Tpunocenue Ne 5.
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JEKJIAPALIUSI O PHCKAX

r. Mocksa «_» 20 T

[onmucannem Hactosimeit [exmapannn o puckax (mamee — [exmapanms) Kiument mpuanmaer Ha cebs Bce
BO3MOXXHBIE PHCKH, CBS3aHHBIE C OCYIIECTBJICHUEM OIEpaluii Ha PHIHKE IEHHBIX OyMar W/WIN CPOYHOM DBIHKE, a
MOPCKOW BAHK (AO) (nanee — Bank) moaTsepxaaer qoBeeHue 10 cBenenus KimenTa nHpOpMaIuy 0 ero puckax,
CBSI3aHHBIX C OCYILECTBJICHUEM OIlepaltii Ha PhIHKE LEHHBIX OyMar u/Wiv CPOUYHOM pBIHKE.

Hens lexnapanyu - npegocraButs KineHTy nHGOpMaIHIo 0 pUCKax, CBA3aHHBIX C OCYIIECTBICHUEM OIepaLUi
Ha pbIHKE LEHHBIX Oymar W/WiM CPOYHOM DpBIHKE, M HPERYNPEANTh O BO3MOXKHBIX ITOTEPSAX IPH OCYIIECTBICHUH
onepauui.

Bank He menmaeT HWKAaKWX 3asBICHUHA W HE JAaeT HUKAKUX OOCIIAHWHA M TapaHTHH, YTO ONEpalyd Ha PBIHKE
LICHHBIX OyMar U CpOYHOM PBIHKE, BKIFOUas CACIKH C MapKeH, 00s3aTeNIbHO NPUBEAYT K (PMHAHCOBON MPUOBIIN MIH K
yOBITKY must KieHTa, nimn K KakoMy-JIH00 IpyroMy >KeIaTelnbHOMY WM IPOTHO3UPYEMOMY PE3yibTary.

O6pamaem Bame BHIMaHue Ha To, 4TO JleKimaparys He pacKpbIBacT HHGpOpMannu 000 BceX pUCKaX BCICICTBHE
pa3Ho00pa3us CUTyalnii, BOSHUKAIONINX Ha PhIHKE IEHHBIX OyMar U CpPOYHOM phIHKE. KITMEeHT HOHNMaeT | coramaeTcs
¢ TeM, 4To baHK He B COCTOSIHHM IIPELyCMOTPETh W Hpenynpeanth KiimeHta 000 Bcex BO3MOXHBIX puckax. KimeHT
cHIMaeT ¢ baHka BCSIKYI0 OTBETCTBEHHOCTh IIPU BOSHUKHOBEHHUHU TaKUX PUCKOB.

Hukakas undopmanms, nmonydeHnass Knuenrom B baHke, OT €ro COTpyAHHKOB W/HJIHM YIIOJTHOMOYEHHBIX
IIpeJCTaBUTeNeH, He ABSIETCA U HE MOXKET PAcCMaTPHUBATHCSA KaK PEKOMEHMAIUS s COBEPIICHUS CAEJIOK Ha PHIHKE
LEHHBIX OyMar u/uiv CPOYHOM PHIHKE.

Juns neneii Jleknapauuy 1oj pUCKOM IPH OCYIIECTBICHUH OIEpaldii Ha PHIHKE LIEHHBIX OyMar U CPOYHOM
PBIHKE TOHUMAETCS BO3MOXKHOCTD HACTYTIIICHHUSI COOBITHS, BIEKYILETO 32 COOOH MoTepH (B BUE peabHOTO yuiepoa u/uin
ynoymeHHOH Beirops) st Knuenra.

IIpn pabote Ha pHIHKE LEHHBIX OyMar W/WiIM CpOYHOM pbIHKEe KUIMeHT HEM30eXHO CTalKUBaeTcs C
HEOOXOANMOCTBIO YUUTHIBATh (DAKTOPHI PUCKA CAMOT0 PAa3IMYHOrO cBOWCTBA. Hirke mepeuncieHsl HEKOTOphIE U3 HUX,
Ppa3/iesICHHBIE 110 PAa3IMYHBIM OCHOBAHHSM.

PI/ICKI/l, CBfiI3aHHbIC ¢ HHBCCTUPOBAHUEM HA q)I/IHaHCOBOM PBbIHKE.

Llenbro Hactoseit Jlexnapanuu siBnsiercst npenocrasienne KineHty mH(OpMaluu O pHcKax, CBS3aHHBIX C
OCYILIECTBJIEHHEM Ollepanuii Ha GUHAHCOBBIX PBIHKAX, U MPEAYNPEKICHUE O BO3ZMOXKHBIX MOTEPAX MPH OCYIIECTBICHUI
onepanuii Ha GUHAHCOBBIX PHIHKAX.

KnueHT oco3HaeT, 4To WHBECTHPOBAaHHE CPEACTB B VHCTPYMEHTHl (HMHAHCOBOTO PBIHKA COMPSDKEHO C
OTIpEJICTICHHBIMH PUCKAaMH, OTBETCTBEHHOCTH 38 KOTOPbIE HE MOXKET OBITh BO3JI0KEHa HAa baHK, Tak Kak OHM HaXOIATCS
BHE pa3yMHOro KOHTpoisi CTOpPOH M MX BO3MOXKHOCTH TPEIBHICTh M NPEAOTBPATUTH ITOCIEICTBUS TAKUX PHCKOB
OTpaHWYEHBl. DTH PUCKH CBA3aHBI, B TOM YHCJIE C HECTAOMIBHOCTBIO ITOJUTHYECKON 1 SKOHOMUYECKOH cutyanun B PO
1 HECOBEPIIIEHCTBOM 3aKOHOaTesbHOM 6a3bl PD. Ha ocHoBaHnM BhImen3noxeHHOro KiMeHT nomkeH caMOCTOsTEIbHO
OILIEHMBATh BO3MOKHOCTH OCYIIECTBJICHUS! CBOMX MHBECTHIMH, IPX 3TOM baHk OyneT nmpuiaraTb MakCUMyM ycwInii ¢
1LeJIBbI0 TOMOYb KIHeHTY COKpaTuTh BOZMOKHBIE PUCKHU IPU MHBECTHPOBAHUH MTOCIIEIHUM CPENCTB B paMKax Jlorosopa.

Hwxe mpuBOAATCS KOHKPETHBIE BHBI PHCKOB, CIIMCOK KOTOPBIX HE SIBIISETCS MCUEPIBIBAOIINM, HO MTO3BOJISET
Knuenty nMets oO1iee npecTaBieHie 06 OCHOBHBIX PHCKaX, C KOTOPBIMU OH MOXKET CTOJIKHYTHCS ITPU MHBECTHUPOBAHUHT
cpencts B MHCTpyMeHTHI puHaHCOBOTO phIHKA B Poccuiickoii deneparu.

Jnsa neneit [lexnapanuy moJ, puCKOM IPH OCYIIECTBICHHM ONEpariii Ha (UHAHCOBBIX PBIHKAX ITOHHUMAETCS
BO3MOHOCTh HACTYIUICHUS COOBITHSI, BIEKYIIETO 3a co00i notepu /i Kinenra.

Ilonumuueckuii puck - puck (PUHAHCOBBIX TOTEph CcO CTOpOHBI KiMeHTa, CBSI3aHHBIH C W3MEHEHHEM
MOJUTHYECKOH cuTyannu B Poccum (M3MEHEHHE IIOJIMTUYECKOW CHCTEMbI, CMEHAa OpPraHOB BIACTH, W3MEHEHHE
MOJIMTHYECKOTO /WM 3KOHOMHYECKOTo Kypca). Hanbonee paankanbHble M3MEHEHUS] MOTYT NPUBECTH K OTKa3y HIIH
OTCPOYKE HCIIOJHEHHMS SMHUTEHTAMH CBOMX O00s3aTeNbCTB 0 IIEHHBIM OyMmaraM, K OTPaHHYCHMIO OIPEJEIICHHBIX
(HampuMep, HMHOCTPAHHBIX) HMHBECTUIMH, a BO3MOXHO M K KOH(QUCKanuM MO0 HAIMOHAIN3AIMK HMYIIECTBA
OTIpE/IeICHHBIX KaTerOprii HHBECTOPOB.

DKkonomuueckuii puck - puck (UHAHCOBBIX MOTEPh CO CTOPOHBI KimeHTa, CBS3aHHBIM C H3MEHEHHEM
SKOHOMMYECKON cuTyaruu B Poccuu. JIto0o# yqacTHHK nporiecca HHBecTHpoBaHus KinrenToM cpeactB B UHCTpyMeHTHI
(PMHAHCOBOTO PHIHKA MOKET OKa3aThCs B CUTYaIlH, KOTJa B CHITy SKOHOMHYECKIX IPUYMH OH HE CMOXKET HaJUIeKAITIM
00pa30M UCTIONTHUTH CBOM 0053aTENBCTBA, CBA3aHHBIE ¢ 00OpamieHneM 1 00CTy)KHBaHUEM BBIITYCKOB IIEHHBIX Oymar, uin
WHBIE 0053aTETBCTBA, KOTOPBIE MOTYT IOBIHATH Ha IipaBa Knmnenra.

Puck oeitcmeyrouiezo 3axonooamenscmea u 3akonodamensvhovix usmenenuii (Ilpasoeoit puck) - puck noteps
OT BIOXXeHHH B MIHCTpyMEHTH! (PMHAHCOBOTO PBHIHKA, CBS3aHHBIN C NMPUMEHEHHEM IEeHCTBYIONIETO 3aKOHOMATEIbCTBA
Poccwuiickoii Penepanny, MosIBICHUEM HOBBIX W/WIIM U3MEHEHHEM CYILECTBYIOIIMX 3aKOHOJATENILHBIX U HOPMATHBHBIX
aktoB Poccuiickoit ®@enepanun. [IpaBoBoil puCK BKIIOUAET TAKXkKe BO3MOXKHOCTb IOTEPh OT OTCYTCTBUSL HOPMATHBHO-
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NIPABOBBIX aKTOB, PETYJIMPYIOIINX JEATEBHOCTh Ha (DMHAHCOBBIX PBIHKAaX WJIM B KakoM-JIIMOO cektope (uHaHCOBOTrO
PBIHKA.

Puck nanozoeozo 3axonodamenscmea - PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBA3aHHBIA C
NIPUMEHEHHUEM JIEHCTBYIOIIETO HAJIOTOBOrO 3aKoHoAaTenbcTBa Poccuiickoil @enepaninu, N3MEHEHUEM CYLIECTBYIOIIETO
MOPsIIKa HAJIOTOOOJIOKEHNUS OTIepaliii Ha ()MHAHCOBBIX PHIHKAX.

Kinent, spnsroomuiics Hepe3ugeHTOM P®, NOMKEH ydyuTHIBaTh PHUCK, CBS3aHHBIM C PacTOP)KEHUEM WU
W3MEHEHHEM TIOANMUCAaHHBIX Poccuiickoit Deneparueii MeXIyHapOIHBIX COTJAMICHHH 00 u30exaHwe IBOMHOTO
HaJIOT0O0JIOKEHUSI, YTO MOKET HEOJIAroNnpHsTHO ITOBJIMATH Ha MoJioxkeHue KineHTa, ubs AesTeNbHOCTh Mo Iaana moj
pEryJIMpoBaHUE TAaKOTO COTJIALIEHHs], U KOTOPBIM UMEJ HAa OCHOBAaHWH YKa3aHHOTO COTJIALIEHHs KaKHe-JIN0O HAJIOrOBbIe
JIBTOTHI U MIPEUMYIIECTBA.

Bantommnuiii puck - 510 puck yOBITKOB, KOTOPBIE MOT'YT BOBHHUKHYTB BCJIEJICTBUE HEOIAroMpHUsATHOTO H3MEHEHUSI
KypCOB MHOCTPAHHBIX BaJIIOT.

Co CTOpOHBI TOCyJapcTBa KypC POCCHHCKOM BairOTHl KOHTposmpyercs bamkom Poccnm mytem BBeneHus
OTpaHUYEHUMN TPENENIOB U3MEHEHUI Kypca POCCUHCKON BalIOTHI, IIyTEM IMPOBEACHHUS BaJIOTHBIX MHTEPBEHLUH Ha
BaJIIOTHOM PBIHKE, a TAKXKE ITyTeM HCIIOIb30BaHMS MHBIX NOCTYNHBIX banky Poccnn MexaHn3MOB.

3akoHOMATeNbCTBO P® ycTaHaBIMBaeT pPEXHM OCYIIECTBICHUS BAIIOTHBIX OIEpaIllid, KOHTPOIb, 3a
coOroIeHreM KoToporo ocymecTBisier bank Poccuu 1 yrmoTHOMO4YeHHBIE UM KpeAUTHBIE yapekaeHus. [Ipu stom bank
Poccum mmeer mpaBO CcaMOCTOSITENBHO MEHSTH IOPSIIOK OCYINECTBICHHUS BATIOTHBIX OICpallMii M BBIAABATH
COOTBETCTBYIOIINE Pa3peIleHNUs] Ha OCYIIECTBICHUE TAKHX ONEpaliii, KOTJa 3T0 HEOOX0AUMO.

YV Kinenra, B ciiyuyae IpOBEACHUS TOPToBBIX omepanuii ¢ PUHAHCOBBIMH aKTUBAMM, MOXET BO3HHMKHYTb
HeO6XO}II/IMOCTI) OCYIIECTBJIATE MNPAMBIC H O6paTHbIe KOHBEPCHUU BaJOT. MHBeCTI/IHI/II/I, OCYHICCTBJIAEMbBIC I/I/I/IJ'II/I
OlLICHMBaeMble B MHOCTPAHHOI BaJllOTE, PABHO KaK M BaIIOTHO-OOMEHHbIE (KOHBEPCHOHHBIC) OIEpalii, MOTYT OBITh
TMOABEPIKEHBI PUCKY 3HAYUTCIBbHBIX NIEPCOLCHOK U H3MeHeHHﬁ, CBsA3aHHBIX C BBICOKUM YPOBHEM I/IH(bJ'IHHI/II/I B TOH UK
WHOM BaJtOTE M BO3MOKHBIMH He6HaFOHpI/I}ITHLIMI/I U3MCHCHHUAMMU BaJIFOTHO -O6MCHHLIX KYypCOB.

B cBs13u ¢ yka3aHHBIM, Y KireHTa MOTYT BOSHUKHYTH YOBITKH, pa3Mep KOTOPBIX HE OTPAHIYCH M HE MOXKET ObITh
JI0 KOHII2 OLIEHEH Ha MOMEHT 3aKJIIOYCHHS COOTBeTCTBYyMomiel CHenkw BBHIY OTCYTCTBHS CBEICHHH O JIBI)KCHHH
BaJIIOTHO-OOMEHHBIX KypPCOB.

Puck penampuayuu oenexncnvlx cpedcme - puck (PUHAHCOBBIX ITOTEPh CO CTOPOHBI KilMeHTa, CBsI3aHHBIN C
penaTpuaiyen 1eHeXHbIX cpencTB KinuenTa.

PCHa’I’pI/IaHI/IH JCHEKHBIX CPEACTB MHOCTPAHHBIX MHBECTOPOB OCYHICCTBJIACTCA B MOPAAKE, TPEAYCMOTPEHHOM
POCCHIHCKMM 3aKOHOJATEILCTBOM, HO HE CYIIECTBYET HHKAKHUX I'apaHTHH, YTO He OyIyT BBEIEHBI OrpaHUuYeHHUs JIMOO
3anpeThl Ha TaKyl penarpuanuio, Jubo OyAeT U3MEHEeH NOpsAoK ee ocyuiecTBieHus. CleICTBHEM YyKa3aHHBIX
00CTOATENBECTB MOTYT CTaTh YOBITKM KiMEeHTOB, Ha KOTOPBIX 3TH OTPaHUYCHMS WX 3alPETHl OyAyT pacpoCTPaHATHCS.

Puck ungppacmpykmypuoi gpunancogvix pelnkoe - puck GUHaAHCOBBIX IIOTEPH CO CTOPOHBI KiMeHTa, CBA3aHHBII
C HEIOCTATOYHO BBICOKMM YPOBHEM Pa3BUTHsI HHPACTPYKTYPbl PUHAHCOBBIX PHIHKOB.

Poccuiickoe  3aKOHOIATEIBCTBO  MpEAycCMaTpHBAaeT BO3MOXKHOCTh  OOpamieHuss [EeHHBIX Oymar B
0e3I0KyMeHTapHOH (opMe, mpaBa Ha KOTOphIe (PUKCHUPYIOTCS B BHIE JJCKTPOHHOM 3ammch Ha cuerax «JEITO» B
nenosutapun. I1pu ocymecrsnenun Topros B Toprooii cucreme (TC) nepexon mpaB Ha IieHHbIE OymMaru (GUKCHpYeTCs
YIIOJIHOMOYEHHBIM JICTIO3UTApHEM. 3aKIIIOUCHHE C/IEJIOK C IIEHHBIMH OymMaramu M pacueThl 10 HUM OCYIIECTBISIOTCS
paznmuHbIMH ToApazaeneHussMu TC 1 yroaHoMoueHHBIM ferto3utapueM TC B COOTBETCTBHH C PETyCMOTPEHHBIMH IS
3TOro npoueaypaMu. Kak 1 Bce HHbIE CHCTEMBI, TEXHUUECKHE CPEJICTBA M CHCTEMBI, HCIIOJIb3YEeMbIe JUTsl (PMKCAIMH TIPaB
Ha IICHHBIC 6yMam, JJIA 3aKJIHOYCHUA CACIJIOK C HCHHBIMU 6yMaI‘aMI/I 1 OCYIIECTBJICHUA PAaCUCTOB 110 HUM, IMOABEPIKCHBI
cbosm u ommbOkam B pabore. OpraHu3anuy, YHOJHOMOUYEHHBIE COOTBETCTBYIOIIMMH DPErYIMPYIOUIMMU OpraHaMu
MIPEJOCTABIIATh YUYaCTHUKAM TOPTOB JOCTYH K YKa3aHHBIM CHCTEMaM, COKPAIal0T B COOTBETCTBYIOIIHUX JOTOBOPAX C
VY4yacTHUKaMH CBOIO OTBETCTBEHHOCTH II0 JaHHOMY BHUJY pHCKa, ITO3TOMY Knuent o6na,uaeT OrpaHNMYC€HHBIMUA
BO3MOXXHOCTSAMMU 110 BOSMCIICHUIO y6I)ITKOB, BBI3BAHHBLIX TAKUMU O00CTOSATEIHCTBAMU.

Puck oOankoeckoii cucmembl - PUCK (UHAHCOBBIX TIOTEPh CO CTOpOHBI KIlMEeHTa, CBs3aHHBIA C
HECBOEBPEMEHHBIM HCIOJIHEHUEM H/WITN HEMCIIOJIHEHHEM IuIaTeskel 1o onepausiM Kinnenra.

Pacuerst CTopoH MexIy co0OH, a Takxke ¢ IpyrUMH CyObeKTaMHt ITPaBOOTHOLIEHHH, BO3HUKAIOIINE B PaMKax
UCTIONTHEHUs moyioxkeHui JloroBopa ocymectBisitores yepe3 PacuerHyto Ilanary TC, oGcnyxuBaroniue 6aHKH, HHBIE
KPEIUTHBIE YUPEXKICHUS, SIBISAIOIIMECS 3JIEMEHTAMH JECHEXKHBIX PAaCUeTHBIX CHUCTEM, a TaKXKe IOCPEICTBOM PacUeTHO-
orepaMoHHBIX Toxapasaenenuii Llentpansaoro banka P® (PKLI, OITEPY), kotopsle MOryT OBITH 3a/1€fiCTBOBaHBI B
pamkax JloroBopa. Kak pe3ynbTar, BO3HUKAET PUCK HECBOCBPEMEHHOTO HCIIOJIHEHUS W/WJIM HEUCTIOTHEHHS TIIaTekKeH,
YTO MOXKET MPUBECTU KaK K YBCINMYCHHUIO CPOKOB paC4Y€TOB, TaK U K BO3MOYKHOM MOTEPE NCHCIKHBIX CYMM, SABJIAIOMINXCSA
00BbEKTAaMH TaKMX IUIATEXKEN.

Puck ucnonvzosanus ungopmayuu Ha GUHAHCOBBIX PLIHKAX - PUCK (DUHAHCOBBIX IOTEPH CO CTOPOHEI
Kimenra, cBSI3aHHBIN C HCIIOIB30BAHHEM KOPIIOPATHBHOI HH(pOpMaNNK Ha (MHAHCOBBIX PHIHKAX.

Wudopmanus, nconp3yemast bankoM npu okazannu yeiayr KimmeHTam, mocTymaeT U3 3aCIyKUBAOIIIX JJOBEPHS
HCTOYHHMKOB, OJJTHAKO baHK HE MOXET HECTH OTBETCTBEHHOCTH 32 TOUHOCTD M JIOCTOBEPHOCTD IOJIydaeMoi HHPOPMAIHH.
CrenoBaTesbHO, CYIIECTBYET PHCK MOTYYEHHS HEIOCTOBEpPHON HH(OpMaNNH, HCII0JIb30BaHNE KOTOPOH MOKET PUBECTH
K HapymeHuo naTepecoB CTOPOH.

Jns Knuentos, He siBistiomuxcst pesuzenTamu PO, Heo0XoMMO yUUTBIBATh Pa3iIMiyKe CTAaHIapTOB U ITOX0/I0B
B IOJIrOTOBKE M IIPENOCTAaBICHWH HWH(OPMALMM, HCIONB3yeMbIX B Poccuiickoli ®enepaunu ¥ NPHHATHIX 3a ee
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npenenamu. Tak, poccuiickue CTaHAaPTHI U MIPHUHIUITEI OYXTAITEPCKOTO yYeTa CHIBHO OTIHYAIOTCS OT MEXKITyHAPOIHBIX,
YTO 3aTPYJHAET BO3MOXHOCTb aJI€KBaTHON OLICHKH PE3YJbTaTOB AECATEIbHOCTU U AKTUBOB SMUTEHTOB.

CTOpOHBI OJDKHBI OCO3HABATh, YTO HEOOXommMass UM HMH(POPMAILUS MOXKET IOCTYHaTh C ONpeACIICHHBIMH
3a[epKKaMH, 9YTO MOKET IPUBECTH K Oa3mpyromeics Ha Takol MH(OpMAIH HEMPaBHIHHON OLEHKE OOCTOSATEIBCTB
m00 K HEBO3MOXKHOCTH WX OLEHKH BBHUAY TaKoil 3amepKku. BO3MOXXHBI HM3MEHEHHS TIPEIOCTaBICHHOW paHee
nHPOpPMALINK, €€ TEePecCMOTp M YTOYHEHHE, YTO MOXKET IPUBECTH K BBIHYXICHHOHW mepeoneHke CropoHamMu
00CTOSATENBCTB, OIIEHKA KOTOPHIX 0a3upoBaiack Ha TAaKOW HHPOPMAIIUHL.

Puck uneecmuyuoHHbIX 0ZpaHuyeHuli - PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBSI3aHHBIN C
OTPaHUYCHUSIMH B OOPAIIICHUM IICHHBIX OyMar.

B Poccuiickoii ®enepanuu CyIIECTBYIOT YCTAHOBJICHHBIC JCHCTBYIOIIUM 3aKOHOJATEIBCTBOM, JIHOO
BHYTPCHHUMH JOKYMCHTAMH O3MHTCHTOB I[CHHBIX OyMar WHBECTHUI[MOHHBIC OTPAHUYCHUS, HAINPABICHHBIC Ha
nojajep>kaHue KOHKYPEHIIMH (OrpaHUYeHHe MOHOMOJUCTHUECKON NEATENbHOCTH), 3alUTY NpaB OTJACIbHBIX KaTeropHil
WHBECTOPOB M YCTaHOBIICHHE KOHTPOJISA 32 MHOCTPAHHBIM YYaCTHEM B KalUTalle pOCCHHCKUX KOMIIAHUH, THO0 B 00IIEeM
pa3Mmepe IONrOBBIX OOS3aTEIBCTB OMPEACICHHBIX IMHUTEHTOB. Takue OTrpaHHYEHHs] MOTYT IPEACTABIATh COOOHM Kak
TBEpIBIC 3alpeThl, TaK U HEOOXOAMMOCTH OCYIIECTBICHHSA IJIS TPEOAONICHUS TAaKUX OTPAHWYCHUH OMpeIeICHHBIX
MPOIETyp W/WIH TIONXYYEeHHS COOTBETCTBYIOIIMX paspemeHuid. [IpuMepaMy Takux OTPaHUYEHHH MOTYT CIYXKUTh
YCTaHOBJIEHHBIE OTPAaHUUYEHUS JOJIU MHOCTPAHHOIO KaluTajla B YCTaBHOM KaIllUTajle HEKOTOPBIX POCCUMCKUX KOMITAaHUM
U CBSI3aHHBIE C ATUM HPOLEAYpbl MOJydyeHUs paspenieHus banka Poccuu anis 3akiatodeHHs] KaXAOM CHENKH IO
MPUOOPETEHUIO MHOCTPAHHBIMU HHBECTOPAMH aKI[Hi TAKUX IMHUTCHTOB.

Knuenty HeoOX0IuMO B CBOMX JACUCTBUAX YYWUTHIBATH BO3MOXKHOCTH CYIECTBOBAHUS TaKUX OTpAaHUYCHUH, a
bauk Oyaer uH(popmupoBaTh KimeHTa 000 BCEX M3BECTHBIX €My OIPAHUYCHHUAX, KOTOPBIC MOTYT MPUBECTH K
HeOnaronpusaTHeIM TnocneAcTBusM JUisi CtopoH. K TakuM MOCIeNCTBUSM MOKHO OTHECTHM OTKa3 B NPU3HAHHU 3a
npuoOpeTaTesieM IIEHHBIX OyMmar, HapyIIMBIINM TaKWe OrpaHHUYCHHS, CTaTyca BIaJeiblia ICHHBIX OymMar co BCeMHU
NPUCYIIUMH 3TOMY CTaTyCy MOJHOMOYHMSIMH, a TakKe MPU3HAHUE 3aKIIOUYECHHBIX CHIEJIOK HEJACHCTBUTEIbHBIMU H
MIpUMEHECHUE TIOCIICACTBUIN TaKOTO MPU3HAHUSA (KaK IMPaBUIIO, IBYCTOPOHHHUNA BO3BPAT BCETO MOJTYICHHOTO IO CHIENIKE).

Puck munopumapnozo Knuenma - prick GUHaHCOBBIX TTOTEPH CO CTOPOHBI KineHTa, CBI3aHHBIN C TOCTATOYHO
ci1aboii 3amuIIeHHOCThI0 KineHTa, mMeromero He3HaYNTEebHBIHN MakeT IeHHBIX OyMar SMHUTEHTA.

IIpaBa BnamenpleB MEHHBIX OyMar peryjaupylOTCs HOPMaMH JICHCTBYIOUIETO 3aKoHOnATenhcTBa PO,
YUpEeIUTSTBbHBIMI JTOKYMEHTAMHA SMHTEHTOB W TPOCIIEKTAMH SMHCCHH ONpENeICHHBIX BUIOB IIEHHBIX Oymar. Ho
3aKpeTJICHHbIE B MEPEUYUCIECHHBIX BBIIIE JOKYMEHTAaX MpaBa MOTYT OBITh OTPAaHUUEHHBIMU, YTO HE TIO3BOJISIET BiIaAebI[aM
IIEHHBIX OyMar 00JiafaTh BCEH MOTHOTONH MH(POPMALUU O COCTOSTHHH SMUTCHTOB, O BJIaJe/bl[aX ICHHBIX OyMar U UHOMN
uHpopmanueii, koropas Moryia 0bl ObITh HHTEpecHa KiMeHTy [yt 1ejel MHBECTHIIMOHHOW MEATeIbHOCTH, JTHOO s
LIeJIel OCyIIeCTBIEHHS CBOMX TPaB, KaK BiaJeNblla IIEHHBIX Oymar. IHTepechl MEHBIIMHCTBA BIIAACIbIEB IICHHBIX OymMar
AKIMOHEPHBIX OOIIECTB MPAKTUYECKHU 3AIHUIICHBI JOCTATOYHO C1a00 U MU YacTo peHeOperaroT. Bennka aBTOHOMHOCTh
UCTIOJIHATEIILHBIX OPraHOB SMHUTEHTOB M BO3MOXKHOCTh HX KOHTPOJS CO CTOPOHBI BIIAJCIBICB IICHHBIX Oymar
OIrpaHUuEHa, MOCJIEIHUE YaCTO HE TOJbKO HUKAK HE KOHTPOJUPYIOT PEUIEHHs UCTIOJIHUTENbHBIX OPraHOB SMUTEHTOB, HO
OBIBAIOT CJIA00 OCBEIOMIICHBI O TaKUX peIleHHSX. KIIMEeHT MOJDKeH yYUTHIBATh W3JI0KCHHBIC BBINIE OOCTOSTEIHLCTBA,
9TOOBI HE TONYCTUTH YIIEMJICHHS CBOMX TpaB JIN0O, IO KpaifHe Mepe, COKPATHTh MX BO3MOXKHBIC HEOIAarompUsTHBIE
MIOCJIEACTBUSL.

Puck nuxeuonocmu - puCK, CBA3aHHbBIN ¢ BO3MOXHOCTBIO MOTEPH NpHU peasin3auud OrHAHCOBBIX aKTUBOB U3-
3a U3MEHEHHUS OLICHKH €€ KauecTBa.

JIuKBUIHOCTE PBIHKA IEHHBIX Oymar OrpaHMyYeHa, W, CJIeJIOBATEIbHO, MOXXET CO3JIaThCSl CHUTYyallus, KOTJa
HEBO3MOXXHO OYJIET HCIIOJIHUTH COOTBeTCTBYMOIIEee [lopyduenne KinenTa B moJHOM 00beMe WK JJake YaCTHUHO. TaKkum
obpazoMm, He Bce ocyllecTBIeHHbIe KIMEHTOM WHBECTHIIMM MOTYT OBITh JIETKO JHUKBUAUPOBAHBI (MPOJaHBI B
HE00X0MMOM 00beMe U B pa3yMHO HEOOXOJMMBbIE CPOKM 0€3 MOTEPh B IIEHE) U MX OIIEHKA MOXKET OBITh 3aTPYJAHEHA.
Kpowme toro, Beibop Kinrentom Toro win uaoro tumna I[lopydeHus: u/uin Apyrux e€ 3JeMEHTOB YBEIMYUBACT OJHU PUCKH
Y YMEHBINAET ApYyrue (Harmpumep, BEIOOp TMMHUTUPOBAHHOTO [TopyueHns yBEIMYMBAET PUCK €TO0 HEUCIIOJHEHUS B CBS3ZH
C BO3MOXKHBIMH HEOJIaromprUsATHRIMU H3MEHEHISIMA KOHBIOHKTYPHI PBIHKA, HO TIPH 3TOM OTPaHUYMBACT LICHOBOH PHCK).

Onepayuonnplii puck - DPUCK TNPSIMBIX WM KOCBEHHBIX NIOT€Ph 10 MPUYMHE HEUCHPABHOCTEH
WHPOPMALMOHHBIX, 3JCKTPUYECKAX W HHBIX CHCTEM, WIA U3-32 OIIMOOK, CBS3aHHBIX C HECOBEPIICHCTBOM
HHPPACTPYKTYPHI PBIHKA, B TOM YHUCIIC, TEXHOJIOTHH MPOBEACHUS OIEPaIUii, MPOIeyp YIPaBICHUS, y4eTa H KOHTPOJI,
Wik u3-3a JeiictBuil (Oe3neiicTBus) mepcoHana. B 0coOyro Tpymiy ONEparMOHHBIX PUCKOB MOYKHO BBIJICIHTH
nHPOPMALIMOHHBIE PHCKH, KOTOpBIE B TIOCIEAHEE BpeMs MNpuoOpeTaroT ocoOyio OCTPOTY M BKIIOYAIOT B ce0s
COCTAaBIISIIOIINE TEXHUIECKOTO, TEXHOJIOTHYECKOTO M KaJPOBOTO PUCKOB.

PaboTa GonpIIMHCTBA TPATUITMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXKIY POABIIOM U TIOKyIaTeNeM ) U
3JIEKTPOHHBIX CPEACTB OCYIIECTBIEHUSI OUPIKEBOW TOPTOBIH MOAJIEPKUBACTCS BHIYUCITUTEILHBIMH (KOMIIBIOTEPHBIMH )
CHUCTEMaMH PACCHUIKH TPUKA30B, MX HUCIOJHEHHs, CBEPKH, PETHCTpAaIl W PacdyeToB Mo omeparusMm. Kak u Bce
TEXHUYECKHE CPENICTBA U CHCTEMBI, OHH TI0JIBEPKEHBI BPEMEHHBIM c00sIM 1 omuOkaM B pabote. BosmoxxkaocTH Kinenra
B IUTaHE BO3MEUICHUS HEKOTOPBIX YOBITKOB MOTYT IMOMAJaTh MOJ OTPAaHHYCHHS OTBETCTBEHHOCTH, HajaracMble
MPOAABIAMU TaKUX CHCTEM, OMpIKaMU, paCUCTHBIMHU MATaTaMH /WA KOMIIAHUSMHU, SBIISIOMIMMUCS UX WICHaMu. Takue
OTpPaHMYCHUS MOTYT Pa3HHUTHCS, MOITOMY 3a BCel moAapoOHOW WH(opMamueid B daHHOW cBsi3u KiMeHTy cliemyer
oOpamarbcs B Te¢ KOHKPETHBIC KOMIIAHHH, Yepe3 KOTOphIe OH paboTaerT.
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Kpeoumnmnuwtii puck — puck Bo3HHKHOBeHHs Y KireHTa yOBITKOB BCIIEICTBUE HEHUCIIONHEHUS, HECBOEBPEMEHHOTO
100 HETIOJTHOTO UCTIONHEHHS (BKITIOUast HEIUIATEKECIIOCOOHOCTh MIIM HECOCTOSTEIBHOCTh KOHTPAareHTa/SMUTEHTa/HHOE)
JIPyTOi CTOPOHOM CBOMX 00SI3aTENILCTB B COOTBETCTBHH € YCIOBHAMH CHEIKH.

B yxkazanHO# cutyarun KnneHT cMOeT MpHHYIUTENbHO HCTpeOoBaTh nenoHeHne mo Caenke, OgHAaKo, 3TO
MOTpeOyeT OMOIHUTEIBHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTpPaT.

Ilpoyenmmuolii puck unu puck npoyeHmHolU cmaeku — pUCK (BO3ZMOXKHOCTH) BOSHUKHOBEHMS (PHHAHCOBBIX
morepb (yOBITKOB) M3-3a HEOIATONPHUATHBIX W3MEHEHHWH IPOIICHTHBIX CTAaBOK. [IPOLIEHTHBIM PHCK MOXET OBITh
00yCIIOBIICH HECOBIIAICHUEM CPOKOB BOCTpeOOBaHUsI (TToranieHus ) Tpe0OBaHUN U 0053aTENbCTB, a TAKIKE HEOJUHAKOBOM
CTETICHBI0 M3MEHEHUS MPOIIEHTHBIX CTABOK 110 TPEOOBAHUIM U 00513aTEIbCTBAM.

Puck ynywennoil punancosoii 6120061 — pUCK HACTYIUICHHUSI KOCBEHHOTO (IT0OOYHOT0) (prHAHCOBOTO yiepba
(HemosryyeHHast IPUOBUIB) B pe3yJbTaTe HeocyliecTBiIeHUs CAENKHM MM OCTaHOBKHM XO3SHCTBEHHOH NESTENbHOCTH
(xoHTparenTa no Cnenke, smurenra, TC, nxoe).

Puck npogedenus neKmpoHHbIX onepayuil - PUCK TOTEPb, BO3HUKAIONINX B CBSI3M C HCHOJIB30BAHUEM
KOHKPETHOM 3JIEKTPOHHON TOPTOBOI CUCTEMBI.

Omneparyu (CAEIKH), MPOU3BOANMBIE YEPE3 TY WIH HHYIO 3JICKTPOHHYIO TOPTOBYIO CHCTEMY, MOTYT OTJIHYAaThCS
HE TOJBKO OT OMNEpaldi, OCYIIECTBISEMBIX TPAAWUIMOHHBIMH METOJaMH (T.€. NMPH HAIUYHUU HEMOCPEACTBEHHOTO
KOHTaKTa MEXAy MPOAABLOM U MoKymnareneM, KinrenTom u bankoM), HO 1 OT omepariuii, POU3BOJUMBIX Yepe3 ApyTrue
JJIEKTPOHHBIE TOPrOBBIE CHCTEMBI. B ciryuae ocymecTBieHnst KiMeHTOM TeX WM MHBIX CHOENOK Yepe3 KaKylo-THOo
3NEKTPOHHYIO TOPTroByIo cucteMy KineHT OyaeT moasepraTbes prucKaM, CBA3aHHBIM ¢ pabOTOM TaKOH CHCTEMBI, BKIIIOYast
ee NMporpaMMHBIE U annapaTHble cpeiacTBa. Pe3ynbraroM o6oro c6osi B paboTe 3JIEKTPOHHON CHCTEMBI, MOXKET CTaTh
HEKOPPEKTHOE BBINOJIHEHUE KakuX-nnoo [Topyuenuii KiimeHra nim ux HeBBINOIHEHUE BOOOLIE.

Puck ocyuwiecmenenus 31eKmpoHHO20 OOKYMEHN0000poma - puCK, CBI3aHHBIN C BOZMOYKHOCTBIO TOTEPh NPU
oOMeHe cooOuieHusIMA Mexxay bankom u KiieHTOM mocpencTBOM 3IIEKTPOHHBIX (aiijloB ¢ MCHOJIb30BAaHUEM CHUCTEM
3JIEKTPOHHOM MOYTHI.

Vcnonp3oBaHNe HE3AMMINEHHBIX KAHAIOB CBSA3M TAaKMX Kak OHJCKTPOHHAS II0YTa MOXET IPUBECTH K
HECaHKIIMOHUPOBAHHOMY JOCTYIy TPETBUX JIHII K MOJIydaeMoi/mepenaBaeMoil HH(poOpManuy, B CBSI3H C YEM, PEKHM
KOH()MACHIIMAIIBHOCTH TepeJaBaeMoi/moydaeMoil HHGOPMAIMU MOXKET OBITh HapylieH. [laHHble OOCTOSTENbCTBA
MOTYT NIPHBECTH K BO3HHKHOBEHMIO y KimeHTa yOBITKOB, CBSI3aHHBIX C HENPABOMEPHBIM HCIOIB30BAHUEM TPETHUMHU
JMIAMH TOTy49eHHOH nHpopMarmu o Crenkax, mpoBoanMbIx KireHToM onepanusix u cBeieHnii o KimeHTe/ero akTusax.

Puck 63umanus KOMUCCUOHHBIX U Opy2ux cOOpoeé - pUCK (DUHAHCOBBIX IMOTEph CO CTOpoHbl Kimenra,
CBS3aHHBIN C MOJTHON WJIM YaCTUYHOM HeocBeAOMIIEHHOCThIO KimeHTa 00 M3mepikaX, CBI3aHHBIX C OCYIIECTBICHHUEM
onepanuii ¢ MUHCTpyMeHTaMu (PHHAHCOBOT'O PHIHKA.

Ilepen HagamoM MpoOBEAEHUS TeX WM MHBIX oneparuii KimeHT qomkeH NpuHATh Bce HEOOXOAUMBIE MEPHI I
MOJTyYECHUSI YETKOTO NMPECTaBICHUS 000 BceX KOMUCCHOHHBIX M MHBIX cOopax, KoTopsle OyayT B3uMaThes ¢ KimeHra.
Pa3meps! Takux cOOpPOB MOT'YT BBIYUTATHCS M3 YMCTOW NpuObLIM KineHTa (pW HAIWYMU TAaKOBOW) MJIM yBEIWYHBAThH
pacxoasl Knnenra.

Puck nedocmudicenus WHGECMUYUOHHBIX Yesleli - PUCK TTOTEPh, BOSHUKAIONINX B CBS3H C HEJOCTIKCHHEM
KimneHToM CBOMX MHBECTUIIMOHHBIX IENIEH.

Her nukakoii rapanTUH B TOM, YTO COXpaHEHHE M yBEJIMYEHHE KaruTana, kKoroporo KiueHt xoder nobuthes,
Oyner mocturHyTto. KiMeHT MOXKeT HMOTepsTh YacTh WM BECh KalWTal, BIOXEHHBIH B omnpeneieHHble PUHAHCOBBIE
akTHBbl. KIMEHT NONHOCTBIO OTHaeT cebe OTYEeT O pHCKax IO CMBICIY HACTOSIMIETO ITYHKTA, CaMOCTOSITEIBHO
ocymecTBisieT BeiOop Tuma Ilopydenuii Ha coBepmieHHe caenok ¢ (DUHAHCOBBIMH aKTHBAMHU U HX IapaMeTpoB,
HAWTY4IINM 00pa3oM OTBEYAIOIINX €T0 HEeNIM U 33/1a4aM WHBECTHPOBAHUS, U CAMOCTOSITENIFHO HECET OTBETCTBEHHOCTh
3a CBOM BHIOOD.

Pucku, cesazannvie c deticmeuamu/be3oeiicmeuem mpempux auy - GyHKIHOHUPOBaHNE (DUHAHCOBBIX PHIHKOB
IIperoaraeT JesITeIbHOCTh psAaa NPo(ecCHOHATBHBIX YYaCTHIUKOB PBIHKA IIEHHBIX OyMar U WHBIX IOPUAMYECKHX JIHII,
SIBIIAIOIIMXCS TPETHUMH JIUIIAMH 110 OTHOIIEHHIO K baHKy, 07JHaKo, MCTIONHEHHE 00513aTeNbCTB 1o CenakaM B HEKOTOPBIX
CiTydasix MOXET OBITh HEBO3MOXKHO 0€3 OCYIIECTBICHHS TaKUMH TPETHHMH JIMIAMHU OINPECICHHBIX IOPHIMYECKHX U
(axkTH4ecKux eicTBUi (HanpuMep, aeiictBus/Oe3neiictust banka Poccun, pernctparopos, 1emo3uTapueB, HHBIX JIHIT).
B ykazaHHBIX ciIydasx CyIIecTBYeT PHCK HEBO3MOKHOCTH CBOEBPEMEHHOI'O UCIIOJIHEHHUS 00513aTebCTB 10 ChenKam.

Puck coseeputenun COenok, npueooamiux K HenoKpulmoii nozuyuu - B pe3ynbraTe cosepiieHus Crenox,
MPUBOISIIIMX K HETIOKPBITOM MO3UIIMN HPOUCXOJIUT yBEIHUECHUE Pa3MEpOB BBILICHIEPEUHCICHHBIX PUCKOB 3a CUYET TOTO,
YTO BEJIMYMHA MPUBJICICHHBIX CPEICTB (JCHEKHBIX CPEACTB W/WIIH IIEHHBIX OyMar), MpeBhIIacT COOCTBEHHBIE CPECTBA
Krnmenra n npu HeGmaronpustHOM [t KineHTa m3MEHEHUH PHIHOYHBIX [IEH 00BhEM ITOTEPh MOYKET CPABHATHCS HIIH JaXKe
MIPEBBICUTH pa3Mep CPEACTB, MIPUHUMAEMBIX IS pacdeTa YPOBHS MapkKd, YTO NMPHUBOAWT K MOTEPE YaCTH WIIM BCEX
cpencts (axtnBoB) Knmenta. Taxke mpu coseprnenun Kiamentom Craenok, MPUBOASIINX K HEMOKPBITOW IO3UITHH, Y
KrnmeHTa BO3HHKAIOT CIIEAYIOIINE TOTIOTHUTEIBHBIE BH/IBI PUCKOB!

Puck HewcronmHeHHns win dacTHYHOrO HcrosHeHus I[lopydenns Ha coBepmienue Crenok, NPUBOISAIINX K
HETIOKPBITOH MMO3UIIMK 10 YCMOTpeHuto banka.

Cosepmast Czenky, MPUBOJSIIYI0 K HEHOKPHITOW MO3UIMK, KIIMEeHT HeceT pHUCK YBEJIMUEHHMS 1IeH Ha LICHHbIC
Oymaru, nepenannsie Kimmenry. Kinent 00s13aH BepHYTh LIeHHBIE OyMaru He3aBUCUMO OT U3MEHEHHMs X cTouMocTH. [Ipu
3TOM TeKyllas pPHIHOYHAs CTOMMOCTh LEHHBIX Oymar MOJET 3HAYMTENIbHO IPEBBICUTH HMX CTOUMOCTH IIpH
NIepBOHAYANILHO ITpoIaXxe.
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Cosepmas Crenky, IPUBOASIIYIO K HEHOKPHITOW mo3unny, KIIMEHT HeceT LEeHOBOM PUCK Kak 10 aKTHBaM,
proOpeTeHHBIM Ha COOCTBEHHBIE CPEICTBA, TaK W MO aKTHUBaM, ABJLIOIIMMCS obecreueHneM o0s3aTenscTB Kimenta
nepen bankom. Takum 00pa3om, BenWYMHA aKTHBOB, MOJBEPTAIOIINXCS PUCKY HEONIArompHATHOTO M3MEHEHUS IICHBI,
Oonpine, HeXxenn mpu OOBIYHON TOproBie. COOTBETCTBEHHO W YOBITKM MOTYT HACTYIIUTH B OONBIINX pa3Mmepax Io
CPaBHEHHIO C TOPTOBIIEH TOIBKO C MCIONB30BAHUEM COOCTBEHHBIX cpeicTB KmenrTa.

KnmeHT 00s13yeTcst moaiepKuBaTh JOCTATOYHBIH YPOBEHb OOECIEUCHUS CBOMX 0043aTenbCcTB nepen bankom,
YTO B OMNPEACICHHBIX YCJIOBHSAX MOJKET IOBIECYh HEOOXOAMMOCTh 3aKIIOYCHHUS CHCIOK IOKYIKH/IIPOJAXXH BHE
3aBUCHMOCTH OT TEKYIIETr0 COCTOSHHS PHIHOYHBIX IIEH M TEM CaMbIM Pealli3allui0 PUCKOB MIOTEPH JI0X0/a, PUCKA TIOTEpU
WHBECTHPYEMBIX CPEJICTB HIIM PUCK MTOTEPh, TPEBBIIAIOIINX HHBECTHPYEMYIO CYMMY.

[Tpn HeOmarompusiTHOM s KiveHTa IBWKEHMH NEH Ul HOAJEp)KaHWS YPOBHS MapXH B CIydasx,
NPEAYCMOTPEHHBIX BHYTPEHHHMH JOKyMeHTamHM banka, [losuunms KimeHta Moker OBITH NPUHYAMTEIHHO
JIMKBHIMPOBAHA, YTO MOKET IPUBECTHU K peajM3allii PUCKa OTEPH I0X0/a, PUCKa TIOTEPH HHBECTUPYEMBIX CPEJCTB I
pHCKa ITOTEPb, MPEBBIIIAIONINX HHBECTHPYEMYIO CyMMY.

Puck cogepwienus onepayuii na Cpounom peinKe - PHUCK, CBA3aHHBIH C BO3MOXHOCTBIO HOTEPh IPHU
COBEpPIIICHUH CAETIOK ¢ MHCTpyMeHTaMi CpOYHOTO pHIHKA ((PHIOYEPCHI U OIIHOHEI).

[Ipu coBepieHNH CAETOK HA CPOYHOM PhIHKE KITMEHT NOKEeH NMETh B BHILY CIIEIyIOMIEE:

Pacuernbie u Knupunrosslie [1anatel TOproBblx CUCTEM NPOU3BOAST €KEIHEBHOE NCUMCICHUE BApUALMOHHOM
Map>k{ B COOTBETCTBUH C KOTHPOBAIBHBIMH LIEHAMH, YCTaHABIMBACMbBIMHU 10 UTOTaM TOproB. B cBsa3u ¢ atumM, Knuent
MOXET B CpPaBHHUTEIIBHO KOPOTKHH IEpUOJ BPEMEHHM IOTEPATh BCE CBOM CpPEACTBA, JCMOHUPOBAHHBIE B BHE
rapaHTuifHoro obecnedeHus. C fapyroil cropoHsl, Ansd mopnepxkaHus no3unuu Kimenra ot Kimenta Moxer
MOTPeOOBATHCSI BHECTH CPEACTBA HAa MOKPHITHE MOTEPH 110 BApUALMOHHOI Mapike 3HAYUTEILHOTO pa3Mepa U B KOPOTKHUI
cpok. Eciu KineHT He cMOKeT BHECTH 3TU JOMOJIHUTENBHBIE CPEJICTBA B YCTAHOBIEHHBIH CPOK, mo3uLusa KireHTa Moxer
OBITh IPUHYIUTENBHO 3aKPhITA C YOBITKOM, U KilneHT OyneT oTBeTCTBEHHBIM 3a JI000i1 00pa30BaBIIMICS B pe3yJIbTaTe
3TOro Ae(UINT CPECTB.

[Ipn onpeneneHHbBIX CIOKUBIIMXCS HA PHIHKE YCIOBUSAX MOXKET CTAaTh 3aTPyIHUTEIBHBIM MM HEBO3MOXHBIM
3aKpBITHE OTKPHITON mosuiuu KimeHTa. DTO MOXKET MPOU30UTH, HANIPUMEp, KOTJa B CHIy OBICTPOTO ABWKEHUS LIEH
TOPTH OYIyT NPHUOCTAHOBJICHBI MM OTPAHUICHBI.

ITopydenus, HanpaBIeHHBIC Ha OrpaHW4eHHe YObITKa KitneHTa, Heobs3aTenbHO orpanndar yosTku Kimenra no
IIPEATIONaraeéMoro ypoBHs, TaK KaK B CIOXKUBILIEHCS Ha PHIHKE CUTYallnd MOXKET OKa3aThCS HEBO3MOKHBIM HCIIOIHUTH
takoe [lopyueHue 1o oroBopeHHoil LieHe.

Hacrosiuum bank npenynpexnaer KiueHTa, 4To B ONpeNeNCHHBIX CIy4asX B IEISX MUHHMHU3ALUU PHCKA
HEHCIOJIHEHHUS 0053aTeNIbCTB YYaCTHUKAMH OUPKEBOM TOPTOBIIM M X KIIMEHTAMHU:

— ToproBas cucremMa HMEET IMPAaBO HPUHYAWTEIBHO 3aKPHITh MO3MIMHM YYaCTHUKOB M uX KIiMeHTOB,
MPUOCTAHOBUTH WJIK OTPAHUYUTh TOPIH;

— baHk uMeeT mpaBo NPUHYAUTEIBHO 3aKPbITh MO3ULIMH KiMeHTa 1 ero KJIMeHTOB;

— bank umeer npaBo nath [lopyuenue Topropoil cucremMe Ha NPUHYJUTEIBHOE 3aKpbITHE MO3MIMI CBOUX
Knuenrtos. Ilpu stom KimeHT MOXeT HeZONMOIY4YHWTh NPHOBUIb, THOO MOHEeCTH YOBITKH. B 3ToMm cimyuae bank He
koMmneHcupyeT KineHTy HelonosryueHHYI0 TPUObLTE, THOO0 YOBITOK.

Hacrosiunm bank oOpaiaer BHuManue KimeHTa Ha TO, 4TO KOTUPOBKH Ha PhIHKE (DbIOUEPCHBIX M OMIIUOHHBIX
KOHTPaKTOB MOTYT 3HAYMTEIILHO M3MEHSATHCS KaK B TEYCHUE JHS, TaK M OT OJHOIO TOProOBOTO JHS K Apyromy. Bumy
3TOT0, BCE CIOPHBIE BOIPOCHI, BO3HHUKAIOUINE MPU TOProBie (bIOYEpPCHBIMU M OINIMOHHBIMH KOHTPAKTaMH, CIEIyeT
penath He3aMeTUTENBHO.

Taxk:xe cunTaeM HeOOXOAMMBIM OTMETHTB, YTO BCe BhIIIECKA3AHHOE He MMeeT Heblo 3acTaBuTh Kiimenra
0TKa3aThCsl OT OCyLIeCTBJIEHUsI onepaumii HA (puHaAHCOBOM pbiHKe B P®, a sumb npu3Bano nomous Kimenry
NMOHATH PUCKHU 3TOT0 BU/Ja OM3Heca, onpeleuTh HX NPHEMJIEMOCTh, pealbHO OLIeHUTh CBOU (pMHAHCOBBIE LeJIU U
BO3MOKHOCTH M OTBETCTBEHHO MOJAOWTH K pellieHHI0 BONpPoca 0 BbIOOpe HHBECTUIMOHHOM CTpaTernu.

PPICKl/l, CBfi3aHHbIC € 3AKJIIOYCHUEM 10I0OBOPOB,
SIBJIAIOIIUXCH IMPOU3BOIHBIMU (l)l/lHaHCOBbIMl/l HHCTPYMEHTAMH, 0a3MCHBIM AKTHBOM KOTOPLIX ABJIAIOTCHA
IE€HHbIEC 6yMaru HHOCTPAHHBIX DMHUTCHTOB WJIH HHACKCHI, PACCYUTAHHBIC 110 TAKUM IHECHHBIM 6yMaraM.

L[CJ'ILIO HaCTOHIIIefI Z[eKJ'IapaIII/II/I SABJIACTCA MPEJOCTABIICHUC 061116171 I/IH(I)OpMaIII/II/I 00 OCHOBHBIX PpUCKaAX, CBA3aHHBIX C
3aKJIFOYCHUEM JOTOBOPOB, ABJIAOLIUXCS IMTPOU3BOAHBIMHU (1)I/IHaHCOBI)IMI/I HWHCTPYMCHTAaMU, 0a3MCHBIM aKTUBOM KOTOPBIX
SIBJIIIFOTCSI HICHHBIC 6yMaFI/I HWHOCTPAHHBIX OMHUTCHTOB WJIM UHACKCHI, pACCUUTAHHBIC 110 TAKUM LIEHHbBIM 6yMaraM (zxaﬂee
— NPOU3BOAHBIC (bHHaHCOBBIG HWHCTPYMEHTBI ¢ THOCTPAHHBIM 0a3MCHBIM aKTI/IBOM). 3aKiroueHne YKa3aHHbIX JOIOBOPOB
CBs3aHO C pUCKaMH, XapaKTCPHbBIMU IJIsI BCEX MPONU3BOJIHBIX (bPIHaHCOBBIX UHCTPYMECHTOB, a TaKX€ CHGHPI(I)I/I‘ICCKI/IMI/I
pUCKamMu, O6yCJ’[OBJ’IeHHHMI/I HWHOCTPAaHHBIM ITPOUCXOKICHUEM 0a3UCHOI0 aKTHBA.

PMCKM, C6A3aHHbLE C np0u3800nbmu (]muaucoebmu uncmpymenmamu
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JlaHHBIe MHCTPYMEHTHI HOAXOAAT He BceM KuitnenTtam. bosee Toro, HekoTopble BUIbI IPON3BOIHBIX (PHHAHCOBBIX
MHCTPYMEHTOB CONPSIKEHBI ¢ OOJBIINM YPOBHEM PUCKa, YeM Apyrue. Tak, Mpy MOKyIKE ONIIHOHHOTO KOHTPAKTa TOTEPH
KrmenTta He TpeBICAT BENWYMHY YIIAYEHHBIX TPEMHH, BO3HATPAXKACHHUS U PACXOJIOB, CBA3AaHHBIX C MX COBEPIICHHUEM.
IIponaka ONUIMOHHBIX KOHTPAKTOB C TOYKH 3PEHUS PHCKA KIMEHTa M 3aKI0YeHHE (BIOYCPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB M CBON KOHTPAaKTOB CONOCTABHMBI — NPH OTHOCHUTEIBHO HEOONBIINX HEOIArompUSATHBIX
KoneOaHMsAX IIGH Ha pPHIHKE BBI IOABEpraeTech PHCKY 3HAYUTENBHBIX YOBITKOB, MPH 3TOM B CIIydac NPOAAXKH
(prouepcHBIX U (OPBAPIHBIX KOHTPAKTOB M NPOAAXKH ONIHOHOB Ha MOKYIKY (ONIIMOHOB «KOJUI») HEOTPaHWYEHHBIX
yOBITKOB. C y4eTOM 3TOr0, COBEpIICHHE C/EIIOK 110 MPOJake ONMIIUOHHBIX KOHTPAKTOB U 3aKII0OYEHUE (DBIOYEPCHBIX H
(opBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEH/IOBAHO TOJIBKO ONBITHBIM MHBECTOPAM, 00J1a1a0INM 3HAYUTEIbHBIMH
(DMHAHCOBBIMHM BO3MOXXHOCTSIMH M TPaKTHYECKUMH 3HAHUSMU B 00JACTH NPUMEHEHUS WHBECTHLMOHHBIX CTpaTErHi.
Hacrosimias nexnmapanusi OTHOCHUTCS Takke M K INPOM3BOAHBIM (PUHAHCOBBIM HMHCTPYMEHTaM, HAlPaBJICHHBIM Ha
CHIDKGHHE DPHCKOB NpPYrHX omnepaunuii Ha (OHIOBOM pBIHKE. BHHMaTenbHO oneHHTe, Kak Bamm mnpousBonHble
(brHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C OTIEPAIMSIMH, PICKU 0 KOTOPBIM BBl HAMEPEHBI OTpaHUYNTh, U yOSTUTECH,
qT0 00BeM Bamell mo3sunmmy Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMY IO3UIMM Ha CIOT PBIHKE, KOTOPYIO BEI
XeIKUpyeTe.

Poinounwiii (yenoeoit) puck

IMomumo o6mIero perHOYHOTO (IICHOBOTO) pUCKA, KOTOPHIH HeceT KiTMeHT, coBepIIalonIii onepauy Ha PhIHKE
LEHHBIX OyMmar, Bbl, B cilyuae 3aKiIrOueHUsI (PhIOUYCPCHBIX, (DOPBAPIHBIX U CBOI JOTOBOPOB (KOHTPAKTOB), a TAKXKE B
cilydae MpoAaXKH OMIIUOHHBIX KOHTPAKTOB, Oy€Te HECTH PUCK HEOJATONPUATHOIO M3MCHCHHS IICHBI KaK (PMHAHCOBBIX
HHCTPYMECHTOB, SBJISIOIINXCS Oa3MCHBIM aKTHBOM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMECHTOB, TAaK M PUCK B OTHOIIICHUU
aKTHBOB, KOTOPBIE CIIYKaT 00€CTICYCHUEM.

B cnydae HeOIaronpusITHOr0 H3MEHEHUSI IICHBI BBI MOJKETE B CPaBHUTEIHHO KOPOTKHIT CPOK MOTEPSTH CPEICTBA,
SIBIIFOIIIMECS] 00CCIICUCHUEM MTPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

Ecmu Bamra wHBeCTHIMOHHAS CTpaTeTHS IpPEAyCMaTPHBAE€T BO3MOXKHOCTh BO3HHKHOBEHHS HEOOXOIMMOCTH
3aKpBITHS MTO3UIIUH IO COOTBETCTBYIOMIEMY KOHTPAKTY (MM 3aKTIOYCHIS CIICJIKH C HHBIM KOHTPaKTOM, KOTOPast CHUKAET
PUCK TIO JaHHOMY KOHTpakKTy), oOpaliaiiTe BHUMaHHE Ha JHKBHIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK Kak
3aKpBITHE TO3UIUI MO HEJIMKBHIHBIM KOHTPAKTAM MOXET MPHBECTH K 3HAYUTEIHHBIM JOMOJHHUTCILHBIM YOBITKAM B
CBSI3M C UX HU3KOW JIUKBUAHOCTBI0. OOpaTUTE BHUMAHUE, YTO, KaK MPABIJIO, KOHTPAKTHI ¢ 00JIee OTIaICHHBIMU CPOKAMHU
UCTIOTHCHHUS MEHEe JTMKBU/IHBI [0 CPABHEHHIO C KOHTPAKTAMU C OJIU3KUMHU CPOKAMHU HCTIOTHCHUS.

Ecinu 3axitoueHHbIH Bamut J0roBop, SBISIOIIUACS IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEJTMKBUJICH, U
y Bac Bo3HHKIIa HEOOXOAMMOCTH 3aKPBITh MO3UIIMIO, 00SI3aTEILHO pacCMaTPUBAWTE MOMUMO 3aKPBITUS MO3UIIUU TIO
JIaHHOMY KOHTPAKTy aJlbTe€pHAaTHBHbIE BApUAHTHI HCKJIIOUEHHS PHUCKA IMOCPEJCTBOM 3aKIIOYEHHUS CHEJIOK C WHBIMU
MPOU3BOTHBIMI (PHHAHCOBHIMH HWHCTPYMEHTAMH WM C Oa3MCHBIMH aKTHBaMHU. VICIONB30BAaHUE aIbTEPHATUBHBIX
BapHaHTOB MOJKET MIPUBECTH K MEHBIIIUM YOBITKAM.

[Ipu 5TOM TPYTHOCTH € 3aKPBITHEM IMO3UIMK W IMOTEPH B IIEHE MOTYT MPHUBECTH K YBEIHMUYCHHIO YOBITKOB ITO
CpaBHEHUIO ¢ OOBIYHBIMU CICITKAMHU.

Bamm IlopyueHnusi, HampaBiCHHBIE Ha OTpaHWYCHHE YOBITKOB, HE BCErJa MOTYT OTPaHHUYUTH IMOTEPH [0
[IPEAIOoJaraeMoro ypoBHs, Tak Kak B paMKax CKJIaJIbIBalolIeiicsl Ha phIHKE CUTYallMU UcoJHeHHe Takoro [lopyduenus mo
yKa3aHHOU Bamu 11eHe MOKeT 0Ka3aThCd HEBO3MOXKHBIM.

O:zpanuuenue pacnopasiceHus cpeocmeami, A6AAIOWUMUCA 0Decneyenuem

HmymecTBo (4acTe UMYILIECTBa), IpUHAUIeXkaiee BaM, B pe3ynbraTe 3aKIIOYEHHs JOTOBOPA, SBIISIOIIETOCS
MPOM3BOJIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OyJeT SIBISAThCS OOECHEeYeHHWEM HWCIOJIHeHUs1 Bammx o00s3aTenbcTB 110
JIOTOBOPY M PACHOpPsDKEHHE UM, TO €CTh BO3MOXKHOCTH COBEplIeHust Bamu caenok ¢ HuUM, OyzaeT orpanudeHo. Pasmep
oOecrieueHnst U3MEHSETCS B TOPSAKE, IIPETyCMOTPEHHOM JI0TOBOPOM (crennduKaneid KOHTpaKkTa), ¥ B pe3yiabprare Ber
MOXeTe OBbITh OTrpaHMYEHBl B BO3MOXKHOCTH pPacHopsKAaThCsl CBOMM HMMYIIECTBOM B OONBIIEH CTENEHH, YeM 10
3aKJII0YEHUS 10r0BOPA.

Puck npunyoumensnozo 3akputmus no3uyuu

Heb6naronpusiTHoe W3MeHEHHE IIEHBI MOXKET MPUBECTH K HEOOXOIMMOCTH BHECTH JOMOJIHHUTENBHBIE CPEACTBa
JUIA TOTO, YTOOBI MPUBECTH OOECIEYCHHE B COOTBETCTBHE C TPEOOBAaHMSIMHM HOPMATHUBHBIX aKTOB W bpokepckoro
JIOTOBOPA, YTO JOJDKHO OBITH CAETAHO B KOPOTKHH CPOK, KOTOPOTO MOXET OBITh HelocTaToyHO i Bac. bank B 3Tom
ciydae BmpaBe 0e3 Bamiero JOMOTHMTENBHOTO COTJIACHS «IIPUHYAWTENBHO 3aKPBITh MO3HIHIO», TO €CTh 3aKIIOYHUTH
JIOTOBOP, SABJISIOIIUNCS MPOM3BOJHBIM (PHHAHCOBBIM HWHCTPYMEHTOM, HJIM MPHUOOPECTH IIeHHbIe OyMaru 3a cueT Bammx
JIEHEXKHBIX CPENICTB, MM IPoIaTh Bammu 1eHable OymMarun. 9To MOXeT OBITh CAETAHO IO CYIIECTBYIOIINM, B TOM YHCIIE
HEBBITOJHBIM, [ICHaM U MPUBECTH K BOSHUKHOBCHHIO ¥ Bac yOBITKOB.

IIpuHynuTenbHOEe 3aKpbITHE IO3ULMM HAIpaBICHO HA YIOpaBleHUE pHCKamMu. Bbl MoXeTe NOHECTH
3HAYHUTENbHBIC YOBITKH HECMOTPS Ha TO, YTO TIOCIIE TOr0 H3MEHCHHE [IeH Ha (PMHAHCOBBIC HHCTPYMEHTHI MOXKET IIPHHSATh
OnaronpusTHOE 11 Bac HanpaBienue, u Ber momy4wnu Ol 1oxo, eciiu Obl Barira mo3umus He ObLIa 3aKphITa.
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Pucku, 05yCJ108JleHHble UHOCMPAHHbIM npoucxoafa)euuem 0a3ucHozo akmuea

Cucmemmnnie pucku

[IprumenuTenprHO K 0a3MCHOMY AaKTHBY NPOW3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB — IIGHHBIM Oymaram
WHOCTPAaHHBIX SMUTCHTOB M MHIEKCAM, PACCYNTaHHBIM 0 TaKUM IIEHHBIM OyMaram, CHCTEMHBIC PHCKH, CBOMCTBEHHEIE
poccuiickoMy (HhOHIOBOMY PHIHKY AOTOIHAIOTCS aHAJOTHYHBIMH CHCTEMHBIMH PHCKAMH, CBOMCTBEHHBIMH CTpaHe, TIIe
BBIITYIIEHBI WIIM 00pamaroTcs COOTBETCTBYIOIINE HHOCTPAHHBIC IeHHBIE OyMarn. K oCHOBHBIM (akTopaM, BIHSIOIINM
HAa YPOBEHb CHCTEMHOTO pHCKa B LEJIOM, OTHOCSATCS TOJHMTUYCCKAs CHUTyalus, OCOOCHHOCTH HAIMOHAIHHOTO
3aKOHOJIATEJIbCTBA, BAIIOTHOTO PETYIUPOBAHUS H BEPOSITHOCTh X H3MEHEHHSI, COCTOSTHUE TOCYIapCTBCHHBIX (PUHAHCOB,
HAJIMYKE U CTETICHb Pa3BUTOCTH (PMHAHCOBOI CUCTEMBI CTPaHBI MECTA HAXO0XKICHUSI JIMIIA, 00SI3aHHOTO 10 MHOCTPAaHHBIM
LICHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOr0 pHUCKa MOTYT OKa3bIBaTh BJIIMSHHUC W MHOTHE JAPYrHe (aKTOpbl, B TOM YHCIIC
BEPOSATHOCTh BBEICHHS OTPAaHMYCHW HA WHBECTHIMM B OTHCIBHBIE OTPACIHd SKOHOMHKH WJIH BEPOSTHOCTH
OJTHOMOMCHTHOH [I€BaJIbBAIlUN HAIIMOHAIHHON BaiOTHl. OOIIETPHUHATON MHTETPATGHOW OIEHKOW CHCTEMHOTO PHCKa
MHBECTULUI SIBISETCS «CYBEPEHHBIM PEHTHHI» B MHOCTPAHHON WJIM HAallMOHAJIbHOW BaJIIOTE, IPUCBOEHHBIA CTpaHE, B
KOTOPOH 3apeTUCTPHPOBAH SMUTCHT MHOCTPAHHOW IICHHOW OyMaru, MeXIyHapOTHBIMH PEUTHHTOBHIMH areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako cienyeT UMeTh B BHAY, YTO PEHTHHTH SBISIOTCS JIHIIH
OpUEHTHPAMHU M MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh pPEAIbHON CHTYaIlH.

B Hacrosiiee BpeMsi 3aKOHOJIATENBCTBO JOMYCKAET BO3MOXKHOCTh 3aKJIIOUEHUS POCCUHCKMMU WHBECTOPaMU
ILOFOBOpOB, SABJIAKOIINUXCA pOCCHﬁCKHMH HpOI/ISBOL[HLIMI/I (bI/IHaHCOBI)IMI/I I/IHCprMeHTaMI/I, 63.31/ICHI)IM AKTHUBOM KOTOpLIX
SABJIAKOTCA LICHHBIC 6yMaFI/I I/IHOCTpaHHI)IX OMHUTCHTOB HUJIN UHACKCHI, paCC‘II/ITaHHI)Ie 110 TAKUM LICHHBIM 6yMaraM. Me>1<)1y
TEM, CyHIeCTBy}OT pI/ICKI/I NU3MCHCHUSA pel"yJ'ISITI/IBHbIX ImoaxXo40B K COOTBeTCTByIOU_II/IM onepaum{M, B pe3ynLTaTe qyero
MOXKET BOSHI/IKHyTb HCO6XO}II/IMOCTL COBeleIaTI) CICIIKH, HaHpaBHeHHLIe Ha nperameHMe O6}133TCIII>CTB 10 yKa3aHHLIM
JIOrOBOpaM, Bolpeku Bamum niuasam.

Ilpagoevie pucku

Heobxomumo oTnaBaTh cebe OTYET B TOM, YTO HHOCTPAaHHBIC (DMHAHCOBBIC HHCTPYMEHTHI, SIBIIAIOIIHECS
0a3nMCHBIMH aKTHBAaMH IPOW3BOIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCErJa SBIIIOTCA aHAJIOTaMH POCCHHCKUX
(bMHAHCOBBIX HHCTPYMEHTOB. B m000M ciydae, mpeaocTaBisieMble 0 HUM IIPpaBa W MPaBHJIa UX OCYIIECTBICHHUS MOTYT
CYIIECTBEHHO OTJIMYATHCS OT IPaB [0 POCCUICKUM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxxHOCTH CyneOHOM 3alMThl NpaB MO IPOU3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTAM C WHOCTPaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYLIECTBEHHO OTpaHHYECHBI HEOOXOJMMOCTBIO O0paleHus B 3apyOeKHbIE Cy1eOHbIE 1
[IPaBOOXPAHUTENIbHbIE OpraHbl II0 YCTAHOBJICHHBIM IIpaBUJIAM, KOTOPbIE MOTYT CYIIECTBEHHO OTIUYATbCA OT
neiictByromux B Poccun. Kpome Toro, Bel B GOJBIIMHCTBE CiTydaeB HE CMOJKETE IOJIaTaThCs Ha 3aIIUTy CBOMX IpaB U
3aKOHHBIX UHTEPECOB POCCUICKUMU YIIOJIHOMOYEHHBIMU OPIaHAMHU.

Packpvimue ungpopmayuu

PackpeiTe mH(pOpManuy B OTHOIIEHWM HWHOCTPAHHBIX LEHHBIX OyMmar, SIBIAIOMINXCS OA3UCHBIM aKTHBOM
MIPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIIAETCS MO MpaBHiaM, ACHCTBYIOIIMM 32 pyOeKoM, W Ha
aHIIIMHCKOM s3bIKe. OLIEHHTE CBOIO TOTOBHOCTH aHAJIM3MPOBATh MH(OpMANMIO HA AHTIHMICKOM SI3bIKE, a TaKXKe TO,
MOHMMAaeTe JIM Bbl oTimunst Mexay npuHATEIME B Poccuu mpaBmiamu puHaHCOBOW OTYETHOCTH, MeXKayHapOIHBIMU
CTaHgapTaMu (UHAHCOBOW OTYETHOCTH WM TpaBHIaMH (PUHAHCOBOW OTYETHOCTH, IO KOTOPBIM IIyOIMKYyeTCs
nHpopMalus SMUTEHTOM UHOCTPaHHBIX IEHHBIX OyMar.

Taxxe poccuiickue OpraHM3aTOPBl TOPTOBIM U (M) OpOKEphI MOTYT OCYIIECTBIISITH NEPEBOA HEKOTOPBIX
JTOKYMEHTOB (MH(GOPMAaLMH), paCKPBIBAEMbIX HHOCTPAHHBIM AIMHUTEHTOM I Bamero yno6cta. B aToM ciydae nmepeBos
MOJKET BOCTIPMHHMATHCS HCKITIOUUTENBHO KaK BCIIOMOTaTelbHasg HHGOpManus K OpUIHAIBHO PACKPBITEIM JOKYMEHTaM
(vHpOpMaIMK) HA WHOCTPaHHOM s3blke. Bcernma yduThiBaiiTe BEpOSTHOCTh OINMOOK IEPEeBOJYUKA, B TOM 4YHCIE
CBSI3aHHBIX C BO3MOJXKHBIM Pa3JIMUHBIM IIEPEBOJIOM OIHMX M TeX K€ MHOCTPAHHBIX CIOB M ()pa3 WIM OTCYTCTBHEM
OOIIENPHHATOT0 PYCCKOTO SKBUBAJICHTA.

YuureiBas BbllIen3I0:keHHOe, Bank pexomenayer KinueHTy BHUMATEIbHO PacCMOTpPETh BONPOC O TOM,
AIBJISIOTCH JH PHCKHM, BOSHHUKAKINME IIPH NPOBEJACHUH COOTBETCTBYIOIINX ONEpanHii, NpHeMJIEeMbIMH I
KiueHnTa ¢ yueToM ero HHBeCTHIIMOHHBIX Ieseii U (PMHAHCOBBIX BO3MOKHOCTel. JlanHas [lexaapanus He uMeeT
cBoeil Heablo 3acTaBuUTh KiiMeHTa 0TKa3aThesl OT OCYIIECTBJIEHHS TAKHX oNepaluii, a Mpu3BaHa MOMOYb eMy
OLIEHUTH MX PUCKH M OTBETCTBEHHO MOAOWTH K pellieHHI0 BONPOoca 0 BbIGOpe cBOeii HHBECTHIIMOHHOM cTpaTerun
U ycJ10BHii forogopa ¢ bankom.

PI/ICKI/I, CBSI3aHHBbIC C THBECTHPOBAHUEM B HHOCTPAHHbIC IICHHbLIC 6yMarn.

Lenpto nHactosime#t /[lexnmapauum sBisiercss npepocraBieHne KimeHTy wuHpOpManmum O pHCKaxX, CBS3aHHBIX C
pUoOpeTeHNeM MHOCTPAaHHBIX LIEHHBIX OyMmar. IHOcTpaHHBIE LIeHHBIE OyMaru MOTyT OBITh PHOOPETEHHI 32 PyOeKoM
WJIN HA POCCUHCKOM, B TOM YHCJI€ OPTaHU30BaHHOM, ()OH/IOBOM PBHIHKE.
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OmnepanysiM ¢ MHOCTPaHHBIMHM IIEHHBIMH Oymaramu IpHUCYIIN OOLIME PUCKH, CBA3aHHBIC C ONEpalUsIMU Ha
PBIHKE [IEHHBIX OyMar, co cIeIyIOIINMH OCOOCHHOCTSIMHU:

Cucmemnnle pucku

[IpuMeHUTENBHO K WHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIE DPHCKH, CBOWCTBEHHBIE POCCHHCKOMY
(hOHIOBOMY PBHIHKY, AOTIOJIHSIIOTCS] aHAJOTUIHBIMHI CHCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMH CTPAHE, T/I€ BBIITYIIICHBI HIIH
oOpammaroTcsi COOTBETCTBYIONINE WHOCTPAaHHBIE IeHHBIE Oymarn. K OCHOBHBIM (hakTOpaMm, BIUSIONINM HA YpPOBEHb
CHCTEMHOI'O PUCKA B LIEJIOM, OTHOCSTCS TOJIMTHYECKasl CUTYyalusi, OCOOEHHOCTH HAalMOHAJIBHOTO 3aKOHOJATENILCTBA,
BaJIIOTHOTO PEryJIMPOBAHHS M BEPOSTHOCTh UX M3MEHEHUsI, COCTOSIHIE rOCyJapCTBEHHBIX (DMHAHCOB, HAJIMYHE U CTEIIEHb
Ppa3BUTOCTH (PMHAHCOBOM CUCTEMBI CTPAHBI MECTa HAXOK/ACHHS JINIA, 003aHHOTO 10 HHOCTPAaHHOM IIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOr0 pHCKa MOTYT OKa3blBaTh BIIMSHHE W MHOTHE JApyrue (akTopbsl, B TOM YHCIIE
BEPOATHOCTh BBEJCHMS OIPAaHHMUEHHM Ha MHBECTHLUH B OTIEJIbHBIE OTPAciId 3KOHOMUKH HIM BEPOATHOCTH
OJTHOMOMEHTHOH [IeBaIFBAIIUN HAIIMOHAIHHON BaNtOTHl. OOIETPUHITON WHTETpalbHOM OIEHKOW CHCTEMHOTO pPHCKa
WHBECTHIINN B HMHOCTPAHHYIO IIEHHYIO OyMary SBIISIeTCS «CYBEPEHHBIH PEUTHHI» B WHOCTPAHHOW MM HAIMOHAIBHOM
BaJIIOTE, IPUCBOEHHBIN CTpaHe, B KOTOPOH 3apETUCTPUPOBAH SMUTEHT, MEKAYHAPOJHBIMU PEHTHUHTOBBIMU areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako ciexyeT UMETh BBHIY, YTO PEHTHHTH SBILIIOTCS JIHMIIH
OPHUEHTHPAMHU M MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATh PEAIbHON CUTYyalluH.

B ciryuae coBepieHHs CIENOK ¢ MHOCTPaHHBIMU AETIO3UTAPHBIMH PACIHCKAMU TIOMHMO PHCKOB, CBSI3aHHBIX C
OMUTCHTOM CaMUX PaCIIMCOK, HeO6XOI{I/IMO YUYUTBIBATH U PUCKH, CBA3aHHBIC C OMUTCHTOM MNPCACTABIACMBIX JaHHbBIMU
pacnrcKkaM NHOCTPAHHBIX [ICHHBIX 6yMar.

B nHacrosiee BpeMs 3aKOHOJATEIbCTBO pa3pelIaeT POCCHHCKUM HHBECTOPAM, B TOM YHCJIE HE SBIIIOUIMMHUCS
KBaNM(UIMPOBAHHBIMH, TPUOOPETEHUE AOMYIICHHBIX K MyOINYHOMY pa3MEIleHHIO U (WIN) MyOIMYHOMY 0OpaIieHHIo B
Poccwuiickoii denepanu HHOCTpaHHBIX LIEHHBIX OyMar, Kak 3a py0exom, Tak 1 B Poccun, a Takyke I03BOJISIET BECTH YUET
IpaB Ha Takue ILEeHHbIe OyMaru pPOCCHUMCKUMH JETO3UTapusiMH. MexXIy TeM, CyHIeCTBYIOT PHUCKH H3MEHEHUs
PETYIATUBHBIX OAXOAO0B K BIaJCHHUIO U OTIEPALNSM, a TAK)KE K yUETy IIpaB HA HHOCTPaHHbIE (PUHAHCOBBIC MHCTPYMEHTHI,
B PE3yJbTaTE YEro MOKET BOSHUKHYTH HEOOXOAMMOCTB 110 MX OTUYKACHHUIO BOTIPEKH BamiM mmanam.

Ilpasosvie pucku

ITpn nproOpeTeHn HHOCTPAHHBIX IIEHHBIX OyMar He0OX0IMMO OTJaBaTh cebe OTYET B TOM, UTO OHH HE BCETAA
SIBJSIFOTCSL @aHAJIOTaMH POCCUICKMX IIEHHBIX Oymar. B iro0om ciryuae, nmpenocTasiseMble [0 HUM IpaBa U IPaBUIa X
OCYIIECTBIICHHSI MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB MO POCCUICKUM LIEHHBIM OyMaram.

Bo3moxxHOCTH CcyneOHOIl 3alluThl NMpaB 10 HWHOCTPAHHBIM ILIEHHBIM OymaraM MOTYT OBITh CYHIECTBEHHO
OTpaHMYEHBl HEOOXOMUMOCTBIO oOOpamieHus B 3apyOekHble CyIeOHBIE M IPAaBOOXPAHUTENIBHBIE OpraHbl 110
YCTAHOBJICHHBIM IIPaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYATHCA OT AeicTByromux B Poccun. Kpome toro, mpu
orepanusix ¢ MHOCTPaHHBIMM LIEHHBIMH Oymaramu Brl B OONBIIMHCTBE CIIy4aeB HE CMOJKETE IIOJAaraThCs Ha 3aIIUTy
CBOUX TPaB U 3aKOHHBIX HHTEPECOB POCCUIICKNMHU YITOJTHOMOYEHHBIMH OpraHaMHu.

Packpvimue ungpopmayuu

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKAET PAcKphITHE WH(POPMAIMU B OTHOMIEHHMH WHOCTPAHHBIX IEHHBIX
OyMmar 1o nmpaBuiIaM, ACHCTBYIOLINM 32 pyOeXoM, 1 Ha aHTIIMICKOM s3bIke. OIleHUTE CBOIO TOTOBHOCTH aHAJIM3UPOBATh
nH(popMannIo Ha AaHTIIMHCKOM SI3BIKE, a TAaKKe TO, IOHUMAaeTe JIM Bl OTIIMuust MeKay NpuHIATEIMU B Poccun npaBrnamu
(brHAHCOBOI OTYETHOCTH, MEXAyHApOAHBIMH CTaHAapTaMH (PMHAHCOBOM OTYETHOCTH HJIM NpaBHIaMu (HHAHCOBOM
OTYETHOCTH, 110 KOTOPBIM ITyOJIHKyeTCs] HH(pOpMAaNKsa IMUTEHTOM HHOCTPAHHBIX IEHHBIX OyMmar.

Taxxe poccuiickue OpraHM3aTOPBl TOPTOBIM U (M) OpOKEphI MOTYT OCYIIECTBIISITH NEPEBOA HEKOTOPBIX
JIOKYMEHTOB (MH(pOPMAaLNH), PaCKPIBAEMBIX HHOCTPAHHBIM AYMHUTEHTOM 1 Bamero yno6ctsa. B aToMm ciydae nepeBos
MOJKET BOCIIPMHUMATECS HCKIIOYUTENBHO KaK BCIIOMorareiabHas HHPopManus K opUIHaIBHO PACKPBITEIM JOKYMEHTaM
(vHpOpMaIMK) HA WHOCTPaHHOM s3bIKe. Bcernma yuuThIBaiiTe BEpOSTHOCTh OLIMOOK MEPEeBONYMKA, B TOM YHUCIE
CBSI3aHHBIX C BO3MOJXKHBIM Pa3JIMUHBIM IIEPEBOJIOM OIHMX M TeX K€ MHOCTPAHHBIX CIOB M ()pa3 WIM OTCYTCTBHEM
OOIIENPHHATOT0 PYCCKOTO S9KBUBAJICHTA.

YuurbiBas Bbllien3Ji0xkeHHOe, Bank pexkomenayer KineHTy BHMMATEJBHO PacCMOTPETh BONPOC O TOM,
SIBJISIIOTCS JIM PUCKH, BO3HUKAIOLMeE NMPHU NPOBeJIeHNH COOTBETCTBYIOUIUX OoNepaumii, npuemiaeMbiMu 1Jis1 Bac ¢
yuyeToM Bamux MHBeCTHIIMOHHBIX HeJieil U pUHAHCOBBIX BO3MOkHOCTel. lannas Jleknapauus He umeer cBoeil
1eJbI0 3acTaBUTh Bac oTka3zaTbes OT OCylIeCTBJEHUS TAKMX ONepaluii, a Npu3BaHa noMo4s Bam ouneHuTH HMX
PHMCKH ¥ OTBETCTBEHHO MOJAOHTH K PellIeHNI0 BONPoca 0 BbIOope Baleii HHBEeCTUIIMOHHOW CTPaTerun U ycJa0BHid
norosopa ¢ bankom.

Pucku, cBszanHbie ¢ coBMmenienuemM bankom
Pa3JUYHBIX BUIOB NPO(hecCHOHAILHON J1eATeJbHOCTH,
NpoecCHOHAIBLHOI JeATeTbHOCTH ¢ HHBIMH BHIAMU JIeATeJILHOCTH.



Tpunocenue Ne 5.
K Pecnamenmy MOPCKOI'O BAHKA (AO) no oxasanuio yciye Ha puliKe YeHHbIX OyMae u CPOUHOM PbIHKe

1. bank noBoauT 10 cBeaeHus Beex KimmeHToB MH(OpMAIUIO 0 TOM, YTO, MMEsI COOTBETCTBYIOIIME JIMIIEH3MH, COBMEIIAET
HECKOJIBKO BHAOB TNPO(GECCHOHATBHOW JIEATEIPHOCTH Ha pBHIHKE IIGHHBIX Oymar: OpOKepCKyro, IWIEPCKYI0 U
JIETIO3UTapHYIO.

2. Ilon puckaMy COBMEIICHUS Pa3INYHBIX BHIOB MPO(ECCHOHANBHOM NeATeNFHOCTH Ha PHIHKE IIEHHBIX Oymar, B LeJIIX
HACTOSIIEro JOKYMEHTa, IOHUMAEeTCsl BO3MOYKHOCTh HaHeceHus ymepOa KimeHty Bcinencraue:

® HEMPaBOMEPHOTO MCIOJIB30BAaHUS COTPYAHHKAaMH baHKa, oCymiecTBIAIOIIMMHI NPOGECCHOHAIBHYIO JIeITeIBHOCTD Ha
pBIHKE IEHHBIX Oymar, KOH(GUACHIIHATFHOW WH()OPMAIMN TIPH NPOBEICHUU OIEpaliii (CAEJIO0K) Ha PBIHKE ICHHBIX
Oymar;

® BO3HMKHOBEHUS KOH(IMKTa MHTEPECOB, a MMEHHO, HapyLICHUs MPHHIMIIA [IPUOPUTETHOCTH MHTepecoB KimeHra,
nepen MHTepecamu baHka, KOTOpbIe MOTYT ITPUBECTH B pe3yibTare AelHcTBUil (Oe3neiicTBus) baHka 1 ero coTpyIHHMKOB
K yOBITKaM M/WiIM HeOIaronpusTHEIM HOCecTBUAM uist KitnenTa;

® HENPaBOMEPHOI'O W/WJIM HEHAJUIEXKAIlero HMCHOJB30BaHUs HMHCAWAEpPCKON HMH(pOpMAIMHU, MOJYYEHHO B CBSI3U C
OCYIIECTBICHHEM ITPO(ECCHOHANBEHON NIESITENEHOCTH;

® [IPOTHBOIPABHOT'O PACIIOPSDKEHUS COTPYAHUKaMU baHka 1ieHHpIMHM OyMaramu U JIeHe)KHBIMU cpezicTBamu KitneHra;

® OCYLIECTBIICHUSI COTPYIHUKaMHU baHKa MPOTHBONPABHBIX JIEHCTBHUM, CBSI3aHHBIX C XpaHEHUEM W/MIIM Y4E€TOM IpaB Ha
neHHbie Oymaru Kivenra;

e HeobOecreueHus (HeHaICKAIIEro o0eceYeHre) Mpas Mo eHHbIM Oymaram KinenTa;

® HECBOCBPEMEHHOTO (HEHAJUIe)Kallero HCIIOJNHEHU) CHEJIOK MNpPU COBMEIIEHHH OpOKEpCKOW M JIeTO3UTapHOU
JIeSITENIbHOCTH;

® HEAOCTATOYHO IMOJIHOT'O paCKpPBITUA I/IH(i)OpMaHI/II/I B CBA3HU C OCYIICCTBJIICHUEM HpO(beCCHOHaHbHOf/lI JACATCIBbHOCTH.

3. IIpu coBmenieHun NpodecCHOHAIBLHOMN JEITENHOCTH C JEATeNIbHOCTBIO KPEJANTHOW OpraHu3aliy, BO3HUKAET PHCK
HaHeceHus: ymiepOa KimeHTy npu OT3bIBE JHMIEH3MM KpPEJAWTHOW OpraHu3alud, KOTOpPBIM Bje4eT 3a coOoi
aHHYJMPOBAHHE JIUIIEH3UH NPO(ECCHOHANBFHOTO YYacTHHKA.

4. Oxa3piBaeMble bankoM yciryru mo OpokepckoMy 0OCTy’)KMBaHHIO Ha PhIHKE IIEHHBIX OyMar ¥ CpPOYHOM PHIHKE HE
SIBISIFOTCS] YCIIyT'aMH 10 OTKPBITHIO OAaHKOBCKHMX CUYETOB M IPHUEMY BKIIAJIOB.

5.JleHexKHBIC CPEICTBA, MepeIaBacMbIC MO JOTOBOPY KOMILICKCHOT'O OOCTYKHBAaHUS HA PHIHKE IIEHHBIX OyMar u
CPOYHOM PBIHKE, HE TOJIekKAT CTPaXOBaHUIO B COOTBETCTBUU ¢ DeepanbHbIM 3akoHOM OT 23 nekabps 2003 roga
Nel77-®@3 «O crpaxoBaHUH BKIAJI0B Qr3HUecKuX Jinll B OaHkax Poccuiickoit deneparumy.

6. HpI/I COBMCIICHNHN HCCKOJBKHX BHJI0B HpO(i)eCCHOHaHBHOﬁ JACATCIBbHOCTU WU HpO(I)eCCI/IOHaJ'ILHOI‘/’I JACATEIBbHOCTH C
HWHBIMH BUJAMU JCATCIIBHOCTH, CYHIECTBYCT PHUCK BO3ZHUKHOBCHHUA HEJOCTATOYHOCTHU KalluTaJla JJISI UCIIOJTHEHHSA BCEX
00513aTeNbCTB 10 BO3BpATy (I)I/IHaHCOBBIX aKTHUBOB.

IlepeyeHb YKa3aHHBIX Bblllie Q)aKTODOB HE ABJSCTCH MCUEPIIHIBAKOIIINM, B CBA3H C UYEM KineHT MOsKeT
HECTH JIONOJIHUTE/IbHbIE PHCKH, CBSI3aHHbIE C OCYIIECTBJIEHHMEM ONepaluili HA pbIHKE LEHHBIX GVMal" /NI
CPOYHOM pPbIHKE.

Kinent




