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AEKITAPALNA O PUCKAX

Lenbto Hactosiwen [eknapauuum sBnsietcsas npepoctaBneHne KnueHty
MHdOpMauuMM O puUCKaX, CBSA3aHHbIX C OCylWeCcTBeHMEM onepauum Ha
MHaHCOBbLIX pblHKaXx, W npeaynpexaeHne O BO3MOXHbLIX NOTepsAX npu
ocyuwecTBrneHUu onepauum Ha (puHaHCOBbLIX PbIHKaX.

KnneHT ocoO3HaeT, 4YTO MWHBECTUpPOBaHWe cpeacTB B (UHAHCOBLIE
MHCTPYMEHTbI COMpsSKeHO C onpeAeneHHbIMU pPUCKaMU, OTBETCTBEHHOCTb 3a
KOTOpble He MOXeT ObiTb BO3JfioXXeHa Ha BbaHK, Tak KaKk OHM HaxoAaATcsA BHe
pa3yMHOro KOHTPOSsi CTOPOH U UX BO3MOXHOCTU NpeaBuaeTb U NpeaoTBpaTuUTb
nocneacTBMA TakKMX PUCKOB OrpaHU4YeHbl. OTU PUCKU CBA3aHbl, B TOM 4Yucne ¢
HeCTabUNbHOCTLIO TMOJINTUYECKOM U IKOHOMUYECKOM cutyauum B PP #u
HecoBepLUEeHCTBOM 3aKoHoaaTerlbHOM 06a3bl PO. Ha OCHOBaHUM
Bblllen3noxeHHoro KnmeHT gomkeH camMoCcToATesNIbHO OUEeHUBaTb BO3MOXHOCTb
OoCyLeCTBNEeHUs CBOMX MHBeCTULUN, Npu 3TOM BaHk 6yaeT npunaratb MakCMMym
ycunum ¢ uenbid nomMoyb KnumeHTy cokpaTUTb BO3MOXHbIE PUCKUM MpuU
MHBECTUPOBAHMM NOCIEAHUM CPeACTB B paMKax cornailleHus o npeaocraBrneHumn
000 «PDPUH bBbaHk» ycnyr Ha (pPUMHAHCOBbLIX PpbIHKaxX (panee NO TEKCTy -
CornalueHue).

Hwxe npuBoaaTCcA KOHKpeTHble BUAbl PUCKOB, CMMCOK KOTOPbLIX He AIBNAeTCSA
ucuyepnbiBarowmm, Ho nosBonsieT KnueHTy mmetb obOliee npepcrtaBneHue o6
OCHOBHbIX PUCKaX, C KOTOPbIMU OH MOXET CTOJIKHYTbCA NMPU UHBECTUPOBaAHUMU
cpeacTB B (hMHaHCOBbLIE MHCTPYMEHTbI B Poccunckon ®epepavum.

Ona uenen [Jeknapauum non PUCKOM MNpU OCYLIECTBIIEHMU oOnepauun Ha
(PMHaAHCOBbLIX pblHKaX MOHUMAaeTCsA BO3MOXHOCTb HACTyMJIeHUss CcobbITus,
BrneKyLwero 3a cobon norepu ana KnueHra.

lMonumuyeckuu puck -

PUCK (OMHAHCOBBLIX MOTEPb CO CTOPOHblI KriMeHTa, CBA3aHHbIA C U3MEHEHWEM
NONUTUYECKOM cuTyaumm B Poccum (M3MeHeHMe MONMUTUYECKOM CUCTEMbI, CMeHa
OpraHoB BMaCTW, N3MEHEHME NOSIUTUYECKOrO MU/MNn 3KOHOMUYECKOro Kypca). Hanbonee
pagukanbHble M3MEHEHMSI MOTyT MNPUBECTU K OTKa3ly WM OTCPOYKE MWCMOSHEHUS
SMUTEHTaMM CBOMX 06A3aTenbCTB N0 UEHHbIM  Bymaram, K  OrpaHUYeHuio
onpeneneHHbIX (Hanpumep, NHOCTPaHHbIX) MHBECTULIMIA, @ BO3MOXHO M K KOH(mcKaumm
nmbo HaumoHanu3auum nmyLLecTsa onpeaeneHHbIX KaTeropmi MHBECTOPOB.

SKOHOMUYeCcKUll PUCK -

PUCK (PUHAHCOBBLIX MOTEPb CO CTOPOHbI KnueHTa, CBA3aHHbIA C U3MEHEHUEM
3KOHOMUYeckomn cutyauun B Poccun. dopmumpytoiasicss akoHomudeckasi cuctema PO He
npeactaBnser cobonM HageXHOro MexaHuaMa C  OTMAaXeHHbiMM W cTabunbHO
PYHKUMOHUPYOLWNUMK  aneMmeHTamn. OTCyTCTBME KOHKYPEHTHOW cpedbl M BbICOKWN
YPOBEHb MOHOMONU3aUUM B pPAOe CEeKTOPOB POCCUNCKOM 3KOHOMUKM, cnaboe
rocygapCTBeHHOE perynvpoBaHME SKOHOMMKM W BOJSIKOHTApPU3M  SKOHOMMUYECKUX
Bnacten, OTCYTCTBME pPasBUTbIX PbIHOYHOW W 3KOHOMUYECKOW UHAPACTPYKTYP
CYLLLECTBEHHO OrpaHu4MBaloT pasBuTme Ou3Heca B Poccun. OTHOCUTENBHO HU3KUIA
YPOBEHb OTEYECTBEHHbLIX COEpeXeHU, OrpaHNYEeHHO KOHBEPTUPYyeMas HauMoHarnbHas
BantoTa, AeduumnT rocyaapCTBeHHOro 6rogxeTta 1 BbICOKUA YPOBEHb rocyAapCTBEHHOIO
ponra obycnaenuBaloT HeCTabunbHOCTb OOLEN 3KOHOMUYECKOW CuUTyaumm u ee
NOABEPXEHHOCTb YacTbiM W pagukarbHbiM n3MeHeHusaM. COoOTBETCTBEHHO, nobon
y4acTHUK npouecca nHBectuposaHust KnmeHTom cpefctB B MHAHCOBbLIE MHCTPYMEHTDI
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MOXeT oKas3aTbCa B CUTyauun, Korga B CUNy 3KOHOMUYECKUX MPUYUH OH HE CMOXeT
Hagnexawum obpa3omM MCMNONMHUTL CBOM 00A3aTeNbCTBa, CBA3aHHbIE C 0bpalleHeM n
obcnyxMBaHMEM BbINYCKOB LIEHHbLIX Bymar, nnu mHble obsizaTenncTBa, KOTOpble MOryT
NoBNUATbL Ha Npasa KnueHTa.

Puck delicmeyrouje2o 3akoHoOamesibcmea u 3aKoHoOameslbHbIX U3MeHeHulU
(lMpaeoeoli puck) -

PUCK MOTepb OT BMOXEHUA B (PUHAHCOBbIE WHCTPYMEHTbl, CBSA3a@HHbIA C
npuMeHeHneM  OeWCTBYIOLWEero  3akoHoaaTernbCTBa Poccuinickon — depepauuum,
NOABNEHNEM HOBbIX W/WNNW WU3MEHEHWEM CYLIECTBYIOLWNX 3aKoOHOAATESNbHbIX W
HOopMaTMBHbIX akToB Poccunckon depepaumun. [NpaBoBOM pPUCK BKAKOYaeT Takxke
BO3MOXHOCTb MOTEPb OT OTCYTCTBUA HOPMATUBHO-MPAaBOBbIX aKTOB, Perynmpylowmx
AEeATeNbHOCTb Ha (PUMHAHCOBbLIX PbIHKAX MW B KakoM-nMbo cekTtope (UHAHCOBOro
pbIHKa.

Hencrteytowee 3akoHogatenbcTBo Poccunckon Pepepauumn cogepxut GonbLuoe
KONMMYEeCTBO [AOKYMEHTOB HOPMAaTUBHOIO XapakTepa W [OKYMEHTOB, Pa3bACHSAKLLMX
NPUMEHEHNE CYLLIECTBYIOLLIEN HOPMATUBHOW 6a3bl. N300unue 3akoHo4aTENbHbIX aKTOB
NPUBOOUT K UX KOMMN3UAM, HO JO HACTOSLLEro MOMeHTa octaBngeT MHOro npobernos. B
pe3ynbTate MHOMMe BOMPOCHI PELLATCHA MPUM MOMOLUM TONKOBAHUSA CYLLECTBYHOLLMX
HOpM. Takoe  TOSMKOBaHME  3akoHoAaTenbCTBa  PasfiMyHbIMM  CyObekTamm
NPaBOOTHOLWEHUA MOXET OblTb HEOOQHO3HAYHbIM, YTO MOXET HapyWuTb WHTEpechl
KnveHta B pesynbTaTe HenpaBWUibHOIO MPUMEHEHUS] 3aKoHOAATESIbHbIX HOPM, Kak
caMmnm KnneHTom, Tak n TpeTbMMn NnuamMmm, BCTynatLmMMn ¢ HAM B NPaBOOTHOLLEHNS B
npouecce oCyLWecTBAEHNA UM MHBECTULMIA B HCTPYMEHTbI (PMHAHCOBOIO pbiHKA.

3akoHogaTenbHbI npouecc B Poccum 4aBnseTcs akTMBHbIM, U BHOCUMbIE B
AENCTBYIOLLIEE 3aKOHOAATENbCTBO W3MEHEHUSI MOryT MNPUBECTUM K CYLLECTBEHHOMY
NpeobpasoBaHUIO CIIOXMBLUMXCA MPaABOOTHOLLEHUN. Taknme M3MEHEHUSI TakkKe MOryT
NPUBECTU K onpeaeneHHbIM notepsm KnuneHTa, cBsi3aHHbIM C TOProBbIMKU onepaumsimm
Ha (PMHaHCOBbLIX PbIHKaxX U UHBECTULNAMU B IHCTPYMEHTbI (PMHAHCOBOIO PbIHKA.

Puck Hanozoe020 3akoHOOamesibcmea -

PUCK (PMHAHCOBBLIX MOTEPb CO CTOPOHbI KnuneHTa, CBA3aHHbLIM C NPUMEHEHNEM
AENCTBYIOLLIErO HaNoroBoro 3akoHogartensctea Poccuickon degepaumm, naMeHeHnem
CYLLIeCTBYIOLLIEro nopsiaka HanoroobnoxeHms onepaumn Ha (PMHaHCOBBIX PbIHKaX.

HanoroBoe 3akoHoOaTenbCTBO ABMNAETCA YaCTbiO 3akoHodaTenbcTBa Poccuickon
depgepaumm M NnO3TOMy K HeEMy MPUMEHMMO BCe, 4YTO CKasaHO Bbiwe O Pucke
AENCTBYIOWEro0 3akoHodaTenbCTBa UM 3aKoHodaTelnbHbIX  M3MeHeHun. [lo3uums
HasloroBbIX OPraHoOB NO TEM WM MHBIM BOMPOCaM MOXET npeTeprneBaTth CyLEeCTBEHHbIe
N3MEHEHNHA, 4YTO, B CBOK oOYepedb, YBeNU4MBaeT BEPOSTHOCTb BO3HUMKHOBEHUS
HebnaronpusaTHbIX nocneacTeuin ons KnueHta, ocyLecTBASOWEro MHBECTUPOBaHME B
NHCTPYMEHTbI (PMHAHCOBOrO pPbiHKA.

KnneHT, asnsatowmnca HepesmageHTom PO, AomkeH yunTbiBaTb PUCK, CBA3AHHbIN C
pacTOpXXEeHMeM UM U3MEHEHMEM  nognucaHHbiX  Poccuinickon — Pepepaumen
MEeXAyHapOAOHbIX cornawieHui o6 nsbexaHne ABONHOMO HanoroobnoXeHus, YTO MOXeT
HebnaronpuaTHO MOBAUATL Ha nomnoxeHue KnuneHTa, 4bs OesATenbHOCTb nognagana
nog perynvpoBaHuWe Takoro CorfaweHusi, U KOTOpbIN UMeST Ha OCHOBaHUN YKa3aHHOro
cornaweHunsa kakume-nnbo Hanoroeble NbroTbl U NPEeUMyLLIECTBA.
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BanromHbili puck (puck npu coeepweHuu ornepayuli ¢ Opa2oyeHHbIMU
Memarnnamu) -

9TO PUCK YObITKOB, KOTOpblE MOryT BO3HUKHYTb BCReAcTBME HebnaronpusiTHOro
N3MEHEHNS KYpCOB MHOCTPAHHbIX BaroT U/WUnu AparoueHHbIX MeTasnos.

Co CTOpoOHbI rocygapctBa KypC POCCUMCKOW BamnoTbl KOHTporiMpyetcs baHkom
Poccun nytem BBedEeHUA OrpaHUYEeHU MNpenenoB U3MEeHEeHWW Kypca POCCUNCKOW
BantoTbl, NyTEM NPOBEAEHUSA BarOTHbIX UHTEPBEHUMA Ha BaniOTHOM PbIHKE, a Takke
nyTeM UCMonb30BaHWS UHbIX 4OCTYNHbIX BaHky Poccnn mexaHn3moB.

3akoHogaTenbcTBO P® ycTaHaBnMBaeT peXuMM OCYLLECTBMEHUS BarOTHbIX
onepaunmn, KOHTpOnb, 3a cobntogeHnem KoToporo ocyuwectensetr bank Poccun un
YNONMHOMOYEHHbIE UM KpeauTHble ydpexaeHus. Npu atom BaHk Poccum nmeeT npaso
CaMOCTOATENbHO MEHATb MOPSAOK OCYLLECTBIIEHUS BamntoTHbIX onepauni 1 BblgaBaTb
COOTBETCTBYHOLME paspelleHns Ha OCyLUeCTBieHMe Takux onepauun, kKorga 370
HeobxoaMMmo.

Y KnueHta, B Ccnyyae npoBedeHWst TOProBbiX onepaumi C (UHAHCOBLIMU
WHCTPYMEHTaMN, MOXET BO3HWKHYTb HEeOoOXOAMMOCTb OCYLeCTBAATbL MpsiMble U
obpaTHble KOHBEpCcUM BamntoT. MHBECTUUMK, OCyLLeCTBNSieMble U/UNn OoueHnBaemMble B
WHOCTPAHHOW BanTe, paBHO Kak M BantTHO-OOMEHHble (KOHBEPCUMOHHBLIE) onepauuu,
MOryT ObITb MOABEPXKEHbI PUCKY 3HAYUTESBHbLIX NEPEOLEHOK N UIBMEHEHWIA, CBSA3AHHbIX C
BbICOKMUM YPOBHEM WH(NSAUMM B TOM UMM MHOW BanoTe/aAparoueHHOM MeTanne u
BO3MOXXHbIMW HEGNAronpUSTHBIMU U3MEHEHUSIMU BaItOTHO-OOMEHHbIX KypCOB.

B cBA3n ¢ ykasaHHbIM Yy KnueHTa MoryT BO3HUKHYTb YObITKM, pa3Mep KOTOPbIX He
OfpaHM4eH 1 He MoXeT ObiTb [0 KOHLA OUEeHEeH Ha MOMEHT 3aKIYeHUs
cooTBeTcTBYlOWEeNn Cpaenku BBUMAY OTCYTCTBUA CBEAEHUA O [OBWKEHWUW BaroTHO-
0OMEHHbIX KYpCOB.

Puck penampuayuu 0eHeXxXHbix cpedcme -

pUCK (PMHaAHCOBLIX NOTEPb CO CTOPOHbI KnneHTa, CBs3aHHbI C penatpuaumen
AeHeXHbIX cpeacts KnneHra.

Penatprnaums geHexHbIX cpeacTB MHOCTPAHHbIX MHBECTOPOB OCYLLIECTBMSETCH B
nopsigke, NpeayCMOTPEHHOM POCCUMACKMM 3aKOHOAATeNbCTBOM, HO He CyllecTByeT
HUKaKUX rapaHTuim, 4To He OyayT BBeAEHbl orpaHnyeHus nNMbo 3anpeTbl Ha Takyko
penaTpuaumo, nnbo OyaeTr M3MeHeH nopsaok ee ocyuwlectBrneHusd. CnencrtemMem
yKa3aHHbIX OOCTOATENBCTB MOryT cTaTb YObITkM KnnveHToB, Ha KOTOpbIX 3TU
orpaHu4eHust unu 3anpeTbl ByayT pacnpoCTpaHATLCS.

Puck uHghpacmpykmypbl ¢puHaHCO8bIX PbIHKOSE -

PUCK (PMHAHCOBbLIX MOTEPb CO CTOPOHbI KnneHTa, CBA3aHHbIA C HEOOCTaTO4YHO
BbICOKMM YPOBHEM pa3BUTUS MHPPACTPYKTYPbl PUHAHCOBBLIX PbIHKOB.

Poccuiickoe 3akoHogaTenbCTBO MpedycMatpyMBaeT BO3MOXHOCTb oObpaleHus
LeHHbIXx Oymar B 6e3a0kymeHTapHoM doopmMe, npaBa Ha KoTopble huKcupytoTcs B BUAE
3NEeKTPOHHOM 3anucy Ha cyetax «[EMNO» B genosutapun. MNpu ocyLlecTBNeHN TOPros
B ToproBon cucteme (TC) nepexon npaB Ha UeHHble Oymarn dukeupyetcs
YNONMHOMOYEHHbIM Aeno3uTapueM. 3aknoveHne Ccaenok ¢ UeHHbiMM Bymaramu un
pacdeTbl NO HMM OCYLUECTBMNAKOTCA pasnuuHbiMi  nogpasgeneHnsmmn  TC  un
YyNONMHOMOYEHHbIM Aeno3utapuem TC B COOTBETCTBUN C NPEAYCMOTPEHHbIMU AN 3TOro
npouenypamu. Kak M BCe WHble CUCTEMbl, TEXHUYECKUE CpeacTBa M CUCTEMB,
ncnonb3yemble Ons UKCaLMM NpaB Ha UeHHble Bymarn, ons 3akniyeHuss caenok c
UeHHbIMW ByMaramm n OCyLLEeCTBEHUS pacyeToB MO HUM, MOABEPXeHbl cOosM U
ownbkam B paborte. OpraHu3aummn, YNOSTHOMOYEHHbIE  COOTBETCTBYHOLMMU
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perynmpylowmMmm opraHaMmn rnpegoctaBnsaTb Y4acTHMKaAM TOProB JOCTYN K YKa3aHHbIM

cMcTeMam, CoOKpallaloT B COOTBETCTBYHOLUMX [A0roBopax C Y4YacTHMKaMM CBOMO

OTBETCTBEHHOCTb MO JaHHOMY BMAY pucka, noatoMy KnmeHT obnagaeTt orpaHMyeHHbIMU

BO3MOXXHOCTSIMM MO BO3MELLEHUIO YObITKOB, BbI3BaHHbIX TakKUMN OBCTOATENLCTBAMU.
Puck 6aHkoeckKoll cucmeMbl -

PUCK (PMHAHCOBLIX NOTEPb CO CTOPOHbLI KnneHTa, cBA3aHHbIM C HECBOEBPEMEHHbIM
NCMONHEHNEM U/UnnM HEUCNOJTHEHMEM NnaTexen no onepaumsam Knnenra.

Pacuetel CtopoH wMexay cobon, a Takke C OpyrMMuM  cyObekTtamm
NPaBOOTHOLUEHNA, BO3HUKaKOLLIME B paMKax MWCMNONHeHUs nosioxeHnn CornawleHuns
ocywectBndaTca deped PacuetHyto [Manaty TC, obGenyxmarowme 6GaHkm CTOpPOH,
WHble KpeauTHble YYpeXOeHUs, SABMAILWMNECA 3dNEeMEeHTaMU OEHEXHbIX PacYeTHbIX
cMcTeM, a Takke NOCPEeACTBOM  pacyeTHO-OMEpauMOHHbIX  noAapasneneHun
LlentpaneHoro banka P® (PKLU, OMEPY), koTopble moryT 6bITb 3a4erCTBOBaHbI B
pamkax CornaweHus. Kak pesynbTaT, BO3HMKAET PUCK HECBOEBPEMEHHOIO UCMONHEHUS
NN HEUCNONHEHUA NnaTexen, YTO MOXKET MPUBECTU KaK K YBENMYEHUIO CPOKOB
pacyeToB, Tak U K BO3MOXHOW NOTEPE AEHEXKHbBIX CYMM, SBMSOLWLMXCSA 0ObeKTamMm Takmx
nnaTexen.

Puck ucnonb3o08aHusi uH¢hopmMayuu Ha huHaHCOBbLIX PbIHKaX -

PUCK (PMHAHCOBLIX NOTEPb CO CTOPOHbI KnneHTa, CBA3aHHbLIA C UCMONb30BaHUEM
KopnopaTuBHOM MHOpMaLMN Ha (PUHAHCOBbLIX PbIHKaX.

NHdopmaums, ncnonbsyemasa baHkom npu okasaHum ycnyr KnueHtam, noctynaet
M3 3acnyxmpBawlUMX OOBEPUS UCTOYHMKOB, OAHAKO bBaHKk He MoXeT Hectn
OTBETCTBEHHOCTb 3a TOYHOCTb W [OOCTOBEPHOCTb MofnyyaemMon uHdopmaumu.
CnepoBaTtenbHO, CyWeCcTBYeT pPUCK MOMyYeHUs HEeAOCTOBEPHOM WHAOopMauuu,
NCMNOnb30BaHME KOTOPOM MOXET NPUBECTU K HapyLLEeHUO nHTepecoB CTOPOH.

Ona KnueHtoB, He aBndawowmxca pesngeHTamm PO, HeobxoaumMo yyuThbiBaTb
pasnuMyne cTtaHgapToB M MNOAXOAOB B MOArOTOBKE W MpeaocTaBreHun MHgpopmaumm,
ncnonbdyemolx B Poccuinckon ®Pepepaumm M NpUHATBIX 3a ee npegenamu. Tak,
POCCUNCKME CTaHOapTbl U NPUHUMMBI OyXranTepckoro yyeTta CUMbHO OTAMYalTCA OT
MEXOYHapOAOHbIX, YTO 3aTPyAHSAET BO3MOXHOCTb a[deKBaTHOM OLEHKW pes3ynbTaToB
AEATENbHOCTM N aKTUBOB SMUTEHTOB.

CTOpOHblI A0MKHbI OCO3HaBaTb, 4YTO Heobxoaumasi UM UHAOPMaLUUS MOXET
nocTynaTb C onpedenieHHbIMN 3a4epXKaMun, YTO MOXET NpPUBECTU K Basupyowenca Ha
Takon MHopmaLmMm HENpaBUIibHOM OLLEHKE 06CTOATENBCTB NMMOO K HEBO3MOXHOCTU UX
OUEHKM BBUOY TaKoOW 3agdepXku. BO3MOXHbI M3MEeHeHUs1 npefoCTaBfEHHOW paHee
WHGOPMaLUNK, ee MEePecMoTP M YTOYHEHME, YTO MOXET MNPUBECTU K BblIHY>XOEHHOM
nepeoueHke CTOpoHamMu OBCTOATENbLCTB, OLEHKa KOTOpbIX OasuvpoBanacb Ha Takowm
MHopMauunun.

Puck uHeecmuyuoHHbIX 02paHU4YeHuUU -

PUCK (PMHAHCOBLIX NOTEPb CO CTOPOHbI KnneHTa, CBA3aHHbIA C OrpaHUYEHNAMN B
obpalleHnn LeHHbIx bymar.

B Poccuinickon depepaumm  CylleCTBYKOT  YCTaHOBIEHHble  OEWCTBYHOLLMM
3aKoHOAATENbCTBOM, NMOO BHYTPEHHUMM [OKYMEHTaMW 3MUTEHTOB LEHHbIX Oymar
WHBECTMUMOHHbIE OrpaHUYEHUs, HaMpaBliEHHblE Ha NOAAEP)KAHME KOHKYpPEHLUN
(orpaHn4yeHne MOHOMOMUCTMYECKOW AEATENbHOCTM), 3awuTy npaB  OTAENbHbIX
KaTeropun WMHBECTOPOB W YCTAHOBfIEHWE KOHTPONS 3a MHOCTPaHHbIM YyyacTuem B
Kanutane pPoCCUUCKMX KOMMaHuin, nnbo B obuiem pasmepe AoMroBbiX 0b0s3aTenbCcTB
onpefeneHHbIX 3MUTEHTOB. Takne OrpaHuMyeHnsa MOryT npeactaBnsaTb COOOM Kak
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TBEpAble 3anpeTbl, Tak U HEOBXOAUMOCTb OCYLLECTBIEHUS ANS NPEOAONIEHUST TaKMX
OrpaHUYeHWin  onpeferneHHbiX npoueayp W/unM  Mony4YeHUss  COOTBETCTBYHOLLMX
paspeweHuin. [pyMepamn TakKMX OFpaHUYEHUI MOTYT CRYXUTb YCTaHOBIEHHbIE
OfpaHUYeHUst [ONMM WMHOCTPAHHOTO KanuTana B YCTaBHOM KanuTare HeKOTopbIX
POCCUIACKMX KOMMAHUA U CBSI3aHHble C 3TMM npoueaypbl NOMyYeHus paspelueHus
denepanbHOM KOMUCCHMM MO PbIHKY LIEHHBIX Bymar Ans 3akniovyeHns Kaxaon coenky no
NprobpeTeHMI0 MHOCTPaHHBIMM MHBECTOPaAMMN aKLMUA TaKUX SMUTEHTOB.

KnneHty HeobGxooumo B  CBOMX [OEWCTBMAX  YYMTbiBaTb  BO3MOXXHOCTb
CYLLECTBOBaHUSA Takux orpaHnyeHuin, a baHk 6yaeT nHgopmumposaTb KnneHta 060 Bcex
M3BECTHbIX €My OrpaHUYeHusiX, KOTOpble MOryT MNPMBECTM K HebnaronpuaTHbIM
nocneacteuam anss CtopoH. K Takum nocneacTBusSIM MOXHO OTHECTUM OTkas B
npusHaHuM 3a npuobpeTatenemM LeHHbIX Oymar, HapylMBLUMM Takue OrpaHuYeHus,
cTatyca Bragenbla LUeHHbIXx 6Oymar co BCeMu MpucylimMMuM 3TOMYy cTaTycy
MONTHOMOYUSIMK, a Takke NPU3HAHME 3aKIOYEHHbIX CAENOK HeoenCTBUTESNbHbIMU U
NPUMEHEHNEe NOCNeACTBMIA TAKOro MpuU3HaHWst (Kak npaBuno, ABYCTOPOHHMIA BO3BpaT
BCEro Mosly4eHHoro no caersnke).

Puck muHopumapHo20 KnueHma -

PUCK (PUHAHCOBLIX MOTEPb CO CTOPOHbI KrnueHTa, CBsA3aHHbIN C A0CTAaTOYHO
cnabon 3alMLLEHHOCTLIO KnneHTa, MMerLwero He3HaunTenbHbIA NakeT LEeHHbIX Gymar
SMUTEHTA.

MpaBa BnagenbueB LUEHHbIX Oymar perynupyroTca HOpMamu OeNCTBYIOLLETO
3akoHogaTtenbctBa P®, yypeantenbHbIMM OOKYMEHTAMU 3MWUTEHTOB U MPOCMNEKTamu
SMUCCUIA OnpeaeneHHbIX BUOOB LEHHbIX Oymar. Ho 3akpenneHHble B NepeyncrieHHbIX
BblLLe AOKYMEHTaxX npaBa MoryT 6biTb OrpaHUYEHHbIMU, YTO HE NO3BOSISIET BragenbLam
LeHHbIX Bbymar obnagatb BCEW MOMHOTOM MHGOPMALMM O COCTOSIHAM 3MUTEHTOB, O
Bnagenbuax LeHHbIX Bymar n nHon nHgopmaumen, kotopasa morna 6bl 6bITb UHTEPECHA
KnueHTy onga uenen MHBECTULUMOHHON AEATENBHOCTU, NMOO AN Lenen ocyLwecTBeHus
CBOMX NpaB, Kak Bnagenbua UeHHbIX Bymar. MIHTepecbl MeHbLUMHCTBA Briagenbues
LEHHbIX Bymar akuMoHEepHbIX 0OLECTB NPaKTUYeCKM 3alueHbl 4OCTaToO4HO crnabo m
MMM 4Yacto npeHebperatoT. Benuka aBTOHOMHOCTb WCMOSTHUTENbHbLIX OPraHoB
SMWUTEHTOB M BO3MOXHOCTb WX KOHTPOSIi CO CTOPOHbI BragenbLeB LEHHbIX Gymar
orpaHuyeHa, nocnegHne 4Yacto He TOSIbKO HWKAK He KOHTPONMPYHT peLleHus
NCMOMHUTENbHBIX OPraHoOB 3MUTEHTOB, HO ObiBalOT cnabo oOcBeAOMIEHbl O TaKUX
peweHnax. KnmeHT JOMmKeH yunTbiBaTbh U3NOXEHHbIE Bbllle 06CTOATENLCTBA, YTOObLI He
AONYyCTUTb YLEMIIEHUSI CBOUX NpaB NMbo, No KpanHen mepe, COKpaTUTb X BO3MOXHbIE
HebnaronpuATHbIE NOCNEeACTBUS.

Puck nukeudHocmu -

PUCK, CBSI3aHHbIN C BO3MOXHOCTbIO MNOTEPb MNpuU peanu3auun UHAHCOBbLIX
WHCTPYMEHTOB N3-3a UBMEHEHUS OLIEHKN ee KayecTBa.

JINKBMAOHOCTL pbIHKA LUEeHHbIX Gymar orpaHudeHa, W, cregoBaTefsibHO, MOXeT
co3gaTbCa CcuTyauusi, Korga HEBO3MOXHO OyaeT WCnonHMTb COOTBETCTBYHOLLEE
MopyyeHne KnueHTta B nonHOM obbeme unm gaxe 4acTudHo. Takum obpasom, He Bce
ocyuiecTBneHHble KNnMeHToM MHBECTULMM MOTYT ObITb NErko NMKBUAMPOBAaHbI (MPO4aHbI
B HeobxoaumMom obbeme 1 B pasyMHO Heobxoaumble CPOKM Be3 NoTepb B LEHE) U KX
oLeHKa MoXeT ObITb 3aTpyaHeHa. Kpome Toro, Bbi6op KnneHToM TOro unu MHoro tuna
NopyyYeHus u/vnn Opyrmx €€ 3nemMeHTOB YBEeNWYMBaeT OOHU PUCKM U YMEHbLuaeT
apyrme (Hanpumep, BblIGOp NUMUTMPOBAHHOIO MOPYYEHUS YBENUYMBAET PUCK €ro
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HEUCMONHEHNS B CBSA3M C  BO3MOXHbIMW  HeBnaronpusaTHbIMWU  U3MEHEHUSIMA
KOHBIOHKTYPbI PbIHKa, HO NMPWY 3TOM OrpaHuyYMBaeT LLEHOBOW PUCK).

OnepayuoHHbIU PUCK -

PUCK MNPSAMbIX WAW  KOCBEHHbIX MOTEPb MO TMPUYMHE HEUCNpaBHOCTEN
NHAPOPMALMOHHBIX, SNEKTPUYECKMUX U UHBIX CUCTEM, UMM MU3-3a OLUMOOK, CBSA3aHHLIX C
HECOBEPLLUEHCTBOM WMHMPACTPYKTYpbl PbIHKA, B TOM 4YUCRe, TEXHOMOMMN NpoBeAEHUs
onepauun, npoueayp ynpaeBneHus, yyeTa W KOHTPONs, WM Wu3-3a [LEeNCTBUN
(6e3penctBus) nepcoHana. B ocobyto rpynny onepaumMoHHbIX PUCKOB MOXHO BblAENUTb
MHPOPMaLMOHHbBIE PUCKK, KOTOPbIE B NOCnegHee BpemMs npuobpeTatoT ocobyto OCTpoTy
N BKNOYaOT B cebsi COCTaBnsOWME TEXHUYECKOrO, TEXHOSIOrMYECKOro U KagpoBOro
PUCKOB

PaboTta 60nblWMHCTBA TPaAULMOHHBLIX (C HENOCPEACTBEHHBIM KOHTAKTOM MexXay
npoAaBLOM M MNOKynaTtenem) M SfeKTPOHHbIX CPeACTB OCYyLLECTBNEHUs OupxeBou
TOProBN1  NOAAEPXKMBAETCHA  BblYUCIUTENbHbIMKM  (KOMMBIOTEPHLIMW)  CUCTEMaMM
pacCbINKN NPUKaA30B, X UCMOMHEHUs1, CBEPKN, PErMCTpaLMmM 1 pacyeToB MO onepauusim.
Kak n Bce TexHM4eckme cpeacTBa U CUCTEMbI, OHU NOABEPXKEHbI BPEMEHHbLIM COOSAM 1
owmnbkam B paboTe. BoamMoXXHOCTM KnneHTa B nnaHe BO3MeELLEHUS HEKOTOPbIX YObITKOB
MOryT nonagaTb Nog orpaHN4yeHnst OTBETCTBEHHOCTUW, HanaraemMmble npogaBuaMn Taknx
cucteMm, Gupamu, pacyeTHbIMM MNanaTtaMm Wunn KOMMaHUSIMKU, SBASOWMMUCA UX
yneHamn. Takve OorpaHM4YeHUss MOryT pasHUTbCHA, MO3TOMY 3a BcerW noapobHON
WHopMaunen B paHHOM cBA3M KnneHTy crnegyeT obpawatbCAa B Te KOHKPETHble
KOMMNaHuK1, Yepes KoTopble OH paboTtaer.

KpedummHbit puck —

PUCK  BO3HMKHOBEHMst Yy KnueHTa yObLITKOB BCNEACTBUME  HEUCMOSTHEHMS,
HECBOEBPEMEHHOIO NMMBO HEMOMHOro MCMNOMHEHUS (BKIKOYasa HennaTexecnocobHOCTb
WM HECOCTOATENbHOCTb KOHTpareHTa/aMUTeHTa/MHOe) ApyroM CTOPOHOW CBOMX
06a3aTenbLCTB B COOTBETCTBUM C ycrioBusammn Caenku.

B ykasaHHOM cuTyaumm KnueHT cMOXeT NpuHyauTeNnbHO nctpeboBaTb UCMONHEHUE
no Cpenke, ogHako, 3TO nNoTpebyeT AOMOMHUTENbHbIX BPEMEHHbIX U (PMHAHCOBbIX
3arpar.

lMpoueHmMHbIlU PUCK Uslu PUCK MPOUEHMHOU cmaeKu —

pUCK (BO3MOXHOCTb) BO3HUKHOBEHUS (UHAHCOBbIX MNoTepb (yObITKOB) K3-3a
HebnaronpuATHbLIX U3MEHEHUA MNPOLIEHTHbLIX CTaBOK. [MPOLEHTHLIN PUCK MOXET OblTb
obycnoBrneH HecoBnageHMeM CpPOKOB BocTpeboBaHus (noraweHusi) TpeboBaHUn K
0053aTenbCTB, a Takke HEOAUHAKOBOW CTEMNeHbld M3MEHEHMUSI NMPOLEHTHbIX CTABOK MO
TpeboBaHuAM 1 oba3aTenLcTBam.

Puck ynyuwieHHoU ¢puHaHcoeol 8bI1200bI —

PUCK HaCTynneHns KOCBeHHOro (nobo4Horo) comHaHcoBoro yuwiepba (HenonyyeHHas
Npnbbinb) B pe3ynbTaTe HEOCYLLEeCTBIIEHUS COENKU UMM OCTaHOBKU XO3SIMCTBEHHOM
AesaTenbHOCTM (KOHTpareHTa no caenke, amuteHTta, TC, nHoe).

Puck npoeedeHusi 351eKMpPOHHbIX onepayull -

PUCK NOTEPb, BO3HMKAKOLWMX B CBSA3M C UCMNOJIb30BAHNEM KOHKPETHOW 3NEKTPOHHON
TOProBOoW CUCTEMBbI.

Onepauuun (caenku), NpoBOOUMbIE Yepe3 Ty WU MHYK SMEKTPOHHYHD TOProByH
CUCTEMY, MOTMYT OTNMYaTbCA HEe TONMbKO OT  oOnepauui, OCYLLECTBISIEMbIX
TpaguUMOHHBIMM MeToaamMu (T.e. NPU HaNUYMM HEMOCPEeACTBEHHOrO KOHTaKTa Mexay
npoaasLoM U nokynatenem, KnneHtom n baHkom), HO 1 OT onepauui, NPON3BOANMbIX
yepes Apyrue aneKTPOHHbIe TOpProBble cuctemMbl. B cnydae ocywecteneHus KnveHtom
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TeX WM MHbIX COENOK Yepe3 Kakyt-nnbo 3MeKTPOHHY TOproByto cuctemy KnueHT
OyoeT noaBepraTbCs puUcKam, CBA3aHHbIM C paboToM TakoW CUCTEMBI, BKMOYasd ee
nporpamMmHble M annapaTHble cpeacTBa. Pesynbtatom nwboro cbos B pabote
9NIEKTPOHHOM CUCTEMbI, MOXET CTaTb HEKOPPEKTHOE BbIMNOSIHEHNE KaKMX-Nnbo
nopyveHnn KnneHta nnm nx HeBbINOSTHEHNE BOOOLLE.

Puck ocywiecmeJsieHusi 351leKmpoHHO20 Q0KyMeHmoobopoma -

PUCK, CBSI3@HHbIN C BO3MOXHOCTbIO MOTEPb MpuM OOMeHe COOBLEeHnAMN Mmexay
BaHkoMm n KnmeHTOM nocpeacTBOM SNEKTPOHHbLIX hannoB C UCNOSIb30BaHNEM CUCTEM
9NEKTPOHHOM NOYThI.

Mcnonb3oBaHne HesalMLLEHHbIX KaHanoOB CBSA3W TaKMUX KakK SNEKTPOHHas nodyTa
MOXET NPMBECTU K  HECAHKUMOHWPOBAHHOMY  AOCTyny  TpeTbuMX Ny K
nonyyaemon/nepegaBaemon nHdopmMaLunu, B CBSA3N C yem, pexnm
KOH(pmnaeHumMansHOCTK, nepegaBaemMon/nony4yaeMon  UHGoOpMauun  MoxeT  OblTb
HapyweH. [JaHHble 0BCTOoATENLCTBA MOrYT MPUMBECTU K BO3HUKHOBEHWMIO Yy KnneHTa
yObITKOB, CBSA3aHHbIX C HENPaBOMEPHbLIM WUCMOMb30BaHMEM TPEeTbMMWU  NUuaMu
nony4yeHHon nHdopmauum o Caenkax, NpoBoAnMbIX KnneHToM onepaumsix 1 cBeaeHuni
o KnneHte/ero aktneax.

Puck e3umMaHusi KOMUCCUOHHbIX U Apyaux c6opose -

PUCK (PUHAHCOBBLIX MOTEPb CO CTOPOHblI KnveHTa, CBA3aHHbIA C MOMIHOM UMK
YacTUYHOM  HeocBedoMIeHHoCTbio  KnmeHta 006 wum3gepxkax, CBSI3@aHHbIX C
OCYLLIECTBMNEHNEM onepaunin ¢ PUHAHCOBBLIMU NHCTPYMEHTaMMU.

Mepen Havyanom NpoBeAEHUs1 TEX UMW UHbIX onepauni KnueHT gOormkeH NpuHATb
BCE HeobXxoauMmble Mepbl AN NOMyYeHUs YeTKoro npeactaBreHns obo  Bcex
KOMMCCUOHHbIX U UHbIX cbopax, koTopble ByayT BaumaTtbcsa ¢ KnueHTta. Pasmepbl Takumx
cbopoB MOryT BblYMTATLCA U3 YNCTOM NPUBLINM KnneHTa (Npu Hanuynm TakoBOW) UMK
yBennumBaTtb pacxoabl KnueHra.

Puck He docmu)XeHUs1 UH8eCMUUUOHHbIX uesneu -

PUCK MOTEPb, BO3HMKAKOLWMX B CBA3N C HEe [JOCTMXKEeHMEM KrnneHTom cBOuX
NHBECTULIMOHHbBIX LieNen.

HeT HuKakom rapaHTuUm B TOM, YTO COXpaHEHME N YBENNYEHNE KanuTana, KOToporo
KnueHT xoveT pobutbca, byaeTt OCTUrHYTO. KNMEHT MOXEeT NoTepsiTb YacTb MM BeCb
Kanutasn, BIIOXEHHbIN B oOnpeAdeneHHble (UHAHCOBbIE  MHCTPYMEHTbI. KnuneHT
MONMHOCTbID OTAaeT cebe OT4eT O puckax MO CMbICNY HACTOSLWEro MyHKTa,
CaMOCTOATENbHO OCYLLECTBMASET BbIOOp TMNa MOpPyYeHM Ha COBEPLUEHME CAENOK C
(PUHAHCOBBLIMW UHCTPYMEHTAMMN U MX NapaMeTpoB, HauUny4ywmnm obpasomM OTBEYaoLLnX
ero uensim u 3agayam MHBECTMPOBAHUSA, N CAMOCTOATENBHO HECET OTBETCTBEHHOCTb 3a
CBOM BbIOOp.

Pucku, cesizaHHbIe ¢ delicmeausimu/6e3delicmeueM mpembux aUy-

YHKUMOHNPOBaHME (OUHAHCOBbLIX PbIHKOB MpegnonaraeTr OeaTenbHOCTb psga
npodeccnoHasnbHbIX YYaCTHUKOB pPblHKA LIEHHbIX BGymMar u MHbIX HOpUONYECKUX nuL,
ABNAOLMXCA TPETbUMM NULAMM MO OTHOWEHMKO K baHKy, ogHako, ucnorHeHue
0ba3aTenbCTB NO CAENKaM B HEKOTOPbIX Criydyasx MOoXeT OblTb HEBO3MOXHO 6e3
OCYLLECTBMNEHNS TakuMuM TPeTbMMW nuuamMu  ONpedeneHHbIX  PUANYECKUX U
akTnyeckmx gencteum  (Hanpumep, agencteusa/6espenctena  banka  Poccun,
pPerncTpaTopoB, A4eno3uTapueB, UHbIX NnL). B ykasaHHbIX criydasx CywecTByeT PUCK
HEBO3MOXXHOCTN CBOEBPEMEHHOIO MCMNOMHEHNSI 00A3aTeNbCTB NO CAeNKaM.
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Puck coeepweHusi cOesnok, npueodsiwux K HermoKpbIMou no3uyuu -

B pesynbTtate coBeplleHWa cOernok, MNpuMBOOALUMX K HEMOKPbITOM no3uuuu,
NPOUCXOAUT yBENMYeHMe pa3MepoB BbILLENEPEYNCIIEHHbIX PUCKOB 3a CYET TOro, 4To
BENUYMHA NpPUBMEYEHHBIX CPeaCTB (OEHEXHbIX CPeacTB W/MNU  LUEeHHbIX 6ymar),
npeBbllwaeT cobcTBeHHble cpencTtBa KnueHta u npu HebnaronpuatHom ans KnueHta
N3MEHEHUN PbIHOYHBIX LUeH 0B6beM NoTepb MOXET CPaBHATLCA WNKN Jaxe NPeBbICUTb
pasmep cpencTB, NPUHUMaEMbIX AMs pacyeTa YPOBHSA MapXXu, YTO NPUBOAUT K NoTepe
yactm unu Bcex cpeacTtB (aktmeoB) KnveHTta. Takke npu coBeplueHun KnmveHTom
COENOK, NPUBOAALIMX K HEenokpbiTorM nosuvumn, y KnueHTa BO3HMKaKOT creayolime
AOMNOMNHUTENbHbIE BUABI PUCKOB:

PuUck HEMCNoONHEeHWa MM YacTUYHOrO WCMOSTHEHUS MOPYYEHUS Ha COBEpPLUEHUE
CAENOK, NPMBOOALLNX K HEMOKPLITOM MNO3MLMM MO YCMOTpeHuto baHka.

CoBeplwasa chenky, NpuBOAsALLYI0 K HEMOKPbITOM no3uuuun, KnmeHT HeceT puck
yBeNnMYEeHNsa LUeH Ha UeHHble Bymaru, nepegaHHble KnueHTy. KnueHT obs3aH BepHYTb
LeHHble Oymarn He3aBMCMMO OT M3MEHEeHMst ux cTtoumocTu. [lpyn 3TOoM Tekyuias
PbIHOYHAA CTOMMOCTb LEHHbIX Bymar MOXeT 3Ha4uMTenbHO NPEBBLICUTb MX CTOMMOCTb
npv NepBoHaYanbHON Npoaaxe.

CoBepLuasa caenky, NpMBOASLLYIO K HENOKPLITON No3vunn, KnmeHT HeceT LIeHOBOM
PUCK Kak No akTuBam, NpnobpeTeHHbIM Ha COOBCTBEHHbIE CPEeACTBa, Tak U MO aKkTUBam,
anaowmmcs obecnedeHnem obssarenncts KnveHta nepeqg baHkom. Takum obpasom,
BENMYMHA aKTUBOB, MOABEPraltoLNXCs PUCKY HebnaronpuATHOrO WM3MEHEHWUSA LEHbI,
Bonblie, Hexenn npu o6blYHONM Toproere. COOTBETCTBEHHO M YObITKM MOTYT HacTynuTb
B OonblmMx pasMepax MO CPaBHEHMIO C TOProBfen TOMNbKO C WCMONb30BaHUEM
cobcTBeHHbIX cpeacTB KnueHTa.

KnueHT 06sa3yeTcs nogdepXxuBatb AOCTATOYHbIA YpOBEHb obecneveHusi CBOUX
obsasaTtenbctB nepen baHkom, 4TO B oOnpedeneHHbIX YCMNOBUSX MOXET MoBMeYb
HeobXo4MMOCTb 3aKNYEHUsT CAEMNOK NOKYMNKU/NPOL4aXn BHE 3aBUCMMOCTWN OT TEKYLLIEro
COCTOSIHUS! PbIHOYHBIX LEH U TeM CaMbiM peanu3aunio pUCKOB NoTepwu Aoxoda, pucka
noTepu MHBECTUPYEMbIX CPEACTB MMM PUCK NOTEPb, MPEBbILAKLWNX UHBECTUPYEMYHO
CYMMY.

Puck cosepweHus onepayuli Ha CpOYHOM pPbIHKe -

PUCK, CBSA3aHHbIA C BO3MOXHOCTbIO MOTEPb MNPW COBEPLUEHUUM COENOK C
NHCTpYMeHTamMmn CpOYHOro pbiHKa.

Mpn coBeplleHUN CAENOK Ha CPOYHOM pbiHKEe KnMeHT AofmkeH MMeTb B BuUAy
cnepyiwollee:

PacyeTHble U KNMPUHIOBbIE ManaTtbl TOProBbIX CUCTEM MPOU3BOAAT €XEeAHEBHOE
MUcYNCreHMe BapuMaUMOHHOM MapXM B COOTBETCTBUM C KOTUPOBASIbHbIMM LEeHamu,
yCTaHaBnMBaeMbiMn MO uTOoram ToproB. B cBA3M € 3atum, KnneHT moxeT B
CpaBHUTENbHO KOPOTKMA Nepuod BPEMEHW NOoTepsiTb BCe CBOM CpeacTsa,
AENOHMPOBaHHbIE B BuAe rapaHTunHoro obecneveHus. C Opyro CTOPOHbI, AN
noaaepxanus nosvumm Knnenta ot KnueHta moxeT notpeboBaTbCcs BHECTU CpeacTBa
Ha MOKPbITUE NMOTEPb NO BapvauMOHHOM MapXe 3HAYUTENbHOro pasmepa n B KOPOTKUN
cpok. Ecnn KnueHT He CMOXeT BHECTU 3TWU [OMNOSHUTENbHble CpeacTtBa B
YCTaAHOBMEHHbLIN CPOK, no3uuus KnueHta MoxeT ObiTb NPUHYOMTENbHO 3akpbiTa C
ybbITkOM, 1 KnneHT 6yaeT oTBETCTBEHHBIM 3a NOOOM 06pa3oBaBLUNNCA B pe3yrnbTaTe
3TOro gedovunT CpeacTs.

Mpn onpedeneHHbIX CrOXMBLUMXCA Ha PbIHKE YCMOBUMAX MOXET CTaTb
3aTPYAHUTENBbHBIM U HEBO3MOXHbLIM 3aKpbITUE OTKpbITOM no3uumm KnvenTta. 370
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MOXET MNPOU30WTU, HaNpuUMep, Korga B Cuny ObICTPOro ABWMXKEHUS LeH Topru OyayT
NPUOCTAHOBIEHbI NN OrPaHUYEHbI.

MopyyeHus, HanpaBneHHble Ha orpaHudeHune yobiTka KnuneHTta, HeobaszaTenbHO
orpaHuyart ybbITkn KnueHTa oo npegnonaraemMoro YpOBHSI, TakK Kak B CNOXMBLUENCS Ha
PbIHKE CUTyauun MOXeT OKa3aTbCs HEBO3MOXHbIM WCMOSIHUTbL Takoe MnopyyvyeHue Mo
OrOBOPEHHON LiEeHE.

Hactoawum baHnk npegynpexpaet KnveHTa, 4YTO B onpefeneHHbIX criydasix B
LUensx MUHAMU3aUMM puUcKa HEWUCNOSHEHUA 00A3aTenbCTB ydYacTHUKaMu OupxeBown
TOProBfAnN N UX KIIMEHTaMW:

— Toproeas cuctema umeeT NpaBo NPUHYANTENBHO 3aKPbITb NO3ULUKN YH4aCTHUKOB
1 nx KnmeHToB, NPpMOCTaHOBUTb NN OrPaHNYUTb TOPIH;

— bBaHk nmeet npaBo NpuUHyAUTENBHO 3aKPbITh NO3ULMK KnneHTa 1 ero KNnmeHToBs;

— baHk nmeet npaso gatb nopyyeHne ToproBoM cUCTeEME Ha MPUHYAUTENbHOE
3aKpbITne nos3nuum ceomx KnneHTos.

Mpn atom KnneHT moxeT HeaononyynTb npubbinb, MM60 noHecTn yobITkN. B aTom
cnyyae baHk He komneHcupyeT KnneHTy Hegonony4YyeHHyo Nnpubbinb, NMMbo yObITOK.

Hactoawum bBbaHk obpawiaetr BHUMaHue KnueHTa Ha TO, YTO KOTUPOBKM Ha
CPOYHOM PbIHKE MOFYT 3HAYUTESTIbHO M3MEHATBHCA Kak B TEYEHME OHS, TaK U OT OOHOrO
TOProBOro AHs K gpyromy. BeBuay 3Toro, Bce CnopHble BOMPOCHI, BO3HUKAKLWME Mnpu
TOProBfe MHCTPYMEHTaMM CPOYHOIO pblHKA, CrieayeT pellaTb He3aMeanMTenNbHO.
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Puckn,

CcBAA3aHHbLIe C HpMOGpeTeHMEM MHOCTPAHHbLIX LHEeHHbIX 6ymar

MHoCTpaHHble ueHHble Bymarn moryT ObiTb npuobpeTeHbl 3a pybexom unuv Ha
POCCUACKOM, B TOM 4MUCfle OpraHM3oBaHHOM, (OHOOBOM pblHKe. Onepauuam cC
MHOCTPaHHbIMU LIeHHbIMW Bymaramun NpucyLLm obLumne pucku, CBs3aHHbIe C onepauusamm
Ha pblHKE LEeHHbIX Bymar, co cneayrowmnmMmm oCoO6eHHOCTAMMN:

CucmeMHbIe pucku

MpUMEHNTENBHO K  WHOCTPAHHbIM  LUEHHbIM ©Oymaram CUCTEMHbIE  PUCKWU,
CBOMCTBEHHbIE POCCUNCKOMY (POHOOBOMY PblHKY, [LOMOMHATCSA aHanormyHbIMu
CUCTEMHBIMW PUCKaMW, CBONCTBEHHbIMW CTpaHe, r4e BbiNyWeHbl unuM obpallarTcs
COOTBETCTBYHOLIME UHOCTPAHHbIE LieHHble Bymarn. K OCHOBHbIM (hakTopam, BAIUSHOLLMM
Ha YpPOBEHb CUCTEMHOrO pUCKA B LENOM, OTHOCATCS MONUTUYECKas cuTyauus,
0COBEHHOCTU HaUMOHarbHOro 3akoHo4aTenbCTBa, BartOTHOMO pPerynmpoBaHua u
BEPOATHOCTb WX M3MEHEHUS, COCTOSIHME TOCYyAapCTBEHHbIX (OPUHAHCOB, HanuMuMe wu
CTENeHb pas3BUTOCTM PUHAHCOBOM CUCTEMbI CTpPaHbl MecTa HaxoxaeHusa nuua,
06513aHHOro N0 MHOCTPaHHOM LieHHoW Bymare.

Ha ypoBeHb CMCTEMHOrO pucka MOryT OKa3blBaTb BIUSHWE W MHOrMe gpyrue
dakTopbl, B TOM 4uUCNe BEPOATHOCTb BBEAEHUSI OrpaHMYEeHUA Ha WHBECTMLUUM B
OTAENbHbIE OTPACnM 3KOHOMMKM WM BEPOATHOCTb OAHOMOMEHTHOW AeBanbBauuu
HauMoHanbHOW BamntoTbl. OOLWENPUHATON UHTErparibHOM OLEHKOW CUCTEMHOrO pucka
WHBECTMLUMA B WMHOCTPAHHYIO LEHHYIO Oymary SBNSeTCs «CyBEPEHHbI PEUTUHr» B
WHOCTPaHHOW WNXU HauWoHanNbLHOW BarnkTe, MNPUCBOEHHbIN CTpaHe, B KOTOPOM
3aperncTpupoBaH  SMMUTEHT,  MEXAYHapOAHbIMUW  PEWTUHIOBBIMW  areHTCTBaMMu
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako crneayeT uMeTb BBUAY, YTO
PENTUHIN SBNSAKTCA fUWb OPUEHTMPAMM WU MOTYT B KOHKPETHbIN MOMEHT He
COOTBETCTBOBATb pearnbHON CUTyauun.

B cnyyae coBeplleHNa cOEnoK C WHOCTPAHHbIMK OEeno3vMTapHbIMW  pacrnmnckamm
NMOMMMO PUCKOB, CBA3AHHbLIX C ABMUTEHTOM CaMMX Pacrmcok, HEOBXOANMO y4nUTbIBaTb U
PUCKM, CBA3AHHbIE C AMUTEHTOM NPEACTaBNSEMbIX AAaHHBIMU PACNUCKaMN MHOCTPAHHbIX
LeHHbIX Bymar.

B HacTosLLee BpeMs 3aKOHOOATENLCTBO paspeLllaeT POCCUNCKMM MHBECTOPaM, B TOM
yucne He ABNAWMMUCA KBanNnUPUUMPOBaAHHLIMK, MNpuobpeTeHne [ONyLWEHHbIX K
ny6nmyHomy pasmewieHnto u (M) nybnuyHomy obpaweHutio B Poccuiickon
depepaumm MHOCTPaHHbIX LieHHbIX Bymar kak 3a pybexxom, Tak u B Poccuun, a Takke
No3BONSET BECTU YYET MpaB Ha Takne LeHHble Bymarn poCCUACKMMM AENO3UTapUSMN.
Mexay Tem, CyLLeCTBYHT PUCKM U3MEHEHUSA PErynsaTMBHbLIX NOAXOA0B K BNageHuo u
ornepauMaMm, a TakKe K y4yeTy npaB Ha WMHOCTpPaHHble (PUHAHCOBbIE WHCTPYMEHTHbI, B
pesynbTate 4Yero MOXeT BO3HUKHYTb HEOOXOAMMOCTb MO WUX OTYYXOEHUI BOMNPEKM
Bawwum nnaHam.

lIpasoesie pucku

Mpn npnobpeTeHnn NHOCTPaHHbIX LEeHHbIX Oymar Heobxoaumo oTaaBaTth cebe oTyeT
B TOM, YTO OHM He BCerga sBNATCA aHanoramm poCCUMUCKMX LieHHbIX Bymar. B nobom
crnyyae, npegocTaBnsieMble NO HUM MpaBa W MNpaBuna WUX OCYLLECTBEHUS MOryT
CYLLLECTBEHHO OTNIMYaTbCA OT NpaB N0 POCCUNCKUM LiEHHbIM Bymaram.
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BoamoxxHoCcT cyaebHon 3awmTbl NpaB MO MHOCTPaHHbIM LEHHbIM Gymaram MoryT
OblTb CyLWECTBEHHO OrpaHMYyeHbl HeobxoaMMOCTbl obpalleHnss B 3apybexHble
cyaebHble U npaBoOOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHLIM NpaBuiam, KOTopble
MOIyT CYLLEeCTBEHHO oTnuMyatbCca OT pgencteyowmx B Poccun. Kpome TOro, npu
onepauusix ¢ MHOCTPaAHHbIMU LeHHbIMM BGymaramm Bbl B GONbLUMHCTBE CryvyaeB He
CMOXeTe nonaratbCs Ha 3aluTy CBOUX MPaB M 3aKOHHbIX UHTEPEecOB POCCUUACKUMMU
YNOMHOMOYEHHbIMW OpraHamu.

Packpbimue uHgopmayuu

Poccuinckoe 3akoHogaTenbCTBO AO0NYCKaeT packpbiTMe MHGOPMaUUM B OTHOLUEHUU
WHOCTPAHHbIX LEHHbIX Oymar no npaswunam, OeuCTByWWUM 3a pybexom, n Ha
aHrmnunckoMm A3blke. OueHuTe CBOK TOTOBHOCTb aHanuanpoBaTb MHGOPMaUMIO Ha
aHIMUNCKOM 43blke, a Takke TO, NMOHMMaeTe Nu Bbl oTnnuMs mexay NpUHATbIMU B
Poccun npasunamn uHaHCOBOM OTYeTHOCTM, MexayHapoaHbiMM CcTaHZapTamu
PMHaHCOBOW OTYETHOCTU WM nNpaBuUriaMn (PUHAHCOBOM OTYETHOCTU, MO KOTOPbLIM
ny6nvkyeTcs MHopMaLmst SMUTEHTOM MHOCTPAHHbIX LEeHHbIX Bymar.

Takxke poccunckne opraHM3aTopbl TOProenu 1 (Mnn) Gpokepbl MOryT OCYLLECTBASATb
nepeBos HEKOTOPbIX [OOKYMEHTOB (MH(popmauun), packpbiBaeMblX WHOCTPAHHbBIM
amuTeHTOM Ans Bawero ynoberea. B aTom cnyyae nepeBof MOXeT BOCMPUHUMATbLCS
NCKNIOYNTENBHO Kak BcnomoraTernbHas uHopMaums K oduumanbHO packpbIiTbiM
AOKyMeHTaM (MHdopmaLmm) Ha MHOCTPaHHOM si3blke. Becerga yunTbiBanTe BEPOSTHOCTb
owmnboK nepeBoa4vMKa, B TOM YMCHE CBA3AHHbIX C BO3MOXHbBIM pasfnnyHbIM NepeBoaoM
OOHUX W TeX >Xe WHOCTPaHHbIX CMoB, U dpa3 UnNu OTCYTCTBMEM OBLLENPUHATOro
PYCCKOro aKBMBasneHTa.
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Pucku,

CBsi3aHHbIe C 3aKM4YeHMeM JOroOBOPOB, ABMAKLWMUXCA NPOU3IBOAHLIMU
¢dMHaHCOBbIMU MHCTPYMEHTaMU, 6a3UCHbIM aKTUBOM KOTOPbIX ABNAKOTCSA
LleHHble 6yMarn MHOCTPaHHbIX AMUTEHTOB UNU MHOEKCbI, pacCYMTaHHbIe NOo
TakuM LieHHbIM Gymaram

3aknoyeHne ykasaHHbIX JOTOBOPOB CBSI3aHO C pUCKaMW, XapakTepHbIMU AN BCeX
NPON3BOAHBLIX (PUHAHCOBBLIX MHCTPYMEHTOB, a Takke crneunuduyeckuMmmn puckamu,
06yCrnoBneHHbIMN MHOCTPAHHbIM NPOUCXOXAeHNeM 6a3nCHOro akTMBa.

Pucku, cesizaHHbIe ¢ NMPou3800HbIMU (hUHAHCOB8bLIMU UHCMPYMEeHmMamu

[laHHbIE MHCTPYMEHTbI NOAXOAAT HEe BCeM KnueHTam. bonee Toro, HekoTopble BUAbI
Npoun3BoAHbIX (PMHAHCOBLIX WHCTPYMEHTOB COMPSKEHbl C OOMbLIMM YPOBHEM puCKa,
yeM gpyrue. Tak, Npu NOKynke OMUMOHHOrO KOHTpAaKTa MoTepu KrMeHTa He NpPeBbICAT
BENMUYUHY YMNIIAYEHHbIX MNPEMUU, BO3HArpaK4eHUss W PacxXxodoB, CBSA3AHHbIX C MX
coBepweHnemM. lpogaxa OMNUMOHHBLIX KOHTPAKTOB C TOYKM 3PEHUS pUCKA KNUeHTa n
3aknyYeHne (pbloYepPCHbIX KOHTPaKTOB, popBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB
COMNoCTaBUMbl — NPU OTHOCUTESNBbHO HEDONbLUNX HEGNAronpuUATHbIX KonebaHusx LeH Ha
pblHKe Bbl nogBepraeTecb pUCKY 3HAYNTESNbHbBIX YOLITKOB, NMPXM 3TOM B Criyvae nNpoaaxwu
dbtoYEPCHBbIX U hopBapAHbIX KOHTPAKTOB U NPOAAXM ONUUOHOB Ha MOKYMKY (OnuMOHOB
«KONN») HeOrpaHUYEHHbIX YObITKOB. C y4eTOM 3TOro, COBEPLUEHME CAENOK MO Npogaxe
OMUMOHHBbIX KOHTPAKTOB W 3akftouYeHne blovepcHbIX M (opBapAHbIX KOHTPaKTOB
MOXeT OblTb pPEKOMEHAOBaAHO TONbKO OMbITHBIM  WHBECTOpaM, obnagarowmm
3HauYuTenbHbIMU  (OUHAHCOBBLIMM BO3MOXHOCTAMU M NPaKTUYECKUMWU 3HAHUSMU B
obnact NpUMEHEHNs1 MIHBECTULMOHHBIX CTpaTErvn.

HacTtodwan pgeknapaunsi OTHOCUTCS Takke W K NpoumsBogHbIM - (OMHAHCOBbLIM
WHCTPYMEHTaM, HanpaBfi€HHbIM Ha CHWXEHWE PUCKOB APYrnx onepauuin Ha oHAOBOM
pblHKe. BHMMaTenbLHO oueHuTe, Kak Baww npousBogHble PUHAHCOBLIE UHCTPYMEHTHI
COOTHOCATCA C onepauusiMm, PUCKAM MO KOTOPbIM Bbl HamepeHbl OrpaHnynTb, W
ybegutecb, 4TO 06bem Balwen nosnumMm Ha CPOYHOM pPbiHKE COOTBETCTBYET 00bemy
Nno3numMmM Ha CnoT PbIHKE, KOTOpYHo Bbl xemxnpyerTe.

PbiHOYHBIU (UeHOB8OU) pucK

Momumo oOLero pbIHOYHOrO (LEHOBOrO) puUCKa, KOTOPbIA HeceT  KIMEHT,
COBEpLUAIOLWMIA OnepauuM Ha pbiHKE LEHHbIX Oymar, Bbl, B cnyyae 3aknioyeHus
dbroYepCHbIX, OpBapAHbIX M CBOM [OrOBOPOB (KOHTPAKTOB), a Takke B cryyae
nNpogaxu OMUMOHHBIX KOHTPAaKTOB, OyaeTe HeCTU puck HebnaronpuATHOrO U3MEHEHWUSs
LieHbl Kak (pMHAHCOBbLIX MHCTPYMEHTOB, SIBMSIIOLLUMXCSt 6@3NCHBIM aKTUBOM MPON3BOAHbIX
(bMHAHCOBbIX WHCTPYMEHTOB, TaK U PUCK B OTHOLLUEHMM aKTMBOB, KOTOpPbIE CryXat
obecneyeHnem.

B cnyyae HeGnaronpusiTHOro usmeHeHus UeHbl Bbl MoXeTe B CpaBHUTENBHO
KOPOTKUA CPOK MOTepsiTb CPeAcTBa, siBNsiowmMecs obecrnevyeHneMm npon3BoaHbIX
hMHAHCOBbIX MHCTPYMEHTOB.
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Puck nukeudHocmu

Ecnn Bawa wvHBecTUUMOHHAs cTpaTterMss npegycMmatpmBaeT  BO3MOXHOCTb
BO3HMKHOBEHMSI HEOOXOANMOCTM 3aKPbITUA NO3ULMN NO COOTBETCTBYIOLLEMY KOHTPaKTY
(VN1 3aKMNOYEHNA CAENKU C MHBbIM KOHTPAKTOM, KOTOpasi CHMXaeT PUCK NO AaHHOMY
KOHTpakTy), obpallante BHUMaHNE Ha NUKBUAHOCTb COOTBETCTBYHOLLMX KOHTPAKTOB, TaK
KaKk 3akpbiTMe no3vMuMi NO HENUKBUOHLIM  KOHTPaKTaM MOXET npuBEecCTU K
3HaAYUTENbHLIM OOMNOMHUTENbHBIM YObITKAM B CBA3UM C WX HU3KOW JMKBUOHOCTLIO.
O6paTtute BHMUMaHWeE, YTO, Kak NMpaBuio, KOHTPaKTbl C Bonee oTaaneHHbIMU CpOKamm
NCMOMHEHNA MEeHee NUKBUAHbI MO CPaBHEHUIO C KOHTPAKTamMu ¢ GnM3KMMK CpOKamm
NCMNONHEHNS.

Ecnu 3aknioyveHHbin Bamn goroBop, SABNSAKOWMACA NPOM3BOAHLIM  (OUHAHCOBbLIM
WHCTPYMEHTOM, HenukBuaeH, n y Bac BoO3HMKNa HeOBGXOAMMOCTb 3aKpbiTb MO3MLNIO,
obs3aTtenbHO paccmaTpuBanTe MOMMMO 3aKPbITUS MO3UUUKM MO OAHHOMY KOHTpPakTy
anbTepHaTUBHbIE BapuMaHTbl UCKIIOYEHNA PUCKaA MNOCPEACTBOM 3aKMOYEHUSA CAENOK C
WHBIMW MPOUN3BOAHLIMU (PUHAHCOBBLIMW WMHCTPYMEHTaMU UnnM ¢ 6a3NCHbIMU aKTUBaMM.
cnonb3oBaHue anbTepHaTMBHbLIX BAPMAHTOB MOXET NPUBECTU K MEHBLUUM YObITKaM.

Mpn 3TOM TPYyOQHOCTM C 3aKpbITUEM MO3MLMA U NOTEPU B LEHE MOryT MPUBECTU K
yBENUYEHNIO YOBITKOB MO CPaBHEHWUIO C OObIYHLIMW CAENKAMMW.

Bawwn nopyveHunsa, HanpaBrieHHble Ha oOrpaHuMyeHue yObITKOB, He Bcerga MoryT
orpaHnynTb NOTEPU OO NpeanofiaraeMoro YpOBHS, TaK Kak B pamMkax CKraablBatoLencs
Ha pblHKE CUTyauUW UCMOSNIHEHME TaKOro NMopyyeHus rno ykasaHHon Bamu ueHe moxet
OKa3aTbCsl HEBO3MOXXHbIM.

OzpaHu4eHue pacrnopsixeHusi cpedcmeamu, sisnisirouumucsi obecneyeHuem

NmywecTBo (4acTb umyllectsa), NnpuHagnexawee Bam, B pesynbtaTe 3aknioveHuUs
[10roBOpa, ABMSAIOLLErocs Npon3BoaHbIM (PUHAHCOBLIM MHCTPYMEHTOM, ByaeT ABNATLCA
obecneyeHnem ncnonHeHnsa Bawmnx obssaTensCTB NO AOroBOPY M PacrnopsikeHne UM,
TO eCTb BO3MOXHOCTb coBepLueHnss Bamu coenok ¢ HuUMm, Byaet orpaHudeHo. Pa3smep
obecneyeHnsa nameHseTca B Nopsake, NpeaycMOTPEeHHOM OroBopoMm (crneumdukaumnen
KOHTpakTa), U B pesynbTate Bbl MoxeTe OblTb OrpaHMyeHbl B BO3MOXHOCTU
pacnopsxaTtbCsi CBOMM MMYLLECTBOM B Oornblierd CTeneHn, 4eMm [0 3aKNioYeHUs
aorosopa.

Puck npuHyQumesibHO20 3aKpbimusi NoO3uyuu

HebnaronpusatHoe u3MeHeHWe LEeHbl MOXET MNpUBECTU K HeobXxooMMOCTU BHECTU
AONONHUTENbHbIE CPEACTBa ANd Toro, Ytobbl NpuBecT obecnevyeHne B COOTBETCTBUE C
TpeboBaHNAMM HOPMATMBHbLIX aKTOB M OpOKEpPCKOro [oroeBopa, YTO [LOSMKHO ObITb
cAenaHo B KOPOTKMI CPOK, KOTOPOro MoxeT ObiTb HegocTaTouHo Ans Bac. Baw 6pokep
B 9TOM crny4ae BrpaBe 6e3 Balwero OononHUTENbHOro cornacus «npuHyAUTENbHO
3aKpblTb MO3UUUIO», TO €CTb 3aKryuUTb [JOroBop, SBNSAKOLWUNACA MPOU3BOAHLIM
(PMHAHCOBbLIM MHCTPYMEHTOM, unuM npuobpectn ueHHble Bymarn 3a cuyeT Bawwux
AEHEXHbIX CpeacTB, nnn npoaaTe Bawwm ueHHble Bymarn. 310 MOXeT 6bITb caenaHo no
CYLLIECTBYIOLLNM, B TOM YUCIE€ HEBbLIFOAHLIM, LEeHaM U NPUBECTU K BO3HWKHOBEHUIO Y
Bac ybbiTkOB.

MpuHyOuTENBHOE 3aKpbiTUE MO3MLUMM HanpaBfieHO Ha ynpasneHwe puckamu. Bbl
MOXETe MOHECTU 3HaYUTENbHbIE YObITKM HECMOTPSA Ha TO, YTO MOCME 3TOr0 M3MEHEHME
UeH Ha WHaHCOBblE WHCTPYMEHTbI MOXeT nMpuHATL 6GnaronpuatHoe pansa Bac
HanpasneHue, n Bbl nonyunnu 6l foxoa, ecnu 66l Bawa no3mums He Gbina 3akpbiTa.
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Pucku, o6ycnoBneHHble MHOCTPaHHbIM NPOUCXOXAEHUEeM 6a3NCHOro akTuBa

CucmeMHbIe pucku

MpMeHnTENBHO K BAa3NMCHOMY aKTUBY MPOM3BOAHBIX (PMHAHCOBLIX MHCTPYMEHTOB —
LEeHHbIM BymaraM WHOCTPaHHbIX 3MUTEHTOB M WMHOEKCAM, pacCYMTaHHbIM MO TaKUM
LUeHHbIM Bymaram, CUCTEMHbIE PUCKN, CBONCTBEHHbBIE POCCUNCKOMY (POHAOBOMY PbIHKY
AOMNOSTHAKTCA aHanormMyHbIMM CUCTEMHBIMU PUCKaMW, CBOMCTBEHHbIMW CTpaHe, rae
BbiNyLEeHbl MM obpalialoTcss COOTBETCTBYHOLME WHOCTPaHHble LeHHble Bymarn. K
OCHOBHbIM (haKkTopaMm, BIIMSIOLLMM Ha YPOBEHb CUCTEMHOIO puUcka B LIENIOM, OTHOCATCS
noniMTMyeckasl cutyauuns, 0CObeHHOCTU HauMOHaNbLHOIo 3akoHoA4aTeNbLCTBA, BantoTHOMoO
perynmpoBaHns ©n BEPOATHOCTb WX W3MEHEHUS, COCTOSAHME [OCYOaPCTBEHHbIX
dMHAHCOB, HanuMuMe N CTeneHb pPas3BUTOCTU (PMHAHCOBOW CUCTEMbI CTpaHbl MecTa
HaxoXxgeHus nuua, o6513aHHOro MO MHOCTPaHHbLIM LieHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOro pucka MOryT okKasblBaTb BfWAHWE W MHOMMEe Jpyrue
daKkTopbl, B TOM 4UCrE BEPOATHOCTb BBEAEHUSA OrpaHUYEHUA HA WHBECTULMU B
oTAernbHble OTPacnM 3KOHOMUKM WKW BEPOSITHOCTb OAHOMOMEHTHOW AeBaribBaunu
HauuoHanbHoM BantoTbl. OOLLENPUHATON WHTErpanbHOM OLEHKOW CUCTEMHONO pucka
WHBECTULNN SBISIETCA «CYBEPEHHbIN PENTUHr» B WMHOCTPAHHOW UMW HaUMOHANbHOW
BasnTe, NMPUCBOEHHbIN CTpaHe, B KOTOPOW 3aperncTtpupoBaH 3MUTEHT WMHOCTPaHHOW
ueHHon ©Oymaru, MexayHapoAHbIMKM  peruTUHroBbiMM  areHTctBamm  MOODY'S,
STANDARD & POOR'S, FITCH IBCA, ogHako crnegyet MMeTb B BuAy, YTO PENTUHIA
ABMAKTCA NULWb OPUEHTUPaAMM U MOTYT B KOHKPETHbIM MOMEHT HE COOTBETCTBOBATb
peanbHOW cuTyauumu.

B HacTosilee BpemMsi 3aKOHOAATENbCTBO AOMYyCKaeT BO3MOXHOCTb 3aKNiYeHus
POCCUNCKMMN WHBECTOPaMWU [OrOBOPOB, SABMSIOLMXCA POCCUNCKMMU MPOM3BOAHBIMU
(PMHaAHCOBBIMM WHCTPYMEHTamMK, OasnCHbIM akTUBOM KOTOPbIX SABMASAKTCA LEHHble
Oymarm WHOCTPAHHLIX 3MWUTEHTOB WNN WMHOEKCbI, PACCYUTAHHbIE MO TakUM LIEHHbLIM
bymaram. Mexagy Tem, CyLLeCTBYKOT PUCKU U3MEHEHUS1 perynatmBHbIX NOAXOO0B K
COOTBETCTBYHOLLMM ONepaunsM, B pedynbtaTte Yero MoOXeT BO3HUKHYTb HE0OOX04MMOCTb
coBepliaTb CAeSikK, HanpaereHHble Ha MpekpalieHne o06a3aTenbCTB MO yKa3aHHbIM
Aorosopam, Bonpeku Bawwmm nnaHam.

lIpasoebie pucku

Heobxoonmo otaaBatb cebe oT4eT B TOM, 4YTO MHOCTPaHHble (PUHAHCOBLIE
WHCTPYMEHTbI, daBndalowwmecss 6asncCHbIMM  akTMBaMn MNPOM3BOAHbLIX  (PUHAHCOBLIX
WHCTPYMEHTOB, He BcCerga sBfSTCA  aHanoramMm  pPOCCUMCKUX — OUHAHCOBBIX
MHCTPpyMeHTOB. B nobom cnyyae, npegocTaBnsieMble MO HMM MpaBa M npasBuna umx
OCYLLECTBMEHNS MOryT CyLECTBEHHO OTnn4aTtbCA OT npaB MO0  POCCUIACKAM
¢oMHAHCOBbIM MHCTPYMEHTaM.

BoamoxHocTn  cygebHon  3awmTbl  npaB Mo NpOu3BOAHLIM  (PUHAHCOBBLIM
WHCTPYMEHTAM C WHOCTPaHHbIM 0asnCHbIM akTMBOM MOIyT ObiTb CyLECTBEHHO
orpaHuyeHbl  HeobxoaMMoOCTblo  obOpalwleHns B 3apybexHble  cyaebHble U
npaBoOXpaHUTENbHbIE OpraHbl MO YCTAHOBMNEHHbIM MpaBuiiaMm, KOTOpble MOryT
CYLLIECTBEHHO OTNM4aTbCsa OT Agencteytowmx B Poccun. Kpome Toro, Bel B 60nbLUMHCTBE
CrnyyaeB He CMOXeTe nosiaraTbCs Ha 3aliuMTy CBOWMX MpaB M 3aKOHHbIX MHTEpPecoB
POCCUNCKMMW YNONTHOMOYEHHBLIMWN OpraHamMmu.
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Packpbimue uHgopmayuu

PackpbiTve nHopmaumm B OTHOLIEHMM MHOCTPAHHBIX LieHHbIX Bymar, ABnsowmxcs
6a3nCHbIM aKTMBOM NPOU3BOAHBIX (PUHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBNSAETCA MO
npaesunam, OencTeByloWwunM 3a pybexom, U Ha aHrmmnckom nAsbike. OueHuTe CBOK
rOTOBHOCTb aHanuaupoBaTb WHMOPMaUMUIO Ha aHrMUMUCKOM $3blke, a TaKkke TO,
noHMmaeTe nNu Bbl oTnnumna mexagy npuHATbIMM B Poccuu npasuvnamun oMHaHCOBOW
oTyeTHOCTW, MexayHapoaHbIMM  cTaHOapTaMy  (PUHAHCOBOM  OTYETHOCTU  UNKn
npasunamm (UHAHCOBOW OTYETHOCTM, MO KOTOPbIM MybrvkyeTca WHGopmaums
SMUTEHTOM MHOCTPAHHbIX LeHHbIX Bymar.

Takke poCCUACKME opraHM3aTopbl TOProenu n (Mnun) Gpokepbl MOryT OCYLLECTBNATb
nepeBof HEKOTOPbIX [OOKYMEHTOB (MHGOpMaLMu), pacKpbiBaeMblX WHOCTPAHHbLIM
aMuTeHTOoM Anga Bawero ygobcerea. B atom cnyyae nepeBoa MOXeT BOCNPUHUMATHCH
NCKIMIOYMTENBHO KaK BcromoraTenbHas WHGopMauus K oguuuanbHO pacKpbiTbiM
AOKYMeHTaMm (MHopmauun) Ha MHOCTPaHHOM A3blke. Becerga yuntbiBanTe BEpOSTHOCTb
OWKnOOK nepeBoayuKa, B TOM YnUCre CBA3aHHbIX C BO3MOXHbIM pasfnyHbiM NepeBojoM
OOHMUX W TeX Xe WHOCTPaHHbIX CMNoB, U pa3 WM OTCYTCTBMEM OBLLENPUHATOrO
PYCCKOro 9KBMBareHTa.

HacTtosiwan [eknapauusa He umeeT uenbio 3acTaBuTb KnueHta otkasaTtbcs oT
OCYLUECTBNEHMA onepauuMn Ha (pMHAHCOBOM pblHKe, a NUWb Npu3BaHa NOMO4b
KnneHTy nNOHATbL M OLEHUTb €ero puUCKW, onpepennTb UX NPUEeMNIEMOCTb,
OTBETCTBEHHO MNOAOWUTM K PEeLIeHMI0 Bonpoca O BblibOpe WMHBECTULMOHHOMN
cTpaTtermu.
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