MNPUJIOXKEHUE Ne 4
k Permamenty AKB «ITEPECBET» (ITAO) o oka3aHuto OpOKEPCKUX yCIyT

JAEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C OCYHIECTBJIEHUEM
OIIEPAIIMM HA PBIHKE IIEHHBIX BYMAT

Llenbto HacTosmiei Jlexnapanuu sBnseTcs npenocrasienne Knuenty nadopmaruu o puckax,
CBSA3aHHBIX C 3aKJIOYEHHEM, HUCIOJNHEHHMeM U mpekpamnienueMm JloroBopa o OpoKepcKoM
00CITy’)KUBaHUH, OCYIIECTBICHUEM OMNEpaniii Ha (UHAHCOBBIX PBIHKAX, W HPEAYNpPEKICHUE O
BO3MOJXKHBIX MTOTEPSX MPHU OCYIIECTBICHUH ONepaluii Ha (UHAHCOBBIX PHIHKAX.

KiimeHT 0co3HaeT, YyTo NEHEKHBIE CPEICTBA, 3ayucisieMble baHkOM Ha bpokepckuii cuer
(cueta)/MlHBeCTULIMOHHBIA cYeT, WM mepeAaHHble banky mno J[loroBopy o Opokepckom
00CIyXKMBAaHUU HE IOJUIEKAT CTPAXOBAHUIO B COOTBETCTBUM ¢ DenepalibHbIM 3aKOHOM OT
23.12.2003 Nel77-®3 «O crpaxoBaHuH BKJIaJIOB B OaHKax Poccutickoii deaepamnmm.

KnueHt oco3Haer, 4To MHBECTHPOBAHHE CPEACTB B MHCTPYMEHTHI (PMHAHCOBOTO pBHIHKA
COTPSIKEHO C OMNpPEJEICHHBIMU PHUCKaMH, OTBETCTBEHHOCTh 3a KOTOpbIE HE MOXET ObITh
BO3JI0’K€Ha Ha baHK, Tak Kak OHU HaXOATCS BHE pa3yMHOI0 KOHTPOJsi CTOPOH U MX BO3MOKHOCTHU
NpEeABUAECTh U NMPEAOTBPATUTH MOCIEICTBUS TAKUX PUCKOB OTPAaHUYEHBL. DTU PUCKU CBA3aHBI, B
TOM YHCJE C HECTAaOMIBHOCTBIO IMOJUTHYECKOW M SKOHOMHYECKOHW cuTyammu B Poccuiickoit
®denepaniii ¥ HECOBEPIICHCTBOM 3aKoHoAaTelbHOW 0a3el  Poccuiickoii ®eneparuu. Ha
OCHOBAHHUM BBIIIEU3I0)KEHHOTO KIIMEHT JOJDKEH CaMOCTOATENBHO OLICHUMBATH BO3MOKHOCTh
OCYIIECTBIICHUS! CBOMX HMHBECTHIIMHA, MpU 3ToM baHk OyneT mpuiarath MakCUMyM YCHJIMHA C
LEIbI0 NMOMOYb KIMEHTYy COKpaTUTh BO3MOJKHBIE PHUCKM IIPU WHBECTUPOBAHUHU IIOCIEIHHUM
cpencTB B pamkax JloroBopa o 6pokepckoM 00CTy>KUBaHUU.

Hwxe 1npuBOAATCA KOHKPETHBIE BHIBl PHUCKOB, CIHCOK KOTOPBIX HE SBIAETCS
MCYEPIBIBAIOIINUM, HO TT03BOIIAeT KiueHTy umersb obiiee npeacTapieHue 00 OCHOBHBIX PUCKaX, C
KOTOPBIMH OH MOXKET CTOJIKHYTBCS ITPH HHBECTHPOBAHUHU CPEACTB B MHCTPYMEHTHI (PMHAHCOBOTO
peiHka B Pocculickoit denepauum.

Jna ueneit Jlexnapanuu HOJ PUCKOM IPU OCYIIECTBICHUHM OIepanuil Ha (UHAHCOBBIX
pPBIHKaX MOHMMAeTCs BO3MOXHOCTh HACTYIUIEHUS COOBITHSA, BJIEKYILEro 3a coboil morepu s
Kimenra.

Ilonumuueckuii puck - puck (PUHAHCOBBIX MOTEph CO CTOpOoHBI KiMeHTa, CBA3aHHBIA C
M3MEHEHHEM MOJUTUYECKON cuTyauuu B Poccun (M3MeHEHHME NMOJUTHYECKONW CHCTEMBI, CMEHa
OpPraHOB BJACTH, W3MEHEHHE TMOJUTHUYECKOrO0 W/MIM SKOHOMHMYEecKoro Kypca). Haubonee
paauKaIbHBIE U3MEHEHUS MOTYT IPHUBECTH K OTKa3y WJIM OTCPOYKE MCIIOJHEHMS 3MHUTEHTaMHU
CBOMX O00S3aTENbCTB IO IIEHHBIM OyMaraM, K OIpPaHHWYEHHIO OINpEAETICHHBIX (HampuMep,
MHOCTPaHHBIX ) HHBECTUIIMH, @ BO3MOXHO M K KOH(pUCKaIMK 100 HallMOHAINU3AIMY UMYIIeCTBa
OIIPEEICHHBIX KATErOpUii HHBECTOPOB.

DKoHomuueckuil puck - pUcK (PUHAHCOBBIX MOTEPb €O CTOPOHBI KimeHTa, CBA3aHHBIN ¢
U3MEHEHHEM KOHOMUYecKoH cutyauuu B Poccun. JIro00# yuacTHHK Mpolecca MHBECTUPOBAHUS
KnuenToM cpenctB B MHCTpYMEHTHI (DMHAHCOBOTO PhIHKA MOXKET OKa3aThCsl B CUTYalllH, KOT/1a B
CHJIy SKOHOMHUYECKMX MpPUYMH OH HE CMOXET HaJyleXaluM o0pa3oM HCIOJIHUTh CBOM
00s3aTeNbCTBA, CBSI3aHHBIE C OOpaIlleHHEeM U OOCIy)KMBAaHMEM BBIITYCKOB IIEHHBIX OyMmar, Wiu
UHBIE 00513aTEILCTBA, KOTOPhIE MOTYT MOBJIHATH Ha rpaBa Kiuenra.

Puck oOeiicmeyrowezo 3axonooamenvcmea u 3aKonooamenvuvlx usmenenuit (Ilpaesoeoii

PUCK) -
PHUCK MOTEpPh OT BIOXKEHUI B MHCTPYMEHTHI (DMHAHCOBOTO PHIHKA, CBA3AHHBINA C MPUMEHEHHEM
JecTByIOIero 3akoHonatenscTBa Poccuiickoilt denepanuy, MOSBICHUEM HOBBIX W/WIH
M3MEHEHUEM CYIIECTBYIOIINX 3aKOHOIaTEIbHBIX  HOPMATUBHBIX akTOB Poccuiickoi denepanui.
IIpaBOBOM PUCK BKIIKOYAECT TAKKE BO3MOXKHOCTbH IIOTEPh OT OTCYTCTBHS HOPMATUBHO-IIPABOBBIX
aKTOB, PEryJIHpPYIOINIMX AESITeNbHOCTh Ha (DMHAHCOBBIX PBIHKAX WJIM B KaKOM-JIIMOO CEKTOpe
(MHAHCOBOTO PHIHKA.

Puck nanozoeozo 3axonooamenscmea - puck (pUHAHCOBBIX MOTEPb CO CTOpoHBI KiueHra,
CBSA3aHHBI C IIPUMEHEHHEM JCUCTBYIOLIETO HAJIOTOBOIO 3aKOHOAATeNbCcTBa Poccuiickon



denepanuy, HW3MEHEHHEM CYLIECTBYIOIIEIO IOpsiAKa HAlIorooOJIOKEHUs omepauuil  Ha
(MHAHCOBBIX PHIHKAX.

Knuent, sBustonuiica HepesuaeHToM Poccuiickoit denepannu, TOHKEH YYUTHIBATH PHUCK,
CBA3AaHHBI C pPAacCTOpPXKEHUEM WIM HM3MEHEHHEeM noanucaHHelx Poccuiickon ®enepanuen
MEXYHAapOAHBbIX COINIALIEHUH 00 u30eXkaHUW [BOMHOTO HAJIOTOOOJOXKEHHS, YTO MOXKET
HEOJIaroNpuUsATHO MOBIMATH Ha mosiokeHue KimeHTa, 4ubsg JEATENbHOCTh NOJANAAANa IOJ
PEryJINPOBAHHUE TAKOTO COIVIAIICHMS, U KOTOPBIM MMeENI Ha OCHOBAHHWH YKa3aHHOI'O COTIJIAIICHHUS
KaKHe-JIN0O HAJIOTOBBIE JILIOTHI M IPEUMYIIECTBA.

Baniomnuwui puck - 3T0 pPUCK YOBITKOB, KOTOpPbIE MOI'YT BO3HHKHYTh BCJEJICTBHE
HEeOJIaroNpUsITHOIO U3MEHEHUS KYpCOB MHOCTPAHHBIX BAJIIOT.

Co CTOpOHBI rocyAapcTBa Kypc pOCCUNCKON BaIIOTHI KOHTposnpyercs: bankom Poccun myrem
BBCJICHUS OTPaHUYCHUH IIPENEIIOB U3MEHEHUN Kypca POCCUNMCKOW BAJIIOTHI, IIyTEM MPOBEACHUS
BaJIIOTHBIX MHTEPBEHIMI HAa BAJIFOTHOM PBIHKE, a TAKXKE ITyTEM HUCIIOJIb30BAHMS UHBIX JOCTYIHBIX
banky Poccun mexaHu3MoB.

3akoHoxarenscTBO Poccuiickoii  ®enepanuu  yCTaHaBIMBAET PEXKHUM  OCYILECTBICHUS
BAJIOTHBIX ONepaluii, KOHTPOJb, 3a COOIIOJEHUEM KOTOporo ocyiectsisier bank Poccuu u
YIOJHOMOYEHHBIE UM KpeauTHble yupexnaeHusa. Ilpm stom bank Poccum umeer mnpaso
CaMOCTOSITEJIbHO MEHATh IOPSIOK OCYIIECTBICHMS] BalIOTHBIX ONEpaluidl U BbIIABaTh
COOTBETCTBYIOLIME Pa3pelIeHNs Ha OCYIIECTBICHUE TaKUX ONEpalii, Korja 3T0 He0OX0AUMO.

VY Knmenra, B ciiyyae NMpPOBEJICHHUS TOPTOBBIX ONEpaluii ¢ (PMHAHCOBBIMH AKTHBAMHU, MOXET
BO3HUKHYTh HEOOXOAMMOCTh OCYIIECTBIIATH IpsIMble U OOpaTHbIE KOHBEPCHUM BaIOT.
WHBeCTUIINH, OCYIIECTBIIIEMbIE H/WIM OICHHBAEMble B MHOCTPAHHOM BaJIOTE, PAaBHO KaK WU
BAIIOTHO-OOMEHHbIE  (KOHBEPCHOHHBIE) ONEpalyy, MOTyT ObITb IOJBEPKEHbI PHUCKY
3HAUUTENbHBIX NIEPEOLEHOK U U3MEHEHUH, CBA3aHHBIX C BBICOKUM YPOBHEM MH(IIALUU B TON WIN
MHOH BaJIIOTE U BO3MOKHBIMU HEOJIArONPUATHBIMU U3MEHEHUSIMH BAJIIOTHO-OOMEHHBIX KYPCOB.

B cBs3u ¢ ykazanHbIM, y KitneHTa MOTYT BOBHUKHYTh YOBITKH, pa3Mep KOTOPBIX HE OTPaHUYEH
U HE MOKET OBITh /IO KOHIIA OLIEHEH Ha MOMEHT 3aKJII0UeHHs] COOTBeTCTBYIome Chnenku BBUAY
OTCYTCTBHUSI CBE/IEHUI O JIBUKEHUH BAIFOTHO-OOMEHHBIX KYPCOB.

Puck penampuayuu denexcHvlx cpedcma - puck GUHAHCOBBIX MOTEPH CO CTOpOHBI Kirenra,
CBSI3aHHBIN C penarpuanuen JeHexxHbIx cpencts Kimenra banka.

Penatpuanys NEHEXHBIX CPENCTB MHOCTPAHHBIX MHBECTOPOB OCYIIECTBISETCS B MOPSAIKE,
PEyCMOTPEHHOM POCCUICKUM 3aKOHOJIaTEILCTBOM, HO HE CYILIECTBYET HUKAKUX IrapaHTUil, 4yTo
He OyIyT BBEJEHBI OTpaHMUYCHMS JIMOO 3aMpeThl Ha TaKylo penaTrpHualuio, 1100 Oyner u3MeHeH
nopsAoK ee ocyiecTBiaeHus. ClelcTBUEM YKa3aHHBIX OOCTOSITENbCTB MOTYT CTaTh YOBITKU
Knuenros banka, Ha KOTOPBIX 3TH OTpaHUYEHHUS WK 3aIPETh OYAYT PaclpoCTPaHAThCS.

Puck ungppacmpykmypol punancoswvix pelnkog - puck (GUHAHCOBBIX IOTEPh CO CTOPOHBI
KnueHnra, cBA3aHHBIA C HEAOCTATOYHO BBICOKUM YPOBHEM pa3BUTHS HHPPACTPYKTYpPbI
(UHAHCOBBIX PHIHKOB.

Poccuiickoe 3aK0HOIaTENBCTBO MPEAYCMAaTPUBAET BO3MOXKHOCTh OOpAIlleHuUs IIEHHBIX Oymar
B 0e3/10KyMeHTapHOU ¢opMme, TpaBa Ha KOTOpPble GUKCHUPYIOTCSA B BUJIE SJIEKTPOHHON 3alIUCH Ha
cuerax jerno B aeno3utapun. IIpu ocymecrBnenun toproB B Toprosoii cucreme (TC) mepexon
IIpaB Ha LEHHbIe OyMaru GUKCUpYeTCs YIOJIHOMOYEHHBIM JEMO3UTapueM. 3aKIII0UEeHUE CIIEIOK C
[IEHHBIMH OyMaraMu ¥ pacueThl IO HUM OCYIIECTBISIOTCS pa3auyHbIMU noapazaeneHusiMu TC u
YIOJHOMOYEHHBIM Jieno3utapueM TC B COOTBETCTBUM C MPEAYCMOTPEHHBIMU MJIi ATOTO
npoueaypamu. Kak u Bce MHbIE CUCTEMBI, TEXHUUECKHUE CPEJCTBA U CUCTEMBI, UCIIOIb3YEMbIE AJIS
¢ukcanuu mpaB Ha IEeHHble OyMaru, IJs 3aKJIIOUYEHHUs CHENOK C LIEHHBIMH Oymaramu H
OCYILIECTBIICHHS] PACUETOB 10 HUM, MOJBEP>KEHBI cO0SM M ommrbOkaM B pabore. OpraHuszaium,
YIIOJHOMOYEHHBIE  COOTBETCTBYIOLIUMH  PETyIUPYIOUIMMH  OpraHaMu  IPeIoCTaBIsATh
VY4acTHHKaM TOProB JOCTYN K YKa3aHHBIM CHCTEMaM, COKpAaLalOT B COOTBETCTBYIOIIMX
JIOTOBOpax ¢ Y4YaCTHUKAaMHU CBOXO OTBETCTBEHHOCTH IO JAHHOMY BHIY PHCKa, O3TOMYy KimeHT
o0ajaeT OrpaHMYEHHBIMH BO3MOYKHOCTSIMH I10 BO3MEILEHHIO YOBITKOB, BBI3BAHHBIX TaKUMHU
00CTOATENIbCTBAMH.



Puck 6ankoeckoil cucmempl - pucK (PUHAHCOBBIX MOTEPH CO CTOPOHBI KireHTa, CBA3aHHBIN
C HECBOEBPEMEHHBIM HCIIOJIHEHUEM W/WJIM HEUCIOJIHEHUEM IUIaTexeil mo onepauusm Kimenra
banka.

Pacyerst CTOpoH MexIy cOOOH, a Takke € JIPYrMMH CYOBEKTaMM IIPaBOOTHOLIEHMH,
BO3HUKAIOIIME B paMKax MCIOIHEHHU IONOXKEHUM PermamenTta oCyIECTBISIIOTCS 4epes
Pacuernyro Ilanaty TC, oGcnyxuBatromme bank u KnmeHnra, uHbple KpeauTHBIE YUpEXKIEHUS,
ABIIOIMECS  JJIEMEHTaMU  [EHE)KHBIX pPAacCyeTHBIX CHCTEM, a Takke IOCPEACTBOM
TEPPUTOPUATBHBIX YUPSKIEHUN moapasnencHuii banka Poccum, koTOpsle MOTryT OBITh
3a[eiCTBOBaHbl B paMkax Permamenta. Kak pe3ynbrar, BO3HHUKAaeT PUCK HECBOCBPEMEHHOIO
UCTIOJIHEHUS /WM HEUCIIOJMHEHHUS TUIATEeXKEH, 9TO MOXKET MPUBECTH KaK K YBEIHMUCHHIO CPOKOB
pacyeToB, TaK M K BO3MOXKHOM IOTEpE NEHEXKHBIX CYMM, SBISAIOLIMXCS OOBEKTAaMM TaKUX
IIJIATEKEH.

Puck ucnonvzoseanus ungpopmayuu Ha GUHAHCOBBIX PHIHKAX - PUCK (PUHAHCOBBIX MOTEPD
co croponbl KimeHTa, CBA3aHHBI C WCHOJB30BAHUEM KOPIOPATUBHOW WH(POpMAIMKA Ha
(MHAHCOBBIX PHIHKAX.

Wndpopmanus, ucnonszyemas bankom npu okazaHnuu ycayr Kiumenrtam, moctymaer u3
3aCIyKUBAIOIUX JOBEpUS MCTOYHHUKOB, OJHAKO BaHK HE MOYKET HECTH OTBETCTBEHHOCTbH 3a
TOYHOCTh M JIOCTOBEPHOCTh mMoixydaeMor wuH(popmaruu. CrenoBaTenbHO, CYHIECTBYET PHUCK
HOJY4YEeHUsl HEIO0CTOBEpHOW HH(POpPMALMU, HCHOJIb30BaHUE KOTOPOM MOMKET IpPHBECTH K
HapyIlIeHUo nuHTepecoB CTOPOH.

Jnsa KnuenrtoB, He sBisitouuxcst pesugeHtamu Poccuiickoit ®depepauuu, HE0OX0IUMMO
YUUTBIBaTh pa3jM4yMe CTAaHAAPTOB U IMOJXO0J0B B MOJArOTOBKE U MPEAOCTaBICHUM UH(pOpManuu,
ucnoabp3yemslx B Poccuiickoii denepanuu U NPUHATBHIX 3a €€ npenenamu. Tak, poccuiickue
CTaHJapThl U IPUHLUIIBI OyXTraJTEepPCKOro y4eTa CUIbHO OTJIMYAOTCS OT MEXIYHApOAHBIX, YTO
3aTpyJHAET BO3MOKHOCTD aJIcKBaTHOM OLIEHKH PE3yJIbTaTOB JEATEIBHOCTH U aKTUBOB SMUTEHTOB.

CTOpOHBI TOJKHBI OCO3HAaBaTh, YTO HEOOXOAMMas UM HHGOpMaIUs MOXKET MOCTYIaTh C
OTIpe/IelIeHHBIMU 3aJIepKKaMM, 4TO MOXKET MPUBECTH K Oa3upymolleiics Ha Takod nH(popManuu
HENPaBWJILHOM OlIEHKE OOCTOATENLCTB JMOO K HEBO3MOXKHOCTH MX OLEHKM BBHAY TaKoOM
3aJepKKU. BO3MOXHBI M3MEHEHUs NPEOCTaBIEHHON paHee HH(OpMAIMHM, €e NEepecMOTp U
YTOYHEHHE, YTO MOXKET NPUBECTU K BBIHYXKICHHOW mepeonieHke CTOpoHaMU OOCTOSATENbCTB,
OLIEHKa KOTOPBIX 0a3upoBaiack Ha TaKOW MH(pOPMAILIHH.

Puck uneecmuyuonnvix ocpanuuenuil - puck (MHAHCOBBIX MOTEPH CO CTOPOoHbI KineHra,
CBSI3aHHBIN C OTPAaHUYECHUSMH B OOpaIlleHUH LIEHHBIX OyMmar.

B Poccuiickoit denepanuu CYIIECTBYIOT YCTaHOBJICHHbBIE JIEUCTBYIOIINM
3aKOHOJIATeNIbCTBOM, JIMOO BHYTPEHHUMH JIOKYMEHTaMH OSMUTEHTOB II€HHbIX Oymar
MHBECTUIMOHHBIE OIpPaHUYEHMUSI, HAallpaBJIICHHbIE HA MOJJAEpPKaHUE KOHKYPEHIIMH (OrpaHHueHue
MOHOIIOJIUCTUYECKON JEATENbHOCTH), 3alIUTy IpaB OTIENIbHBIX KaTeropuil HHBECTOPOB U
YCTaHOBJIEHHE KOHTPOJIS 32 MHOCTPAHHBIM yYacCTHEM B KalHUTaJjle pOCCUMCKUX KOMITaHUH, 1100 B
o0111eM pazMepe JOIrOBBIX 0053aTeIbCTB ONPEIEIEHHBIX SMUTEHTOB. Takue orpaHUYeHNs MOTYT
NpEJCTaBIsATh COOOM Kak TBEpIble 3alpeTbl, TaK U HEOOXOAMUMOCTh OCYHIECTBIICHUS IS
OpeoNOJICHUs]  TAaKUX  OTPAaHMYEHUH  ONpEeAENeHHBIX  HpOLEAyp W/WIM  HOJy4YEeHUs
COOTBETCTBYIOIIMX  paspemenuil. [IpuMepamm Takux  OrpaHWYEHUHM MOTYT  CIIYXKHTh
YCTaHOBJIEHHBIE OIPAaHUYEHMSI O MHOCTPAHHOI'O KalMTajda B yCTABHOM KalMTalleé HEKOTOPBIX
POCCHICKHAX KOMITAHMM U CBSI3aHHBIE C 3TUM MPOLEAYphI IOJIydeHus paspemenns banka Poccun
JUISL 3aKJIFOYECHHUS KaXKI0H CIIENIKH 110 IPHOOPETEHNIO HHOCTPAHHBIMU MHBECTOPAMH aKIIMHA TaKUX
SMUTEHTOB.

Knuenty HeoOX0JMMO B CBOMX JICMCTBUSX YUYUTHIBATH BO3MOKHOCTh CYIIECTBOBAHUS TaKUX
orpanuueHui, a bank 6yzaer nndopmuponars Kinenra 000 Bcex U3BECTHBIX EMY OTPaHUUYEHUSIX,
KOTOpble MOTYT IpPHBECTH K HeOmaronpusTHbIM mnocieactsusM g Cropon. K takum
NOCJEICTBUSIM MOXKHO OTHECTM OTKa3 B IPU3HAHMM 3a IpuoOperaTeseM ILEHHbIX Oymar,
HApYLIUBIIUM TaKUe OTPaHMYCHHs, CTAaTyca BIaJEiblla IIEHHBIX OyMar co BCEMHU NPHUCYIIUMHU
JTOMY CTaTyCy ITOJIHOMOYHSMH, a TAK)KE IPU3HAHKUE 3aKIFOYCHHBIX CICIIOK HEACHCTBUTEIbHBIMU



U NPUMEHEHHE NOCIEICTBUM TaKoro MpU3HaHMs (Kak MpaBHJIO, IBYCTOPOHHMH BO3BpPAaT BCEro
MIOJIyYEHHOTO T10 CHIETIKE).

Puck munopumapnozo Knuenma - puck (puUHAHCOBBIX IOTepb cO cTopoHbl KimeHTa,
CBSI3aHHBIN C IOCTATOYHO CJIa00H 3aIUIIeHHOCThI0 KiTneHTa, MMeroIero He3HauuTeNbHbIN TaKeT
LIEHHBIX OyMar 3MUTEHTA.

[IpaBa BiasenpleB HEHHBIX OyMar peryiupyroTcs HOpMaMu 3aKoHoaTeabcTBa Poccuiickoit
denepanuy, y4peAUTENbHBIMH JOKYMEHTAMM 3MUTEHTOB M 3MHUCCHOHHBIMH JOKYMEHTaMHU
OIpe/ICIEHHBIX BUI0B LIEHHbIX Oymar. Ho 3akperieHHble B IEPEUMCIIEHHBIX BBILIE TOKYMEHTaX
paBa MOT'yT OBbITh OIpaHMYCHHBIMH, YTO HE ITO3BOJISET BIAJENbliaM LIEHHbIX Oymar o06Jjanarh
BCEH MOJTHOTOW MH(OpPMAIMHM O COCTOSHHUHM dMUTEHTOB, O BJIAJENblaX IEHHBIX Oymar U MHON
uHpopmanuei, koropas Moria Obl ObITh MHTepecHa KimeHTy ans nenell MHBECTUIIMOHHOM
JeSITebHOCTH, JINOO 7Sl LeNel OCYHIECTBICHHUS CBOMX IpaB, KaK BJIAJENbLa LIEHHBIX Oymar.
WHTepechl MEHBIIMHCTBA BIIA/IENbLEB LIEHHBIX Oymar akLMOHEPHBIX OOLIECTB MPAKTHUECKU
3alUIIEHBl JOCTAaTOYHO CJ1ad0 M HMMHU 4YacTo IpeHeOperaroT. Bemuka aBTOHOMHOCTB
UCIIOJIHUTENIBHBIX OPraHOB SMHUTEHTOB M BO3MOKHOCTb MX KOHTPOJISL CO CTOPOHBI BIIAJIENbLEB
LIEHHBIX Oymar orpaHuyeHa, MOCJIEAHHE YacTO HE TOJIbKO HUKAK HE KOHTPOJUPYIOT PELICHUS
UCIIOJIHUTENIbHBIX OPraHOB 3MHUTEHTOB, HO OBIBAalOT €1a00 OCBEAOMIIEHBI O TAKMX PELICHHUSX.
KnueHT n0mKeH Y4MThIBaTh M3JIOKEHHBIE BBILIE OOCTOSITENBCTBA, YTOOBI HE JIOMYCTUTh
yILIEMJIEHUS] CBOMX IpaB JIN0O, 10 KpaiHel Mepe, COKPaTUTh UX BO3MOXKHbIE HEOJIAaronpusTHbIE
HOCIEICTBHSL.

Puck nukeuonocmu - PUCK, CBSI3aHHBIM C BO3MOXHOCTBbIO MOTEPb IpPU peau3aliu
(MHAHCOBBIX AKTHBOB M3-3a U3MEHEHMSI OLIEHKU €€ KaueCTBa.

JIMKBUHOCTh pPBbIHKA LIEHHBIX OyMmar orpaHuueHa, W, CJeI0BaTeIbHO, MOXET CO3/aThCs
CUTyalus, KOTJa HEBO3MOXHO OylIeT HCIONHHUTH cooTBercTByomiee [lopyuenne Knuenra B
IOJTHOM 00BbEME MJIM Ja)xke YacTHuHO. TakuMm oOpa3om, He Bce ocyuiecTBieHHble KinenTom
MHBECTHUIIMN MOTYT OBITh JIETKO JTUKBUIMPOBAHBI (IIPOJaHbl B HEOOX0IMMOM 00BEME U B Pa3yMHO
HE00XO0/IMMBbIEe CPOKHM 0€3 MOoTeph B LIEHE) U UX OIIEHKAa MOKeT ObITh 3aTpyaHeHa. Kpowme Toro,
BbIOOp KimenTom Toro mnm nHoro tumna [lopyuenus w/mnu apyrux e€ 31eMEHTOB YBEIMUYMBAET
OJTHM PpUCKM U YyMEHbIIAeT JApyrue (Hampumep, BbIOOp JIMMUTHpoBaHHOrO Ilopydenus
YBEJIMYUBAET PUCK €r0 HEMCIIOJHEHUS B CBSI3U C BOZMOKHBIMU HEOJIaroNnpUsATHBIMU U3MEHEHUSIMU
KOHBIOHKTYPBI PbIHKA, HO TIPH 3TOM OTPAaHUYMBAET LIEHOBOU PUCK).

Onepayuonnwlii puck - puck IpsIMbIX UM KOCBEHHBIX MTOTEPh MO IPUUNHE HEUCTIPAaBHOCTEN
UH(POPMALIMOHHBIX, JJIEKTPUYECKHMX W HHBIX CHCTEM, WM H3-3a OMIMOOK, CBSI3aHHBIX C
HECOBEPIIEHCTBOM MH(PACTPYKTYpbI PhIHKA, B TOM YHCJE, TEXHOJIOIMIA MPOBEIACHUS ONepalui,
Ipoleyp YIpaBleHUs, yuyeTa U KOHTPOJs, WIM M3-3a JeicTBuil (6e3neiicTBus) nepcoHana. B
0CO0YI0 TpYIITY ONEPALUOHHBIX PUCKOB MOXKHO BbIIETUTh HHPOPMAIIMOHHBIE PUCKH, KOTOPBIE B
nocjegHee BpeMsl IpUoOpeTaroT o0coO0yi0 OCTPOTY M BKIIOYAIOT B ce0s COCTaBIISIONIME
TEXHUYECKOT0, TEXHOJIOTHYECKOTO U KaJJpOBOTO PHUCKOB

PaboTa GonbIIMHCTBA TPAJUIIMOHHBIX (C HEMOCPEICTBEHHBIM KOHTAKTOM MEX]y MTPOAABIIOM
U TIOKyIIaTesIeM) U JIEKTPOHHBIX CPE/ICTB OCYIIECTBIECHUSI OUPIKEBON TOPTOBIH MOJIEPKUBAETCS
BBIYUCIUTENbHBIMU  (KOMIIBIOTEPHBIMU) CHUCTEMaMH PACCBUIKM TPUKA30B, WX HCIIOJHEHHUS,
CBEPKH, PETUCTPALIMU U pacyeToB 1o onepanusM. Kak u Bce TeXHUUECKHE CPEACTBA U CUCTEMBI,
OHHU TIO/IBEP)KEHBI BPEMEHHBIM cO0siIM U ommnOkam B padore. Bosmoxxnoctu Kimenra B rutane
BO3MEUICHHUS] HEKOTOPHIX YOBITKOB MOTYT IMONaAaTh IOJ OrPaHUYEHHUS OTBETCTBEHHOCTH,
HaJlaraeMble IPOIaBLIaMU TaKHX CHUCTEM, OMpKaMH, paCUeTHBIMHU MajaTaMi H/UI KOMIIAHUSMH,
ABIISIOIIMMUCS UX YJeHaMH. Takue orpaHu4eHHst MOTYT Pa3HUTHCS, TOATOMY 3a BCel MOApOOHOMI
uHopmanueil B TaHHOH cBsi3u KineHTty cnenyer oOpamarbes B Te KOHKPETHbIE KOMIIAHUH, Yepe3
KOTOpBIE€ OH paboTaer.

Kpeoummuwtii puck — puck BO3HUKHOBeHUs Y KireHTa yOBITKOB BCJIEACTBUE HEUCIIOIHEHHUS,
HECBOEBPEMEHHOI'0 JMOO HENOJHOIO HCIOJHEHHs (BKJIIOYas HEIUIaTeKECIOCOOHOCTh WU
HECOCTOSITENIbHOCTh KOHTPAareHTa/SMUTEHTa/MHOE) JAPYroi CTOPOHOM CBOMX 0053aTENbCTB B
COOTBETCTBUM C ycioBUsAMU CHemKu.



B ykazanHo#l curyanuu KiMeHT cMOXET MpPUHYIUTENbHO HCTPEOOBATH HCIIOJIHEHHUE IO
Cnenke, 0JJHaKO, 3TO MOTPeOyeT TOMOTHUTEIBHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTparT.

Ilpoyenmmuwlit puck uau pucKk HNPOUEHMHOU CMABKU — PUCK (BO3MOXKHOCTD)
BO3HUKHOBEHHUSI (PMHAHCOBBIX TMOTEph (YOBITKOB) W3-3a HEOJAronpusATHBIX H3MEHEHHH
MPOLEHTHBIX CTaBOK. [IpOLIEHTHBIM pUCK MOXET OBbITh OOYCJIOBJIEH HECOBIAJECHHUEM CPOKOB
BOCTpeOOBaHUs (ToraimieHus) TpeboBaHuil U 00s3aTeIBCTB, & TAKXKE HEOJUHAKOBOU CTETICHBIO
M3MEHEHHUS IPOLEHTHBIX CTABOK MO TPEOOBAHUAM U 0053aTEIHCTBAM.

Puck ynywiennoii (punancogoil 6vic00bl — PUCK HACTYIUICHHUS KOCBEHHOTO (IIOOOYHOTO)
¢buHaHCcOBOTO yiiepOa (HemoJiydeHHass IpUObLIL) B pe3yJibTaTe HeocymecTBIeHus: Caenku uiu
OCTaHOBKHU XO035MCTBEHHOU JesATeIbHOCTH (KOHTpareHTa no Cuaenke, smurenta, TC, unoe).

Puck, ceéazannwlii ¢ ucnonv3oeanuem bankom 6 ceoux unmepecax 0eHe}HCHbIX CpeOCma,
Haxooawuxca Hna bpokepckom cueme/HUneecmuyuonnom cueme Knuenma — puck
BO3HMKHOBEHHUSI MOTEPh MPU HCIOIB30BaHUHM BaHKOM B CBOMX HMHTEpecax JICHEKHBIX CPEACTB
Knmenra, Haxoasmuxcst Ha bpokepckom/MTHBECTUITMOHHOM CUeTe, JONOTHUTEIBHBIX BPEMEHHBIX
uzziepskek npu ucnonnenuu [opyuenuii (TpeGoBanuii) Knuenra.

Puck npoeedenus 31eKmMpoOHHBIX Onepayuil - PUCK NOTEPb, BOZHUKAIOUIMX B CBS3U C
HCIIO0JIb30BAHUEM KOHKPETHOU 3JIEKTPOHHOU TOPrOBOM CUCTEMBI.

Onepauuu (cAenku), IpOU3BOAUMbIE YEPE3 Ty UM UHYIO 3JIEKTPOHHYIO TOPIOBYIO CUCTEMY,
MOTYT OTJMYATHCSA HE TOJIBKO OT OMepanuil, OCyIIeCTBISEMBIX TPAAULIMOHHBIMUA METOAaMHU (T.€.
IIpY HAJIMYMKM HEMOCPEICTBEHHOr0 KOHTaKTa MEX1y IpoAaBLOM M mokymnareneMm, KineHtom u
bankoM), HO U OT omepariuii, MPOU3BOAUMBIX Yepe3 APYrue NEKTPOHHBIE TOPTOBbIE CUCTEMBL. B
ciydae ocymiectBiaeHuss KiMEHTOM TeX WM HHBIX CHEJIOK 4Yepe3 KaKyr-JIH0O 3JIEKTPOHHYIO
ToproByto cucreMy Kiment banka OyneT moaBepratbes puckaM, CBS3aHHBIM ¢ paboOTON Takoi
CHCTEMBI, BKJIIOYas €e MpOTrpaMMHBIC W ammapaTHble cpeicTBa. PesympraTom nmoboro c6ost B
paboTe SJIEKTPOHHOM CHUCTEMBI, MOXET CTaThb HEKOPPEKTHOE BBIMOJHEHUE KaKUX-JIHOO
[Topyuenuit KnueHra niam ux HEBBIIOJIHEHUE BOOOIIIE.

Puck ocywecmeénenusn 31eKmMpOHHO20 OOKYMEHmMOOOOpoma - DPUCK, CBSA3aHHBIA C
BO3MOXKHOCTBIO ITOTEPh MpU 0OMeHe coobiieHusMu Mexay bankom u Knnenrom nocpencrsom
AJIEKTPOHHBIX (DAIIOB C CIOIB30BAHUEM CUCTEM JIEKTPOHHON MOYTHI.

Hcnonp30BaHnEe HE3alUIEHHBIX KaHAJIOB CBS3M TAKUX KakK JJIEKTPOHHAs IOYTAa MOKET
NPUBECTH K HECAHKIMOHUPOBAHHOMY JOCTYNY TpPEThUX JIMII K IOJlydyaeMmoil/mepenaBaeMoit
uH(pOpMallK, B CBS3M C YEM, PEXKUM KOH(DUIESHIMAIBHOCTH IepeaaBaeMOi/moydaeMoit
uHpopMalMu MOXKeT ObIThb HapylieH. JlaHHble OOCTOATENBCTBA MOTYT HPUBECTH K
BO3HUKHOBEHUIO y KileHTa yOBbITKOB, CBSI3aHHBIX C HEMPABOMEPHBIM HCIIOJIb30BAHUEM TPETHUMU
JHIIaMU ToTydeHHOU nH(popmMaruu o Caenkax, NpoBoAMMbIX KiMeHTOM onepainusax u cBeJeHUN
o Kiinenre/ero aktuBax.

Puck e3umanua KOMUCCUOHHBIX U Opy2ux c60poe - pucK (GPUHAHCOBBIX MOTEPH CO CTOPOHBI
Knuenra, cBA3aHHBIN C MOTHOW MM YaCTHYHOW HEOCBEIOMIIEHHOCTHIO KimeHTa 00 m3mepikkax,
CBSI3aHHBIX C OCYILECTBIICHHEM OIEpaluii C HHCTPYMEHTaMU (PMHAHCOBOTO PhIHKA.

[lepen HayanoMm MpoBeNEHUs TEeX WM WHBIX onepauuid KineHT [omkeH NpUHSATH Bce
HE00XO0/IMMBbIE MEpPbI JJIS MTOJyYSHHS YETKOTO MpeICTaBIeHUs] 000 BCEX KOMHUCCUOHHBIX U MHBIX
cbopax, koTopele OynyT B3uMatbea ¢ Knnenra. Pazmepsl Takux cOOpOB MOTYT BBIYMTATHCSA U3
yrcToi mpuObLTN KimnenTa (mpu HaTMYuK TaKOBO ) WJIH YBEIMYUBAThH pacxo bl KimeHra.

KnuenT BmpaBe, Mo OTAEIBLHOMY 3ampocy, NOJYyYUTh MH(OpPMALMIO O BHJIAX U CyMMax
aTexel (Mopsiike ONpeNeNieHusl CyMM IUIaTeXel), KOTOpble OH JIOJDKeH OyAeT YIUIaTUTh 3a
npenocTaBieHue eMy (MHAHCOBOW yciIyrm B pamkax Permamenra, Bkitouas MHQOpMAIHMIO O
pa3Mepe BO3HarpaxaeHus (MOpsAKe ONpeleeHNs pasMepa Bo3HarpaxaeHus) banka u nopsake
€ro yIjarhl.

Puck nedocmudicenuna uHeCMUUUOHHBIX Yenell - PUCK NTOTEPh, BO3HUKAIOIIUX B CBS3U C
HEJNOCTHKEeHHEM KIIMEeHTOM CBOMX MHBECTULIMOHHBIX LIEJIEH.

Her Hukakoif rapaHTUX B TOM, YTO COXPAHEHHE U YBEIMYEHHUE KanuTaia, Koroporo KimueHt
XoueT nobutbes, Oyaer AocTUrHyTo. KIIMEHT MOXeT MOTepsTh 4YacThb WM BeCh Kamwurad,



BJIO’KEHHBIN B oIpezesieHHble (PMHAHCOBbIE aKTUBbI. KIIMEHT MOMHOCTHIO OTAaeT cebe OTyYeT O
pHCKax M0 CMBICTY HACTOSIIETO MMyHKTA, CAMOCTOATENBHO OCYIIECTBISAET BBIOOD THMa [Topyduennit
Ha COBEpIICHHE CHENIOK ¢ (PMHAHCOBBIMM AKTHBAMH M HMX MapaMeTpoB, HAUIYYIIUM 00pazoM
OTBEUAIOLIUX €r0 LEJIAM U 337a4aM UHBECTUPOBAHMSI, U CAMOCTOATEILHO HECET OTBETCTBEHHOCTh
3a CBOM BBIOOD.

Pucku, ceazannvie c oeiicmeuamu/be3oeiicmeuem mpemovux auy - GyHKINOHUPOBAHUE
(UHAHCOBBIX PHIHKOB IPE/IIONIAraeT AeATeIbHOCTD Psia MPOPECCHOHANBHBIX YUaCTHUKOB PhIHKA
[IEHHBIX OyMar ¥ MHBIX IOPUINYECKUX JIHUII, SBJSIOMIUXCS TPETHUMH JIUIIAMU MO OTHOIIEHUIO K
banky, onHako, ucnojgHeHue o0s3arenbcTB Mo CaenkaM B HEKOTOPBIX CIy4yasX MOXET ObITh
HEBO3MOXXHO 0€3 OCYIIECTBJICHUS TAKMMU TPETHUMH JIUIIAMU OIPEICIICHHBIX IOPHIUYECKUX U
dakTH4ecKuX IercTBHI (Hampumep, AeucTBus/OesneiicTBus banka Poccuu, perumctpatopos,
JENO3UTapUEB, MHBIX JMI). B yKasaHHBIX cCllydasx CyIIECTBYET PUCK HEBO3MOXKHOCTU
CBOEBPEMEHHOT0O HCIOIHEHUsI 00s13aTeNbeTB 10 Cenkam.

Puck cosepuienua Coenok, npugooaujux K 603HUKHOBEHUIO HENOKPbIMOIN nO3Uyuu - B
pe3ynbTrate coBepiienust Caenok, MPUBOAAIINX K HEMOKPHITON MO3UIIUU TPOUCXOUT YBETMUCHUE
pa3MepoB BBIIIEIIEPEUNCICHHBIX PUCKOB 33 CUET TOTO, YTO BEJIMYMHA MPHUBJICUYEHHBIX CPE/ICTB
(TleHeXHBIX CPEJCTB W/WIIM IIEHHBIX OyMmar), mpeBbilIaeT cOOCTBeHHbIE cpencTBa Knnenra u npu
HeOnaronpusiTHOM Uit KiieHTa N3MEHEHUU PBIHOYHBIX IIEH 00bEM MOTEPh MOXET CPaBHATHCS
WIM JaXXe MPeBBICUTh pasmep cpenctB (akxtuBoB) Kimenrta. Ilpu 3TOM MOryT BO3HUKHYTH
CJIEIyIOIINE JOIOJIHUTEIbHBIE BUbI PUCKOB:

Puck HeucnonHeHus uiaM 4acTUyHOro ucnonHeHus: [lopyuenus Ha coepuienue Crenox,
NPUBOAIINX K HETIOKPBITOH IMO3UIMH TTO0 yeMOTpeHuto baHka.

KnuenT 06s13yercs noaepKuBaTh JOCTATOYHBIA YPOBEHb 00ECIICUCHHS CBOUX 00sI13aTEIIbCTB
nepea baHkoM, 4TO B OMpENENICHHBIX YCIOBHSIX MOXKET IMOBJICYb HEOOXOTUMOCTH 3aKIFOYCHUS
CHENOK MOKYNKH/IPOJaKW BHE 3aBUCHUMOCTH OT TEKYIIETO COCTOSHUS PHIHOYHBIX IIEH U TeM
CaMbIM peaJn3alli0 PUCKOB MOTEPHU J10X0/a, PUCKA TIOTEPU MHBECTUPYEMBIX CPEACTB MM PUCK
HOTEPb, MPEBBIIAIOIINX HHBECTUPYEMYIO CYMMY.

Jexyiapanus 0 puCKax, CBSI3aHHBIX ¢ IPHOOPeTEeHNEeM HHOCTPAHHBIX HEHHBIX Oymar

Ilenbto Hacrosimed Jleknmapauuu siBasieTcst npenoctaBieHue Knmenty uHdopmanuu o
pHCKax, CBSI3aHHBIX C MPUOOPETEHHMEM HMHOCTPAHHBIX LEHHbIX Oymar. MIHOCTpaHHbIE IIEHHBIE
Oymaru MOryT OBITh MpPHOOpETEHbl 3a pyOeKOM WM Ha POCCHIICKOM, B TOM 4HCIE
OpPraHU30BaHHOM, (DOHJIOBOM pBIHKE.

OnepanysM ¢ UHOCTPAHHBIMM LIEHHBIMU OyMaramy IpHUCYyIX OOIIME PUCKH, CBSI3aHHBIE C
olepalrsMHU Ha PbIHKE LIEHHBIX OyMar co CIIeIyIOIUMH OCOOCHHOCTSMHU.

CucremHble pUCKH

[TpruMeHHUTENHHO K MHOCTPAHHBIM IIEHHBIM OyMaraMm CHCTEMHBIE PHUCKH, CBOMCTBEHHBIE
poccuiickoMy (DOHJZOBOMY pPBIHKY, JONOJHSIOTCS aHAJOTUYHBIMU CHCTEMHBIMH PUCKAMU,
CBOWCTBEHHBIMH CTpaHe, I'JI€ BBIMYIIEHbl MM OOpaIlaloTCs COOTBETCTBYIOIINE WHOCTPAaHHBIE
neHHsle Oymaru. K ocHOBHBIM (hakTOpam, BIMSIOUIMM Ha YPOBEHb CUCTEMHOIO PHUCKa B IEJIOM,
OTHOCATCSL TOJIUTHYECKAss CUTyalusi, OCOOEHHOCTHM HAIMOHAIBHOTO 3aKOHOJATEIbCTBA,
BAJIOTHOTO PETYJIUPOBAHUS U BEPOSTHOCTh HMX HU3MEHEHHUS, COCTOSIHHME TOCYAapCTBEHHBIX
(MHAHCOB, HAIMYME U CTETIEHb PA3BUTOCTH (DUHAHCOBOW CHUCTEMBI CTPAHBI MECTa HAXOXIECHUS
nu1a, 00s3aHHOTO TI0 MHOCTPAHHOM IIEHHOW Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JApyrue (akTopsl, B
TOM 4YHCJI€ BEPOSATHOCTb BBEIEHUS OrPAaHWYEHMH Ha MHBECTULMU B OTAEIbHBIE OTpaciu
DKOHOMHUKHM WM BEPOSATHOCTH OJHOMOMEHTHOH [1€BajbBalliM HAlIMOHAIbHOM BaJIIOTHI.
OO1enpuHATON MHTErpajlbHOW OLEHKONH CHUCTEMHOrO0 pHCKa WHBECTHIMH B HHOCTPAHHYIO
LICHHYIO OyMary sIBJISIETCSl «CYBEPEHHBIA PEUTHHT» B HHOCTPAHHOM MJIM HAIMOHAJILHOMN BaIOTE,
IIPUCBOEHHBIN CTPaHEe, B KOTOPOH 3apErUCTPUPOBAH SIMUTEHT, MEKYHAPOIHBIMA PEUTHHT OBBIMU
arearctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT UMETh B



BUJly, YTO PEUTHHIU SBIISIFOTCSA JHUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HeE
COOTBETCTBOBATh PEAIbHON CUTYAIINH.

B cnyudae coBeplieHHs CIENOK ¢ MHOCTPAHHBIMHU JAECHO3UTAPHBIMU PACHIUCKAMH ITOMHUMO
PHUCKOB, CBSI3aHHBIX C IMHUTEHTOM CaMHUX PACIHCOK, HEOOXOAMMO YUYUTHIBATh U PUCKHU, CBSI3aHHBIC
C DMHUTEHTOM IPEACTABISAEMBIX JAHHBIMU PACIUCKaMU MHOCTPAHHBIX LIEHHBIX OyMar.

B nHacrosmee BpeMst 3aKOHOJATENBCTBO Pa3pelaeT POCCUMCKUM HHBECTOPAM, B TOM 4HCIIE
HE SBISAIOIIMMCS KBATH(UIMPOBAHHBIMU, MPHUOOPETEHUE [OMYIICHHBIX K MYOIUYHOMY
pasMerieHni0 U (wiu) myOnmuHOMYy oOpamieHuio B Poccuiickoit ®Denepanuu MHOCTPAHHBIX
HEHHBIX Oymar Kak 3a pyoexoM, Tak u B Poccun, a Takke MO3BOJISIET YUET MpaB Ha TaKue [ICHHbIE
Oymard pOCCUMCKMMHU JENO3uTapusiMu. Mexay TeMm, CYHIECTBYIOT PHCKA HU3MEHEHUS
PEryISTUBHBIX MOAXOAOB K BIAJACHUIO M OMNEpPALMsIM, & TAKXKE K y4yeTy IIpaB Ha MHOCTPAHHBIC
(uHAHCOBBIE WMHCTPYMEHTHI, B PE3Yy/IbTaTe YETrO MOXKET BO3HUKHYTH HEOOXOJAMMOCTH 1O HX
OTUYK/ICHHIO BOIIPEeKU Bammm rianam.

IIpaBoBbIe pucku

[Tpu mproOpeTeHNN HHOCTPAHHBIX LIEHHBIX OyMar HE0OX0IMMO OT/IaBaTh C€OE OTYET B TOM,
YTO OHU HE BCErja SBJSAIOTCS aHAJOraMu POCCUMCKHX ILIEHHbIX Oymar. B mrobom ciyuae,
MIPEeA0CTaBIIIEMbIE 10 HUM MPaBa U MPABUIIA UX OCYIIECTBICHUSI MOTYT CYIIECTBEHHO OTINYAThCS
OT IPaB IO POCCUMCKUM IIEHHBIM OyMaram.

Bo3MoxxHOCTH CyneOHOM 3aluThl MpaB MO0 MHOCTPAHHBIM IIEHHBIM OymMaraM MOTYT ObITh
CYIIECTBEHHO OTPaHUYEHBl HEOOXOAMMOCTBIO OOpamieHusi B 3apyOekHble CyneOHbIE U
MIPaBOOXPAHUTENbHBIE OpraHbl MO YCTAHOBJIICHHBIM IIpaBUJIaM, KOTOPbIE MOTYT CYLIECTBEHHO
OTJINYAThCA OT AencTByomMX B Poccun. Kpome Toro, mpu onepanusax ¢ HHOCTpaHHBIMU LICHHBIMU
Oymaramu KnueHT B OONBIIMHCTBE CIIyuaeB HE CMOXET IOJIaraTbCs Ha 3allUTy CBOMX IpaB U
3aKOHHBIX HHTEPECOB POCCUUCKUMU YITOTHOMOYEHHBIMU OpraHaMHu.

PackpoiTie nagopmannu

Poccuiickoe 3akoHOJATENBCTBO JIOMYCKAET pPAacKpbITUE HHPOPMAIMM B OTHOILIEHUU
WHOCTPaHHBIX [IEHHBIX OyMar 1o npaBuiaMm, IeHCTBYIOIINUM 32 PyOEeKOM, U Ha aHTIIUHCKOM SI3bIKE.
Knuenty crneayer OLEHUTh CBOIO T'OTOBHOCTh aHAJIU3MPOBATh MHGOPMAIMIO HAa aHTJIMHCKOM
A3bIKE, a TAKXK€ TO, YTO KJIMEHT MOHMMAaeT OTIWYUS MEXKIY NPUHATHIMH B Poccuum npaBunamu
(MHAHCOBOW OTYETHOCTH, MEXIyHApOAHBIMU CTaHIApTaMu (UHAHCOBOM OTYETHOCTH WIIU
npaBuiiaMd (UHAHCOBOM OTYETHOCTH, MO KOTOPBIM MYyOJHKyeTcs WH(GOpMaIUs SMHUTEHTOM
WHOCTPAHHBIX IIEHHBIX OyMar.

Takxe poccuiickue OpraHu3aTopbl TOPTOBIM W (MIU) OpOKEpPHl MOTYT OCYIIECTBISTH
MepEeBOI HEKOTOPHIX TOKYMEHTOB (MH(MOpMAINH), pACKPHIBAEMbIX HHOCTPAHHBIM YMUTEHTOM JIJIsI
ynobctBa Knmenra. B »ToM ciydae mepeBO MOKET BOCHPUHUMATHCS HUCKIIOYUTENHHO Kak
BCIloMorarenpHasi MHpopManus K OQHUIMAIBLHO PAcKpBITBIM JOKyMEHTaM (MHpoOpManuu) Ha
WHOCTpPaHHOM si3bIKe. Bcernma ciemyer yduThIBaTh BEPOSTHOCTH OIIMOOK MEPEBOTYHKA, B TOM
YHUCJIE CBSI3aHHBIX C BO3MOXKHBIM PA3JIMYHBIM MEPEBOJIOM OAHUX M TE€X K€ MHOCTPAHHBIX CJIOB U
¢dpa3 UM OTCYTCTBHEM OOIIEIPUHSITOTO PYCCKOTO KBUBAJICHTA.

VYuuTbiBas BHILIEU3TI0KEHHOE, Mbl peKOMEHyeM BaM BHUMAaTENIbHO pacCMOTPETh BOIIPOC O
TOM, SIBIIAIOTCS JIM PHUCKH, BO3HHUKAIOIIME NPU MPOBEJECHUU COOTBETCTBYIOLIUX ONEpPALNA,
npuemieMbiMi s Bac ¢ ydyeroM Bammx WHBECTHIIMOHHBIX Iielied W (PUHAHCOBBIX
BO3MOKHOCTeH. [lanHas Jlexnapauuss HE UMEET CBOEM LeNbl0 3acTaBUTh Bac oTka3zatbest OT
OCYIIECTBIIEHUS TaKUX OTEpaIlii, a MpU3BaHa TOMOYh BaM OIIEHUTH MX PUCKH M OTBETCTBEHHO
MOJONTH K PEUISHHIO0 BOIMpoca O BhIOOpe Bamiell MHBECTUIIMOHHOW CTpaTeTMH WM yCIOBHIA
JoroBopa ¢ bankom.

Jexnapanusi 0 puckKax, CB3aHHBIX ¢ cOBMellleHHeM BaHKoOM pa3iM4YHbIX BUI0B
npoeccCuOHATILHOM AeITeJIbHOCTH, NPO(eCCHOHANBHO AeITeJIbHOCTH C MHBIMU BUIAMM
AesITeJIbHOCTH.

1. bank noBoauT 110 cBenieHns Bcex KineHToB nH(pOpMAaIHIO O TOM, YTO, UMESI COOTBETCTBYIOIINE
JMIIEH3UH, COBMEIIAeT HECKOJBKO BHJOB IMPO(GECCHOHATIBHON NEATENbHOCTH HA pPBHIHKE IEHHBIX



Oymar: OpOKEpCKYI0, IHIEPCKYIO, AEHNO3UTAPHYIO M JESITENbHOCTb 10 YNPABICHUIO IIEHHBIMU

Oymaramu.

2. Ilox puckamMu COBMEIEHUs Pa3lIUYHbIX BUIOB NPO(ECCHOHATBHON eATeIbHOCTH Ha PhIHKE
LIEHHbIX OyMmar, B LIEJIX HACTOALIEr0 JOKyMEHTa, TOHMMAaeTcs BO3MOXKHOCTb HAaHECEHus yiepOa
Knuenry banka Bcnencreue:

* HENPaBOMEPHOI'0 UCIOJIb30BaHUS pabOTHMKaMM baHka, ocyliecTBIAIOMMMU MPO(GECCHOHATBHYIO

JeATeNIbHOCTh Ha PBIHKE LEHHBIX OyMar, KOH(UAEHUHaIbHOH HHGOpPMalUM HpU NPOBEAECHUU

orieparyii (CAeI0K) Ha PhIHKE IICHHBIX OyMar;

* HEIIPAaBOMEPHOTI'0 1/WJIM HEHAAJIEXKAIETO UCTI0JIb30BaHHS HHCAHAEPCKOM HHBOpMAIUH, TOJTy4EHHON

B CBSI3U C OCYILIECTBJIEHHEM NPO(GECCUOHATIBHOM AeATeIbHOCTY;

* NPOTHBONPABHOIO pPACHOPsKEHUs] paboTHHMKaMu baHka LEeHHbBIMH OyMaraMu M JI€HEKHBIMU

cpenctBamu Knnenra;

* ocyllecTBIEeHUs paboTHUKaMU baHka NpOTHBONpPaBHBIX JEHCTBUH, CBA3aHHBIX C XPAaHEHUEM W/WIIN

y4eToM IpaB Ha IieHHble Oymaru Kimenra;

* HeoOecreueHus (HeHaAJIeKalero ooecrnedeHne) npas mo neHHsiM Oymaram Kinenra banka;

* HECBOEBPEMEHHOI'O (HEHa/IeXkKalllero MCIOJIHEHUs) CAEJOK IIPU COBMEIIEHUH OpOKepcKo u

JETIO3UTAPHON EATEIbHOCTH;

* HEJJOCTATOYHO IOJIHOTO PACKPBITUS MH(OpMALUK B CBSI3U C OCYLIECTBICHHEM IPO(eCcCHOHAIBHON

JESTEIbHOCTH;

* BO3HHMKHOBEHHsS KOH(DIMKTa HHTEpECOB, a MMEHHO, HapyIlIeHHs IpPUHIUIA PUOPUTETHOCTH

unrepecoB Kimenra banka, nmepen mHrepecamu baHka, KOTOpbIE MOTYT NPHBECTH B pe3yJIbTaTe

neiictBuil  (OGe3pelicTBuss) banka u ero paOOTHUKOB K YOBITKAM W/MIM HEOJaronpUsITHBIM
nocneactsuaM g Kimenra banka.

OO0t XxapakTep U HCTOUHUKU KOH(DIMKTAa HHTEPECOB:

[Tpu ocymecTBiIeHMH COBMECTHOM nesiTenbHOCTH banka u Kimenra Ha pblHKe IIEHHBIX Oymar npu

ucnosHeHnu J[oroBopa BO3MOKHO BO3HUKHOBEHHE KOH(]IMKTa nHTepecoB banka u Knuenra.

ITIpu BoO3HMKHOBeHMH KOH(]IMKTAa HHTepecoB baHk B cooTBeTcTBUM C JloroBopom o00s3yeTcs

HEMEJUIEHHO yBenomJIiTh Knuenrta no 3akmodeHust CHOeNKM ¢ LIEHHBIMU OymaramMu Ajsl ydeTa ero

MHBECTHUIIMOHHBIX LieJIel, OTAaBas B JII000M cilydae IPUOPUTET HHTepecaM U 1ensm Kiuenra.

Haubonee BeposaTHbI ciexytommue Buabl CIenokK, KOTOpble MOTYT MOBJI€Yb BOZHUKHOBEHHE KOH(IIUKTA

UHTEPECOB:

enponaxa KimMeHTy IeHHBIX OyMar Mo 3aBBIIIEHHOH IIeHe WIM IIEHHBbIX Oymar, 0e3 ydera
MHBECTHLMOHHBIX Lieneit Knuenra, n3 cooctBennoro noptdens banka, pabotankos banka u apyrux
aQGuIMPOBaHHBIX U 3aMHTEPECOBAHHBIX JIMIL;

enpofaka LEeHHbIX Oymar KimeHTa mo 3aHW)KEHHOM IIeHEe WM LEHHbIX Oymar, 0e3 ydera
MHBECTUIMOHHBIX neiel Knuenra, B coOcTBeHHbIN nopTdens banka, paborHukos banka u apyrux
apPUIUPOBAHHBIX U 3aUHTEPECOBAHHBIX JIMIL;

® COBEpUICHNE HHBIX CAEJOK C LEHHbIMM Oymaramu KimeHTa mo HCKyCCTBEHHBIM II€HAM WIHM B
HapylIeHUe HWHBECTHUIMOHHBIX neneid Kmmenta B mone3y banka, paGorHukoB banka, mpyrux
apPUIUPOBAHHBIX U 3aWHTEPECOBAHHBIX JIUIL;

e OKazaHue AaBieHUs Ha KiMeHTa mnM npenocTaBiIeHHE €My PEKOMEHJALM C TeM, 4TOObI €ro
JEUCTBUS U CAEIKU COOTBETCTBOBAIM BbIrofie baHka, paboTHukoB banka, npyrux apduiarpoBaHHbIX
i,

® COBEpUICHUE M3JUIIHUX WM HEBBITOJHbIX KIMEHTY CHENOK C LEenbl0 YBEIUYEHHS] CYMMBI
KOMMCCHOHHBIX U UHBIX IUIATEKEH 3a yCIyry, BellulaunBaeMble baHky;

® ICIIOJIb30BaHUE ceiok Kimenra muisg peanusanmu COOCTBEHHBIX TOPTOBBIX cTpareruii banka,
JOCTIDKEHHS BBITOHBIX /U1l baHKa yclioBHii C/IeO0K, B TOM YHCIIE:

- TpuoOpeTeHHe KOHTPOJS HaJ KOMMEPUYECKMMH OpraHM3alMsIMH Ha OCHOBE COEIMHEHHUS

COOCTBEHHBIX CIEIOK U crenok Knmenra;

- MaHMITYJIMPOBAHUE [IEHAMH Ha ()MHAHCOBOM PBIHKE 3a CUET UCIOJIb30BaHus pecypcos Kimenra;

- YMBIIIJIEHHOE yAepKaHNUEe KIMEHTCKUX CPE/ICTB, IPeIHA3HAUEHHBIX JAJIs1 MHBECTUPOBAHUS B LICHHbIE

Oymaru, Ha JIeHE)KHBIX cueTax baHka ¢ Lies1bl0 HeHaJIeXKalero X UCIO0JIb30BaHUs AJIsi COOCTBEHHBIX

aKTHUBHBIX onepanuil banka;



- UCTIOJIb30BaHUE WHCANIePCKON nHpOopMaIum, moiydeHHoH oT KimeHTta, nMeromeit cymecTBeHHOe

3HaYEHUE U CMOCOOHOM MOBIMATH Ha IIEHOOOpa30BaHME HA PBHIHKE LIEHHBIX OyMmar, JUisl IOJy4YeHUs

BbIro/ibl bankom, pabotHukamu baHka W Apyrux 3auHTEPECOBAHHBIX U aQOUIMPOBAHHBIX JIUI B

yiep6 Knuenty

e yHBeCcTHLIMU cpeAcTB KimeHnTta B coOcTBeHHbIe IeHHbIe Oymarn banka wuimu 1neHHele Oymaru
adGUIMpPOBaHHBIX I, WK JHIl, adGUIMpOBaHHBIX ¢ paboTHHKamu baHka;

e coBepuieHne uHbIX Crenok ¢ ueHHbIMH Oymaramu Knmenta B mons3y banka, ero paGOTHHKOB,
Apyrux aQGUINPOBAHHBIX U 3aUHTEPECOBAHHBIX JIUII.

YkazaHHbBIN TepeueHb BO3MOKHBIX KOH(PIUKTOB HHTEPECOB HE SBJISCTCS HCUEPIIBIBAIOIINM.

3. Ilpm coBMmemieHnn mnpo(ecCHOHATLHOW ACSITETBHOCTH C JIEATEIBHOCTBIO KPEIUTHOU
OpraHu3aIiy, BO3HUKAET pUCK HaHeceHus yiepoa Knuenty banka npu oT3bIBe TUIIEH3UN KPEAUTHON
OpraHu3aIiy, KOTOPBII BIIeUeT 3a cCOO0I aHHYJIMPOBAHKE JINIEH3UH PO(EeCCHOHAIBHOTO YYaCTHHUKA.

4. Tlpu COBMEIIEHWHM HECKOJBKUX BHIOB NpO(GECCHOHANBHON  ACSATENbHOCTH WU
npoheCcCUOHATBbHON  JEATeIbHOCTH C HWHBIMH ~ BHJAMHU  JESTEIBHOCTH, CYIIECTBYET pPHCK
BO3HUKHOBEHHS] HEIOCTATOYHOCTH KamWTaja AJis HCIOJHEHHUS BCEX 00s3aTEeNIbCTB 1O BO3BpATY
(bMHAHCOBBIX aKTHBOB.

IHoanucanue Hacrogmmx Jekjgapanuii moarBep:xkaaer, 4ro Kiawent nHdopMupoBaH o
NPUHUMAEMbIX IIPpM  NPOBEICHHHN oOnepanyii ¢ [eHHBLIMH OyMaramMm pHCKax U
HE00X0AMMOCTLIO MX VUEeTA MPH NPUHATHN HHBECTHIHOHHLIX PeIlIeH .

Kiauenr:

®.11.0. noiaHOCTHIO, (moamucek)
JIOJDKHOCTB JIJIS IPEJICTABUTENCH FOPUINICCKIX JTUIT
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