YCJIOBUA ITPEJOCTABJIEHM A BPOKEPCKUX YCIIVIT AO IOHUKPEIUT BAHKOM

Ilpunoscenue 3a
K Ycnosuam npeoocmagnenua opoxepckux ycnye AO IOnuKpeoum bank

Jexyapanus 0 pucKax, CBA3aHHbIX ¢ MHBECTUPOBAHUEM H C
COBepIlIeHHEM olnepauuii Ha GUMHAHCOBOM PbIHKE

Heasto HacTosel Jexknapauun sBisercs npeaoctasieHne Knuenty uapopmanuu o
pHUCKaxX, CBSI3aHHBIX C OCYILECTBICHUEM Ollepaluii Ha (UHAHCOBBIX PBIHKAX, U MPEAYIPEKICHUE
0 BO3MOJKHBIX MOTEPSIX MPU OCYLIECTBICHUH ONepalnii Ha (PUHAHCOBBIX PHIHKAX.

KiueHT oco3HaeT, YTO MHBECTUPOBAHHUE CPEACTB B MHCTPYMEHTHI (DUHAHCOBOTO PBIHKA
COIIPSDKEHO C OMNpPENEICHHBIMA PUCKAaMH, OTBETCTBEHHOCTh 3a KOTOpbIE HE MOXET OBITh
BO3JI0’keHa Ha bpokepa, Tak Kak OHM HAaxOIATCS BHE pa3yMHOro KOHTposii CTOPOH M MX
BO3MOXXHOCTH MNPEABUAECTh U IPEIOTBPATUTh IMOCIEICTBUS TaKUX PUCKOB OTPAHUUYEHBI. OJTHU
PHUCKH CBSI3aHBbI, B TOM YHCJIE C HECTAOMIBHOCTBIO MTOJUTHYECKOW U SKOHOMHUYECKOW CUTYaIUH B
P® u HecoBepIieHCTBOM 3aKOHOAATENbHOM 6a361 PO. Ha ocHOBaHuu BhIIen3noxxeHHOro Kiuent
JOJDKEH CaMOCTOSITENIBHO OLICHMBATH BO3MOKHOCTB OCYILECTBICHHUS CBOMX WHBECTHUILMM, NpHU
sToM bpokep Oyner mpuiaraTb MakCUMyM YCUJIMH C IENbl0 MOMOYb KIMEHTYy COKpaTHTh
BO3MO>KHBIC PUCKH [P HHBECTUPOBAHUHU MTOCIEIHUM CPEACTB B PaMKaxX HACTOSIIUX Y CIIOBUH.

Huxe mnpuBOAATCS KOHKPETHBIE BHUABI PUCKOB, CIMCOK KOTOPBIX HE SBISIETCA
MCYEPIBIBAIOIINM, HO NT03BoIIsIeT KimueHTy umersh ob1iee npeacTaBieHne 00 OCHOBHBIX PUCKAX, C
KOTOPBIMH OH MOXKET CTOJIKHYTHCS IIPH MHBECTHPOBAHUU CPEACTB B MHCTPYMEHTHI (PMHAHCOBOTO
PBIHKA.

Jns neneit Jleknmapaiuy moJl pUCKOM HpPU OCYLIECTBICHUM OIEpaluuii Ha (PMHAHCOBBIX
PBIHKaxX MOHMMAETCs BO3MOYKHOCTh HACTYIUIEHUS COOBITHSI, BJIEKYIIEro 3a COOOM MOTepu UIs
Kinenra.

Honumuueckuit puck - puck (UHAHCOBBIX MOTEPh CO CTOPOHBI KimeHTa, CBA3aHHBINA C
W3MEHEHUEM MOJUTHYECKOM cHuTyauuu B P® (M3MEHEHME MOJUTHUYECKOM CHCTEMBI, CMEHA
OpraHOB BJACTH, W3MEHEHHWE TOJUTUYECKOTO0 W/WIM HKOHOMHYECKOTO Kypca). HambGomee
paauKalbHbIE U3MEHEHUS MOTYT IPHUBECTH K OTKa3y WJIM OTCPOYKE HCIOJIHEHHS dMHUTEHTaMHU
CBOMX 00s3aTeIbCTB MO IICHHBIM OyMaraM, K OTPaHWYEHHUIO OIPEIACICHHBIX (HampuMmep,
WHOCTPAHHBIX) HHBECTHUIIUN, 2 BO3MOXHO M K KOH(HCKAINK JTHO0 HAIIMOHATH3AIUN UMYIIECTBA
ONpEACTICHHBIX KaTerOpUil HHBECTOPOB.

DKoHOMUUecKUll pucK - pUCK (PHHAHCOBBIX TOTEPh CO CTOPOHBI KilneHTa, CBSI3aHHBIN C
W3MEHEHUEM 3KOHOMHYECKOW cutyanuu B P®. J[roObol ydacTHUK Tpoliecca WHBECTHPOBAHUS
KnuenToM cpenctB B MHCTPYMEHTHI (PUHAHCOBOTO PhIHKA MOKET OKa3aThCsl B CUTYalluH, KOTJa B
CUJIy SKOHOMHYCCKUX IPHUYUH OH HC CMOXKCT HaIJICKAIIUM 06pa30M HUCIIOJIHUTH CBOH
00s13aTeIbCTBA, CBSA3aHHBIC ¢ OOpalieHueM M OOCITY)KMBAHHEM BBITYCKOB IIEHHBIX Oymar, Wid
UHBIE 00513aTEBCTBA, KOTOPbIE MOT'YT MOBJIHATH Ha npaBa Kiuenra.

Ilpasosoit puck - pUCK TOTEPh OT BJIOKEHWM B WHCTPYMEHTHI (PMHAHCOBOTO PHIHKA,
CBSI3aHHBIN C MPUMEHEHUEM JIEUCTBYIOIIETO 3aKkoHOaTenbcTBa PD, mosBieHreM HOBBIX W/WIK
M3MEHEHUEM CYIIECTBYIOIIMUX 3aKOHOJATENbHBIX U HOPMATUBHBIX akTOB P®. IIpaBoBoil puck
BKJIIOYAET TaKXK€ BO3MOXXHOCTh MOTEPh OT OTCYTCTBHSI HOPMATHBHO-TIPABOBBIX aKTOB,
PEeryIuPYIOIIMX JACSITEIBPHOCTh HAa ((UHAHCOBBIX PhIHKAX WJIH B KAKOM-JTHOO ceKTOope PUHAHCOBOTO
pBIHKA.

Puck nanozoeozo 3axonooamenscmea - puck GUHaHCOBBIX MOTEPH cO cTOpoHbI KineHTa,
CBA3aHHBI C IIPUMEHEHUEM [EHCTBYIOLIET0 HAJIOrOBOr0 3akoHojarenbcTBa PD, m3meHeHueM
CYLIECTBYIOILETO MOPsIJIKa HAIOTOOOJI0KEHHsI OTlepaliuii Ha PUHAHCOBBIX PHIHKAX.
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Knuent, sgpastommiicas Hepe3uaeHToM P®, nomkeH y4duThIBaTh PHUCK, CBA3aHHBIA C
pacTopKeHHeM WIM HM3MEHEHHEM MOANUCAHHBIX P® MeXIyHapOAHBIX COrJaleHud 00
n30eKaHue IBOMHOTO HAJIOTOOOI0KEHHSI, 9YTO MOXKET HEOJAronpusTHO TTOBIHUATEH Ha MOJOKEHNE
Knuenra, ubsi 1eATeNbHOCTh MOJAMNAJIANA O] PEryIUPOBAHUE TAKOTO COIJIAILICHHUS, U KOTOPHIHA
MMeJ Ha OCHOBAaHHMH YKAa3aHHOTO COTJIAIIICHUS KaKnue-T100 HAJIOTOBBIC JILIOTHl U IPEUMYIIECTBA.

Bantommuwlii puck - 3T0 pPUCK YOBITKOB, KOTOPbIE MOT'YT BO3HHKHYTH BCJIEJICTBHE
HEeOJIaronpusATHOTO U3MEHEHHS KypcOB MHOCTPAHHbIX BaJIOT.

3akoHonarenscTBO P® ycTraHaBIMBAeT peXUM OCYLIECTBIECHHS BaJIOTHBIX OIEpaluii,
KOHTPOJIb, 32 COOJIOZEHUEM KOTOpOro ocyiuectsiseT bank Poccum m ynonHOMOYeHHbIE UM
KpeauTHsble yuapexacHus. [Ipu stom bank Poccuu nmeer mpaBo caMOCTOSTENIBHO MEHATD IIOPSAIOK
OCYILIECTBIICHUSI BAJIOTHBIX ONEPAlMA M BBIOABaTh COOTBETCTBYIOIME pa3pelICHHUs Ha
OCYILECTBIICHHE TAaKUX OMEpalnii, KOT/1a 3T0 HEOOXOMMO.

VY KnuenTa, B city4ae npoBeIeHNs TOPTrOBBIX Onepanuii ¢ (MHAHCOBBIMU aKTHUBAMMU, MOYKET
BO3HUKHYTh HEOOXOJUMOCTh OCYIIECTBIIATh TPSMbIE M OOpaTHbIE KOHBEPCUHU BAIIOT.
WMHBecTHIIMM, OCYIIECTBISIEMbIE W/WIA OLEHWBAEMbIE B MHOCTPAaHHON BAJIIOTE, PaBHO KakKk W
BaJIOTHO-OOMEHHBIE  (KOHBEPCHOHHBIC) OIEpall, MOTYT OBITh TIOJBEPKEHBI PHUCKY
3HAYUTENIbHBIX EPEOIEHOK U U3MEHEHUH, CBI3aHHBIX C BBICOKUM YPOBHEM MH(IISALUHU B TON WK
WHOW BaJIIOTE U BO3MOXKHBIMU HEOJIarONMPUSATHBIMUA U3MEHEHUSIMU BaTIOTHO-OOMEHHBIX KYPCOB.

B cBs3u ¢ yka3zanHbiM, y KioumeHTa MOryT BO3HUKHYTH YOBITKH, pa3Mep KOTOPBIX HE
OTpaHWYEH U HE MOXET OBITh JO0 KOHIIA OIICHEH Ha MOMEHT 3aKIIOYEHHUS COOTBETCTBYIOIIEH
Crenku BBUY OTCYTCTBUS CBEJICHUM O JBUKEHUU BaTIOTHO-OOMEHHBIX KYPCOB.

Puck penampuayuu OeHexdcHbIX cpeocmeé - PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI
KnuenTa, cBsI3aHHBIN ¢ penaTpuanuen 1eHexXHbIX cpeacts Knuenra.

Penarpuanus JeHEKHBIX CPEACTB HHOCTPAHHBIX MHBECTOPOB OCYILECTBISAETCS B IOPSJIKE,
IPelyCMOTPEHHOM 3aKOHOAaTeIbcTBOM P®D, HO HE CylIecTBYyeT HUKAKUX FapaHTUi, 4To He OYIyT
BBEICHBI OTPaHUYCHUS JTUOO0 3alPeThl HA TAKyI0 peraTpualuio, JJIn0o OyneT H3MEHEH MOPsIIOK ee
ocymiectBieHus. CiencTBUEeM yKa3aHHBIX OOCTOSITEILCTB MOTYT cTaTh yObITkM KimeHToB, Ha
KOTOPBIX ATH OTPAHUYEHUS WIIH 3aMpeThl OyayT PacpOCTPaHITHCA.

Puck ungppacmpyxkmypul ¢punancogvix ppiHKo6 - puck GUHAHCOBBIX MTOTEPb CO CTOPOHBI
Knuenra, cBsi3aHHBII € HEJOCTAaTOYHO BBICOKMM YPOBHEM pa3BUTUS HH(PACTPYKTYpHI
(MHAHCOBBIX PHIHKOB.

Poccwuiickoe 3akOHOMATENhCTBO MPEAYyCMaTPUBACT BO3MOXKHOCTH OOpallleHUs IICHHBIX
Oymar B Oe3OKyMeHTapHOW (Gopme, mpaBa Ha KOTOpPbIe (UKCUPYIOTCS B BHUAC JICKTPOHHOU
3anucu Ha cuetax JIEIIO B nenosutapuu. [Ipu ocymectBiennn Topros B Toprosoii cucreme (TC)
nepexo/i MpaB Ha IIeHHbIE OyMaru GUKCUPYETCs YIIOTHOMOUYEHHBIM JIeTIo3uTaprueM. 3aKiIoueHne
CHCNOK C I[EHHBIMH OyMaramMM H pacueThl MO HUM OCYIIECTBISIOTCS Pa3InYHBIMU
nogpaznenenusiMu  TC u  ynmonHoMo4yeHHbIM —jaeno3utapuemM TC B COOTBETCTBUM  C
PEyCMOTPEHHBIMU JIJIsl 3TOTO MporieaypaMu. Kak v Bce MHBIE CHCTEMBI, TEXHHYECKHUE CPEIICTBA
U CHCTEMBI, UCTOJb3yeMble ISl (hUKcallMK IpaB Ha LIEHHbIe OyMaru, [ 3aKII0YEHUsI CAETIOK C
[EHHBIMU OyMaramMu M OCYIIECTBJICHHUS PACUETOB MO HUM, MOJBEPKEHBI COOSM M OMIMOKaM B
pabore. OpraHuzanuy, YHOJHOMOYEHHBIE COOTBETCTBYIOIIMMHU PErYIUPYIOUIMMH OpraHaMu
MPEIOCTaBIATh YYaCTHHKAM TOPrOB JOCTYNl K YyKa3aHHBIM CHCTEMaM, COKpAllaloT B
COOTBETCTBYIOIIMX JOTOBOPAX C YYaCTHUKAMH CBOIO OTBETCTBEHHOCTH 110 JAHHOMY BUAY PHUCKA,
nodromy KimeHT o0mamaeT OrpaHMYEHHBIMH BO3MOXKHOCTSIMH 110 BO3MEUICHHIO YOBITKOB,
BBI3BaHHBIX TAKUMHU O0CTOSTEIHCTBAMH.

Puck 6bankoeckoit cucmemvl - PUCK (DUHAHCOBBIX MOTEpPb CO cTOopoHbl KimeHra,
CBSI3aHHBII C HECBOEBPEMEHHBIM UCIIOJHEHNEM H/MIIU HEUCIIOJIHEHUEM IIJIaTeXeN Mo onepanusm
Knuenra.
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Pacuerst CTOopoH Mexay coOOi, a Takke C APYTUMHU CYyOBEKTaMH IPAaBOOTHOIICHUH,
BO3HHMKAIOIIME B pPAaMKax HWCIOIHEHUs MOJOXEeHHM YcioBuit ocymectBisitorcs udepe3 TC,
KPEIUTHBIE YUPEKACHUS, a TAKKE ITOCPEICTBOM PACUETHO-ONEPALMOHHBIX Noipa3aeneHuil banka
Poccuu. Kak pe3ynbrar, BO3HUKAET PUCK HECBOCBPEMEHHOTO MCIIOTHEHUS W/UJIM HEUCIIOJHEHUS
IJIATEXKEH, YTO MOXKET ITPUBECTH KaK K YBEIIMUEHHUIO CPOKOB PACUYETOB, TAK M K BO3MOXKHOM NIOTEpe
JIEHEKHBIX CYMM, SIBIISFOIINXCS O0OBEKTAMH TaKHMX TUIATEKEH.

Puck ucnonv3oseanus ungopmayuu Ha uHAHCOBBIX PHIHKAX - PUCK (UHAHCOBBIX
norepb co cTopoHbl KineHTa, CBA3aHHBINA C MCHOJIB30BAHUEM KOPIOPATUBHONW MH(POPMALMU Ha
(MHAHCOBBIX PHIHKAX.

WNudopmanus, ucnons3yemas bpokepom npu okazanum yciyr KiaueHram, nocrymnaer u3
3aCITy)KMBAIOLINX JOBEpHsI HCTOYHUKOB, OHAKO Bpokep He MOXKET HECTH OTBETCTBEHHOCTH 3a
TOYHOCTh M JIOCTOBEPHOCTH mMoxydaeMoi uHpopmaruu. CrenoBaTenbHO, CYHIECTBYET DPHUCK
HOJTYy4eHHUS HEJOCTOBEpHOW WH(GOPMALUK, HCIOIb30BaHHE KOTOPOH MOMKET NPUBECTH K
HapylIeHNUI0 HHTepecoB CTOPOH.

st KnuentoB, He sBISIOMUXCS pe3ugeHTamMu PD, HeoOX0aMMO yYHUTHIBATh pa3indue
CTaHJAPTOB U MOJIXOOB B MOJTOTOBKE U MPEIOCTaBICHUH HH()OPMAINH, NCTIOIb3yeMbIX B PO n
MPUHATBHIX 3a €€ MpeaenaMu. Tak, pOCCUHUCKHE CTaHIapThl U MPUHIUIIBI OyXTaaTEepCKOTO ydeTra
CUJIBHO OTJIMYAKOTCS OT MC)KI[yHapO,Z[HBIX, qTo 3any2[H$IeT BO3MOXXHOCTH aI[eKBaTHOﬁ OLCHKH
pe3yabTaTOB ACSITEIPHOCTA U aKTHBOB YMUTEHTOB.

CTOpOHBI JOJKHBI 0CO3HABATh, YTO HEOOXOAMMasi UM MH(OPMAIUS MOXKET MOCTYMATh C
OTIpeNIeICHHBIMHU 3aJIep)KKaMH, YTO MOXKET MPHUBECTH K Oa3MpyomIeiics Ha Takoi WHGOpMAIn
HeraBHHBHOﬁ OLICHKE O6CTO$ITCJ'H:CTB J'II/I60 K HCBO3MOXXHOCTH HX OLOCHKHW BBUIAY TaKou
3a7iep)KKU. BO3MOXXHBI M3MEHEHUS! TPEAOCTAaBICHHON paHee HH(OpMAIMHM, €€ MEPecMOTp U
YTOYHEHHUE, YTO MOXKET NPHUBECTH K BBIHY)XICHHOH mepeorneHke CTOpoHaMH OOCTOSITENLCTB,
OIIEHKA KOTOPBIX 0a3upoBaJiach Ha TaKOW MH(POPMAIIHH.

Puck uneecmuyuonHnbIX 02panuyenuil - puck GUHAHCOBBIX MOTEPH cO CTOpoHbI KineHra,
CBSI3aHHBIN C OTPAaHUUYCHUSAMU B OOpAIEHUH LIEHHBIX OyMar.

B PO® cymecTByloT YCTaHOBJCHHBIE JCHCTBYIOIIUM 3aKOHOJATEILCTBOM, JIMOO
BHYTPEHHUMH JOKYMEHTaMH SMHUTEHTOB LIEHHBIX OyMar HMHBECTULHMOHHBIC OTpPaHUYCHHUS,
HaIlpaBJICHHbIE Ha  IMOMJAEPKAHME KOHKYpEHLMHM (OrpaHUYEHHUE  MOHOIOJUCTUYECKOU
JEATEIBHOCTH), 3aIIMTY NPaB OTICIIBHBIX KaT€rOpUi MHBECTOPOB U YCTAHOBJICHUE KOHTPOJIS 3a
MHOCTPAaHHBIM y4acTHEM B KaIllUTalle POCCUICKUX KOMITaHUH, 1100 B 00IIeM pa3Mepe J0JITOBbIX
00513aTeNIbCTB ONPECIICHHBIX SMUTEHTOB. Takue OrpaHU4YeHus MOTYT MPEACTaBIATh COOON Kak
TBEp/IbIC 3aIPETHI, TaK U HEOOXOAMMOCTD OCYIIECTBICHUS I PEOI0JICHUS TAKUX OTPaHUYCHUH
OIIPEACIEHHBIX POLEAYP WU/HUIH MOITYYEHHUs COOTBETCTBYIOLIMX PA3PEIICHUM.

KHI/IGHTy HGO6XOI[I/IMO B CBOHUX I[CﬁCTBHHX YUYUTBIBATH BO3MOXHOCTL CYHICCTBOBAHUA
TakuX orpaHudeHuii, a bpokep Oyaer mHbopmupoBarh KiumeHta 000 BCeX H3BECTHBIX €My
OTPaHUYEHUSX, KOTOPBIE MOTYT MPUBECTH K HeOIarompusaTHbIM nocieactBusMm s Cropon. K
TaKUM IOCJICJICTBUSM MOXHO OTHECTH OTKa3 B MPU3HAHMU 3a MPUOOpeTaTeneM LEHHBIX Oymar,
HapyIIUBIIMM TaKUe OTpaHMYCHHsI, CTaTyca BIaJeiblla IIEHHBIX OyMar co BCEMHU MPUCYIIUMU
3TOMY CTaTyCy MOJIHOMOYUSIMH, a TAK)Ke MPU3HAHHUE 3aKIIOYEHHBIX CIICIOK HEeAeHCTBUTEIbHBIMU
U NPUMEHEHHUE IOCJIEACTBUI TaKOro IMpHU3HaHMs (Kak MpaBWIIO, JBYCTOPOHHUI BO3BpaT BCErO
MOJTYYEHHOTO TIO CHAENKE).

Puck munopumapnozo Knuenma - puck (HUHAHCOBBIX MOTEpPh CO CTOpoHBI KimeHTa,
CBSI3aHHBII C JOCTATOYHO CJIa00M 3aIuIieHHoCThI0 KilnenTa, UMEIIEro He3HAYNTEIbHBIH ITaKET
IIECHHBIX 6YMaF OMUTCHTA.

IIpaBa BnajenpleB LEHHBIX OyMar peryjaupyrTcss HOpMamMHM  JEHCTBYIOILETro
3aKOoHOZAaTeNnbcTBa P®, yupeauTenbHbBIMM JOKYMEHTaMU SMHUTEHTOB U IPOCHEKTAMHU IMHUCCHI
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oTpezieNIieHHBIX BUIOB IIeHHbIX Oymar. Ho 3akpernieHHbIe B MEPEUNCICHHBIX BBIIIE JOKYMEHTaX
mpaBa MOTYT OBITh OTPAaHUYECHHBIMH, YTO HE IMO3BOJIIET BIJIAJIENbIIaM IICHHBIX OyMmar o0ianaTh
BCel MOJTHOTOW MH(GOpPMAIMU O COCTOSHUU SMHUTEHTOB, O BIaJEiblaX LEHHBIX Oymar W MHOU
uH(popMaluelt, KoTopas Moria Obl ObITh MHTEepecHa KimMeHTy ans 1eneil MHBECTHIIMOHHOU
JEeSTENIbHOCTH, 00 NI 1IeJieil OCYIECTBICHHsI CBOMX IpaB, KaK Biajielblla LIEHHbIX Oymar.
WNHTepechl MEHBIIMHCTBA BJAJIENBICB IHEHHBIX OyMar akKIMOHEPHBIX OOMIECTB MPAKTHUECKU
3alUIICHbl JOCTaTOYHO ciabo M HWMH YacTo TnpeHeOperatoT. Benuka aBTOHOMHOCTH
WCIIOJIHUTENIbHBIX OPTaHOB AMUTEHTOB M BO3MOXKHOCTh UX KOHTPOJISI CO CTOPOHBI BIIJENIbIIEB
LEHHBIX Oymar orpaHuyeHa, MOCJIEIHHE YacTO HE TOJIbKO HUKAK HE KOHTPOJHUPYIOT pellieHus
WCTIOJTHUTENILHBIX OPraHOB 3MHUTEHTOB, HO OBIBAIOT CJIa00 OCBEIOMIICHBI O TaKUX PEUICHUSIX.
KnueHT n0mKeH y4MThIBaTh W3JIOKEHHBIE BBIIIE OOCTOSTENHCTBA, YTOOBI HE JOMYCTUTH
yIIEMJICHHS] CBOMX TIpaB 00, 0 KpailHel Mepe, COKPATUTh WX BO3MOXKHBIE HEOJIAronpusiTHhIC
MIOCJIEJICTBHSL.

Puck nuxkeuonocmu - pUCK, CBA3aHHBI C BO3MOXKHOCTBIO IOTEPH IPH pealu3aluu
(MHAHCOBBIX AaKTUBOB M3-32 U3MEHEHHUS OLIEHKU €€ KayecTBa.

JIMKBUAHOCTD pBIHKA IEHHBIX OyMar orpaHu4yeHa, W, CIeOBATEIbHO, MOXKET CO3JaThCs
CHUTYyaIisi, KOT/la HEBO3MOXXHO OyAeT WMCHONHUTH cooTBeTcTByomiee Ilopyuenme Kimenra B
MIOJTHOM 00BbeME MM Ja)ke 4acTHuHO. TakuMm oOpa3oM, He Bce ocyuiecTBieHHbIe KimeHtom
MHBECTHIINU MOTYT OBITh JIETKO JIMKBHIUPOBAHBI (IIPOIaHBI B HEOOX0ANMOM 00BEME U B Pa3yMHO
HEo0X0uMBbIE CPOKH 0e3 MOoTeph B LIEHE) U UX OIIEHKAa MOXKET ObITh 3aTpyaHeHa. Kpome Toro,
BeI00p Kimentom Toro mnm mHoro THmna [lopydeHust n/umm apyrux e€ 3IeMEeHTOB yBEIUIHBACT
OTHM PUCKM U YyMEHBIIAET JApyrue (Hampumep, BbIOOp auMuTHpoBaHHOTrO IlopydeHus
YBEJIMYMBACT PUCK €T0 HEUCIIOIHEHNUS B CBSI3U C BO3MOYKHBIMH HEOJIaronpusTHBIMUA H3MEHEHUSIMU
KOHBIOHKTYPBI PBIHKA, HO TIPH 3TOM OTPAHUYMBAET IIEHOBON PUCK).

Onepauyuonnvlit puck - pUCK NPSIMBIX WIM KOCBEHHBIX IIOTE€Ph 10 NPUYHMHE
HEUCTPABHOCTEH HH(POPMAIMOHHBIX, SJEKTPHUECKUX M HMHBIX CHUCTEM, WJIM H3-3a2 OLIMOOK,
CBSI3aHHBIX C HECOBEPUICHCTBOM HH(PPACTPYKTYPHI PhIHKA, B TOM YHCIIE, TEXHOJIOTUH MPOBEICHUS
orepanuii, IpoIeayp YIpaBJICHUS, y4eTa U KOHTPOIS, WM WU3-3a JeHCTBUU (Oe3mericTBUs)
nepcoHana. B ocoOyio rpynmy onepanyoHHBIX PHUCKOB MOXKHO BBIIECTUTH HH(OpPMAalMOHHBIE
PHUCKH, KOTOphIE B TIOCIEAHEE BpeMsi MPHOOPETAIOT OCOOYI0 OCTPOTY M BKJIIOYAIOT B CeOS
COCTABJISIFOIIME TEXHUYECKOT 0, TEXHOJIOTUYECKOTO U KaIPOBOT0 PUCKOB.

Kpeoummnwiii puck - puck Bo3HUKHOBeHUst y KumeHnta yOBITKOB BCIEACTBUE
HEHCIIOJIHEHHUS, HECBOEBPEMEHHOIO 1100 HETIOJIHOTO UCIIOJIHEHUS (BKMIOUast
HETJIATeKECIIOCOOHOCTh  MJIM  HECOCTOSITETIbHOCTh ~ KOHTPAareHTa/IMUTEHTa/MHOE)  ApYyrou
CTOPOHOM CBOUX 0053aTENbCTB B COOTBETCTBUHM € YCIOBUAMU CHemKu.

B ykazanHoii curyanuu KaueHT CMOXET MpUHYAUTEIHHO HCTPEOOBATh MCIOIHEHUE IO
Crnenke, oqHaKO, 3TO TOTPEOYyET JOTOJHUTEILHBIX BPEMEHHBIX M (PMHAHCOBBIX 3aTpar.

Puck ynywiennoit ghunancosoil 612006l — pUCK HACTYIUICHUS KOCBEHHOTO (TTOOOYHOTO)
(GuHaHCOBOrO ymiep6a (HemosyueHHasi MpUObLIb) B pe3ynbTaTe HeocymecTBieHus Caenku wim
OCTaHOBKHU X035MCTBEHHOU JIEATEIbHOCTH (KOHTpareHTa o Crenke, SMUTEHTA, UHOE).

Puck nposeedenusn 3nekmponnviX onepayuil - PUCK NOTEPb, BOZHUKAIOIIKUX B CBS3U C
UCIIOJIb30BAaHUEM KOHKPETHOU 2JIEKTPOHHOU TOPrOBOM CUCTEMBI.

Onepauuu (COEIKH), MPOWU3BOJMMBIE YEpe3 Ty WIM HHYIO JJIEKTPOHHYIO TOPTOBYIO
CUCTEMY, MOTYT OTJIMYaThbCsl HE TOJBKO OT ONEpanui, OCYLIECTBISIEMBIX TpPaJAULMOHHBIMU
MEeTOJlaMH (T.€. IPU HAJIMYMK HEMOCPEACTBEHHOr0 KOHTaKkTa Mexay Kinenrtom u bpokepom), HO
U OT ONEpaLUi, MPOU3BOAUMBIX Yepe3 ApPYrue 3JIEKTPOHHBIE TOPIOBBIE CUCTEMBI. B ciyuae
ocymiecTBieHUsT KIueHToM TeX WM MHBIX CIIEIOK Yepe3 KaKylo-IH00 3JEKTPOHHYIO TOPTOBYIO
cucremy KimeHT OyneT moaBeprarbcsi puckaM, CBA3aHHBIM C pabOTOM Takoil cCHCTEMBI, BKIIIOYast
ee MporpaMMHBIC U amIapaTHble cpencTBa. Pesynabrarom moboro c6osi B paboTe 3JIeKTPOHHON
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CHCTEMBI, MOKET CTaTh HEKOPPEKTHOE BBIMOJIHEHHE Kakux-1n00 [Topyuenuit Knnenra wiu ux
HEBBIIOJIHEHUE BOOOIIIE.

Puck ocywecmenenus 3INeKmpoHHO20 OOKYMEHmMOooOopoma - PUCK, CBS3aHHBIA C
BO3MO>XHOCTBIO TIOTEPh MPU 0OMEHE COO0IIeHUsIMHA Mex 1y bpokepom n KiueHToM mocpeacTsoMm
AJIEKTPOHHBIX (ailyIoB C UCIOIB30BAHUEM CUCTEM 3JIEKTPOHHOM MOYTHI.

Hcnonb30BaHre HE3AIUIIICHHBIX KAHATIOB CBS3M TAKMX KaK JJEKTPOHHAS MMOYTAa MOXKET
MPUBECTH K HECAHKIIMOHMPOBAHHOMY JOCTYNY TPETBHX JHUI[ K TIOJydaeMoi/epeaaBaeMon
uH(pOpMallMK, B CBSI3U C 4YeM, PEXKHUM KOH(PHICHIMATHHOCTH TEpeaaBacMoii/moIydaeMoin
uHpopmanuu MoOKeT ObITh HapymieH. JlaHHbIE OOCTOSTENbCTBA MOTYT TIPHBECTH K
BO3HUKHOBEHUIO y KileHTa yOBITKOB, CBSI3aHHBIX C HEMPABOMEPHBIM HCIIOIH30BAaHUEM TPETHUMU
JUIaMU TToydyeHHoN nHpopmaruu o Caenkax, mpoBOAUMBIX KIIMEHTOM orepanusx U CBeICHHMA
o Knnenre/ero akTuBax.

Puck e3umanua KOMUCCUOHHBIX U Opy2ux cOOpoe - PUCK (PUHAHCOBBIX IHOTEPH CO
cTopoHbl KimeHTa, CBA3aHHBIA C MOJIHOW WJIM YaCTHYHOW HeocBepomiieHHOCThio Kimenta 00
U3JIEpAKKaX, CBSI3aHHBIX C OCYIIECTBICHUEM ONEpalluii ¢ THCTPYMEHTaMU (PMHAHCOBOI'O PhIHKA.

Ilepen HagamoMm NHpPOBEACHUS TEX WM MHBIX onepauuil KiMeHT NomKeH NpUHATH Bce
HE00XOMMBIE MEpbI AJIs MTOJIyYEHHs YETKOTO IPEACTaBIEHUs 000 BCEX KOMUCCHOHHBIX M MHBIX
cbopax, KoTopbie OyayT B3uMaThes ¢ Kinenra.

Puck neoocmuiicenusn UHEECMUYUOHHbBIX ueﬂeﬁ = PUCK IIOTEPb, BOSHUKAIOIIHUX B CBA3U C
HCOOCTHXKCHUCM KnuenTom cBoux WHBECTHIIMOHHBIX IICIICH.

Her Hukakoil rapaHTHH B TOM, YTO COXpaHEHHE M YBEIMYCHHE KalWTajia, KOTOPOTO
Knuent xouer no6urbes, Oyaer J0cTUrHYTO. KITMEHT MOKET MOTepsATh YacTh WIIM BECh KaluTal,
BJIOKCHHBII B OIpe/esieHHbIe ()MHAHCOBBIC aKTUBBL. KIIMEHT MONHOCTHIO OTHAeT cede OTYET O
PHUCKaxX [0 CMBICITY HACTOSIIETO ITYHKTa, CAMOCTOSITETILHO OCYILECTBIIsICT BIOOp THMA [TopyueHwuii
Ha COBEpUICHHE C/IEIOK ¢ ()MHAHCOBBIMU aKTHBAMH WM WX IMapaMETPOB, HAWIYYIINM OOpa3oM
OTBCUAIOIUX €TO LCIIAM U 3aa4aM UHBCCTUPOBAHUA, U CAMOCTOATCIIBHO HCCET OTBCTCTBCHHOCTD
3a CBOM BBIOOD.

Pucku, ceazannvie c oelicmeuamu/bezoeiicmeuem mpemovux auy - GyHKINOHUPOBAHHE
(PMHAHCOBBIX PHIHKOB MIPETONAraeT AeATEIbHOCTD psifia IPOPECCHOHATIBHBIX YYACTHUKOB PhIHKA
OCHHBIX 6YMaF " UHBIX IOPUJIUYCCKUX JIMI, SABJIAOMUXCA TPCTbUMHU JIMIIaMHU 110 OTHOIICHHUIO K
Bbpokepy, oqHako, ucnonHeHue o6s3aTenbcTB Mo CaenkaM B HEKOTOPBIX CIydasX MOXKET ObITh
HEBO3MOXKHO O€3 OCYHICCTBJICHHUA TAKUMHU TPCTbUMU JIMIOAMU OHNPCACICHHLIX HOPUANYCCKUX U
dakTu4ecKux NerHcTBHMA (Hampumep, AeucTBus/Oe3meiicTBusi banka Poccum, permcrpaTopos,
JENO3UTapueB, HWHBIX JHI). B yKa3aHHBIX CiydasxX CyILIECTBYET PHUCK HEBO3MOXKHOCTU
CBOEBPEMEHHOI'0 UCIIOIHEHUS 00513aTeNbCTB 10 Crenkam.

Puck cosepwenusa Coenok, npueooawyux K HEnOKpblmMou NO3UUUU - B PE3YyIbTaTE
cosepuieHust Caenok, NpUBOIALIINX K HEMOKPHITON MO3UIUN IPOUCXOAUT YBEIHMUEHUE Pa3MEPOB
BBIIIETICPEUNCICHHBIX PUCKOB 32 CUET TOT0, YTO BEJIMYMHA MPUBJICUEHHBIX CPEACTB (IE€HEHKHBIX
CpPEICTB W/WIM IIEHHBIX OyMmar), mpeBblaeT coOCTBeHHBIE cpenctBa Kimenta w mpu
HeOnmaronpusaTHOM i KineHTa W3MEHEHUH PHIHOYHBIX IIEH 00bEeM MOTEePh MOXKET CPABHATHCS
WM J1a)Ke IPEBBICUTH Pa3Mep CPeICTB, IPUHIUMAEMBbIX JJIsl pacueTa Y pOBHS Map:Ku, YTO IPUBOIUT
K [OTEpe 4YacTH WK Bcex cpenctB (aktuBoB) Kimenra. Taxoke mpu coepmeHun KiameHtom
Cnaenok, MNOpUBOASIIMX K HEMNOKPHITOM mno3uluK, Yy KiueHTa BO3HHUKAIOT —CIIEIYIOIIHE
JIOTIOJTHUTEIbHBIE BUbI PUCKOB:

Puck Hencnonnenus niam 4actuyHoro ucnoiaxenus Ilopydenns Ha cosepmenue Crenox,
IPUBOAAIIMX K HETIOKPBITOM IMO3UIUH 110 YCMOTpeHUI0 bpokepa.

Cosepmias Crenky, NPUBOMASIIYIO K HEMOKPBHITOW MO3UIMU, KIHMEHT HeceT puck
yBEJIMYEHUS IIEH Ha LieHHble Oymaru, nepenanubie Knuenrty. KnueHt 00s3aH BepHYTh IICHHbIE
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6YMaFI/I HE3aBUCUMO OT U3MCHCHUA UX CTOUMOCTH. HpI/I OTOM TCEKYyIasA PbIHOYHAsA CTOMMOCTDH
LOCHHBIX 6YMaF MOZKCT 3HAYUTCIIBHO NPCBLICUTH UX CTOUMOCTD ITPU HepBOHaanBHOﬁ mpoaaxe.

Cosepmas Caenky, NPpUBOASIIYIO K HEMOKPHITOW MO3UIMHU, KIMEHT HECeT IEHOBOM PUCK
KaK I10 aKTHUBaM, HpI/IO6peT€HHBIM Ha CO6CTBCHHBI€ Cpe,Z[CTBa, TaK U IO aKTUBaM, ABJIAOIIUMCS
obecrieuenuem obs3aTenscTB Knuenrta nepen bpokepom. Takum oOGpa3zoMm, BelWYHWHA aKTHUBOB,
MOJIBEPTAIOIINXCS PUCKY HEOIArompUsTHOTO U3MEHEHHSI LIEHBI, OOJbIIe, HEXKEIH MPU OOBIYHON
Toprosie. COOTBETCTBEHHO M YOBITKHM MOTYT HACTYNHUTh B OOJBIIMX pazMepax Mo CPAaBHEHHIO C
TOpI‘OBHGﬁ TOJIBKO C UCITOJIb30BAHUECM COGCTBCHHBIX Cpe,Z[CTB K.]'II/ICHTa.

Kmuent o0s3yercss moanepKuBaTh JIOCTATOYHBIH YPOBEHb OOECTICUCHHSI CBOMX
00s13aTensCTB nepe; bpokepoM, 4To B OMpeeIeHHBIX YCIOBHIX MOXKET IMOBJIeYb HEOOXOIUMOCTh
3aKJTIOYEHUS CIIETIOK MOKYIKH/TIPOJIaKH BHE 3aBHCHUMOCTH OT TEKYIIETO COCTOSIHHUSI PHIHOYHBIX
LEH U TEM CaMbIM pealM3alii0 PUCKOB MOTEPHU JI0X0Ja, PUCKA MOTEPU MHBECTUPYEMBIX CPEJICTB
WJIM PUCK TIOTEPh, TPEBBIMIAIOIINX HHBECTHPYEMYIO CYMMY.

Taxske cuuTaeM He00XOAMMBIM OTMETHTD, YTO BCE BbILIECKAa3aHHOE He HMEET LeJIbI0
3acTaBuTh KilneHTa 0TKa3aThesl OT OCyLeCTBJICHUS onepanuii Ha GuHAHCOBOM pbiHKe PD,
a JMIIb NPU3BAaHO MOMOYb KilMeHTy NMOHATH PHCKH 3TOro BHAA OM3Heca, ONpPeAeJUTh UX
NPHEMJIEMOCTh, P€AJIbHO OLIEHUTh CBOM (DMHAHCOBbIE LI U BO3MOKHOCTH U OTBETCTBEHHO
MOJOMTH K pPellIeHHI0 BONPOCA 0 BbIOOPEe MHBECTUIIMOHHOM CTPaTeruu.

[Ipu pabGore Ha pblHKE MEeHHBIX Oymar KimeHT Heu30eKHO CTaJKuBaeTcs C
HEOOXO/JMMOCTBIO  yYUTHIBATh (PAKTOPHl pUCKA CaMOro pa3IU4HOro cBoiictBa. Hinke
NIEPEYHCIICHBI HEKOTOPBIE U3 HUX, Pa3JIeICHHBIC TI0 Pa3IMYHBIM IPU3HAKAM.

IIo HCTOYHHMKAM PUCKOB:

* CHCTEMHBIH PHCK - PUCK, CBS3aHHBINA ¢ (DYHKIMOHUPOBAHUEM CUCTEMBI B IIEJIOM, OyIb TO
0aHKOBCKas CHCTEMa, JIETI0O3UTapHas CUCTEMA, CUCTEMa TOPTOBIIM, CUCTEMA KIIMPUHTA, PBIHOK
[IEHHBIX OyMar Kak CHCTeMa W TPOYHE CHUCTEMBI, BIMSIONINE TEM WJIM WHBIM 00pa3oM Ha
NesITeNIbHOCTh Ha PbIHKE LIEHHBIX Oymar. PabGoTras Ha peIHKE IIeHHBIX Oymar, Bel H3HayanpHO
MOABEPraeTech CUCTEMHOMY PUCKY, YPOBEHb KOTOPOI'O MOXHO CUMTATh HECHUXKAEMBIM (110
KpaiiHell Mepe, myTeM IuBepcU(UKALIUN) MPH JTIOOBIX BallINX BJIOKEHUSAX B LIEHHbIE OyMary.

* HeCHCTEeMHbIH (MHAMBHAYAJbHbIN) PUCK - PUCK KOHKPETHOTO YYaCTHUKA PHIHKA IEHHBIX
Oymar: MHBecTOpa, OpoKepa, TOBEpUTEIHHOI'O YIPABISIONIEI0, OpraHu3aTopa TOPrOBIIH,
Nerno3uTapusi, 6aHka, IMUTEHTA, PETYIATOPOB PhIHKA IEHHBIX OyMmar. JlaHHBII BUJ PUCKOB
MOKET OBITh YMEHBILICH ITyTeM AUBEPCHPHUKAIINH.

B rpynmne ocHOBHBIX PHCKOB IMUTEHTA MOKHO BbIIEJUTh:
* PUCK HEHHOH OyMaru - pucK BJIOKEHUS CPEJCTB B KOHKPETHBI HHCTPYMEHT UHBECTHUIINN;

* 0TpacJeBOii PUCK - PUCK BIOKEHUS CPEJCTB B LIEHHbIE OyMaru SMUTEHTa, OTHOCSILET0Cs K
KaKOM-TO KOHKPETHOU OTPACIIH;

* PHCK pPerucTparopa — pHUCK BIOXXEHHUS CPEICTB B LIEHHBbIC OymMaru SMHUTEHTA, Y KOTOPOTO
3aKJIIOYEH JJOrOBOP Ha 0OCITY’)KHBaHUE C KOHKPETHBIM PErHCTPATOPOM.

Ilo 3x0HOMHYECKHM NMOCIAEACTBHSIM AJIA HHBECTOpAa:

* PHCK NOTepH A0XO0AAa - BO3MOXXHOCTb HACTYIUICHHUSI COOBITHS, KOTOPOE BIEUET 3a COOOM
YaCTUYHYIO WJIU TIOJHYIO NMOTEPIO 0KUIaEMOTr0 10X0Aa OT UHBECTULINI;

* PHCK NOTEPH MHBECTHPYEMBIX CPEACTB - BO3MOXXHOCTb HACTYIUICHHUS COOBITHS, KOTOPOE
BJIEUET 3a COOON YaCTUYHYIO UJIH MOJIHYIO TOTEPI0 MHBECTUPYEMBIX CPE/ICTB;
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PHUCK NOTepb, NMPEBBIIIAIIIUX HHBECTHPYEMYI0 CYMMY - BO3MOXXHOCTh HACTYIUICHHUS
COOBITHS, KOTOPOE BJIEYET 3a COOOM HE TOJIBKO MOJHYIO MOTEPH OKUAAEMOrO J10X0Ja U
WHBECTUPYEMBIX CPEJICTB, HO U NIOTEPH, MPEBBILIAIONINE HHBECTHPYEMYIO CYMMY.

ITo cBsi3u KiimeHTa ¢ MCTOYHUKOM pPUCKA:

HeMoOCpPeJACTBEHHbIIl - HCTOYHUK pHUCKAa HANPSAMYIO CBSI3aH TPAaBOOTHOIICHUSIMU C
HUHBECTOPOM;

OMOCPEIOBAHHBIN - WCTOYHHK PHUCKAa HE CBSI3aH MPaBOOTHOUICHUSIMU HEMOCPEICTBEHHO C
HWHBECTOPOM, OJTHAKO HEOJIaronmpHusITHBIE OOCTOSATENHCTBA Y UCTOYHUKA PUCKA BIIEKYT 3a COOOM
I.[CHO‘IKy IIOCJICA0OBATCIbHBIX CO6BITHﬁ, KOTOpble, B KOHCYHOM CUCTC HpI/IBO,Z[SIT K HOTepHM y
Knuenra.

ITo ¢pakTopam pucka:

IKOHOMHYECKHI - PHUCK BO3HHUKHOBEHHUS HEOIArONpPHUATHBIX COOBITHMHA 3KOHOMHYECKOTO
Xapakxrepa.

IIEHOBOH - PUCK MOTEPh BCICACTBUE HEOIArONMpUITHBIX U3MEHEHHH 11CH;

BaJIIOTHBIN - PUCK MTOTEPh BCIIECICTBHE HEOIATONMPHUITHBIX N3MEHEHHUI BaTIOTHBIX KYPCOB;
MPOLEHTHBIN - PUCK OTEPH U3-3a HETATUBHBIX U3MEHEHUI MPOIEHTHBIX CTABOK;
UHDISIUOHHBIN - BO3MOXKHOCTbH IOTEPH B CBS3M ¢ UHDISAINEH;

PUCK JIMKBUAHOCTH - BO3MOXHOCTHb BO3HHKHOBCHHS Sany,I[HeHI/Iﬁ C HpOI[&)KCﬁ NI

IIOKYIIKOM aKTHBA B ONPEIEICHHBIM MOMEHT BPEMEHH;

KPGHHTHBIﬁ - BO3MOXXHOCTb HCBBIITOJHCHUA KOHTPArCHTOM 00s13aTENBCTB 110 AOTOBOPY U

BO3HUKHOBEHHS B CBS3UM C 3TUM mnoTepb y KimeHta, Hampumep, HEMIATEKeCIOCOOHOCTh
MOKYTIaTesl, HeTIATeKECIIOCOOHOCTh IMUTEHTA U T.I1.

NPaBOBOM - PUCK 3aKOHOJATENbHBIX U3MEHEHUH (3aKOHOJATENbHBIA PUCK) - BO3MOKHOCTb
MOTEPh MPU BIOKECHHUSAX B IIEHHBIE OyMaru B CBSI3U C MOSBICHUEM HOBBIX WM U3MEHEHHEM
CYHIECTBYIOIINX 3aKOHOAATEIBHBIX aKTOB, B TOM YHCJIE HAJIOTOBBIX. 3AKOHOJATEIbHBIM PUCK
BKJIIOYACT TAKXE BO3MOXHOCTb IIOTE€Ph BCJIECACTBUE OTCYTCTBUS HOPMAaTHUBHBIX aKTOB,
PEryIUpYIOIUX JeSTEIbHOCTh Ha PIHKE LIEHHBIX OyMar B KaKOM-JIM00 €ro CEeKTOpe.

COIHAIbHO-TIOJIMTUYECKUIH - PHCK pPaJAUKaIbHOTO HW3MEHEHHUS TMOJUTHYECKOTO U
SKOHOMHYECKOTO Kypca B TOCYAapCTBE, PUCK COIMAILHON HECTaOWILHOCTH, B TOM YHCIE
3a0aCTOBOK, PUCK Hauaja BOCHHBIX JCHCTBUH.

KPUMMHAJbHBIH - PUCK, CBA3aHHBIN C IPOTHBONPABHBIMU JCHCTBUSAMH, HAIPUMEP, TAKIMH,
Kak (QanbcUUKAMs [EHHBIX Oymar, BBINYIIEHHBIX B JOKYMEHTapHOH Qopme,
MOUIEHHHYECTBO, HECAHKIIMOHUPOBAHHBIN TOCTYH K KOMIIBIOTEPHBIM CHCTEMaM U T.1.

ONEePAUMOHHBIH (TEXHUYECKUI, TEXHOJOTHYeCKUil, KaAPOBbIH) - PUCK MNPAMBIX WU
KOCBEHHBIX ITOTEPh 10 IPUIMHE HEUCTPAaBHOCTEH MH(POPMALIMOHHBIX, IEKTPHUECKUX U MHBIX
CUCTEM WJIM M3-3a OUIMOOK, CBSI3aHHBIX C HECOBEPIICHCTBOM MH(PACTPYKTYPhl PhIHKA, B TOM
YHUCJIE TEXHOJIOTMM IIPOBEICHHUs OIEPALM, IIPOLELYp YIPABICHHUs, ydeTa U KOHTPOJd, a
TaKKe BCICACTBHE ACHCTBUN (Oe3mercTBHs) nepcoHana. B ocoOyro rpymmy oneparioHHBIX
PUCKOB MOKHO BBIACIIMNTH I/IH(bOpMaI_II/IOHHBIC PUCKHU U PUCKU HUCIIOJIB30BAHHUA DJICKTPOHHBIX
KOMMYHHMKAIIMOHHBIX CHCTEM, KOTOpbIE€ B IIOCIIEHEE BpeMsl MPHOOPETAIOT OCOOEHHYIO
AKTYaJIbHOCTbL W BKJIIOYANOT B C€6$I COCTAaBJIMIOIIIUEC TCXHHUYCCKOI'O, TCXHOJJIOTHYCCKOI'O H
KaJIpOBOT'O PUCKOB.

TEeXHOT€HHbI - PUCK, TOPOKICHHBINA XO3SIICTBEHHOMN AEATEIbHOCTHIO YEIOBEKA: aBAPUITHBIE
CHUTYyaLlUH, II0OXKapbl U T.J1.;
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* MPUPOAHBII - PUCK, HE 3aBUCSILUHN OT JAEATEILHOCTH YeIOBEKa (PUCK CTUXUMHBIX O€CTBUIA:
3eMJIETpsICEHUE, HABOJIHEHHE, yparaH, TailQpyH, yAap MOJIHUU U T.1.).

OnTuManbHOE COOTHOIIIEHNE YPOBHEH PUCKA U 0KUIAEMOM MTPUOBLIN Pa3JIMYHO U 3aBHCHUT
OT IIEJIOTO psiia OOBEKTUBHBIX M CYOBEKTHUBHBIX (hakTopoB. IIpu mumaHupoBaHUM U MPOBEICHUN
orepaiuii, CBSI3aHHBIX C MMOBBIIIEHHBIM PUCKOM, BBl Bcerja JOMKHBI TOMHUTD, YTO Ha MPaKTUKE
BO3MOXHOCTH IOJOXHUTCIBHOTO MW OTPHULATCIBHOI'O0 OTKIIOHCHUSA PCAJIbHOIO pe3yJibTaTa OT
3aMJIaHUPOBAHHOTO (MM OKUJAEMOTr0) YacTO CYIIECTBYIOT OJAHOBPEMEHHO M PEalH3yloTCs B
3aBUCHMOCTH OT LCJIOTO psAAa KOHKPCTHBIX O6CTO$IT€.HBCTB, CTCIICHBb Y4YC€TAa KOTOPBIX U ONIPCACTIACT
pe3yJIbTaTUBHOCTH Bammx oneparuii.

Taxke, Bbpokep HacrosmuMm wuHbopMmHupyeT Bac o Tom, 4TO JCHEXHBIE CpPEICTBA,
3aumncnsieMble bpokepoM Ha cnenuanbHBIA  Opokepckuit cuer (cuera), He MOAJeKAT
CTPAXOBAHMIO B COOTBeTCTBUM ¢ DeepajibHbIM 3aKOHOM 0T 23 nexkadpst 2003 roma Ne 177-
@3 «O cTpaxoBaHuu BKJIaA0B pusnyecknx Jun B 6ankax Poccuiickoii ®@exepanum».

VYuuTeiBas BHIIEU3I0)KEHHOE, Bpokep pexoMeHnayer Bam BHUMAaTe1bHO paccMOTpeTh
BOIIPOC 0 TOM, SIBJISIIOTCS JIM PUCKH, BOSHHKAOIIKME NPU NPOBEJICHUH ONepPalyil HA PbIHKe
LHeHHbIX Oymar, mpuemieMbIMH A Bac ¢ ydyerom BammxX HMHBECTHLHOHHBIX HeJeH M
(¢uHAHCOBBIX BO3MOKHOCTEI.
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Ilpunoscenue 36
K Ycnosuam npeoocmagnenua opoxepckux ycnye AO IOnuKpeoum bank

Jexjapanusi 0 pucKax MHBECTUPOBAHMS B
HHOCTPAHHbIE LIEHHbIE OymMaru

Heasto HacTosiel Jexknapauun sBisgercs npeaoctasieHne Knuenty uapopmanuu o
pPHCKaxX, CBA3aHHBIX C MPUOOpPETEHHWEM HWHOCTPAHHBIX IEHHBIX Oymar. MIHOCTpaHHBIE IICHHBIC
Oymarn MoOryT OBITb NpPHOOpPETEHBI 3a pPYOEKOM WIM HA POCCUHCKOM, B TOM YHCIE
OPTraHU30BaHHOM, ()OH/IOBOM PBIHKE.

OnepauusiM ¢ THOCTPAaHHBIMH LIEHHBIMU OyMaramu MpUCYyIIH OOIie PUCKH, CBSI3aHHBIE C
OIepalMsMU HA PIHKE LIEHHBIX OyMar, co CJIEAYIOLUMMH 0COOEHHOCTSMU:

Cucmemmnvwle PUCKU

[TpMEeHHUTETHFHO K MHOCTPAHHBIM IIEHHBIM OyMaraMm CHUCTEMHBIC PUCKH, CBOHCTBEHHBIC
poccuiickoMy (OHIOBOMY pBIHKY, JOMOJHSIOTCS AHAJIOTHYHBIMH CHCTEMHBIMU PHCKaMH,
CBOMCTBCHHBIMH CTPaHE, TJC BBIMYIICHBI WM 00paIlaloTcs COOTBETCTBYIOIINE WHOCTPAHHBIC
neHHbie Oymaru. K ocHOBHBIM (hakTOpam, BIHSIONINM Ha YPOBEHb CUCTEMHOTO PHCKA B IEJIOM,
OTHOCSITCS TIOJIMTHYECKAs CHUTyallus, OCOOCHHOCTH HAIlMOHAJIBHOTO 3aKOHOJIATEIIbCTBA,
BaJIOTHOTO PETYJIHUPOBAHUS M BEPOSITHOCTh WX HW3MEHEHHUS, COCTOSHHUE TOCYIapCTBEHHBIX
(UHAHCOB, HAJMYHUE U CTCIICHb PAa3BUTOCTH (YMHAHCOBOW CHUCTEMBI CTPAHBI MECTa HAXOXKICHUS
nuIa, 00s13aHHOTO 110 HHOCTPAaHHOM IIEHHOH Oymare.

Ha ypoBeHBb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JpyTrue (PakTopsl, B
TOM YHCJIE BEPOSTHOCTh BBEACHUS OrPAaHUYCHUN HA WHBECTULUU B OTHAEIBHBIE OTPAaCIIH
SKOHOMHUKH WJIH BEPOATHOCTh OJHOMOMEHTHOW [I€BaJIbBAllMM HAIMOHAIBHOM BAJIOTHI.
OOmenpuHATON WHTErPATbHON OIEHKOM CHCTEMHOTO pPHCKAa HWHBECTHUIIMA B HWHOCTPAHHYIO
[IEHHYI0 OyMary sIBIISIETCS «CyBEPEHHBIN PEUTHHT» B MHOCTPAHHOW MITU HAIMOHAILHOW BAIOTE,
IIPUCBOEHHBIN CTpaHe, B KOTOPOM 3apErNCTPUPOBAH SMUTEHT, MEXAYHAPOIHBIMUA PEUTUHT OBBIMU
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciienyeT UMeTh BBUY,
YTO PEUTHHIH SIBJISIOTCA JINIIb OPUEHTUPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
pEAIbHOU CUTYyallUH.

B ciIydac COBEPIICHHA CACIOK C MHOCTPAHHBIMH ACTIO3UTAPHBIMU paCliIiCKaMu IIOMHUMO
PUCKOB, CBA3aHHBIX C SMUTCHTOM CaMUX PAaCIIMCOK, HCOGXOI[I/IMO YUYUTHIBATH U PUCKH, CBA3aHHBIC
C OMUTCHTOM MPECACTABIACMBIX JAaHHBIMHA paClIMCKaMU HHOCTPAaHHBIX EHHBIX 6YMaF.

B HacTosmiee Bpems 3aKOHOJATEIbCTBO Pa3peIIaeT POCCUICKUM HHBECTOPAM, B TOM YUCIIE
HEe SBISIOIUMHCS KBaTH(UIMPOBAHHBIMU, TNPHOOpPETEHHE MONYIIEHHBIX K IyOJINYHOMY
pasmereHuio u (win) myOauuHoMy oOpaiieHuio B PO MHOCTpaHHBIX IIEHHBIX Oymar, Kak 3a
pyOexom, Tak U B Poccum, a Takke MO3BOJIICT BECTH y4eT IIpaB Ha TaKue IEHHBbIE Oymaru
POCCUIICKUMH JIeTO3uTapusiMi. MeXIy TeM, CYIIECTBYIOT PHCKH HM3MEHEHHS PeryJsTUBHBIX
HOAXOJO0B K BIIAQJCHUIO W ONEpalysM, a Takke K Y4eTy IpaB Ha MHOCTpPAaHHBIC (pUHAHCOBBIC
UHCTPYMEHTHI, B PE3YJbTAaTe YEro MOXKET BO3HUKHYTh HEOOXOIUMOCTh MO HX OTUYKACHHUIO
BoIpeku Bammm mmanam.

Ilpaeoswie pucku

[Ipu nmpuoOpereHnn MHOCTPAHHBIX IIEHHBIX OymMar He0OOXOIMMO OT/aBaTh ceOe OTUET B
TOM, YTO OHU HE BCETJa SBJISAIOTCS aHAIOTaMH POCCHICKUX IICHHBIX Oymar. B mobom ciydgae,
IpeJ0CTaBIIIEMbIE IT0 HUM TTPaBa M NPaBUIIa MX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTIMYAThCS
OT IIPaB MO0 POCCUKMCKUM IICHHBIM Oymaram.
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Bo3moxxHOCTH CyeOHOM 3aIIUTHI TIpaB O HHOCTPAHHBIM [IEHHBIM OyMaraM MOTyT OBITh
CYIIECTBEHHO OTrpaHUYEHBl HEOOXOAWMOCTBIO OOpalieHuss B 3apyOexHble cyneOHble U
IPAaBOOXPAHUTEIbHBIE OpPTaHbl MO0 YCTAHOBJIECHHBIM MNpaBWJIaM, KOTOPHIE MOTYT CYIIECTBEHHO
OTIMYAThCA OT AelcTByomux B Poccun. Kpome Toro, npu onepanusx ¢ ”HOCTpaHHBIMH [IEHHBIMA
Oymaramu Bbl B OONBIIMHCTBE CIy4aeB HE CMOXKETE MOJIAraThCsl Ha 3aIIUTY CBOMX IpaB H
3aKOHHBIX HHTEPECOB POCCHUICKUMH YITOJTHOMOUYEHHBIMU OpraHaMU.

Packpvimue ungopmayuu

Poccuiickoe 3aKOHOIATEIBCTBO JIOMYCKACT pPACKpPBITHE HMH(OpPMAIMK B OTHOLICHUU
MHOCTPaHHBIX IIEHHBIX OyMar 1o MpaBuiiaM, JeHCTBYIOIIKM 32 pyOeKoM, U Ha aHTJIUHCKOM SI3bIKE.
OrneHure CBOIO TOTOBHOCTh aHAJIM3UPOBATh MH(POPMALIMIO HA aHTIMICKOM SI3BIKE, a TAaKXe TO,
noHUMaeTe Ju Bel oTinuuns Mexay npuHsaTeiMu B Poccuu npaBuiiamMu GUHAHCOBOW OTYETHOCTH,
MexayHapoJAHBIMU CTaHAAPTaMU (PUHAHCOBOM OTYETHOCTH WJIM TpaBUiIaMd (PUHAHCOBOM
OTUYETHOCTH, 0 KOTOPBIM NyOIHKyeTcs HH(OpMAaLIUg SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

YuutsiBas BbIIEU3NI0)KeHHOE, Bpokep pekomenayem Bam BHUMATEJIbHO paccMOTPETh
BOIIPOC 0 TOM, SIBJSAIOTCS JIM PUCKH, BOBHUKAIOIIME NMPH MPOBEJEeHUH COOTBETCTBYHOIIUX
onmepauuii, npuemiieMbiMu 1 Bac ¢ yderom Bammx HWHBECTMIHOHHBIX MeJell H
(puHAHCOBBIX BO3MOKHOCTEH.
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Ilpunoscenue 36
K Ycnosuam npeoocmagnenua opoxepckux ycnye AO IOnuKpeoum bank

Jexnapanus 0 pucKax, CBA3aHHbIX ¢ cOBMelleHneM bpokepom
Pa3JIMYHBIX BUJI0B NPO(eCcCHOHATBLHOM eI TeJIbHOCTH U 00 001eM
XapakTepe ¥ MCTOYHUKAX KOH(JIUKTA HHTEPECOB

bpokep noBomut 10 cBeneHuss Knmenta wHGOpMAnmuioo O TOM, 4YTO, HMes
COOTBETCTBYIOIIHE JIUIICH3UH, COBMEIAET HECKOJIBKO BHUIOB ITPO(ECCHOHATILHOMN JESITEIIBHOCTH
Ha PBIHKE IIEHHBIX OyMar: OpOKEepCKYyI0, TWICPCKYI0 M JCTIO3UTAPHYIO, TAKXKe NeATeIbHOCTh
WHBECTUIIMOHHOT'O COBETHHKA.

[Ton puckamMu COBMEIUICHUS PA3UYHBIX BUAOB MPO(HECCHOHATBLHOW NESTEIHHOCTH Ha
pPBIHKE IIEHHBIX OyMmar, B IeNsIX HacTosAmen Jekmapanyu, MOHUMAaeTCsi BO3MOKHOCTh HAHECCHHS
ymepba Knuenty Bciencreue:

* HENPaBOMEPHOIO MCIOJIb30BAaHUS COTpyIHUKaMU bpokepa, OCYyIIECTBISIIOIIMMHU
po¢eCCHOHATBHYIO JIEATETLHOCTh Ha PHIHKE IIEHHBIX Oymar, KOH()HICHIINATIbHON
nH(OpMAaILIUY TTPH MTPOBEICHUH OTepannii (CAETIO0K) Ha PHIHKE IIEHHBIX OyMmar;

* BO3HUKHOBEHHMS KOH(JIMKTAa HWHTEPECOB, a HWMEHHO HApYIICHUS MPHUHIIUIIA
MPUOPUTETHOCTH HHTepecoB Kiumenrta mnepen uHTepecamu bpokepa, koTopsie
MOTYT TIpUBECTH B pe3yibpTare pAeWcTBuil (Oe3neiictBusi) bpokepa u ero
COTPYIHHUKOB K YOBITKaM H/HJIM HEOIAronpHUsITHBIM MociencTBUusM i Kinenra;

* HENPaBOMEPHOTO W/WIM  HEHAJJICKAIIEro HCMHOJIb30BAHUSA  HHCANMACPCKON
uH(pOpMaLIUY, TOJYYEHHON B CBSI3U C OCYIIECTBICHHEM MpodecCHOHaTIbHON
NESITENIbHOCTH;

*  MPOTHBOIPABHOTO PACTIOPSKECHHSI COTPYAHUKAMU bpokepa IIeHHbIMU OyMaramu u
JeHEe)XHbIMU cpeicTBaMu KinenTa;

*  OCYILIECTBJICHUS COTPYAHUKaMHU bpokepa MpoTHBONpPaBHBIX ACHCTBUIA, CBI3aHHBIX
C XpaHCHHEM U/WJIN YIE€TOM TpaB Ha IleHHble Oymaru Kinenra;

* HeoOecrieyeHHs (HEHAAJIEKAIIEro oOOecleyeHne) NpaB IO LEHHBIM Oymaram
Knunenra;

* HECBOEBPEMEHHOI'0 (HEHAAJEKAIIETo HCIOIHEHHs) CHEIOK IMPH COBMEUICHUH
OpOKEpCKOIi U ICTIO3UTAPHOM I TETbHOCTH;

* HEJOCTaTOYHO TOJHOTO PACKPHITHA MH(POPMALUU B CBSA3U C OCYILECTBICHUEM
npodeccnoHanbHOM 1eATEIbHOCTH.

[Ipu coBmenieHNH NPO(HECCHOHAIBHOM NEATETBHOCTH C JEATENIbHOCTBIO KpPEAUTHOU
OpraHu3aliy, BO3HUKAET PUCK HaHeceHUs yuiepOa KimeHTy npu oT3bIBE JIMLEH3UN KPEAUTHOU
OpraHu3alliy, KOTOPBIA BIIEYET 3a COOOH aHHYIMPOBAHWE JHIIEH3UU MPO(ECCHOHATBEHOTO
y4acTHUKA.

[Ipy coBMEmIEHHH HECKOJIBKHX BHAOB NPOMECCHOHANBHON JEATEIBHOCTH WM
npopEeCCHOHATLHON JESITETPHOCTH C HMHBIMH BUJIaMHU JCSTEIBHOCTH, CYIIECTBYET pHUCK
BO3HUKHOBCHHSA HEAOCTATOUYHOCTU KallkuTajla AJId HCIIOJIHCHUSA BCEX O6H33.T€.HBCTB 0 BO3BpaTy
(MHAHCOBBIX aKTHBOB.

Bpoxkep taxxe yBenomisier KitneHta o TOM, 4TO MpU OCYIIECTBICHUHN UM ACSITEIILHOCTU Ha
(uHAHCOBOM pBIHKE BO3MOXKHA peaniu3alis KOH(IUKTOB MHTEPECOB Pa3IMYHOIO Xapakrepa, B
TOM YHCIIE MEXY:

* bpokepom u Knuenrom;
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* Paboraukom bpokepa n Kinnenrom;

» Kimnenramu bpokepa mexnay coboit (mHTepechl onHoro KimeHTa HaxonsTcs B
MPOTUBOPEUYNH C HHTEpecaMu Jpyroro Knvenra);

e JlesaTrenbHOCTBIO bpokepa U MHBECTUIIMOHHOTO COBETHUKA.

B cnyuae Bo3HMKHOBEHUS KOH(DIMKTa HHTEpecoB bank nomken napopmupoBath Kinuenra
U TIPEIPUHATH MEPHI C LIETBI0 YPEryIUpOBaHUS KOHPIMKTa HHTEPECOB.

OCHOBHBIMU TIPUHIIUTIAMU JEATEIFHOCTH baHka B LEIsIX MPEeIoTBPALICHUS KOH(IUKTOB
MHTEPECOB TPU OCYIIECTBIEHUU AESITENbHOCTH Ha (DMHAHCOBOM DPBHIHKE W YMEHBIIEHUS €ro
HEraTUBHBIX MOCJIEACTBUI SBISIOTCS:

* mpuoputeT uHTEepecoB KimenTa nepen codcTBeHHBIMU HHTEpecamu banka;

* HCIIOJIHEHUE NMOpy4eHUH KIMEHTOB B MOPSAKE OYEPEIHOCTH MX IOCTYIUIEHUS C
Y4E€TOM THIIOB IIOPYYEHUN U PHIHOYHOU CUTYALUU;

e oOecrieyeHre pa3AenbHOTO (DYHKIMOHUPOBAHUS CTPYKTYPHBIX MMOApA3ICIICHUN
banka, ocymiecTBISIFONUX pa3InyHbIe BUIBI MPOGECCHOHATBHOM JeATETFHOCTH Ha
PBIHKE [IEHHBIX OyMar U JesiTeIbHOCTh HHBECTUIIMOHHOTO COBETHHKA,;

* 000co0neHHOEe XpaHEHHE LEHHBIX OyMar W/WiM ydYeT MpaB Ha LIEHHbIe Oymaru
kaxzgoro Kinenrta nu banka 1 KOHTpoJIb 32 HUM.
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Ilpunoscenue 32
K Ycnoeusam npedocmasnenus opoxepckux ycaye AO FOnuKpeoum bank

Jexaapanus o npaBax nmojiydaresei GUHAHCOBBIX YCJAYT

Hacrosimum Bpokep nnpopmupyer Kinenra o cneayromem:

okas3biBaeMble BpokepoMm (HUHAHCOBBIE YCIYI'M B paMKax 3akitoueHHoro JloroBopa o
OpoKepCcKOM OOCTYy)KMBAaHUM Ha PBIHKE IIEHHBIX OyMar He SIBJISIOTCS yCIyram I10
OTKpBITUIO OAaHKOBCKMX CYETOB M MpUEMYy BKJIAQJOB, a TaKKe HE BKJIIOYAIOT
CTICIMAM3UPOBAHHBIC KOHCYJIbTAIMU: MPO(ECCHOHATFHBIE IOPUANYECKHE YCIYTH,
ayAMTOPCKUE YCIYI'M W HAJIOTOBOE KOHCYJIBTUPOBAaHHE, a TaKKe HE SBISIOTCS
NESITEeIhbHOCTRIO 10  WHBECTUIMOHHOMY  KOHCYJBTHPOBAHHIO W  JIEATEILHOCTHIO
(MHAHCOBOTO KOHCYJIbTAHTA Ha PHIHKE IIEHHBIX OyMar;

JICHEXKHBIE CPENICTBA, 3auKcisieMble BpokepoM Ha crieranbHbIi OpOKEepCKHii cUeT (cuera),
HE TI0JITIeKAT CTPaXOBaHUIO B COOTBETCTBHH ¢ DenepanbHbIM 3aK0HOM OT 23 nexadps 2003
roga Ne 177-®3 «O cTpaxoBaHMM BKJIAZ0B (usznyeckux vl B OaHkax Poccuiickoit
denepanun»;

y KnneHnra ectp mpaBo Ha MOJydeHHE IO €ro 3ampocy WHQpopManuu o BHAAX U CyMMax
mIaTexe (MopsaKe OmMpeNeeHus CyMM IUIaTexel), kotopeie KnmeHT momkeH Oyner
YIIATHTD 32 MPEJOCTaBICHUE eMy (PMHAHCOBOH yCIyTrH, BKIIOUast HH()OPMAIIHIO O pa3Mepe
BO3HarpaxaeHus (MOpsJKe ONpeNeseHusl pa3Mepa Bo3HarpaxaeHus) bpokepa u nopsiake
€ro yIUIaThl;

y Kimenra ectp mpaBo Ha MHOJy4YeHHE IO €ro 3ampocy HHGOpMAIMH, YKa3aHHOU B
NudopmannonHot AeKIapauu mojaydaTeneii GuHaHCOBBIX YCIIYT;

B CBSI3U C OKa3zaHueM bpokepoM yciyr mo npruoOpeTeHuIo MaeB MaeBbIX HHBECTUIIMOHHBIX
¢donnoB y Knuenra ectb mpaBo Ha MOJTYUYEHHUE 110 €T 3arpocy CleAyroied nHpopMauu:

O  WHBECTHUIMOHHAsS JEKJIapalus MaeBoro MHBECTUITMOHHOTO (POH/IA;

@] HNCTOYHUK HOJ'IyLIeHI/IH CBGI[GHI/Iﬁ 06 N3MCHCHUU pvaeTHOﬁ CTOUMOCTHU
WHBECTUITMOHHOTO Iasl 3a TMOCJCIHNE IIEeCTh MECSAIEB (B cliydae MPEAOCTaBICHHS TaKOH
UHPOpPMALIUK YIPABIAIOUICH KOMIAHMEW MaeBOr0 WHBECTULHMOHHOTO (oHAa W (MiIn)
HaXxO0KJICHUS TaKoi WH(OpMaIu B CBOOOTHOM JIOCTYIIE);

O pa3Mep BO3HArpaXACHUS YNOpPABIAIOMIEH KOMIIAHMM W OOWmMi  pasmep
BO3HArpaXICHUs CIIEIHATU3UPOBAHHOTO ACTIO3UTAPHs, JINLA, OCYIIECTBIAIOIErO BEACHUE
peecTpa BIIaJEIbLEB WHBECTUIMOHHBIX I1a€B, AyAUTOPCKOM OpraHU3allM, a TaKKe
OLICHIIMKA, €CJIM WHBECTHLHMOHHAs JeKJapalus MaeBOro HHBECTHLIMOHHOIO (QoHIa
IIPEAYyCMaTpuBaeT BO3MOKHOCTb HHBECTHUPOBAHHUS B MMYIIECTBO, OLIEHKA KOTOPOIO
OCYILIECTBIISIETCS] OLEHITUKOM;

o O IOPAAKEC U CpOKaX BbIIIATHL H@H@H(HOﬁ KOMIICHCAIlMKU B CBsA3KU C IIOTralliCHUEM
HWHBCCTHUIHMOHHBIX I1aCB.

JIoKyMeHTHI, coaepxaiiue HHGOpMAIHI0 00 WHOCTPAHHBIX (PMHAHCOBBIX MHCTPYMEHTAX, B TOM
yucie  BKJIIOYAIONIME  ONMHCAaHWE TMpaB, MPEJOCTABISIEMBIX TAaKUMH  HHCTPYMEHTaMHU
MPEIOCTABIISIOTCS Ha WHOCTPAHHOM SI3BIKE O3 IepeBojla Ha PYCCKUHM SI3BIK, €CIM WHOE He
YCTaHOBJICHO 3aKOHOAATENbCTBOM PO.



