B pamkax HaA30pHbIX — MeponpusaTuiAi  BaHKOM  PoccuM  BbISIB/EHD
MHOrOUYMCNEHHble (aKTbl, Korga npodeccroHaNbHble YYaCTHUKM Ha OCHOBAHWUM
[l0roBOpa 0 6POKEPCKOM 06CMYXMBAHUM (haKTUYECKN OCYLLECTBAAIOT AesTeNbHOCTb
No [0BEPUTENIbHOMY YMpaBMeHUto, B TOM YMCNe MOCPEACTBOM  YC/OBHbIX
MHOTOKPATHbIX MOPYYEHWU KNMEHTOB. BCTpeuaroTcsl Takxke Cnydyau, Korga BMECTO
[IOTOBOPOB O GPOKEPCKOM  0GCMYXXMBAHWM WNU  [AOrOBOPOB  [10BEPUTENLHOIO
ynpaBneHns npogeccroHanbHble YYaCTHUKU NpefnaratoT KAMEeHTam OCYLLEeCTBASTb
ynpaefieHWe WX WMYLLECTBOM MO [0roBopam Mopy4eHuMs, 3aiiMa, WM NPOCTO Ha
OCHOBaHUW [JOBEPEHHOCTEN, BblAaHHbIX KNMeHTaMy paboTHUKaM GpoKepa.

MpakTVKa BbICTPaMBaHWS OTHOLLEHWIA C KNMEHTAMU HA OCHOBAHUW MPaXKaHCKO-
MPaBOBbLIX [IOFOBOPOB, 3aK/HOUEHHbIX BHE PaMOK CMeuuanbHOro PerynmpoBaHus
COOTBETCTBYIOLLEA NULEH3MPYEMOI AESTENbHOCTW, NULLAET KAMEeHTa MexaHu3ma
3aWWUTbl  CBOMX  MMYLLECTBEHHbIX MpaB, MNPeayCMOTPEHHOTO  [e/CTBYHOLLUM
3aKOHO/AATeNbCTBOM, B C/lyyae BO3HUKHOBEHWS Y MOCNeAHEr0 Y6bITKOB.

1.Tak, npu 3aMeHe [0roBopa [OBEPUTE/ILHOrO YMNpaBfeHUs fo6bIM 13
MepeyYnCcneHHbIX Bbllle [OrOBOPOB, B TOM 4Yuncfie 0 GPOKEPCKOM O06CMy>XMBaHUM, K
BO3HMKAIOLIMM  OTHOLUEHUSM He TMPUMEHSIOTCA npaBuna 06  onpeaeneHuu
MHBECTULIMOHHOTO MNPO(MNA  KAMEeHTa, Ha OCHOBE KOTOPOro OCYLLECTBNSETCS
[l0BEpPUTENbHOE YNpaBneHne LieHHbIMW ByMaramu U IeHeXHbIMU CPeACTBaMMN KIMEHTA,
a BO3HarpaxjeHue Gpokepa B3UMaeTCs MO MOAENM, KOTopas He npeanonaraeT ero
3aMHTEPECOBAHHOCTY B A0X0AaX KAveHTa (YnpaBnsiowuii nonyyaeT BO3HArpaxaeHue
TONbKO C J0XO/0B OT YNpPaBfeHWUs UMYLLECTBOM U (1K) (PUKCUPOBaHHYK MiaTy 3a
ynpaefieHne, B TO BPeMsi KaK GPOKep Nosy4yaeT BO3HArpaXaeHue 3a COBepPLUEHHbIe
cAenkn). ST 0COBEHHOCTU MO3BOMAT TakoMy NPOMECCUOHANILHOMY YYaCTHUKY
CHU3UTb U3[EPXKKUN B CPAaBHEHUN C TEMU NPOYPECCUOHANBHLIMU YUYaCTHUKAMU, KOTOPbIE
OCYLLECTBNSAIOT [JOBEPUTENbHOE YNpaBieHWe B pamMKax COOTBETCTBYHOLUMX MPaBOBbIX

KOHCTPYKUMIA. Takoil nogxod, no MHeHW bBaHka Poccuu, Hapsgy €



NeyKa3aHHbIMW  HeraTMBHbIMW  MOCMEACTBUAMU,  MOPOXKAAET  PErynsiTOPHbIN
apbuTpax 1 NPMBOAUT K HeLOOPOCOBECTHOM KOHKYPEHL MM Ha PbIHKE LeHHbIX ByMar.
2.Cepbe3Hble PUCKM NS KIMEHTOB MOTYT peasiv3oBaTbCA B C/y4asx, Korga
MCMO/b30BaHME LIEHHbIX Bymar 1 (Un) AeHeXHbIX CPeAcTB KMEHTOB O(opMseTcs B
BUAe 3ariMa TpeTbMM nuuam wunm gorosopa PEMO ¢ TpeTbMMu nvuammn  6e3
pyyaTenbcTBa 6pokepa (LenbKpesepe) 3a UCMOTHEHE UMW CBOMX 0653aTe/NbCTB.

Kak npaBuno, B TakuMX c/y4vasdx KAWMEHT HeAoCTaTOMHO WH(OPMUPOBAH O
NnocneAcTBUAX Mepefaynm CBOEro WUMyLlecTBa B 3aeM TPeTbUM /mMuam, W npw
peanu3aunMyM puUCKa HEWUCMONIHEHMS CBOUX 00A3aTeNIbCTB  KOHTpareHTaMum ecTb
BEPOATHOCTb YTpaTbl KIMEHTOM CBOMX AEHEXHbIX CPeACTB U (Un) LEeHHbIX 6ymar, To
eCTb NPO(eCCUOHasIbHbIA YYaCTHUK B JaHHOM Clyyae He NpUHUMaeT Ha cebs HUKaKmX
PUCKOB TakKOro HeUCMnosHeHWs, UX LEeMKOM HeceT ero KnveHT. CnefosatesibHO, B
Cy4yasix HeUCrnosHeHUs CBOMX 00A3aTeNbCTB KOHTPareHTOM, MpPOogecCUOHabHbIN
YYaCTHUK UCKNHOYAETCA U3 faHHbIX MPaBOOTHOLLEHWUIA, B TO BPEMS KaK K/IMEHT LOJIXKEH
CaMOCTOATENbHO 3alLMLLaTb CBOW MHTEPECHI.

Takke OTMeyaeM, 4YTO peanmsauUns YKasaHHOTO PUCKa, a TaKXkKe puUcKa
HEnosly4YeHnss [0XO0A0B MO LeHHbIM Oymaram, nepefaHHbIM  3aeMLUMKY, WK
MoNyYyeHUss WX B MeHblUeM pa3mepe (B TOM 4uC/le C Y4YeTOM OCOGEHHOCTel
Ha/I0ro0610KEHNS) MOXKET OblTb HEOXWMAAHHON ANS K/MEHTa, a caM PUCK MOXET He
COOTBETCTBOBATb TEM BbIFOAaM, KOTOPbIE OH NOJyYaeT B pe3y/ibTaTe Takux onepauuii.

BaHK Poccuu npuHMMaeT BO BHMMaHWe, YTO 3a CYET UCMO/Mb30BaHWNA LEHHbIX
oymar n [eHeXHbIX CpPeACTB K/MEHTOB BO3MOXHO MPeasioXKeHne Um 60/ee HU3KKX
TapugoB 3a 6poKepCKoe 06CNyXnBaHME, OfHAKO, 3TO 06CTOSTENLCTBO He BAMSIET Ha
PUCKM TaKOr0 MCMO/b30BaHNA, KOTOPble KWEHT AO/MKEH CaMOCTOSATE/IbHO B3BECUTD.

[ns uenein ocywlecTBneHMs AaHHOW MPaKTUKX TakXe MOryT WCNOb30BaTbCs
YCNOBHble MHOrOKpaTHble MOPYYEHUS WAN JOBEPEHHOCTW, BblAaHHbIE KAMEHTaMK
paboTHMKam bpokepa.

3. O6pawatoT Ha cebd BHMMaHMe Ccnyyam, B KOTOPbIX MNPW WUCMOSHEHUN
MOPYYEHNIN KNEHTOB, OCOGEHHO C BHEOUPXKEBLIMW (PUHAHCOBLIMU WMHCTPYMEHTaMMU,

BPOKEPOM MCMOMb3YHOTCS CKPbITble BO3HArpaxaeHus. Hanpumep, nonb3yscb TeM, UTO



MX KNMEHTOB HeT WH(opMauum 0 AelCTBUTENbHbIX LeHaX Ha BHEGUPXKEBbIE
(PMHAHCOBbIE MHCTPYMEHTbI, MPO(ECCMOHA/bHBIE YHACTHUKU MOTYT NpUCBanBaTh cebe
BbIFOfly, MONYYEHHYH) MNPW  WCMOMHEHUM MOPYYEHUS N0 CAeNKe C  TakKumu
VHCTPYMEHTaMM Mo LeHe, NyYLleid, YeM LieHa, yKasaHHasi B MOPYUEHUM, He pacKpblBas
KNWEHTY MH(opMaumnio 06 aTOM. B Takoli cuTyauun KNMEHT HeoBOCHOBAHHO TepsieT
CBOM [leHEXHble CPEeACTBa, YTO BEYET K YMEHbLUEHWUHO MTOrOBOro (hVHAHCOBOIO
pe3ynbTaTa KneHTa.

C y4YeTOM M3/10KEHHOT0, B Lie/ISIX NOBbILLIEHNS A0BEPUS K (DUHAHCOBOMY PbIHKY,
a Takke MpeaoTBpalleHWsi PUCKOB YObITKOB  KAMEHTOB  NPOKECCMOHA/IbHbIX
y4acTHUKOB, baHK Poccumn npeanaraeT npojeccMoHanbHbIM y4acTHMKAM 06ecnednTb
[O/MKHYI0 MPO3payHOCTb MpY  NPEJOCTaBNAEHUM CBOMX YCAYr W PEKOMEHAyeT
NCKMOUNTb UCMOMb30BaHNE B CBOEW [JeATeNbHOCTM YKa3aHHbIX B  HACTOSLLEM

MH(OPMALMOHHOM NUCbMe NPaKTUK.



