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npukazom Kommepueckoro
aupexTopa OcO0 «Ipkunauk DaiHeH»

ot 22 okrsiops 2024r. Ne _/0-0F

JEKJIAPALIUSA O PUCKAX,
CBA3AHHBIX C MHBECTUPOBAHUEM
HA ®PHUHAHCOBOM PbIHKE

I[TPEAMBVYIJIA

[lensro Hactosmeil Jlexknapanun sBIsieTCS MpeaoctaBieHue KimmeHTy wHMOpMaIuu o
PHCKax, CBSI3aHHBIX C OCYIIIECTBICHHEM OIepaliii Ha ()MHAHCOBBIX PBIHKAX, U MPEIYIPEeIKICHHUE
0 BO3MOXKHBIX MOTEPSIX IPH OCYIIECTRIIEHHH Ollepaliiii Ha (PWHAHCOBBIX PHIHKAX.

IMonnuceiBas bpokepckuit noropop KiMeHT oco3Haer, uTO MHBECTHPOBAHHE CPEJICTB B
WUHcTpymMenThl MHAHCOBOTO PhIHKA COMPSKEHO C ONpeAeIeHHBIMH PHCKAMH, OTBETCTBEHHOCTE
3a KOTOpble He MOKeT ObITh BO3JIOXKeHa Ha bpokepa, Tak Kak OHM HAXOIATCS BHE PasyMHOTO
koHTposst Knuenra u bpokepa (zanee o texcty — CTOPOHBI) M UX BO3MOXKHOCTH MPEJIBUJIETH H
NPEJI0TBPATUTEL TOCIEACTBHS TaKMX PHUCKOB OrpaHHYeHbl. Ha OCHOBaHMH BBIIIEH3JIOKEHHOTO
KaueHT nomken caMocTosTelIbHO OLIEHUBATH BO3MOYKHOCTE OCYIIIECTRIIEHHSI CBOUX WHBECTHIINH,
npu 3ToM bpokep OyJer npuiaraTe MakCHMyM YCHIJIMH C 1esibio oMoub KilMeHTy coKpaTuTh
BO3MOYKHBIEC PUCKH [TPH MHBECTHPOBAHHMH TOCIIETHUM CPEJICTB B paMKax bpokepckoro morosopa.

Hike npuBojsiTCS KOHKpPETHBIE BH/IbI PHUCKOB, CIHCOK KOTOPBIX HE SBIISETCS
MCUEPIBIBAIOILNM, HO 1103BoJsieT KitmeHTy umeTh o011iee npejictarieHne 00 OCHOBHBIX PHCKaX, ¢
KOTOPBIMH OH MOXKET CTOJIKHYTHCS IPH MHBECTHPOBAHUH cpeJICTB B UHCTpYMEHThI (PHHAHCOBOTO
peiika B Keipreisckoit PecryOnuku. :

Jlna neneit Jleknapaimy 1oji pUCKOM IIPU OCYIIECTBJICHUH Ollepaliiii Ha (DMHAHCOBBIX PBIHKAX
TIOHHUMAETCs BO3MOKHOCTb HACTYIUIEHUS COOBITHS, BIEKyLIero 3a codoit norepu jist Kiinenra.

bpokep — Komnanus OcOO «Dpkunauk Daifnency, 3apeructpupoBanHas B MHUHHCTEPCTBE
FOctuumii Keipreizckoii PecnyOnukn, umeromas THIIEH3UH Opokepa, Jauiiepa, JIOBEPHTEILHOIO
yIpaBiIeHHS.

Croponsl — KiueHT u bpokep. 3anHTepecoBaHHBIC B COBMECTHOM COTPYIHHYECTBE.
Bpokepekmnii 10roBop — 3T0 KOMILIEKC H3 HECKOILKHX JIOKYMEHTOB, B KOTOPBIX 3TO JOKYMEHT
KOTOPBIH pErIaMeHTHPYET COTPYIHHYECTBO MEKIY CTOPOHAMH.

Haumonaibnas BadwTa — 370 HalMOHATbHAs [ICHEXKHAs ~ €IHHHIA BBIIYCK KOTOPOMH
NpeIHAa3HaYeH 18 MHCNOIL30BaHHS Ha TEPPHTOPHH (B JaHHOH JeKlIapalMd TMOjJ 3THM
ONPSICICHHEM MNOHHMASTCE KbIPIBI3CKHH COM). BBIIYCKaEMOTO [JaHHYI €IUHHIY U

OpPSIHATHASCH 14 PacycTa 3a TOBapsl H VCIYTH Ha Beell TEPPHTOPHH rocyaapcTBa.
HBKP - Hanmomamsswi basx Kupreckoii PecnyOinkn
Caeaxa - cficTsEs 3cecmOCOOHBIX TPaXIaH M IODHIHYECKHX IIHII, HaNpaBlIeHHbIE Ha

VCTEH0RICHNES, H3MCHCHHC HIIH NPSKPAlliCHHS INPakIaHCKHX IpaB H o0s3aHHOCTei.



Penarpuauus cpeacrB — 3T0 BO3BPAT JIEHET U3 JIPYI'HX T'OCYJAPCTB HA POJIHHY.

Cuera «/lemo» - oObenuHeHHas OOLIIMM TIPH3HAKOM COBOKYIHOCTH 3alUCeH B perucrpax
JeNO3HTapHs, MpeIHa3HAuYeHHAas /Ul y4eTa IeHHBIX Oymar. Ha aToMm cueTe y4HTHIBArOTCS mpasa
Ha LIeHHble OyMary, NpUHAIIeKalIHe JCTTOHEHTY.

Topronaﬂ CHCTeMa — BHpTyaJbHas CHCTEMA JJIA MPOBEJACHUA TOProBBIX onepaunif[ B pPCKHME
JAuaiiora mokKynares U 1npojiaslia.

CpouHbIii pbIHOK (PBIHOK NMPOH3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB) — 3TO BaXKHEMIIHii
CErMEHT PBbIHKA LIEHHBIX OyMmar, IJie MPOMCXOAAT CICIKH M0 o0ecrneyeHHI0 aKTHBOM KIIHEHTa B
OTOBOPEHHBIA CPOK M Ha OrOBOPEHHBIX YCJIOBMSIX. JTO PBIHOK, Ha KOTOPOM TIPOHUCXOIMT
3aKIIIOUYEHUE CPOUHBIX KOHTPAKTOB ((hopBap/ibl, (bIOYEPCHI, OMIHOHEI).

THIIBI PUCKOB

MommTHyecknii puck - puck (UHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBSI3aHHBIN ¢
HU3MEHEHHEM IIOJIMTHYECKOH CHUTyallMd B cTpaHe (M3MEHEHUE MOJUTUYECKOHW CHCTEMBbl, CMeHa
OpraHoB BIACTH, HM3MEHEHME [MOJMTHYECKOr0 W/MIM 3KOHOMHMYECKoro Kypca). Haumbonee
paZMKanbHble M3MEHEHHs MOIYT HMPHBECTH K OTKa3zy WJIH OTCPOYKE HCIIOJHEHHS SMHUTCHTAMHU
CBOMX 0053aTeAbCTB 0 IIEHHBIM OyMmaram, K OTpaHHUCHHIO OIpe/eieHHBIX (Harmpumep,
WHOCTPAHHBIX) HHBECTHIIMH, @ BO3MOYKHO U K KOH(UCKAINK THO0 HAIIMOHAIMU3AIMHA HMYIIECTBA
OIPE/IETIEHHBIX KATETOPHI HHBECTOPOB.

Puckn BoeHHBbIX KOH(UIMKTOB W /pyrHe reonoJIMTHYECKHEe PHCKH. Boennsie HiIH
SKOHOMHYECKHE KOH(DIMKTBI MEXIY TIOCYIapCTBaMH, OOYCIOBICHHBIE T'€OMOIMTHUECKOMN
00CTaHOBKOI1, MOT'YT CYIIECTBEHHO BIHATH HA paboTy (DOHIOBBIX PHIHKOB, BILIOTH JI0 TOJIHOI ee
ocTaHoBKH. KiHeHTbl, paboTaromue Ha 3THX PBIHKAX, MOTYT HOHECTH CYIIECTBEHHbIE IIOTEPH.

IKOHOMHYECKHIT PHCK - PHCK (DHHAHCOBBIX NMOTEPh CO CTOPOHBI KIIMEHTa, CBA3aHHBIH ¢
H3MEHCHHEM DJKOHOMHYECKOH cuTyauuH B Keiprenckoit PecnyOnuku, a Takixke crpane
SMHTHPYIOIIEH IleHHble Oymaru. JlroDoii ywacTHHK TIipoliecca WHBeCTHpoBaHHs KiiHeHTOM
cpeacte B MIHCTpyMeHTB! (HHAHCOBOTO PbIHKA MOJKET OKa3aThCsl B CHTYallHH, KOTJAd B CHIIY
IKOHOMHYECKHX IIPHYHH OH HE CMOKET HaLIeKaluluM 00pa3oM HCIIOIHHTE CBOH 00s3aTeIbCTBA.
CBf3aHHbIE ¢ oOOpalleHHEM H OOCTy)KHBaHMEM BBIYCKOB IIEHHBIX OvMar. WIH HHbIE
00s3aTe/IbCTBa. KOTOPBIE MOTYT TMOBJIHATEL Ha npasa Kinenra.

HudasunonHslii pHCK - H3MEHEHHE TEMITOB HHOISIHH B CTPAHAX IMHTEHTAX HEHHLIX OVMAr.
4TO MPHBOIHT K 00ECHEHHBAHHIO H HHBECTHIIHOHHBIX KAHTATOB, H aKTHBOB, HOMHHHDOBAHHEIX
B HAHHOHATBLHBIX BATIOTAX. H. KaK CIICICTBHE, MOTEPSM JepXkareieil 3THX aKTHBOB.

Puck aeficTsyomero 3aKoH0IaTeIbCTBA H 3aKOHOAATE.IbHBIX H3MEHEHNH — DECE HOTEDS OT
BloxcHHH B HBCTpYMEHTE (PHHAHCOBOrO PHIHKA, CBS33HHEIH C MPHMCHCHNSM ICHCTEVIOMICTO
3axoHOMaTeabCTBAa Koipreisckodi PecnyOaHKH. NOSBICHHEM HOBHX HHIE EINCECEECM
CVIISCTBYIOIIHX 3aKOHOJATEIbHBIX H HOPMaTHBHBIX akToB Kupruncxoi Pecovimss [pesosos
PHCK BETHOHY2CT TaKAS BO3MOKHOCTH MOTEPhL OT OTCYTCTRBHS HOPMATHESO-NPESOSSIN ZXTOS.
PETVIHPYVIOMEX ISKTEILHOCTD Ha PHHAHCOBLIX PHHKAX HIH B K3KOM-THOO CEXTOPE SESascosort

PaIHEA.

Pucxk HaI010BOro 32KOHOIATEIBCTBA — DHCK QHHAHCOBLIX MOTEPS CO CTOpOEN omcsra
CBNS3HHLIH ¢ NPHEMCHCHHEM ICHCTBYIOIICTO HATOMOBOTO 33KDHOZITCNECTE2 Kampwsncsos
PecnyOamxm. H3MCHCHHEM C)IICCTBYIOIICTO NOPSIKa HATOIOOOJOECHHS ONCpanES =2
$HHEAHCOBLIX pLIHKAX.



Kient, spnsonuiics nepesunentoMm KP, j1o/mkeH yuuTBIBATE PHCK, CBA3AHHBIH C pPACTOPIKEHHEM
HITH U3MeHeHueM nojnucanubiX Keiproisckoit PecniyOnukoit Meskaynapoansix coramieHuid od
u30eKaHue IBOHHOIO HAJIOr000I0KEHHS, YTO MOYKET HEOIArOMPUSITHO MOBIMATE HA N10JI0KEHHE
KitwenTa, ubsi JesTeabHOCTh MOJNAIana MO PEeryMpoBaHue TAKOTO COTJIAlICHHS, U KOTOPBIH
HMEIT Ha OCHOBAHMHM YKA3aHHOI'O COTJIALIeHHs] KakKue-TH00 HaIorOBLIC JIbIOTHI H [TPEUMYIIECTBA.

BajoTHblii  pHCK — 93TO pUCK YOBITKOB, KOTOpPBIE MOTYT BO3HHMKHYTh BCJIEICTBHE
HeOJIaronpHATHOIO U3MEHEHHUS KYPCOB HHOCTPAHHBIX BAJIIOT,

Co cTopoHBI Tocy1apeTBa Kype HAMOHATBHON BAOTH KoHTposnpyeTes HBKP myTem BBeieHus
OTpaHHYCHHUH MpeJIe)IOB M3MEHEHHH Kypca HalHOHAIBLHON BaliOTHI, IyTeM [POBEJICHHS
BATIOTHBIX HHTEPBEHIMH Ha BAJIIOTHOM PBIHKE, a TAK)KE ITyTEM HUCIOJIL30BAHUS UHBIX JIOCTYITHBIX
HBKP mexanusmos.

Y Kimenra, B ciy4ae MpOBEJICHHs TOProBBIX onepanuii ¢ MUHAHCOBLIMH AKTHBAMH, MOKET
BO3HUKHYThL HEOOXOIMMOCTb OCYHIECTBISITH MpsIMble ¥ OOpaTHbIE KOHBEPCHH  BAJIOT.
MuBecTHIMH, OCYIECTBIsAEMbIE W/WIH OLEHHBAEMBbIE B HMHOCTPAHHOM BaJIOTE, PABHO KaK M
BAIIIOTHO-00MEHHBIE  (KOHBEPCHOHHBIE) — ONEPAlHH, MOLYT OBITh  [OJBEPIKEHBI  PUCKY
3HAYUTEIILHBIX IEPEOLCHOK U H3MEHEHHUH, CBA3aHHBIX C BRICOKMM YPOBHEM HH(IISLIMH B TOH HITH
MHOH BAJIFOTE M BO3MOYKHBIMH HEOJIAronpHsTHBIMH H3MEHEHHSIMH BaFOTHO-0OMEHHBIX KYPCOB.
B cBa3u ¢ yxasanubM, y KiiHeHnTa MOryT BO3HHKHYTh YOBITKH, pasMep KOTOPBIX HE OrpaHUYeH U
HE MOJKET OBITh JI0 KOHIA OLIEHEH Ha MOMEHT 3aK/IIOYEHHsSI COOTBETCTBYIOMEH CJIeJKn BBUILY
OTCYTCTBHS CBEJACHUH O JIBUIKEHUH BAIFOTHO-OOMEHHBIX KYPCOB.

Puck pemaTpualMu JEHEXKHBIX CPEICTB - PHCK (DHHAHCOBBIX MOTEPh CO CTOPoHBl KimeHrta,
CBS3aHHBIN ¢ penarpualuei JIeHexHbIX cpeacTe Kinuenra.

Penmarpuauns JeHeKHBIX CPEICTB HHOCTPAHHBIX WHBECTOPOB OCYLIECTBISAETCS B TOPSIKE,
IPEIyCMOTPEHHOM KBIPTBI3CKHM 3aKOHO/IATEIbCTBOM, HO HE CYILIECTBYET HUKAKUX TapaHTHH, YTO
He OyIyT BBEJIECHB! OrpaHHYEHHs MO0 3ampeThl HA TAKYIO pelaTpHaluio, 1Mo OyleT H3MEeHEeH
NOpANOK e¢ ocyuiecTieHus. ClieIcTBHEM YyKa3aHHBIX OOCTOSITEIIBCTB MOTYT CTaTh YOBITKH
KnuenToB, Ha KOTOPBIX 3TH OrpaHHYCHHS WITH 3anpeThl Oy IyT pacipocTpaHaThCS.

Puck ungpactpykrypbl ¢pHUHAHCOBBIX PBIHKOB - PHCK (DHHAHCOBBLIX TOTEPH CO CTOPOHEI
Knnenra, cBs3anHblii ¢ HEJOCTATOYHO BLICOKHM YPOBHEM pasBUTHS HH(PACTPYKTYphI
(DPMHAHCOBBIX PBIHKOB.

3akonozmarenbcTBo Kpiproisckoit PecryOmuky mpeycMarpuBaeT BO3MOKHOCTH OOpaIieHus
IECHHBIX Oymar B 0e310KyMeHTapHOH ¢opMme, MpaBa Ha KOTOpble (HKCHPYIOTCS B BHJIE
SIEKTPOHHOH 3amucu Ha cuetax «JIEINO» B nenosurapun. Ilpu ocymiectBieHun TOpros B
Toproeoit cucreme (TC) mepexon mpaB Ha 1eHHble Oymard (GUKCHpyeTCs YHOTHOMOUEHHBIM
Jerno3uTapieM. 3aKIIOueHHE C/IEI0K ¢ IeHHBIMHE OyMaraMu U pacyeThbl 110 HUM OCYIIECTBIISIOTCS
paznuyuHbIME nogpasaenenuamu TC u ynonHomoueHHBIM fenosutapuemM TC B COOTBETCTBHH C
IPEYCMOTPEHHBIMH JUIsl 3TOTO MpoLexy pamMu. Kak u Bce HHbIE CHCTEMBI, TEXHHUECKHE CPEJICTRA
W CHCTEMEI, MCIIOJIb3YEMbIE sl (DHKCAIIMH TIPaB Ha IIeHHBIE OyMaru, JUIs 3aKIIOUeHHs CJIeJIOK C
LEHHBIMM OyMaraMM M OCYILIECTBJICHHs PACYETOB 10 HHM, MOABEPXKEHbI cOOSM M OIIMOKAM B
pabore (rexHonmormueckuii puck). OpraHu3alii, YIOJIHOMOYEHHbIE COOTBETCTBYIOUIMMH
PEryIMPYIOIIUMH  OpraHaMi TIPEAOCTABIATE YYAaCTHHKAM TOProB JOCTYI K YKa3aHHBIM
CcHCTeMaM, COKpAIllalT B COOTBETCTBYIOMINX JIOTOBOPAX ¢ YYaCTHHKAMH CBOIO OTBETCTBEHHOCTh
110 JTAaHHOMY BHIY pHcKa, 1nostomy KiueHT obnamaer orpaHHYEHHBIMH BO3MOMKHOCTSIMH TIO
BO3MEIIECHHIO YOBITKOB, BbI3BAHHBIX TAKUMH 00CTOATEILCTBAMH.

Puck GankoBckoii cHcremMbl - pHCK (MHAHCOBBIX MOTEPH €O CTOPOHBI KITHeHTa, CBS3aHHbBI ¢
HECBOEBPEMEHHBIM HUCIIOJIHEHHEM H/HJIH HEHCIIOJIHEHHEM IuIaTekei mo onepanusm KineHTa.

Pacyersr Cropon Mmexay coGoif, a Takke ¢ JpyrMMH CyOBEKTaMH IPABOOTHOIICHHIA,
BO3HHMKAIOLIHE B paMKax MCIOIHEHHS MojoxeHud CoryaleHus OCYLIECTBIISIOTCS uepes



obcmyxkuBatoiue Oanxu bpoxepa u KimeHTta, WHBIE KPEIMTHBIE YUPEHKJIEHHS, SBIISIONIMECS
JJIEMEHTAMHU JIEHEXKHBIX PACYETHBIX CHCTEM, KOTOpBIE MOTYT OBIThH 3a/eiiCTBOBaHBI B paMKax
Cornamenus. Kak pesysibraT, BO3HHMKAe€T pPHCK HECBOEBPEMEHHOTO WCIIOJHCHHUS W/WIH
HEUCIIOTHEHHS! TUIATE)KEH, YTO MOJKET MPHUBECTH KaK K YBEIHYEHHIO CPOKOB PACUETOB, TAK U K
BO3MOXKHOM NOTEPE IEHEKHBIX CYMM, ABIIMIONIMXCA 00BEKTaMH TAKHUX TIATEKEeH.

Puck ncnoab3oBanusa uHGopManuu Ha GUHAHCOBBIX PBIHKAX - PUCK (PMHAHCOBBIX MOTEPH CO
croponsl Kinenra, cBsi3aHHbIH ¢ HCIOJIB30BAHUEM KOPIIOPATHBHON MH(OpMAaIIHK HA (PUHAHCOBBIX
PBIHKaX.

Mndopmanusi, ucnonedyemast bpokepom mnpu okasamuu yciayr Kimenrtam, mocrtynaer wu3
3aCIIyKUBAKOIUX JT0BEPHS UCTOYHHKOB, 0JHAKO bpokep He MOXKET HECTH OTBETCTBEHHOCTH 3a
TOYHOCTL M JIOCTOBEPHOCThL IojydaeMoi uHpopmanuu. CiieoBaTellbHO, CYIIECTBYET PHCK
MOJTYYEeHHs] HEJ0CTOBEPHOH HH(pOpPMALMK, HCIOIB30BAHUE KOTOPOH MOXET TMPHBECTH K
HapyLIEeHHIO HHTepecoB CTOPOH.

Hns Knuentor Bpokepa, He siBistomuxcest pesugentami KP, HeoOX0MUMO yUHTLIBATE pasjinuue
CTaHJapTOB M MOJIXOJ0B B MOATOTOBKE H TpeJ0CTaBICHUU WH(OPMAIMH, HCHOJIB3YEMBIX B
Keipreisckoit PecniyOnuku M npHHATBEIX 32 ee mpesenamu. Tak, KBIPrbI3CKME CTaHIAPTHI H
MPUHLHKIBI OYXTalITePCKOro y4eTa CHIIBHO OTJIMYAIOTCS OT MEXKIYHApPOIHBIX, UTO 3aTPyAHSET
BO3MOKHOCTb @/IEKBATHOH OLIEHKH PEe3yJIbTATOR JIEATEIbHOCTH H AKTHBOB YMHTCHTOB.

CTOpOHBI J0/DKHBI OCO3HaBaTh, YTO HEOOXOAMMAas WM HH(OPMAIHS MOXKET MNMOCTYNATh C
OIIPEJICNIEHHBIMH 3a7E€P/KKAMH, YTO MOJKET NMPHUBECTH K Oazupylouieiics Ha Takod MHPOpMAIIHK
HEINPAaBUIILHON OLIEHKE OOCTOATENBCTB JHMOO K HEBO3MOMKHOCTH WX OIIGHKH BBHJY TaKOM
3a/ICpiKKH. BO3MOKHBI M3MEHEHMs NpEeJ0CTaBICHHOH paHee MH()OpPMAIMH, ee [EepPecMOTp |
YTOYHEHHE, YTO MOKET IPUBECTH K BBIHYXKJIEHHOH mepeonieHke CTOpoHaMH 0OCTOATEILCTB,
OILIEHKA KOTOPBIX DazHpoBaiachk Ha Takoit MHGOpMAaIIHH.

Puck MHBeCTHUMOHHBIX OrpaHHYeHHil - PUCK (DUHAHCOBBIX TMOTEPhL CO CTOPOHBI Kimenra,
CBSI3aHHBIN C OrPAaHUYCHHUSAMH B 00paLIEHHUH LIEHHBIX OyMar.

B Keipreisckoif  PecnyOnuke — cylIecTBYIOT — YCTAHOBJICHHBIE — JICHCTBYIOLIHAM

3aKOHOJATENIbCTBOM, JIMOO  BHYTPEHHMMH  JIOKYMEHTAMH OMHTEHTOB IIEHHBIX Oymar
MHBECTHI[MOHHBIE OTrPaHUYCHHs, HANpaBJICHHbBIC HA MOJUIePXKaHUe KOHKYPEHIIMH (OrpaHuveHHe
MOHOITOJTUCTHYECKON J€ATEILHOCTH), 3allUTY IIPaB OT/EJIbHBIX KaTEropHi WHBECTOPOB |
YCTaHOBJIEHHE KOHTPOJIsl 38 HHOCTPAHHBIM YYaCcTHUEM B KallUTaJIE HALIMOHATBHBIX KOMITAHHH, THOO
B 001IEM pa3Mepe MONITOBBIX 00s3aTeNIbCTB ONPEIEIEHHBIX IMUTEHTOB. TaKue OrpanuycHHs
MOT'YT IPeJICTaB/IATL COOOH KaK TBEpJIbIC 3alpeThbl, TaK U HEOOXOIMMOCTh OCYIIECTBIICHHS IS
NPEOJIONICHHS. ~ TAKUX  OFPaHHYEHHMH  ONPEJENEHHBIX  TPOLEAYpP  W/WIH  TOJyYeHHs
COOTBETCTBYIOIIHUX  paspeuieHud. ITlpumepamu  Takux  OrpaHMYCHMH MOIYT  CIYKHTh
YCTQHOBJICHHBIC OrPaHHYEHHsI JI0JIH HHOCTPAHHOI'O KallUTalla B YCTAaBHOM KalHuTale HEKOTOPBIX
KBIPTBI3CKHX KOMIIAHMH M CBSI3aHHBIE C OTHM MPOLEAYPLI  TOJYYEHHS  pa3pelieHHs
YIIOJIHOMOYEHHOI'O OpraHa peryaupyIolHi pbIHOK LEHHBIX OyMar Ui 3aKkIIOYeHHS KayIou
CHCIIKH 110 NPHOOPETEHHIO MHOCTPAHHBIMU HHBECTOPAMH aKIIHIA TAKMX SMUTEHTOB.
Kiienty HeoOX0oqMMO B CBOUX JIEHCTBHSX YUMTHIBATH BO3MOKHOCTL CYIIECTBOBAHHUS TAKHX
OrpaHuYcHUH, a bpokep Oyner wundpopmupoBate Kinmenta o000 Bcex H3BECTHBIX €My
OTPaHUYEHHUSIX, KOTOPbIE MOTYT IPHUBECTH K HeOmaronpusaTHbIM nociegacteusaM it Ctopon. K
TaKMM TOCJIE/ICTBUSM MOXKHO OTHECTH OTKa3 B NMPU3HAHWHK 3a npuoOpeTaresieM LEHHBIX Oymar,
HapyUTHBIIHM TaKWE OrpaHHYCHHs, CTATyca BJIAJIe/blla 1IEHHBIX OyMar co BCEMH MPHCYIIHMH
9TOMY CTATyCy MOJIHOMOUYHMSAMH, @ TAK:KE [TPH3HAHHUE 3aKIIOUEHHBIX CACTOK HEICHCTBUTEIbHBIMH
U TIPHMEHEHHE IOCIIEICTBHI TAKOro Npu3HaHHus (Kak MpaBHIIo, ﬂﬁyCTopOHHnﬁ BO3BpAT BCETO
MOJIYYEHHOT'O 1O CJIEJIKE).

Pucxk munopurapnoro Kinenra - puck (puHaHCOBBIX NOTEPh cO cTOpoHbl KiiMeHTa, cBs3aHHbIH
C JIOCTATOYHO €1adoil 3aluIeHHOCTEI0 KilHeHTa, HMEIOIIEro He3HAUUTENbHBIH [aKeT HEeHHbIX



OyMar aMHUTEHTA.

IIpaBa BnajesblieB LEHHBIX OyMar peryJMpyroTcs HOpMaMH JICHCTBYIOMIETO 3aKOHOIaTeIbCTBA
KP, yupeuTesbHbIMU JIOKYMEHTAMH YMUTEHTOB U ITPOCTIEKTAMH IMUCCHIH OTIPe/ICIEHHBIX BHJIOB
lieHHbIX Oymar. Ho 3akpenieHHbIe B IEpPEYMCIICHHBIX BbIIIE JOKYMEHTaX MpaBa MOTYT OBITh
OrpaHHYEHHBIMHM, YTO HE IO3BOJSET BIaJeNbllaM IeHHBIX Oymar o0najgark Beell IOJHOTOI
MH(pOPMAIMH O COCTOSIHHM SMUTEHTOB, O BIIAJENbIaX IIEHHBIX OyMar W WHOM wH(OpMarme,
KoTOpas MorJja Obl ObITh HHTEpecHa KitneHTty ji1s1 1ienieli MHBECTHIIMOHHOM AeITEILHOCTH, JTHO0
JUTA TeJIeH OCYIECTBIIEHHs CBOMX TPaB, KaK BIIaJIeNblia IIEHHBIX OyMar. MHTepeckl MeHbITHHCTBA
BJI4JIEIBIIEB LIEHHBIX OyMar aKIMOHEPHLIX 0OLIECTB MPAKTHYSCKH 3alHIIEHBI IOCTATOYHO CJIabo
M MMM 4acTo npeHeOperatoT. Benuka aBTOHOMHOCTH MCIOJHHUTEIBHBIX OPraHOB SMHTEHTOB H
BO3MOXXHOCTb HMX KOHTPOJISI CO CTOPOHBI BJIAJIC/IBIEB LEHHBIX Oymar orpaHMueHa, MOCIeIHHE
4acTO HE TOJILKO HUKAK HE KOHTPOJMPYIOT PELIEHHs UCIOTHUTEIBHBIX OPraHOB IMHTEHTORB, HO
ObIBAIOT €11200 OCBEIOMJICHBI O TAKUX pelieHusX. KIIMEHT 10JI7KeH YYUTHIBATEH H3JI0KEHHBIC BbILIIE
00cTOoATENLCTBA, YTOOBI HE JIOMYyCTHTH YIIEMJICHHSI CBOMX MpaB Jim0o, 1Mo KpaiiHeil Mmepe,
COKpaTHTh UX BO3MOXHBIE HEOJaronpHsTHBIE TTOCTEACTBHUA.

PucK THKBHIHOCTH - PHCK, CBA3AHHBII ¢ BO3MOXKHOCTRIO TIOTEPH NPH pean3anui OHHAHCOBBIX
AKTHBOB M3-32 H3MEHEHHs OIIEHKH €€ KauecTBa.

JIMKBHAHOCTE PhIHKA LIEHHBIX OyMar orpaHHyeHa, U, CIeI0BATEILHO, MOKET CO3/1AThCS CUTYallUs,
KOT/1a HEBO3MOXKHO OyIeT UCIIOTHUTE cooTBeTCTBYIONIee [lopyuenue Kiinenra B nojiHoM oobeMe
WK Jlaxke yacTH4HOo. Taxum oOpasoM, He Bce ocyuiecTBieHHble KIIMEHTOM MHBECTHUIIMH MOTYT
OBITh JIETKO JTHKBHANPOBAHB! (IIPOJAHBI B HEOOXOJMMOM 00BEME M B Pa3yMHO HeOOXOIMMBIE
Cpoku 0e3 moTepk B LIEHE) U UX OLeHKa MOXkeT ObITh 3aTpyaHeHa. Kpome toro, Bei00op Kimentom
TOro WM uWHoro tuna [lopyueHnust u/unu Apyrux e€ dIeMEHTOB YBEJMYMBAET OJHH PHCKH W
YMEHBINACT JIpyrue (Hanpumep, BbIOOp TMMUTHpoBaHHOTO llopyueHHs yBeIHYHBAET PHUCK €ro
HEUCTIOJIHCHHMS B CBSA3H € BO3MOKHBIMH HEOIArONPUATHBIMH H3MEHEHHUSIMH KOHBIOHKTY PbI PBIHKA,
HO IIPH 3TOM OrpaHMUYMBAET LEHOBOH PHCK).

OnepanuoHHblil PHCK - PHCK NPSMBIX WIH KOCBEHHBIX MOTEPH MO TPUUMHE HEUCIIPABHOCTE!
MH(QOPMAIMOHHBIX, AIEKTPHYECKUX M HMHBIX CHCTEM, WJIM H3-3a OIIMOOK, CBSA3aHHBIX C
HECOBEPIIEHCTBOM HH(PACTPYKTYPhl PbIHKA, B TOM YHCIIE, TEXHOIOTUI MPOBEACHUS Olepalluii,
Npoueayp YNpaBlICHHSA, yucTa U KOHTPOJIs, WJIM H3-3a JeHCTBUil (Oe3nelicTBus) nepconana. B
0co0yI0 IpyIiily ONEPalHOHHBIX PHCKOB MOKHO BBLICTHTH HH()OPMAIIMOHHBIE PUCKH, KOTOPBIE B
NoCJie/IHee BpeMsl TIPHOOPETAlOT 0co0yK OCTPOTY M BKIIOYAIOT B cebs COCTaBISHONIHE
TEXHHUYECKOr0, TEXHOJIOTHYECKOI0 U KaJI[POBOTO PUCKOB

PaboTa OONLIIMHCTBA TPAAMIHOHHEIX (¢ HEMOCPEACTBEHHBIM KOHTAKTOM MEKIY NPOJABIOM H
MOKYTTATEIIEM) M JJIEKTPOHHBIX CPEJICTB OCYIIECTBIICHHS OHPIKEBON TOProBIM MOIICPKUBACTCH
BBIYHCITHTCIIbHBIME  (KOMITBIOTEPHBIMH) CHCTEMAaMH PACCHUIKH TIPHKA30B, MX HCIIOJIHEHMS,
CBEPKH, PETUCTPALMK M PACYETOB 110 omnepauusM. Kak u Bce TeXHHUECKHE CPEICTBA U CHCTEMBI,
OHH MOJBEPIKEHbI BpeMEHHbIM cO0dM M ommbkam B paGore. Bosmosknoctu Kimenra B miane
BO3MCIICHHSA HEKOTOPbIX YOBITKOB MOTYT I0NaJaTh I10JI OrPaHHYEHHs OTBETCTBEHHOCTH,
Hajlaraemble MPOJABLAMH TaKHX cHUcTeM, OWp)KaMH, W/HUIM KOMITAHHUSMH, SIBJISIOIMMHCS HMX
ulieHaMH. Takue orpaHuyeHts MOTYT PasHUTBLCSA, TIOITOMY 3a BCel 10ApoOHO#H uH(opMaluei B
JaHHO# cBsi3u Kimenty cienyer obpamarhest B Te KOHKPETHbIE KOMITAHHH, YE€PE3 KOTOPBIE OH
padoTaer.

Kpeanrueiii puck - puck BosunkHoBenus y KineHTa yOBITKOB BCJeJICTBHE HEHMCIIOTHEHHS,
HECBOEBPEMEHHOTO JIH0O HENOJHOr0 HCIOJNHEHHs (BKIIOYAs HEMIaTe)XeCIOCOOHOCTh WK
HECOCTOSATE/IBHOCTh KOHTPAareHTa/SMUTEHTa/HHOE) JAPYroif CTOpOHOM CBOMX 00S3aTENbCTB B
COOTBETCTBUH C yCI0BUAMHU CleKH.

B yxasaunoii cutyarmn KiHeHT cmoxeT npuHy MTenbHO HeTpeboBaTh HemoHeHue 1o Clelke,
OJIHAaKO, 9TO MOTPeOyeT AOMOTHHTEIbHBIX BDEMEHHBIX U (DHHAHCOBBIX 3aTpAT.



IIponenTHbIE pHCKH - U3MEHEHHE CTABOK PEryJIsSTOpa, CTPaHbl SMHTEHTA HEHHEBIX GyMar, MOTyT
MPUBECTH K KOPPEKLIUH ITOrO IMOKa3arelsl, 4TO MOTEHIHAILHO MOXET MPUBOJUT K YOBITKaM
JeprKaresieil eHHEIX OyMar.

IpouentHeiii  puck Moiker ObITh OOYCIOBICH HECOBIAJEHHEM CPOKOB BOCTPeOOBAHHS
(moramnieHns) TpeOoBaHMH M 00S3aTENBLCTB, a TaKKe HEOJMHAKOBOM CTEINEHBIO H3MEHEHHs
IIPONEHTHBIX CTABOK 110 TPEDOBAHUAM U 0053aTEIBCTBAM.

CrpanoBoii pHcK BO3HHKaCT MpPH BIOKEHHH B ICHHBIE OYMarn SMHTCHTOB u3 CTpaH ¢
HEYCTOHYMBOH OKOHOMHYECKOH CHTyamueH, a Taioke OCOOCHHOCTSMH JIEHCTBYIOIIMX Tam
3aKOHOB, HAJIOTOBLIX HOPM U MpOYasl.

Puck ynmymenHoii ¢puHaHCOBOIl BBINOABI — PHCK HACTYIMJIEHHS KOCBEHHOIO (mobouHorO0)
(punancororo ymep6a (HernosyueHHas TpuObLIL) B pe3yibTare HeocyinecTBaeHUs Cle/iku 1im
OCTAHOBKH XO3sHCTBEHHOM JeATe/IbHOCTH (KoHTparenTa no Cieinke, smutenta, TC, unoe).

Puck nposenennst 21eKTPOHHBIX omepaumii - PUCK MOTEPb, BO3HHMKAIONIMX B CBS3H C
UCIT0JIb30BAHHEM KOHKPETHOH 3JIEKTPOHHONU TOPTrOBOH CHCTEMEL.

Onepauuy (caeikH), IPOM3BOMMMBIC Yepe3 Ty HIH MHYIO JJIEKTPOHHYIO TOPIOBYIO CHCTEMY,
MOTYT OTJIHYATHCS HE TOJIBKO OT ONMEpaIHif, OCYLIECTBISEMbIX TPAAUIHOHHBIMH METOIAMH (T.€.
NpH HATMYUH HEMOCPEACTBCHHOIO KOHTAKTa MEXIY IMPOJABIOM H HOKynarteleM, KiueHToMm u
bpoxepom), HO 1 OT onepauuii, NPOM3BOAUMBIX Yepe3 JPYTHE HIEKTPOHHbBIE TOPrOBBIC CHCTEMBL
B ciyuae ocymectsienns KiueHTOM TeX MIIM MHBIX CHENOK Yepe3 KAKYHO-THOO0 dIEKTPOHHYO
TOprowy1o cucremy KiimenT Oy IeT 10ABEpraThesi pUCKaM, CBSA3aHHBIM ¢ paboTOi TaKoH CHCTEMBI,
BKIIFOYast €¢ MporpaMMHbIe H amnmaparHbie cpeicTsa. PesynpraTom moboro c6ost B pabore
JIEKTPOHHOM CHUCTEMBI, MOXET CTaTh HEKOPPEKTHOE BBINOJIHEHHE Kakux-mu6o Ilopydenuii
KiimenTa Win nxX HEBBIMOJHEHUE BOOOIIE.

Puck ocymecTB/IeHHs 21eKTPOHHOT0 T0KYMEHT00G0POTA - PUCK, CBSI3AHHBIH C BOZMOIKHOCTBIO
OTeph MpH oOMeHe coodIIeHrIMH Mexk/ly BpokepoMm 1 KITHeHTOM mocpeIcTBOM 3/1eKTPOHHBIX
(baii;10B ¢ MCIOIB30BAHUEM CHCTEM 3IEKTPOHHOM MOUTHI.

Hcnonp3oBanne He3alUIEHHBIX KAHAIOB CBA3H TAKHX KaK ICKTPOHHAS [10YTA MOKET IIPUBECTH
K HECAHKIIHOHUPOBAHHOMY JOCTYITY TPETHUX JIMII K T0JIyyaeMoii/iepe1aBaeMoit HHpOpMaIiHy, B
CBA3M C YeM, PEXKHM KOH(HIEHIMATEHOCTH, NepeiaBaeMoii/moyuaemMolt HHGOPMALHH MOKET
ObITh HapywieH. JlaHHbIe OOCTOSTENBLCTBA MOTYT NPHBECTH K BO3HMKHOBEHMIO y Knnenra
YOBITKOB, CBA3aHHBIX C HENPABOMEPHBIM MCIIONB30BAHHEM TPETHHMH JIMIAMH MOJTy YeHHOH
uaopmanun o Cenkax, mpoBoaMMbIX KJIHEHTOM omepammsix U cpeieHuii o Kimente/ero
aKTHBaXx.

Prck B3uManusi KOMHCCHOHHBIX W JPYTHX COOpOB - PHCK (BHHAHCOBBIX [IOTEPH CO CTOPOHBI
KienTa, cBsi3aHHBI ¢ MOJIHON MIIM YaCTHYHON HEOCBEIOMIICHHOCTHIO KiHenTa 06 U3EPIKKAX,
CBSI3aHHBIX C OCYILECTBICHUEM Onepaluii ¢ HeTpyMeHTaMu (PHHAHCOBOTO pLIHKA.

Ilepen wauanom mposesienusi Tex wWiu WHBIX omepammii Kiwent mosken IIPUHATH BCe
HEOOXOMMbIE MEPBI JUIsI II0JIyYEHHS YETKOTO TIPEICTABICHUS 060 BCeX KOMHCCHOHHBIX M HHBIX
cOopax, kotopeie OyayT B3uMarbes ¢ Kinenta. Pasmeps! Takux cOOPOB MOI'YT BBEIUHTATHCS W3
YHCTOH NPHOBLTH KinenTa (MpH HAMYKH TAKOBO) MIIM YBETHUHBATh pacxobl Kinenta.

PHCK HenmocTHIKEHHS HHBECTHIMOHHBIX HeNei - pHCK MOTEPh, BO3HHKAIOUIUX B CBI3U C
HeIoCTHKCHUEM KITHEHTOM CBOMX MHBECTHIIMOHHBIX IIE/Iei.

HeT Hukakoif rapanTin B TOM, 4TO COXpaHeHHe U yBETHUCHHE KallMTANA, KoToporo Kimuenr xouer
700HTBCS, Oy €T OCTHIHYTO. KilMeHT MOMKET oTepsiTh 4acTh MiM Bech KaItuTall, BJIOKEHHBIH B
onpejeneHHple @UHAHCOBBIE aKTHBBL KJIMEHT MOJHOCTLIO OT/I@eT cebe OTyeT o pHCKax 110
CMBICTY HACTOAIIETO IMYHKTA, CAMOCTOSTEJBHO OCYLIECTBISET BBIOOp THna [lopyueHuii Ha
COBEPIICHHE CNIETOK ¢ (DUHAHCOBBLIMM AKTHBAMH M HX [1aPAMETPOB, HAMIIYUIIAM obpazom



OTBEYAIOLIUX €ro LEJIsIM M 3a/1a4aM HHBECTUPOBAHUS, H CAMOCTOSATE/ILHO HECET OTBETCTREHHOCTh
3a CBOM BBIOOD.

Pucku, cBs3annbie ¢ aeiicTBusiMu/Ge3neiicTBHEM TpeTbHX JHL - (YHKIMOHMPOBAHUE
(DMHAHCOBBIX PBHIHKOB MPEIOIAraeT AeATeNLHOCTD Psia MPO(peCcCHOHANBHBIX YYAaCTHHKOB PhIHKA
LIEHHBIX OyMar ¥ WHBIX IOPHIMYECKHUX JIHILL, ABJISIOLIUXCS TPETBUMHM JIMIIAMH 110 OTHOIIEHHIO K
bpoxkepy, onnako, ucnonnenue ods3arenseTB o CliesikaMm B HEKOTOPBIX CIIydasix MOXKeT ObITh
HEBO3MOKHO 0€3 OCYHIECTBIIEHUS TAKUMH TPETHHUMHM JIMIIAMU OIPEACICHHBIX FOPHIHUYECKUX H
(pakTHueckux JeHCTBUI  (HanpuMep, AEHCTBHA/OE3MEHCTBHS  KPEJWTHBIX  OpraHH3allfii,
PErHCTPaToOpOB, JCMO3UTAPHEB, WHBIX JIMI). B ykazaHHbIX cily4asx CyUIECTBYeT PpPHCK
HEBO3MOYKHOCTH CBOCBPEMEHHOI'O UCIIOJIHEHHS 00s13aTeNbeTB 110 Clienkam.

Puck COBEpIICHHS CHEJIOK, INIPHBOAAINIHUX K HBHOK]’)blTOﬁ MO3HUIIHN - B PE3YJbLTATE
coBepmieHus: CHeoK, NPUBOSIIMX K HEMOKPLITOH MO3UIUH IIPOUCXOANUT YBEIHUYECHHE pazMepoB
BBILICIIEPEYMCIIEHHBIX PHCKOB 38 CYET TOTO, YTO BEJIWYHMHA IIPUBJICUCHHBIX CPEACTB (JIEHEMHBIX
CPEeJICTB M/MIM ULEHHBIX OyMar), TpeBbIIAcT cOOCTBeHHbIE cpejicTBa KimeHTa W 1pH
HebnaronpusitHoM 11st KimenTa W3MeHeHHH PBIHOYHBIX HeH 00BeM MOTePh MOYKET CPABHSATHCS
HJTH Ta’KE TIPEBLICHTEL PasMep CPE/ICTB, IPHHUMAEMBIX JUIs pacyeTa Y pOBHS MapyKH, YTO IPHBOJUT
K TOTepe 4YacTH i Becex cpeiacts (aktuBoB) Kummenrta. Taxxke npu copepmenun KnueHtom
Cnenox, mNPUBOJAMIMX K HENOKPBITOM mo3unmu, y KineHTa BO3HHKAIOT —CIEAyIOLINE
JOTIOJIHUTEIIbHBIE BU/IbI PUCKOB!

Puck nencnoanenusi i yactuunoro ucnojHenns Ilopy4yenuss na cosepmenue Caelok,
NPHBOJAIIHNX K HEMOKPLITOH No3uuu no yemorpenuio bpokepa.

Cosepmas Crenky, NPUBOJSAILYIO K HENOKPHITOH M03uIHH, KITHEHT HeceT pHCK YBETWYEHUS [IEH
Ha 1eHHbie Oymaru, nepeanssie Knuenty. Knuent 06g3an BepHYTh 1leHHBIE OYMarn HE3aBUCHMO
OT U3MEHEHMs UX CTOMMOCTHU. [Ipu 5TOM Texymias pelHOYHAS CTOMMOCTD HIEHHBIX OyMar MOoKeT
3HAYUTENILHO MIPEBBICHTH HX CTOUMOCTH TIPH TMEPBOHAYAIBHOM MTPOIaKe.

Cosepias Cnesky, NPUBOJISLILYIO K HEIIOKPBITON 1M03HIMH, KIIHEHT HECET IIEHOBOM PHCK KaK 1O
aKTHBaM, NPHOOPETEHHBIM Ha COOCTBEHHBIE CPEJICTBA, TaK W [0 AKTHBAM, SBIISIOIIHMCS
obecnieuennem obszarenbeTB Kinenrta nepea bpokepom. Takum oOpa3om, BeTHYMHA aKTHBOB,
MOJIBEPTAIOUIMXCA PUCKY HEONArOMPUSTHOrO W3MEHEHHUS LIEHBI; OOJIbIIE, HEXKEIH MPH OOBIYHON
Toprosie. COOTBETCTBEHHO M YOBITKH MOI'YT HACTYIHTE B OOJIBIINX pa3Mepax Mo CPaBHEHHIO C
TOProOBJIEH TOJIBKO ¢ MCIOJIB30BAaHHEM COOCTBEHHBIX cpejicTB KinenTa.

Kiment o6si3yercs moaaepiKuBarh J0CTATOYHBIA YPOBEHb OOECIEUYEHHS CBOMX 00S3aTebCTB
nepet bpokepom, UTo B ONpeieNIeHHBIX yCIOBUAX MOXKET MOBJICYL HEOOXOMMOCTh 3aK/IFOUCHHS
C/ICJIOK TIOKYIIKH/TIPOJIAKH BHE 3aBUCHMOCTH OT TEKYILErO COCTOSIHHSI PHIHOYHBIX LEH M TeM
CaMpIM peallu3allui0 PUCKOB MMOTEPH JOX0Ma, PUCKA NTOTEPH HHBECTUPYEMBIX CPEICTB HIIH PHCK
MOTEPb, IPEBBIIAKIINX HHBECTHPYEMYIO CYMMY.

[lpu nebGnaronpusirnom s Kinenrta ABMXKEHHH I€H JUIS MOJIEP/KAHHsS YPOBHS MapkH B
ciy4asx, IpeayCMOTPEHHBIX BHYTPEHHHMH JIOKyMeHTaMu bpokepa, [lo3unus Knnenra mosxer
OBITH NMPHHYAMTENLHO NHKBUMAMPOBAHA, YTO MOXET IPUBECTH K PEaM3alliM PHCKA TOTEpPH
JIOX0/la, pPHUCKA TIOTEPH MHBECTHPYEMBIX CPEACTB MJIH PHCKA TMOTEPhb, MPEBBIIAIOIINX
HHBECTHPYEMYIO CYMMY.

Puck coBepuienus onepanuii Ha CpouHOM PhIHKE - PUCK, CBS3aHHLIH ¢ BO3MOXKHOCTHIO TOTEPh
IPH COBEPLIEHUH C/IEIOK ¢ HHCTpyMeHTaMu CPOUYHOro phiHKa ((PBIOYEpPCHl H OMITMOHDI).

I1pu cosepuennn cuenok Ha cpouHoM peiHke KIIHEHT J10J0KeH MMETh B BHIY CIe/IyIOlee:

IIpu ompeneneHHbIX CIOKHMBLINXCS HA PHIHKE YCIOBHAX MOMKET CTATh 3aTPYIHHUTEIBHBIM HIIH
HEBO3MOKHBIM 3aKPbITHE OTKPBITOH Mo3uiuu KienTa. DT0 MOMKET [IPOU30HTH, HATIPAMED, KOT'1a
B Cuity OBICTPOro JIBUKEHHS LIEH TOPTH OY/IyT NPHOCTAHOBIICHBI MM OTPAHHYEHBI.



Ilopyuennsi, HampapiieHHble Ha orpaHuueHue yObiTka KimenTa, HeoOs3aTenbHO OrpaHHYaT
yobITKH Kitmenra mo mpennosnaraeMoro ypoBHS, Tak Kak B CJIOKHBILIEHCS HA PBIHKE CHTYallUH
MOJKET 0Ka3aThCsl HEBO3MOXKHBIM MCIIONHUTL Takoe ITopyyenue no oroBopeHHoit nexe.
Hactosmum bpoxep npeaynpexiaer Kiuenra, 4to B ONpeACiEHHBIX CIy4asx B IeJsX
MHHHMH3ALUM pUCKA HEHCIIOJHEHUS 00s3aTesIbCTB y4acTHHKaMHM OMpIKEBOH TOProBIHM M HX
KJIHEHTaMH:

- ToproBasi cucremMa UMeeT MpaBO MPUHYIUTENBHO 3aKPLITh MO3MIMH YYACTHHKOB W MX
K/IMeHTOoR, NPHOCTAHOBUTH HJIH OIPAaHHYHTh TOPTH;

- Bpokep uMeeT npaBo NpUHYAUTENBHO 3aKpPBITh M03MLKMU KiteHTa 1 ero KIHeHTOoB;

- bpokep umeet npaso aars [lopyuenue Topropoit cucteMe Ha TPUHYUTEIBHOE 3aKPBITHE
No3uIui cBouX KineHTos.

Ilpu srom KnueHT MO)eT HeaonosyduTh Nnpudbuib, JHOO noHecTH yOBITKH. B 3TOM Ciyuae
bpokep He komnencupyet KinenTty He10nony4eHHyI0 TPUOLLIb, THOO YOBITOK.

Hacrosium bpoxkep obpainaet BuuManue KiineHTa Ha TO, UTO KOTHPOBKH Ha PhIHKE (PbIOYEPCHBIX
H ONIMOHHBIX KOHTPAKTOB MOT'YT 3HAUHUTEILHO U3MEHATHCS KaK B TEUCHHE JHS, TaK H OT OJJHOTO
TOProBOTO JHS K JpyroMy. BBuay 3Toro, Bce CrOpHBIE BOIPOCHI, BOZHHUKAIOIIME TPH TOPTOBJIE
(pBIOYEPCHBIMHU ¥ ONMIMOHHBIMU KOHTPAKTAMH, CIIE/IyeT PeliaTh He3aMe T TeIbHO.

Taxoke cuntaem HEOOXOJMMBIM OTMETHTb, UTO BCE BBILIECKA3aHHOE HE MMEET IIEbI0 3aCTaBUTh
Knuenra orkaszaTbes OT OCyLIECTBJIEHHs onepanuii Ha (uHaHCOBOM pbIHKe B KBIprenckoif
Pecny6uinku, a nuie npu3BaHo nomous KineHTy HOHITE PHCKH STOTO BHIa OU3HECa, ONpe/IeIHTh
UX IIPUEMJIEMOCTD, PEAJIBHO OLEHUTH CBOM (DMHAHCOBBIC IIEJIH U BO3MOMKHOCTH U OTBETCTBEHHO
HOJIONTH K PEIIEHUIO BOIIPOCa O BIOOpE HHBECTUIIHOHHOM CTpaTeruu.

3AKJIIOYEHUE

Jlannas Jlexnapaiusi He HMMeEeT IENIbI0 3acTaBuTh KilMEHTa OTKa3aThCss OT OCYIIECTBICHHS
omepanuii Ha (uHaHCOBOM pbiHKe B KwIprerckoit PecryOnmuku, a JIMIIB NMPH3BAHO MOMOYB
KitmenTy nonsTh pucky 3Toro Buaa 6usneca, ONpeJeTHTL UX MIPHEMIIEMOCTh, PEATbHO OIEHHTD
CBOM (PMHAHCOBBIE LIEJTH U BO3MOYKHOCTH U OTBETCTBEHHO T10JIONTH K PEIIIEHHIO BOITPOCa O BEIOOpE
HHBECTHIIHOHHOM CTpaTErHH. ‘



