JNEKJAPALIMS O PUCKAX,
CBSI3AHHBIX C ”HBECTUPOBAHUEM
HA ®UHAHCOBOM PBIHKE

Heabro HacTosimed Jlexkaapanum sABJsAeTCS mnpenocraBienne KimeHnry
HH(pOpPMAUU 0 PUCKAX, CBA3AHHBIX C OCYHICCTBJICHHEM olepanuil HAa (PUHAHCOBBIX
PBIHKAX, U PeAyNpe:RIeHre 0 BO3MOKHBIX MOTEPAX MPHU OCYLIeCTBJICHUHU ONlePaliil HA
(uHaAHCOBBIX PHIHKAX.

KumeHT 0co3HaeT, YTO HHBeCTHPOBaHUe cpeAcTB B UHCTPyMEHTHI (PMHAHCOBOTO
PBIHKA CONPSKEHO ¢ ONpeAe/IeHHbIMH PHUCKAMH, OTBETCTBEHHOCTHb 32 KOTOpPbIe He
MO:KeT ObITh BO3JI0:keHa Ha bpokepa, Tak Kak OHM HaXOIATCS BHE Pa3yMHOIro
KOHTPoJiA CTOPOH M MX BO3MOKHOCTH NPEIABUACTH U NPEIOTBPATUTH IOCJIEICTBHS
TAKHX PUCKOB OTPAHMYEHbl. JTH PUCKH CBSA3aHbI, B TOM YHCJIe C HECTAOWIbHOCTHIO
NMOJIUTHYECKOM ¥ JKOHOMHYECKOM curtyauuu B P@® wu HecoBepHICHCTBOM
3aKkoHoaaTebHOIl 0a3pl P®. Ha ocHoBaHMH BbIlIen3/0:keHHOro KummeHT nosKeH
CAMOCTOSITEJIbHO OLIEHMBATh BO3MOKHOCTh OCYHIECTBJICHUSI CBOUX MHBECTHLMI, NMPH
3tom bpokep Oyxer mpujiaratb MaKCUMYM YCWIHi ¢ wejablo nomodb Kumenrty
COKPATUTH BO3MOKHbI¢ PUCKH NMPH WHBECTUPOBAHUM IOCJIEAHUM CPeICTB B paMKax
bpoxkepckoro gorosopa.

Huke npuBoasiTCSI KOHKPETHbIE BHAbI PUCKOB, CIIMCOK KOTOPBIX He SABJSIETCS
HCYEPIbIBAIIIMM, HO 103BoJisieT KimeHTy mMeTh o011ee nmpeacTaBjieHne 00 OCHOBHBIX
PHCKAX, ¢ KOTOPHIMM OH MOKeT CTOJKHYTHCS NpPH HHBECTHPOBAHMHU CPEACTB B
HucrpymenTsl puHaHCcOBOTO phiHKa B Poccuiickonn @enepaumnm.

Jas weneit exkjaapauum moJ PHCKOM NPH OCYIIECTBJIEHHH ONepanuil Ha
(pUHAHCOBBIX PHIHKAX NMOHUMAETCH BO3MOKHOCTh HACTYIJICHUSI COOBITHUS, BJIEKYIIEro
3a co0oi morepu aist Kinuenra.

Hoaumuueckuil puck - puck (UHAHCOBBIX IMOTEPh CO CTOPOHBI KimneHTa, cBSI3aHHBIN
C U3MEHEHUEM MOJIUTHUYECKON cuTyanuu B Poccun (M3MEHEHHE MOJUTUYECKOW CHUCTEMBI,
CMEHa OpraHOB BIJIACTH, HM3MEHEHHE TMOJUTHYECKOTO W/WIM HSKOHOMHUYECKOTO Kypca).
Haubonee pagukanbHble U3MEHEHUS MOTYT MIPUBECTU K OTKa3y WM OTCPOYKE UCIIOTHEHUS
SMHUTEHTAMH CBOMX OOS3aTENBCTB MO IEHHBIM Oymaram, K OTpaHHYEHHUIO OIMpe/IeIeHHBIX
(HampuMep, WHOCTPAHHBIX) HWHBECTUIMH, a BO3MOXHO M K KOHQUCKALHUU JHOO
HaIlMOHAIN3AI[MY UMYIIECTBA OMPECICHHBIX KaTErOPHil UTHBECTOPOB.

IKonomuueckuil puck - puck GUHAHCOBBIX MOTEPH CO CTOPOHBI KineHTa, cBs3aHHBII
C U3MEHEHHEeM »JKOHOMHYeckoW curyauun B Poccum. Jlioboit ywyacTHMK mporecca
uHBecTUpoBanus Kimentom cpenctB B MHCTpymMeHTH (MHAHCOBOTO pBIHKA MOXKET
0Ka3aThCsl B CUTYAIMHU, KOT/Ia B CUJTY SKOHOMUYECKUX MPUYUH OH HE CMOXKET HaJIJICKAIIUM
00pa3oM HUCHOJIHUTH CBOM 0053aTENbCTBA, CBS3aHHBIC C OOpaIIeHUEM M OOCITYKHUBAaHUEM
BBITTYCKOB IICHHBIX OyMar, Wid WHbIC 00s3aTEIbCTBA, KOTOPhIE MOTYT MOBJIHUATH Ha TpaBa
Knuenra.

Puck oOeiicmgyrwowiezo 3axonooamenvcmea U 3aKOHOOAMEIbHHIX UMEHEHUIL
(Ilpasoeoit puck) -
pUCK TIOTEpPh OT BIOXeHUH B WHCTpYMEHTBHl (UHAHCOBOTO PBHIHKA, CBSI3aHHBIA C
MIPUMEHEHUEM JIEUCTBYIOLIEr0 3aKoHoAaTenbcTBa Poccuiickont denepanunu, MOSBICHUEM
HOBBIX W/WIM HM3MEHEHUEM CYIIECTBYIONINX 3aKOHOJATEIIBHBIX W HOPMATHBHBIX aKTOB
Poccuiickoii ®depepanuu. IIpaBoBONM pPHUCK BKIOYAET TAKXKE BO3MOXHOCTh MOTEPH OT
OTCYTCTBHUSI HOpPMATUBHO-TIPABOBBIX AKTOB, PETYIHUPYIOIIUX AEATEIbHOCTh Ha (DMHAHCOBBIX
PBIHKaX WM B KAKOM-JTHOO CeKTOpe (PMHAHCOBOTO PHIHKA.



Puck nanozoeozo 3axonooamenscmea - puCK (PUHAHCOBBIX IOTEPHb CO CTOPOHBI
KimeHnra, CBs3aHHBIM C IPUMEHEHHMEM JEUCTBYIOLIErO HAJIOTOBOIO 3aKOHOAATENILCTBA
Poccuiickoii ®enepanuy, H3MEHEHMEM CYIIECTBYIOILErO MOpSAIKAa HaJIOr0O0JI0KEHUS
ornepauuii Ha (PUHAHCOBBIX PbIHKAX.

Kimenr, saBisronuiics Hepe3uaeHToM P®, noipKeH ydHTHIBATH PUCK, CBSI3AHHBIA C
pacTop KEHUEM UM U3MEHEHUEM NoJnucaHHbIX Poccniickoit Penepanueil MeKyHapOIHbIX
coryanieHui 00 u30exkaHue JBOMHOIO HaOrOOOJIOKEHHUS, YTO MOXKET HeOIaronpusiTHO
IOBJIUATH HAa NOJIOKeHHe KimeHTa, 4bsd NESATENBHOCTh NOANANANA NOJ PEryJnpOBaHUE
TaKOI'0 COIJIALIEHUS], U KOTOPBI UMEJl HA OCHOBAaHUHU YKAa3aHHOT'O COTJIAIIEHUs KaKhe-JIn0o
HaJIOIOBBIE JIBIOTHI ¥ IIPEUMYIIIECTBA.

Bantommuwiit puck - 310 pUCK YOBITKOB, KOTOpPbI€ MOI'YT BO3HUKHYThH BCIIEICTBUE
HEOJIaronpusTHOrO U3MEHEHUS! KYpCOB MHOCTPAHHBIX BAJIIOT.

Co cTOpoHBI rocyaapcTBa KypC POCCHHCKOW BallIOTBI KOHTPOJIMpPYETCs baHKOM
Poccun nyrem BBeleHHsI OrpaHUYECHUN MPEIEIOB U3MEHEHUN Kypca POCCHUMCKOM BaJOTHI,
IIyTEM TPOBENCHUS BAJIIOTHBIX WHTEPBEHLMH HA BAJIIOTHOM pPBIHKE, a TaKXKe IyTeM
MCIIOJIb30BAHMSI MHBIX TOCTYIHBIX banky Poccun MexaHu3mMoB.

3akoHOAATENbCTBO P yCcTaHABIMBAET PEKUM OCYILECTBIECHUS BAIIOTHBIX OIlEpalHii,
KOHTPOJIb, 32 COOJII0JIEHUEM KOTOPOTo ocyuiecTBisieT bank Poccun u yrnoiHoOMOYeHHbIE UM
KpenutHele yupexacHus. [Ipu 3tom bank Poccum mMeeT mpaBo caMOCTOSATENIBHO MEHATHh
NOPSIIOK OCYIIECTBIIEHNS BAJIOTHBIX ONEPAaLlii U BbIIaBATh COOTBETCTBYIOIINE PA3PEILICHUS
Ha OCYIIECTBJIEHHE TaKUX OINEpaluii, KOIr/ia 3TO HE0OX0UMO.

VY KnueHrta, B cilydae NMpOBEICHUs TOProBbIX onepanuil ¢ PHHAHCOBBIMU aKTUBAMH,
MO’KET BOSHUKHYTh HEOOXOIMMOCTb OCYIIECTBIIATH MPsIMble M 0OpaTHbIE KOHBEPCUH BAJIIOT.
WMuBecTunnu, OCyIIECTBIsIEMbIE U/UIN OLIEHUBAaEMble B MHOCTPAHHOM BaJIOTE, paBHO KaK U
BaJIIOTHO-OOMEHHbIE (KOHBEPCHUOHHbBIE) ONEpaluy, MOTYT OBbITb TMOJBEPKEHBl PHUCKY
3HAUUTENIbHBIX MEPEOLICHOK U U3MEHEHUM, CBA3aHHBIX C BBICOKMM YPOBHEM MH(DISALMU B TOU
WIA UHOM BaIOTE€ M BO3MOKHBIMU HEOJIArONMPHUSITHBIMU U3MEHEHUSMH BaJIFOTHO-OOMEHHBIX
KYPCOB.

B cBs3u ¢ ykazanHbiM, y KimeHTa MOTYT BOZHUKHYTh YOBITKH, pa3Mep KOTOPBIX HE
OTPaHUYEH U HE MOXKET OBITh JI0 KOHI[A OLIEHEH Ha MOMEHT 3aKJIIOYEHHsI COOTBETCTBYIOIIEH
Craenky BBUY OTCYTCTBHSI CBEJICHHUI O TBUKEHUU BaTIOTHO-OOMEHHBIX KYPCOB.

Puck penampuayuu oeneixcuvix cpedcme - puck (UHAHCOBBIX MOTEPH CO CTOPOHBI
KineHra, cBsi3aHHBIN ¢ penaTpuanuen JeHexHbIX cpeacts Kimenra.

Penarpranys neHEKHBIX CPEACTB HMHOCTPAHHBIX HMHBECTOPOB OCYILECTBIISICTCS B
HOPsIAKE, IPEAYCMOTPEHHOM POCCUMCKUM 3aKOHOATEIBbCTBOM, HO HE CYIIECTBYET HUKAKUX
rapaHTui, 4YTo He OyAyT BBE/ICHbI OTpaHUYEHHUS JINOO 3aMpeThl Ha TaKyl0 pernaTpualuio, 1100
Oyzmer u3MEHEeH NMopAIOoK ee ocymecTBieHus. ClieICTBHEM YKa3aHHBIX 00CTOSTENECTB MOTYT
ctatb yObITKM KiHMEHTOB, Ha KOTOpPBIX OSTH OTpPaHUYCHHUS WM 3ampeTbl OyayT
pacrpoCTPaHSTHCS.

Puck ungppacmpykmypot punancogvlx pvinKoé - pUCK (PUHAHCOBBIX MOTEPH CO
ctopoHbl KinmeHTa, CBA3aHHBIA C HEAOCTAaTOYHO BBICOKMM YPOBHEM pa3BUTHUSA
UHPPACTPYKTYPHI (PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3ak0HOIaTEIBCTBO MPEAYCMAaTPUBAET BO3MOKHOCTh O0OpallieHus IIEeHHBIX
Oymar B 0e37J0KyMeHTapHOI (Gopme, TpaBa Ha KOTOpbIe (PUKCUPYIOTCS B BUJIE FIEKTPOHHOM
3anucu Ha cuetax «JEIIO» B nenosutapuu. Ilpu ocymecrtBienun topros B Toprosoi
cucreMe (TC) mepexox mnpaB Ha LieHHble OymMaru (QUKCUPYETCS YIOJIHOMOYEHHBIM
JIeNO3UTapueM. 3aKiIl4eHUEe CHOeJIOK C LEHHbIMM OyMaramMM M pacueTsl [0 HUM
OCYLIECTBIISIFOTCS Pa3IMYHBIMU ntoApasaenaeHussMu TC U yroJIHOMOYEHHBIM JIETIO3UTapUEM
TC B COOTBETCTBUU C MNPEAYyCMOTPEHHBIMHU JI1 3TOro mnpouenypamu. Kak um Bce HHbIE
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CHCTEMBI, TEXHUYECKHE CPEICTBA U CUCTEMBI, NCIIOIb3YyEeMBbIE IS (PUKCAIMH TPaB Ha [IEHHBIE
Oymaru, s 3aKJI0YEHUS CEIO0K C IEHHBIMH OyMaramMu U OCYILECTBIIEHUS paCU€TOB 110 HUM,
nojiBepkeHbl cOosiM W ommbkam B pabore. OpraHuzanuu, YIOJTHOMOYEHHbBIC
COOTBETCTBYIOIIMMH PETYJIHPYIOIIMMHA OpraHaMy IpefoCTaBIATh YYacTHHKaM TOProOB
JOCTYII K YKa3aHHbIM CHCT€MaM, COKpallaloT B COOTBETCTBYIOIIHMX JOTOBOpax C
YyacTHHKaMU CBOIO OTBETCTBEHHOCTD 110 JJAHHOMY BUY pUcKa, modToMy Knuent obnanaer
OTPaHUYEHHBIMU BO3MOXHOCTSAMH IO BO3MEIICHHIO YOBITKOB, BBI3BAHHBIX TaKUMU
00CTOSTENILCTBAMM.

Puck 6ankoeckoit cucmemst - pUCK (PUHAHCOBBIX MOTEPh cO cTOpoHbl KimeHra,
CBSI3aHHBIH C HECBOEBPEMEHHBIM HCIOJIHEHHEM W/WIM HEUCIOJHEHHWEM IUIaTexeill 1o
onepanusaM Kinenra.

Pacuetsl CTOpoH Mexkay co0oii, a TaKKe C APYTMMH CyOBEKTaMH IIPABOOTHOILLEHUH,
BO3HHMKAIOIIME B PaMKaX HMCIOJHEHHs MON0KEeHH CornameHuss OCYIIECTBISIOTCS 4Yepes
Pacuernyio [lanary TC, oGcnyxuBaromue Oanku bpokepa m KimeHra, nHbple KpeIuTHBIE
YUPEKIACHUSA, SBISIOIIMECS DJJIEMEHTAMHM JICHEKHBIX pPACUYeTHBIX CHCTEM, a TaKKe
MOCPEJICTBOM PacueTHO-OMEPAMOHHBIX Toapasaenenuii LlearpansHoro banka P® (PKII,
OIIEPY), xotopble MOTYT OBITH 3ajeiicTBOBaHbl B pamkax Cornamenus. Kak pesynbrar,
BO3HUKAET PUCK HECBOEBPEMEHHOTO HCIOJHEHHUS W/WIM HEUCIIONHEHMsS IUIaTeXeHl, 4To
MOXXET IPUBECTH KaK K YBEJIMYECHHIO CPOKOB pacyeToB, TaK M K BO3MOYKHOM IIOTEpeE
JEHEXKHBIX CYMM, SIBJISIONIUXCS OObEKTAMU TaKUX IJIATEKEH.

Puck ucnonvzosanua ungopmayuu na UHAHCOBHIX PHIHKAX - PUCK (UHAHCOBBIX
noTepb co cTopoHbl KineHTa, CBsI3aHHBIN ¢ UCTIOIb30BAaHUEM KOPIOPATUBHOW HH(pOpMATUU
Ha (PMHAHCOBBIX PHIHKAX.

Nudopmanus, ucnonszyemas bpokepom npu okazanuu ycinyr KiomeHnram, noctynaet
U3 3aCIHyKMBAIOIIMX JOBEPUS HCTOYHUKOB, OJHAKO bpokep HE MOXET HECTH
OTBETCTBEHHOCTh 32 TOYHOCTh UM  JOCTOBEPHOCTh MOJydaeModM  HUH(GOpMALIMH.
CrnenoBarenbHO,  CYIIECTBYET PUCK  TOJY4YEHHMs  HEJIOCTOBEpHOM  MH(popmaiuwy,
MCII0JIb30BAHUE KOTOPOM MOKET IPUBECTH K HapyIIeHHUIO HHTepecoB CTOPOH.

Jlna KnuentoB bpokepa, He siBistitoruxcs pe3uaeHTamu PO, HeoOXoauMO yYUTHIBATh
pasnuuyhe CTaHAapTOB W TOAXOJOB B TOATOTOBKE W NPEJOCTaBICHUHM HWHGPOpMAIHH,
ucnoib3yeMbix B Poccuiickoit denepaniii U MPUHATHIX 34 €€ Mpenesiamu. Tak, poCCUICKUE
CTaHAAPTHl U MPHUHIIMIIBI OYXTaITEPCKOro y4eTa CUIbHO OTJIMYAIOTCA OT MEKIYyHAPOJHBIX,
YTO 3aTPYIHSET BO3MOYKHOCTh aJICKBATHOM OLIEHKH PE3YJIbTATOB JACATEIBHOCTH U aKTUBOB
OMUTEHTOB.

CTOpOHBI JOIHKHBI 0CO3HABATH, YTO HEOOXO0AUMast UM UH(OpPMAIUs MOXKET IOCTYIATh
C OMNpeAeNIeHHbIMHM 3aJepKKaMH, YTO MOXXET MPUBECTH K Oaszupyromieiics Ha Takou
uHpOpMAIMY HENPAaBUIBLHOU OLIEHKE OOCTOSTENHCTB JTUOO K HEBO3MOXHOCTH HMX OLIEHKU
BBUJy TakoW 3a7iepKKu. BO3MOXXHBI M3MEHEHUS MPEAOCTaBIEHHON paHee uH(opMaluu, ee
IIEPECMOTP M YTOYHEHHE, UTO MOXKET MPUBECTU K BBIHYKJIECHHOM InepeoneHke CTopoHaMu
00CTOSTENbCTB, OIIEHKA KOTOPBIX Oa3upoBajack Ha Takoi HH(opMaIuu.

Puck uneecmuyuonnvix ozpanuuenuii - puck (PUHAHCOBBIX MOTEPh CO CTOPOHBI
Knuenra, cBsi3aHHBIN C OrpaHUYEHUSIMHU B OOpAIlleHUHU [ICHHBIX OyMmar.

B Poccuiickori ®enepanmu  CYIIECTBYKOT  YCTAaHOBJIEHHBIE  JI€MCTBYIOIMM
3aKOHOJATENbCTBOM, JIMOO BHYTPEHHHMH JIOKYMEHTAaMH OSMHUTEHTOB IIEHHBIX Oymar
WHBECTULIMOHHBIE OrPAaHUYEHUS, HaIlpaBICHHbIE Ha MOAJEPKAaHWE KOHKYPEHLUHU
(orpaHMYeHNE MOHOMOJIUCTUYECKON NEATEeTbHOCTH), 3alIUTy IMpaB OTIEIbHBIX KaTeropuil
MHBECTOPOB U YCTAHOBJICHUE KOHTPOJIS 38 HHOCTPAHHBIM YYaCTHEM B KaIUTAJIE POCCUNCKUX
KOMITaHHH, MO0 B 0OIIEM pa3Mepe TOJTOBBIX 0053aTelIbCTB OMPEACICHHBIX 3MUTEHTOB.
Takue orpaHudeHHss MOTYT MpPEACTaBISATH COOOM Kak TBEpAblE 3ampeTbl, TaK U
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HEOOXOJIMMOCTbh OCYILECTBJIEHUS Ul NPEOJIOJIEHUsS] TaKMX OTPAaHUYEHHMH OIpeaesIeHHBIX
nporenyp WWIM TOJIY4YeHHS COOTBETCTBYIOHIMX paspemenuii. [Ilpumepamu Takux
OTPaHUYEHUN MOTYT CIY>KUTh YCTAHOBJICHHbIE OTPAHUYEHUS J10JIM HHOCTPAHHOTO KanmuTaaa
B YCTaBHOM KalMTalle HEKOTOPBIX POCCUMCKUX KOMIAHUM U CBSI3aHHBIE C 3TUM IMPOLETYPbI
noJjiyueHus paspemieHuss GenepanbHON KOMUCCUU 110 PHIHKY LIEHHBIX OyMar i 3aKJII0UEHUs
KaX/101 CIeJIKH 110 MPUOOPETEHNI0 HHOCTPAHHBIMUA HHBECTOPAMHU aKLUN TAKMX YMUTEHTOB.

Knuenty Heo6X01MMO B CBOMX JEHCTBUSIX YUUTHIBATh BO3MOYKHOCTh CYLIECTBOBAHUS
TaKUX OrpaHuuYeHuid, a bpokep Oyner mnpopmuposats KiineHta 000 BceX M3BECTHBIX EMY
OTrpaHUYEHUAX, KOTOPhIE MOTYT IPUBECTH K HEOJIArONPUATHBIM NocaeAcTBUIM 111 CTOPOH.
K TakuMm nociencTBUsSIM MOKHO OTHECTU OTKa3 B IPU3HAHUU 3a MpHOOpeTaTeseM LEHHBIX
Oymar, HapylIMBIIUM TaKU€ OrpPaHWYEHMs, CTaTyca Biajeiblla LEHHBIX Oymar co BCceMHU
HOPUCYIIUMH ATOMY CTaTyCy IOJIHOMOYMSAMHM, a TAKXKE NPU3HAHUE 3AKIIOUYEHHBIX CIIEJIOK
HE/IEUCTBUTENbHBIMA M HNPHUMEHEHHE IIOCIEACTBUM TaKOro IpH3HaHMUS (Kak MpaBuio,
JIByCTOPOHHUI BO3BpAT BCEr0 MOJYYEHHOI'O IO CAETKE).

Puck munopumapnozo Knuenma - puck GpuHaHCOBBIX IOTEPH cO cTOpOHbI Kinenra,
CBSI3aHHBIM C JOCTAaTOYHO c1a00i 3ammieHHOCThI0 KilneHnTa, MMeromero He3HaYuTeIbHbIN
HaKeT LIEHHBIX OyMar SMHUTEHTA.

[IpaBa BiazenbplEeB LEHHBIX OyMar peryJupyroTcs HOpMaMu JEHCTBYIOIIETO
3akoHogaTenbcTBa P®d, yupeauTenbHBIMM JTOKyMEHTaMH 5SMHUTEHTOB W IPOCHEKTaAMU
IMHCCUI OTIpe/IeICHHBIX BUJOB LIEHHBIX Oymar. Ho 3akperuieHHble B IepeunCIIeHHBIX BbIIIE
JIOKYMEHTaxX IpaBa MOTYT ObITb OrpaHMYEHHBIMHU, YTO HE MO3BOJISIET BJIaJEbIaM IIEHHBIX
Oymar oOnajmaTh BCEW MOJHOTOW HMH(OPMAIMU O COCTOSIHUM IMUTEHTOB, O BJIaJI€NblIax
HeHHbIX Oymar u nHOM MH(OpManuel, KoTopas mMorja O0bl ObITh MHTepecHa KiuneHnrty amns
1esieil ”HBECTULIMOHHOM JIeATeNIbHOCTH, JINOO IS 1esiel OCYIECTBICHUSI CBOUX IpaB, Kak
BJaJeNblla LEHHbIX Oymar. VIHTepechl MEHBIIMHCTBA BJIAJAENbLEB IIEHHBIX Oymar
AKLMOHEPHBIX OOIIECTB NPAKTUYECKH 3alIMIIEHbl JOCTaTOYHO CJIa00 W MMM 4YacTo
npeHeOperaor. Bennka aBTOHOMHOCTH HMCIIOJIHUTENBHBIX OPraHOB 3MUTEHTOB U
BO3MO>KHOCTb X KOHTPOJISI CO CTOPOHBI BIIAIENIbLIEB IIEHHBIX OyMar orpaHu4eHa, ocieHue
YacTO HE TOJIbKO HUKAaK HE KOHTPOJIUPYIOT PEIICHUS UCTIOTHUTENbHBIX OPraHOB SMUTEHTOB,
HO ObIBalOT c1ab0 OCBEIOMJIEHBl O TakKuX pemnieHusx. KIMeHT JOKeH Y4YuThIBATh
U3JI0’KEHHBIE BBIIIE OOCTOSTENLCTBA, YTOOBI HE IOMYCTUTH YILIEMJIEHUSI CBOUX MPaB MO0, 110
KpaliHell Mepe, COKPaTUTh UX BO3MOKHbIE HEOJIAroNnpHUsATHbIE MTOCIIEICTBUS.

Puck nukeuonocmu - pUCK, CBSI3aHHBIM C BO3MOYKHOCTBIO NOTEPH NPU pealn3aluu
@DUHAHCOBBIX aKTMBOB M3-32 N3MEHEHHUSI OLICHKU €€ KaueCTBa.

JIMKBUIHOCTh pBIHKA IIEHHBIX OyMar oOrpaHHuY€Ha, M, CJEJ0BATEIbHO, MOXKET
CO3aThCsl CUTYAIMs], KOTAa HEBO3MOXKHO OYyJeT UCIONHUTh COOTBeTCTBYIoMIee [lopyuenue
Knuenra B mosiHoM o0beMe W 1aXke 4acTUYHO. TakuM 00pa3om, HE BCE OCYIIECTBICHHBIC
Knuenrom mHBECTHIMHM MOTYT OBITH JIETKO JIMKBHJIUPOBAHBI (MPOJAHBI B HEOOXOAMMOM
0o0beMe M B pa3yMHO HEOOXOJIMMBIE CPOKH 0€3 MOTephb B IIEHE) U UX OICHKA MOXET OBbITh
3arpynHeHa. Kpome toro, Bei0op Kimentom Toro unu unoro tuna [Hopydenus u/umm apyrux
e¢ DJIeMEHTOB YBEJIMYMBACT OJHH PHUCKM W YMEHBIIAET JApyrue (Hampumep, BBHIOOD
JUMUTHpOBaHHOTO IlopyueHuss yBenMuMBaeT pPHUCK €ro HEHCIOIHEHUS B CBSI3H C
BO3MOXXHBIMU HEOJIAarONPUSATHBIMU HU3MEHEHUSIMU KOHBIOHKTYPHI pPBIHKA, HO TMPU 3TOM
OrpaHUYMBAET LIEHOBOM PUCK).

Onepayuonnolit puck - PUCK NPSAMBIX WIA KOCBEHHBIX IOTEPh MO IPUYHUHE
HeHCIpaBHOCTEH MHPOPMAILMOHHBIX, dJEKTPUUYECKUX U MHBIX CHUCTEM, WIM M3-3a OIIMOOK,
CBSI3aHHBIX C HECOBEPLICHCTBOM HH(PACTPYKTYphl PbIHKA, B TOM YHCIE, TEXHOJOTUH
IIPOBEACHUS OIlepalui, NMPOLEAYp YIPABICHUS, Yy4eTa U KOHTPOJIS, WIM U3-3a JEHCTBHUU
(Oe3neiicTBust) mepcoHana. B ocoOyro rpymnmy oneparMoHHBIX PUCKOB MOXHO BbIJIEIUTH
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UH(POPMAIIMOHHBIE PUCKH, KOTOPBIE B MOCIEAHEE BpEMs MPUOOPETAIOT 0COOYI0 OCTPOTY U
BKJIIOYAIOT B C€051 COCTABJISIIOIIME TEXHUYECKOT0, TEXHOJIOTHYECKOT0 U KaJPOBOT'O PUCKOB

PaGora OonbpmIMHCTBA TPaJUIMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXAY
IPOJABLOM U MOKyHAaTeNIeM) U 3JIEKTPOHHBIX CPEICTB OCYLIECTBIECHHS OMPKEBOI TOPrOBIN
NOJJIEP/KUBAETCA BBIYUCIUTEIBHBIMU (KOMIIBIOTEPHBIMU) CUCTEMAMU PACCBHUIKU MPUKA30B,
UX UCIOJIHEHUS, CBEPKH, PETUCTPALIMM U pacdeToB Mo onepanusaM. Kak u Bce TexHU4YeCKue
CpeICTBa U CHUCTEMbI, OHM IIOJBEP>KEHBbl BpPEMEHHBIM cOOsIM U omuOKaM B pabore.
Bo3smoxHoctu KimeHra B miiaHe BO3MEIIEHUSI HEKOTOPBIX YOBITKOB MOTYT HOMAJaTh MO
OrpaHUYEHUs OTBETCTBEHHOCTH, HajlaraéMble NpPOJAaBLUAMU TAKUX CUCTEM, OUpKaMH,
pacueTHbIMU TajaTaMd W/WIM KOMIAHMSIMM, SIBJISIOIIMMHUCS UX 4ileHaMmH. Takue
OTrpaHUYEHHUs MOTYT Pa3HUTHCS, IOATOMY 3a Bcei OIpoOHOM nH(popManKeil B JTaHHOH CBSI3U
Knuenty ciaenyet oOpamarbcs B T€ KOHKPETHbIE KOMIIAHUH, YEPE3 KOTOPbIE OH paboTaerT.

Kpeoummnwiit puck — puck BO3HUKHOBeHMs y KimeHTa yOBITKOB BCIEICTBHUE
HEHCIIOJIHEHUS,  HECBOEBPEMEHHOro  JMOO  HEMOJHOrOo  MCHOJHEHHs  (BKIIOYas
HEIUIaTEeKECNOCOOHOCTh WM HECOCTOSITENbHOCTh KOHTPAareHTa/SMUTEHTa/MHOE) Apyrou
CTOPOHOM CBOMX 0053aTENbCTB B COOTBETCTBHHU € yCIOBUAMU CIENKH.

B yxazanHoii cutyanuu KiimeHT cMOXXeT NpUHYIUTEIBHO UCTPeOOBaTh UCIIOJHEHHE
no Czenke, 0IHaKO, 3TO MOTPEOYET JOMOTHUTEIbHBIX BPEMEHHBIX U (DMHAHCOBBIX 3aTpart.

Ilpoyenmmuwtii puck unu pucKk NPOYEHMHOU CMA6KU — PUCK (BO3MOKHOCTD)
BO3HUKHOBEHUs (UHAHCOBBIX MOTEeph (YOBITKOB) H3-32 HEOJIArONpPHUATHBIX H3MEHEHUU
IPOLIEHTHBIX CTaBOK. [IpOIEeHTHBII prCK MOXKET ObITh 00YCIIOBIIEH HECOBIAIEHHUEM CPOKOB
BoCTpeOOBaHusl (ToraimieHusi) TpeOOBaHUN U 00S3aTEIBCTB, a TaKXKE€ HEOIUHAKOBOU
CTETIEHbIO U3MEHEHUS MPOLIEHTHBIX CTaBOK MO TPEOOBAHUAM U 0053aTEIbCTBAM.

Puck ynywennoit @Qunancogoii 6vi200bl — PUCK HACTYIUIEHHS KOCBEHHOI'O
(mobouyHoro) ¢unHaHcoBoro ymepOa (HemojdyuyeHHass NpuUObUIb) B pe3yJabTaTe
HeocyuiecTBieHUs CIOeNnKu Wi OCTAaHOBKH XO3SIICTBEHHOW 1€ATEIbHOCTH (KOHTpAreHTa mo
Cnenke, smutenTa, TC, unoe).

Puck npogeodenus 31eKmpoHHbIX Onepayuil - pUCK NOTEPb, BO3HUKAIOIINX B CBA3H C
HCIIOJIb30BAHNEM KOHKPETHOW 3JIEKTPOHHOM TOPrOBOU CHUCTEMBI.

Omnepanuu (caenku), MPOU3BOJUMBIE Yepe3 Ty WIM WHYIO 3JIEKTPOHHYIO TOPrOBYIO
CUCTEMY, MOTYT OTJINYAThCS HE TOJIBKO OT OINEpAlMi, OCYIECTBIAEMbIX TPAAULIMOHHBIMU
MeTolaMu (T.e. TpPU HAIMYUMK HEMOCPEACTBEHHOIO KOHTAaKTa MEXAYy MpOAAaBIOM U
nokymnareneMm, Knuentom u bpokepom), HO U OT omnepaiuii, MPOU3BOAUMBIX Yepe3 JIpyrue
AJIEKTPOHHBIE TOPTOBBIE cHUCTEMBI. B cirydae ocymiecTBieHus KiMEHTOM TeX WIM MHBIX
C/IETIOK Yepe3 KaKyko-ITH0O0 AJIEKTPOHHYIO TOproByio cucteMy KimeHT Oyner moaBeprarbes
pHUCKaM, CBS3aHHBIM C pabOTOM TaKOW CHUCTEMbI, BKIIIOYAsl €€ MPOorpaMMHbIE U armapaTHbIe
cpencta. PesympraToM mo6oro c6osi B paboTe 3JIEKTPOHHOW CHCTEMBI, MOXET CTaTb
HEKOPPEKTHOE BBINOMHEHHE Kakux-nmubo Ilopyuenmii Knmenra wim uX HEBBIOJIHEHHE
BOOOIIIE.

Puck ocywiecmenenusn 31eKmpoHH020 0OKYMEHmMO0O0poma - PUCK, CBI3aHHBIA C
BO3MOXKHOCTBIO TOTE€Ph NpU OOMeHe coobmeHussMu Mexay bpokepom u Knuentom
MIOCPENICTBOM DJIEKTPOHHBIX (DAaiJIOB C HCIIOJIb30BAHUEM CUCTEM JIEKTPOHHON MOYTHI.

Hcnonp3oBaHre HE3alIMIICHHBIX KaHAJIOB CBSA3M TAaKUX KakK JJIEKTpPOHHAs IModYTa
MOXET  IPHUBECTM K  HECAaHKIMOHMPOBAaHHOMY  JIOCTYNly  TpPeThbUX  JHI K
nojgy4yaeMmoi/nepenaBaeMond HHQOpPMAaIKUY, B CBSI3U C YeM, PEXHUM KOH(UICHINAIHLHOCTH,
nepeaaBaeMoi/noayyaeMoil HHGOpMaluu MOXKET ObITh HapylleH. JlaHHble 00CTOSATENbCTBA
MOTYT IPUBECTU K BO3HUKHOBEHHIO y KimeHTa yOBITKOB, CBSI3aHHBIX C HENPaBOMEPHBIM
UCTIOJB30BAHUEM TPETHUMH JINLAMH TOJy4eHHOW MHpopMmammu o Crenkax, MpOBOIAUMBIX
Knuentom onepanusix u cBefeHuit o Kimmenre/ero aktupax.
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Puck 63umanus KOMUCCUOHHBIX U Opyzux c60poe - pucK (HPUHAHCOBBIX MOTEPH CO
croponbl KnrieHTa, CBSI3aHHBIN C TTOJIHOM WU YaCTUYHON HEOCBEJOMIIEHHOCThIO KitrenTa 00
U3JIepIKKaX, CBSA3AHHBIX C OCYIIECTBIEHHEM omepauuil ¢ MHcTpymMeHTaMu (QUHAHCOBOIO
PBIHKA.

Ilepen Hauanom poBEAEHUS TEX WINA UHBIX onepaunii KMeHT AoJKeH NPUHATH BCE
HEO0OXOIMMbIE MEPHI UIS MOJYyYEHUS] YETKOTO Mpe/ICTaBIeHUsI 000 BCeX KOMUCCHOHHBIX U
UHBIX cOopax, KoTopble Oynyt B3umarhcsi ¢ Kimenta. Pasmepsl Takux cOOpOB MOTYT
BBIUUTATbCA M3 YMCTOM NpuObUIM KimeHTa (Mpu HalWMuMM TaKOBOM) WIM YBEIUYUBATh
pacxoasl Knuenra.

Puck nedocmuiicenus uH@eCMUUUOHHBIX WeJlell - PUCK TIOTEPb, BO3HUKAIOUIUX B
CBSI3U C HENOCTI)KEHUEM KIIMEHTOM CBOMX MHBECTULIMOHHBIX LIEIIEH.

Her Hukakol rapaHTuy B TOM, YTO COXPAaHECHHE U YBEIMYECHHME KaIIUTAJIa, KOTOPOTO
Knuent xouer noOuthkes, Oyaer nocTurayto. KiHeHT MOXKeT mOoTepsiTh 4acTh WM BeCh
KaluTall, BIOXKEHHBIN B onpeaeneHHble OuHaHCOBbIE aKkTHBBI. KIIMEHT MOJHOCTBIO OTAAET
cebe OTYET O PUCKAX 10 CMBICITY HACTOSIETO ITYHKTA, CAMOCTOATEIBHO OCYIIECTBIISIET BEIOOD
tumna [lopyuenunii Ha coBepuieHue caelok ¢ PUHAHCOBBIMU aKTUBAMHM U UX NapameTpoB,
HAWIYYIIUM OOpa3oM OTBEYAIONIMX €ro IMelsM U 3ajJadyaM HWHBECTHUPOBAaHUA, U
CaMOCTOSITEIBHO HECET OTBETCTBEHHOCTH 3a CBOM BBIOOD.

Pucku, ceazannwvie ¢ Oeinicmeuamu/be3deiicmeuem  mpemvux Uy -
byHKIIMOHUpOBaHUWE  (UHAHCOBBIX  PBIHKOB  TpEAIoONiaraeT  JAEATEeIbHOCTh  psna
npo(ecCHOHANBHBIX YYaCTHUKOB PBIHKA IEHHBIX OyMar W HHBIX IOPUIUYECKUX JIHII,
ABJISIIOIIMXCS. TPETBUMH JIMIIAMM 110 OTHOLICHHIO K bpokepy, OAHAKO, HCIOJHEHHE
oOs3aTenbeTB 1mo CrenkaM B HEKOTOPBIX CIydasx MOKET OBITh HEBO3MOXKHO 0e3
OCYIIECTBJIICHUS] TAKUMHU TPETbUMH JIUIIAMU ONPEIEICHHBIX IOPUANYECKUX U (HaKTHUECKHUX
neiictBuil  (Hampumep,  aeiictBusi/Oe3zneiictBus  banka  Poccum,  peructparopos,
JENO3UTapueB, MHBIX JUI). B yKa3aHHBIX cioyyasx CyIIECTBYET PUCK HEBO3MOXHOCTHU
CBOEBPEMEHHOI'0 UCTIOJIHEHUS 00s13aTebCcTB 1o Caenkam.

Puck cosepuenun Coenok, npueooawyux K HenOKpvlmoii RO3UYUU - B pe3ynbTaTe
coBepuieHUss Cnenok, NMPUBOIALIMX K HEMNOKPBHITOW IO3UIMH TPOUCXOAUT YBEIWYCHHE
Pa3MepOB BBILICIIEPEYNCICHHBIX PUCKOB 3a CYET TOTO, YTO BEJIMYHMHA [TPUBIICYEHHBIX CPEJICTB
(IEHEe)KHBIX CPEJCTB W/WIIM LIEHHBIX OyMar), IpeBbIIaeT cOOCTBeHHbIE cpecTBa Kinenra u
npu HebOnaronpusTHoM Aisg KiMeHTa M3MEHEHHH PHIHOYHBIX 1IEH O0BEM IMOTEPh MOXKET
CPaBHATHCS WM JaX€ NPEBBICUTH pa3MeEp CPEICTB, MPUHUMAEMBIX I pacuera YpPOBHSA
Map’K{, 4TO IPHUBOJIUT K MOTEpE 4acTHU WM BcexX cpeacTs (aktuBoB) Kummenra. Taxxke npu
copepuieHun Knmentom Crenok, NpUBOIAIIMX K HEMOKPBITON mno3unmu, y Kiumenra
BO3HUKAIOT CJICIYIOLINE TOTIOJHUTEIbHBIEC BU/IBI PUCKOB:

Puck HeucnonHeHus WM 4acTMYHOrO HCNoJHEHHs [lopydeHus Ha coBeplIcHHE
Craenok, npuBOAAIIMX K HEMOKPBITON MO3ULMHU IO ycMOTpeHuto bpokepa.

Coepmiass Crenky, NPUBOIALIYI0 K HEMOKPHITOM mno3unmu, KimeHT HeceT puck
YBEJIMUEHUSI 1IEH Ha IieHHble Oymaru, nepeaanHble Kiumenty. KimeHT o00s3aH BepHYTH
[IEHHbIE OyMaru HEe3aBHCUMO OT M3MEHEHHUs! uX ctoumocTtu. [Ipu 3TOM Tekymas prlHOYHAS
CTOMMOCTh IIEHHBIX OyMar MOXeT 3HA4YMTEIbHO IPEBBICUTH HUX CTOMMOCTh IpHU
MEPBOHAYAIBLHOU MPOJAKE.

Cogepiiass Caenky, NpUBOJSIIYIO K HEMOKPBITON mo3uiiuu, KineHT Hecer 1ieHOBOM
PHCK Kak MO aKTHBaM, MPHOOPETEHHBHIM Ha COOCTBEHHBIC CPEJCTBA, TaK M MO aKTHBaM,
ABIAOIKUMCS o0ecnieueHreM oOs3atenbeTB Kimenta nepen bpokepom. Takum o6paszom,
BEJIMYMHA aKTUBOB, MIOJIBEPralOIINXCs PUCKY HEOIAronpusaTHOTO U3MEHEHUS LIEHbI, O0JIbIIIE,
HEXXEJN pu 00BIYHOM Toprosie. COOTBETCTBEHHO U YOBITKM MOTYT HACTYIUTh B OONBIINX
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pa3Mepax IO CPaBHEHHIO C TOPrOBJIEH TOJBKO C HCIIOJIb30BAHUEM COOCTBEHHBIX CPEJICTB
Kinenra.

Knuentr o0s3yercss moaaepXuBaTh JOCTATOYHBIH YpPOBEHb O0OECIEUEHHs CBOMX
00s3aTeNnbCTB  Iepell bpokepom, 4YTO B ONpPENEICHHBIX YCIOBUSAX MOXKET IIOBJIEYb
HEOOXOJMMOCTh 3aKJIFOUEHHS CAENOK MOKYIKH/IPOJAaKU BHE 3aBUCUMOCTU OT TEKYLIETO
COCTOSIHUS PBIHOYHBIX IIEH U TEM CaMbIM PEAIN3ALMIO PUCKOB IIOTEPH J0XO0/1a, PUCKA IOTEPU
MHBECTUPYEMBIX CPEICTB MIIU PUCK MOTEPD, IPEBBIIAIOIINX HHBECTUPYEMYIO CYMMY.

[Ipn HeGnaronpuatHoM nans KimeHTa ABMKEHUW LEH A NOAJEPKaHUS Y POBHS
MapXu B ClIy4asx, IPEAYCMOTPEHHBIX BHYTPEHHUMH JIOKyMeHTamu bpokepa, Ilo3unus
Knuenra MoxeT ObITh IPUHYAUTEIHHO JIMKBUINPOBAHA, YTO MOXKET IPUBECTH K peasln3aluu
pUCKAa IIOTEPU JAOXOJA, PUCKA IIOTEPU HHBECTHUPYEMBIX CPEIACTB WM PHUCKAa IOTEPH,
IIPEBBIIAIOIIX HHBECTUPYEMYIO CYMMY.

Puck coeepwienusn onepayuit na Cpounom pviHKe - DPHUCK, CBSI3aHHBIM C
BO3MOXXHOCTBIO TIOTE€pPh IPU COBEPIIEHUHU CHEIOK C MHCTpyMeHTamMu CpOYHOro phIHKA
(pprouepchl ¥ ONMIIUOHBI).

IIpu coBepiieHMM CHENOK Ha CpPOYHOM pbIHKE KUIMEHT AOMKEH HMMETh B BHIY
clenyrouiee:

Pacuetnpie u Knupunroseie Ilamatel TOproBbIX CHUCTEM MPOU3BOIAT E€KEITHEBHOE
VCYUCIICHUE BApUALlMOHHOM MAapXW B COOTBETCTBUM C KOTHPOBAJIbHBIMU II€HAMH,
YCTaHABJIMBAEMBIMHU 10 UTOTaM TOPros. B cBs3u ¢ 31uM, KilMEHT MOXKET B CpaBHUTEIBHO
KOPOTKMH TIEpHOJ BPEMEHHU IIOTEPATH BCE CBOU CPEACTBA, ACTIOHHPOBAHHBIE B BHJE
rapantuiiHoro obecnedenus. C Ipyroil CTOpoOHBI, Uil noAep kaHus no3unun Knuenra ot
Knunenra MoxeT moTpe6oBaThCsl BHECTU CPECTBA HA MOKPBITUE MOTEPh MO BapHaLlMOHHOMN
Map’Ke 3HaUYUTENBHOIO pa3Mepa U B KOPOTKUI cpok. Ecim KnueHT He cMOXeT BHECTH 3TH
JIOTIOJTHUTENIbHBIE CPEJICTBA B YCTAHOBJIEHHBINM Ccpok, mo3uius KimeHta MoxeT ObITh
NPUHYIUTENBHO 3aKpbiTa ¢ YObBITKOM, W KimeHT OyJeT OTBETCTBEHHBIM 3a JH0OOM
00pa30BaBIIUIICS B Pe3yabTaTe 3TOTO ASPUITUT CPECTB.

IIpy omnpeneneHHbIX CIOKMBIIMXCS HA PBIHKE YCJIOBHMSX MOXET CTaTh
3aTPYAHUTEIBHBIM UM HEBO3MOXHBIM 3aKPBITHE OTKPHITON no3uinu KinueHnra. 910 MOXKeT
OPOM30MTH, HalpUMep, KOrja B CHIy OBICTPOTO JBMKEHHA II€H TOpPrH OyayT
IPUOCTAHOBJIEHBI WIIX OTPAaHUYEHBI.

[lopydenusi, HampaBlieHHble Ha orpaHudyeHue yObiTka Kimenra, HeoOs3aTenbHO
orpaHuyar yobiTku KnmeHta 1o mpeamosiaraeMoro ypoBHs, TaK KakK B CJIOXUBLICHCS Ha
PBIHKE CHUTyallUd MOJKET OKa3aTbCs HEBO3MOXKHBIM HCIOJHHUTH Takoe llopydeHue mno
OTOBOPEHHOM LIEHE.

Hacrosmum bpokep npenynpexaaer Kinuenra, 4To B ONpeeIeHHbIX CIIy4asx B HEIsIX
MUHHMM3AIMNA PUCKA HEUCIIONHEHUS 0053aTeIbCTB YIACTHUKAMU OMPKEBOW TOPTOBIH M MX
KJIMEHTaMHU:

— ToproBasi cucteMa UMEET MPaBO NPUHYAUTEIBHO 3aKPbITh MO3UIUN YYaCTHUKOB U
ux KineHToB, NpuOCTaHOBUTH UM OTPAHUYUTH TOPTH;

— Bpokep nmeeT npaBo NpUHYAUTEIBHO 3aKPBITh MO3ULMU KIMeHTa 1 ero KJIMEHTOB;

— bpokep umeer nmpaBo narte Ilopyuenne Toproson cucreme Ha HNPUHYIUTEIBHOE
3aKphITHE NMO3ULMI cBOUX KIIMEeHTOB.

[Tpu sToM KinmeHT MOXeT HeAONOMyYUTh MPHUOBLIb, THOO0 MOHECTH YOBITKH. B aTOM
ciydae bpokep He komneHcupyeT KineHTy He1onoy4eHHY0 NpUObLIb, JTHOO YOBITOK.

Hacrosmum bpokep oOpamaer Baumanue KnreHnra Ha TO, 4TO KOTUPOBKU Ha PBhIHKE
(BIOYEPCHBIX U OMIIMOHHBIX KOHTPAKTOB MOTYT 3HAUYNTEIBHO U3MEHSATHCS KaK B TEUCHHE JTHS,
TaKk M OT OJHOIO TOProBOro IHA K JApyroMmy. BBuay 3TOro, Bce CIOpHBIE BOIIPOCHI,
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BO3HUKAIOMINE TIPHU TOPTOBJIE (PhIOYSPCHBIMU U ONMMIIUOHHBIMHA KOHTPAKTAMH, CJIETYET PEIIaTh
HE3aMEeJIUTEIBHO.

Takxke cuuTaeM He0OXOAUMBIM OTMETUTh, YTO BCe BbILIECKA3aHHOE HE HMeeT
1eJIbI0 3acTaBUTh KilMeHTa 0TKa3aThCs OT OCyllecTBIEHHS onepanuii Ha GUHAHCOBOM
pbiHke B P@, a qumb npu3Bano nomo4b KiimeHTy NOHATH PUCKH 3TOr0 BUAa OU3Heca,
onpeaeJUTh HUX TMPHEMJIEMOCTb, peajlbHO OLEHUThL CBOM (PUHAHCOBBIE WLeEJIH H
BO3MOKHOCTH ¥ OTBETCTBEHHO TMOJOMTH K PpelIeHHMI) BOmpoca o0 BbIOOpe
WHBECTULIMOHHOWM CTPaTerum.

O3naxkomnen.
« » 20 2 /

JHama o3naxkomnerus Tloonuce D.U.0.
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