TTPUJIOXXEHUE Ne8 k Pernmamenty O6pokepckoro odcimyxuBaHus KIMeHTOB Ha phIHKE IIEHHBIX OyMar H CPOYHOM
peiake « MHTEPITPOI'PECCBAHK» (AkunoHepHOE 00IIeCTBO)

JAEKJAPALIMSL (YBEJOMJUIEHHUE) O PUCKAX, CBSI3AHHBIX C OCYIIECTBJIEHUEM
OIIEPAIIMU HA PBIHKE HEHHBIX BYMAI' H CPOYHOM PBIHKE

Lens HacTOsmIel pAekiapauuu - MpedocTaBUTh KimeHTy uWHQoOpManuio O pHCKax, CBS3aHHBIX C
OCYLIECTBJICHHEM Olepaluii Ha (UHAHCOBBIX pBIHKAX, M HPEAYNPeXICHHE O BO3MOXHBIX IOTEPAX NpHU
OCYIIECTBIICHUH OTEpaliii Ha (PUHAHCOBBIX PHIHKAX.

KimeHT oco3Haer, YTO MHBECTUPOBAaHHE CPEICTB B MHCTPYMEHTHI (PMHAHCOBOIO DBHIHKA COIPSDKEHO C
OIpe/IeIEHHBIMU PUCKaMH, OTBETCTBEHHOCTh 32 KOTOpPBIE HE MOXET OBITh BO3JIOXKEeHa Ha bpokepa, Tak kak oHH
HaXOJIATCSI BHE pa3yMHOT0 KOHTpost CTOPOH M X BO3MOKHOCTH NPEIBUACTE M MPEIOTBPATHUTH ITOCIEACTBUS TAKUX
PHUCKOB OTpaHWYEHBI. OTH PHUCKH CBA3aHBL, B TOM YHCJIE C HECTAaOMIHHOCTBIO MOJUTHYECKOH M SKOHOMHUYECKON
curyariud B P® m HecoBepIIeHCTBOM 3akoHomaTenbHOH 0a3sl PD. Ha ocHoBaHmmM BeImen3nokeHHOTO KimeHT
JIOJDKEH CaMOCTOSITENIFHO OIIEHHBATh BO3SMOXKHOCTH OCYIIECTBIICHHSI CBOMX WHBECTHIHMH, IPU 3TOM bpokep Oymet
MpujaraTtb MakCUMyM YCUJIMH C Lenbl0 NOMOYb KIHEHTY COKpaTHTh BO3MOKHBIE PUCKHM NPU HHBECTUPOBAHUHU
MOCJIEAHUM CPEACTB B paMKax bpokepckoro norosopa.

Bpokep obOpamiaer Buumanue Kimenra Ha To, 4TO JIeHEkKHBIE CpeJCTBa 3auuciisieMble Ha bpokepckuit cuer
Knuenra unu cuer UMC He momjiexkar cTpaxoBaHUs B COOTBETCTBUU ¢ DenepaibHbIM 3aKOHOM OT 23 aekabps 2003
roga Ne 177-03 «O cTpaxoBaHWU BKJIAI0B (hU3UUECKUX JuIl B Oankax Poccuiickoit Deneparumy.

A Taxxe, 4yTO JEKIapalus He packpbhlBaeT BCE BO3MOKHBIC PUCKU BCIIEACTBHE PAa3HOOOpaszHs CUTYaIlHi,
BO3HUKAIOIIUX Ha (PMHAHCOBBIX PHIHKAX, OJHAKO MO3BONIUT KIIMEHTY MMeTh ofliee mpeacTaBiIeHUEe 00 OCHOBHBIX
pHUCKax, OIPENeNUTh MPHUEMIIEMBII YPOBEHb PHUCKOB M ceOs, pealbHO OICHUTh CBOM BO3MOXKHOCTH H
OTBETCTBEHHO ITOJIOWTH K PEIICHHUIO BOIPOCa O Havaje MPOBEACHNUS oneparuii Ha (UHAHCOBBIX PBIHKAX.

B mHacrosme#l pexmapaiiii TOJ PHCKOM IPH OCYIIECTBICHWW OIEpaluid Ha (HHAHCOBBIX PBIHKAX
MOHUMAETCSI BOBMOKHOCTh BOSHUKHOBEHUS CUTYaIlH, KOTOpas MOXKET IOBJICYH 3a cO0O0M IMOTEPI0 YacTH WIIH JTaXKe
BCEX MHBECTUPOBAaHHBIX cpeacTB Kinenra.

[Ipu pabote Ha QUHAHCOBHIX pHIHKAX KIMEHTY HEOOXOAWMO YYHTHIBATH HUKEIICPEUHCICHHBIE (aKTOPHI
pucka:

HoauTnyeckuii puck - puck (UHAHCOBBIX MOTeph KimeHTa, CBA3aHHBIA ¢ M3MEHEHHEM MOJUTHYECKOI
curyanud B Poccum (M3MEHEHHE TONMTHYECKOW CHCTEMBI, CMEHAa OPTraHOB BJIACTH, W3MEHEHHE IOJIUTHYECKOTO
W/UIK 9KOHOMHUYECKoro Kypca). Hambonee panuvkanbHble M3MEHEHHS MOTYT MPUBECTH K OTKa3y MM OTCPOYKE
WCTIOJIHEHHS] SMUTEHTaMH CBOMX 00s3aTEIbCTB MO LIEHHBIM OymMaraM, K OrpaHHUYEHHIO ONpEICTICHHBIX (HampuMmep,
MHOCTPaHHbIX) WHBECTHLIUI, a BO3MOXXHO M K KOH(HCKAIMK JMOO HAMOHAIHM3ALUK UMYILIECTBA ONPEIeICHHBIX
KaTeropuii HHBECTOPOB.

JKOHOMHYECKHii PUCK — PHCK (PMHAHCOBBIX IMOTEPHh CO CTOPOHBI KiMeHTa, CBA3aHHBIA ¢ W3MEHCHHEM
SKOHOMHYECKOW curyannd B Poccum. JIr000# ydacTHHK Tmpoliecca WHBECTHpPOBaHUs KIHMEHTOM CpeIcTB B
HHCTPYMEHTHI (PMHAHCOBOTO PBIHKA MOXET OKa3aThCsl B CHUTYaIlMH, KOTJa B CHIIy SKOHOMHUYECKHAX NPUYUH OH HE
CMOXET HaJJICKAIIUM 00pa3oM HCIIONHUTH CBOM 00S3aTelbCTBA, CBSA3aHHBIC C OOpamieHHeM W OOCITy>KUBaHHEM
BBIITYCKOB IIEHHBIX OyMar, WM HHBIE 00s13aTeIbCTBA, KOTOPBIE MOTYT ITOBIIMATH Ha TpaBa Kinenra.

Puck peiicTBylomero 3akoHOAaTeJbCTBA M 3aKOHOAATEIbHBIX U3MeHeHHUil (IIpaBoBoii puck) — prck
MOTEPh OT BIOXEHUH B HMHCTPYMEHTHl (DPMHAHCOBOTO pPBIHKA, CBSI3aHHBIM C MNPHUMEHEHHEM JEHCTBYIOIIETO
3akoHozmaTenbcTBa Poccuiickoii  @Penepanny, TOSBICHHEM HOBBIX W/WIM  M3MEHEHHEM  CYIIECTBYIOLIMX
3aKOHOJATEJILCTB U HOPMATUBHBIX akToB Poccuiickoil ®denepaunu. [IpaBoBoi pUCK BKIHOYAET TAKXKE BO3MOKHOCTD
MOTEPb OT OTCYTCTBUS HOPMATHBHO-TIPABOBBIX aKTOB, PETYIHMPYIONINX AESITEIHHOCTh Ha (PMHAHCOBBIX PBIHKAX MM
B KaKOM-JIM0O CeKTOpe (PMHAHCOBOTO PHIHKA.

Puck HAOroBOro 3aKOHOAATENBCTBA — PUCK (PMHAHCOBBIX MOTEPH CO CTOPOHBI KiMeHTa, CBS3aHHBINA C
NPUMEHEHUEM  JEHMCTBYIOIEro HAJIOroBOrOo  3aKkoHoaarenscTBa Poccuiickoit  denepanuu, H3MEHEHHEM
CYIIECTBYIOILIETO MOPsAKa HAJIOT000JI0KEHHs onepauii Ha (PUHAHCOBBIX PHIHKAX.

Knuenrt, sansromuiics Hepe3uaeHTOM P®, nomkeH y4UTHIBATBH PUCK, CBSA3aHHBIA C PACTOPKEHUEM HIU
W3MEHECHHEM TMOANMCAaHHBIX Poccuiickoit denmepanueil MeXIyHAPOJHBIX COTJAMICHHA 00 HM30ekaHUE IBOWHOTO
HAJIOTOOOJIOKEHHS, YTO MOXKET HEOJIarompHsITHO MOBIHMATH Ha HoJjiokeHWe KimeHrta, 4bs NesTeqbHOCTh MOATaia
O] PETYIUPOBAHNE TAKOTO COTJIAIICHHUS, M KOTOPHI MMENl Ha OCHOBAaHMH yKAa3aHHOTO COTJIAIIEHHS KaKHe-THOO
HAJIOTOBBIE JIBTOTHI ¥ PEUMYIIIECTRA.

IleHoBOIi pyucK - pUCK IOTEPH BCIEACTBHE HEOIATONPUATHBIX U3MEHEHHUH IIEH.

Puck NTUKBHIHOCTH — PUCK, CBS3aHHBIH C BO3MOXHOCTHIO BOSHMKHOBEHHS 3aTPYAHEHHH TPH MPOIAXKe
WY TIOKYTIKEe (PMHAHCOBBIX aKTHBOB HM3-3a H3MEHEHHS OIIEHKU MX Ka4ecTBa.

JIuKBUIHOCTE pPBIHKA OyMmar OrpaHWYEHa, M, CIIEAOBATEIbHO, MOXET CO31aBaThCsl CHTYals, KOTaa
HEBO3MOXKHO OyJeT MCHOJIHUTH cooTBeTcTBYMomee [lopydenue KimeHTa B mosiHOM 00beMe WM J1aXKe YaCTHYHO.
Takum oOpa3oM, He Bce OCyIIecTBICHHbIE KIIMEHTOM MHBECTHLMHM MOTYT OBITh JIETKO JINKBUANPOBAHBI (IIPOJAHBI B
HEoOX0MMOM 00bEME M B Pa3syMHO HEOOXOJMMBIE CPOKM Oe3 IMoTeph B ILIEHE) W UX OIEHKAa MOXET OBITh
3atpyaHeHa. Kpome rtoro, Beibop KnmeHrom Toro mmm umHoro tuna IlopydeHus w/wim Ipyrux ee 3JIE€MEHTOB



YBEJIMYMBACT OJHHU PUCKU U yMEHBIIACT APYyTrHe (HampuMep IUMUTHPOBaHHOTO [lopydeHus yBEIHIHBAET PUCK €TO
HEWCIIONHEHNS B CBSI3M C BO3MOXXHBIMH HEOJIArONPHATHBIMHA M3MEHEHUSMH KOHBIOHKTYPHI PBIHKA, HO IPH 3TOM
OTPAaHNYMBAET IIEHOBOH PHCK).

Puck 6aHKpPOTCTBA IMHUTEHTA - PUCK BO3MOXKHOCTH HACTYIUICHHS HEIUIATEKECIIOCOOHOCTH SMHUTCHTA
[EHHO} OyMary, 9To IpUBEAeT K Pe3KOMY MaJeHHUIO IICHB Ha TaKyIo IEHHYI0 OyMmary (akiiu) Wid HEBO3MOXHOCTH
TIOTacHTh €€ (IOJITOBBIC IICHHBIE OyMaru).

BasioTHBII pUCK - PUCK TOTEPh BCIEICTBUE HEOIAroNPHUsTHBIX M3MEHEHHH BaIIOTHBIX KYPCOB.

Co cTOpOHBI TOCYIapCTBa KypC POCCUHCKON BaltOTBHI KOHTpoaupyercss bankom Poccuu myTem BBeneHUs
OTpaHUYEHUM NpenenoB U3MEHEHUH Kypca pOCCUHCKON BalIOTHI, IIyTeM NPOBEJCHUS BaIIOTHBIX MHTEPBEHLUN Ha
BaJIOTHOM DPBIHKE, a TaKoKe IMyTeM UCIIOJIb30BaHMsI HHBIX JOCTYNHBIX banky Poccun mexaHn3moB.

3akoHonaTenbcTBO P® ycTaHaBIMBAaeTCs PEXUM OCYILECTBICHHUS BAJIOTHBIX OINEpaluil, KOHTPOJb 3a
co0utoieHreM KoToporo ocymiectisier bank Poccuy u ynosHoMo4YeHHbIe UM KpeAUTHBIE yupexaeHus. [Ipu atom
Bank Poccum mMeeT mpaBo caMOCTOSTETIFHO MEHSATH IOPAIOK OCYIISCTBICHHS BAJIOTHBIX OMEpaIiii M BHIIABATH
COOTBETCTBYIOIINE pa3peIIeHus Ha OCYIIECTBICHAS TAKIX OIEPAIHif, KOTAa 3TO HeOOXOAMMO.

VY Kimenra, B cirydae TMpOBEACHUS TOPTOBBIX Oomepalyii ¢ (UHAHCOBBIMH aKTHBAaMH, MOYKET BO3HHKHYTHh
HEOOXOMMOCTh OCYIIECTBISTh MPSMBIE W OOpaTHBIE KOHBEPCHH BANIOT. MHBECTHIMH, OCYIIECTBIIIEMBIC /TN
OIICHUBacMbIC B HHOCTPAHHOU BAJIFOTE, PAaBHO KaK W BaIFOTHO-OOMEHHBIC(KOHBEPCHOHHBIC) OTIEPAaIliH, MOTYT OBITH
TIOJIBEPKCHBI PUCKY 3HAYHTEIBHBIX TEPEOICHOK W M3MECHEHHUH, CBA3aHHBIX C BHICOKUM YPOBHEM HHQJISINN B TOH
WJIM MHOM BaJIIOTE ¥ BOBMOXKHBIMU HEOJaronpUsTHBIMU H3MEHEHHSIMH BaIIOTHO-OOMEHHBIX KYPCOB.

B cBs3u ¢ ykazanHbiM, y KilneHTa MOTYT BO3HUKHYTh YOBITKH, pa3Mep KOTOPBIX HE OTPAaHUYEH U HE MOXKET
OBITH 70 KOHIIA OIICHEH Ha MOMEHT 3aKJIIOYEHHUS COOTBETCTBYIOLIEH CHENKH BBUAY OTCYTCTBHUS CBEACHHH O
JIBIDKCHUH BTIOTHO-OOMEHHBIX KypPCOB.

Puck penarpuanuu AeHeKHBIX CPeICTB — PUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CB3aHHBbIH ¢
pemarpuanuei IeHeKHbIX cpeacTB KimeHTa.

Penmatpmanmss  JEHEXKHBIX  CPEICTB  HHOCTPAHHBIX ~ WMHBECTOPOB  OCYHICCTBISAECTCS B TMOPSIKE
MPEIYCMOTPEHHOM POCCHICKHAM 3aKOHOZATENbCTBOM, HO HE CYIIECTBYET HUKAKUX TapaHTHH, 9TO OYIyT BBEACHBHI
OTpaHMYCHHUSA JHOO 3ampeTbl Ha TaKyl pemaTpHanuio, JUO00 OyIeT HW3MEHEH MOPSINOK €€ OCYIISCTBICHHUS.
CrnencTBueM yKa3aHHBIX OOCTOSATENBCTB MOTYT CTaTh YOBITKHM KIIMEHTOB, Ha KOTOPBIX STH OTPAHUYCHUS WIN
3anpeTsl OyOyT pacIpOCTPAHATHCS.

Puck mHppacTpyKTypsl (MHAHCOBBIX PHIHKOB — PUCK (DMHAHCOBBIX IOTEPb CO CTOpOHBI KineHTa,
CBSI3aHHBIN C HEJJOCTATOYHO BBHICOKMM YPOBHEM Pa3BHUTHs MHPPACTPYKTYypbl PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOJATEIBCTBO MPEAyCMATPHBA€T BO3MOXKHOCTH OOpallleHHEe IIEHHBIX Oymar B
0e30KkyMeHTapHOH GopMe, TpaBa Ha KOTOpble (PUKCUPYIOTCS B BUJE dJEKTPOHHOU 3amucH Ha cdyetax «/IEIIO» B
nenosutapun. [lpu ocymectBnenun toproB B Toprosoit cucteme (TC) mepexom mpaB Ha IleHHbIE Oymaru
(bUKCUPYIOTCS YHOJTHOMOYEHHBIM JETIO3UTapueM. 3aKIIoueHHe CICNOK C IEHHBIMH OyMaraMu M pacdeTsl 0 HUM
OCYILIECTBIIIOTCS Pa3NMIHBIMA mozpazaeicHusMu TC u ymomHomodeHHBIM [lenozutapuem TC B cOOTBETCTBHU C
MPEIyCMOTPEHHBIMHU I 3TOTO MpoleaypamMu. Kak W Bce WHBIE CHCTEMBI, TEXHHYECKHE CPEICTBA U CHUCTEMEL,
UCTIONB3yeMble Il (UKCAIllMHM TIpaB Ha I[IEHHBbIC Oymard, Ui 3aKIIOUeHHsS CAEJIOK C [EHHBIMH OyMaraM H
OCYILIECTBIICHHSI PACYCTOB MO HUM, MOABEP>KEHBI cOOsIM M ommOKaM B pabote. OpraHu3auu, YHOTHOMOYCHHBIC
COOTBETCTBYIOIIUMH PETYTUPYIOIIUMH OpraHaM{ MPEJOCTAaBIATh YYaCTHHKAM TOPTOB JOCTYI K YKa3aHHBIM
CHCTEMaM COKPAIIAIOT B COOTBETCTBYIOIIUX TOTOBOPAX ¢ YUYaCTHUKAMH CBOIO OTBETCTBEHHOCTH IO JAHHOMY BHIY
pucka, mo3tromy KimeHT oOmamaeT OrpaHHYEHHBIMH BO3MOXKHOCTSIMU II0 BO3MEIICHHIO YOBITKOB, BBI3BAaHHBIX
TaKHUMH 00CTOSITENIbCTBAMU.

Puck 0aHkOBCKOIl cHCTeMbl — pHCK (MHAHCOBBIX MOTEPh CO CTOpPOHBI KimMeHTa, CBA3aHHBIA C
HECBOEBPEMEHHBIM HCIIOJIHEHHEM W/WITH HEUCIIOIHEHUEM TUIaTexel 1o onepausiM Kinenra.

Pacuetst CTOpOH MexIay cOOOM, a Takke ¢ JAPYrUMU CyObEeKTaMU MPaBOOTHOIIEHWH, BO3HUKAIOIIUX B
paMKax HMCIoJIHeHHs ToyioxkeHni Coryamenus, ocymecTBisiioTes yepe3 Pacuernyro nanary TC, oOcimyxuBarommne
O0anku bpokepa m KimeHTa, MHBIE KPEIUTHBIC YUPEKICHUS, SBILIFOIIUECS SJIEMEHTAMH JICHE)KHBIX PACUCTHBIX
CHCTEM, a TaKXXe IOCPEICTBOM pacueTHO-ONepalMOHHBIX nopapasnesneHuii banka Poccun, xotopble MOryT OBITH
3ageiicTBoBaHbl B pamkax Cormamenus. Kak pe3ynbrar, BO3HHKaeT PUCK HECBOEBPEMEHHOT'O HCIIOJIHEHMS W/WIIN
HEHCIIOJIHEHHMS TIATEekKeH, UTO MOXKET NMPUBECTU KAaK K YBEIMUCHHUIO CPOKOB PacdyeToB, TAK U K BO3MOXHOH mortepe
JICHEXKHBIX CYMM, SIBIITIOIIMXCS OOBEKTAMH TAKUX TUIATEIKEH.

Puck ucno/ib30BaHusI MHPOPMALMU HA (PMHAHCOBBIX PHIHKAX — PHCK (PMHAHCOBBIX HOTEPH CO CTOPOHBI
Krnuenta, cBI3aHHBIN C HCIIOIB30BAHUEM KOPIIOPATHBHOM HH(pOpMaMy Ha (PMHAHCOBBIX PHIHKAX.

Wndopmanus, ucnons3zyemast bpokepom mpu oxasannn yciryr KimeHTaMm, TOCTYIaeT U3 3aciTy’KUBAIOMINX
JIOBEPHsST MCTOYHMKOB, OJHAKO bBpokep He MOXET HECTH OTBETCTBEHHOCTh 3a TOYHOCTh W JIOCTOBEPHOCTD
nonyyaemoir wmH(MopMaru. CremoBaTeNbHO, CYIIECTBYET PHCK MOJIYYCHHS HEZOCTOBEPHOW HMH(MOpMAINH,
HCIIONIB30BaHUE KOTOPOI MOXKET MPUBECTH K HapyIIeHUI0 HHTepecoB CTOPOH.

Hns KimmenroB bBpokepa, He sBistomuxcst pesuzpeHTamu P®d, HeoOXonMMO y4YUTHIBATH paziMdHe
CTaH/IapTOB U MOJXO0/I0B B HOATOTOBKE M NPEAIOCTaBICHUH HH(POPMAIMH, HCTI0JIb3yeMbIX B Poccuiickoit deneparyn
W TPHUHATBIX 3a ee IpejeinaMu. Tak, POCCHHCKHME CTaHIapThl M HPUHLMIB OYXTaJTepCKOTro ydyeTa CHIIBHO
OTIMYAOTCSA OT MEXAYHAPOJHBIX, YTO 3aTPYIHSIET BOSMOXKHOCTh aIeKBATHOU OLIEHKU PE3YIbTaTOB ACSITEIbHOCTH U
AKTUBOB YMHUTEHTOB.



CTOpOHBI IOJKHBI OCO3HABaTh, YTO HEOOXOAMMAsT UM MH(OpMANNS MOXKET IOCTYNaTh C ONPEACIEHHBIMH
3aJep)KKaMH, 9TO MOXKET IIPUBECTH K Oa3upyromeiics Ha Takol HH(GOPMAINK HEIIPAaBIIILHOM OLIEHKE 0OCTOSITEIbCTB
100 K HE BO3MOXKHOCTH MX OIIGHKH BBHIY TaKOH 3aJep)KKA. BO3MOMKHBI M3MEHEHHs INPEAOCTABICHHOW paHee
uHpOpManuK, ee MEepecMOTpP M YTOYHEHHE, YTO MOXKET NPUBECTH K BBIHYXAEHHOW mepeoueHke CTropoHamu
00CTOATENBCTB, OIIEHKA KOTOPHIX 0a3upoBanack Ha TAKOW MH(DOPMAITHH.

Puck MHBECTHIMOHHBIX OTPAHUYEHHI — PUCK (PUHAHCOBBIX MOTEPH CO CTOPOHHI KiMeHTa, CBsI3aHHBIN C
OTpaHUYEHUSIMU B OOpaIlleHUH IEHHBIX OyMmar.

B Poccuiickoit ®eneparun CyIIECTBYIOT YCT@HOBJICHHBIE JEHCTBYIOIIMM 3aKOHOIATENLCTBOM, JIHOO
BHYTPEHHUMH JIOKYMEHTaMH OMUTEHTOB LEHHBIX OyMar HHBECTHUIMOHHBIC OTPAaHMYCHUs, HAIpaBJICHHBIC Ha
HOJ/Iep’)KaHUE KOHKYPEHIMH (OrpaHMYeHHe MOHOIOIMCTHUECKOW JeATeNbHOCTH), 3alUTy IpaB OTAENbHBIX
KaTeropuii HHBECTOPOB U YCTAHOBJICHHE KOHTPOJIS 32 MHOCTPAHHBIM y4acTHEM B KallUTalle POCCUHCKUX KOMIIaHHMH,
6o B oOmeM pa3Mmepe JONTOBBIX OOS3aTENbCTB ONPEENCHHBIX AMUTCHTOB. Takue OrpaHWYeHHs MOTYT
MPEACTABIATE COOON Kak TBEpIBIC 3aMpeThl, TaK M HEOOXOIUMOCTh OCYIIECTBICHHSA, IUIS NPEOJONCHHUS TaKHX
OTPaHWYICHUH, ONPEAEICHHBIX MPOLELYP W/WIN TOIYYEHHUs COOTBETCTBYIOMMX paspemeHuil. Ilpumepamm Takmx
OTPaHUYEHUI MOTYT CIIy’KUTh YCTAHOBJICHHBIE OTPAaHUYEHUS NOIM MHOCTPAHHOTO KalHWTala B YCTABHOM KallHTale
HEKOTOPBIX POCCUMCKHUX KOMIIAHUHI U CBA3aHHBIE C 3TUM MPOLEAYPHI NOTYYEHHUS Pa3pelIeHUsI HaA30PHBIX OPraHoOB
JUTS 3aKITFOUEHHS KXKI0H CAEIKY 10 MPHOOPETEHNIO HHOCTPAaHHBIMU HHBECTOPAMH AKIIMHA TAKUX IMUTCHTOB.

Knuenty HeoOX0IMMO B CBOMX ACHCTBHUSIX yUUTHIBATH BO3MOXHOCTh CYIIECTBOBAHHS TaKUX OTPaHWICHUMH,
a Bpokep Oyzner nHpopmupoBars Kinenra 000 BceX M3BECTHBIX €My OIpaHHYEHHSX, KOTOPBIE MOTYT IPHBECTH K
HeONaronpusaTHeIM nocieacTBusM st CtopoH. K TakuM MoOCieACTBUSAM MOXKHO OTHECTH OTKa3 B NPH3HAHHUU 32
npuoOperaTeseM LEHHBIX OyMmar, HapYIIUBIIUM TaKhe OTPaHHYCHUs], CTaTyca BIaJeNblia HEHHBIX OyMar co BCEMHU
MPUCYLTUMH 3TOMY CTaTyCy MOJHOMOYHMSIMM, a TakXe MPHU3HAHUE 3aKIIIOYCHHBIX CHCNIOK HEJCHCTBUTENBHBIMU U
MPUMEHEHHE TOCIEACTBUHA TaKoro NpHU3HAHUA (Kak MpPaBUIIO, JBYCTOPOHHHI BO3BpaT BCETO IOJyYEHHOTO IO
CIeIKe).

Puck munopurapHoro KimeHTa — puck (MHAHCOBBIX IOTEph CO CTOpOHBI KimeHTra, CBA3aHHBIA C
JOCTAaTOYHO CcJ1ab0i 3aIuIeHHOCThI0 KineHTa, nMeromiero He3HaunTeIbHBIN MTaKeT EHHBIX OyMar SMHTEHTA.

[IpaBa BnanmensleB IHEHHBIX OyMmar peryiaupyOTCs HOpPMaMH ICHCTBYIONIETO 3aKOHOIATeNnbcTBa PO,
YUPEAUTENbHBIMU JJOKyMEHTAMH 3MHUTEHTOB M MPOCHEKTaMH 3MHUCCHH OINpEIETIeHHBIX BHAOB LEHHBIX Oymar. Ho
3aKpEIUICHHbIC B TIEPEYMCIICHHBIX BBINIE IOKYMEHTaX INpaBa MOTYT OBITh OTPaHMYCHHBIMH, YTO HE ITO3BOJISET
BJIafieJbllaMH LIEHHBIX Oymar oOnajaTh Bcell MOJHOTOM MH(OPMALUH O COCTOSHHM SMHTEHTOB, O BiaJeiibliax
IIEHHBIX Oymar u MHOHM HH(OpMaIy, KoTopas Moria 0bl ObITh MHTepecHa KimeHTy i mened MHBECTUIIMOHHON
JeSITeIbHOCTH, JHOO0 Ui Ienel OCYIIECTBICHHS CBOMX IIpaB, KaK BIajeNblla NEHHBIX Oymar. VIHTepecs
MEHBIINHCTBA BJIAJENIBLEB IIEHHBIX OyMar aKI[MOHEPHBIX OOIIECTB NMPAKTHYECKH 3aIIUIIEHBI JOCTAaTOYHO cIabo U
UMH 4acTo mpeHeOperaroT. Benmka aBTOHOMHOCTH HCIIOJHHUTENBHBIX OPTaHOB 3MUTEHTOB M BO3MOXKHOCTh HX
KOHTPOJISI CO CTOPOHBI BIQJENBLEB LEHHBIX Oymar OrpaHu4YeHa, MOCJIEJHUE YacTO HE TOJbKO HHKaK He
KOHTPOJIMPYIOT pEIICHHUs HCIIOIHUTEIbHBIX OPTaHOB SMHTEHTa, HO OBIBAIOT cIab0 OCBEJOMIJIEHBI O TaKHX
penienusix. KiIMeHT NOoDKeH y4WTHIBaTH M3JIOKEHHBIE BBINIE OOCTOSTENBCTBA, YTOOBI HE NOMYCTHTh YIIEMIICHHUS
CBOMX TIpaB JIM00, 1O KpaifHell Mepe, COKPaTUTh UX BO3MOXHbIE HEOIAropusITHeIE TTOCIIEICTBHUSI.

IIpoueHTHBI PHCK — PUCK BOSHUKHOBEHMS IMOTEPh M3-3a HEONArONPHATHBIX HM3MEHEHMI MPOLEHTHBIX
cTaBoK. IIponeHTHBIN pHCK MOXeT OBITh OOYCIOBJIEH HECOBNAJICHHEM CpPOKOB BOCTpeOOBaHMS (ITIOTaIICHUS)
TpeboBaHUil 1 0043aTENBCTB, a TAK)KE HEOANHAKOBON CTETIEHBIO H3MEHEHHSI IPOLEHTHBIX CTABOK 110 TPEOOBAHUIM 1
0053aTeNIbCTBAM.

KpeautHslii pHCK — pHCK BO3HWKHOBeHUs Yy KimeHTa yOBITKOB BCIEJCTBHE HEUCTIOTHEHUS,
HECBOEBPEMEHHOT0 JHOO HETOJHOTO HCIIOIHEHHs (BKIIOYAas HEIUIATe)KECIIOCOOHOCTh WJIM HECOCTOATENbHOCTh
KOHTpareHTa/SMUTEHTa/HHOE) APYTOil CTOPOHOM CBOMX 0053aTEIbCTB B COOTBETCTBHHU C YCIOBUSIMHU CICIIKH.

B yxazanHo# cutyannn KimeHT CMOXeT MPHUHYIUTEIhHO UCTpeOoBaTh MCHONHEeHHEe 1o Crenke, OJHAKO,
9TO NMOTPeOYET JAOTOTHUTENBHBIX BPEMEHHBIX M (PMHAHCOBBIX 3aTpar.

Puck ynmymenHoii ¢puHaHCOBOI BBITOAbI — PUCK HACTYIIEHUS KOCBEHHOTO (IT000YHOT0) (hMHAHCOBOTO
ymep6a (HeroJrydeHHass NpHOBLIG) B PE3ysIbTaTe HEOCYIIECTBICHUS CHEIKH WJIM OCTAaHOBKM XO3HCTBEHHOMN
JIeITeNIbHOCTH (KOHTpareHTa 1o cjeike, sMuteHTa, TC, nHoe)

Puck npoBegeHust 31eKTPOHHBIX ONEPAaNMii - PUCK MOTEPh, BOSHUKAIOUIUX B CBS3U C HCHOJIb30BAHUEM
KOHKPETHOM 3JI€KTPOHHOM TOPrOBON CHCTEMBI.

Omneparuu (cOenky), NPOW3BOJUMEBIE Yepe3 Ty WIM HHYI JJIEKTPOHHYIO TOPTOBYIO CHCTEMY, MOTYT
OTIMYaThCd HE TOJBKO OT OMNEparyid, OCYIIECTBISIEMBIX TPAIUIMOHHBIME METOAaMH (T.e. TPH HAIWYHU
HETIOCPEACTBEHHOTO KOHTAKTa MEXAY NMPOAABIIOM M MokymaTeneMm, Kmnentom n Bpokepom), HO U OT omepariuid,
MPOM3BOUMBIX Yepe3 APYrHe IIEKTPOHHBIE TOPTOBBIE CHCTEMBI. B cimydae ocymecTtrieHus Kinmentom Tex wmm
WHBIX CHENOK Yepe3 Kakylo-TH0o »IEKTPOHHYIO TOPTOByI0 cucrteMy KimeHt Oynmer monmBepraTbes pHCKaM,
CBSI3aHHBIM C pabOTON TAaKOHM CHCTEMBI, BKIIFOYAs €€ MPOTpaMMHBIC U amlapaTHbIe cpencTBa. PesympTatoM moboro
c00st B paboTe 37IEKTPOHHOM CHCTEMBI, MOJKET CTaTh HEKOPPEKTHOE BBINIOJIHEHHE Kaknx-110o [Topyuennii Knnenra
WM UX HEBBINOJHEHUE BOOOIIIE.

Puck ocymecrBiieHHs1 31eKTPOHHOT0 JOKYMEHT0000POTA — PHCK, CBSI3aHHBINH C BO3MOXHOCTBIO TIOTEPh
npu obMeHe coobmeHnsaMu Mexy bpokepom n KimeHToM 1mocpencTBoM 35IeKTPOHHBIX (haiiyIoB ¢ UCIIONB30BAaHHEM
CHUCTEM 3JIEKTPOHHOM MOYTEHI.



Hcnonp3oBaHNE HE3ANIUIICHHBIX KAHAJIOB CBA3M TaKMX KaK 3JIEKTPOHHAs I0YTa MOXKET IPHBECTH K
HECAaHKIIMOHUPOBAHHOMY JOCTYITy TPEThUX JIHI[ K MOIydaeMoli/epeiaBaeMoil HH(YOPMALIUH, B CBSI3H C UEM, PEXKUM
KOH(QHICHINATBHOCTH TepeiaBaeMoi/IonydaeMoil HHPOPMAIIUN MOKET OBITh HapymleH. JlaHHbIe 00CTOATENbCTBA
MOTYT TPHBECTH K BO3HHMKHOBEHMIO y KimeHTa yOBITKOB, CBA3aHHBIX C HEHNPAaBOMEPHBIM HCIIOIB30BAHUEM
TPETBUMH JIMLIAMH MOTyYeHHOW HH(OpMAIUK O CHEIKaX, MPOBOAMMBIX KIMEHTOM omepanusax W CBEICHHH O
Knuente/ero akTuBax.

Puck B3MMaHUsI KOMHCCHOHHBIX M JIPYTHX cOOPOB — PUCK (PMHAHCOBHIX MOTEPh CO CTOPOHBI Kinenra,
CBSI3aHHBIA C TMOJNHOM MM 4YacTHYHOH HeocBelOMIIEHHOCThIO KimeHTta 00 wu3IepKKax, CBS3aHHBIX C
OCYIIECTBIICHHEM OIEpaIMii C THCTPYMEHTaMH ()MHAHCOBOTO PBIHKA.

[epen HauasoM MpoBENEHUS TEX WIN WHBIX onepanuii KIMeHT 1oinkeH NpuHATH Bce HEOOXOIUMBIE MEphI
JUISL TIOJTyYEHHUSI YETKOTO TpeJICTaBIeHHs 000 BceX KOMHCCHOHHBIX M MHBIX cOOpax, KOTOpble OyAyT B3MMAaThCs C
Knuenra. Pazmepbl Takux cOOpOB MOTYT BBIUMTATHCS W3 YUCTOW NpuObLiM KnueHta (Ipy HaIM4YMK TaKOBOM) WIIK
YBEIHYINBATh pacxonasl Knnenra.

Puck HepocTHKeHHs] HHBECTHLHOHHBIX LeJIeif — PUCK MOTeph, BOSHUKAIOIINX B CBSI3U C HEJOCTIKEHIEM
KineHToM ¢BOMX MHBECTHLIMOHHBIX LIEIIEH.

Her Hukakoil rapaHTHM B TOM, 4TO COXPaHEHHE W yBEIWUYCHHE KamuTana, kKortoporo KimeHT xouer
nobuthes, Oymer mocturHyto. KiMeHT MOXXET MOTepsATh 4acTh MIIM BECh KalWTaj, BIOXKEHHBIH B ONpEAeICHHbBIC
(mHAHCOBBIC aKTUBBI. KIMEHT MOIHOCTBIO OTHAeT cebe OTYeT O PHCKAaX MO CMBICIY HACTOSILNETO ITyHKTa,
CaMOCTOATENLHO OCYILIECTBIISIET BbIOOp Tuna [lopydeHuil Ha coBepleHne CAENOK ¢ (UHAHCOBBIMU aKTHBAMH U UX
napaMeTpoB, HAWIYYIINM 00pa3oM OTBEYAIOLIMM €ro LIEJIsIM U 3a/lauaM MHBECTUPOBAHUS, U CAMOCTOSTEILHO HECET
OTBETCTBEHHOCTh 32 CBOU BHIOOD.

Pucku, cBsiz3aHHbIE ¢ JeiicTBHsIMM/0Oe3/1elicTBHeM TPeTbUX JHUI - (YHKIHOHUPOBaHUE (PUHAHCOBBIX
PBIHKOB TIIpEJIoiaracT JAesTENbHOCTh pPsila NpOo(ecCHOHANBHBIX YYAaCTHHUKOB PBIHKA LIEHHBIX OyMar M HHBIX
IOPUANYIECKUX JIUI, SBISIOIIMXCS TPETBUMH JHMIAMH II0 OTHOLICHWIO K bpokepy, OIHaKo, WCIIOIHEHHE
00513aTeNIBCTB 110 CIIETKaM B HEKOTOPBIX CIIydasX MOKET OBITh HEBO3MOXKHO 0€3 OCYIIECTBICHHS TaKUMH TPETHBUMH
JWLAMH OMpPEICICHHBIX IOPUAMYECKHX M (DAaKTHYECKUX [eWcTBMH (Hampumep, nelcTsus/OesneilictBus banka
Poccun, peructpaTropoB, AENO3WTApPHEB, MHBIX JIHI). B yKa3aHHBIX CIydasxX CYIIECTBYET PHCK HEBO3MOXXHOCTH
CBOEBPEMEHHOT'0 HCIIOJIHEHNUS 0053aTEIbCTB 110 CIEIIKaM.

Puck coepumienusi onepauuii Ha CpoYyHOM PbIHKe - PUCK, CBSI3aHHBIH C BO3MOKHOCTBIO MOTEPh NPHU
COBEpULICHHH CJIEJIOK C MHCTpYMEeHTaMu CpOYHOTo phIHKA ((hBIOUEPCHI M OIIIHOHBI).

IIpu coBepmIeHNH CIEIOK Ha CPOYHOM phIHKE KIIMEHT JokeH UMeTh BBUTY CIEAYIOIIee.

Pacuernsie u Kimpunroseie [lamatel TOproBeIX CHCTEM MPOM3BOAAT €XKEIHEBHOE HCUHCICHUE
BapHaIlMOHHONH MapXH B COOTBETCTBHH C KOTHPOBAIbHBIMM I[€HAMH, YCTaHABIMBAEMBIMU IO HTOTaM TOpros. B
CBA3M C O9TUM, KIHMEHT MOXeT B CpPaBHHMTENBHO KOPOTKHH MEpHoJl BPEMEHH IOTEpSTh BCE CBOM CPEJICTBA,
JICTIOHNPOBAHHBIE B BUIE TapaHTUitHOTO obecnedenusi. C Ipyroi CTOPOHEI, AJs MoAAepxKaHus no3unuu Kimenra ot
KnurenTa MoxeT morpeboBaThCsl BHECTH CPEJCTBA HA MOKPBITHE MOTEPh MO BapHAMOHHON MapXe 3HaYMTEIbHOTO
pa3Mepa 1 B KOpOTKHH cpok. Ecii KireHT He cMOKeT BHECTH 3TH JOTOJIHHUTENBHBIE CPEACTBA B YCTaHOBJICHHBIH
CpoK, mo3unust KimeHTa MoXXeT OBITh NMPHHYIUTENBEHO 3aKpBITa ¢ YOBITKOM, M KiMeHT OyneT OTBETCTBEHHBIM 3a
mr000# 00pa30BaBIIMICS B PE3yJIbTaTe 3TOTO AE(QUIUT CPEICTB.

IIpn omnpeneneHHBIX CIIOXUBIIUXCS Ha pPBIHKE YCIOBUSAX MOXET CTaTh 3aTPyIHHUTENBHOM WM
HEBO3MOXKHON 3aKpbITHE OTKPBITON nosunun KimneHra. 9T0 MOXKET MPOU30HTH, HAIIpUMep, KOTJa B CHIIy OBICTPOTO
JIBIDKEHUS 1IEH TOPTH OyIyT MPHOCTAHOBIIECHBI WIIM OTPAHUYEHBI.

[Topydenus, HampaBlieHHbIe Ha OrpaHudYeHHe YyObITka KinmeHTa HeoO0sS3aTeNnbHO OTrpaHMYaT YOBITKH
Knmenta 1o mpeamosaraeMoro ypoBHS, TaK KaK B CIOXKHUBIIEHCS Ha pPBIHKE CHUTYyaIl[MM MOXET OKa3aThCs
HEBO3MOXKHBIM HCIIOJIHUTH TaKO€ MOPYUYEHHE TI0 OTOBOPEHHOM LIEHE.

Hacrosmum bank npexynpexnaer Knnenta, 9To B ONpeaesieHHBIX CIydasx B IEeNIX MAHAMHU3AINHA PUCKa
HEHCIIOJIHEHNUS 00513aTeNbCTB YHaCTHUKAaMH OUPKEBOH TOPTOBIIN M UX KIIMEHTaMU :

- ToproBas cucrema HUMEeT NPaBO NPUHYIUTEIBHO 3aKPBITh IMO3UIMHM YYACTHUKOB U HX KIHEHTOB,
MPUOCTAaHOBUTH WU OTPAaHUYUTh TOPIY;

- baHk meeT npaBo MPUHYAUTEIHHO 3aKPBITh NO3UIMK bpokepckoii GUpMBI 1 ee KIHEHTOB;

- bank umeer npaBo mate nopydeHue ToproBoil cucteMe Ha MPUHYAUTENBLHOE 3aKPBITHE MO3ULMNA CBOUX
KIIUEHTOB.

IIpu stom KimeHT MOXeT HEZOMOIY4YHTh NMPHOBLIH, JTHOO MOoHECTH yORITKH. B 3ToM cimydae Bamk He
KoMIeHcupyeT KimmeHTy Helonory4eHHy 0 IpHOBLIh, 00 yOBITOK.

Hacrosmum bank obpamaer BHuManue KimeHTa Ha TO, YTO KOTHPOBKH Ha PBIHKE (BIOUYEPCHBIX U
OIIIMOHHBIX KOHTPAKTOB MOTYT 3HAUMUTEIHHO M3MEHATHCA KaK B TCUCHHWE JHS, TaK U OT OJHOTO TOPTOBOTO JHS K
Ipyromy. BBuay 3Toro, Bce CIOpHBIE BOIIPOCHI, BO3HHKAIOIIHE NPH TOPToBie (BIOYEPCHBIMH M ONIIMOHHBIMU
KOHTPaKTaMH, CJIeIyeT pelIaTh He3aMeITUTEIHHO.

OTtpacieBble PHCKHM CBSA3aHBI ¢ HEOJIArONPUATHBIM (YHKIIMOHUPOBAHUEM OIIPEAEIEHHON OTpaciu, 4To
HEMOCPEACTBEHHO CKAa3bIBAETCS HA JESITENbHOCTU 3aHATBHIX B HEHl KOMNAHMM, a 3HAYUT, U Ha MOKa3aTessx
CTOMMOCTH BBINYIIEHHBIX HMMH LEHHBIX Oymar. YacTo HeraTMBHOE COCTOSHHME TakKOW OTpaciM IepenaeTcs
KOMITaHUSIM U3 JPYTUX 3aBUCHUMBIX OTpaciei.



Puck BO3HUKHOBEHMS] KOH()JIMKTA HHTEPECOB IPH OCYILIECTBICHUN HPO()ECCHOHATBHOMN AEATEIbHOCTH
Ha pBIHKE LEHHBIX OyMmar. B 1memsax mpenoTBpamieHusi HOCIECICTBHH BO3MOXHOTO KOH(DIMKTAa HHTEPECOB UIA
KnmnenTos Bpokep cobmonaeT npuHIUI NIpHOpHTETa HHTEpecoB KineHToB nepes coOCTBEHHBIMH.

Puck HenmpaBoMepHBIX AeiicTBHIl B OTHOLIEHMWM HMMYIlecTBa KimeHTa M OXpaHSEMBIX 3aKOHOM IIpaB
KrnmeHTa co cTOpOHBI TPETHHX JIMII, BKIFOYast SMUTEHTA, PETUCTPATOPa MK JETIO3UTapHsL.

OnepanuoHHBIN (TeXHUYECKH, TEXHOJIOTHYECKH, KAAPOBbIN) PUCK - PUCK NPSAMBIX WIM KOCBEHHBIX
MOTeph 10 NPUYMHE HEHCHpPaBHOCTEH HMH(MOPMALMOHHBIX, O3JIEKTPUYECKHMX W MHBIX CHCTEM, a TaKXKe WX
HeaJIeKBaTHOCTH, M3-3a OIIMOOK, CBSI3aHHBIX C HECOBEPLIEHCTBOM MH(PAaCTPyKTYpHl phIHKA IIEHHBIX Oymar, B TOM
qucie, TEXHOJIOTUH MpPOBEAEHUS oOlepauuii, Npolenyp VHpaBIeHUs, ydeTa M KOHTPOJIA, H3-3a JCHCTBUIM
(Oe3nmelicTBUSs) TEpCOHANAa W CTOPOHHUX JIMIL, B PE3yJbTaTe BO3JCHCTBHS BHEIIHUX COOBITHH, a Takke IpH
UCIIOJIB30BaHUM CUCTEM yhasleHHoro pocrtymna. IIposenenue Toprossix 1 HeToproseix onepauuii ¢ HCIOJIb30BaHUEM
CHCTEM YJaJICHHOTO JOCTYIIa HECeT CeIyIOIUe JOMOTHUTEIbHbIE PUCKHU:

- COBEpLICHHE TPETHUM JHUIIOM OT MMeHM KimeHTa cIenok B CHCTEMax yJaJleHHOrO AOCTyma (B TOM dYHCIE
NPUBOASIIMX K YOBITKY mnst KimeHTta) B pesynpTare IOJydEHHS TAKUM JIMIOM CIydYaiHeIM 00pa3oM WIH B
pe3ysbTaTe €ro MpeAHaMEPEHHBIX ACHCTBHI HECAHKIMOHHMPOBAHHOTO JOCTYNA K BO3MOXKHOCTH COBEPILICHHUS OT
nMeHn KimeHTa Takux cienoxk;

- puck npoBeneHus KineHToM B crcTeMe yIaJIeHHOTO JOCTyIa Olepanyii, HECOOTBETCTBYIOIINX €r0 HAMEPEHUSM,
[0 TPUYUHAM, CBS3aHHBIM C HEJOCTaTOYHBIM ONBITOM paboThl KilMeHTa B KOHKPETHOH CHCTEME YHAJICHHOTO
JOCTYTa U\WJIH COBEPIICHUEM MM CITy4aliHbIX JIeHCTBHIA;

- HEBO3MOXHOCTbH HampasiieHus: bpokepy PacnopsautensHbIX cOOOIIEHHUI 0 MPUYMHAM TEXHUYECKOTO XapakTepa
(cOom B paboTe MCHOJIB3YEMOT0 KOMIBIOTEPHOIO OOOPYIOBaHUs, MPOTPaMMHOrO OOecleueHHs, CeTel CBs3H,
SHEProCHAOKEHHUS U T.I1.).

K omnepanusm, CBA3aHHBIM € MOBBIIIEHHBIM PUCKOM, OTHOCSATCS CAEJIKH, 3aKJIF0YaeMble C IPEBBIIICHUEM
coOcTBeHHBIX cpencTB, a uMeHHO HeoOecmeueHHble caeaku. [Ipu cosepmennn Kimenrtom HeoGecneueHHBIX
CJICJIOK BO3HHMKAIOT CIIEAYIOIIIE JOTIOTHUTEIBHBIC BUIBI PUCKOB!

- CoBepiuast HeobecnieueHnsIe cienky MOKynkH, KimneHT HeceT IEHOBO# PHCK Kak MO aKTHBaM, PUOOPETEHHBIM Ha
COOCTBEHHBIE CPE/ICTBA, TaK U 10 aKTHUBAM, SBIAIOIMNMCS obecniedeHneM obszatenseTB KimenTta nepen bpokepowm.
Takum 00pa3om, BeIMYMHA AKTHBOB, MOABEPTalOUINXCS PHCKY HEONAronpHATHOTO W3MEHEHHS IEHBI, OOJbIIe,
HEeXeNMu Ipu 00bgHON Toprosie. COOTBETCTBEHHO M YOBITKM MOTYT HACTYNHTh B OONBIIMX pa3zMmepax, IO
CPaBHEHHIO C TOPTOBJIEH TOJILKO C UCIOJIb30BaHUEM KIIMEHTOM COOCTBEHHBIX CPEJICTB.

- Cosepiiass HeoOecrieueHHble ceiKd Mpojaaxd, KIMEHT HeceT pPHCK YBEJIMYEHUS] IIeH Ha ILIEHHble Oymarw,
NEPECIaHHbIC KHI/ICHTy. Kauent 06H3aH BEPHYTH LCHHBIC 6yMam HC3aBHCHUMO OT U3MCHCHHSA UX CTOUMOCTH. HpI/I
9TOM TCKylass PbIHOYHAA CTOMMOCTH IICHHBIX 6yMar MOXET 3HAYUTCIIBHO IPEBBICUTH HX CTOUMOCTH IIpU
[IEPBOHAYAJILHOM MPOJAKE.

- Puck otkaza bpokepa B mpueme I[lopydenus Ha HeoOecreueHHyrO CHeNKy, Jaxe INPH YCIOBHH, 4YTO JAHHOE
[MopyueHne He HapymaeT BceX TpeOOBaHUH Y CIIOBHIA.

- Knmenr o0s3yercst moanep kuBaTh J1OCTaTOYHBIH YpOBEHb OOECIICUeHHs] CBOMX 00s3aTesIbCTB meper; bpokepowm,
YTO B OIPEAEICHHBIX YCJIOBHSX MOXKET IOBJE€Yb HEOOXOAMMOCTH 3aKIIOUYEHHUS CHETOK KYIUIW/TPOJAaXH BHE
3aBUCHMOCTH OT TEKYIIErO COCTOSHMS PBIHOYHBIX LIEH M TEM CaMBIM PEAJIM3aIMIO IIEHOBOTO PUCKA, PHCKA IOTEPH
WHBECTHPYEMBIX CPEICTB MIIM PUCKA MOTEPh, PEBHIIAIONINX HHBECTUPYEMYIO CYMMY.

- Ilpn neOmarompusitHOM anst KimeHTa ABWXKEHUM NEH A MOJAJEpXkKaHHS cTomMocTd mnoptdens Knmenra, B
ciry4dasx, npeayCcCMOTPECHHBIX YCHOBI/ISIMI/I, IO3UIHA Kiuenta MoxeT OBITh MNPpUHYAUTEIIBHO JIMKBUIUPOBAHA, YTO
MOXKCT NPUBECTU K pCAJIM3AlINU PUCKA MMOTECPU A0XO0Oa, pPUCKA MTOTEPU MHBECTUPYEMBIX CPEACTB UJIN PUCKA NIOTEPD,
[IPEBBIIAIOIINX UHBECTUPYEMYIO CYMMY.

Hamnbonee pHCKOBAaHHBIMH MPUHATO CYUTATh CHEKYJSTHBHbIE ONEpalUM HAa PpPbIHKE CPOYHBIX H
NMPOM3BOHBIX (PMHAHCOBBIX MHCTPYMEHTOB ((BIOYEpPCHBIE KOHTPAKTHI, OMIMOHBEI). C OXHOW CTOPOHBI HpHU
COBEpILIEHHH CAEIOK Ha CPOYHOM phIHKE KIIMEHT I0JDKeH UMETh B BUAY, YTO IPH HEOIArompusTHOW CUTyaluy JUIs
3aHATON MM MO3HUILMU CYIIECTBYET BEPOSITHOCTh B CPABHUTEIBHO KOPOTKUI MEPHOJ BPEMEHU MOTEPATh YacTb UIIU
BCE CBOM CPEJICTBA, JICTIOHUPOBaHHbIe B Buje ["apanTuiiHoro obecneuenusi. C qpyroit CTOPOHBI, [UISl MOJJIEepKaHHS
3aHATOW mo3unuu oT KimeHra MokeT mOTpeOOBaThbcs BHECTH JAOIOJHHUTENBHBIE CcpeicTBa (YBEJUYUTH
JIOTIOJTHUTENBHOE TapaHTHHHOE oOecreueHre) 3HAYUTEILHOTO pa3Mepa U B KOPOTKUH cpok. [Ipu HeBO3MOXHOCTH
BHECTH JIOTIOJIHUTEIbHBIE CPEACTBA B YCTAHOBJIICHHBIN CpoK mo3unusi KimeHTa MOXXeT OBITh NPUHYIUTEIBHO
3aKpeITa ¢ YObITKOM 1 KiieHT OyeT OTBEeTCTBEHEH 3a JI00BIe 00pa30BaBIINECS TP ATOM ITOTEPH.

JI1 ICKITIOYeHHUs pUCKa BOSHUKHOBEHHS KOH(MIMKTa MHTEPECOB U PHCKA HEIIPABOMEPHBIX ACHCTBUI B OTHOIICHUH
nmymectsa Knmenta, He gomyckaercst opopmiieHre KireHToM 10BEpeHHOCTH Ha COTPYIHUKOB bpokepa.

Bpoxep taxke yBemomisier KimmeHTa o cleayronux pucKax, CBI3aHHBIX ¢ MPUOOPETEHHEM WHOCTPAHHBIX IICHHBIX
OyMmar u (WiM) 3aKIIOYEHHUEM CPOYHBIX KOHTPAKTOB, Oa3WCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS IICHHBIE Oymaru
HWHOCTPAHHBIX SMUTCHTOB WJIM UHJACKCHI, PACCUUTAHHBIC 110 TAKUM IIEHHBIM 6yMaraM:

Jexjapanus o pucKax, CBS3aHHBIX ¢ HHBeCTHPOBaHUEM B HHocTpaHHble LlenHbie Oymarn

HNHocTpaHHbIe HeHHbIe OyMarn MOryT ObITh MPHOOpPETEHBI 32 Py0e:koM MJIM HA POCCHIICKOM, B TOM
YHCJIe OPraHU30BAHHOM, GOHI0BOM PBHIHKeE.

OmnepaiysiM ¢ MHOCTPaHHBIMHM LICHHBIMH OyMaramMy HPHUCYIIM OOIINE PHCKH, CBS3aHHBIE C ONEpalusIMU Ha PbIHKE
LEHHBIX OyMar co CIelyIoIuMHI 0COOCHHOCTSIMU.



CucremHble pucku. [IpUMEHHUTENBHO K UWHOCTPAHHBIM IIGHHBIM OyMaram CHCTEMHBIE pPHCKH,
CBONCTBEHHBIE POCCHHCKOMY (DOHOOBOMY pBIHKY [OMOJHSIOTCS aHAIOTHYHBIMH CHCTEMHBIMH PHCKaAMH,
CBONCTBEHHBIMHU CTpaHE, TJC BBITYIICHBI MM OOpAalIaloTCsl COOTBETCTBYIOIINE MHOCTPAaHHBIE LEeHHBIE Oymaru. K
OCHOBHBIM (haKTOpaM, BIMSIOIMINM Ha YPOBEHb CHCTEMHOTO PUCKA B IIEJIOM, OTHOCSTCS NMOJIMTHYECKAs CHUTYyaIus,
0COOCHHOCTH HAIMOHAJIBHOTO 3aKOHOAATEIbCTBA, BAIIOTHOIO PETYIMPOBAHUS U BEPOSTHOCTh MX H3MEHEHUS,
COCTOSIHME TOCYJAapCTBEHHBIX (PMHAHCOB, HAIWYKME W CTENEHb Pa3BUTOCTH (MHAHCOBOH CHCTEMBI CTPAaHBI MECTa
HaxO0XJICHHUS JINLA, 0053aHHOTO TI0 MHOCTPAHHOHN LIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOTrO pHUCKa MOTYT OKa3bIBaTh BIMSHHE W MHOTHE Ipyrue (akTopbl, B TOM YHCIIE
BEPOSATHOCTb BBEJIEHHS OrpaHUYEHUH Ha WHBECTUIMM B OTAEIbHbIE OTPAcid HKOHOMHUKHM WM BEpPOSATHOCTb
OJTHOMOMEHTHOH JIeBaJIbBAllUM HAIMOHAIBGHON BamoThl. OOLIENPUHATON HHTETPAIFHONH OLIEHKOH CHUCTEMHOTO
pHCKa WHBECTHUIMH B WHOCTPAHHYIO IIEHHYIO OyMary sIBISIETCSl «CYBEPEHHBIH DPEHTHHI» B WHOCTPAHHOW WIIH
HallMOHAJIBHOM BAaJIOTE, IPUCBOEHHBIN CTpaHe, B KOTOPOM 3aperHCTpUPOBAH 3MUTEHT, MEXIAyHApPOIHBIMU
perituaroBeiME areHTctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako ciegyeT UMETh B BULY,
YTO PEHTHUHTU SBIAIOTCS JIHMIIb OPUEHTUPAMU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEaNbHOU
CUTYyallHH.

B cmywae coBepmieHHs CHOENOK C HHOCTPAaHHBIMHM JEHO3WTApPHBIMHM PACIHCKAMH IIOMHMO PHCKOB,
CBSI3aHHBIX C OMHTEHTOM CaMHX pAaCIHCOK, HEOOXOIMMO YUHTHIBATh W PUCKH, CBS3aHHBIE C O3MHUTEHTOM
MPE/CTABISIEMBIX JAHHBIMU PACTIMCKaM1 HHOCTPAHHBIX LICHHBIX Oymar.

B HacTosmee Bpems 3aKOHOAATENBCTBO pa3pellaeT POCCUUCKUMHU HHBECTOpaM, B TOM YHCIE HeE
SBJISIFOLUIMMUCS KBTU(QHUIUPOBAHHBIMU, NPUOOpETEHHE JOMYIIEHHBIX K MYOJMYHOMY pa3MEIleHHI0 M (WIN)
nyonumyHoMy oOpaieHuto B Poccuiickoit ®denepannu MHOCTpaHHBIX HEHHBIX OyMar Kak 3a pyOeoMm, Tak U B
Poccun, a Taike MO3BONISET ydeT NpaB Ha TaKHe IEHHble OyMard POCCHHCKMMH JENO3UTapUsMH. Mexay Tewm,
CYLIECTBYIOT PUCKHM M3MEHEHUS PETYISTHBHBIX MOAXOAOB K BIAJCHUIO U OMNEpalisIM, a Takke K ydeTy IpaB Ha
WHOCTpaHHbIC ()MHAHCOBBIE HHCTPYMEHTBI, B DE3yJIbTAaTe YEro MOXET BO3HMKHYTh HEOOXOAMMOCTh IO HX
OTUYXIEHUIO Bolpeku maHam Kiuenra.

IIpaBoBbie pucku. [Tpy nproOpeTeHN HHOCTPAHHBIX [IEHHBIX OyMar He0OXOIMMO OTaBaTh cebe OTHET B

TOM, YTO OHH HE BCEr/a SBILIOTCS aHAJIOTAMU POCCHHUCKUX IIEHHBIX Oymar. B mro0om ciydae, mpegocTaBiIseMble 110
HUM TIpaBa U MpaBWJIA UX OCYHIECTBICHUS MOTYT CYLIECTBEHHO OTJIMYAThCS OT MPaB MO POCCUHCKUM LIEHHBIM
Oymaram.
Bo3MoxHOCTH Cy1eOHOM 3aIIUTHI IPAB 110 HHOCTPAHHBIM LIEHHBIM OyMaraM MOTYT OBITh CYILIECTBEHHO OTPpaHHYEHBI
HEOOXOMMOCTBI0 OOpalleHnsi B 3apyOexHble CyAeOHble U INPaBOOXPAHUTENILHBIE OpPraHbl 110 YCTaHOBJICHHBIM
MpaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYATHCS OT AeicTByromux B Poccun. Kpome Toro, mpu omepanusx c
MHOCTPAaHHBIMH IIeHHBIMH OyMaraMu KimeHT B OONBIIMHCTBE CIyyaeB HE CMOXKET IOJIaraThCsl HA 3aIlUTy CBOHMX
MIPaB ¥ 3aKOHHBIX HHTEPECOB POCCHUHCKUMH YIIOJTHOMOYEHHBIMU OpraHaMH.

PackpbiTHe uHpopmanmum. Poccuiickoe 3aKOHOIATENBCTBO MOIMYCKACT pAcKpbITHE WHPOPMALUU B
OTHOIIEHWH MHOCTPAHHBIX IIEHHBIX OyMar 1o npaBwiaM, ACHCTBYIOHNIMM 3a PyOE€KOM, W HA aHTIMHCKOM SI3BIKE.
KnueHT nomKeH OLEHHTh CBOIO TOTOBHOCTh AHAIM3MPOBATh MH(OpMALMIO HA aHIVIMICKOM S3BIKE, a TAaKXKE TO,
MOHMMAET JIM OH OTIIMYMSI MEXAY NPUHATHIME B Poccun npaBmiamu pUHAHCOBOW OTYETHOCTH, MeKayHApOIHBIMH
cTaHzapTaMy (MHAHCOBOH OTYETHOCTH WIM NpaBWJIaMH (HHAHCOBOM OTYETHOCTH, MO KOTOPBIM ITyOJIMKyeTcs
nH(pOpMaLsI SMUTEHTOM HHOCTPAHHBIX ICHHBIX OyMmar.

Taxoke poccuiickue TC n (unm) OpoKepbl MOTYT OCYIIECTBIISITH II€PEBOJ HEKOTOPHIX JIOKYMEHTOB
(mHbOpMaIM), pacKpbIBa€MbIX HHOCTPAHHBIM IMHUTEHTOM s ynoOcTBa Knnenta. B atom ciydyae nepeBox MoxeT
BOCTIPHHHAMAThCS MCKIIFOUUTENFHO KaK BCIIOMOraTenbHas MHpOpMaIus K OQUIHAIBHO PACKPBITHIM JOKyMEHTaM
(mH(bOpMaIM) Ha MHOCTPAHHOM s3bIKe. KIIMEHT HOKEH y4YHTHIBATh BEPOSITHOCTH OIMIMOOK NEPEeBOJYMKA, B TOM
YHCJIE CBS3aHHBIX C BO3MOXHBIM Pa3IMYHBIM MEPEBOJIOM OJHUX M TeX K€ MHOCTPAHHBIX CJIOB MU (pa3 wmiu
OTCYTCTBHEM OOIICTIPHHSATOTO PYCCKOTO SKBUBAJICHTA.

VYuuThIBas BBIEH3NI0KEHHOE, bpokep pekomennyer KianeHTy BHUMATEIbHO pPacCMOTPETh BOIPOC O TOM,
SIBIISIIOTCSI JIM PUCKHU, BOSHUKAIOIIUE NPU NPOBEJCHUN COOTBETCTBYIOLIUX ONepanuii, npuemiaeMsiMu 11 Kinenra ¢
YYETOM MHBECTHLIMOHHBIX IeJied 1 (PMHAHCOBBIX BO3MOXKHOCTEH nocienHero. Jlannas Jleknapaius He UMeeT cBoei
LENbI0 3acTaBUTh KilneHTa 0TKa3aThesl OT OCYIIECTBICHUS TAKUX ONepaluil, a mpu3BaHa nomMoub KimeHTy oneHuTs
X PUCKH M OTBETCTBEHHO IIOJIOWTH K PELICHHIO BONpOCa O BBHIOOpE WHBECTHLHOHHOM CTpPAaTeTHH M YCIOBHH
JIOTOBOpa C OpOKepoM (YIPaBIISIOIINM).

JekJapanusi 0 pHCKax, CBA3AHHBIX C 3aKJKYeHHeM JA0rOBOPOB, SIBJISIIOIUXCH NPOM3BOAHBIMHU
(pyHAHCOBBHIMU HHCTPYMEHTAMH, GA3MCHBIM AKTHBOM KOTOPBIX SIBJSIIOTCA LeHHble OyMaru MHOCTPaHHBIX
IMHUTEHTOB WU UHAEKCHI, PACCYUTAHHBIE M0 TAKUM LEHHBIM OymMaram

Hens nHactosmed [exmapannu - mpemoctaButh KimeHTy oOmyro mH(pOpMaImio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKJIFOYCHHEM JIOTOBOPOB, SBISIOMINXCS MPOU3BOIHBIME (PHHAHCOBBIMH MHCTPYMEHTAMH, Oa3WUCHBIM
AKTUBOM KOTOPBIX SIBJSIFOTCS IIEHHBIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM MHICKCHI, PACCYNTAHHBIC MO TaKUM
LIEHHBIM OymaraM (najgee — NPOW3BOJHBIE (MHAHCOBBIE MHCTPYMEHTHl C HMHOCTPaHHBIM Oa3MCHBIM AKTHBOM).
3aKII0YeHNE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PHCKAMHU, XapaKTEPHBIMU AJISL BCEX CPOUYHBIX KOHTPAKTOB, a TaKXkKe
crenupUIeCKUMH PUCKaMH, 00yCIIOBICHHBIMU HHOCTPAHHBIM ITPOMCX0XKICHUEM 0a3UCHOTO aKTHBA.

Pucku, cBsi3aHHbIE ¢ NIPOM3BOAHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH



JlaHHBIE HHCTPYMEHTHI TOAXOAAT He BceM Kimentam. boree Toro, HeKoTOpbIE BUIBI CPOYHBIX KOHTPAKTOB
COMPSDKEHBI ¢ OONIBIINM YPOBHEM PHCKa, YeM Jpyrue. Tak, MpH MOKyIKe ONIMOHHOTO KOHTpakTa notepu Kimenrta
HE TPEBBICIT BEIMUYMHY YIUIAYEHHBIX NPEMHUM, BO3HATPAXKICHUS U PACXOMO0B, CBSI3aHHBIX C HX COBEPIICHHEM.
[Ipomaxa ONIIMOHHBIX KOHTPAKTOB C TOYKHM 3peHHA pucka KimeHTa M 3aKkmodeHHe (QBIOYEPCHBIX KOHTPAKTOB,
(hopBapAHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COIOCTABUMBI - NIPH OTHOCHTEIHFHO HEOOIBIINX HEOIArOMpPUSTHBIX
KoneOaHMAX IeH Ha phlHKe KUIMEHT moaBepraercsi pUCKY 3HAUYNTEIBHBIX YOBITKOB, IIPH 3TOM B CIydae MPOIAXKH
(prouepcHbBIX ¥ GopBapAHBIX KOHTPAKTOB U MPOIAXKH OMIIMOHOB HA MOKYIIKY (OIMIOHOB «KOJUI») HEOTPaHUIEHHBIX
yOBITKOB. C y4eTOM 3TOT0, COBEPILICHHUE CIEJIOK MO MPOJIake ONIMOHHBIX KOHTPAKTOB U 3aKII0OYEHUE (PHIOYEPCHBIX
u  (opBapAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJOBAHO TOJBKO OIBITHBIM HWHBECTOpaM, O0JaJarolIiM
3HAYUTEIbHBIMH (DUHAHCOBBIMH BO3MOXHOCTSIMH M IIPaKTHYECKMMH 3HAaHMAMH B 00JNacTH INPUMEHEHUS
UHBECTUIIMOHHBIX CTPATETUil.

Hacrosmas nexyapaiusi OTHOCUTCS TakXKe M K CPOUYHBIM KOHTpAaKTaM, HalpaBlIeHHBIM Ha CHUXKEHUE
PHCKOB IpYrHX omepanuid Ha (GOHIOBOM pbIHKE. KIMEHTY pEKOMEHIyeTCs BHHUMATEIBHO OICHUTH, Kak
MPOU3BOJHBIE (DHHAHCOBBIE MHCTPYMEHTBI- COOTHOCSTCSA C ONEpAalUsIMH, PUCKH MO KOTOphIM KilMeHT HamepeH
OTPaHWINTh, U yOEIUTHCS, YTO O0BEM IO3UIMH HAa CPOYHOM PBHIHKE COOTBETCTBYET OOBEMY IMO3HWIUHM HA CIIOT
PBIHKE, KOTOPYIO XeKUpyeT KineHT.

PriHounsiii (meHOBOI) puck. [loMumo o0miero peIHOYHOTO (IIEHOBOTO) PUCKa, KOTOpBIA HeceT KimeHr,
COBEpIIAIOIINIT Ollepaiiy Ha phIHKE HEHHBIX Oymar, KnmeHT, B ciydae 3akimroueHus (GbrOUepCHBIX, (JOPBAPIHBIX U
CBOIl JIOTOBOPOB (KOHTPAaKTOB), a TaKke B Cilydae INPOJaXH OIIMOHHBIX KOHTPAaKTOB, OyAET HECTH PHCK
HEOJNaronpusTHOr0 W3MEHEHMs LeHbl KakK (MHAHCOBBIX WMHCTPYMEHTOB, SIBJISIONIMXCS OA3UCHBIM aKTUBOM
MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOLIEHUH aKTHBOB, KOTOPHIE CIIyXKaT 00eCIIeYeHUEM.

B ciydae HeOnaronpusTHOr0 U3MEHEHHUs LeHbl KIIMEeHT MOKeT B CPaBHUTEIILHO KOPOTKUI CPOK TOTEPATH
Cpe/CTBa, SIBISIONINECS] 00ECIIeYeHUEM CPOYHBIX KOHTPAKTOB.

Puck saukBuanoctu. Ecnm wmHBecTMIMOHHas crpaterus KimeHTa mpeaycMaTpHBaeT BO3MOXKHOCTh
BO3HHMKHOBEHHS HEOOXOJUMOCTH 3aKPBITHS MO3UIMU TT0 COOTBETCTBYIOIIEMY KOHTPAKTY (WJIM 3aKIFOUCHHUS CACIKH
C MHBIM KOHTPAaKTOM, KOTOpas CHW)KAeT PHUCK 10 JaHHOMY KOHTPAKTY), pPEKOMEHIyeTcs oOpaliaTh BHUMaHHE Ha
JMKBHIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPHITHE ITO3UIMI IO HEIMKBHIHBIM KOHTPAKTAM MOXKET
MPUBECTH K 3HAYUTENBHBIM JONOJHHUTEIHHEIM YOBITKAM B CBS3M C MX HHU3KOW JIMKBHAHOCTHIO. PexomeHmyercs
00paTHTh BHUMAHHUE, YTO, KaK MPABHJIO, KOHTPAKTHI ¢ O0sIee OTNAICHHBIMU CPOKAaMH HCIIOJTHEHUS] MEHEE JTMKBUIHBI
10 CPaBHEHHIO ¢ KOHTPAKTAMU C OJIM3KUMU CPOKAMHU HCTIOJTHEHHUS.

Ecnu 3akiroueHHBIN J0TOBOP, SIBISIFOLIMIACS MPOU3BOJAHBIM (DUHAHCOBBIM MHCTPYMEHTOM, HEJIHMKBUJCH, U
BO3HHKJIA HEOOXOAMMOCTh 3aKpBITh MO3MIHMIO, KIHMeHTy pexkoMeHayeTcs o00s43aTenbHO PacCMOTPETh HMOMHMO
3aKpBITUAS TIO3UIMM MO0 JAHHOMY KOHTPAKTy aJbTEpHAaTHBHBIC BapHaHTHl MCKIIOYEHUS PHUCKA IIOCPEACTBOM
3aKJIFOUEHUS] CIEJIOK C MHBIMU IPOM3BOAHBIMH (DMHAHCOBHIMH MHCTPYMEHTAMH WIIM C 0a3MCHBIMH aKTHBaMH.
Vcnionp30BaHme anbTepPHATHBHBIX BAPUAHTOB MOXET IPHUBECTH K MEHBIIIUM YOBITKaM.

[Tpu 3TOM TPYAHOCTH C 3aKPBITHEM ITO3UINI U TIOTEPH B IIEHE MOTYT NPHUBECTH K YBEINYEHHIO YOBITKOB IO
CPaBHEHHIO C OOBIYHBIMHU CJICJIKAMH.

IMopyuenns Knmenra, HanpaBieHHbIE Ha OrpaHUYEHHE YOBITKOB, HE BCETJa MOTYT OTPaHUUYHTh MTOTEPH 10
MPEAINOIaraéMoro ypoBHSA, TaK KaK B paMKax CKJIAJbIBAIONIECHCS HAa pPHIHKE CUTYallMH HCIIOJIHEHHE TaKOTO
MIOPYUYCHHMS 110 yKa3aHHOH KITMeHTOM 1ieHe MOXKeT 0Ka3aThCsl HEBO3MOXKHBIM.

Orpanuyenue pacrnopsukeHHsI CPeACTBAMH, SIBJSIOIIMMECH o0ecnedyeHueM. lmymecTBo (4acTh
HUMYIIECTBa), NpHHamIexamee KiueHTy, B pe3ynbTaTe 3aKIIOYEHHS JOTOBOPA, SBIIIONIETOCS INPOU3BOJHBIM
(PMHAHCOBBIM MHCTPYMEHTOM, OYZET SIBIATHCS 00ECIeYeHUEM HCIIOJIHEHUs 00s13arenbeTB. KilneHra o Joropopy u
pacmopsKeHHe UM, TO €CTh BO3MOXKHOCTH COBEPIICHHS CIIENOK ¢ HUM, OyZeT orpaHudeHo. Pazmep obecreueHus
M3MEHSIETCS B TOPSAJIKE, MPEeJyCMOTPEHHOM JOroBopoM (crenudukanueil KOHTpakTa), U B pe3ynbTare KiueHT
MOXET OBITh OTPaHWYEH B BO3MOXKHOCTH PACIOPSDKATBCS CBOMM HMYIIECTBOM B OONBIIEH CTENEHH, YeM 0
3aKIIFOYEHUS JI0OTOBOPA.

Puck npuHyAMTEIBbHOTO 3aKpBITHSA Mo3uuuu. HebnaronpusTHoe M3MEHEHHE LIEHbI MOKET MPUBECTH K
HEOOXOMMOCTH BHECTH JIONIOJIHUTENbHBIE CPEACTBA AJISI TOTO, YTOOBI NMPUBECTH OOECIIeUYeHHE B COOTBETCTBHE C
TpeOOBaHMSIMA HOPMATHBHBIX AKTOB M OpPOKEPCKOro JI0rOBOpa, YTO JOJDKHO OBITH CIENIaHO B KOPOTKHH CPOK,
KOTOPOT'O MOXXET OBITh HesocTaToyHo it Kimenra. bpokep B 3ToM citydae Bnpase 6€3 JOHOIHUTEIEHOTO COTIIACHS
Knuenra «npuHYIUTENBHO 3aKpBITh IMO3UIMIO», TO €CTh 3aKIIYUTh JOTOBOD, SBISIOUUICA HPOU3BOIHBIM
(hMHAHCOBBIM HHCTPYMEHTOM, MM IPHOOPECTH IIEHHBIE OyMaru 3a c4eT ACHEXXHbIX cpeacTB. KimenTa, uim npoaarts
neHaple Oymarn Kmmenra. 9To MOKeT OBITH CAETAHO IO CYMIECTBYIOIINM, B TOM YHCJIE HEBBITOAHBIM, IIEHAM U
MIPHUBECTH K BO3HUKHOBEHMIO Y KimeHTa yOBITKOB.

[IpunynuTenpHOE 3aKphITHE TO3WIIMM HANPABICHO HA yIpaBieHWE pHUCKaMu. KIHMEHT MOXeT MOoHecTH
3HAYUTEIbHBIC YOBITKH, HECMOTPS Ha TO, YTO TIOCJIE 3TOTO M3MEHEHHE IIeH Ha ()MHAHCOBBIC HHCTPYMEHTHI MOXKET
MPHHATH OaronpusTHOE HanpasieHne U KimeHT nomyqns Ob JOXO0/, eci OBl eTo MO3UIHA He ObIa 3aKphITa.

Pucku, o0ycjioBIeHHbIC HHOCTPAHHBIM IPOUCXOKACHHEM 0A3HCHOT0 AKTHBA

CuctremHble puckH. [IpiMeHHUTEIFHO K 0a3UCHOMY aKTUBY IPOW3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB —
LIEHHBIM OymMaraM MHOCTPAHHBIX 3MUTEHTOB U WHJIEKCaM, PACCUUTAHHBIM 110 TAKMM LIEHHBIM Oymaram, CUCTEMHBIE
PHCKH, CBOHCTBEHHBIE POCCHHCKOMY (POHIOBOMY DBIHKY JOIOJIHSIOTCS aHAJOTHYHBIMH CHCTEMHBIMH PUCKaMHU,
CBOWCTBEHHBIMHU CTpaHe, I'€ BBIITYIIEHbl MM OOpallaloTCsl COOTBETCTBYIOIME MHOCTPAaHHBIE LeHHbIe Oymaru. K



OCHOBHBIM (haKTOpaM, BIMAIOIINM Ha YPOBEHb CHCTEMHOTO PUCKA B IIEJIOM, OTHOCSTCS MOJMTHUYECKAs CUTYyaIlus,
0COOCHHOCTH HAIMOHAJIBHOTO 3aKOHOAATEIbCTBA, BAIIOTHOTO PETYIMPOBAHUS U BEPOSTHOCTh HX H3MEHEHUS,
COCTOSIHHE TOCYJapCTBEHHBIX (PMHAHCOB, HAIWYHE M CTENEHb PA3BUTOCTH (PHHAHCOBOH CHCTEMBI CTPAaHBI MECTa
HaXO0X/CHUS JINLA, 0053aHHOTO 10 MHOCTPAHHBIM LICHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKAa3bIBaTh BIMSHWE M MHOTHE Apyrue (aKTOphl, B TOM HHCIIE
BEPOSITHOCT BBEACHMA OIPAaHWYCHUI HAa HMHBECTHIMM B OTACIBHBIC OTPACIN SKOHOMUKH WM BEPOSTHOCTH
OJTHOMOMEHTHOH JIeBaJIbBAllUM HAIMOHAIBGHON BamoThl. OOLIENPUHATON HHTETPAILHONH OLIEHKOH CHUCTEMHOTO
pHCKa MHBECTHLUH SIBJIAETCS «CYBEPEHHBIH PEUTHHI» B MHOCTPAHHOW WM HAllMOHAJIBHOMN BaJIIOTE, MPUCBOCHHBIN
CTpaHe, B KOTOPOH 3aperucTpupoOBaH SMHUTEHT WHOCTPAHHOW IEHHON Oymard, MeKAyHapOJHBIMH PEHTHHIOBBIMH
arenrctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMeTh B BUAY, YTO PEHTHHTHU
SIBIISIIOTCSI JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIIf MOMEHT HE COOTBETCTBOBATh PEaNbHOI CUTYaIUH.

B HacTos1mee BpeMs 3aKOHOAATENBCTBO JOMYCKAaeT BO3MOXKHOCTD 3aKIIFOUEHUS POCCUHCKUMH HHBECTOPaMHU
JIOTOBOPOB, SIBIIAIOIINXCS POCCHHCKAMHM IPOW3BOJHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMH, Oa3HUCHBIM aKTHBOM
KOTOPBIX SIBIISTIOTCS II€HHBIE OyMarn WHOCTPAHHBIX 3MHUTEHTOB WJINM WHAEKCHI, PACCUUTAHHBIE MO TAaKUM IICHHBIM
Oymaram. Mexmy TeM, CyIECTBYIOT PUCKH U3MEHEHUS PETYISITUBHBIX MOAXOA0B K COOTBETCTBYIOIINM OIEPALIUIM,
B pPe3ynbTaTe 4ero MOXKET BO3HHKHYTH HEOOXOIMMOCTH COBEpIIATh CIHEIKH, HAIPAaBICHHbIE Ha IPEKpallcHHUE
00513aTeNBCTB 0 YKa3aHHBIM JOTOBOpPaM, BOIIpeKH miaHaM Knnenra.

IIpaBoBble pucku. Knmenty HeoOXoquMo oTAaBaTh cede OTYET B TOM, YTO MHOCTPaHHBIC (DUHAHCOBBIC
MHCTPYMEHTHI, SIBJISIOIINECS Oa3uCHBIMM AKTHBaMH IIPOW3BOJHBIX (DMHAHCOBBIX HWHCTPYMEHTOB, HE BCerja
SIBJISIFOTCSL aHAJIOTaMHM POCCUHMCKMX (PMHAHCOBBIX HMHCTPYMEHTOB. B moOoM ciydae, mpenocTaBisieMble 10 HHUM
npaBa M MpaBWa UX OCYLIECTBICHHS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IPaB MO POCCUHCKUM (HHAHCOBBIM
HHCTPYMEHTaM.

Bo3moxHOCTH Cy/neOHOM 3alliuThl NMpaB MO MPOU3BOJAHBIM (PMHAHCOBBIM MHCTPYMEHTaM C MHOCTPaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPAHHUYCHBI HEOOXOAMMOCTBIO OOpamieHUs B 3apyOeiKHbIC
CyneOHbIE W TIPaBOOXPAHUTENBHBIE OpPraHbl II0 YCTAHOBJICHHBIM IIPaBHJIAaM, KOTOPBIE MOTYT CYIIECTBEHHO
ommyaThes oT AeicTByromux B Poccun. Kpome Toro, KimeHT B G0NbIIMHCTBE CiTydaeB HE CMOXKET ITOJaraTbesi Ha
3aIIUTY CBOMX IIPaB M 3aKOHHBIX HHTEPECOB POCCUHCKHMH YIIOJIHOMOYEHHBIMH OpPraHaMH.

PackpepiTHe undopmamun. Packpeitme wmHbOpManmum B OTHOIICHWM HHOCTpaHHBIX lleHHBIX Oymar,
ABJISTFOIINXCA 0a3MCHBIM aKTUBOM IPOM3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, OCYIIECTBIISETCSA IO IpPaBHIIAM,
JICHCTBYIOIUM 3a pyOekoM, U Ha aHTIMHCKOM s3bIke. KimeHT 00s3aH OLEHUTh CBOIO TOTOBHOCTh aHAJIH3HPOBATH
MHQOPMALMIO HAa AHIJIMHACKOM S3bIKE, a TaKXe TO, NMOHMMaeTe JM OH OTIMYMA MEXOy NPHHATEIMH B Poccun
npaBwiIaMy (pUHAHCOBOW OTYETHOCTH, MEXIyHapOAHBIMHU CTaHIAAPTaMH (PMHAHCOBOM OTYETHOCTH WMJIM IPAaBHUIAMH
(hMHAHCOBOMN OTYETHOCTH, IO KOTOPHIM ITyO/IHMKyeTcs HH(GOPMAIUsI SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxxke poccuiickue TC wu (uau) OpoKepbl MOTYT OCYLIECTBIISITH IE€PEBOJ] HEKOTOPBIX JIOKYMEHTOB
(mHbOpMaIM), pacKpbIBaEMbIX HHOCTPAHHBIM SMHUTEHTOM UIg ynobcTBa Kimenra. B aTom ciryuae mepeBoj MOXeT
BOCIPMHHUMATHCS] MCKIIOUMTENHFHO KaK BCIIOMOTaTelbHas MHPOpMAaIMs K O(UIMANEHO PACKPHITHIM JOKYMEHTaM
(uHbOpManMM) HAa WHOCTPAHHOM S3bIKE. PEKOMEHIyeTCs YUHTHIBaTh BEPOSTHOCTH OIIMOOK INEPEeBOJYHKA, B TOM
YHCIIe CBSI3aHHBIX C BO3MOXKHBIM Pa3JIMUHBIM IIEPEBOJIOM OJHHUX W TEX >K€ HHOCTPAHHBIX CJIOB M (pa3 WM
OTCYTCTBHEM OOIIETIPUHATOTO PYCCKOTO SKBHBAICHTA.

YuurtbiBasi BbINIEH3/I0:KEHHOe, pexomMenayeM KilmeHTy BHHMAaTeJbHO PACCMOTPeTh BOIPOC O TOM, SIBJISIIOTCSI JIH PUCKH,
BO3HHKAIOLIHE NPU NPOBEJEHHH COOTBETCTBYIOMIMX ONepauuii, npuemsieMbiMu 111 KiIMeHTa ¢ y4eToM ero HHBECTHIMOHHBIX leJieii u
q)PlHaHCOBbIX BO3MOKHOCTEIA. )lal-ll-laﬂ )Ielcnapamm HEe HMMeeT HeJbI0 3aCTaBUTh Knunenra otka3atbhesi oT OCYHIECTBJICHUSI TaKHX
onepauuifl, a JIMIIb NMPU3BAaHO MOMOYb KJ’IHeHTy MOHATH PUCKH 3TOr0 BHIAa ﬁmﬂeca, ONpeaeJuTh UX NMPUEMJIEMOCTDh, P€AJIbHO OLEHUTH
cBOM (MHAHCOBBIC LEJH M BO3MOKHOCTH M OTBETCTBEHHO NOMOHTH K pelICHHIO BONPOCAa O BbIGOpe MHBECTHIHOHHON CTPATerHH M
ycJoBmii 1orosopa ¢ bpoxepom.

ﬂnpoqumaﬂ u nousin Yeeoomnenue O PUCKAX, CBA3AHHbBIX C OCyWecmeilenuem onepauuﬁ HA pOCCMlZCKOM

@onoosom pwinke. [loomeepaicoaro ceoe coznacue nPUHAMb HA CeO5 BbIUEUZTONHCEHHbIE PUCKUL.
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