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JTEKJAPALIMS O PUCKAX

I[eknapauml 0 PUCKax, CBA3aHHbLIX ¢ UTHBECTUPOBAHUEM HA (l)I/IHaHCOBOM PBIHKE.

Uensio Hacrosmeit [exmaparnum sBisieTcs npenocrasienne Knmenty uHpopMmanmm o pucKax, CBA3aHHBIX C
OCYIIECTBIICHHEM OTeparwii Ha (PUHAHCOBBIX PBHIHKAX, M TMPEAYNPEXKICHHE O BO3MOXKHBIX TOTEPSAX IPHU
OCYIIECTBJICHUH OTIepanuii Ha (UHAHCOBBIX PHIHKAX.

Kiment oco3naer, 4yTO WHBECTHpOBaHHWE CpeACcTB B MHCTpyMEHTH (MHAHCOBOTO PBIHKA COMPSDKEHO C
OTIpeIeICHHBIMU PHCKaMH, OTBETCTBEHHOCTh 332 KOTOpPBIE HE MOXET OBITh BO3JIOKEHa Ha baHK, Tak Kak OHHU
HaxOoJATCA BHE pa3yMHOro KOHTPoJii CTOPOH M UX BO3MOXHOCTH MPEABUACTh U MPEIOTBPATUTH MOCIEICTBUS
TaKUX PHUCKOB OTpPaHWYEHBl. JTH PHUCKH CBsI3aHBl, B TOM YHCIIE C HECTaOMIBHOCTHIO TIONHTUYECKOW W
SKOHOMHUYECKOW cuTyalui B P® u HECOBEpIICHCTBOM 3aKoHOnaTesibHOW 0Oa3el P®. Ha ocHoBaHuu
BBIMIICU3I0KEHHOTO KIIMEHT MODKEH CaMOCTOSTENLHO OICHUBATh BO3MOXKHOCTH OCYIIECTBICHHUS CBOUX
WHBECTHIIMH, MPU 3TOM baHk OyaeT mpuiaraTh MakCUMyM YCWIMN C IENbIO MOMO4Yb KIHMEHTY COKpaTHUTh
BO3MOXXHBIE PUCKH IIPU MHBECTUPOBAHUU MTOCJICTHUM CPEIICTB B paMkax CoramieHus.

Huxe npuBomaTCS KOHKPETHBIE BHJIBI PUCKOB, CIIMCOK KOTOPBIX HE SBISETCS MCYEPIBIBAIOIINM, HO
no3possgeT KinreHTy uMeth o01ee npeacTaBieHne 00 OCHOBHBIX PHCKaX, ¢ KOTOPHIMH OH MOKET CTOJIKHYTHCS
IpY MHBECTHUPOBAHUHM CPeACTB B MIHCTpyMeHTHI prHaHCcOBOTO priHKa B Poccuiickoii denepannu.

I[J'ISI uenef/i I[eKHapaLII/II/I o pUCKOM IIpU OCYHICCTBJICHUN onepaunﬁ Ha (1)I/IH8,HCOBI>IX PBIHKAaX MOHUMACTCA
BO3MOKHOCTb HACTYIIJICHUA COGLITI/ISI, BJICKYILICTO 3a co0oi oTepu i Knuenra.

HonuTHyeckuii pUCK - pUCK (UHAHCOBBIX MOTEPHh CO CTOPOHBI KiMeHTa, CBA3aHHBIA C M3MEHEHHEM
NOJUTHUYECKON cuTyaunu B Poccun (M3MeHEHHE MOMUTUYECKON CUCTEMBI, CMEHA OPTaHOB BJIACTH, U3MEHEHUE
MOJUTUYECKOTO W/UIIM 3KOHOMHUECKOro Kypca). Hanboinee pannkanbHple M3MEHEHHUs] MOTYT IPUBECTU K OTKa3y
WIA OTCPOYKE WCIOJHEHUS SMHUTEHTAMH CBOMX O00S3aTelbCTB IO IIGHHBIM OyMaraMm, K OTpPaHUYeHUI0
OTIpEJICNICHHBIX  (HAalpUMep, HMHOCTPAHHBIX) WHBECTUIMHA, a BO3MOXHO M K KOHQHCKaUK JMOO
HaI[MOHAIU3AIMY UMYIIECTBA ONPEAETICHHBIX KaTerOpuii MHBECTOPOB.

JKOHOMMYECKUH PHUCK - PUCK (MHAHCOBBIX MOTEPb CO CTOPOHBI KiMeHTa, CBS3aHHBIA C M3MEHEHHEM
SKOHOMHUYecKoi cuTyanuu B Poccum. JI000#1 ydacTHHK mporecca MHBecTHpOBaHUS KiMeHTOM cpencTB B
WHCcTpyMeHTHI (PHHAHCOBOTO PHIHKA MOXKET OKa3aThCsl B CHUTYAI[HH, KOT/Ia B CHJTYy SKOHOMHYECKHX MPUYNH OH
HE CMOXET HaIeXaluM o0pa3oM HCHOJIHUTh CBOM OO0S3aTENbCTBA, CBSI3aHHBIE C OOpalleHHeM |
00CITy>)KUBaHHEM BBIITYCKOB LIEHHBIX OyMmar, WM WHBIE 00s3aTeNbCTBA, KOTOPbIE MOTYT MOBIMATH Ha IpaBa
Knuenra.

Puck 3MuTeHTa - BEpOATHOCTH YXYIIIEHHS (UHAHCOBBIX PE3yJbTATOB ACATEILHOCTH SMHUTEHTA, MOTEPIO
KOHKYPEHTOCIIOCOOHOCTH M COKpAallleHHE PHIHKOB COBITA, YTO BJEYeT 3a cOOO0M CHMKEHHUE CTOMMOCTH LEHHBIX
Oymar 3TOro SMHTEHTa, HCIOJIb3yeMbIX KIIMEHTOM Ui MHBECTHLMH, YTO B CBOIO OUYEpeAb MOXKET IOBICYb
(hMHAHCOBBIE MTOTEPH.

Puck JeiicTBYIOIIEr0 3aKOHOATENbCTBA U 3aKOHOAATeJbHbIX uM3MeHeHuil (IIpaBoBoii puck) -
PHUCK TIOTEPh OT BIOKCHHM B MHCTpyMEHTHI (PMHAHCOBOTO PBIHKA, CBA3AHHBIA C IPUMEHECHHEM JEHCTBYIOIIETO
3aKOHOAaTebcTBa Poccuiickoli ®denmepanny, IOSBICHHEM HOBBIX HW/WIM H3MEHEHHEM CYIICCTBYIOIIMX
3aKOHOJIaTENIbHBIX W HOPMaTUBHBIX akToB Poccuiickoit ®enepanuu. I[IpaBoBoil pHUCK BKIIOYAET TaKKe
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BO3MOKHOCTb IOTCPb OT OTCYTCTBUA HOPMATUBHO-IIPABOBBIX AKTOB, PCryJIHMPYIOIIHUX ACATCIBHOCTL HaA
(I)I/IHaHCOBBIX PBIHKaxX WUJIU B KaKOM-TTH00 CCKTOpPC (bI/IHaHCOBOI‘O PBIHKA.

Puck HAJIOTOBOr0 3aKOHOAATEJIbCTBA - PUCK (PMHAHCOBBIX MOTEPb CO CTOPOHBI KimeHra, cBs3aHHBIN C
MPUMEHEHUEM JIEHCTBYIOLLIETO HAJOTOBOTO 3aKoHojaTenbcTBa Poccuiickoit dexepanuu , H3MEHEHUEM
CYLIECTBYIOIIETO MOPSIKa HAJIOr000JIOKEHHS OTlepaliii Ha (UHAHCOBBIX PHIHKAX.

Knuenr, sBnsromuiics Hepe3suaeHTOM P®, NOIKEH YYUTHIBATH PUCK, CBA3AHHBIA C PACTOPKEHUEM WIH
M3MEeHeHNeM NoanucanHbix Poccuiickoit @epepariiielt MeXAyHaApOIHBIX COTTAIEHUH 00 n30ekaHne TBOHOTO
HAJIOTOOOIOKEHHS, YTO MOXKET HEOJIarompusATHO TOBIUATH Ha mojoxeHne KimeHta, 4bsi AEATEIHHOCTH
MoJINajaa Mo PeryINpOBaHIe TAKOTO COTIANICHHS, U KOTOPBIA NMEN Ha OCHOBAaHUH YKa3aHHOTO COTJIAIICHHS
KaKue-1r00 HaJOTOBbIe IFTOTHI U MPEUMYIIIECTRA.

BaqoTHBId PHCK - 3TO pUCK YOBITKOB, KOTOPbIE MOTYT BO3HHKHYTH BCIEICTBHE HEOIArompusTHOTO
N3MCHCHUA KYPCOB UHOCTPAHHBIX BaJItOT.

Co CTOpOHBI TOCYJapcTBa KypC POCCHMCKOM BaIOTHI KOHTpodupyercss bankom Poccuu myTtem BBeneHUS
OTpaHUYECHUN NPEAEIOB U3MEHEHUIN Kypca POCCUNCKON BAJFOTHI, IIyTEM IIPOBEJIECHUS BAaIIOTHBIX UHTEPBEHIMM
Ha BaJIIOTHOM PBIHKE, a TAKXK€E IIyTEM UCII0JIb30BAHUS MHBIX TOCTYNHBIX banky Poccun MexaHU3MOB.

3akoHo#aTenbcTBO P@ ycTaHaBIMBaeT pPEXUM OCYIIECTBIEGHUS BaTIOTHBIX ONepaluii, KOHTPOJb, 3a
COOJIIOJICHHEM KOTOpOro ocymiecTBisieT bank Poccun u yrmomHoMoueHHbIE UM KpequTHBIC yupexaeHus. [Ipu
stoM bank Poccuu mmeer mpaBo caMOCTOSITEIBHO MEHATH MOPSAOK OCYILECTBJICHHS BAJIOTHBIX ONEpaunuil U
BBIJaBaTh COOTBETCTBYIOILME Pa3peIICHHs Ha OCYIIECTBICHHE TAKUX ONepalnii, Koraa 3To He0OX0AUMO.

Y Kiwmenra, B ciay4ae MpOBEACHHUS TOPTOBBIX orepaiuii ¢ OUHAHCOBBIMUA aKTHBAMH, MOXKET BO3HUKHYTH
HEOOXOJMMOCTh OCYIIECTBIIATH MPSMbIE U 00paTHBIE KOHBEPCHUH BAIOT. IHBECTHIINY, OCYIIIECTBIIIEMbIE ¥/
OIIEHWBaeMble B WHOCTPAHHOW BaJIOTE, PABHO KaK W BaIOTHO-OOMEHHBIE (KOHBEPCHOHHBIE) OIEpalii, MOTYT
OBITH TIONBEPIKEHBI PHUCKY 3HAYUTENBHBIX MEPEONCHOK M W3MEHEHH, CBSI3aHHBIX C BBICOKHM YpPOBHEM
UHQIISIIMA B TOH WJIM MHOW BaJIIOT€ U BO3MOXKHBIMH HEOJIArONPHUATHBIMH U3MEHEHHSIMH BaJIFOTHO-OOMEHHBIX
KYpPCOB.

B cBs3u ¢ ykazanHbM, y KiieHTa MOTYT BO3HUKHYTh YOBITKH, pa3Mep KOTOPhIX HE OIPaHUYCH U HE MOXET
OBITH 71O KOHIIA OIEHEH Ha MOMEHT 3aKJIOUEHUS COOTBETCTBYIOIICH CHeNKku BBHIY OTCYTCTBHUSI CBEICHHM O
JIBIDKEHUU BaTIOTHO-OOMEHHBIX KYPCOB.

Puck penatpuanum J1eHeKHBIX CPeACTB - PUCK (DMHAHCOBBIX MOTEPH CO CTOPOHKI KitneHTa, cBsA3aHHbIH ¢
penatpuanueit neHexHsix cpencts Knuenra.

Penarpuanuss  A€HEXHBIX  CPEICTB  MHOCTPAHHBIX  HMHBECTOPOB  OCYIIECTBISIETCS B IMOPSJIKE,
NPEeAyCMOTPEHHOM POCCHMCKHAM 3aKOHOJATEIbCTBOM, HO HE CYLIECTBYET HMKAKHX TapaHTHH, 4yTo He OyayT
BBEICHBl OrpaHMYCHHs JMOO 3ampeThl Ha TaKyl penarpuanuioo, Jubo OyaeT H3MEHEH TMOpsIOoK ee
ocymectBieHns. ClieICTBUEM YKa3aHHBIX OOCTOATENLCTB MOTYT CTaTh YOBITKM KIMEHTOB, Ha KOTOPBIX 3TH
OrpaHUYEHHSI WK 3apPeThl OYAyT pacrpoCTPaHSITHCS.

Puck nHdpacTpyKTyphl (PMHAHCOBBIX PBIHKOB - PUCK (DMHAHCOBBIX MOTEPHh CO CTOPOHBI Kimenrta,
CBSI3aHHBIH C HEJIOCTATOYHO BBICOKMM YPOBHEM Pa3BUTHSI HHOPACTPYKTYPbI GUHAHCOBBIX PHIHKOB.

Poccmiickoe 3aKOHONATENBCTBO TMpeAycMaTpUBaeT BO3MOXHOCTH OOpamieHus I[eHHbIX OyMar B
0e310KkyMeHTapHOU (hopMe, IIpaBa Ha KOTOPbIe (GPUKCUPYIOTCS B BHE JICKTPOHHOM 3amuck Ha cuetax «JIEI1O»
B aeno3utapun. IIpm ocymectBiaennu toproB B Toprosoit cucreme (TC) mepexon mpaB Ha IEHHBIE Oymaru
(bukcupyercss YIOJTHOMOYCHHBIM JETIO3UTApHEM. 3aKIIIOUYCHHE CIENIOK C IICHHBIMU OyMaraMu M pacdeThl IO
HUM OCYIIECTBIISIFOTCS pa3IMYHbIMU TonpazaencHusMu 1TC W yINOJHOMOYCHHBIM neno3utapuem TC B



COOTBCTCTBUU C HNPCAYCMOTPCHHBIMU [JId 3TOr0 mHIpoucaypamu. Kak m Bce wmHBIC CHUCTCMBI, TCXHHYCCKUC
cpeacTtBa U CHUCTEMbI, UCTIOJIB3YEMBIC IJId (1)I/IKC3HI/II/I IpaB Ha ICHHBIC 6YMaI‘I/I, JJI 3aKJIIFOUYCHUSA CHCIIOK C
ICHHBIMHA 6yMaI‘aMI/I U OCYHICCTBJICHUSA PACUCTOB I10 HHUM, MTOABCPKCHLI cOosiM M omuOKaM B paGOTC.
Opl" aHu3alluu, YIIOJIHOMOYCHHBIC COOTBCTCTBYIOIIIMMHU peryivupyronumn opranaMmu npeaAOCTaBIATh
YyacTHUKaM TOProB AOCTYIl K YKa3aHHBIM CHUCTEMaM, COKpallaloT B COOTBETCTBYIOIIUX OOIrOBOpax C
V4yacTHHKaMH CBOIO OTBETCTBEHHOCTH I10 JaHHOMY BUAY PUCKA, IIOOTOMY Kauent o6naz[aeT OrpaHUYCHHBIMHA
BO3MOKHOCTAMH 110 BOSMCIICHHUIO Y6BITKOB, BBI3BAHHBIX TAKUMHU OOCTOSITEIIHLCTBAMH.

Puck 0aHKOBCKO#l cHMCTEMBbI - PHCK (DMHAHCOBBIX IIOTEPh CO CTOPOHBI KiiMeHTa, CBS3aHHBIA C
HECBOEBPEMEHHBIM UCIIOJIHCHUEM H/MJIH HEHCTIOTHEHUEM TUIaTexkel mo omepanusam KireHra.

Pacuersr CTopoH Mexay coOOH, a TakKe ¢ APYTMMH CyObEKTaMH IPaBOOTHOLICHUH, BOSHUKAIOLINE B
pamkax wucmoimHeHus monoxkeHuil Cormamenns ocymecTBisitoTes udepe3 Pacuernyro I[lamaty TC, Oankm-
KoppecnoHAeHTsl baHka u obcmyxuBatomme OaHku KimeHTa, WMHbIE KPETUTHBIC YUPEXKICHHS, SBISIOLIHECS
3JIEeMEHTaMH JIEHEKHBIX PACUETHBIX CHUCTEM, a TaK)K€ MOCPEACTBOM PacHeTHO-OMEPAIMOHHBIX MOApPa3IeNeHui
Llentpansaoro banka P® (PKLI, OIIEPY), kotopsie MoryT OBITH 3a1eiicTBOBaHbI B pamkax Cornamenus. Kak
pe3ynbTaT, BO3HMKAET PUCK HECBOEBPEMEHHOTO HCIOJIHEHUS W/WIM HEUCTIONHEHHS IUIATe)KEH, 4TO MOXKET
MPUBECTU KaK K YBEIMYEHHUIO CPOKOB PACUETOB, TaK M K BO3MOKHOW MOTEepe JACHEKHBIX CYMM, SIBIISIOIINXCS
00BEKTaMH TaKUX IIaTeKEH.

Puck ucnosb3oBanus nHpopManun HAa (GUHAHCOBBIX PBIHKAX - PUCK (PUHAHCOBBIX IMOTEPH CO
cTopoHbI KitmeHTa, CBS3aHHBIN ¢ UCTIONB30BaHNEM KOPIOPATUBHON MHPOpPMAINY Ha (PHHAHCOBBIX PHIHKAX.

Wndopmarnust, ucnonszyemas bankom npu okasanuu ycinyr Kimenram, moctynaeT U3 3aciyKHBaIOIINX
JOBEpHs HCTOYHHUKOB, OJHAKO bBaHK He MOXXET HECTH OTBETCTBEHHOCTh 3a TOYHOCTb M JOCTOBEPHOCTH
noiayyaemord nHpopmauuu. CrenoBaTenbHO, CYHIECTBYET PHCK IOJYyYEHHs HEIOCTOBEPHOH WH(OpMAInH,
UCIIOJIb30BaHUE KOTOPOW MOXKET MPUBECTH K HApYyILEHHIO HHTEpecoB CTOPOH.

s KiueHToB, He sBIsitoIUXCcs pe3uaeHtamMu PD, HEOOXOAMMO yYHUTBHIBATh Pa3jiMyUe CTAaHAAPTOB U
MOJXOJIOB B TOJATOTOBKE M TNPEJOCTaBICHUM HH(OpMAIMU, HUCIOJIb3yeMbix B Poccuiickori ®exeparyu u
NPHUHATHIX 3a €€ MpelaeiaMu. Tak, POCCUHCKHE CTaHAApPThl W MPUHIMIIBI OYXTaJTePCKOro ydyeTa CHIIbHO
OTJIMYAIOTCS OT MEXJIYHApOJHbIX, YTO 3aTPyAHSET BO3MOXKHOCTh aJICKBAaTHOM OIIEHKM PE3YIbTAaTOB
JEATCILHOCTH U aKTUBOB SMHUTCHTOB.

CTOpOHBI JOIKHBI OCO3HABATh, YTO HE00XO0IUMAast UM HH(POPMAIIUS MOXKET TIOCTYIATh C OTpeIeIeHHBIMH
3aJepKKaMM, YTO MOXKET MPHUBECTH K Oasupyromencss Ha Takod HHGpOpPMaluu HENpaBUIBHOM OICHKE
00CTOSATENBCTB MO0 K HEBO3MOXKHOCTH HMX OLIGHKM BBUAY Takoil 3aiepKKu. Bo3MOXXHBI H3MeEHEHHus
NPEIOCTaBICHHONW paHee MH(OpMAlMHU, €€ MEPEecCMOTP U YTOYHEHHE, YTO MOXKET NMPHUBECTH K BBIHYXICHHON
nepeoueHke CTOpoHaMHu 0OCTOSATENBCTB, OLIEHKA KOTOPBIX 0a3upoBaliach Ha TAKOH HHPOPMAIIH.

Puck HHBECTHIMOHHBIX OTPAHUYEHM - pUCK (UHAHCOBBIX MTOTEPb CO CTOPOHBI KiMeHTa, CBI3aHHBIH
C OrpaHMYEHUSIMH B OOpaIIEHNH [IEHHBIX OyMar.

B Poccuiickoit denepani CyIIeCTBYIOT YCTaHOBJICHHBIE IEHCTBYIOIIUM 3aKOHOJIATENbCTBOM, JHOO
BHYTPEHHHMH JOKYMEHTaMH 3MHUTEHTOB IHEHHBIX OymMar WHBECTHIIMOHHBIE OTPAaHWYECHHSA, HAIPaBJICHHBIE Ha
noJiiepKaHre KOHKYPEHIMH (OrpaHUYEeHHWE MOHOIIOJMCTHYECKON NEeATeNbHOCTH), 3allUTy TMpaB OTAEIbHBIX
KaTerOpuil MHBECTOPOB U YCTAHOBJIEHUE KOHTPOJISI 3a WHOCTPAHHBIM YYAacTHEM B KallUTaje POCCUICKUX
KOMIIaHWi, JTM0O0 B 0OIIEM pa3Mepe I0JIOBbIX 005A3aTeNbCTB ONPEACICHHBIX SMUTCHTOB. Takue OrpaHUYCHHS
MOTYT HPEICTABIATh COOOM Kak TBEpAbIC 3alpeThl, TAK M HEOOXOANMOCTh OCYLIECTBICHUS YIS MPEOTOICHUS
TaKuX OTpaHUYEHHN ONpeeSICHHBIX MPOLEAYP W/IITH MOMyYeHUsI COOTBETCTBYIOIINX pasperueHuii. [Ipumepamu
TaKUX OTPaHUYEHUH MOTYT CIIyKUTh YCTaHOBJIEHHbIE OTPAHUYEHHS T0JIM HHOCTPAHHOTO KaluTala B yCTABHOM
KalyuTale HEKOTOPBIX POCCUICKMX KOMIIAHMH M CBSI3aHHBIE C 3THUM MPOLEAYPHl IMOJYYEHHUS pa3pelieHus



(De;[epaﬂbﬂoﬁ KOMHCCHHU IO PBIHKY HCHHBIX 6YMal" JJIs1 3aKJIIFOUYCHU S Ka)K,Z[OfI CACJIKK IIO HpI/IO6peTeHI/IIO
HWHOCTPAHHBIMU MHBECCTOPAMHU aKHI/Iﬁ TaKHX SMUTCHTOB.

Kimuenty HeoOXomuMo B CBOMX JICWCTBUSX YYUTHIBATH BO3MOXKHOCTH CYIICCTBOBAHHUS TaKHX
orpannucHuii, a bank Oymer mHpopmuponaTh KimeHTa 000 BCEX U3BECTHBIX €My OTPAHUYCHHSX, KOTOPHIC
MOTYT TPUBECTH K HEOIArompusATHBIM mocieacTBusM it CtopoH. K TakuM moCiencTBUSM MOKHO OTHECTH
OTKa3 B IPU3HAHUH 32 Ipro0OpeTarTeneM HeHHBIX Oymar, HapyIINBIINM TaKie OTPaHWYEHHs, CTaTyca BIaJelbia
[EHHBIX OyMar co BCeMH MPHUCYIIMMH 3TOMY CTaTyCy TMOJHOMOYHMSMH, a TakXKe NMPHU3HAHWE 3aKITFOUYEHHBIX
CHENOK HEJNEeHCTBUTENBHBIMA W NMPUMEHEHHE TOCIEICTBUI TaKOTO MPHU3HAHWS (KaK MpPaBUiIO, BYCTOPOHHHIA
BO3BpAT BCETO MOIy4EHHOTO IO CIEIKE).

Puck munopurapHoro KiueHTa - puck (UHAHCOBBIX TOTEPh CO CTOPOHBI KilMeHTa, CBS3aHHBIN C
JIOCTATOYHO CITa00M 3alUIIeHHOCTRI0 KiTieHTa, MMeronero He3HaYuTeIbHBIA TTaKeT IIEHHBIX OyMar SMHTEHTA.

[IpaBa BiajeNbLIeB LIECHHBIX OyMar PeryJMpylOTCS HOPMaMH JCHUCTBYIOIIErO 3aKOHOJAATeNnbcTBa PO,
YUPEIUTENbHBIMA JOKYMEHTAMH SMHUTEHTOB U MPOCIIEKTaMH 3MUCCHH OTpE/ICICHHBIX BHUJIOB IICHHBIX OyMar.
Ho 3akpemnneHHble B TEpPEUMCIICHHBIX BBIINIE JOKYMEHTaX IpaBa MOTYT OBITh OTpPaHUYEHHBIMH, YTO HE
MO3BOJISICT BIIAJAEblIaM IIEHHBIX OyMmar o0yiafaTh BCEH MOJHOTOW MH(OPMAIMH O COCTOSHUM SMHUTEHTOB, O
BJIaJieNIblaxX [eHHBIX OyMar u WHOW MH(opMalmel, KoTopas Moria Obl ObITh WHTepecHa KnmeHTy mist uenei
WHBECTUIIMOHHON JIESTETHHOCTH, JINOO IS 1IeTiel OCYIIECTBICHHS CBOMX MpaB, KaK Biajelblia eHHBIX OyMar.
WHTepecbl MEHBUIMHCTBA BIIAAETBLEB LEHHBIX OyMar akIUOHEPHBIX OOIIECTB MPAKTUYECKU 3aIIMIICHBI
JOCTaTOYHO c1ado M UMM 4acTo npeHeOperarT. Benrnka aBTOHOMHOCTD HCHOJIHUTENBHBIX OPraHOB SMHUTEHTOB
U BO3MOXHOCTb MX KOHTPOJSI CO CTOPOHBI BJIAAEbLIEB LIEHHBIX OyMar OrpaHM4YeHa, MOCIEIHHE 4YacTo He
TOJIBKO HHMKAaK HE KOHTPOJIMPYIOT PELICHUS HCIOJHHUTEIbHBIX OpPraHOB SMHUTEHTOB, HO OBIBAIOT C1abo
OCBEJIOMJICHBI O TaKHX pelIeHusX. KiMeHT H0oJKeH yunThIBaTh U3JI0’KEHHbIE BBIILIE 00CTOSATEILCTBA, YTOOB! HE
JOIyCTUTh YIIEMJICHUS! CBOMX IpaB JHOO, MO KpailHeH Mepe, COKpaTUTh MX BO3MOXKHBIE HEOJIArONpHUSITHbIE
TOCIIE/ICTBUSI.

Puck JMKBHMIHOCTHM - PHCK, CBS3aHHBII C BO3MOXKHOCTHIO TIOTEph NpH peanu3anud OHUHAHCOBBIX
AKTHBOB M3-3a U3MEHEHHUS OLIEHKH €€ KaueCTBa.

JIMKBUAHOCTH PHIHKA LIEHHBIX OyMar orpaHu4eHa, U, CJIeZIOBATEIbHO, MOXKET CO3/IaThCsl CUTYAIUs, KOTaa
HEBO3MOXXHO OyJieT HCIONHHUTh cooTBercTBytomee [lopydenne KimeHTa B mMoimHOM oObeMe WM Jaxke
yactuuHo. TakuMm o00pa3oMm, HE Bce OCylIecTBIeHHble KIMEHTOM WHBECTUIMH MOTYT OBITH JIETKO
JMKBUIMPOBaHbI (IpoJaHbl B HEOOXOANMOM 00bEME U B Pa3yMHO HEOOXOAWMBIE CPOKH Oe3 MOTeph B IIEHE) U
UX OLIEHKa MOXeT ObITh 3arpyaHeHa. Kpome Toro, Beioop Knmentom toro wim nHoro tuna Ilopydenus n/mim
JIpyrux e€ 2JIeMEHTOB YBEJIMYMBACT OJHU PUCKU U YMEHBLIAET JIpyrue (HampuMep, BHIOOP JTMMUTHPOBAHHOTO
[lopy4eHus: yBenuMuMBaeT PUCK €ro HEUCIOIHEHHS B CBSI3U C BO3MOXKHBIMU HEOJAronpHsITHBIMUA N3MEHEHUSIMU
KOHBIOHKTYPBI PBIHKA, HO IIPU 3TOM OTPaHUYMBAET LIEHOBON PUCK).

OnepaunoHHbIl PHCK - PUCK NPAMBIX WJIM KOCBEHHBIX IOTEPh IO MNPUYMHE HEHCIPABHOCTEH
WHQOPMAITMOHHBIX, JJEKTPHYSCKHX W HMHBIX CHUCTEM, WM W3-32 OIMUOOK, CBSA3aHHBIX C HECOBEPIICHCTBOM
UHQPaACTPYKTYpHl PHIHKA, B TOM YHCJIE, TEXHOJOTUH MPOBEACHUS OIEPAIMid, IPOLEAYp YIpaBIEHHS, ydeTa U
KOHTPOJIS, WM M3-3a jaelicTBuid (Oe3aeiicTBus) iepcoHana. B ocoOyro rpymiy onepanuoHHBIX PUCKOB MOXHO
BBIJICJIUTH NHPOPMAITMOHHBIE PUCKH, KOTOPBIE B MOCIIeIHEE BPeMsI IPUOOPETAI0T 0CO0YI0 OCTPOTY U BKITIOYAIOT
B ce0sI COCTABISIONINE TEXHUIECKOTO, TEXHOJIOTHIECKOTO M KaJ[pOBOTO PHUCKOB.

Pabora OonpImMHCTBA TPamAUIHUOHHBIX (C HEMOCPEIACTBEHHBIM KOHTAKTOM MEXAY TMPOJABIOM H
MOKYTIATeJIeM) W JJIGKTPOHHBIX  CPEICTB  OCYIIECTBICHHS OWPIKEBOH  TOPTOBIHM  MOIIEPKUBACTCS
BEIUMCITUTEIBHBIMU  (KOMITBIOTEPHBIMK) CHUCTEMaMH PAacCBUIKM TPUKAa30B, WX WCIOJIHCHHUS, CBEPKH,
PETUCTpallud U pacydeToB Mo omepanusM. Kak U Bce TEXHMUYECKHE CPEICTBA U CUCTEMBbl, OHU MOJBEP>KCHBI
BPEMEHHBIM c0OsSM U ommbKkaM B pabote. BosamoxkHocTr KireHTa B I1aHe BO3MEIICHUS HEKOTOPHIX YOBITKOB
MOTYT TIONAJaTh MOJ[ OTPAaHUYCHUS OTBETCTBCHHOCTH, HallaragMbIe MPOAABIIAMU TaKUX CHCTEM, OWpKamH,



pacyYeTHBIMM TIajaTaMd W/WIM KOMITAaHUSIMH, SIBIISTIONUMHUCS MX 4YICHAMHU. Takwe OrpaHUuYEHUS MOTYT
Pa3HUTKCS, TIOATOMY 3a BCel moapoOHOoW mH(opMalueit B naHHOW cBs3u KiHMeHTy cieayeT oOpaiiarbes B TS
KOHKPETHBIC KOMITAaHUY, Yepe3 KOTOPhIE OH padoTaeT.

KpeauTHbiii pHCK - pUCK BO3HUKHOBeHHs Yy KimeHTa YOBITKOB BCJCICTBUE HEHCIIOIHCHUS,
HECBOCBPEMEHHOT'O JIN0O HETOJIHOTO UCIIONIHCHUS (BKIJIOUYAsh HEIUIATEKECIOCOOHOCTh WIM HECOCTOSTEIBHOCTh
KOHTPAareHTa/SMUTEHTa/HHOE) IPYTOi CTOPOHOW CBOHMX 00S3aTENBCTB B COOTBETCTBUH C YCIOBUSAMH CIETKH.

B ykazanHnoii cutyarnun KimmeHT cMOXeT MpUHYAUTEIbHO HCTpeboBaTh ucnonHeHne mo Caenke, OJHaKo, 3TO
MoTpedyeT JOTIOTHUTENFHBIX BPEMEHHBIX W (DMHAHCOBBIX 3aTpar.

IIpoueHTHBIH PHUCK MJIM PHUCK NPOUEHTHON CTABKM — pPHUCK (BO3MOXXHOCTH) BO3HHKHOBEHHS
(hrHAHCOBBIX MOTEPD (YOBITKOB) M3-3a HEOIATONPUATHHIX U3MEHEHUH MPOIICHTHBIX CTAaBOK. [IporieHTHEII prck
MOJKET OBITh O0YCIIOBIIEH HECOBIAICHUEM CPOKOB BOCTpeOOBaHMS (TTOTalIeHus) TpeOOBaHUil 1 00s3aTeNbCTB, a
TaK¥XKeE HeOILHHaKOBOﬁ CTCICHBIO USMCHCHHA NPOUCHTHLIX CTABOK I10 Tpe6OBaHI/IHM # 00s13aTENILCTBAM.

Puck ymymeHHoii (UHAHCOBOH BBITOAbI — pPHCK HACTYIJIEHUS KOCBEHHOrO (1I0OOYHOrO)
¢uHaHCcOBOTO ylIepOa (HemosyyeHHas: MPUOBUIB) B pe3yibTaTe HeocyliecTBieHus CHENKH WU OCTaHOBKU
XO3s5IIICTBEHHOM JiesTeNnbHOCTH (KOHTpareHTa o Crenke, smutenTa, 1C, nHoe).

Puck mnpoBeneHusi 3JIEKTPOHHBIX ONepaluil - pPUCK TOTEPb, BO3HUKAIONIMX B CBI3H C
HCIIOJIB30BAaHUEM KOHKPETHOM 3JIEKTPOHHON TOPrOBOM CUCTEMBI.

Omnepaunu (CAEIKH), MPOU3BOIUMBIE Yepe3 Ty WIM HHYI 3JEKTPOHHYIO TOPIOBYIO CHUCTEMY, MOTYT
OTIMYATHCA HE TOJIBKO OT ONepalyid, OCYILECTBISEMBIX TPAAWLHOHHBIMH MeToJaMH (T.e. NPHU HAINYUHU
HETOCPEACTBEHHOT0 KOHTAKTa MEXy IPOJaBLOM M mokynateneMm, Kinrentom n bankoM), HO U OT onepanuid,
MIPOM3BOAMMBIX UEPE3 IPYTHE NEKTPOHHBIE TOPrOBBIE CUCTEMEBI. B citydae ocymectsienus KimenToM tex uimu
MHBIX CJIICJIOK Yepe3 KaKyro-THM0O 3JIEKTPOHHYIO TOProByio cucreMy KimeHT Oyner moaBepraTbcs pUCKam,
CBSI3aHHBIM C pabOTOM TakoW CHUCTEMBI, BKJIIOYas €€ NMPOrpaMMHbIE M alapaTHble cpeicTBa. PesynbraTom
mo0oro cb6os B paboTe 3JIEKTPOHHOHW CHCTEMBI, MOXKET CTaTh HEKOPPEKTHOE BBIMOIHEHHE KaKHX-THOO
[Mopy4ennit Knuenrta unm nx HEBBIIOTHEHUE BOOOIIIE.

Puck ocyumiecTBiieHUs] 3JIeKTPOHHOTO TOKYMEHTO00OPOTA - PHCK, CBS3aHHBIH C BO3MOXKHOCTBIO
noTeph Mpu oOMeHe cooOmeHusMA Mexay bankom u KimeHTOM mMOCpencTBOM 3JEKTPOHHBIX (aiioB ¢
MCIIOJIb30BaHUEM CHUCTEM JJIEKTPOHHOM MOYTHI.

Hcnonp3oBanne HE3AIMMIIEHHBIX KAHATOB CBA3M TAKMX KaK JJIEKTPOHHAS MOYTa MOXKET NMPHUBECTH K
HECaHKLIMOHUPOBAHHOMY JIOCTYIYy TPETBUX JIMI K MOJy4aeMol/nepenaBacMoii HH(POPMAalLiH, B CBSI3U C YeM,
peXrUM KOH(QUAESHIMATIBHOCTH IepeaaBaeMoii/monydaeMoil MHpopManuu MoXeT ObITb HapyuieH. JlaHHbIe
00CTOSITENLCTBA MOTYT HPUBECTH K BO3HMKHOBEHHMIO Y KimeHTa yOBITKOB, CBSI3aHHBIX C HENPaBOMEPHBIM
UCIIOJIb30BaHUEM TPETHbUMH JIMIaMU TojdydeHHOH wuH(popMmammu o Crenkax, mpoBoguMbIX KimeHtoMm
orepauusix U cBeaeHuil o Kimenre/ero aktusax.

Puck B3uMaHHS KOMHMCCHOHHBIX WM JAPYIrUX cOOPOB - pHCK (UHAHCOBBIX MOTEPh CO CTOPOHBI
Knmenra, cBSI3aHHBIN ¢ MMOJTHON WIJIM YaCTUIHOW HEOCBEAOMIICHHOCTHIO KimmeHTa 00 m3mepikKax, CBSI3aHHBIX C
ocylecTBIeHneM onepanuii ¢ MHcTpyMeHTamMu (PMHAHCOBOTO PHIHKA.

HepezI Ha4daJIOM IMPOBCACHUA TEX UJIU MHBIX onepalmﬁ Kiment JOJDKCH IMPUHATH BCC HeO6XOZII/IMBIe MEPLbI
JUTSL TIONTyYCHHUST YETKOTO TPEJICTaBICHHs 000 BCEX KOMUCCHOHHBIX U HHBIX cOOpax, KOTOpBIE OYAyT B3UMATHCS
¢ KimmenTa. Pasmepsl Takux cOOpOB MOTYT BEIUMTATHCS M3 YHCTOH MpuObIIM KimeHnTta (mpy HATAIUH TaKOBOK)
WIN YBEJINIHBAThH pacxo/ sl Kimenra.



Puck HeqoCTH:KEeHMS WHBECTHIHOHHBIX IeJiell - pUCK IOTeph, BO3HHUKAIOIIUX B CBI3U C
HepocTmkeHrneM KimeHToM CBOMX MHBECTUIIMOHHBIX IICJICH.

Her HuKkakoii rapaHTHH B TOM, YTO COXpPAHCHHEC W YBEJIHUYCHHE KaluTala, KOToporo KiMeHT XxoueT
JMOOUTHCS, OyaeT JOCTUTHYTO. KITHEHT MOYKET TOTEepATh YacTh MM BECh KAlUTAall, BIOKCHHBIH B OMPECICHHBIC
OduHaHCOBbIC aKTHUBBL. KJIMEHT MONHOCTHIO OTAaeT cebe OTYET O PHCKAX MO CMBICIY HACTOSIIErO MyHKTA,
CaMOCTOSITEIILHO OCYIIECTRISACT BHIOOp TuMa [lopydenuit Ha coBepiieHne clienok ¢ OUHAHCOBBIMU aKTUBAMH U
WX TIapaMeTPOB, HAWITYUIIUM 00pa30M OTBEUAIOIINX €T0 MEISIM U 3a]lauaM HHBECTUPOBAHHMS, U CAMOCTOSATECILHO
HEeCeT OTBETCTBEHHOCTH 3a CBOI BBIOOP.

Pucku, cBsizaHHbIe ¢ AelicTBUsIMU/Oe3/1elicTBUEM TPETHUX JIMI - GPYHKIIMOHUPOBaHNE (PHHAHCOBBIX
PBIHKOB TIPEIOJaraeT NeATeNbHOCTh psifa Mpo(deCCHOHANBHBIX yYYaCTHUKOB PBHIHKA IEHHBIX OyMar W WHBIX
IOpPUINYECKUX JIML, SIBISIIONIMXCS TPETbUMM JIMLIAMHA [0 OTHOLIEHHWIO K baHKy, OJHAaKo, HUCIOJHEHUE
o0s3aTenbcTB 10 ClelikaM B HEKOTOPBIX CIIy4asX MOXET OBITh HEBO3MOXKHO 0€3 OCYIIECTBICHHS TaKUMH
TPETHUMH JIULIAMH OTIPEICIICHHBIX IOPUAMYECKUX U (PaKTHUCCKUX JICHCTBUI (HampuMmep, AeHCcTBHS/Oe31eHCTBUS
banka Poccum, permcrparopoB, A€NO3UTapueB, HMHBIX JHI). B yKa3aHHBIX cllydasx CyIIECTBYEeT pPHCK
HEBO3MOKHOCTH CBOEBPEMEHHOTO HCITOTHEHUS 0053aTesbeTB 1Mo Clienkam.

Puck cosepmiennss Cresiok, MPUBOASIINX K HEMOKPBITON MO3MIMHU - B Pe3yibTaTe COBEPIICHUS
Crenok, MPUBOISAMIMX K HEMNOKPBITOW TO3WIMH MPOMCXOAMT YBEIMYCHHE Pa3MEpPOB BHIIICTICPEUUCICHHBIX
PHCKOB 3a CYET TOro, YTO BEJMYMHA IPUBJICYCHHBIX CPEACTB (ACHEKHBIX CPEICTB W/WIM LEHHBIX Oymar),
npeBblaeT coOCTBeHHBIE cpeacTBa Knmenrta u npu HeOmaronpustTHoM A KineHTa n3MeHeHHH PBIHOYHBIX
1eH 00BEeM IOTEPb MOXKET CPABHATHCS WM Ja)e MPEBBICUTH pa3Mep CPEACTB, MPUHUMAEMBIX U pacdera
YPoBHs Map>KH, YTO IPUBOAUT K IOTEPE YacTH WK BeeX cpeAcTB (akTuBoB) Knnenra. Takxe npu coBepuieHUN
Kmnenrom Cphenok, NOpUBOAAIIMX K HEHNOKPBHITOM NO3uIuM, Yy KiMeHTa BO3HHKAOT —ClEAYIOIINe
JOTIOJTHUTENbHBIC BUIBI PUCKOB!

Puck HemcnoaHEeHUS WM YaCTUYHOTO MCIIOJTHCHMS HopyquI/m Ha COBCPIICHUC C)Z[eJ'IOK, IMPUBOAIINX K
HeHOKpLITOﬁ MOo3uu 1o YCMOTPECHUIO banxa.

Cogepmiass Caenky, NpUBOJSILYIO K HEMOKPHITOW NO3UIMM, KIIMEHT HeceT pUCK yBeTWYEHHs LEH Ha
LeHHble Oymary, nepenanubie Kinnenty. Kinuent o0s3aH BepHYTh LieHHbIE OymMaru HE3aBUCHUMO OT W3MEHEHUS
UX CTOUMOCTH. [IpH 3TOM Tekymias pplHOYHAsE CTOMMOCTh IIEHHBIX OyMar MOXET 3HauUTEIbHO MPEBBICHTh HX
CTOUMOCTH IIPH NIEPBOHAYATIBHON TIPOJAXKE.

Cosepmmasi Crenky, TpHUBOJSNIYI0 K HEMOKPHITOW TO3WIMH, KIMEHT HeceT IEHOBOM PHCK Kak II0
aKTUBaM, MPHOOpPETEHHBIM Ha COOCTBEHHBIE CPEJCTBA, TaK M 10 aKTHUBaM, SIBISIONIMMCS oOOecrieueHHeM
oOs3arenscTB Kimenta mnepen bankom. Takum o0pa3om, BeTMYMHA AaKTHBOB, IMOIBEPTaIOMIMXCS PHUCKY
HeOJIaronpusTHOrO U3MEHEHHsI IIeHBI, OOJIbIIe, HeXeNnr Npu 00bdHON TOproBie. COOTBETCTBEHHO U YOBITKH
MOTYT HACTYIHTh B OOJBLIMX pa3Mepax M0 CPaBHEHMIO C TOPrOBIEH TONBKO C MCIOJIb30BaHUEM COOCTBEHHBIX
cpeacts Knuenra.

KimenT o0si3yercs moanep:KuBaTh JOCTATOYHBIH YPOBEHb OOECIICUCHHS CBOUX OOS3aTENILCTB IMEpe
bankoM, 4YTO B ONpENCNEHHBIX YCIOBUSX MOXKET TIOBJI€Yh HEOOXOAMMOCTh 3aKIIOYCHHUS CIEIOK
MOKYTIKH/TIPOJIAYKH BHE 3aBHCHMOCTH OT TEKYIIETO COCTOSIHUS PHIHOYHBIX IIGH M TEM CaMbIM pEaH3aIluio
PUCKOB TMOTEpU J[AOXO0Ja, PHUCKAa MOTEPU HHBECTHPYEMBIX CPEACTB WM PHUCK MOTEPh, MPEBBIIIAOIINX
WHBECTUPYEMYIO CYMMY.

IIpn nebGnarompustHOM s KnneHTa ABMKEHWH TEH AU MOAAEpXKaHHS YPOBHS MapXd B CIydasx,
MPEeIyCMOTPEHHBIX BHYTpEHHUMH AoKyMeHTamu banka, [losumus Knuenta moxer OBITh NMPHHYAUTEIHHO
JUKBUIMPOBAHA, YTO MOXET MPUBECTH K pealln3allii pPHCKa MOTEPH I0XO0/a, PHCKa MOTEPH MHBECTHPYEMBIX
CPEJICTB WIIN PUCKA TIOTEPh, MPEBHIIIAIONINX HHBECTHPYEMYIO CYMMY.



Puck coBepuienus onepauuii Ha Cpo4HOM PbIHKE - PUCK, CBSI3aHHBIH ¢ BO3MOKHOCTBIO TIOTEPh MPU
COBEPILEHHUH CIIENIOK ¢ HHCTpyMeHTaMu CpovHOTo phIHKA ((PBIOYEPCHI U OMIIMOHBI).

HpI/I COBCPUICHHHU CACIIOK HAa CPOYHOM PBIHKE Knuent JOJIKCH UMCTh B BUY CIICAYIOLICC:

Pacuernpie u Knupunroesie I[lamatei TOpProBbIX CHCTEM MNPOU3BOIAT €KEAHCBHOE HMCUMCICHUE
BapUaIlMOHHON Map>KU B COOTBETCTBHH C KOTUPOBAIBHBIMY IICHAMH, YCTaHABJIMBAEMBIMH 10 UTOT'aM TOProB. B
CBSI3U C 3TUM, KIIMEHT MOXKET B CPaBHUTEIHHO KOPOTKHUH MEPUO]] BPEMEHH IMOTEPSTh BCE CBOU CPEJICTBA,
JICTIOHUPOBaHHbIE B BWjE rapaHTHiHOTO obecmedyeHus. C Apyrod CTOPOHBI, IS TOJJICPKAHUS TMO3UIUU
KimeHta OT HEero MoXeT MOTpeOOBaThCs BHECTH CPEICTBA HA MOKPBITHE TMOTEPh MO BAPHALIMOHHOW Mapike
3HAYUTEIILHOTO pa3Mepa U B KOpoTkui cpok. Ecnu KimeHT He cMOKeT BHECTH 3TH JIOMOTHUTEIBHBIC CPECTBA
B YCTaHOBJICHHBIN CPOK, mo3uius KimeHTa MoXeT ObITh MPUHYIUTEIHHO 3aKPhITa ¢ YOBITKOM, U KineHt Oyzaer
OTBETCTBEHHBIM 32 JTIF000i1 00pa30BaBIIHIACS B PE3YIbTATE 3TOTO A(HUITUT CPENICTB.

HpI/I OIPEACICHHBIX CJIOKUBHIUXCA Ha PBIHKEC YCIOBHAX MOXKET CTaTb 3aTPYAHUTCILHBIM HIIN
HEBO3MOXHBIM 3aKpbITUE OTKPBITOW mo3uuuu KiueHta. 9To MOXET NPOU30MTH, HAmpHUMEp, KOTJa B CHITY
OBICTPOrO ABMKEHUS LIEH TOPTH OyAyT NPUOCTAHOBJICHBI MM OTPAHUYEHBI.

[TopyueHusi, HampaBieHHbIE Ha OrpaHuueHHe yObITka KimeHta, HeoOs3aTenbHO OrpaHHYaT YOBITKH
Knmnenra no mpeamomnaraeMoro ypoBHS, TaK KaK B CJIOXMBLICHCS Ha PBIHKE CHUTYallMM MOXET OKa3aTbCs
HEBO3MOJKHBIM HCIIOJIHUTE Takoe [lopydeHue mo oroBopeHHO# LeHe.

HaCTOﬂHlI/IM bank npeaynpexaact KJII/IGHTa, 4YTO B ONPCACIICHHBIX CilIydadX B HCIAX MHUHHUMHU3AIUN
prCKa HEUCIIOJIHECHUA 00s13aTeNbCTB Y4aCTHUKaMHU 6Hp)l(6BOI>i TOPIoBJIM U UX KIIMECHTAMM:

- ToproBasi cuctema uMeeT NPaBO MPUHYJUTEIHHO 3aKpPBHITh IMO3UIMH yYACTHHKOB W nXx KIiMeHTOB,
MIPUOCTAHOBUTH WITH OIPAHUYUTH TOPTH;

- bank umeeT npaBo NPUHYIUTENHHO 3aKPHITh MTO3UINH KITeHTa 1 eT0 KIIMEHTOB;

- bank umeer npaBo aate [lopyuenne Toprosoii cucteMe Ha MPUHYIUTENBHOE 3aKPBITHE TTO3UIHI CBOMX
Kinnentos.

ITpu sTrom KnmeHT MOXeT HelomosyduTh NpuoObUIb, JINOO MOHECTH YObITKH. B 3TOM cinyuae bank He
KoMIieHcupyeT KineHTy HeononyueHHy 0 NpuObLiIb, JINOO YOBITOK.

Hacrosmum bank oOpamaer BHumanue KimeHta Ha TO, YTO KOTUPOBKHM Ha PBIHKE (BbIOUEPCHBIX U
OILMOHHBIX KOHTPAKTOB MOTYT 3HAYMTEJILHO M3MEHSTHCS KaK B TEUEHUE JHS, TaK U OT OJHOTO TOPrOBOTO
IHS K OpyroMmy. BBuay 3Toro, Bce CHOpHBIE BONPOCHI, BO3HUKAIOIIME NPH TOPTOBIIE (BIOUYEPCHBIMH U
ONIIMOHHBIMU KOHTPAKTaMH, CJIEYET peIIaTh HE3aMEATUTENBHO.

Taxke cuMtaeM HEOOXOJWMBIM OTMETHTH, YTO BCE BBINIECKA3aHHOE HE HMMEET IIeNbI0 3aCTaBHTh
KimenTa oTkazatbest OT OCYIIECTBIEHHS orepanuii Ha GUHAHCOBOM pbIHKE B PD, a nmuibs mpu3BaHO MOMOYB
KnuenTty moHSATH pHCKH 3TOTO BHAa OHW3HECa, OMPENENUTh WX MPHUEMIIEMOCTb, PEaNbHO OIICHUTH CBOH
(vuHaHCOBBIE TIEMM W BO3MOXXHOCTH W OTBETCTBEHHO TIOJIOMTH K pEIICHUIO BOMpoca O BBIOOpE
WHBECTULIMOHHOM CTpaTErnu.

Jlelc.ﬂapauml 0 pncxax, CBA3AaHHBLIX C UCITOJIB30BAHHUEM IICHHBIX 6yMar K.III/[eHTa B nHTepecax
Bbanka.

B cnydae cornacus Knmenra Ha mcnoib3oBaHme IEeHHBIX Oymar KimenTta bank AODKEH 3aKIIOYUTH C
KnuentoM  JoroBop, TMO3BOJISIIOIIMIA — Tako€  HCIOJAb30BAaHHE B COOTBETCTBUM C  JIEUCTBYIOLIUM
3aKOHOIaTeILCTBOM (HAIpUMED: TOTOBOP 3aitma mim gorosop PEITO).



HCHOJ’IBSy}I IOCHHBIC 6yMaI‘I/I Knuenra B cBOMX HUHTCpECax, Bank 00s13aH UCIOTHUTE Tpe6OBaHI/I€ 0
BO3BpPATC LCHHBIX 6yMar, HCIIOJIb3YEMBIX B €TO UHTEPECCAX, B CPOKU, MPEAYCMOTPCHHLIC JOTOBOPOM.

B CJiy4ae, €CJIM CIIMCOK JIMIL, UMCIOIUX IPaBO Ha MOJIYYECHUE OT SMUTEHTA WUJIN JINIA BBIAABIIETO ICHHBIC
6yMaFI/I, ACHCKHBIX CPEACTB, @ TAKKC HMHOI0 HMMYNICCTBA, OIPCACIACTCA B IICPUOJ HCIIOJIB30BAHUA ITUX
IOCHHBIX 6YMal" B MHTEpCCax BaHKa, Bbauk o0s3an nepeaarb K]'H/ICHTy CYMMBbI JCHCKHBIX CPEACTB, 4 TAKIKEC NHOC
HUMYIICCTBO, BBIIIAYCHHOC (nepeﬂaHHoe) OMHUTCHTOM HJIM JIMIIOM, BblJaBIIWUM IICHHBIC 6yMaFI/I, B TOM 4YUCJIC B
BUAC IUBUACHAOB U IIPOLUCHTOB MO TAKUM LEHHBIM 6yMaraM.

ObpamaeM BHMMaHHE Ha TO, YTO B CIy4yae COCTABICHHMS CIMCKA JIHI, OCYIIECTBISIOMIMX MpaBa IO
HEHHBIM OyMaraMm (MMEIOIIMX MpaBO Ha y4acTHe B 00IIeM cOOpaHWH BiaAesbleB LEHHBIX OyMmar, MMEIOLIHX
IPEUMYIIECTBEHHOE IPAaBO IPUOOPETeHUs IEHHBIX Oymar, U Ipyroe) B MEPHOJ UCIIOIb30BAHUS 3TUX LIEHHBIX
Oymar B nHTepecax banka, KimmeHT MoxeT OBITh He BKIIIOYEH B YKa3aHHBINA crucOK. Ecim ocymiecTienne mpas
1o ILeHHbIM Oymaram BakHO 1t KilmeHTa, OH MOXeT He MpPeOoCTaBIsTh baHKy IpaBO MCIOJB30BaTh CBOU
LIeHHble Oymaru B uHTepecax banka.

B cmyuae napymeHus baHkoM mopsjaka HWCIONB30BaHUS IeHHBIX Oymar KimeHrta, mocnemaHuii MOXKeT
obparutbess ¢ xanmoboit B LlenTtpanprbiii bank Poccuiickort ®enepanuu, SBISIONIMIACS TOCYAapCTBEHHBIM
pETYISTOPOM OTHOIIECHHH B cepe (PUHAHCOBOTO pPBIHKA WM B CAMOPETYIHPYEMYIO OPTaHH3alHIO, YJICHOM
KOTOpOH siBnAeTcs baHk.

I[eKJ’Iapalll/lﬂ 0 PUCKaAX, CBA3AHHBIX C 3AKJIIYECHUEM 10I0BOPOB, SIBJISAIOIIUXCH IPOU3BOAHBIMUA
(l)I/IHaHCOBLIMPl HHCTPYMEHTaAMU, 0a3MCHBIM aKTHBOM KOTOPBIX ABJAIOTCH HCHHbIC 6yMarn
HHOCTPAHHBIX SMUTEHTOB WJIK UHIACKCHI, PACCYUTAHHBIC 110 TAKUM HECHHBIM ﬁyMaraM.

Henbto Hactosimeit Jlexnapaunu sBiseTcsl IpenocTaBieHue oOmeid nHdopmanyuu o0 OCHOBHBIX PHCKax,
CBSI3aHHBIX C 3aKIIOYCHHEM JOTOBOPOB, SBIIOLUIMXCS HNPOM3BOAHBIMU (DMHAHCOBBIMH HHCTPYMEHTaMH,
0a3MCHBIM AaKTMBOM KOTODBIX SBIISIOTCS LI€HHbIE OyMard WHOCTPAaHHBIX OMHUTEHTOB WM HWHIEKCHI,
paccurTaHHbIE 110 TAKUM LIEHHBIM OyMaram (Jajiee - Ipou3BOAHbIE (PMHAHCOBBIE HHCTPYMEHTHI ¢ HHOCTPAHHBIM
0a3uCHBIM aKTHBOM). 3aKJIOYEHHE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHCKaMM, XapaKTepHBIMH JUIS BCEX
NPOM3BOJHBIX (MHAHCOBBIX WHCTPYMEHTOB, a Takke CIeNU(pUIECKUMH pPUCKaMH, OOYCIOBICHHBIMU
WHOCTPaHHBIM MPOUCXOXKJICHHEM 0a3UCHOTO aKTHBA.

Pucxu, CéA3aHHblE C npou3eodubmu ¢MHaHCOBblMll UHcmpymenmamu

JlanHble WMHCTPYMEHTHI MOAXOIAT He BceM Kimentam. bomee Toro, HEKOTOpBIE BHIBI MPOU3BOIHBIX
(hMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI € OONBIIMM YpPOBHEM pHCKa, 4YeM Jpyrue. Tak, NMpH TOKYIKe
OMIIMOHHOTO KOHTpaKkTa motepu KimeHTa He MPEBBICAT BENWYMHY YIUTAYEHHBIX MPEMHH, BO3HATPAXKICHUS U
pacxozoB, CBSI3aHHBIX C UX coBepiieHHeM. [Ipoaaka ONIIMOHHBIX KOHTPAKTOB ¢ TOUKHU 3peHHs pucka KineHra u
3aKIII0YeHHE (PHIOUEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB M CBOIN KOHTPAKTOB COMOCTABUMBI - IIPH
OTHOCUTENFHO HEOOJBIIMX HEONaronpusATHBIX KojeOaHMsIX IeH Ha pblHKe KIiMeHT mojBepraercsi pUCKY
3HAYUTENIbHBIX YOBITKOB, IPH 3TOM, B CIy4dae NPOJaKu (bIOUEPCHBIX U (OPBAPAHBIX KOHTPAKTOB M MPOJAXKH
OILMOHOB Ha MOKYINKY (OMIMOHOB «KOJU») HEOTPaHMYEHHBIX YOBITKOB. C y4ETOM 3TOr0, COBEPIIEHUE CAEIOK
M0 TPOAaXKe OIMIMOHHBIX KOHTPAKTOB U 3aKJII0YEHHE (PHIOUEPCHBIX M (OPBAPAHBIX KOHTPAKTOB MOXKET OBITH
PEKOMEHJIOBAHO  TOJILKO  ONBITHBIM ~ WHBECTOpaM,  OOJaJaroluM  3HAYUTENBHBIMA  (UHAHCOBBIMU
BO3MOKHOCTSMH U TIPAKTUYECKIMH 3HAHUSMHU B 00JIACTH MPUMEHEHNSI MHBECTULIMOHHBIX CTPaTEeTHH.

Hacrosimas gexnapaiys OTHOCHUTCS TaKXKe M K IIPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTaM, HAITPABICHHBIM
Ha CHIDKCHHE PHUCKOB JpYyruxX orepaiuii Ha ¢oHgoBoM peiHke. Clieyer BHHMATEIBHO OICHUTH, Kak
NPOU3BOJIHbIE QUHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C OIEpaIMsIMU, PUCKH IO KOTOpbIM KimeHT HamepeH
OTPaHUYUTh, H YOCIUTHCS, YTO 00beM Mmo3unuu KireHTa Ha CpOYHOM PBIHKE COOTBETCTBYET OOBEMY MO3HIINU
Ha CIOT PBIHKE, Xekupyemon Kinenrom.



Puinounwiit (yenoeoir) puck

ITomuMmo 06H161"0 PBIHOYHOT'O (HGHOBOFO) puckKa, KOTOpBIﬁ HECCT K.]'H/ICHT, COBCpHIa}OHII/Ifl Oorcpanun Ha
PBIHKE HCHHBIX 6YMal", B CJIy4dac 3aKJIIOYCHUA (I)I)IO‘leCHI)IX, (bopBap,ume " CBOIT JOT'OBOPOB (KOH’I’paKTOB), a
TAKXXC B CJIydac NpoaaXu ONIIUMOHHBIX KOHTPAKTOB, Knuent necer pUCK He6ﬂaFOHpI/IHTHOI‘ O U3MCHCHMUS LICHBI
KakKk (I)I/IHaHCOBI)IX HWHCTPYMCHTOB, ABJIAIOIINUXCA 0a3MCHLIM  AaKTHUBOM IMPOU3BOJHBIX (I)I/IHaHCOBI)IX
HHCTPYMECHTOB, TaK U PUCK B OTHOIICHUU aKTUBOB, KOTOPBIC CITYKaT o0ecIIeUeHUEM.

B cnyuae mebmaronmpusTHOrO M3MEHEHUs EeHbI KIIMEeHT MOXET B CpaBHUTENFHO KOPOTKHHA CPOK MOTEPSATH
CpPEJICTBA, ABISIONINECS 00ecIeYeHreM IPON3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

Ecnn  wuHBecTmmuMoHHas  crpaterns KimeHTa  mpegycMaTpUBaeT — BO3MOXKHOCTB — BO3HHKHOBEHHS
HEOOXOIUMOCTH 3aKPBITHS MO3ULMU IO COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKJIIOYCHUS CHENKH C HHBIM
KOHTPAaKTOM, KOTOpasi CHIKAaeT PUCK IO JaHHOMY KOHTPAKTY), cliefyeT oOpamarb BHUMaHUE Ha JTUKBUAHOCTh
COOTBETCTBYIOIINX KOHTPAKTOB, TAK KaK 3aKPBITUE MO3ULUIN MO HETMKBUIHBIM KOHTPAKTaM MO>KET IPUBECTU K
3HAYUTENHFHBIM JOTIOJHUTEIBHBIM YOBITKAM B CBSI3M C MX HHU3KOW JMKBHIHOCTHIO. Takxke ciemyer oOpamarh
BHUMaHHE, YTO, KaK MPaBHIO, KOHTPAKTHI ¢ OoJiee OTHAIIEHHBIMH CPOKAMH HCIIONHEHHUST MEHee JTMKBHIHBI 110
CPaBHEHHIO C KOHTPAKTaMHU C OJIM3KMMHU CPOKaMH HCIIOTTHEHHUSL.

B cmywae, ecim 3akmoueHHBI KIMEHTOM JOTOBOp, SBISIONIMKCS —IPOM3BOAHBIM  (YUHAHCOBBIM
WHCTPYMEHTOM, HENMKBUAEH, W y KiMeHTa BO3HMKIA HEOOXOOUMOCTH 3aKpBITh IMO3UIHIO, 005S3aTEIBHO
clelyeT paccMaTpHUBaTh MOMHMO 3aKpBITHS TMO3WIUHU IO JaHHOMY KOHTPAaKkTy ajlbTepHATHBHbBIE BapUaHTHI
UCKIIIOYCHHSI PHCKA IIOCPEACTBOM 3aKJIIOYEHHUS] CAEIOK C MHBIMH [POM3BOAHBIMH  (MHAHCOBBIMHU
MHCTPYMEHTaMH WX C 0A3UCHBIMU aKTHBaMU. VICIOIb30BaHNE AJIbTEPHATHBHBIX BAPHAHTOB MOXKET IPUBECTH K
MEHBIINM yOBITKAM.

HpI/I 9TOM TPYAHOCTHU C 3aKPBITHUEM HOSPILIPIIZ " IIOTECPU B LICHEC MOT'YT IIPUBECTU K YBCIIMUCHUIO y6BITKOB 1o
CpaBHCHHUIO C OOBIYHBIMH CACIIKaMu.

Iopyuenus Kimenra, HampaBieHHbIE Ha OrpaHUYeHHE YOBITKOB, HE BCETZa MOTYT OTPaHUYUThH MOTEPH 10
MIPEANOIIAraéMoro ypoBHs, TaK KaK B paMKaxX CKJIAQJbIBAIOIICHCS HA PhIHKE CUTyalMd MCIIOJIHEHUE TaKoro
[Topyuenus no ykazanHoi KiireHTOM 1ieHe MOXKET 0Ka3aThCsl HEBO3MOKHBIM.

Ozpauuttenuepacnopﬂofceuun cpedcmeamu, AeaAarwwumuca obecneuenuem

NmymecTBOo (wacTp HWMyINecTBa), NpuHauexamee KiueHTy, B pe3ynbraTe 3aKiIOYeHHs JOroBOpa,
SABJIAIOUICTOCSA MPOU3BOAHBIM (1)I/IHaHCOBI)IM HUHCTPYMCEHTOM, 6YJICT SBIIATHCSI OOECHEYEHUEM HCIIOIHEHUS
oOs3arenscTB KnmenTa mo JOoroBOpy M pacmopspkKeHHE WM, TO €CTh BO3MOXKHOCTh coBepuieHus Kimuentom
CIEJOK C HUM, OyJer orpaHuueHo. Pasmep oOecriedeHus: HW3MEHsETCS B TIOPSJIKE, TMPETYyCMOTPEHHOM
JIoroBopoM (cnenuukanyeidl KOHTpakTa), 1 B pe3yinbraTe KIMeHT MOKeT ObITh OrpaHHYEH B BO3MOKHOCTH
pacmopsbKaThCsl CBOMM UMYILIECTBOM B OOJIbIIEH CTEIIEHH, YeM JI0 3aKIIIOUEHHs JOrOBOpa.

Puck npuuydumeﬂbnozo 3aKpsimus no3uyuu

HeGOnaronpustHoe W3MEHEHHE IEHBI MOXET IPUBECTH K HEOOXOIUMOCTH BHECTH JOTOJHHUTEIHHBIC
CpEeJIICTBA I TOTO, YTOOBI MPUBECTH O0ECIIEYeHNE B COOTBETCTBUE C TPEOOBAaHUSAMH HOPMATHBHBIX aKTOB H
PermamenTa, 4TO JOMKHO OBITH CIENAHO B KOPOTKUN CPOK, KOTOPOTO MOXKET OBITh HEAOCTATOYHO st KitneHra.
Bank B 3TOM ciydae BIpaBe 0e€3 JOMOIHUTENHLHOTO coriacus KilmeHTa «IpuHYIUTEIEHO 3aKPBITh MTO3UITHIOY,
TO €CTh 3aKIIOYUTH JOTOBOP, SIBIISIOIIMICS TMPOW3BOAHBIM (DHHAHCOBHIM HHCTPYMEHTOM, WJIH IPHOOpPECTH
LICHHBIE Oymaru 3a c4eT ACHEXKHBIX cpencTB KimeHrta, Wi mpoziath IeHHbIe Oymaru KineHTa. DTO MOKET



OBITH C/ETAaHO MO CYIIECTBYIOIIMM, B TOM YHCJIE HEBBITOAHBIM, LIEHAM M NPUBECTH K BO3HUKHOBEHHIO Yy
Knunenra yObITKOB.

[IpunynuTeapHOE 3aKPHITUE TMO3UIIMM HANPABJICHO HA YINpaBieHUE pUcKaMu. KIHMEHT MOXET MOHECTH
3HAYUTEILHBIC YOBITKM HECMOTPS Ha TO, YTO IOCJIC 3TOTO M3MCHCHHE IICH Ha (PUHAHCOBBIC WHCTPYMCHTHBI
MOXKET MPUHATH OnaronpusatHoe 1uisi Knuenra HanpasieHue, 1 KimeHToM ObUT OBl MOJTyYeH JO0XOJ, €CIH Obl
nosunus KiimeHnTta He Oblia 3aKphITa.

Pucku, 00yc/I0BJIeHHbIE HHOCTPAHHBIM MPOMCXO0KIEHNEM 0a3MCHOI0 AKTHBA

CucmemHnule PUCKu

[IpumenuTensHO K 0a3MCHOMY AaKTHUBY IMPOU3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB - IICHHBIM Oymaram
WHOCTPAHHBIX 3MHUTEHTOB M HWHJAEKCAM, PAaCCUUTAHHBIM IO TAaKUM IIEHHBIM OyMaram, CHCTEMHBIE DPHCKH,
CBOWCTBEHHBIE POCCUHCKOMY ()OHJOBOMY pPBIHKY JOMOJHSIOTCS AaHaJIOTUYHBIMH CHCTEMHBIMU pPHCKAMH,
CBOWCTBEHHBIMHU CTpaHe, TJE BBIMYIICHBI MK 00pallaloTcsi COOTBETCTBYIOIINE HHOCTPAaHHbBIE [ICHHbIC OyMaru.
K ocHoBHBIM (akTopam, BIMSIOLIMM Ha YPOBEHb CHCTEMHOIO PHCKa B IIEJIOM, OTHOCATCS MOJIUTHYECKAs
CUTyauusi, OCOOCHHOCTH HAalMOHAJIBHOI'O 3aKOHOAATENbCTBA, BAIIOTHOIO PEryJIMPOBAHUS U BEPOATHOCTH MX
MU3MEHEHUS], COCTOSIHHE T'OCYAapCTBEHHBIX (DMHAHCOB, HANWYME U CTEIIEHb PAa3BUTOCTH (PUHAHCOBOM CHCTEMBbI
CTpaHbl MECTa HaXOKACHUS JIHLA, 00SI3aHHOIO 110 HHOCTPAHHBIM IICHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOro puCKa MOTYT OKa3blBaTh BIMSHHE W MHOTHE Opyrue (akTopbl, B TOM YHCIE
BEPOATHOCTh BBEICHUSA OTPAHWYCHWH HAa WHBECTULUHM B OTIEJIBHBIE OTPACIH 3KOHOMHKH WIH BEPOSTHOCTH
OJIHOMOMEHTHOM JICBaJIbBAIlUM HAIIMOHAIBHOM BaIOTHL. OOLIECNPUHATON WHTETPATbHOM OICHKOW CHCTEMHOTO
pUCKa WHBECTULHUN SIBISIETCS. «CYBEPEHHBIM PEUTUHI» B HMHOCTPAHHOM WIM HAUUMOHAIBHON BAIIOTE,
NPUCBOCHHBI  CTpaHe, B KOTOPOH 3aperMCTPUpPOBAaH OMUTEHT WHOCTPaHHOH IeHHOW Oymarw,
MexayHapoaHbiMu peiituaroBbiMu arentctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako
clelyeT UMETh B BUJY, YTO PEUTHHIH SIBISIOTCS JIMIIb OPUEHTHUPAMHU M MOTYT B KOHKDPETHBII MOMEHT HE
COOTBETCTBOBATh PEANIbHON CUTYALIUH.

B HACTOAIICC BPEMS 3aKOHOAATCIbCTBO AOIMYCKACT BO3MOKHOCTD 3aKITFOUCHUS pOCCHﬁCKHMH HUHBECTOpaAMU
AOTOBOPOB, ABJISFOLINXCH pOCCHﬁCKHMH MMPpOU3BOJHBIMU (I)I/IHaHCOBLIMI/I HUHCTPYMCHTAMH, 0a3HCHBIM aKTUBOM
KOTOPBIX SABJIAIOTCA LHCHHBIC 6YMaFI/I HWHOCTPAHHBIX SMUTCHTOB WX MHACKCHI, PACCUUTAHHBIC IO TAKUM LCHHBIM
6YMal"aM. Men(z[y TEM, CYHICCTBYIOT PHCKU HU3MCHCHHA PCEryJIATUBHBIX IIOAXOAOB K COOTBCTCTBYHOIIIMM
onepanusM, B pe3yJjbTaTe 4Y€ro MOXET BO3HHUKHYTH HeO6XOI{I/IMOCTB COBCpHIaTh CHACJIKH, HAIIPABJIICHHBLIC Ha
IMPECKpaIlICHue 00513aTENbCTB 110 YKa3aHHbIM JOrOBOpaM, BOIIPCKU IJIaHAM Kiuenra.

Ilpasoewie pucku

Crenyer y4uThIBaTh, YTO MHOCTPaHHBbIE (DMHAHCOBBIE WHCTPYMEHTHI, SIBISIOIIAECS 0Aa3MCHBIMU aKTHBAMH
NPOU3BOJHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, HE BCErJa SBISIOTCS aHAJIOraMHU POCCHICKUAX (DUHAHCOBBIX
WHCTPYMEHTOB. B moboM ciydae, TpenocraBisieMble TI0 HUM IpaBa W MpPaBWIIa UX OCYIIECTBICHUS MOTYT
CYIIECTBEHHO OTJIUYATHCS OT MPaB 110 POCCHICKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3moxxHOCTH CyaeOHOM 3amuThl MpaB MO MPOW3BOAHBIM (PMHAHCOBHIM HHCTPYMEHTAM C WHOCTPAHHBIM
0a3uCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpPaHMYEHBI HEOOXOAWMOCTBIO OOpaimieHus B 3apyOe)kKHbIe
cylaeOHBIe M MPaBOOXPAHUTENbHBIE OpraHbl MO YCTAHOBJIEHHBIM IpaBHJaM, KOTOPhIE MOTYT CYLIECTBEHHO
oTanyartbes ot AercTBytomux B Poccun. Kpome toro, KiueHT B OONbIIMHCTBE CiyyaeB HE CMOXKET MOJIaraTbes
Ha 3aIIUTy CBOMX IIPAB U 3aKOHHBIX HHTEPECOB POCCUHCKUMU YITOJTHOMOYEHHBIMH OpTaHaMH.

Packpvimue ungpopmayuu



PackpriTre nH(opMaIuu B OTHOIIEHWH WHOCTPAHHBIX IIEHHBIX OyMar, SIBJISIFOIIAXCS] Oa3UCHBIM aKTHBOM
MIPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIIICTCS 110 MPaBUJIaM, JICHCTBYIOIIUM 3a PyOeKoM, U Ha
aHrnuiickoM si3pike. ClieJyeT OIEHWTh TOTOBHOCTh aHAIU3WPOBATh WH(POPMAIMIO HAa AHIJIMWCKOM SI3bIKE, a
TaKKE YYHTHIBATh OTIUYUS MEXIy NpPUHATBIMA B Poccuu mpaBwiaMu (UHAHCOBOW OTYETHOCTH,
MexnyHapoIHBIMH CTaHAapTaMu (DUHAHCOBOW OTYSTHOCTH WJIM TpaBUJIaMH (PUHAHCOBOW OTYETHOCTH, II0
KOTOPBIM ITyONHKyeTCsl HH)OPMAaIns IMATEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxke poccHiCKHE OpraHU3aToOPhbl TOPTOBIHU U (M) OPOKEPBI MOTYT OCYIIECTBISATh MEPEBO] HEKOTOPBIX
JIOKyMEHTOB (MH(pOpMAINK), PacKphIBa€MbIX HWHOCTPAHHBIM SMHUTEHTOM st ymooctBa KimentoB. B atom
ClIydae TIepeBOJ] MOXKET BOCIPUHIMATHLCSI UCKITIOYUTENIFHO KaK BCIIOMOTraTelbHas HHPOpMANUs K OQHUIHATLHO
PaCKpBITBIM JIOKyMeHTaM (MHQOpMaIiK) Ha WHOCTPAHHOM si3blke. Bceernma ciienyer y4uThIBATh BEPOSTHOCTH
OomMuOOK IMEPEeBOMYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM TEPEBOJOM OJHUX M TEX JKE
WHOCTPAHHBIX CJIOB U (Ppa3 Wi OTCYTCTBUEM OOIICTIPUHSIITOTO PYCCKOTO SKBUBAJICHTA.

VYuuteiBas BbllIeH3NokeHHOe, KineHTaM pexkoMeHIyeTcsi BHUMAaTENbHO pPacCMOTPETh BOMPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HMKAIOIIME IIPH IIPOBEJCHUU COOTBETCTBYIOIIUX OIEPALMNA, IPHEMIIEMBIMHU IS
KireHToB ¢ y4eToM WX MHBECTHIIMOHHBIX Helieli M (UHAHCOBBIX Bo3MoxHOcTed. JlanHas Jlexkiapauus He
UMEEeT CBOEH I1ebI0 3acTaBUTh KilMeHTa 0TKa3aThCs OT OCYILECTBIECHUS TaKUX OINepalui, a mpu3BaHa MOMOYb
€My OLICHHTh MX PUCKH W OTBETCTBEHHO IOJOWTH K PEIICHHIO BOMpPOCa O BBIOOPE CBOCH MHBECTHLMOHHON
CTpaTeruu 1 yciaoBuil goroeopa ¢ bankom.

I[eKJIapaIII/Iﬂ 0 PUCKax, CBA3AHHbLIX ¢ UTHBECTUPOBAHUEM B HHOCTPAHHBIC HEHHBIE 6yMarn.

Henbto HacTosime Jeknapaiuu siBisieTcs npenoctaBieHie Kimenty nHpopManum o puckax, CBI3aHHBIX C
npruoOpeTeHNEM MHOCTPAHHBIX IICHHBIX Oymar. MHOcTpaHHbIE IIeHHBIE OyMard MOryT OBITh PHOOpETEHBI 32
PpyOeKOoM WIIM Ha POCCUHCKOM, B TOM YHCJIE OPTaHU30BAaHHOM, (DOHIOBOM DPBIHKE.

OnepalusaM ¢ MHOCTPAaHHBIMU IICHHBIMM OyMaraMu MPHUCYIIH OOIUE PUCKHU, CBSI3aHHBIC C ONEPALUiIMU Ha
PBIHKE IIEHHBIX OyMar, co CJISAYIOUUMH OCOOCHHOCTSIMH:

Cucmemmnule PUcKu

[IpuMeHHuTENEHO K WHOCTPaHHBIM IICHHBIM OyMaraM CHCTEMHbIE PHUCKH, CBOWCTBEHHBIE DPOCCHHCKOMY
(hOHIOBOMY PpBIHKY, JIOTIONHSIOTCS AHAJOTHYHBIMH CHUCTEMHBIMH PHUCKaMH, CBOMCTBEHHBIMH CTpaHe, Tlie
BBINTYILIEHBl WM OOpaIlaloTCsl COOTBETCTBYIOIIME HWHOCTpaHHblE LeHHble Oymarn. K ocHOBHBIM (akTopam,
BIMAIOUIMM Ha YpPOBEHb CHCTEMHOIO PHCKA B LIEJIOM, OTHOCSTCS MOJMTHYECKAs CHUTyalusi, OCOOCHHOCTH
HAllMOHAJIBHOI'O 3aKOHOJATENIbCTBA, BANIOTHOIO PETYIMPOBAHUS U BEPOSTHOCTb MX U3MEHEHHs, COCTOSHHE
rOCYJapCTBEHHBIX (MHAHCOB, HAIMYME€ M CTENEeHb Pa3BUTOCTH (UHAHCOBOW CHCTEMbI CTpaHbl MecTa
HaXO0>KAEHUS JIMLa, 0043aHHOTO TI0 HHOCTPaHHOH IIeHHOH OyMmare.

Ha ypoBeHb CHCTEMHOro pHcKa MOTYT OKa3bIBaTh BIUSHHE W MHOTHE Apyrue (PakTopbl, B TOM YHCIE
BEPOATHOCTh BBEJEHUSA OTPAaHUUYEHUM HA MHBECTULIMU B OT/CJIbHBIE OTPACIM IKOHOMHUKH WIIA BEPOSITHOCTH
OJTHOMOMEHTHOW JIeBaJIbBAIIMHA HAIMMOHATHHOW BAMIOTHL. OOMIETPUHATON MHTETPATHHONU OIEHKON CHCTEMHOTO
pPUCKA WHBECTHUIIMI B MHOCTPAHHYIO LIEHHYIO OyMary sIBJISI€TCS «CYBEPEHHBIH PEUTHHI» B MHOCTPAHHOW WIJIU
HallMOHAJIbHOW BaJlIOTE, MPUCBOECHHBIM CTpaHe, B KOTOPOH 3aperuCTPUpPOBAH IMHUTEHT, MEXIYHAPOIHBIMU
peiituaroBeiMu arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxHako ciieayeT MMETh
BBUJIy, UTO PEUTHHIHU SIBJISIOTCS JIUIIb OPUEHTUPAMU U MOTYT B KOHKPETHbIH MOMEHT HE COOTBETCTBOBATh
peanpHOI cuTyanuu.

B CJIydac COBCpIICHHA CACIIOK C MHOCTPAHHBIMU JACTIO3UTAPHBIMHA PACIIMCKAMU TOMUMO PUCKOB, CBA3aHHBIX
C OMUTCHTOM CaMHUX PACIHUCOK, H€O6XOI[I/IMO YUYUTBIBATh U PUCKH, CBA3AHHBIC C OMUTCHTOM MPCACTABIIACMBIX
JAaHHBIMU PACIIUCKaMU MHOCTPAHHBIX NEHHBIX 6yMar.



B Hacrosmee BpeMs 3aKOHOAATENBCTBO pas3pellacT POCCUHCKMM MHBECTOpaM, B TOM 4HCIE HE
SBJISIFOIIMMUCS KBaJTU(HUIMPOBAHHBIMU, MPUOOpETEHHE AOMYIIEHHBIX K MyOJIMYHOMY pa3MeUleHdIo U (W)
nyonuaHoMy oOpamienuto B Poccuiickoit denepanuy ”HOCTpaHHBIX LIEHHBIX OyMar, Kak 3a pyOexoM, Tak U B
Poccun, a Taxke mO3BOJISET BECTH YUeT IpaB Ha TaKUE LIEHHBIE OyMaru pOCCUHCKUMHU JETIO3UTAPHSIMU. Mex Iy
TEM, CYIIECTBYIOT PUCKU M3MEHEHHUS PETYJIATUBHBIX MOAXOJOB K BJIAJCHHUIO M ONEpalysIM, a TaKkKe K y4eTy
IpaB HA HHOCTPaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B Pe3yJIbTaTe Yero MOXKET BOSHUKHYTh HEOOXOAUMOCTH I10
UX OTYY)KICHHMIO Bonpeku IaHaMm Kimenra.

Ilpasosvie pucku

[Ipu mproOpeTeHNH MHOCTPAHHBIX IIEHHBIX OymMar HEOOXOJUMO OTHaBaTh cebe OTY4ET B TOM, YTO OHH HE
BCETJa SIBJIIOTCS] aHAJIOTAMU POCCUHCKUX LIEHHBIX Oymar. B mo0oM ciaydae, npeaocTaBisieMble 10 HUM IpaBa
Y MIpaBUJjia UX OCYILECTBIICHUS MOTYT CYLIECTBEHHO OTJIMYATHCS OT IPAB 10 POCCHMCKUM LIEHHBIM OyMaram.

Bo3MmokHOCTH CymeOHOW 3amuThl TpaB 10 HMHOCTPAHHBIM IIEHHBIM OymMaraM MOTYT OBITh CYIIECTBEHHO
OTpaHMYeHBl HEOOXOAWMOCTBIO OOpalieHusi B 3apyOexHble CyAcOHBIE W MPaBOOXPAHUTENBHBIE OPTaHBI IO
YCTaHOBJICHHBIM IIpaBUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT jAeicTByromumx B Poccnum. Kpome
TOro, Inpu orepanuAax ¢ MHOCTpaHHBIMH ILCHHBIMU 6}/MaFaMI/I Kinnenr B 6OJ'ILHII/IHCTB€ CJIyda€B HE CMOXKET
IoJjiaraTbCs Ha 3alllUTY CBOUX IIpaB U 3aKOHHBIX NHTCPECOB pOCCHﬁCKHMI/I YIIOJITHOMOYCHHBIMHA OpTraHaMU.

Packpvimue ungpopmayuu

Poccuiickoe 3aK0OHOAATENBCTBO AOIYCKAeT PacKpbITHE MH(GOPMALMHU B OTHOIIEHHMH MHOCTPAHHBIX LIEHHBIX
Oymar 1o TpaBuiiaM, ACHCTBYIOHMIMM 3a pyOe€KOM, U Ha aHTIIMHCKOM si3bike. CieqyeT OIEeHHUTh TOTOBHOCTH
aHATM3UPOBATh MH(POPMAILIMIO HA AHTJIMHCKOM S3BIKE, & TAKXKE YUYUTHIBATH OTIMYUS MEXJY NPHUHATHIMH B
Poccun npaBuiiamMu GUHAHCOBOH OTYETHOCTH, MEKAYHAPOJHBIMY CTaHAAPTAMH (PMHAHCOBOW OTYETHOCTH WU
npaBwiIaMd (PUHAHCOBOW OTYETHOCTH, IO KOTOPBIM MYOJMKyeTcss MH(OpMaIys SMHUTEHTOM HHOCTPAHHBIX
[EHHBIX OyMar.

Takxke poccuiickre OpraHU3aTOpbl TOPTOBIH U (MIM) OpOKEpHl MOTYT OCYIIECTBISTH MEPEBOJ HEKOTOPBIX
JOKyMEHTOB (MH(opMaimu), pacKpbIBa€MbIX HHOCTPAHHBIM 3MUTEHTOM aisi ynoOctBa Kimenros. B stom
Cllydae MepeBOJ MOXKET BOCIPUHUMATLCS UCKIIIOYUTEIBHO KaK BCIIOMOraTeiabHas uHpopManus K opuiuuanisHo
PacKpBITBIM JTOKyMeHTaM (MH(OpManuy) Ha MHOCTPAHHOM si3bIKe. Bcerna cnemyer ydnThIBaTh BEPOSITHOCTD
omMOOK IEPEeBOIYHMKA, B TOM UHMCIIE CBA3aHHBIX C BO3MOKHBIM Pa3JIMUHBIM IIEPEBOAOM OJHUX M TeX K€
MHOCTPAHHBIX CJIOB U (ppa3 MM OTCYTCTBHEM OOIEHPUHITOTO PYCCKOTO 3KBHBAJICHTA.

VYuuTtheiBas BBIIEU3IOKEHHOE, KiMEHTaM pEKOMEHIYeTCsl BHUMATENBHO pPacCMOTPETH BOIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HMUKAIOIIME IPHU IIPOBEICHUU COOTBETCTBYIOIIUX ONEpPALMiA, IMPHUEMIIEMbIMHU IS
KimeHTOB ¢ y4eToM WX WHBECTHUIIMOHHBIX Ilened W (QUHAHCOBBIX BO3MOKHOCTeW. [lanHas Jleknapanms He
MMeEET CBOEU LeNblo 3acTaBUTh KilMeHTa 0TKa3aThCsl OT OCYLIECTBIEHUS TAKUX OINEpaluii, a IPU3BaHA IIOMOYb
€My OIICHWTh MX PHCKH M OTBETCTBEHHO IOJOWTH K PEIICHHIO BOMpPOCAa O BBIOOpPE CBOEH WHBECTHIIMOHHOMN
CTpaTeruu 1 ycJloBUM J0roBopa ¢ bankom.

)Ielc.napauml 0 PUCKax, CBA3aHHBIX C COBMCIICHUEM bankom PA3JHYHBIX BH/10B
NnpogecCHOHANBLHOM e TeJIbHOCTH, NPO(PEeCCHOHAIBLHOM 1eATeJIbHOCTH ¢ HHBIMH BHAAMH
AeATEeJbHOCTH.

1. Bank goBoaut 10 cBeneHUs BceX KimeHTOB HH(QOPMAITUIO O TOM, YTO, UMEsI COOTBETCTBYIOIINE JTUIICH3HH,
COBMEIIAET HECKOJBKO BHAOB MPO(ECCHOHANBHON AEATENbHOCTH Ha PBIHKE IIEHHBIX OyMmar: OpOKepcKyro,
TUIEPCKYIO U ACTIO3UTAPHYIO.

2. HO)_I puUCKaMu COBMCHIICHUA PA3JIMYHBIX BHUIOB HpO(l)CCCPIOHﬂJ'H:HOfI ACATCIIBHOCTH Ha PBIHKC ICHHBIX



6YM8.1", B ICJIAX HACTOALICTO JOKYMCHTA, MOHUMACTCA BO3MOXKXHOCTHL HAHCCCHUSA ymep6a KJ'II/ICHTy banka
BCJIICACTBHUEC:

*  HENpPaBOMEPHOI0 HWCIOJb30BaHMUsS COTPYAHMKaMHU baHKa, OCYHIECTBISIONIMMHU HPOQecCHOHATBHYIO
JeSITeIbHOCTh Ha PBIHKE HEHHBIX Oymar, KOH(QUACHIHMATbHOW WHPOPMALUK NP MPOBEICHHU OIEpaIUi
(cnmenox) Ha peIHKE LIEHHBIX Oymar;

*  BO3HUKHOBEHHsI KOH()IMKTA HHTEPECOB, 8 UMEHHO, HAPYIICHUS IPUHIUIIA TPUOPUTETHOCTH HHTEPECOB
Knuenra, mepen mHTepecammu banka, KOTOpble MOTYT NMpHBECTH B pe3ynbTaTe nedcTBuil (Oe3neicTBHs)
baHka 1 ero coTpyHUKOB K YOBITKaM W/HIIH HEOIaronpusTHBIM MOCIeICTBHAM A Kiuenra;

*  HeMmpaBOMEPHOTO W/WIIA HEHAJ[IEKAIIEro MUCTIOIh30BAHNS WHCANIEPCKOW MH(POPMAIINH, TIOTYISHHOH B
CBSI3H C OCYIIIECTBICHHEM PO ECCHOHATEHON NesTeTFHOCTH;

*  TPOTHBOIPABHOTO PACIOPSKCHHUS COTPYyIHUKaMHU baHka IleHHbIMH OymMaramMd | JICHSKHBIMH
cpeactBamu Knnenra;

*  OCYIIECTBJICHHs COTPYAHUKaMH baHka MpOTHBONpaBHBIX ACHCTBUM, CBSI3aHHBIX C XpAaHEHUEM W/WIH
YUYETOM TpaB Ha 1eHHble Oymaru Knuenra;

*  HeobecreueHus (HEHaISkKAIIEro 00eCIeUeHUE) MPaB Mo eHHbIM OyMaram KineHra;

*  HECBOEBPEMEHHOTO (HEHAJIEKAIETO WCIOIHEHNS) CAENOK TIPH COBMEUICHHH OpOKEPCKOW W
JIEMIO3UTAPHON JESATEIBHOCTH;

*  HEIOCTATOYHO IIOJIHOTO PACKPBITHUS HH(POPMAIMKM B CBA3M C OCYIIECTBICHHEM NPOECCHOHAIBHOM
JIeSITETIbHOCTH.

3. Ilpu coBMmenieHun MTPOGECCHOHANBHON JEATEIBHOCTH C JICATCIILHOCTBIO KPEIUTHOHW OpraHu3alluy,
BO3HUKAET PUCK HaHeceHHUs yiiepOa KimeHTy mpu OT3bIBE JUICH3UM KPSAUTHOW OpraHU3aIluM, KOTOPBIM
BJICUCT 332 COOOH aHHYJIMPOBAHHE JUICH3UHM MPOPECCHOHATBLHOrO y4acTHUKA. CleayeT YYUTHIBaTh, YTO
JICHOKHBIC CpEACTBA, 3aUUCIISIEMble Ha OpPOKEPCKHiA CUeT, HE 3aCTPaxOBaHbl B COOTBETCTBUU C
®denepanbHbiM 3ak0HOM «O cTpaxoBaHMU BKJIAA0B (U3MYECKHUX JiMIl B OaHkax Poccutickoit Deneparumy.

4. Tlpm CcOBMENIEHWH HECKOJIBKAX BHUJIOB NPO(PecCHOHATBFHON JesTENbHOCTH WINM MPOodeCcCHOHATBHON
JIEATEIIbHOCTH C WHBIMU BUJAMH JEITEIBHOCTH, CYIIECTBYET PHUCK BO3HHUKHOBEHMS HENOCTATOYHOCTH
KaluTaja JJis1 HCIIOJIHEHUS BceX 0053aTeNbCTB M0 BO3BPATy (PMHAHCOBBIX aKTHBOB.

Kaunenr

JIOMKHOCTH OJIITUCH d.N.0.



