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Ipunoxenune Ne9
K JloroBopy JOBEPHUTEIBHOTO YIPABICHHUS
OT «__ » 20 1. Ne

JAEKJIAPAIIUA O PUCKAX

Heabro Hacrosimeid /lekiaapauum sBjasercss npenocrapjieHue KimeHTy HHpopManum o0 pHcKax,
CBSI3AHHBIX C OCYLIECTBJIEHHEM oOIepanuii Ha (PMHAHCOBBLIX PbIHKAX, U HNpeAyNpexkIeHHe O BO3MOKHbIX
NMOTEPSIX MPH OCYLIECTBJIECHHHU ONepanii HA (PUHAHCOBBIX PbIHKAX.

KaneHnT oco3HaeT, 4YTO HWHBECTHPOBAHHME CPeICTB B (PHHAHCOBbIe HWHCTPYMEHTBI CONPSI’KEHO C
onpeaeJeHHbIMH PUCKAMHU, OTBETCTBEHHOCTh 32 KOTOPbIEe He MOsKeT ObITh BO3JI02keHa Ha BaHK, Tak KaK OHH
HAXOAATCHA BHE Pa3yMHOI0 KOHTPOJISAA CTOPOH M MX BO3MOKHOCTH NMpeJIBHAEeTh M NMPEeNOTBPATUTH MOCJIEACTBHUS
TAKUX PUCKOB OTPAHMYEHBI.

Huxe npuBoasiTCsi KOHKPETHbIE BHAbI PHCKOB, CIHCOK KOTOPBIX He SIBJsieTCS HCYepHbIBAIOLIUM, HO
no3poJsier KimmeHTy uMerh o0uiee mnpeiacraBjieHMe 00 OCHOBHBIX PHCKAaX, ¢ KOTOPbIMH OH MOKeT
CTOJIKHYTBCSI IPM HHBECTHPOBAHUM CPEACTB B (PMHAHCOBbIe MHCTPYMeEHTHI B Poccniickoii @enepanum.

Jasi uweneir Jlexknapanuu 1nox PHCKOM IIPH OCYLIECTBJIEHUM ONepanuii HAa (PUMHAHCOBBIX PBIHKAX
NOHMUMAETCs BO3MOKHOCTh HACTYILJICHUSI COOBITHS, BJIEKYylIero 3a co0oi norepu 1Js1 Kiinenra.

Hoaumuueckuii puck -

PUCK (DUHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBA3aHHBIA C W3MEHEHUEM IOJUTHYCCKON CHUTyallud B
Poccun (M3MeHeHHE MOIMTUYECKOM CHCTEMBI, CMEHAa OPraHOB BJIACTH, W3MEHEHHME IIOJMTHYECKOTO W/WIH
HKOHOMHYECKOTO Kypca). Hanbornee paarkanbHbie N3MEHEHHUS! MOTYT MIPUBECTH K OTKAa3y WM OTCPOUYKE UCTIOIHEHHS
SMHUTEHTaMHU CBOUX 00S3aTENILCTB MO [EHHBIM OyMaram, K OrpaHHUYCHHUIO ONpe/IeNIeHHBIX (HallpuMep, MHOCTPAHHBIX )
WHBECTULMHA, a BO3MOXHO M K KOH(HCKamuu J1U00 HALMOHAINM3ALMM HMMYLIECTBA ONPEACICHHBIX KaTerOpUi
HWHBECTOPOB.

IKonomuueckuit puck -

PUCK (HHAHCOBBIX MOTEPHb CO CTOPOHBI KineHTa, CBS3aHHBIH C M3MEHEHHEM SKOHOMHYECKOW CUTyallud B
Poccun. Jlro6o#i ydacTHHK Tiporiecca WHBeCTHpoBaHHs KimeHTOM cpeacTB B (PMHAHCOBBIE MHCTPYMEHTHI MOXKET
0Ka3aTbCsl B CUTYAIMH, KOTJa B CHIIy SKOHOMHUYECKUX MPUYUH OH HE CMOKET HAAJICKAIIUM 00pa3oM HCIOJIHHTH
CBOM 00s3aTeNbCTBa, CBSI3aHHBIE C OOpalleHueM M OOCITY>KUBAaHHMEM BBHIMYCKOB IIGHHBIX OyMmar, WM HHBIE
00513aTeNIbCTBA, KOTOPBIE MOTYT IOBNUATH Ha npaBa Kiuenra.

Puck oeiicmeyrouie2o 3akonooamenscmea u 3axkoHooamenvuvix usmenenuil (Ilpasoesoit puck) -

PUCK TIOTEph OT BIOXKEHHH B (MHAHCOBBIC WHCTPYMEHTBHI, CBSI3aHHBIM C NPUMEHEHUEM JICHCTBYIOIIETO
3akoHOAaresnbcTBa Poccuiickoit  @enepanyy, NOSBICHWEM HOBBIX W/WIM W3MEHEHHEM  CYIIECTBYIOIIUX
3aKOHOJATEJIbHBIX 1 HOPMAaTUBHBIX akToB Poccuiickoit denepannu. IIpaBoBoil prCcK BKIIOYAET TAKXKE BO3ZMOXKHOCTD
MOTEPh OT OTCYTCTBHS HOPMATUBHO-TIPABOBBIX aKTOB, PETYIUPYIONINX ACATENLHOCTh Ha (PMHAHCOBBIX PHIHKAX WJIH B
KaKOM-JIH00 CeKTope (PMHAHCOBOTO PHIHKA.

Puck nanozoeozo 3akonooamenvcmea -

pHUCK (pHHAHCOBBIX TIOTEPh CO CTOPOHBI KilMeHTa, CBS3aHHBIA C MPUMEHEHHEM JICHCTBYIOIIETO HAJIOTOBOTO
3akoHOJaTesnbeTBa Poccuiickoii denepanyyu, N3MEHEHHEM CYIIECTBYIONIETO MOPs/IKa HAIOTOOOIOXKEHHUS OTepaIiii
Ha (UHAHCOBBIX PHIHKAX.

Knuenr, sustoumuiics HepesunieHTOM P®, NOMKEH Y4YUTHIBaTh PHUCK, CBSI3aHHBIA C PacTOP:KEHUEM WU
M3MEHEHUEM NOJNUcaHHbIXx Poccuiickoii denepanyeli MEXIyHApOIHBIX COIJIAICHUH 00 W30ekaHue JABOWHOTO
HAJIOT000JI0XKEHHS, YTO MOXKET HEOIaronpusATHO MOBIUATH HA TIoNIoKeHUe KimeHTa, 4bsl e TeNIbHOCTD TMO/Iaaaa
MOJT PETYJIUPOBAHUE TAKOTO COTJIAIICHUS, ¥ KOTOPBHIA MMeENl Ha OCHOBAaHWW YKAa3aHHOTO COTJIAIICHUS KaKue-1u0o
HaJIOTOBBIE JIBIOThI ¥ IPEUMYIIECTBA.

Bantommuuwiii puck -
3TO PHUCK YOBITKOB, KOTOpPbIE MOTYT BO3HUKHYTH BCIICJCTBHE HEOJIATONMPHATHOTO W3MEHEHHS KYpPCOB
WHOCTPAHHBIX BATIOT.

Co CTOpOHBI TOCYIapCTBa KypC POCCHMCKOW BallfOTHI KOHTposmpyercst bamkom Poccwm wncmonbp3oBaHuEM
METOAUK U UHCTPYMEHTOB JICHEKHO-KPEIUTHOU MOTUTHUKHU.

3akoHoAaTenbcTBO P® yCTaHABIMBAET pEXUM OCYIIECTBICHHS BAIIOTHBIX ONEpaluii, KOHTPOIb 3a
COOJIOIEHNEM KOTOPOTO ocymiecTBisieT bank Poccnn M ynmosHOMOYEHHBIE UM KpEeIUTHBIE yupexaeHus. [Ipu atom
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bauk Poccuu mmeer npaBO CaMOCTOATCIIBHO MCHATH IMOPAAOK OCYHICCTBIICHUSA BAJIFOTHBIX onepaunﬁ 1 BblJJaBaTh
COOTBCTCTBYIOIHC PA3PCHICHUA HAa OCYHICCTBIICHUC TAKHUX onepaunﬁ, Korga 3To HCO6XO,[[I/IMO.

VY Knmenra, B cirydae pOBEICHUS TOPTOBBIX ONEepannii ¢ GMHAHCOBBIMUA WHCTPYMEHTAaMH, MOKET BO3HUKHYTh
HEO0OXOJMMOCTh OCYIIECTBIISITh MpsIMbIe M OOpaTHbIE KOHBEPCHW BalliOT. VIHBECTHINH, OCYIIECTBISIEMbBIE W/HIH
OIICHWBAaEMbIC B MHOCTPAHHOU BAIIOTE, PAaBHO KaK U BATIOTHO-OOMEHHbBIE (KOHBEPCHOHHEBIC) OTNIEPAllii, MOTYT OBITh
MTO/IBEP>KEHBI PHUCKY 3HAYUTEIHHBIX TIEPEOIIEHOK W M3MEHEHHH, CBSI3aHHBIX C BBICOKUM YPOBHEM HH(IALNN B TOU
WJIM MHOW BaJIFOTE ¥ BOZMOXKHBIMH HEOJIArONpUATHBIMA U3MEHEHHSIMHA BaJTIOTHO-OOMEHHBIX KYPCOB.

B cBs3u ¢ YKa3aHHbIM Y Knuenra MOT'YT BO3BHUKHYTb y6I)ITKI/I, Pa3sMEP KOTOPLIX HE OrpaHUYCH U HEC MOXKET
OBITH JO0 KOHIIA OICHCH Ha MOMCHT 3aKJIFOUCHUS COOTBGTCTByIOIHGﬁ CI[CJ'IKI/I BBUAY OTCYTCTBHA CBCI[GHI/Iﬁ (6}
JBUXKCHUH BATFOTHO-OOMEHHBIX KypCOB.

Puck penampuayuu oenexcHvix cpeocms -
PHUCK QUHAHCOBBIX MOTEPh CO CTOPOHBI KiTreHTa, CBSI3aHHBIH ¢ penaTpualiel 1eHeKHbIX cpeacTB KiuenTa.

Penarpuanus N€HEKHBIX CPEICTB HHOCTPAHHBIX HHBECTOPOB OCYIIECTBISETCA B MOPSAKE, IPELyCMOTPEHHOM
POCCHICKHMM 3aKOHOAATEILCTBOM, HO HE CYIECTBYET HUKAKUX I'APAHTHUH, UTO HE OyAyT BBEICHBI OIPAHUYEHUS 100
3alpeTsl Ha TaKyl penaTphanuio, Ju0o OyaeT M3MeHeH MOpSIOK ee ocyuiecTBieHHUs. CleACTBUEM YKa3aHHBIX
OOCTOSITENILCTB MOTYT cTaTh yOBITKM KiHMEHTOB, Ha KOTOpPBIX OSTH OrpaHWUYEHHUs WIH 3ampeTsl OyayT
pacpoCTpaHATHCSL.

Puck ungppacmpykmypol punancogvix puinKoe -
PHUCK (MHAHCOBBIX MOTEPH CO CTOPOHBI KiMeHTa, CBA3aHHBIN C HEJOCTATOYHO BHICOKUM YPOBHEM Pa3BHUTHS
WH(PPACTPYKTYPHI PHUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHONATENBECTBO — NpEAyCMaTpUBaeT BO3MOXKHOCTh OOpalieHusi IeHHBIX Oymar B
0e3mokyMeHTapHOU (hopMe, TMpaBa Ha KOTOpble (PMKCUPYIOTCS B BHJIE DJICKTPOHHOM 3amucu Ha cderax «JIEITO» B
nenosutapun. llpu ocymectinernn ToproB B ToproBod cucteme (TC) mepexoxm mpaB Ha IeHHBIE OyMarw
(puKCcHUpyeTCsl YIOTHOMOYEHHBIM JETO3UTapreM. 3aKII0YeHHEe CHEIOK C IIeHHBIMH OyMaraMiu W pacdeThl 10 HHUM
OCYIIECTBIISIOTCS pa3IuyHBIMU noApasfeneHusMu TC U ynoiaHOMOuYeHHBIM feno3uTapueM TC B COOTBETCTBUU C
MpeyCMOTPEHHBIMU JJIsl 3TOro mpoueaypaMmu. Kak v Bce HHBIE CHCTEMBbl, TEXHHUYECKHE CPEICTBA M CHUCTEMBI,
WCTIONB3yeMble Ui (UKCAIUM TIpaB Ha LEHHbIe OyMmaru, Ui 3aKIIOYCHHUS CHENOK C IEHHBIMH OyMaramMu u
OCYIIIECTBJICHUSI PacueTOB 10 HUM, MOJBEPKEHBI c00sM M omubkaMm B pabore. OpraHu3alny, yMOJTHOMOYCHHBIC
COOTBETCTBYIOIIMMH PETYIHPYIOIIUMU OpraHaMHu MpeJOCTaBIsATh YUYaCTHHUKAM TOPIrOB JOCTYH K yKa3aHHBIM
CHUCTEMaM, COKpAaLAIOT B COOTBETCTBYIOIIUX AOCOBOpaX ¢ YYAaCTHUKAMHU CBOKO) OTBETCTBEHHOCTH 10 JAaHHOMY BHIY
pucka, moatomy KimeHT oOiamaer OrpaHUYEHHBIMH BO3MOXKHOCTSMHU TI0 BO3MEIIEHHIO YOBITKOB, BBI3BAHHBIX
TaKUMHU OOCTOSITEIILCTBAMI.

Puck banxoeckoii cucmemut -
pUCK (MHAHCOBBIX TOTEPh CO CTOpOHBI KimeHTa, CBSA3aHHBI C HECBOSBPEMEHHBIM HCITOIIHEHUEM HW/HIIH
HEWCIIOTHEHUEM TIIaTeXe mo oneparusM Kinenra.

Pacuets CTopoH MexIy cCOOOH, a TaKKe ¢ IPYrUMH CYObEKTaMU IIPABOOTHOIICHNH, BO3HUKAIOIINE B PaMKax
WCTIONTHEHMsI ToJjoxkeHnid COoTNameHnsi OCYIIECTBISIOTCS 4Yepe3 KIUPUHTOBYIO) OpPTaHHM3aIlHI0, OOCITY>KHBAIOIINE
63HKI/I CTOpOH, HWHBIC KPEANUTHBIC YUYPCIKACHUA, ABJIAIOMIUECC JIEMCHTAMU NCHEKHBIX PACUCTHBLIX CUCTEM, a TAKXKC
MIOCPEICTBOM pacUYeTHO-OMEpaMOHHBIX ToapasneneHuit Lentpansaoro banka P® (PKLI, OITEPY), koTopsie MOTYyT
ObITh 3ajeiicTBoBaHbl B pamkax Cormamenus. Kak pe3ynbTar, BOZHHKAaeT PUCK HECBOEBPEMEHHOTO WCIIOJTHEHUS
W/WI¥M HEUCTIONHEHUsI TUIATeXKEeH, 9TO MOXKET NMPUBECTH KaK K YBEIMUYEHHIO CPOKOB PacyeToB, TaK U K BO3MOXKHOM
MOTEPEC ACHECIKHBIX CYMM, SABJIAIOIINXCA O6’BGKT3MI/I TaKuX IJIaTEeXKEH.

Puck ucnonvzosanusn ungopmayuu Ha GuHaAHCOBHIX PHIHKAX -
puCK (MHAHCOBBIX NOTEPh CO CTOPOHBI KiMeHTa, CBS3aHHBIH C WCIOJIB30BAHUEM KOPHOPATHBHON
WHpOpPMAITUK HA PUHAHCOBBIX PHIHKAX.

Wudopmanus, ucronsdyemas bankom mpu okazanuu yciryr KimeHtam, TocTymaeT W3 3aciy’KHBaIOMINX
JIOBEpUS] HCTOUYHUKOB, OIHAKO baHK HE MOXET HECTH OTBETCTBEHHOCTh 3@ TOUYHOCTh M JOCTOBEPHOCTH MOIy4aeMOM
nHpopmanun. CrenoBaTeNbHO, CYIIECTBYET PHUCK IMOJXYYEHHs HEJIOCTOBEpHOM HHGOpMAlMH, HCIOIb30BaHHE
KOTOPO MOKET MPUBECTH K HApYIIEHHIO nHTepecoB CTOPOH.

Hus KimenToB, He sBistommxcs pesuneHTamu P®, HEoOXOAMMO YYHTHIBATH pPa3IM4YMe CTAaHAAPTOB U
MOJIXOJIOB B MOJATOTOBKE M MPENOCTaBICHINH WH(OPMAIUH, UCTIONb3yeMbIX B Poccuiickoit Deaepaniuil U MPUHSATHIX
3a ee mpeaenaMu. Tak, pPOCCHICKHME CTaHAAPTHl W TMPHHIUIB OyXTaaTEpPCKOTO ydeTa CHUIBLHO OTIWYAIOTCS OT
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MCKAYHApPOAHBIX, YTO 3aTpyAHACT BO3MOXHOCTH aI[eKBaTHOfI OLCHKU PE3YJIbTAaTOB ACATCIBHOCTH W AKTHBOB
OMHUTCHTOB.

CTOpOHBI JIOJDKHBI OCO3HABaTh, YTO HEOOXOJMMas UM HH(pOpMAIUs MOXET MOCTYNaTh C ONpeleICHHBIMU
3aJiep)KKaMH, YTO MOXKET TMPUBECTH K OA3UPYIONICHCS HAa TaKOW WHPOPMAIIUN HEMPAaBUILHOW OIIEHKE 00CTOSATEIhCTB
00 K HEBO3MOXKHOCTH HMX OIICHKH BBHJIy TaKOH 3aJepKKH. BO3MOXKHBI W3MEHCHHS IPEIOCTABICHHON paHee
WHPOpPMAIIUK, €€ TEepecMOTp U YTOYHEHHE, YTO MOXET NPUBECTH K BBIHYXJCHHOW mepeorienke CTopoHamu
00CTOSATENBCTB, OIEHKAa KOTOPHIX 0a3upoBaiach Ha TaKOW HH(OPMAITHH.

Puck UHGECMUUUOHHBIX oepaHuueHuﬁ -
PUCK (bHHaHCOBI)IX IOTEPHL CO CTOPOHLI KJ'II/IGHTa, CBSI3aHHBIM C OrpaHUYCHHUAMMU B 06paHICHI/II/I IOCHHBIX 6yMar.

B Poccwuiickoii ®Denmepannu CyMIECTBYIOT YCTaHOBJICHHBIE NEHCTBYIONIMM 3aKOHOJATENbCTBOM JIHOO
BHYTPEHHHUMH JOKYMEHTaMH 3MHUTCHTOB UEHHBIX OyMar WHBECTUIMOHHBIC OTpaHWYEHHS, HaIllpaBJCHHBIC Ha
noJiep’)kaHre KOHKYpEHIMH (OTpaHWYeHUE MOHOIMOIUCTUYECKON JEsITeNbHOCTH), 3allUTy TMpaB OTACIBHBIX
KaTE€ropuil ”HBECTOPOB M YCTAHOBIIEHUE KOHTPOJIA 3a HHOCTPAHHBIM y4acTHEM B KalMTale POCCHMCKUX KOMITaHH,
0o B oOmeM pa3Mepe IONroBbIX O00S3aTENbCTB ONPEAETCHHBIX 3MUTEHTOB. Takue OrpaHWYCHHS MOTYT
MPeACTaBIsATh COOOH Kak TBEpAbIE 3ampeTbl, TaK U HEOOXOAMMOCTh OCYLIECTBICHHUS HJsl MPEOAOJICHHUS TaKUX
OTpaHMuYCHUH OMpPEAETCHHBIX MPOLEAYpP W/WIN TONYyYeHUS COOTBETCTBYIOIIMX paspemeHuil. [Ipumepamu Takmx
OTPAaHHYEHUH MOTYT CIIYy’KUTh YCTAaHOBJICHHBIE OTPAaHWYEHHUs JOJIU MHOCTPAHHOIO KalHTajaa B YCTaBHOM KallUTale
HEKOTOPBIX POCCUMCKUX KOMIIAHUHI U CBSI3aHHBIE C ATUM IIPOLIEAYpHI NONydeHUs paspeuieHus banka Poccun nis
3aKITIOYCHUS KaXKI0H CAEIKH Mo MPUOOPETEHUIO HHOCTPAHHBIMU HHBECTOPAMH aKIIUH TAKUX SMHTEHTOB.

KnueHTy HeoOX0 MO B CBOMX JCHCTBHIX YYHUTHIBATH BO3MOXHOCTH CYIIIECTBOBAHHS TAKUX OTPaHHYCHHUH, a
bank Oynmer umH(popmupoBaTh Kimenta 000 BceX HM3BECTHBIX €My OTrPaHHYCHHUSX, KOTOPBIE MOTYT MPUBECTH K
HC6HaFOHpI/I}ITHI)IM MIOCIICACTBUAM AJIsd CTOpOH. K taxum IMOCJICACTBUAM MOKHO OTHCCTH OTKAa3 B NPU3HAHUU 3a
npuobperaTeseM IEHHbIX OyMar, HapyIIMBIIMM TaKHe OTPAHUYCHHS, CTATyca BIaJelblia IICHHBIX OyMar co BCEMH
MPUCYIIIMMH 3TOMY CTaTyCy MOJHOMOYHSMH, a TaKXKe MPU3HAHHE 3aKIIOYCHHBIX CAEJOK HENCHCTBUTENHHBIMHU U
IIPUMCHCHUC HOCHCI[CTBI/Iﬁ TaKoOro IIpuU3HaHHuA (KaK ImpaBuiIo, ILBYCTOpOHHI/IP'I BO3BpaT BCCTO IMOJYUYCHHOI'O II0
CIEJIKE).

Puck munopumapnozo Knuenma -
pUCK (PHHAHCOBBIX MOTEPb CO CTOpOHBI KiMeHTa, CBA3aHHBIA C JOCTATOYHO CJA0OH 3alIUIICHHOCTHIO
KnuenTa, umeromero He3HAYMTENbHBIN MaKeT EHHBIX OyMar SMUTECHTA.

[IpaBa BiamenbLEB LEHHBIX OyMmar peryJupyroTCs HOpMaMmH JACHCTBYIOIIEro 3akoHojarenbcTBa PO,
YUpEOUTEIbHBIMUA JOKYMEHTaMH SMHUTEHTOB M MPOCIEKTaMH 3MHCCUI ONpeneseHHbIX BUAOB LEHHBbIX Oymar. Ho
3aKperyieHHbIe B TEPEYMCIICHHBIX BBINIE JIOKYMEHTaX MpaBa MOTYT OBITh OTpaHMYCHHBIMH, YTO HE IO3BOJISIET
BJIaJieJIbLIaM LIEHHBIX Oymar objaiaTh Bced MOJHOTOW HHPOPMALIMK O COCTOSIHUM SMUTEHTOB, O BJIAAEIIbIIAX LIEHHBIX
Oymar W HMHOM wuH(popMaluel, KoTopas Morjia Obl ObITh MHTEpecHa KimeHTy Ui wLesnedl MHBECTHULHMOHHON
JesITeIbHOCTH, JHOO JuIs Teliell OCYIIeCTBICHHS CBOMX TpaB, KakK BIaJenblia IIGHHBIX Oymar. WHTepech
MEHBIITMHCTBA BJIAJICNBICB IEHHBIX OyMar akIMOHEPHBIX OOIIECTB MPAaKTUYECKH 3alIMIIEHBI JOCTATOYHO C1abo U
UMM 4YacTo mnpeHeOperaroT. Bennka aBTOHOMHOCTb HCHOJHUTENBHBIX OPraHOB 3MUTEHTOB M BO3MOXKHOCTH HX
KOHTPOJISI CO CTOPOHBI BIAJENbIEB IIGHHBIX OyMar OrpaHHWYeHa, IOCIEeJHHE YacTO HE TOJBKO HHUKAaK He
KOHTPOJIUPYIOT PEIICHUS MCIIOJHUTENbHBIX OPraHOB 3MHUTEHTOB, HO OBIBAIOT CJIa00 OCBEIOMJIEHBI O TaKHX
pemieHuax. KiueHT NoKeH yduThIBaTh WM3JI0KEHHBIE BBIIIE OOCTOSTENBCTBA, YTOOBI HE JIOMYCTUTH YIIEMIICHHS
CBOUX IpaB JIM00, 10 KpaiHei Mepe, COKPaTUTh UX BO3MOKHBIE HEOJIAarONPHUSTHBIC TIOCIIEACTBHSL.

Puck nuxeuonocmu -
PHCK, CBSI3aHHBIN C BO3MOXKHOCTBIO MOTEPh MPH peau3anii (GUHAHCOBBIX WHCTPYMEHTOB M3-3a M3MCHEHHS
OLICHKHU €€ Ka4yeCTBa.

JIMKBUHOCTh PBIHKA IIEHHBIX OyMar OorpaHHYeHa, W, CJICJAOBAaTCIIbLHO, MOXET CO3MaThCsS CHTYyallMs, KOrjaa
HEBO3MOXKHO OYyJeT MCIOJHUTH cooTBeTcTBYyIomIee [lopyuenue KimenTta B mojiHOM 00beMe MM Ja)Ke€ YaCTHUHO.
TakuMm 00paszom, He Bce OCylIecTBIeHHbIe KITMEHTOM MHBECTUIIUN MOTYT OBITh JIETKO JTUKBUIUPOBAHBI (ITPOJAHEI B
HE00X0JMMOM 00bEME U B Pa3yMHO HEOOXOIUMBIE CPOKHU O€3 TOTEePh B IIEHE) U UX OIIEHKA MOXKET OBITh 3aTpy/THEHA.
Kpome Toro, Beioop KiimeHTOM TOr0 MM MHOTO THIIA TOPYYCHUS W/WIIH APYTUX €€ JJIEMEHTOB YBEJIMYUBACT OIHH
PUCKM ¥ yMEHbBIIAET JApyrue (Hampumep, BHIOOp JTUMHUTHPOBAHHOTO TOPYYCHHS YBEIHMYMBAET PHCK €ro
HEUCIIOJHEHHS B CBSI3M C BO3MOXXHBIMU HEOJIArOMPUATHRIMH H3MEHEHHSAMH KOHBIOHKTYPBI PBIHKA, HO IIPH 3TOM
OTPAaHUYHMBAET IICHOBOW PHCK).

Onepayuounslit puck -
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PUCK TPSMBIX WU KOCBEHHBIX IMOTEPh 10 MPUYUHE HEUCTPABHOCTEH MH(DOPMAIMOHHBIX, YJICKTPUYCCKUX H
WHBIX CHCTEM, WIH WU3-32 OIMOOK, CBS3aHHBIX C HECOBEPIICHCTBOM HWHQPACTPYKTYphl PHIHKA, B TOM YHCIIE,
TEXHOJIOTHH MPOBENEHUS OTEpaIlyii, MPOLEAYyp yIPaBICHUS, ydeTa U KOHTPOJIS, WIIH U3-3a JAecTBU (Oe3aeiicTBu)
nepcoHana. B ocoOyro Tpymiy omepanroHHBIX PHCKOB MOXKHO BBINEINTH HH()OPMAIMOHHBIE PHUCKH, KOTOpPHIE B
nocjeqHee BpeMsl NPUOOpPETaloT OCOOYI0 OCTPOTY M BKIIOYAIOT B ce0s COCTaBISIIOIIME TEXHHYECKOTO,
TEXHOJOTHYECKOTO B KaJpOBOTO PHUCKOB

Paborta OOJBITMHCTBA TPAAUIIMOHHBIX (C HEMOCPEJICTBEHHBIM KOHTAKTOM MEX/IY MPOIABIIOM U MOKYMATEIeM)
W DJCKTPOHHBIX CPEICTB  OCYIIECTBICHHS OHPXKEBOH TOPrOBIM  TOJACPIKUBACTCS  BBIYUCIUTCIBHBIMU
(KOMITBIOTEPHBIMH) CHCTEMAaMH PACCBUIKM TPHKA30B, WX HCIOJHCHUS, CBEPKH, PETHCTPAIlMd W PACUETOB IO
omepanusaM. Kak U Bce TEXHHYECKHE CPEACTBA M CHCTEMBbI, OHH TOJBEPKEHBI BPEMEHHBIM COOSM U OIMHOKaM B
pabote. Bosmoxknoctu Kinenta B TiaHe BO3MEHICHHS HEKOTOPHIX YOBITKOB MOTYT IMOMAAATh TMOA OTPAHUYUCHHUS
OTBETCTBEHHOCTH, HajaraeMble MPOAABIAMH TaKHX CHCTEM, OWpIKaMH, KJIMPUHTOBBIMH OpTraHU3AIMIMH H/WIN
KOMITAaHUSIMH, SIBIISTFOIIMMHCS UX YIaCTHUKAMH. TaKue OrpaHuYEHHs MOTYT Pa3HUTHCS, TOITOMY 32 BCCH MOAPOOHOM
uHpopmanueir B maHHON cBsi3u KikeHTy ciemayer oOpamarhCss B T€é KOHKPETHbIE KOMIIAHUH, Yepe3 KOTOpbIE OH
paboraer.

Kpeoummnwtii puck —

PHUCK BO3HMKHOBeHMs y KimeHTa yOBITKOB BCIIEACTBHE HEHCIOJIHEHHS, HECBOEBPEMEHHOI'O JHOO HEMOJIHOTO
WCTIOJHEHMsI (BKJIIOYAs HEIUIATSIKECIOCOOHOCTh WM HECOCTOSATEIIBHOCTh KOHTPAreHTa/SMUTCHTA/UHOE) APYrou
CTOPOHOM CBOMX 0053aTENbCTB B COOTBETCTBHUHU C YCIOBUAMU CHEIKH.

B ykazannoi cutyanmu KimeHT cMOXeT MpUHYIUTETHHO UCTpeOoBaTh McmonHeHue mo Crenke, 0IHAKO, 3TO
noTpedyeT JOMOTHUTENbHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTparT.

Ilpoyenmubwlit puck uau puck npoUEeHmMHOU CMagKu —

puCK (BO3MOXKHOCTH) BO3HHUKHOBEHHS (PUHAHCOBBIX MOTEPh (YOBITKOB) HM3-3a HEONArOMpHUATHBIX W3MEHEHUI
MPOLICHTHBIX CTaBOK. IIPOLEHTHBIH PHCK MOXET OBITH OOYCIOBIEH HECOBHAIEHHEM CPOKOB BOCTPEOOBaHUS
(moramieHust) TpeOOBaHUN U 00s3aTEIBCTB, & TAKKE HEOJMHAKOBOW CTENCHBbIO M3MEHEHHUsI MPOIIEHTHBIX CTaBOK MO
TpeOOBaHUAM U 0053aTEILCTBAM.

Puck ynywiennoii gounancoeoii vi2o0vt —

PHUCK HACTYIUICHHsI KOCBEHHOTO (moOouYHOro) (puHaHCOBOrO yiiepOa (HemosyueHHas MPUObLIb) B pe3yJIbTaTe
HEOCYIIECTBICHUS CICIKN MM OCTaHOBKH XO3SHCTBEHHOH NIeSTEIHHOCTH (KOHTpareHTa 1o ciaenke, sMmutenta, TC,
HHOE).

Puck nposedenun 31eKmpPOHHBIX OnEPayuil -

PHCK MOTEPbh, BO3HUKAIOIINX B CBSI3U C UCTIOJIE30BAaHHEM KOHKPETHOW 3JIEKTPOHHON TOPTOBOW CHCTEMBI.

Oneparuu (CeiaKn), TPOBOJUMBIE Yepe3 Ty WU WHYIO AJIEKTPOHHYIO TOPTOBYIO CHCTEMY, MOTYT OTIHYATHCS
HE TOJIBKO OT OIEPAIHi, OCYNIECTBISIEMbIX TPAJAUIMOHHBIMA METOAAMHU (T.€. NMPH HAIWYHU HEMOCPEICTBEHHOTO
KOHTaKTa MEXIY MpPOJAaBIOM M MokymareneM, Kinuenrom u BaHkoM), HO ¥ OT omnepanui, MPOU3BOJUMBIX UYepe3
JPyTHE 3JIEKTPOHHBIC TOPTOBbIC CUCTEMBI. B ciyyae ocymiecTBieHus KIIMEHTOM TeX WM UHBIX CJICJIOK Yepe3 KaKyIo-
00 DIEKTPOHHYIO TOProByr cucteMy KiMeHT OyneT MoJBeprathCsl pHCKaM, CBSI3aHHBIM C PabOTOW Takoii
CHUCTEMBI, BKJIFOYasl €€ MPOrpaMMHBIC M allllapaTHbIC CPelCTBa. Pe3ynbTaTom j100oro c0ost B paboTe 3JIEKTPOHHON
CHUCTEMBl MOXKET CTaTh HEKOPPEKTHOE BBINOJIHEHHE KakKuX-1u00 mopydeHuit KiMeHTa WM UX HEBBITOJHEHHE
BOOOIIIE.

Puck ocywecmenenus 3neKkmponnozo 00Kymenmoobopoma -
PHUCK, CBSI3aHHBI C BO3MOXKHOCTBIO TOTEPh INpH OOMEHE cooOmmeHusMu Mexay bankom u Kimentom
MOCPEJICTBOM DJIEKTPOHHBIX (PaiJIOB C NCHOIB30BAHIEM CHCTEM DIIEKTPOHHOM MOYTHI.

Hcnonp3oBaHne HE3AIIMICHHBIX KAaHAOB CBS3HM, TAKUX KaK OJIIEKTPOHHAS M0YTa, MOXET NPUBECTH K
HECaHKIIMOHUPOBAHHOMY JIOCTYITY TPETHUX JIMI[ K MOJIydaeMoii/iepeiaBaeMoit HH(POPMAIIUH, B CBSI3U C YeM PEKUM
KOH(UICHIINAIBHOCTH, NIepeaBacMOi/ojIyyaeMol HHPOPMAIMi MOKET ObITh HapylleH. JlaHHbIE 00CTOSTEILCTBA
MOTYT MPUBECTH K BO3HUKHOBEHUIO y KieHTa yOBITKOB, CB3aHHBIX C HEITPABOMEPHBIM HCIIOJIB30BAHUEM TPETHUMHU
JTUIaMu roydeHHoi uHpopmanmu o Craenkax, npoBoauMbix KimeHTOM omepanusx u cBefeHuit o KimeHre/ero
AxTHBax.

Puck 63umanus KOMUCCUOHHBIX U OPY2UX COOPOE -
pHUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI KiTneHTa, CBA3aHHBINA C TIOJHOW WIIM YaCTUYHON HEOCBEAOMIICHHOCTBIO
Kinenra 00 n3aeprkkax, CBA3aHHBIX C OCYIISCTBICHUEM onepaluii ¢ Aktuamu Kinenra.
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[Mepen HawamoM MPOBEJCHUS TEX WX UHBIX oneparuii KIMeHT J0mKeH MPUHATE BCe HEOOXOAMMBIE MEPBI JIS
MOJTyYEHHUSI YETKOTO MpPEICTaBIeHUsT 000 BCEX KOMUCCHOHHBIX W WHBIX cOOpaX, KOTOpbIe OYIyT B3UMAThCS C
Kimenra.

Puck ne oocmuoicenusn UH6ECMUUUOHHbBIX ueﬂeﬁ -
PHUCK IIOTECPb, BO3HUKAIOIINX B CBA3U C HEC JOCTUIKCHUCM KiuenTom cBoux HMHBCCTHIIMOHHBIX ueneﬁ.

Her Hukako# rapaHTH B TOM, 9TO COXpaHEHHE U yBEIMYCHHE KamnuTajia, KoToporo KimeHT xoder qo0uThes,
Oyzaet JocTUTHYTO. KiIMeHT MOXKeT OTepSTh YacTh WM BECh KAalMTal, BIOXEHHBIN B ONpeselieHHble (PMHAHCOBBIC
MHCTPYMEHTHI. KITMEHT NMOJTHOCTHIO OTAaeT ce0e OTYET O PUCKAX IO CMBICITY HACTOSIIETO MyHKTa, CAMOCTOSTEIIEHO
OCYIIIECTBIISICT BEIOOP THIIA IOPYUYCHHI HA COBEPIICHHUE CJCIIOK C (DMHAHCOBBIMH MHCTPYMEHTAMHU U UX MapaMeTPOB,
HAaWIyqIIUM 00pa3oM OTBEUAIONIMX €ro LedsiM W 33ajJadyaM WHBECTHUPOBAHHS, W CaMOCTOSTENIbHO HECEeT
OTBETCTBEHHOCTH 3a CBOM BHIOOP.

Pucku, ceazannsie c deiicmeuamu/bezoeiicmeuem mpempux auy-
(yHKIMOHUpPOBaHNE (PMHAHCOBBIX PBIHKOB IIPEAIONIAracT IAESTEIbHOCTh psiia MPO(ECCHOHANBHBIX YYaCTHHKOB
pPBIHKA LIEHHBIX OyMar M HMHbBIX FOPUAWYECKUX JINIL, SBJISIOLIMXCS TPETBUMH JIMLAMM IO OTHOIIEHHIO K baHky,
OJHAKO, KCIIOJHEHUE O00A3aTeNbCTB IO CHENKaM B HEKOTOPBIX CIIydasiX MOXET OBIThb HEBO3MOXHO 0e3
OCYILECTBICHUSI TAKUMHU TPETHUMHU JIUIAMU ONPEACTICHHBIX IOPUINUECKUX M (aKTHUECKHX IeHCTBUI (Hampumep,
neiicreusi/Oesneiicteust banka Poccum, peructpaTopoB, eMO3WTapHeB, WHBIX JIKI). B yKa3zaHHBIX CIydasx
CYIIECTBYET PHCK HEBO3MOXKHOCTH CBOCBPEMEHHOTO MCITOTHEHHUS 005I3aTENBCTB 110 CIeITKaM.
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Jdexnapanus o puckax,
CBSI3aHHBIX C MHBECTHPOBAHHEM B HHOCTPAHHbIE IleHHbIE OyMaru

Henbro HacTosamel dekaapaunu siBiasiercs: npeaocrasiaenne Kanenty nngopmanum o pruckax, CBA3aHHBIX
¢ NpuoOpeTeHHEeM MHOCTPAHHBIX LEHHbIX Oymar. MHocTpaHHbIe HeHHbIe OyMaru MoryT ObITh MPHOOPETEHbI
3a py0eskoM MJIM Ha POCCUICKOM, B TOM 4YHcJjle OPraHU30BAHHOM, (DOHI0BOM pBIHKe.

OmnepauusiM ¢ HHOCTPaHHBIMH LIEHHBIMHE OyMaraMu MPHCYILU OOIUe PUCKH, CBS3aHHBIE C ONEpalrsIMHU Ha PHIHKE
LEHHBIX OyMar, co CIIEAYIOIUME 0COOCHHOCTSIMU:

Cucmemmule pucku

[IpumeHuTENEHO K WHOCTPAaHHBIM [EHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHHCKOMY
(OHIOBOMY DPBIHKY, IOTOJIHSIOTCS aHAIOTUYHBIMU CUCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMH CTPaHE, TJ€ BBIMYIICHBI
nii o0pamaroTcsl COOTBETCTBYIOIIME HHOCTpaHHbIE ILeHHble Oymaru. K OCHOBHbIM (akropam, BIUSIOIUM Ha
YPOBEHb CHCTEMHOTO pHCKa B LEJIOM, OTHOCSTCA IOJUTHYECKass CHUTyalus, OCOOCHHOCTH HaIMOHAJIbHOTO
3aKOHO/IATENbCTBA, BAJIOTHOTO PETYJIHPOBAHUS M BEPOSTHOCTh HX H3MEHEHHS, COCTOSHHE TIOCYJapCTBEHHBIX
(MHAHCOB, HATMYUE U CTENIEHb PA3BUTOCTH (DUHAHCOBOM CUCTEMbI CTPAaHbl MECTA HAXOXKAEHHSI JINLA, O0SI3aHHOTO IO
WHOCTPaHHOM IIEHHOU OyMmare.

Ha ypoBeHb crcTeMHOTO pricka MOTYT OKa3bIBaTh BIMSHHE U MHOTHE ApYyrue (aKTOpbl, B TOM YUCIIE BEPOATHOCTD
BBEJICHUS] OTpPaHMYEHUIN Ha WHBECTHLMU B OTAEIbHBIE OTPACIM SKOHOMHUKH WJIM BEPOSATHOCTH OJHOMOMEHTHOMN
JIeBATbBAIINY HAIMOHATHHON BamioThl. OOIIENPHHATON MHTETPaIbHONW OICHKOW CHCTEMHOTO PHUCKA WHBECTHIIUN B
WHOCTPaHHYIO LIEHHYIO Oymary SBIISIETCS «CYBEPEHHBIH PEHTHHI» B WHOCTPAHHOH WJIM HAIMOHAJIBHON BaIOTE,
MIPUCBOEHHBIH CTpaHe, B KOTOPOW 3aperucTpUpOBaH SMUTEHT, MEXAYHApOJHBIMH PEHTHHTOBBIMH areHTCTBaMHU
MOODY’S, STANDARD & POOR'S, FITCH, ogHako cienyer MMETh BBUAY, YTO PEUTHUHIHU SIBISIIOTCS JIMIIb
OPHEHTUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEaIbHOI CUTyalHu.

B cnydae coBepiieHus CAETOK ¢ MHOCTPAHHBIMHU JETIO3UTAPHBIMH PACIUCKaMU ITOMHMO PUCKOB, CBA3aHHBIX C
SMHUTEHTOM CaMHUX pAaCIHUCOK, HEOOXOAWMO YUYUTHIBATb W PUCKH, CBS3aHHBIE C 3MUTCHTOM HPEACTaBIISEMBIX
JaHHBIMU PacIMCKaMH WHOCTPAHHBIX LIEHHBIX OyMmar.

B HacTosmee BpeMs 3aKOHOJAATENbCTBO pa3pellaeT pOCCUHCKUM HHBECTOpaM, B TOM YHWCIE HE SBISIOIIMMUCS
KBaJM(HUIMPOBAHHBIMH, TNPHOOpPETEHHE JOMYHICHHBIX K MyOJIMYHOMY pa3MEUICHUI0 W (W) NyOIuYHOMY
obpamenuio B Poccuiickoit Deneparyin HHOCTpaHHBIX IIEHHBIX OyMar Kak 3a pyOexxom, Tak u B Poccum, a Taxke
MO3BOJISIET BECTH YYeT MpaB Ha Takue IEHHble OyMarn pOCCHUICKMMH JETO3UTapUsIMU. MexXIy TeM, CyHIeCTBYIOT
PUCKU M3MEHEHHUS PEeryJlsATHBHBIX MOAXOMIOB K BIAJCHHUIO M ONEpalysM, a Takke K y4eTy MpaB Ha MHOCTpaHHbBIE
(uHAaHCOBBIE HHCTPYMEHTHI, B PE3YJIbTATE YEr0 MOXKET BOZHUKHYTh HEOOXOIMMOCTH IO MX OTUYKACHHUIO BOIPEKU
Bamum nnanam.

Ilpasoswie pucku

[Ipu mprobpeTeHnn UHOCTPAHHBIX IIEHHBIX Oymar HEOOXOJIMMO OTJaBaTh cebe OTYET B TOM, YTO OHM HE BCEr/a
SIBIISIIOTCSL aHAJIOTaMU POCCHIICKHX LIEHHBIX Oymar. B r000M cityuae, npeaocTasisieMble IO HUM IpaBa U IpaBHiia UX
OCYIIECTBJICHUSI MOTYT CYIIECTBEHHO OTIUYAThCS OT MPAB [0 POCCHICKUAM IIEHHBIM OyMaram.

Bo3moxkHOCTH CymeOHOM 3amMThl MpaB MO HMHOCTPAHHBIM IEHHBIM OymaraM MOTYT OBITh CYIIECTBEHHO
OrpaHMuYEHBl HEOOXOAMMOCTBIO OOpamieHus B 3apyOexkHble cyneOHble W NPaBOOXPAHWUTENFHBIE OpraHbl IO
YCTAHOBJICHHBIM IIpaBHJIaM, KOTOPbIE MOT'YT CYIIECTBEHHO OTJIMYAThCs OT AeicTByrommx B Poccun. Kpome Toro,
MpU ONepalysax ¢ WHOCTPAaHHBIMH IICHHBIMU Oymaramu Bbl B OOJBIIMHCTBE CIIydaeB HE CMOXKETE IMOJlaraTbcs Ha
3alIUTy CBOUX IIPaB U 3aKOHHBIX HHTEPECOB POCCHUCKUMHU yIIOJTHOMOUYEHHBIMU OpraHaMu.

Packpvimue ungpopmavyuu

Poccuiickoe 3akOHOIATENBLCTBO AOMYCKAET pacKpbiTUe HH(GOPMAIMK B OTHOLICHUH MHOCTPAHHBIX IIEHHBIX Oymar
Mo TIpaBUJIaM, JEHCTBYIOIIUM 32 PYOEKOM, W Ha aHTIIMHCKOM si3blke. OIEHHTE CBOIO TOTOBHOCTH aHAIM3UPOBATH
WHGOPMALIMIO HA AHTJIMICKOM S3bIKE, a TAaKXKE€ TO, MOHMMaeTe Ju Bbl oTinuuums Mexny npuHATHIMH B Poccun
MpaBUIaMid (UHAHCOBOW OTYETHOCTH, MEXAyHApOJHBIMH CTaHAapTaMH ()MHAHCOBOH OTYETHOCTH WIIM TpaBHIAMH
(hPMHAHCOBOI1 OTYETHOCTH, ITO KOTOPHIM IMyOIMKyeTCss HHGOPMAIIH SMUTEHTOM HHOCTPAHHBIX IEHHBIX OyMar.

Taxoke poccuiickue OpraHM3aTopbl TOPrOBIM W (MJIM) OPOKEpHl MOTYT OCYIIECTBIISATH NEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(OpMaINK), PacKpPbIBAEMbIX WHOCTPAaHHBIM 3MHUTEHTOM i Bamero ymoOctBa. B stom ciywae
MEPEBOJI MOXKET BOCTIPHHUMATHCSI HCKIFOUMTENFHO KaK BCIIOMOTaTenbHas HHQopMaIus K OQUIMATLHO PACKPBITHIM
JOKyMeHTaM (MH(pOpMalui) Ha MHOCTPaHHOM s3bIKe. Bcerna yuuTeiBaliTe BEpOSITHOCTH OIIMOOK MEPEBOJYMKA, B
TOM YHCJIE€ CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM NEPEBOJOM OJHUX M TeX K€ MHOCTPAaHHBIX CIOB, M (pa3 WU
OTCYTCTBHEM OOIICTIPHHSITOTO PyCCKOTO IKBUBAJICHTA.
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Jdexnapanus o puckax,
CBSI3aHHBIX C cCOBMellleHHeM baHkoM pa3iu4HbIX BUA0B NPO(ecCHOHAIbHO 1eATeJIbHOCTH,
npo¢ecCHOHAIBLHOI TeATeJILHOCTH ¢ HHBIMH BUAAMH eI TeIbHOCTH

bank noBomgut nmo ceenenns Bcex KimeHTOB mHGpOpPMAIMIO O TOM, YTO, MMES COOTBETCTBYIOIIWE ITHICH3HH,
COBMEIIACT HECKOJBKO BHUIOB NPOPECCHOHAILHOW JEATEIBHOCTH Ha PBIHKE IIEHHBIX OyMar: OpOKEpCKYIo,
JTUIIEPCKYI0, ICTIO3UTAPHYIO M JIEATSILHOCTD 0 YIIPABJICHUIO IICHHBIMU OyMaramu.

[lon puckamMu coBMEIIEHUS Pa3IUYHBIX BHUAOB MPO(EeCcCHOHATHHON NEATeNFHOCTH Ha PHIHKE IIEHHBIX OyMar, B
LIEJSIX HACTOSIIEro JOKYMEHTA, TOHUMAETCsl BO3MOXKHOCTh HaHeceHus yiiepba Kiuenry Beiencraue:

* HENpaBOMEPHOTO WCIIOJIb30BaHUSI COTPyIHWKaMu baHKa, OCYIIECTBISIONUME TPOPECCHOHATBHYIO
NesITeNTbHOCTh Ha PBIHKE IEHHBIX Oymar, KOHQUISHITHATFHOW HH()OPMAaLIMK TIPH MTPOBESHUH OTepalnii (CIeI0K) Ha
PBIHKE LIEHHBIX OyMar;

* BO3HHUKHOBEHHS KOH(M)JIMKTa WHTEPECOB, a WMEHHO, HApYIICHUS MPUHINIIA TPUOPUTETHOCTH HWHTEPECOB
Kmuenra w/mmm  wHeckompkmx KmmentoB banka mepen wuHTepecamm banka, B pesymbraTe  KOTOPOTO
neiictus/Oe3neiicTBusi baHka W/viM ero COTPyIHUKOB MPUYHHSIOT YOBITKH W/WIH BICKYT HHBIC HEOJIArONMPHUSTHBIC
nocneactBus 1t Kinuenra (ogHoro u3 KineHToR);

* HETIPABOMEPHOTO W/WIIM HEeHA[JISKAIIETO NCIIOIB30BaHMs HHCAHAEPCKON HH(DOPMAITHH, TIONYIEHHOUW B CBSI3H
C OCYIIECTBIIEHHEM TPO(eCcCHOHATBHOM JesITENBHOCTH;

* IPOTUBOIIPABHOTO PACMIOPSDKEHHS COTPYIHHKaMH baHka IeHHBIMH OyMaraMu W JICHE)KHBIMH CpPEICTBAMH
Kinenra;

* OCYIIIECTBIICHUS COTPYIHUKaMU baHKa POTHBONPABHEIX JIEHCTBHIA, CBSI3aHHBIX C XPAHEHUEM W/WJIH YIETOM
npaB Ha LeHHbIe Oymaru Kiuenra;

* HeoOecreueHus (HeHaIIeKaIero ooecredeHne) mpas 1o IeHHbpM Oymaram Kimenra;

* HECBOEBPEMEHHOTO (HEH/IIKAIIETO NCIIOTHEHMSI) CIIEIOK P COBMEIICHHH OPOKEPCKOM M JIEMO3UTapHOM
JeSITENIbHOCTH;

* HEIOCTATOYHO IIOJIHOTO PACKPBITHS WHGOpPMAIMM B CBS3W C OCYIICCTBICHHEM MPO(ECCHOHATBHOMN
JeSITeTFHOCTH.

[Ipu coBMeniennn MpogecCUHOHATLHON NESTENBHOCTH C JCSITENbHOCTHIO KPEIUTHOM OpraHu3alni, BOSHUKAET
puck HaHeceHus ymepba KimeHTy mpu OT3bIBE NTUIEH3WH KPEIWTHOW OpraHM3alid, KOTOPBIA BIEYeT 3a coOOoi
AHHYJIUPOBAHUE JTUIEH3UHU NPO(ECCHOHATIBHOIO yYaCTHHUKA.

[lpy coBMENICHWH HECKOJBKHX BHUJIOB Npo(ecCHOHaNbHON AeATeNFHOCTH WM  NpodeccHoHaIbHOM
ACATCIIBHOCTH C MHBIMU BUJAMU ACATCIBHOCTU, CYIICCTBYCT PUCK BO3HUKHOBCHUA HEAOCTATOUYHOCTH KaluTaia AJIsd
UCTIOJIHEHUSI BceX 00513aTeIbCTB 10 BO3BPATy (PMHAHCOBBIX HHCTPYMEHTOB.
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IToanuceiBast [IoroBop TOBEPUTENBHOIO YHPABICHUS, Y UpeAUTENb YIPABICHNUS OCO3HAET M COTTAIIAETCS C
TEM, UTO:

o BCE€ CIIEJIKU U ONEPalii ¢ HMYIIECTBOM, NIEPENaHHBIM YUPEINUTEIIEM YIIPABICHYS B TOBEPUTEIBHOE
yIpaBJIeHHE, COBEPLIAIOTCS 0€3 NOPYUYeHUH YUpeauTens yrnpaBiIeHUs;

o pe3yabTaThl  ACSTENbHOCTH JOBEpUTENBHOTO YNPaBISIOUIETO [0 YIPaBICHUIO OOBEKTaMH
JIOBEPUTENBHOTO YIPABIEHUS U JOXOJHOCTh B MPOIIJIOM HE OMPENEeNsSIOT JOXOJbl YUpeAauTens YIpaBieHHUs B
Oynymem. JloBEpUTENbHBIN yNPaBIAIOIIMNA HE TapaHTHUPYET MOJIyYCHHE A0XO0AA OT JOBEPUTEIBHOIO YNpPaBICHUS
MMYILECTBOM YUpeIuTels YIpaBIeHHUs 32 UCKIIOUEHUEM CIydaeB, IPEeIyCMOTPEHHBIX JOIOBOPOM JOBEPUTEIBLHOTO
yIpaBJICHHUS;

o Mexny JlOBEpUTENbHBIM YIPABIAIONIMM, €T0 COTPYAHHMKAMH, YUYPEIUTEIIMU YIPaBICHUS U
TPETHMMH JIMIIAMH MOXKET BO3HUKHYTH KOH(IMKT MHTEpecoB' mpu mpoBeneHnn J[OBEPUTENBHBIM YIIPABISIOIIAM
CZIEJIOK Ha PbIHKE [IEHHBIX OyMar;

. JEHEe)KHBIE CPECTBa, TMepeaBaeMble TI0 JOTOBOpY AoBepHuTensHoro ympasieHus ¢ OO0 «dOUH
bank», He TToAIEKAT CTPAXOBAaHUIO B COOTBETCTBUU ¢ DemepanbHBIM 3aKOHOM OT 23 mekabpst 2003 roma Ne 177-03
"O cTpaxoBaHUM BKJIAI0B Qu3nueckux Juil B 0ankax Poccuiickoii ®enepanun';

. noAnucaHue  YupeauTeleM  YIOpaBiICHUS ~ OTYETHOCTH,  MpeaycMOTpeHHod  JloroBopom
JOBEPUTEIIFHOTO  YIPABJICHUST HMYILECTBOM (0JOOpEHHE HHBIM CIIOCOOOM, HPEAYCMOTPEHHBIM JIOTOBOPOM
JIOBEPUTENILHOTO YIIPABJICHHUS), B TOM 4Hcie 0e3 MPOBEPKU OTUYETHOCTH, MOXKET PacCMaTpHBaThHCS B clydae Cropa
Kak ojo0peHue aehcTBUi JIOBEpHUTENLHOTO YIPABISIONIETO M COTJIACHE C Pe3yJibTaTaMH yNpaBlIeHHs OObEKTaMU
JIOBEPUTEIBLHOTO YIPABICHNS, KOTOPHIE HALIUIA OTPAKEHUE B OTYETHOCTH;

. JloBEpUTENBHBIN YNPABIAOINNA HE HECET OTBETCTBEHHOCTH IIEpe] YUpeAUTENeM YIPABICHHS 3a
peanbHbIi yiepO/ynyIeHHYIO0 BBITOJY, SIBISIOMIMECS pe3yiabTaToM AedoiiTa Mo LEHHBIM OyMaram, BXOJSIIUM B
COCTaB MMYILECTBA, HAXOAALIETOCS B JOBEPUTEIHHOM YIPABICHWU, HEHCIIOJHEHHUEM OO0S3aTENIbCTB CO CTOPOHBI
SMHUTEHTOB W/WIU JIMIL, TPEJOCTABISIONINX O0ECleueHHE HCIONHEHHUS O0S3aTeIbCTB 3MUTCHTOB B OTHOIICHUH
BBHIIJIAT OCHOBHOW CYMMBI JIOJITa, KYHOHHBIX BBITUIAT, IPH HEUCTIOIHEHHH OO0S3aTENbCTB MO TIOCPOYHOMY BBHIKYITY
o0HUranuii ¥ Mo UCIIOTHEHUIO YCIIOBUH ITyOIHMIHBIX 0epT;

. JloBEpUTENBHBIN YNPABIAOINNA HE HECET OTBETCTBEHHOCTH IIEpe] YUpEeAUTENEM YIPABICHHS 32
yOBITKH, SBISIIOIIMECS PE3YJIbTATOM NEHCTBUI (Oe3elcTBHsI), YIYIIEHHH WM 3aJepKEK B HCIOJHEHHH CBOUX
0053aTeNbCTB YUPEAUTEIEM YIPaBIEHUs, a TaKKe 3a YOBITKH, SBISIOIIMECS CIEACTBHEM JOCPOYHOTO H3BSTHSA
WMYIIECTBA U/WIIM €TO YaCTH U3 YIIPaBJICHUS;

o JlOBEpUTENBHBIN YNPABISIIOIIMNA HE HECET OTBETCTBEHHOCTH IEpell YUpEeAWTENeM YIpPaBICHHS 3a
peanbHbIl  ymiepO/ynyleHHYI0 BBITOAY, OOYCIIOBJICHHbIE OLIMOOYHBIMM MJIM HENPaBOMEPHBIMH AEHCTBHUAMHU
COTPYIHUKOB OPraHHW3aTOPOB TOPTOBIH HA (POHIOBBIX PHIHKAX, JCTIO3UTAPHEB, PETUCTPATOPOB, KIMPUHTOBBIX WIIN
KPEIUTHBIX OpraHW3aIyid, OpPOKEpPOB, IMJIATEKHBIX areHTOB W MPOYUX TPETHUX JIMI] TPH MPOBEICHUH PACUETOB MO
cleJKaM C LEHHBIMM OymMaramu W/WiM NPOU3BOIHBIMH (DPMHAHCOBBIMH WHCTpYMEHTaMH (fajiee — (PMHAHCOBBIMU
WHCTPYMEHTaMH), a TAaKXKe MPU OCYIIECTBICHUN MPOUMX orepanuii JloBepUTeIbHBIM YIIPABIAIONINM C UMYIIIECTBOM,
MepelaHHbIM  YUpeAUTEIeM YIPABICHUS B JIOBEPUTENBHOE YIPAaBICHHWE, WIM IPU pPAacueTax € ONEpalusIMH,
OMOCPEIOBAHHO CBSI3aHHBIMH C OIEpalusMH C HMYIIECTBOM, II€PENaHHBIM YUpEOUTEIEM YIPAaBICHUS B
JIOBEPUTENILHOE YIIPABJICHUE;

o JloBEpUTENBHBIN YNPABISIIOIIMNA HE HECET OTBETCTBEHHOCTH IEpel YUpEeAWTENeM YIpPaBICHHS 3a
peanbHbIl  ymiepO/ynmylIeHHYI0 BBITOAY, OOYCIIOBJIEHHbIE BO3HMKHOBEHHEM HapylIeHWH (Wi  Yrpo3oi
BO3HUKHOBEHHS HAPYIICHUS) B HOPMAITLHOM (PYHKIIMOHHPOBAHNH KOMITHIOTEPHBIX W/HITU TEJIEKOMMYHUKAITHOHHBIX

o ! KoH}IuKT MHTEepecoB — BO3HHUKAIOIIECE MPU OCYIIECTBICHHH J[OBEpUTEIBHBIM YIPABISIONMM MPOGECCHOHATBHON
JIEATENPHOCTH Ha PBIHKE IIEHHBIX OyMar ¥ JeATETbHOCTH HWHBECTHIIMOHHOTO COBETHUKA, NPOTHBOPEUYHE MEXKIY
MMYIICCTBEHHBIMU M MHBIMUA WHTepecaMu [JOBEpPHUTENBHBIM YIPABISIONUM H/HIH €T0 COTPYJHHKOB, OCYIIECTBISIONIUX CBOIO
JIESITETPHOCTh HAa OCHOBAaHWU TPYJOBOTO WM TPa)XXIAHCKO-IIPABOBOTO JOTOBOpa (lajiee — COTPYAHHKH), W YUPEeIUTEIs
YHOpaBJICHUs, JIHO0 MEXIy UHTEPECAMHU HECKOJNBKUX YUpeAnuTeNel yIpaBlIeHNs, B Pe3yJIbTaTe KOTOPOTo JACHCTBHS/Oe3aeHCTBUS
JIOBEpUTEIBHOTO YIPABIAIOMIETO W/WIH €r0 COTPYAHHKOB MPUYMHSIOT YOBITKH W/HJIM BIIEKYT HWHBIC HEOJIarONpUSTHEIC
MOCJIE/ICTBHS JAJIsl YUpeauTelisi yipaBieHus (0{HOTr0 U3 YupeauTesel yrnpaBieHus).
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CHCTEM, MMPOrPaMMHOTO OOECIIeUeHHsI TOPTOB M KaHaJOB CBs3M (HEMCIPAaBHOCTH M cOoW B paboTe 00OpYyIdOBaHHUS,
MPOTPaMMHOT0 OOECTIeUeHHsI, SHEPTOCHAOKEHHS U T.II.), B TOM YHCJIE MPU HapyLIEHWH TEXHOJIIOTHUECKUX OM3HecC-
IIPOLIECCOB YTO MOJKET 3aTPYJHUTH WM CAEIAaTh HEBO3MOXKHBIM HAlPaBJICHUE IOPYUYEHUH HA COBEPILEHHUE CIEIIOK C
(MHAHCOBBIMH  HMHCTPYMEHTaMH, a TaKkKe TMonydeHus wuHpopMauuu 00 HMX CTOMMOCTH, BBI30OBET
MTOTPETTHOCTH/OMNOKY TIPX TTPOBECHUH H/WITH 00padOTKe TpaH3aKIWH, IPU OCYIIECTBICHIH OINEpalnii, CBI3aHHBIX
C XpaHeHHeM (PHHAHCOBBIX WHCTPYMEHTOB M JIECHEKHBIX CPEICTB MM MX 00pabOTKOH, MPU MPOBEIACHUU PACUETOB
W/WIN KIAPUHTA.

. JloBepUTENbHBIN YNPaBISIOIIUNA HE HECET OTBETCTBEHHOCTH IEpes YUpeAHuTeNIeM YNpaBlCHUs 3a
peanbHBIA  yIepO/ymymieHHYI0 BBITOAY, BO3HHKIINE TIPH JEHCTBUN/OE3MEHCTBHM KOHTPAreHTOB B YacTH
00513aTENBCTB 0 3aKIIOYEHHBIM ClIEJIKaM/OnepausiM ¢ (PMHAHCOBBIMH WHCTPYMEHTaMH (B TOM YHCIIE, 00S3aTENbCTB
IO TTOCTaBKe/oriare (YMHAHCOBBIX HHCTPYMEHTOB);

o JloBepUTENbHBIN YNPaBISIIOIINNA HE HECET OTBETCTBEHHOCTH MeEpe]l YUpeauTeNeM YIpaBiIeHHs 3a
peanbHbIi  ymepO/ynyIeHHY0 BBITOAY, OOYCIOBICHHBIE W3MEHEHHEM OLEHKM YYaCTHUKaMHU (DOHIOBOTO PHIHKA
WHBECTUIIMOHHOM IPUBJIEKATENbHOCTH (DUHAHCOBBIX HHCTPYMEHTOB, YTO MOXET IPOSIBUTHCS, B YaCTHOCTH, B
CYILIECTBEHHOM OTKJOHEHHMH ILICHBl CAEIKU OT CpeAHEH pPHIHOYHOW IIeHBl HpU OBICTPOH Ipoxaxe (UHAHCOBBIX
WHCTPYMEHTOB, C IIENIbI0 BO3Bpara (U3bATHA) JEHEXKHBIX CPEICTB U3 JOBEPUTEIBHOTO YIpPABICHUA, a Takke K
CYILIECTBEHHOMY YBEIMYECHHIO BPEMEHU Ha COBEPILUCHUE CAEJIOK NMPH HU3KOH aKTUBHOCTH Ha (DOHOOBOM PBIHKE
(BIUIOTH 10 MOTEPH JTUKBUIHOCTH), B T.4. P U3MEHEHUU KOHBIOHKTYPBI PBIHKA;

. JloBEpUTENBHBIN YNPABIAOINNA HE HECET OTBETCTBEHHOCTH IIEpe] YUpEeAWTENeM YIPABICHHS 3a
peanbHbIi yepO/ynyleHHy 0 BBIr0y, BO3HUKIINE IPU HEOIaronpusaTHOW TUHAMUKE PHIHOYHBIX (PaKTOpPOB, B TOM
qucie, IPYU U3MEHEHUN IPOLEHTHBIX CTABOK, BAJIFOTHBIX KypCOB, H3MEHEHHH 1IeH Ha (PMHAHCOBBIE HHCTPYMEHTHI.

. JloBEpUTENBHBIN YIPABIAOINNA HE HECET OTBETCTBEHHOCTH IIEpe] YUpeAWTENeM YIPABICHHS 3a
peaNIbHBIN  yIIepO/yIYIIICHHYIO BBITOAY, OOYCJOBJICHHBIE W3MEHCHHEM 3aKOHOJAaTelnbcTBa PD W HOpMaTHBHO-
MpaBoBBIX akTOB P®, a Takke JOKYMEHTOB, PErYIHPYIOIIUX MPABOBBIE OTHOILEHHS, NIPUHATHIX B MEXKIyHAPOIHON
IIPAKTHKCE, HEOAHO3HAYHbIM TOJIKOBAHHUEM HOPMATHUBHO-IIPABOBBIX aKTOB, B TOM quciie, B 06J'IaCTI/I
HAJIOr0O0JI0KEHHUS, NIPU OTCYTCTBUM HOPMAaTHBHO-NIPABOBBIX akToB P®, a Takke NOKYMEHTOB, PEryJIHPYIOIINX
MPaBOBBIC OTHOLICHUSI, TPUHSATHIE B MEXIYHAPOIHON MPAKTUKE, a TaKkKe 00yCIOBICHHbIE IeiicTBUEM/Oe3ieiicTBIEM
TOCYAapCTBCHHBIX W HMHBIX OPraHoB, B TOM YHCJIC, PCryJIUPYIONIUX PBIHOK HIEHHBIX 6YM3I‘; Ipu M3MCHCHUUN
(uCKaTBEHON/MOHETAPHOM/TOPTOBOM MOJIMTHKH, H3MEHEHHH CUCTEMBI TOCYIaPCTBEHHOT'O YIIPaBICHHUS.

o Hacrosimas [exnapanust He packpbiBaeT HHPOpMaIy 000 BCeX PUCKaxX BCIIEACTBHE Pa3HOOOpasus
CUTYyallnii, BO3HUKAIOMUX Ha (JOHJOBOM PBIHKE. YUpeaUTelb OCBEJJOMIICH, MOJHOCTHIO OCO3HAET U MOHUMAET, YTO
CYIIECTBYIOLINE PHUCKH (OHAOBOTO PBHIHKA SIBISIOTCS OOBIYHBIMH M HEOTHEMJIEMBIMH PUCKaMH YUpEAUTEIs
YIIpaBIEHUSL.

Bce BrIeckazanHoe IMpU3BaHO IMOMOYb YLIpeIlI/ITeJHO OCO3HAaTb PHCKHU, CBA3AHHBLIC C OCYIICCTBJICHHUEM
I/IHBGCTI/II_II/Iﬁ Ha (1)0H,Z[OBOM PBIHKE, ONMPEACIUTb MPUCMIICMOCTD 3TUX PUCKOB IJIA C€6$I, OLCHUTb CBOU (1)I/IHaHCOBBIe
OeJIn 1 BO3BMOXHOCTH U OTBETCTBCHHO HO,Z[OI‘/'ITI/I K BbI60py I/IHBeCTI/IHI/IOHHOI\/'I CTpaTeTruu.

YBeaoMileHHEe O PHCKaxX, CBSI3AHHBIX € OCYLIeCTBJIEHHEM onepanuii Ha PpPbIHKe IEHHBIX OyMmMar, MHOI0
NPOYHTAHO U MOHATO. 51 0cO3HAI0 peasibHbIe PUCKU MHBECTHPOBAHNS B LleHHbIE Oymaru.

Yupenurenab ynpaBJieHHsI: [ ®.1.0.]




