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AEKITAPALINA O PUCKAX

LUenbto Hactosiwen [eknapauum sABRsieTcA npepocrtaBrieHne KnueHTty
MHcpopMaUMM O pUCKaX, CBSA3AHHbIX C OCYyLeCTBNeHueM onepauyum Ha
(oMHaHCOBbLIX pblHKax, W nNpeaynpexaeHue O BO3MOXHbIX MOTEPAX NpwU
OoCylLiecTBNeHun onepaumm Ha (oMHaAHCOBbIX PbIHKaX.

KnneHT oco3HaeT, 4YTO WHBECTMpPOBaHME CpeacCTB B (pUHAHCOBbIE
MHCTPYMEHTbI COMpPSsXeHO C onpeAesieHHbIMU pUCKaMU, OTBETCTBEHHOCTb 3a
KOTOpble He MOXeT ObiTb BO3NnoOXeHa Ha BbaHK, Tak Kak OHM Haxo4AaTCA BHe
pPa3yMHOro KOHTPONs CTOPOH U UX BO3MOXHOCTU NpeaBuaeTb U NpeaoTBpaTuTb
nocneacTBUA TakKUX PUCKOB OrpaHuMyYeHbl. ATU PUCKU CBSA3aHbl, B TOM 4Yucne c
HeCTaOUNbLHOCTLIO TMOJINTUYECKOUW U IKOHOMUYECKOUM cutyauum B PP u
HecoBepLUEeHCTBOM 3aKoHoaaTesIbHOMU b6a3bl Po®. Ha OCHOBaHUU
BbILWEN3NOXeHHOro KnmeHT [OomKeH CamMOCTOATENIbHO OLeHUBaTb BO3MOXHOCTb
OCyLLeCTBNEeHUA CBOUX UHBeCTULUIK, Npu 3TOM BaHk OyaeT npunaratb Makcumym
ycunmm ¢ uenbid nNomMoub KnueHTy cokpaTuTb BO3MOXHbIE PUCKU NpwU
MHBECTUPOBaHUN NOCIIEOHMM CPEeACTB B paMKax corfalleHuMsa o npeaocTaBrieHnmn
000 «PDPUH bBbaHk» ycnyr Ha ¢pUHAHCOBbLIX PbIHKaX (Aanee no TeKCTy -
CornaweHue).

Hwxe npMBOAATCA KOHKpeTHble BUAblI PUCKOB, CMTIUCOK KOTOPbIX He SABNAEeTCS
ucuyepnbiBawowmm, Ho nosBonsieT KnueHTy mmetb obOuiee npepcraBneHue o6
OCHOBHbIX PUCKax, C KOTOPbIMU OH MOXET CTOJIKHYTbCA NpPU MHBECTUPOBAHUU
cpeacTB B (hMHaHCOBLIE MHCTPYMEHTbI B Poccuinckon ®eaepauun.

Ona uenen [Jeknapauum nog PUCKOM NpU OCYLWECTBIIEHMM oOnepauun Ha
(pMHAHCOBbLIX pPbIHKaX MOHUMAaeTCsA BO3MOXHOCTb HacCTynfneHus cobbiTus,
BrneKywero 3a co6on norepu ana Knuenra.

lMonnumu4eckuu puck -

pPUCK (PMHAHCOBLIX MOTEPb CO CTOPOHblI KriveHTa, CBA3aHHbIN C WU3MEHEHMEM
nonuTU4eckom cutyaumm B Poccum (M3MEeHeHue MonUTUYECKON CUCTEMbI, CMeHa
OpraHoB BNacTu, U3MEHEHNE MONMMTUYECKOrO U/UNnM 3KOHOMUYEeCKoro Kypca). Hanbonee
pagukanbHble M3MEHEHMS MOryT MNPUBECTU K OTKa3y WM OTCPOYKE WCMOSTHEHUS
9MUTEHTaMM CBOMX 0083aTenbCTB MO  UEHHbIM Oymaram, K OrpaHu4eHuto
onpeneneHHbIX (Hanpumep, NMHOCTPaHHbLIX) MHBECTULIMIA, @ BO3MOXHO U K KOHGIUCKaLUK
nnBo HaumoHanM3aumm UMyLLLEECTBA ONpPeaeNeHHbIX KaTeropmn NHBECTOPOB.

JKOHOMUYeCKUU PUCK -

pPUCK (PMHAHCOBLIX MOTEPb CO CTOPOHblI KriveHTa, CBA3aHHbIAN C W3MEHEHMEM
9KOHOMMYecKkon cuTtyauumn B Poccunn. dopmupytolasica akoHoMmudeckas cuctema PO He
npeacraBnseTr cobor HageXHOro MexaHuM3Ma C  OTMaXEeHHbIMM U CTabunbHO
dyHKUNOHMPYOWNMM  anemeHTamn. OTCYTCTBME KOHKYPEHTHOW cpeabl WU BbICOKWM
YPOBEHb MOHOMOMM3auUUM B pPsge CEKTOPOB POCCUMCKOM 3KOHOMUKM, cnaboe
rocyaapCTBEHHOE pEerynvpoBaHMe 3KOHOMWKM U BOSIIOHTAPU3M  3KOHOMWYECKUX
BflacTen, OTCYTCTBME pPasBUTbIX PbIHOYHOM W SKOHOMWUYECKOM WHMPPACTPYKTYP
CYWEeCTBEHHO OrpaHnyMBaloT passutme 6usHeca B Poccun. OTHOCUTENBHO HU3KWUIA
YPOBEHb OTEYECTBEHHbIX COEPEXEHMI, OrPaHNYEHHO KOHBEPTUPYEMAs HauMoOHarnbHas
BantoTa, 4eduuMT rocyaapCTBeHHOro GogKeTa U BbICOKMI YPOBEHb FOCY4apCTBEHHOMO
ponra obycnaBnuBaloT HeCcTabunbHOCTL O6Wen SKOHOMUYECKOW CcuTyauum U ee
NoaBEpPXXEHHOCTb 4YacTbiM M pagukanbHbiIM M3MeHeHusM. COOTBETCTBEHHO, nOoW
y4aCTHUK npouecca uHBectTmpoBaHust KnneHtom cpeacTte B (PMHAHCOBLIE MHCTPYMEHTDI
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MOXeT oKa3aTbCs B CUTyauun, Korga B CUMy 3KOHOMMYECKUX MPUYUH OH HE CMOXET
Hagnexawum obpa3omM MCNONHUTL CBOU 06s3aTeNbLCTBA, CBsI3aHHbIE C OOpalleHnemM 1
obcnyKmBaHMEM BbIMYCKOB LIEHHbIX Bymar, unn uHble obasaTtenbcTBa, KOTopble MOryT
noBnNuATb Ha nNpasa KnueHTa.

Puck delicmeyrouje2o 3akoHoOamesnbcmea U 3aKoHoOamesibHbIX U3MEeHeHUul
(lMpaeoeoli puck) -

pUCK noTepb OT BMOXeHUA B (PUHAHCOBbIE WHCTPYMEHTbI, CBSI3@HHbIN C
nNnPUMEHeHNEM  OEWCTBYIOWEro  3akoHogaTerbCTBa Poccuinckom depepauyum,
NosBNEHNEM HOBbIX W/MNNU  U3MEHEHMEM CYLLECTBYIOLWNX 3aKoHoLATefbHbIX W
HOpMaTMBHbIX akToB Poccunckon depepauunun. [MpaBoBoM pPUCK BKIIOHAET TaKkKe
BO3MOXHOCTb MOTEPb OT OTCYTCTBMS HOPMATUBHO-MPaBOBLIX aKTOB, PErynupyroLmnx
AEATENbHOCTL HAa (PUHAHCOBLIX PbIHKAxX WNW B KakOM-NnMbo cektope (OMHAHCOBOrO
PbIHKA.

Hencrteytowee 3akoHogatensctBo Poccunckon Pepepauumn cooepxut GonbLuoe
KONMMYEeCTBO [AOKYMEHTOB HOPMATUBHOIO XapakTtepa U OOKYMEHTOB, pPas3bACHSAIOLLMX
NPUMEHEHNE CYLLIECTBYIOLLIEN HOPMATUBHOM 6a3bl. M306Mnne 3akoHo4aTeNbHbIX aKTOB
NPUBOAUT K X KOMNSIM3NAM, HO 40 HACTOSLLLEr0O MOMEHTa OCTaBnseT MHoro npodenos. B
pesynbTate MHOrME BOMPOCHI PELLATCA MPUM MOMOLLM TONMKOBAHUSA CYLLECTBYIOLLNX
HOPM. Takoe TONIKOBaHMe 3aKoHo4aTeNnbLCTBa pasnnYHbIMU cybbekTamu
NPaBOOTHOLLUEHNA MOXET ObITb HEOOQHO3HAYHbIM, YTO MOXET HapyLWUTb WMHTEPECHI
KnveHTa B pesynbTaTe HENpPaBUMbHOMO MPUMEHEHUs 3akoHoZaTesfbHbIX HOPM, Kak
camuM KnneHTom, Tak n TpeTbuMm nuuamm, BCTynarLwmMmn ¢ HUM B NPaBOOTHOLLIEHNS B
npouecce oCyLeCTBEHNA UM MHBECTULMIN B MIHCTPYMEHTbI (OMHAHCOBOIO PbIHKA.

3akoHogaTenbHbIN npouecc B Poccum aBnseTca akTMBHbIM, U BHOCUMbIE B
AENCTByoLlee 3aKoHOAATENbCTBO WM3MEHEeHUS MOryT MNpUBECTUM K CYLLECTBEHHOMY
npeobpa3oBaHNIO CIOXMBLUMXCA MPaBOOTHOLLEHWIA. Takne M3MEeHEeHUs Takke MoryT
NPUBECTU K onpeaeneHHbiM notepsam KnneHTa, cBs3aHHbIM C TOProBbiMU onepaumnsamm
Ha PUHAHCOBLIX PbIHKAX U MHBECTULMNAMMU B IHCTPYMEHTLI (OMHAHCOBOIO PbIHKA.

Puck Hano2oeo20 3akoHoOamesibcmea -

PUCK (OMHAHCOBLIX MOTEPb CO CTOPOHbI KrnneHTa, CBA3a@HHbIN C MPUMEHEHNEM
AENCTBYIOLEro HanoroBoro 3akoHogartenscrea Poccuiickon degepaumm, naMeHeHnem
CYLLECTBYIOLLIErO Nopsigka HanoroobroxeHnsa onepauni Ha UHAHCOBbLIX PbIHKaX.

HanoroBoe 3akoHOAATENLCTBO SABMNSETCH YacTblo 3akoHoAaTenbcTBa Poccumnckon
depgepaumm M NO3TOMY K HEMY MNPUMEHMMO BCE, YTO CKa3aHO Bbiwe O Pwucke
AENCTBYIOWEro 3akoHodaTenbCTBa W 3aKoHoAaTemnbHbIX  M3MeHeHun. [lo3nuyms
HaroroBbIX OPraHoB MO TEM WU MHLIM BOMNPOCaM MOXET NpeTepneBaTth CyLECTBEHHbIE
N3MEHEHNHA, 4YTO, B CBOK OYepedb, YBENUYMBaAET BEPOSATHOCTb BO3HWKHOBEHUS
HeBGnaronpuaTHbIX nocneacTeun ansa KnueHrta, ocyllecTBRsOWEro NHBECTMPOBaHME B
NHCTpYMEHTbI (PMHAHCOBOrO pbIHKA.

KnneHT, asnsowmnca HepesmageHTom PO, OomKeH yunTbiBaTb PUCK, CBA3AHHBIN C
pacTopXXeHnem unu  un3MeHeHmem  nognucaHHblx  Poccuinckon  Pepgepaunen
MeXOyHapoaHbIX cornawleHnn o6 nsbexxaHme BONHOIO HANOroobNOXeHUs, YTO MOXET
HebnaronpuATHO MOBAMATL Ha nonoxeHne KnueHTta, 4bs geaTenbHOCTb nognagana
nog perynmpoBaHMe Takoro COrfalleHus, N KOTOPbIA MMEN Ha OCHOBAHWUWN YKa3aHHOro
cornaweHuns Kakme-nnbo Hanorosble NbroThl U NPeMMyLLecTsa.
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BanromHbili puck (puck npu coeepweHuUu onepayuti ¢ 0Opa2oyeHHbIMU
mMemasnnamu) -

3TO PUCK YObITKOB, KOTOPble MOryT BO3HWKHYTb BCIeACTBME HebnaronpusitTHOro
N3MEHEHNSA KYpCOB MHOCTPAHHbIX BastOT W/Unu AparoLeHHbIX MeTansos.

Co CTOpOHbI rocygapctBa KypC POCCUMCKOM BankoTbl KOHTponupyetca baHkom
Poccun nytem BBegeHWA oOrpaHUYeHUr npenenoB M3MEHEHUM Kypca POCCUNCKOWN
BasntoTbl, NyTEM NPOBEAEHUNS BarOTHbIX UHTEPBEHLMIA Ha BantOTHOM pbiHKE, a Takxke
nyTeM MCMNOMb30BaHUS MHbIX 4OCTYNHbIX BaHky Poccun mexaHn3mosB.

3akoHogaTtenbctBO P® ycTaHaBnNuBaeT peXUM OCYLLECTBIIEHUS BanOTHbIX
onepaunn, KOHTpPOnb, 3a cobngeHMem KOTOoporo ocyuwectBndetr baHk Poccum m
YNOSTHOMOYEHHbIE UM KpeanuTHble ydpexaenua. Mpun atom baHk Poccun nmeeTt npaso
CaMOCTOATENbHO MEHATb MOPSAOK OCYLLECTBEHUS BamnoTHbIX ornepaumi 1 BblgaBaTb
COOTBETCTBYHOLUNE pa3peLLUeHMs Ha OCYLIECTBNEHNE TakMX onepaumn, Koraa 3To
HeobxoanMmo.

Y KnuneHTa, B cryvyae npoBeOEHUS TOProBbIX oOnepauun ¢ UHAHCOBLIMMN
WHCTPYMEHTaMN, MOXET BO3HUKHYTb HeObXOAMMOCTb OCYLWEeCTBNATb MpsMble WU
obpaTHble KOHBEpPCUWM BantoT. VIHBECTULMN, OCYLLECTBNSAEMbIE U/WN OLEHMBAEMbIE B
WHOCTPAHHOW BanTe, paBHO Kak U BantOTHO-OOMEHHbIE (KOHBEPCUOHHbLIE) onepawumu,
MOryT ObiTb NOABEPXKEHbI PUCKY 3HAYUTENBHbIX NEPEOLIEHOK M MU3BMEHEHUIN, CBA3AHHBIX C
BbICOKMM YPOBHEM WH(NAUMM B TOW UMM MHOW BanioTe/gparoueHHOM MeTanne wu
BO3MOXHbIMWN HEGNAronpUSTHLIMU U3MEHEHUSIMW BaItOTHO-OOMEHHbIX KypCOB.

B cBA3M € ykasaHHbIM Yy KnneHTa MoryT BO3HUKHYTb YObITKW, pasMep KOTOPbIX He
orpaHM4eH n He MoXeT OblTb A0 KOHLUA OUEHEH Ha MOMEHT 3aKNio4eHus
cooTBeTcTBYlOWen Cpaenku BBMAY OTCYTCTBUS CBELAEHUMW O [ABMXEHUU BasnoTHO-
0OMEHHbIX KYpCOB.

Puck penampuayuu GeHexHbIx cpedcme -

pUcK pmMHaHCOBLIX NOTEPb CO CTOPOHbI KnveHTa, cBA3aHHLIN C penaTpuaumen
AeHexXHbIX cpeacts KnneHTa.

Penatpraums OeHeXHbIX CpeacTB MHOCTPaHHbIX MHBECTOPOB OCYLLECTBSETCS B
nopsigke, nNpeayCMOTPEHHOM POCCUUACKMM 3aKOHOAATENbCTBOM, HO He CyllecTByeT
HUKaKUX rapaHTum, 4To He OyayT BBEeAEHbl OrpaHuMyeHuss nnbo 3anpeTbl Ha Takyko
penaTpunaumio, nmbo OyoeTr M3MEHEH MOpsiAOK ee ocyulecTeneHus. Cneacrenem
yKa3aHHbIX 0OCTOATENbCTB MOryT cTaTb YObITkM KnvMeHToB, Ha KOTOPbIX 9TK
orpaHu4eHus unu 3anpeTtbl 6yayT pacnpoCTpaHATLCS.

Puck uHghpacmpykmypbl ¢puHaHCO8bIX PbIHKOS -

pPUCK (PMHAHCOBLIX MOTEPb CO CTOPOHblI KnneHTa, CBA3aHHbIN C HEAOCTaTOYHO
BbICOKMM YPOBHEM pPa3BUTUSA MHPACTPYKTYpbl OMHAHCOBbLIX PbIHKOB.

Poccuiickoe 3akoHoOaTenbCTBO nNpefycMaTpuBaeT BO3MOXHOCTb oObGpalleHus
LeHHbIX Bymar B 6e340KyMeHTapHOW hopme, npaBa Ha KOTopble (OUKCUPYOTCSA B BUAE
3NEeKTPOHHOM 3anuncu Ha cyetax «[EMNO» B agenoautapun. MNpun ocyecTtBNeEHNN TOPros
B ToproBon cucteme (TC) nepexon npaB Ha UeHHble 6ymarn dukcupyetca
YNOMHOMOYEHHbIM Aeno3nTapueM. 3akfyeHne CcAenokK C LeHHbIMM Oymaramu u
pacdeTbl MO HMM OCYLWIECTBNAITCA pasnuyHbiMKM  nogpasgeneHunamm TC n
YNOMHOMOY€EHHbIM Aeno3utapuem TC B COOTBETCTBMM C NPeAyCMOTPEHHbIMU OIS 9TOro
npoueaypamn. Kak M BCe WHble CUCTEMbI, TEXHWYECKMe CpencTBa W CUCTEMBI,
ncnonb3dyemble Ons uKcauMm npae Ha LeHHble Bymarn, Ons 3aknioveHus cOenok C
LeHHbIMXU BymMaramMm M OCYLeCTBIIEHMSI pacdeToB MO HWUM, NoaBepXeHbl cboam u
owmbkam B pabore. OpraHu3aumm, yNOSTHOMOYEHHbIE  COOTBETCTBYHOLLMMMU
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perynupyowmmm opraHaMmy npeaocTaBnsaTb YYacTHUKaM TOProB AOCTYN K yKa3aHHbIM

cucTemMaMm, COKpawawT B COOTBETCTBYWOLWMX [OroBopax C Y4yacTHMKaMu CBOKO

OTBETCTBEHHOCTb MO JaHHOMY BUAY puUcka, NoaToMy KnueHT obnagaet orpaHnYyeHHbIMN

BO3MOXXHOCTAMM MO BO3MELLEHMIO YObITKOB, BbI3BaHHbLIX TakKuMu OBCTOATENBCTBAMM.
Puck 6aHkoeckKol cucmemMbl -

pPUCK (PMHAHCOBLIX NOTEPb CO CTOPOHbI KnneHTta, cBsAI3aHHbIN C HECBOEBPEMEHHbBIM
NCMNOMHEHNEM U/MNn HeMCNoNHeHNEM nnaTexen No onepauuam KnveHra.

Pacuetbl CtopoH wMexgy cobon, a Takke C gpyrmumum cybGbekTamu
NPaBOOTHOLLIEHN, BO3HMKaKOLWME B pamMKax MWCMOMHeHus nosnioxeHnn CornawleHns
ocyuwectBnaTcs 4epesd PacuetHyto [Manaty TC, obenyxmarowme 6aHkm CTOpPOH,
WHble KpeauTHble Y4YpexaeHus, SBMSAWMNECS 3NeMEeHTaMU [OEHEeXHbIX pacyeTHbIX
cUCTeM, a Takke [MOCPEeACTBOM  pacyeTHO-ONepauuoHHbIX  nogpasgeneHun
LlentpanbHoro baHnka P® (PKU, OIIEPY), koTopble MoryT 6bITb 3a4eNCTBOBaHbl B
pamkax CornaweHus. Kak pe3ynbTaTt, BO3HMKAET PUCK HECBOEBPEMEHHOIO UCMNOSTHEHUSA
/MM HEeUCNOSTHEHUST NNaTeXen, YTO MOXET MNPUBECTU KaK K YBENIMYEHUID CPOKOB
pac4eToB, Tak U K BO3MOXHOW NOTEpPEe AEHEXHbIX CYMM, ABAAOLWMXCA 0OBbEKTaMM Taknx
nnaTtexen.

Puck ucnosnb3oeaHusi uHghopmayuu Ha hUHAHCOBbIX PbIHKaX -

PUCK (PMHAHCOBLIX NOTEPb CO CTOPOHbI KrnneHTa, CBsA3aHHbIA C UCMOMb30BaHMEM
KopnopaTuBHOW MH(OopMaLMM Ha (OMHAHCOBBIX PbIHKaX.

NHpopmaums, ncnonbdyemasa baHkom npu okasaHuu ycnyr KnveHtam, noctynaet
M3 3acnyxmBaloWwmnx [OOBEpUs WUCTOMHMKOB, OAHAKO bBaHKk He MoXeT HecTu
OTBETCTBEHHOCTb 3a TOYHOCTb W [OCTOBEPHOCTb MOfydaemMon WHgopMauuu.
CnepoBaTenbHO, CyllecTBYeT pPUCK MOMyYeHUs HEeLOCTOBEPHOW WHgopmauuu,
NCMonb30BaHME KOTOPOW MOXET MPUBECTU K HapyLLeHUto nHtepecoB CTOPOH.

Onsa KnuneHtoB, He gaBnsawwmxca pesngeHTamm PO, Heobxoaumo yuuTbiBaTb
pasnuyue cTtaHgapToB M MOAXOL4OB B MOArOTOBKE M NpefoCcTaBneHun UHdopmMauuu,
ncnonbdyemblx B Poccunckon depepaumm n nNpuHATLIX 3a ee npedenamu. Tak,
pOCCUNCKME CTaHAapTbl U NPUHUMNBI ByXranTepcKoro ydeta CUITbHO OTiIMYalTCsa OT
MEeXAYHapOAHbIX, YTO 3aTpyaHAEeT BO3MOXHOCTb afdeKBaTHOW OLEHKUM pe3ynbTaToB
AeATeNIbHOCTU N aKTUBOB 3MUTEHTOB.

CTOpOHbI OOMKHbI OCO3HaBaTb, YTO HeobxoouMmas WM MHGOPMAaLMS MOXeT
nocTynatb C onpeAesieHHbIMN 3a4epPXXkaMn, YTO MOXET NpuBecTu K Basupyowencs Ha
Takon MHGOpPMaLUnM HENPABUITbHOW OLIEHKE 0BCTOATENLCTB NMBO K HEBO3MOXXHOCTU UX
OUEHKM BBMOY Takou 3afepXkn. BO3MOXHbI M3MEHEHWs NpeaoCcTaBfeHHOW paHee
WHpopmauun, ee NepecMoTp M YTOYHEHME, YTO MOXET MPMBECTU K BbIHY>XOEHHOW
nepeoueHke CTOpoHamMu OBCTOATENbCTB, OUEHKa KOTopbiX GasupoBanacb Ha Takown
MHdopMaLun.

Puck uHeecmuuyuoHHbIX 02paHuU4YeHuU -

PUCK (PMHAHCOBLIX NOTEPb CO CTOPOHbI KrneHTa, CBA3aHHbLIM C OrpaHUYEeHns Mn B
obpalleHnn LeHHbIX bymar.

B Poccuickon ®Pepepaumm  CyLLECTBYHOT  YCTaAHOBSIEHHble  OEWCTBYIOLWMM
3aKOHOAATENbCTBOM, MO0 BHYTPEHHUMU [OOKYMEHTaMW SMUTEHTOB LEHHbIX 6ymar
WHBECTULMOHHBbIE OrpaHWYEHUs, HanpaeBfneHHble Ha NoAdepXaHWe KOHKypeHUun
(orpaHn4yeHne MOHOMOMUCTUYECKOW OeATenbHOCTH), 3aluTy npaB  OTAeSbHbIX
KaTeropum WHBECTOPOB W YCTAHOBIIEHME KOHTPOSA 3@ WHOCTPaHHbIM Yy4yacTueM B
Kanutane poOCCUNUCKMX KOMMAHWW, nubo B obLliem pasmepe AONroBbiX 00s3aTenbCTB
onpefeneHHbIX 3MUTEHTOB. Takme OrpaHuyeHns MoryT npeactaBnsaTb COOOM  Kak



~ FREEDOM ;..
@ finance Mpunoxexune Ne11
Kk PeanameHmy oka3aHusi ycrye Ha hUHaHCO8bIX pbiHKax

000 «POUH BaHk»

TBepAble 3anpeTbl, Tak U HEOBXOAUMOCTb OCYLLECTBNEHUS Of1s NPeofoneHnsa Takux
OrpaHu4eHun onpegeneHHblX npoueayp Wunuv  nNonyvYeHus  COOTBETCTBYHOLLMX
paspeweHun. [pumepamMun TakMx OrpaHUY4EHUA MOTYT CRYXWUTb YCTaHOBIEHHbIE
OrpaHU4YeHnUs OO0NM MHOCTPAHHOIrO KanuTana B YCTaBHOM KanuTane HeKOTOpbIX
POCCUNCKMX KOMMaHWA W CBA3aHHble C 3TUM Mpoueaypbl MNONyYeHUs paspeLLeHns
denepanbHON KOMUCCUUM MO PbIHKY LIEHHbIX ByMar Ans 3aKknioYeHUs KaXXaonm CAenkn no
npnodpeTeHno NHOCTPaHHLIMW MHBECTOPaMU akuUM TakuX SMUTEHTOB.

KnueHTy HeobxoaMmo B CBOUX [OEWCTBUMAX  Y4YUTbIBaTb  BO3MOXHOCTb
CYLLEeCTBOBaHUSA Takux orpaHudeHnin, a baHk 6yaet nHdopmmpoBaTtb KnueHta 060 Bcex
M3BECTHbIX €My OrpaHUYeHusiX, KOTopble MOryT npuMBECTU K HebnaronpuaTHbIM
nocnegcteusam gnss CtopoH. K Takmm nocneacTBMAM MOXHO OTHECTM OTKas B
npu3HaHMM 3a npuobpeTaTenieM UeHHbIX BGymar, HapywuvBLUMM Takue OrpaHuyeHus,
ctatyca Bnagenbua UeHHbIX Oymar Cco BCeMuM [MpUCYyWMMKM 3TOMY CTaTycy
NMOMIHOMOYMSIMU, a TaKkKe MPU3HAHUE 3aKIHYEHHbIX CAENOK HeOeNCTBUTENbHbIMU U
npuMeHeHne NocneaCcTBUA Takoro NpuU3HaHWA (Kak npaBuio, OBYCTOPOHHWW BO3BpaT
BCEro NOfy4eHHOro no caernke).

Puck muHopumapHo20 KnueHma -

pUCK (PMHAHCOBLIX MOTEPb CO CTOPOHbI KrnnMeHTa, CBA3aHHbIN C A0CTAaTOYHO
cnabon 3awmiLeHHOCTbI0 KnneHTa, MEIoLWEro He3HaunTEeNbHbIN NakeT LEeHHbIX 6ymar
3MUTEHTA.

MpaBa BnagenbuUeB LEHHbIX Oymar perynupyroTca HOpMamMu OEWCTBYHOLLErO
3akoHogaTtensctBa PO, yypeantenbHbIMU AOKYMEHTaMu 3MUTEHTOB WM MNpocrnekTaMmu
3MMUCCUIA ONpeaeneHHbIX BUOOB LEeHHbIX Oymar. Ho 3akpenneHHble B NepevncrneHHbIX
BblLLe AOKYMEHTax rnpasa MoryT 6bITb OrpaHUYEeHHbIMKU, YTO HE NO3BONAEeT BnagesnbLuam
LUeHHbIX Bymar obrnagatb BCeW MNOMHOTOM MHAOPMAaUUM O COCTOSIHUM 3SMUTEHTOB, O
BnagenbLax LeHHbIX Bymar n nHon nHdopmauuen, kotopas morna bl 6bITb MHTEPECHA
KnneHTy anga uenen MHBECTULIMOHHON OEeATENBbHOCTH, NGO ANA Uenen ocyLecTBeHNs
CBOMX MNpaB, Kak Bnagenbua UeHHbIX Bymar. VIHTepecbl MeHbLUMHCTBA BnagenbLeB
LEHHbIX Bymar akLUMOHEpPHbIX 0OLECTB NPakTUYECKN 3alUMLLEHbI 4OCTAaTOYHO cnabo u
UMW 4YacTo npeHebperatoT. Bennka aBTOHOMHOCTb WCMOMHUTESNbHbLIX OpPraHoB
9MWUTEHTOB U BO3MOXHOCTb WX KOHTPONS CO CTOPOHblI BNagenbLeB LEHHbIX Gymar
orpaHuyeHa, nocnegHMe 4YacTto He TONbKO HUKaK He KOHTPOSIMPYHT peLleHus
NCMONHNTESNbHBIX OpPraHoOB 3MUTEHTOB, HO ObiBalOT cnabo OCBEOOMMEHbI O TaKuUX
peweHnax. KnmeHT JOMmKeH yunTbiBaTbh U3NOXEHHbIE Bbile 0b6CcTosATeNnbCTBa, YTOOLI He
AONYCTUTb YLLEMITEHMSI CBOUX NpaB Nnbo, No KpanHen Mepe, COKpaTUTb MX BO3MOXHbIE
HebnaronpuATHbIE NOCNEeACTBUA.

Puck nukeudHocmu -

PUCK, CBSI3aHHbIN C BO3MOXHOCTbIO MOTEPb MNpM peanu3aumm GUHAHCOBbIX
WHCTPYMEHTOB M3-3a MUBMEHEHUS OLEHKN €€ KadYecTBa.

JINKkBMOHOCTb pblHKA LUeHHbIX Oymar orpaHudeHa, W, crnegoBaTenbHO, MOXET
co3gaTbCa CcuTyauusi, Korga HEBO3MOXHO OyaeT MCMNOMHUTbL COOTBETCTBYHOLLEE
[Mopy4deHne KnueHTa B NosIHOM obbemMe unu gaxe 4YactuyHo. Takum obpasom, He Bce
OCyLLEeCTBMNEHHblE KNMEHTOM MHBECTMLMN MOTYT ObITb JIErKO NMMKBMANPOBAaHbI (MpoAaHbl
B HeobxoguMom obbeme 1 B pasyMHO Heobxogumble cpoku 6e3 noTepb B LEHE) U UX
oueHKa MOXeT ObITb 3aTpyaHeHa. Kpome Toro, Bbi6op KnneHTom TOro mnm nHoro tuna
nopyyeHus u/vnn Opyrmx e€ 3remMeHTOB YBenuumBaeT OOHM PUCKM U YMeHbluaeT
apyrme (Hanpumep, BblIOOpP NMMUTUPOBAHHOIO MOPYYEHUs1 YBENUYMBAET PUCK €ro
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HEUCMNONHEHNA B CBA3M C BO3MOXHbIMW  HEGNAronpUATHBIMA ~ U3MEHEHUAMMU
KOHBIOHKTYPbI pblHKa, HO MPX 3TOM OrpaHNyYMBaeT LLEHOBOW PUCK).

OnepayuoHHbIU PUCK -

PUCK NPAMbIX WX KOCBEHHbIX MNOTEPb MO MPUYMHE  HEUCnpaBHOCTEWN
NHPOPMALIMOHHDBIX, 3NEKTPUYECKMX M UHbIX CUCTEM, UMK M3-3a OLNOOK, CBA3AHHbLIX C
HECOBEPLLUEHCTBOM WH(PACTPYKTYpbl PblHKA, B TOM 4YuUCre, TEXHOSMOMMN MNpoBeaeHUs
onepauun, npoueayp ynpaefeHus, yyeTa W KOHTPONSA, WM uK3-3a AEUCTBUN
(6e3pencTBms) nepcoHana. B ocobyto rpynny onepaumoHHbIX PUCKOB MOXHO BblOENUTb
NMHOPMaLIMOHHbBIE PUCKK, KOTOPbIE B NOCNneaHee Bpems npnobpeTtatoT 0cobyto OCTpOTy
N BKIOYalOT B ceba cocTaBnAlLlmMe TEXHUYECKOro, TEXHOMOMMYECKOro U KaapoBOro
pUCKOB

PaboTta 6onblIMHCTBA TPAAMLMOHHLIX (C HENOCPEACTBEHHBLIM KOHTAKTOM MexXay
npoAaBLOM M MNOKynaTeriemM) W 3feKTPOHHbIX CPeACTB OCYLIECTBNEHUA OupxeBon
TOProBNn  MNOAAEPXKUBAETCA  BbIMUCIUTENBHBIMUA  (KOMMBIOTEPHBIMK)  CUCTEMaMU
PaCCbIfKK NPUKA30B, X UCMOSTHEHUS, CBEPKN, PETMCTPALIMK U pacyeToB MO onepaumsiM.
Kak n Bce TexHunyeckue cpeacTBa U CUCTEMbI, OHU NOABEPXEHbI BPEMEHHBbIM COOAM U
owmnbkam B paboTte. Bo3amoxHOCTU KnueHTa B nnaHe BO3MeLLeHUst HEKOTOPbIX YObITKOB
MOryT nonagaTb Nnof OrpaHU4YeHuUs OTBETCTBEHHOCTUW, Hanaraemble nNpoAaBLamMn Taknx
cucTeMm, Gupkamu, pacyeTHbIMM nanatamyv WU/Mnu KOMMNaHUSIMW, SABRSIOWUMUCA UX
yneHamn. Takme OorpaHM4yeHnss MOryT pasHUMTbCHA, MO3TOMY 3a Bcen nogpobHown
WHopMaunen B faHHOM cBA3U KnneHTy cnegyeTr obpawatbCd B Te€ KOHKPETHble
KOMMNaHu1, Yepes KoTopble OH paboTaer.

KpedummHbil puck —

pUCK  BO3HMKHOBEHMst Yy KnueHTa  yObITKOB  BCMeACTBME  HEUCMOSHEHWS,
HECBOEBPEMEHHOIO NGO HEMOSTHOMO MCMOMHEHUST (BKNOYasi HennaTexecnocobHOCTb
UM HECOCTOATENbHOCTb KOHTpareHTa/aMUTEHTA/MHOE) [LOpYyron CTOPOHOW CBOWX
06s3aTENbLCTB B COOTBETCTBUM C ycnoBuamn Caenku.

B ykasaHHoOM cutyaumm KnveHT CMOXeT NpuHyauTENbHO UcTpeboBaTb UCNOSTHEHUE
no Cpenke, ogHako, 3TO NOTpebyeT AOMOMHUTENbHbIX BPEMEHHbIX U (PMHAHCOBbLIX
3aTpar.

lMpouyeHMHbIU PUCK Uunu PUCK NMPOYEeHMHOU cmaeKku —

pUck (BO3MOXHOCTb) BO3HUKHOBEHUA (UHAHCOBbLIX MNoTepb (yObITKOB) U3-3a
HebnaronpuATHbBIX M3MEHEHU MPOLEHTHbIX CTaBOK. [1pOUEHTHbIN PUCK MOXET ObITb
obycnoBneH HecoBMageHMEM CPOKOB BocTpeboBaHusa (noraweHus) TpeboBaHun wn
00s3aTenbCTB, @ Takke HEOOUHAKOBOW CTEMNEHbH M3MEHEHWS NMPOLEHTHbLIX CTaBOK MO
TpeboBaHnsaM n obsizaTtenbcTBam.

Puck ynywieHHoUl ¢puHaHcoe8oll 8bI1200bI —

PUCK HACTYNfeHMst KocBeHHOro (Nobo4Horo) domHaHcoBoro yuwepba (HenonyveHHas
Npubbinb) B pe3ynbTaTte HEOCYLWECTBNEHUA CLENKM WUAM OCTAHOBKW XO3SNCTBEHHOW
AeATenbHOCTM (KOHTpareHTa no caenke, amuteHTta, TC, nHoe).

Puck npoeedeHusi 3a5ieKmpPOHHbIX onepayull -

PUCK NOTEPb, BO3HUKAIOLWMX B CBA3M C UCNOSIb30BaHNEM KOHKPETHOW 3IEKTPOHHOM
TOProBOW CUCTEMBI.

Onepaunn (coenku), NPoOBOAMMbIE Yepe3 Ty UMAN UHYK 3NEKTPOHHYK TOProBYyHO
CUCTEMY, MOryT OTNMYaTbCA He TOMbKO OT  onepauui, OCYLLECTBNAEMbIX
TPagVMUMOHHBIMM MeToaamu (T.e. MPU HanMymMm HENOCPEACTBEHHOIO KOHTaKTa Mexay
npogasuoM un nokynatenem, KnueHtom n baHkom), HO n OT onepauumi, NPON3BOANMbIX
yepes Apyrue anekTPoHHble Toprosble cuctembl. B cnyvae ocywectsneHna KnueHtom
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TeX WAN MHbIX COENOK 4Yepe3 KaKyk-rnmbo 3MNeKTPOHHYK TOProByk cuctemy KnmeHt
OyoeT nogBepraTtbCA puckam, CBsi3aHHbIM C paboOTOM TakOW CUCTEMbI, BKMYasi ee
nporpaMMHble W annapaTHble cpeAcTBa. Pesynbtatom nwboro cboss B pabote
9MIEKTPOHHOM CUCTEMbI, MOXET CTaTb HEKOPPEKTHOE BbLIMNOMIHEHME KaKMX-Nnbo
nopyyeHun KnueHta nnm nx HeBbINosTHEHME BOOOLLE.

Puck ocywiecmeJsieHust 3/1eKmpoHHO20 0KyMmeHmoobopoma -

PUCK, CBSI3@HHbIN C BO3MOXHOCTbIO MOTEPb MpUM OOMEeHe COOBLLEHNAMU MeXay
baHkoMm n KnueHToM nocpeacTBOM 3MeKTPOHHbIX (hannoB C UCMONb30BAaHMEM CUCTEM
3NEKTPOHHOM MOMTHI.

Mcnonb3oBaHne He3awMLEHHbIX KaHanoOB CBA3WN TaKMX KakK 3fIEKTPOHHAasi noyta
MOXET MNpMBECTM K  HECAHKUMOHMPOBAHHOMY  [OCTyny  TpeTbUX  nuy K
nony4yaemon/nepegaBaemon nHdopmaLuu, B CBA3N C yem, peXnm
KOH(pmnaeHumManbHOCTK, nepegaBaemon/nonydaemMon  MHpopmaumm MoxeT  BbiTb
HapyweH. [JaHHble 0BCTOoATENLCTBA MOrYT MPMBECTU K BO3HWKHOBEHMIO y KriveHTa
yObITKOB, CBSI3aHHbIX C HENPaBOMEPHbLIM UCMOMbL30BAHMEM TPETbMMWU  NULaMU
nony4yeHHon nHdopmauum o Caenkax, npoBoanmbix KnneHTom onepauusx n cCBegeHUn
o KnuenTte/ero aktusax.

Puck e3umMaHusi KOMUCCUOHHbIX U Apyaux c6opoe -

puUck (OUMHAHCOBLIX MOTEPb CO CTOPOHbI KrnneHTa, CBSA3aHHbIA C MOMHOW WMn
YacTU4HOM  HeocBedoMmeHHOCTbo  KnveHTa 006  wm3gepxkax, CBsi3aHHbIX C
OCYLLIECTBNEHNEM ONnepaunin ¢ PUHAHCOBLIMU MHCTPYMEHTAMM.

lMepen Hayanom npoBedeHNa TeX UMK MHbIX onepaumn KnneHT OOomKeH NPUHATb
BCE HeobxoauMmble Mepbl AONA  NOMyYeHUA YeTKOro npeacTtaBneHns o060 Bcex
KOMMCCUOHHbIX 1 UHbIX cbopax, koTopble ByayT BaumaTtbcs ¢ KnneHTa. Paamepbl Takmnx
cbopoB MOryT Bbl4MTaATLCA M3 YUCTOM NpubbIM KnveHTa (Mpy HannymMmM TakoBOW) UIn
yBenuumeaTtb pacxoabl KnueHra.

Puck He docmu)xeHuUs1 UH8eCMUUUOHHbIX yesell -

PUCK MOTEPb, BO3HUKAKOLWMX B CBA3N C HEe AOCTMXKeHuemM KrmeHTom cBouMx
WHBECTULIMOHHbIX Leneun.

HeT HMKakon rapaHTuUM B TOM, YTO COXPaHEHMWE M YBENMYEHME KanuTana, KoToporo
KnueHT xo4et gobutbcs, bygeT fOCTUrHyTo. KnNnMeHT MoXeT NoTepsTb YacTb UM BECb
Kanutan, BIIOXKEHHbIN B OnNpeaeneHHble (UHAHCOBbIE WHCTPYMEHTbl.  KnueHT
MOMHOCTbID OTAaeT cebe OoT4eT O puckax MO CMbICNY HACTOSILLEro MNyHKTa,
CaMOCTOATENbHO OCYLLECTBMNAET BbIOOP TUNa MOPYYEHUM Ha COBEpPLUEHME COENOK C
bUHAHCOBLIMN MHCTPYMEHTaMN N X NapameTpoB, Haumy4ywnmM obpasom OTBEYaoLLMX
ero uensam n 3agadyaMm MHBECTUPOBAHUSA, N CAMOCTOATENBHO HECET OTBETCTBEHHOCTb 3a
CBOW BbIOOP.

Pucku, cesizaHHbIe ¢ delicmeausimu/6e3delicmeueM mpembux uy-

YHKUMOHNPOBaHME (UHAHCOBbLIX PbLIHKOB npegnonaraeT AeaTenbHOCTb psiaa
NpodecCcnoHarnbHbIX YYaCTHUKOB pPblHKA LEHHbIX Oymar M MHbIX HPUANYECKNX NUL,
ABNAOLWNXCA TPEeTbUMM nNuuamMuM MNo OTHOWeEHu K baHky, ogHako, McnonHeHue
0b6sa3aTtenbCcTB NO cAeflkam B HEKOTOPbIX CryyasiX MOXET OblTb HEBO3MOXHO ©e3
OCYLLECTBNEHNA Takumu TPEeTbMMWU fnuuaMK  OMNpPeAeneHHbIX  IpUANYECKUX U
dakTndeckux gencteum  (Hanpumep, gencteusa/6esgenctena  baHka  Poccun,
perncTpaTopoB, Aeno3uTapueB, MHbIX Nuy). B ykasaHHbIX crnydasx CyllecTBYyeT pUCK
HEBO3MOXXHOCTM CBOEBPEMEHHOIO UCMONHEHUS 00513aTeNbCTB NO CAENKAM.
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Puck coeepweHusi cOesloK, npueodsiujux K HenoKpbImou nosuyuu -

B pesynbtate coBeplleHUss CAENOK, NPUBOAALLMX K HEMOKPLITON MO3MLMMK,
NPOUCXOAUT yBENNYEHNE pa3MepOoB BbilENEpPEeYMCIEHHbIX PUCKOB 3a CYET TOro, YTo
BENMUYMHA NpPUBIMIEYEHHBIX CPeACTB (OEHEXHbIX CPeacTB W/MNM  UEHHbIX 6ymar),
npeBblilwaeT cobcTBeHHble cpeactea KnveHta n npu HebGnaronpuatHom ana KnveHTa
N3MEHEHUN PbIHOYHBIX LUeH 06beM MoTepb MOXET CPaBHATbCHA UMW Aaxe NPEeBbICUTb
pasmep cpeacTts, NMPUHMMAaEMbIX A5 pacdeTa YPOBHS MapXu, 4TO NpMBOAUT K noTepe
yactm unu Bcex cpeacTtB (aktmeBoB) KnueHTta. Takke npu coBeplieHun KnueHTtom
CAENOK, NPUBOAALIMX K HEMNOKpbITOM no3vumu, Yy KnueHta BO3HWMKAKOT cnegytlouime
AONOMNHUTENbHbIE BUABI PUCKOB:

Puck HeMcnonHeHust unmM 4acTUYHOrO WMCMOJSTHEHUSA MOPYYEHUA Ha COBepLUEHME
CAENOK, NPMBOAALLNX K HEMOKPLITOM NO3NLMKN NO yCMOTpeHuto baHka.

CoBepliass caenky, NpuBOAALLYI0 K HEMNOKPbITOM no3vumn, KnneHt HeceT puck
yBeNMYEeHUsa LeH Ha ueHHble Bymaru, nepegaHHble KnueHty. KnneHT o6a3aH BepHYTb
LeHHble Oymarn He3aBUCMMO OT M3MEHEeHusi Mx ctoumocTu. [pu 3TOM Tekywas
PbIHOYHAA CTOMMOCTb LEHHbIX Bymar MOXeT 3HAuMTerlbHO MPEBbLICUTb UX CTOUMOCTb
npv NepBoHa4YanbHON Npoaaxe.

CoBeplLuasi caenky, NPUBOASALLY K HEMOKPbLITOM No3nuumn, KnneHT HeceT LIeHOBOM
PUCK KaK Mo akTmBam, NpuobpeTeHHbIM Ha COOCTBEHHbIE CPeaCTBa, Tak U NO aKTMBaM,
ansowmmcs obecneveHnem obsizatenbcts KnueHta nepeg bankom. Taknm obpasom,
BENMYMHA aKkTUBOB, MOABEPratoLMXCA PUCKY HeONaronpusiTHOro M3MEHEHUS1 LEHbI,
Bonblie, Hexenn npu 0bbivHOM Toproene. COOTBETCTBEHHO U YObLITKM MOMYT HAacTyNuTb
B OonblmMX pasMepax MO CPaBHEHMKO C TOProBrienm TOMbKO C MCNOSb30BaHWEM
cobcTBeHHbIX cpeacTB KnueHTa.

KnueHT 06a3yeTcss nogaepXxuBatb LOCTATOYHbIA YpOBEHb ObGecnevyeHusi CBOMX
obszaTenbctB nepen baHKkoMm, 4YTO B oOnNpefeneHHbIX YCMAOBMAX MOXET MoBMeYvb
HeobX04MMOCTb 3aKMNOYEeHMs CAENOK MOKYMKWU/NPOoAaXKn BHE 3aBUCUMOCTM OT TEKYLLEro
COCTOSIHUSI PbIHOYHBIX LEH U TEM CaMbiM peanu3aunto pUCKOB NOTepu Aoxoda, pucka
noTepu MHBECTUPYEMbIX CPEACTB UMM PUCK MOTEPb, MPEBbLILAKLMX UHBECTUPYEMYIO
CYMMYy.

Puck cosepweHus onepayuu Ha CpO4YHOM pPbIHKe -

PUCK, CBS3aHHbIM C BO3MOXHOCTbIO MOTEPb MNpPU COBEPLUEHMM COENOK C
NHCTpyMeHTaMn CpOYHOro pbiHKa.

Mpn coBepleHUn cOenoK Ha CPOYHOM pbiHKe KrnveHT [omkeH MmeTb B Buay
cnegyroulee:

Pac4yeTHble 1 KNMpPUHroBble nanaTbl TOProBbiX CUCTEM MPOU3BOLAT eXeOHEeBHOe
NCYNCNEHME BapuaLMOHHON MapXW B COOTBETCTBUM C KOTUPOBASbHbIMU LIEHAMW,
yCTaHaBnMBaeMbiMn MO uTOoram TOproB. B cBsA3M ¢ 3tum, KnveHT MoxeT B
CPaBHUTENbHO KOPOTKMA NEepuo4 BPEMEHM NOTepATb BCE CBOUM  CPeacTtBa,
AENOHMPOBaHHbIE B BuAe rapaHTunHoro obecneyveHusi. C gpyromM CTOpPOHbI, AN
noggepxaHusa nosvumm Knuenta ot KnueHta moxeT notpeboBaTbCA BHECTM CpeacTBa
Ha MOKPbITME NOTEPb NO BapuMaLUMOHHON MapXe 3Ha4YUTENbHOro pasmepa U B KOPOTKUN
cpok. Ecnn KnueHT He CMOXeT BHECTM 3TU [ONOSHUTENbHbIE CpeacTBa B
YCTAHOBMEHHbIN CPOK, no3nuusa KnveHta MoxeT ObiTb NPUHYAMTENbHO 3aKpbiTa C
ybbIiTkOM, 1 KnueHT ByaeT OTBETCTBEHHbIM 3a nobor obpasoBaBLUMICA B pesynbraTte
3TOro AedvunT CpeacTs.

Mpn onpeaeneHHbIX CrOXMBLUMXCS Ha pPblHKE YCMOBUAX MOXET CcTaTb
3aTPYAHUTENBbHBIM UM HEBO3MOXHbIM 3aKpbITUe OTKPbITOM no3uuun KnueHta. 310
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MOXeT MPOU3ONTKN, Hanpumep, Korga B Cuiy ObICTPOro ABWMXKEHUS ueH Topru byayT
NPUOCTAHOBIIEHbI NN OrPaHNYEHbI.

[MopydeHuns, HanpaBreHHble Ha orpaHudeHne ybbiTka KnueHTta, HeobsizaTenbHO
orpaHmyart ybbITkn KnueHTa o npeanonaraeMoro ypoBHS!, Tak Kak B CITOXMBLLENCSA HA
PbIHKE CUTyauun MOXEeT OKa3aTbCs HEBO3MOXHbIM MCMOSIHUTbL Takoe nopyyvyeHue Mo
OrOBOPEHHOM LiEHE.

Hactoawum baHk npegynpexpaet KnveHTa, 4TO B onpefeneHHbIX crnyyasx B
uensx MWHAMM3aUMM PpUCKa HEUCMNOSTHEHUS 00A3aTenbCTB yvyacTHUKaMU OUpKeBOM
TOProBSiM N UX KNUEHTaMMU:

— ToproBas cuctemMa MMeeT npaBo NPUHYOUTENBHO 3aKPbITh NO3ULMK YHaCTHUKOB
N nx KnneHToB, NPUOCTaHOBUTb UITU OFPaHNUYUTb TOPIH;

— bBaHKk meeT npaBo NPUHYANTENBHO 3aKPbITb NO3MLNK KNneHTa n ero KImMeHTOB;

— baHk nmeeT npaBo gatb nopydeHwe ToproBon cucTeMe Ha NpUHyAUTEeSbHOe
3aKpbITne nosmuunm ceomx KnneHTos.

Mpn aTom KnnveHT MOXeT HegononyyYnTb NpuobInb, MO0 NOHECTM yObITKK. B aTOM
cny4ae baHk He komneHcupyeT KnueHTy Hegonony4eHHyo npubbinb, NMbo ybbITOK.

Hactoawum baHk obpawaeTr BHMMaHMe KnneHTa Ha TO, YTO KOTUPOBKU Ha
CPOYHOM PbIHKE MOrYT 3HAYUTESIbHO U3MEHATBCA Kak B TeYeHue AOHA, TaKk U OT O4HOro
TOProBOro OHs Kk gpyromy. Bemay aToro, BCe CrnopHble BOMPOCHI, BO3HMKAKOLWME MNpu
TOProBrie MUHCTPYMEHTaMM CPOYHOrO pbiHKa, cneayeT pewaTb He3amMeanuTernbHo.
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Pucku,
CBfi3aHHble C NPMOOpPEeTEHMEM MHOCTPAHHbIX LIeHHbIX 6ymar

NHoCTpaHHble LeHHble Gymar MoryT OblTb MpUOBpeTeHbl 3a pyGexoMm unu Ha
POCCUIACKOM, B TOM 4WUCNEe OpraHn3oBaHHOM, (OHOOBOM pbiHKe. Onepauusim c
MHOCTPaHHbIMM LieHHbIMI Bymaramu npucyLm obLLmMe PUCKK, CBSI3aHHbIE C onepauusiMm
Ha pblHKE LEeHHbIX Bymar, co criegyroLmmMm ocobeHHOCTAMMU:

CucmemMHbIe pucku

MpUMEHNTENBHO K  WHOCTPAHHbIM  LeHHbIM ©GymMaram CUCTEMHbIE  PUCKM,
CBOWCTBEHHbIE POCCUNCKOMY (POHOOBOMY PbIHKY, [OOMOJSTHAKTCA aHanornyHbIMn
CUCTEMHbIMW PUCKaMK, CBOWCTBEHHbIMW CTpaHe, rae BbiMylleHbl unu obpalatoTces
COOTBETCTBYHOLLUNE MHOCTPaHHbIE LieHHble ByMmarn. K OCHOBHbIM hakTopam, BANSIOLLNM
Ha YpPOBEHb CUCTEMHOrO pUCKa B LESIOM, OTHOCATCA MOnuTU4ecKas Cutyauums,
0COBEHHOCTN HaUMOHANbHOrO 3aKoHO4ATEenbCTBa, BaSIlOTHOMO PErynMpoBaHUa U
BEPOSATHOCTb WX W3MEHEHWsI, COCTOSIHWE TOCYAApPCTBEHHbIX (DMHAHCOB, Hanuune wu
CTeneHb pasBUMTOCTM (PMHAHCOBOM CUCTEMbI CTpaHbl MeECTa HaxOXAeHua nuua,
06513aHHOro MO MHOCTPaHHOWM LieHHON Bymare.

Ha ypoBeHb CUCTEMHOro pucka MOryT oOKasblBaTb BIIMSIHUE W MHOTMEe Apyrue
dakTopbl, B TOM 4uCrie BEPOSITHOCTb BBEAEHUS OrpaHuMYeHu Ha WHBECTULMN B
OTAEerNbHblE OTpPaciM 3KOHOMUKM WU BEPOATHOCTb OO4HOMOMEHTHOM [eBanbBaLuu
HaunoHanbHoM BantoTbl. OOLWENPUHATON WHTErpanbHOM OLEHKOW CUCTEMHOro pucka
WHBECTULMA B MHOCTPaHHYK LEHHY0 Oymary sIBMSeTcs «CYyBEPEHHbI PEUTUHM» B
WHOCTPAHHOW WM  HauMOHANbHOW BarnTe, MPUCBOEHHbLIN CTpaHe, B KOTOPOW
3aperncTpupoBaH  3MUTEHT,  MEXOYHApOAHbIMW  PEWTMHIOBBIMW  areHTCTBaMu
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnefyeT uMeTb BBUAY, YTO
PENTUHIN SABNAIOTCA NUWb OPUEeHTUPaMM W MOTFYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBATb pearnbHON CUTyaLun.

B cnyyae coBeplieHusi cOenoK C MHOCTPaHHbIMM AENO03UTapHbIMU  pacnmckamm
NMOMUMO PUCKOB, CBSI3AHHbIX C SMUTEHTOM CaMUX pPacnucok, Heob6Xo4MMO y4MTbIBaTb M
PUCKN, CBA3AHHbIE C AMUTEHTOM NpeACTaBnsieMbiX AaHHbIMW pacnnckamMmm MHOCTPaHHbIX
LUeHHbIX Bymar.

B HacTosLee Bpemsa 3akoHOOaTeNbCTBO paspeLllaeT pOCCUNCKUM MHBECTOPaM, B TOM
yucne He SABMSWMMUCA KBaNUMUUMPOBaAHHbIMK, MNpuobpeTeHne [ONyLEHHbIX K
ny6nvyHomy pasmelleHnto u  (unu) nybnmyHomy obpaweHnio B Poccuinckon
denepaumm MHOCTPaHHbIX LieHHbIX Oymar kak 3a pybexom, Tak u B Poccun, a Takke
NO3BONSET BECTU YYET NpaB Ha TakMe LeHHble Bymarn poCCUACKMMKU OEeN0O3nTapusiMu.
Mexay Tem, CyLeCTBYHT PUCKN U3MEHEHUS PerynatMBHbIX NOAXOAO0B K BNageHUo u
onepauusiM, a Takke K y4yeTy npaB Ha WHOCTPaHHble (PUHAHCOBbLIE WHCTPYMEHTHI, B
pesynbTate 4Yero MOXeT BO3HWMKHYTb HEOOXOOMMOCTb MO MX OTYYXKOEHUIO BOMPEKn
Bawwum nnanam.

llpasoesbie pucku

Mpn NpMobpeTeHnn NHOCTPaHHbIX LieHHbIX Bymar Heobxoammo oTgaBaTh cebe oTyeT
B TOM, YTO OHM He BCeraa siBNSTCA aHarnoramm poCCUMUCKMX LieHHbIX Bymar. B nobom
crniyyae, npegocTaBfsieMble MO HMM MNpaBa M NpaBuna WX OCYLLECTBIEHUS MOTyT
CYLLIECTBEHHO OTNMYaTbCS OT NpaB MO POCCUNCKNM LiEeHHbIM Bymaram.
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Bo3amoxxHoCTM cyaebHon 3awmTbl NpaB Mo MHOCTPAHHbLIM LiEHHbIM Bymaram moryT
OblTb CyLECTBEHHO OrpaHUYeHbl HeobxooMMOCTbio obpalleHuss B 3apybexkHble
cynebHble U NpaBOOXpaHUTENbHbIE OpraHbl NO YCTAHOBMEHHbLIM MpaBunaM, KOTopble
MOryT CYLIECTBEHHO oTnunyatbCca OT fgencteywowmx B Poccun. Kpome TOro, npu
onepauusaix ¢ MHOCTPaHHbIMK LieHHbIMM Bymaramyn Bbl B GOMbLIMHCTBE CnyyYaeB He
CMOXeTe nonaratbCa Ha 3almuTy CBOWMX MpPaB U 3aKOHHbIX WHTEPECOB POCCUNCKUMMU
YNOTHOMOYEHHbIMU OpraHamu.

Packpbimue uHgopmayuu

Poccuinckoe 3akoHogaTenbCTBO LOMyCKaeT pacKpbiTue MHgopMaumm B OTHOLLEHUN
WHOCTPaHHbIX UEHHbIX Oymar no npaswunam, OeucTBywWuUM 3a pybexom, n Ha
aHrnunckom asblike. OueHWTE CBOK FOTOBHOCTb aHanuampoBaTb WHopmaunio Ha
aHrMMACKOM £3blke, a TaKke TO, NoHMmaeTe nu Bbl oTnuumna mexgy NpUHATBIMU B
Poccun npaBunamu  duHaHCOBOW OTYETHOCTW, MexagyHapoaHbiMn CTaHgapTamu
PMHaAHCOBOM OTYETHOCTU WNKU npaBunaMmm UHAHCOBOW OTYETHOCTWU, MO KOTOPbIM
ny6nvkyeTcs nHdpopmMaLms SMUTEHTOM UHOCTPAHHbIX LEeHHbIX Bymar.

Takke poccuncKkne opraHmM3aTopbl TOProBnn u (Unu) Gpokepbl MOryT OCYLLECTBIIATb
nepeBos HEKOTOPbIX [OKYMEHTOB (MH(OpMauun), packpbiBaeMblX WHOCTPAHHbLIM
amuTeHTOM Ans Bawero ygobcerea. B aTom cnyyae nepeBof MOXET BOCNPUHMMATLCA
UCKIIOYNTENBHO Kak BCnomoraTefnibHas WHgopmauus K oduuuanbHO  packpbiTbiM
AOKyMeHTaMm (MHdopMaLmm) Ha MHOCTPaHHOM A3blke. Bcerga yuntbiBanTe BEPOATHOCTb
owmnboK nepeBoaYMKa, B TOM YUCIEe CBA3AHHbLIX C BO3MOXHbIM pasfnnyHbIM NepeBoaoM
OOHMX W TeX >Xe WHOCTPaHHbIX CMnoB, WU ppas unm OTCYyTCTBMEM OOLLEMNPUHATOrO
PYCCKOro 3KBMBarneHTa.
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Pucku,

CBsAA3aHHbIe C 3aKnrw4vyeHnemMm 4OoroBopos, ABNALWUNXCA NPON3BOAHLIMUA
q)VIHaHCOBbIMVI MHCTPYMEeHTaMMu, Ga3nCHbLIM aKTUBOM KOTOPbIX ABNAKOTCA
LHeHHble 6ymam MHOCTPAHHbLIX SMUTEHTOB UJTKM UHAEKCbI, pacCYUTaHHbLIEe NO
TakuM LUEeHHbIM 6ymaraM

3akrnoyeHne ykasaHHbIX JOTOBOPOB CBSI3aHO C pMCKaMW, XapaKTepHbIMW Ans BCex
NMPOU3BOAHBLIX (OUHAHCOBBLIX MHCTPYMEHTOB, a TakkKe ChneuupuYeckuMmm puckamu,
06ycnoBneHHbIMU MHOCTPAHHBIM NPOUCXOXAEeHNEM Ga3nCHOro akTMBa.

Pucku, cesizaHHbI€e C rMpou3800HbIMU PUHAHCOBbLIMU UHCMPYMeHmamu

[aHHble NHCTPYMEHTbI NOAXOAAT HEe BCeM KnueHTam. bonee Toro, HekoTopble BUAbI
NPOM3BOAHbLIX (PMHAHCOBBLIX WHCTPYMEHTOB COMPSKEHbI C GOMbLUMM YPOBHEM puUCKa,
yem gpyrve. Tak, Npu MOKYMKe OMUMOHHOIO KOHTpaKTa NoTepU KNMeHTa He MPEBLICAT
BEMUYMHY YNMAYeHHbIX MPEMWUN, BO3HArpaXKOeHWst M PacxXOLOB, CBA3AHHBLIX C UX
coBeplueHmeM. [Npogaxa OMNUMOHHBLIX KOHTPAKTOB C TOYKM 3PEHUS pUCKa KMeHTa U
3aKnoyYeHne ObYEPCHBIX KOHTPAKTOB, (hOpBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB
COMOCTaBUMbI — NP OTHOCUTENbHO HEBONbLUMX HEGNaronpPUATHbLIX KonebaHusax LeH Ha
pbiHKe Bbl nogBepraeTech pUcKy 3HaYUTENbHbBIX YObITKOB, MPY 3TOM B Cry4ae nNpoaaxu
dbroyepcHbIX 1 opBapAHbIX KOHTPAKTOB M NPOAAXW OMUMOHOB Ha MOKYMKY (OMNUMOHOB
«KONn») HeorpaHU4eHHbIX yObITKOB. C y4eTOM 3TOro, COBEpLUEHME CAENOK NO Npoaaxe
OMNUMOHHbIX KOHTPAKTOB W 3aKrto4yeHne bloYepcHbIX U opBapOHbIX KOHTPaKTOB
MOXET OblTb PEKOMEHOOBAHO TONIbKO OMbITHBIM  MHBECTOpaM, obnagatroLlmm
3HaAYNUTENbHLIMU  (PMHAHCOBLIMM BO3MOXHOCTAMU M MNPAKTUYECKMMWU 3HAHUAMU B
06r1acT NPUMEHEHUSA MHBECTULIMOHHBIX CTPaTErni.

Hactosiwan pgeknapaumss OTHOCUTCS Takke M K MNPOM3BOAHBbIM  (PMHAHCOBLIM
WHCTPYMEHTaM, HanpaBlieHHbIM Ha CHWXXEHME PUCKOB APYrMx onepaumi Ha oHOOBOM
pblHKe. BHMMaTenbHO oueHuTe, Kak Bawun nponsBoaHble OMHAHCOBbIE MHCTPYMEHTbI
COOTHOCATCS C oOnepauusiMM, PUCKM MO KOTOpPbIM Bbl HamMepeHbl OrpaHu4nTb, U
ybeautecb, Yto o6bem Bawen nos3mumm Ha CPOYHOM pbIHKE COOTBETCTBYET 0ObeMy
Mo3MLMKN Ha CMOT pbIHKE, KOTOPYHo Bbl xemxkupyeTe.

PbIHOYHBIU (UeHOoB8OU) pUcCK

MomMumo oOwero pbIHOYHOrO  (LEeHOBOr0) puUCKa, KOTOPbIM  HEeCeT  KITUEHT,
COBEpLUaLWMA Onepaumnm Ha pblHKE UeHHbIX Oymar, Bbl, B crnyyae 3aknoyeHus
blOYEPCHBIX, hopBapAHbIX M CBOM [JOroBOPOB (KOHTPAKTOB), a Takke B cry4vae
NpoAaXn OMUMOHHBIX KOHTPAKTOB, OyaeTe HeCTU pUck HeGNaronpuATHOrO N3MEHEHMS
LeHbl Kak (OMHAHCOBbLIX MHCTPYMEHTOB, ABMSOWMXCSA 6A3NCHBbIM akTUBOM NPON3BOOHbIX
PMHAHCOBbLIX WMHCTPYMEHTOB, TaK M PUCK B OTHOLUEHMM aKTUBOB, KOTOPbLIE ChyXxar
obecneyeHunem.

B cnyyae HebGnaronpuMsaATHOro W3MEHeHUs uUeHbl Bbl MoxeTe B CpaBHUTENbHO
KOPOTKMA CPOK NOTEPATb CpeacTBa, sBnsawuwmecss obecrnevyeHnem Mpon3BOAHbIX
PMHaAHCOBbLIX NHCTPYMEHTOB.
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Puck nukeudHocmu

Ecnn Bawa wvHBeCTMUMOHHasi cTpaTerms npegycmaTpyMBaeT  BO3MOXHOCTb
BO3HWKHOBEHUS HEOOXOANMMOCTUN 3aKpbITUA MO3ULUKM NO COOTBETCTBYHOLLEMY KOHTPAKTY
(MnNKn 3aKnNYEHNA COENKN C MHBIM KOHTPAaKTOM, KOTOpas CHWXAaeT PUCK MO OaHHOMY
KOHTpaKTy), obpaliante BHUMaAHME Ha JIMKBUOHOCTb COOTBETCTBYIOLMX KOHTPAKTOB, TaK
KaKk 3aKkpbiTMe no3vuuMi NO HENUKBMOHbIM  KOHTPAKTaM MOXET MpuBECTU K
3HAYUTENbHbIM OOMNOMNHUTENBbHLIM YObITKAM B CBSA3M C WX HWU3KOW NUKBUAHOCTLHO.
O6paTtute BHMMaHME, YTO, KaK NPaBUIO, KOHTPaKTbl ¢ 6onee oTAaneHHbIMU CpoKamu
NUCMNOSTHEHNA MEHee IUKBMAOHbLI MO CPaBHEHUI0 C KOHTpakTamu C GrAn3kumMm cpokamu
NCMNOMNHEHNS.

Ecnu 3aknioyeHHbin Bamn goroBop, SABNSAKOWMACA NPOM3BOAHLIM  (OMHAHCOBbLIM
WHCTPYMEHTOM, HEenukBuaeH, u y Bac Bo3HMKNa HEOOXOOMMOCTb 3aKpbiTb MO3ULMIO,
obsasaTtenbHO paccmaTpuBamTe MOMUMO 3aKPbITUA MO3MUMW MO JAHHOMY KOHTPaKTy
anbTepHaTMBHbLIE BapuaHTbl UCKITIOYEHUSI pUCKa NOCPEACTBOM 3aKMKYEHUs COEeNoK C
WHBIMW MPOM3BOAHLIMU (PUHAHCOBBLIMW WMHCTPYMEHTaMM uUnu ¢ 6asMCHbIMW akTMBaMMU.
Mcnonb3oBaHne anbTepHaTMBHbLIX BApPMAHTOB MOXET NMPMBECTUN K MEHbLUMM YObITKaM.

Mpn aTOM TPYyQHOCTU C 3aKpbITMEM MO3ULUN U NOTEPU B LIEHE MOryT MPUBECTU K
yBENUYEHNIO YOBITKOB MO CPaBHEHMIO C OObIYHLIMU CAENKAMM.

Bawwn nopy4yeHusi, HanpaBfieHHble Ha OrpaHuyeHue YObLITKOB, He Bcerga MoryT
OorpaHnynTb NOTEPU 4O NpeanosiaraemMoro ypoBHS, Tak Kak B paMKax CKnaablBaroLlencs
Ha pblHKE CUTyauUUM MCMOSIHEHME TAKOro MopyyYeHus rno ykasaHHon Bamu ueHe moxeT
OKa3aTbCsl HEBO3MOXXHbIM.

OzpaHuy4eHue pacrnopsixeHusi cpedcmeamu, sissisirouumucs obecrieyeHuemM

MmyuwiecTBo (4acTb MMyLLecTBa), NpuHaanexaiwee Bam, B pe3synbtate 3aknoueHus
[10roBopa, SABNSLLErocsi Npom3BoaHbIM (PMHAHCOBLIM MHCTPYMEHTOM, OyaeT SBNSTLCS
obecrnedyeHnem ncnonHeHus Bawmx o6s3aTenbCTB MO OOrOBOPY U PacrnopsikKeHue uwm,
TO eCTb BO3MOXHOCTb COBepLUeHUs Bamu caenok ¢ HuM, 6yaet orpaHudeHo. Pasmep
obecnevyeHunss nsMeHsieTcsl B Mopsiake, NpeayCMOTPEHHOM OOrOBOPOM (crneumndukaumen
KOHTpakTa), M B pe3ynbTate Bbl MoxeTe ObiTb OrpaHM4Y4eHbl B BO3MOXHOCTM
pacrnopspkaTbCsl CBOMM WMYyLLLECTBOM B 6onblUeit CTEeneHn, Yem [0 3aKryYeHUus
Aoroeopa.

Puck npuHyQumenbHO20 3aKpblimusi no3uyuu

HebnaronpusatHoe n3MeHeHue LeHbl MOXeT MNPUBECTM K HeobXoOMMOCTU BHECTU
AONONHUTENbHbIE CPeACTBa ANd TOro, 4Tobbl NpMBeCTM obecneyeHne B COOTBETCTBUE C
TpeboBaHNAMM HOPMATMBHLIX aKTOB W OpPOKepCKOro AoroBopa, YTO AOSMKHO ObiTb
cAenaHo B KOPOTKUIM CPOK, KOTOPOro MOXET ObiTb HeaocTaTouHO Ansa Bac. Baw 6pokep
B 9TOM crniydae Bnpase 6e3 Bawero goOnNOMAHUTENBHOrO corflacua «NPUHyaUTENbHO
3aKpbiTb MO3MUMIO», TO €CTb 3aKMi4yuMTb [AOroBOp, SABMSKOLWUNCSA MNPOU3BOLHbLIM
(PUHAHCOBBIM WHCTPYMEHTOM, WK npuobpectn ueHHble Bymarm 3a cdeT Bawwux
AEHEeXHbIX cpeacTs, nnun npoaaTe Bawwm ueHHble Bymarn. 31o MoXeT BbITb caenaHo no
CYLLECTBYIOLNM, B TOM YUCI€ HEBbLINOAHBIM, LEeHaM U NPUBECTU K BO3HUKHOBEHUIO Y
Bac y6bITKOB.

MpuHyauTenbHOE 3akpbiTME MO3ULMM HanpaBfeHO Ha ynpasneHue puckamun. Bebl
MOXETe MOHECTU 3HaYuTeNbHble YObITKM HECMOTPSA Ha TO, YTO MOCHe 3TOr0 U3MEHeHue
UeH Ha (puHaHCOBbIE WHCTPYMEHTbI MOXeT nMpuHATb 6naronpustHoe ana Bac
HanpasneHue, n Bl nony4nnu 6sl goxoa, ecnu 6bl Bawa no3uuusa He 6bina 3akpbiTa.
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Pucku, o6ycnoBneHHble UHOCTPaHHbLIM MPOUCXOXAEeHMEeM 6a3MCHOro akTMBa

CucmeMHbIe pucku

MpymeHuTensHO K 6a3nCHOMY akTUBY MPOU3BOAHBLIX (PUHAHCOBBLIX MHCTPYMEHTOB —
LEHHbIM BymaraMm WHOCTPAHHbIX 3MUTEHTOB W MHAEKCAM, PaCCYMTAHHBbIM MO TaKUM
LUeHHbIM Bymaram, CUCTEMHbIE PUCKU, CBOMCTBEHHbIE POCCUNCKOMY (DOHLOBOMY PbIHKY
AOMNOJSTHAKTCA aHanOrMyHbIMU CUCTEMHBLIMU PUCKAMW, CBOWMCTBEHHBLIMW CTpaHe, rae
BbiMyLLEHbl UNU obpallaTcsa COOTBETCTBYIOLME WHOCTPAHHbIE LEeHHble Bymarn. K
OCHOBHbIM (haKkTopam, BIIMSIOLWMM Ha YPOBEHb CUCTEMHOIO pUCKa B LIESIOM, OTHOCATCS
noniMTMyeckasl cutyaumns, o0CO6eHHOCTN HaLMOHaNbHOro 3akoHo4aTenbCTBa, BasitoTHOro
pPErynupoBaHna ©n BEPOSATHOCTb WX W3MEHEHWUSA, COCTOSSHME TOCYAapPCTBEHHbIX
MHAHCOB, HanuUuMe u CTeneHb PasBUTOCTU (PUHAHCOBOWM CUCTEMbI CTPaHbl MecTa
HaxoXaeHus nuua, 0653aHHOro NO MHOCTPAaHHbLIM LIEHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOro pucka MOryT oOKasblBaTb BIIMSIHUE W MHOrue apyrue
dakTopbl, B TOM 4MCNE€ BEPOSATHOCTb BBEAEHMSI OrpaHMYEeHU Ha MHBECTULUKN B
oTAernbHblE OTPaciM 3KOHOMWKM UMM BEPOSTHOCTb OAHOMOMEHTHOW AeBanbBauuu
HauMoHanbHoM BantoTbl. OOLLENPUHATON WMHTErpanbHOM OLIEHKOW CUCTEMHOrO pucka
WHBECTULNA SABMISIETCA «CYBEPEHHbIN PEUTUHr» B MHOCTPAHHOM WIM HauMOHanbHOW
BanTe, NPUCBOEHHBIN CTpaHe, B KOTOPOW 3apernctpypoBaH SMUTEHT WMHOCTPAHHOW
ueHHon Oymarn, MexayHapoAHbIMM  penuTUHroBbiMM  areHtctBammn  MOODY'S,
STANDARD & POOR'S, FITCH IBCA, ogHako crnegyeT UMeTb B BUAY, YTO PEUTUHIN
ABMATCA NUWb OPUEHTUPaAMU U MOTYT B KOHKPETHbIN MOMEHT HEe COOTBETCTBOBATb
peanbHOW cuTyauumu.

B HacTosiee Bpemsi 3akoHOO4ATENbCTBO [OMycKaeT BO3MOXHOCTb 3aKIHYeHUs
POCCUNCKMMN WHBECTOPaMWU [OrOBOPOB, SABMSIOLMXCA POCCUNCKMMWU MNPON3BOOHBLIMMU
PUHAHCOBBIMU WHCTPYMEHTaMu, 6a3nCHbIM aKTMBOM KOTOPbIX SBASKOTCA LEHHble
Oymarm WHOCTPAHHbIX SMUTEHTOB WU WMHOEKCbl, PACCYUTAHHbIE MO TakKUM LEHHbIM
Oymaram. Mexagy Tem, CyLLeCTBYIOT PUCKU W3MEHEHUSA pPerynsaTMBHbIX MNOOAXOO0B K
COOTBETCTBYHOLLMM Onepaunsam, B peadynbraTte Yero MoXeT BO3HUKHYTb HEOBX0AUMOCTb
coBepliaTb CAENKW, HanpasfieHHble Ha npekpaweHue 064a3aTenbCTB MO yKa3aHHbIM
AorosBopam, Bonpekn Bawmm nnaHam.

llpasoebie pucku

Heobxoanmo otaaBatb cebe oOT4eT B TOM, YTO MHOCTpPaHHble (PUHAHCOBbLIE
WHCTPYMEHTbI, aBndawowmecs 6asnCHbIMM  akTMBaMM NPOU3BOAHLIX  (PUHAHCOBLIX
WHCTPYMEHTOB, He Bcerga SBMSTCA  aHanoramm  POCCUUCKMX  PUHAHCOBbIX
WHCTPpyMeHTOB. B nobom cnyyae, npegocTaBnsemMble Mo HUM MpaBa U npasBuna ux
OCYLLECTBMNEHUS MOryT CyWeCcTBEHHO OTnmM4yatbCsd OT MnpaB Mo POCCUNCKUM
PMHaAHCOBbLIM UHCTPYMEHTaM.

BoamoxHocTn  cygebHom  3awmTbl NpaB  NoO  MPOM3BOAHBIM  (PUHAHCOBLIM
WHCTPYMEHTAM C WHOCTPaHHbIM 6Ga3nMCHbIM akTMBOM MOryT ObiTb CyLIECTBEHHO
orpaHuyeHbl  HeobxoaMmoOCTblO  obpauweHuss B 3apybexHble  cygebHble wn
NpaBOOXpPaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbLIM MpaBwufiaM, KOTOpble MOryT
CYLEeCTBEHHO OTnu4aTbca oT genctaytowmx B Poccun. Kpome toro, Bel B 60nbLUIMHCTBE
CnyyaeB HE CMOXETe MnonaraTbCs Ha 3awuTy CBOMX MpaB W 3aKOHHbIX WHTEPECOB
POCCUNCKMMW YMONTHOMOYEHHbLIMU OpraHamMm.
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Packpbimue uHgopmayuu

PackpbiTve nHdopMaumm B OTHOLLEHUN UHOCTPAHHbIX LEHHbIX Bymar, SBnaoLmxcs
0a3nCHbIM akTMBOM MNPOU3BOAHbLIX (PMHAHCOBbLIX WHCTPYMEHTOB, OCYLLECTBASEeTCA Mo
npasunam, OencTBylOLUM 3a pybexom, um Ha aHrnmickom 4asbike. OueHuTe CBOH
rOTOBHOCTb aHanuM3anpoBaTb WHMOPMaUMIO Ha aHIMUMNUCKOM fA3blke, a Takke To,
noHMmaeTe nu Bbl oTnnuma mexay npuHATeiMuM B Poccun npasunamm ¢uHaHCOBOW
oTyeTHOCTW, MexagyHapoaHbiMM  cTaHgapTaMmy  (PMHAHCOBOWM  OTYETHOCTM  UMn
npasunamm ¢UHAHCOBOW OTYETHOCTW, MO KOTOpbIM nNybrnukyetcsa wHgpopmaums
SMUTEHTOM MHOCTPaHHbIX LeHHbIX Bymar.

Takke poCCUACKME OpraHM3aTopbl TOProBnn u (unu) 6pokepbl MOryT OCYLLECTBIIATL
nepeBo HEKOTOPbIX [OOKYMEHTOB (MHdopMauun), packpbiBaeMblX WHOCTPAHHbIM
amuTeHTOM Ansa Bawero yaoobctea. B atom cnyyae nepeBoa MOXET BOCMPUHMMATLCS
UCKMIOYMTENBHO Kak BcrnomMmoraTtesibHas WHdopMauma K oduumnanbHO  pPackpbiTbiM
AOKYMeHTaMm (MHopmauun) Ha MHOCTPaHHOM A3blke. Bcerga yunTbiBanTe BEPOATHOCTb
owKnboK nepeBogynKa, B TOM YMCIie CBA3aHHbIX C BO3MOXHbLIM PasfnyHbIM NepeBogoM
OOHUX W TeX Xe WHOCTPaHHbIX CMnoB, U (pas WnNu OTCYTCTBMEM OOLLENPUHATOrO
PYCCKOro 9KBMBaneHTa.

Hacrosiwan [Jeknapauus He nmeeT Uenbl 3actaBuTb KnueHTta otkasaTbcA OT
OCYLLECTB/IEHNA onepauuMin Ha (PUHAHCOBOM pbliHKe, a NMUWb NPU3BaHa NOMOYb
KnMeHTy nNOHATbL M OLEHUTb €ero puUCKU, onpepenuTb MX NPUEeMNIeEMOCTb,
OTBETCTBEHHO MNOAOWUTM K peLIeHMI0 Bonpoca O Bbibope MHBECTULWMOHHOMN
cTpaTtervu.
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