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Jexjapanus o puckax
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Hacrosimas Jlexnapanust siBnsiercsi HeoTheMieMol dactbio CornanieHus 00 OKa3aHUM areHTCKUX YCIyr OT
20 1. Ne U COIEPIKHT B ceOe ONMUCAHUE PUCKOB, BOSHUKAIOIIMX MPH COBEPIIICHUU
orepanuii Ha (UHAHCOBOM PBIHKE.

HHuBecTUITMOHHAS NEATEIBHOCTD C IICHHBIMU OyMaraMu COIPsDKEHA ¢ PUCKaMHU.

Lenvio nacmosiweii /lexiapayuu sensemcs npedocmasnenue Knuewmy ungopmayuu o puckax, céazauHvix ¢
ocyuecmenenuem onepayull Ha UHAHCOBLIX PLIHKAX, U NPEOYNPEHCOeHUEe O BO3MOICHLIX NOMEPSX NPU OCYUeCMEIeHUU
onepayuil Ha GUHAHCOBBIX PLIHKAX.

Knuenm ocosnaem, umo uneecmuposanue cpeocme 6 UHCMPYMEHmbl QUHAHCOBO20 DLIHKA CONPSICEHO C
ONpedeeHHbIMU PUCKAMU, OMBENICMEEHHOCHIb 3a KOMOpble He Modcem Obimb G0310JiCeHa Ha Azcenma, max Kaxk OHU
HAXo0amcst 8He pazymuo2o koumpons Cmopon u ux 603MONCHOCHU NPedgUudems U nPedomspamumys Noc1e0Cmseust Makux
PUCKOB 02paHuyensbl. Imu PUCKU CES3aHbL, 8 MOM YUCLe C HeCMADULbHOCIBIO NOTUMUYECKOU U IKOHOMUYECKOU CUmMyayuu
6 P® u necosepuiencmeom saxkonooamenvHou 6asvl P®. Ha ochosanuu eviweusnodicenno2o Kuuenm Oonicen
CAMOCMOSMENLHO OYEHUBAMb BO3MOJICHOCHL OCYWECTNBNICHUS CEOUX UHBeCTUYULl, npu dmom Azsenm Oyoem npunazamo
MAKCUMYM YCUIULL C Yenblo nomMods Kiuenmy cokpamums 603MOJICHbIE PUCKU NPU UHBECIMUPOBAHUU NOCAEOHUM CPEOCME 8
pamkax nacmosie2o Co2nauienusi.

Huoice npusoosimes konkpemmuvlie 6U0bl PUCKO8, CHUCOK KOMOPLIX He ABNSEMCs UCHEPNbIBAIOWUM, HO NO360/5em
Knuenmy umemsv obwee npeocmasiienue 06 OCHOBHbIX PUCKAX, C KOMOPbIMU OH MOdNCEM CHIOIKHYMbCS Npu
UHBECMUPOBANULU CPEOCTE 8 UHCTNPYMENmMbL (PUHAHC06020 puika 6 Poccuitickoti @edepayuu.

s yeneii Jlekiapayuu noo puckom npu OCywecmeieHuu Oonepayull Ha QUHAHCOBLIX DLIHKAX NOHUMAEMCs.
B03MOIACHOCHIL HACTYNIEHUSL COObIMUS, 81eKYIe20 3a cobou nomepu 015 Knuenma.

Obpawaem Bawe eunumanue Ha mo, uymo nepeueHv puckos 6 nacmosiyeu [exiapayuu ne sensgemcs
ucuepnvlealowuM U He packpviéaem uHgopmayuy 060 8cex PUcKax, CESA3aHHbIX C UHBECTNUPOBAHUEM 8 YeHHble Oymazu,
6credcmaue pasHooopasust cumyayutl, 603HUKAIOWUX HA PblHKe YeHHblX Oymae. [lexnapayus npuzeana nomods Knuenmy
NOHAMb PUCKU, CEA3AHHbIC C UHBECTIUPOBAHUEM 6 YeHHble byMazu, onpedeiums ux npuemiemMocms 0/si cebs, peaibHO
OYeHUMb C80U PUHAHCOBbIE YeaU U BO3MONCHOCHIU.

Honumuueckuii puck - pUCK (UHAHCOBBIX IOTEPh CO CTOPOHBI KilMeHTa, CBSA3aHHBIA C HM3MCHCHHEM
MOJIUTHYCCKONH cHUTyalud B Poccum (M3MEHEHHE ITOMUTHYCCKOW CHCTEMBI, CMCHAa OPraHOB BJACTH, H3MCHCHHE
MOJTMTHYCCKOTO W/MJIM SKOHOMHYECKOro Kypca). Hambonee pajauikaibHble M3MCHEHHS MOTYT IPUBECTH K OTKA3y WM
OTCPOYKE HCIOJTHCHUS OMHTEHTAMH CBOMX 00s3aTENbCTB IO IICHHBIM OyMaram, K OrPaHHYCHHIO OMPEIACICHHBIX
(HarpuMep, HWHOCTPAHHBIX) WHBECTHIIMH, & BO3MOXHO M K KOH(PHCKAIUU JHMOO HAIMOHAIM3AIMH HMYIICCTBA
OIPEICIICHHBIX KaTErOprii HHBECTOPOR.

IKonomuueckuit puck - PUCK (HUHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBS3aHHBIH C HW3MEHCHHEM
SKOHOMMYECKON cutyarmu B Poccuu. JIto0ol ydacTHUK mpoliecca HHBeCTHpoBaHMs KiMeHTOM cpeacTB B MIHCTpYMEHTSI
(hMHAHCOBOTO PHIHKA MOYKET OKA3aThCsl B CUTYAIlM{, KOTJIa B CHJIY YKOHOMHYCCKHX MPUYUH OH HE CMOXET HaJIC)KAINM
00pa30oM UCIIONHUTH CBOM 00S3aTENLCTBA, CBSI3aHHBIC C OOpAICHUEM M OOCIYKHMBAHHEM BBITYCKOB IIEHHBIX Oymar, Wid
HHBIE 00s13aTEIBCTBA, KOTOPBIC MOT'YT IMOBJIMATH Ha MpaBa KineHra.

Puck oeiicmeyrouiezo 3akonodamenvcmea u 3akonooamensvhuvix uzmetnenuii (Ilpasoeoii puck) - pyuck norepsb ot
BIIOXKCHUH B HMHCTpyMEHTHI (PMHAHCOBOTO pBIHKA, CBA3aHHBIH C TPUMEHEHHUEM JCHCTBYIONIETO 3aKOHOIATEIbCTBA
Poccutiickoii ®denmepanuy, MOSBICHUEM HOBBIX H/WJIM M3MCHECHHEM CYIICCTBYIONIMX 3aKOHOMATENBHBIX M HOPMATHUBHBIX
aktoB Poccuiickoii ®eneparuu. [IpaBoBOi pHUCK BKIIIOYAET TaKKE BO3MOXKHOCTH HOTEPh OT OTCYTCTBHS HOPMATHBHO-
MIPABOBBIX AKTOB, PETYIHPYIOUIMX NEATCILHOCTh Ha (DMHAHCOBBIX DPHIHKAX HIH B KaKOM-THOO CeKTope (hUHAHCOBOTO
PBIHKA.

Puck Hanoz06020 3axonodamenscmea - pucK (PUHAHCOBBIX IMOTEPh CO CTOPOHBI KilMeHTa, CBSI3aHHBIA C
MIPUMEHEHUEM JIEUCTBYIOIIETO HAJIOrOBOro 3aKoHoJaTenbcTBa Poccuiickoit denepanmu, U3MEHEHHEM CYIIECTBYIONIETO
MOpsIIKa HAJIOr000JIOKEHHS ONepaniii Ha (GUHAHCOBBIX PHIHKAX.

Knuenr, spistromuiics Hepe3uaeHToM P®d, nomKeH YYHWTBIBATH PHCK, CBS3aHHBIA C PACTOPKECHHEM WA
M3MCHCHHWEM TMOANMUCAaHHBIX Poccuiickoit deneparell MEXIyHApOIHBIX COIVIANICHHH 00 W30eKaHUE JBOWHOTO
HAJIOTOO0JI0KEHHS, YTO MOXKET HeOJArompusITHO MOBIHUATH Ha mojokeHue KineHTa, 4bsl AEATEIBLHOCTh IMOMIANaa IO
PETyIUPOBAHHUE TAKOTO COTJIAIICHHS, M KOTOPBHIA MMEI HAa OCHOBAHWH YKa3aHHOI'O COMIAIICHUSA KaKUe-THOO HaJlOrOBBHIC
JILIOTHI M TIPEUMYIIICCTRA.

Banrommuwtii puck - 370 pUCK YOBITKOB, KOTOPBIC MOTYT BO3HHKHYTh BCJICJCTBHE HEOIArOMpPUIATHOIO U3MEHECHHUS
KYPCOB MHOCTPAHHBIX BAJIIOT.



Co CTOpOHBI TOCYIApCTBa KypC pOCCHICKOW BajroThl KOHTponmupyercs bankom Poccuu myrem BBeneHus
OTpaHHYCHUH IIPEAEIOB M3MEHEHHWH Kypca POCCHHCKOW BaJIOTBHI, IIyTE€M IPOBEIECHHS BATIOTHBIX HMHTEPBEHLMH Ha
BaJFOTHOM PBIHKE, & TAKKe ITyTeM UCIIOJIb30BaHMSI HHBIX JOCTYNHBIX banky Poccun MexaHu3MoB.

3akoHonaTenbecTBO PD ycTaHaBIMBaeT peXUM OCYIECTBICHHS BATIOTHBIX ONEPALUid, KOHTPOJIb, 38 COOIIOICHUEM
KoToporo ocymectsisier bank Poccun M ynmomHoMo4YeHHbIE UM KpeauTHbIe ydapexxaeHus. Ilpu stom bank Poccun nmeer
MPaBO CaMOCTOSITENBHO MEHSTh TIOPSIOK OCYIIECTBICHHs BAJIOTHBIX ONEpPalii ¥ BBIIABaTh COOTBETCTBYIOIIHE
paspelieHrs Ha OCYIIECTBICHHE TaKHUX OTepaliii, KOTraa 3T0 HE0OX 0AUMO.

VY KimeHnra, B cilydae NpOBEIEHHs TOPIOBBIX ONEpalyii ¢ (UHAHCOBHIMH aKTHBAaMH, MOXXET BO3HHKHYTh
HEOOXOAUMOCTb OCYIIECTBIISITH IpsAMbIe M OOpaTHble KOHBEPCHHM BaJIOT. IHBECTHIIMHM, OCYIIECTBISIEMbIE W/WIN
OLICHMBAaeMbI€ B WHOCTPAaHHOHM BaJIOTe, PaBHO KaK M BaJIOTHO-OOMEHHbIE (KOHBEPCHOHHBIE) OIEPALUH, MOTYT OBITh
TIOIBEP)KEHBI PUCKY 3HAYMTENILHBIX MEPEOLEHOK M U3MEHEHHH, CBSI3aHHBIX C BBHICOKMM YPOBHEM HMHQIISIMU B TOH WIH
WHO¥ BaJIOTE M BO3MOXXHBIMU HEOJIArONpUsITHBIMU U3MEHEHHSIMHU BaJIIOTHO-OOMEHHBIX KYPCOB.

B cBsi3u ¢ ykazaHHbIM, Y KitHeHTa MOTYT BO3HHKHYThH YOBITKH, pa3Mep KOTOPBIX HE OrpaHHYeH U HE MOXET OBbITh
JI0 KOHI[A OIICHEH Ha MOMEHT 3aKJII0OYEHHS COOTBETCTBYIONIEH CIEIKH BBHIY OTCYTCTBUSI CBEACHHUH O JIBM)KEHUW BAJIIOTHO-
0OMEHHBIX KyPCOB.

Puck penampuayuu Oeneiicnvlx cpedcme - pucCK (HUHAHCOBBIX MOTEPh CO CTOpOHBI KimeHTa, CBSI3aHHBIA C
penaTpuanuei 1eHeXXHbIX cpeacTB KimenTa.

Penatpuanmsi IeHEKHBIX CPEJCTB MHOCTPAHHBIX MHBECTOPOB OCYIIECTBISIETCS B IOPSIKE, MPEXyCMOTPEHHOM
POCCHICKMM 3aKOHONIATENbCTBOM, HO HE CYLIECTBYeT HUKAaKWX T'apaHTHH, 4TO He OyIyT BBEJEHBI OrpaHUYEHHs 100
3ampeThl Ha TakKyl0 penarpualmioo, Ju0o OyAeT H3MEHEH MOopsnoK ee ocymecTBieHus. CieiAcTBUEM yKa3aHHBIX
00CTOSITENLCTB MOT'YT CTaTh YOBITKH KiTeHTa, Ha KOTOPBIX 3TH OrpaHHYEHUsI WK 3alpeThl OyIyT paclpoCTPaHIThCS.

Puck ungppacmpyxkmypul ghunancossix ppinkoe - puck QUHaHCOBBIX TOTEPb CO CTOpOHBI KineHTa, CBsI3aHHBIN C
HEJIOCTATOYHO BBHICOKHM YPOBHEM Pa3BUTHSI HHPPACTPYKTYPHI (UHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKkOHOaTENBLCTBO MTPEAYCMaTPUBAET BO3MOKHOCTh OOpalieH s HEHHbIX OyMar B 0e310KyMeHTapHOU
¢dopme, mpaBa Ha KOTOpble (UKCHUPYIOTCS B BHJAE AJIEKTpOoHHOH 3amucu Ha cderax «JAEIIO» B nemosurapum. [lpu
ocymiectBiieHnd ToproB B Toprosoii cucreme (TC) mepexon mpaB Ha LieHHbIE OyMaru (pUKCHUPYETCS YIOJIHOMOYEHHBIM
JIeTIo3uTapueM. 3aKIIOYeHUE CHEeNIOK C IIeHHBIMM OyMaraMu M pacueThl [0 HUM OCYIIECTBIISIOTCS Pa3JIMYHBIMU
noapazaeneHussMu TC ¥ yrmoaHOMOYeHHbIM jeno3utapueM TC B COOTBETCTBUHM C TNPEIYyCMOTPEHHBIMH [UISi 3TOTO
npoueaypamu. Kak u Bce MHBIE CUCTEMBI, TEXHHYECKUE CPEICTBA M CHCTEMBI, HCIOJIb3yeMble Ui (DUKCALMM TpaB Ha
LIeHHbIe OymMary, JUisl 3aKII0YEHHS CAEIOK C IEHHBIMU OyMaraMy U OCYILECTBICHHUS PACUETOB T10 HUM, ITOJJBEPIKEHBI COOSIM
u ommbkam B pabore. OpraHu3aiyy, yoJIHOMOYEHHbIE COOTBETCTBYIOIMMY PETYIHPYIOIUMH OpTaHaMH IPEIOCTABIISTh
VY4acTHUKaM TOProB IOCTYI K YKa3aHHBIM CHCTEMaM, COKPAIIaloT B COOTBETCTBYIOIIHUX JOrOBOpaxX ¢ Y4YacCTHUKAMH CBOIO
OTBETCTBEHHOCTH M0 JJaHHOMY BHJY pHCKa, To3ToMy KineHT o0nasaetT orpaHi4eHHBIMUA BO3MOYKHOCTSIMH IO BO3MEIIEHUIO
yOBITKOB, BBI3BAHHBIX TAKUMU OOCTOSTEIHCTBAMH.

Puck 6anxosckoii cucmempl - puck (PUHAHCOBBIX IOTEPh CO CTOPOHBI KITMEHTa, CBSI3aHHBIN C HECBOEBPEMEHHBIM
WCIIOJTHEHUEM W/WJIM HEUCIIOHEHUEM IIaTexeil o onepanusm Kiuenra.

Pacuersl CTOpOH MexIy cO0OH, a TakKe C OPYrMMHU CyObEKTaMH NPAaBOOTHOLICHUH, BOHUKAIONIME B PaMKax
ucroiHeHus nojoxenuid Cornamenus ocymiectsistorces yepe3 Pacuernyto [Tanaty TC, o6cnyxuBaroniie 6aHku AreHTa U
KnueHra, uHbIE KpeIUTHBIE YUPEKIACHUS, SBISIONINECS HIEMEHTAMH JICHEKHBIX PACUETHBIX CHCTEM, a TAKXKE MOCPEICTBOM
pacUeTHO-ONePAIIMOHHBIX monapa3aeicHuii  llentpamsHoro banka P® (PKI[, OIIEPY), kotopsie MOryTr OBITH
3ajelictBoBanbl B pamkax Coriamenus. Kak pe3ynbrar, BO3HHKAaeT DPUCK HECBOEBPEMEHHOI'O WCIOJHEHUS W/WITU
HEHCIIOJHEHUS UIATe)KeH, YTO MOXET IPHBECTH KaK K YBEIMYEHHIO CPOKOB pacyeroB, TaK M K BO3MOXKHOW IOTEpe
JIEHE)KHBIX CYMM, SIBJISIOMINXCS OOBEKTAMH TAKHX IIIATEKEH.

Puck ucnonvzosanusn ungpopmayuu Ha unancoewvix peIHKAX - PUCK (PUHAHCOBBIX IMIOTEPH CO CTOPOHBI KitneHTa,
CBSI3aHHBIN C UCIIOIF30BaHNEM KOPIOPATHBHOW MH(pOPMAILMK Ha (PUHAHCOBBIX PHIHKAX.

Wudopmanms, ncrnonpzyemas ATeHTOM NpU OKa3aHUU ycryr KimeHTy, mocTynaeT W3 3acily’KMBAIOIIUX JIOBEPUs
HCTOYHHKOB, OIHAKO ATEHT HE MOXKET HECTH OTBETCTBEHHOCTh 38 TOUYHOCThH U JIOCTOBEPHOCTH MOy4aeMOil HH(OpPMAaIIUH.
CrnenoBaTenbHO, CYIIECTBYET PUCK ITOJYYEHUsI HEIOCTOBEPHON MH(OpMAaINH, UCTIOIb30BaHNE KOTOPOI MOXKET MPUBECTH K
HapymeHuo naTepecoB CTOPOH.

Jns Knuenra, He siistonnerocs pesuseHToM P®, HE0OXOIMMO YUUTHIBATH pa3jiiMdHe CTAHIAPTOB U TOIXO/OB B
MOATOTOBKE U IPEAOCTaBICHUN MH(OpMAaNUK, UCTIONb3yeMbIX B Poccuiickoit denepanuy U MPUHATHIX 32 €€ IpeeamMH.
Tak, poccuiickue cTaHOapThl W NPUHIUIBI OYXTalTEePCKOrO Y4eTa CHIIBHO OTJIMYAIOTCS OT MEXIYHApOJHBIX, YTO
3aTpyJHSET BO3MOXKHOCTH aIeKBATHOH OI[EHKH PE3YJIbTATOB JNESTENbHOCTH M AKTHBOB SMUTEHTOB.

CTOpOHBI JIOJDKHBI OCO3HaBaTh, YTO HEOOXOAMMas MM HHGOpPMalus MOXET IOCTYNaTh C ONpeAeIeHHBIMU
3aJIepKKaMH, YTO MOXKET TIPUBECTU K Oazupyroiencsl Ha Takold HHpOpMaIy HEMPAaBUIBHON OLIEHKE 00CTOSTEIBCTB JIHO0
K HEBO3MO)KHOCTH MX OLIEHKH BBUJY TaKOH 3aJiep)KKU. BO3MOXKHBI U3MEHEHHUs! MTPEOCTAaBICHHON paHee HH(pOPMALIH, e
MepECMOTp U YTOUHEHHUE, YTO MOXKET ITPUBECTH K BBIHYXKAEHHOH nepeorienke CTOpoHaMH 00CTOSTENHCTB, OLIEHKA KOTOPBIX
0azupoBasiach Ha TaKOW MH(OPMALIUH.

Puck uneecmuyuoHHbIX o0Zpanuuenuil - PUCK (UHAHCOBBIX IIOTEPh CO CTOpOHBI KiMeHTa, CBsS3aHHBIA C
OrpaHMYEHUSIMU B OOpaleHHH IIEHHBIX OyMar.

B Poccuiickoii ®emepanuu  CymIECTBYIOT YCTAHOBJICHHBIC JCHCTBYIOIIMM  3aKOHOJATENLCTBOM, JIHOO
BHYTPEHHUMH JOKYMEHTAMHU 3MUTEHTOB IIEHHBIX OyMar UHBECTHUIMOHHbIE OTPaHHYECHU, HATIpaBJICHHBIE Ha MOJIepKaHue
KOHKYpEHIIUH (OrpaHMYeHUE MOHOIIOJMCTHYECKOH NEeSTeNIbHOCTH), 3allUTy HpaB OTACNBHBIX KaTerOpuil HMHBECTOPOB U



YCTAaHOBJICHHE KOHTPOJSA 32 HHOCTPAHHBIM YyYacTHEM B KalUTalle POCCHUCKUX KOMIIAHUM, JUOO B OOIIEM pasmepe
JIOJITOBBIX 00S3aTENBLCTB ONPEICIICHHBIX 3MUTCHTOB. Takuwe OrpaHMYCHHs MOTYT INPEACTaBIATH COOOM Kak TBEpIbIC
3ampeThl, TaK ¥ HEOOXOAMUMOCTh OCYIECTBICHUS I MPEOIOJCHUS TAKMX OrPaHMYCHHUN OMpPEICIICHHBIX MPOLCAYP W/WIH
MOJYYCHUsI COOTBETCTBYIOIIUX paspemieHuid. IlpuMepaMu TakuX OTPaHWYCHUNH MOTYT CIY)KUTh YCTAHOBJICHHBIC
OTPAaHUYCHUS JTOJM WHOCTPAHHOI'O KalUTaja B YCTABHOM KaIlMTale HEKOTOPBIX POCCHMCKHMX KOMIIAHWN M CBSA3aHHBIC C
STHM TPOIEIYPHI MOTydYeHHs paspemicHus DenepanbHOH KOMUCCHH IO PBIHKY IIEHHBIX Oymar Ui 3aKJIIOYCHUS KaxIOH
CIEJIKH TI0 MPHUOOPETCHUIO0 HHOCTPAaHHBIMY HHBECTOPAMH aKIMH TAKMX IMHTCHTOB.

KiueHTy HEOOXOQMMO B CBOMX JACWCTBHSIX YYHUTBHIBATH BO3MOXKHOCTH CYIISCTBOBAHHS TAaKMX OTPAHUYCHUH, a
Arent Oymer uH(popmupoBaTh KimeHTa 000 BCeX H3BECTHBIX €My OIPAaHHUYCHHSAX, KOTOPBIE MOTYT IPHUBECTH K
HeOJIarompusATHEIM ociaencTBusaM it CTopoH. K TakuM MOCICACTBHSAM MOXKHO OTHECTH OTKa3 B IPU3HAHHH 34
nmpuoOperaTesieM IIEHHBIX OyMmar, HapyIIMBIIUM TaKHE OTPAaHHUYCHHs, CTaTyca BJaleliblia ICHHBIX OyMar co BCEMH
MPUCYITUMH 3TOMY CTAaTyCy IIOJIHOMOUMSAMH, a TaKKe MpPU3HAHUE 3aKIIOYCHHBIX CHCIIOK HEICHCTBUTCIBHBIMH |
MIPUMEHECHHUE TTOCIIEACTBUIH TAKOTO MPU3HAHUSA (KaK MPABUIIO, JBYCTOPOHHUI BO3BPAT BCETO MOJIYYCHHOI'O IO CHIENKE).

Puck munopumapnozo Knuenma - puck GUHaAHCOBBIX IOTEPh CO CTOpoHBI KimeHTa, CBS3aHHBIH C TOCTATOYHO
c1aboii 3anMIIeHHOCThI0 KiTeHTa, HMEIOIero He3HAUNTEIbHBIN ITaKeT IIEHHBIX OyMar SMUTCHTA.

IIpaBa BiagenblieB IICHHBIX OyMar peryJiupyroTcs HOpMaMHU JACHCTBYIOIIErO 3aKOHOAATeNbcTBa P,
YUPEIUTEIbHBIMA JOKYMEHTAMH OMHTCHTOB M IPOCIIEKTaMH 3MHUCCHH OIPEICICHHBIX BHIOB IIEHHBIX Oymar. Ho
3aKpEIUICHHBIC B MEPEYMCICHHBIX BBIIIC JOKYMEHTaX MpaBa MOTYT OBITh OrPAaHUYCHHBIMHU, YTO HE MO3BOJISET BiIAACIbIIaM
LIEHHBIX OyMar o0JiaZiaTh BCEW MOJHOTOW MH(OPMAIMKA O COCTOSIHUH SMHUTEHTOB, O BIIAJENbIlaX IICHHBIX Oymar W WHOM
uH(pOpMaIueH, KoTopas Morjia Obl ObITh HHTepecHa KITHEHTY JIs 1ieNieil HHBECTUIIMOHHOMN JeATSIbHOCTH, JIUOO0 IS IeIeH
OCYILIECTBIICHUsS] CBOMX IIpaB, KaK BJaJeiblia IEHHBIX Oymar. MHTepechl MEHBIIMHCTBA BJIAJCIBICB IICHHBIX Oymar
AKIMOHEPHBIX OOIIECTB MPAKTHUCCKHU 3alTUIICHBI JOCTATOYHO CJIa00 M MMM YacTO MpeHeOperaroT. Besrka aBTOHOMHOCTD
HCTIOJTHUTEILHBIX OPTaHOB SMUTCHTOB M BO3MOKHOCTh MX KOHTPOJIS CO CTOPOHBI BJIa/ICNbIIEB IICHHBIX OyMar orpaHHuYCHa,
MOCJICTHUE YacTO HE TOJBKO HUKAK HE KOHTPOJIUPYIOT PEIICHHUs HCITOJHUTEIBHBIX OPIraHOB IMUTEHTOB, HO OBIBAIOT CJIa00
OCBEJIOMJICHBI O TaKUX pelIeHusX. KITMeHT JOKEH YYUTHIBATh U3JI0KEHHBIC BBIIIE 00CTOSATEILCTBA, YTOOBI HE JOIMYCTHTH
yIIEeMJICHHsI CBOMX TPaB JIN00, 10 KpaiiHel Mepe, COKPATHTh UX BO3MOXKHBIC HEOIaronpHsATHBIC TOCIICACTBHS.

Puck nukeuonocmu - pucK, CBS3aHHBI C BO3SMOXKHOCTBIO TIOTEPh MPU peai3anui (PUHAHCOBBIX aKTHBOB M3-3a
M3MEHCHUS OLICHKHU €€ KaueCTRa.

JIMKBUIHOCTH pPBIHKA IICHHBIX Oymar OrpaHMYeHa, M, CJIEIOBATEIBHO, MOXKET CO3IaThCS CUTYaIlus, KOrnaa
HEBO3MO)KHO OYIET UCIONHUTH COOTBeTCTBYyrolIee [lopyuenue Kimenra B moiHOM oO0beMe WIH AaKe YaCTHYHO. Takum
00pa3oM, He BCce OCYIIECTBIICHHbIC KIIMEHTOM MHBECTHIIMK MOTYT OBITH JICTKO JIMKBUUPOBAHKI (IIPOIaHbI B HEOOXOUMOM
00beMe U B pa3yMHO HEOOXOIMMEBIC CPOKU 0O€3 TIOTEPh B IICHE) U UX OIICHKAa MOXKET OBITh 3aTpyaHeHa. Kpome Toro, BEIOOp
Kiuenrom toro win wHOro trma [lopydeHus u/wim Apyrux e€ 3JeMEHTOB YBEIMYUBACT OHU PUCKU U YMEHBIIIACT APYTHUC
(HarpuMep, BHIOOP JTMMHUTHPOBAHHOTO [lOpydeHHS YBEIMYMBAECT PUCK €r0 HEUCIIONHEHHS B CBSI3U C BO3MOKHBIMH
HeOJIarompUATHBIMU U3MEHEHUSIMH KOHBIOHKTYPBI PHIHKA, HO IIPH 3TOM OIPaHUYHMBACT IICHOBOW PHUCK).

OnepayuonHblii pucK - PUCK IPSIMBIX WM KOCBEHHBIX IOTEPh IO MPUYMHE HEUCIPABHOCTEH WH(OPMAIMOHHBIX,
ANIEKTPUYCCKUX M WHBIX CHUCTEM, WIH HM3-3a OINMHOOK, CBA3aHHBIX C HECOBEPIICHCTBOM HMH(PPACTPYKTYPHI PHIHKA, B TOM
YHCIIe, TEXHOJIOTHU MPOBEACHUS ONEPAITUid, MPOIICAYP YIPABICHUSA, yIeTa U KOHTPOJIS, WU H3-3a AeHCTBUH (0e31eHCTBU)
nepcoHana. B oco0yro rpymimy onepanuoHHBIX PUCKOB MOXHO BBIIEIUTh HHPOPMAIIMOHHBIC PUCKH, KOTOPHIE B MOCICIHES
BpeMsi IPHOOPETAIOT OCOOYIO OCTPOTY M BKIIFOYAIOT B CE0SI COCTABIISIOIINE TEXHUYECKOT0, TEXHOIOTUYECKOT0 U KaIpOBOTO
PHUCKOB

PaboTa OONBIIMHCTBA TPAAUITHOHHBIX (C HETIOCPEIACTBEHHBIM KOHTAKTOM MEXKAY HPOJIABIIOM U MOKYIATEIeM) U
9JIEKTPOHHBIX CPEJCTB OCYIICCTBJICHHS OUPKEBOW TOPrOBIIH IOAICPKMBACTCS BBIYMCIUTEIBHBIMUA (KOMITBIOTCPHBIMU)
CHUCTEMaMHU pACCBUIKM TPHKA30B, WX WCIIOJHCHHS, CBEPKH, PETHUCTpPAIlMd W PAacyeToOB 10 omepammsM. Kak u Bce
TEXHUYECKHUE CPEJCTBA M CUCTEMBI, OHH TIOJBEPKCHBI BpPEMEHHBIM cO0sIM M ommmoOkaM B padore. Bo3moxnoctu Kimnenra B
IUTAHE BO3MEIIICHHS HEKOTOPHIX YOBITKOB MOTYT IOINANATh MOJ] OTPAHUYCHUS OTBETCTBEHHOCTH, HajaraeMble MpoIaBIlaMu
TaKUX CHUCTEM, OMp)KaMHU, PACUCTHBIMU IMajaTaMH W/WIN KOMITAHUSIMH, SBJIIOIIMMUCS UX WieHAMH. Takue orpaHHYCHUS
MOTYT Pa3HUTHCA, MMOITOMY 3a BCEeW MOmpOOHOM MH(pOpManueid B maHHOW CBs3u KiMeHTy ciiemyeT oOpamiathCs B Te
KOHKpPETHBIC KOMITAaHHH, Yepe3 KOTOPhIC OH paboTaeT.

Kpeoummnbwiit puck — puck BO3HUKHOBeHHs y KiineHTa yOBITKOB BCIICACTBUEC HEUCIIOIHEHUS, HECBOCBPEMEHHOIO
JUOO0 HETOIHOTO HCIOJHEHHS (BKJIIOYas HEIUIATeKECIOCOOHOCTh MIIH HECOCTOSATENBHOCTh KOHTpPAreHTa/3MHUTCHTA/HHOE)
JPYTOH CTOPOHOU CBOUX 0053aTEIbCTB B COOTBETCTBUU C YCIIOBUSMH CICIKH.

B ykaszanHoli curyaruu KIIMEHT CMOXET NPUHYAUTEIBHO UCTPeOOBATh HCIOTHEHUE MO CHENKE, OIHAKO, 3TO
moTpeOyeT MOMOIHUTEIBHBIX BPEMEHHBIX U (DMHAHCOBBIX 3aTpaT.

Ilpoyenmmuplii puck unu puck RpPoUeHMHOU CMmagKku — PUCK (BO3MOXKHOCTH) BO3SHUKHOBEHHSI (DUHAHCOBBIX
morepb (YOBITKOB) M3-32 HEOJATOMPHUSITHRIX U3MEHEHUH MPOIEHTHBIX CTaBOK. [IPOIICHTHBIN PUCK MOXKET OBITH 00YCIOBJICH
HECOBIAJICHUEM CPOKOB BOCTpEOOBaHUs (IOralleHus1) TPeOOBaHUI U 00A3aTENbCTB, a TAK)KE HEOJUHAKOBOW CTEICHBIO
M3MEHCHHUS TPOIICHTHBIX CTABOK IO TPEOOBAHMSIM U 0053aTCIILCTBAM.

Puck ynywennoii (punancosoii 6b1200b6l — PUCK HACTYIUICHNS! KOCBEHHOTO (II0OOYHOIr0) (PMHAHCOBOrO ymiepoa
(Hemony4yeHHAass MPUOBUIB) B PE3YJbTaTe HEOCYINCCTBICHHUS CHIEIKH MJIH OCTAHOBKH XO3SMCTBEHHOW JESATEIBHOCTU
(KoHTpareHTa 1o cienke, sMutenra, TC, uHoe).

Puck nposedenus 3IneKmMpoHHBIX Onepayuii - PUCK TOTEPb, BO3HHKAIONIMX B CBS3M C HCIIOIB30BaHUEM
KOHKPETHOU AJIEKTPOHHON TOPTOBOM CHCTEMBI.



Onepatuu (CIAENKH), IPOU3BOAUMBIE Yepe3 Ty WIN HHYIO DJIEKTPOHHYIO TOPTOBYIO CUCTEMY, MOT'YT OTJIMYAThCS HE
TOJIBKO OT OIEpalyid, OCYIIECTBISIEMBIX TPAJAUIIMOHHBIMH METOJIAMH (T.€. TPH HAJIMYUHM HEIIOCPEACTBEHHOTO KOHTAKTa
MEXIy NpOAAaBIOM MW TOKymnareneM, KinmeHTOM M ArEeHTOM), HO W OT OIepalui, NPOH3BOAMMBIX Uepe3 ApYyrue
AJIEKTPOHHBIE TOProBbIE CUCTEMBI. B ciydae ocymiecTBieHus KIMEHTOM TeX WM HMHBIX CHEJIOK 4Yepe3 KaKyro-Iu0o
AJIEKTPOHHYIO TOProByIo cucTeMy KimeHT OyneT moaBepraThesi puckam, CBSI3aHHBIM C pabOTOM TaKoi CHCTEMBI, BKIIIOYAs
€e MporpaMMHBIC U allapaTHble CpeicTBa. PesynmbTaTroM J000ro c0osi B paboTe 3JIEKTPOHHOH CHCTEMBI, MOXKET CTaTh
HEKOPPEKTHOE BBITIOTHEHUE KakuxX-mn0o [Topydennii KnnenTta uiay nx HEBBINOIHEHUE BOOOIIIE.

Puck ocywiecmenenusn 3neKmpoHHOZ0 OOKYMEHMOO0OOPOmMa - PUCK, CBA3aHHBIH C BO3MOXKHOCTBIO MOTEPH MPHU
oOMeHe cooOUIeHUsIMH Mexay AreHToM u KIIMeHTOM HOCpeiCTBOM 3JEKTPOHHBIX (DaiiyIoB ¢ MCIONB30BAaHUEM CHUCTEM
3JIEKTPOHHON MOYTHI.

Hcnonp3oBaHre HE3AIUIICHHBIX KAHAIOB CBS3M TaKWX KaK OJEKTPOHHAs II0YTa MOXET MpPUBECTH K
HECAaHKIIMOHUPOBAHHOMY JIOCTYIy TPETHUX JIUIl K IONydaeMol/mepenaBaeMoil MH(POpPMaIK, B CBSI3U C YeM, PEXUM
KOH(U/ICHIIMAILHOCTH TIepeaaBaeMoii/moy4aeMoil HHPOpMaIMu MOXKET ObITh HapyleH. JlaHHbIe 00CTOATENHCTBA MOTYT
NIPUBECTH K BO3HUMKHOBeHHIO y KimeHTa yOBITKOB, CBSI3aHHBIX C HENPABOMEPHBIM HCIIONB30BAHUEM TPETHUMH JIMIIAMU
MOTY4eHHOH MH(OpPMAIIUK O ClIeNIKaX, TPOBOAUMBIX KitneHToM onepanusx u ceeaeHuid o KimeHre/ero akTupax.

Puck e3umanus KOMUCCUOHHBIX U OpYy2UX cOOPOG - PUCK (PMHAHCOBBIX TIOTEPh CO CTOPOHBI KitneHTa, CBsI3aHHBIN
C TMOJIHOM WJIM YaCTHMYHOM HeocBeIOMIIEHHOCThI0 KimeHTa 00 M3/epiKKax, CBSI3aHHBIX C OCYIIECTBICHHEM OIEpaldidl ¢
WHCTpyMEHTaMH (DUHAHCOBOT'O PBHIHKA.

[epen HauamoM MpPOBEACHUS T€X WJIM MHBIX onepauuii KimeHT moikeH NpUHATH BCE HEOOXOIMMBIE MEpBI JUIs
MIOJTYYEHHsI YETKOTO TPENCTaBICHHS 000 BCEX KOMHCCHOHHBIX W MHBIX cOOpax, KOTOpble OyayT B3umatbes ¢ Kimenra.
Pa3zmepsl Takux cOOpOB MOT'YT BBIUMTAThCS M3 YUCTOM NpuObUTH KimeHTa (NpH HAJIMUUHM TaKOBOW) WJIM YBEIHMYHBATH
pacxons! Knuenra.

Puck nedocmudicenus uUHEECMUUUOHHBIX Uejlell - PUCK TIOTEPh, BO3HHUKAIONIMX B CBSA3HM C HEIOCTH)KEHHEM

KrnrieHTOM CBOMX MHBECTUIIMOHHBIX LEJIEH.
Her Hukakoil rapaHTUM B TOM, YTO COXpaHEHHE M YBEIHMUYEHHE KamnuTaja, koToporo KimeHT xodeT moOHThCs, Oymer
JIOCTUTHYTO. KIIMEHT MOXET MOoTepsTh 4YacTh WM BECh KaIlUTal, BIO)KEHHBIH B OIpe/eleHHble (DMHAHCOBHIC AKTHBBHI.
KimeHT momHOCThIO OTAaeT cede OTYET O PUCKAX IO CMBICIY HACTOSIIETO MyHKTA, CAMOCTOSITEILHO OCYLIECTBIISIET BHIOOD
tuna [lopydeHuii Ha coBeplieHHE CAEIOK ¢ (MHAHCOBHIMM AaKTUBAMH M HMX IapaMeTpoB, HAWIYYIIAM 00pa3oM
OTBEUAIOIIUX €ro IeIsIM U 3aJauaM UHBECTUPOBAHUSI, U CAMOCTOSITEIIbHO HECET OTBETCTBEHHOCTh 32 CBOH BBHIOOP.

Pucku, ceazannsle c oeiicmeuamu/dezoelicmeuem mpemoux auy - GyHKIMOHUPOBAHNE (PUHAHCOBBIX PHIHKOB
MpeAoyaraeT AesTeNIbHOCTh psifia MpodecCHOHaIbHBIX YYaCTHUKOB PBIHKA IIEHHBIX OyMar W MHBIX IOPUAWYECKHX JIHII,
SIBIISIFOIIMXCSL TPETHUMU JIMLIAMHM 110 OTHOIICHUIO K ATEHTY, OHAKO, HCIIOJIHEHNE 00S3aTENbCTB 10 CENKaM B HEKOTOPBIX
clly4asix MOXKET OBITh HEBO3MOXKHO 0€3 OCYILIECTBICHHS TaKHMMH TPETHUMH JIMIAMH ONpENeSCHHBIX IOPUIMYECKUX U
(akTHUecKux NercTBuil (Hanpumep, nercTBus/OesnerictBus banka Poccun, perucrparopos, J1eno3uTapueB, WHBIX Jui). B
yKa3aHHBIX CITy4asX CYIIECTBYET PUCK HEBO3ZMOXXHOCTH CBOEBPEMEHHOT'0 HCIIOITHEHHS 00513aTENTCTB MO CACTKAM.

Puck cosepuenusn onepayuii ha Cpounom pvlHKe - PUCK, CBSI3aHHBIN C BO3MOXXHOCTBIO ITOTEPh IPH COBEPIICHUU
c/IenoK ¢ MHCTpyMeHTaMu CpOYHOro phIHKa ((PhEOYEpChI U OMIUOHBI).

[Ipu coBepiIeHNH CIENTOK HA CPOYHOM phIHKE KIIMEHT MoMmKeH UMETh B BUIY CIIeyIOIIee:

Pacuernbie u Kimpunroseie [Tamatel TOpProBbIX CHCTEM NPOU3BOJSAT €XKEIHEBHOE HMCUUCICHUE BapHALIOHHOW
MapXH B COOTBETCTBUHU C KOTUPOBAJIBbHBIMHU IIEHAMH, YCTAHABIMBAEMBIMHU IO UTOraM TOProB. B cBs3u ¢ atnm, Kinenr
MOXET B CPaBHHUTEJIHLHO KOPOTKHH TIEPHO BPEMEHHU IOTEPSTh BCE CBOHM CPEACTBA, NEMIOHUPOBAHHEIE B BHJIE TAPAaHTHUIHOTO
obecnieuenusi. C Ipyrod CTOpOHBI, Ui mojyiepkanusi nmo3uuuu Kimenta ot KimeHta MoxkeT moTpeGoOBaThCsi BHECTH
Cpe/ICTBa Ha IOKPBITHE ITOTEPh N0 BapUALMOHHOW Mapyke 3HaYMTENILHOTO pa3Mepa U B KOpoTkui cpok. Ecnu KimeHT He
CMOXKET BHECTH 3TH JOMOJHUTENBHBIE CPE/ICTBA B YCTAHOBJICHHBIH CPOK, MO3UIMsl KiTneHTa MOXeT ObITh IMIPUHYIUTETHHO
3aKphITa C YOBITKOM, 1 KITHEHT OyaeT OTBETCTBEHHBIM 3a JTH000M 00pa30BaBIIMICSA B Pe3YJIbTaTe 3TOr0 AS(HUIIUT CPEICTB.

[Ipu ompeneneHHbIX CIOXKHUBIIMXCS HA PBIHKE YCIOBHAX MOXET CTaTh 3aTPYIHHUTEIBHBIM MM HEBO3MOXHBIM
3aKpBITHE OTKPHITON mo3uiuy KimeHta. 3TO MOXKET MPOM30MTH, HAIIPUMEp, KOTAa B CHITY OBICTPOTO JIBU)KEHHS LIEH TOPTH
OyIyT IPHOCTaHOBJICHBI UIIK OIPAHUYEHBI.

[lopyuenwusi, HampaBiieHHbIE Ha OrpaHuueHre yObiTka KimeHnra, HeoOs3aTeqbHO orpaHu4ar yObITkM KimeHta no
MIPE/INOJIaraeMoro YpoBHS, TaK KaK B CJIOXXUBIIEHCS Ha PHIHKE CUTYallMHM MOXET OKa3aThCs HEBO3MOXKHBIM HCIIOJIHHTH
takoe [lopydeHre no oroBopeHHOI IeHe.
Hacrosiminm Arent npenynpexaaer KimenTa, 4to B onpeeseHHbIX CIydasX B HENIX MUHUMH3AIUN PUCKA HEUCTIOMHEHUS
00513aTENbCTB YYaCTHUKaMHU OMP)KEBOM TOPTOBJIH U UX KIHMEHTAMU:

e ToproBas cucrema UMeeT MPaBO MPUHYAUTETHHO 3aKPHITh MO3UIMN YYaCTHUKOB M X KIIMEHTOB, MPUOCTaHOBUTH

WJIN OTPaHUYUTH TOPTH;

e  ATeHT MMeeT NpaBo NPUHYIUTEIHHO 3aKPhITh MO3UIUK KiHeHTa 1 ero KIMeHTOB;
e Arenr umeer mpaBo aath [lopydeHue ToproBoil cucreMe Ha NPUHYAWTEIBHOE 3aKPHITHE MO3UIMH CBOUX

Knuenros.

[Tpu >ToM KimeHT MOXET HEIOMONyYHTh TPUOBLIb, THOO IOHECTH YOBITKU. B 3TOM citydae ATeHT HE KOMIIEHCHUPYET
KnueHty Henormoay4eHHyIo MPUObLTE, THO0 YOBITOK.

Hacrosmium ArenTt obOpamaer BHuMaHue KimeHTa Ha TO, YTO KOTHPOBKU Ha PBIHKE (DHIOYEPCHBIX U OMIIMOHHBIX
KOHTPaKTOB MOT'YT 3HAYMTEILHO M3MEHATHCS KaK B TEYEHWE JHS, TaK U OT OAHOTO TOPrOBOTO JHS K Apyromy. Beumy



OTOro, BCC CIIOPHBLIC BOIIPOCHI, BO3HHUKAIOIIUC IIPpHU TOPIOBJIC (bBIOqepCHI)IMI/I 1 OINIMOHHBIMH KOHTpAaKTaMH, CJICAYET
peuiaTtb HE3AMEAJIUTCIILHO.

Tak:xe cuuTaeM HEOOXOAMMBLIM OTMETHTh, YUTO BCE€ BBLIIIECKA3aHHOEe He HMeeT IeJbl0 3acTaBuTh KimeHra
0TKA3aThCsl OT OCYILIECTBJIEHHS omnepauuii Ha uHaHCOBOM pbhiHKe B P®, a gumb npusBano nomouyb KimeHTty
MOHSITh PUCKHU ITOr0 BUjAa OM3Heca, OoNpeNesiuTh UX NPHEMIIEMOCTb, PeaIbHO OLEHUTH CBOU (UHAHCOBBIE HEJIH U
BO3MO’KHOCTH M OTBETCTBEHHO MOJ0ITH K PellIeHUI0 BONPOCA 0 BbIOOpPEe MHBECTULIMOHHOI CTpaTeruu.

Jdexnapanus o puckax,
CBSI3aHHBIX ¢ HHBECTHPOBAHNEM B MHOCTPAHHBIE IEHHbIE OyMaru

Henpro Hacrosimedd Jlexmapauuu siisercs npepocraBieHne KimeHTy uH(OpManmy O pHCKax, CBS3aHHBIX C
NpUOOpPETEeHNEM HHOCTPAHHBIX LIEHHBIX Oymar. IHOCTpaHHbIE IeHHbIE OyMaru MOTyT OBITh IPHOOPETEHBI 32 PyOeKOM WIIH
Ha POCCUIICKOM, B TOM YHCJI€ OPTaHU30BAaHHOM, ()OHIOBOM PBHIHKE.

OnepauysiM ¢ HHOCTPaHHBIMH IIEHHBIMU OyMaraMmu MpUCYIIY OOLIHE PUCKH, CBSI3aHHBIE C ONEPalUsIMH Ha PHIHKE
LEHHBIX OyMar, co CIEeIYIOIUMH 0COOCHHOCTSIMH:

Cucmemmnuie pucku

[TpuMeHUTENEHO K MHOCTPaHHBIM IIEHHBIM OymMaraM CHCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCHHCKOMY (hOHIOBOMY
PBIHKY, JOIOJHSIOTCS aHAJIOTMYHBIMU CHCTEMHBIMU PUCKaMH, CBOMCTBEHHBIMU CTpPaHE, Ie BHIMYIIECHBI WM 00paIialoTcs
COOTBETCTBYIOIINE WHOCTPaHHBIE IIeHHbIE Oymaru. K oCHOBHBIM (pakTopaM, BIHSIONIUM Ha YPOBEHb CUCTEMHOr'O PUCKA B
LIEJIOM, OTHOCSITCSI TOJIUTHYECKAs! CUTYAIHsl, 0COOCHHOCTH HAIIMOHAJILHOTO 3aKOHOJIATENbCTBA, BAIFOTHOTO PETYJINPOBAHUS
U BEPOSITHOCTh MX W3MEHEHHMs, COCTOSIHHE T'OCYNapCTBEHHBIX (DMHAHCOB, HAJIMYUE W CTENEeHb Pa3BUTOCTU (PHMHAHCOBOM
CHCTEMBI CTpaHbl MECTa HaXOXKACHHMS JINIA, 00S3aHHOTO TI0 HHOCTPAHHOU IIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOro prcKa MOTYT OKa3bIBaTh BIMSHHE U MHOTHE JIpyrue (GpakTopbl, B TOM YHCIIE BEPOSTHOCTh
BBEIICHHWs OTPaHWYEHWH HAa WHBECTUIIMM B OTIENbHbIE OTPACId SKOHOMUKH WM BEPOATHOCTH OIHOMOMEHTHOM
JIeBalIbBAllMM HAIMOHAIBGHON BaOThl. OOIIENPHUHSATON HWHTETPAILHON OLEHKOH CHCTEMHOrO pUCKa HHBECTUIIMH B
WHOCTPaHHYIO IIGHHYI0 OyMmary SBIISIETCS «CYBEpPEHHBI PpEHTHMHr» B WHOCTPaHHOH WJIM HAIMOHAIBHON BaJIIOTE,
NIPUCBOCHHBIA CTpaHe, B KOTOPOHW 3aperucTpUpOBaH SMUTEHT, MEXKIYHAPOAHBIMH pPEHTHHTOBBIMU areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMETh BBUAY, YTO PEUTHUHTU SBISAIOTCS JIUIIb
OpPHEHTHPAaMHU M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH PEAJIbHON CUTYAIIHH.

B cnydae coBepiieHUs] CAENOK C MHOCTPAHHBIMU JIEIO3UTAPHBIMU PACIHCKAaMH IOMHMO PUCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHUX PACIHCOK, HEOOXOMMMO YUYHTHIBATh W PHUCKH, CBS3aHHBIE C SMUTEHTOM IPEACTAaBIISIEMBIX JaHHBIMU
pacIMckaMy HHOCTPAaHHbBIX [IEHHBIX OyMar.

B HacTosiiee BpeMsi 3aKOHO/IATEIBCTBO pa3peliaeT POCCHHCKUM HMHBECTOPAaM, B TOM YHCIIE HE SIBIISIOLIMMHECS
KBaJTM(UIMPOBAHHBIMHY, MTPUOOPETEHHE JOMYIIEHHBIX K ITyOJMYHOMY pa3MemeHUI0 U (MIM) MyOJMYHOMY OOpallleHHIO B
Poccuiickoii @enepanny HHOCTpaHHBIX LIEHHBIX OyMar, Kak 3a pyOexoM, Tak U B Poccum, a Takxke 1Mo3BOIISIET BECTH y4eT
NpaB Ha TakWe IIEHHble OyMarun pOCCHUCKUMH JICMO3UTAPHAMHU. MeXIy TeM, CYIIECTBYIOT PHCKA HM3MEHEHHUS
PETYIATUBHBIX TOAXOA0B K BIAJCHUIO M ONEPALHSIM, a TAKKe K YUeTy IIpaB Ha MHOCTPaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI,
B pPe3yJIbTaTe Yero MOXKEeT BOSHUKHYTh HEOOXOIUMOCTD IO HX OTYY)KICHHUIO BOIIpEeKH Bamum ruianam.

Ilpasosvie pucku

[Tpu nmproOpeTeHn: UHOCTPAaHHBIX IIEHHBIX OyMar HeoOXOAMMO OTIaBaTh cede OTYET B TOM, UYTO OHU HE BCerna
SIBIISIFOTCSL @HAJIOTAMHU POCCUICKMX LIEHHBIX Oymar. B moOom ciydae, mpemocTaBiisieMble 10 HAM IpaBa M NpaBHia MX
OCYIIECTBIIEHHSI MOTYT CYILIECTBEHHO OTIIMYATHCS OT IIPaB [0 POCCHHCKUM LIEHHBIM Oymaram.

Bo3MoxxHOCTH CyneOHOW 3aIiUThl NpaB 110 WHOCTPAHHBIM IIEHHBIM OyMaram MOTyT OBITh CYIIECTBEHHO
OrpaHHYeHBI HEOOXOIMMOCTBIO O0pallleHus B 3apyOexHbIe CyAeOHbIE U IIPAaBOOXPAHUTENIBHBIE OPTaHbI IO YCTAHOBIICHHBIM
MpaBuJiaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYAThCS OT JedcTByrommx B Poccuu. Kpome Toro, mpu omeparmsx c
WHOCTpaHHBIMH IICHHBIMH Oymaramu Bbl B OOJBIIMHCTBE CIydacB HE CMOXETE IIOJIaraThCsl Ha 3allUTy CBOMX IIPaB U
3aKOHHBIX HHTEPECOB POCCHUHCKHMU YIIOJIHOMOYEHHBIMH OpTraHaMHU.

Packpvimue ungpopmayuu

Poccuiickoe 3aKOHOIATENBCTBO OMTYCKAET PACKPHITHE HH(POPMAIMK B OTHOIIEHUU WHOCTPAHHBIX IIEHHBIX Oymar
M0 TpaBWJIaM, JEWCTBYIOIIMM 3a pPyOEKOM, W Ha aHIJIHMHCKOM si3bike. OLEHWUTE CBOIO TOTOBHOCTH aHaJM3MPOBATH
nH(pOpMaLUIO Ha aHTIIMHCKOM SI3BIKE, a TAKKe TO, [IOHUMAaeTe JIH Bbl OTIIMUUS MeXAy NpUHATEIMUA B Poccum npaBuiiamu
(MHAHCOBOM OTYETHOCTH, MeEXIyHApOJHBIMH CTaHIApTaMHU (MHAHCOBOW OTYETHOCTH WIIM IIpaBWIaMU (DUHAHCOBOM
OTYETHOCTH, 110 KOTOPBIM ITyOJIHKYeTCsl HH(POPMALIUsI SMUTEHTOM HHOCTPAHHBIX [IEHHBIX Oymar.

Taxke poccuiickne OpraHu3aTopbl TOPrOBIM M (MiIM) OpOKEphl MOTYT OCYIIECTBISTH IEPEBOJ HEKOTOPBIX
JIOKyMEHTOB (MH(OpMAaIMHU), PaCKphIBAEMBIX HHOCTPAHHBIM IMHUTEHTOM Ui Bamrero yno0crBa. B aTom ciydae nepeBoa
MOXET BOCIIPHHHMAThCS MCKIIOYMTENHFHO KaK BCHOMOraTesibHas MH(pOpMaIys K OQHUIIUAIBLHO PACKPHITBIM JTOKYMEHTaM
(uH(pOpMaIMK) HA MTHOCTPAHHOM s3bIKe. Beeryia yauThIBaiiTe BEpOSATHOCTH OUIMOOK NEPEBOMYHKA, B TOM YUCIIE CBA3aHHBIX
C BO3MOXXHBIM Pa3JIMYHBIM TEPEBOJOM OJHHX M TEX K€ WHOCTPAHHBIX CIOB W (h)pa3 WIM OTCYTCTBHEM OOILEIPHHATOTO
PYCCKOro SKBUBAJICHTA.



VYuutbiBasi BHIIEU3IOKEHHOE, MBI peKOMEHAyeM BaM BHUMATENbHO PacCMOTPETh BOMPOC O TOM, SIBISIIOTCS JIK
PHUCKH, BO3HHUKAIOIIME MPU TPOBEJCHUH COOTBETCTBYIOIIWX OIEpalvii, mpuemyieMbiMu uis Bac ¢ yderom Bammx
WHBECTUIIMOHHBIX IIENeH U (PUHAHCOBBIX BO3MOKHOCTeH. [lanHas [lexmapamus HE MMeeT CBOCH IENBIO 3aCTaBUTh Bac
0TKa3aTbCsl OT OCYIIECTBJICHUS TaKUX OIepaluii, a mpu3BaHa MOMOYb BaM OIEHUTh WX PUCKU U OTBETCTBEHHO MOJOUTH K
PEIICHHUIO BOIpoca 0 BEIOOpe Balneit HHBECTUITMOHHON CTPATErHy M YCIIOBHI JOTOBOpa ¢ ATEHTOM.

Jdexnapanus o puckax,
CBSI3aHHBIX C COBMeNIEHHEM ATEHTOM
Pa3JIMYHBIX BUIOB NMPOo(heCcCHOHAIBHOI eI TeJLHOCTH, MPOo(h)ecCHOHAILHOI TesITeJILHOCTH
¢ MHBIMH BHIAMH J1eATeTbHOCTH

1. AreHT MOBOAMT 10 cBeieHMs BceX KiMeHTOB MH(POPMANHIO O TOM, YTO, UMEsl COOTBETCTBYIONINE JIMIICH3UH,
COBMEIIIACT HECKOIBKO BHIOB MPO(ECCHOHANBHOW MESITENPHOCTH Ha PHIHKE IEHHBIX Oymar: OPOKEpCKYIo, MHIEPCKYIO,
JICTIO3UTAPHYIO U ICATEIBHOCTD 110 YIPABICHHUIO [IEHHBIMH OyMaramu.

2. Tloa pucKkamMu COBMEIICHHS PA3IHMYHBIX BHIOB MPO(PECCHOHATBHOMN AESITENFHOCTH Ha PHIHKE IICHHBIX OyMmar, B
[ETIAX HACTOSIIEr0 JOKYMEHTa, MOHUMAETCsl BO3SMOYKHOCTh HaHeceHus yiepba Knuenty Benencreue:

®  HEMPaBOMEPHOTO  HWCIIONb30BAHUS  COTPYIHHKAMH  ATEHTa,  OCYIIECTBISIONIMMH  MPO(PECCHOHATBHYIO
JeATEIBHOCTh HA PBIHKE [IEHHBIX OyMmar, KOHQUICHIMAIbHOH HHOPMAIIMH TIPH MIPOBEACHUH OTEpaIui (CIenoK)
Ha PBIHKE [[CHHBIX OyMar;

¢  BO3HHUKHOBEHHS KOH(JIMKTA HHTEPECOB, a MMEHHO, HAPYIICHUS TIPUHIIUTIA IPHOPHUTETHOCTH HHTEepecoB KinenTa,
nepea MHTepecaMu ATeHTa, KOTOpble MOTYT MPUBECTH B pe3yJbTare MeHCTBUil (Oe3zeiicTBus) ATeHTa W €ro

COTPYIHHUKOB K YOBITKAM W/ HEOIATONPHATHBIM MOCIeNCTBUsIM 17t Kitnenra,

®  HEMPaBOMEPHOTO W/WIIM HEHAJJICKAIIETO UCIONB30BAHUS WHCAWAEPCKON MH(OpMAIMH, MONTYYCHHOH B CBSI3H C

OCYIIIECTBIICHHEM TPO(ECCHOHATBHO IeATeNbHOCTH;

®  MPOTHUBOMPABHOTO PACIOPSKCHHS COTPYIHHKAMH ATeHTa IIEHHBIMH OyMmMaraMH W JICHSKHBIMH CPEICTBAMHU
Knuenra;
®  OCYIICCTBJICHHS COTPYIHMKAMH ATEHTa MPOTHBOMPABHBIX NEUCTBHIA, CBSA3aHHBIX C XpPaHCHHEM W/HIH YYETOM
npaB Ha IieHHble Oymaru Kinenra;
e HeoOecrieueHHs (HEHaUIeKaIIEro odecrieueHre) npas Mo HeHHbIM Oymaram KineHra;
®  HECBOCBPEMEHHOrO (HEHAJICKAIIETO HCIOJIHEHHUS) CHENOK NPHU COBMEIICHHH OpOKEPCKONW U JIemO3UTapHON
JIeATEIBHOCTH;
®  HEMOCTATOYHO MOJHOTO PACKPBITHSA HH(POPMAIIHHU B CBSI3H C OCYIIECTBICHHEM MPO()ECCHOHATBHOM A TENbHOCTH.
3. Ipu coBMenieHHH TPOHECCHOHATBHON ASATENFHOCTH C EITEIbHOCTRIO KPSAUTHON OpPTraHU3aliy, BOSHHKAET PUCK
HaHeceHusl yiepba KiMeHTy npu 0T3bIBE JIMIIEH3UH KPETUTHOH OpraHU3aIii, KOTOPBIHA BICUET 3a CO00H aHHYIMPOBAHME
JIUIEH3UH TIPOPECCHOHATBHOTO YIaCTHHKA.
4. TIpu COBMEIICHUH HECKOJBKUX BUIOB MPO()ECCHOHANBHOMN NeITeTbHOCTH WITH MPO(PECCHOHATBHOMN JESITENFHOCTH C
HWHBIMH BHJAMH JIEITEIBHOCTH, CYIIECTBYET PHCK BO3SHHKHOBEHHs HEIOCTATOYHOCTH KAIlMTajia JUIsS HCIIONHEHHUS BCEX
00513aTeIIbCTB M0 BO3BPATY (PMHAHCOBBIX aKTHBOB.

Azenm He zapanmupyem 00X0006 U He 0aem KAKuUX-1udo 3aeepeHull 6 OMHOuleHUU 00X00068 om onepayuil,
nposooumvix um no Ilopyuenuro Knuenma. Knuenwm camocmosmenvho npunumaem peuieHue 0 co8epuieHuu
onepauyuii Ha poIHKe UEHHBIX OyMaz, @ MaKice CamoCmoamebHo ORPeOeIAen UHBECMUUUOHHYIO CIPAMEZUIO.

Onepayuu Ha pvlHKe YEHHBIX OyMaz MO2ym no61edb PUHAHCOGbIE NOMeEPU, RPOULTbLIL ONbIIM He onpedeisiem
dunancosvie pezynomamut 6 0yoywem. JIo6oii hunancoswlii ycnex opyzux auy He 2apaHmupyem HoayueHue maxKux
Jce pesynvmamos 01a Knuenma.

Jlexnmaparusi coctaBiieHa B JIBYX 9K3eMIUIPax, OJMH U3 KOTOPLIX Haxoautcsa y Knuenra, apyroii - y AreHra.

Hacmosiwum Knuenm noomeepoicoaem, umo ou o3nakomier ¢ [leknapayueil o puckax u npuHumaem Ha ceos
BbIULEYKA3AHHBLE PUCKU, A MAKIICE BO3MOICHbLE UHBLE PUCKU, CE53AHHbIE C UHBECTNUPOBAHUCM 8 YEHHbIE OYMalu.

Knnenr:

TToanuce / /

« » 20 r.




