MPUJITOKEHUE Ne 4
k Permamenty AKB «IIEPECBET» (ITAO) 1o oka3anuto OpOKEPCKUX yCIyT

Jexapauusi 0 puckax, CBI3aHHbBIX € OCYIIeCTBJIEHHEM onepaurii Ha GUHAHCOBBIX PHIHKAX.

Henbto Hactosimedt /Jleknmapamuu sBisieTcs mnpenocraBieHue KimeHTy uHQOpMamum o puckax,
CBSI3aHHBIX C 3aKJIIOUYEHHEM, HCIIOJIHEHHEM U IpekpaiieHrueM JloroBopa o0 okazaHuu OPOKEPCKHUX YCIYT,
OCYILECTBIICHHEM Olepanuii Ha (PUHAHCOBBIX PBIHKAX, W MPEAYNPEKICHHE O BO3MOXKHBIX MOTEPSIX IpU
OCYIIIECTBIICHUU OIepannii Ha (PMHAHCOBBIX PHIHKAX.

KimmeHT oco3Haer, 4YTO [JEHEeXHbIE CpeacTBa, 3aduciaseMble baHkoM Ha bpokepckuii cuer
(cueta)/MHBeCTULIMOHHBIN cYeT, WK NepenaHHble banky o JloroBopy o0 okazaHuu OPOKEPCKUX YCIYT HE
MOJIJIEKAT CTPAXOBAHHUIO B COOTBETCTBUU ¢ DenepanbHbIM 3akoHOM OT 23 mekabpst 2003 roma Nel77-03
«O cTpaxoBaHUU BKJIaI0B (hu3nyeckux juil B 6aHkax Poccuiickoit denepanumy.

KnueHnt oco3Haer, 4To MHBECTHPOBAHUE CPEJCTB B MHCTPYMEHTHI (PMHAHCOBOTO PBIHKA COMPSIKEHO C
oTpezieIeHHBIMUA PUCKAMH, OTBETCTBEHHOCTh 32 KOTOPBIE HE MOKET ObITh BO3JIOKEeHA Ha baHK, Tak Kak OHU
HaxXoJATCsl BHE pa3zyMHOro KoHTpodsi CTOpOH M HMX BO3MOXKHOCTH MpPEABUAETH U IPEIOTBPATUTh
MOCNEACTBUSl TaKUX PHUCKOB OTpaHUYEHbl. ODTH PUCKH CBSI3aHbI, B TOM 4YHCIIE C HECTaOMIBHOCTHIO
MOJUTUYECKOM M 3KOHOMMYECKOW curyauun B Poccuiickon @enepauuu W HECOBEPIIECHCTBOM
3aKoHo1aTenbHON 0a3el Poccuiickoit denepanuu. Ha ocHoBaHuM BhIIIEN3I0KeHHOTO KiMEHT moipkeH
CaMOCTOSITENIFHO OIICHMBATh BO3MOXKHOCTH OCYILECTBIICHHSI CBOMX HHBECTHIHMH, mpu 3ToM baHK Oyner
IpuiaraTb MakCUMyM YCWIMM € 1enbl0 NOMOYb KIIMEHTY COKpaTUTh BO3MOXKHBIE PHUCKH IpU
WHBECTUPOBAHUH ITOCIIETHUM CPENICTB B pamMkax JloroBopa 06 oka3aHUHM OPOKEPCKHUX YCIIYT.

Hwxe npuBOASTCS KOHKPETHBIE BUBI PUCKOB, CIMCOK KOTOPBIX HE SIBISIETCS MCUEPIBIBAIOIINM, HO
no3sossier KimeHty uMets olliee npecTaBieHne 00 OCHOBHBIX PUCKAX, ¢ KOTOPBIMU OH MOKET CTOJIKHYThCS
IpY MHBECTUPOBAHUY CPEJICTB B UHCTPYMEHTHI (PMHAHCOBOTO phIHKA B Poccuiickoit denepanum.

Hns ueneit Jlexknapanuu TOA PHCKOM TPH OCYIIECTBICHHM OIEpandii Ha (PUHAHCOBBIX pPBIHKAX
MOHUMAETCS] BO3MOXKHOCTh HACTYIUICHUsI COOBITHS, BIEKYILETO 3a co0oii notepu it Kiuenra.

Ilonumuyeckuit puck - puck (pUHAHCOBBIX MOTEPHh CO CTOPOHBI KiMeHTa, CBA3aHHBINA ¢ W3MEHEHHUEM
MOJUTHYECKON cuTyauuu B Poccun (M3MeHEHHE NOJIUTHYECKOH CUCTEMBI, CMEHAa OPraHOB BJIACTH, U3MEHEHUE
NOJUTUYECKOTO HW/MIM SKOHOMHYECKOro Kypca). Hambosee paaukaabHble H3MEHEHUS MOTYT MPUBECTH K
OTKa3y WJIM OTCPOYKE HCIIOJIHEHHS SMUTCHTAMH CBOMX 00S3aTeNbCTB IO IEHHBIM Oymaram, K OTpaHHYCHUIO
ompeAeNieHHbIX (HampuMep, WHOCTPAHHBIX) WHBECTUIMM, a BO3MOXHO M K KOH(PHCKAIMH JHOO
HallMOHAJIM3allU1 UMYILECTBA ONPE/IETICHHBIX KaTeropuii HHBECTOPOB.

IKonomuueckuii puck - puUcK (PUHAHCOBBIX MNOTEph cO cTOpoHbl Kimenrta Bbpokepa, cBsi3aHHBIN C
U3MEHEHHEeM SKOHOMMYeckoi cutyaruu B Poccuu. JI000i ydyacTHHK mpoliecca MHBeCTHpoBaHUs KineHTom
CPEICTB B MHCTPYMEHTHI (DMHAHCOBOTO PbIHKA MOXET OKa3aThCAd B CUTYAlMM, KOTJa B CHIY SKOHOMHYECKUX
NPUYHMH OH HE CMOKET HAJICKAIIUM 00pa3oM HCIOJIHHUTH CBOM O0s3aTENbCTBA, CBSI3aHHbBIE C OOpAIleHUEM U
00CITy>)KUBaHHEM BBIITYCKOB IICHHBIX OyMar, WM HHbIE 00s3aTENbCTBA, KOTOPbIE MOTYT IOBJIMATH HA NpaBa
Knuenra.

Puck oeitcmeyrouwezo 3akonooamenvcmea u 3akonooamenvhovlx usmenenuit (Ilpasoeoii puck) - puck
NOTEPb OT BJIOXKEHUII B WHCTPYMEHTHI (DPMHAHCOBOTO PBIHKA, CBS3aHHBIA C NPHUMEHEHHEM JCHCTBYIOLIETO
3akoHojarenbcTBa Poccuiickoii ®Denepanuy, TNOSBICHUEM HOBBIX W/WIM HM3MEHEHHUEM CYIIECTBYIOIIUX
3aKOHOJATENbHBIX W HOPMAaTHBHBIX akTOB Poccuiickoii ®enepanuu. IIpaBoBol pHCK BKIKOYAET TaKXKe
BO3MOXHOCTh IOTEPh OT OTCYTCTBHS HOPMATHBHO-TIPABOBBIX AaKTOB, PETYIUPYIOIUX JAEATEIbHOCTh Ha
(UHAHCOBBIX PHIHKAX WU B KAKOM-JTHOO CEKTOpE (PMHAHCOBOTO PBHIHKA.

Puck nanozoeozo 3akonodamenvcmea - puck (UHAHCOBBIX IOTEPh CO CTOPOHbI KineHTa, cBsS3aHHbIN ¢
IPUMEHEHUEM JCHCTBYIOLNIETO HAJIOrOBOroO 3akoHojartesnbcTBa Poccuiickoi ®denepanuy, H3MEHEHHEM
CYIIECTBYIOIIETO MOPSAKA HATOTO00I0KEHHS ONepanuii Ha (MHAHCOBBIX PhIHKAX.

Knuenr, apistomuiics Hepe3uaeHToM Poccuiickoit denepanuy JOKEH yUYUTBIBATH PUCK, CBSA3AHHBIN €
pacToOpKEHUEM WJIM M3MEHEHHeM nojanucaHHblx Poccuiickoit denepanueil MeKayHapOIHBIX COTIAIICHUN 00
n30€KaHUU JBOMHOTO HAJIOTOOOJIOKEHHUS, YTO MOYKET HEOIaronpusTHO MOBIUATH HA NojokeHue Kinenra, ubs
JESTENIbHOCTh MOANaJaNa MOoJl PEryJupoBaHUE TaKOro COTJAIlleHUs, M KOTOpBIM HMENT Ha OCHOBaHUH
YKa3aHHOT'O COTJIAIICHUs KaK1e-TM00 HAJIOTOBBIE JIbIOTHI M IPEUMYIIECTBA.

Bantomnuwuii puck - 370 pUCK YOBITKOB, KOTOpblE MOT'YT BO3HHKHYTb BCIJIEACTBHE HEOIAronpUsTHOIO
U3MEHEHUS KypCOB MHOCTPAHHBIX BAJIIOT.

Co cTOpoHBI TOCYAApCTBa KypC POCCHICKON BaIOTHI KOHTpoaupyercsa bankoM Poccnn ¢ ncnonb3oBaHneM
METOAMK U MHCTPYMEHTOB JICHEKHO-KPEIUTHON TOJTUTHKH.



3akonogarenscTBO Poccuiickoit denepannu ycTaHaBIMBAET PEKUM OCYLIECTBIICHUS BAIIOTHBIX ONEpallyid,
KOHTPOJIb, 3a COOJIOZIGHHEM KOTOpOro ocyuectsisieT bank Poccun M ynmolHOMOYEHHbIE UM KpEAUTHBIE
yupexaeHus. Ilpu stom bank Poccunm mmeer mpaBo caMOCTOSITENBHO MEHATH MOPSAOK OCYIIECTBIICHUA
BaJIOTHBIX ONEpalMii ¥ BbIIaBaTh COOTBETCTBYIOIINE Pa3pelICHUs] HAa OCYIIECTBICHUE TaKUX OINEpalnii, Korjaa
3TO HEOOXOMMO.

VY Krnuenra, B ciiyyae MpoOBEACHUS TOPTOBBIX Onepanuii ¢ (PMHAHCOBBIMHM aKTHBAMH, MOXKET BO3HUKHYTh
HEOOXOIMMOCTh OCYIIECTBIIATH MPsIMbIE M 0OpaTHbIE KOHBEPCUH BaIIOT. IHBeCTUINH, OCYIIIECTBIIsIEMbIE W/WIN
OLIEHMBAaE€MbI€ B MHOCTPAHHOW BAJIIOTE, PABHO KaK M BAIIOTHO-OOMEHHbIE (KOHBEPCHOHHBIE) ONEepaIii, MOTYT
OBITh TOABEP)KEHBl PHUCKY 3HAUUTENBHBIX IEPEOICHOK M HM3MEHEHHWH, CBA3aHHBIX C BBICOKHM YPOBHEM
UHQISIIMYA B TOM WJIM WHOW BaJllOTE€ W BO3MOXKHBIMHU HEOJIArONPHUSITHHIMU U3MEHEHUSIMH BaJIOTHO-OOMEHHBIX
KYpCOB.

B cBs3u ¢ ykazannbeiv, y KiieHTa MOTYT BO3HUKHYTh YOBITKH, pa3Mep KOTOPBIX HE OTPaHUYEH U HE MOXKET
OBITH 1O KOHIIA OLIEHEH HAa MOMEHT 3aKJIIOYEHHs] COOTBETCTBYIOLIEH CleiaKu BBHIY OTCYTCTBHS CBEACHHUN O
JBUKEHUU BaJTIOTHO-OOMEHHBIX KYpPCOB.

Puck penampuayuu 0enexcHvix cpeocme - PUCK GUHAHCOBBIX MOTEPh CO CTOPOHBI KineHTa, CBI3aHHBIM
¢ penaTtpuanuein qeHexHbix cpencts Knuenra banka.

Penatpuanuss  [€HEXHBIX CPEICTB  HMHOCTPAHHBIX HMHBECTOPOB  OCYIIECTBISIETCS B IOPSJKE,
NpPeayCMOTPEHHOM POCCHUHCKHM 3aKOHOJATEIbCTBOM, HO HE CYHIECTBYET HHKAKHX TapaHTHH, 4To HE OyIayT
BBEJCHbI OrpaHWYEHHs JMOO 3ampeThl Ha TakKyl penaTpuanuioo, Jmdo OyAeT H3MEHEH IMOpsSIoK ee
ocymectBineHus. CleZICTBUEM yKa3aHHBIX OOCTOSITENBCTB MOTYT cTaTh yObITKH KinenToB baHka, Ha KOTOPBIX
9TH OTPAHUYEHUS WIH 3alPEThl OYAYT PacrpoCTPaHITHCA.

Puck ungppacmpykmypur punancosvix pvinkog - puck (pUHAHCOBBIX NMOTEPh CO CTOpOHbI KimeHra,
CBSI3aHHBIN C HEJJOCTATOYHO BBICOKUM YPOBHEM Pa3BUTHUSI HHPPACTPYKTYPhl PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOIATENBCTBO TpPEIyCMaTPUBA€T BO3MOXKHOCTH OOpalleHus LEHHBIX Oymar B
0e310KyMeHTapHO Gopme, TipaBa Ha KOTOpble (UKCUPYIOTCS B BUE DJIEKTPOHHOM 3allMCH Ha CUYETax =Iero B
nenozutapun. Ilpu ocymectBienuun TtoproB B Toprosoii cucreme (TC) mepexon mpaB Ha IEHHbIE OyMaru
buKcupyeTcsi YIOJTHOMOYEHHBIM JEMO3UTapUEeM. 3aKIIOUEHUE CIENOK C IIEHHBIMH OyMaramM W pacdeThbl 1o
HUM OCYIIECTBIISIFOTCS pa3iauuHbIMH mozapasfeneHussMu TC M ynoiaHoMoueHHbIM jaenos3utapuem TC B
COOTBETCTBUM C IpPEIyCMOTPEHHBIMH ISl 3TOro mnpouenypamu. Kak um Bce MHBIE CUCTEMbI, TEXHHUUYECKHE
CpeICTBa M CHCTEMBI, UCIONb3yeMble A (PUKCALWHU MpaB HA IEHHbIE OyMmaru, JUIsl 3aKIIOYEHHS CHETOK C
[EHHBIMH OyMaraMu ¥ OCYILECTBJICHHsSI PAacyeTOB IO HHUM, TMOABEP)KEHBI COOSIM W OmuOKam B padoTe.
Opranuzanuy, yINOJIHOMOYEHHBIE COOTBETCTBYIOUIMMM  PETYJIUPYIOLIMMH  OpraHaMHM  HPEOCTaBIATh
VYyacTHUKaM TOProB JAOCTYIl K YKa3aHHBIM CHCTEMaM, COKpAIlalOT B COOTBETCTBYIOILIMX JOrOBOpax C
Y4acTHUKaMu CBOIO OTBETCTBEHHOCTH 110 JJAaHHOMY BHUY pUCKa, odToMy KimeHT o0namaeT orpaHUu4eHHBIMH
BO3MOKHOCTSIMH 10 BO3MEIIEHUIO YOBITKOB, BEI3BAHHBIX TAKIMH OOCTOSITEITLCTBAMH.

Puck o6ankoeckoii cucmemwpt - PUCK (PUHAHCOBBIX NOTEPh CO CTOpOoHBI KiMeHTa, CBS3aHHBIA C
HECBOEBPEMEHHBIM MCTIOJTHEHUEM W/WJTH HEUCTIOTHEHUEM TutaTexeil mo onepanusm Knuenra banka.

Pacuerst CTOpoH MexIy coOOMH, a TakkKe C JIPyrMMH CyOBEKTaMM INPABOOTHOUICHUH, BO3HUKAIOIINE B
paMKax HCMOJHeHusi mnosoxeHud Pernmamenta ocymectBisitorcs uepe3 Pacuernyro [lamary TC,
oOcayxuBatone bank m KiueHrta, MHblE KpEIUTHbIE YUPEXKIEHUS, SBISIOLIUECS 3JIEMEHTAMHU JIEHEKHbIX
pPacUETHBIX CUCTEM, a TAK)KE MOCPEJCTBOM TEPPUTOPHAIBHBIX YUpexaeHui nonpasaeneHuil banka Poccun,
KOTOpblE MOTYT OBbITh 3aJ€icTBOBaHbl B paMkax Permamenra. Kak pe3ynbTaT, BO3HUKAaeT PpUCK
HECBOEBPEMEHHOT'O MCIOJIHEHUS W/WIM HEUCTIONHEHUS TUIaTe)XeH, YTO MOXKET NMPUBECTH KaK K YBEJIWYCHUIO
CPOKOB PAaCUETOB, TaK M K BO3MOXHOU MOTEPE JEHEKHBIX CYMM, SIBJISIFOIIMXCS OOBEKTAMH TaKHX IUIATEXKEH.

Puck ucnonvzosanus ungopmayuu na uHnancoswvix pvinkax - puck GUHAHCOBBIX MOTEPH CO CTOPOHBI
Krnuenra, cBsS3aHHBIN ¢ NCTIOIB30BAaHUEM KOPIOPATHBHON HH(pOpMAaMy Ha (UHAHCOBBIX PHIHKAX.

WNudopmanus, ucnons3yemass bankom npu okazanum yciayr KinmeHram, mocTymaeT U3 3acilyKHBArOIIUX
JIOBEpHUs] MCTOYHUKOB, OAHAKO baHK HE MOXET HECTH OTBETCTBEHHOCTh 33 TOYHOCTH M JIOCTOBEPHOCTD
nosygaemoii wH(popmarmmu. CienoBaTeNbHO, CYIIECTBYET PUCK TOMYYEHHS HEIOCTOBEPHOW HWH(OpMAIIH,
UCIIOJIb30BAHUE KOTOPOH MOKET MPUBECTH K HAPYIIEHUIO nHTEpecoB CTOPOH.

Hns KinentoB, He sBisommxcs pesuaeHtamu Poccuiickoit denepanmmn, HE0oOXOAWMO yUYUTHIBAThH
pasiauuue CTaHAapTOB W MOAXOJOB B IMOJATOTOBKE M MPENOCTABIEHUMU HH(OPMALIMU, HCHOJIB3YEMBIX B
Poccuiickoit ®enepauuu W NPUHATBIX 3a €€ Npenenamu. Tak, pPOCCHMCKHE CTaHAAPTbl W IPUHLMIIBI
OyXraiaTepckoro y4eTa CHJIbHO OTJIMYAIOTCS OT MEXAYHApOAHBIX, YTO 3aTPYIHSET BO3MOXKHOCTh aJIeKBaTHOM
OILICHKH PE3YJIbTATOB AEATEILHOCTH U aKTUBOB 3MHUTEHTOB.

CTopoHBI TOJKHBI 0CO3HABATh, YTO HEOOXO0AUMAass UM MH(GOPMAIUS MOXKET MOCTYNAaTh C ONpeAeIEHHbIMU
3alep)KKaMH, 4TO MOXET MpHBECTH K Oasupylomieiics Ha Takod HWHQPOpMAlMM HEMPaBHIBHOM OIEHKE
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00CTOATENBCTB JHUOO K HEBO3MOKHOCTH MX OLEHKM BBHMJY TakoOW 3ajaepkKu. Bo3MOXHBI H3MeHEHUs
NPEJOCTABICHHON paHee MH(OpMAIUY, €€ MepeCMOTpP U YTOUHEHHE, YTO MOXKET MPUBECTH K BBIHYXIEHHOMN
nepeoueHke CTOpoHaMU 0OCTOSTENbCTB, OLEHKA KOTOPBIX 0a3upoBagachk Ha TaKOW MHPOpPMaLUH.

Puck uneecmuyuonnblx o2panuienuil - puck GUHAHCOBBIX MOTEPh CO CTOPOHBI KimeHra, cBSI3aHHBIN C
OTPaHWYECHHSIMH B OOpaIIeHU IICHHBIX OyMar.

B Poccuiickoit denmepanuy CymecTBYIOT YCTAaHOBJICHHBIC IEHCTBYIONIUM 3aKOHOMATEIBCTBOM, JIMOO
BHYTPEHHUMH JOKYMEHTAaMH SMHTEHTOB IICHHBIX OyMmar MHBECTHIIMOHHBIE OTPAHUYEHUs, HAIpaBICHHBbIC Ha
HoJIep’)KaHie KOHKYPEHIMH (OTpaHUYEHHE MOHOIOJUCTUYECKON JESTENbHOCTH), 3aIUTy MpPaB OTAEIbHBIX
KAaTE€ropuii MHBECTOPOB M YCTAaHOBJEHHE KOHTPOJIA 3a MHOCTPAHHBIM y4YacTHEM B KalMTaje POCCUHCKUX
KOMIaHMH, 1100 B 00IIEM pa3Mepe JTOJITOBBIX 00S3aTENBCTB OMpPEIEICHHBIX IMUTEHTOB. Takue OorpaHuYeHHS
MOTYT NPEJCTaBIIATh CO00I Kak TBepble 3alpeThl, TAK U HEOOXOJUMOCTb OCYLIECTBICHHS I MPEOJOTICHUS
TaKUX OrPAHUYEHUHM OINpEeNesIeHHbIX MpPOLENyp W/WIM TOJIY4EHUS COOTBETCTBYIOIUX pPa3pelleHHH.
[IpumMepaMu TakuX OrpaHUYEHUN MOTYT CIYXKUTh YCTAaHOBJIECHHBIE OTPAaHUUYEHMS JOJIM HHOCTPAHHOIO KaluTana
B YCTABHOM KalluTajle HEKOTOPBIX POCCUHCKUX KOMIIAHUH M CBSI3aHHbIE C 3TUM IPOLEAYPbl IOTY4EHUs
pasperienus banka Poccun ais 3akiroueHust Kakaoi caesiku o npuoOpeTeHHI0 HHOCTPAHHBIMU HHBECTOPaMU
aKLMH TaKUX SMUTEHTOB.

Knmnenty Heo6XouMo B CBOMX JEMCTBUSAX YUYUTHIBATH BO3MOYKHOCTH CYIIIECTBOBAHMS TAKUX OTPAaHUYCHHIH,
a bank Oyzner nnpopmupoBats Kinmenra 000 Bcex M3BECTHBIX €My OTpaHHUEHHSIX, KOTOPhIE MOTYT MPUBECTH K
HeOaronpuaTHeIM nocseacTBusM Uit CtopoH. K TakuM MOCIeaCTBUAM MOXHO OTHECTH OTKa3 B MPU3HAHHUU
3a mpuoOpeTaTeneM LEeHHbIX OyMar, HapyIIUBIIMM TaKWe OIpaHUYEHUs, CTaTyca BaJelbla LHEHHbIX OyMar co
BCEMU MPUCYILIUMHU JTOMY CTAaTycy IOJHOMOYMSIMM, a TakKe NPU3HAHHUE 3aKIIOUEHHBIX CJHIEJIOK
HEJIeHCTBUTEJIBHBIMU U NPUMEHEHHE MOCIIEICTBUM TaKOro NMpHU3HAHUS (KaK MpaBHJIO, ABYCTOPOHHMIN BO3BpAT
BCETO MOJYYEHHOTO IO C/IETIKE).

Puck munopumapnozo Knuenma - puck (UHAHCOBBIX HOTEpb cO CTOpoHbI KiMeHTa, CBS3aHHBIA C
JOCTaTOYHO C€J1a00H 3aIuineHHOCThi0 KitneHTta, uMeromero He3sHauYuTe IbHbIM aKeT [IEHHBIX OyMar SMUTEHTA.

IIpaBa BnazenbLeB LEHHBIX OyMmar peryjiMpyroTcs HOPMaMu JCHCTBYIOLIETO 3aKOHOJATENIbCTBA
Poccuiickoii ®enepauuu, y4ypeauTeIbHbIMH JOKYMEHTAMHU SMUTEHTOB W SMHUCCHOHHBIMH JOKYMEHTAMHU
onpezeseHHbIX BUIOB LIeHHbIX Oymar. Ho 3akperuieHHble B IEPEUMCIIEHHBIX BbIIIE JOKYMEHTaX IpaBa MOTYT
OBITh OTpaHMYEHHBIMH, YTO HE TI03BOJISET BJIAJENbLaM IIEHHBIX Oymar o0iajgaTh Bceld MOJTHOTONW HWHpOpMALUn
O COCTOSIHMHM SMHUTEHTOB, O BIJEJbIIaX IEHHBIX OyMar u MHON MH(OpMaiuei, koTopas Moria Obl OBITh
uHTepecHa KimeHTy u1s neneid MHBECTUIIMOHHOM e TebHOCTH, JIMOO /IS 1IeJIel OCYIIeCTBICHHS CBOUX IIPaB,
KaK BJIaJleNbla EeHHBIX Oymar. MIHTepechl MEHBIIMHCTBA BIIAACIBIIEB IEHHBIX OyMar akIMOHEPHBIX OOIIEeCTB
NPaKTUYeCKH 3allWIIeHBl JOCTaTOYHO c¢1abo0 W HMMH 4YacTo mpeHeOperaioT. Bennka aBTOHOMHOCTB
UCTIOJIHUTEIbHBIX OPIaHOB SYMHUTEHTOB M BO3MOKHOCTh MX KOHTPOJI CO CTOPOHBI BJIAJEIIBIIEB LIEHHBIX Oymar
OrpaHUYE€HA, MOCJIETHHE YaCTO HE TOJbKO HUKAK HE KOHTPOJHMPYIOT PEIICHUS HCIIOJHHUTEIbHBIX OPraHoOB
SMHUTEHTOB, HO OBIBAIOT CJIa00 OCBEIOMJIEHBI O TAKUX pelIeHUsAX. KIIMEHT MOJKEeH y4YHUTBIBaTh WU3JIOKEHHBIE
BBIIIIE OOCTOSATENBCTBA, YTOOB! HE JOMYCTUTh YIIEMJIEHHUs] CBOMX IIPaB JIM0O, 10 KpaiHel Mepe, COKpPaTUTh UX
BO3MOXHbIE HEOJIAroNnpHusATHbIE TIOCIEACTBUS.

Puck nuxeuonocmu - puck, CBA3aHHBIN C BO3MOXHOCTBIO ITOTEPh IPHU peann3alui (UHAHCOBBIX aKTHBOB
U3-32 U3MEHEHUS OLIEHKH €€ KaueCTBa.

JIMKBUIHOCTH PbIHKA LEHHBIX OyMar OrpaHU4Y€Ha, W, CIEI0BAaTEIbHO, MOXKET CO3/1aThCs CUTyalusl, KOraa
HEBO3MOXKHO OyneT HCIomHUTh coorBeTcTByromee Ilopydenne Kimenta B moimHoOM oObeMe WM Jlaxe
yacTuyHO. Takum oOpa3oM, HE BC€ OCYLIECTBIECHHble KIMEHTOM MHBECTULIUMU MOTYT OBITh JIETKO
JMKBUIMPOBaHbI (IPOJIaHbl B HEOOXOIUMOM 00BEME U B pa3yMHO HEOOXOAMMBIE CPOKH 0€3 TOTeph B IIEHE) U
UX OIIEHKa MOXeT ObITh 3aTpyaneHa. Kpome toro, Bei6op Kimenrom toro wiam unoro tuma I[lopydenus u/mmm
JpYyrux e€ 3JIEMEHTOB YBEJIMYMBACT OJHU PUCKH U YMEHbIIAET JApyrue (Harmpumep, BBIOOP JTUMUTHPOBAHHOTO
[Topy4eHus: yBeIMUUBaeT PUCK €r0 HEUCIIOJIHEHUS B CBS3U C BO3MOXHBIMH HEOJIArONpUSATHBIMA U3MEHEHUSIMU
KOHBIOHKTYPBI PbIHKA, HO TIPH TOM OTPAaHUYUBAET [IEHOBOW PUCK).

Onepayuonnslii puck - pPUCK TPSAMBIX WIM KOCBEHHBIX IOTE€Ph [0 TPHUYMHE HEUCTIPaBHOCTEH
UH(QOPMAIIMOHHBIX, JEKTPUUECKUX M WHBIX CHCTEM, WJIM M3-3a OIIMOOK, CBSI3aHHBIX C HECOBEPIICHCTBOM
UH(PACTPYKTYpHI PHIHKA, B TOM YHCJI€, TEXHOJOTHHA MPOBEIEHHs ONepaluii, MpoLeayp yrnpaBleHHs, y4eTa U
KOHTPOJIsI, WIN U3-3a JecTBuUil (Oe3neiicTBus) nepcoHana. B ocoOyro rpyniy onepanMoOHHBIX PUCKOB MOKHO
BBIJICJINTh HMH(QOPMALIMOHHBIE PUCKU, KOTOPbIE B IOCIEAHEE BpeMs MPUOOPETAIOT OCOOYI OCTPOTY U
BKJIIOYAIOT B €051 COCTABIISIIOIINE TEXHUYECKOT0, TEXHOJIOIMYECKOTO M KaJpOBOI'O PUCKOB

PaGora OonbIIMHCTBA TpaJWLMOHHBIX (C HEMOCPEACTBEHHBIM KOHTAaKTOM MEXAY MpOJABLOM H
NOKyNaTelaeM) M JJEKTPOHHBIX CPEACTB  OCYLIECTBIEHHMsS OMpKEBOH TOProBIM  MOJAJAEPKUBACTCA
BBIUMCIUTEIbHBIMUA  (KOMIBIOTEPHBIMH) CHUCTEMaMHM PpAcChUIKM MPHUKA30B, HMX HWCHOJHEHHs, CBEpPKH,
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perucTpanuu U pacdyeroB o omnepauusM. Kak m Bce TeXHHUECKHE CPEICTBA U CUCTEMbI, OHHU IOABEPIKEHBI
BPEMEHHBIM c00sIM U omubOkam B padore. BosMoxkHOCTH KiMeHTa B M1aHe BO3MEIIEHUS! HEKOTOPBIX YOBITKOB
MOTYT TOMNaJaTh MOJ OrPAaHUYEHHUS OTBETCTBEHHOCTH, HAaJaraemble MPOJABLAMHU TaKUX CHUCTEM, OHpKaMH,
pacueTHBIMM TaJaTaMU /WM KOMIIAHWSIMHM, SBISIONIMMUCA HUX YJICHaMH. Takue OTrpaHWYeHUS MOTYT
Pa3HUTKCS, TIOATOMY 3a BCEH MOApoOHON MHpOpManmel B qaHHOU cBs3u KimeHTy ciemyer oOpamiarbes B Te
KOHKpPETHBIE KOMIIAaHHUH, Yepe3 KOTOpbIe OH PadoTaeT.

Kpeoummuwiii puck — puck BO3HHKHOBeHUS y KimeHnta yOBITKOB BCIIEICTBHE HEUCHOIHEHUS,
HECBOEBPEMEHHOT0  JIMOO  HEMOJHOTO  HWCHOJMHEHUS  (BKJIIOYAas  HEIUIATeKECIOCOOHOCTh  WIIU
HECOCTOSITENIbHOCTh KOHTPAreHTa/SMUTEHTA/UHOE) JPYTOi CTOPOHON CBOMX O0S3aTENBCTB B COOTBETCTBHU
¢ ycnoBussMH CHEnKu.

B ykazannoii cutyanuu KimMeHT CMOXET NpUHYIUTENbHO HMCTpeOoBaTh ucrnoiHeHue 1o Crenke,
OJIHAKO, 3TO MOTPeOyeT JOMOIHUTEIbHBIX BPEMEHHBIX M (PMHAHCOBBIX 3aTpar.

Ilpoyenmmuwlii puck uau pucKk NPOUEHMHOU CMA6KU — PUCK (BO3MOXKHOCTH) BO3HMKHOBEHHS
(uHAHCOBBIX MOTEPH (YOBITKOB) M3-32 HEOIATONPUATHBIX U3MEHEHHUH MPOIICHTHBIX CTaBOK. IIpomeHTHbIH puck
MOJKET OBITh 00YCIIOBJICH HECOBIAJICHHEM CPOKOB BOCTpeOOBaHUs (TIorameHus) TpeOoBaHU U 0053aTEIILCTB, a
TaKXe HEOJJMHAKOBOW CTENEHbIO U3MEHEHMsI IIPOLICHTHBIX CTABOK IO TPeOOBAaHUAM U 00s3aTeIbCTBAM.

Puck ynywennoii (punancoeoii 6b1200b1 — PUCK HACTYIUICHUS KOCBEHHOTO (IMOOOYHOr0) (PMHAHCOBOTO
yiiepOa (HermomydeHHasi MpUObLIb) B pe3ysibTate HeocylecTBiIeHUS CHENKH WM OCTAHOBKH XO3SHCTBECHHOU
JesaTenbHOCTH (KoHTparenTta o Caenke, smutenta, TC, nHoe).

Puck, ceazannwlii ¢ ucnonvzoeanuem bankom é ceoux unmepecax 0eHeMHCHbIX CPEOCHIE, HAXOOAULUXCA
Hna bpokepckom cueme/Hneecmuyuonnom cueme Knuenma — puck norepb co ctoponsl KiineHra, cBa3aHHbIM
C HUCIIOJIb30BaHWEM baHKOM B CBOMX HMHTEpecax ACHEXHBIX cpeacTB Kimenra, Haxonmsmmxcs Ha Bpokepckom
cuere//IHBECTUIIMOHHOM C4YeTe, NpU YcioBUHM Tapantud banka mno wucrnonHenuto Ilopyuenuit Knuenra
(TpeboBanuit Knrenra) 3a c4eT yKa3aHHBIX JIEHEKHBIX CPEACTB MM BO3BpATa yKa3aHHBIX JE€HEKHBIX CPEJICTB
no mepBoMy TpeboBanuto KimeHta B mopsizake, mpeaycMoTpeHHOM PermamenTtom. JlaHHBIH PHUCK MOXET
BBIPA)KAaThCSI B BO3MOKHBIX JIOMTOJTHUTEIBHBIX BPEMEHHBIX U3AEp)KKax st ucnoinenus [lopyuennii Knuenra
(TpeboBanuit Knimenra) 3a c4eT yka3aHHBIX JEHEXKHBIX CPEICTB.

Puck npoeedenus 31eKmponHbIX Onepayuil - pucK NOTepb, BO3HUKAIOIIUX B CBS3U C UCIOJIb30BAaHUEM
KOHKPETHOM 3JIEKTPOHHOU TOPrOBOM CHUCTEMBI.

Onepauun (crenku), NPOU3BOJMMBIE 4Yepe3 Ty WIM HHYIO 3JEKTPOHHYIO TOPrOBYIO CHCTEMY, MOTYT
OTJIMYAThCAd HE TOJIBKO OT OIEpalif, OCYIIECTBISAEMBIX TPAIULMOHHBIMU METOJaMH (T.e. NPH HAIUYUU
HETOCPEeACTBEHHOI0 KOHTAKTa MEXKAy IIPOAaBLIOM U nokynareneM, Kiuentom n bankom), HO u oT oneparui,
IPOU3BOJUMBIX Yepe3 ApYyIrue 3JIeKTPOHHbIE TOProBble cucTeMbl. B ciydae ocymectsinenus KinuentoM Tex mim
UHBIX CJIEJIOK 4Yepe3 Kakylo-Iu00 3JEKTPOHHYI0 TOproByto cuctemy Kiment banka Oyzaer moaBeprarbest
pUCKaM, CBSI3aHHBIM C pabOTOH TakoH CHUCTeMbl, BKIIOYas €€ NpOrpaMMHBIE M allapaTHBIE CPEICTBA.
Pesynbratom moboro c60st B paboTe IEKTPOHHON CUCTEMBI, MOXKET CTaTh HEKOPPEKTHOE BBHITOJHEHNE KAKHX -
m6o [Mopydennit Kiinenra mim ux HEBBINOIHEHHE BOOOIIE.

Puck ocywecmenenusn IneKmpoHHo20 00KyMeHmMooHopoma - PUCK, CBI3aHHBIN C BO3MOKHOCTBIO IOTEPh
npu oOmeHe cooOumieHusiMu Mexnay bankom wu  KimeHTOM mMOCpencTBOM DIEKTPOHHBIX —(ailjioB ¢
UCIIOJIb30BAaHHEM CHCTEM 3JIEKTPOHHOM IOYTHI.

Vcnonb30BaHNe HE3ALIMIEHHBIX KAaHAJIOB CBS3M TAKMX KaK 3JIEKTPOHHAs M0YTa MOMKET NPUBECTU K
HECAaHKIIMOHUPOBAaHHOMY JIOCTYIy TPETbUX JIMI] K IOJlyyaeMoii/mepenaBaemMoil nHGopMaIiy, B CBSI3H C YEM,
PEeKUM KOH(PHICHIMAIBHOCTH IepeaBaeMoii/monydaeMol MHGoOpMamy MoxeT ObITh HapylieH. JlaHHble
0OCTOSTENBCTBA MOTYT IPHUBECTH K BO3HMKHOBEHHMIO y KimMeHTa yOBITKOB, CBSI3aHHBIX C HENPaBOMEPHBIM
UCIIOJIB30BAaHUEM TPETHbUMHU JIMIIAMU TOJIydeHHON wuHpopmaunu o Crenkax, NpoBoauMbx KineHToM
ornepauusix u ceeaeHnii o Kimmenre/ero akTuBax.

Puck e3umanus KOMUCCUOHHBIX U Opy2UX cOOpo6 - PUCK (PMHAHCOBBIX MOTEPh CO CTOpOoHBI Kimenra,
CBS3aHHBI C TMOJHOM WM 4YacTMYHOW HEOCBEAOMJICHHOCThIO KimeHTa 00 u3Iep)KKax, CBA3aHHBIX C
OCYILECTBICHUEM ONEPaLUii ¢ MHCTPYMEHTaMH (DMHAHCOBOT'O PBhIHKA.

[lepen Hayanom mpoBeJEHUS T€X WIM HUHBIX onepauuii KineHT qomKeH NpuHATh Bce HE0OXO0IMMBbIE MEPHI
JUIsl TIOJTy4EeHUs YETKOTO IPEeCTaBIeHUsI 000 BCEX KOMUCCHOHHBIX U MHBIX cOOpax, KOTOpbIE OyAyT B3UMAThCs
¢ Knuenra. Pasmeps! Takux cO0pOB MOTYT BBIUMTATHCS U3 YUCTOM npuObutn KirenTa (pu HaaIMYuKM TaKOBOM)
WIN YBEIMYMBATh pacxoabl Kinuenra.

KrnuenT BnpaBe Ha OCHOBaHHMHM 3aIpoca MOJY4YUTh HHPOPMAIMIO O BHJIAaX U CyMMax IulaTexeu (mopsake
OIIpEJIeNIEHUs] CyMM IUIaTeXel), KOTOphle OH JOJKEH OyAeT yIUIaTUTh 3a MPEeAOCTaBICHHUE €My (PMHAHCOBOM
ycnyru B pamkax Permamenta, Bkirodas MH(GOPMAIUIO O pa3Mepe BO3HATPAXKIACHHS (MOPSAIKE ONpeneieHHs
pasmepa Bo3HarpakJeHus) banka u mopsake ero ymiaarsl.
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Puck HedocmudiceHusn UHEECMUWUOHHBLIX Wenaell - PUCK I0TEPb, BO3HUKAIOUIMX B CBS3U C
HesocTukeHneM KiImeHToM CBOMX MHBECTUIIMOHHBIX LEJIEH.

Her Hukakoil rapaHTMM B TOM, YTO COXPaHEHHME U YBEJIMYCHHE KamuTana, KoToporo KimeHT xoder
nobutbes, Oymer nocturHyto. KIMEHT MOXeT moTepsTh 4YacTh WM BECh KallUTajl, BIOXKCHHBIH B
orpeJieieHHble (MHAHCOBBIE AaKTUBBL. KIIMEHT MOJTHOCTBIO OTHAaeT cebe OT4eT O PHUCKAX [0 CMBICITY
HACTOSIILIETO IYHKTa, CaMOCTOSITENBbHO oOcymiecTBIsieT BbiOOp Tuma I[lopyuenmii Knmenra Ha coBepuieHue
Crnenok ¢ ()MHAHCOBBIMH aKTHBAMH W MX MapaMeTpOB, HAWIYYIIMM OOpa3oM OTBEUYAIOMIMX €ro IeIsM U
3aJa4aM MHBECTHPOBAHUS, U CAMOCTOSITEIHHO HECET OTBETCTBEHHOCTH 3@ CBOI BBIOOD.

Pucku, ceazannvie c¢ Oeiicmeuamu/bezoeiicmeuem mpemovux auy - QyHKIHOHHUPOBAHUE (HHAHCOBBIX
PBIHKOB IIpEIonaraeT AesTeIbHOCTh psiia NMPo(eCCUOHAIBHBIX YYaCTHUKOB PbIHKA LIEHHBIX Oymar M MHBIX
IOPUINYECKUX JIMIL, SBJISIOLUIMXCS TPETbUMH JIMIIAMU II0 OTHOUIEHUIO K baHKy, oaHako, HcHoJIHEHHE
o0si3aTenbeTB N0 CrienkaM B HEKOTOPBIX CIIydasX MOKET ObITh HEBO3MOXKHO 0€3 OCYILECTBIIEHHsI TaKUMHU
TPETPUMM  JIMLAMM  ONPEAEJCHHBIX  IOPUIMYECKHX M (akTHUecKUX  JeilctBuil  (Hampumep,
neiictBusi/6e3nerictBusi banka Poccum, peructparopoB, JAemo3UTapHeB, MHBIX JHI[). B yKa3aHHBIX cllydasx
CYIIECTBYET PUCK HEBO3MOKHOCTH CBOEBPEMEHHOI'O UCIIONIHEHUsI 0053aTenbeTB o Crenkam.

Puck cosepuienua Coenok, npusooauyux K 603HUKHOBEHUI0 HENOKPLIMOU NO3uyuu - B PE3ylIbTaTe
coepiieHrss ClenoK, MNPUBOASIIMX K HEMOKPBHITOW MO3MLIMH TPOUCXOAUT YBEIMYCHHE pPa3MEpOB
BBIIIIETIEPEUUCIICHHBIX PUCKOB 32 CUET TOT0, YTO BEIMYMHA MPUBJICYCHHBIX CPEICTB (AEHEKHBIX CPEACTB W/WIN
IEHHBIX OyMar), MpeBbIaeT coOcTBeHHbIE cpencTBa Kimenta um mpu HeOnarompustHoM s Kimenra
U3MEHEHUH PBIHOYHBIX [IeH 00bEM MOTEPh MOXKET CPABHATHCS WM JaXKe MPEBBICUTH Pa3Mep CPEICTB (aKTUBOB)
Knuenra. Ilpu 3TOM MOTYT BOBHUKHYThH CIEAYIOIIUE TOTIOJHUTEIbHBIC BUIBI PUCKOB:

Puck HeucnonHeHuss unu yactuyHoro wucnosiHeHus Ilopydenuss Kivenra Ha coBepuuenue Crenok,
HPUBOJAIINX K HEMOKPBITON O3ULIUH 110 ycMOTpeHHIo baHka.

KnueHnt o0s3yercss moanepXuBaTh JOCTATOYHBIM YpOBEHb OOECIEUCHMsS CBOMX O00s3aTelbCTB Iepen
bankoMm, 4YTO B ONpeNEeNEeHHBIX YCIOBHUAX MOXKET IOBJI€Yb HEOOXOIUMOCTh 3aKJIIOYEHUS CJIEJIOK
HNOKYIKHW/TIPOJa)KH BHE 3aBUCUMOCTH OT TEKYIIETO COCTOSHHSI PBIHOYHBIX IIEH U TE€M CaMbIM pean3alluio
PHCKOB MOTEPU JO0XOJa, PUCKA IOTEPU HHBECTUPYEMBIX CPEICTB MM PHUCK IOTEPb, HPEBBIIIAOIIUX

UHBECTUPYEMYIO CYMMY.
Jexnapanus o0 pucKax, CBA3aHHbBIX ¢ MPUOOPeTeHHeM HHOCTPAHHBIX LIEHHBIX OymMar

Lensto HacTosmel Jleknapauuu sBiseTcs npegocraBienue Kimenty unpopmanuu o puckax, CBA3aHHBIX €
NpuoOpeTeHNeM MHOCTPAHHBIX IIEHHBIX Oymar. MIHOCcTpaHHbIE LIEHHBIE OymMaru MOTYT ObITh HPHOOpETEHBI 3a
PpyOexoM MM Ha POCCHICKOM, B TOM YHCJIE OPraHU30BAHHOM, (DOHIOBOM PBIHKE.

OmnepatysiM ¢ MHOCTPaHHBIMU LIEHHBIMU OymMaramMu HpHUCYIIU OOIIME PUCKH, CBSI3aHHBIE C ONEpalMsAMH Ha
PBIHKE IIEHHBIX OyMar co CJIeAyIOIIUMU OCOOCHHOCTSIMH.

Cucmemmnvle pucku

[IpumeHUTENbHO K HMHOCTPAaHHBIM IIEHHBIM OymaraM CHUCTEMHBIE DPHUCKH, CBONCTBEHHBIE POCCHHCKOMY
(OHIOBOMY pBIHKY, JOMOJIHSAIOTCS AaHAJOIMYHBIMM CHUCTEMHBIMH DPHUCKAaMH, CBONCTBEHHBIMH CTpaHe, TIe
BBINYIIEHB! WM OOpaIIaloTCs COOTBETCTBYIOIIME HMHOCTPaHHBbIE IeHHble Oymaru. K ocHOBHBIM (QakTopam,
BIMAIOIMM Ha YPOBEHb CHCTEMHOIO PHCKAa B IIEJIOM, OTHOCATCS HOJMTHYECKAs CHUTyalus, OCOOCHHOCTU
HAI[MOHAJIBHOIO 3aKOHOJATENIbCTBA, BAJIIOTHOIO PErYJIMPOBAHMA U BEPOSATHOCTb UX HM3MEHEHHUS, COCTOSHHE
TOCYIapCTBEHHBIX (DMHAHCOB, HAJIMYME U CTENEHb pa3BUTOCTH (MHAHCOBOM CHCTEMbl CTpaHbl MecTa
HaXO0XJICHHUS JINLA, 00A3aHHOTO 10 MHOCTPAHHOM IIeHHOH Oymare.

Ha ypoBeHb CHCTEMHOrO pHCKa MOTYT OKa3blBaThb BIMSHUE U MHOTHE Ipyrue (axkTopsl, B TOM 4HUCIE
BEPOATHOCTh BBEACHHS OIPAHUYECHUN HA MHBECTULUM B OTACIBbHBIE OTPACIM 3KOHOMHUKU WM BEPOSTHOCTH
OJIHOMOMEHTHOW JIeBaJbBAIIMY HAIMOHAJIHHOU BamtOThl. OOIIETIPUHITON MHTETPATBLHONW OICHKOW CHCTEMHOTO
pHCKa MHBECTHUIMH B MHOCTPAHHYIO IIEHHYIO OyMmary SIBISIETCS «CYBEpEHHBIH PEHTHHI» B MHOCTPAHHON WIIN
HaI[MOHAJIBHOM BaJIOTE, MPUCBOCHHBI CTpaHE, B KOTOPOH 3aperHCTPUPOBAH 3MUTEHT, MEXKTYHApPOIHBIMU
pertuaroBeiMu arenrcteamu MOODY'S, STANDARD & POOR'S, FITCH IBCA, ognako cineayer uMeTh B
BUJY, YTO PEUTUHIU SBIIAIOTCS JIMIIbL OPUEHTUPAMU M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH
pEalIbHOM CUTyalUu.

B ciyuae coBepiieHus CAEI0K ¢ HHOCTPAHHBIMU ACMIO3UTAPHBIMH PACIIUCKAMHU IOMUMO PUCKOB, CBSA3aHHBIX
C SMUTEHTOM CaMHUX PACHHCOK, HEOOXOIMMO YYHUTBIBATh M PUCKH, CBA3aHHBIE C SMUTEHTOM IPEICTaBISIEMBIX
JAHHBIMU PAaCIMCKaMU MHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosiee BpemMs 3aKOHOJATENIBCTBO Pa3pelIacT POCCUHCKUM HHBECTOpPaM, B TOM YHUCIIE HE SBISIONIUMCS
KBAJTH(PUIIUPOBAHHBIMU, MPHUOOpETEHHE NOMYIICHHBIX K MYOJMYHOMY pPa3MELIeHHI0 M (WIH) MyOIUYHOMY
oOpamienuto B Poccuiickoit @enepanin MHOCTPAaHHBIX LEHHBIX Oymar kak 3a pyOekoM, Tak u B Poccum, a
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TaKXKe IMO3BOJSIET Yy4YeT NpaB HAa TaKWe LEHHbIe OyMarn POCCHHCKUMH JACTIO3UTAPHIMH. Mexay Tewm,
CYLIECTBYIOT PUCKU U3MEHEHHUS PETYJIATUBHBIX ITOAXO0I0B K BIIAJICHUIO U ONEpaLsIM, a TAKXKE K yUETy IpaB Ha
WHOCTpaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3yJbTaTe YEro MOXET BO3HHUKHYTh HEOOXOAMMOCTb IO HX
OTUYXKICHHIO BOIIpeKH Barmmm ranam.

Ilpasoewie pucku

[Ipu mproOpeTeHNN WHOCTPAHHBIX LEHHBIX OyMar HeoOXOIuMO OTIaBaTh ceOe OTYET B TOM, YTO OHHM HE
BCET/Ia SBJISIFOTCS aHAIOTaMH POCCHICKUX IIEHHBIX Oymar. B mo06oM ciydae, mpegocTaBiisieMble 110 HUM TpaBa
Y MIPaBHJIa UX OCYIIECTBIICHUS] MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB [0 POCCUICKUM LIEHHBIM Oymaram.

Bo3moxHOCTH CyneOHOI 3amuThl MpaB MO0 MHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITH CYIIECTBEHHO
OrpaHUYEHBbl HEOOXOIMMOCTBIO OOpalieHus: B 3apyOekHble CyAeOHbIe W IPABOOXPAHUTENLHBIE OPraHbl IO
YCTAQHOBJICHHBIM TPaBUJIaM, KOTOPhIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT jAeHcTByromux B Poccun. Kpome
TOT0, MPHU OINEpalMsIX ¢ WHOCTPAaHHBIMU LEHHbIMU Oymaramu KiMeHT B OONBIIMHCTBE CIy4aeB HE CMOMKET
MOJIaraThCs Ha 3aIIUTY CBOMX IMPAB U 3aKOHHBIX UHTEPECOB POCCUNCKUMU YIIOJHOMOYEHHBIMU OPraHaMH.

Packpeimue ungpopmayuu

Poccuiickoe 3aKk0HOIATENBCTBO JOMYCKAET PAacKpbITUE WHGOPMAIMU B OTHOUICHHMM MHOCTPAHHBIX LEHHBIX
Oymar 1o mpaBmiaM, JEHCTBYIOIIUM 3a PyOEKOM, M Ha aHTIUICKOM s3bike. KilMeHTy cienyer oleHUTh CBOIO
TOTOBHOCTh AHAJIU3UPOBATh MH(POPMALMIO HA AHTTIMIICKOM S3bIKE, a Takke TO, KIMEeHT MOHMMaeT OTINYHS
MEXIy HOpuHATBIMH B Poccum mnpaBminamMu (UHAHCOBOM OTYETHOCTH, MEXIYHApOIHBIMU CTaHAAPTaMHU
(pMHAHCOBOI OTYETHOCTH WM MpaBWIaMu (PMHAHCOBOM OTYETHOCTH, IO KOTOPBIM MYOJIUKYyeTCs HH(OpMAIHs
SMHUTEHTOM HHOCTPAHHBIX IIEHHBIX Oymar.

Takxe poccuiickue OpraHu3aTopbl TOPTOBIH M (MJIM) OPOKEPHI MOTYT OCYLIECTBIISTH MEPEBOJI HEKOTOPBIX
JOKYMEHTOB (MH(OpMAINH), paCKpbIBAEMbIX HHOCTPAHHBIM AIMUTEHTOM I yno0cTtBa Kinuenra. B atom cinydae
MEPEeBOJ] MOXET BOCIPUHUMATHCS HCKIIOUUTENBHO Kak BcIoMoraTenbHas HHpopMamus K oduiuaibHO
PacKphITIM JOKyMeHTaM (MH(pOpMallMu) Ha WHOCTPAHHOM s3bike. Bcerga ciemyer yduThIBaTh BEPOSITHOCTH
OIMOOK IMEepPeBOIYNKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXHBIM DPA3JIMYHBIM TEPEBOJOM OIHHX M TEX JKe
WHOCTPAHHBIX CJIOB U ()pa3 WM OTCYTCTBHEM OOILEHPUHITOTO PYCCKOTO SKBUBAJICHTA.

VYuuThiBas BBILIEU3I0KEHHOE, Mbl PEKOMEHyeM BaM BHHUMAaTeIbHO paccCMOTPETh BOIPOC O TOM, SIBJISIOTCS
JM PUCKH, BO3HUKAIOLIUE NPU MPOBEJCHUU COOTBETCTBYIOLIMX OIEpalyii, mpuemieMbiMu i1 Bac ¢ yuetom
Bammx WHBECTHUIIMOHHBIX IIeJIei U (UHAHCOBBIX Bo3MOXKHOcTel. [lanHas Jlekmaparysi He IMEET CBOCH b0
3acTaBUTh Bac 0TKa3aTbCsl OT OCYIIECTBIIEHUS TAKUX OINEpalHii, a Mpu3BaHa MIOMOYb BaM OLIEHUTHh UX PUCKU U
OTBETCTBEHHO IOJOMTH K pEIIeHHI0 BOIpoca O BblOOpe Baiueil MHBECTMIIMOHHOM CTpaTeruu U yCIOBUM
Horosopa ¢ bankom.

Jexnapauusi 0 puckax, CBA3aHHbIX ¢ cOBMellleHueM baHkoM pa3jiMuyHbIX BUI0B
npo¢ecCHOHATBHOH AeATeILHOCTH, IPO(PECCHOHATLHON 1eATEeJIbHOCTH ¢ HHBIMH BHAAMH
AeATe1bHOCTH.

1. Bank goBomuT 10 cBeneHHs Bcex KimeHTOB MH(OpMAnuio O TOM, YTO, MMEs COOTBETCTBYIOIIHE
JMILIEH3UU, COBMEILAET HECKOJIbKO BHUJIOB NPO(ECCHOHANBHOW NESATENPHOCTH Ha PBIHKE LEHHBIX Oymar:
OpOKEpCKYI0, AUIEPCKYIO, ACTIO3UTAPHYIO U ACSITEIBHOCTD 10 YIIPABICHUIO IICHHBIMUA OyMaramu.

2. HOI[ pyUCKaMn COBMCHICHUA PA3JIMYHBIX BUAOB HpO(beCCPIOHaJIBHOﬁ ACATCIIbBHOCTU Ha PBIHKE ILICHHBIX
Oymar, B IIeJIIX HACTOSIIETO JTOKyMEHTAa, MOHMMAaeTCs BO3MOXKHOCTh HaHeceHus ymepOa Knuenty banka
BCJIE/ICTBHE:!

* HEMpPaBOMEPHOIO HCMOJIb30BaHUs pPAaOOTHHMKaMM baHKa, OCYIIECTBISIOMIMMHU TPO(ECCHOHATLHYIO
NeSTEeIbHOCTh Ha pPBIHKE LEHHBIX Oymar, KoH(QUAEHIHMaIbHONH HMH(pOpMalMU TNpH IMPOBEACHUH OIeparui
(cnenok) Ha PBIHKE IIEHHBIX OyMmar;

* HENPABOMEPHOTO W/WJIM HEHAJUIEXKAIIETO MCIOIb30BaHU WHCAWIEPCKOW MHPOPMAIIUK, TOTYYeHHON B
CBSI3U C OCYILIECTBIIEHHEM NPO(ECCHOHANBHON AESTEIbHOCTH;

* IPOTHBOIPABHOTO PACIIOPSHKEHUs paOOTHUKaMU baHka leHHBIME OyMaraMu M JCHEKHBIMH CPEJCTBAMU
Knuenra;

* OCYyLIECTBICHHS paOOTHMKaMH baHka MpOTHBONMpaBHBIX NEHCTBHUM, CBA3aHHBIX C XPAaHEHUEM W/WIU
y4eTOM IIpaB Ha IieHHble Oymaru Kimenra;

* HeobOecrieueHns (HeHaIeKaniero ooecrnedeHne) npas mo neHHsiM Oymaram Kimenra banka;

* HECBOCBPEMEHHOTO (HEHA/UIeKAIero MCIIOJIHEHHs) CIEJOK TPH COBMELICHHH OpOKepcKol u
JIETIO3UTAPHOM NEATENBHOCTH;

* HEJOCTAaTOYHO IIOJIHOTO DPACKPBITHS WH(POPMALUMK B CBSI3U C OCYIIECTBICHHEM NpOo(ecCHOHATLHON
NeSITeTbHOCTH.



* BO3HMKHOBEHHS KOH()JIMKTAa MHTEPECOB, & UMEHHO, HAPYIICHUS] IPUHIIUIA TPHOPUTETHOCTH HHTEPECOB
Kmuenra banka, mepen naTepecamu baHka, KOTOpbIe MOTYT MIPUBECTH B pe3yJIbTaTe NEUCTBUH (Oe3meiicTBIS)
banka u ero paOOTHHUKOB K yObITKaM /WK HeOJaronpusTHeIM nocneactBusam i Knuenra banka;

OO0wMii XxapakTep U UCTOUHUKHU KOH(IMKTAa HHTEPECOB:

[Ipu ocymecTBiIeHUN COBMECTHOM NesiTenbHOCTH banka u KineHTa Ha pbIHKE IIEHHBIX Oymar Ipu UCTIOJHEHUU

JloroBopa BO3MOKHO BO3HUKHOBEHHE KOH(]IUKTa nHTepecoB banka u Knuenra.

[Ipu BO3HMKHOBEHMM KOH(]IUKTa HHTepecoB baHk B coorBercTBUM C JloroBopoM 00s3yeTcss HEMEIEHHO

yBenoMiTh KinenTa g0 3axmodyennss CHenKu ¢ IEHHBIMH Oymaramu Jjisl yueTa ero WHBECTUIIMOHHBIX IIeJIeH,

oTaaBasi B JTIOOOM Cilydae MPHOPUTET HHTEepecaM U nemnsaM Kinenra.

Haunbonee BeposiTHel cnenyromue Buabl CHenoK, KOTOpbIE MOTYT IIOBJI€Yh BO3HMKHOBEHHME KOH(QIIMKTA

UHTEPECOB:

e npofaka KimeHTy 1ieHHBIX Oymar 1o 3aBbIIICHHOM LieHe WM LIEHHbIX Oymar, 0e3 yueTa MHBECTHLIMOHHBIX
ueneit Knuenta, uz cobctBenHoro noprdens banka, paborHukoB banka u apyrux addumupoBaHHBIX H
3aMHTEPECOBAHHBIX JIUIL;

e pojaka LeHHbIX Oymar KineHTa 1o 3aHMKEHHOH IleHe WM LIeHHbIX Oymar, 0e3 ydera MHBECTHUIMOHHBIX
ueneit Knuenrta, B cobctBenHblii nmoprdens banka, pabotHukoB banka u npyrux addummpoBaHHBIX U
3aUHTEPECOBaHHbIX JIUII;

® COBEpIICHNE HMHBIX CJENOK ¢ IIeHHbIMU Oymaramu KimeHTa 1Mo HMCKYCCTBEHHBIM LIEHAM WJIM B HapyllIeHHE
MHBECTUIMOHHBIX wLeneld Knmenta B monb3y banka, pabotHukoB banka, apyrux agQuimpoBaHHBIX U
3aMHTEPECOBaHHBIX JIULL;

e OKazaHue JaBieHHs Ha KimeHTa WM mpeaocTaBleHHE €My PEeKOMEHIAIMK C TeM, YTOOBI ero NeicTBUS U
CHIEJIKM COOTBETCTBOBAJM BbIro/ie banka, paboTHHKOB baHka, npyrux adGuinpoBaHHbIX JIUIL;

® COBEpIICHNE M3JIUIIHUX WIN HEBBITOAHBIX KIIMEHTY CHeNIOK C LeNbl0 yBETHMUEHHs] CyMMbl KOMHCCHOHHBIX U
MHBIX IUIaTeXeH 3a yCIIyTrH, BellaunBaeMble baHky;

® ICTIOJIb30BaHue cenok KimeHnra [y peanu3anuy cOOCTBEHHBIX TOPTOBBIX cTpaTeruii banka, mocTikeHUs
BBITOHBIX /Ui baHka yciioBuil cliel0K, B TOM YHCIIE:

- IpHOOpETEeHNEe KOHTPOJIS HaJl KOMMEPUECKUMH OpraHHU3alUsIMU Ha OCHOBE COEIMHEHHsI COOCTBEHHBIX CIENIOK

u caeiiok Knuenra;

- MaHUITYJIUPOBAHKE [IEHAaMH Ha (PMHAHCOBOM PBIHKE 3a CUET UCIOJIb30BaHMs pecypcoB Kinenra;

- YMBILUIEHHOE YAEp)KaHUE KIMEHTCKUX CPEICTB, NpeHa3HaueHHbIX Ul MHBECTHPOBAHUS B LIEHHbIE Oymaru,

Ha JIGHeKHBIX cueTax baHka ¢ Lebl0 HEHaIJIEeXKalllero MX HCIOJIb30BAaHUS S COOCTBEHHBIX AKTHBHBIX

onepanuii banka;

- UCTIOJIb30BaHNe WHCAWIepCKOi HHPOPMaIUK, oTy4eHHON oT KineHTa, nMeromieil cynecTBeHHOe 3HaYeHHE U

CIOCOOHON TOBJHMATH Ha IIEHOOOpa30BaHWE Ha PBIHKE HEHHBIX Oymar, JUIsl TOJIydeHHs BBITObl baHkoM,

paborHukamu banka u 1pyrux 3anHTepecoBaHHbIX U aduarpoBanHbIX aui B ymepo Kiuenty

e yHBeCcTHLIMU cpeacTtB KimeHta B coOcTBeHHbIe IleHHble Oymaru banka WIA LeHHble OyMaru
apGUIUPOBAHHBIX JIULI, WX JINL, adPUINPOBaHHBIX ¢ paboTHHKaMu baHka;

e coBepuieHne MHbIX Crenok ¢ neHHeIMM Oymaramu Kimenra B monb3y banka, ero paGOTHHMKOB, Ipyrux
ahGUIMPOBAHHBIX U 3aWHTEPECOBAHHBIX JIMII.

VYKka3aHHbIH NepedeHb BO3MOKHBIX KOH(IMKTOB HHTEPECOB HE SBISCTCS NCUEPITBIBAIOIIIM.

3. Ilpu coBmemieHnu NpoeCCUOHATIBHON AEATENbHOCTH C JIEATENbHOCThIO KPEAUTHOM OpraHu3aIiH,
BO3HMKAeT pUCK HaHeceHUs yuiepba Kimenty banka rmpu oT3bIBe IMIIEH3UH KPEIUTHON OpraHu3aluy, KOTOPBIH
BJIEUET 3a COOOM aHHYIMPOBAHHUE JTULIEH3UH MPO(PECCHOHATIBEHOTO YYaCTHUKA.

4. Tlpu COBMEUICHWU HECKOJBKUX BHJOB NMPO(ECCHOHANBHON NEATENBHOCTH HIM MPOQPEeCcCHOHATBHOM
JESTEIIbHOCTH C MHBIMHU BUAAMHU JI€ATEIbHOCTH, CYIIECTBYET PUCK BOSHUKHOBEHHUSI HEJJOCTATOUHOCTH KamnuTaja
JUIsL UCTIOJTHEHHS BCEX 0053aTENLCTB 10 BO3BPATy (DMHAHCOBBIX aKTHUBOB.

[Monnucanme Hacrtosuwmx Jlexaapaimii noarBepxkaaet, yto KianeHt wmHOOpMHPOBAH O
NPUHUMAEMBIX [PU  IPOBEJCHWM OIepalMii ¢ I[EeHHBIMM OyMaraMu DpDHUCKaX |
HEO0OXOJIMMOCTBIO UX VUETA IIPU IIPUHATAM MHBECTUIIMOHHBIX PEIIEHWIA.

Knuent:

®.NU.0. noJHOCTHIO, (moanmucek)

JOJIKHOCTD JIJIsA l'lpeZICTaBl/lTeJ]eﬁ HPUIANYCCKUX JIHI]
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