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Jexnapanuu o puckax

Jexjiapauusi 0 pUCKax, CBSI3AHHBIX ¢ HHBECTHPOBAHUEM HA (JMHAHCOBOM pPbIHKE.

Lensto nHactosmieil Jleknmapanuu siBnasieTcs npenocraBieHue KiweHTy wuHpOpMamuu O pHCKaX,
CBSI3aHHBIX C OCYIIECTBJICHHEM Omepanuii Ha (pUHAHCOBBIX PBIHKAaX, M MPEIyNpPexACHHE O BOZMOXKHBIX
MOTEPSX MPU OCYLIECTBICHUH Olepannii Ha (PMHAHCOBBIX PHIHKAX.

KimeHT oco3Haet, 4To MHBECTHPOBaHNE CPencTB B IHCTpyMEHTHI (PMHAHCOBOTO PHIHKA COTPSDKEHO C
OTIpeICTICHHBIMU PUCKaMHU, OTBETCTBEHHOCTD 32 KOTOPBIC HE MOXKET OBITh BO3JIOXKEHA Ha BaHK, Tak Kak OHU
HaxomaTcsl BHE pa3yMHOTo KOHTposisi CTOpOH U HMX BO3MOXKHOCTH MPEABUACTh U TMPEAOTBPATUTH
MTOCJICICTBAS TaKWX PHUCKOB OTPAaHWYCHBL. OJTH PUCKH CBSA3aHBI, B TOM YHCJIEC C HECTAOMIIBEHOCTHIO
MOJIUTHYECKOW U 3KOHOMHUECKOM cuTyaru B PO 1 HecoBepIIeHCTBOM 3akOHOAATeNbHOM 0a3bl PD. Ha
OCHOBAaHHMH  BBIINIEH3NOKEHHOr0 KIHMEHT HOIKEH CaMOCTOSTENFHO OIEHHBATh  BO3MOMKHOCTB
OCYIIIECTBIICHUS CBOMX WHBECTHIIHIA, TPH 3TOM baHk OyzeT mpuiiaraTh MaKCUMYM yYCHITHH C TETBI0 TTIOMOYb
KireHTy COKpaTuTh BOBMOXKHBIEC PUCKU IPYU HHBECTUPOBAHUU MTOCIIEIHUM CPEACTB B paMKax CoraieHus.

Hixe IMPUBOAATCA KOHKPCTHBIC BUBI PHUCKOB, CIIMCOK KOTOPLIX HE ABJIACTCA HWCYCPIIbIBAIOIINWM, HO
no3ossier KimeHnTy mmerh oOiiee mnpencraBieHuE 00 OCHOBHBIX PHCKaX, C KOTOPBIMH OH MOXET
CTOJKHYTHCS TIPW WHBECTHPOBAHHH CPEIACTB B MHCTpyMeHTHl (UHAHCOBOTO pbhIHKAa B Poccuiickoit
®denepanuu.

Hns nenet Jleknmapanuu 1Moj PUCKOM NPU OCYILECTBICHHH oOlepanuidi Ha (MHAHCOBBIX PBIHKAaX
MOHUMAETCS] BO3MOXKHOCTD HACTYIUIEHUs COOBITHS, BIEKYLLETO 3a co00i nmorepu 1 Kiuenra.

MonuTnyeckuii puck - puck GUHAHCOBHIX MOTEPh CO CTOPOHBI KineHTa, CBsI3aHHbIN ¢ U3MEHEHHEM
MOJUTUYECKOH cuTyanmd B Poccuu (M3MEHEHHE TOJMTHYECKOH CHUCTEMBI, CMEHa OPTraHOB BIIACTH,
M3MEHEHHUE MOJUTUYECKOTO M/MIM SKOHOMHUYECKOro Kypca). Hanbonee pagukanbHble H3MEHEHHS MOTYT
NPUBECTH K OTKa3y WM OTCPOYKE UCIIOIHEHUSI SMUTEHTAMH CBOMX OOS3aTENIbCTB 110 LIEHHBIM Oymaram, K
OTPaHUYEHHIO ONpENENeHHBIX (HallpUMep, MHOCTPAHHBIX) WHBECTHIINH, a BO3MOKHO U K KOH(HUCKALIUU
1100 HAIMOHAJIM3ALHUH UMYIIECTBA ONPEAETICHHBIX KaTeTOPUH HHBECTOPOB.

IJKOHOMHYECKUH PUCK - PHCK (DHHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBA3aHHbII ¢ H3MEHEHHEM
JKOHOMHUECKOH cutyarmu B Poccun. JIro0oii yuacTHUK mipoliecca MHBECTHpoBaHus KitmeHToM cpeicTs B
HHCTpyMEHTHI (PMHAHCOBOTO PHIHKA MOXKET OKa3aThCs B CUTYAIIMH, KOT/IA B CHITY SKOHOMHUYECKUX TPUINH
OH HE CMOXET HajaJeKalluM o0pa3oM HCIOJIHHUTh CBOM 00s3aTeNbCTBA, CBSI3aHHBIE C OOpallleHHMEM U
00CITy>KUBaHHEM BBIITYCKOB LIEHHBIX OyMar, Wi HHbIE 0053aTeNbCTBA, KOTOPhIE MOT'YT ITOBJIHATH Ha MpaBa
Knuenra.

Puck smuTeHra - BCPOATHOCTL YXYAIICHUSA q)HHaHCOBLIX PE3ynbTaTOB ACATCIIBHOCTU SMHUTCHTA,
IOTCPIO KOHKprHTOCHOCO6HOCTI/I U COKpallCHUEC PBIHKOB C6BITa, YTO BIIEYET 3a COOOH CHHXKEHUE
CTOMMOCTH HIECHHBIX 6YMaF 9TOI'0 SMUTCHTA, UCIIOJIb3YCMbIX Kauentom JUIA HHBeCTHHHﬁ, YTO B CBOIO
Oo4epeib MOXKET MOBJICYDL q)HHaHCOBI)Ie IMOTEPHU.

Puck neiicTBylouIero 3aKoHOAATeIbCTBA M 3aKOHOAATeIbHbIX u3MeHeHuii (IIpaBoBoii puck) -
PUCK TIOTEpb OT BJIOKEHUH B WHCTpyMEHThI (PMHAHCOBOTO pBIHKA, CBS3aHHBIA C NPUMCHCHHUEM
JeicTByIONIero 3akoHomarenbecTBa Poccuiickoit denepannu, MOSBICHUEM HOBBIX W/WIIM H3MEHEHHEM
CYILIECTBYIOLIUX 3aKOHOJATENbHBIX W HOpPMAaTUBHBIX akToB Poccuiickoii ®enepanuu. [IpaBoBoil puck
BKJIFOUAET TAKXKE BO3MOXKHOCTH MOTEPh OT OTCYTCTBUS HOPMATHUBHO-TIPABOBBIX AKTOB, PETYIUPYIOLIUX
JICATEIIbHOCTh Ha ()MHAHCOBBIX PhIHKAX WJIM B KAKOM-JIM0O CEKTOpe (PMHAHCOBOI'O PHIHKA.

Puck HAI0roBOT0 3aKOHOAATEILCTBA - PUCK (DMHAHCOBBIX IOTEPh CO CTOPOHBI KitneHTa, CBsI3aHHbIN
C NMPUMEHEHHEM JIEHCTBYIONIETO HAJIOIOBOIO 3aKoHO/aTenbcTBa Poccuiickoit denepanuy , ”3BMEHEHUEM
CYIIECTBYIOIIETO MOPsAKa HAJIOTOOOJIOKEHHUS onepaliii Ha (PUHAHCOBBIX PHIHKAX.

Knuenr, apnsromuiics Hepe3uaeHToM PO, MomkeH yUYUTHIBATh PUCK, CBSI3aHHBIN C pACTOPKEHUEM WU
M3MEHEHHEM ToanmucaHHbIXx Poccuiickoit demeparueil MeXTyHApOAHBIX COTNIAMICHUN 00 M30eKaHme
JIBOMHOTO HAJIOTOOOJIOXKEHUS, YTO MOXET HEONaromnpusTHO IMOBIUATH Ha MoioxeHue KimeHTa, 4dbs
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ACATCIIBHOCTD IoAIaaalia mod PETryIrupOBaHUEC TaKOIo COITIAIICHUA, U KOTOpLIﬁ HMC]I Ha OCHOBAaHHH
YKa3aHHOT'O COITIalICHUA KaKHe-TN00 HAJIOTOBBIC JIbIOTHI U IMPpEUMYIICCTBA.

BaioTHbIi pHCK - 3TO PHUCK YOBITKOB, KOTOPBIE MOTYT BO3HHKHYTH BCIIEJCTBHE HEOIArOMpPUSATHOTO
M3MEHEHMs KypCOB MHOCTPAHHBIX BAJIOT.

Co cTOpoHBI TOCcyAapcTBa Kype pOCCUHCKOM BaTOThI KOHTpoaupyeTcs: bankom Poccun mytem BBeeHUS
OrpaHUYECHUN TPEAEIOB HM3MEHEHHMM Kypca POCCHUHCKOM BaJIOThI, IYTEM TMPOBEICHHS BAJIIOTHBIX
MHTEPBEHUUI HAa BAJIOTHOM PBIHKE, & TAKXE€ IMYTEM HMCIOJb30BaHUS MHBIX AOCTYyNHbIX banky Poccun
MEXaHHU3MOB.

3akoHOmaTebCcTBO PP yCTAaHABIMBAECT PEKMM OCYIIECTBICHHS BAJIFOTHBIX OIEPAIHid, KOHTPOJb, 33
COOJTIOIEHNEM KOTOPOTO ocyInecTrisseT bank Poccuu M yIONHOMOYCHHBIE UM KPEIUTHBIC YUPSHKICHHUS.
ITpu stom Bank Poccru mMeeT MpaBO CaMOCTOSTEIBHO MEHATH MOPSIOK OCYINECTBICHHS BaJTFOTHBIX
orepaInyii U BbIaBaTh COOTBETCTBYIOINIME Pa3pelIeHHs Ha OCYIICCTBICHUE TAaKUX OIEpalnii, Korma 3To
HEOOXOIUMO.

YV Knuenra, B ciydae NpoBEICHUS TOProBbIX onepannii ¢ HHAHCOBBIMU aKTUBAMU, MOXKET BO3SHUKHYTh
HEOOXOMMOCTh OCYIICCTBISATh MPSIMBIE U OOpaTHBIC KOHBEPCUU BAIIOT. IHBECTHUINH, OCYIIIECTBISCMbIC
W/WIH OLICHUBAacMbIC B MHOCTPAHHOM BaJIOTE, PAaBHO KaK M BaJIOTHO-OOMCHHBIC (KOHBEPCUOHHBIC)
oTiepariy, MOTYT OBITh TOABEPKEHBI PHUCKY 3HAYUTENBHBIX TMEPEOICHOK W M3MEHEHWH, CBSI3aHHBIX C
BBICOKHUM ypOBHCM I/IH(i)HSIHI/II/I B TOfI NN I/IHOf/i BaJIKFOTEC U BO3MOKHBIMHU HC6HaI‘OHpI/IHTHLIMI/I N3MCHCHUSIMU
BaJIFOTHO-OOMEHHBIX KypPCOB.

B cBs3u ¢ ykazanHbIM, y KirieHTa MOTYT BOHUKHYThH YOBITKH, pa3Mep KOTOPBIX HE OTPaHHYeH M He
MOET OBITh /10 KOHLIA OLICHEH HAa MOMEHT 3aKJIIOUCHHUS] COOTBETCTBYMoMIeH CHEeNKu BBHIY OTCYTCTBHSI
CBEIICHHUH O ABMXCHUH BaJIOTHO-OOMEHHBIX KYpPCOB.

Puck penmarpuanuu JeHEKHBIX CPeICTB - PUCK (UHAHCOBBIX TOTEPh €O CTOpOHBI KimeHTa,
CBS3aHHBIN ¢ penarpuanuel AeHeKHbIX cpencts Knuenra.

Penarpuanust JeHEKHBIX CpEICTB MHOCTPAHHBIX HMHBECTOPOB OCYUIECTBISETCS B IOPAIKE,
NPEAYCMOTPEHHOM POCCUHCKIM 3aKOHOIATEIbCTBOM, HO HE CYIIIECTBYET HUKAKMX rapaHTHi, 4To HE OyAyT
BBE/ICHBl OTPaHMYEHUs JIMOO 3ampeThl Ha TaKyl penarpuanuio, Ju00 OyaeT HW3MEHEeH IMOpSAAOK ee
ocymecTBiaeHus. ClaeacTBHEM yKa3aHHBIX 00CTOATENBCTB MOTYT CTaTh yOBITKY KiIMEHTOB, Ha KOTOPBIX 3TH
OTPaHUYEHHUSI WX 3aMPEThl OyAyT pacipoCTpaHsIThCS.

Puck nHppacTpyKTyphbl (PHHAHCOBBIX PHIHKOB - pUCK (DMHAHCOBBIX TIOTEPH CO CTOpoHBI KineHTa,
CBSI3aHHBIN C HEZOCTATOYHO BEICOKMM YPOBHEM Pa3BUTHS UHPPACTPYKTYPHI (PHHAHCOBBIX PHIHKOB.

Poccuiickoe 3akOHOAATEIBCTBO IPELyCMaTpUBaeT BO3MOXKHOCTh OOpaIleHUs] IIGHHBIX Oymar B
Oe3nokyMeHTapHO! (opMme, IpaBa Ha KOTOpble (UKCHPYIOTCA B BHJIE JICKTPOHHON 3allUCH Ha CUETax
«IEIIO» B nemosutapuu. IIpu ocymiectBnenuu toproB B Toprosoii cucteme (TC) mepexox mpaB Ha
LeHHble OyMaru (UKCHpyeTCsl YIOJTHOMOYEHHBIM IETO3UTapHeM. 3aK/IIOYEHHE CHAENOK C LCHHBIMHU
OyMaramu M pacdeTsl 10 HUM OCYILIECTBISIIOTCS Pa3IMYHbIMU noApaszaenacHussMu TC 1 yIoJIHOMOYEHHBIM
nernozutapueM TC B COOTBETCTBHH C MPEAYCMOTPEHHBIMHU JUIsl 3TOTO Tmpouenypamu. Kak u Bce WHBIE
CUCTEMBI, TEXHUUECKUE CPENICTBA U CUCTEMBI, UCTIONIb3yeMble [T (PMKCAIUH TIpaB Ha LIEHHbBIe OymMaru, Jys
3aKJIIOYEHMSI C/IEJIOK C IEHHBIMU OymMaramMy M OCYILECTBJICHHS PAacueToOB 110 HUM, HOIBEPKEHbI COOSIM U
omunbOkam B paborte. OpraHuzaiui, YHOJIHOMOYEHHbIE COOTBETCTBYIOIIMMH PETYIHPYIONIUMHU OpraHaMHU
NPEAOCTABIATh YYAaCTHUKAM TOPTOB JOCTYN K YKa3aHHBIM CHCTEMaM, COKPAIAIOT B COOTBETCTBYIOIIHX
JOTOBOpax ¢ YYacTHUKaMHU CBOIO OTBETCTBEHHOCTH I10 JAHHOMY BHIY pHCKa, HosToMy Kiment obGnanaer
OrpaHUYEHHBIMH BO3MOKHOCTSIMH 110 BO3MEIIEHHUIO YOBITKOB, BBI3BAHHBIX TAKUMHU 00CTOSATEIILCTBAMHU.

Puck 0aHKOBCKOIi cCHCTEMBI - PUCK (PMHAHCOBBIX TOTEPh CO CTOPOHBI KimeHTa, CBS3aHHBIA C
HECBOEBPEMEHHBIM UCTIOJIHEHUEM W/HJIM HEHCIIOJHEHUEM TuiaTexel o onepanusaM Kinenra.

Pacuetsr CTopoH Mexay coO0H, a Takxke ¢ APYTUMH CyObEKTaMH IPABOOTHOIIECHHH, BO3HUKAIOIINE
B paMKaX UCHOJHEHHUs nojokeHni CornanieHus ocymecTBistoTcs yepe3 Pacuernyto [lamary TC, 6anku-
KOppecrnoHeHTl banka u oOcmyxuBaromue Oanku KimeHTa, WHBIE KpEAWTHBIC YUYPEKICHUS,
SIBIIIOIIMECS] DJIEMEHTAMH JICHEXKHBIX pACUYCTHBIX CHCTEM, a TaKXe IIOCPEICTBOM pacdYeTHO--
omepanoHHbIx moxapasnencauil LlentpansHoro banka P® (PKL, OIIEPY), xotopsie MOryT OBITH
3azaeiicTBoBaHbl B pamkax Cornamenusi. Kak pe3ynsrar, BO3HUKAeT pUCK HECBOEBPEMEHHOTO HUCIIOHEHUSA
W/WJIM HEUCIIOJIHEHUS IIJIaTEXEH, YTO MOXET NPUBECTH KaK K YBEJIIMYCHHIO CPOKOB PAacyeToOB, TaK U K
BO3MOXKHOU TTOTEPE JICHEIKHBIX CyMM, SBIISIOIIUXCS OObEKTaMHU TaKUX TUIATEKEH.



Puck ucnosb3oBanns nHGpopManun Ha (PUHAHCOBBIX PHIHKAX - PHCK (PMHAHCOBBIX IOTEPH CO
cTopoHb!l KineHTa, CBI3aHHBIH C UCTIOIE30BAHUEM KOPIIOPATUBHOM HH(DOpMaINU Ha (PUHAHCOBBIX PHIHKAX.

Wudopmaruss, wucnonb3dyemas bankom mnpu okazanuu ycinyr KiueHtam, mocTymaer U3
3aCIYKUBAIOIINX JIOBEPUS MCTOYHHUKOB, OJIHAKO BaHK HE MOXET HECTU OTBETCTBCHHOCTH 3a TOYHOCTh U
JIOCTOBEPHOCTh ~ Toyydaemoit  uH@popManmu. CrenoBaTelbHO, CYIIECTBYET PUCK  MTONYYCHUS
HEJIOCTOBEPHON HH(GOpPMAIH, UCIOIL30BAHUE KOTOPOH MOXKET MPUBECTH K HAPYIICHHIO WHTEPECOB
CropoH.

st KivenToB, He sBisiromuxcs pesujeHramMmu PO, He00X0IUMO YUUTHIBATh PA3JIMYKME CTaHIAPTOB
Y TIOZIXO/IOB B MOJITOTOBKE U MPEA0CTaBICHUN WH(POPMAIINHY, UCTIONB3yeMbIX B Poccutickoii denepanuu u
MIPUHATHIX 32 €€ MpeaenamMu. Tak, pOCCHIICKHe CTaHAAPTHl M MPUHIHIEI OyXTaJdTepCKOro y4eTa CHIIBHO
OTIIMYAIOTCS OT MEXKAYHApOIHBIX, YTO 3aTPYOHSIET BO3MOXKHOCTH aJIEKBaTHOW OIIEHKH DPE3YJbTaTOB
JIeATETLHOCTH U aKTUBOB 3MUTEHTOB.

CTOpoHBI [JOJKHBI OCO3HaBaTh, 4YTO HEOOXoAMMass WM HHGPOPMALUs MOXET MOCTYMarh C
OTpeNeNICHHBIMHA  3aJepKKaMH, YTO MOXET MpHUBECTH K Oasupylomieiics Ha Takod uH(opManuu
HETIPaBUIIBHOHM OIICHKE OOCTOSATENHCTB MO0 K HEBOSMOKHOCTH MX OLEHKH BBHIY TaKOH 3a/ICpiKKH.
Bo03MOXHBI U3MEHEHUS TIPEIOCTABICHHON paHee MH(OPMAINH, €€ TIEPeCMOTpP M YTOYHEHHE, YTO MOKET
NIPUBECTH K BHIHYXACHHOHU mepeorieHke CTOpoHaMu 0OCTOSTENbCTB, OLEHKAa KOTOPHIX OazupoBaiach Ha
Takoi WH(GOPMAIIHH.

Puck MHBECTMIIMOHHBIX OTrpaHHMYeHUH - PUCK (UHAHCOBBIX MOTEPh CO CTOpPOoHBI KineHTa,
CBSI3aHHBIN C OTPAaHUYCHUSIMH B OOpAIICHUH LICHHBIX Oymar.

B Poccwiickoit @enepalinu CymecTBYIOT YCTAaHOBICHHBIE ASHCTBYIOIINM 3aKOHOAATEIBCTBOM, JTHOO
BHYTPCHHUMHU NOKYMCHTAMH SMHUTCHTOB LHCHHBIX 6YMaF HWHBCCTUIIMOHHBIC OIr'paHUYCHUA, HAIIPABJICHHLIC
Ha ToxJep)KaHHEe KOHKYPEHUMH (OTpaHMYCHHE MOHOIOJUCTUYECKOW HEsTEIbHOCTH), 3allUTy IpaB
OTAETbHBIX KaTeropuil MHBECTOPOB M YCTAHOBJICHHE KOHTPOJIS 32 MHOCTPAHHBIM y4acTHEM B KamuTalle
POCCHIICKMX KOMIIaHHiA, JIMOO B OOIIEM pa3Mepe JOJNTOBBIX 00s3aTeIbCTB OMPECIICHHBIX 3MUTECHTOB.
Takue orpaHM4eHUs] MOTYT TMPEICTAaBIATh COOOH Kak TBEpHAbIE 3amlpeThl, TaK W HEOOXOIUMOCTh
OCYILECTBICHHUS A MPEOAOJICHUS TaKUX OTPAaHUYCHUH ONpPENeNCHHBIX MPOLEAYp W/WIU MOTY4EHUs
COOTBETCTBYIOLIMX paspeiieHuid. [IpuMepamMu Takux OrpaHHYEHHH MOTYT CIY)KUTh YCTaHOBIJICHHBIE
OrpaHUYCHUA OO MHOCTPAHHOT'O KalliuTajla B YCTABHOM KaIllUTaJI€ HEKOTOPBIX pOCCHﬁCKHX KOMIIAaHUM U
CBSI3aHHBIE C 3TUM MPOLEAYPHI TOTyUeHuUs pazpemeHus PenepaabHON KOMUCCHH IO PRIHKY LIEHHBIX Oymar
UL 3aKJIIOYCHHS KaKIOW CHENKH IO MPUOOPETEHHI0 HWHOCTPAHHBIMH HMHBECTOPAMH AaKLUMH TaKUX
OMUTCHTOB.

Knuenty HeoOGXommMo B CBOMX JAEWCTBUSAX YUHTHIBATh BO3MOXKHOCTH CYIIECTBOBAHUS TaKHUX
orpanuueHui, a bank Oyaer nadopmuposats Kinnenta 000 Bcex U3BECTHBIX €My OTPaHUYEHUSIX, KOTOPBIE
MOTYT TpPHUBECTU K HeOmarompuaTHeIM mocieacTBusM anst CtopoH. K TakuM mocnencTBUsSM MOXKHO
OTHECTH OTKa3 B MPU3HAHWU 3a MpUOOpeTareieM IICHHBIX Oymar, HapyIIMBIIUM TaKWE OrpaHHYCHUS,
cTaryca Biajenblia LEHHbIX OyMar co BCEMH HNPUCYIIMMH 3TOMY CTaTycy HOJHOMOYHMSIMH, a TaKKe
MIPU3HAHKE 3aKIIOUEHHBIX CAEIOK HENECHCTBUTEIBLHBIMU M IPUMEHEHHNE TOCIEICTBUI TAKOTO MPU3HAHUS
(xax npaBuIIO, IBYCTOPOHHUI BO3BPAT BCETO MOJIYYEHHOIO 110 CIEIIKE).

Puck munopurapnoro Kimenra - piuck GUHaHCOBBIX TIOTEPh O CTOPOHBI KiTMEeHTa, CBSA3aHHBIH C
JIOCTATOYHO cJIaboil 3amuieHHOCThI0 KiMeHTa, WMEOIero He3HAYMTENbHBIH TaKeT IICHHBIX Oymar
OMUTEHTA.

[IpaBa BagenbIeB IIEHHBIX OyMar peryiIupyroTcs HOpMaMH JIEHCTBYIOIIETO 3aKOHOIaTelbecTBa PD,
YUIPEIUTEIIBbHBIMA TOKYMEHTAMH 3MHUTCHTOB W MPOCHEKTAMH 3MUCCHUN OIMpPENeICHHBIX BUJIOB IEHHBIX
Oymar. Ho 3akperieHHbIE B IEPEUNCIICHHBIX BBIIIE TOKYMEHTaX MPaBa MOTYT OBITh OTPAHUYCHHBIMH, YTO
HE TMIO3BOJISIET BIIAJIENbIIaM IIEHHBIX Oymar o0damarh BCedl TOTHOTOW WH(GOpPMAIMH O COCTOSHUU
SMUTEHTOB, O BJIAJICJIbLIAX IICHHBIX OymMar ¥ WHOW MH(OpMaluei, KoTopas Moria Obl ObITh MHTEPECHA
Knmenty mist 1ieneit "HBECTHITMOHHON NESITeILHOCTH, JIMOO JUTSI IIEJIeH OCYIIECTRICHIS CBOMX TPaB, Kak
BJIaJIeNblla IIEHHBIX Oymar. IHTepechl MEHBIIIMHCTBA BIaICIIbIIEB IIEHHBIX OyMar akIMOHEPHBIX OOIIECTB
MPaKTUYCCKH 3allHIIEHBl JTOCTaTOYHO cIab0 W MMM YacTo mpeHeOperaioT. Bemnka aBTOHOMHOCTH
HCITOJIHUTETFHBIX OPTaHOB MHTEHTOB M BO3MOXKHOCTh MX KOHTPOJISI CO CTOPOHBI BIIAJCNBIICB IICHHBIX
Oymar orpaHmueHa, TOCJIECHUE YaCTO HE TOJBKO HUKAK HE KOHTPOJIUPYIOT PENICHUS HCIIOIHUTEIHHBIX
OpPraHOB AMHUTEHTOB, HO OBIBAIOT C1a00 OCBEJIOMIICHBI O TaKWUX pPENICHUsX. KIIMEHT MOMKEeH yYUThIBATh
M3JI0’KEHHBIC BBIIIE OOCTOSTEILCTBA, YTOOBI HE JOMYCTUTh YIIEMIICHUS CBOMX IIPaB JIM0O, 10 KpahHeh



MEPE, COKPATUTh UX BO3MOXKHBIC HC6JIaFOHpI/I§ITHI>IC IOCJICACTBHA.

Puck JUKBHIHOCTH - PHUCK, CBSI3aHHBIM C BO3MOKHOCTBIO OOTCPph MpPU pcain3alun DHHAHCOBBIX
AaKTHBOB M3-3a U3MCHCHHS OLICHKH €€ Ka4CCTBA.

JIMKBUIHOCTh PBIHKA [IEHHBIX OyMar orpaHuveHa, W, CIeIOBaTeIbHO, MOYKET CO3/aThCsl CUTYAIIHS,
KOTJIa HEBO3MO)KHO OyJIET UCIIOJTHUTH COOTBeTCTBYyomIee [lopydyenne KineHTa B moiHOM 00beMe WITH JTaKe
gacTuyHo. TakuM o00pa3oM, HE BCE OCYIICCTBICHHbIC KIIMEHTOM WHBECTHIIMUM MOTYT OBITh JIETKO
JTUKBAIUPOBAHHI (IIPOIAaHBI B HEOOXOAMMOM 00BEME U B pa3yMHO HEOOXOIMMBIE CPOKH 0e3 MTOTePh B IIEHE)
U WX OILICHKa MOXET OBbITh 3aTpynHeHa. Kpome Toro, Beioop KimenTom Toro mim maoro tuma [lopyuenus
U/MnM ApYruxX €€ SIIEMEHTOB YBEIIMYMBACT OJHM PHCKH W YMCHbBINACT Jpyrue (Hampumep, BBIOOP
JTUMUTHPOBaHHOTO [lopyueHHs YBENTUYMBACT PHCK €ro HEUCIONHEHHST B CBA3M C BO3MOXKHBIMHU
HEeONMaronpUsITHBIMUA H3MEHEHUSIMH KOHBIOHKTYPBI PBIHKA, HO TIPH 3TOM OTPaHHUYUBAET IIEHOBOH PHCK).

OnepanuoHHBI PUCK - PUCK TPSAMBIX MM KOCBEHHBIX TOTEPh 1O NMPUYHMHE HEUCTIPABHOCTEH
WH(POPMAIIMOHHBIX, AICKTPUUSCKUX U HHBIX CUCTEM, WIH W3-32 OIIUOOK, CBSI3aHHBIX C HECOBEPIICHCTBOM
UHQPACTPYKTYPHI PHIHKA, B TOM YHCIIE, TEXHOJIOTUH MTPOBEICHUS ONIepaIuii, IpOoIeyp yIpaBICHUs, yaeTa
Y KOHTPOJIA, WJIM U3-32 JIeHCTBUI (Oe3melicTBus) rmepcoHana. B 0cobyro rpyniry onepamroHHBIX PHCKOB
MOYKHO BBIJICJIUTh HHPOPMAIIMOHHBIE PUCKH, KOTOPBIC B TIOCTIETHEE BPEMsI TPUOOPETAIOT 0COOYI0 OCTPOTY
Y BKJTIOYAIOT B Ce0sl COCTaBIISIFOIINE TEXHUYIECKOTO, TEXHOIOTHUECKOTO U KaJIpOBOTO PUCKOB.

Pabora GonplIMHCTBAa TPagULMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAKTOM MEXIYy NPOAABLIOM H
MIOKyMaTelieM) W DJJIEKTPOHHBIX CPEACTB OCYLIECTBICHUS OHP)KEBOW TOProBIM TOAAEPKUBAETCS
BBIUMCIUTEIBHBIMU (KOMIIBIOTEPHBIMU) CHUCTEMAaMH PACCBUIKM MPHUKA30B, HMX HCIIOJHEHUS, CBEpKH,
perucTpanuu U pacucToB I10 OIICpaluAM. Kak u Bce TexHu4YecKue CpeaAcCTBa U CUCTEMBbI, OHH IMOABCPIKCHBI
BpEeMEHHBIM c00sM M omunbOkaM B padote. BosmokHoctn Kimenra B muaHe BO3MEIICHHMS HEKOTOPBIX
y6BITKOB MOTYT nonagaTtb o[ OrpaHrM4YCHrd OTBETCTBCHHOCTHU, HAaJIara€MbIC IMpoAaBlIaMU TaKHUX CHUCTEM,
6I/Ip)i(aMI/I, Pacy€THBIMU IMajlaTaMH /Wi KOMIIaHUSAMH, SABJIISIOINUMHUCA X YJICHAMMU. Takue OrpaHUYCHUA
MOTYT Pa3HUTHCS, TOATOMY 3a Bcell MmompoOHOW wHpopMmammeld B MaHHOW cBsizu KimeHty cremyer
oOpamiarbcs B T€ KOHKPETHBIE KOMIIAHHUH, Y€pe3 KOTOPbIE OH PaboOTaeT.

KpeauTHblii pucK - pucKk BO3HMKHOBeHUs y KimeHTa yOBITKOB BCJEICTBHUE HEWUCIOJIHCHHS,
HECBOEBPEMEHHOT0  JMOO  HENOJHOTO  WCIONHEHWs (BKJIIOYAs  HEIJIaTeKecrnocoOHOCTh WU
HECOCTOSTENFHOCTh KOHTPAareHTa/SMUTEHTA/HHOE) IPYTOH CTOPOHOM CBOUX 00S3aTEILCTB B COOTBETCTBUHU
¢ ycrnoBusiMu CHENKH.

B ykazannoil cutyanuu KimeHT cMoXeT NpPUHYIUTENBHO HCTpeOoBaTh ucronHeHue mno Craenke,
OIIHAKO, 3TO MOTPeOyeT NOMOJTHUTEIbHBIX BPEMEHHBIX M (PHHAHCOBBIX 3aTpar.

IIpoueHTHBIH PUCK WIH PUCK NMPONEHTHOW CTABKHM — PUCK (BO3MOXKHOCTH) BO3HMKHOBEHHS
(UHAHCOBBIX TIOTEPH (YOBITKOB) M3-32 HEOIATONMPHUATHBIX W3MEHEHHH MPOIEHTHBIX CTaBOK. [Ipo1eHTHEIH
PUCK MOXET OBITh OOYCIIOBIIEH HECOBMAIEHHEM CPOKOB BOCTpeOOBaHHS (ToramieHus) TpeOOBaHWUN U
00s13aTeIbCTB, a TaKKe HEOAMHAKOBOH CTENEHBIO M3MEHEHHUS MPOLEHTHBIX CTABOK IO TPEOOBaHHSAM U
00s13aT€NbCTBAM.

Puck ynymenHoii (MHAHCOBOIl BBITOAbI — pPHCK HACTYIUICHHS KOCBEHHOTO (ITOOOYHOTrO)
¢duHaHCOBOTO yiIepOa (HenonyueHHas IpuObLIb) B pe3ylibTaTe HeocylecTBiIeH!s! CAeIKH WIN OCTaHOBKH
XO3SICTBEHHOM JIeATeHHOCTH (KOHTpareHTa o Crnenke, smutenta, TC, unoe).

Puck NMpPOBECACHUSA JJICKTPOHHBIX onepaum‘i - PHUCK IMOTEPb, BO3HHUKAIOIIMX B CBA3U C
HCIIOJIb30BAHUEM KOHKpCTHOﬁ SHCKTPOHHOﬁ TOpFOBOﬁ CHUCTCMBEI.

Omnepauynu (caenkn), MPOU3BOANMBIE Yepe3 Ty WM MHYIO 3JIEKTPOHHYIO TOPTOBYIO CUCTEMY, MOTYT
OTJIIMYATHhCA HE TOJBKO OT OTEpAaIvid, OCYIIECTBISEMBIX TPAAUIIMOHHBIMU METOAMH (T.€. IPY HATHIUHU
HETOCPEACTBEHHOTO KOHTAaKTa MEXAY NpPOAAaBLOM M moKymnareneM, Kimentom u bankom), HO U OT
oreparuii, MpOU3BOAUMBIX YEpPE3 APYrHe 3JEKTPOHHBIE TOPrOBBIE CUCTEMBI. B cilydae ocymiecTBieHus
KimeHTOM TexX WIIM WHBIX CIENIOK Yepe3 KakKyr-JIn0O AIEKTPOHHYI0 TOProByro cucrteMy KiueHT Oymer
MOJIBEPTraThCsa PUCKaM, CBSI3aHHBIM C Pa0OTOM TaKOW CHCTEMBI, BKIIIOYAs €€ MPOrpaMMHBIE U allllapaTHbIE
cpeactBa. PesynmsraTtom mo0oro c6osi B paboTe 3JIEKTPOHHOH CHCTEMBI, MOXET CTaTb HEKOPPEKTHOE
BBITIOTHEHNE KakuX-m00 [lopyuenuit KiimenTa ninm ux HEBBITTOTHEHHE BOOOIIIE.

Puck OCyHIE€CTBJICHUSA IJICKTPOHHOI'0 IIOKyMGHTOOﬁOpOTa - PHUCK, CBSI3aHHBIA C BO3MOXHOCTBIO



NoTeph TPU OOMeHe cooOmIeHNAME Mex Ty bankom n KiiMeHTOM MOoCpeNcTBOM SIIEKTPOHHBIX (aiiioB ¢
WCTIOJIH30BAHNEM CHCTEM DJIEKTPOHHON TOYTHI.

Hcnonbp3oBaHKe HE3aMUIIEHHBIX KAHAIOB CBS3HM TAKUX KaK 3JCKTPOHHAS MOYTa MOXKET IMPUBECTH
K HECAaHKITMOHUPOBAHHOMY JIOCTYITY TPETHHX JIUI] K MOTy4YaeMO/iepeaBaeMoil HH(GOpMAIIHH, B CBSI3H C
4eM, PeXUM KOH()HICHIIMAIHHOCTH TIepeaBaeMoi/modydaeMoii nHGOpMAI MOXKET OBITh HapyIIIeH.
Hannapie obcToATENbCTBA MOTYT NPUBECTH K BO3HUKHOBEHHIO y KimeHTa yOBITKOB, CBSI3aHHBIX C
HENPAaBOMEPHBIM HUCIOJNB30BAaHUEM TPETHUMH JIMIIAMU TIONy4YeHHOW wuHpopMmammu o Crenkax,
MpoBOAMMBIX KimmeHTOM omepanusx u cBeneHui o KimmenTe/ero akTuBax.

Puck B3WMaHH KOMHCCHOHHBIX W JAPYIHX COOPOB - PHCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI
Knmenra, cBs3aHHBIM C TONHOW WJIM YacTHYHOM HEOCBEIOMIICHHOCTHIO KimmeHTa 00 wu3mepiKkax,
CBSI3aHHBIX C OCYIIECTBIIEHHEM onepaiuii ¢ UHCTpyMeHTaMu (PMHAHCOBOTO PHIHKA.

[lepen HayamoM MPOBEACHUS TEX WIIM UHBIX oriepanuii KIMeHT Jo/KeH IPUHATh BCe HEOOXOMMbIC
MEepBI AJIS TTOMYUYEeHIsI YeTKOTO TIPEACTABIEHISI 000 BCEX KOMICCHOHHBIX M HHBIX COOpax, KOTOpBIE OymyT
B3uMathes ¢ Kimenra. Pasmepsl Takux cOOpOB MOTYT BRIUMTATHCA M3 YMCTON npuObuin Knmenra (mpu
HaJTUYUH TaKOBOM) UK YBETWYUBATh pacxosl Kiuenra.

Puck HCAOCTHMIKCHUA MHBCCTHIIMOHHBIX Heﬂeﬁ - PHCK IIOTE€Pb, BO3HHUKAKINNX B CBA3HU C
HCIOCTMKCHHUEM Knuentom cBoux MHBCCTHIIMOHHBIX Heﬂeﬁ.

Her HuKakoif TapaHTHH B TOM, YTO COXPAaHEHHWE U YBEIMUEHHUE KamuTana, kKotoporo KimeHt xoder
noOuThCs, Oymer nocTUrHyTOo. KUMEHT MOXKeT TOTepsATh 4YacTh WM BECh KallMTall, BIOKEHHBIA B
ompenencHable OUHAHCOBBIC aKTHUBHL. KIMEHT MOJIHOCTBIO OTHAeT cebe OTYET O PHCKaxX IO CMBICITY
HACTOAIIETO MYyHKTA, CAMOCTOSITENILHO OCYIIECTBISIET BBIOOP THNa [lopyueHnii Ha cCOBEpIIEHNE CCIOK C
OUHAHCOBBIMH aKTHBaMHU M WX MapaMeTPOB, HAWIYUIINM 00pa30M OTBEYAIONINX €ro IeNisIM U 3aJadam
WHBECTUPOBAHUS, U CAMOCTOSITEIILHO HECET OTBETCTBEHHOCTh 3a CBOU BBIOOD.

Pucku, cBsizdaHHble ¢ jeiicTBHIMU/Oe3leiicTBMeM TpeTbUX JHIl - (YHKIHOHHPOBAHUE
(MHAHCOBBIX PHIHKOB IPEAIIONAraeT ACATEIBHOCTD PAa MPOPeCCHOHATBHBIX YIYaCTHUKOB PHIHKA [IEHHBIX
OyMmar ¥ MHBIX FOPHIMYECKHX JIUII, SBISIOMNXCS TPETHHMH JIMIIAMH 110 OTHOILICHUIO K baHKy, ogHako,
UCHOJHEHHE 00s3arenbcTB 10 CaenkaM B HEKOTOPBIX CIIydasx MOXET OBITh HEBO3MOXKHO 0e3
OCYILIECTBIICHHS TaKUMH TPETHUMH JIMIAMH ONpPEJCIICHHBIX IOPHIUYECKUX H (DAKTHUECKUX JEeHCTBUI
(mampumep, naeiictBus/Oe3nerictBusi banka Poccum, permcrparopoB, Memo3WTapHeB, HHBIX IHUI]). B
YKa3aHHBIX CIyYasX CyIIECTBYET PHCK HEBO3MOXXHOCTH CBOCBPEMEHHOTO HCIIOIHEHHs 0053aTelIbCTB 110
Crenxam.

Puck coBepmienns Cnesiok, NPUBOASAIINX K HEMOKPBITON NMO3MIMH - B PE3yIbTaTe COBEPIICHUS
Crienok, NpUBOJAIINX K HEMOKPBITON MO3UIUH TPOUCXOANT YBEITMUEHUE Pa3MEPOB BBILIETIEPEUNCIIEHHBIX
PHCKOB 32 CYET TOTO, YTO BEJIMYMHA MPUBIICYEHHBIX CPEJCTB (JICHEXKHBIX CPENICTB M/HIIH IIEHHBIX Oymar),
IpeBbIIaeT cOOCTBEHHbIE cpencTBa KimeHta u mpu HeOmaronpusitHoM st KimeHTa M3MeHEHUH
PBIHOYHBIX 1IeH 00bEeM MOTeph MOXKET CPABHATHCS WM Ja)Ke IPEBBICUTH pa3Mep CPEICTB, IPUHUMAEMBIX
JUTS pacyeTa YpOBHS Map>kKd, 4TO MIPUBOIUT K ITOTEpE YacTH MM BeeX cpeAcTB (akTuBoB) KnnenTa. Taxoke
npu coBepuieHnn Kmnentom Crienok, MPUBOASIIMX K HEMOKPHITOM mo3uiuu, y KimeHTa BO3HHKArOT
CIIEIYIOLIUE TOTIOHUTENBHBIE BUJIBI PUCKOB!

Puck HeucmnoiHeHHs HWIM YaCTUYHOIO MCIIOIHCHUS HOpy‘IeHI/ISI Ha COBCpPIICHUC C,I[GJ'IOK,
MMPUBOAANIIUX K HeHOKpBITOﬁ MO3uLKrHU 10 YCMOTPEHHUIO banka.

Cosepmas Crenky, NpUBOISAIILYIO K HEMTOKPBITON MO3UINH, KITMEHT HECET pUCK yBEINYEHHS LIEH Ha
neHHble Oymaru, mepenanHbie Kimenty. KinueHT o0si3aH BepHYTh IeHHbIe Oymaru HE3aBHCHMO OT
M3MEHEHUs UX CTOMMOCTH. [Ipu 3TOM TeKyiast ppIHOYHAsI CTOMMOCTH IIEHHBIX OyMar MOXKET 3HAYUTEIHHO
MIPEBBICUTH UX CTOMMOCTB IPH IEPBOHAYAIILHON IIPOJIAXKeE.

Cogepiuas Caenky, IpUBOASLIYI0 K HETIOKPHITOH Mo3uuny, KIMeHT HeceT [IeHOBOM PUCK Kak MO
aKTHBaM, IPHOOPETEHHBIM HA COOCTBEHHBIE CPEACTBA, TaK M MO AKTHUBAM, SBIISIOMIMMCS 00ecreyeHUEM
obs3arenbeTB Knmenrta nepen bankom. Takum o0pa3oM, BeTWYMHA aKTHBOB, ITOBEPTAONIUXCS PUCKY
HEeONMaronpusITHOTO M3MEHEHHUsl IIEHbI, OOJbIIe, HEXKENMH NPH OOBIMHOHN TOopromie. COOTBETCTBEHHO U
YOBITKM MOTYT HACTYIHTh B OOJIBIIMX pa3Mepax MO CPABHEHUIO C TOPTOBIEH TONBKO C MCIIOJIb30BAaHHEM
coOcTBeHHbIX cpenicTB Kinenra.

Kaunent O6$I3yeTC$I MOAACPIKUBATH ,E[OCTaTO‘iHBIfI YPOBCHb o0ecIieueHus CBOMX 0053aTeILCTB nepen



baHkoM, 4YTO B OMNpEJCNCHHBIX YCIOBUSIX MOXET TIOBJIE€Yh HEOOXOMUMOCTh 3aKITIOYCHUS CIIEIOK
MOKYIKH/TIPOIaXKH BHE 3aBUCUMOCTH OT TEKYIIETO COCTOSHHS PHIHOYHBIX [IEH H TEM CaMbIM PEaIn3aIHIo
PUCKOB TIOTEPU 0XOJa, PUCKA IMOTEPU HHBECTUPYEMBIX CPEICTB WM PUCK IMOTEPb, MPEBBIMIAIOMINX
HWHBECTUPYEMYIO CYMMY.

[Tpu HeOnaronpusiTHOM 1715 KineHTa NBYKCHHUH TIEH JUTSI TOJICPKAHUS YPOBHS MapH B CIydasX,
MPEyCMOTPEHHBIX BHYTPEHHUMU JOKyMeHTaMu banka, [lo3unus KinenTa MoxkeT OBITh IPUHYIUTEIBHO
JTUKBAIUPOBAHA, YTO MOXET IMPHBECTH K pealn3allid pHCKa TOTEPH [I0XONa, pHCKa TOTepu
HMHBECTUPYEMBIX CPEJCTB WU PUCKA OTEPH, MPEBHIIIAIOIINX HHBECTUPYEMYIO CYMMY.

Puck coBepienusi onepanuii Ha CpouHoOM pPbIHKe - PUCK, CBI3aHHBIA C BO3MOKHOCTBIO TIOTEPh
TP COBEPIIICHUU CICTIOK ¢ MHCTpyMeHTaMu CpOoYHOTO phIHKA ((DBEOYEPCHI U OIIUOHEI).

IIpu coBepiieHnH cAETOK HAa CPOUHOM phIHKE KiMeHT T0mKeH UMETh B BUY CIEYIOLIEE:

Pacuernpie n Knupunrossie Ilamater ToproBbIX cHUCTEM HpPOU3BOIAT €KEIHEBHOE HCUHCICHHE
BapUaIIOHHON Map)Ku B COOTBETCTBUU C KOTHPOBAIbHBIMU LIEHAMH, YCTaHABIMBAEMBIMH IO HUTOTaM
ToproB. B cBs3u ¢ aTuM, KineHT MOXXeT B CpaBHUTENIEHO KOPOTKHUII IIEPHO BPEMEHH MOTEPSITh BCE CBOU
CpeZCTBa, IENOHNUPOBaHHBIE B BUE rapaHTUHHOTO obecnedeHus. C Ipyroil CTOPOHBI, AT MOAAep KaHUsS
no3unun KimeHnta oT Hero MoXeT NOTpeOOBaThCS BHECTH CPEACTBa Ha MOKPBITHE TIOTEPh IO
BapUaLlMOHHON Map>ke 3HAYUTEIBHOIO pa3Mepa U B KOpoTKuil cpok. Ecinu KiineHT He cMOXXeT BHECTH 3TH
JOMNOJHUTCIIBHBIC CPCACTBA B yCTaHOBHCHHLII‘/’I CpPOK, MO3ulusi Kiuenra MoXeT OBITbH MPpUHYAUTECIBHO
3aKpbITa ¢ YObITKOM, 1 KiHeHT OyneT OTBeTCTBEHHBIM 3a JI000H 00pa30BaBIIMUiicS B pe3ysbTraTe dTOTO
neUIUT CPenCcTB.

Ilpu ompeneneHHBIX CIOKUBIIMXCS HAa PHIHKE YCIOBUSX MOXKET CTaTh 3aTPYIHUTEIbHBIM WM
HEBO3MOXKHBIM 3aKpBITHE OTKPBITON nmo3uuuu KineHnta. 9To MOXKET NPOU30UTH, HAIIPUMED, KOTAa B CUITY
OBICTPOrO IBMXKEHUS LIEH TOPTH OyAyT IPUOCTAHOBIICHBI UJIH OTPAHHYCHBI.

ITopyueHnus, HanpaBIeHHbIE HA OrpaHHMYeHNe yObITKa Kinenra, HeoOs3aTenbHO OrpaHndaT YObITKH
Knuenra no mpearnonaraeMoro ypoBHS, Tak Kak B CJIOXKUBIIEHCS HA PBIHKE CUTyallUd MOXKET OKa3aThCs
HEBO3MOXHBIM HCTIOJIHUTH Takoe [lopydeHune no oroBopeHHoOi LieHe.

Hacrossmum bank npenynpexxgaet KiueHTa, 4TO B ONPENENEHHBIX CIIy4asX B LEJIAX
MHWHHUMU3AIUN PUCKA HCUCTIOJTHCHUA 00s13aTeNLCTB Y4aCTHUKaMH 6I/Ip)KCBOI\/'I TOPI'OBJIM U UX KIIMCHTAMMU:

- Toprosas cuctema MMeeT MPaBo MPUHYAUTEIBHO 3aKPHITh MO3UINN YYaCTHUKOB U UX KineHToB,
HPUOCTAaHOBUTH WK OTPAaHUYUTH TOPIH;

- bank umeer nmpaBo NPUHYIUTENBHO 3aKPHITh MO3ULIKMK KineHTa 1 ero KJIHeHTOB;

- bank nmeer npaso nars ITopydenne Toprosoii cuctemMe Ha NPUHYIUTEIBHOE 3aKPBITUE MTO3ULIAN
cBoux KnneHros.

ITpu 3ToM KiMeHT MOXeT Heomony4YuTh NpuoObLUIb, THOO0 MoHecTH YObITKH. B aTOM cityuae bank
He koMIeHcupyeT KineHty HenonomnyyeHHy0 NpuObLIb, THOO YOBITOK.

Hacrosimim bank oOpamaer Bunmanue Kiuenra Ha To, 4TO KOTUPOBKHM Ha PHIHKE (DBIOUEPCHBIX U
OILMOHHBIX KOHTPAKTOB MOT'YT 3HAYUTEIILHO U3MEHSTHCS KaK B TEUEHHE JIHA, TAK U OT OJJHOTO TOPTOBOTO
JHS K Apyromy. BBuay storo, Bce criopHble BONPOCHI, BO3HUKAIOIIHE TIPU TOProsiie (hIOUYEPCHBIMU U
ONIIMOHHBIMHU KOHTPAKTaMH, CIEIyeT pellaTh HE3aMEATUTEIBHO.

Takke cuntaeM HEOOXOIUMBIM OTMETHTB, YTO BCE BBIIIECKA3aHHOE HE MMEET LIEeTIbI0 3aCTaBUTh
KnuenTa oTkazatbCcsi OT OCYNIECTBIICHHUS onepanuii Ha GuHaHcoBOM peiHKe B PD, a numb npusBaHo
noMoub KilMeHTy NOHATh PUCKH 3TOTO BUJA OM3HECA, ONPEACINUTh UX IPUEMIIEMOCTb, PEAIbHO OLIEHUTh
CBOU (PMHAHCOBBIC LIENH M BO3MOXKHOCTH M OTBETCTBEHHO ITOJIOWTH K PEIICHUIO BOIPOCa O BBIOOpE
VHBECTULIMOHHOMN CTPaTErvuH.

Jlekjiapanus 0 pUCKax, CBI3aHHBIX ¢ HCNI0Jb30BaHUeM LeHHbIX Oymar KimnenrTa B
uHTepecax banka.

B cnyuae cornacus KimenTa Ha ucnonb3oBanue eHHBIX Oymar KiimeHnTa baHk nomkeH 3aKITIO4nTh
¢ KiumentoMm m0roBOp, MO3BOJSIONIMN Takoe WCIIOIB30BAHHE B COOTBETCTBHHM C JCHCTBYIOIIAM



3aKOHOJATENILCTBOM (HampuMep: JoroBop 3aiima miu norosop PEITO).

Ucnons3ys niennsle 6ymarun Knnenrta B cBonx mHTEpecax, baHk 00s3aH MCIIOTHUTH TpeOOBaHUE O
BO3Bpare IIeHHBIX OyMar, UCIOIb3yEMBIX B €T0 HHTEpPECaX, B CPOKH, MMPEIYCMOTPEHHBIE JOTOBOPOM.

B cnyuae, ecnu cucok JHIl, UMEIOMIKUX MPAaBO Ha MOIYYCHUE OT SMUTCHTA WIIM JIUIA BBIJABIIETO
[eHHBIE OyMaru, qeHEeKHBIX CPEICTB, a TAK)KE MHOTO MMYIIIECTBA, OMPEACISETCS B IEPUO UCTIONH30BaHHUS
3THX [EHHBIX Oymar B mHTepecax banka, bank o0s3an nepenars KimmeHTy cyMMBI J@HEKHBIX CPEICTB, a
TaKke MHOE HMMYIIECTBO, BBIIUIAYCHHOE (MIEPEIaHHOE) AMUTCHTOM WJIM JIMIIOM, BBIAABIINM IICHHBIC
Oymaru, B TOM YHCJI€ B BHJIC IUBUJICHIOB ¥ MIPOIEHTOB IO TAKUM IICHHBIM Oymaram.

OOpairaeM BHUMaHUE Ha TO, YTO B CIIy4ae COCTaBJICHHS CIIMCKA JIUL], OCYLIECTBIIIONINX [IPaBa Mo
LHEHHBIM OymaraMm (MMEIOIIMX IPaBO Ha y4acTHe B OO0IeM coOpaHWM BJaJeNbleB IICHHBIX Oymar,
MMEIOIIUX MPEUMYILECTBEHHOE MIPaBO MPHOOPETEHUsI ICHHBIX OyMar, M APYroe) B MEPUOA UCTIONb30BaHUS
3THX IEHHBIX Oymar B mHTepecax banka, KimeHT MoxeT ObITh HE BKIIFOYEH B YKa3aHHBIN crUCOK. Ecmu
OCYILECTBJICHHUE IIPaB IO LEHHbIM OymaraMm BaxxHO A1 KimeHTa, OH MOXET He mpenocTaBisiTe baHky
MPaBO MCIIOJIL30BATH CBOM IIEHHBIE OyMaru B nHTepecax banka.

B cniydae mapymenns bankom mopsika nCmoas30BaHAA IEHHBIX Oymar KireHTa, mocneqHuii MOXeT
oOparutscs ¢ xanoboit B Llerrpanprbiii bank Poccuiickoit deneparu, SBISIONIHICS TOCYIAPCTBEHHBIM
PETYIATOPOM OTHOIICHHI B chepe (GPUHAHCOBOTO PHIHKA HITH B CAMOPETYIUPYEMYIO OPraHU3aIUIo, YJICHOM
KOTOpOH siByigeTcs baHk.

Jex1apanus 0 pucKax, CBA3aHHBIX € 3aKJII0YEeHUEM I0T0BOPOB, SAIBJISIIOIINXCSA
NPOU3BOIHBIMYU (PUHAHCOBBIMU HHCTPYMEHTAMH, 023UCHBIM AKTHBOM KOTOPBIX SABJSIOTCS
HeHHbIe 0yMAru HHOCTPAHHBIX IMUTEHTOB WJIM UH/IEKChI, PACCYUTAHHBIE 10 TAKUM
LeHHBbIM OymMaram.

Lenpro HacTostmeit Jlexmapanuu sBisieTcs IpeaocTaBienne oomeit madopmannu 00 OCHOBHBIX PUCKaX,
CBA3AaHHBIX C 3aKJIIOYCHUEM OOTOBOPOB, ABJIAIOMIMUXCA IMPOWU3BOAHBIMHU q)HHaHCOBI)IMI/I HHCTPYMCHTAaMH,
0a3UCHBIM aKTHBOM KOTOPLIX ABJIAIOTCA LCHHBIC 6yMaI‘I/I HWHOCTPAHHBIX SMUTCHTOB WM HWHACKCHI,
paccuMTaHHbIE IO TAaKUM ILIEHHBIM OymaraMm (zajnee - HpOM3BOIHBIC (PMHAHCOBBIE HHCTPYMEHTHI C
MHOCTPAaHHBIM 0a3HCHBIM aKTHUBOM). 3aKIIOYEHHE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PHCKaMH,
XapaKkTEePHBIMH JUIS BCEX TPOU3BOHBIX (HHAHCOBBIX MHCTPYMEHTOB, & TAK)KE CHEIU(PUIECKUMHI PUCKAMH,
O6yCJ'IOBJ'IeHHLIMI/I HWHOCTPAaHHBIM IIPOUCXOXKICHUCM 0a3UCHOIr0 aKTHBA.

PucKu, ceA3aHHbIe ¢ NPou3600HbIMU (PUHAHCOBLIMU UHCMPYMeHmamu

JlaHHBIE MHCTPYMEHTHI TOAXOAAT He BceMm KimenTtam. Boree Toro, HeKOTOpbIe BHIBI MPOU3BOTHBIX
(h)MHAHCOBBIX MHCTPYMEHTOB COINPSOKEHBI C OOJIBIIMM YPOBHEM PHCKa, ueM Jpyrue. Tak, IpU MOKYIKe
OTIIMOHHOTO KOHTpakTa notepu KiiMeHTa He MPEBBICAT BEIMYMHY YIUIAYSHHBIX IPEMUH, BO3HATPAXKICHUS
U PAacXOJIOB, CBS3aHHBIX C UX COBepileHHeM. [Ipojaka ONMIIMOHHBIX KOHTPAKTOB C TOYKU 3PCHHUS PHCKA
Kiuenra u 3akiroueHue (QbIOYEPCHBIX KOHTPAKTOB, (OPBAPIAHBIX KOHTPAKTOB M CBOI KOHTPAKTOB
COIMOCTaBUMBI - NP OTHOCHUTEIBHO HEOOJBIINX HEOJAroMpUsATHBIX KOJNIeOaHUSX IIeH Ha pbiHKe KimeHT
MOJIBEPraeTCs PUCKY 3HAYUTEIBHBIX YOBITKOB, TIPH 3TOM, B ClTy4yae MPOJaXu (pbIOYepCHBIX U HOPBApIHBIX
KOHTPAKTOB U MPOJaKH OIMIIMOHOB HA TIOKYIKY (OIIIMOHOB «KOJUD») HEOTPAHHUYEHHBIX YOBITKOB. C yueToM
3TOr0, COBEPIICHUE CJIIEJOK IO MPOJaKe OIIMOHHBIX KOHTPAKTOB W 3aKIOUEHUE (BIOYECPCHBIX W
(hopBapIHBIX KOHTPAKTOB MOXET OBbITh PEKOMEHJIOBAHO TOJBKO OIBITHBIM HMHBECTOpPaM, 00JaJaroluM
3HAYUTEIHHBIMU (DMHAHCOBBEIMHM BO3MOXKHOCTSIMH M TPAKTUYSCKUMH 3HAHUSAMH B 00JacTH NMPUMEHEHUS
WHBECTUIIMOHHBIX CTPATErHid.

Hacrosimmast  nexmapamusi OTHOCHTCS TakXKe W K TPOW3BOAHBIM (MHAHCOBHIM HWHCTPYMEHTaM,
HaNpaBJICHHBIM Ha CHW)KCHHE PUCKOB JIPYTHX Olepanuii Ha ¢GoHI0BOM pbiHKe. ClieayeT BHUMATEIHHO
OIICHUTH, KaK MIPOU3BOHBIC (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C OTIEPAIMSIMHA, PUCKH 110 KOTOPBIM
Knment HamepeH oOrpaHWYNTh, W YOEHOHWTHCS, 9TO 00BeM mo3uiuu KineHTa Ha CpPOYHOM pPBIHKE
COOTBETCTBYET 00bEMY IMO3UIIMHU HA CIIOT PBIHKE, XeKupyemMon Kirenrom.

PbiHOYHbIl (yeHoeoll) puck



[Tomumo 061IIeTO PEIHOYHOTO (IIEHOBOTO) pHCKa, KOTOPHIH HeceT KiMeHT, coBepIarontuii oreparuy Ha
PBIHKE LIEHHBIX OyMar, B Cily4ae 3aKiIroucHus (bI0YepCHBIX, (OPBApAHBIX M CBOII JOTOBOPOB (KOHTPAKTOR),
a TaKXe B CITydae MPOJakH OMIIMOHHBIX KOHTPaKToB, KITMEHT HeceT pUCK HEOIaronpusaTHOTO U3MEHEHUS
IEHBbl KaK (DMHAHCOBBIX WHCTPYMEHTOB, SIBIISIOIIUXCS Oa3MCHBIM aKTHBOM IPOU3BOIHBIX (PHMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUH aKTUBOB, KOTOPBIE CITyXKAaT 00eCIeueHHEM.

B cnyuyae HeOGmarompusATHOTO M3MEHEHHS IeHBI KIMEHT MOXET B CpPaBHHUTEIBHO KOPOTKHUH CpPOK
MOTEPSTh CPEJICTRA, SBISIOIINECS 00ECIIEUCHUEM MMPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

Puck nukeudHocmu

Ecimm wuHBecTHIMOHHAS cTparerusa Knuenra npeaycMarpuBacT BO3MOXHOCTb BO3HHUKHOBCHUS
HCO6XOI[I/IMOCTI/I 3aKpPBITUA TO3UIIUU ITO COOTBETCTBYIOILIEMY KOHTPAKTY (I/IJ'II/I 3aKIIIOYCHUA CACIKU C NUHBIM
KOHTPAKTOM, KOTOpasA CHUKACT PHCK II0 JaHHOMY KOHTpaKTy), CJICeayCT 06pamaTL BHUMaHHEC Ha
JIMKBUAHOCTHb COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKPbITHC MMO3UIHH 110 HEIMKBUIHBIM KOHTpaKTaM
MOXET MPUBECTU K 3HAYUTCIIBHBIM IOIIOJIHUTCIbHBIM YGLITKaM B CBSI3M C MX HHU3KOH JIUKBHIHOCTBIO.
Taxxe CJICOYCT 06pan1aTL BHHUMAHUEC, YTO, KaK IPaBUJIO, KOHTPAKTHI C boiee OTAAJICHHBIMH CPOKaMM
HCIIOJIHCHUS MCHEC JIMKBUIHBI 110 CPABHCHUIO C KOHTPAKTAaMHU C OIM3KUMU CpOKaMH HCIIOJTHCHHS.

B cmyuae, ecnmm 3aximrodeHHBIH KiMeHTOM MOTOBOp, SIBISIONMIUICS TPOW3BOTHBIM (PHHAHCOBBIM
WHCTPYMEHTOM, HENHUKBHJCH, U Y KiMeHTa BO3HUKIIa HEOOXOAMMOCTD 3aKPBITh TO3UIHIO, 0053aTEIbHO
CICOAYCT pacCMaTpuBaTh MIOMHUMO 3aKPBITUSA TO3UILUHA 110 JAHHOMY KOHTPAKTY aJIbTCPHATHBHBIC BapHUAaHTBL
UCKIIIOYEHHUS] PUCKA TIIOCPEICTBOM 3aKIIOYEHUs] CHEJIOK C WHBIMH IPOW3BOOHBIMH (DPHHAHCOBBIMHU
MHCTPYMEHTaMH WM C Oa3dUCHBIMK aKTHBaMu. VICIoJb30BaHHE ajlbTEPHATUBHBIX BAapPUAHTOB MOXKET
MPUBECTH K MEHBIINM yOBITKaM.

[Ipu 5TOM TPYIHOCTH C 3aKPBITHEM NTO3ULIUHN U OTEPH B LIEHE MOT'YT IPUBECTHU K YBEIUICHUIO YOBITKOB
10 CPAaBHEHHUIO C OOBIYHBIMH CAETIKAMH.

[Nopyuenus Knuenra, HanpaBlieHHBIE HA OTPaHUYEHIE YOBITKOB, HE BCETa MOTYT OTPaHUYUTh TOTEPU
JI0 TIpeJIojaraéMoro ypoBHA, TaKk Kak B paMKax CKJIAJbIBAIOLIecsd Ha PhIHKE CUTyallMd WCIOJIHEHHE
takoro Ilopyuyenus no ykasanHoil KilneHTOM LieHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.

OepaHuquue pacnopAaxeHusa cpedcmeamu, Aeaarmwyumucsa obecneyeHuem

NmymectBo (yacTh wMyIIecTBa), MpuHaIexaiiee KimeHTy, B pe3ynbTare 3aKIIOYeHHs I0TOBOPA,
SIBJISIFOILIETOCS TIPOU3BOHBIM (DMHAHCOBBIM WHCTPYMEHTOM, OYyIET SBIATHCS 00€CIeYeHUEM UCTIONHEHUS
o0s3arenbeTB KineHTa mo IoroBopy v pactopsbkeHHe UM, TO €CTh BO3MOXKHOCTH coBepiieHus KiimeHTom
CHENOK C HUM, Oymer orpaHuueHo. Pa3smep oOecriedueHus: M3MEHSETCS B TMOPSIKE, MPEIYCMOTPEHHOM
JIOTOBOPOM (crieruduKkanyeil KOHTPaKTa), U B pe3ynbrate KimmeHT MoKeT ObITh OrpaHudeH B BO3SMOXKHOCTH
pacrnopspKaThCsl CBOMM UMYIIIECTBOM B OOJIbIIIEH CTETIEHH, YeM JI0 3aKJIFOUEeHHUS JOroBOpa.

Puck npuHyOumenbHO20 3aKpbimus no3uyuu

HebnaronpusitHoe n3MeHEHHE LIEHbl MOXKET NMPHUBECTH K HEOOXOAMMOCTH BHECTH JIONIOJHHUTEIbHBIC
CpeZCTBa JUIS TOr0, YTOOBI IPUBECTH OOECIIeueHIe B COOTBETCTBUE C TPEOOBAHUSIMH HOPMATHBHBIX aKTOB
u PernamenTa, 4To TOMKHO OBITH CIEIaHO B KOPOTKHH CPOK, KOTOPOTO MOXKET OBITh HEIOCTATOUHO JIJIS
Knuenrta. bank B aToM ciyyae BmpaBe 0e3 IomoiHHMTENBbHOro comiacusi KimeHra «mpuHYIUTEIBHO
3aKpBITh TO3UIMIO», TO €CTh 3aKIIOYUTh JOTOBOP, SABJSIOIIMIICS MNPOM3BOAHBIM (DHHAHCOBBIM
WHCTPYMEHTOM, WJIM TMPUOOPECTH IEHHbIE Oymaru 3a cueT JCHEKHBIX cpeAcTB KimeHTta, wiu mpomaTth
neHHele Oymaru KnneHra. 910 MOXeT OBITH CAEIAaHO MO CYIIECTBYIOIIMM, B TOM YHCJIE€ HEBBITOAHBIM,
LIEHaM ¥ [IPUBECTH K BO3HUKHOBEHHUIO y KineHTa yOBITKOB.

[IpunynuTensHOE 3aKPBITHE TTO3UIIMK HAMPaBIICHO Ha yIpaBlieHne puckamu. KIIMEHT MOXKET TTOHECTH
3HAYMTEIIbHBIC YOBITKA HECMOTPS Ha TO, YTO MOCJIE 3TOTO M3MEHEHHE 1IeH Ha (DMHAHCOBBIC HHCTPYMEHTBI
MOXET NpUHSATH OnaronpustHoe s KimenTta Hanpasinenue, 1 KitmeHToM ObUT OBI TIOYYEH JTOXOJI, SCIH
051 mo3unmst KimenTta He Oblia 3aKphITa.



PI/ICKI/I, 06yc.1103.J1eHm,1e NHOCTPAHHBIM IPOMCXOKACHUEM 0a3MCHOI0 AaKTHBA

CucmemHsble pucKku

IIpumenuTensHO K 0a3UCHOMY aKTUBY IPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB - ICHHBIM OyMaram
WHOCTPaHHBIX AMUTEHTOB M WHJEKCAM, PACCUYMTAHHBIM O TAKUM IEHHBIM OymMaram, CUCTEMHBIE PHUCKH,
CBOWCTBEHHBIE POCCUHCKOMY (POHAOBOMY PBHIHKY AOIOJIHSIOTCS AaHAJIOTHYHBIMU CUCTEMHBIMU PUCKAaMHU,
CBOWCTBEHHBIMH CTPaHE, [J€ BBIIYIIEHBl WJIN OOpaIlalOTCsl COOTBETCTBYIOIME WHOCTPAHHBIE LICHHBIE
oymaru. K ocHOBHBIM (hakTOpaM, BIUSIOIIMM Ha YPOBEHb CHCTEMHOIO PUCKAa B LIEJIOM, OTHOCSTCS
MOJMTHUYECKAs! CUTYallHsl, 0COOCHHOCTH HAlIMOHAJILHOTO 3aKOHOJATENIbCTBA, BAIIOTHOTO PErYAUPOBAHUS U
BEPOSTHOCTh UX M3MEHEHHS, COCTOSIHME TOCYJapCTBEHHBIX (DMHAHCOB, HAJMYUE U CTEIIEHb PAa3BUTOCTHU
(MHAHCOBOW CHCTEMBI CTPaHbl MECTa HAXOXKICHHS JINIIA, 0053aHHOTO 110 MHOCTPAHHBIM LIEHHBIM OyMaram.

Ha ypoBeHBb cHCTEMHOTO pHiCKa MOTYT OKa3bIBATh BIMSAHUE W MHOTHE ApyrHe (pakTopbl, B TOM YHCIIE
BEPOSITHOCTH BBEICHNS OTPaHINUEHUI HAa MHBECTHUIINH B OTIEIHHBIE OTPACIIA SKOHOMHKH WIIH BEPOSITHOCTH
OTHOMOMEHTHOM JCBaNbBAIIMM HAITMOHAIBHOW BamoTHl. OOMICTIPUHATON WHTETPAIBHONW OICHKOM
CHCTEMHOT'0 PHCKa MHBECTHUIIMHN SBISETCA «CYBEPECHHBINH PEHUTHHI» B MHOCTPAHHOW WM HAallMOHATHHOU
BaJIIOTE, MPUCBOEHHBIN CTpaHe, B KOTOPOH 3aperHCTPUPOBAH IMHUTEHT MHOCTPAHHOW IEHHOW Oymarw,
MEXIyHapoaHbIMU peiiTuHroBeiMu arenrctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CIENYET UMETh B BUJY, YTO PEHUTUHIH SBIAIOTCS JMIIb OPUEHTHPAMU M MOTYT B KOHKPETHBIN
MOMCEHT HE COOTBETCTBOBATH pCaHBHOﬁ CUTyalluu.

B Hacrosiee Bpemsl 3aKOHOAATENHCTBO JIOMYCKAaeT BO3MOXKHOCTH 3aKIIIOYCHHS POCCHHCKAMU
WHBECTOPAMH JIOTOBOPOB, SIBJISIOMIMXCS POCCHICKHMH ITPOU3BOAHBIMEI (PMHAHCOBBIMA WHCTPYMEHTaMH,
0a3uCHBIM aKTHUBOM KOTOPBIX SIBJISIOTCS IICHHBIC OymMard WHOCTPAHHBIX SMHUTCHTOB WJIM HHJICKCHI,
paccuyuTaHHBIE TI0 TAKUM IIEHHBIM OymMaram. Mexy TeM, CYIIeCTBYIOT pUCKHA U3MEHEHUS PETYISATHBHBIX
MOJXOA0B K COOTBETCTBYIOIIMM OIEPANHSAM, B PE3yNbTare Yero MOXET BO3HHUKHYTh HEOOXOIWMOCTH
COBEpIIIATh CJICJIKK, HAIIPaBJICHHBIC HA TPEKpalleHUue 00s3aTeNbCTB M0 YKa3aHHBIM JOTOBOpaM, BONPEKU
mranaMm Kinenra.

Mpasoesie pucku

Crnenyer y4MThIBaTh, YTO HHOCTPAaHHbIE (DMHAHCOBBIE HMHCTPYMEHTHI, SBISIOIINECS Oa3HMCHBIMU
aKTHUBaMH TPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/a SIBISIOTCS aHAJIOTaMH POCCHICKHX
(MHAHCOBBIX HMHCTPYMEHTOB. B 100OM ciyuae, TpenocTaBiseMble 10 HUM [paBa W TpaBHia HX
OCYILIECTBIICHUS MOTYT CyIIECTBEHHO OTJIMYATHCS OT IIPAB MO POCCUUCKUM (PHMHAHCOBBIM MHCTPYMEHTAM.

BosmoxxHocTH CcyneOHOW 3amuThl NpaB MO IPOM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM C
WHOCTPaHHBIM 0a3UCHBIM aKTHBOM MOTYT OBITh CYIIIECTBEHHO OTPaHUYEHBI HEOOXOUMOCTBIO 00paIeHus
B 3apyOerKHbIE Cy/IeOHBIE U IPABOOXPAHUTEIbHBIE OPraHbl [0 YCTAHOBJICHHBIM IIPAaBUIIaM, KOTOPbIE MOTYT
CYIIECTBEHHO OTJIMYAThCS OT AercTByromux B Poccun. Kpome Toro, KnueHt B O0nbIIMHCTBE clIy4aeB HE
CMOJKET II0JIaraThCsl Ha 3aIUTY CBOMX IIPaB U 3aKOHHBIX MHTEPECOB POCCUNCKHMHU YIIOJIHOMOYEHHBIMU
OpraHaMu.

Packpeimue uHgpopmayuu

PackpeiTe WHpOpMaNMKM B OTHOIICHHHW WHOCTPAaHHBIX LIEHHBIX OyMar, SIBISIONIMXCS Oa3UCHBIM
AKTHBOM IPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYLIECTBISIETCS MO MpaBWIaM, IEHCTBYIOLINM 32
pyOexxoM, W Ha aHDIMHCKOM si3bike. CleyeT OLUEHHWTh T'OTOBHOCTHh aHaJM3MpPOBaTh MHAOPMALUIO Ha
AHTIINHACKOM SI3BIKE, a TAK)Ke YUUTHIBATh OTIIMYHS MEXIY MPUHIATHIME B Poccnn mpaBmiiamu (GPHHAHCOBOM
OTYETHOCTH, MEXIIyHApPOIHBIMHI CTaHIAApTaMU (PUHAHCOBOM OTYETHOCTH WJIM INpaBHJIaMU (pPHHAHCOBON
OTYETHOCTH, M0 KOTOPBIM MyOJIHKyeTcss HH(pOopManys SMUTEHTOM HHOCTPAHHBIX LIEHHBIX Oymar.

Taroke poccuiickue OpraHu3aTOpbl TOPTOBIX W (WiM) OpOKEpHl MOTYT OCYHIECTBISATH MEPEBOJ
HEKOTOPBIX JOKyMEHTOB (MH(OpMAaIMU), pacKphIBa€MbIX HHOCTPAHHBIM 3MHUTEHTOM Ui YA00CTBa
KinenTtoB. B 3TOM ciiydae mepeBoj MOKET BOCHPHUHUMATHCS HMCKIIOYUTEIBHO KAaK BCIIOMOTaTeNIbHAs
uHpOpMaK K opHIHMATBHO PACKPBITHIM AOKYMEHTaM (MH(pOpMalui) Ha HHOCTPaHHOM s3bike. Bcerna
ClIeyeT Y4YUTHIBATh BEPOATHOCTH OIMOOK IEPEeBOAYMKA, B TOM UHCJIE€ CBA3AHHBIX C BO3MOXHBIM
Pa3INYHBIM TIEPEBOJIOM OJIHUX M TEX YK€ WHOCTPAaHHBIX CIIOB U ()pa3 WM OTCYTCTBHEM OOIIETIPHHSATOTO



PYCCKOTO SKBHUBAJICHTA.

YunteiBas BeIen3IokeHHOE, KilneHTaM peKkoMeHAyeTCsl BHUMATEIbHO PACCMOTPETH BOTIPOC O TOM,
SIBIIIOTCS. JTU PUCKH, BO3HUKAIOIINE TIPU IPOBEJCHUU COOTBETCTBYIOIIUX OMNEPALUN, MPUEMIIEMBIMU IS
KitneHToB ¢ y4eToM MX MHBECTUIIMOHHBIX IIeJieH U PMHAHCOBBIX BO3MOXKHOCTEH. JlanHas Jleknapanus He
UMEET CBOEW IeJbI0 3acTaBUTh KiMeHTa OTKa3aThCsl OT OCYMIECTBIIEHUS TAKWX OIEpAIlHii, a MPU3BaHA
MOMOYh €My OIIeHHTh WX PUCKH W OTBETCTBEHHO IIOJOWTH K PEIICHHIO BOMIpPOcCa O BBIOOpE cBoei
MHBECTUIIMOHHOM CTpaTEruu U yClIOBUM JoroBopa ¢ bankowm.

Jlexjiapanus 0 pucKax, CB3aHHbIX ¢ HHBECTHPOBAaHUEM B MHOCTPAHHbIE LIeHHbIe OyMaru.

Lenpto Hactosmer Jleknmapanuu siBiseTcss npenoctaBieHue KimeHnTy wuHQOpManmuu o puUCKax,
CBSI3aHHBIX C MPUOOPETEHUEM MHOCTPAHHBIX IIEHHBIX OyMar. MIHOCTpaHHBIC IICHHBIC OyMaru MOTYT OBITh
MprOOpETEHBI 32 PyOeKOM MIIH Ha POCCHIICKOM, B TOM YHCIIE OPTaHU30BAaHHOM, (DOHIOBOM pPBIHKE.

Omneparusim ¢ THOCTPaHHBIMHE [IEHHBIMU OyMaraMu IPHUCYIIN O0IIKe PUCKH, CBI3aHHBIE C ONePaIlusIMHU
Ha PHIHKE [IEHHBIX OyMar, co CISAYIOIIMMU 0OCOOCHHOCTSIMH:

CucmemHsole PUCKU

[IpuMeHHuTENEHO K MHOCTPAaHHBIM IICHHBIM OyMaraM CUCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCHICKOMY
(OHIOBOMY PBIHKY, JOMOJHSIOTCS aHAIOTUYHBIMU CUCTEMHBIMU PHUCKaMH, CBOWCTBEHHBIMHU CTpaHe, TIC
BBINTYILEHBI WIIX 00pAILAIOTCs COOTBETCTBYIOLINE HHOCTPaHHBIE IeHHbIE Oymaru. K ocHOBHBIM (hakTopam,
BIMSIOLUIMM Ha YPOBEHb CHCTEMHOIO PHCKA B LIEJIOM, OTHOCSTCS ITOJUTUYECKAs CUTyalHs, 0OCOOCHHOCTH
HallMOHAJIBHOIO 3aKOHOAATEIbCTBA, BAJIFOTHOTO PETYJIUPOBAHMS U BEPOSITHOCTh UX U3MEHEHUS, COCTOSIHUE
rOCYJapCTBEHHBIX (PMHAHCOB, HAJIMYME W CTEIEHb PAa3BUTOCTH (DMHAHCOBOM CHCTEMBI CTpaHbl MeEcTa
HaXOKJCHHUS JIMLa, 00sI3aHHOTO 110 HHOCTPAHHOM LIEHHOW Oymare.

Ha ypoBeHBb cHCTEMHOTO pricKa MOTYT OKa3bIBATh BIMSHUE W MHOTHE ApPYrHe (pakTopbl, B TOM YHCIIE
BEPOSATHOCTh BBEICHUS OTPaHUUYEHHUI HAa MHBECTUIIMH B OTJIEIbHbIE OTPACIN SKOHOMHUKH WIIH BEPOSITHOCTD
OTHOMOMEHTHOW JIeBaJIbBAllMU HAIIMOHAIBHON BamOThL. OOIIENPHUHATOW WHTETPATLHON OIEHKON
CHCTEMHOI'0 PHCKa MHBECTULMH B MHOCTPAHHYIO LIEHHYIO Oymary SIBISICTCSI «CYBEPEHHBIH PEHTHHI» B
MHOCTPaHHOW WJIM HAallMOHAJIbHOW BAJIIOTE, IPUCBOEHHBIN CTpaHe, B KOTOPOM 3aperuCTpUPOBAH SMUTEHT,
MeXIyHapoaHbIMU pedTrHroBeiMu areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJHAKO CJIEAYET MMETh BBUIY, YTO PEHUTHHIH SIBISIOTCS JIMIIb OPUEHTHPAMH U MOTYT B KOHKpPETHBIH
MOMEHT HE COOTBETCTBOBATh PEAIbHOM CHUTYaIHH.

B ciIydya€ COBCPUICHHA CACJIOK C HWHOCTpPpAaHHBIMH ACTIO3UTAPHBIMU PACIIMCKaMH IIOMHUMO PHUCKOB,
CBA3aHHBIX C DMUTCHTOM CaMHUX PACIIUCOK, HCOGXOZ[I/IMO YUUTBHIBATb U PUCKHU, CBA3AHHBIC C DMHUTCHTOM
MMpEACTABIACMBIX TaHHBIMHA PACIIMCKaMH HMHOCTPAHHBLIX HEHHBIX GYMaI‘.

B Hacrosiiee Bpemsl 3aKOHOIATEIBCTBO PA3pelIaeT POCCUIICKMM HHBECTOpaM, B TOM 4YHCIIE HE
SIBIISIIOMIMMHCS KBATM(HUIMPOBAHHBIMH, NPHOOPETEHHE IOMYIIEHHBIX K IyOJMYHOMY pasMEIICHHIO H
(mm) myonmmaaOMY 0Opamenuto B Poccuiickoit @eneparini MHOCTPaHHBIX IIEHHBIX OyMar, Kak 3a pyOekoM,
Tak 1 B Poccum, a Takke TO3BOJISIET BECTH Y4YeT IPaB HAa TaKWe IEHHBbIE OymMarn pPOCCUHCKHMH
JIeTIO3UTapUsiMU. MeXIly TeM, CyIIeCTBYIOT PUCKH W3MEHEHHUS PETYISTHBHBIX MOIXOMOB K BIAJICHUIO H
OIepaIMsAM, a TAKKe K y4eTy IIpaB Ha HHOCTPaHHBIE (PMHAHCOBBIE HHCTPYMEHTEI, B PE3YJIBTaTe YETO MOJKET
BO3HHKHYTH HEOOXOAMMOCTD TI0 MX OTYYXJICHHUIO BOTIPEKH I1aHaM Kiuenra.

Mpasoebie pucku

ITpu nproOpeTeHNH HHOCTPAHHBIX IIEHHBIX OyMar HEOOXOUMO OTIaBaTh ceOe OTYET B TOM, YTO OHU HE
BCETIa SBIIOTCS aHAJIOTaMH POCCHHCKHUX IEHHBIX Oymar. B gro0oM ciydae, mpemocTaBisieMble TI0 HUM
npaBa U MpaBHiia KX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPAB MO0 POCCUNHCKUM IIEHHBIM
Oymaram.

BosmoxkHOCTH Cy/1e0HO 3aUTHI IPaB IO HHOCTPAHHBIM [IEHHBIM OyMaraM MoryT ObITh CYIIIECTBEHHO
OrpaHuYeHbl HEOOXOMMOCTBIO 00pallleHusl B 3apyOeKHbIe CyZieOHbIE M IPABOOXPAHUTEIBHbBIC OPTaHbI TI0



YCTaHOBJIEHHBIM TPaBUJIaM, KOTOPbIE MOTYT CYIIIECTBEHHO OTIMYATHCS OT AeicTByromux B Poccnn. Kpome
TOTO, TIPY OTIEPALUAX C MHOCTPAHHBIMU IIeHHBIMH Oymaramu KieHT B OONBIIMHCTBE CITy4aeB HE CMOXKET
MOJIaraThCs Ha 3aIUTY CBOUX MPAB U 3aKOHHBIX UHTEPECOB POCCUUCKUMU YITOJIHOMOYCHHBIMUA OpPTraHaMU.

Packpeimue uHgopmayuu

Poccwuifckoe 3aKOHOIATENHCTBO MOMYCKaeT PACKPBHITHE HH()OPMAIMK B OTHOMIEHHH HWHOCTPAHHBIX
IEHHBIX OyMar 1o MpaBWiiaM, JACHCTBYIOIIUM 3a PyOEKOM, U Ha aHIIMHCKOM si3bike. CremyeT OICHHUTh
TOTOBHOCTh aHAJIM3UPOBaTh MH(POPMAIIUIO HA aHIIMICKOM SI3bIKE, 8 TAK)KE YYUTHIBATh OTIUYHS MEKIY
npuHATEIME B Poccum mpaBmimamMu  (UHAHCOBOM OTYETHOCTH, MeEXIyHapOIHBIMH CTaHIAPTaMHU
()MHAHCOBOW OTYETHOCTH WJIM TpaBWIaMU (DUHAHCOBOH OTYETHOCTH, MO KOTOPBIM ITyOJIHKYETCS
uH(pOpMAIIHsI SMUTCHTOM WHOCTPAHHBIX [IEHHBIX Oymar.

Taxke pOCCHHCKHE OpraHW3aToOpbl TOProBIM W (MIHM) OpOKEpPHl MOTYT OCYIIECTBIATH TEPEBOJ
HEKOTOPBIX JOKYMEHTOB (WH(pOpMAINH), PacKphIBAEMBIX WHOCTPAHHBIM 3MHUTEHTOM i ymoOcTBa
KiuentoB. B 3ToM citydae mepeBoji MOXKET BOCIPUHHMATHCS HCKIIOYUTEIBHO KaK BCIIOMOTAaTelbHAs
nHpopMaIys K opUIIMaTbHO PACKPHITEIM ITOKyMeHTaM (MH(pOopMaIii) Ha MHOCTPAaHHOM si3bIke. Beerma
CJIe/lyeT YYHUTHIBATH BEPOSTHOCTH OIMMOOK IEPEBOJYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXXHBIM
Ppa3In4YHbIM IIEPEBOAOM OAHUX U TEX K€ MHOCTPAHHBLIX CJIOB U q)pa3 HUJIN OTCYTCTBHUEM O6IIICHpI/IHSITOFO
PYCCKOTO PKBUBAJICHTA.

VYuuTeIBas BBINIEU3IOKEHHOE, KiTMEHTaM peKOMEHAyeTCsl BHUMATEIBHO PACCMOTPETH BOIIPOC O TOM,
SIBJIIFOTCS JIX PUCKH, BO3HUKAIOIIKE IIPU IIPOBEJEHUU COOTBETCTBYIOLIUX ONEPaLUid, IPUEMIIEMBIMH IS
KireHToB ¢ y4eToM MX HHBECTHIIMOHHBIX Liesel 1 (PMHAHCOBBIX BO3MOXKHOCTeH. JlaHHas Jleknapamnus He
HUMEET CBOEH LIETbI0 3acTaBUTh KiMeHTa OTKa3aThCsl OT OCYLIECTBICHUS TaKHX OINEpalMi, a MpU3BaHa
IIOMOYb €My OLIEHUTb MX PHCKH M OTBETCTBEHHO IOJOWTH K PEIIECHHIO BOMpOca O BBIOOpE CBOEH
WHBECTULIMOHHOW CTPAaTETMu U yCIOBUI AoroBopa ¢ bankom.

Jexnapauusi 0 puckKax, CBA3aHHbIX ¢ cOBMellleHueM baHkoM pa3jiMmyHbIX BUI0OB
npogeccuoHAIbHOI 1esITeIbHOCTH, NPOodecCHOHATbHOI 1eITeIbHOCTH ¢ HHBIMH BUIAMH
AesITeJIbHOCTH.

1. bBank goBomuT 10 cBeneHus Bcex KimmeHTOB WMH(OpMAIMIO O TOM, YTO, WMES COOTBETCTBYIOIIHE
JIUIICH3UH, COBMEIIIAeT HECKOJIBKO BHIOB MPO()EeCCUOHAILHOM ICATEIbHOCTH Ha PHIHKE IIEHHBIX Oymar:
OpOKEPCKYIO, TUICPCKYIO U JACTIO3UTAPHYIO.

2. llox puckamu COBMEIICHHUS PA3INIHBIX BUIOB POGECCUOHATHFHON ASSITEIHhHOCTH Ha PHIHKE IIEHHBIX
Oymar, B IIENISIX HACTOAIIETO JOKYMEHTa, IMOHMMAeTCs BO3MOXXHOCTh HaHeceHHs ymiepba Kimenty
Banka BcieacTaue:

*  HENpaBOMEPHOTO UCIIOJIb30BAHUS COTPYAHUKAMHU banka, OCYILECTBIISIOINMU
npodeCcCHoHaIbHYIO IeATENFHOCTh Ha PHIHKE LIEHHBIX Oymar, KoHQuaeHMansHOoi HHpopMauy npu
MIPOBEICHUH OTIepanuii (CAEI0K) Ha PHIHKE IIEHHBIX OyMar;

* BO3HUKHOBEHHS KOH(IMKTa WHTEPECOB, a WMEHHO, HApYIICHWs NPUHIMIIA TPUOPUTETHOCTH
uHTepecoB KimeHra, mepen mHTEpecamu baHka, KOTOpbIE MOTYT MPUBECTH B PE3yJbTaTe JEUCTBUI
(6e3neticTBus) baHka W €ro COTPYIHUKOB K YOBITKaM H/MIIM HEONArOMpPHUSTHBIM MOCIEACTBHAM IS
Kawnenra;

° HCIIPABOMCPHOT'O W/AIn HCHAJICKANICTO  HMCIIOJIb30BaHUA HHC&fI,Z[epCKOfI I/IH(l)OpMaLII/II/I,
HOHy‘IeHHOﬁ B CBA3U C OCYILICCTBIICHUCM HpO(i)eCCPIOHaHLHOfI JACATCIBbHOCTH,

*  MPOTHUBOIIPABHOTO PACIOPSHKEHHS COTPYAHHKamMu baHka IEeHHBIMU OyMaramMu ¥ JICHEKHBIMHU
cpenctBamu Kinenra;

*  OCYUIECTBIIEHUS COTPyIHHMKaMH baHKa NpOTHUBONpaBHBIX IEHCTBHH, CBS3aHHBIX C XpaHEHUEM
W/WIT YYETOM IIpaB Ha 1eHHble Oymaru KimenTa;

* HeoOecredueHHs (HEHAUISKAIIETO 00eCIICUeHNE) TIPaB 10 IIeHHBIM Oymaram Kimenra;

° HECBOCBPCMCHHOI'O (HeHa;[neX(amero I/ICHOJ'IHGHI/IH) CACJIOK IIpHU COBMCHICHUHN 6p01<ep01<0171 u



,I[eHO3HTapH0ﬁ JACATCIBbHOCTH,

*  HEJOCTaTOYHO MOJHOTO PACKPHITHS HH(POPMAIINHN B CBS3U C OCYIIECTBICHHEM PO eCCHOHATHHOMN
JIeSITEIIbHOCTH.

3. Ilpu coBmemeHun npodecCUOHANBEHON NEATSILHOCTH C JCSTCIBHOCTHIO KPEAUTHOW OpTaHHM3aIlHH,
BO3HUKAeT PUCK HaHeceHWs ymepOa KimeHTy mpu OT3pIBE JHUIICH3WH KPEOUTHON OpraHu3aIin,
KOTOPBII BJIeYeT 3a COOOW aHHYIMPOBaHWE JIMIEH3WU NpodecCHOHATbHOTO ydacTHuKa. Criemyer
YYUTBIBAaTh, YTO JCHEXKHBIE CPEINCTBA, 3a4ucCisieMble Ha OPOKEPCKHH CYET, HE 3acCTpaxOBaHBI B
cootBeTcTBUH ¢ DemepanbHbIM 3akOHOM «O CTpaxoBaHWM BKJIAIOB (M3WYECKUX IUI[ B OaHKax
Poccuiickoit @enepanumny.

4. Tlpu coBMeIIeHNH HECKOJIBKHUX BHIOB MPO(ECCHOHANBHON AESITENFHOCTH WU MPOo(deCcCHOHaIHHON
JIESITEIbHOCTH C MHBIMHU BUIAMH JIESTEIIEHOCTH, CYIIECTBYET PUCK BOSHUKHOBEHHS HEIOCTATOYHOCTH
KaIuTaia JJis UCTIOIHEHUS BCeX 0053aTeIbCTB 110 BO3BPaTy (DMHAHCOBBIX aKTHBOB.

3akaunTeIbHbIE MOJI0KEHUA

B mesnsix 3ammThl IpaB ¥ MHTEPECOB ToTydaTeseil puHaHCOBBIX yciyr, bpokep mpemocTaBisieT o 3ampocy
noxydatens (pUHAHCOBBIX YCIIYT B CPOK, He mpesbimaronuid 5 (ITatu) pabounx nHeH co mHs nomyderns bpokepom
3ampoca, CIeAyIOIy0 HHPOPMALHIO:

1. Bbpokep mnpenocraBiseT mnoiydaTenro (MHAHCOBBIX YCIYyr HMH(GOPMAIMIO O BHIaX U CyMMax
maTexel (MopsaaKe OMpeleNeHUs CyMM ILTaTexeil), KoTopble Moiydareilb (PUHAHCOBOH yCIyrH AOJDKEH Oyner
VIUIATUTh 32 TPENOCTaBICHUE eMy (MHAHCOBOM YCIYrH, BKIIOYas WMH(OpMALHUIO O pa3Mepe BO3HATPaXKICHUS
(nopsiake onpeneneHus pazMepa BO3HArpakAeHus1) bpokepa 1 nmopsiake ero ymniarsl.

2. B caydae ecnu DBpokep OKa3blBae€T YCIYI'M II0 3aKJIIOYEHUIO JOTOBOPOB, SBIISIIOLIMXCS
MPOU3BOIHBIMH (DMHAHCOBBIMH MHCTpyMeHTaMH, bpokep mpenocrasister KinmeHTy cnenyromnryro HHGOpMAIHIO O
TaKUX JOTOBOPAX:

. creuQUKaIio J0roBOpa, SBILIOMIETOCS MPOM3BOAHBIM (DHMHAHCOBBIM MWHCTPYMEHTOM (B CIIydae
ecn 0a3UCHBIM aKTHBOM IIPOM3BOIHOTO (PHHAHCOBOTO MHCTPYMEHTA ABISETCS PYrod MPOW3BOMHBIN (PMHAHCOBBIH
HMHCTPYMEHT, TaKXKe MPET0CTaBIACTCS CrIeU(UKAINsA TAKOTO JOTOBOPA, SABJIAIOIIErOCs IPOU3BOAHBIM (PHHAHCOBBIM
HHCTPYMEHTOM);

. CBEICHUS O pa3Mepe CyMMBI JCHEXKHBIX CPEICTB, KOTOPYI HEOOXOTUMO YIIATUTH Ha MOMEHT
3aKJIFOUESHHS IOTOBOPA, SIBJISIOIIET0Cs IIPOU3BOHBIM (PHHAHCOBBIM HHCTPYMEHTOM;
. HCTOYHUK TIOY4EHUs CBEICHUI 0 KosleOaHW!U LIeHB! (3Ha4eHMs) 0a3MCHOTO aKTHBA 3a MOCIETHHE

IIECTh MECSEB, IPEIIIECTBYIONINX JaTe 3aKIIOYEeHUs] JOrOBOpPa, SIBISIFOLIETOCS IMPOU3BOJHBIM (UHAHCOBBIM
MHCTPYyMEHTOM (B cily4yae Hajnu4usi y bpokepa nndopmanuu o TakoM HCTOYHHKE).

000 «IIpomcenpxo30aHK» HE MPEIOCTABISACT HHIWBHIYaIbHbIC HWHBECTHIIMOHHBICE PEKOMEHIAINH C
HCIIOJIE30BAaHUEM MIPOTPAMM aBTOCICIOBAHUS.

JleHexHBIE CpencTBa, IepenaBacMble Mo oroBopy BO, He momrexar CTpaXOBaHHIO B COOTBETCTBHHU C
®enepanrpHBIM 3aK0HOM 0T 23 nmekadpst 2003 roga N 177-03 "O crpaxoBaHnU BKIAJ0B (U3NIECKUX JIAI B OaHKAX
Poccuiickoit ®enepauun".

000 «IIpomcenpxo36ank» uHbDopMupyeT KireHTa o0 BO3MOXKHOCTU CYIIECTBOBAaHHS (BO3HHUKHOBEHUS)
PHCKOB, CBSI3aHHBIX C KOH(DJIMKTOM MHTEPECOB IPU COBMEIICHHH PAa3IHYHBIX BHIOB MPOdecCHOHAIBHON
JIeITeNIbHOCTH Ha pbIHKE leHHbIX Oymar. Konduukr nnrepecoB mexay OOO «IIpomcensxo30ank» u Kimentom
MOJKET BO3SHHKHYTbH B pe3ynbrate ocymiectiacaus OO0 «IIpomMcenbxo30aHk» omnepaiiuii (CaeI0K) ¢ (PHHAHCOBBIMHE
HHCTPYMEHTAMH U BaTIOTOH 10 mopyuyeHuto KITMEeHTOB U B COOCTBEHHBIX HHTEPECAX.

000 «IIpomcenpx030aHK» OCYIIESCTBICT MEPOTIPUATHS, HAIIPABJICHHBIC HA MPEIOTBPANICHHE KOHPIUKTa
HHTEPECOB, KOTOPBIE OMpeIeNieHbl BO BHYTpeHHHX mokymeHTax OOO «IIpomMcenbxo30aHk», B T.4. B IIEINAX
MPeJOTBPAIICHNST BOSHUKHOBEHUS KOH(IIMKTa HHTEepecoB sl KinentoB bpokep coOmogaetT MpuHIMT MPHOPUTETA
uHTepecoB KimeHTOB nepen cOOCTBEHHBIMU HHTEPECAMH.

®dakT o3nakomiieHus Kimenra ¢ Hactosmed [lexmapamnmed ymocToBepsieTcss MOIIMUCHIO B pasziene 7
JHorosopa.






