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Axyuonepnozo obuecmea « bKC Banxy

Jexjiapanus 0 pucKax, CB3aHHBIX ¢ HHBECTUPOBAHUEM HA
(puHAHCOBOM pBbIHKE
AKIHMOHEPHOI0 0011eCTBA
«BbKC bank»



1. Hacrosimas Jleknapamusi 0 pucKax, CBS3aHHBIX C HHBECTUPOBAaHMEM Ha (PMHAHCOBOM
poiHke (nanee — Jexnapauus), sasuserca Ilpunoxenuem Ne 5a M HeoTbemseMOil yacTbio
Pernamenra okaszanusi Opokepckux ycnyr AkmuoHepHoro oOmectBa «BKC bank» (mamee —
Pernamenr).

Lenpto Hacrosimeit Jlexknapanuu siBisiercs npeaocrapienne Kmmenty nHdopmanuu o
pHCKax, CBSI3aHHBIX C OCYILECTBICHUEM OIepaliii Ha (UHAHCOBBIX PbIHKAX, U MPEAYNPEKICHUE
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).

2. KiiMeHT 0co3HaeT, 4To HHBECTUPOBaHUE CpeJICTB B IHCTpyMEHTB! (PMHAHCOBOI'O PhIHKA
CONPSDKEHO C OIpENEeNIeHHBIMH PHUCKAaMH, OTBETCTBEHHOCTh 3a KOTOpbIE HE MOXET OBITh
BO3JIO’)keHAa Ha bpokepa, Tak Kak OHM HaxoIATCS BHE pa3yMHOro KOHTposii CTOPOH M MX
BO3MOXXHOCTH MPEIABUAECTh U IMPEIOTBPATUTH IOCIEACTBUS TAaKUX PUCKOB OTPaHUYEHBbl. DTH
PHUCKH CBSI3aHbI, B TOM YHCJIE€ C HECTAOMIBHOCTBIO OJUTUYECKON M 3 KOHOMUYECKON CUTYyalluu B
P® u HecoBepiieHCTBOM 3aKk0HO1aTeIbHOM 0a3bl PD. Ha ocHoBaHuM Bbllen310xeHHOro Kimenr
JOJDKEH CaMOCTOSITEJIBHO OLIEHMBATHh BO3MOKHOCTb OCYIIECTBIEHHUS CBOUX WHBECTULMH, IpU
sToM bpokep Oyner mpuiaratb MakCHMyM YCWIHMHA C I€NBI0 MOMOYb KIIMEHTYy COKpaTtuTh
BO3MOJKHBIE PUCKH IPH MHBECTUPOBAHHUHU IOCIEAHUM CPEACTB B paMKkax JloroBopa 00 okazaHUU
OpPOKEPCKUX YCIYT.

Huxe mnpuBomsTCs KOHKPETHBIE BMJIBI PHUCKOB, CIHMCOK KOTOPBIX HE SIBISETCS
HCYEpIBIBAIOIINM, HO IT03BOJIsIeT KineHTy umMeTsh ob1iiee npecTaBieHne 00 OCHOBHBIX PUCKAX, C
KOTOPBIMH OH MOKET CTOJIKHYTBCS P HHBECTUPOBAHUU cpelicTB B IHCTpyMEHTh! (PMHAHCOBOIO
peiaka B Poccniickoit denepanun.

Jns ueneit Jlexnapanuu 1oJ pUCKOM IPU OCYIIECTBICHUHU omepalnuii Ha (UHAHCOBBIX
pBIHKaxX MOHMMAETCS BO3MOXKHOCTbh HACTYIUIEHUS COOBITHS, BJIEKYIIEro 3a coOoil moTepu AJis
Kinuenra.

3. Honumuueckuii puck - pucKk (UHAHCOBBIX MOTEPh co cTopoHbl Kimenra Bpokepa,
CBSI3aHHBI C M3MEHEHUEM IOJIMTUYECKOM cuTyaruun B Poccum (M3MEHEHUE NOJUTUYECKON
CHCTEMbI, CMEHA OPraHOB BJACTH, U3MEHEHHE MOJUTHYECKOI0 W/MIIM SKOHOMHUYECKOTO Kypca).
Haubonee paaukambHble M3MEHEHUS MOTYT NPHUBECTH K OTKa3y HJIM OTCPOYKE HCHOJIHEHUS
SMUTEHTAMHM CBOMX O0S3aTelIbCTB IO ILIEHHBIM Oymaram, K OrpaHHYEHUIO ONPEEIIEHHBIX
(HarmpuMep, MHOCTPAHHBIX) UHBECTHUIIHI, 2 BO3MOKHO U K KOH(pHCKalUU 100 HAlMOHAIU3ALUI
HMMYILECTBA ONPEIETICHHBIX KaTErOpUil UHBECTOPOB.

4. DKonomuueckuii puck - puck (puHaHCOBBIX MoTepb co cropoHbl Kimnenrta Bpokepa,
CBSI3aHHBIN C M3MEHEHHEM SKOHOMHUYecKO cutyaruu B Poccun. Jto0Goi yyacTHHK mporecca
nHBectupoBanus Knuenrom cpencts B MHCTpyMEHTBI (PMHAHCOBOTO PhIHKA MOXKET OKa3aThCs B
CUTYyallud, KOTIJla B CHJy SKOHOMMYECKMX MPUYMH OH HE CMOXET HAJJIeKaIllUM o0pazom
UCIIOJIHUTh CBOM 0O0S3aTeNbCTBA, CBSI3aHHBIE C OOpalleHHeM M OOCIy)KHMBAHHEM BBITYCKOB
LEHHBIX Oymar, Ui UHbIe 0053aTeNIbCTBA, KOTOPBIE MOTYT MOBIUATH Ha IpaBa KinenTa.

5. Puck Oeiicmgyiowieco 3aKOHO0AMENbCMEA U 3AKOHOOAMETbHBIX UMEHEHUIl
(Ilpasoeoit puck) - puck notepb OT BIOKeHUI B IHCTpyMEHTHI (PUHAHCOBOTO PHIHKA, CBS3aHHBIN
C MPUMEHEHHEM JICHCTBYIOIIETO 3aKOHO1aTenbeTBa Poccuiickoit denepannu, MOsSBICHUEM HOBBIX
W/WIM W3MEHEHHEM CYLIECTBYIOIIMX 3aKOHOJATENbHBIX M HOPMATHUBHBIX akToB Poccuiickoit
®enepannn. [IpaBoBOi pUCK BKIIFOYAET TAKXKE BO3MOKHOCTh IOTEPh OT OTCYTCTBUS HOPMAaTHBHO-
MIPABOBBIX AKTOB, PETYIUPYIOIIUX JESATEIBHOCTh HAa (PMHAHCOBBIX PHIHKAX WJIM B KaKOM-JTHOO
ceKTope (UHAHCOBOTO PHIHKA.

6. Puck Hanoz06020 3axkonooamensbcmea - PUCK (PUHAHCOBBIX IOTEPh CO CTOPOHBI
Kimmenra bpokepa, CBA3aHHBIN C MPUMEHEHUEM JIEHCTBYIOIIETO HAJIOIOBOTO 3aKOHOJATEIbCTBA
Poccuiickoit @enepaiui, "3MEHEHUEM CYILECTBYIOLIETO MOPSAKA HAIOTOOOIOKEHHsSI OTepaui
Ha (PMHAHCOBBIX PhIHKAX.



Kimenr, sasmsronuiics HepesuaeHToM P®, nomKeH yduTHIBaTH PUCK, CBS3aHHBIA C
pacTopKE€HHUEM WM M3MEHEHHEeM MoJnucaHHbiX Poccuiickoit dexpeparueid MexIyHApOIHBIX
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 COTJIAIIEHUS KaKHe-THOO HAJIOTOBBIC JBIOTHI H
MIPEUMYILECTBA.

7. Bantommuwlii puck - 3T0 PUCK YOBITKOB, KOTOpPbIE MOTYT BO3HUKHYTH BCIJIEJCTBHE
HEeOJIaronpUsATHOIO U3MEHEHHUS KYpCOB MHOCTPAHHBIX BAJIIOT.

Co cTopoHbl rocyaapcTBa Kypc pPOCCHICKON BallIOThl KOHTpoiupyercss bankom Poccuu
IyTEM BBEACHUS OrPAHUYECHMI IPEAEIOB M3MEHEHMHM Kypca POCCHMCKON BaIOTHI, IIyTEM
MPOBEACHUS BAIFOTHBIX MHTEPBEHIINI HA BAIIIOTHOM PBIHKE, & TAKKE MTYTEM HCIIOIb30BaHUS MHBIX
noctynHbeix banky Poccum MmexaHu3MoB.

3akoHonarenbcTBO P® ycraHaBiIMBaeT peXUM OCYIIECTBIIEHHS BaJIIOTHBIX OIEpalui,
KOHTpPOJb, 32 COOJIIOJIGHHEM KOTOpOro ocyiecTBisier bank Poccun M yrnmogHOMOYEHHBIE UM
KpeauTHble yupexaenus. [Ipu atom bank Poccuu nMeer rnpaBo caMoCTOSITEIbHO MEHATH MOPSJIOK
OCYUIECTBJICHUSI BAIOTHBIX ONEpallMii M BbIJABATh COOTBETCTBYIOLME pa3pelieHus Ha
OCYILIECTBJIEHUE TaKUX OIepalii, Korjaa 3To HeoOX0UMO.

VYV Knuenra, B ciydae IpOBENECHHS] TOProBbIX onepauuii ¢ MUHAHCOBBIMH aKTHUBaMHU,
MOJKET BO3HHKHYTh HEOOXOAMMOCTH OCYIIECTBIISTH NPsSMbIE M OOpaTHbIE KOHBEPCHUH BAIOT.
WNuBectuiuu, OCylIECTBISIEMbIE W/WIIM OLICHHBAaeMble B MHOCTPAHHOM Balll0Te, PaBHO Kak W
BaJIOTHO-OOMEHHbIE  (KOHBEPCHOHHBIE) OIEpalid, MOTyT OBITh IOJBEPKEHBl PUCKY
3HAYUTENBHBIX MEPEOIIEHOK U U3MEHEHUMN, CBSI3aHHBIX C BBICOKUM YPOBHEM MH(IIALUU B TOW WK
WHOM BaJIOTE U BO3MOYKHBIMHU HEOJIArOMPUSITHHIMUA U3MEHEHUSIMU BAJIFOTHO-OOMEHHBIX KYPCOB.

B cBs3u ¢ ykazanseiM, y KimeHTa MOTyT BO3HUKHYTH YOBITKH, pa3Mep KOTOPBIX HE
OTpaHMYEH M HE MOXET ObITh J0 KOHIA OLICHEH Ha MOMEHT 3aKJIIYEHMsI COOTBETCTBYIOLICH
Chenku BBUAY OTCYTCTBHS CBEIEHUN O TBUKEHHUH BAIFOTHO-OOMEHHBIX KYPCOB.

8. Puck penampuayuu 0enexcnvlx cpedcme - puck (PUHAHCOBBIX MOTEPh CO CTOPOHBI
Kunuenra Bpokepa, cBs3aHHBbIH ¢ penarpuanueil JeHexxHbIx cpencts Knuenrta bpokepa.

Penarpuanus 7eHEKHBIX CPEACTB HHOCTPAHHBIX HHBECTOPOB OCYILIECTBIISIETCS B IOPSIKE,
MPEAYCMOTPEHHOM POCCUHCKHUM 3aKOHOAATENIbCTBOM, HO HE CYIIECTBYET HUKAKMX FapaHTH, YTO
He OyAyT BBEAECHBI OIpaHUYEHHS JMOO 3allpeThl Ha TaKylo pernaTpualuio, 1100 Oyner u3MeHeH
MOpAOK ee ocymiecTBieHusi. CrneAcTBUEM YKa3aHHBIX OOCTOATEIHCTB MOTYT CTaTh YOBITKH
KrnuenTa, ecau B OTHOLLIEHUH HETO 3TU OTPaHUYEHMsI UITH 3aIPEThl Oy1yT pacpOCTPaHATHCS.

9. Puck ungpacmpykmypel punancoewvix pvblHKO6 - PUCK (UHAHCOBBIX IOTEPH CO
cTopoHbl KineHTa, cBsI3aHHBIN C HEIOCTATOYHO BBICOKUM YPOBHEM Pa3BUTHUSL HHPPACTPYKTYPhI
(bMHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOAATENBCTBO IMPENyCMAaTPUBAET BO3MOXKHOCTh OOpAIeHHs IIEHHBIX
Oymar B Oe3oKyMeHTapHOU ¢opme, TpaBa Ha KOTOpbIe (UKCUPYIOTCS B BHUE AJICKTPOHHOU
3allMCH Ha cyeTax Jieno B aenoszutapuu. [lpu ocymectsnennu ToproB B Toprosoit cucreme (TC)
Mepexo/1 paB Ha IIeHHbIe OyMaru QUKCUPYETCs YIIOJTHOMOUYEHHBIM JIENO3UTapueM. 3aKJII0UeHNe
CHETOK C IEHHBIMM OyMaraMM U pacyeTbl 10 HHUM OCYIIECTBISIFOTCS Pa3TUYHBIMU
nogpaznenenusiMu  TC u  ynmonmHoMoyeHHbIM —neno3utapueM TC B COOTBETCTBHU  C
MPEeAYCMOTPEHHBIMHU JIJIs1 3TOTO MpoueaypamMu. Kak u Bce MHbIE CUCTEMBI, TEXHUUYECKHE CPEICTBA
U CHCTEMBI, UCTIOJIb3yeMble JUIsl (pUKCAIlMK IIPaB Ha LIEHHbIEe OyMaru, JIjs 3aKII0UYEeHUs] CAENOK C
[IEHHBIMU OyMaramM M OCYIIECTBJICHUS PACUETOB MO HUM, MOABEPKEHBI COOSM M OIIHUOKaM B
pabore. OpraHuzanuu, YNOJIHOMOYEHHBIE COOTBETCTBYIOIIMMHU PEryIUPYIOIMIMMHU OpraHaMu
NpEeAOCTaBIATh YYAaCTHUKAM TOProB JOCTYH K VYKa3aHHbIM CHUCTEMaM, COKpalllaloT B
COOTBETCTBYIOIIUX JIOTOBOPax C YYaCTHUKAMU CBOIO OTBETCTBEHHOCTH I10 IaHHOMY BUJTy PHCKa,
nodtomy KimeHT o0namaeT OrpaHUYEHHBIMH BO3MOXXHOCTSIMH IO BO3MEIICHHUIO YOBITKOB,
BBI3BAHHBIX TAKUMHU O0CTOSITETLCTBAMH.



10. Puck 6anxoeckoii cucmemsl - pUCK (PUHAHCOBBIX IMOTEPH CO CTOpOoHBI KimeHta
Bbpokepa, cBA3aHHBIM ¢ HECBOEBPEMEHHBIM HCIIOJIHEHHUEM /WM HEUCIIOJHEHHUEM IUIaTeXed 1o
onepauusam Knuenra bpokepa.

Pacuerst CTOpOoH Mexay co0Ooil, a Takke C JAPYIMMH CyOBbEKTaMH MPaBOOTHOILIEHUIA,
BO3HUKAIOIIME B paMKax MCIOJIHEHMSI IT0J10KeHUH JloroBopa ocymiecTBisitoTes yepe3 PacueTnyro
[Tanaty TC, obcnyxwuBaromue Oanku bpokepa m KiueHTa, WHBIE KpPEIUTHBIC YUYPEKICHHS,
SBJIAIOILINECS DJIEMEHTAMH JIEHEKHBIX PACUETHBIX CUCTEM, a TaKXe IOCPEICTBOM pPacueTHO-
onepanroHHbIX oapasaenenuii Llentpanproro banka PO (PKII, OITEPY), koTopbie MOTYT OBITH
3ajeiicTBOBaHbl B pamkax JloroBopa. Kak pe3ynbraT, BO3HHUKAaeT PUCK HECBOEBPEMEHHOIO
WCIIOJIHEHUS U/WIM HEUCIIOJHEHUs IUIaTeXel, 4TO MOKET IPUBECTH KAaK K YBEJIMUYEHHUIO CPOKOB
pacueToB, Tak M K BO3MOYKHOM IIOTEpE JEHEXKHBIX CYMM, SBISIOUIMXCA OOBEKTaMU TaKUX
IJIaTexken.

11. Puck ucnonv3osanusa ungopmayuu Ha QUHAHCOBBIX PHIHKAX - PUCK (PUHAHCOBBIX
1oTepb co cTopoHbl KiMeHTa, CBA3aHHBINA C UCIOIb30BaHUEM KOPIOPATUBHOW MH(pOpPMALUU Ha
(UHAHCOBBIX PHIHKAX.

WNudopmanus, ucnonszyemas bpokepom npu okazanuu ycayr Knuenrtam, nocrymnaer us3
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 MPUHIMIIEI OYXTaJITEPCKOr0 y4eTa CHIIBHO OTJIMYAIOTCS OT MEXAYHApOJHBIX, YTO
3aTpyJHSET BO3MOXKHOCTh aJIeKBaTHOM OLIEHKU Pe3yJIbTaTOB JESITEIbHOCTH U aKTUBOB YMUTEHTOB.

CTOpOHBI JOJKHBI OCO3HABATh, YTO HEOOXOAUMas UM HH(pOpMAIUS MOXKET MOCTYyNaTh ¢
OTpe/IeIEHHbIMU 3a/Iep>KKaMH, YTO MOXET NMPUBECTU K Oazupyrolieics Ha Takoil mHpopMaun
HENpPAaBUIIBHOM OIEHKE OOCTOSTENbCTB JIMOO K HEBO3MOXKHOCTHM HMX OIIEHKM BBHUJAY TaKOH
3aJIep’)KKU. BO3MOXXHBI M3MEHEHHUs] NpPENOCTaBIEHHOW paHee MHGPOpMAIUHU, €€ MEepecMOTp U
yTOUHEHHE, YTO MOXKET MPHBECTH K BBIHY)XJICHHOH mnepeoneHke CTOpoHaMH OOCTOSITEIBbCTB,
OLIEHKa KOTOPbIX Oa3upoBaiach Ha TaKOil HHPOpMAaIIUH.

12. Puck uneecmuyuonnbvlx ozpanuyenuii - pucK (PUHAHCOBBIX MOTEPb CO CTOPOHBI
KnuenTa Bpokepa, cBsi3aHHBIN ¢ OrpaHUYEHUSIMU B OOpaIleHUH LIEHHBIX OyMmar.

B Poccuiickonn ~ @epepauuu  CyHIECTBYIOT  YCTAHOBJIGHHBIE  JEHCTBYIOLIUM
3aKOHOJATEIbCTBOM, JIMOO BHYTPEHHHUMM JOKYMEHTaMH 5SMHUTEHTOB IIEHHbIX Oymar
MHBECTUIIMOHHBIE OIpPaHUYEHMs], HAIIPaBJICHHbIE Ha MOJIepKaHUEe KOHKYPEHIIMH (OrpaHUYEHue
MOHOITOJINCTUYECKON JESITEIbHOCTH), 3aIlUTy IpaB OTIENbHBIX KaTErOpUi HHBECTOPOB U
YCTaHOBJIEHHE KOHTPOJISl 32 MHOCTPAHHBIM yYacCTHEM B KalUTalle pOCCUICKUX KOMITaHUH, MO0 B
o0111eM pazMepe JO0ITrOBBIX 0053aTeIbCTB ONPEIENIEHHBIX SMUTEHTOB. Takue orpaHUYeHNs MOTYT
MpeCTaBIsATh co00M Kak TBepHble 3alpeTbl, TaK M HEOOXOAMMOCTh OCYUIECTBICHUS s
NPEOJIOJIEHUs]  TAaKUX  OTPAaHUYEHUH  ONpPEAENCHHBIX  NPOLEAyp W/WIM  HOJy4YEeHUs
COOTBETCTBYIOIIIMX  paspemieHnii. Ilpumepamm Takux  OTpaHMYEHUH MOTYT  CIIYXKHUTh
YCTaHOBJIEHHbBIE OIPAaHUYEHHUS JOJIM MHOCTPAHHOIO KalKTajaa B yCTABHOM KalMTaje HEKOTOPBIX
POCCUICKHMX KOMIIAHUM U CBSI3aHHBIE C 3TUM IPOLEAYpHI NTonydeHus paspemenus denepanbHont
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 KimeHnta 0060 Bcex H3BECTHBIX €My
OTpaHUYEHUSIX, KOTOPbIE MOTYT NMPHUBECTU K HEOIAronpusaTHeIM nociencTBusm st Ctopon. K
TaKUM TOCJIEJCTBUAM MOXHO OTHECTH OTKa3 B NPU3HAHUM 3a MPUOOpeTaTesieM LIEHHBIX OyMar,
HApYIIUBIIMUM TaKHE OTpaHUYEHUs, CTaTyca BIAJAEblla IIEHHbIX OyMar co BCEMH MPUCYIIMMU
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3TOMY CTaTyCy IIOJIHOMOYHSIMH, a TAK)KE IPU3HAHUE 3aKIFOUEHHBIX CEJIOK HEAEUCTBUTEIbHBIMU
U TPUMEHEHUE TMOCIEICTBUI TaKoro Mpu3HaHWs (Kak MPaBHIIO, JBYCTOPOHHUIN BO3BPAT BCETO
IIOJIYYEHHOTO T10 C/IETIKE).

13. Puck munopumapnozo Knuenma - puck GpuHaHCOBBIX IOTEPh CO cTOpoHbI KitnenTa,
CBSI3aHHBIN C JOCTATOYHO CJIA00H 3alUIIEeHHOCThI0 KiTneHTa, MMeroIero He3Hauu TeNIbHBINA MTaKeT
LEHHBIX Oymar YMUTEHTA.

IIpaBa BiajgenbleB LEHHBIX OyMar peryjaupyrTcss HOpMaMu JIEHCTBYIOLIETO
3aKoHOAaTenscTBAa PD, yupeauTenbHBIMU JOKYMEHTAMU MHUTEHTOB U MPOCHEKTAMH dMHCCUMN
OTIpeJICIEHHBIX BUOB IIEHHBIX Oymar. Ho 3akperuieHHbIe B IEPEUYHCICHHBIX BBIIIE JTOKYMEHTAX
IpaBa MOTYT ObITh OTPAaHUYEHHBIMH, YTO HE IMO3BOJISET BiajeibllaM IEHHBIX Oymar o0ianarhb
BCeil MOTHOTOW MH(OPMAIIMK O COCTOSHUHM IMHUTEHTOB, O BJaJeNblIaX IIEHHBIX OyMar M WHOU
uHpopmanuent, KoTopas mMoria Obl ObITh MHTepecHa KimeHTy nansi ueneil MHBECTULMOHHOMN
NESTENIbHOCTH, MO0 JUIsl LIeJe OCYLIECTBIEHHS CBOUX IIpaB, KaK BIaJielblla LIEHHBIX OyMar.
WuTepechl MEHBIIMHCTBA BIAJIENbIEB IEHHBIX OyMar akIMOHEPHBIX OOIIECTB MPAKTHUYECKU
3alIMIIEHBl  JIOCTAaTOYHO CcJabo0 W WMH 4YacTo mpeHeOperaror. Benwka aBTOHOMHOCTB
UCIIOJIHUTENIBHBIX OPraHOB MHUTEHTOB M BO3MOXKHOCTH UX KOHTPOJSI CO CTOPOHBI BIAJEINBICB
LIEHHBIX Oymar orpaHuyeHa, MOCJIEJHUE YacTO HE TOJIbKO HUKAK HE KOHTPOJIUPYIOT PELICHUS
WCIOJIHUTENIbHBIX OPraHOB SMHUTEHTOB, HO OBIBAIOT CJIa00 OCBEAOMJICHBI O TaKUX PELICHHSIX.
KimeHT nomKeH y4MTBIBaTh W3JIOKEHHBIE BBIIIE OOCTOSITENIbCTBA, YTOOBI HE JIONYCTUTH
yIeMJICHHs] CBOMX TIpaB 1100, 0 KpailHell Mepe, COKpAaTUTh WX BO3MOXKHBIE HEOJIaronpusTHbIC
IIOCJICZICTBUSI.

14. Puck nukeuonocmu - puck, CBS3aHHBIA C BO3MOXKHOCTBIO NIOTEPh NPU pealln3aluu
@DUHAHCOBBIX aKTUBOB U3-32 U3MEHEHUS OLICHKH €€ KayecTBa.

JIMKBUTHOCTH PBIHKA IIEHHBIX Oymar orpaHU4eHa, W, CJIEeJOBATEIbHO, MOXET CO3JaThCs
CUTyalusi, KOrja HEBO3MOXHO OyJeT HCHOJIHUTH cooTBercTByromiee [lopyuenune Kimenrta B
MIOJTHOM 00BbeMe MM Ja)ke 4acTHYHO. TakuMm oOpa3oMm, He Bce ocyuiecTBieHHble KinenTom
MHBECTUIIMU MOTYT OBITh JIETKO JIMKBUAUPOBAHBI (IIPOJaHbl B HEOOXOAMMOM 00BEME U B pa3yMHO
HE00X0/MMBIE CPOKU 0€3 MOTeph B IIEHE) U UX OIIEHKa MOXKET ObITh 3aTpyaHeHa. Kpome Toro,
BbI0Op KimenTom Toro mnm nHoro tumna [lopyueHus w/wim Apyrux ee 3JIeMEHTOB YBEIMUMBAET
OTHM PpUCKM U YyMEHbIIAeT JApyrue (Hampumep, BbIOOp aUMUTHpoBaHHOro Ilopydenus
YBEJIMUYUBAET PUCK €r0 HEUCIIOJHEHUS B CBSI3U C BOZMOKHBIMU HEOJIArONPUATHBIMU U3MEHEHUSIMU
KOHBIOHKTYPBI PbIHKA, HO IIPH 3TOM OTPAaHUYMBAET LIEHOBON PHUCK).

15. Onepayuonnwviit puck - puUCK TNPSAMBIX WM KOCBEHHBIX MOTEpPh IO TPUYHMHE
HEHUCIPaBHOCTEH HH(POPMALMOHHBIX, 3JEKTPUUYECKUX W HMHBIX CHCTEM, WIM H3-32 OLIMOOK,
CBSI3aHHBIX C HECOBEPILLIEHCTBOM MH(PPACTPYKTYPhI PbIHKA, B TOM YHCJIE, TEXHOJIIOTUI TPOBEACHUS
omepanuii, TMpOLEayp YIpaBICHUs, y4eTa W KOHTPOJS, WM W3-3a JeWcTBHM (Oe31eiCTBUA)
nepcoHana. B ocobyio rpynmy omnepanMoOHHBIX PUCKOB MOKHO BBIICIUTH WH(POPMAlMOHHbIE
PHUCKH, KOTOpBIE B TOCJEIHEe BpeMsl IMPHOOpeTaroT 0coO0yi OCTPOTY M BKIIIOYAIOT B ceOs
COCTABJISIOLINE TEXHUUYECKOT O, TEXHOJIOTUYECKOTO U KaJIpOBOI'O PUCKOB

PaGora OonbIIMHCTBA TPaAMLMOHHBIX (C HEMOCPEJACTBEHHBIM KOHTAKTOM MEXIY
MPOAABIIOM U TOKYMAaTeJIeM) M AJIEKTPOHHBIX CPEJCTB OCYIIECTBJICHUS OUP)KEBOM TOPTOBIU
MO/JIEP’)KUBAETCS BBIUMCIUTENbHBIMU (KOMIIBIOTEPHBIMU) CHUCTEMaMU PAaCCBhUIKM MPHUKA30B, MX
WCIIOJIHEHUS], CBEPKH, PETUCTPALIMHU U PACUETOB 10 onepanusM. Kak u Bce TEXHUUECKHUE CPEICTBA
U CUCTEMBI, OHU IO/IBEPKEHBI BpeMEHHBIM c00aM U omrOkaM B padore. Boamoxknoctu Kinenra
Bpokepa B maHe BO3MEIIEHUS HEKOTOPHIX YOBITKOB MOTYT TOMNAAaTh IOJ OTPaHUYECHHUS
OTBETCTBEHHOCTH, HaJlaraeMble MPOJAaBLIAMHU TaKMX CHCTEM, OUp’KaMH, pacueTHbIMU MajlaTaMH
W/WIIM KOMOAHUAMU, SBISTIOIUMUCS UX WiIeHaMHU. Takue orpaHUueHHsI MOTYT Pa3HUTHCS, TIOATOMY
3a Bced moapoOHoW wuH(opManuei B maHHOW cBsa3u KimeHTy ciemyer oOpamarbcsi B Te
KOHKpETHBIE KOMITAaHUH, Yepe3 KOTOphIe OH padoTaerT.

16. Kpeoummwtit puck — puck Bo3HMKHOBeHHs Yy KimeHTa yOBITKOB BCJEICTBHE
HEUCIIOJIHEHMS, HECBOEBPEMEHHOTO 1100 HEIOJIHOTO UCIIOJTHEHUS (BKITROUAst
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HETUIATe)KECIIOCOOHOCTh  MJIM  HECOCTOSITENbHOCTh ~ KOHTPAreHTa/SMUTEHTa/MHOE)  JpYyrou
CTOPOHOM CBOUX 0053aTENbCTB B COOTBETCTBUU C YCIOBUSIMH CHEIKH.

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

17. Ilpouyenmmnwlit puck uau puck RPOUEeHMHOU cmMAeKU — PUCK (BO3MOXKHOCTBH)
BO3HUKHOBEHMsSI (DMHAHCOBBIX TOTEPh (YOBITKOB) U3-3a HEOJAronmpUsTHBIX H3MEHCHHM
MPOICHTHBIX CTAaBOK. [IpOLIEHTHBIN PUCK MOXET OBITH OOYCIOBJIEH HECOBIAJECHHUEM CPOKOB
BocTpeOOBaHMs (IOramieHus) TpeOOBaHUN U 00S3aTENBCTB, a TAK)KE HEOJAMHAKOBON CTEIICHBIO
M3MEHEHHS TIPOIICHTHBIX CTABOK IO TPEOOBAaHUAM U 00sI3aTEIIHCTBAM.

18. Puck ynywennoit Qunancoeoii 6vi200bl — PUCK HACTYIUICHUS KOCBEHHOTO
(mo6ouHoOTr0) (hrHAHCOBOTO yiiepOa (HEemoIy4eHHas IPUOBLIb) B pe3yIbTaTe HEOCYIIECTBICHUS
Crenku WM OCTAHOBKH XO3SIMCTBEHHOM AesTeNbHOCTH (KOHTpareHTa no Caenke, amutenta, TC,
HHOE).

19. Puck npoeedenusn 31eKmpoHHbIX onepayuii - puck noTepb, BOZHUKAIOIINUX B CBA3H C
HCIIOJIb30BAHUEM KOHKPETHOM 2JIEKTPOHHOU TOPTOBOM CUCTEMBI.

Onepanuu (clenku), MPOU3BOJAMMBIE Yepe3 Ty HIM HHYIO JJIEKTPOHHYIO TOPTOBYIO
CUCTEMY, MOT'YT OTJIMYaTbCid HE TOJBKO OT OIEpaluii, OCYHIECTBISEMbIX TpPaJULUOHHBIMU
MeToJIaMU (T.€. IPU HaJMYUU HEMOCPEACTBEHHOTO KOHTAKTa MEXTy MPOIaBIIOM U TOKYIATEIIEM,
Kinuentom u Bpokepom), HO M OT omnepanuii, IPOU3BOAUMBIX Yepe3 JAPYrue 3JIEKTPOHHbIE
TOproBble cucTeMbl. B ciyuae ocymectBiaenus KilMeHTOM TeX WM MHBIX CAEJIOK Yepe3 KaKyro-
1100 AIIEKTPOHHYIO TOProByl0 cucrteMy KimeHT Oyaer moaBepraThCsi pHCKaM, CBS3aHHBIM C
paboToii Takoi CHCTEMBI, BKJIIOYas €€ MporpaMMHBIE M ammapaTHble cpencTBa. PesymbTatom
06010 cOost B paboTe AMEKTPOHHON CUCTEMBI, MOXKET CTaTh HEKOPPEKTHOE BBHIIIOJHEHNE KAKUX -
6o [Nopyuenuit Knuenra bpokepa nin ux HEBBINOJIHEHNE BOOOIIIE.

20. Puck ocywiecmenenus 31eKmMpPOHHO20 0OKYMEHmMO000poma - PUCK, CBSI3aHHBIN C
BO3MO’KHOCTBIO MOTEPh NMPH 00MeHe coobmeHns MU Mex 1y bpokepom u Kitmentom nocpenctsom
ANEKTPOHHBIX (ailJIOB C UCIIOJIB30BAHUEM CUCTEM 3JIEKTPOHHOU MOYTHI.

Hcnonb30BaHKne HE3aIUIIEHHBIX KAHAJIOB CBA3M TAKUX KAK AJIEKTPOHHAS MOYTA MOYKET
MPUBECTH K HECAHKIMOHWPOBAHHOMY JOCTYNY TPETbUX JHIl K IOJy4yaeMoi/meperiaBaeMoi
uH(pOpMallUK, B CBSI3U C 4Y€M, PEXHUM KOH(PHUICHIMATHHOCTH TMepeaaBacMoO/moTyqaeMoin
nHpopMalul MOXeT ObITh HapylleH. JlaHHble O0O0CTOATENbCTBA MOTYT TIPUBECTH K
BO3HUKHOBEHHUIO y KileHTa yOBITKOB, CBSI3aHHBIX C HEMTPABOMEPHBIM HCIIOIH30BaHUEM TPETHUMU
JUIamMu noiaydyeHHol nHdopmanuu o Crenkax, npoBoguMbix KimeHToM onepanusx u CBeAeHUN
o Knuente/ero aktuBax.

21. Puck e3umanus KOMUCCUOHHBIX U Opy2ux c60poe - pUcK (GUHAHCOBBIX MOTEPH CO
ctopoHbl KnmeHTa, CBSI3aHHBIA C MOJHOW WJIM YaCTUYHON HeocBeAOMJIEHHOCThI0 KimeHTa 00
M3JIepIKKaxX, CBS3aHHBIX C OCYIIECTBICHHEM onepaiuii ¢ MTHCcTpyMeHTaMu (PMHAHCOBOTO PHIHKA.

[Iepen Havyanom npoBeaeHNs T€X WIK NHBIX onepanuii Knuent bpokepa n0mKeH NpruHATh
BCE HEOOXOAMMBIE MEpPBI JUIsl TIOMyYEHUSI YETKOTO MPE/ICTaBICHUs] 000 BCEX KOMUCCHOHHBIX U
UHBIX cOopax, KoTopble OynyT B3uMathes ¢ Kirenra. Pazmeps! Takux cOOpOB MOTYT BBIUUTATHCS
13 ynucToi npudsu Kivenra (mpy HaIMYUKM TaKOBOK ) WM YBETTMYMUBATh pacxoabl Kinenra.

22. Puck HedocmudiceHUs UHBECMUYUOHHBIX Ueslell - PUCK TOTeph, BOZHUKAIONINX B
cBsA3U ¢ HepocTkeHneM Knnentom Bpokepa cBOMX MHBECTUIIMOHHBIX LIEEH.

Her Hukakoil rapaHTuum B TOM, YTO COXpAaHEHHWE M YBEJIMYEHHUE KamluTajga, KOTOPOTO
Knuent xouer nobutbes, Oynet nocturayro. KinueHt bpokepa MoeT mOTepsITh 4acTh WU BECh
KamuTaJ, BJIOKEHHBIN B omnpeseneHHble @UHAHCOBBIE aKTHBbI. KIIMEHT MONHOCTRIO OTHaeT cede
OTYET O PUCKAX MO CMBICITY HACTOAIIETO MyHKTa, CAMOCTOSTEILHO OCYIIECTBIISIET BBIOOp THIA
[Topyuenuit Ha coBepiieHue cieiaok ¢ UHAHCOBBIMU aKTUBAMU U MX MapaMeTPOB, HAMITYUIIUM
0o0pa3oM OTBEYAIOIIMX €ro IeNsM M 3aJadyaM HWHBECTHUPOBAHUS, M CAMOCTOATEIHLHO HECeT
OTBETCTBEHHOCTH 3a CBOM BBHIOOD.



23.  Pucku, ceazanHvle ¢ Oeiicmeuamu/de3oeiicmeuem  MmMpemoux AUy -
(GyHKLIIMOHMPOBAHUE (UHAHCOBBIX  PBIHKOB IIPEAIIOIAracT JESATEIIBHOCTD psana
poeCCHOHATBHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMar ¥ MHBIX I0PUINYECKUX JIUI], SIBIISIOIIUXCS
TPEThUMHU JIMIIAMU 110 OTHOLIEHUIO K bpokepy, o1HaKo, ucrnonHeHue o0s3arenbeTB no Caenkam B
HEKOTOPBIX CIy4asX MOXET ObITh HEBO3MOXHO 0€3 OCYIIECTBIICHUS! TAKUMHU TPETHBUMH JTHLAMH
OIpEJICJIEHHBIX FOPUAMYECKUX M (DAKTHUECKMX AEHCTBUM (Hampumep, IeicTBusA/Oe3aeicTBUSL
banka Poccuu, peructpatopos, A€NO3UTapUEB, UHBIX JMI). B yKka3aHHBIX Cllydasix CyIIECTBYET
PHUCK HEBO3MOKHOCTH CBOEBPEMEHHOI'O MCIIOJIHEHUsI 00s13aTenbeTB 1o Chenkam.

24. Puck cosepuienun COenoK, npueooaumux K HenoKpulmoi no3uyuu - B pe3ylibrare
cosepuieHus CHeNoK, MPUBOJAIMX K HEIIOKPBITOM MO3ULMH IPOUCXOIUT YBEJIMYCHUE PAa3MEPOB
BBIIIIEIIEPEUNCIIEHHBIX PUCKOB 3a CYET TOr'0, YTO BEJIMYMHA MPUBJICUYEHHBIX CPEICTB (JEHEKHBIX
CPeACTB W/WIM LIEHHBIX Oymar), IpeBblliaeT coOcTBeHHbIe cpenctBa Knuenra bpokepa u npu
HeOnaronpusTHOM aisi Knuenta Bpokepa M3MeHEHHHM PBIHOYHBIX IIEH O00BEM IMOTEPh MOXKET
CPaBHATHCS WIM AK€ NPEBBICUTH pa3Mep CPEACTB, IPUHUMAEMBIX JJISl pacuyeTa ypOBHS MapiKu,
nokasareneit HITP1 / HITP2, 4to npuBOMT K IOTEpE YaCTH MK BceX cpecTB (akTuBoB) Kimnenra
bpoxkepa. Taxxe npu cosepmiennn Knuentom bpoxepa Crenok, NpuBOIAIIMX K HENOKPHITON
no3uuuy, y Knuenra bpokepa BO3HUKAIOT CIIEAYIOLIUE TOIOJHUTENbHbIE BUJIbI PUCKOB!

Puck HeucnonHeHust nim yacTuyHoro ucnonHeHus [lopyyenus Ha cosepiuenune Caenoxk,
MPUBOJIALINX K HEMOKPHITON MO3UIMH 110 ycMOTpeHuto bpoxkepa.

Cosepmias  Cpenky, NpHUBOJALIYIO K HENOKPBITOM no3unuu, KiumeHT HeceT puck
YBEIIMYCHUS [IeH Ha LeHHbIe Oymaru, nepenanusie Knuenty. KinneHt o0s3aH BEepHYTh IIEHHBIC
Oymaru He3aBUCHUMO OT U3MEHEHMs MX cTouMocTu. IIpu 3TOM Tekylas pplHOYHAs CTOMMOCTh
[EHHBIX OyMar MOXeT 3HaYUTEIBHO MPEBBICUTh UX CTOMMOCTH TPH IEPBOHAYAIBHOM MPOJIaKe.

Cosepmias Cpenky, IpUBOJALIYI0 K HENOKpbITOM mno3uumu, Kiment bpokepa Hecer
LIEHOBOW PUCK KaK MO aKTHBaM, IpUOOpETEHHBIM Ha COOCTBEHHBIE CPEACTBA, TAK U MO aKTHBaM,
ABIAIOIIMMCS  oOecnieueHueM o0s3atenscTB Kimenta mnepen bpoxepom. Takum oOpasowm,
BEJIMYMHA aKTUBOB, IMOJABEPrarolIUXCs PUCKY HEOIarompHUsSTHOTO M3MEHEHMs LI€HBI, OOJbIle,
HEeXeMM Ipu 00bIYHOM TOprosie. COOTBETCTBEHHO M YOBITKM MOT'YT HAacTYHHUTh B OOJBIIMX
pa3Mepax 1o CpaBHEHUIO C TOPTOBJIEH TOJIBKO C UCTIOIb30BaHUEM COOCTBEHHBIX cpeicTB Kinenra
bpoxkepa.

Kmuent bpokepa 00s3yeTcs moaaepKuBaTh JOCTATOYHBIA YPOBEHb 00€CII€UEHUs CBOUX
00s13aTenbCTB nepe bpokepom, 4To B ONpeIeIeHHbIX YCIOBUAX MOXKET MOBJI€Yb HEOOXO0AUMOCTh
3aKJIIOUYEHHUS CIEJOK MOKYIKH/TIPOJaXH BHE 3aBHCHUMOCTH OT TEKYIIErO COCTOSHUS PHIHOYHBIX
LIEH U TEM CaMbIM PEaJIN3aL1I0 PUCKOB MTOTEPU JOX0/1a, PUCKA IOTEPU UHBECTUPYEMBIX CPEICTB
WM PUCK NIOTEPB, IPEBBIIAIONINX HHBECTUPYEMYIO CYMMY.

[Ipu nebnaronpusTHOM s KineHTa MBHYKEHUH LEH JUIs OAEpKaHUsl YPOBHS MapiKy,
3HaueHuil nokasarens HIIP2 B cimydasx, nmpelycMOTpeHHBIX noKymMeHTaMHu bpokepa, [lozunus
Knuenta Bpokepa Moxker ObITh HNPUHYAUTEIBHO JMKBUIUPOBAHA, YTO MOKET MPUBECTH K
peain3alMy pUcKa MOTEpHU J10X0/a, PUCKA TOTEPU MHBECTUPYEMBIX CPEICTB MM PUCKA MOTEPD,
MIPEBBILIAIOIINX HHBECTUPYEMYIO CYMMY.

25. Puck coeepwenus onepayuit na CpouHom pblHKe - PUCK, CBS3aHHBIH C
BO3MOXXHOCTBIO TOTEPh NPU COBEPUICHHH CIEIOK C HHCTpyMeHTaMH CpOYHOro pbIHKA
(pbrouepchl 1 OIMITUOHBI).

[Ipu coBepiieHNN cIENOK Ha CPOUYHOM pbIHKE KITMeHT 1o/keH UMeTh B BUY CIIEAYIOLIEe:

Pacuernbie u Knupunrossie Ilamatel ToproBbIX CHCTEM IPOU3BOJAT €XKEIHEBHOE
UCYMCIICHUE BApUAllMOHHOW MapXXd B COOTBETCTBUM C KOTHPOBAJIBHBIMU  II€HAMH,
yCTaHaBIMBAaEMbIMH 10 UTOraM TOpProB. B cBsA3u ¢ atuMm, Kinent bpokepa MokeT B CpaBHUTEIBHO
KOPOTKHI MEprOJI BpEMEHH MOTEPSATH BCE CBOU CPEACTBA, IENOHUPOBAHHBIE B BUE TAPAaHTHITHOTO
obecnieyenus. C apyroif cropoHsl, Ut noanaepxkanus nozuiun Kimenra bpokepa ot Knuenra
Bbpokepa MokeT noTpedoBaThcs BHECTH CPEACTBA HA OKPBITUE ITOTEPH 110 BApUALMOHHONW Mapxke
3HAUUTENIBHOTO pa3Mepa M B KOpoTkuil cpok. Ecioum Knuent Bpokepa He cMOET BHECTH 3TU
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JIOTIOJTHUTEJIbHBIE CPEACTBA B YCTAHOBIICHHBIN cpok, mo3unusi Kimenra bpokepa MoxeT OBITH
IPUHYIUTENBHO 3aKpbiTa ¢ YObITKOM, U KimeHT Bpokepa Oyner OTBETCTBEHHBIM 3a JI0OOH
00pa30BaBIIMIACS B PE3yJIbTATE 3TOTO AS(HUIIUT CPEICTB.

IIpu onpeneneHHBIX CIOXKUBIIUXCSA HA PBIHKE YCIOBHAX MOXKET CTATh 3aTPyIHUTECIIBHBIM
WM HEBO3MOXKHBIM 3aKpbITHE OTKpbITOW mo3uuuu Kimenra bpokepa. OTo MOXET IPOU30UTH,
HampuMmep, Korja B CHWIy OBICTPOro JABMXKEHMsI IIEH TOPrd OyAyT NpPUOCTAaHOBJIEHBI WU
OTPaHUYECHBI.

Ilopyuenus, HanpaBieHHbIe Ha orpaHnueHue yobiTka Kimenra bpokepa, HeoOs3aTesbHO
orpannyat yoeiTku Knrenra Bpokepa 10 mpezmnonaraeMoro ypoBHs, Tak Kak B CIIOKUBIIEHCS Ha
PBIHKE CHUTyallUM MOXET OKa3aTbCsd HEBO3MOXHBIM HCIOIHUTH Takoe Ilopydenme 1o
OTOBOPEHHOM LICHE.

Hacrosamum bpokep npenynpexnaer KimeHnrta, 4To B OIPENEICHHBIX CIIydasX B LEIAX
MUHHMH3ALHAN PUCKA HEUCTIONHEHHUs O0053aTeNbCTB YYAaCTHHKAMHU OWPIKEBOW TOPTOBIM M HUX
KIIMEHTaMMU:

- Toprosas cucrtema uMeeT NpaBo NPUHYIUTEIBHO 3aKPbITh ITO3UIMKA YYACTHUKOB M HX
KimeHToB, IpMOCTaHOBUTH UM OIPaHUYUTH TOPIH;

- EpOKep HUMECT IPAaBO NPUHYAUTCIIBHO 3aKPBITh ITO3UITUN Kinenra u ero KIIMCHTOB,

- bpokep umeer npaso nate [lopyuenne Toprosoii cucreme Ha IPUHYIUTEIBHOE 3aKPBITHE
no3uuui ceoux KnneHros.

[Tpu sTom Kinment Bpokepa MOXeT HEAONOIYYHTh MPHUOBLIb, THO0 MOHECTH YObITKH. B
3TOM ciydae bpokep He komneHcupyeT KineHty HeZjonoay4eHHy0 NpUObLIb, JINO0 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. BBuay 3T0r0, Bce CriopHbI€ BOIIPOCHI, BO3HUKAIOIIUE IIPU
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.



BKIC/&

IIpunoscenue Ne 56 «k Peanamenmy oxkaszanus 6poKkepckux ycuye
Axyuonepnozo oowecmea «bKC Banxy

Jlekapanusi 0 pucKax, CBI3aHHBIX ¢ COBEPIICHUEM CHEJI0K C
HEMOJHbIM MOKPbITHEM, BOBHUKHOBEHHEM HEMOKPBITHIX MO3UIIUIA,
BPEeMEHHO HEMOKPBITHIX NO3UIIMIA, U
U 3aKJII09eHueM (bI0YepCHBIX I0r0BOPOB
Axknnonepnoro odmecrsa «bKC bank»



Hacrosmas [lexnapanusi 0 pHUCKaX, CBA3aHHBIX C COBEPUICHHEM CHAEIOK C HEMOIHBIM IOKPBITHEM,
BO3HUKHOBEHHEM HETOKPBITHIX IO3UIMH, BPEMEHHO HEMOKPHITHIX MO3UIMM (nanee — Jlexnapauus), sSBIseTCs
[Mpunoxxernnem Ne 50 u HeoTbeMIIeMOIl yacThio PernamMenTa okazaHus 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 HEINOKPBITHIX IO3HMLUHA, BPEMEHHO HEMOKPHITHIX IO3UIMH, W 3aKIIOYEHHEM (bIOYEPCHBIX
JIOTOBOPOB B TIOJIHOM 00beMe, (hakT ux pasbsicHeHHss bpokepom KireHTy B oHOM 00beMe M UX MPUEMIIEMOCTD AJIs
Kiuenra B monHom o0beme, KitmeHT nmoaTBepikiaeT cBoel NOANUCHIO B «3asBICHUH O IPUCOETMHEHHH K PernameHty
okazaHust Opokepckux ycayr AkunonepHoro obmectBa «bKC bank»». Kpome Toro, monasas bpokepy nopyuenue Ha
COBEpIICHUE CJIENKH W/WIM ONepalyy, B pe3yjibTaTe KOTOPOH WM B CBSI3M C KOTOPOH (B TOM dYHCJE, HO HE
OTPaHUYMBAsCh, B PE3yJbTaTe HAYMCICHUS W/WIM YIUIAThl BO3HArpakaeHus bpokepy mim BozmemieHus: bpokepy
Pacxo/ioB IO COBEPIIEHHOW BO MCIIOJNHEHHE yKa3aHHOTo mopydeHus KimeHTa cpenke Wi onepanuu) B noprderne
Knmenta MoXeT BOZHUKHYTH HETIOKPBITasi WIIM BPEMEHHO HETIOKPHITAs ITO3HIMS 110 LICHHBIM OyMaram, B TOM YHCIIE,
WHOCTPAaHHBIM (PUHAHCOBBIM MHCTPYMEHTaM, KBATH(HUINPOBAHHBIM B KadeCTBE LEHHBIX OyMar, W/WiIN ACHEKHBIM
CpeAcTBaM, B TOM YHCIIe, HHOCTPAaHHOH BamoTe, KimeHT TeM caMmbIM MoATBEp KAaeT (akT o3HakoMieHus KinrenTa c
pHUCKaMH, CBA3aHHBIMHU C COBEPILICHHUEM CEIIOK C HEIIOIHBIM MOKPBITHEM, C BOSHUKHOBEHHEM HEMOKPHITHIX MTO3UIINH,
BPEMEHHO HENOKPBITHIX MO3UIHMI, B TOJHOM 00beMe, (hakT pazbsicHeHus: bpokepom KimeHTy yka3aHHBIX PHUCKOB B
MIOJTHOM 00beMe U MPUEMIIEMOCTh YKa3aHHBIX pUCKOB /It Kinenra B moiHoM oObeMe.

4. Tlpu coBepIIEHHH CIEJIOK C HEMOJIHBIM MOKPBITHEM, BOSHUKHOBEHUHU HETOKPHITON MO3ULINH, BPEMEHHO
HEMOKPBITON mo3ui KiMeHT HeceT MOBBIMIEHHBIE PUCKH, MOCKOJIBKY INOMHMO TEX K€ PHCKOB, 4acTh KOTOPBIX
ommcana B [Ipmnosxxennu Ne Sa k Pernamenty okazanus 6pokepckux yciayr AkimoHepHoro obmectBa «bKC banky,
CYIIECTBYIOIMX W TPH OOBIYHON TOProBie Ha (POHIOBOM pBIHKE, IPH KOTOPOIl HE BO3ZHMKAET HEMOKPHITHIX U
BPEMEHHO HETIOKPBITHIX MO3ULNH, Y KilneHTa BO3HUKAIOT CeAyOUIe JONOTHUTENBHbIE PUCKHU:

4.1. Tlpn coBepIICHHH Ha pPHIHKE LEHHBIX OyMar CAEJIOK C HEMOJHBIM MOKPHITHEM, BO3HHKHOBEHUH
HETIOKPBITON MMO3HUIIUH, BDEMEHHO HETIOKPHITOH Mo3unuy KimeHT HeceT eHOBOH PUCK MO aKTUBaM, MPUOOPETEHHBIM
Ha COOCTBEHHBIE CPEJICTBA, MO AKTHUBAM, 110 KOTOPHIM BO3HMKJIA HETOKPHITas I BPEMEHHO HETIOKPHITasl ITO3UINS,
TaKk ¥ 10 aKTHBAM, SBIISIONMMCS oOecredeHneM HCIoyHeHus obOs3arenbcTB Knmenra mepen bpokxepom. Takum
00pa3zoM, BEJIMUYMHA aKTHBOB, IOJIBEPTaIOIINXCS] PUCKY HEOIaronpusaTHOIO M3MEHEHHUS 1IeHbI, OO0JIbIIIe, HEXENU TPH
OOBIYHOW TOProOBIiIE, B pe3y/ibTare KOTOPOH HE BO3HUKAECT HEMOKPBITHIX U BPEMEHHO HEMOKPBITHIX MO3HLHUI 110
akThBaM. COOTBETCTBEHHO M YOBITKHM IpH Hanuuuu B noptdene KiueHTa HENOKPHITOH TMO3UIMH WM BPEMEHHO
HETIOKPBITON TMTO3UIMH 10 aKTHBY MOTYT HACTYIIUTh B OOJIBIINX pa3Mepax, MO0 CPAaBHEHMIO C TOPTOBJIEH, B pe3yJIbTaTe
KOTOPOH HE BO3HHKAET HETMOKPBITHIX M BPEMEHHO HETOKPHITHIX MO3MIMI MO aKTHBaM, B TOM YHCJIE CYIIECTBEHHO
TIPEBBICUTH CTOMMOCTh aKTHBOB KiteHTa, HaxoAsmmxcs B o0ecrieueHnH NCTioHeHUst KITHeHToM CBOMX 00513aTeNbCTB
nepen bpokepom. Benmumna moreps B ciydae HeOnarompusiTHoro ais mnoptdens KimeHra IBWKEHHS pPBIHKA
YBEJIMUUBAETCS NIPH YBENUYEHUU «Iaeuay. [Ipu 3ToM, eciii HemoKphITas 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. Tlpn coBeplIeHWH Ha PHIHKE LEHHBIX OyMar C/AEIOK C HENOJHBIM HOKPHITHEM, BO3HUKHOBEHHH
HETIOKPBITON MO3UINH, BPEMEHHO HEITOKPHITOH MO3UIH KIITMEeHT HeceT JOTOTHUTEIbHbBIE PUCKU ITPH H3MEHEHUH IIeH
Ha IIeHHbIe OyMaru, N3MEHeHUH Kypca MHOCTPaHHOW BaIOTHI K pyoio Poccuiickoit denepanum wim Kpocc-Kypea,
ycranoBneHHOTO LleHTpansHsiM OankoM Poccuiickoit denepariun Win CI0XKHUBIIETOCS HA OPTaHU30BAHHBIX TOPTax
WHOCTpaHHOW BamoToW. KiMeHT 00s3yeTcsl moracuTh Bce 00s3aTENIbCTBA, BO3HUKIIUE MO CJENKAM C HEMOJHBIM
MTOKPBITHEM, B PE3yJIbTaTe BOSHUKHOBEHHSI HETIOKPBITHIX MJIM BPEMEHHO HETIOKPBITHIX MTO3HIINH, BHE 3aBUCIMOCTH OT
M3MEHEHHS PHIHOYHOW KOHBIOHKTYPHI, IPH ATOM PHIHOYHASI CTOMMOCTB IIEHHBIX OyMar U Kypc HHOCTPAaHHOH BaJIOTHI
IIPU COBEPILIEHUHU CICNIOK M ONEepalyil B TeUEHUE JHS MOKET CYLUIECTBEHHO M3MEHHUTHCS, B CBSI3H C UEM pa3Mep
yObITKOB Kitenra, B TOM 4nciie, peabHOTO yiiep0a, yIyIeHHON BBITO/Ibl, MOXKET CYIIECTBEHHO NPEBBICUTH pa3Mep
nmeromterocst y Kinenra odecriedeHust HCIIOMHEHUsI €ro 00513aTeNnbeTB nepen bpokepom.

4.3. bpoxkep BnpaBe He cOBeplIaTh B OTHoUIeHUH noptdens KiueHra nelicTBUi, B pe3yibTaTe KOTOPBIX
MOJKET BO3HHKHYTh HEIOKPBITasi MM BPEMEHHO HEMOKPBITAs MO3UIMA, B TOM YHCIE, €CIH INPU dTOM 3HAUYECHUE
nokasarenst HIIP1 npumer oTpuuarensHoe 3HadueHue, B CBsi3u ¢ ueM y KineHTa BO3HHMKAeT PUCK JTMKBUIHOCTH U
KnneHT MOXXeT HOHECTH YOBITKH B CBSI3U C HEBO3MOXHOCTBIO CBOEBPEMEHHOT0 115t KITeHTa COBEpILICHNS CACIKH 110



pean3anuy Wik IpruodpeTeHnto HeoOxoammoro KimeHTy akTuBa, IpH 3TOM OTBETCTBEHHOCTH 32 YKa3aHHBIC yOBITKH
HeceT UcKIounTenbHo Knnenr;

4.4. PuCK IMKBUJHOCTHU CYIIECTBYET TAK)XKE, €CIIM BETMYMHA HETIOKPHITON MO3UIMH, BDEMEHHO 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
PHUCK MOXET YCUIMBAThCA. TPyAHOCTU C MPUOOPETEHUEM HIIU NMPOAaXkeil akTUBOB MOTYT NPHUBECTU K YBEIUYECHUIO
yOBITKOB MO CPaBHEHUIO CO CJHEJIKaMH, ONEpaIisMM, HE BIEKYIIUMHU BO3HMKHOBCHMsI HEMOKPBITBIX MO3UIUII,
BPEMEHHO HETOKPHITHIX TO3WIUA. AHamormgHo KimeHTy HE0OXOINMO YYWTHIBATH BO3PACTAIOIINN PHCK
JUKBUAHOCTH, €CITH OOECIIEYeHNEM HETOKPHITON MO3WIIMH, BPEMEHHO HEMOKPHITONH MO3WIHU SBISIOTCS IICHHBIC
Oymaru, WHOCTpaHHas BaOTAa W UIS 3aKPBITHS HETOKPHITOH MO3WIHMK MOXKET MHOTPEeOOBaTHCS pealm3amus
CYIIECTBEHHOTO KOJMYECTBA IEHHBIX Oymar, WHOCTpaHHOW BamioTel. [lopyuenms KnmenTa, HampaBieHHBIE Ha
OTpaHMYEHHE YOBITKOB, HE BCErZla MOTYT OTPAHWYHTH MOTEPHU JIO MpeanoiaraeMoro KimeHToM ypoBHS, Tak Kak B
paMKax CKJIaJAbIBAIOUIEICSl Ha PHIHKE CUTyallud HMCIIOJIHEHHE TaKoro MOpydeHus Mo ykazaHHoW KimeHToMm 1neHe
MOJKET 0Ka3aThCsI HEBO3MOXHBIM.

4.5. JloroBopoM 0 OpOKEpCKOM OOCITy)KMBaHHM INPEIYCMOTPEH Psi ONEpaldil M CHEJOK, COBEpIICHHE
KOTOpBIX bpokepom gomycTMo, B TOM YHKCIIE, €CJIM 9TO MOBJICUET CHIDKEeHUE 3HadeHust mokaszarens HIIP1 mmke 0, B
pe3yJnbTare 4ero CTouMocTth noptdens KiareHra MoxKeT CHU3UTHCS ¥ TIOBJICYb 3aKphITHE Mo3uLHi KitnenTa u yObITKH
quii KimneHTa, OTBETCTBEHHOCTH 32 KOTOPBIE HECET UCKIIUNTeNbHO KineHT;

4.6. IlepeuHu TUKBUIHBIX [IEHHBIX OyMar U HHOCTPaHHBIX BAJIIOT, B TOM YHCIIe COOTBETCTBYIomMi [lepeueHs
JUI1 KIMEHTOB, OTHECCHHBIX BpOKepoM K KaTeropwH KIHEHTOB ¢ ocoObM ypoBHeM pucka (Kmment OVYP),
onpenenaoTcs bpokepoM caMOCTOSTENBHO, B CBSI3U C YEM:

4.6.1. ucximoyeHrne bpokepoMm IieHHONW Oymaru / WHOCTpaHHON BaMIOTHL w3 llepedHst NTUKBUIHBIX IIEHHBIX
OyMmar ¥ MHOCTPaHHBIX BAJIOT MOXXET IOBJICYh CHIKCHHE 3HaueHus nokazarters HIIP1 Hmke 0,  Kak CIeICTBHE
HEJOMYCTUMOCTh NPUHATHS U ucnoHeHus: bpokepoM nopydenus KinueHra Ha coBepLIEeHHE CAEIKU WU ONEpaluy,
KOTOpasi MOKET IOBJIeYb JajbHeillee CHIKEeHe CToMMOoCTH nopTdens KireHTa, 1 Kak CleACTBHE MOXKET IOBJICYb
yObITKM 1711 KnneHTa, OTBETCTBEHHOCTH 3a KOTOPBIE HECeT CKIIOUNTENbHO KitieHT;

4.6.2. uckimouenue bpokepoMm 1eHHON OyMaru / HHOCTPaHHOW BaJIOTHI M3 TOTO WK UHOTO [lepedHs MoKeT
noByieyb cHUxkeHue 3Hauenns HITP2 Hike 0, u Kak cienctBue 3akpbiTue bpokepom mo3uimii Knuenra, Biekyiero
HeraTUBHEIE noceaAcTBUs 11 KineHTa, OTBETCTBEHHOCTh 3a KOTOPbIE HECeT UCKIoUnTeabHO KitneHt;

4.6.3. uckioyenue bpokepom neHHoi Oymaru u3 IlepeuHsi JMKBUAHBIX IIEHHBIX OyMar M MHOCTPaHHBIX
BaJFOT MOXKET TIOBJI€Yh BO3HHKHOBCHHE HEMIOKPBHITON WIIM BPEMEHHON HETIOKPHITOH TO3UINH 10 IIEHHOW Oymare, 1o
KOTOpPOHl 3TO SBIISETCS HENONMYCTHUMBIM, M KaK CJIEICTBUE HEBO3MOXHOCTh Mojaayd KiueHToM mnopydeHuss Ha
COBEpIICHUE KAaKUX-IMOO CHENOK M OMepalyii, TOMUMO 3aKPBITHS YKa3aHHOH HETOKPHITON MO3WUIUHN /BPEMEHHO
HETIOKPBITON TO3UINH W/HITH TI0 Mpofaxe 3a cueT KilneHTa MHBIX IEHHBIX OyMar W/WIId HHOW MHOCTPAHHO BaJFOTHI,
B pe3yJbTaTe KOTOPHIX MO HUM B moprderne KimeHTa He BO3HUKHET HEMOKPHITAS WIM BPEMEHHOE HETIOKPHITAs
MO3ULMS, UTO B pe3yJibTaTe BieyeT s KinneHnra puck JTUKBUHOCTH U LIGHOBOM PUCK U MOXKET MOBJIEYb HETaTUBHbIE
nocnencTeust 1 KiveHra,

4.6.4. uckirouenue bpokepom neHHON Oymaru/MHOCTpaHHOW BairoThl M3 IlepedHass TUKBUAHBIX IEHHBIX
OyMar U HHOCTPaHHbBIX BAJIIOT BJI€YET HEJIOMYCTUMOCTh COBEPILEHHUS CAEJIOK M ollepanuii mo nopy4yenuto Kinvenra, B
pe3yJbTaTe KOTOPBIX MOXKET BO3HUKHYTh HEMIOKPBITAs TIO3UIIKS 10 YKa3aHHBIM LIEHHBIM OyMaraM W/WJId HHOCTPaHHOU
BaJIOTE, YTO B Pe3yJIbTaTe MOXET MOBJIEYh HETaTHBHBIE TOCHEACTBUA A KineHTa, OTBETCTBEHHOCTH 32 KOTOPbIE
HeceT UCKIIoUNTENbHO KineHT;

4.6.5. BKIIOYEHHE IICHHBIX OyMar/HHOCTPAaHHBIX BalOT B [lepedeHb NMKBUAHBIX IEHHBIX OyMmar u
WHOCTPAHHBIX BAIIOT, BIEYET y4ET CTOMMOCTH Takux Oymar B noprdene KimeHTa 1 BO3MOKHOCTh COBEPILICHUS 110
nopy4eHnuto KnueHnra cienok u onepamuii, BISKyIHX HEHOKPBITYIO IO3ULUI0 U BPEMEHHO HEMOKPBITYIO MO3UIUIO 110
yKa3aHHBIM IIEHHbIM Oymarawm, a, clieloBaTelIbHO, MOBhIIEHNe pUCKOB KiMeHTa, 4To B pe3ynabTaTe MOXKET MOBJIEYb
HeraTUBHbIE NocneaAcTBus Uit Kinenrta, OTBETCTBEHHOCTD 32 KOTOPBIE HECET UCKIIIOUUTENbHO KitneHt;

4.7. Tlpn monmavye MOPYYEeHHI Ha COBEpIICHHWE CACIOK W/WIN OMNEpaIyif, B CBSI3M C KOTOPBHIMH MOTYT
BO3HUKHYTH WJIN YBEUUNUTHCS HETTOKPHITHIE MIIM BPEMEHHO HETOKPHITHIE TIO3UIINH, TIPH COBEPIICHUH CAEIOK H/FITH
omepanui, B CBA3M C KOTOPBIMH MOTYT BO3HHKHYTH WJIM yBEIHMYUTHCS HEMOKPHITHIE I BPEMEHHO HEMOKPHITHIC
nmo3unuy KimeHT momkeH yquThIBaTh, 9TO BO3MOXKHOCTD PACHOPSDKEHUS] aKTUBAMHU, SBISTFOIUMIECS 00ecTIiedeHneM
[0 TaKUM CJIeJKaM, OIepanusM orpaHudeHa. MMymecTBo (4acTe HMMyIIecTBa), HpuHamiIexkamee KimeHty, B
pe3ynbTaTe COBEPIUICHUS CAEIOK W/WIIN ONEpaIliil, B CBA3U C KOTOPHIMH BO3HUKHYT WJIM YBEIHYATCS HETIOKPBITHIE
WJIN BPEMEHHO HEMOKPBITHIE MTO3UINH, SBJIIETCS 00ecIiedeHNeM HCTIOJHEeHUs o0s3arenseTB KilmeHTa o cienkam u
oreparysM 1 BO3MOXKHOCTb PacloOpsDKeHNS YKa3aHHBIM UMYIIECTBOM MOXET OBITh OrpaHHYeHa BIUIOTH J0 TIOJIHOTO
3ampeTa COBEPUICHUs] ¢ HUM KaKHMX-IHOO CIIeNIOK M omrepaiuid. Pasmep obecrieueHus ompenensercss B HOPSIKE,
npeaycMoTpeHHOM JloroBopom, u B pesynbrate KimeHT MokeTre OBITh OrpaHHueH B BO3ZMOXXHOCTH PacIiopsiKaThCs
CBOUM MMYIIECTBOM B OOJIbIIIEH CTENEHHU, YEM JI0 COBEPIICHHS CAEIOK U ONepanuii, B CBSI3U C KOTOPBIMU BO3HUKIIN
WIH YBEJIUUWINCH HETIOKPBITHIE MM BPEMEHHO HEIIOKPBIThIE MO3ULIUU.

4.8. B cinyuae camwkenust 3HaueHus HITP2 Hrke 0, a Tak)Ke B MHBIX CITyYasx, MPEIyCMOTPEHHBIX JIOrOBOPOM,
Bpoxep ocymiectBisieT 3akpeiTie no3unuii Kimuenra (mproodperaeT, mponaét neHHsle Oymarn 3a cuetr Kiuenra) mo

3



JOCTHKEHHS OMpe/eIeHHbIX JloroBOpOM 3HaU€HHMH, BINIOTh JO MOJHOTO 3aKPHITHS BCEX HEMOKPHITBIX U BPEMEHHO
HETOKPBITHIX MMO3ULUI B CITy4asiX, IPeyCMOTPEHHBIX JJOrOBOPOM, IIPH 3TOM CPOK 3aKPBITHS MTO3UIUI 110 NOPTHENIM
KJIMEHTOB, OTHECEHHBIX K KaTErOPUU KIMEHTOB CO CTAaHAAPTHBIM WMJIM MOBBIIICHHBIM YPOBHEM PHUCKa, OTPAHUYEH, B
cBsi3u ¢ 4eM bpokep o0s3aH pPyKOBOJCTBOBATHCS YKa3aHHBIM CPOKOM M HE BIIPaBE IOKUAATHCS YIy4IICHHS
KOHBIOHKTYpPBl Ha pBbIHKE LIEHHBIX OyMar M M3MEHEHHus IIeH B Noib3y KimeHrta. Yka3zaHHbBIE CHOCJIKH 3aKpPBITUS
TIO3UIMIA MOTYT OBITH COBEpIIEHBI bpokepoM BHE 3aBHCMMOCTH OT COCTOSIHUSI PIHOYHBIX 1I€H, KOTOPBIE MOTYT OBITh
HEeBBITOAHBI JUIs KimeHTa, W, Kak cjelcTBUe, NOBjJeYb 3a co0oW BO3HMKHOBeHHME Yy KimeHTa yOBITKOB,
OTBETCTBCHHOCTb 32 HACTYIICHHE KOTOPBIX BO3JIOKeHA HA KUlMeHTa, HECMOTPS Ha TO, YTO TOCIIE 3aKPBITHS TO3UIUT
N3MEHEHHE IIeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXKET NPHHATH OnarompusTHOe uii KnweHTa HampaBieHHe, U
Kmment moxyumn Obl noxom, ecnmd Obl ero mo3umus He Obia 3akpbiTa. PasMep yKa3aHHBIX YOBITKOB IIPH
HEOIaronpuATHOM CTEYEHHH OOCTOSTENBCTB MOXKET IIPEBBICUTH CTOMMOCTHh HAxXoIAIIuXcsi Ha cdeTy KimeHta
akTHBOB. OTBETCTBECHHOCTH 32 HETaTUBHbIC MOCHeACTBHSA 1 Knnenra HeceT uckimrounTensHo KitneHT.

Jus 3axpertus bpokepom mosmnmit Kimmenra He TpeOyercs OTAETHHOTO IOMOJHUTEIHHOTO TOPYYCHHS
Knunenra Ha 3akpbITHE MO3ULUN

CHuxenue 3HaueHuss HIIP2 mmxe 0, Biekyiee B ciydasx, NPeIyCMOTPEHHBIX JlOrOBOpOM, 3aKphITHE
MO3UIMI MOXKET OBITH BBI3BAHO B TOM YHUCIIE, HO HE OTPaHUYUBASCH!

- HeOJIaronpHUATHHIM U3MEHEHHEM LIeH, B TOM YHCIIE, PE3KMMU KOJICOAHHSIMU PHIHOUHBIX IICH,

- TpeOOBaHUSIMU HOPMATHUBHBIX aKTOB,

- UCKIIFOUCHHEM OpOKEpOM B IIEHHBIX OyMmar W/WiM MHOCTPaHHBIX BAMIOT U3 [lepeuHs JIMKBUAHBIX IIEHHBIX
Oymar ¥ HHOCTPaHHBIX BaJIOT,

- W3MCHCHHWEM 3HAUCHMH CTaBOK pPHCKA, DPACCUUTHIBAEMBIX KIMPHUHTOBOW oOpraHusanueil u (wim)
UCTIONIB3YEMBIX OPOKEPOM B CBSI3H C YBEINUYEHHEM BOJIATHIEHOCTH COOTBETCTBYIOIIHMX LICHHBIX OyMar, HHOCTPAHHBIX
BAJIIOT,

- He BHeceHHeM KITEeHTOM OTIOTHUTENBHBIX CPEICTB, TPEOYEMbIX KO BHECEHHUIO B KOPOTKHH CPOK, KOTOPBIH
okazajcs HemocraToueH st KimeHrta, Ui mpuBeAeHHs OOECHEYEHHS] B COOTBETCTBUE C TpeOOBaHHSIMHU
HOpPMAaTUBHBIX aKTOB U Jlorosopa.

4.9. B cnyuae orcyrctBus y KimeHta [OeHEXHBIX CpPeICTB M (MIM) LEHHBIX Oymar B KOJHMYECTBE,
JOCTaTOYHOM JIJIsl UCTIOJTHEHHsI 00s13aTenbeTB KieHTa, B TOM 4Hciie 0053aTeNbCTB 110 CHIEJIKaM, HHBIM OTIePALUsIM,
00513aTeNBCTB M0 OIUIaTe PAcXOAOB M BO3HATPAXKACHHS, W HAJIMYMSA B COOTBETCTBYIoleM moptdene Kimenra
BPEMEHHO HETMOKPBITOI MO3MIMHU MO0 COOTBETCTBYIOIIEMY aKTHBY B pa3pe3e COOTBETCTBYIOLIETO CPOKa PAaCUETOB,
Bpokep Bnpase 3aKII0UYNTH OJHY HIIM HECKOJIBKO CIIENIOK KyTun/mponaxu win cienok PEIO, nmenyemMsble caenkaMu
TiepeHoca NO3NIHH, At 00eCTIedeHUsI HaTNIHs JEHEKHBIX CPEACTB M (WJIN) ICHHBIX OyMar B MOpsIIKE ¥ Ha YCIIOBUSIX,
MIPEAYCMOTPEHHBIX PerimaMeHToM, M INepeHoca/3akpbITHsl BPEMEHHO HEMOKPHITOW mo3unuu. Ilpu 3ToM B memsx
OTIpEJIETICHUS] IOCTATOYHOCTH JICHEXKHBIX CPEICTB M IEHHBIX OyMar bpokepoM MOryT HCIIOIb30BaThCs IIOKA3aTeN! B
TIOPSIIKE U Ha YCIIOBHSX, MMPEAYCMOTPEHHBIX PernamenTom, BKirovast [IpriioxxeHus Kk Hemy.

3aKIIOYeHne CIICNIOK TepeHoca O3UINH, 3aKPBITHS TO3UINH MOXeT Biedb i KineHTa BOSHUKHOBEHHE
JIOTIOJTHUTENNBHBIX PAcX0JI0B, CBSI3aHHBIX C 3aKJIIOUEHHEM YKa3aHHBIX CAEJIOK U BO3MOXKHO IPEBBIIIAIOIINX JT0XOBI
Knuenra, u (M11) HEBO3MOXKHOCTB OcyIecTBIeHHs KitneHToM npaB u3 eHHo# Oymaru, kotopsle 051 KiueHT numen
BO3MOXKHOCTb OCYIIECTBUTbH B CIIydae, eI Obl IIEHHbIe OymMard He ObIIIM OTYYIK/IEHBI [0 YKa3aHHBIM CJIIeJIKaM, B TOM
4Hcie, HO, He OTPaHHMYMBAsCh, IIPaBa Ha IMOJYYCHHE TUBHIEHIOB, IPOLIEHTOB M (MJIHM) MHOTO PacHpeAeieHHs Ha
LeHHble OyMaru, NpeuMYIIECTBEHHOTo IIpaBa INPHOOpETeHHsl IIeHHBIX Oymar, BKJIOuYas IeHHble Oymaru
JIOTIOJTHUTENIBHOTO BBITYCKa, IIpaBa Ha ydacTHE B YNPABICHUH IOPUAMYECKUM JIMIIOM-3MHUTEHTOM IIEHHBIX Oymar,
SIBIISIFOLIIMXCSL IPEIMETOM CJICJIKU TIePEHOCa MO3HITHH.

4.10. BO3HNKHOBEHHE HETIOKPHITOW ¥ BPEMEHHO HEIIOKPHITOH ITO3UIIMH HE 3aBUCHT OT 3asBiieHns1 KimeHTa o
€ro HaMEpPEHUHU COBEpIIaThb WJIM HE COBEPIIATh CAEIKH U ONEPalUd, KOTOPhIE MOTYT IMOBJIE€Yb BO3HUKHOBEHHE
HETIOKPBITON MM BPEMEHHO HETIOKPBITOH no3uiuy B noptderne Kimenra, a paBHO He 3aBUCHT OT JieiicTBUi bpokepa
II0 OrPaHMYEHHIO BO3MOXHOCTU cOBeplIieHus KIHMEHTOM CHIEeNOK ¢ HEMOIHBIM MOKPBITHEM B ClIydasx,
MIPEeIyCMOTPEHHBIX PermamenTom, uto TpebyeT oT KimeHTa ocymmecTBIeHUs TOTIOIHUTEIFHOTO KOHTPOIS U OIIEHKU
TIOCIIEAICTBUH Mmogauu KilneHTOM mopydeHus: Ha COBEPUISHUS TOW WIIM WHOM CACITKH W/WIIN OTIepaIlvy, ¥ MOCIEACTBHI
MX WCTIOJTHEHUS WM HEeUCTIONHeHus bpokepoM;

4.11. JloroBOpOM MpeayCMOTPEHO TpeAOCTaBICHHEe bpokepoM COOTBETCTBYIOMIEH WHPOPMAIIUK MyTeM e
pasmernienuss Ha caiite Bpokepa B cern Uarepmer Www.bcs-bank.com, nmuGo mocpeacTBOM MNpeaoCcTaBICHHS
BO3MOXKHOCTH JIOCTyHa K nH(popmaimu nocpeactBom cucrembl VHtepHer—tpeiianar QUIK MP «bpoxkepy, i1nbo
ITyTEM HaNpaBJICHUS] COOTBETCTBYIOMIEH MH(GOPMALNHK 110 TeeOoHY, IO a/Ipecy NEKTPOHHON MOYTHI, yKa3aHHBIM B
AHKeTe KIHMEHTa, B CBsi3U ¢ yeM y KitneHTa MokeT BO3HUKATh PUCK HETOJIyYEHHs] WIIK HECBOEBPEMEHHOI'O OJYyYEHHUs
CYIIECTBEHHOH M 3HaYMMON MH(OPMALMH, PUCK JOCTYyIa HEYIOJHOMOYEHHBIX JIMI K YKa3aHHOW MH(pOpMaluu, B
cilyyae HEHaJJIe)Kallero HCIIOJIHEHUSl WM HEHCIoMHeHHs KIMeHTOM cBOMX 0053aTeNbCTB, IPEIyCMOTPEHHBIX
JloroBopoM, B TOM 4YHCIIE IO €XKEAHESBHOMY oOpalieHuo K caiTy Bpokepa www.bcs-bank.com B cetu MuTepHeT ¢
LeNblo 0OecreyeHusl rapaHTUPOBAaHHOrO noiydeHuss KnmenrtoMm uH(OpManuu, Mo 3akiIIOYEHUI0 HEO0O0XOIUMBIX
CHENOK W COBCPIICHWIO HEOOXOAMMBIX JAEHCTBHH, B TOM 4YHCIE, HO, HE OTPAHUYUBAACH, IO IIOJYyYCHHUIO
(M3roTOBJIEHHIO) TApbl KPHITOrpadUUecKUx Kioded mus nporpammuoro obecreuenuss QUIK MP  «Bpokepy,
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MPUHSTHIO U OIJIaTe, YCTAHOBKE HEOOXOJMMOTO IPOrPAMMHOTO 00ECIICUCHHUS, UCTIONb30BAHUIO COOTBETCTBYIOIINX
TpeOOoBaHUSIM PabOTOCIIOCOOHBIX TEXHUYECKHE CPEICTBA Il pabOThI IIPOrpaMMHOT0 00ecTieueHH s, U KaK CIIICTBHE
MOTYT BO3HHMKATh YOBITKHM y KilMeHTa, OTBETCTBEHHOCTH 3a KOTOpBIE B IOJHOM OOBEME HECEeT HCKIIIOYHUTEIHHO
Knuenr.

5.IIpenycmoTpenHsie JloroBopoM OrpaHHYEHUsI Ha COBEPIICHHE CIEIIOK M OTIEPALUiA, B CBSI3U C KOTOPBIMU MOTYT
BO3ZHUKHYTh WM YBEIMYUTHCS HEMOKPBITHIE WM BPEMEHHO HEMOKPHITHIC MO3MLMHU, B TOM YHUCIIE CBA3aHHBIE C
MaKCHMaJIbHBIM JIONYCTHMBIM OTKJIIOHEHHEM IIEHBI IO CAENKE, BIEKYLIel HEMOKPBITYIO MO3UIHIO, C TpeOOBaHUEM O
BKIFOUCHHH [IEHHBIX OyMar, HHOCTPaHHBIX BaIiOT B [lepeueHb TMKBUIHBIX IEHHBIX OyMar U WHOCTPAHHBIX BAJIOT,
omnpezemnsieMble bpokepoM caMOCTOATENBHO, MM HAJTMYUH 110 COOTBETCTBYIOIINM LIEHHBIM OyMaraMm, HHOCTPaHHBIM
BAIIOTAM PACKPHITBIX B CeTH VIHTEpHET CTaBOK pHCKAa KIUPHHTOBOM OpraHM3aIliM, NPHMEHIEMBIX IpU
OCYIIECTBJIICHUN KIMPUHTa C YYacTHEM IEHTPAIBHOTO KOHTPAreHTa WM PACCUUTHIBAEMBIX KIMPHHTOBOM
opraHu3aiel, MOTYyT NPUBECTH K BO3HMKHOBEHMIO y KiMEHTa JOMONHUTENBHOTO yOBITKA (PEasIbHOTO YOBITKA,
HEJIOTIOIYYEHHOM NPHOBIIN), OTBETCTBEHHOCTH 32 KOTOPBIH B TIOJIHOM 00BEME HECET HCKIIFOUNTENbHO KineHT.

6. Puck BO3MOXHBIX YOBITKOB, KaK PEaJIbHBIX, TAK M B BHJE YIYIICHHOHW BBITOJBI, @ TAKKE M PHCK MPOUUX
HeOnaronpuaTHeIX Ui KiMeHTa mocnencTBuif, CBS3aHHBIX C MPUEMOM BpoKepoM M HCIIOTHEHHEM, C OTKa30oM
Bpokepa B prieme W/WITM UCIIOHEHNH opy4yeHui KiieHTa Ha coBeplleHne CEI0K H/WIH ONepaluii, B pe3ysbTare
WJIN B CBSI3U C KOTOPHIMU B IopTdene KinenTa MokeT BOSHUKHYTh HETTOKPBITASI WIIM BPEMEHHO HETIOKPBITAsI O3NS,
CBSI3aHHBIX C OTKa30M bpokepa B mpueme w/wiu McCrodHEHUH NopyueHuid KilmeHTa Ha COBEpLICHUE CIENOK W/UITU
orepanuii 10 UHBIM OCHOBaHMAM, IPETyCMOTPEHHBIM Jl0rOBOpOM, HECET UCKIIIOUUTEIbHO KitneHt.

7. Puck BO3MOHBIX yOBITKOB, KaK PEaIbHBIX, TAK M B BHJE YIYIICHHOW BBITOJBI, @ TAKXKE M PHCK NMPOUUX
HeOmaronpuaTHbIX At KimeHTa mocneacTBUi, CBI3aHHBIX ¢ OTHECEHUEM IIEHHON OyMaru K HEJIMKBHIHBIM [ICHHBIM
Oymaram, ¢ BKITIOUCHHEM MM HCKITIOYEHUEM IIEHHBIX OyMar, THOCTPAaHHbIX BAIOT n3 IlepeyHs IMKBUAHBIX IICHHBIX
OyMar ¥ HHOCTPaHHBIX BAJIOT; CBA3aHHBIX C BOSHUKHOBECHNEM HEIOKPHITOH H/MIIM BPEMEHHOH HETIOKPBITOH MO3UINH,
¢ HeOmarompusTHbIM anst KineHta W3MEeHEHWEM 3HaueHMH CTOMMOCTH HOpPTQens, 3HauYeHWH HadaIbHOH U
MUHUMAaJbHOW Mapxu, 3HaueHuil mokaszateneid HIIP1, HIIP2, nebGmarompustHbix mis KiueHtra mnociencTBui,
CBSA3aHHBIX C 3aKphITHEM WM IEpeHocOM Mo3uuuit bpokepoMm; cBsf3aHHBIX ¢ HeOmarompusaTHeIM s KimeHra
HM3MEHEHMEM IIeH Ha IIeHHble OyMaru U Kypca HHOCTPAHHOW BaJIFOTHI; CBSI3aHHBIX C HECBOCBPEMEHHBIM IOJTyUYeHHEM
Wi HerosrydeHueM KiTMeHToM 3HauuMOit AJ1st Hero HH(pOpMAaIiK, HECET UCKII0UNTEIbHO KineHT B monHoOM o0beMe.

8. CoBeplieHHE CJEIOK C HEMOJIHBIM MOKPBITHEM, COBEPILICHUs OIEpaluil, BIEKYIIMX BO3HUKHOBEHHE
HETIOKPBITHIX TO3UINI, BPEMEHHO HETOKPBITHIX MO3UIMHA MOAXOAUT HE BceM KitmeHTam, HECMOTps Ha TO, YTO
HOPMAaTHBHBIC aKThl HAlPaBJICHBl HA OTPaHMYECHHE PHCKOB 10 YKa3aHHBIM CIEIKaM W ONepanusM JUIl HEKOTOPBIX
KaTeropyuii KJIMEHTOB, B TOM YHCIIC, IIYTEM PETYJINPOBAaHUS MAaKCHUMAaJIbHOTO «IUIeya» JUIi HEKOTOPBIX KaTeropui
KJIMEHTOB - COOTHOIICHMSI O0s3aTeNIbCTB KIMEHTA 10 3aKJIIOYEHHBIM B €0 MHTEpecax CAENKaM M OIepalysM U
UMYIIECTBA KJIMEHTA, NpeIHa3Ha4eHHOTO JUIS COBEPIICHUS CIEJIOK, ONepanuii B COOTBETCTBHHM C OpOKEPCKHM
norosopoM. Tem He MeHee, CIeJIKU M Ollepalliy 3TOTO BUJA MOIXOIAT He BceM KimeHTam, IOCKONBKY, KaK BBIIIE
YKa3aHO, CONPSHKEHBI C IOTIOJHUTEILHBIMU PUCKaMH U TPeOYIOT olleHKH KiteHToM Toro, roTOB JIM OH UX HECTH.

9. Pucku, BO3HUKAOLIME TP 3aKITI0OYSHUH (DBIOUEPCHBIX JIOTOBOPOB, onucanbl B Jleknapaunu (myHKT 25 «Puck
coBepIIeHus onepanuit Ha CpOYHOM PBIHKEY).

Bce BbIlIeyka3aHHOEe He HMeeT Hedbl0 3acTaBUTh KilMEeHTa 0TKa3aThes OT COBEPIICHHS CAEJIOK €
HEMOJHBIM MNOKPbITHEM, COBepPIICHUS] ONepaluii, BJEKYIIMX BO3HHKHOBEHHE HENMOKPBITHIX MNO3HIHIA,
BPEMEHHO HEMOKPBITHIX MO3UIHUH, 2 JUIIb NPU3BAHO MOMOYb K/IMEHTY MOHSTH PHCKH 3TOr0 BHAA CAEJIOK U
onepanuii, pUCKH BOZHHKHOBEHHS HEMOKPBITHIX MO3HIHii, BpeMeHHO HEMOKPBITHIX MO3UIHI, OTIPEIeTUTH UX
npuemyieMocTs JJisi Kiimenra, oneHUTh CBOM (PUHAHCOBBIC LU M BO3MOKHOCTH U OTBETCTBEHHO IOOWTH K
peLIeHHIO0 BONPOca 0 BbIOOpe HHBeCTHIIHOHHOI cTpaTernn Knnenra u yenosuii forosopa Knmnenra ¢ AO «BKC
Banx». Kiuenty ciaegyer yOeauThesi, 4TO BblIeyKa3aHHAasg HHpopMmanus noHsaTHa Kiamenty, m npum
Heo0XoauMocTH NoMy4uTh pasbsicHeHust Y AO «BKC Bank» nin KOHCYJIbTaHTAa, CIENHAIM3UPYIOLIErocst Ha
COOTBETCTBYHOILMX BOMPOCAX.
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Ipunoowcenue Ne 56 k Pecnamenmy oxasanusi Opokepckux yciye
Axyuonepnozo oowecmea «bKC Banxy

Jlek1apanus 0 pUCKAX, CBA3AHHBIX C 3aKJIIYECHUEM 10T 0BOPOB,
SIBJISIOIMXCH NPOU3BOAHBIMHM (PUHAHCOBBIMU MHCTPYMEHTAMM,
0a3MCHBIM aKTMBOM KOTOPBIX SABJISITCH eHHbIe OymMaru
MHOCTPAHHBIX JMUTEHTOB WJIH MHAECKCHI, PACCYMTAHHBbIE 110 TAKUM
LHeHHbIM OymMaram
AxknuonepHoro oomecrsa «bKC bank»



Hacrosmas o pruckax, CBSI3aHHBIX C 3aKITIOUYEHHUEM JIOTOBOPOB, SBIISIOMINXCS TPOM3BOAHBIMU (PUHAHCOBBIMU
WHCTPpYMEHTaMH, 0a3uCHBIM aKTHBOM KOTOPBIX SIBIISIFOTCS IIEHHbIE OyMaru WHOCTPAHHBIX YMUTEHTOB MJIM WHIIEKCHI,
paccunTaHHBIE 110 TAKUM LIEHHBIM OyMaram (nanee — Jlexnaparms), siisiercs [Ipunoxenrem Ne 5B u HeoTheMIIeMon
yacTbio Pernamenra okazanus 6pokepckux yciyr AkunonepHoro oomectsa «bBKC bank» (nanee — Perinamenr).

Lenbro HacTosimelt Jleknapauuu sBisieTcst MpeaocTaBieHne odmell nHpopmanuu 00 OCHOBHBIX PHUCKaXx,
CBSI3aHHBIX C 3aKJIIOYEHUEM JIOTOBOPOB, SBILFOLIMXCS MPOM3BOAHBIME (DUHAHCOBBIMH MHCTPYMEHTaMH, Oa3HCHBIM
aKTHBOM KOTODBIX SIBJISIOTCS IIEHHbIE OyMarn MHOCTPAHHBIX SMUTEHTOB WJIM WHJEKCHI, PACCYMTAHHBIC MO TaKUM
IEeHHBIM Oymaram (naiee — MpPOW3BOAHBIC (PMHAHCOBBIE HHCTPYMEHTHI C HHOCTPAHHBIM OAa3WMCHBIM aKTHBOM).
3aKIIIOUYCHNE yKa3aHHBIX JJOTOBOPOB CBSI3aHO C PHCKAaMM, XapaKTEPHBIMH U BCEX MPOM3BOAHBIX (PUHAHCOBBIX
MHCTPYMEHTOB, a TaKKe CHENU(PUICCKUMI PUCKaMHU, 00yCIIOBICHHBIMI HHOCTPAHHBIM IPOUCXOXICHHEM 0a3UCHOTO
aKTHBa.

Pucku, ceazannble ¢ RPOU3GOOHBIMU PUHAHCOGHIMU UHCIPYMEHMAMU

JlanHble MHCTPYMEHTHI OAX0AAT He BceM Kinentam bpokepa. bosee Toro, HeKoTopble BUJIbI IPOU3BOJHBIX
(DMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OOJIBIIMM YPOBHEM PHCKA, YeM Jpyrue. Tak, Npu NOKYyIKe ONMIHOHHOTO
KoHTpakTa notepu Kimenra bpokepa He MpeBBICAT BEJIMUMHY yIUTAY€HHBIX [TPEMHUH, BO3HATPAXICHUS U PACXO/IOB,
CBS3aHHBIX C MX coBeplieHueM. IIpomaxa ONIIMOHHBIX KOHTPAKTOB C TOYKH 3pEHMs PUCKA KIMEHTA U 3aKJIIOYCHUE
(BIOUEPCHBIX KOHTPAKTOB, (POPBApPAHBIX KOHTPAKTOB KM CBOIl KOHTPAKTOB CONOCTaBMMBI — IMPH OTHOCHTEILHO
HeOOJBIINX HEONArompusATHBIX KoJeOaHUsIX LIeH Ha PhIHKe Bbl moaBepraerech puCKy 3HAYUTENBHBIX YOBITKOB, IPU
9TOM B CIIydae MpOoJaXd (PhIOYEpCHBIX U (POPBAPIHBIX KOHTPAKTOB U MPOJAXKU OMIMOHOB HA TOKYIKY (OMIIMOHOB
«KOJUT») HEOTPaHUUEHHBIX YOBITKOB. C yd4eTOM 3TOro, COBEpIICHHE CAEIOK MO MPOJIake OMIIMOHHBIX KOHTPAKTOB U
3aKIIOYeHNE (DBI0YEPCHBIX B ()OPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEH/JOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00131101 MM 3HAYUTEIFHBIMU (PMHAHCOBBIMH BO3MOXXHOCTSIMH U IPAaKTHIECKUMH 3HAHUSAMH B 00J1aCTH IPHUMEHEHUS
WHBECTHLMOHHBIX CTPAaTETHH.

Hacrosmas nexnapanys OTHOCHTCS TaKXKe U K IPOM3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTAM, HallpaBICHHBIM
Ha CHW)KEHHE PHCKOB JIPYTMX OIllepaiuii Ha ()OHIOBOM phIHKE. BHHMarenbHO oneHuTe, Kak Baimum npousBonHbie
(bMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEPalMsIMH, PUCKH IO KOTOPHIM BBl HaMepeHbl OrpaHHYHTh, W
ybenurech, 4yTo 00beM Barieil mo3uLMM Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3WIMU 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
WHOCTPAHHBIX HSMHUTEHTOB M HHJEKCaM, pPAacCYMTAHHBIM II0 TaKUM ILIEHHbBIM Oymaram, CHUCTEMHBIC PHUCKH,
CBOWCTBEHHbIE POCCHHCKOMY (OHIOBOMY DBIHKY JOTIOJHSIOTCS AHAJOTWYHBIMH CHCTEMHBIMH pPHUCKaMH,
CBOWCTBEHHBIMHU CTpaHE, IJ€ BBIIYIICHBI MM OOpamaroTCsl COOTBETCTBYIOIINE MHOCTPaHHBIC LeHHBIe Oymarn. K
OCHOBHBIM (haKTOpaM, BIMSAIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCSI HOJIMTHYECKAs] CHTYAIHs,
0COOCHHOCTH HAIMOHAJIBHOTO 3aKOHOAATENbCTBA, BAIIOTHOTO PETYIMPOBAaHMS M BEPOSTHOCTh MX H3MEHEHUS,
COCTOSTHHE TOCYJapCTBEHHBIX (PMHAHCOB, HAJIMYHE M CTENEHb PAa3BUTOCTH (PUHAHCOBON CHCTEMBI CTpPAaHBI MECTa
HaXOXJICHUS JINIA, 005S3aHHOTO 110 MHOCTPAHHBIM IIEHHBIM OymMaram.

Ha ypoBeHb CHCTEMHOro pHUCKa MOTYT OKa3bIBaTh BJIMSHHE U MHOTHE Jpyrue (haKkTopbl, B TOM YHCIIE
BEPOSITHOCTb BBEJICHUS OIPAaHUMYEHUN HAa WMHBECTULUU B OTIEJBHBIE OTPAcId 3KOHOMHUKU WM BEPOATHOCTH
OJIHOMOMEHTHOM JIeBajIbBaIlii HAIMOHAIBLHOU BaOTHI. OOIIENPUHATON MHTETPATLHOM OIIEHKOM CUCTEMHOTO PHCKa
HMHBECTULUH SBJIETCS «CYBEPEHHBII PEUTUHIY B UHOCTPAHHOM MM HALlMOHAIILHOM BaJIOTE, IPUCBOCHHBIN CTPAHE, B
KOTOpOH 3aperiuCTPUPOBaH SMUTEHT HHOCTPAHHOM LIECHHOW OyMaru, Mex1yHapOJHBIMU PEUTHHIOBBIMH areHTCTBaMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognaxo cieayet UMeTh B BHJLY, UTO PEUTHHTH ABIISIOTCS JHIIHh
OPUEHTHPAMHU M MOT'YT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAIbHON CUTYalluU.

B HacTosi1ee BpeMst 3aKOHOAATENBCTBO JOIYCKAeT BO3MOXKHOCTD 3aKIIIOYEHUS! POCCUHCKUMH HHBECTOPAMH
JIOTOBOPOB, SIBJISIOIINXCSI POCCHUHCKHUMHM TIPOM3BOJIHBIMH (DMHAHCOBBIMH HMHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBJISIIOTCS IIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB WM MHAEKCH, PACCUUTAHHBIC MO TaKUM IEHHBIM
Oymaram. Mexy TeM, CyIIeCTBYIOT PUCKH U3MEHEHUs PETYIISITUBHBIX ITOJX0JI0B K COOTBETCTBYIOLIMM OIIEpPAIIHsIM,
B pe3yJbTaTe 4YEero MOXKET BO3HUKHYTb HEOOXOAMMOCTH COBEpLIATh CIEJIKH, HalpaBieHHbIE Ha IIPEeKpalieHue
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 BCEIJa SIBJISIOTCS aHAJIOTaMH POCCHUHCKUX
(bMHAHCOBBIX MHCTPYMEHTOB. B 110060M ciiyuae, npejocTaBisieMble 110 HUM NpaBa W MpaBWiia UX OCYIIECTBICHUS
MOTYT CYIIECTBEHHO OTJIMYATHCS OT IPaB 10 POCCUICKNM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH CyneOHON 3alIuThI MPaB 0 MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTAM C MHOCTPAHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITH CYIIIECTBEHHO OTPaHHYEHBI HEOOXOJMMOCTBIO 00palieHus B 3apyOexxHbIe CyJeOHbIe
U IPaBOOXPAHUTEIbHBIE OPIaHbI 110 YCTAHOBICHHBIM IIPAaBHJIAM, KOTOPBIE MOIYT CYILIECTBEHHO OTJIIMYaTbCS OT
neiicrByronux B Poccun. Kpome Toro, Bel B 60/bIIMHCTBE CiTydaeB HE CMOXKETE I0JIaraThCs Ha 3allIUTy CBOMX IIPaB
U 3aKOHHBIX MHTEPECOB POCCUHCKUMU YIOTHOMOYEHHBIMU OPraHAMHU.

Packpoimue ungpopmayuu

PackpriTie mH(bOpMaMK B OTHOIIEHWH MHOCTPAHHBIX LEHHBIX OyMar, SBISIOMIMXCS 0a3MCHBIM aKTHBOM
MIPOU3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIIICTCS IO MpaBHIIaM, NCHCTBYIOIIMM 3a PyOeXoM, W Ha
aHIMHACKOM si3bIKe. OIIEHNTE CBOIO TOTOBHOCTH aHAJIHM3MPOBATH MH(GOPMAIMIO Ha aHTIMICKOM SI3BIKE, a TaKXKe TO,
MMOHNMMaeTe JIn Brl oTimamst Mexx 1y npuHATEIME B Poccnn mpaBuiamMu GMHAHCOBOH OTYETHOCTH, MeXTyHapOIHBIMA
CTaHgapTaMu (PUHAHCOBOM OTYETHOCTH WM TPaBHIaMH (HMHAHCOBOM OTYETHOCTH, MO KOTOPBIM ITyOJIHMKyeTcs
nH}popManus SMUTEHTOM MHOCTPAaHHBIX IEHHBIX Oymar.

Taxoke poccuiickne OpraHu3aTOpbl TOProBIX M (WIM) OPOKEPhl MOTYT OCYIIECTBIIATH MEPEBO]] HEKOTOPHIX
JOKyMEHTOB (MH(OpPMALNK), pacKpbIBAEMBIX WHOCTPaHHBIM 3MHUTEHTOM Ui Bamero ynobcrBa. B sTom ciyuae
TIEpEeBO MOKET BOCTIPHHUMATHCS MCKIIIOYUTENILHO KaK BCIIOMOTraTeibHast HHpopManus K OQHIHaIbHO PaCKPBITHIM
JOKyMeHTaM (MH(pOpPMAINK) Ha THOCTPAHHOM si3bIKe. Beera yuuteiBaiite BEpOsITHOCTD OIIMOOK IIEPEBOTYHKA, B TOM
YHCJIE CBS3aHHBIX C BO3MOXKHBIM Pa3JIMUHBIM IIEPEBOJOM OJHUX W TEX >K€ HMHOCTPAHHBIX CJIOB M (pa3 uiam
OTCYTCTBUEM OOILETIPUHATOTO PYCCKOTO SKBHBAJICHTA.



YunreiBas BbllIeH3N0keHHOE, Bpokep pexomenayer KiimeHTy BHUMATEIBHO PacCMOTPETH BONPOC 0
TOM, IBJISIIOTCSA JIH PUCKH, BOSHHKAIOIINe IIPH NPOBEICHUH COOTBETCTBYIOIIMX ONlepanuii, NpueMIeMbIMH IS
KineHTa ¢ y4eToM ero WHBeCTHIIMOHHBIX LeJieil M (pMHAHCOBBIX BO3MOxkHOCcTeil. Jannas [lexkgapanusa He
HMeeT CBOeil neJibIo 3acTaBUTh KilneHTa 0TKa3aThesl OT OCylIecTB/ICHUS TAKUX ONepaliii, a IPU3BAHA IOMOYb
€My OLCHUTh UX PHCKHM M OTBETCTBEHHO NOJOHTH K pelIeHHI0 BONPOCAa O BbLIOOpe U YCJIOBMIi J0roBopa ¢
Bpoxepom.
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Ipunoosicenue Ne 52 k Peznamenmy okazaHus OPOKepCKUx 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 — Mexnapanus), ssisercs [Ipunoxxenrnem Ne 5t m HeoTheMieMoi yacThio PernmamenTa
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 50 k Peznamenmy oxazanus 6pokepcKkux 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 511 1 HEOTHEMIEMOM YacThIO
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, oOCyIIeCTBISIOMUMU
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 Kimmenta bpokepa, mepen 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/WJIM HEHAJIeXkKAIlero UCIOJIb30BaHUs HHCAWIepCKO HHpOopMaLuy,
MIOJTyYSHHOM B CBSI3M C OCYIIECTBICHUEM MPO(ECCHOHATBHON e TETHHOCTH;

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

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

- 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.



