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JAEKJIAPAIIUSA O PUCKAX

r. MockBa «__» 20 T

onmucannem Hactosimeit [exmapannn o puckax (mamee — [exmapanms) Kiaument nmpuanMmaer Ha cebs Bce
BO3MOKHBIE PHCKH, CBSI3aHHBIE C OCYILIECTBIEHHEM OIEpallii Ha PhIHKE LeHHBIX G6ymar, a MOPCKOW BAHK (AO)
(manee — bank) monTBepkmaeT aoBeneHue 10 cBepeHus Koamenrta wHdopMmanmu o ero puckax, CBS3aHHBIX C
OCYIECTBICHUEM OIEpaliii Ha PhIHKE [IEHHBIX.

Henp lexnapanyu - npegoctaButs KiamenTy HHGOpMAIHIO O PUCKAX, CBI3aHHBIX C OCYIIECTBICHUEM OTIepaLUi
Ha PBIHKE [IEHHBIX OyMar, ¥ IpeaynpeuTh O BO3MOXKHBIX NOTEPSIX IIPH OCYLIECTBICHUH ONEpaIiii.

Bank He nmexaeT HUKAKWX 3asBICHUN W HE JaeT HUKAKWX OOCIIAHWH M TapaHTHil, 9TO ONepald Ha pPHIHKE
LEHHBIX OyMar, BKIIFOYas CHOCNKH C MapiKeil, 00s3aTenbHO NpUBEAYT K (MHAHCOBOW MPUOBUIA WM K YOBITKY IS
Knmenra, nnm x KakoMy-1i00 APYroMy JKEIaTeIbHOMY MM TIPOTHO3HPYEMOMY PE3YJIbTATY.

Ob6pamaem Barre BHIMaHHE Ha TO, UTO J{ekimapanus He pacKpbIBaeT HH(POpMAI 000 BCEX PUCKaX BCIEICTBHUC
pa3HOo00pa3us CUTYyallii, BOSHUKAIOIINX Ha PHIHKE IEHHbIX Oymar. KilMeHT moHuMaeT u cornamraercs ¢ TeM, 9to bank
HE B COCTOSTHHHM TPEXyCMOTPETh U mpemaynpenuts KianeHra 060 Bcex BO3MOXHBIX puckax. KmuenT caumaer ¢ banka
BCAKYIO OTBCTCTBCHHOCTD IMMTPU BOSHMKHOBCHUHN TaKHUX PUCKOB.

Hukakas undopmanus, moiyueHHass Knuentom B baHke, OT €ro COTpy/JHHKOB W/HJIM YIOJTHOMOYEHHBIX
HpeﬂCTaBHTeHeﬁ, HC ABJIACTCA U HE MOXKCT paCCMATpUBATLCA KaK PEKOMCHAAIUA Jid COBEPUICHUA CACJIOK Ha PBIHKE
LIEHHBIX OyMmar.

Jnst neneit Jleknapaiuu moji puckoM MpH OCYIIECTBICHUH OMNEpaldii Ha PhIHKE [IEHHBIX OyMar MOHUMAaeTCs
BO3MOXKHOCTh HACTYIUICHHSI COOBITHS, BJIEKYIIEro 3a co0O0i moTepu (B BUIE PEalbHOrO yiiepOa W/WiIM YIyIIEHHOH
BoIrozbl) 11t Kinenra.

IIpn pabote Ha prIHKE LEeHHBIX Oymar KiMeHT Hem30eXHO CTalIKMBaeTCAd ¢ HEOOXOIMMOCTBIO YUHTHIBATH
(haKTOpBI pHCKA CaMOT0O Pa3IMYHOTO CBOMCTBA. Hinke mepeuncieHsl HEKOTOPBIE U3 HUX, Pa3/elICHHBIC 110 Pa3INYHBIM
OCHOBaHHMSIM.

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

Llenbro HacTosteit Jlexnapanuu siBisiercst npenocrasienne KineHty mH(OpMamuu O pHCKax, CBS3aHHBIX C
OCYIECTBICHHEM OTIepalii Ha (PMHAHCOBBIX PHIHKAX, M MPEAYNPEKICHHE O BO3MOXKHBIX ITOTEPSX MIPU OCYIIECCTBICHUH
orepanuii Ha JUHAHCOBBIX PhIHKAX.

KnmeHT oco3HaeT, 4TO HMHBECTHPOBAHHE CPEACTB B IHCTpyMEHTH (PUHAHCOBOTO pPBIHKA COTPSDKEHO C
OTIpEJICTICHHBIMH PUCKAMH, OTBETCTBEHHOCTH 38 KOTOPbIE HE MOXKET OBbITh BO3JI0KEHa HAa baHK, Tak Kak OHM HaXOJATCS
BHE pa3yMHOro KOHTpoiyii CTOpPOH M MX BO3MOYKHOCTH HPEABHIETh M MPEJOTBPATUTH NOCIEICTBHSA TAKHX PHUCKOB
OTpaHUYEHBl. DTH PUCKH CBA3aHBI, B TOM YHCJIE C HECTAOMIBHOCTBIO TIOJIUTHYECKON M SKOHOMUYECKOH cutyanun B PO
1 HECOBEPIIIEHCTBOM 3aKOHOaTesbHOM 6a3bl PD. Ha ocHoBaHnM BhImen3noxeHHOro KiMeHT nomkeH caMOCTOsTEeIbHO
OILIEHMBATh BO3MOKHOCTH OCYIIECTBJICHUS! CBOMX MHBECTHIMH, IPX 3TOM baHk OyneT nmpuiaraTb MakCUMyM yCWINii ¢
LeNbi0 NoMoub KIMeHTy COKpaTUTh BO3MOXKHBIE PUCKHU NIPU HHBECTUPOBAHUY MTOCIEIHUM CPEICTB B paMKax Jlorosopa.

Hwxe mpuBOAATCS KOHKPETHBIE BUBI PHCKOB, CIIMCOK KOTOPBIX HE SIBISETCS MCUEPIBIBAOIINM, HO MTO3BOJISET
Knuenty nMmets oO1iiee npecTaBieHie 06 OCHOBHBIX PUCKAX, C KOTOPBIMU OH MOXET CTOJIKHYTHCS ITPU MHBECTHUPOBAHUHT
cpencts B MHCTpyMeHTHI puHaHCOBOTO phIHKA B Poccuiickoii deneparu.

Jnsa neneit [lexnapanuy moJ, puCKOM IPH OCYIIECTBJICHHH ONEpariii Ha (MHAHCOBBIX PBIHKAX MTOHHUMAETCS
BO3MOHOCTh HACTYIUICHUS COOBITHSI, BIEKYIIETO 3a co00i nmotepu /i KineHTa.

Honumuueckuii puck - pUCK (UHAHCOBBIX IMOTEPh CO CTOPOHBI KiMeHTa, CBS3aHHBIA C H3MEHEHHEM
MOJUTHYECKOH cuTyannu B Poccun (M3MEHEHME ITOJIMTHYECKOW CHCTEMbI, CMEHAa OpPraHOB BIACTH, W3MEHEHHE
MOJIMTHYECKOTO W/MIIM 3KOHOMHYECKOTo Kypca). Hambonee paankanbHble M3MEHEHUS] MOTYT NPHUBECTH K OTKa3y HIIH
OTCPOYKE HCIIOJHEHHS SMHUTEHTAMH CBOMX O0S3aTeNbCTB 0 IIEHHBIM OyMmaraM, K OTPaHHYCHHIO OIPECIICHHBIX
(HampuMep, WHOCTPAHHBIX) HMHBECTHUIMH, a BO3MOXHO M K KOH(HWCKanuM MO0 HAIMOHAIN3AIMK HMMYIIECTBA
OINpPENENEHHBIX KATErOpUil HHBECTOPOB.

DKkonomuueckuii puck - puCK (UHAHCOBBIX IOTEPHh CO CTOPOHBI KimeHTa, CBS3aHHBIM C H3MEHEHHEM
SKOHOMMYECKON cuTyanuu B Poccuu. JIro6o# ygacTHHK nporiecca mHBecTHpoBaHus KinrentoM cpeactB B UHCTpyMeEHTHI
(PMHAHCOBOTO PHIHKA MOKET OKa3aThCs B CUTYAIlMH, KOTJa B CHITy SKOHOMHYECKUX IIPUYMH OH HE CMOXKET HaJUIeKAITIM
00pa30M UCTIONTHUTH CBOM 0053aTENBCTBA, CBA3aHHBIE ¢ 00OpamieHneM 1 00CTy>)KHBaHHEM BBIITYCKOB IIEHHBIX OyMmar, Win
WHBIE 0053aTEeTBCTBA, KOTOPBIE MOTYT IOBIHATH Ha IipaBa Knnenra.

Puck oeiicmeyrougezo 3akonodamenbcmea u 3aKkonooamensvhuvlx uzmenenuit (Ilpasoeoii puck) - puck notepb
OT BIIOXXeHHH B MIHCTpyMEHTH! (PMHAHCOBOTO PBHIHKA, CBS3aHHBIM C NMPUMEHEHHEM IEHCTBYIONIETO 3aKOHOAATEIbCTBA
Poccwuiickoii Penepanuny, MosIBICHHEM HOBBIX W/WIIM U3MEHEHHEM CYILECTBYIONIMX 3aKOHOJATENLHBIX U HOPMAaTHBHBIX
aktoB Poccuiickoit @enepanun. [IpaBoBoil puCK BKIIOUAET TAKXkKE BO3MOXKHOCTb MOTEPh OT OTCYTCTBUSL HOPMATHBHO-
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NIPABOBBIX aKTOB, PETYJIMPYIOIIMX JEATEIBHOCTh Ha (DMHAHCOBBIX PHIHKAX MJIM B KakoM-JIIMOO cektope (uHaHCOBOTrO
pBIHKA.

Puck nanozoeozo 3axonodamenvcmeéa - PUCK (PUHAHCOBBIX IMOTEPH CO CTOPOHBI KiMeHTa, CBA3aHHBIA C
NIPUMEHEHHUEM JIEHCTBYIOIIETO HAJIOTOBOrO 3aKoHoAaTenbecTBa Poccuiickoil @enepaniuu, N3MEHEHUEM CYLIECTBYIOIIETO
TIOpPSIIKa HAJIOTOOOJIOKEHNUS OTIepaliii Ha ()MHAHCOBBIX PHIHKAX.

Kiuent, spnsroomuiics Hepe3ugeHTOM P®, NOMmKEH yduThIBaTh PUCK, CBS3aHHBIM C PacTOP)KEHUEM WU
W3MEHEHHEM TIOANMUCAaHHBIX Poccuiickoit Deneparueii MeXIyHapOTHBIX COTNAMICHHH 00 u30exaHwe IBOMHOTO
HaJIOT000JIOKEHUSI, YTO MOXKET HEOJIAroNpHsATHO ITOBJIUATH Ha MoJioxkeHue KimeHTa, ubs AesTebHOCTh Mo [Iaanna moj
peryJnpoBaHUE TaKOT'O COTJIALIeHHs], U KOTOPbIH MMEJ Ha OCHOBAaHWH YKa3aHHOTO COTJIALIEHHs KaKHe-JIM00 HaJIOrOBbIe
JIBTOTHI U IPEUMYIIECTBA.

Bantommuutii puck - 510 pucK yOBITKOB, KOTOPBIE MOT'YT BOSHHUKHYTB BCJIEJCTBUE HEOIArOMpHUATHOTO H3MEHEHUS
KyPCOB MHOCTPAHHBIX BaJIIOT.

Co CTOpPOHBI TOCyIapcTBa Kypc POCCHIMCKOHM BalroTHl KOHTposmpyercs bamkom Poccnm myTtem BBeneHus
OTpaHUYCHUMN TPENENIOB U3MEHEHU Kypca pPOCCHMCKON BalIOThI, IIyTEM IMPOBEACHHUS BaJIOTHBIX MHTEPBEHLUH Ha
BaJIIOTHOM PBIHKE, a TAKXKE ITyTeM HCIIOIb30BaHMS MHBIX JOCTYNHBIX baHky Poccnn MexaHM3MOB.

3akoHOMaTeNnbCTBO P® ycTaHaBIMBaeT pPEXHMM OCYIIECTBICHUS BAIOTHBIX OIEPallMi, KOHTPOIb, 32
co0umoieHIeM KOToporo ocymecTsisieT bank Poccnn n ynmonHoModeHHbIe UM KpeAUTHBIE yupexxaeHus. [Ipu stom bank
Poccum mmeer mpaBO CaMOCTOSITENBHO MEHSTh IOPSIOK OCYIIECTBICHHUS BATIOTHBIX ONEpalMii W BBIIABATH
COOTBETCTBYIOIINE Pa3pellIeHNs Ha OCYIIECTBICHHE TAKHX OIepaluii, KOTaa 3T0 HE00X0AUMO.

YV Kiunenra, B ciiyuyae IpOBEACHUS TOPToBBIX omepanuii ¢ PUHAHCOBBIMH aKTUBAaMM, MOXET BO3HHMKHYTb
HeO6XO[[I/IMOCTI) OCYIIECTBJIATE MPAMBIC H O6paTHbIe KOHBEPCHUU BaJoOT. MHBeCTI/IHI/II/I, OCYIICCTBJIAEMbBIC I/I/I/IJ'II/I
OlLICHMBaeMble B MHOCTPAHHOI BaJIIOTE, PABHO KaK M BaIIOTHO-OOMEHHbIE (KOHBEPCHOHHBIC) OIEpalii, MOTYT OBITh
TMOABEPIKEHBI PUCKY 3HAYUTCIBHBIX IMEPCOUCHOK U H3MeHeHHﬁ, CBA3aHHBIX C BBICOKMM YPOBHEM I/IH(bJ'I}IIlI/II/I B TOH UK
WHOM BaJtOTE M BO3MOKHBEIMH HeGJ’IaFOHpI/I}ITHLIMI/I N3MCHCHHUAMU BaJ'IIOTHO-O6MeHHI>IX KypCOB.

B cBs13u ¢ ykazaHHBIM, Y KiimeHTa MOTYT BOSHUKHYTH YOBITKH, pa3Mep KOTOPBIX HE OTPAHIUYCH M HE MOXKET ObITh
JI0 KOHI2 OLIEHEH Ha MOMEHT 3aKJIIOYCHHS COOTBeTCTBYyMommel CHenkw BBHIY OTCYTCTBHS CBEICHHMH O JIBI)KCHHH
BaJIIOTHO-OOMEHHBIX KypCOB.

Puck penampuayuu deneixncnvlx cpedcme - puck (UHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBsI3aHHBIN C
penaTpuanyen 1eHeXHbIX cpencTB Kinuenra.

PeHanI/IaHI/IH JCHCKHBIX CPCACTB MHOCTPAHHBIX MHBECTOPOB OCYHICCTBIIACTCA B MOPAAKE, TPEAYCMOTPEHHOM
POCCHICKMM 3aKOHOJATEILCTBOM, HO HE CYIIECTBYEeT HHKAKHUX I'apaHTHH, YTO He OyIyT BBEIECHBI OrpaHUueHHUs JIMOO
3anpeThl Ha TaKyl penarpuanuio, jJubo OyAeT M3MEeHeH NOpsAIoK ee ocymiecTBieHus. CiencTBUEM yKa3aHHBIX
00CTOSITENILCTB MOTYT CTaTh yOBITKM KIIMEHTOB, HA KOTOPBIX 3TH OIPaHUYESHHMS HJIH 3alPEeThl OyAyT pacpoCTPaHsIThHCS.

Puck ungppacmpyxkmypul punancoevix psinkog - puck QUHaHCOBBIX OTEPH CO CTOPOHBI KiTeHTa, cBs3aHHbIH
C HEZIOCTATOYHO BBICOKUM YPOBHEM Pa3BUTHS HHOPACTPYKTYpPbI (PHHAHCOBBIX PHIHKOB.

Poccuiickoe  3aKOHOIATEIBCTBO  MNpEAycMaTpHBacT BO3MOXHOCTb  OOpamieHHss [EHHBIX OyMar B
0e370KyMeHTapHOH (opme, ITpaBa Ha KOTOpbIE (PUKCHPYIOTCS B BUJAE DJEKTPOHHOW 3ammcu Ha cuerax «JJEIIO» B
nenosutapun. I1pu ocymecrsnenun Topros B Toprooii cucreme (TC) nepexox mmpaB Ha LieHHbIE OyMaru (GUKCHPYETCs
YIOJIHOMOYEHHBIM JICTIO3UTAapHeM. 3aKIIIOUCHHE C/IEJIOK C IIEHHBIMH OymMaraMu M pacueThl 10 HUM OCYIIECTBISIFOTCS
paznmuHbIMH ToApazaeneHussMu TC 1 yroaHoMoueHHBIM feno3urapueM TC B COOTBETCTBHH C PETyCMOTPEHHBIMH IS
3TOro0 NMpouexypamu. Kak 1 Bce HHbIE CHCTEMBI, TEXHUUECKHE CPEJICTBA M CUCTEMBI, HCIIOJIb3yeMble I (DMKCAIMH TIPaB
Ha IICHHBIC 6yMaFI/I, JJIA 3aKJIIOYCHUSA CACJIIOK C HICHHBIMU 6yMaraM1/1 1 OCYIIECTBJICHUA PAaCUCTOB 10 HUM, IMOABEPIKCHBI
cbosm u ommbOkam B pabore. OpraHu3aniy, YHOJTHOMOUYEHHBIE COOTBETCTBYIOIIMMH DPErYIMPYIOUIMMH OpraHaMu
MIPEJOCTABIIATh YYaCTHUKAM TOPTOB JOCTYH K YKa3aHHBIM CHCTEMaM, COKPAIal0T B COOTBETCTBYIOIIHMX JOTOBOPAX C
VY4yacTHUKaMH CBOIO OTBETCTBEHHOCTH IO JaHHOMY BHUJY PpHCKa, MTO3TOMY Knuent o6na)1aeT OrpaHNMYCHHBIMU
BO3MOXXHOCTAMMU 110 BOSMCIICHUIO y6LITKOB, BBI3BAHHBLIX TAKUMU OOCTOSATEIHCTBAMU.

Puck 6anxoeckoit cucmemvl - PHUCK (UHAHCOBBIX IMOTEPh CO CTOpOHBI KimeHTa, CBA3aHHBIA C
HECBOEBPEMEHHBIM HCIOJIHEHUEM H/WITN HEMCIIOJIHEHHEM IuTaTekel 1o onepausiM Kinnenra.

Pacuersr CTopoH Mexy co0OH, a Takxke ¢ IpyTMMH CyObEeKTaMt ITPaBOOTHOLICHHH, BO3HUKAIOIINE B PaMKax
UCTIONTHEHUs moyioxkeHui JloroBopa ocymectsistores yepe3 Pacdernyto Ilanary TC, obciyxuBaroniue 6aHKH, HHBIC
KPEIUTHBIE YUPEXKICHUS, SBISIOMNECS 3JIEMEHTaMH JIEHEKHBIX PACUCTHBIX CHCTEM, & TaKKe MOCPEACTBOM pacdeTHO-
orepaMoHHBIX Toxapasnenenuii Llentpansaoro banka P® (PKL, OITEPY), koropsle MOryT OBITH 3a/1€HiCTBOBaHBI B
pamkax JloroBopa. Kak pe3ynbTar, BO3HUKAET PUCK HECBOSBPEMEHHOTO HCIIOJIHEHHUS W/WIM HEUCTIOTHEHHS TIIaTekKeH,
YTO MOXKET MPUBECTU KaK K YBCIMYCHHUIO CPOKOB PaCY€TOB, TaK U K BO3MOYKHOM MOTEPE NCHEIKHBIX CYMM, ABJIAIOMINXCS
00BbEKTAMH TaKMX IUIATEXKEN.

Puck ucnonvioseanus ungopmayuu na QuHAHCOB8HLIX PbIHKAX - PUCK (DPUHAHCOBBIX IOTEPHh CO CTOPOHBI
Kimenra, cBSI3aHHBIN C HCIIOIB30BAHUEM KOPIIOPATUBHOI HH(pOpMaNK Ha (MHAHCOBBIX PHIHKAX.

Wudopmanus, ncnonp3yemas bankoM npu okazannu ycunyr KimmeHTam, mocTymaeT U3 3aCIyKUBAOIIIX JJOBEPHS
NCTOYHHMKOB, OJJTHAKO BaHK HE MOXET HECTH OTBETCTBEHHOCTh 32 TOUHOCTD M JJOCTOBEPHOCTH HOJTydaeMoi HH(pOpMAIHH.
CrenoBaresbHO, CYIIECTBYET PUCK MOIYYEHHs HEIOCTOBEPHON HH(OPMAIINH, UCTIOIb30BaHHE KOTOPOH MOXET IIPUBECTH
K HapyleHuo naTepecoB CTOPOH.

Juns Knuenrtos, He siBistiouxcst pesuaeHTamMu PO, Heo0X01MMO yUUTHIBATh Pa3iIMiKe CTaHJaPTOB U I10X0/I0B
B MOJrOTOBKE M TPENOCTAaBICHWH HH(MOPMAIMM, HCIIONb3yeMbIXx B Poccuiickoit ®enepanmy M NPUHATHIX 3a €e
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npenenamu. Tak, poccuiickrie CTaHAaPThI U MPHUHIUITEI OYXTAITEPCKOTO YUeTa CHIBHO OTIHYAIOTCS OT MEXKTyHAPOIHBIX,
YTO 3aTPYJHAET BO3MOXKHOCTb aJIEKBATHOM OLIEHKHU PE3YJbTATOB ACSITEIbHOCTU U AKTUBOB 3MHUTEHTOB.

CTOpOHBI OJDKHBI OCO3HABATh, YTO HEOOXommMas UM HH(OPMAIHs MOXKET IOCTYIaTh C ONPEAEICHHBIMU
3aepKKaMH, 9YTO MOKET IPUBECTH K Oazmpyromieiics Ha TakoW WMH(POpPMAINK HENPaBUIBHOW OIEHKE OOCTOSATEIBCTB
m00 K HEBO3MOXHOCTH WX OILEHKH BBHUAY TaKoil 3amepKku. BO3MOXKHBI HM3MEHEHHS TIPEIOCTaBICHHOW paHee
nHpOpPMALINK, €€ TEepPecMOTp M YTOYHEHHE, YTO MOXKET NIPHUBECTH K BBEIHYXICHHOH mepeoneHke CTopoHaMHU
00CTOSATENBCTB, OIIEHKA KOTOPEIX 0a3upoBaack Ha TaKOW HHPOPMAIIHH.

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

B Poccuiickoii ®epepanuu CyIIECTBYIOT YCTAHOBJICHHBIC JCHCTBYIOIIUM 3aKOHOJATEIBCTBOM, JIHOO
BHYTPCHHUMH JOKYMCHTAMH O3MHTCHTOB I[CHHBIX OyMar WHBCCTUI[MOHHBIC OTPAHWUYCHUS, HANpaBlICHHBIC Ha
NoAJep>KaHue KOHKYPEHIIMH (OrpaHUYeHHEe MOHOMOJIUCTHUECKON NIeATEIbHOCTH), 3alIUTY MPaB OTACJIbHBIX KaTerOpHii
WHBECTOPOB M YCTAHOBIICHHE KOHTPOJISA 32 MHOCTPAHHBIM YYacTHEM B KallUTalle pOCCHHCKUX KOMITaHUH, 100 B 00meM
pa3Mmepe IONrOBBIX O0S3aTENBCTB OMPEACICHHBIX AMHUTEHTOB. Takne OrpaHWYEHHsI MOTYT IPEACTABIATH COOOH Kak
TBEpIBIC 3alpeThl, TaK U HEOOXOAMMOCTH OCYIIECTBICHHS IS IMPEOJOJICHUS TAaKUX OTPAHHYCHUH OIpeNerIeHHBIX
MPOIEyp W/WIH TONXYYEeHHS COOTBETCTBYIOIIUX paspemieHud. [IpuMmepamu TakuxX OTpaHWYCHHH MOTYT CITy>KHTh
YCTaHOBJIEHHBIE OTPAaHUUYEHUS AOJIM MHOCTPAHHOIO KallUTajla B yCTABHOM KallMTale HEKOTOPBIX POCCUNCKUX KOMITAHUN
U CBSI3aHHBIE C ATUM IpPOLEAYpbl MONydeHUs paspemieHus banka Poccuum Ay 3akitodeHMs] KaxAOM CHENKH IO
MPUOOPETEHUIO MHOCTPAHHBIMU HHBECTOPAMH aKI[UH TAKUX YMUTCHTOB.

Knuenty HeoOXoIuMo B CBOMX JACHCTBUAX YUUTHIBATH BO3MOXKHOCThH CYIIECTBOBAHMS TaKUX OTPAHUYCHUH, a
bauk Oyaer uH(popmupoBath KimeHTa 000 BCEX HM3BECTHBIX €My OrPAaHMYCHHUAX, KOTOPBIC MOTYT IPHUBECTH K
HeOmaronpusaTHeIM nocneAcTBusiM 11 CtopoH. K TakuM MOCHEACTBUSM MOKHO OTHECTH OTKa3 B NPU3HAHUU 32
npuoOpeTaTesieM IEHHBIX OyMmar, HapyIIMBIIMM TaKHe OrPaHHUYCHHS, CTaTyca BJAJCblla LEHHBIX OyMar co BCEMHU
NPUCYIIUMH 3TOMY CTaTyCcy MOJHOMOYHMSIMH, a TakKe MPU3HAHWE 3aKIIOUYEHHBIX CHEIOK HEJACHCTBUTEIBHBIMU H
MIPUMEHCHUE TIOCIIEACTBUHN TaKOTO MPH3HAHUA (KaK MPAaBHIIO, ABYCTOPOHHUHN BO3BpPAT BCETO MOIYIEHHOTO 110 CIIENKE).

Puck munopumapnozo Knuenma - prick GUHaHCOBBIX TTOTEPH CO CTOPOHBI KineHTa, CBA3aHHBIN C JOCTATOYHO
ci1aboii 3amuIeHHoCThI0 KitneHTa, mMeromero He3HaYNTEebHBIHN MakeT IeHHBIX OyMar SMUTEHTA.

IIpaBa BnamenpleB IEHHBIX OyMar peryaupYyOTCS HOPMaMH JCHCTBYIOUIETO 3aKOHOIATeNnhcTBa PO,
YUpEAUTCTHHBIMI JTOKYMEHTAMH SMHTEHTOB W MPOCIIEKTAMH SMHUCCHH OIIpEeNeNeHHBIX BHIOB IeHHBIX Oymar. Ho
3aKpEIUICHHBIC B ICPEUNCIICHHBIX BBIIIC TOKYMEHTAX MpaBa MOT'YT OBITh OTPAaHUYCHHBIMH, YTO HE MTO3BOJISICT BlIaIC/IblIaM
LIEHHBIX OyMar 00JiaaTh BCei MOJTHOTONH MHPOPMAIIUU O COCTOSHUU SMHUTEHTOB, O BJIaJCIblIaX IIEHHBIX OyMar u WHOU
uHpopmanueii, koropas Moryia 0bl ObITh HHTEpecHA KIMeHTy [yt 1ejel MHBECTHIIMOHHOW MEATeIbHOCTH, JTHOO IS
IeJIeH OCYIIECTBIICHHS CBOUX TIPaB, KaK BIIaJeibIla IICHHBIX OyMmar. IHTepechl MEHBITMHCTBA BIaIC/IbIICB IICHHBIX OyMar
AKIMOHEPHBIX OOIIECTB MPAKTUYECKHU 3aIIHUIICHBI JOCTATOYHO CJ1a00 M MU YacTo IpeHeOperaroT. Bemrka aBTOHOMHOCTh
WCTIOJTHUTENBHBIX OPTaHOB SMUTEHTOB M BO3MOXKHOCTh HMX KOHTPOJSI CO CTOPOHBI BIAJENbIEB IIEHHBIX Oymar
OTrpaHUuEHa, MOCIEIHUE YACTO HE TOJIbKO HUKAK HE KOHTPOJIUPYIOT PELIEHHS UCIIOJHUTEIbHBIX OPraHOB SMUTEHTOB, HO
OBIBAIOT CJIA00 OCBEIOMIICHBI O TaKUX pEIIeHHSX. KIMEeHT MOJDKeH YYUTHIBATh U3JIOKECHHBIC BEINIE OOCTOSATEIHCTBA,
9TOOBI HE TONMYCTUTH YIIEMJICHHS CBOMX TIpaB MO0, MO KpaiHeH Mepe, COKPaTHTh UX BO3MOXKHBIC HEOIarOnpHsSTHEIC
MIOCJIEACTBUSL.

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

JIMKBUIHOCTh PBIHKA IIEHHBIX OyMar OrpaHHuYeHa, H, CIICAOBATEIbHO, MOXXET CO3/aThCsl CUTYyallHs, KOrjaa
HEBO3MOXKHO OYJIET HCIIOJIHUTH cOOTBeTCTBYMOMEee [lopydenne KimenTta B oaTHOM 00beMe WM JJaXKe YaCTHUHO. TakuM
obpazoMm, He Bce ocyliecTBIeHHbIe KIIMEHTOM WHBECTHIIMM MOTYT OBITh JIETKO JIMKBUAUPOBAaHBI (MPOJaHBI B
Heo0XoMMOM 00beMe U B pa3yMHO HEOOXOJUMBIE CPOKU 0€3 MOTeph B IIEHE) U MX OIIEHKAa MOXKET OBITh 3aTpyJAHEHA.
Kpowme toro, Beibop Kinrenrom Toro win uHoro tumna [lopydeHus u/win Apyrux e€ 3JeMEHTOB YBEIMYUBACT OJHHU PUCKH
Y yMEHbIIAET APYyTUe (HapuMep, BEIOOP TUMUTHPOBAHHOTO [TopydeHns yBEeINIUBAET PUCK €0 HEUCTIOJHEHUS B CBS3H
C BO3MOXHBIMH HEOIarompusATHHIMU H3MEHEHISIMA KOHBIOHKTYPEI PBIHKA, HO IIPH 3TOM OTPaHHYHBAET IICHOBOH PHUCK).

Onepayuonnplii puck - PUCK NPSIMBIX MWIM KOCBEHHBIX HIOTE€Ph 10 MPUYMHE HEUCHPABHOCTEHN
WHPOPMALMOHHBIX, J3JCKTPUYECKAX ¥ WHBIX CHCTEM, WIH U3-32 OINHOOK, CBS3aHHBIX C HECOBEPIICHCTBOM
HHPPACTPYKTYPHI PBIHKA, B TOM YHUCIIE, TEXHOJIOTHH IPOBECHUS ONEPALINii, IPOIETyp YIIPABICHHUS, YIeTa U KOHTPOIIS,
Wi u3-3a JeiictBuil (Oe3meiicTBus) mepcoHasa. B 0coOyro Ipymiry OINEparMoOHHBIX PHUCKOB MOYXHO BBIJICIUTH
nHGOPMALIMOHHBIE PHCKH, KOTOpBIE B IIOCIEAHEE BpeMs NpHOOpETaroT 0co0yi0 OCTPOTYy M BKIIOYAIOT B ceds
COCTAaBIISIIOIINE TEXHUIECKOTO, TEXHOJIOTHYECKOTO M KaJPOBOTO PUCKOB.

PaboTta GonbpIIMHCTBA TPATUITMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXKIY MPOAABIIOM U MOKYIATeNeM) U
AJIEKTPOHHBIX CPEACTB OCYIIECTBICHUSI OUPIKEBOW TOPTOBIH IMOAIEPKUBACTCS BEIYUCITUTEIHLHBIMU (KOMITBIOTEPHBIMU)
CHCTEMaMH PACCHUIKH TPUKA30B, WX HWCIOJHEHHs, CBEPKH, PETHCTpAIlM W PacdyeToB IO omeparusM. Kak u Bce
TEXHUYECKHE CPENICTBA U CHCTEMBI, OHH TI0JIBEPKEHBI BPEMEHHBIM COOSIM U omnOKam B pabore. Bozmoxxnoctu Kinenra
B IUTAHE BO3MEUICHUS HEKOTOPBIX YOBITKOB MOTYT IMONAAaTh IOJ OTPAaHUYCHHS OTBETCTBEHHOCTH, HajlaracMbIe
MPOAABIAMU TaKUX CHCTEM, OMpIKaMU, paCUCTHBIMHU MAaTaMH /WA KOMIIAHUSMH, SBILSIOMIMMUCS UX WIeHaMu. Takue
OTpPaHMYCHUS MOTYT Pa3HHUTHCSA, IMO3TOMY 3a BCel moapoOHOW WH(opManueid B JdaHHOW cBsi3u KimeHTy ciiemyet
oOpamarbcs B Te KOHKPETHBIC KOMITAaHHUH, Yepe3 KOTOpEIe OH paboTaeT.
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Kpeoummutii puck — puck Bo3HHKHOBeHHs Y KireHTa yOBITKOB BCIIeICTBUE HEHUCIIONHEHUS, HECBOEBPEMEHHOTO
MO0 HETIOJTHOTO UCTIOTHEHUS (BKITIOYas HETIIIATe)KECTIOCOOHOCTh MITH HECOCTOSITEIbHOCTh KOHTPAreHTa/YMUTEHTA/HHOE )
JIPyTOi CTOPOHOI CBOMX 00SI3aTENILCTB B COOTBETCTBHH € YCIOBHAMH CHEIKH.

B yxazanHoi#l curyanun KineHT cMoKeT IpHHYIUTENbHO UCTpeboBaTh ucnonHeHne no Chenke, OJHaKo, 3TO
MOTpeOyeT OTOIHUTEIBHBIX BPEMEHHBIX U (QPMHAHCOBBIX 3aTpaT.

Ilpoyenmmuulii puck unu puck npoyeHmHol cmaeku — PUCK (BO3MOXKHOCTH) BOSHUKHOBEHHUS (PHHAHCOBBIX
morepb (yOBITKOB) H3-3a HEONATONPHUATHBIX W3MEHEHHWH MPOIICHTHBIX CTAaBOK. [IPOLIEHTHBIM PHCK MOXET OBITh
00yCIIOBIICH HECOBIA/ICHUEM CPOKOB BOCTpeOOBaHusI (ToranieHus ) Tpe00BaHUN U 0053aTENbCTB, a TAK)KE HEOJUHAKOBO I
CTETICHBI0 M3MEHEHUS MPOIIEHTHBIX CTABOK 110 TPEOOBAHUIM U 00513aTEIbCTBAM.

Puck ynywennoii gpunancoeoii 66120061 — pUCK HaCTYIUICHUS! KOCBEHHOTO (11000YHOT0) huHAHCOBOTO yIiepoa
(HemousryyeHHast IPUOBUIL) B pe3yJbTaTe HeocyluecTBiIeHUs CAENKHM WM OCTaHOBKHM XO3SHCTBEHHOW NESTENbHOCTH
(xoHTparenTa no Cnenke, smurenra, TC, nxoe).

Puck npogedenus neKmpoHHBIX Onepauyuil - PUCK IOTEPb, BO3HUKAIONINX B CBSI3M C HCIOJIB30BAHUEM
KOHKPETHOMU 3JIEKTPOHHON TOPTOBOI CUCTEMBI.

Omneparyuu (CAEIKH), POU3BOANMBIE YEPE3 TY WIH HHYIO 3JIEKTPOHHYIO TOPTOBYO CHCTEMY, MOTYT OTJIMYAThCS
HE TOJBKO OT OMNEpalui, OCYIIECTBIAEMBIX TPAAWIHMOHHBIMH METOJaMH (T.€. NPH HAIUYHUU HEMOCPEACTBCHHOTIO
KOHTaKTa MEXIy MPOAABLOM U MoKymnareneM, KirenTom u bankoM), HO 1 OT omeparuii, MpON3BOJUMBIX Yepe3 APYTHe
JJIEKTPOHHBIE TOPrOBBIE CHCTEMBI. B ciyuae ocymiecTBieHnss KmueHTOM TexX MM MHBIX CIENOK Yepe3 KakKyro-IHOo
3NEKTPOHHYIO TOPTroByIo cucteMy KineHT OyaeT moaBepraTbes prucKaM, CBA3aHHBIM ¢ PaOOTOM TaKOH CHCTEMBI, BKIIIOYast
ee NMporpaMMHBIE U annapaTHble cpelacTBa. Pe3ynbraroM Jito6oro c6osi B paboTe 3JIEKTPOHHON CHCTEMBI, MOXKET CTaTh
HEKOPPEKTHOE BBINOJIHEHUE KakuX-1n0o [Topyuenuii KiineHra nim ux HeBBIOIHEHUE BOOOLIE.

Puck ocyuwiecmenenun 31eKmpoHH020 OOKYMEHN0000poma - PUCK, CBI3aHHBIN C BO3MOYKHOCTBIO TOTEPh NPU
oOMeHe cooOueHusIMH Mexxay bankom u KieHToM mocpencTBoM 3IIeKTPOHHBIX (aiijloB ¢ MCIOIb30BAaHUEM CHUCTEM
3JIEKTPOHHOM MOYTHI.

Vcnonp30BaHNe HE3AMMINEHHBIX KAHAIOB CBSA3M TAaKMX Kak OHJCKTPOHHAS II0YTa MOXET IIPUBECTH K
HECaHKIIMOHUPOBAHHOMY JOCTYIy TPETBUX JIHII K MOJTydaeMoi/mepenaBaeMoil WH(poOpManuy, B CBSI3H C Y€M, PEKHM
KOH()MACHIIMAIIBHOCTH TIepeJaBaeMoi/monydaeMoil HHGOPMAMi MOXKET OBITh HapyuieH. [laHHbIE OOCTOSITENbCTBA
MOTYT TIPHBECTH K BO3HHKHOBEHMIO y KiHeHTa yOBITKOB, CBSI3aHHBIX C HENPABOMEPHBIM HCIOJIB30BAHUEM TPETHUMHU
JMIAMH NTOIy4eHHOH nHpopMarmu o Crenkax, mpoBoanMbIX KimeHToM onepanusix u cBeeHnii o Kimenre/ero aktusax.

Puck 63umanus KOMUCCUOHHBIX U Opy2ux cOOpoé - pUCK (DUHAHCOBBIX IMOTEph CO CTOpoHbl Kimenra,
CBS3aHHBIN C MOJHON WJIM YaCTUYHOM HeocBeAOMIIEHHOCThIO KimeHTa 00 M3lepikaX, CBI3aHHBIX C OCYIIECTBICHHEM
onepanuii ¢ MTHCTpyMeHTaMu (PMHAHCOBOT'O PBHIHKA.

Hepeﬂ HavaJiOM MPOBCACHUA TEX WJIN UHBIX onepaunﬁ Knunenr JOJKEH MPUHATH BCE HeO6XO}II/IMI>IC MEpPbI IJId
TMOJIYUCHUA YE€TKOI'0 NPEACTABJICHUA 060 BCCX KOMHCCHOHHBIX U MHBIX C60an, KOTOPbIC 6yI[yT B3uMathes ¢ Kiuenra.
Pa3mepsl Takux cOOPOB MOTYT BBIYUTATHCS W3 YMCTOW NpuObLIM KineHTta (W HAIWYUU TAKOBOW) MJIM YBEIWYHBAThH
pacxonsl Knuenra.

Puck nedocmudicenusn UHGECMUYUOHKBIX Yelell - PUCK TTOTEPh, BOSHUKAIONINX B CBS3H C HEJOCTIDKCHHEM
KimneHToM CBOMX MHBECTUIIMOHHBIX IEIEH.

Her nukakoii rapanTUH B TOM, YTO COXpaHEHHE M yBEJIMYEHHE KaruTana, koroporo KinueHt xouer 1o0uThes,
Oyner mocturHyTto. KiHMeHT MOXKET HMOTepsTh YacTh WIM BECh KalWTal, BIOXEHHBIH B omnpeneneHHble DUHAHCOBBIE
akTHBbl. KIMEHT NONHOCTBIO OTHaeT cebe OTYEeT O pHCKax IO CMBICIY HACTOSILNErO IYHKTa, CaMOCTOSITEIbHO
ocymecTBisieT BeiOop THma Ilopyuenmit Ha coBepmieHHe cAenok ¢ (DUHAHCOBBIMH aKTHBAMHU W HX IapaMeTpoB,
HavJ1y4dliuMm 06pa30M OTBCYAIOIINX €T0 HEJISAM U 3a/la4yaM MHBECTUPOBAHUSA, U CAMOCTOATCIIBHO HECET OTBETCTBEHHOCTDH
3a CBOM BHIOOD.

Pucku, ceazannvie c deticmeunmu/be3oeiicmeuem mpempux auy - GyHKIHOHUPOBaHNE (PUHAHCOBBIX PHIHKOB
npeanojara€Tt ACATCIbHOCTE psAaa HpO(beCCI/IOHaJ'H)HI)IX Y4aCTHHUKOB PbIHKA HEHHBIX 6yMar 1 UHBIX IOPpUIANYCCKUX JINI,
SABJIAOIUXCA TDETBUMU JIMITAMU 1O OTHOIICHUIO K BaHKy, OJTHAKO, UCITOJIHCHHUC 00513aTEILCTB 110 CI[CJ'IKaM B HEKOTOPBIX
ClTydyastx MOXET OBITh HEBO3MOXKHO 0€3 OCYIIECTBJIECHHsS TaKUMH TPETHHMH JIMIAMU OIPEICTICHHBIX OPUIMYECKUX H
(axkTrdecKux neiicTBui (HanpuMep, aeiicteus/6e3neiictust banka Poccnn, pernctparopos, 1emo3uTapieB, HHBIX JIHIT).
B ykazaHHBIX ciydasx CyIIECTBYET PHCK HEBO3MOKHOCTH CBOEBPEMEHHOT'O HCIIOJIHEHHUS 00513aTeIbCTB 10 ChenKaM.

Puck cosepwenusn COenok, npueodawiux K HenoKpulmoi no3uyuu - B pe3yibrate coBepieHus Craenox,
MPUBOSIIIMX K HETIOKPBITON MO3UIIMN HPOUCXOUT yBEIWYECHUE Pa3MEpOB BBIIICHIEPEUHCICHHBIX PUCKOB 33 CUYET TOTO,
YTO BEJIMYMHA MPUBJICYCHHBIX CPEICTB (JCHEKHBIX CPEACTB W/WIIM IIEHHBIX OyMar), MpeBhIaeT COOCTBEHHBIE CPECTBA
Kiuenra n npu HCGHaFOHpI/IHTHOM JJIsL Kimenra nsmenenun PBIHOYHBIX LICH 00BeEM TIOTEPb MOKET CPABHATHCA NI JAXKE
IIPEBBICUTL Pa3Mep CPEICTB, IPUHMMAEMBIX Ul pacueTa YPOBHsS Map>kKd, UYTO NPUBOJAUT K IOTEPE YAaCTU WIH BCEX
cpenctB (axtnBoB) Knmenta. Taxxe npu copeprreHun KimentoMm Craenok, MPUBOAAIINX K HEMOKPHITOW IO3WIHNH, Y
KnnenTa BO3HHKAIOT CJICAYIOMIME TOMTOJIHUTEIIbHBIC BUJIbI PUCKOB!:

Puck HeucnojHeHMs WM YaCTUYHOIO MCITOJIHEHUS HopyquI/m Ha COBEPHICHHUC C)ICJ'IOK, MMPpUBOAAIINX K
HETIOKPBITOH MMO3UIIMK 10 YCMOTpeHuto banka.

Cosepmas Czenky, IPUBOJSIIYIO K HEMOKPHITOW Mo3uimu, KIMeHT HeceT pHUCK YBEJIMUSHHMS IIeH Ha LICHHBIE
Oymaru, nepenannsle Kimmenry. Kinent o0s3aH BepHY Th LIeHHBIE OyMaru He3aBUCUMO OT U3MEHEHHs nX croumoctu. [Ipu
3TOM TEKyIlas pBIHOYHAs CTOMMOCTh LEHHBIX OyMar MOET 3HAYMTENIbHO IPEBBICUTh HX CTOUMOCTH IIpH
NIepBOHAYAILHO ITpoIaXe.
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Cosepmas Crenky, IpUBOSIIYIO K HEHNOKPHITOW 1Mo3uuny, KIIMEHT HeceT LEHOBOM PUCK Kak 10 aKTHBaM,
MIPHOOpPETEHHBIM Ha COOCTBEHHBIE CPEACTBA, TAK U IO aKTHUBaM, SBISIIOIIMMCS oOecriedeHrueM o0s3aTenbcTB Kimenra
nepen bankom. Takum oOpa3om, BeIWYMHA aKTUBOB, MOJBEPTaIOIINXCS PUCKY HEONArompHATHOTO M3MEHEHUS IICHBI,
Oonpine, Hexxenn mpu OOBIYHON TOproBie. COOTBETCTBEHHO W yOBITKM MOTYT HACTYNUTH B OONBIINX pa3Mepax Io
CPaBHEHHIO C TOPTOBIIEH TOIBKO C MCIONB30BAHUEM COOCTBEHHBIX cpencTB KimenrTa.

KnueHT 00s13yercst moaepKuBaTh JOCTATOYHBIA YPOBEHb OOECIEUCHUS CBOMX 0043aTenbCcTB nepen bankom,
YTO B OMNPEACICHHBIX YCJIOBHSAX MOJKET IIOBIECYh HEOOXOIMUMOCTh 3aKIIOYCHHUS CHCIOK IOKYIKH/IIPOJAXXH BHE
3aBUCHMOCTH OT TEKYILETr0 COCTOSHHS PHIHOYHBIX IIEH M TEM CaMbIM Pealli3allui0 PUCKOB MIOTEPH JI0X0/a, PUCKA IIOTEpU
MHBECTHPYEMBIX CPEJICTB MIIM PUCK MOTEPh, IPEBBIIAIOINX HHBECTHPYEMYIO CYMMY.

ITpu HeOmarompusitTHOM Juis KiMeHTa IBWKEHMM NEH Ui HOAJep)KaHUS YPOBHS MapXH B CIydasx,
NPEAyCMOTPEHHBIX BHYTPEHHMMH JOKyMeHTamHM banka, Ilosuumms KimeHra Moxer OBITh NPUHYAMTEIHHO
JIMKBUIMPOBAHA, YTO MOKET IPUBECTHU K peajM3alliy PUCKa OTEPH I0X0/a, PUCKa TIOTEPH HHBECTUPYEMBIX CPEICTB UIIN
pHCKa IOTEPh, MPEBBIIIAIOIINX HHBECTHPYEMYIO CYMMY.

Puck cogepwienus onepayuii na Cpounom peinKe - PHUCK, CBSA3aHHBIH C BO3MOXHOCTBIO HOTEPh NP
COBEpPIICHUH CAETIOK ¢ MHCTpyMeHTaMi CpOYHOTO pHIHKA ((PHIOYEPCHI U OIIHOHEI).

[Ipu coBepieHNH CAETOK HA CPOTHOM PhIHKE KITMEHT NOKEeH NMETh B BHILY CIIEIYIONIEE:

Pacuernsie u Knupunrosslie [1anatel ToOproBbix CUCTEM NPOU3BOAST €XKEIHEBHOE NCUMCICHUE BapUALIMOHHOMN
Map>K{ B COOTBETCTBUH C KOTHPOBAIBHBIMH LIEHAMH, yCTaHABIMBACMbBIMHU [0 UTOTaM TOProB. B cBs3u ¢ atumM, Knnent
MOXCET B CPaBHHUTCIIBHO KOpOTKHﬁ nepuoa BPEMEHU IOTEPATH BCC CBOU CpPCACTBa, JACNOHUPOBAHHBIC B BUIC
rapaHTuifHoro obecnedeHus. C fApyroil cTopoHel, A8 mopnepxkaHus no3unmu Kimenra ot KimeHnta Moker
MOTPeOOBATHCSI BHECTH CPEACTBA HAa MOKPHITHE MOTEPH 110 BApUALMOHHOM Mapike 3HAYUTEIILHOTO pa3Mepa U B KOPOTKHUH
CpOK. Ecnu KineHT He cMOXKET BHECTH 3TU JOTOJIHUTCIIbHBIC CPEACTBA B yCTaHOBHeHHLIﬁ CpOK, O3 uA Knuenra moxxet
OBITh IPUHYIUTENBHO 3aKPhITa C YOBITKOM, U KilneHT OyneT OTBETCTBEHHBIM 3a JI000i1 00pa30BaBIIMIACS B pe3yJIbTaTe
9TOro Ae(UIUT CPEICTB.

[Ipn onpeneneHHbIX CIOKUBIIMXCS HA PHIHKE YCIOBUSAX MOXKET CTaTh 3aTPYJHHUTEIBHBIM MM HEBO3MOXKHBIM
3aKpBITHE OTKPHITON mosuiuu KnmeHTa. DTO MOXKET MPOM30UTH, HANIPUMEp, KOTJa B CHIy OBICTPOTO ABWKEHUS LIEH
TOpTY OYAyT NPHUOCTAHOBJICHBI MM OTPAHUICHBI.

ITopyduenwus, HanpaBJIeHHBIC Ha OrpaHW4eHHe yObITKa KitneHTa, HeoOs3aTenbHO orpanndar yositku Kimenra 1o
MIPEATIONaraeéMoro ypoBHs, TaK KaK B CIOXKUBILIEHCS Ha PHIHKE CUTyallnd MOXKET OKa3aThCS HEBO3MOKHBIM HCIIOIHUTH
Takoe [lopyueHue 1o oroBopeHHoIl LieHe.

HaCTOHHII/IM bank npeaynpexaacTt KHI/ICHTa, 4YTO B OINPCACICHHLIX ClIy4dadX B LCIAX MHUHUMHU3AlUU pHUCKA
HEUCIIOJIHEHMS 00513aTCILCTB Y4yaCTHUKaMH 6Hp)KeBOI>i TOPTOBJIM U UX KIIMCHTAMU:

- TOpFOBaﬂ CUCTEMAa HUMECT IMpaBO MNPUHYAUTCIBHO 3aKPbITh IMO3WIHUHW YYaCTHHUKOB U HX KJ'II/IeHTOB,
MMPUOCTAHOBUTH WJIU OT'PaHUYIUTDL TOPI'U,

— bank nmeet IpaBo NPUHYAUTECIBHO 3aKPLITh MMO3UIIUN Knuenra u ero KIIMCHTOB;,

— bank umeer npaBo nath [lopyuenue Topropoil cucreMe Ha NPUHYIUTEIBHOE 3aKpbITHE MO3MIMI CBOUX
Knuenrtos. Ilpu stom KimeHT MOXeT HeZOMOIy4HTh NMPHOBUIb, MO0 MOHECTH yOBITKH. B 3ToMm ciyuae bank He
KoMmneHcupyeT KineHTy HelonosryueHHYI0 TpUObLTh, THOO0 YOBITOK.

Hacrosimum bank obpamaeT BauManune Kiuenra Ha TO, YTO KOTUPOBKU HA PHIHKE (BIOYEPCHBIX U ONIIMOHHBIX
KOHTPAKTOB MOT'YT 3HAYUTCIIbHO UBMECHATHECA KaK B TCUCHUC IHA, TaAK U OT OJHOI'O0 TOProBOro AHA K APYyromy. BBI/I}Iy
3TOT0, BCE CIOPHBIE BOIPOCHI, BO3HHUKAIOUIAE MPU TOProBie (bIOYEpPCHBIMU M OINIIMOHHBIMH KOHTPaKTaMH, CIEIyeT
pemath He3aMeTUTENBHO.

Taxk:ke cunTaeM He0OXOAMMBIM OTMETHTb, YTO BCe BhIIIECKA3AHHOE He MMeeT Heblo 3acTaBuTh Kiimenra
0TKa3aThCsl OT OCyLIeCTBJIEHUsI onepaumii Ha (puHaHCOBOM pbiHKe B P®, a sumb npuzBano nomous Kimenry
NMOHATh PHUCKHU 3TOT0 BU/Ja OM3Heca, onpeleUTh UX NPHEMJIEMOCTh, pealbHO OLIEeHUTH CBOU (PDMHAHCOBBIE LeJIU U
BO3MOKHOCTH M OTBETCTBEHHO MOJAOWTH K pPellleH!I0 BONPoca 0 BbIOOpe HHBECTHUIMOHHOM CTpaTernu.

PI/ICKI/I, CBfi3aHHbIC C 3AK/IIOYCHUEM T0I0OBOPOB,
SIBJIAIOIIUXCH ITPOU3BOIHBIMUA (l)l/lHaHCOB])IMI/l HHCTPYMEHTAMHU, 0a3MCHBIM AKTHBOM KOTOPLIX SIBJIAIOTCHA
IE€HHbIEC 6yMaru HHOCTPAHHBIX DMUTCHTOB WJIH HHACKCHI, PACCYUTAHHBIC 110 TAKUM IHEHHBIM 6yMaraM.

L[CJ'ILIO HaCTOHIIIefI Z[eKJ'IapaIII/II/I SABJIACTCA MPEJOCTABIICHUC 061116171 I/IH(I)OpMaIII/II/I 00 OCHOBHBIX PUCKaX, CBA3aHHBIX C
3aKJIFOYCHUEM JOTOBOPOB, ABIAOLIUXCS IMTPOU3BOAHBIMHU (1)I/IHaHCOBI)IMI/I HWHCTPYMCHTAMU, 0a3MCHBIM aKTUBOM KOTOPBIX
SIBJIISIFOTCSI HCHHBIC 6yMaFI/I HWHOCTPAHHbIX OMHUTCHTOB WJIM UHACKCHI, PACCUUTAHHBIC 110 TAKUM LIEHHbBIM 6yMaraM (,uanee
— NPOU3BOAHBIC (bHHaHCOBBIG HWHCTPYMEHTBI ¢ THOCTPAHHBIM 0a3MCHBIM aKTI/IBOM). 3aKiroueHne YKa3aHHbIX JOIOBOPOB
CBs3aHO C pUCKaMH, XapaKTCPHbIMU IJII BCEX MPOU3BOJIHBIX (I)I/IHaHCOBLIX UHCTPYMCHTOB, a TaKXe€ CHGI_H/I(I)I/I‘ICCKI/IMI/I
pUCKamu, O6yCJ’[OBJ’IeHHHMI/I HWHOCTPAaHHBIM ITPOUCXOKIACHUEM 0a3UCHOI0 aKTHBA.

PMCKM, C6A3aHHbLE C np0u3800nbmu (]muaucoebmu uncmpymenmamu
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JlaHHbIe HHCTPYMEHTHI TOAX0AAT He BceM KitmenTtam. bosee Toro, HekoTopblie BUbI TPOU3BOIHBIX (PHHAHCOBBIX
HMHCTPYMEHTOB CONPSIKEHBI ¢ OOJBIINM yPOBHEM PUCKa, YeM Apyrue. Tak, Mpy MOKyIKe ONIIHOHHOTO KOHTPAKTA TOTEPH
KrmenTta He TpeBbICAT BENWYKHY yMIadeHHBIX IIPEMHH, BO3HATPAKACHHUS U PACXOM0B, CBA3aHHBIX C MX COBEPIICHHUEM.
IMponaka ONUIMOHHBIX KOHTPAKTOB C TOYKH 3PEHUS PHCKA KIMEHTa M 3aKI0YeHHE (BIOUYCPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB M CBON KOHTPAaKTOB CONOCTaBMMBI — NPH OTHOCHUTEIBHO HEOONBIINX HEOIArOmpUSATHBIX
KoneOaHMsAX IIGH Ha pPHIHKE BB MOJIBEpracTech PHUCKY 3HAYUTENBHBIX YOBITKOB, MPH 3TOM B CIIydac MPOIAXKH
(prouepcHBIX U (OPBAPIHBIX KOHTPAKTOB M NPOAAXKH ONIMOHOB Ha MOKYIIKY (ONIHOHOB «KOJJD») HEOTPAaHWYEHHBIX
yObITKOB. C y4eTOM 3TOr0, COBEpIICHHE CIEJIOK 110 MPOJake ONMIUOHHBIX KOHTPAKTOB M 3aKII0OYeHUE (DBIOUEPCHBIX H
(opBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEH/IOBAHO TOJIBKO ONBITHBIM MHBECTOpPaM, 00J1a1al0IUM 3HAYUTEIbHBIMH
(DMHAHCOBBIMHM BO3MOXXHOCTSIMHM M TIPaKTHYECKUMH 3HAHUSMU B 00JIACTH NPUMEHEHUS WHBECTHLMOHHBIX CTpaTErHi.
Hacrosimias nexnmapanusi OTHOCHUTCS Takke M K INPOM3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTaM, HAlpPaBJICHHBIM Ha
CHIDKCHHE DPHCKOB JpPYrMX omnepauuii Ha (OHIOBOM pBIHKE. BHHMaTenpHO oueHHTe, Kak Bamm npousBonHble
(bMHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C OTIEPAIMSIMH, PHCKU 0 KOTOPBIM BBl HAMEpEHBI OTpaHUYNTh, H yOSTUTECH,
qT0 00BeM Bamiel mo3summy Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMY IO3WIMM Ha CIOT PBIHKE, KOTOPYO BB
XEIKUpyeTe.

Poinounwiii (yenoeoit) puck

IMomumo o6miero peIHOYHOTO (IICHOBOTO) pUCKa, KOTOPHIH HeceT KiTMeHT, coBepIIaonIiii onepanuy Ha PhIHKE
LEeHHBIX Oymar, Bbl, B ciydae 3akmoueHus (plodepcHbIX, (JOpBapAHBIX U CBOM JOTOBOPOB (KOHTPAKTOB), a TaKkKe B
CJIydac npoaaxu ONIMUOHHBIX KOHTPAKTOB, 6yueTe HECTU PUCK HeGJ’IaFOHpI/IHTHOFO HN3MCHCHHS LICHBI KaK (bI/IHaHCOBbIX
HUHCTPYMECHTOB, ABJIAIOIINXCA 0a3UCHBIM aKTHUBOM MIPOU3BOAHBIX Q)HHaHCOBLIX HUHCTPYMEHTOB, TaK 1 PUCK B OTHOLICHUHU
aKTHUBOB, KOTOPBIE CIIyKaT 00ecIeueHHEM.

B ciyuae HeOaronpusiTHOro U3MEHeHHs LIeHbI BBl MOKeTe B CpPaBHUTENILHO KOPOTKHU I CPOK MOTEPSTH CPEACTBA,
SIBJISFOLIIMECS] 0OecTieueHeM MPOM3BOAHBIX (DUHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

Ecmu Bamra wHBeCTHIMOHHAS CTpaTeTHs IpEAyCMaTPHBAE€T BO3MOXKHOCTh BO3HHKHOBEHHS HEOOXOIMMOCTH
3aKPBITHS MTO3UIIUH IO COOTBETCTBYIOMIEMY KOHTPAKTY (MM 3aKITIOYCHIS CIICIKH C HHBIM KOHTPaKTOM, KOTOPast CHUKAeT
PUCK TIO0 JAaHHOMY KOHTpakKTy), oOpaliaiiTe BHHUMAaHHE Ha JHKBHIHOCTh COOTBETCTBYIOIIMX KOHTPAaKTOB, TaK Kak
3aKpBITHE TIO3UIUI MO HEJIMKBHIHBIM KOHTPAKTAM MOXET MPHBECTH K 3HAYUTEIHHBIM JOMOIHHUTCIILHBIM YOBITKAM B
CBSI3U C UX HU3KOU JIUKBUAHOCTBI0. OOpaTUTEe BHUMAHHUE, YTO, KaK MPABIJIO, KOHTPAKTHI C 00JIee OTIaICHHBIMU CPOKAMHU
UCTIOTHCHHUS MEHEe JTMKBHU/IHBI [0 CPABHEHHIO C KOHTPAKTAMH C OJIU3KUMHU CPOKAMHU HCTIOTHCHHUS.

Ecnu 3akimtoueHHbIH Bamut J0roBop, SBISIOIIUACS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMCHTOM, HEJTMKBUJICH, U
y Bac Bo3HMKIIa HEOOXOAMMOCTH 3aKPBITh MO3UIIHIO, 00SI3aTEILHO paccMaTpUBaWTE MOMUMO 3aKPBITUS TMO3UIUU TIO
JIaHHOMY KOHTpPAKTy aJlbT€pHAaTHBHbIC BAPUAHTHl HCKJIIOUEHHS PUCKA MOCPEICTBOM 3aKIIOYEHHUS CACJIOK C WHBIMHU
MPOU3BOTHBIMI (PHMHAHCOBHIMH HWHCTPYMEHTAMH WM C Oa3MCHBIMH aKTHBaMHU. VICIONBh30BAaHUE aIbTEPHATUBHBIX
BapHaHTOB MOJKET MIPUBECTH K MEHBIIIUM YOBITKAM.

[Ipu 5TOM TPYIHOCTH C 3aKPBITHEM ITO3UIMK U IMOTEPH B IIEHE MOTYT MPHUBECTH K YBEIMUYCHHIO YOBITKOB ITO
CpaBHEHUIO ¢ OOBIYHBIMU CICITKAMHU.

Bamm IlopydeHus, HampaBJCHHBIE Ha OTpaHWYCHHE YOBITKOB, HE BCErJa MOTYT OTPaHHYUTH IMOTEPH [0
[IPEAINOoJIaraeMoro ypoBHs, Tak Kak B paMKax CKJIaJIbIBalOIeiicsl Ha phIHKE CUTYallMH UCIOJHEeHHEe Takoro [lopydyenus mo
yKa3aHHOU BaMu 11eHe MOKET 0Ka3aThCAd HEBO3MOXKHBIM.

O:zpanuuenue pacnopasiceHus cpeocmeamu, A61AIOWUMUCA 0Decneyenuem

HmymiectBo (9acTe MMyIIECTBa), IpUHAUIeXkKaee BaM, B pe3yibTaTe 3aKIIOYEHHS JOTOBOPA, SBISIOIIETOCS
MPOM3BOJIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OyJeT SIBIISAThCS OOECHEeYeHHEM HWCIOJIHeHUs1 Bammx o0s3aTenbcTB 110
JIOTOBOPY M PAcCHOpsDKEHHE UM, TO €CTh BOZMOXKHOCTH COBeplIeHuss Bamu caenok ¢ HuUM, Oyzaer orpanuyeHo. Pazmep
obecrieueHnst U3MEHSIETCS B IOPSAKE, IIPETyCMOTPEHHOM J0TOBOPOM (crennduKaeid KOHTpaKkTa), ¥ B pe3yiabprare Ber
MOXeTe OBbITh OTpaHMYEHBI B BO3MOXKHOCTH pPacHoOpsDKAaThCSl CBOMM HMMYIIECTBOM B OONbIIEH CTENEHH, YeM 10
3aKJIFOYSHHUS JI0TOBOpA.

Puck npunyoumenvrno2o 3aKpstmus no3uyuu

Heb6naronpusiTHOe M3MEHEHHE IIEHBI MOXKET MPUBECTH K HEOOXOJIUMOCTH BHECTH JOMOJIHHUTENBHBIE CPEACTBa
JUIA TOTO, YTOOBI MPHUBECTH OOECIEYCHHE B COOTBETCTBHE C TPEOOBAaHMSIMHM HOPMATHUBHBIX aKTOB W bpokepckoro
JIOTOBOPA, YTO JOJDKHO OBITH CAETAHO B KOPOTKHH CPOK, KOTOPOTO MOXET OBITh HelocTaToyHO i Bac. baHk B 3ToM
ciydae BrpaBe 0e3 Bamiero JOMOTHUTENBHOTO COTJIACHS IIPUHYAWTENBHO 3aKPBITh MO3UITHIO», TO €CTh 3aKIIOYHUTH
JIOTOBOP, SABJISIOIIUNCS MPOM3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM IPHOOPECTH IIEHHBIe OyMaru 3a cueT Bammx
JIEHEKHBIX CPENICTB, MM IpoaTh Bamu meHable Oymarin. 9To MOXKeT OBITh CAETAHO MO CYIIECTBYIOIINM, B TOM YHCIIE
HEBBITOJTHBIM, IIEHaM U NIPUBECTH K BOZHUKHOBEHUIO y Bac yOBITKOB.

IIpuHynuTensHOE 3aKpbITHE MO3ULMM HANPAaBICHO HA YIpaBIEHUE pUCKaMH. Bbl MoxeTre mNOHECTH
3HAYUTEJbHBIE YOBITKM HECMOTPSI Ha TO, YTO ITOCJIE 3TOT0 M3MEHEHNUE 11eH Ha pHHAHCOBbIE HHCTPYMEHTHI MOXKET IPHHSTH
6naronpusitTHoe Jutst Bac Harpaienue, 1 Bel momyuwnnu 061 1oxox, ecim Obl Bama no3uiust He Obliia 3aKphITa.
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Pucku, 05yCJ108JleHHble UHOCMPAHHbIM npoucxoafa)euuem 0a3ucHozo akmuea

Cucmemnule pucku

[IprumenuTenpHO K 0a3MCHOMY aKTHBY NPOW3BOIHBIX (MHAHCOBBIX WHCTPYMEHTOB — IIGHHBIM Oymaram
WHOCTPaHHBIX SMUTCHTOB M MHIEKCaM, PaCCYNTaHHBIM 0 TaKUM IIEHHBIM Oymaram, CHCTEMHBIC PHCKH, CBOMCTBEHHEBIE
poccuiickoMy (HOHIOBOMY PHIHKY AOTOIHAIOTCS aHAJOTHYHBIMH CHCTEMHBIMH PHUCKAMH, CBOMCTBEHHBIMH CTpaHe, TIIe
BBIITYIIEHBI FIIM 00pamaroTcs COOTBETCTBYIOIINE HHOCTPAHHBIC IeHHBIE OyMarn. K oCHOBHBIM (akTopaM, BIHSIOIINM
HAa YPOBCHb CHCTEMHOTO pHCKa B LEJIOM, OTHOCSATCS TOJMTUYCCKAs CHUTyanus, OCOOCHHOCTH HAIlMOHAIHHOTO
3aKOHOJIATEIIbCTBA, BAIIOTHOTO PETYIUPOBAHUS M BEPOSITHOCTD MX H3MECHEHHUS, COCTOSHUE TOCYIAPCTBCHHBIX (PMHAHCOB,
HAJIMYKE U CTETICHb Pa3BUTOCTH (PMHAHCOBOI CUCTEMBI CTPaHBI MECTa HAXOXICHUSI JIMIIA, 00SI3aHHOTO 10 MHOCTPAaHHBIM
LICHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOr0 pHUCKa MOTYT OKAa3bIBaTh BJIIMSHHE W MHOTHE APYTHE (aKTOPBl, B TOM YHCIIC
BEPOSATHOCTh BBEICHHS OTPAaHMYCHW HA WHBECTHIMM B OTHCIBHBIC OTPACId SKOHOMHKH WJIH BEPOSTHOCTH
OJTHOMOMCHTHOH [IeBaJIbBAIlU HAIIMOHAIHHON BaiOTHl. OOIIETPHUHATON MHTETPANTGHOW OIEHKOW CHCTEMHOTO pHCKa
MHBECTULUI SIBISETCS «CYBEPEHHBIM PEHTHHI» B MHOCTPAHHON WJIM HAallMOHAJIbHOW BaJIIOTE, IPUCBOEHHBIN CTpaHE, B
KOTOPOH 3apeTUCTPHPOBAH SMUTCHT MHOCTPAHHOW IIEHHOW Oymaru, MeXIyHapOTHBIMH PEHTHHTOBBHIMH areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMeTh B BHAY, YTO PEHTHHTH SBISIOTCS JIHIIH
OpUEHTHPAMHU ¥ MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh pEATbHON CHTYaIllH.

B Hacrosiiee Bpemsi 3aKOHOJATENbCTBO JOMYCKAET BO3MOXKHOCTh 3aKJIIOUEHHUS POCCUHCKMMU WHBECTOpaMU
ILOFOBOpOB, SABJIAKOIINUXCA pOCCHﬁCKHMH HpOI/ISBOL[HLIMI/I (bI/IHaHCOBI)IMI/I I/IHCprMeHTaMI/I, 63.31/ICHI)IM AKTHUBOM KOTOpLIX
ABJIAKOTCA LICHHBIC 6yMaFI/I I/IHOCTpaHHI)IX OMHUTCHTOB HUJIN UHACKCHI, paCC‘II/ITaHHLIe 110 TAKUM LICHHBIM 6yMaraM. MC)KL[y
TEM, CyL[IeCTBy}OT pI/ICKI/I NU3MCHCHUSA perJ'I)ITI/IBHI)IX IIoaxXo040B K COOTBCTCTBy}OHII/IM OHepaHI/IHM, B pesynLTaTe qyero
MOXKET BOSHI/IKHyTb HCO6XOI[I/IMOCTL COBeleIaTI) CICIIKH, HaHpaBHeHHLIe Ha nperameHMe O6}133TCIII>CTB 10 yKa3aHHI)IM
JIOrOBOpaM, Bolpeku Bamum miuaHam.

Ilpagoevie pucku

Heo6xoaumo oTnaBath cebe OTYET B TOM, YTO HHOCTPAaHHBIC (DMHAHCOBBIC HHCTPYMEHTHI, SIBIISIOIIHECS
0a3UCHBIMH aKTHBAaMH IPOM3BOIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCErJa SBIIIOTCA aHAJIOTaMH POCCHHCKUX
(bMHAHCOBBIX HHCTPYMEHTOB. B mobom ciydae, mpeaocTaBisieMble IO HUM IIPpaBa W MPaBHJIa UX OCYIIECTBICHHUS MOTYT
CYLIECTBEHHO OTJIMYATHCS OT IPaB [0 POCCUICKUM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxxHOCTH CyIneOHOH 3alMThl NpaB MO NPOU3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTAM C WHOCTPaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpaHHYECHBI HEOOXOIUMOCTBIO OOpalleHus B 3apyOeKHbIe Cy1eOHbIe 1
[IPAaBOOXPAHUTEIIbHbIE OpraHbl II0 YCTAaHOBJICHHBIM IIpaBUJaM, KOTOPBIE MOTYT CYLIECTBEHHO OTIUYATbCA OT
neiictByromux B Poccun. Kpome Toro, Bel B OOJBIIMHCTBE CIy4acB HE CMOXKETE I0JIaraThCsl Ha 3alllUTy CBOMX IpaB M
3aKOHHBIX UHTEPECOB POCCUICKUMU YIIOJIHOMOYEHHBIMU OPIaHaAMHU.

Packpvimue ungpopmayuu

PackpeiTe mH(pOpManuy B OTHOIIEHWM HWHOCTPAHHBIX LEHHBIX OyMar, SIBIAIOMIMXCS OA3UCHBIM aKTHBOM
MIPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIAETCS MO MpaBHiaM, ACHCTBYIONIMM 3a pyOeKoM, W Ha
aHIIIMHCKOM s3bIKe. OLIEHWTE CBOIO TOTOBHOCTh aHAJIM3MPOBATh MH(OpMANIMIO HA AHTIHMICKOM SI3bIKE, a TaKXKe TO,
MOHMMAaeTe JIM Bbl oTimunst Mexay nmpuHATBIME B Poccnu mpaBmiiamu pUHAHCOBOW OTYETHOCTH, MesKayHapOIHBIMU
CTaHgapTaMu (UHAHCOBOW OTYETHOCTH WM TpaBHJIaMH (PUHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITyOIHKyeTCs
nHpopMaIus SMUTEHTOM UHOCTPaHHBIX IEHHBIX OyMar.

Taroke poccHiiCKHe OpraHW3aTOPBl TOPTOBIM U (M) OpOKEphl MOTYT OCYLIECTBIISTH NEPEBOJA HEKOTOPBIX
JTIOKYMEHTOB (MH(POPMAaLNH), pAaCKPhIBAEMbIX HHOCTPAHHBIM AIMHUTEHTOM JUIs Bamero yzo6cta. B aTom ciydae nepeBos
MOXET BOCIIPHHUMATBCS HCKIIIOYUTENILHO KaK BCIIOMOrarelibHas nHdopMmanus K opHInaIbHO PaCKPBITHIM JOKyMEHTaM
(vHpOpMaIMK) HA WHOCTPAHHOM s3blke. Bcernma y4uThiBaiiTe BEpOSTHOCTh OINMOOK IEPEeBOJYHKA, B TOM 4YHCIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3JIMUHBIM IIEPEBOJIOM OIHMX M TEX XK€ WHOCTPAHHBIX CIOB M ()pa3 WIM OTCYTCTBHEM
OOIIENPHHATOTO PYCCKOTO SKBUBAJICHTA.

YuurtsiBas BbIlIen310:xkeHHOe, Bank pexomenayer KiimeHTy BHUMATeIbHO PACCMOTPETh BONPOC O TOM,
AIBJISIOTCH JH PHCKH, BOSHHUKAKINME NPH NPOBEJICHHH COOTBETCTBYIOIIMX ONEpAlHil, NpHeMJEeMbIMH I
KiueHnTa ¢ yueToM ero HHBeCTHLIIMOHHBIX Iejeii U (UMHAHCOBBLIX BO3MOKHOCTel. JlanHas [lexaapanusi He HMeeT
cBoeil Heablo 3acTaBuTh KilMeHTa 0TKa3aThCsl OT OCYIIECTBJEHMS TAKHX oNepaluii, a Mpu3BaHa MOMOYb eMy
OLEHUTH MX PUCKHM M OTBETCTBEHHO MOAOWTH K pelieHHI0 BONPOca 0 BLIOOpe cBOeil HHBECTULIMOHHOM CTpaTeruu
U ycJ10BHii forogopa ¢ bankom.

PI/ICKI/I, CBSAI3aHHBbIC C ”THBECTHPOBAHUEM B HHOCTPAHHBbIC ICHHbLIC 6yMarn.

Lenpto nHactosime#t J[lexnmapanum siBisieTcss npepocraBieHne KimeHTy wuHpOpMamum O pHCKaxX, CBS3aHHBIX C
pUoOpeTeHNeM MHOCTPAaHHBIX [IEHHBIX OyMmar. IHOcTpaHHBIE LIeHHBIE OyMaru MOTYT OBITh PUOOPETEHHI 32 PyOekoM
WJIN HA POCCUHCKOM, B TOM YHCJIe OPTaHU30BaHHOM, ()OH/IOBOM PBHIHKE.
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OnepanusiM ¢ MHOCTPAHHBIMH I[CHHBIMH OyMaraMu MPHUCYINU OOINUE PUCKH, CBA3aHHBIC C ONCpaIMsIMU Ha
PBIHKE IIEHHBIX OyMar, Co CIIEAYIOMUMH OCOOCHHOCTAMHU:

Cucmemmnule pucku

[IpuMeHUTENBHO K WHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOWCTBEHHBIE POCCHHCKOMY
(hOHIOBOMY PBIHKY, HOTIOJIHSIOTCS] aHAJOTUIHBIMHI CHCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMH CTPAHE, T/I€ BBIITYIICHBI HIIH
oOpammaroTcsi COOTBETCTBYIONINE WHOCTPAaHHBIE IeHHBIE Oymarn. K OCHOBHBIM (DakTOpaMm, BIMSIONINM HA ypPOBEHb
CHCTEMHOI'O PUCKa B LIEJIOM, OTHOCSTCS TOJIMTHYECKasl CUTYyalusi, OCOOEHHOCTH HAalMOHAJIBHOTO 3aKOHOJATENILCTBA,
BaJIIOTHOTO PEryJIMPOBaHMS M BEPOSTHOCTh X M3MEHEHUsI, COCTOSIHIE rOCyJapCTBEHHBIX (DMHAHCOB, HAJIMYHE U CTEIICHb
pa3BUTOCTH (PMHAHCOBOM CUCTEMBI CTPAHBI MECTa HAXOKACHHS JINIA, 003aHHOTO 10 MHOCTPAaHHOM IIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOrO pHCKa MOTYT OKa3blBaTh BIMSHHE W MHOTHE Jpyrue (akTopsl, B TOM YHCIIE
BEPOATHOCTh BBEJCHMSA OIPAaHHUEHHM Ha MHBECTHLUH B OTIEJIbHBIE OTPAciId D3KOHOMUKH HIH BEPOATHOCTH
OTHOMOMEHTHOH [IeBaIbBAIIUN HAIIMOHAIHHON BaNtOTHl. OOIIENPUHITON WHTETpalbHON OIEHKOW CHCTEMHOTO pPHCKa
WHBECTHIINI B MHOCTPAHHYIO IIEHHYIO OyMary SBIISIETCS «CYBEPEHHBIH PEUTHHI» B WHOCTPAHHOW MM HAIMOHAIHHOM
BaJIIOTE, IPUCBOEHHBIN CTPaHE, B KOTOPOH 3apETUCTPUPOBAH SMUTEHT, MEKAYHAPOJHBIMHU PENTHHTOBBIMU areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxgHako ciexyeT UMETh BBHIY, YTO PEHTHHTH SBISIOTCS JIHIIH
OPUEHTHPAMHU M MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATh PEAIbHON CUTYalluH.

B ciryuae coBepieHHs CIENOK ¢ HHOCTPaHHBIMU JETIO3UTAPHBIMHU PACIUCKAMU TIOMHMO PHCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHX PAaCHHCOK, HEOOXOIUMO YUUTHIBATH U PUCKH, CBS3aHHBIC C YMUTCHTOM IPEJCTABIISEMbIX JaHHBIMH
pacIickaMy HHOCTPaHHbBIX IIEHHBIX OyMar.

B nHacrosiiee BpeMs 3aKOHOJATEIbCTBO Pa3peIIaeT POCCHHCKUM HHBECTOPaM, B TOM YHCJIE HE SBIISIOLUIMMHUCS
KBaM(UIMPOBAHHBIMH, TPUOOPETEHUE AOMYIIEHHBIX K TyOINYHOMY pa3MEIIECHHIO U (WIN) MyOJIMYHOMY 0OpaIlieHHIo B
Poccwuiickoii denepannu HHOCTpaHHBIX LIEHHBIX OyMar, Kak 3a pyoexoMm, Tak 1 B Poccun, a Takke 103BOJISIET BECTH YUeT
IpaB Ha Takue ILEeHHbIe OyMaru pPOCCHUMCKUMH [ETO3UTapusMH. MexXIy TeM, CYLIeCTBYIOT PHUCKH H3MEHEHUs
PETYIATUBHBIX HOAXOA0B K BIAJCHHUIO U OTIEPALNSM, a TAKXKE K yUeTy IIpaB Ha HHOCTPaHHbIE (PUHAHCOBBIC HHCTPYMEHTHI,
B Pe3yJbTaTE YEro MOKET BOSHUKHYTH HEOOXOAMMOCTB 110 MX OTUYKACHHIO BOTIPEKH BamiM 1ianam.

Ilpasoevie pucku

ITpn nproOpeTeHn HHOCTPAHHBIX IIEHHBIX OyMar HeoOX0IMMO OTJaBaTh cebe OTYET B TOM, UTO OHH HE BCETAA
SIBJSIFOTCSL aHAJIOTaMH POCCUICKMX IIEHHBIX Oymar. B mo0om ciryuae, mpenocTaBiseMble [0 HUM MpaBa M IPaBHIa X
OCYILECTBIICHHSI MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB MO POCCUICKUM LIEHHBIM OyMaram.

Bo3moxxHOCTH CcyneOHOIl 3alluThl NMpaB 110 MHOCTPAaHHBIM ILIEHHBIM OyMmMaraM MOTYT OBITh CYyLIECTBEHHO
OrpaHHYeHBbl HEOOXOJMMOCThIO OOpallleHHus B 3apyOexHble cyneOHble U NPaBOOXPAHHUTEIbHBIE OpPraHbl IO
YCTaHOBJICHHBIM IIPaBUJIaM, KOTOpPBIE MOTYT CYIIECTBEHHO OTJIMYAThCA OT AeicTByromux B Poccun. Kpome toro, mpu
orepanusx ¢ MHOCTPAHHBIMH LIEHHBIMU OymaraMu Bbl B OOJBIIMHCTBE CIydaeB HE CMOXKETE IOJIaraThCsl Ha 3alUTY
CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUIICKMMU YIIOJTHOMOUYEHHBIMH OPraHaMH.

Packpvimue ungpopmayuu

Poccuiickoe 3aKOHOAATENHCTBO JIOMYCKACT PAcKphITHE WH(POPMAIMU B OTHOMIEHHMH WHOCTPAHHBIX HEHHBIX
OyMmar 1o mpaBuiaM, ACHCTBYIONINM 32 pyOesKoM, M Ha aHTIIMICKOM s3bIke. OIleHUTE CBOIO TOTOBHOCTH aHAJIM3UPOBATh
nH(pOopMannIo Ha AaHTIIMHCKOM SI3BIKE, a TAaK)Ke TO, IOHUMAaeTe JIM BBl 0TS MeXKAy MPUHATEIMU B Poccun npaBunamu
(brHAHCOBOI OTYETHOCTH, MEXAyHAapOJAHBIMH CTaHAapTaMHM (PMHAHCOBOM OTYETHOCTH HWJIM NpaBHIaMu (HHAHCOBOM
OTYETHOCTH, 110 KOTOPBIM ITyOJIHKYyeTCsl HH(pOpMAaNKsa SMUTEHTOM HHOCTPAHHBIX IEHHBIX OyMar.

Taroke poccHiiCKHe OpraHW3aTOPBl TOPTOBIM U (M) OpOKEphl MOTYT OCYLIECTBIISTH NEPEBOJA HEKOTOPBIX
JTOKYMEHTOB (MH(pOPMAaLNH), PaCKPHIBAEMBIX HHOCTPAHHBIM AYMHUTEHTOM 1 Baiero ygno6ctea. B aToMm ciydae nepeBos
MOJKET BOCIIPMHUMATHCS HCKIIOYUTENIBHO KaK BCIIOMOraTeabHas HHPopManus K opUIHaIBHO PACKPBITEIM JOKyMEHTaM
(vHpOpMaIMK) HAa WHOCTPaHHOM s3bIKe. Bcerna yduThIBaiiTe BEpOSTHOCTh OLIMOOK IEPEeBONYMKA, B TOM YHUCIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3JIMUHBIM IIEPEBOJIOM OIHMX M TEX XK€ WHOCTPAHHBIX CIOB M ()pa3 WIM OTCYTCTBHEM
OOIIENPHHATOTO PYCCKOTO SKBUBAJICHTA.

YuureiBas BbllIeH3/10KeHHOe, BaHk pekomenayer KineHTy BHUMATE/JBHO PaccMOTPeTh BONPOC O TOM,
SIBJISIIOTCSl JIM PUCKHU, BO3HUKAIOLMeE NMPH NPOBeeHNU COOTBETCTBYIOLINX ONepaumii, npuemiaeMbiMu 1Jis1 Bac ¢
yuyeToM Bamux MHBEeCTHIIMOHHBIX HeJieil U pUHAHCOBBIX BO3MOkHOCTel. lannas [lexknapauusa He umeer cBoeil
eJbI0 3acTaBUTH Bac oTka3zaThecs 0T OCylIecTBJEHUS TAKMX ONepaluii, a Npu3BaHa noMoys Bam oueHuTH HX
PHMCKH ¥ OTBETCTBEHHO MO/IO0NHTH K pellieHHI0 BONPoca 0 BbIOope Baleit ”NHBeCTHUIIMOHHOMW CTPATeruu U yCJa0BHi
norosopa ¢ bankom.

Puckmu, cBszanHble ¢ coBMenienneM bankom
Pa3JUYHBIX BHIOB NPOo(decCHOHAILHON e TeJbHOCTH,
NpoecCHOHAIBLHOI JeATeTbHOCTH C HHBIMH BHIAMU JIeTeJbHOCTH.



Tpunodicenue Ne 5.
K Pecnamenmy MOPCKOI'O BAHKA (AO) no okasanuio yciye Ha puliKe YeHHbIX Oymae

1. bauk noBoauT 10 cBeneHUs BeeX KimeHTOB MH(OPMAIIHIO O TOM, YTO, IMEsI COOTBETCTBYIOIIHE JINIICH3HH, COBMEIIACT
HECKOJIPKO BHJIOB TNPO()ECCHOHANBFHONW JIESTEeIbHOCTH Ha pHIHKE IIEHHBIX OyMar: OpOKepCKylo, IHIEPCKYI0 H
JIETIO3UTAPHYIO.

2. Ilox pucKkaMu COBMEIICHUS Pa3INYHBIX BHIOB MPO(ECCHOHANBHOM AATENFHOCTH Ha PHIHKE IIEHHBIX OyMar, B LEIsIX
HACTOSIIIEro JOKYMEHTa, IOHUMAEeTCsl BO3MOXKHOCTh HaHeceHus yuiepoa KimeHty Bcnencraue:

® HEMPaBOMEPHOTO MCIOJB30BAaHUS COTPYAHHKAMH baHKa, oCymecTBIAIOINMI NPOdECCHOHAIBHYIO JIeITeIbHOCTD Ha
pBIHKE IEHHBIX OyMmar, KOH(QUACHIIHATFHOH MH(OPMAIMH TPH MPOBEACHUU OMEepanuii (CHeIO0K) Ha PBHIHKE IICHHBIX
Oymar;

® BO3HMKHOBEHUS KOH(DIMKTa MHTEPECOB, a UMEHHO, HApYyIICHUs MPHHIMIIA [IPUOPUTETHOCTH MHTepecoB KimeHra,
nepen MHTepecamu baHka, KOTOpbIe MOTYT IPUBECTH B pe3yJibraTe AelHcTBUil (Oe3neiicTBus) baHka 1 ero coTpyIHHMKOB
K yOBITKaM M/WIM HEOIaronpusTHBIM TOCIenCTBUAM uist KitneHTa;

® HENPaBOMEPHOI'O W/WJIM HEHAJUIEXKAaIlero HMCHOJIB30BaHUs HMHCAWAEpPCKON HMH(pOpMAIMHU, MOJY4YEHHOH B CBSI3U C
OCYIECTBICHHEM ITPO(ECCHOHANBHON NIESITENEHOCTH;

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

® OCYIIECTBIICHUS COTPYTHUKaMHU baHKa MPOTHBONPABHBIX JIEHCTBUM, CBSI3aHHBIX C XpPaHEHUEM H/WIIM Y4ETOM IpaB Ha
ueHHsle Oymaru Kiuenra;

e HeoOecrnieueHns (HeHa/JIeXkallero ooecrnevyeHue) npas 1o neHHbIM Oymaram KinenTa;

e HECBOCBPEMEHHOTO (HCHAAJIEXKAIEro MWCIOIHEHUS) CHETIOK HPH COBMEIICHHM OpOKEepCKOH U Jerno3UTapHOMH
JIeSITEeNIbHOCTH;

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

3. IIpu coBmenieHu# NpodecCHOHAIBLHOMN JEITENFHOCTU C JEATeNIbHOCTBIO KPEJANTHOW OpraHu3aliy, BO3HUKAET PHCK
HaHeceHus: ymiepOa KimeHTy npu OT3bIBE JHMIEH3MM KpPEJIWTHOW OpraHu3alud, KOTOpPBIM Bje4eT 3a coOoi
aHHYJHPOBAHHE JIUIIEH3UH NPO(ECCHOHANBFHOTO yYaCTHHKA.

4. Oxa3biBaeMble bankoM yciryru o OpokepckoMy 0OCITy )KHBaHHIO Ha PhIHKE IEHHBIX OyMar He SIBISIOTCS YCIIyTraMu
10 OTKPBITHIO OaHKOBCKHX CUYETOB M IIPHEMY BKIIAJIOB.

5.JleHexXHBIC CPEJICTBA, MepeIaBacMbIe MO JOTOBOPY KOMILICKCHOTO 00CITy)KMBaHUS Ha PhIHKE [ICHHBIX Oymar, He
MO/ITIEXKAT CTPAXOBAHUIO B COOTBETCTBHUM ¢ DeniepalibHbIM 3aK0HOM 0T 23 nexadps 2003 roga Nel77-03 «O
CTpaxoBaHHUH BKJIAIOB (hu3nuecKkux Jull B 6aHkax Poccuiickoin denepanuny.

6. HpI/I COBMCIICHNH HCCKOJIBKHMX BHUI0B HpO(I)eCCI/IOHaHLHOﬁ JACATCIBbHOCTHU HUJIN HpO(I)CCCHOHaHBHOﬁ JACATCIBHOCTH C
HWHBIMH BUJaMU JCATCIIBHOCTH, CYHICCTBYCT PHUCK BO3ZHUKHOBCHUA HEJOCTATOYHOCTHU KalldTaJla IS UCIIOJTHEHHSA BCEX
00513aTeNbCTB 10 BO3BpATy (PI/IHaHCOBBIX aKTHUBOB.

IlepeyeHb YKa3aHHBIX BbIIIIE QaKTODOB He SIBJISIETCA HCUEPIBLIBAIIINM, B CBA3M ¢ YeM KiimeHT MosKeT
HECTH T0NMOJHUTECJIbHBIC PUCKH, CBA3ZAHHBIC C OCYIIIECCTBJICHUEM onepaimnii HA pbIHKE IIeHHBIX OyMar.

Kinent




