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JEKJIAPALIUSI O PHCKAX

Jeknapanus o puckax,
CBSI3AHHBIX C MHBECTHPOBAHMEM HA PbIHKe LIEHHbIX Oymar

Hemnpro Hactostme#t [Jexmapanmu sBisiercst npenocraBienne Kmuenty banka mHpOpMamum o pHcKax, CBSI3aHHBIX C
OCYIIECTBIICHHEM OTIEpaIliii Ha PBIHKE IIEHHBIX OyMar, U IpeaynpekIeHIe O BO3SMOYKHBIX ITOTEPSX IIPH OCYIIECTBICHIH OIIeparui
Ha pBIHKE [ICHHBIX OyMar.

KnueHT oco3Haer, YTO WHBECTHPOBAaHHE CpPEACTB B IICHHBIE OyMaru CONPSIKEHO C OIpEACTICHHBIMH pPHUCKaMH,
OTBETCTBEHHOCTH 32 KOTOPBIE HE MOXET OBITh BO3JIO)KEHA HA baHK, Tak Kak OHM HAXOMAATCS BHE pa3yMHOT0 KOHTpoisi CTOPOH U UX
BO3MOKHOCTH TIPEIBUAETh U MPEIOTBPATUTh MOCIEACTBUS TAKUX PUCKOB OIPAaHMUYEHBI. DTH PUCKH CBS3aHBI, B TOM YHCIE C
HecTaOMIIBHOCTBIO MOJUTHYECKON M 9KOHOMHUYECKOH cutyaruu B Poccuiickoii denepariuy 1 HECOBEPLICHCTBOM 3aKOHOIATENbHON
6a3bl Poccuiickoit @enepanmu. Ha ocHOBaHMM BhIIEN31105kKeHHOTO KIIMEHT JOIDKEH CaMOCTOSITENBEHO OLIEHMBATh BO3MOXKHOCTH
OCYIIECTBJICHHSI CBOMX MHBECTHUIHI, NpU 3TOM baHk Oyner npuiarath MakCUMyM YCHJIMH C LIENbI0 MOMOYb KJMeHTy COKpaTHTh
BO3MOJXKHBIE PHCKH NPU MHBECTUPOBAHHU IOCIETHUM CPEACTB B paMkax JloroBopa Ha Opokepckoe obOcimykuBanue//loroBopa Ha
BEJICHUE UHIMBUYaJbHOIO HHBECTULIMOHHOTO CUETA.

Hwxe npuBoasATCS KOHKPETHBIE BUABI PUCKOB, CIMCOK KOTOPBIX HE SBJISETCS MCUEPHBIBAIOLIUM, HO N03BoJsieT KineHnty
HUMETh o0IIee MmpeIcTaBiIeHine 00 OCHOBHBIX PHCKAX, ¢ KOTOPHIMA OH MOYKET CTOJKHYTHCS IIPH HHBECTHPOBAHUH CPENICTB HA PHIHKE
IeHHBIX Oymar B Poccwuiickoit denepannn.

Juist meneii Jlexnapanuy oA pruCcKOM IPH OCYIIECTBICHNH Ollepannii Ha peIHKE IIEHHBIX OyMar NOHUMAaeTCs] BO3MOKHOCTh
HACTYIUICHUS COOBITHS, BICKYIIETo 3a co0oi moTepu s KimeHTa.

MonnTHyecknii puck - puck GUHAHCOBBIX MOTEPH CO cTOpoHbI KinenTta baHka, cBsI3aHHBIN C KI3MEHEHNEM TTOJIMTHYECKON
CUTyalluu B Poccun (I/I3MeHeHI/Ie MOJIUTHYECKON CUCTEMBI, CMC€Ha OpTraHOB BJIACTH, HN3MCHCHHUC IIOJUTUYCCKOTO I/I/I/IJ'II/I
SKOHOMHUUECKOT0 Kypca). Haubonee pajukanbHble H3MEHEHUS] MOTYT IIPUBECTH K OTKA3y MJIM OTCPOUYKE MCIOIHEHHS] IMUTCHTAMHU
CBOUX 0053aTENBCTB 10 LIEHHBIM OyMaraM, K OrpaHHUYeHHUIO ONPECICHHBIX (HapUMep, HHOCTPAaHHbIX) MHBECTHIIMM, 8 BO3MOKHO
HK KOH(bI/ICKaHI/II/I J'II/I6O HalMOHAJIM3alluUu UMYIICCTBA ONTPEACICHHBIX KaTeI‘OpI/Iﬁ HNHBCCTOPOB.

JKOHOMUYECKHH PHCK - DUCK (MHAHCOBBIX MOTEPh CO CTOpoHbl KimeHta baHka, CBs3aHHBIH C W3MEHEHHEM
SKOHOMIYECKON cuTyarmu B Poccun. JIro0oi y9acTHHK Mpoliecca HHBECTHPOBaHUS KITMEHTOM CpelcTB B IICHHBIE OyMarn MOXKeT
OKa3aThCid B CHTYallld, KOTJa B CIUTy IKOHOMHYECCKHX TNPHUYHH OH HE CMOXKET HAIJICKAIIUM O0pa3oM WCIONHUTH CBOU
00s13aTeITbCTBA, CBSI3aHHEIC C 00paIIeHHeM U 00CITy>)KHBaHHEM BBIITYCKOB IICHHBIX OyMar, WM HHBIE 0053aTeIECTBA, KOTOPBIE MOTYT
NOBJIMATH Ha NpaBa KineHra.

Puck neiicTByIOlIero 3aKoHOAATeIbCTBA M 3aKOHOAATeJbHbIX u3MeHeHuil (IIpaBoBoil pucK) - pucCK moTepb OT
BJIOXKEHMH B ILIeHHble OyMmaru, CBS3aHHBI C TIPUMEHEHHEM JIeWCTBYIOIEro 3akoHoJaresbcTBa Poccuiickoir dexepaiyu,
ITIOABJICHUEM HOBBIX I/I/I/IJ'II/I HU3MCHCHHUEM CYHICCTBYIONIUX 3aKOHOAATCJIbHBIX W HOPMATHUBHBIX AKTOB Poccuiickoit d)e,uepaumn.
IIpaBoBOM pPHUCK BKIIOYAECT TAKXKE BO3MOXKHOCTb IOTEPh OT OTCYTCTBUS HOPMATUBHBIX IIPABOBBIX AKTOB, PETYIHUPYIOLIUX
JACATCIbHOCTD Ha PBIHKE IICHHBIX 6yMar.

Puck HaJIOroBOro 3aKOHOAATEIbCTBA - PUCK (DUHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBs3aHHBINH ¢ IPUMEHEHUEM
JICHCTBYIOIIET0  HAJIOTOBOTO  3akoHozarenscTBa Poccuiickoil  ®Penepanuu, U3MEHEHUEM  CYLIECTBYIOLIEIO  IOpsaKa
HAJIOTOOOJIOKEHHS OTIEpalliii Ha PBIHKE [IEHHBIX OyMar.

Kinenr, apnsromuiics HepesunenToMm Poccuiickoit denepanuu, JOJKEH YUUTHIBATh PUCK, CBSI3aHHBIA C pacTOPKEHHUEM
WIH W3MEHCHHEM TOANMCAaHHBIX Poccuiickoit ®enepanmeli MeXIyHApOTHBIX COTJIANICHHH 00 W30ekKaHWe IBOHHOTO
HAJIOTOOOJIOKEHHSA, YTO MOXET HEONArompusATHO TOBIHATE Ha ToJokeHHe KimeHTa, 4bs JESTENhHOCTH IMOMAMNAaaia TII0J
pETYIUPOBaHHUE TAKOTO COTJIAMICHHUS, M KOTOPBIA UMENl Ha OCHOBAaHUH YKa3aHHOTO COTJIAIICHHUS KaKUe-THOO HAIOTOBBIC JBIOTHI H
MIPEUMYIIECTBA.

BanoTHbIIi pucK - 3TO PUCK YOBITKOB, KOTOPBIE MOTYT BOSHUKHYTH BCJIEACTBHE HEOIArOMPHUATHOIO H3MEHEHHS KypCOB
HWHOCTPAHHBIX BaJIIOT.

B Poccuiickoit @enepanuy AeHCTBYET PEKUM IUIABAIOIIETO BAIIOTHOTO Kypca. DTO 03HAYaET, YTO Kypc pyOIiIst He ABIseTCS
(PUKCUPOBAHHBIM U KaKne-TH00 IeNTH [0 YPOBHIO Kypca WiIM TEMIIaM €T0 M3MEHEHNUS He yCTaHaBJIMBatoTCs. J{nHamMuKa Kypca pyosst
OTIpEe/IeIIIeTCS] COOTHOIICHNEM CIIPOCca Ha HHOCTPAHHYIO BAIOTY U €€ MPEJIOKEHHS Ha BaJIIOTHOM PHIHKE.

[IprumHaMH W3MEHEHHS BAJIOTHOTO Kypca MOTYT OBITh JTIOOBIE (DaKTOPHI, BO3ACHCTBYIOIIME Ha HM3MEHEHHE 3TOTO
COOTHOIIEHUs. B uacTHOCTH, Ha AMHAMMKY BAaTIOTHOTO Kypca MOTYT OKa3bIBAaTh BIUSHME M3MEHEHHE UMIIOPTHBIX U SKCIOPTHBIX
LIeH, YPOBHEH MHQIIALUN 1 TIPOLIEHTHBIX cTaBOK B Poccuu n 3a py0OeskoMm, TeMIIbI SKOHOMUYECKOT0 POCTa, HACTPOCHUS M OXKHIaHUS
nHBECTOpOB B Poccuu u Mupe, U3MEHEHNE JAEHEKHO-KPEAUTHOM TOJIMTHKN LEHTpaIbHBIX 0aHkoB Poccun u npyrux crpat. Kypc
pyOust He ompenensieTcsl MPaBUTEIbCTBOM MIJIM IIEHTPAILHBIM OaHKOM, OH He SIBIsICTCS (DMKCHPOBAHHBIM U KakKHe-JIMOO LeNH Mo
YPOBHIO Kypca WIH TEMIIaM €r0 U3MEHEHUS He ycTaHaBIMBalOTCs. bank Poccuu B HOpManbHBIX yCIOBUSAX HE COBEPIIAET BATFOTHBIX
MHTEPBEHINH C [ENBI0 MOBIUATH HA TMHAMUKY Kypca pyoiis. DTO OTIIMYaeT peKHUM IUIABAIOIIEro BAIOTHOTO Kypca OT
MHOTOYHCIICHHBIX PA3HOBHIHOCTEH PEXIMa yIPaBIIseMOro Kypca.

Bank Poccun MIPOJOKACT BHUMATCIIbHO CICIUTH 3a CHTyaHHeﬁ Ha BAJIFOTHOM PBIHKC M MOXET MPOBOJUTH OIICpalnu C
MHOCTPAHHOW BaJIOTOH (B TOM YHCIIe Ha BO3BPATHON OCHOBE) B IEJIAX MOAIEpKaHUsI (PUHAHCOBOW CTAaOMIILHOCTH.

3akoHoAaTeNLCTBO Poccuiickoit denepariiv yCTaHABIMBACT PEXKUM OCYIIECTBICHHS BATIOTHBIX OINEPAIHid, KOHTPOIIb, 32
co0IoIeHeM KOToporo ocyiiecTBisieT bank Poccuu 1 yrmosiHOMOUYeHHBIE MM KpeIuTHBIE yupexaeHus. [Ipu atom bank Poccun
HMEET MPaBO CaMOCTOSITENBHO MEHSITh MOPSAO0K OCYLIECTBICHHUS BAIIOTHBIX ONEpaliii ¥ BbIIaBaTh COOTBETCTBYIOIINE pa3peLIeHUs
Ha OCYIIECTBJICHHE TaKNX OIepalyii, Koraa 3To Heo0X0IMMO.
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VY KnwueHra, B cilyyae NpOBEAEHHsS TOPrOBBIX ONEpalMii ¢ LEHHBIMH Oymaramu, MOXKET BO3HHUKHYTH HEOOXOAMMOCTBH
OCYIIECTBIISITh NPSIMbIE U OOpaTHbIE KOHBEPCHH BaIOT. MIHBECTHIMHM, OCYLIECTBIISiIEeMblE M/WIN OLEHMBAaEMbIe B WHOCTPAHHOMN
BaJIIOTE, PaBHO KaK W BaJIOTHO-OOMEHHbIC (KOHBEPCHOHHBIEC) OINEpalMH, MOTYT OBITh IOJBEP)KEHBI PUCKY 3HAYHMTENIBHBIX
MEPEOIICHOK M W3MEHEHHUH, CBS3aHHBIX C BBICOKUM YPOBHEM HHQUIAMM B TOW WIM WHOW BAJIOTE M BO3MOXHBIMHU
HEOIaronpuATHBIMHA M3MEHEHHSIMH BaJIFOTHO-OOMEHHBIX KypPCOB.

B cBs131 ¢ ykazaHHBIM, y KineHTa MOTYT BOSHUKHYTH YOBITKH, pa3Mep KOTOPBIX HE OTPaHWYEH U HE MOXKET OBITh 10 KOHIIA
OLIECHEH Ha MOMEHT 3aKJII0YEHHs COOTBeTcTByomeld CHENIKW BBHIY OTCYTCTBHS CBEICHHH O ABI)KEHHH BaIFOTHO-OOMEHHBIX
KypCOB.

Puck penatpuanuu JeHeKHbIX CPeACTB - pUCK PHHAHCOBEIX IIOTEPh CO CTOPOHBI KineHTa, CBs3aHHBINA ¢ penaTpranueit
JIeHEeKHBIX cpencTs Kinunenra.

Penarpuanus qeHeKHbBIX CPECTB MHOCTPAHHBIX HHBECTOPOB OCYIIECTBIAETCS B HOPSAKE, IPEIYCMOTPEHHOM POCCUIICKIM
3aKOHOJIATEICTBOM, HO HE CYLIECTBYET HUKAKMX TapaHTUi, 4TO He OyIyT BBEICHBI OrPaHUUYCHMS JIMOO 3ampeThl Ha TaKylo
penaTpuanyio, b0 OyneT U3MEHEH MOPsIOK ee ocyecTBieHns. CleCTBUEM yKa3aHHBIX OOCTOSITENBCTB MOTYT CTaTh YOBITKH
KineHTOB, Ha KOTOPBIX 3TH OTPaHUYCHHUS MM 3alPEThl OYAYT PacIpOCTPaHATHCS.

Puck mHQpacTpyKTyphl (PMHAHCOBBIX PBIHKOB - PHUCK (DMHAHCOBBIX IIOTEPh CO CTOPOHBI KiMeHTa, CBSI3aHHBIA C
HEJIOCTATOYHO BEICOKMM YPOBHEM Pa3BUTHS HHPPACTPYKTYPhI (PHHAHCOBBIX PHIHKOB.

Poccuiickoe 3aK0HOAATEIHCTBO MTPEAYCMATPHBACT BOSMOXKHOCTh OOpAICHNS [ICHHBIX OyMmar B 0e310KyMeHTapHOH dopme,
IpaBa Ha KOTOpBIe (PUKCUPYIOTCS B BUAE IEKTPOHHOH 3anmucH Ha cyerax «JEIIO» B nenmosutapun. I1pu ocyniecTBIeHHN TOPTOB B
Toprosoii cucteme (nanee - TC) nmepexo/ npas Ha IEHHbIE OymMaru (pUKCHpyeTcs yIOTHOMOYEHHBIM ACHO3UTAPHEM. 3aKIFOUCHNE
CHENOK C ICHHBIMH OyMaraMW M pacdeThl N0 HUM OCYLIECTBIISIOTCS Pa3IHNYHBIMU IMoapasaeneHusMH TC ¥ yHOITHOMOYCHHBIM
nenozutapueM TC B COOTBETCTBHM C NMPEIyCMOTPEHHBIMU IS ATOTO Iporenypamu. Kak M Bce MHBIE CHCTEMBI, TEXHHYECKHE
CPEACTBa M CUCTEMBI, HCIIOJIb3yeMble JUIsl (PUKCAllMK MpaB Ha LEHHBbIE OyMard, JJIs 3aKII0YESHUs! CIIEJIOK C LIEHHBIMU OymMaraMu 1
OCYIIIECTBJICHHSI pPAcueToB [0 HHUM, IIO/IBEpXKeHbl cOosM U omubkam B pabore. OpraHu3aluy, YHOJHOMOYEHHBIE
COOTBETCTBYIOIUMH PETYIHPYIOIUMH OpraHaMHU IPelOCTaBIsATh YUYaCTHMKaM TOProB JOCTYN K YyKa3aHHBIM CHCTEMaMm,
COKpAITAlOT B COOTBETCTBYIOIIMX JIOTOBOPAX C YUYAaCTHUKAMHU CBOIO OTBETCTBEHHOCTH II0 JaHHOMY BHIY PHCKa, odToMy KineHt
o0naiaeT orpaHMYeHHBIMHA BO3MOKHOCTSIMH 110 BO3MEILEHUIO YOBITKOB, BBI3BAHHBIX TAKUMH OOCTOSITEILCTBAMH.

Puck 0aHKOBCKOW cucTeMbl - PUCK (MHAHCOBBIX NMOTEPh CO CTOPOHBI KimeHTa, CBSI3aHHBIN C HECBOEBPEMEHHBIM
UCTIOTHEHUEM H/HMJIM HEUCTIOMHEHUEM TuIaTexeil rmo onepanusam Kiuenra.

Pacuerst CTOpoH MeXIy cOOOH, a TaAKKe C APYTUMH CYyOBEKTaMH IPaBOOTHOIICHNH, BO3HUKAIOIINE B PAMKaX UCTIOTHEHUS
nojioxeHui JloroBopa Ha Opokepckoe oOciIyKuBaHue ocymiecTBisiioTes yepe3 Pacuernyto [Manary TC, obcnyxuBaroniue 0aHKH U
Krnuenra, nHble KpeOWTHBIE YUPEKACHHS, SBISIONINECS 3JIEMEHTaMM JICHEXHBIX PACUYETHBIX CHUCTEM, a TaKKe IOCPEACTBOM
pacueTHO-onepanMoHHbIX noapasaeneHuii banka Poccum (PKL[, OIIEPY), xotopsie MOTryT OBITH 3a/JeHCTBOBAaHBI B pamMKax
JloroBopa Ha Opokepckoe 00CIy)XMBaHWE Ha pbIHKE LEHHbIX Oymar. Kak pe3ynbTar, BO3HMKAe€T PUCK HECBOEBPEMEHHOTO
WCTIONTHEHUS W/MJIM HEUCIIOJHEHHS IUIaTeXeH, 9YTO MOXKET IMPUBECTH KaK K YBEIMYCHHIO CPOKOB PacdeTOB, TaK M K BO3MOXKHOM
MoTepe ACHEKHBIX CYMM, SBIISIOMINXCA 00BEKTaMHU TaKUX IJIaTeXeH.

Puck ucnoan3oBanusi nHGopManMM HA PbIHKe LEHHBIX Oymar - puck (pUHAHCOBBIX MOTEPh CO CTOpOHBI KimeHra,
CBSI3aHHBIN C HCIIOJIb30BaHNEM KOPIIOPATHBHON HH(pOpPMAIMK HA PHIHKE IIEHHBIX OyMmar.

Wndopmanus, ucrnonszyemas bankom mnpm okasanmu yciayr KimeHTam, mocTymaeT M3 3acilyXHBAIOIINX JOBEPHS
HCTOYHHMKOB, OJHaKO baHK He MOXXET HECTH OTBETCTBEHHOCTb 3a TOYHOCTh M JJOCTOBEPHOCTH IOJy4aeMoil HH(OpMaluH.
CrenoBaTebHO, CYIIECTBYET PHCK IOJIYyYeHHMs HEJOCTOBEpHOH WH(OpManny, HCIOIb30BaHHE KOTOPOH MOXKET NPHUBECTH K
HapymIeHuo nHTepecoB CTOpOH.

Juns Knmenros, He siBstronuxcst pesugentraMmu Poccuiickoit @enepanny, HEOOXOANMO YUUTHIBATh Pa3Inine CTaHAAPTOB
U TOAXOAOB B MOATOTOBKE M MPENOCTaBICHWM MH(POPMAIMH, HCIOIb3yeMblXx B Poccuiickoii denepanmy M NPUHATHIX 33 €€
mpenenamMy. CHIBHO OTIMYAIOTCS OT MEXIYHApOIHBIX, YTO 3aTPyXHSET BO3MOXXHOCTH aJIeKBaTHOH OIIGHKH pe3yIbTaToB
JIESITETFHOCTH ¥ aKTHBOB 3MUTEHTOB.

CTOpOHBI JOJKHBI OCO3HABATH, YTO HE0OX0oAMMas UM HH(OPMAIHI MOXKET MOCTYNAaTh C ONPEAeICHHBIME 3aIepKKaMH,
YTO MOXKET IIPUBECTH K Oa3upyromieiics Ha TakoH nH(pOpMaK HETIPABUIHHOH OI[EHKEe 00CTOATENBCTB JIHO0 K HEBO3MOKHOCTH MX
OIIEHKH BBHJY TaKOH 3a/1ep>KKU. BO3MOXKHBI M3MEHEHHS MTPEIOCTaBICHHON paHee HHPOPMAIIUH, ee IEPEeCMOTpP U YTOYHEHHE, YTO
MOJKET TIPUBECTH K BBIHYXJAEHHOH mepeorieHke CTOpOHaMH OOCTOSTENBCTB, OIEHKAa KOTOPHIX Oa3WpoBamack Ha TaKOW
nHpopmanum.

Puck HHBeCTHIMOHHBIX OTPAHUYEHUH - pUCK (PMHAHCOBBIX ITOTEPh CO CTOPOHBI KiMeHTa, CBA3aHHBIN ¢ OTpaHUYCHUSIMH
B OOpallleHny LIEHHBIX OyMmar.

B Poccuiickoit ®Denepanyy CymecTBYIOT YCTAHOBJIEHHBIE JIEHCTBYIOIIMM 3aKOHOJIATENLCTBOM, JIMOO BHYTPEHHHMH
JIOKYMEHTaMH SMUTEHTOB LIEHHBIX OyMar WHBECTHIMOHHBIE OTPAHUYCHHUS, HAIlPaBJICHHbIE HA MOAJIEp)KaHHE KOHKYPEHIMH
(orpaHMyYeHNE MOHOTIONMCTHYECKON JESITETBHOCTH), 3aIIUTY NPaB OTACIBHBIX KATETOPHIA MHBECTOPOB U YCTAHOBJICHHE KOHTPOJIISL
32 MHOCTPAaHHBIM yYacCTHEM B KaIllUTaJle POCCHHCKUX KOMIAHHH, INOO B 00IIeM pa3Mepe IOJTOBBIX 003aTeNIbCTB ONPEACTICHHBIX
SMHUTEHTOB. Takue OrpaHWYeHHs MOTYT IMPEICTABIATh COOON Kak TBEpBIEe 3alpPeTHl, TAaK M HEOOXOIUMOCTD OCYIIECTBIICHHS IS
MPEOJONICHNs TAKUX OTPAaHWYCHUH ONpPEAETICHHBIX MPOLEAYp W/WIN ITONYdYeHUs] COOTBETCTBYIOUIMX paspemeHuil. IIpumepamu
TaKUX OTPAaHWYCHUH MOTYT CIY)KUTh YCTAaHOBJCHHBIC OIPaHWYEHMS [OJIM WHOCTPAHHOTO KaluTala B YCTaBHOM KalHTale
HEKOTOPBIX POCCHMCKMX KOMIIAHMH W CBSI3aHHBIC C 3THM IIPOLEAYPHI MOTYYEHHS PA3PEIICHUS PETYIHPYIOMINX OPraHOB IS
3aKITIOYCHUS KOKI0H CHEIKH 110 MPUOOPETEHUIO HHOCTPAaHHBIMU HHBECTOPAMH aKLUMH TaKMX SMUTEHTOB. KimeHTy Heo0X0 1Mo B
CBOUX JCHCTBUSIX YUMTBHIBATh BO3MOXKHOCTH CYIIECTBOBAaHMS TaKUX OrpaHuueHHi, a bank Oyzer umnpopmuposars Kimenra o6o
BCEX M3BECTHBIX €My OrPaHMYCHUSIX, KOTOpbIE MOTYT IPHBECTH K HeOIaronpusTHeIM mnocneactBusaM anst CropoH. K takum
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MOCJIE/ICTBUSAM MOYKHO OTHECTH OTKa3 B NPHU3HAHUM 3a NMpUoOpeTaTeseM IEHHBIX Oymar, HapyIIMBIIMM TaKHe OI'pPaHUYEHHUS,
cTaTyca BIafelblla IEHHBIX OyMar co BCEMHU MPUCYLIUMH 3TOMY CTaTyCy IOJHOMOYMSAMH, a TaKXKe NPU3HAHME 3aKIIOUEHHBIX
CHENOK HEeNEHCTBUTENbHBIMU M MPHUMEHEHUE IOCIECACTBUII Takoro MpuU3HaHUS (KaK IpPaBMUIIO, IBYCTOPOHHHMM BO3BpaT BCErO
MTOJYICHHOTO TI0 CAETIKE).

Puck munopurapuoro Kimenra - puck ¢puHaHCOBBIX ITOTEPh CO CTOPOHBI KieHTa, CBA3aHHBIN C TOCTaTOYHO CIaboit
3aIMIIEHHOCTBI0 KileHTa, MMEromero He3HaunTENbHBIN MTaKeT [IEHHBIX OyMar SMHTEHTA.

IIpaBa BnamenbleB NEHHBIX OyMar perynupyloTcs HOpMaMH JISHCTBYIOIIEro 3akoHoAaTenbeTBa Poccuiickoit deneparmn,
YUPEAUTENbHBIMU JOKyMEHTAMH SMHTEHTOB M IPOCIIEKTAMH SMHCCHH ONpPEIENCHHBIX BHIOB LICHHBIX Oymar. 3aKpericHHBIE B
BBIIIE TIEPEUHCIICHHBIX JOKYMEHTAX IIPaBa MOTYT OBITh OTPaHHMYCHHBIMH, YTO HE TI03BOJISICT BIaAEIblIaM LICHHBIX Oymar o01anaTh
BCEH MOIHOTOI MH(OPMALMK O COCTOSHUN SMHUTEHTOB, O BJIaJIENblax EHHBIX Oymar U MHOHW MH(pOpMaIue, KOTopas Moria Obl
ObITh MHTEpecHa KumeHTy ans neneil MHBECTHIMOHHOW AEATENbHOCTH, JIMOO IS LieJiell OCYNIECTBIICHHS CBOMX IIpaB, Kak
BJIaJieJIblia LICHHBIX Oymar. MIHTepechl MEHBIIMHCTBA BIIAAENBLEB IEHHBIX OyMar aKIIMOHEPHBIX OOIIECTB NPAaKTHYECKH 3aIHIIECHBI
JIOCTaTOYHO €J1ab0 M MU YacTo npeHeOperatoT. Bennka aBTOHOMHOCTD UCIOJIHUTEIBHBIX OPIaHOB IMUTEHTOB M BO3MOXKHOCTD X
KOHTPOJISI CO CTOPOHBI BIAAENBLEB [IEHHBIX OyMar orpaHu4eHa, ocieIHIe YacTO He TOJNBKO HUKAaK He KOHTPOJIMPYIOT PELICHUS
UCTIOJTHUTENBHBIX OPraHOB SMHUTEHTOB, HO OBIBalOT cnab0 OCBEIOMIICHBI O TakMX peIIeHWAX. KIHMeHT NOMKEH YYHTHIBATh
M3JI0KCHHBIE BBIIIE OOCTOSATENHCTBA, YTOOBI HE JOMYCTHTh YIIEMJICHHS CBOHMX INpaB JIMOO, MO KpaiHEeH Mepe, COKpaTHTh HX
BO3MOJKHBIE HEOIArONPHUATHBIE MOCIIEACTBHS.

Puck MMKBUIHOCTH - PUCK, CBSI3aHHBIH C BO3MOXKHOCTBIO MOTEPh IPH pealM3alliy IEHHBIX OyMmar m3-3a W3MEHEHHS
OILIEHKH MX KayecTBa.

JIMKBHIAHOCTH pBIHKA EHHBIX OyMar orpaHWYeHa, M, CIECJOBATEIbHO, MOXKET CO3AThCS CUTyalusi, KOTAa HEBO3MOXHO
OyneT ucmosHUTh cooTBercTBYytomee [lopydenne Knmenra B momHOM oObeMe WM Jake 4acTHYHO. Takum oOpa3om, He Bce
ocymecTBieHHbIe KIIMEHTOM MHBECTUIIMU MOTYT OBITh JIETKO JIMKBUIUPOBaHbI (IIPOJAHBI B HEOOXOAUMOM 00BbEME M B pa3yMHO
HEoOX0AMMbIe CPOKHU 0e3 MoTeph B IIEHE) U UX OLIEHKa MOXKET ObITh 3aTpynHeHa. Kpome Toro, BeIOOp KimeHTOM TOTO MM MHOTO
tuna [lopyueHuss w/unu Jpyrux €€ SIIEMEHTOB YBEJIMYMBACT OJHM PHCKM M YMEHbIIAeT Jpyrue (Hampumep, BbIOOD
JMMUTHPOBaHHOTO [lopydeHust yBeIMIMBaeT PUCK €r0 HEUCIIONHEHUS B CBSI3U C BO3MOKHBIMU HEOIAronpUsiTHBIMU U3MEHEHUSIMHU
KOHBIOHKTYPBI PBIHKA, HO [IPU ATOM OIPaHUYMBAET IIEHOBOH PUCK).

OnepanMoHHbI PUCK - PUCK NPSAMBIX HIM KOCBEHHBIX IOTEPh MO NPHYMHE HEHCIPaBHOCTEH WH(OPMaNNOHHBIX,
IEKTPUUECKUX M MHBIX CHCTEM, WIN H3-3a OLIMOOK, CBSI3aHHBIX C HECOBEPIICHCTBOM HMH(PACTPYKTYpPHI pBIHKA, B TOM YHCIE,
TEXHOJIOTHH MPOBEJCHUS OIIEPALNHA, TPOLEAYP YIIPaBICHH, y4eTa U KOHTPOJIS, HJIX U3-3a JeicTBHi (Oe3neiicTBIsA) nepconana. B
0co0y10 TpyIITy ONEepanuoHHBIX PUCKOB MOXHO BBIJICTUTH HH(OpMAMOHHBIE PUCKH, KOTOPBIE B ITOCIEAHEE BpeMs IIPUOOPETAIOT
0c00y10 OCTPOTY ¥ BKIIIOYAIOT B C€0sI COCTABJIAIONINE TEXHUUECKOTO, TEXHOJIOTHYECKOTO U KaJJpOBOTO PHUCKOB.

PaGota OONBIIMHCTBA TPATUIMOHHBIX (C HEMOCPEICTBEHHBIM KOHTAKTOM MEXIy IpPOAABLIOM M MOKyIaTeleM) HU
3MEKTPOHHBIX CPEACTB OCYIIECTBICHHU OUPIKEBOM TOPTOBIIHU MOIECPKUBACTCS BEIYUCIUTEIFHBIMHU (KOMITBIOTEPHBIMH) CHCTEMaMHU
pPacChUIKM TPHUKA30B, UX HCIIOJHEHMS, CBEPKH, PETHCTPALMH M PacdyeToB Mo omeparusaM. Kak ¥ Bce TEeXHHYECKHE CPEICTBA M
CHCTEMBI, OHH TIO/IBEP)KEHBI BpEMEHHBIM c00sM U ommnbOkaMm B padore. BosmoxkHocTn KineHTa B 1i1aHe BO3MEIIEHNS HEKOTOPBIX
yOBITKOB MOTYT ITONAJaTh MO/ OIPAaHUYCHUS OTBETCTBEHHOCTH, HalaraeMble MpoJaBlaMi TaKUX CUCTEM, OMp)KaMH, PacYeTHBIMHU
najaTaMy W/WIM KOMIAHUSMH, SIBISIOIIMMHUCS MX WieHaMH. Takue orpaHMYeHusi MOTYT Pa3HUTHCS, TI03TOMY 3a BCeil oApoOHOM
nHpopmanueii B taHHON cBs3u KimmeHTy ciiemyeTr oOpamarhes B Teé KOHKPETHbIE KOMIIAHNH, Yepe3 KOTOpbIe OH paboTaer.

KpeanTnslii puck — pruck Bo3HHUKHOBEHUs y KimeHrta yOBITKOB BCIIECTBHE HEUCIIOIHEHHS, HECBOEBPEMEHHOTO JIH00
HETIOJTHOTO MCHOJIHEHMs (BKJIOYAsh HEIIaTe)KeCIOCOOHOCTh WIIM HECOCTOSATEIbHOCTh KOHTPAareHTa/SMHUTEHTa/WHOE) JIPyroi
CTOPOHOW CBOMX 00s3aTENILCTB B COOTBETCTBHUHM ¢ ycinoBusimu Crenku. B ykazaHHO# cuTyannu KiaueHT cMOXeT NpHHYIUTEIBHO
nucrpeboBaTh ucnoiaHeHue o Crenke, 0JHaKo, 3TO MOTPeOyeT AOMOTHUTENBHBIX BPEMEHHBIX M (PMHAHCOBBIX 3aTpar.

IIpoueHTHBI PHCK WJIM PUCK NMPOIEHTHOH CTABKH — PHUCK (BO3MOYKHOCTH) BOSHMKHOBEHHS (PMHAHCOBBLIX ITOTEPb
(YOBITKOB) M3-3a HEOIATONIPUATHBIX H3MEHEHHUI IIPOLIEHTHBIX CTAaBOK. [IPOIIEHTHBINA PHCK MOXET OBITh 00yCIIOBIICH HECOBIIAZICHHEM
CPOKOB BOCTpeOOBaHUS (IOTameHust) TpeOOBaHM 1 00A3aTENBCTB, a TaK)KEe HEOJWHAKOBOH CTENCHBIO M3MEHEHUS MPOIEHTHBIX
CTaBOK IO TPEOOBAaHUAM U 0053aTEIHCTBAM.

Puck ynyuieHHoii ¢uHAHCOBOIi BBLITOABI — PUCK HACTYIUICHHS KOCBEHHOTro (mo6odHoro) ¢uHaHcoBoro ymepba
(HermomyyeHHas IPUOBLITB) B pe3ysbTate HeoCyecTBIeHuss CISIKH WITH OCTAHOBKH XO3SHCTBEHHOM JIEITEIBHOCTH (KOHTPAareHTa
o Cnenke, amutenra, TC, uHoe).

Puck mpoBegeHus: 3JIEKTPOHHBIX ONEPAIUI - PUCK MOTEPb, BOHUKAIOIIUX B CBSI3U C UCIOJIB30BAHUEM KOHKPETHOMN
9JIEKTPOHHOHN TOPrOBOIl CUCTEMBI.

Oneparuu (CAENKH), TPOU3BOIMMBIE Yepe3 Ty HIIH HHYIO 3JIEKTPOHHYIO TOPTOBYIO CUCTEMY, MOTYT OTJIMYAThCSl HE TOJIBKO
OT ONepanuii, OCYIECTBIsIEMBIX TPAIUINOHHBIMHA METOaMU (T.€. IPH HATMYUH HETIOCPEACTBEHHOT'O KOHTAKTa MEX/y POAABIOM
n nokynaresem, Kinenrom n baHkoM), HO 1 OT omepaiyii, IPOU3BOAMMBIX Yepe3 IPYyrHe IEKTPOHHBIE TOProBbIE CHCTEMBL. B
cirydae ocymiecTBieHHs KIMEHTOM TeX WM WHBIX CIENOK 4epe3 KaKyro-IHOO 3JeKTPOHHYIO TOproByro cucrtemy KimeHnt Oyzer
MIOJIBEPTaThCsl PUCKaM, CBSI3aHHBIM C pabOTOI TaKOW CHCTEMBI, BKJIIOYAs €€ MPOrpaMMHBIE U allllapaTHbIE cpelcTBa. Pe3ynbpraTom
m060ro0 c60s1 B paboTe AIIEKTPOHHOI CHCTEMBI, MOXKET CTaTh HEKOPPEKTHOE BHINIONHEHUE Kakux-mnbo ITopyduennit Knuenra nim
UX HEBBINOJIHEHNE BOOOIIIE.

Puck ocymiecTBiieHHs 3JeKTPOHHOI0 JOKYMEHT0000POTA - PUCK, CBSI3aHHBIN C BO3MOYKHOCTBIO TOTEPh IMPH OOMEHE
cooOmenusamMu Mexxay bankoM u KinneHToM OCpeicTBOM 3IIEKTPOHHBIX (PAaiiIOB € HCHONB30BAHUEM CHCTEM 3JIEKTPOHHOM ITOYTHI.

Hcnonp3oBaHue HE3aUIMIEHHBIX KAaHAJIOB CBSI3M, TAaKUX KakK »dJIEKTPOHHAas I04Ta, MOXXET IIPUBECTH K
HECaHKIIMOHUPOBAHHOMY JOCTYIy TpPETbHUX JIMII K MOJydaeMmoii/epenaBaeMod HMHGpOpPMalHMu, B CBSI3U C 4YEM, DEXHUM
KOH(MACHIIMAIILHOCTH, TIepelaBaeMoil/oy4aeMoii MHpOpPMaMu MOXKeT ObITh HapylieH. J[aHHbIE OOCTOSITENBCTBA MOTYT
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MIPUBECTH K BO3HUKHOBeHMIO y KimeHnta baHka yOBITKOB, CBS3aHHBIX C HEMPABOMEPHBIM HCIIOJIB30BAaHUEM TPETHUMU JIUIIAMU
MOJTy4eHHOH MH(OPMALIMH O ClIeNIKaX, MPOBOAUMBIX KinmeHToM oneparusx u cBegeHnid o KineHre/ero akTuBax.

Puck B3MMaHUsI KOMHCCHOHHBIX H APYIHX cOOPOB - pUCK (PMHAHCOBBIX MOTEPHh CO CTOPOHBI KimMeHTa, CBS3aHHBINH C
MOJTHOW WJIM YaCTHYHOW HEOCBEZOMIICHHOCTHIO KimeHra 00 m3IepikKax, CBS3aHHBIX C OCYIIECTBICHHEM OICpAllMii HA PBIHKE
LIEHHBIX OyMmar.

Iepen HawanoM MpOBEACHUS TEX WM MHBIX onepannii KMeHT KoJnkeH MpUHSTH Bce HE0OXOIMMBIE MEPBI IS IOy ICHUS
YETKOTO MPEACTaBICHHsI 000 BceX KOMHUCCHOHHBIX M MHBIX cOopax, KoTopble OynyT B3uMaThes ¢ Kimenra. Pasmeps! Takux cOopoB
MOTYT BBIYUTATHCS U3 YUCTOM nmpuObim KnnenTa (mpy HanM4uy TAKOBOW) WIIN YBETMUMBATEH pacxos! KiueHTa.

Puck HepoCTHKeHHMs] HHBECTHIMOHHBIX IieJieif - PHCK MOTeph, BO3HUKAIOIINX B CBS3HM C HEJOCTHXeHHEeM KimeHToMm
CBOMX MHBECTHIIMOHHBIX IIeTeH.

Her Hukakoll rapaHTHHM B TOM, YTO COXpPAaHEHHE W yBEJIMYEHHE KamnuTasa, Kotoporo KimeHT xoder noOuThes, Oynmer
JOCTUTHYTO. KIIMEHT MOKET MOTepsTh YacTh WM BECh KAIIMTaJl, BIOKCHHBIH B OIIpE/ieIeHHbIE IeHHbIE OyMaru. KiMeHT moJHoCThI0
oTIaeT cebe OTYET O PHCKax IO CMBICIY HACTOSIIIETO MYHKTa, CaMOCTOSATENILHO OCYIIECTBIseT BbIOOp Thna [lopydenuit Ha
COBEpIICHHE CJEIOK C IIEHHBIMM OyMaramMy W HMX [apaMeTpoB, HaWIy4YIIUM oOpa3oM OTBEYAIOUIMX €ro LeNsIM M 3ajadam
MHBECTHPOBAHMUS, U CAMOCTOSITEIEHO HECET OTBETCTBEHHOCTH 3a CBOM BHIOOP.

Pucku, cBs3aHHble ¢ JeficTBHsIMU/Oe3qelicTBHEM TPeTHUX JHI - (YHKIMOHHPOBAHWE pPBHIHKA IEHHBIX OyMmar
IpEeAToNaraeT AEATEIbHOCTh psAfa MPO(eCcCHOHANTBHBIX YYaCTHHKOB pBIHKA IEHHBIX OymMar M HHBIX IOPUANYECKHX JIWII,
SIBISIFOLIMXCS TPETHUMH JIMLAMHM 10 OTHOIIEHHIO K BaHKy, 0/HaKO, HCTIOJIHEHNE 0043aTEeNbCTB IO CIEJIKAM B HEKOTOPBIX CITydasix
MOXET OBITh HEBO3MOKHO 0€3 OCYIIECTBICHHUS TAKUMH TPETHIMH JINIIAMU OTIPEJICTICHHBIX IOPUINYECKUX M (PaKTHIECKHUX IeHCTBUI
(manpumep, nevictus/6e3aericteus banka Poccun, perncTparopos, 1€O3UTapUeB, HHBIX JINIT). B yKa3aHHBIX CIIydasx CyIIECTBYET
PHCK HEBO3MOXKHOCTH CBOEBPEMEHHOT'O HCIIOJIHEHHS 0043aTENbCTB 10 CIIETIKAM.

Takike cuuTaeM He00XOAMMBIM OTMETHMThb, YTO BCe BBIIIECKA3aHHOE He MMeeT LeJbI0 3acTaBUTh Kimenta
0TKA3aThCsl OT OCYLeCTBJICHHS ONepanuii Ha peIHKe HeHHBbIX Oymar B Poccuiickoii ®@enepanuu, a JJMIIb NPU3BAHO IOMOYb
KiueHTy NOHATHL PHCKH 3TOT0 BHJa OM3Heca, ONpeeJMTh UX NPHEMJIEMOCTh, PeajbHO OLEHUThL CBOM (PMHAHCOBBIE LeJIH 1
BO3MOKHOCTH M OTBETCTBEHHO MOJAOWTH K pellieHHI0 BONPOca 0 BbIOGOpe MHBECTULIIMOHHOM CTpaTernu.

ITonaua KiimeHnTOoM 3asiBJICHMSI 0 3aK/JIIOYEHHMH /I0TOBOPOB NyTeM INpHcoeauHeHUusi k Perinamenty Opokxepckoro
obcayxxuBanus kianeHToB AKB «Anmaszaprudndank» AO o3nauaert, yro KimeHTt o3nakoMileH ¢ Jlexknapanueii 0 puckax u
NMPUHUMAET Ha ce0sl BhIlIeYKa3aHHbIe PUCKH, 2 TAK:Ke BO3MOKHbIE HHbIE PHCKH, CBSI3AHHbIE ¢ HHBECTHPOBAHHEM B IIeHHbIE
Oymaru. KiiueHT moaTrBep:kaaeT, 4To OH He OyJAeT MMeTh npeTeH3uil kK baHky B cjy4Yae BOBHUKHOBeHUS] GUHAHCOBBIX M
UMYIIeCTBEHHBIX NMOTePh NMPH YCJIOBHH, YTO BaHK 1elicTBOBaJ B COOTBETCTBHH C PACHOPSAMTENBHBIMU TOKYMEHTAMH
Kiumenra, npaBuiaamm Toprosbix cucrem u JloroBopom Ha Opokepckoe obOcayxuBanue/JloroBopom Ha BeaeHue
UHAUBHAYATbHOI0 MHBECTHLIMOHHOIO CYeTa.

Jexnapanusi 0 puckax,
CBSI3AHHBIX ¢ HHBECTHPOBAHHEM B MHOCTPAHHBIE lIeHHbIe SyMaru

Llens HacToseit Jlexinapaiuu siBisiercst npenocrabienne KineHty nHdopmalim o pruckax, CBI3aHHBIX € IPHOOPETEHUEM
WHOCTPAHHBIX IIEHHBIX OyMar, B CIIydae eciii Takue yciayru npeaycmorpensl JJoroBopom//Jorosopom MHNC 3akimoueHHBIM MEXTy
Knnenrom n bankoM. MHOCcTpaHnHble IeHHbIE OyMarn MOTyT OBITh IPHOOPETEHBI 3a PyOEKOM MM HA POCCHUIICKOM, B TOM YHCIIE,
OpPraHU30BaHHOM, (DOHIOBOM pBIHKE.

OmnepaiysiM ¢ THOCTPaHHBIMU IEHHBIMU OyMaraMy IMpHUCYIIH OOIIe PUCKH, CBSI3aHHbIE C ONEPAIMsIMH Ha PhIHKE IIEHHBIX
OyMar, co cIeayOIUMH 0OCOOCHHOCTSIMU:

CucreMHBbIe pUCKH

[IprMeHUTETHHO K MHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIC PHCKH, CBOMCTBEHHBIE POCCUICKOMY (OHIOBOMY PBIHKY
JIOTIONTHSIOTCST  @HAJIOTHYHBIMA ~CHCTEMHBIMH PHCKAaMH, CBOMCTBEHHBIMH CTpaHe, TI/I¢ BBINYIICHBI WIH OOpamaTcs
COOTBETCTBYIOIIME HHOCTPAHHBIEC IeHHBIEe Oymaru. K ocHOBHBIM (hakTopam, BIUSIOMIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM,
OTHOCSTCS TTOJINTHYECKAs CUTYAIHsI, 0COOCHHOCTH HallMOHAIBHOTO 3aKOHOAATENbCTBA, BAJIIOTHOTO PETYIMPOBAHUS H BEPOSITHOCTH
UX W3MEHEHHS, COCTOSTHIE TOCYAAPCTBEHHBIX (PHMHAHCOB, HaJWYHE M CTENECHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPAaHBI, MeCcTa
HaX0XJICHHUS JUIA, 00I3aHHOTO 10 MHOCTPAHHOU IIEHHOW OyMmare.

Ha ypoBeHb cHCTEMHOro pucCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE JApyrue (pakTopbl, B TOM YHCIIE BEPOSTHOCThH
BBEJICHUS OTPAaHMYECHUN HAa MHBECTHLMU B OTJCJIbHBIE OTPAcIM dKOHOMUKH MM BEPOSITHOCTh OJHOMOMEHTHOH JeBalbBallUU
HalMOHAJIBHO BaroThl. OOIIENpUHATON HHTETPaIbHON OLIEHKOIM CHCTEMHOT0 pPUCKA HHBECTHINI B MTHOCTPAHHYIO LIEHHYIO Oymary
SIBIISIETCA «CYBEPEHHBIN PEHTUHI» B MHOCTPAHHOW WIIM HALIMOHAJIBHOM BaIIOTE, IPUCBOCHHBIN CTPaHe, B KOTOPOU 3aperUCTPUPOBAH
SMHUTEHT, MEeXAyHapoAHbIMU peiiTuHroseiMu arenrctBamu MOODY'S, STANDARD & POOR'S, FITCH IBCA, ognako ciaexyer
HMETh B BHIy, YTO PEHTHHTH SBISIOTCS JIMIIb OPUEHTHPAMHM M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PEalIbHOM
CUTYAaIHH.

B cirydae coBepIeHns CASNIOK C HHOCTPAHHBIMHE JETIO3UTAPHBIMHU PACIIHCKaMH IOMUMO PHCKOB, CBA3aHHBIX C AMHUTEHTOM
CaMHX pAacIlUCOK, HEOOXOOMMO YUHTHIBATE W PHUCKH, CBA3aHHBIE C SMHUTEHTOM MPEACTAaBISEMBIX AAHHBIMU PaCIUCKaMHU
MHOCTPAHHBIX [IEHHBIX OyMar.

B HacTosimiee BpeMs 3aKOHOAATEIBCTBO pa3pellacT POCCUHCKMMU HHBECTOPAaMH, B TOM YHCJIE HE SBIAIOIIMMECS
KBaIM(UINPOBAHHBIMH, NPHOOpPETEHHE JOMYLNICHHBIX K MYOJMYHOMY pasMemieHuro W (WiM) IyOJIuYHOMY OOpalieHHio B
Poccuiickoii depepany HHOCTPAHHBIX LICHHBIX Oymar, Kak 3a pyoexoMm, Tak U B Poccuiickoii deneparyy, a TakKe MO3BOJISET
BECTH y4YeT IpaB Ha TaKue ICHHble OyMard pPOCCHHCKUMHM IENO3UTapusMU. Mexay TeM, CyLIECTBYIOT PUCKH HM3MEHEHUS
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PETYJIATUBHBIX MOJXOJ0B K BIAJCHUIO W OIEpalisiM, a TaKKe K ydeTy MpaB HAa WHOCTpPaHHbIE (PUHAHCOBBIE MHCTPYMEHTHI, B
pe3ysbTaTe 4ero MoXeT BO3HUKHYTh HEOOXOJMMOCTB 110 UX OTYYKASHHIO BOIIPEeKH Bammm mianam.

IIpaBoBbIe puCKH

IIpn mproOpeTeHN HHOCTPAaHHBIX IIEHHBIX OyMar He0OXOJMMO OTAAaBaTh ce0€ OTUET B TOM, YTO OHHU HE BCETAA SBIISIFOTCS
aHAJIOTaMH POCCHHMCKHUX LEHHBIX OyMmar (IEeHHBIX OyMar pOCCHHCKHX SMHUTEHTOB). B mobom ciydae, mpenocTaBisieMble TI0 HAM
IIpaBa U NMPaBHIIA UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB MO POCCHICKUM LIEHHBIM OymMaram.

BosmoxHOCTH CyneOHOM 3amuThl NMpaB MO MHOCTPaHHBIM IIEHHBIM OymaraM MOTYT OBITh CYIIECTBEHHO OTpPaHHYEHBI
HEOOXOANMOCTBIO 0OpalieHus B 3apy0eskHbIe CyAeOHbIE I IPaBOOXPAaHUTEIBHBIC OPTaHbI 110 YCTAHOBJICHHBIM IIPaBHiIaM, KOTOPBIE
MOTYT CYLIECTBEHHO OTJIMYAThCs OT AeHcTByromuXx B Poccuiickoit ®@enepanuu. Kpome Toro, npu onepanusx ¢ MHOCTPaHHBIMU
LEeHHbIME Oymaramu Bbl B OOJBIIMHCTBE CIydaeB HE CMOJKET IOJIaraThCsl Ha 3aIUTY CBOMX IIPaB U 3aKOHHBIX HHTEPECOB
pOCCUIICKMMHU YITOTHOMOUYEHHBIMH OpraHaMHU.

PackpeiTHe nadopmanun

Poccuiickoe 3aKOHOIATENLCTBO JIOMYCKAET PACKPhITHE MH(GOPMAIMU B OTHOLICHWM WHOCTPAHHBIX IEHHBIX Oymar mo
NpaBUJIaM, JEHCTBYIOMINM 3a PyOeXoM, ¥ Ha aHTIIMHCKOM si3bIke. OIEHUTE CBOIO TOTOBHOCTh aHAJIM3MPOBaTh MH(OpManuio Ha
AHTIMICKOM S3BIKE, a TaKKe TO, NMOHUMaeTe JHU Bl oTimuma Mexnay npuHATEIMEH B Poccumiickoir denepanuu mpaBUiIaMu
(rHAHCOBOI OTUYETHOCTH, MEKTyHApOIHBIMH CTaHAAPTAMH (PHAHCOBOW OTYETHOCTH WJIM NPaBMIIAMH (PUHAHCOBOW OTYETHOCTH,
10 KOTOPBIM IyOJIMKYeTCsl HH(POPMAIM SMUTEHTOM WHOCTPAHHBIX IIEHHbBIX OyMmar.

Taxoke poccHiickue OpraHU3aTOpPbl TOPTOBIN U (WJIK) OPOKEPhl MOTYT OCYLIECTBIISITh MEPEBOA HEKOTOPHIX JTOKYMEHTOB
(uHpOpMaIMK), pPACKpBIBAEMbIX HHOCTPaHHBIM 3MHUTEHTOM Ui Bamero ymobctBa. B 3ToM cinyyae mnepeBox MOXKET
BOCIIPUHUMATHCS NCKIIIOYNTEIHHO KaK BCIOMOTaTenbHas HHPOPMAIHSA K 0QUIIMAIBFHO PACKPBITEIM TOKYMEHTaM (MH(popMannm) Ha
HWHOCTPAHHOM S3bIKE. Bcer;:[a quTLIBaﬁTe BEPOATHOCTDH OIlII/I6OK MepeBOaAYMKa, B TOM YUCJIC CBA3aHHBIX C BOBMOXXHBIM pa3IMdHbIM
MEPEeBOIOM OJTHHX U TeX )K€ HHOCTPAHHBIX CJIOB, U (hpa3 WIIM OTCYTCTBHEM OOIICIPUHSATOIO PYCCKOTI'O SKBUBAJICHTA.

YuuthsiBas BbllIen310:keHHOe, BaHk pexoMeHnayer Bam BHUMAaTeJbHO pacCMOTpPeTh BONIPOC 0 TOM, SIBJSIIOTCS JIH
PHMCKH, BO3HMKalOIIe IMPH NPOBeJCHHHM COOTBETCTBYWINMX omepauMii, mpuemijeMbliMu JiIsi Bac ¢ yderom Bammx
WHBECTUIMOHHBIX HeJiell 1 GUHAHCOBBIX BO3MO:KHOCTell. JlanHas Jlekyiapanusi He UMeeT cBoell LeJbIO 3acTaBuUTh Bac
0TKA3aThCsl OT OCYIIeCTBJICHUS TAKUX ONepanuii, a NpU3BaHa NOMO4Yb BaM OLleHMTh MX PHCKHU U OTBETCTBEHHO MOJOMTH K
pelleHUI0 Bonpoca o Bbi0ope Bameil nHBeCTULIMOHHOM cTpaTerum 1 ycaoBuii Jloropopa Ha Opokepckoe 00C/ayKUBAHME HA
PbIHKe HEeHHBIX OyMar.

[opaua Kiauenrom 3asiBjieHMs1 0 3aK/JIHYeHUM JOTOBOPOB NyTeM NpHcoeuHeHUs K PersameHTy Opokepckoro
obcayxkuBanus kiaueHToB AKB «Anmazaprudnbéank» AO o3Hauaert, yro KiuneHnr osnakomien ¢ Jlexnapanueii o puckax u
NPUHAMAET Ha ce0sl BbINICYKA3aHHbIC PHUCKHM, a TaKiKe BO3MOXKHbIC MHbICe PHCKH, CBSI3aHHbIC C MHBECTHPOBAHHEM B
HHOCTPaHHbIe LeHHble Oymaru. KiMeHT ocBegoMieH O pHCKaX, CBSI3AHHBIX € COBepIICHHEM oNepanMii/caenok ¢
HHOCTPAHHBIMH LIEHHBIMH OyMaramu, B TOM 4McJie 0 BO3MOKHBIX (DMHAHCOBBIX M MMYIIECTBEHHBIX morepsix. KiueHr
NMOATBEP KIAaeT, 4YTO OH He Oyaer HMMeTh MNpeTeH3uii k BaHKy B ciyyae BO3HMKHOBEHMSI TAKHX (PMHAHCOBBIX M
HMYLIEeCTBEHHBIX NMOTEPb NPH YCI0BMHM, YT0 BaHk JelicTBOBaJl B COOTBETCTBHU € PACHOPSAUTEBHBIMH AOKYMEHTAMH
Kauenrta, IpaBuaamu TC u JloroBopoM Ha Opokepckoe o6ciy:kuBaHue//[oroBopoM Ha BedeHHe HHIAMBHAYAJIbHOIO
HHBECTHIMOHHOTIO cYeTa.

Jexnapanus 0 puckax, cBsizaHHbIX ¢ coBMelieHneM AKB «Aamaszaprusnéank» AQO pa3jinyHbIX BUI0B
npogeccHoHANbHOM 1eITeJIbHOCTH, NPO(ecCHOHATBHOM AeATeJbHOCTH ¢ MHBIMHM BHAAMU JAeATEJbHOCTH

1. bank noBoauT /10 cBeeHMs BcexX KineHToB MHpOPMAIHIO O TOM, YTO, IMESI COOTBETCTBYIOIIHE JINIIEH3UH, COBMEIAET
HECKOJIBKO BHJIOB TpPOQECCHOHATIBHONW AEATEIBHOCTH HA PBHIHKE LEHHBIX OyMar: OpOKepCKylo JAesTeIbHOCTb, IMIEPCKYIO
JACATCIIbHOCTD, ACTIO3UTAPHYIO JACATCIBHOCTD U ACATCIIBHOCTD 110 TOBEPUTCIILHOMY YIIPABJICHUIO IICHHBIMU 6yMaFaMI/I.

2. Ilox puckaMu COBMEIICHUS Pa3IMYHBIX BUAOB NMPO(ECCHOHATBHON NesTEIbHOCTH Ha PBIHKE IIEHHBIX OyMar, B IeNsiX
HACTOSIIETO TOKYMEHTa, TOHMMAEeTCs] BO3MOXKHOCTh HaHeceHHs yuiepba Kimenty banka Bcienctsue:

- HEIMPaBOMEPHOTO HMCIIOJIB30BAHUA COTPYAHUKAMH BaHKa, OCYHIECTBIIAIOIINMHA npocbeccnorlam)Hy}o JACATCIBPHOCTh Ha
PBIHKE IIEHHBIX OyMar, KOH(pHIeHIHATbHON HHPOPMALINHU IPH ITPOBEACHUH ONepaiii (CIEeNIOK) Ha PhIHKE [IEHHBIX OyMmar;

-BO3HHKHOBCHMUS KOH(pJ'[I/IKTa HUHTEPECOB, & UMCHHO, HAPYIICHUA MPUHIOHNIIA ITPUOPUTETHOCTH UHTEPECOB KnuenTta nepen
nHTepecaMu baHka, KOTOpbIE MOTYT IPUBECTH B pe3yJbTarte JeicTBui (0e3nericTBus) banka n ero cOTpyJHUKOB K YOBITKaM H/WITA
HeOIaronpuaTHBIM NOoCseACTBIAM Jutst Kinenra;

-HENPaBOMEPHOTO W/MJIM HEHaUISKAIEero HCIIOJIb30BaHMUs WHCAAEepCKOW HMHGOpPMaIuy, MOJIYYeHHOW B CBS3H C
OCYIIECTBICHHEM ITPO(ECCHOHATBHON eATEIbHOCTH;

-IIPOTHBOIIPABHOTO PACTIOPSDKEHUS COTPYAHNUKaMU baHka 1ieHHpIMM OymMaramu u JIeHeXHBIMHU cpejicTBamu Kinenra;

-OCYIIECTBIICHNS COTPYIHUKAMH baHKa MpOTHBONPaBHBIX IEHCTBHH, CBA3aHHBIX C XPAaHEHHWEM H/IIM y4eTOM IIpaB Ha
neHHsle Oymaru Knmenra;

-HeoOecmieueHus (HeHaIexkaniero odecreueHue) mpas 1mo neHHsM oymaram Kimenra;

-HECBOEBPEMEHHOTO (HEHAUIC)KAIETO HCIIONHEHUS) CHCNOK MPH COBMEINEHHHM OpOKEPCKOH W I€MO3UTapHOU
JIESITENbHOCTH;

-HEZOCTAaTOYHO TIOJIHOTO PACKPBITHS HH(GOPMAIINH B CBA3U C OCYLIECTBICHUEM NPOPECCHOHATBHON AEATEIBHOCTH.

3. IIpu coBMerieHHN MPOQECCHOHANBHON JEATENBHOCTH C JEITEIbHOCTBIO KPEIUTHOW OpraHM3alliy, BO3HHKAET PHCK
HaHeceHUs ymiepOa KiMeHTy mpu OT3bIBE JMIEH3MM KPEAWTHOM OpraHM3alliy, KOTOPBIA BiieYeT 3a COOOH aHHYJIMPOBaHUE
JIMLEH3UH TPO(PECCHOHATIBHOTO yYaCTHHKA.



«éﬁ MpunoxeHune Ne3
VJ\ K PernameHTy 6poKepcKoro 06cny>KMBaHMA KNMEHTOB

AKB «AnmasapruaHbaHk» AO
AKB «A/IMA33PIU3HBAHK» AD

4. Ilpu COBMEIIEHHH HECKOJIBKHUX BHJOB NMPO(MECCHOHATIBHON NESTENIbHOCTUH WIN MPOPECCHOHATBHON AEATEIBHOCTH C
WHBIMH BUAMH JIESITENBHOCTH, CYIIECTBYET PUCK BOSHUKHOBEHHSI HEJIOCTATOYHOCTH KaITUTaa Jyisl UCTIOJHEHHS BCeX 00513aTeIbCTB
10 BO3Bpary (PMHAHCOBBIX aKTHBOB.

IMonauya KimeHTOM 3asiBJeHHMsI 0 3aKJIOYEHHH /JI0TOBOPOB NMyTeM INpHcoeAMHeHHs K PeriameHTy Opokepckoro
oocay:xkuBanus kineHToB AKB «AnMazprusndoank» AO o3Hauyaer, yTo KineHT o3HakomJieH ¢ [lexiapanueii o puckax u
NPUHUMAET Ha ce0sl BbIlIeyKa3aHHbIe PHCKH, a2 TaK:Ke BO3MOKHbIe MHbIe PUCKH, CBSI3aHHbIe ¢ cOBMelleHHeM BaHkom
Pa3IMYHBIX BUAOB MPodeccHOHATbHOM AesITeJTbHOCTH, MPO(hecCHOHAILHOM 1eATeIbHOCTH C HHBIMH BUAAMM J1esITeJbHOCTH.

Jekjapanus o puckax,
CBSI3aHHBIX C 32KJI0YEHHEM ¢/1eJIOK ¢ HHOCTPAHHON BAJIOTOMH

Llenbro HacTosiel [lexnapanmu sBisieTcs npeaocrasienne KineHty nHbpopManum o puckax, KOTOpbIe MOTYT BO3ZHHUKHYTh
B pe3yabTaTe 3aKIIOYEHUs CIENOK MOKYNKU-TIPOJAXXM MHOCTPAHHON BalIOTHI, B TOM UYHUCJIE CAEIOK CBOI, B Cllyyae €ClIM Takue
yenyru npenycmotpenst JJorosopom/Jorosopom NUC 3aknroueHHbM Mexy Kinuenrom u bankowm.

[Ipu ocymiecTBICHHN CAENOK ¢ HHOCTPAaHHOM BamroToi y KimeHTa BO3HUKAIOT OOIINE PHCKH, CBSI3aHHBIE C OICpaIisIMU
Ha pBIHKE IEHHBIX OyMa, B TOM YHCJIE€ CHCTEMHBIN PUCK, BATIOTHBIA PHCK, PUCK JIMKBUIHOCTH, KPEAUTHBIH PUCK, TPAaBOBOI PHCK,
ONEpaLMOHHBIA PUCK, PUCK IPOBEAEHHS dIEKTPOHHBIX onepanuil u Apyrue. Kaxxaplil u3 yka3aHHBIX PUCKOB U UX COBOKYIHOCTb
CHOCOOHBI IPUBECTH K 3HAYUTEILHBIM HOTEepsiM A1t KineHTa.

IIpu 3ToM Hacrosimas Jleknapanus HE PacKpbIBAET BCE CBSI3aHHBIE C 3aKIIOYEHHUEM CAEIOK Ha BAIFOTHOM PBIHKE PHCKH.
KnueHT oco3HaeT, 4To 3aKIIOYEHHE CAENOK ¢ HHOCTPAHHON BAaIIOTOM COMPSIKEHO C ONMPENEIECHHBIMU PHUCKAMHU, OTBETCTBEHHOCTD
3a KOTOpBIe HE MOXKET OBITh BO3JI0XkKEHA Ha BbaHK, Tak Kak OHHM HaXOAATCS BHE pa3yMHOro KOHTposis CTOPOH M UX BO3MOXKHOCTHU
MpEeIBUACTh U NPEAOTBPATUTH MOCIIEICTBHS TAKUX PUCKOB OIPaHHYCHBI.

Bbank yBenomisier KitmeHTOM 0 TOM, UTO B CIy4ae BOZHUKHOBEHUS OJJHOTO U3 BBILICTIEPEUHCICHHBIX PUCKOB MIH YTPO3BI
MX HaCTyIJICHUs, baHk BIpaBe NIPUHUMATH U UCIIOJIHSTH TOJIBKO MOPYYEHHS Ha 3aKIII0UeHHE OUPIKEBBIX CIIEJIOK CBOII HA BAJTIOTHOM
peike ITAO MockoBckas bupka, 10 MOMEHTa YCTpaHEHHs PUCKOB WM uX yrpossl. IIpu HampaBienun Kimentom banka
MOpY4YEeHUI Ha 3aKJIIOYeHHUE CAETIOK KYIUIH-TIPOIaXKH HHOCTPAHHON BaIOTHl HAa BAIOTHOM PBIHKE, CYIIECTBYET PUCK HE TPUHSITUSA
K MCIIOJTHEHHIO W/MJIM PUCK HEHCIOIHEHHS TIOPYICHUH BCIIEACTBHE HEBO3MOXKHOCTH PETUCTPALIMH MIIH OTPaHWICHUSI PErUCTPalni
mopy4yeHuii Ha oprann3oBaHHBIX Toprax (IIAO Mockosckas bupika) B ¢BsI3H ¢ JEHCTBUSIMH TPETHHX JIHII, B TOM YHCJIE TCHCTBHAMU
npyrux Kinnenros baHka o BBICTABIIEHHUIO 3a5BOK B TOPTOBYIO CHCTEMY.

Puck npoBeneHHs1 3IEKTPOHHBIX ONEpalUil - PUCK MOTEPh, BOZHHUKAIOMUX B CBSI3U C HCHOIB30BAHMEM KOHKPETHOMN
JJIEKTPOHHOM TOProBoi cucTeMbl. CyIIeCTBYIOT PUCKH, CBSI3aHHBIE: C UCIIONb30BAHUEM MM HEBO3MOXKHOCTBIO HCIIONIB30BaHMS B
OTIpe/IeIeHHBIE MOMEHT BPEMEHH TOPIOBOM CHCTEMBI BCIEACTBHE BO3HHKHOBEHHS HEHCIPAaBHOCTEH M OTKa30B 00OpyHOBaHHMA,
cboeB u ommbOK B cucTeMe uHTepHeT-Tpeiiauura banka («UTC-Bpokepy», «QUIK»), 0Tka30B cucteM CBs3H, SHEPrOCHAGKEHUS,
HHBIX CHCTEM, OCYIIECTBICHHEM IOpaboTOK cucTeMbl uHTepHeT-Tpeiimunra banka («TC-Bpokep», «QUIKY), n3menenuit
anroput™MoB  ¢yHkuuoHupoBanusi cucrembl  «UTC-Bpokep»/«QUIK», mnpodunakrnuyeckux pabor cucrembl «UTC-
Bpokep»/«QUIK», Texnonornueckux nimenenuii, ooHoieHuii cucrembl «MTC-Bpokep»/«QUIK», MHBIX NPUYUH TEXHUYECKOTO
XapakTepa, B PE3yJIbTaTe 4YEro MOXET, B TOM 4YHCIIE, OKa3aThCs HEBO3MOXHBIM BBICTABICHHE W/WIIM HCIOJIHEHHE 3asiBOK
(mopyuenwmii) Kiuenra, ucrioHeHHe MTOPYUYEHUst B COOTBETCTBHUH ¢ YKazaHMsMH KimeHra; ObICTpOTON M JIETKOCTHIO COBEPIICHHMS
omeparuii ¢ ucnonszoBanueM cucteMsl «MTC-Bpokep»/«QUIK», ato moxer npusectr it KIIMEeHTOB K cOBEPUIEHUIO OOJIBIIOTO
KOJIMYeCTBa yOBITOUHBIX CJIETIOK ITPH BEIOOPE HEBEPHOM CTPATETrny, B TOM YUCIIE B CIIy4asiX, KOTa pyHKINOHAIbHBIE BO3MOKHOCTH
cucremsl «MTC-Bpokep»/«QUIK», nmo3Bossitor KnreHTy 00ecnednTh 1Mo €ro BOJICH3BSBICHUIO BBICTABIICHHE 3asiBOK (110/1a9y
MOpYYEHHI) B aBTOMAaTHYECKOM pEXHMe; ¢ coBepuieHneM KIiMeHTOM ciydaifHBIX OIIMOOK NpHW BBICTaBJICHWH 3asBOK (T10/aue
nopyuennii) ¢ ucnonszoBanueM cucteMbl «MTC-Bpokep»/«QUIK» (nmomaun nopydenns: KimmeHToOM HE B COOTBETCTBHM C €O
JIefiCTBUTENTFHBIMH HAMEPEHHSIMA ), B TOM YHCJIE TI0 IPHYHHE HEJOCTATOYHOTO 3HaHUA KiTMeHTOM mopsiaKa SKCIUTyaTallid CHCTEMBI
«TC-Bpokep»/«QUIK» u/unu HeT0CTaTOYHBIX MPAKTHISCKUX HABBIKOB.

KnueHT caMOCTOSTEIHHO OIIEHHBATh BO3ZMOKHOCTh OCYIIECTBICHHUS CBOMX MHBECTHIINH, ITpH 3ToM bank OyneT nmpmiarats
BCE MEpHI C IeNbI0 TOMOYb KIIMEeHTY COKpaTHTh BO3MOKHBIE PHUCKH, CBSI3aHHBIE C 3aKIIIOYEHHEM CIEJIOK C MHOCTPAHHOHN BaJIIOTON
B paMkax JloroBopa Ha 6pokepckoe oOCTyKMBaHHME Ha PHIHKE IICHHBIX OyMar.

YuuthiBas BbllIen310:keHHOe, BaHk pexoMeHnayeT Bam BHUMAaTeJIbHO paccCMOTpPeTh BONPOC 0 TOM, SIBJSIIOTCS JIH
PHCKH, BO3HHKAIOIIUE IPH NMPOBEJCHUH COOTBETCTBYIOIINX ONepanuii Ha BATIOTHOM pPbIHKe, MpHeMieMbIMHU s Bac ¢
yueToM Bamux MHBeCTMHHOHHBIX Hejeldl U (pMHAHCOBBIX BO3MOKHOCTel. JlanHas Jlekjgapanusi He UMeeT CBOei LeJIbIO
3acTaBUTh Bac oTkasaTbesi OT OCyIeCTBJICHHMSI TAKHX ONEepanuii, a NMpH3BaHA NMOMO4Yb BaM OHEHHTH HX PHCKH H
OTBETCTBCHHO NMOJONTH K pelIeHHUI0 BONPOca O BbIGope Bameii MHBeCTHHHOHHON cTpaTeruu u yciaosuii Jlorosopa Ha
Opokepckoe 00c/Ty:KMBaHUe HA PhIHKE LIEHHbIX OyMar.

Ionaya KimeHnToMm 3asiBJIeHMsl 0 3aKJIOYEHHH /I0TOBOPOB MyTeM NpHcoeIHHeHUs K PernameHTy Opokepckoro
oocay:xkuBanus KineHToB AKB «Anmazsprudndank» AQO o3Hauaer, yro KiimeHnT o3nakomiieH ¢ [lexyiapanueii 0 puckax u
NPUHUMAET Ha cedsl BbIlleyKa3aHHbIe PUCKH, a TaK:Ke BO3MOKHbIe HHbIe PUCKH, CBSI3AHHbIE € 3aKJII0YEHHEM CIeJ0K ¢
HHOCTPaHHOI BamoToil. KiineHT ocBeoMIIeH 0 pHCKaX, CBA3AHHBIX C COBEPLICHHEM CIEJI0K HA BAJIIOTHOM PBIHKE, B TOM
YyHcJIe 0 BO3MOKHBIX (PHHAHCOBBIX M HMYIIeCTBEHHBIX NOTepsiX. KineHT noaTBep:kiaeT, YTO OH He OyJeT HMeTh NpeTeH3uii
Kk Banky B ci1y4yae BOSHHKHOBEHHS TaKHX (HMHAHCOBBIX H HMYILIECTBEHHBIX NOTEPh NIPH YCJIOBHH, YT0 baHK aeficTBOBa B
COOTBETCTBHM ¢ pacnopsauTeabHbIMH JokyMeHTamu Kimenrta, IIpaBmaamu TC n JloroBopom Ha Opokepckoe
o0cIy;KUBaHMe.



