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K Per;iiaMeHTy 6poKepcKoro ooc/y:;KuBaHUs
KJIMEHTOB Ha (MHAHCOBBIX PIHKAX

AO «PEAJIUCT BAHK»

PEANIUNCT
BAHK

Jdexnapanus o pucKax, CBA3aHHBIX € OCYLIECTBJICHHEM Olepauui Ha

(uHAHCOBBIX PbIHKAX.

[enpro nHacrosdmen Jlexknapanuu O pUCKAaX, CBA3AHHBIX C OCYILECTBICHHEM Ollepaluid Ha
poccuiickoM (OHIOBOM pBIHKE, (fajiee Mo TekcTy — Jleknapauusi) sisnsiercs npenocrapieHue Knmuenry
nH(OpPMAllUA O PHCKAaX, CBS3aHHBIX C IPOBEICHUEM OIEPAIUil/COBEPIIICHHEM CIIEJIOK Ha pPBIHKE
IIEHHBIX OyMar B paMkax PerimamenTa Opokepckoro o0cmyKMBaHUs KJIMEHTOB Ha PHIHKE IIEHHBIX OyMar,
U TIPEIyNPEXICHNE O BO3MOXHBIX TOTEPSIX MPH OCYIIECTBICHUN OTIEPAIii/COBEPIICHUH CIIEIOK Ha
PBIHKE IIEHHBIX OyMmar.

OOpamraem BHUManue KimeHnta Ha TO, 4TO HacTtosmias Jleknmapanus HE pPacKphIBAeT BCEX
BO3MOXXHBIX PHCKOB, CBSI3aHHBIX C ITPOBEJICHUEM OIepalliil/COBEPIICHUEM CAEIOK Ha PHIHKE IIEHHBIX
Oymar, OJIHaKO TMO3BOJICT ONPEACIUTh MPUEMIIEMbI YPOBEHb NAHHBIX PUCKOB Ui ce0sl, peallbHO
OLICHUTh CBOM BO3MOXXHOCTH M OTBETCTBEHHO MOJOWTH K BOMPOCY MHBECTUIMH B (DUHAHCOBHIE
UHCTPYMEHTHI.

Knuent nomkeH oco3HaBaTh, YTO WHBECTUPOBaHUE cpelcTB B (DUHAHCOBbIE MHCTPYMEHTHI
COTPSIKEHO C OMPEICICHHBIMU PUCKaMH, OTBETCTBEHHOCTh 32 KOTOPBIE HE MOXKET OBITh BO3JIOKECHA Ha
baHk, Tak Kak OHM HaXOIATCS BHE Pa3yMHOTI'O KOHTPOJS CTOPOH, M MX BO3MOKHOCTH MPEIBUICTH U
NpEeAOTBPATUTh TIOCIEJACTBUSI TAaKUX PUCKOB oOrpaHuueHbl. B »3Toil cBsa3u, KumeHT nomxeH
CaMOCTOSITENILHO OILIEHUBATh BO3MOKHOCTh OCYIIECTBICHUS CBOMX MHBecTULMiA. [Ipu 3Tom bank Oyner
npuiaratb MakCUMyM YCUJIMH C Ielbl0 MOMOYb KIIMEHTY COKpaTUTh BO3MOXKHBIE PUCKU MPHU
MHBECTUPOBAHUU TOCITIEIHUM CPEJCTB B pamMKkax PeriameHnta Opokepckoro oOciayKMBaHUS KIUEHTOB
Ha pBIHKE [[EHHBIX Oymar.

B nacrosmeit Jleknapamuu mo1 puckoM Py OCYIIECTBICHHH OTEePaIliii/COBEPIICHUH CIEIIOK Ha
PBIHKE [IEHHBIX OyMar MOHMMAaEeTCsl BO3MOKHOCTh BOSHUKHOBEHHUSI CUTYaIlUH, KOTOPAst MOKET ITOBJICYb
3a c000¥ MOTEPIO YaCTH WK Ja’Ke BCEX MHBECTHPOBAHHBIX CPEJICTB.

Huxe npuBoAsSTCS KOHKPETHBIE BUJIBI PUCKOB, CIUCOK KOTOPBIX HE SIBISIETCS MCUEPIBIBAIOIINM,
HO no3BoJsieT Kimenty umeTs obiiee npeacTaBieHne 00 OCHOBHBIX PUCKAX, C KOTOPHIMH OH MOXKET
CTOJIKHYTbCSI IPU WHBECTUPOBAHUU CPeJICTB B DUHAHCOBBIE HHCTPYMEHTHI.

1. Puckn, cBsi3aHHbIEe ¢ HHBECTHUPOBAHNEM HA (PMHAHCOBOM PbIHKE
HomuTH4eckuit pucK

Puck noreps, CBA3aHHBIA C U3MEHEHUAMH IOJIUTHYECKON cuTyanuu B Poccuiickon denepanuu
(U3MEeHEeHNe TMOJIUTUYECKON CHCTEMbI, CMEHAa OpPraHOB BIACTH, W3MEHEHHE IOJMTUYECKOTO W/WIn
HKOHOMHYECKOT0 Kypca). Hanbosnee pagukanbHble U3MEHEHUSI MOTYT IIPUBECTH K OTKA3y MIIK OTCPOUKE
UCTIOJHEHUSI SMHUTEHTAMH CBOUX 0053aTeNbcTB M0 DUHAHCOBBIM MHCTPYMEHTaM, K OTpaHUYEHUIO
OTpeJIeJICHHBIX (HApUMEpP, MHOCTPAHHBIX) WHBECTHIIMH, a BO3MOXHO M K KOH(HUCKAIHH JHOO
HaIlMOHAJIN3allM1 UMYIIECTBA ONPEIEICHHBIX KaTErOpUil HHBECTOPOB.

IKOHOMHYECKH PUCK
Puck ¢uHaHCOBBIX MOTEpPh CO CTOPOHBI KiMeHTa, CBA3aHHBIA ¢ M3MEHEHUEM SKOHOMHYECKON

cutyanimn B Poccuiickoit ®enepanuu. JIoOoi ydacTHUK mporiecca WHBECTHpoBaHUsS KimeHToM
CpCACTB B dunaHCcoOBBIC HHCTPYMCHTBI MOXKXCT OKa3aThCsA B CUTyallMU, KOI'/la B CUJIY SKOHOMHUYCCKUX



INpUYUH OH HC CMOXKCT HaIJIC)KAIIUM O6p3.30M HUCIIOJIHUTH CBOU O6H33.T€.HBCTB21, CBsI3aHHBIC C
oOparieHrueM 1 00CTyKHBAaHHEM BBIMTYCKOB IICHHBIX OyMar, I WHbIE 0053aTENhCTBA, KOTOPHIE MOTYT
IMOBJIUATH HaA ITpaBa Kinuenra.

Puck feiicTBywolIero 3aKOHOAATENbCTBA M 3aKOHOAaTeJbHbIX H3MeHeHmnil (IIpaBoBoii
puCK)

Puck mnorepp or BioOkeHHIT B DHUHAHCOBBIE WHCTPYMEHTBI, CBSI3aHHBIA C TPUMEHEHUEM
JeWCTBYIONIETO 3aKoHoIaTenbcTBa Poccuiickoit denepanyu, MosBICHUEM HOBBIX H/MIM U3MEHECHUEM
CYIIECTBYIOIIMX 3aKOHOJATEIbHBIX 1 HOPMAaTUBHBIX akTOB Poccuiickoit @exneparuu. [IpaBoBoii puck
BKJIIOYAET TAK)KE BO3MOXKHOCTB MIOTEPH OT OTCYTCTBUSI HOPMATUBHO-IIPABOBBIX aKTOB, PETYIUPYIOLINX
NesITeNIbHOCTDh HAa (DMHAHCOBBIX PHIHKAX UJIM B KAKOM-TTHOO CeKTOpe (PMHAHCOBOTO PHIHKA.

Puck HAJI0TOBOI0 3aKOHOAATEILCTBA

Puck ¢punraHCOBBIX TOTEPh CO cTOpoHBI KiMeHTa, CBsI3aHHBIN ¢ MMPUMEHEHHEM JICUCTBYIOIIETO
HaJIOrOBOro 3akoHozjarenbcrBa Poccuiickoit Penepanyu, MU3MEHEHUEM CYLIECTBYIOLIErO IOpsIKa
HaJI0r000JI0’KEeHHSI oTepaluii Ha (PMHAHCOBBIX PHIHKAX.

Knuent, He saBnsromuiics pe3uneHToM Poccuiickoit denepaunu, AOHKEH YUUTHIBaTh PUCK,
CBSI3aHHBIM C pacTOpPKEHHUEM WM H3MEHeHueM noanucaHHbix Poccuiickoit  ®enepanueit
MEXIYHApOAHBIX COTJAMICHHH 00 u30eKaHue JABOWHOTO HAJIOTOOONOXKEHHS, YTO MOXET
HEONIaronpusTHO TMOBIUATH Ha TmoJiokeHue KiumeHTa, ubs JEATEIbHOCTh MOAMNAJANa IOJ]
peryaupoBaHUe TAKOTO COTJIAIICHHS, U KOTOPBIA UMEJ HA OCHOBAHUM YKa3aHHOTO COTJIAIICHUS KaKue-
00 HAJIOTOBBIE JILIOTHI U IPEUMYILIECTBA.

IenoBoii puck

Puck morepp oT HeOMaronmpuATHBIX M3MEHEHHH IIeH. MOXXET TpOSBISTHCS B HEOKUIAHHOM
M3MEHEHUU 1IeH Ha DUHAHCOBBIE MHCTPYMEHTBI, YTO MOXET TOBIIEYh 32 COOOW CHIKEHHE CTOUMOCTH
noptdens Knuenra u, kKak CleICTBUE, CHIKEHHUE JOXOMHOCTH OTIEPAIMA WJTH JaKe MPSAMbIC YOBITKH
st Kimnenra.

Puck nmoTepu JIMKBUIAHOCTH

B03MOXHOCTE BO3HMKHOBEHUs 3aTPyAHEHUHN Npu peann3anuu OUHAHCOBBIX MHCTPYMEHTOB B
OIIpEICIICHHBI MOMEHT BPEMEHH. [laHHBI PUCK CBA3aH C BO3MOXKHOCTBIO ITOTEPH NPH PEATU3aLUU
@DUHAHCOBBIX MHCTPYMEHTOB B CBSI3M C M3MEHEHHMEM OIICHKH yYaCTHMKAaMHU PBIHKA LIEHHBIX Oymar ux
MHBECTULIMOHHBIX KadecTB. JIaHHBI PUCK MOYKET MPOSIBUTHCS, B YaCTHOCTH, NMPU HEOOXOAMMOCTHU
OBICTPOTO BHIBOJIa MHBECTUPOBAHHBIX CPEJCTB C PHIHKA IIEHHBIX Oymar myreM npojaaxu OuHaAHCOBBIX
UHCTPYMEHTOB.

IIpoueHTHBIH PUCK MM PUCK MPOUEHTHOH CTABKH

Puck BO3HHMKHOBEHUS (PUHAHCOBBIX MOTEPh (YOBITKOB) M3-32 HEOIArONMPHUATHBIX W3MEHEHUH
NPOIEHTHBIX CTAaBOK. IIpOIEHTHBIM pHUCK MOXET OBbITh OOYCJIOBJIEH HECOBMAJECHUEM CPOKOB
BocTpeOOBaHMs (ToramieHusl) TPeOOBaHWM W 00s3aTENBCTB, a TAKXKEe HEOJMHAKOBOW CTEMECHBIO
HU3MCHCHUA MPOLCHTHLIX CTABOK 110 Tpe6OBaHI/I}IM n OGHSaTGHBCTBaM.

KpenuTHblii puck IMHTEHTA

Puck, cBs3aHHBINM C (PMHAHCOBBIM COCTOSIHUEM SMUTEHTA LIEHHOW OyMaru, B TOM YHCIIE PUCK
0aHKpPOTCTBA AMHUTEHTA, T.€. PUCK MOTEPb B pe3yJbTaTe HEIUIATEKeCIOCOOHOCTH SMUTEHTA LEHHOM
Oymaru, 4to MpUBENET K PE3KOMY IMaJCHUI0 €€ LEHbI (BIUIOTh 0 MOJHON MOTEpH JUKBUIHOCTU B
cllyyae ¢ aKIUsIMH) WIK HEBO3MO>KHOCTH TIOTacUTh €€ (B cydae ¢ JI0JTOBBIMU [IEHHBIMH OyMaraMn).



Puck HenpaBoMepHBIX 1eCTBUH B OTHOLICHUH UMYILIECTBA

U OXPAHACMBIX 3daKOHOM IIpaB Kinuenra co CTOPOHBI TPCTbUX JIWUI[, BKJIIOYasd OSMUTCHTA,
perucTparopa, Aeno3uTapHid.

BanroTHblil puck

Puck norepps 0T HEOIArONPUATHBIX U3MEHEHUI KypCOB MHOCTPaHHBIX BaIOT.

Co cTOpOHBI rocyaapcTsa Kypc poCCHMCKON BaltOThl KOHTposupyeTcss bankoM Poccun myrem
BBEJICHUSI OTPAHUYECHUHN TMPENEIOB HM3MEHEHUM Kypca POCCHMCKOW BaIIOTHI, IYTEM MPOBEACHUS
BaJIOTHBIX MHTEPBEHLMN Ha BAJIIOTHOM DPBIHKE, & TaKXE IYTEM HCIOJIb30BAaHUS MHBIX JOCTYIHBIX
banky Poccun MexaHu3moB.

XapakTepu3yeTcsi BO3MOXHBIM HEONAaronmpuaATHBIM H3MEHEHHEeM Kypca pyons Poccuiickoii
denepanyy o OTHOIIEHUIO K MHOCTPAHHON BaJIIOTE, BCIIEICTBHE 4ero cpeacTa KineHnra MoryT ObITh
MOJIBEPKEHBI MHOISAIMOHHOMY Bo3JeicTBHIO. CylIecTByeT pUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI
KimenTa, CBA3aHHBIN ¢ BHECEHHEM M3MEPEHUH B CYILECTBYIOUIME 3aKOHOAATEIbHBIE H HOPMATUBHBIC
akTbl Poccuiickonn denepauuu, perynvpyrolmue OIEpaldd C HUCIOIb30BAHUEM DPa3IUYHBIX BaJIIOT.
JlaHHBIN PUCK HE BO3HUKAET MIPU OCYIIECTBIECHUH onepaiuii B BatoTe Poccuiickoit deneparumu.

Puck ynymeHHoii GUHAHCOBO BHIT0/IbI

Puck HacTymineHus KOcBeHHOTo (M0O0YHOTO) rHAHCOBOTO yIiiepOa (HenmosydeHHas MpuObLIh) B
PE3YIbTATC HCOCYIICCTBIICHUSA CACIIKH UJIN OCTAHOBKHU XO03AHCTBEHHOU ACATCIbHOCTHU (KOHTpaFeHTa 10
caenke, smuteHTta, TI1, uHoe).

OTtpaciieBble pUCKH

Cesi3anbl ¢  HEONArompusATHBIM  (QYHKIIMOHMPOBAHHWEM  ONPEJECIIEHHON  oOTpaciu, 4To
HENOCPEACTBEHHO CKAa3blBACTCA Ha JAESITEIBbHOCTH 3aHATHIX B HEHl KOMIAHWI, a 3HAYUT U Ha
MOKAa3aTeIsIX CTOMMOCTH BBIMYIIEHHBIX MMHU LIEHHBIX Oymar. YacTo HEraTUBHOE COCTOSIHHE TaKou
OTpaciii NePEeJacTCsl KOMIIAHUSIM U3 IPYT'HX, 3aBUCHMBIX OTPACIIEH.

PeruonanbHble pUCKH

Cas3aHbl ¢ HEONAronpuATHBIM (DYHKIIMOHUPOBAHHEM ONpEAEICHHOTO perunoHa Poccuiickoit
@Denepanyy, 4TO HEMOCPEACTBEHHO CKa3bIBACTCS HA JCATEIBHOCTH OIECPUPYIOIIUX B PETHOHE
KOMIIaHWH, a 3HAYUT M Ha TOKAa3aTelsiX CTOMMOCTH BBINYIICHHBIX HWMH LEHHBIX Oymar. Yacto
HEraTUBHOE COCTOSIHME PETHOHA MEPEAACTC KOMIIAaHUAM U3 APYTUX, 3aBUCUMBIX PETHOHOB.

CrpaHoBble pUCKH

Cesizanbl ¢ HEOJNArompuUATHBIM  (PYHKIMOHUPOBAHUEM  OIpPENEJICHHOW  CTpaHbl, 4YTO
HETOCPEICTBEHHO CKA3bIBAETCS HA JEATEILHOCTH ONEPUPYIOLIMX B CTpaHE KOMIAHUH, a 3HAaYUT U Ha
MOKAa3aTeIsIX CTOMMOCTH BBINMYIICHHBIX UMM LEHHBIX Oymar. YacTo HEeraTMBHOE COCTOSIHUE CTpaHbI
nepeaaeTcsi KOMIaHUAM U3 APYTUX, 3aBUCUMBIX CTpaH.

OnepanuoHHbIN (TEXHUYECKHI, TEXHOJIOTHYECKHI, KAIPOBBIil) PUCK

Puck mnpsMBIX WIM KOCBEHHBIX IOTEPh MO NPUYMHE HEUCHPABHOCTU HMH(OPMAIIMOHHBIX,
IEKTPUUECKUX U UHBIX CUCTEM, WIIH U3-32 OIIUOOK, CBA3aHHBIX C HECOBEPIIEHCTBOM HHPPACTPYKTYPbI
PBIHKA LIEHHBIX OyMar, B TOM YHCJIe TEXHOJIOT Ml TPOBEACHHS Ollepalluii, IpOoLeyp yIpaBlIeHus, ydeTa
U KOHTPOJIS, M3-3a JACUCTBUI (Oe31elCTBUS) MEpcoHala U CTOPOHHHX JIML, a TaKXKe B pe3yibTare
BO3JCHCTBUS BHEUIHUX COOBITHI. B 0coOyr0 rpynmy ONEparoOHHBIX PHCKOB MOXKHO BBIIEIHUTh
MH(OPMAIMOHHBIE PUCKHU, KOTOPbIE B MOCIEIHEE BpEeMS IPUOOPETAIOT 0COOYIO0 OCTPOTY M BKJIIOYAIOT
B ce0s1 COCTaBJIAIOLINE TEXHUYECKOT0, TEXHOJIIOTHYECKOTO U KaJpOBOI'O PUCKOB.



K omnepanroHHBIM prucKaM Tak)kKe€ OTHOCUTCS ITPOBEJIEHUE ONEpaluil C UCIIOJIb30BAHUEM CUCTEM
YIAJIEHHOTO JOCTYIa, B T.4.:

- puck npoBeneHus KimeHTom B cucTeMe yJaJleHHOTO 1OCTyIa Ollepaltii, HECOOTBETCTBYIOIINX
€ro HAaMEpeHMsM, 10 MPUYMHAM, CBA3aHHBIM C HEJOCTaTOYHBIM ONBITOM paboTsl Kimenra B
KOHKPETHOW CHUCTEME YAAJICHHOTO JIOCTYIa U\IJIM COBEPUICHUEM MM CITY4alHBIX 1CHCTBHIA;

- COBEpILIEHUE TPETHUM JIMLIOM OT UMeHU KimeHrta caenok B cucreMax yAaJeHHOIo JocTyna (B
TOM YHCIIE TPUBOAIIMX K YOBITKY 17151 KienTa) B pe3ysbTare NOdy4YeHUsl TAaKUM JIMIOM CITy4aifHbIM
o0pa3oM MM B pe3yjibTaTe €ro NpeJHAMEPEHHBIX AEHCTBMHM HECAHKIIMOHMPOBAHHOIO IOCTyHa K
BO3MO>XHOCTH COBEpPILEHUS OT UMEHU KIIMeHTa TakuX CIEJOK;

- HEBO3MOXKHOCTb HalpaBiieHUs! baHKy opy4eHuii 1o MpUYMHAM TEXHUYECKOT 0 XapakTepa (coon
B paboTe UCIOIB3YEMOT0 KOMIBIOTEPHOTO 000PY0BAaHUS, TPOrPAMMHOTO 0OecIieueH s, CeTel CBsI3H,
SHEPTOCHAOKEHUS U T.I1.).

VYKa3aHHBIM BBIIIEC [IEPEYEHb PUCKOB IIPU HUCIOJIB30BAHUU CUCTEM YNAJIECHHOIO JOCTyIlAa He
ABJISICTCA MCYEPIBIBAIOIIMM. BBHUly TOTO, UTO CHCTEMBI yJAJIEHHOIO JOCTYIA MPEICTaBISAIT COO0H
CJIOXKHBIE ITPOrPaMMHO-TEXHUYECKUE KOMIUIEKCHI, JOCTHXKCHHUE IIOJHOTO B3aUMOJCUCTBUS MEXKIY
HUMH HE BCEI/la BO3MOYKHO, MOTYT BO3HHKATh JOIOJHUTEIBHBIE PUCKH, B TOM YHUCIIC BBI3BAHHBIE C
M3MEHEHHEM pa3paboTUMKaMH TEXHUYECKHX XapaKTEPUCTUK U YCIOBHI NCTIOIb30BAHUS CHCTEM.

Puck penarpuanus qeHeKHbIX CPeICTB

Puck ¢unaHCOBBIX moTepb €O CcTOpoHbI KiMeHTa, CBSI3aHHBIM C penarpuanuedl JEeHEeXHbIX
cpenctB Knuenra. Pemarpuarus 1eHEXHBIX CPEICTB MHOCTPAHHBIX MHBECTOPOB OCYIIECTBISETCS B
MOPAJKE, IPEAYCMOTPEHHOM POCCUIICKMM 3aKOHOJATEIBLCTBOM, HO HE CYILIECTBYET HUKAKMX TapaHTHH,
YTO HE OYAyT BBEACHBI OTPAaHUYCHUS, MO0 3aMpPEThl, HA TaKyl0 penaTpualuio, Jubo Oyaer n3mMeHeH
MOPSIOK ee ocyIecTBIeHus. ClecTBUEM yKa3aHHBIX 0OCTOSATENLCTB MOTYT CTaTh YOBITKH KineHToB,
Ha KOTOPBIX 3T OTPaHUYEHUS WM 3allPEeThl OYAYT paclpoOCTPAHSITHCS.

Puck nnppacTpykrypbl GUHAHCOBBIX PHIHKOB

Puck ¢punaHCcoBBIX TOTEPH cO cTOpoHbI KilneHTa, CBA3aHHbBIN ¢ HEIOCTATOYHO BHICOKMM YPOBHEM
pa3BUTHs HHOPACTPYKTYPHI GUHAHCOBBIX PHIHKOB.

Poccuiickoe 3ak0HOIATENBCTBO MPELyCMAaTPUBAET BO3ZMOXKHOCTh OOpallleHusl LIEHHBIX Oymar B
6e3nokyMeHTapHOU (hopMme, paBa Ha KOTOpbIE (PUKCUPYIOTCS B BUJIE FIEKTPOHHON 3allMCH Ha CYETax
«IEITO» B nemo3zutapuu. [Ipu ocymectBiennun ToproB Ha Toproso# miomaake (TIT) nmepexosn mpas
Ha IIeHHbIe OyMaru (pUKCUpyeTcs YIOJIHOMOYEHHBIM JEMO3UTapUeM. 3aKII0UeHHE CIENIOK C IICHHBIMU
OymaraMM U pacyeTbl [0 HHMM OCYIIECTBISAIOTCS pa3IMYHbIMH TonpasgeneHusmu  TII u
YIIOJTHOMOYEHHBIM Aeno3utapueM TII B cooTBeTcTBHE € IPEAyCMOTPEHHBIMU AJIs1 3TOTO IPOLEAYPAMH.
Kak u Bce uHble, TEXHUYECKHE CPEICTBA U CUCTEMbI, UCIOIb3yeMble [ (pUKCAIlK TIPpaB Ha [EHHBIE
Oymaru, Ajs 3aKJIIOYEHHUs CHENOK C IIGHHBIMH OyMaraMum W OCYIIECTBJICHHUS PAacyeToOB IO HUM,
MoJIBEpKEeHbl cO0AM M owmubKkaM B padore. OpraHuzanuy, yHOJIHOMOYEHHBIE COOTBETCTBYIOIIMMU
PETYIMPYIOIIMMU OpraHaMH MPEAOCTaBIATh YUYaCTHUKAM TOPIOB JOCTYN K YKa3aHHBIM CHUCTEMAaM,
COKpaIIaloT B COOTBETCTBYIOLIUX OTOBOpaX C YUYaCTHUKAMU CBOIO OTBETCTBEHHOCTH I10 JIaHHOMY
BUJY pUCKa, mosToMy KineHT o6siagaer orpaHiueHHBIME BO3MOYKHOCTSIMH IO BO3MEILIICHHUIO YOBITKOB,
BBI3BAHHBIX TAKUMHU OOCTOSITETLCTBAMH.

Puck 0aHKOBCKOH CHCTEMBI

Puck ¢uHaHCOBBIX TOTEPh CO cTOpOHBI KiMeHTa, CBs3aHHBIN ¢ HECBOEBPEMEHHBIM HCIIOJTHEHUEM
W/WIIM HEMCIIOTHEHUEM TTaTexeil o onepanusam Kinuenra.

Pacuetsi CTopoH Mexay co0oOi, a Takke C JPYyrMMH CYOBEKTaMU MPABOOTHOIICHUH,
BO3HHUKAIOIINE B PAMKAX UCIIOJIHEHUS MOJIOKEHUH PermamenTta Opokepckoro o0CIyKnBaHUs KIMCHTOB
Ha punancoBbx peiHkax AO «PEAJIMCT BAHK», ocymectsisitorest uepe3 HKO HKII (AO) u 6ankw,
obcnyxkuBatomue bank u KnreHnra, MHble KpeIUTHBIE YUPEXKICHHS], a TAK)KE TOCPEICTBOM pacyeTHO-
OTepaLMOHHBIX Mopa3enenuii LienrpansHoro banka, KoTopeie MOTYT OBITH 3a/1€HICTBOBAHBI B paMKax

Pernamenta. Kak PE3YIBTAT, BOBHUKACT PHUCK HCCBOCBPEMEHHOI'O NCIIOJTHCHUA /AN HEUCIIOJIHEHUSI
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HnaTemeﬁ, 4YTO MOXKCT NPUBCECTU KAK K YBCIUYCHUIO CPOKOB PACUCTOB, TdK U K BO3MOXKHOM oTepe
ACHCKHBIX CYMM, ABJIAIOIHUXCS 00BbEKTAMM TAaKUX IIATEKEH.

Puck ucnosab3oBanust HHGOpMANUU HA (PMHAHCOBBIX PHIHKAX

Puck ¢puHaHCOBBIX MOTEpH cO cTOpoHbI KineHTa, CBA3aHHBIN C MCITOIB30BaHUEM KOPIIOPATUBHON
uHpopManuy Ha (PUHAHCOBBIX PHIHKAX.

Nudopmanus, wucnonmp3yemMas bankom mpu okazanum ycayr KioumeHtam, moOCTymaer wus3
3acCIly>KMBAIOIIUX JOBEPHS UCTOYHUKOB, OTHAKO BaHK HE MOXXET HECTH OTBETCTBEHHOCTH 3a TOUHOCTh
U JOCTOBEpHOCTh moiydaemoll wuHpopMmanuu. CrenoBaTelbHO, CYIIECTBYET PHUCK IOIY4YECHUS
HEJOCTOBEPHON MH(POPMAIIUH, HCIIOIH30BAHIE KOTOPOH MOKET MPHUBECTH K HAPYIICHUIO UHTEPECOB
Cropon. s KnumenTtoB, He sBisironuxcst pesugeHTamu Poccuiickoit depepannu, HEOOXOIUMO
VUUTHIBaTh pa3jnuve CTAaHJAPTOB W TOIXOJOB B IMOATOTOBKE W MPEAOCTaBICHHHM HHGPOpPMAIUH,
ncnoJib3yemMbix B Poccuiickoit denepanviv ¥ MPUHSTHIX 3a €€ npeaenaMu. Tak, pocCUuiCKre CTaH1apThl
U TPUHIMIBL OyXTanTepCKOro ydeTa CHUIBHO OTIMYAIOTCA OT MEXKIYHAPOJHBIX, UTO 3aTPYAHSET
BO3MOXXHOCTh aJIeKBAaTHOM OILIEHKH pPE3yJbTaTOB JEATEIbHOCTH U AKTHUBOB AMHUTEHTOB. CTOPOHBI
JOJDKHBI OCO3HaBaTh, YTO HEoOXoaumas UM HH(OPMAIMS MOXET TMOCTYNaTh C ONpeAcIEeHHBIMU
3aJIep’)KKaMM, 4TO MOXKET MPUBECTH K Oasupyrouieiicss Ha Takoil HHGOpMallMu HETIPaBUILHON OLIEHKE
00CTOSITENTLCTB JIMOO K HEBO3MOXKHOCTH UX OLIGHKH BBUIY TaKOW 3aJepKKU. BO3MOXKHBI M3MEHEHUS
MPEIOCTaBIIEHHON paHee HHPOpMAIMH, €€ MEepPecMOTp M YTOYHEHHE, YTO MOXKET MPHUBECTH K
BBIHYXJICHHON mepeorieHke CTOpoHaMu OOCTOSITENBCTB, OICHKAa KOTOPBIX Oa3upoBajach Ha TaKOM
nHpopMaIuu.

Puck MHBECTHIMOHHBIX OTPAHMYEHU I

Puck ¢unancoBbIx moteph co cTopoHbl KineHrta, cBsS3aHHBIN ¢ OrpaHUYEHUsIMU B oOpallieHuu
IIEHHBIX Oymar.

B Poccuiickoit @enepanun CyleCTBYIOT YCTAHOBJICHHBIE JIEUCTBYIOIIMM 3aKOHOAATEILCTBOM
J'II/I60 BHYTPCHHUMH JOKYMCHTAMHU OMUTCHTOB LCHHBIX 6yMar HWHBCCTUIIMOHHBIC OI'PAHUYCHMU,
HaIpaBlIEHHbIE HA MOJIepP)KaHWe KOHKYPEHIIMH (OTpaHMYE€HHE MOHOIOJIMCTUYECKON NIEeATENbHOCTH),
3alUTy IIpaB OTHCIbHBIX KaTeI‘OpI/Iﬁ HHBCCTOPOB M YCTAHOBJICHHUC KOHTPOJIA 3a HHOCTpPAHHBIM
y4acTHEM B KaluTaje POCCUMCKUX KOMITAaHMK JTMOO B OO0IIEM pa3Mepe JOJTOBBIX 0053aTehCTB
OIIpEeJICIEHHBIX SMUTEHTOB. Takue OorpaHHMUYEHHs] MOTYT MPEICTABIATh COOOI Kak TBEpIble 3alpeThl,
Tak M HEOOXOJUMOCTb OCYIIECTBJICHMS AJIs TMPEOJOJIEHHUS TaKMX OrPAaHUYECHHUH OIpeleeHHbIX
MPOLIETyp W/WIIH TTOJTyYEHHUS COOTBETCTBYIONINX pa3pemeHuid. [IpuMepaMu Takux orpaHu4eHuit MOTYT
CIIy’)KUTb YCTAHOBJICHHBbIE OrPAHUYEHHS J[OJIM HHOCTPAHHOTO KamnuTaja B YCTaBHOM KamuTale
HEKOTOPBIX POCCUMCKUX KOMIIAHUM U CBA3aHHBIE C ATUM IPOLEAYPHI IIOJIy4eHUs pa3pelieHus banka
Poccun 11t 3aKiIt04eHHsI CCNIKU ¢ MHOCTPAHHBIMUA MHBECTOPAMU aKIUi TAKUMHU SMUTEHTaMHU.

KHI/IGHTy HGOGXO,Z[I/IMO B CBOUX HeﬁCTBHHX YUYUTBIBATH BO3MOKHOCTH CYIICCTBOBAHUSA TaKHUX
orpanuueHuii, a bank Oyner undopmupoBats Kinuenta 000 BceX H3BECTHBIX €My OIpaHUYEHUSX,
KOTOPLIC MOTYT IIPUBCCTH K HGGH&I‘OHPI/IHTHBIM IIOCIICACTBUAM I CTOpOH. K taxum IHOCICACTBUAM
MOKHO OTHECTH OTKa3 B MPU3HAHUU 3a MpHoOperaTeneM IEHHBIX Oymar, HapyUIMBIIMM TakKue
OrpaHu4CHUs, CTaTyCa BJIaACIbla UICHHBIX 6YMaI‘ CO BCCMHU IMPUCYIIUMU OSTOMY CTaTyCy
MOJIHOMOYUSIMU, a TaKXKe MPU3HAHME 3aKIIIOUEHHBIX CJAEJOK HEIEHCTBUTENIbHBIMH U MPUMEHEHHE
MOCTIE/ICTBUI TAaKOro MpU3HaHUS (KaKk MpaBWIIO, JBYCTOPOHHHUN BO3BpAaT BCEro MOJYYEHHOTO II0
CHECIIKE).

Puck munopurapuoro Kiimenra

Puck ¢unaHCcOBBIX mOTEph CO CTOpOHBI KinMeHTa, CBSI3aHHBIA C JOCTAaTOYHO Ciabou
3alMUIIICHHOCTBIO KJII/IeHTa, HNMCHOILIIECTO HE3HAYUTENIbHBIN ITaKeT IIECHHBIX 6YMaF OMUTCHTA.

[IpaBa BrafenbleB HEHHBIX OyMar peryJupyroTcs HOpMaMy JE€HCTBYIOLIET0 3aKOHOIATEIbCTBA
Poccuiickoit ®epepanuu, y4peIUTEIbHBIMU JOKYMEHTAMHU SMHUTEHTOB U MPOCIEKTAMH 3MHUCCHI
OIMPCACIICHHBIX BUJ0B IICHHBIX 6YMaF. Ho 3aKPCIUICHHBIC B IICPCUNUCIICHHBIX BBIIIC JOKYMCHTAX ITpaBa

MOTYT OBITh OTPAaHUYCHHBIMH, YTO HE MTO3BOJIAET BJIaACIbIIaM IIEHHBIX Oymar o0jaaaTh BCEH MOTHOTON
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nH(pOpPMAIIUU O COCTOSTHUM SMUTEHTOB, O BIIaJeNblaX EHHBIX OyMar u WHOW nHpopManuen, KoTopas
MorJyia Obl ObITh MHTEpecHa KnuMeHTy mis 1eneil MHBECTUIIMOHHOW JeATEeIbHOCTH, JU00 I 1esei
OCYH_IGCTBJ'ICHI/IH CBOUX npaB, KaK BJIaacjiblia IICHHBIX 6YMaF. I/IHTepecm MCHBIIIMHCTBA BJIaACJIBIICB
IIEHHBIX OyMar aKIMOHEPHBIX OOIIECTB MPAKTUUECKH 3aTUIICHBI JOCTATOYHO CJ1a00 U MU YacTO

HpCHCGpeI‘aIOT. BCJII/IKa ABTOHOMHOCTBH HUCITOJIHUTCIBbHBIX OpI‘aHOB OMUTCHTOB, U BO3MOXHOCTbH
HX KOHTPOJISI CO CTOPOHBI BJIAJICTBIIEB IIEHHBIX Oymar orpanudena. [locienaue yacTo He TOIBKO HUKAK
HC KOHTpOJII/IpyIOT peI_HeHI/ISI HCITIOJIHUTCIIBHBIX OpFaHOB SMUTCHTOB, HO 6BIBaIOT cna60 OCBCOMJICHBI
0 Takux pemieHusX. KIIMEeHT o/KeH YYUTHIBaTh HM3JI0KCHHBIC BBIINIE OOCTOATENHCTBA, YTOOBI HE
JIOMYCTUTh YMaJleHHs CBOMX TmpaB Ju0O0, MO KpailHe Mepe, COKpaTUTh HUX BO3MOXKHBIC
HEOIaronpusTHBIC MTOCIEACTBUS.

Puck npoBeneHusi 3JIeKTPOHHBIX ONepPauii

Puck nmoteph, BO3HUKAIOIIUX B CBSI3M C MCIOJb30BAHHUEM KOHKPETHOW 3JIEKTPOHHOM TOPTrOBOM
cucrembl. Onepanuuu (CACTKN), TPOU3BOIUMBIC Yepe3 Ty WM UHYIO SJIEKTPOHHYIO TOPTOBYIO CUCTEMY,
MOTYT OTJIMYAThCSI HE TOJBKO OT ONEpalrid, OCYIIECTBISIEMbIX TPAIUIUOHHBIMU METOAAMH (T.€. IpHU
HaJM4YUH HETIOCPEICTBEHHOTO KOHTAKTa MEX Ay MPOAAaBIOM U nokymnareneM, Kinrenrom u ero bankom),
HO M OT omepauui, IPOU3BOAUMBIX 4Yepe3 IpYrue 3JIEKTPOHHBIE TOProBble cUCTeMBL. B ciydae
ocymecTBieHust KIIMEHTOM TeX WM HMHBIX CIENOK dYepe3 KaKylo-IH0O 3JIEKTPOHHYIO TOPTOBYIO
cucremy KnueHT Oyzner moaBepraThCsi puckam, CBSI3aHHBIM ¢ pabOTON TaKOW CHUCTEMbI, BKIIIOUas ee
MpOrpaMMHBIE | anmapaTHbIe cpeacTBa. PesynbraToM mo00ro c6osi B paboTe AIEKTPOHHONW CUCTEMBI,
MOKET CTaTh HEKOPPEKTHOE BBIMNOJIHEHHE KakuxX-1u0o mpuka3zoB KimeHTa WM HMX HEBBINOJIHEHUE
BOOOIIIE.

Puck ocymecTBiieHHs 3JIeKTPOHHOI0 IOKYMEHT0000pOTa

Puck, cBsi3aHHBI C BO3MOXKHOCTBIO TOTEPh IpU OOMEHE COOOUICHHAMHU MexAy baHkom u
KnneHToM mocpencTBOM 3JIEKTPOHHBIX (DAMJIOB C HCIOJIB30BAHUEM CUCTEM 3JIEKTPOHHOM IOYTHI.
Vcnonp30BaHne HE3AIUIIEHHBIX KaHAJIOB CBSI3U, B YACTHOCTH TAKMX KaK JICKTPOHHAS [10YTa, MOXKET
IPUBECTH K HECAHKIIMOHMPOBAHHOMY JOCTYIly TpeTbUX JIMI[ K [OJy4daeMoii/mepenaBaeMoi
nH(pOpMaINH, B CBA3HU C YEM, PEKUM KOH(PHUICHINATBHOCTH, IEpEAaBaeMoii/mosryyaeMoil nHpopMauu
MOJKET ObIThb HapylleH. J/laHHbIE OOCTOATENBCTBA MOTYT NPHUBECTHM K BO3HMKHOBeHHIO y KimeHra
yOBITKOB, CBSI3aHHBIX C HEMPAaBOMEPHBIM HCIIOJIB30BAaHUEM TPETHUMH JIMIIAMHU TOJTY4EHHOU
uHpOpMaLKu O cAeIKaX, NpoBoAUMbIX KireHToM onepauusx u cBeneHuil o Knnenre/ero aktusax.

Puck B3uMaHus KOMMCCHOHHBIX U APYTUX cOOPOB

Puck ¢unancOBBIX TOTEph cO CcTOpoHBI KiMeHTa, CBS3aHHBIA C TIOJMHOW WM YaCTHYHOU
HEOCBEIOMJICHHOCThIO KimeHTa 00 wW3AepKKaxX, CBS3aHHBIX C OCYIIECTBICHHEM OIepalii ¢
®OUHAHCOBBIMU HMHCTpyMeHTaMu. [lepen HavyasioM mpoBeAeHUsS TeX WM HHBIX onepauuii KimeHt
AOJDKCH HPHHATH BCC HGOGXO,Z[I/IMBIG MCpPBI UId TMOJIYYCHHA YCTKOro MnpcACTAaBJIICHUC 060 BCECX
KOMHUCCHOHHBIX U UHBIX cOOpax, KoTopble OyayT B3uMathes ¢ Kinenrta. Pasmepsl Takux cO0opoB MoryT
BBIUUTATbCA U3 4nucTOW TpuObuM KimeHnrta (Mpu HanW4YMM TAaKOBOW) MJIM YBEJIMYHMBATH PACXOIBI
Kinenra.

Puck HemocTHKeHUSI MHBECTUIMOHHBIX IIeJIei

Puck morepp, BO3HUKAIOIUX B CBA3M C HEAOCTH)KEHHEM KIMEHTOM CBOMX MHBECTHLIMOHHBIX
uenei. Her Hukakoi rapaHTuu B TOM, YTO COXpPaHEHHME U YBEJIMUYEHUE KamuTana, koToporo KiueHnr
X04YeT J00UThCS, OyAeT TOCTUTHYTO. KIIMeHT MOKeT MOTepsTh YacTh WU BECh KAIlMTajl, BIOXKECHHBIN B
ornpeneneHHble OUHAHCOBbIE MHCTPYMEHTHL. KIMEHT MOJHOCThIO OTAAaeT cebe OTYEeT O pUCKax Io
CMBICITY HAaCTOSIIET0 MyHKTa, CAMOCTOSITEIBHO OCYIIecTBIsAeT BbIOOp Tri [lopydyeHus Ha coBepIieHne
crenok ¢ @UHAHCOBBIMU MHCTPYMEHTAMU U €r0 MapaMeTpoB, HAWIyUYIIUM 00pa3oM OTBEUYAIOIIUX €ro
LEJISIM M 3a/1a4aM MHBECTUPOBAHUS, U CAMOCTOSITENIbHO HECET OTBETCTBEHHOCTH 3a CBOM BBIOOD.



BHeOup:xeBble cekn

CoBepiiienue cieiok BHe (OHI0BOM OUPKHU, KaKk MPABUIIO, CBSI3aHO ¢ 00Jiee BBICOKMM YPOBHEM
puHUMaeMoro Ha ce0s1 KimmeHToM prcka o cpaBHEHHUIO C COBEPIIICHUEM CEIKH Ha (DOHOBOM OHpIKeE.
Tem He MeHee, COBEpIIEHHE CIEIKM Ha BHEOUPIKEBOM pBIHKE YacTO SIBISICTCS €AMHCTBEHHBIM
JOCTYIHBIM CIIOCOOOM KYIUTh WM MPOJaTh ONpeaeeHHbIN Bil OUHAHCOBBIX MHCTPYMEHTOB. baHk
He mpu3biBaeT KIIMEHTOB OTKAa3bIBATHCS OT COBEPIICHUS BHEOMPIKEBBIX CHIEIOK, HO PEKOMEHIYET
YUUTBHIBATh CIAEAYIOLIUE JOMOIHUTENbHBIE PUCKU, OOBIYHO MPUCYIINE TAKUM CIEIKaM:

KpenutHplii pHCK KOHTpareHTa - BO3MOXKHOCTh TIOTEPh BCIEACTBHE OaHKPOTCTBA WIIU
HECIIOCOOHOCTH KOHTpareHTa o 3aKJII0YEHHOMN CIENKE UCIIOJIHUTh CBOU 00s3aTeIbCTBA M0 MOCTaBKe
OTUIAYEHHBIX KIHMEHTOM (DHHAHCOBBIX MHCTPYMEHTOB WJIM O0S3aTENbCTB MO CBOEBPEMEHHOM OILIATe
nocraBieHHbIX Kirentom ®DUHAHCOBBIX HHCTPYMEHTOB. KpenuTHBIA PHUCK KOHTpPAreHTa CJEAyeT
YVUUTHIBaTh, €CIIM BBIOOp KOHTpareHTa KIIMEHT OCYIIECTBIISIET CAMOCTOSTEIhHO, B MHOM CIIy4ae
KPEIUTHBIN PUCK KOHTPAareHTa mpuHUMaeT Ha ce0s bank. KpeuTHbIN prCK KOHTpareHTa CyIecTBEHHO
HUKE, €CJIM CHIEeJKa COBEpIIAETCS Ha YCIOBHUSAX OJHOBPEMEHHOIO BCTPEYHOIO HCIIOJIHEHUS
00s13aTeNbCTB KOHTpareHTaMu («ycioBusi DVPy» unu «mmoctaBka NpoTHB IIIATEXA).

Puck mpocpouku TOCTaBKM IIEHHBIX OyMmMar - BO3MOXHOCTH TIOT€Ph  BCIICJCTBUE
HECBOEBPEMEHHOTO HCIIOJIHEHHUS KOHTPAareHTOM CBOMX O053aTelIbCTB IO IMOcTaBke DOUHAHCOBBIX
HHCTpYMeHTOB. [lenu u mrpadbl, B3MMaeMble B TAKUX CIIydasx ¢ KOHTPAreHTa, MOTYT HE MOKPHIBATh
peasibHbIe YOBITKH YYaCTHUKA CIENIKH B ITOJHON Mepe.

[TpouenypHble PUCKK - BO3MOXKHOCTH MOTEPh BCIIEICTBUE, KaK MPaBHUIIO, OoJjiee IIUTEITHHON
MPOIEAYPHl 3aKITIOYCHHUS CHEITKH 110 CPaBHEHHUIO C OWUpXKEBOW Mpoleaypoil. YKa3aHHBIA PHCK
BO3HUKAET BCIIEJICTBUE TOTO, YTO 3aKIIFOUCHUE BHEOUPIKEBOM CHENKH, KaK MPABUIIO, BKIIIOYAET B ceOs
MIEPETOBOPHI C KOHTPAreHToM. J{o 3aBepiieHus IeperoBopoB Mo cAeNKe 0JaronpusTHas KOHbIOHKTYpa
MOXET U3MEHUTHCS], UTO MOXKET IPUBECTU K OTKA3y KOHTPAreHTa OT 3aKJIIOUEHUS CICIKU.

2. Oc00eHHOCTH PHCKOB, CBSI3AHHBIX C OCYIIEeCTBJICHHEM ONlepaluii/coBepuIeHHeM CAeJI0K Ha
PbIHKe IeHHbIX OymMar ¢ HHOCTPAaHHBIMH @OWHAHCOBHIMH HMHCTPYMEHTAMH, B TOM 4YHCJIe
HeHHbIMHM OyMaraMu HHOCTPAHHBIX JMHTEHTOB

WNuoctpannbie DHHAHCOBBIE HHCTPYMEHTHI, B TOM WYHCJIE IIEHHbIE OyMaru WHOCTPAHHBIX
SMHUTEHTOB, MOTYT OBITH TPHOOPETEHBI 32 pyOEeKOM MIIM HAa POCCHUIICKOM, B TOM YHCJIE OPTaHN30BAHHOM
(OHIOBOM pBIHKE.

Omneparusiv ¢ PUHAHCOBBIMU MHCTPYMEHTAMH, B TOM YHCJIE IIEHHBIMH OyMaraMy WHOCTPaHHBIX
OMHUTEHTOB, NPUCYINU 00mMe pucku (omucaHHeie B 1.1 Hactosiueil [leknmapaimm), CBs3aHHBIE C
OCYIIECTBIICHUEM ONEpaluii/COBEPIICHNEM CIENOK Ha pPHIHKE LEHHBIX OyMar co CIeIyIIIuMH
0COOEHHOCTSIMHU:

CucremHble pUCKH

[TpuMeHUTENHHO K HHOCTPaHHBIM DUHAHCOBBIM UHCTPYMEHTAM, B TOM YHCIIE LIEHHBIM OymMaram
MHOCTPAaHHBIX SMUTEHTOB, CHUCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY pPBIHKY
JIOTIOJIHSIFOTCSI AHAJIOTUYHBIMU CUCTEMHBIMU PUCKaMM, CBOMCTBEHHBIMU CTPAHE, I'/I€ BBIMYIICHBI WIH
00palaTcs COOTBETCTBYIOIINE HHOCTpaHHble PUHAHCOBBIE MHCTPYMEHTHI. K OCHOBHBIM (hakTopawm,
BIUSIOIIMM Ha YPOBEHb CHUCTEMHOTO pHUCKAa B LEJIOM, OTHOCSTCS TOJUTHYECKas CUTYallus,
0COOEHHOCTH HALMOHAJIBHOI'O 3aKOHOJATEIbCTBA, BAIIOTHOIO PEryJIUPOBAaHMS M BEPOSITHOCTb HX
M3MEHEHHSI, COCTOSIHME TOCYIapCTBEHHBIX (PMHAHCOB, HAJMYME U CTETMEHb Pa3BUTOCTH (PMHAHCOBON
CHCTEMBI CTPaHbl MECTa HAXOXKAEHUS JINLa, 0053aHHOTO IO HUHOCTPAaHHOM LIEHHOW Oymare.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHUE M MHOTHE Jpyrue (pakTopbl, B TOM
4HCJIe BEPOATHOCTh BBEICHMS OTPAHWYCHHUM HA MHBECTULIUU B OTAEIBHBIE OTPACIM KOHOMHUKHU WIH
BEPOSTHOCTH OJTHOMOMEHTHOM JI€BaIbBALIMU HAIIMOHAIBHOW BastOThl. OOIIENPUHATON UHTETpaTbHON
OLIEHKOM CHCTEMHOI0 PHCKAa MHBECTHUIMI B MHOCTPAHHYIO LIEHHYIO OyMmary sBISICTCS «CYBEPEHHBIH
PEUTHHT» B HWHOCTPAHHOM WJIM HAIIMOHAJIBHOM BaJlOTE, MPHUCBOEHHBIA CTpaHe, B KOTOpPOH
3apErUCTPUPOBAH  OMUTEHT, MEXIYHAPOIHBIMM  peHTUHIOBbIMM  areHTcTBamu MOODY’S,



STANDARD & POOR'S, FITCH IBCA, ognako cieyeT UMETh B BUy, YTO PEUTUHIHU SIBJISIFOTCS JIMIIb
OPUEHTUPAMU U MOT'YT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAJIbHOU CUTYALIHH.

B ciyuae coBepiieHus CAENOK C MHOCTPAHHBIMU JIENIO3UTAPHBIMU PACIIMCKaMU IOMUMO PUCKOB,
CBSI3aHHBIX C SMUTEHTOM CAMUX PAClUCOK, HEOOXOIMMO YUUTHIBATh U PUCKH, CBSI3aHHBIE C SMUTEHTOM
MPEJCTaBISAEMbIX JAHHBIMU PACITUCKAMH HHOCTPAHHBIX LIEHHBIX OyMar.

B Hacrosiee Bpemsi 3aKOHOJATENBCTBO pa3pelacT NpUoOpeTeHre Kak 3a pyOexxoMm, Tak U B
Poccun nHOCTpaHHBIX

@DUHAHCOBBIX MHCTPYMEHTOB, JOMYIIEHHBIX K ITyOJIMYHOMY pa3MEIIEHUI0 W/WIH ITyOIMYHOMY
obparnienuto B Poccuiickoit @eneparum, poCCUICKUME HHBECTOPAMHU, B TOM YHUCIIC HE SIBISIOIIUMHUCS
KBAJIM(HUIMPOBAHHBIMU, a TAaK)KE IO3BOJISIET Y4eT IpaB Ha TaKUe LEHHbIE OyMarun pOCCHHCKUMU
JENOo3UTapusIMu. Mexy TeM, CyHIECTBYIOT PUCKH M3MEHEHUS PErYISITUBHBIX IOJXO0B K BIIaJIEHUIO
U OIlepalysM, a TAKXKE K y4eTy IIpaB Ha MHOCTpaHHbIe DUHAHCOBBIE MHCTPYMEHTHI, B PE3YJIBTATE YEro
MO>KET BO3HUKHYTh HEOOXOIMMOCTh 110 MX OTUYKICHHIO BOIpeky tuianam Kiuenra.

IIpaBoBBIe pUCKHU

[Tpu mpuobpeTeHnun MHOCTpaHHBIX DUHAHCOBBIX MHCTPYMEHTOB HEOOXOIMMO OTHaBaTh cebe
OTYET B TOM, YTO OHHU HE BCErja SBISIOTCSA aHAJIOraMu poccuickux MUHAHCOBBIX MHCTPYMEHTOB. B
JIIO6OM cirydac, npeaoCTaBIACMbIC 10 HUM IIpaBa U MpaBujia UX OCYHICCTBIICHUA MOTYT CYIICCTBCHHO
OTJIMYATHCA OT MPaB MO POCCUCKUM PUHAHCOBBIM UHCTPYMEHTAM.

Bo3MmokHOCTH CcyneOHOM 3aIuThl paB M0 MHOCTpaHHBIM (DHHAHCOBBIM MHCTPYMEHTAM MOTYT
OBITh CYIIECTBEHHO OTPAaHUYECHBI HEOOXOAMMOCTBIO OOparieHusi B 3apyOeKHbIE CyneOHbIE |
MMPaBOOXPAHUTCIIBHBIC OpraHbl IO YCTAHOBJICHHBIM IIpaBWJiaM, KOTOPBIC MOI'YyT CYIICCTBCHHO
oTIMYaThCad OT JedcTByromux B Poccuiickoit ®enepanun. Kpome Toro, mnpu omnepamusx c
MHOCTpaHHBIMU (DUHAHCOBHIMH HHCTpyMeHTamMu KimeHT, B OOJNBIIMHCTBE CIy4daeB, HE MOXKET
roJylaraTbCsl Ha 3alIUTY CBOUX MpPaB U 3aKOHHBIX HMHTEPECOB POCCHUICKUMHU YIOJIHOMOYEHHBIMU
OpraHaMu.

PackpsbiTHe HHpOpMaLUU

Poccuiickoe 3aKOHOJATENbCTBO JOMYCKAET PpACKpbITHE HMHMOpPMAIMM B  OTHOILICHUHU
nHOCTpaHHBIX (DUHAHCOBBIX HHCTPYMEHTOB IO TNpaBHJaM, JEHCTBYIOIIMM 3a pyOexoM, M Ha
aHTTUICKOM si3bIke. HeoOXOoaMMO OLIEHHUTh CBOKO TOTOBHOCTH AHANU3WPOBATh WH(MOPMALUIO Ha
AHTJIMHACKOM fA3BIKE, a TaK)Ke OTJIMYMS MEXKIy NpUHATBIMU B Poccuiickoii denepanuu npaBuiiaMu
(UHAHCOBON OTYETHOCTH, MeXIyHapOIHBIMH CTaHIapTaMH (PMHAHCOBOW OTUYETHOCTH WJIU NPaBHIIAMH
(UHAHCOBOM OTYETHOCTH, IO KOTOPHIM NYyONHKyeTcs HHPOpMAIUs SMUTEHTOM HHOCTPAHHBIX
DUHAHCOBBIX HHCTPYMEHTOB.

Takxe poccuiickue opraHu3aTOpPhl TOPTOBIM W/UIU OpOKEPHl MOTYT OCYIIECTBISATH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpPMAaLMHU), PACKPHIBAEMBIX WHOCTPAHHBIM AMHUTEHTOM, JUIs ynoOcTBa
KnuenTa. B 3ToM citydae, mepeBoJ MOKET BOCIPUHUMATHCS UCKIIOYUTEIHHO KaK BCIIOMOTraTellbHas
uHpopManys K 0QHUIHATBHO PACKPBITEIM TIOKyMeHTaM (MH(pOpMaIMK) Ha THOCTPaHHOM s3bIke. Beerna
HE0OXOIMMO YYUTHIBATh BEPOSTHOCTh OMIMOOK MEPEBOIYMKA, B TOM YHUCIIE CBSI3aHHBIX C BO3MOYKHBIM
Pa3IMYHBIM IEPEBOIOM OJHHX U T€X e HHOCTPAHHBIX CJIOB, U (hpa3 WK OTCYTCTBUEM OOIICTTPUHSATOTO
PYCCKOIO SKBHBAJICHTA.

Puck nnBecTUpPOBaHMS

HNuBectupoBanne B MHOCTpaHHble PUHAHCOBBIE MHCTPYMEHTHI, B TOM 4ucie B DHHAHCOBBIE
MHCTPYMEHTHI, He KBATU(UIIMPOBAaHHbIE B KaYeCTBE [IEHHBIX OyMar, HeceT B ceOe PHCK HeloIydeHUs
OKHJAEMOI0 10X0Ja, NOTEPH YacTH WIM XK€ BCEX MHBECTUPOBAHHBIX CPeACTB. BennumHa pucka,
NPUHUMAEMOTO Ha ce0sl MpPU MHBECTUPOBAHHM, OINPENENISICTCS BO3MOXHBIMH HEOIAaronpuUsATHBIMU
M3MEHEHHUSAMU MHOTHX [1apaMeTPOB, HE BCE U3 KOTOPBIX NOJJAIOTCS IPOTHO3UPOBAHHUIO.

Puck HenpaBoMepHbIX JeiCTBUH



Puck mpu BeIOOpEe MHOCTpaHHBIX PUHAHCOBBIX MHCTPYMEHTOB JJIsi MHBECTUPOBAHMS, CIIOCO0a
MHBECTHPOBAaHUS M CHOco0a ydeTa MpaB Ha TNpHOOpeTaeMble HHOCTpaHHble OHHAHCOBBIC
MHCTpYMEHTHI. Bo Bcex ciiyyasix, cielyeT YYUThIBaThb BO3MOXKHOCTb HETPaBOMEPHBIX IEHCTBUU €O
CTOPOHBI TPETHUX JIMII B OTHOUICHUH OXPAHSEMBIX 3aKOHOM ITPaB MHBECTOPA. YKa3aHHBIN BUJ PUCKA
MOXET OBITh CYIIECTBEHHO OrpaHHYEH pPa3yMHOHW OCTOPOKHOCTBIO TIpU BBIOOpe o0OBeKTa
WHBECTHPOBAHMS, WHBECTHIMOHHOTO IIOCPEIHHUKA, IPUBIEKACMOT0 U COBEPIICHHUS CAEIOK
(Opoxkepa), a TakKe OpraHU3alMK, IPUBJIEKAEMOM JJIs yueTa IpaB Ha MpuoOpeTaeMble IeHHbIe OyMaru
(memmo3uTapusi).

3. Oco0eHHOCTM PHCKOB, CBSI3AHHBIX ¢ 3aKJ/JIO4YeHHWEeM [0OrOBOPOB, SBJISAIIIMXCS
NPOM3BOAHBIMH (PHHAHCOBHIMM HHCTPYMEHTAMH, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCH
(prHaHCOBBIE HHCTPYMEHTHI HHOCTPAHHBIX IMUTEHTOB MJIH HHIEKChI, PACCYMTAHHBIE M0 TAKHUM
(prHAHCOBHIM HHCTPYMEHTAM

3aKJIroueHue AOr0BOPOB, ABJIAIOMIUXCA IMMPOU3BOAHBIMU (1)I/IHaHCOBI>IMI/I HHCTPYMCHTAMHU,
0a3UCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS (PMHAHCOBBIE MHCTPYMEHTBHI MHOCTPAHHBIX AMHUTEHTOB WU
WH/IEKChHI, PACCYUTAHHBIC 10 TaKUM (PMHAHCOBBHIM MHCTPYMEHTaM, CBSI3aHO KakK ¢ OOLIMMHU pHCKaMU
(omucanpiMu B 1.1  Hacrosmied  Jlekmaparuu),  CBA3aHHBIMH € OCYIIECTBIICHHEM
OTepaLlMii/COBEPIICHNEM CJIIEJIOK Ha PBHIHKE IIEHHBIX OyMar, pUCKaMH, XapaKTEpHBIMHU Ui BCEX
MIPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U CO CHEHU(PUUECKUMH PUCKaMH, 00YCIOBICHHBIMU
HHOCTpAaHHBIM MPOUCXOKIACHUCM 6a3HCHOI‘O aKTHBa, B TOM YHCIIC:

Pucku, cBsi3aHHbIe ¢ IPOU3BOAHBIMH (HHAHCOBHIMH HHCTPYMEHTAMM

HaHHBIG HHCTPYMCHTBI TOAXOAAT HE BCCM Knuenram. bonee TOro, HCKOTOPBIC BHABI
MIPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI ¢ OOJIBIIIUM YPOBHEM pUCKa, UeM apyrue. Tak,
IIPY ITOKYTIKE ONIIMOHHBIX KOHTPAKTOB NoTepy KineHTa He NpEeBBICAT BENMUNHY YILUIAYEHHBIX IPEMUH,
BO3HArpaXJICHUsI U PacxXoJiOB, CBSI3aHHBIX C UX coBepiieHueM. [Iporaxa ONMUIMOHHBIX KOHTPAKTOB, C
TOYKH 3peHus pucka Knmenra, u 3akimodeHne ppro9epCHBIX KOHTPAKTOB, (POPBApIHBIX KOHTPAKTOB H
CBOIl KOHTPAKTOB COMOCTABUMBI - TPU OTHOCUTENHHO HEOOIBIINX HEOIATONPUATHBIX KOJIEOaHUIX 1IEH
Ha pelHKe KIMeHT mojBepraercss pUCKY 3HAUUTENBHBIX YOBITKOB, IPU 3TOM B Cly4yae MPOAAKU
(GbIOYEpCHBIX M (POPBAPIHBIX KOHTPAKTOB M MPOJAKHU OMIIMOHOB HA TOKYMKY (OMIIMOHOB «KOJUI)
HCOTPaHNYCHHBIX YGBITKOB. C Y4YCTOM DJOTOr0, COBCPUICHUC CACIOK II0 MPOAAXKE OIIUOHHBIX
KOHTPAKTOB M 3aKIIOYEHHE (PBIOYEPCHBIX U (OPBAPIHBIX KOHTPAKTOB MOXET OBITH PEKOMEHOBAHO
TOJIBKO OIIBITHBIM HWHBCCTOpAaM, OGH&I[&IOH.II/IM 3HAYUTCIbHBIMHU (bHHaHCOBBIMI/I BO3MOXHOCTAMHU U
MPAKTUYECKUMU 3HAHUSIMU B 00JIACTH MPUMEHEHHS] HHBECTULIMOHHBIX CTPATEeTUH.

Hacrosimas Jleknapaiusi OTHOCUTCSI TaKkKe€ M K MPOU3BOAHBIM (DMHAHCOBBIM HWHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JpYTrUX omnepauuii Ha ¢oHIoBoM pbiHKE. Heobxomammo
BHUMATCJIIbHO OIICHHUTL, KaK IIPOWU3BOJHBIC q)HHaHCOBBIG HHCTPYMCHTBI Kinuenra coorHOCSTCA C
oTepanusaIMu, pUCKH MO KOTOpbIM KIMeHT HaMepeH orpaHuuuTh. Takxke He00X0aUMO YOeIuThCs, YTO
o0beM mo3unuu KimeHTa Ha CpPOYHOM pPBIHKE COOTBETCTBYET OOBEMY MO3MLMHU Ha CIOT DPHIHKE,
kotopyto KnueHt xemxupyer.

PbiHOYHBIN (II€HOBOI) pUCK

[TomuMo o0O1IeTO pPHIHOYHOTO (IIEHOBOTO) pHCKa, KOTOPBIA HeceT KimeHT, coBepriaroniuit
orepari Ha pBIHKE IIEHHBIX Oymar, B ciydae 3akKIIOueHHUsS (PhIOYEPCHBIX, (OPBApIHBIX M CBOII
JOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIIy4ae MPOJaKU ONMIIMOHHBIX KOHTpakToB, KimeHT OyneT HecTn
PUCK HEOJIArONMPHUATHOTO U3MEHEHHUS 1IeHbl Kak DHUHAHCOBBIX HHCTPYMEHTOB, SIBISIONINXCS 0a3UCHBIM
AKTHBOM ITPOM3BOHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B OTHOIICHWH aKTHBOB, KOTOPBIC
CITy’KaT oOecrieueHueM.

B ciydae nHebnmaronpusTHOTO H3MEHEHUS 1IeHbl KIIMEHT MOXKET B CPaBHUTEIILHO KOPOTKUN CPOK
MOTEPSITh CPEICTBA, SBIISTIONINECS 00eCTIeueHHEeM IPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck qukBuaHOCTH



Ecin uHBecTHnnonHas crparerus KimeHTa mpenycMaTpuBaeT BO3MOKHOCTb BO3HHUKHOBEHUS
HEO0XOAMMOCTH 3aKPBITHSI MO3UIMU MO COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKIIOUEHUS CIEIKH C
MHBIM KOHTPAKTOM, KOTOPasi CHUXKAET PUCK 110 JAHHOMY KOHTPAKTY), HEOOXOMMO 00OpaTUTh BHUMAaHUE
Ha JIMKBUJHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE IMO3ULUN IO HEIUKBHIHBIM
KOHTpPaKTaM MOKET NPHUBECTU K 3HAUYUTENIbHBIM JONOJHUTENbHBIM YOBITKAM B CBSI3U C UX HU3KOH
JUKBUAHOCTBIO. Kak mpaBuio, KOHTpakThl ¢ Oojiee OTHaJCHHBIMH CPOKAaMH HCIIOJIHEHUS MEHee
JMKBUHBI [10 CPABHEHUIO C KOHTPAKTaMU C OJIM3KMMHU CPOKaMH UCIIOTHEHUS.

Ecnmu  3axmioueHHblii  KimumeHTOM J0rOBOp, SIBISIOIIMKCS —MPOWU3BOAHBIM  (DMHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBU/IEH, U Y KilneHTa BO3HUKIIa HEOOXOIMMOCTh 3aKPBITh MTO3ULIHIO, 00s3aTE€IBHO
HE00XO0AMMO PacCMaTPHUBATh, IOMUMO 3aKPbITHS MO3UIIUH IO TaHHOMY KOHTPAKTY, albTepPHATUBHBIC
BApUAaHTBl HMCKIIOYCHMS PHUCKA IOCPEACTBOM 3aKJIIOUYEHHUS CHCIOK C HMHBIMH IIPOU3BOJHBIMU
(UHAHCOBBIMU HHCTPYMEHTaMHM WIH C Oa3MCHBIMH aKTHBaMHU. VICHOJb30BaHHE aJbTEPHATUBHBIX
BapUaHTOB MOKET IPUBECTU K MEHBIIUM YOBITKAM.

IIpu 5TOM TPYIHOCTH C 3aKPBITUEM MO3ULUHI U MOTEPU B LIEHE MOT'YT NIPUBECTH K YBEINYECHHIO
YOBITKOB TIO0 CPAaBHEHHIO C OOBIYHBIMU CJICITKAMHU.

[Topyuyenus Kimenra, HampaBieHHbIE Ha OrpaHUYEHHE YOBITKOB, HE BCET/Ia MOTYT OTPaHUYHTD
IIOTEPU 10 IPEIIOJIaraéMOro YpPOBHsA, TaK KaK B paMKax CKJIAABIBAIOIIECHCS HAa PBIHKE CHTYallUH
HCIIOJIHEHUE TAKOTO MOPYUYEHUs 10 YKa3aHHON KIIMEHTOM IIeHE MOXKET 0Ka3aThCs HEBO3MOXKHBIM.

Orpannyenne pacnopsizkeHusi CpeACTBAMH, SIBJISAIOIMMHUCH o00ecredyeHneM

HNwmymectBo (yacTh MMyIIecTBa), NpuHaIexkamee KimeHTy, B pe3yibTare 3aKIIOYEeHUs
JIOTOBOPA, ABJISIOLIETOCS TPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OYJIET SIBISATHCS 00ecIiedeHneEM
UCTIOJHEHUs1 00s3arenbcTB KimeHTa Mo J0roBOpy M paclopshKeHHE UM, TO €CTh BO3MOYKHOCTh
coepuieHuss Knnenrtom crenok ¢ HuUM, Oyzaer orpaHuueHo. Paszmep obecriedeHusi u3MeHsETCS B
NopsIKe, IPEAYCMOTPEHHOM JIOTOBOPOM (crienu(puKaueil KOHTpakTa), U B pe3ynbrate KiaueHT MoxxeT
ObITh OTPaHUYEH B BO3MOKHOCTH PACIOPSKATHCS CBOMM MMYIIIECTBOM B OOJIBIIEH CTENEHH, YEM J10
3aKJIFOUYEHUs JOrOBOpA.

Puck NPUHYAUTEJIBbHOI'0 3aKPLITUA NMO3UIIUH

HeGnaronpusiTHoe UW3MEHEHHME IIE€HbI MOXET TIPUBECTHM K HEOOXOJUMOCTH BHECTH
JONOJIHUTENbHBIE CPEICTBA AJISl TOTO, YTOOBI IPUBECTH 00ECIIEUeHHE B COOTBETCTBHE C TPEOOBAHUAMU
HOPMATHUBHBIX aKTOB U OPOKEPCKOT0 JJ0T0OBOpPa, UTO JOJKHO OBITh CAETIaHO B KOPOTKUH CPOK, KOTOPOTO
MOXeT ObITh HefnocTaTo4yHo i KiumeHnra. bank, B 3ToM ciydae, BopaBe 0e3 JONOJHUTEIBHOIO
cornacust Kimenra «ipuHyIUTENbHO 3aKPITh MO3UIUIO», TO €CTh 3aKIIOYUTh JOTOBOP, SBIISIOMIUNACS
IIPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WM NPHOOPECTH IIEHHblEe Oymaru 3a C4eT JEHEKHBIX
cpeactB Kimenra, wnm mnponare neHHele Oymarn Kimmenta. DTo MoOxeT OBITh CHENTAHO IO
CYIIECTBYIOIIMM, B TOM 4YMCJIE HEBBITOJHBIM, LIEHAM W IPUBECTH K BO3HUKHOBEeHUIO y KimeHra
yOBITKOB.

[IpuHynuTENBPHOE 3aKpBITHE MO3ULUHM HAINPABICHO Ha yMNpaBieHHE puckaMmu. KimeHT moxer
MOHECTH 3HAYMUTENIbHbIE YOBITKH, HECMOTpPS Ha TO, YTO TOCJE 3TOr0 U3MEHEHHE IIeH Ha (PMHAHCOBBIC
MHCTPYMEHTBI MOXKET MpUHATH OnaronpusTHoe ans KnueHra HanpaBineHue, 1 KnueHT nmomydusn Obl
10X07, ecyu Ob1 no3unyst Knuenra He Oblia 3aKphITa.

Pucku, 00ycroBieHHbIE HHOCTPAHHBIM NPOUCXO0XKICHUEM 0a31CHOTO aKTHUBA
CucremHble pUCKH

[IpumenuTensHO K 0a3uCHOMY aKTHBY TPOMU3BOAHBIX (PHMHAHCOBBIX WHCTPYMEHTOB —
(MHAHCOBBIM MHCTPYMEHTAM HHOCTPAHHBIX SMUTEHTOB MJIM MHJIEKCAM, PACCYUTAHHBIM 10 TAKUM

(UHAHCOBBIM HMHCTPYMEHTaM, CHUCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHUHCKOMY (OHIOBOMY
PBIHKY, JOMNOJHSIOTCS AHAJOTUYHBIMU CHCTEMHBIMM PHCKaMH, CBOMCTBEHHBIMU CTpaHe, TIA€

BBINYIICHBl WM OOpallalTcs COOTBETCTBYIOLIME HHOCTpaHHble DUHAHCOBbIE HHCTPYMEHTHL. K
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OCHOBHBIM (paKTOpaM, BIHSIONINM Ha YPOBEHb CUCTEMHOTO PUCKA B IIETIOM, OTHOCSATCS MOJIUTHICCKAS
CUTyalusi, OCOOCHHOCTH HAI[MOHAJbHOTO 3aKOHOJATENIbCTBA, BAaJIOTHOTO PEryJIHMpOBaHUS U
BEPOSTHOCTh UX U3MEHEHHUS, COCTOSIHHIE TOCYIaPCTBEHHBIX (DMHAHCOB, HATMYUE U CTETICHh PAa3BUTOCTU
(uHAaHCOBOM CHCTEMBI CTpaHbl MECTa HAaxXOXKICHHUS JHIA, O0S3aHHOTO MO HMHOCTPAHHOM IEHHON
Oymare.

Ha ypoBeHnb cucTeMHOro pucka MOTYT OKa3blBaTh BIUSHUE M MHOTHE Apyrue (hakTopbl, B TOM
YHClie BEPOATHOCTh BBEACHHS OTPAHUYCHHUN HA MHBECTUIIMU B OTACIHHBIC OTPACTH SKOHOMHUKHU WIIH
BEpPOSITHOCTh OJJTHOMOMEHTHOMU JeBaIbBAllUH HAIMOHAIBHON BaItOThl. OOIMIEIPUHATON HHTETPATbHON
OILICHKOW CHCTEMHOTO PHCKa WHBECTUIMI B MHOCTPAHHYIO LIEHHYIO OyMary SIBISIETCS «CYBEPEHHBIN
PEUTHHT» B HWHOCTPAHHOM WM HAIIMOHAJIBHOM BajlOTE, MPHUCBOEHHBIA CTpaHe, B KOTOpPOH
3apErHCTPUPOBAH  AMUTEHT, MEXIYHAPOIHBIMM  peHUTUHIOBbIMM  areHTcTBamu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, onHako ciie1yeT UMETh B BUAY, UTO PEUTHUHTH ABJISIOTCS JIUIIb
OpPUEHTUPAMHU U MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBAThH PEATHLHOMU CUTYAIIUH.

B Hacrosimiee BpeMs 3aKOHOJATENIbCTBO pa3pellacT MpUoOpeTeHne Kak 3a pyOekoM, Tak U Ha
poccuiickoM (OHIOBOM pBIHKE WHOCTpPaHHBIX OWHAHCOBBIX MHCTPYMEHTOB, JOMYIICHHBIX K
MyOJMYHOMY pa3MENIeHUIO U/ WK yOIMIHOMY oOpaieHuto B Poccuiickoit denepaiiuu, pocCUuiCKUMHU
WHBECTOPaMH, B TOM YHCJIC HE SBISIONIMMICS KBaTU(PUIIUPOBAHHBIMH, a TAK)KE MO3BOJISIET YUET MpaB
Ha Takue [eHHble OyMaru poCCUICKUMU IeNO3UTapusIMu. Mexay TeM, CYIIeCTBYIOT PUCKH H3MEHEHHUS
PETYIATUBHBIX TIOIXOJOB K BIAJCHUIO W ONEpanusM, a TakkKe K y4eTy MpaB Ha HHOCTPAHHBIC
OuHaHCOBbIE HWHCTPYMEHTHI, B pE3yJIbTaTe€ YEro MOXKET BO3HUKHYTb HEOOXOIUMOCTb IO HX
OTUYXKICHHIO BOMpekH MianaM Kimenra.

IIpaBoBBIe pUCKHU

[Ipu npuoOpereHNMH MHOCTpAaHHBIX DOUHAHCOBBIX HMHCTPYMEHTOB, SIBJISIOIIUXCS Oa3MCHBIMU
aKTUBaMM MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HEOOXOAUMO OTJaBaTh ce0e OTUET B TOM, YTO
OHU HE BCETJa SBJISIIOTCS aHajoraMu poccuiickux OUHAHCOBBIX MHCTPYMEHTOB. B mrobom ciydae,
IIPEIOCTABIIAEMBIEC IO HUM IIpaBa U MPaBUJIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJINYAThCS OT
IIpaB 10 poCCUNCKUM PUHAHCOBBIM HHCTPYMEHTAM.

Bo3MmokHOCTH CyneOHOM 3aluThl MpaB MO HHOCTpaHHbIM (OUHAHCOBBIM HMHCTPYMEHTaM C
MHOCTPAHHBIM Oa3UCHBIM aKTHBaM MOTYT OBITh CYIIECTBEHHO OTpPaHUYEHbl HEOOXOIUMOCTHIO
oOparteHus B 3apy0exHbIe CyJeOHbIE M TPABOOXPAHUTENIbHBIE OPraHbl 10 YCTAaHOBJICHHBIM IIpaBHUJIaM,
KOTOpBIE MOT'YT CYLIECTBEHHO OTJINYAThCS OT AeiicTByromux B Poccuiickoit @enepanuu. Kpome Toro,
KnueHnrt, B OOJBIIMHCTBE CIy4aeB, HE MOXKET IIOJIaraThCs Ha 3aIIMTy CBOMX IPaB M 3aKOHHBIX
HMHTEPECOB POCCUNCKUMU YIIOJTHOMOUYEHHBIMU OpraHaMU.

PackpsbiTHe HHpOpMaLUU

PaCKpBITI/Ie I/IHq)OpMaI_II/II/I B OTHOHICHUH MHOCTPAHHBIX LCHHBIX 6yMar, ABJIAIOIINXCS 6aBI/ICHBIM
aKTUBOM MPOU3BOAHBIX (DHMHAHCOBBIX HHCTPYMEHTOB, OCYLIECTBIISIETCS MO MpaBUiIaM, AeHCTBYIOLIUMU
3a pyOeKoOM, M Ha AHTJIMICKOM si3bike. HeoOXOaMMO OIIEHHTH CBOIO TOTOBHOCTH aHAJIU3UPOBATH
WH(pOpPMAIIUIO Ha aHTJIMICKOM SI3bIKE, a TAK)KE OTJIMUMS MEXKIy TpUHATHIMU B Poccuiickoit deneparuun
npaBUIaMy (PUHAHCOBOM OTUYETHOCTH, MeXIyHapOIHBIMH CTaHAapTaMH (PMHAHCOBOW OTYETHOCTH HIIN
npaBwiaMd (UHAHCOBOM OTYETHOCTH, IO KOTOPBIM NyOnHMKyercs HWH(OpManus 3SMUTEHTOM
MHOCTpaHHBIX OUHAHCOBBIX NHCTPYMEHTOB.

Takxe poccuiickue opraHu3aTOpPbl TOPTOBIM WU/UIU OPOKEpPHl MOTYT OCYIIECTBISTH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMaInm), packpblBa€MbIX MHOCTPAHHBIM 3MHUTEHTOM i y100CTBa
KnuenTa. B 3ToM citydae, mepeBoJ MOKET BOCIPUHUMATHCS UCKIIOYUTEIHLHO KaK BCIIOMOTraTellbHas
uHpopManus K 0QHUIHATBHO PACKPBITEIM IOKyMEHTaM (MH(pOpMaIMK) Ha THOCTPaHHOM s3bIke. Beerna
HE0OXOIMMO YYUTHIBATh BEPOSTHOCTh OMIMOOK IMEPEBOIYMKA, B TOM YHUCIIE CBSI3aHHBIX C BO3MOXKHBIM
Pa3IUYHBIM IEPEBOJIOM OJHHX U T€X e HHOCTPAHHBIX CJIOB, U (hpa3 WK OTCYTCTBUEM OOIICITPUHSATOTO
PYCCKOTO SKBUBAJICHTA.

Puck unBecTHpoOBaHuSA
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WNuBecTupoBanne B MHOCTpaHHble PUHAHCOBBIE MHCTPYMEHTHI, B TOM 4ucie B PUHAHCOBbBIE
MHCTPYMEHTHI, HE KBATU(UIIMPOBAHHBIE B KAUECTBE LIEHHBIX Oymar, HeceT B ce0e PUCK HENoJyueHus
OKUJAEMOI0 J10X0Jla, OTEPH YacTU WM AK€ BCEX MHBECTUPOBAHHBIX CpeACTB. BenuumHa pucka,
MPUHUMAEMOI0 Ha ce0sl IpU HMHBECTUPOBAHMM, OMPENENSIECTCS BO3MOXHBIMU HEOIAronpusTHBIMU
MU3MEHEHUSIMU MHOTHX [1apaMETPOB, HE BCE U3 KOTOPBIX NOJJAIOTCS IIPOTHO3UPOBAHHUIO.

Puck HenmpaBoMepHbIX JeCTBUH

Puck mpu BeIOOpEe MHOCTpaHHBIX PUHAHCOBBIX MHCTPYMEHTOB JJIsi MHBECTUPOBAHMS, CIIOCO0a
MHBECTHPOBAHMS U crioco0a yueTa mpaB Ha MpHoOpeTaeMble HHOCTpaHHbIe DUHAHCOBBIE

MHCTPYMEHTHI. Bo Bcex cityyasix, cieyeT yYUThIBaTh BO3MOKHOCTb HEIIPAaBOMEPHBIX JIeHCTBUI
CO CTOPOHBI TPETHUX JIUI] B OTHOLICHUH OXPAaHAEMbIX 3aKOHOM ITPaB HHBECTOpA. Y Ka3aHHBIM BHJI pHCKa
MOXET OBITh CYIIECTBEHHO OrpaHHYEH pPa3yMHOHW OCTOPOKHOCTBIO TIpU BBIOOpEe O0OBEKTa
WHBECTHPOBAHMS, WHBECTHIMOHHOTO TIIOCPEIHHUKA, IPUBIEKAEMOTO Ui COBEpIICHHUS CAEIOK
(Opoxkepa), a Tak)Kke OpraHU3alMK, IPUBJIEKAEMOM JJIs yueTa IpaB Ha MpuoOpeTaeMble IeHHbIe OyMaru
(memmo3uTapusi).

4. Pucku, cBsi3aHHbIe ¢ cOBMelleHHMeM bBaHkoM pasin4HbIX BHAOB NpPodecCHOHATbHOM
AeATEeJbHOCTH, MPO(ecCHOHAILHOM 1eATeJIbHOCTH ¢ HHBIMU BUIAMH AeATEJIbHOCTH.

bank nosoaut 1o cBeneHus Becex KimeHToB MH(OpMAIIO O TOM, YTO, UMEsI COOTBETCTBYIOIINE
JIMIIEH3UH, COBMEIIAEeT HECKOJIBKO BHIOB MPO(ECCHOHATLHON JIeATEIbHOCTH Ha PHIHKE LIEHHBIX OyMmar:
OpOKEPCKYI0, AUIEPCKYIO U JEMO3UTAPHYIO JESATEIbHOCTb.

[Ton puckaMu COBMEIICHUS PA3IMYHBIX BHUIOB NMPO(ECCHOHAIBHOW ESTETLHOCTH HAa PBHIHKE
LEHHbIX OyMar, B LENAX HACTOALIErO JOKYMEHTa, MOHMMAETCS BO3MOYKHOCTh HaHECEHHus yuepOa
Knuenty Bcnencreue:

*  HENpaBOMEPHOTO UCIIOJIb30BaHUS paOOoTHUKaMU banka, OCYILIECTBISIOLIMMHU
poeCCUOHATIBHYIO IS TEIbHOCTh HA PHIHKE LIEHHBIX Oymar, KOH(pUIeHINATbHON HHPOPMALUU TIPU
MIPOBEACHUH OTlepaliiii (CACIIOK) Ha PHIHKE IIEHHBIX OyMar;

*  BO3HMKHOBEHHUS KOH(JIMKTa MHTEPECOB, & UMEHHO, HApYyIICHUS NPUHIMIIA TPUOPUTETHOCTH
unrepecoB Knuenra, nepen natepecamu baHka, KOTOpble MOTYT NPUBECTH B PE3yJIbTaTe NEUCTBHIA
(Ge3neiictBusi) banka m ero paOOTHUKOB K YOBITKAM WM/MIM HEOJArOMPHUSATHBIM IOCIEACTBUSAM JUIS
Knnenra;

*  HENpaBOMEPHOTO W/WIM HEHA/JIekKAIero HCIHOIb30BaHUS WHCAWIEpCKoil HH(pOpManuy,
MIOJTyYEHHOM B CBSI3M C OCYIIECTBICHUEM MPO(ECCHOHATBHOM e TETbHOCTH;

*  IPOTHBOIPABHOIO paclopsikeHHUs paboTHUMKaMu baHka LleHHBIME OymaraMu U JECHEXHBIMU
cpencrBamu Knuenra;

*  ocyllecTBIeHHUs paboTHUKaMu baHka MpPOTHUBONpPAaBHBIX AECHUCTBUI, CBSA3aHHBIX C XpaHEHUEM
W/WIIK y4eTOM IpaB Ha IleHHble Oymaru Kinenra;

* HeoOecrieueHus (HEHAJISKAIIETO 0OECIICUeHHE) MPaB 1o IeHHbIM Oymaram Kinenra;

*  HECBOEBPEMEHHOI'0 (HEHAJUIekKAIEro MCIIOIHEHUS) CIENOK MPH COBMEIICHUU OpOKEpCKOM U
JeTI03UTAPHON JAeATENbHOCTH;

*  HENOCTaTOYHO TMIOJIHOTO  PACKPBITUS WHGOpMAMM B CBA3M C  OCYILECTBICHUEM
poeCCUOHATILHON EATEIIBHOCTH.

[Ipu coBmenieHHH MNPOPECCHOHATBHONW AEATENBHOCTH C  JEATENBHOCTBIO  KpPEAUTHOU
OpraHu3aly, BO3HUKAET PUCK HaHeceHus ymepbda KimeHTy npu OT3bIBE JHULEH3UMM KPEIUTHOM
OpraHu3aIlK, KOTOPbIH BieueT 3a co00i aHHYIMPOBAHUE JTUIICH3UH TPOPECCHOHATBLHOTO YYaCTHUKA.

IIpy  coBMelIEHMM  HECKONBKMX  BHJOB  NPO(ECCHOHANBHOM  NEATENBHOCTH WU
npoeCCHOHATLHOMN JeSITeIbHOCTH C HHBIMH BHIaMU ACATEIbHOCTH, CYIIECTBYET PUCK BOZHUKHOBEHHUS
HE/I0CTaTOYHOCTH KalKTala AJIsl UCIIOJHEHMsI BceX 0043aTeNbCTB 10 BO3BPATy (PMHAHCOBBIX AKTHBOB.

5. Pucku, CBAI3aHHBIX C y4eTOM M XpPaHEHHeM J[eHeKHbIX cpeacTB KiuimeHTa mepeaaHHbIX
Opokepy.

JleHexxHbIE CpencTBa, nepeaaBaembie Kimmenrom banky s ucnonHeHus u (Wiin) oOecrieueHus

UCIIOJIHEHUSI 0053aTeNbCTB, JOMYILIEHHBIX K KIUPUHTY, OYAYyT y4UThIBaTbcd BaHKOM Ha JIeHEXHOM
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cueTe (cyerax), OTKPHITOM (OTKPBITHIX) BaHKOM B KpEAMTHBIX OpPTaHU3ALMsIX BMECTE C JCHEKHBIMHU
CpeACTBaMU JIPpYrux KIMEeHTOB baHka. Yuer neHexHbIX cpeacTB KineHTa Ha 1eHEKHOM cueTe BMECTe
C JICHE)KHBIMU CPEJCTBAMHU JPYTUX KIMEHTOB baHka MOXKET HeCTH B ce0e PUCK 3aJepKKU BO3BpaTa
KnueHty neHeXHBIX CpeICTB WIM HecBOeBpeMeHHoro wucrnonHeHus Ilopydenuss Kimenta wnm
HEHCIIOJIHEHHEM BO3HUKIIMX BcieacTtBue wucnonHeHus [lopyuenust Kimenrta o00s3arensbcTs,
BbI3BaHHBIN OIIMOOYHBIM CIMCAHUEM JEHEKHBIX cpeAcTB KiMeHTa o nopyyeHuro Jpyroro KiueHTa
banka B pe3ynpTare JOMYIIEHUS ONEPAIMOHHONW OMIMOKK COTpynHUKOB banka mnm cOost B pabore
COOTBETCTBYIOLIETO IPOrpaMMHOI0 obecrieyeHus. baHk, B TOM 4ucCiie ¢ LEeNbI0 CHUKEHHS BO3MOKHBIX
PHUCKOB, BEIET pa3efbHBbIi BHYTPEHHHH y4YeT IEHEXHBIX CPEICTB W OMepanuil ¢ JAeHEKHBIMU
cpeactBamu KitmeHTa OT/€IbHO OT AEHEKHBIX CPEJICTB U ONEpALNii C IEHEKHBIMH CPEACTBAMU JPYTUX
KJIMEHTOB U banka.

Taxoke neHexHsle cpencTBa KnnenTa, xpansimuecs: Ha 0aHKOBCKOM CYETE BMECTE C JIEHE)KHBIMU
CpeACTBaMU IPYTUX KIMEHTOB HE 3allMIIECHBI OT 0OpaIleHus B3bICKaHUS 10 JI0JraM JPYTUX KIUSHTOB.

6. Prickn, CBSI3aHHBIX ¢ HCIOJIb30BaHMeM HeHHbIX Oymar Kiimenta B unTepecax banka

B cnyuae cornacus Knuenra Ha ucnonb3oBaHue ero IeHHBIX Oymar baHk To/keH 3aKII0ouUTh C
KnuenTom m0roBOp, MO3BOJSIONINI TaKkOe HCHOJIB30BaHWE B COOTBETCTBUU C JICHCTBYIOIIUM
3aKOHO/IaTeIILCTBOM (Hampumep, 10roBop 3aiiMa uiau gorosop PEITO).

Hcnone3ys nennsie Oymaru Kinnenra B cBoux mHTepecax, bank 00s3aH UCIOMHUTH TpeOOBaHUE
0 BO3BpAaTe IIEHHBIX OyMar, UCIOIb3yEMbIX B €0 HHTEPECax, B CPOKH, MPEAYCMOTPEHHBIE JOTOBOPOM.

B ciygae, eciii ciucoK JTUI, UMEIOIIUX MTPABO HA MOJTYYCHHUE OT YMUTECHTA WIIH JIMIIA BHIIABIIETO
LeHHble OyMaru, JCHEXKHBIX CpPEJICTB, a TakXKe HHOr0 MMYILECTBA, OMNpENENseTcsi B IMEepUoJ
WCIOJIb30BAaHUS ITHX IIEHHBIX Oymar B mHTepecax banka, bank o0s3aH mepenats KimeHTy cyMMBI
JICHE)KHBIX CPEZCTB, a TAaK)KE€ MHOE UMYILECTBO, BHIIJIAYEHHOE (IIepeJaHHOE) SMUTEHTOM HJIU JTUIIOM,
BBIJIaBIIMM IICHHBIE OyMarw, B TOM 4YHCIIC B BUJE TUBUICHIOB M TPOICHTOB MO TAKUM IICHHBIM
Oymaram.

OOpaTtuTe BHUMaHHE HA TO, YTO B CIy4ae COCTABIICHUS CIUCKA JIUII, OCYIIECTBIISIOIINUX MPaBa 1Mo
IIEHHBIM OymaraM (MMEIOIIMX IMPaBO Ha ydacThe B OOIIeM cOOpaHWU BIIAJIEIbIIEB IIEHHBIX OyMmar,
UMEIONUX MPEUMYIIECTBEHHOE TIPaBO NPHUOOpPETEHUs IICHHBIX OyMmar, W Jpyroe) B TIEPUOJ
UCIIOJIb30BAaHUs 3TUX IIEHHBIX Oymar B uHTepecax banka, KiueHT MoxeT ObITh HE BKIIIOYEH B
yKa3aHHbI cnucok. Eciam ocyimiecTBieHue mpaB MO IIEHHBIM Oymaram BakHO mnsg KimeHra, He
npenocrasiaiiTe banky npaBo Ucnoab30BaTh IieHHbIE Oymaru KiueHTa B ero nHTepecax.

B cniyuae Hapymienus bankoM mopsiika ucnonib30BaHus IeHHbIX Oymar Knuenra, KimueHt mosxer
obparutbcss ¢ xanmoboit B LlenTpanpHblii  bank Poccuiickoit  ®Denepanuu, SBISIOMUNCST
roCyJapCTBEHHBIM PETYJIATOPOM OTHOIICHHH B cepe ¢punancoBoro peiHka wim B CPO HDA.

YuuThIBas BBIIIEU3II0KEHHOE, peKOMEHTyeM KiTneHTy BHUMATEIbHO pACCMOTPETH BOITPOC O TOM,
SIBIIIFOTCSI JIM PUCKH, BOSHUKAIOIIUE TIPU MPOBEICHUU COOTBETCTBYIOIIUX OIEPAIMiA, TPHEMIEMbIMH
st KnmuenTa ¢ yueToM MHBECTUIIMOHHBIX Iieiell u (puHaHCOBBIX Bo3MOkHOcTe Kimenra. JlanHas
Jlexmapanusi He UMeeT CBOEH IeNbI0 3acTaBUTh KITMeHTa 0TKa3aThCs OT OCYIIECTBIICHHS ONepallyii Ha
(buHaHCOBOM pBIHKE B Poccuu, a nuiib npu3zBaHo momMoub KITMEeHTY MOHSATh PUCKU 3TOTO BHJ1a OM3HEca,
OTIPEACTUTh, UX MPHEMIIEMOCTh, PEaJbHO OIICHUTh CBOM (MHAHCOBBIE IETH M BO3MOXKHOCTH U
OTBETCTBEHHO TOJIONTH K PEIICHUIO BOIIPOCA O BEIOOPE MHBECTUIIMOHHOM CTPAaTETHH.

Taxke, cuutaeM HeoOxoguMbIM OoTMeTUTh, 4To AO «PEAJIUCT BAHK» sBasercs uiacHOM
camoperynupyemoin opranuzanuu «HarmonanpHas ¢punancosas accorpanus» (CPO HOA).

Oobpamraem BHuManue Knmenta Ha TO, 4to AO «PEAJIMCT BAHK» ocBoOoxmaercs OT
00s13aHHOCTH TI0 HWHGOPMHPOBAHUIO O pHUCKAX, CBI3aHHBIX C TPHOOPETCHHEM WHOCTPAHHBIX
OUHAHCOBBIX HWHCTPYMEHTOB W/WIU 3aKIIOYCHHEM JIOTOBOPOB, SIBIISIFOIIMXCS TPOU3BOIHBIMU
(hMHAHCOBBIMU MHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS (DMHAHCOBBIE HHCTPYMEHTHI
WHOCTPAHHBIX DMHTEHTOB WJIM WHJEKCHI, PACCUMTAHHBIC MO TAKUM (UHAHCOBBHIM HHCTPYMEHTAM,
Knmenra, oTHocsmerocs kK KBaau(UIIMPOBAaHHBIM MHBECTOpaM B CHJIy 3aKOHa, a Takxke Kiumenra,
MPU3HAHHOTO KBaJTH(UIIMPOBAHHBIM HHBECTOPOM B OTHOIIEHUU COOTBETCTBYHOIIUX DOUHAHCOBBIX
WHCTPYMEHTOB.
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«51 o3HakomuIeH (-a) ¢ HacTosiel Jlekaapauueit 0 pucKax, CBA3aHHBIX € OCYIECTBICHUEM
onepaumii Ha poccuiickoM (POHI0BOM PbIHKE.

HouTBepmam CBO€ COIJIaCM€ NPUHATDH Ha ce0s1 BbINIen3J10;KeHHbIE PUCKH».

IToanuce / /
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