMmernieHnio ¥ (Wiau) myonudHomMy oOpaimeHuto B Poccuiickoit denepanmyu MHOCTPaHHBIX
LIEHHBIX OyMar, Kak 3a py0exxoMm, Tak 1 B Poccuu, a Takxe 1Mo3BOJISIET BECTU yUeT MpaB Ha Takue
LIEHHbIE OyMaru pOCCUMCKUMU JAEMNO3UTApUsIMU. Mex1y TeM, CYLIECTBYIOT PUCKH MU3MEHEHUs
PETyJIATUBHBIX MOJIXOJO0B K BIIAJICHUIO U OINEpalMsM, a TaKkKe K Y4eTy IpaB Ha MHOCTPaHHBIE
(uHAHCOBBIE MHCTPYMEHTBI, B PE3YyJbTaTe YEro MOXKET BO3HHUKHYTh HEOOXOIUMOCTH IO MX
OTUYXKIEHHIO Bolpeky Bammm minanam.

Ilpagoewvie pucku

[Ipu nprobpeTeHNr MHOCTPAHHBIX LIEHHBIX Oymar HeoOXOJIMMO OTJaBaTh ceOe OTYET B
TOM, YTO OHU HE BCETrJa SIBJIAIOTCS aHAJIOTaMH POCCUHCKUX LIEHHBIX Oymar. B mo0om ciydae,
MIPEIOCTABIIIEMbIE 10 HUM NpaBa U MPaBHJIa UX OCYLIECTBICHUS MOTYT CYIIECTBEHHO OTINYATHCS
OT TpaB MO POCCUUCKUM IIEHHBIM Oymaram.

Bo3moxHOCTH cyneOHOM 3alUThI [TpaB [0 HHOCTPAHHBIM LIEHHBIM OyMaram MOTYT ObITh
CYIIECTBEHHO OIpaHMYEHbl HEOOXOIMMOCThIO OOpalieHusi B 3apyOexHble CyaeOHble U
MIPaBOOXPAHUTENIbHbIE OpraHbl 10 YCTAaHOBJIEHHBIM IMpaBUjaM, KOTOpPbIE MOTYT CYIIECTBEHHO
OTIN4YaThCA OT AeiicTByromuX B Poccun. Kpome Toro, npu onepanusx ¢ ”HOCTPaHHBIMU LIEHHBIMU
Oymaramu Bbl B OOJBIIMHCTBE CilydaeB HE CMOXKETE MOJarathCs Ha 3alllUTy CBOMX IpaB M
3aKOHHBIX HHTEPECOB POCCUMCKUMH YIIOJHOMOYEHHBIMU OPIaHAMHU.

Packpvimue ungopmayuu



Poccuiickoe 3aKOHOJATENbCTBO JOMYCKAE€T PACKpbITHE WHGPOPMALKMU B OTHOIICHUH
MHOCTPaHHBIX [IEHHBIX OyMar 110 nIpaBuiaM, JeHCTBYIOIUM 3a pyOEKOM, U Ha aHTJIMHCKOM SI3bIKE.
O1neHuTe CBOIO TOTOBHOCTh aHAJTU3WPOBATh MH(POPMAIIMIO HA aHTJIMICKOM SI3bIKE, a TaKXKe TO,
IIOHUMaeTe J1 Bel oTinuus Mexay npuHaTeiMu B Poccnn npaBuiaMu (pMHaAHCOBOW OTYETHOCTH,
MexayHapoHBIMUA CTaHAapTaMu (UHAHCOBOW OTYETHOCTH WM NpaBWiIaMd (pUHAHCOBOM
OTYETHOCTH, 110 KOTOPBIM ITYOJIUKYyeTCsl MH(POPMAIUs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Taxoke poccuiickue OpraHu3aTopbl TOPTOBIM U (M) OpOKEphl MOTYT OCYILECTBIISATH
[IEPEBOJI HEKOTOPBIX JOKYMEHTOB (MH(GOPMALIUN), PACKPBIBAEMBIX HHOCTPAHHBIM YMUTEHTOM JUISI
Bamero ymo6ctBa. B sTOoM ciydyae mepeBOJ MOXET BOCHPHUHUMATHCS MCKIIOYMTEIBHO Kak
BCIIOMOTaTelbHas MHpOpManus K OQHULMANBHO PACKPHITHIM JOKyMeHTaM (MHGpopMauuu) Ha
MHOCTPAaHHOM s3bIKe. Bcerja yduThiBaiiTe BEpPOSTHOCTH OLIMOOK IEPEBOJYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXHBIM Pa3JIMYHbIM I1EPEBOJAOM OJHMX M TEX K€ MHOCTPAHHBIX CIOB U (hpa3
WIA OTCYTCTBHEM OOLICTIPUHITOTO PYCCKOTO SKBHBAJICHTA.

YuurbiBasi BbllIen3/10:kKeHHOe, Bbpokep pexkomenayer KiueHTy BHHMATEJBbHO
paccMoTpeThb BONPOC O TOM, SIBJSIIOTCA JH PHCKH, BO3HHUKAIOIIHE NPH NPOBeIeHUHU
COOTBETCTBYIIIUX oNepanuii, mpuemyieMbIMu AJs1 KiueHTa ¢ y4eToM MHBECTHHMOHHBIX
nejeil U ¢puHaHcoBbIX BO3MOxkHOcTell Kiamenra. lannas Jlekiapauusi He mMeeT cBoOei
eJablo 3acTaBUTh KilMeHTa 0TKa3aThCsl OT OCYIIEeCTBJIEHUSI TAKUX ONepanuii, a mpu3BaHa
noMoub KilMeHTY OLEeHMTh MX PHCKHM M OTBETCTBEHHO IMOJOITH K pelleHUI0 BOmpoca o
BbIOOpeE ycJ10BHii 1oroBopa ¢ bpokepom.
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Tpunooicenue Ne 60 k Pecnamenmy oxazanus 6pokepckux ycuye
Axyuonepnozco obuecmea « bKC Banky

Jexkyiapanus 0 pucKax, CBA3aHHBIX ¢ COBMeEIlleHneM OpOKepoM
Pa3JIMYHBIX BUI0B NPOQeCCUHOHAIBHOM 1eATeJIbHOCTH,

HpO(l)eCCI/IOHaJIbHOﬁ ACHATECJIBbHOCTU ¢ HHBIMHU BUJIAMHU 1€ATECJIBbHOCTH
AxkunuoHepHoro odouecrsa «bKC bank»



Hacrosimmass o puckax, CBSI3aHHBIX C COBMEIIEHHEM OpOKEPOM pa3jIMyYHBIX BHJIOB
po(eCCUOHATILHON  1eATEIbHOCTH, NPOQECCHOHATBHON JEATEIbHOCTH C HMHBIMM BHIAMU
nesitenbHOCTH (nanee — [exnaparus), sasisercs [Ipunoxxenrem Ne 611 1 HEOTHEMIEMOM YacCThIO
PernamenTa oxazanus Opokepckux yciayr AkmuonepHoro oomectBa «bKC bank» (mamee —
Pernamenr).

Ienbto Hacrosimieit Jlexknapauuu sBiserca npepocrasieHue Knmenty uHdopmanuu o
pHUCKax, CBSI3aHHBIX C COBMEIIEHHEM OpOKEpOM pa3MYHBIX BHJIOB NPO(ECCHOHATBHOM
NesITeIbHOCTH, IPOPECCUOHATBHON IEATENbHOCTH ¢ MHBIMU BUJIAMH JIESATEIBHOCTH.

1. bpokep moBomuT A0 cBeaeHus Bcex KumeHnToB MH(pOpManmuio O TOM, 4YTO, HUMes
COOTBETCTBYIOIIME JIMLIEH3UH, COBMELIAET HECKOIBKO BHI0B NMPO(HECCHOHATBHON 1€ATEIbHOCTH
Ha PBIHKE [IEHHBIX Oymar: OpOKepCKyI0, AUICPCKYIO U JETIO3UTAPHYIO S TeIbHOCTD.

2. ITox puckaMu COBMEIEHUS Pa3IMYHBIX BUI0B MPO(ECCUOHANBHOMN 1eSTEIbHOCTH Ha
PBIHKE LIEHHBIX Oymar, B LIE€ISX HACTOSALIEr0 JOKYMEHTA, IOHUMAETCsl BO3MOKHOCTh HAHECEHUS
yep6a Knuenry bpokepa Bcieactaue:

- HENpPaBOMEPHOIO MHCIIONb30BaHUS COTpYAHMKaMH bpokepa, oOcCylIeCcTBISIOMUMU
IpoeCCHOHATIBHYIO JEATEIbHOCTh Ha PHIHKE IIEHHBIX Oymar, KOH(UACHIMAIbHOW HHpOpMaLuu
IIpY POBEJICHUU OTIEepalLUil (CAEIOK) Ha PhIHKE LIEHHBIX OyMar;

- BO3HMKHOBEHHUS KOH(UIMKTa MHTEPECOB, a HWMEHHO, HapyleHUs MpPUHIUIA
npuopuTeTHocT uHTEpecoB Kimenta bpokepa, nmepen mHrepecamu bpokepa, KOTOpbIE MOTYT
IIPUBECTH B pe3yJibTaTe JeiicTBuii (O6e3neiicTBus) bpokepa u ero coTpyAHHUKOB K YObITKaM W/WIH
HeOIaronpusATHBIM nocneacTBusM st Knuenra bpokepa;

- HETIPaBOMEPHOT'0 M/MJIM HEHaJUIeXkKAallero UCIOIb30BaHUs HHCAalIepcKoil nHpopmanuy,
IIOJIYYUEHHOU B CBSA3M C OCYLIECTBIIEHUEM NPO(ECCUOHATILHON JESATENbHOCTH;

- IPOTHBOIIPABHOIO pPACHOPSDKEHUs COTpyIHUKaMH bpokepa LeHHbIMH Oymaramu H
JeHEe)KHbIMU cpeicTBaMu KinenTa;

- OCYLIECTBJIEHUSI COTPYJHUKaMU bpokepa NpOTHBOIPAaBHBIX NEHCTBUI, CBA3aHHBIX C
XpaHEHUEM /WM y4eTOM IpaB Ha LieHHble Oymaru Knnenra;

- HeobOecrneueHus (HeHaJyIexKallero odecrneyeHre) npas 1o LeHHbIM Oymaram Kimenrta
Bbpokepa;

- HECBOEBPEMEHHOI0 (HEHaJUIeXkalllero HWCIHOJIHEHUs) CAEJIOK IpPU COBMEILEHUH
OpOKEpCKON U AECTIO3UTAPHOMN AESITEIbHOCTH;

- HeIOCTAaTOYHO IIOJIHOTO PACKPBITUS HH(GOpMAlMM B CBA3M C OCYIIECTBIEHHEM
npodeccnoHanbHON e TENbHOCTH.

3. B cBa3u ¢ coBMemeHueM NpopecCHOHATBHOM JESITeIbHOCTH C JAEATENbHOCTBIO
KpPEIUTHON OpraHu3aliy, BOZHUKAeT PUCK HaHeceHus ymiepOa KimeHTy npu OT3bIBe JMIEH3UU
KPEOUTHOM  OpraHu3alyy, KOTOpBIM BiI€YeT 3a COoOOM  aHHYJIMpPOBAaHUE  JIMLEH3UU
po¢heCCUOHATTBHOTO YYaCTHHUKA.

4. Ilpn coBMEIIEHMH HECKOJIBKMX BHUIOB MNPO(ECCHOHATBHON JEATENbHOCTH WU
npoeCCUOHATBHON  JESITEIbHOCTH C HMHBIMM BHJIAMHU JEATEIbHOCTH, CYHIECTBYET pHUCK
BO3HHUKHOBEHHUS HEJOCTaTOUYHOCTH KamuTalla JUIsl UCIIOJHEHUS BCeX 00s3aTEeNIbCTB IO BO3BpATY
(UHAHCOBBIX AaKTUBOB.



