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Jexnapauus 0 puckax

Jexnapauusi 0 puckax, CBSI3aHHBIX C MHBECTUPOBAaHHEM Ha (PMHAHCOBBIX DPBIHKAX, SBISETCS HEOTHEMIIEMOMN
yacthto Cornamenusi 00 OKa3aHWUM areHTCKUX yciayr or “ 7 20 1. Ne u
COJICPIKUT B ceOe OIicaHie PUCKOB, BO3HUKAIOIINX NIPU COBEPILICHUH Ollepalvii Ha (PMHAHCOBOM PBIHKE.

MHBecTHIMOHHAS IS TENBHOCTD C IEHHBIMU OyMaramMy CONpsDKEHa C PUCKaMH.

Lenvio nacmosweii Jexniapayuu sgisiemcsa npeoocmagienue Knuenmy ungopmayuu o puckax, ceéa3aHHuIX ¢
ocywjecmeneHuemM onepayull Ha QUHAHCOBLIX PLIHKAX, U NPeOYynpedtcoeHue 0 G03MOICHBIX NOMEPAX NPU OCYWEeCBIeHUU
onepayuii Ha PUHAHCOBLIX PLIHKAX.

Knuenm ocosnaem, umo umgecmupoganue cpeocme 6 UHCHPYMEHMbl (QUHAHCOB020 PLIHKA CONPAICEHO C
OnpeoenenHbiMU PUCKAMU, OMGEMCMBEHHOCMb 3 KOMOpble He Modcem Oblmb 80310JiceHa na Azenma, maxk KaK OHU
HAxX00amcsl 6He pazymnozo konmpona CmopoH u ux 603MONCHOCMU nPeduUdens U Pedomepamumy HOCAe0CEUs MaKux
PUCKO8 02paHuyeHbl. Dmu PUCKU CEA3aHbI, 6 MOM YUCIe C HeCMAabUIbHOCMbIO NOIUMUYECKOU U IKOHOMUUECKOU
cumyayuu 6 P® u necosepuiencmeom saxonodamenvioii 6azvl PO. Ha ocnosanuu gviueusnocennozo Knuenm donncen
CaMocmoamenbHo OYeHUBamMsb 803MOHCHOCIL OCYWEeCMEIeHUA C80UX UHGecmuyull, npu smom Azenm Oyoem npunazams
MaKCumMym YCunuii ¢ yeavio nomoysb Kiuenmy cokpamums 603MO4CHbIE PUCKU NPU UHBECMUPOBAHUU NOCIEOHUM CPEOCME
6 pamkax Hacmosiwezo CoenaueHus.

Huoice npusoosamcs koHkpemubie 6u0bl pUCKOE, CNUCOK KOMOPbIX He AGNAEMCs UCUEPRbIEAIOWUM, HO NO360JAem
Knuenmy umemv o0bwee npeocmasnenue 06 OCHOBHBIX PUCKAX, C KOMOPbIMU OH MOJCEM CMOJIKHYMbCA Npu
UHBECMUPOBAHUY CPEOCTE 8 UHCTNPYMEHMbL PUHAHCO8020 pbiiKka 6 Poccuiickoti Pedepayuu.

s yeneii Jlexnapayuu noo puckom npu ocyuwecmeieHuu onepayuii Ha UHAHCOBBIX PLIHKAX NOHUMAEMCS
B03MOJICHOCHb HACMYNJIEHUsL COOLIMUSA, 6lleKYWe2o 3a coboll nomepu 01 Knuenma.

Obpawaem Bawe 6Humanue Ha mo, 4mMO NepeyeHb pPUCKO8 8 Hacmoauen [lekiapayuu He A81emcs
UCUEPNBIBAIOWUM U He PACKPbIBaem UHGopmayuu 000 6cex pUckax, C8A3aHHbIX ¢ UHBECMUPOBAHUEM 6 YeHHble byMazu,
6creocmeue pasnooopasus CUmMyayuti, GO3HUKAIOWUX HA PblHKe YeHHbIX Oymae. [leknapayus npuzeana nomous Kiuenmy
NOHAMb PUCKU, CEA3AHHbIE C UHBECMUPOBAHUEM 8 YeHHble Oymacu, Onpedeiums ux NpuemiemMocme 0Jis ceos, peaibHo
OYEeHUMb C80U PUHANHCOBbLE YELU U BOZMONCHOCIU.

Honumuueckuit puck - puck (UHAHCOBBIX MMOTEPh CO CTOPOHBI KilMeHTa, CBS3aHHBIA C H3MCHECHUEM
MOMUTHYECKON cuTyannd B Poccun (WM3MEHEHHWE TIONUTHYSCKOW CHCTEMBI, CMEHAa OpPraHOB BJIACTH, W3MCHEHHE
MTOJUTHIECKOTO /MM 3KOHOMHUYECKOTO Kypca). Hambonee pamukanbHbIE M3MEHEHHS MOTYT MPHBECTH K OTKA3y FITH
OTCPOYKE WCIIONHCHHUS SMUTCHTAMH CBOMX O00s3aTeNbCTB IO IEHHBIM OyMmaraM, K OTPaHHYCHHUIO OIPEIeICHHBIX
(HampuMep, WHOCTPAHHBIX) HWHBECTHIMH, a BO3MOXHO H K KOH(QHUCKAIMKA JIMOO HAIMOHAIN3AIUA HMYIIECTBA
ONPEJEIICHHBIX KaTErOp1ii HHBECTOPOB.

DKonomuueckuii puck - PUCK (UHAHCOBBIX IIOTEPh CO CTOpOHBI KimeHTa, CBS3aHHBINH C W3MEHCHHEM
9KOHOMHUECKOH cutyaruu B Poccuu. JIr060#t yuacTHHK mpoliecca HHBeCTHpoBaHus KimeHtoMm cpenctB B IHCTpyMEHTHI
q)HHaHCOBOFO PBIHKA MOXET OKa3aTbCsa B CUTyalluU, KOTAa B CUJIY SKOHOMHUYCCKUX MPHUYNH OH HEC CMOXKET HaJICKAIIUM
00pa3oM HMCIOJNHUTH CBOM 0053aTeIbCTBA, CBSI3aHHBIE C OOpallleHHeM M 00CITy>)KUBAHUEM BBIITYCKOB LIEHHBIX OyMar, Win
HUHBbIC 06H33TGHLCTBa, KOTOPBIC MOT'YT IOBJIMATH Ha ITpaBa Knuenra.

Puck oeiicmeyroujezo 3akonooamenbcmea u 3akonooamenvuuix usmenenuii (Ilpaeosoil puck) - puck norepb
OT BIIOXKeHHH B MHCTpyMEHTH (DMHAHCOBOTO PHIHKA, CBSI3aHHBIA C MPHMEHEHHWEM JCHCTBYIOMIETO 3aKOHONATEIBCTBA
Poccuiickoit denepannu, MOABICHHEM HOBBIX W/WIIM W3MEHEHHEM CYMICCTBYIOIIUX 3aKOHOMATECIBHBIX M HOPMATHBHBIX
aktoB Poccuiickoit ®enepanuu. [IpaBoBoi pUCK BKIIIOYAET TAK)KE€ BO3MOXKHOCTb MOTEPH OT OTCYTCTBUS HOPMATHUBHO-
MIPABOBBIX aKTOB, PETYIHUPYIOMIHUX NEATSIFHOCTh Ha (YHMHAHCOBBIX PBIHKAX WM B KaKOM-THOO ceKTope (PMHAHCOBOTO
pBIHKA.

Puck nanozoeozo 3akonodamenvcmea - PUCK (PUHAHCOBHIX IMOTEPh CO CTOPOHBI KiMeHTa, CBSI3aHHBIA C
NIPUMEHEHHEM JIEHCTBYIOIIETO HAJIOTOBOIO 3aKoHOJaTeabcTBa Poccuiickoit depepanniv, ”3MEHEHHEM CYLIECTBYIOIIETO
MOpsAKAa HAIOTOOOIOKEHHS OoTlepannii Ha (PMHAHCOBBIX PHIHKAX.

Kinenrt, sBastomuiics Hepe3uaeHToM P®, NO/KEH y4YWTBIBATH PUCK, CBSI3aHHBIA C PACTOPKEHUEM WM
M3MEHEHHEeM TOoINMucaHHbIX Poccuiickoit ®eneparnueli MeXTyHApOIHBIX COMIANIeHW 00 wu30exaHwe IBOWHOTO
HaJ'lOFOO6J'IO)KeHI/I$[, YTO MOXET He6HaFOHpI/IHTHO IIOBJIMATH HaA ITOJIOKCHUEC KHI/ICHTa, Ybs OCATCIIBHOCTH ITOAIIagajia o
PETYIUPOBAHUE TAKOI'O COTJIAIICHUA, U KOTOpBII\/'I HNMEJI HA OCHOBAaHUH YKAa3aHHOI'O COTJIAIICHUA Kakne-1m00 HaJIOrOBBIE
JIBIOTHI U IPEUMYIIECTBA.

Bantommuulii puck - 310 pucK YObITKOB, KOTOPBIE MOTYT BO3HUKHYTH BCJIEJCTBUE HEOIArONPUATHOTO H3MEHEHUS
KYPCOB HHOCTPAHHBIX BAJIIOT.



Co CTOpPOHBI TOCYymapCTBa KypC POCCHMCKOW BallOThI KOHTponHmpyercs bankom Poccum myrem BBeneHUs
OrpaHMYCHUN TIPEACNIOB WM3MEHEHUN Kypca POCCHUHCKOW BaIOTHI, IyTEM IPOBEACHHUS BAJIIOTHBIX HWHTEPBEHIIMN Ha
BaJIIOTHOM PBIHKE, a TAKXKE ITyTeM HCIIOIb30BaHMS MHBIX IOCTYNHBIX banky Poccnn MexaHn3MoB.

3akoHOMATEeNnbCTBO P® ycTaHaBIMBAET pEXHUM OCYIIECTBICHHUS BaTIOTHBIX OIlEpanuii, KOHTPOIb, 3a
coOroIeHIeM KOToporo ocymecTsisieT bank Poccnn u ynonHOMOYeHHBIE M KpeAuTHBIE yupexaeHus. Ilpu stom bank
Poccum wnmeeTr mpaBo CaMOCTOSTENBHO MEHATh HOPAZOK OCYIIECTBICHMS BAJTIOTHBIX ONEpanuii W BHIJABATh
COOTBETCTBYIOIINE Pa3peIIeHUs HA OCYIIECTBICHUE TAKUX ONEpaliid, KOTJa 3TO HEOOXO0ANMO.

Y KimeHra, B ciydae NpOBEAEHHUS TOPrOBBIX orepanuii ¢ (UHAHCOBBIMH aKTHBAaMH, MOXET BO3HUKHYTb
HEOOXOAMMOCTh OCYHIECTBIISITh NpsIMBIE M OOpaTHblE KOHBEPCHM BalllOT. VHBeCTHIMH, OCYLIECTBISEMBbIC W/UIU
OlLICHMBaeMbI€ B MHOCTPAHHOW BAJIIOTE, PAaBHO KaK M BAIIOTHO-OOMEHHBIC (KOHBEPCHOHHBIE) OINEpally, MOTYT OBITH
TIOJIBEP’KEHBI PHCKY 3HAYHMTENIBHBIX NEPEOIIEHOK W U3MEHEHMH, CBA3aHHBIX C BBHICOKMM YpPOBHEM HH(ISILMHU B TOW WU
WHO¥ BaJIIOTE U BOBMOXXHBIMHU HEOJIarONPHUSATHBIMA N3MEHEHHSMH BaTIOTHO-OOMEHHBIX KYpPCOB.

B cBs3u ¢ ykazaHHBIM, Yy KitieHTa MOTYT BO3HUKHYTh YOBITKH, pa3Mep KOTOPBIX HE OTPAaHUYEH U HE MOXKET OBITH
J0 KOHIIA OIICHEH Ha MOMEHT 3aK/IIOYCHHUS COOTBETCTBYIOIIEH CHEIKH BBHIY OTCYTCTBUS CBEACHHUH O IBHXCHUH
BaJFOTHO-OOMEHHBIX KypCOB.

Puck penampuayuu OenexcHvix cpedcme - pUCK (HUHAHCOBBIX MOTEPh CO CTOpPOHBI KimeHTa, CBA3aHHBIN C
penaTpuanuei n1eHexHbIX cpeacTts Kinenra.

Penarprannst JeHEKHBIX CPEICTB MHOCTPAHHBIX WHBECTOPOB OCYIIECTBIISICTCS B MOPAAKE, NMPEIYCMOTPEHHOM
POCCHICKHM 3aKOHOAATEICTBOM, HO HE CYIIECTBYET HHUKAKMX I'apaHTHH, 4TO He OyIyT BBEIEHBI OrpaHUuCHHs JHOO
3ampeThl Ha TaKyl0 penarpuanuio, Jubo OylaeT W3MeHeH IOopsAoK ee ocymiecTBieHus. CleacTBHEM yKa3aHHBIX
00CTOSITENILCTB MOTYT CTaTh YOBITKM KiTeHTa, Ha KOTOPBIX 3TH OTPAaHWYEHUs WK 3aIpeThl OyIyT pacpOCTPaHSATBCS.

Puck ungppacmpykmyput gpunancogwvix psinkog - pruck GprHAHCOBBIX IOTEPh CO CTOPOHBI KitneHTa, CBsI3aHHBIN
C HEZI0CTATOYHO BBICOKMM YPOBHEM Pa3BUTHsI HHOPACTPYKTYPhI (DUHAHCOBBIX PHIHKOB.

Poccuiickoe  3aKOHOIATENIHCTBO  HpEAyCMaTpHBaeT  BO3MOXHOCTh  OOpamieHHsl IIEHHBIX OyMar B
Oe3nokymeHTapHOH (hopme, mpaBa Ha KOTOpbIe (PUKCHPYIOTCS B BHAE 3JEKTPOHHOW 3amucu Ha cderax «JIEIIO» B
neno3utapud. [Ipu ocymectsinenun ToproB B Toprosoii cucreme (TC) mepexon mpaB Ha IeHHbIE OyMaru QUKCHpPYyeETCsS
YIIOJIHOMOYEHHBIM JCTIO3UTapUEM. 3aKJIIOUYEHHE CHEJIOK ¢ IIEHHBIMH OyMmaraMy M pacydeThl 10 HUM OCYILICCTBIIIOTCS
pasnuuHbBIMH nofpasaeneHusiMu TC 1 ynonHoModeHHbIM feno3utapueM TC B COOTBETCTBHH C MPELYCMOTPEHHBIMHE JUTS
3TOTrO Mpornenypamu. Kak 1 Bce MHBIE CHCTEMBI, TEXHUUECKHE CPEACTBA M CUCTEMBbI, HCIONIb3YeMbIe IS (PHKCAIMH IIPaB
Ha [CHHBIE OyMaru, Juisi 3aKJII0UEHHs CICIIOK C IIEHHBIMH OyMaraMu ¥ OCYLIECTBIICHHSI pacyeTOB 110 HUM, ITOJBEPIKEHBI
cOosiM u ommbOkam B pabGore. OpraHu3alnuy, YIOJHOMOYEHHBIE COOTBETCTBYIOIIMMH PETYJIUPYIOIIMMH OpraHaMu
MIPEJOCTABIIATh YYaCTHUKAM TOPIOB JOCTYI K YKa3aHHBIM CHCTEMaM, COKpAIal0T B COOTBETCTBYIOIIMX JIOTOBOPAX C
VY4YacTHUKaMH CBOIO OTBETCTBEHHOCTh IIO JaHHOMY BHAY pHCKa, HodToMy KimeHT o6namaer orpaHMYeHHBIMH
BO3MOXKHOCTSIMH 110 BO3MEIICHHIO YOBITKOB, BEI3BAHHBIX TAKUMH OOCTOSITEIECTBAMH.

Puck obankoeckoit cucmempt - pUCK (PUHAHCOBBIX TOTEpPb €O CTOpoHbI KilMeHTa, CBSI3aHHBIA C
HECBOECBPEMEHHBIM HCIIOJTHEHUEM H/WITH HEMCIIOJIHEHHEM IITaTeskel 1o onepanusiM Knnenra.

Pacuerst CropoH Mex1ty co0OM, a Takxke ¢ APYTMMH CyObEeKTaMH NPaBOOTHOIIEHHUH, BOSHUKAIONINE B PaMKax
HCTIOTHEHUS ToNokeHui CornameHus ocymecTBisroTes dyepe3 Pacuernyro [Nanaty TC, obcmyxuBaromue 0aHKH AreHTa
n KimeHra, WHbIE KpEeIUTHBIE YUPEKACHHS, SBIIOIIMECS 3JIEMEHTAMH JICHEXKHBIX PpacyeTHBIX CHCTEM, a TakKxke
MTOCPENICTBOM pacueTHO-ONEepAIMOHHBIX Toapasaencanil [entpansHoro banka P® (PKL, OIIEPY), xotopsie Moryt
ObITh 3azxeiicTBOBaHbl B pamkax Cornamenns. Kak pesynbrar, BOSHUKaeT PUCK HECBOEBPEMEHHOTO WCIIOIHEHUS W/WIIN
HEHCTIOJIHEHNS IIJIaTeXeH, 4TO MOXeT MPHUBECTH KaK K YBEJIWYCHUIO CPOKOB PacdeToB, TaK M K BO3MOXHOH moTepe
JICHEKHBIX CYMM, SBISIOMIUXCS OOBEKTAMH TaKUX IIATEXKEH.

Puck ucnonvzoeanus ungopmayuu Ha QUHAHCOBBIX PHLIHKAX - PUCK (UHAHCOBBIX IMOTEPh CO CTOPOHBI
Krnmnenra, cBA3aHHBIN C HCHIOIB30BAHUEM KOPIIOPATUBHOI HH(pOpMaNUK Ha (UHAHCOBBIX PHIHKAX.

Wudopmanus, ucrnoaszyemas ATeHTOM ITPpHU OKa3aHUM ycsIyT KIHeHTy, MoCTynaeT U3 3aciTy>KUBAIOIINX TOBEPHUs
NCTOYHHMKOB, OJJTHAKO ATEHT HE MOXXET HECTH OTBETCTBEHHOCTH 3@ TOYHOCTh M JIOCTOBEPHOCTH MOJTy4aeMoi HH(HOPMALIUH.
CrenoBaTesbHO, CYIIECTBYET PUCK MTOY4YEHHs HEOCTOBEPHON MH(OPMAIINH, HCIIOJIB30BAHIE KOTOPOH MOXKET IPUBECTH
K HapymeHuto narepecoB CTOpOH.

Jns Knnenra, He siBistomerocs pesngenToM P@, HeoOX0AMMO yIUTHIBAaTh pa3iiMuie CTaHJapTOB M MOJIXO/O0B B
TIOJITOTOBKE U MPeI0CTaBlIeHNN MH(OPMALINH, NCTIONB3yeMbIX B Poccuiickoit Penepanny 1 NPUHATHIX 32 €€ NpeeIaMu.
Tak, poccuiickue CTaHAAPTHl M TPHHIMIIBI OYXTaJTEpPCKOTO YYeTa CWIIBHO OTIMYAIOTCS OT MEXIYyHapOJHBIX, UYTO
3aTpyAHSAET BO3MOXKHOCTH aJIeKBaTHOH OIEHKH Pe3yJIbTaTOB JESTEIHHOCTH M aKTHBOB SMUTECHTOB.

CTOpOHBI JTOJDKHBI OCO3HaBaTh, YTO HeoOXoamMmas MM HHGpOpMamus MOXET HOCTYNaTh C ONPEAEICHHBIMU
3a[epKKaMH, 9TO MOXKET HPUBECTH K Oa3mpylomieicss Ha TakoW HWHGOpPMAaIWN HETPABIIHLHON OIEHKE O0CTOSTEIHCTB
b0 K HEBO3MOXXHOCTH HX OIEHKH BBHAY TaKOW 3aJepKKH. BO3MOXXHBI W3MEHEHHS NPEIOCTABICHHOW paHee
nHpOpMaNNU, €€ MEepecMOTp U YTOYHEHHE, HYTO MOXKET IPHUBECTH K BBIHYXAEGHHOH mepeorneHke CTopoHamMu
00CTOSATENBCTB, OIIEHKA KOTOPBIX 0a3upoBaiack Ha TAaKOW HHPOPMALIUH.

Puck uneecmuyuonnwvix ozpanuyenuii - pucKk (UHAHCOBBIX IOTEph CO CTOpOHBI KimeHTa, CBA3aHHBIA C
OTpaHMYCHUSIMU B 0OpaIlleHNH IIEHHbIX OyMar.

B Poccuiickoit ®enepauny CyIIECTBYIOT YCTAHOBJICHHbIE JIEHCTBYIOIIMM 3aKOHOJMATEIbCTBOM, JINOO
BHYTPEHHUMH JOKYMEHTaMH 5SMHUTEHTOB IIEHHBIX OyMar WHBECTUIIMOHHBIE OTrPaHWYEHMs, HalpaBjieHHbIE Ha
ToJ|/iepKaHie KOHKYPEHIMN (OrpaHHYe€HHE MOHOIIOJMCTHYECKOH JIEsATENbHOCTH), 3alllUTy IpaB OTIEIbHBIX KaTeropuil



HMHBECTOPOB M yCTAHOBJICHNWE KOHTPOJIS 32 MHOCTPAHHBIM YYacTHEM B KallMTaJle POCCHHCKHX KOMIAHMH, JIMOO B o0memM
pa3Mepe IOIrOBBIX O0S3aTENbCTB ONPENEICHHBIX 3MHUTEHTOB. Takwe OTpaHHMUYCHHS MOTYT IPEACTAaBISTH COOOHM Kak
TBEpZbIE 3alpeThl, TAK U HEOOXOAMMOCTH OCYIIECTBICHHUS IS IPEONOJCHUS TAKWX OrPAaHWYEHHH OIPENEeIICHHBIX
MPOLEAYp W/WIM TIONYYEHUs] COOTBETCTBYIOIIMX pas3pemieHuil. [IpumepamMu TakuxX OTPaHWYEHHUH MOTYT CIIyKHTh
YCTaHOBJICHHBIE OTPAaHUYEHHS JOJIM HHOCTPAHHOTO KallUTala B YCTABHOM KaIllUTale HEKOTOPBIX POCCUICKUX KOMIIAHUH 1
CBSI3aHHBIC C OTUM IIPOLEAYpPHl MOJNydeHMs paspemieHns banka Poccum ais 3aKimroyeHHs] KaXIOW CHEIKH IO
MIPUOOPETEHHIO HHOCTPAHHBIMK HHBECTOPAMH aKLUI TAKMX SMHTEHTOB.

KnuneHTy HEOOXOAMMO B CBOMX JAEHCTBHUSIX YUUTHIBATH BO3MOXKHOCThH CYIIECTBOBAHHMSI TAaKUX OTpaHUUYCHUH, a
Arentr Oyzer uHdpopmupoBath KimeHTa 000 BCeX H3BECTHBIX €My OTPAHUUYCHHSAX, KOTOPBIE MOTYT IPHUBECTH K
HeOnaronpuaTHeIM nocuencTBusiM it CtopoH. K TakuM moOCieNCTBUSIM MOXKHO OTHECTHM OTKa3 B INPHU3HAHWU 3a
npuoOperaTeneM IEHHbIX OyMmar, HapyIIMBIIMM TaKHe OrpaHWYEHMs, CTaTryca BllaJeNblia LEHHBIX OyMar co BCEMH
IPUCYLIUMH STOMY CTaTyCy IOJHOMOUYMSMM, a TakKe IpPU3HAHUE 3aKIIOUCHHBIX CHEJOK HEJACHCTBUTEIBHBIMH U
MIPUMEHEHHE TTOCIEACTBUH TAKOTO NMPpHU3HAHMS (KaK IPaBHUIIO, JBYCTOPOHHHUH BO3BPAT BCETO MOIYYEHHOTO MO CHAEIKE).

Puck munopumapnozo Knuenma - puck (prHaHCOBBIX TIOTEPh CO CTOPOHBI KimeHTa, CBsI3aHHBIHN ¢ 1OCTATOYHO
cnaboii 3aImuIeHHOCThI0 KiMeHTa, NMEoIero He3HaYNTEIbHBIN MAaKeT [IEHHBIX OyMar SMHTEHTA.

IIpaBa BnamenpleB IEHHBIX OyMar perylupyloTCsS HOPMaMHM JEHCTBYIOIIETO 3aKoHOAaTenbcTBa P,
YUPEIUTEIbHBIMA JTOKYMEHTAMH S3MHUTCHTOB M IIPOCIEKTAMH SMHCCHH OMNpEAENCHHBIX BHIOB LEHHBIX Oymar. Ho
3aKpEIUICHHBIE B TEPEYHCICHHBIX BBHIIIE MOKYMEHTaX IpaBa MOTYT OBITh OTPAaHHUYCHHBIMH, YTO HE II03BOJISIET
BJaJieNbliaM [EHHBIX OyMar obnajnate Bceil MOJIHOTOW MH(GOPMAIMK O COCTOSHHM SMHUTEHTOB, O BIIAJIENIbIAX HEHHBIX
Oymar 1 nHO# uHpOpMaIHen, KoTopas Moria Obl ObITh UHTepecHa KineHTy [uis nenell HHBECTHIMOHHOI JIesITeNbHOCTH,
00 AJIsl LeNieil OCYIIECTBICHHs CBOMX IIpaB, KakK Biajeiblla LEHHBIX Oymar. MIHTepechl MEHBIIMHCTBA BIIaJEIIbIICB
LEHHBIX OyMar akIMOHEpHBIX OOINECTB MPAKTHYECKW 3alMIICHbI IOCTATOYHO CJIa00 M MMH 4YacTo IpeHeOperaror.
Bennka aBTOHOMHOCTH HCIIOJIHUTEIBHBIX OPTaHOB 3MHUTEHTOB M BO3MOXHOCTh MX KOHTPOJISI CO CTOPOHBI BIIa/IeNblIeB
LIEHHBIX OyMar orpaHu4eHa, IMOCJIeIHIE YaCTO HE TOJIBKO HUKAK HE KOHTPOJIHMPYIOT PEIICHHS NCTIOTHUTENBHBIX OPIaHOB
SMHTEHTOB, HO OBIBAaIOT CJIa00 OCBEAOMIICHBI O TaKMX peHICHUsIX. KIMEHT NOKeH YUYHWTHIBaTh H3JI0KEHHBIC BBIIIC
00CTOSITENIECTBA, YTOOBI HE NOMYCTHUTH YIIEMJICHHUs CBOMX MpaB K00, MO KpalHEH Mepe, COKPaTUTh MX BO3MOXHBIC
HeOIaronpuATHBIE MOCIEACTBHS.

Puck nukeuonocmu - puck, CBI3aHHBIH ¢ BO3MOXKHOCTBIO ITOTEPh IPH peann3aniyl GHHAHCOBBIX aKTHBOB M3-32
N3MEHEHHS OIICHKU €€ KauecTBa.

JIMKBUHOCTh pBIHKA LIEHHBIX OyMar orpaHHuYeHa, M, CJIEI0BaTelIbHO, MOXET CO3AaThCSA CHUTyallusd, Kornaa
HEBO3MOXHO OyIeT MCHOJIHUTH cooTBeTcTBYIoIee [lopyuenne KnueHra B oiHOM oObeMe WM Ja)ke YaCTUYHO. Takum
o0pa3oM, He Bce OCYIIECTBICHHble KIMEHTOM WHBECTHIIMM MOTYT OBITh JIETKO JIMKBUIUPOBaHBI (MIPOJAHBI B
HE00X0IUMOM 00BEME U B pa3yMHO HEOOXOIMMBbIE CPOKH 03 MOTeph B IIEHE) M MX OLIEHKAa MOXeT OBITh 3aTpyAHEHa.
Kpowme Toro, Beioop Kimentom Toro mim mHoro tuna [lopyueHus: u/mim Apyrux e€ 3J1eMeHTOB YBEJIMYHBACT OJHH PHCKU
U YMEHBIIAeT JApyrue (Hampumep, BEIOOp TUMUTHPOBaHHOTO IlopydeHus yBeIudnBaeT pUCK €ro HEUCIIOIHEHHUS B CBA3H C
BO3MOXKHBIMH HEOJIArONPHUATHBIMA U3MEHEHUSIMU KOHBIOHKTYPBI PBIHKA, HO IIPH 3TOM OTPaHMYMBACT LICHOBOH PHCK).

Onepayuonnvlii puck - PUCK TPSAMBIX WIM KOCBEHHBIX IIOTEph MO IPUYMHE HEUCIPABHOCTEH
WH(QOPMAIMOHHBIX, JJEKTPUYECKMX M MHBIX CHUCTEM, WIM H3-32 OMIMOOK, CBS3aHHBIX C HECOBEPIIEHCTBOM
nH(PacCTPyKTypHl pHIHKA, B TOM YHCIIE, TEXHOJIOTHI MPOBEICHNUS ONEpaINi, IpoLeyp yINpaBIeHHs, YIeTa U KOHTPOJI,
win u3-3a JeictBuil (Oe3zmeiicTBus) mepcoHana. B ocoOyio Tpymmy ONEparMoOHHBIX PHUCKOB MOXHO BBIJEIHTH
nH(pOpMaMOHHBIE PUCKH, KOTOpHIE B MOCIEAHEE BpeMs MHPHUOOPETAIOT OCOOYI0 OCTPOTY W BKIIOYAIOT B ceOs
COCTaBIIAIONINE TEXHUYECKOTO, TEXHOJIOTHIECKOTO B KaJPOBOI'O PUCKOB

Pa6oTa GospIMIMHCTBA TPAAUIIMOHHBIX (C HEITOCPEICTBEHHBIM KOHTAKTOM MEX/y HPOJABIIOM M MOKYTAaTeNIeM) U
ANEKTPOHHBIX CPEACTB OCYIIECTBICHHS OMP>KEBOIl TOPTOBIM MOJAEPKUBACTCS BBIYMCIUTEIBHBIMHU (KOMIIBIOTEPHBIMH)
CHUCTEMaMH DPACCBIIKM IPHUKA30B, MX MHCIOJIHEHHUS, CBEPKH, PETHCTPAIliM M pacyeToB Mo omepanusM. Kak u Bce
TEXHHUYECKHE CPEJICTBA U CUCTEMBI, OHH IOJBEPIKEHbI BpEMEHHBIM c00sIM U olnOkaMm B pabdote. BozamoxuocTu Kinenra
B IUIaHE BO3MELICHUS HEKOTOPHIX YOBITKOB MOTYT IONAJATh I10J OTPAaHWYCHUS OTBETCTBEHHOCTH, HaJaracmble
MIPOJIaBIAMH TaKHX CHCTEM, OMp)KaMH, pacdeTHBIMM MalaTaMH W/WIN KOMIIAHUSMH, SBISIOIIMMHUCS WX YieHaMH. Takue
OTpaHWYCHUs] MOTYT PasHHUThCS, MOITOMY 3a Bcel moxpoOHON uH(popmanued B naHHOW cBsa3um KimeHty ciemyer
oOparmmaTbesl B Te KOHKPETHBIE KOMITAHUH, Yepe3 KOTOpble OH paboTaer.

Kpeoumnmnuwiii puck — prck BO3HUKHOBeHHs y KimeHTa yOBITKOB BCIeJCTBHE HEHCIIOIHEHHS, HECBOEBPEMEHHOTO
00 HETOJIHOTO MCTIONHEHUs (BKJIIOUasi HEIIaTeKeCIIOCOOHOCTh WIIN HECOCTOSATENIbHOCTh KOHTPAreHTa/SMUTEHTa/ HHOE)
JPYToi CTOPOHOH CBOMX 00S3aTENIECTB B COOTBETCTBUH C YCIIOBHUSMH CIIEJKH.

B ykazanso# cutyanum KiHeHT cMOXXET NMPHHYAWTENHFHO MCTPeOOBATH MCIIONHEHHWE IO CAETKE, OJIHAKO, 3TO
moTpedyeT TOMONHNTEIBHBIX BPEMEHHBIX U (PITHAHCOBBIX 3aTparT.

Ilpouenmmupalit puck unu puck NpoyeHmMmHoU cmaéku — PUCK (BO3MOXKHOCTH) BO3HUKHOBEHUS] (PUHAHCOBBIX
moteps (YOBITKOB) M3-3a HEOIATONPUATHBIX U3MEHEHUH MPOLIEHTHBIX CTaBOK. [IPOIIEHTHBIN pHCK

MOJKET OBITH 00YCIIOBIEH HECOBMAJACHNEM CPOKOB BOCTpeOOBaHUS (TOTaIIeHNs) TpeOOBaHUIl 1 00s3aTEIBCTB, a
TaKKe HEOJMHAKOBOH CTENEHBI0 M3MEHEHUS ITPOLIEHTHBIX CTABOK IO TPEOOBAHUSIM M 0053aTEIbCTBAM.

Puck ynywennoit punancosoii 6bi200bl — PUCK HACTYIUIEHHS KOCBEHHOTO (11000YHOT0) (PMHAHCOBOTO ymiepoa
(HenosryyeHHast TPUOBUIE) B PE3YJIbTaTe HEOCYLIECTBICHHS CHEIKH MM OCTAaHOBKH XO3SHCTBEHHOW JESTENLHOCTH
(KoHTpareHTa no cueike, sMmurenta, TC, unoe).



Puck nposedenus 31eKmMpOHHbLIX Onepayuil - PUCK TOTEPb, BO3HHUKAIOIMIMX B CBSI3M C HCIIOIb30BAaHHEM
KOHKPETHOM 3JIEKTPOHHON TOPTOBOM CHCTEMBI.

Omepanyu (CHeNKn), MPOU3BOANMBIE YEPE3 Ty WIH HHYIO 3JIEKTPOHHYIO TOPTOBYIO CHCTEMY, MOTYT OTIMYAThCS
HE TOJBKO OT OIEpanuii, OCYIIECTBIAEMBIX TPAJUIMOHHBIMH MeETOJaMH (T.€. NpPH HATWYMH HETOCPEICTBEHHOTO
KOHTaKTa MEXIy MPOJAaBIOM M MoKymnareneM, KineHToM u ATeHTOM), HO U OT ONepalyii, TPOU3BOAUMBIX Yepe3 ApYyTrue
JIEKTPOHHBIE TOPTrOBBIE CHCTEMBEL. B cimydae ocymiectBieHnss KIMEHTOM TeX WM HHBIX CHENIOK 4Yepe3 KaKyro-JIH0o
JIEKTPOHHYIO TOPToBYyIo cucteMy KimeHT Oy/eT moiBepraTbCst puckam, CBSI3aHHBIM ¢ pab0TON TaKO# CHCTEMBI, BKJIIOYAs
ee MMporpaMMHBIE U anmnaparHble cpelcTBa. PesynbraroM ro0oro c6osi B paboTe 3JICKTPOHHOM CHCTEMBI, MOKET CTaTh
HEKOPPEKTHOE BBINOJIHEHNE KakuX-n6o [Topyuenuii KitmeHTa mim ux HeBBIIOTHEHUE BOOOIIE.

Puck ocywiecmenenun 31eKmpoHHO20 00KYMEHmMO0060poma - PUCK, CBA3aHHBIN ¢ BO3MOXKHOCTBIO TIOTEPh NMPHU
oOMeHe COOOIEHUAMH MeXIy ATreHTOM M KIIMEHTOM HOCpPEeACTBOM 3JIEKTPOHHBIX (haiIoB C MCIIOJIb30BAaHUEM CHCTEM
3JIEKTPOHHOM MOYTHI.

Vcnonp3oBaHne HE3AMMMINECHHBIX KaHAIOB CBA3M TAaKWX KakK »JJIEKTPOHHAs M0YTa MOXET IIPUBECTH K
HECaHKIIMOHNPOBAHHOMY JOCTYITy TPEThHX JIHUIl K IOJIy4aeMoii/epenaBacMoil MHPOPMAINH, B CBA3U C YEM, PEXHM
KOH(HICHIINATHHOCTH TIepeaaBaeMO/IoydaeMoil HH(pOpMauy MOXET OBITh HapyIleH. /laHHbIe 00CTOSATENBECTBA MOTYT
MIPUBECTH K BO3HUKHOBEHUIO y KimeHTa yOBITKOB, CBA3aHHBIX C HEMPAaBOMEPHBIM HCIOJB30BAHUEM TPETHUMH JIHLAMH
MTOJTYICHHOW MH(POPMALINH O CHIENKAX, IPOBOINMBIX KitmeHToM omepanusx u ceeneHuid o KimeHnre/ero akTuBax.

Puck e3umanua KOMUCCUOHHBIX U Opyeux cOOpoe - pUCK (HUHAHCOBBIX IOTEPh CO CTOPOHBI KimeHTa,
CBSI3aHHBIN C IMOJHOW WJIM YaCTUYHON HEOCBEJOMIICHHOCThIO KimeHTa 00 u3iepKKax, CBSI3aHHBIX C OCYIIECTBICHHUEM
orepanuil ¢ HHCTpyMEHTaMU (PUHAHCOBOT'O PHIHKA.

Hepeﬂ HavaJIOM IPOBEACHUA TCX WU UHBIX onepaunﬁ Knuent JOJDKEH MPUHATH BCE HeO6XOL[I/IMI)Ie MEPLI IJId
TOJIYYCHHUA YCTKOI'O IMPEACTABICHUA 060 BCCX KOMHCCHOHHBIX U WHBIX C60an, KOTOPBIC 6y}1yT B3uMathcs ¢ Kimenra.
Pa3meps! Takux cOOpOB MOTYT BBIUMTATHCA M3 4UCTOW mpuObUIH KiuneHTta (IpH HaMW4YMM TaKOBOW) MM YBEIMYHBATh
pacxoxsl Knuenra.

Puck nedocmudicenus uH8eCMUWUOHHBIX Yeslell - PUCK TOTEPh, BO3HHUKAIOMINX B CBSI3M C HEJOCTHXEHHEM

KnneHToMm CBOMX MHBECTUIIMOHHBIX LENEH.
Her Hukakoif rapaHTHH B TOM, YTO COXpaHEHHE M yBEIWYEHHE KamuTaia, KoToporo KmmeHT xoder mobuthcs, Oyner
JOCTUTHYTO. KIIMEHT MOXKET MOTEepsTh YacTh WIM BECh KaIlUTal, BIOXKCHHBIM B ONpeleleHHbIC (DMHAHCOBBIC AKTHBBI.
KnmeHt momHOCTBIO OTHAaeT cebe OTYET O PUCKAaX IO CMBICIY HACTOAIIECrO IYHKTA, CaMOCTOSATEIBHO OCYIIECTBISIET
BbIOOp Tuna [lopydeHuii Ha coBepleHHE CHIEJIOK ¢ ()MHAHCOBBHIMM aKTHBaMH M HMX MapaMeTpoOB, HAWITy4IIHNM 00pa3oM
OTBCYAIOIIHUX €r0 LCJIAM U 3aladyaM MHBECTUPOBAHUSA, U CAMOCTOATEIIBHO HECET OTBETCTBCHHOCTD 3a CBOM BI)I60p.

Pucku, ceéazannvie ¢ deiicmeusamu/bezoelicmeuem mpemopux auy - GyHKIMOHUPOBAHUE (PMHAHCOBBIX PHIHKOB
npeanojarac€t ACATCJIbHOCTL pAda HpO(beCCI/IOHaJ'H)HI)IX YYaCTHHUKOB PbIHKA HEHHBIX 6yMar 1 UHBIX IOPUIANYCCKUX JIUII,
SABJIAOIUXCA TPETbUMU JIMIIAMU 110 OTHOHICHHUIO K AFCHTy, OJJHAKO, UCIIOJTHCHUC 00513aTENILCTB I10 CICJIKaM B HCKOTOPBIX
ClIydasx MOXKCT 6I)ITI) HEBO3MOXKHO 0e3 OCYIIECTBJICHUA TaKUMU TPETbUMU JIMIOAMH ONPCACICHHBIX IOPUANYCCKUX U
(akTHIecKuX NeHcTBUH (HampuMep, nevictsus/OesnericTus banka Poccuu, pernctparopos, Jemno3uTapueB, HHBIX JINIT).
B ykazaHHBIX ciIydasx CyIIECTBYET PHCK HEBO3MOXKHOCTH CBOEBPEMEHHOTO HCIIOJIHEHHUS 0043aTENbCTB 110 CHICITKaM.

Puck coeepwienus onepayuii na Cpounom pvlnKe - PUCK, CBS3aHHBIH C BO3MOXKHOCTBIO IOTEPH IpH
COBEpIICHUH CJICJIOK ¢ MHCTpYMEeHTaMu CpOYHOTO phIHKA ((BIOUEPCHI U OIIHOHBI).

[Ipu coBepiieHNH cAETOK HA CPOYHOM PhIHKE KITMEHT NoIKeH NMeTh B BHIL Cllelylomiee:

Pacuernsle u Kimpunrossre [Tanatsl TOproBeIx cucteM NPOM3BOISAT €XKEAHEBHOE MCUMCICHHWE BapUallMOHHON
MapKu B COOTBETCTBHUU C KOTUPOBAJIbHBIMU LE€HAMHU, YCTaHABIIMBAEMbBIMHU I10 UTOraM TOPTOB. B cBs3u ¢ O9THUM, Kauent
MOXET B CPABHUTCIHLHO KOpOTKI/If/'I nepuoa BPEMEHU MOTEPATH BCE CBOU CPCACTBA, JACTIOHUPOBAHHBIC B BHJIC
rapaHTuifHoro ob6ecneueHus. C gpyroit cTopoHsl, s nojaepkaHus no3unmu Kimenrta ot KnmeHta MoxkeT
OTpeOOBATHCS BHECTH CPEJICTBA HA TIOKPHITHE MOTEPh M0 BAPHALIMOHHOW Mapike 3HAYHTEIBHOTO pa3Mepa M B KOPOTKHUH
CpOK. Ecin KineHT HE CMOXKET BHECTH ITHU JOIOJIHUTEIIbHBIE CPEJICTBA B yCTaHOBHeHHBIﬁ CPOK, MO3UIIUsA Kiuenra
MOXET OBbITh NPUHYAWTEIBHO 3aKpbiTa ¢ yObITKOM, M KimeHT OyneT OTBETCTBEHHBIM 3a JI000I 0Opa3oBaBIIMICS B
pe3ynbTare 3Toro Ae(uuT cpeacTs.

[Ipn ompeneneHHBIX CIOXUBIINXCS Ha PHIHKE YCIOBHUSX MOXET CTAaTh 3aTPyJHUTEIBHBIM MM HEBO3MOXKHBIM
3aKpBITHE OTKPBITON mo3uiuu Kimenra. DTo MOXET MPOM30MTH, HarmpuMep, KOTAAa B CHIIy OBICTPOTO ABHXKEHUS IEH
TOpTY OYIyT MPUOCTAHOBJIECHBI MM OTPAHUICHBI.

IMopyuenus, HampaBiieHHbIE Ha orpaHuuyeHne yObTka Kimenra, HeoOs3atenbHO orpaHuuar yOwsiTkHM Kimenrta no
mnpeamnojara€Moro ypoBHs, Tak KakKk B CIIOKUBIICHCS Ha PBIHKE CUTYAIIUHM MOXKET OKa3aTbCAd HEBO3MOXHBIM HUCIIOJTHUTH
Takoe [TopyueHue no oroBopeHHOM! LEHE.
HaCTOHH_II/IM Arenrt peaynpexaIacT KJ'II/IGHTa, YTO B OIPEACICHHBIX ClydasaxX B HOCIAX MHHUMH3AIUNU PHUCKaA
HEUCITOJIHEHHS 00513aTENLCTB Y4yaCTHUKaMH 6I/Ip)KeBOI\/'I TOPTOBJIM U UX KIIMCHTaAMMU:

° TOpFOBaS[ CUCTEMA HMCCT IpaBO MNPUHYAUTECIBHO 3aKpbITh IMMO3UIMHU YYaCTHUKOB HW HUX KHI/IGHTOB,

MIPUOCTAHOBUTH UJIM OTPAHUYNUTH TOPTH,

e  AreHT MMeeT IpaBo NMPHHYIUTEIHHO 3aKPHITh MO3ULMK KilneHTa 1 ero KINeHTOB;
e Arenr umeer mpaBo aath [lopyuenue ToproBoil cucreme Ha NPHHYJUTEIBHOE 3aKPHITHE MO3WUIMH CBOMX

KinuenTos.



ITpu 3ToM KimeHT MOXET HEIOMONYYHUTh IPUOBLIL, THO0 TOHECTH YOBITKH. B 3TOM cilydae AreHT He KOMIICHCUPYET
KirenTy HeAomoydeHHYI0 TIPUOBLITE, THOO YOBITOK.

Hacrosiuum AreHt oOpaiiaer BHuMaHue KimeHTa Ha TO, YTO KOTUPOBKH Ha PhIHKE ()BIOYEPCHBIX M OMIIMOHHBIX
KOHTPaKTOB MOT'YT 3HAYHMTENIbHO U3MEHATHCS KaK B TCUCHHE JHS, TAK M OT OJHOrO TOProBOrO JHS K Apyromy. Bmumy
3TOT0, BCE CIOPHBIC BOIMPOCHI, BO3HUKAIOIINE MPH TOProBie (DbIOYEPCHBIMH U OIMIHMOHHBIMU KOHTPAKTAMH, CIIEAYET
pelath He3aMeITUTENbHO.

Tak:ke cuuTaeM HeOﬁXO)II/IM])IM OTMETUTDb, 4YTO BCE€ BBIIICCKA3AHHOC HE HMEET HIEC/JIbI0 3aCTABUTH Kauenra
OTKa3aTbCA 0T OCYHICCTBJICHUSA onepaum‘fl Ha (l)I/lHaHCOBOM PBIHKE B Pq), a JIMIIb MPpU3BaHO INMOMOYb K.]Il/IeHTy
MOHATH PUCKH ITOI'0 BUAA 6H3Heca, ONMpeaeJUTb UX NMPUEMJIEMOCTDb, P€AJILHO OLICHUTH CBOU (l)l/IHaHCOB])Ie omeJam 1
BO3MOKHOCTH U OTBETCTBCHHO HOIIOﬁTPI K pC€lICHUI0 BOoIIpoca o Bblﬁope HHBeCTI/lIII/IOHHOﬁ cTparerum.

Jexnapauusi 0 puckax,
CBSI3AHHBIX ¢ HHBECTHPOBAHNEM B HHOCTPAHHbIE IleHHbIe OyMaru

Henpro Hactosmiel [exmapamuu siBisiercs npenocraBieHne KimeHTy wH(pOpMamuM O PHCKaX, CBA3AHHBIX C
proOpeTeHNeM WHOCTPAaHHBIX IEHHBIX Oymar. MHOcTpaHHBIE IIEHHBIE OyMard MOTYT OBITH MPHOOPETEHBI 3a PyOeKOM
WJIN HA POCCUHCKOM, B TOM YHCIJI€ OPTaHU30BaHHOM, ()OHIOBOM PBHIHKE.

OmnepauysiM ¢ MHOCTPAaHHBIMHU IIEHHBIMH OyMaramMu NPHCYLIM OOLIME PHUCKH, CBSI3aHHBIE C ONEpalMsIMH Ha
PBIHKE IIEHHBIX OyMar, O CJIeIYIOIIMMHU OCOOCHHOCTAMU:

Cucmemnole pucku

IIpuMeHUTENbHO K MHOCTPAHHBIM ILIEHHBIM OyMmaraM CHCTEMHbBIE PHCKH, CBOICTBEHHBIE POCCHHCKOMY
(OHIOBOMY PBIHKY, JIOTIOJHSIOTCS aHAJIOTMYHBIMU CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMU CTPaHE, II€ BHITYLICHBI WIIN
o0paIaoTcsi COOTBETCTBYIOLIME HHOCTpaHHbIE IeHHble Oymaru. K OCHOBHBIM (akTopaM, BIUSIONIMM Ha YPOBEHBb
CHCTEMHOT'O PHCKa B IIEJIOM, OTHOCSTCSl MOJMTHYECKAas CUTyalus, OCOOCHHOCTH HAaIMOHAJIBHOTO 3aKOHOAATEIbCTBA,
BaITIOTHOTO PETYIMPOBAHUS M BEPOATHOCTh MX U3MEHEHHS, COCTOSIHUE TOCYIAPCTBCHHBIX (PMHAHCOB, HAJIMYKE U CTEICHb
Pa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAHBI MECTa HAXOKACHHS JINIA, 00S3aHHOTO 110 HHOCTPAaHHOU IICHHOH Oymare.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIHMSHHE W MHOTHE ApYyrue (akTopbl, B TOM YHCIE
BEPOSATHOCTh BBEACHUS OTPAaHWYCHHH HA HHBECTHLUU B OTAEIBHBIE OTPACIM 5SKOHOMUKHM HWIM BEPOSTHOCTH
OJTHOMOMEHTHO JIeBaJIbBAllMM HALIMOHAJIBHOW BatoThl. OOLIENPHUHATON WHTETpalbHON OLIEHKOW CHUCTEMHOTO pHCKa
HMHBECTUIUI B MHOCTPAHHYIO LIEHHYIO Oymary SIBJISIETCS «CYBEPEHHBIH PEHTHHI» B MHOCTPAHHOW WM HAIMOHAJIBHOM
BaJIOTE, IPHUCBOCHHBIHN CTpaHe, B KOTOPOM 3aperHCTPUPOBAH 3MUTEHT, MEXAYHAPOIHBIMH PEUTHHTOBBIMH ar€HTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cienyeT UMETh BBUAY, YTO PEUTHHTHU SBISIOTCS JHIIb
OPUEHTHUPAMHU M MOTYT B KOHKPETHBIN MOMEHT HE COOTBETCTBOBATh pEaIbHON CUTYalllH.

B ciydae coBepmieHHs CIENOK C MHOCTPAHHBIMHU JAEMO3UTAPHBIMH PACIUCKaMH ITOMHMO PHUCKOB, CBA3aHHBIX C
SMHUTEHTOM CaMHX PAaCIMCOK, HEOOXOIMMO YYUTHIBATH M PUCKH, CBA3AHHBIE C SMHTEHTOM IIPEICTaBISEMbIX JaHHBIMU
pacIicKkaMi HHOCTPAaHHBIX IIEHHBIX OyMar.

B nacrosmee BpeMs 3aKOHOIATENBCTBO Pa3peIIaeT POCCUICKUM MHBECTOPAM, B TOM YHCIE HE SBISIOIMIMMUCS
KBaJTU(PUIIIPOBAHHBIMH, TIPHOOPETCHNE NOMYIICHHBIX K MYOIUIHOMY pa3MeIleHHUIO U (FITH) IMyOJINIHOMY OOpAIeHUIO B
Poccwuiickoii dexepayn HHOCTPaHHBIX IIEHHBIX OyMar, Kak 3a pyoexoMm, Tak u B Poccun, a Takke MO3BOJISIET BECTH yUET
NpaB Ha TakKWe IIEHHbIE OyMard POCCHHCKMMH JEMO3UTapUsAMH. MeXIy TeM, CYyIIECTBYIOT PHCKH HW3MEHCHHMS
PETYJIATHUBHBIX IOJXOJOB K BIIQJICHUIO M OINEpalusM, a TakkKe K YYeTy IpaB Ha HHOCTpaHHbIe (UHAHCOBBIC
HHCTPYMEHTBHI, B PE3y/IbTaTe Yero MOKeT BOZHUKHYTh HEOOXOMMOCTb IO MX OTUYKJICHHUIO BOIpekn Bamum nianam.

Ilpaeoewvie pucku

ITpu nprobpeTeHnN HHOCTPAHHBIX EHHBIX OyMar He0OXOIMMO OTIaBaTh cebe OTUET B TOM, YTO OHM HE BCerna
SIBIISIFOTCS] aHAJIOTAMH POCCHICKMX IIeHHBIX Oymar. B mio6oM ciydae, mpemocTaBisieMble TI0 HUM IpaBa M IpaBUIIa UX
OCYIIECTBIICHHS] MOTYT CYIIECTBEHHO OTIMYATHLCS OT IPaB MO POCCHUICKUM LIEHHBIM Oymaram.

Bo3moxHOCTH CyneOHOI 3ammThl HpaB 10 MHOCTPAHHBIM LEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO
OTpaHWYEHBl HEOOXOAMMOCTBIO OOpamieHust B 3apyOekHble cyneOHble W TPaBOOXpPAHUTEIbHBIE OpraHbl II0
YCTaHOBIIEHHBIM IPaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYaThCA OT AekcTByromux B Poccun. Kpome Toro, npu
olepanysix ¢ MHOCTPAaHHBIMH LIEHHBIMH OyMmaramMu Bbl B OOJNBIIMHCTBE CIy4aeB HE CMOJKETE I0JIaraThCsl Ha 3aLIUTY
CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUIICKMMHU YIOJTHOMOUYEHHBIMHA OpraHaMH.

Packpvoimue ungpopmayuu

Poccuiickoe 3aKOHOAATENECTBO JOIYCKAeT PACKphITHE WH(GOPMAIMM B OTHOUICHWH HWHOCTPAHHBIX IIEHHBIX
Oymar 1o mpaBuiaM, ISHCTBYIOIINM 3a PyOeKOoM, M Ha aHTIMHCKOM si3bIke. OIeHHTE CBOIO TOTOBHOCTH aHAJIM3HPOBATH
nHGOPMANINIO HA aHTIMHCKOM S3bIKe, a TAKXKe TO, HOHUMaeTe JIi BBl oTIH4us MexXay NpuHATEIME B Poccun mpaBuiaMu
(MHAHCOBOM OTYETHOCTH, MEXAyHApOTHBIMU CTaHAApPTaMH (HHAHCOBON OTYETHOCTH WM TNpaBMJIaMH (DHHAHCOBOH
OTYETHOCTH, 110 KOTOPBIM ITyOJIMKYeTCsI HH(pOpMaHs IMUTEHTOM HHOCTPAHHBIX IEHHBIX OyMmar.

Taxke poccHiickHe OpraHM3aToOpbl TOPrOBIM M (MiIHM) OpOKEphl MOTYT OCYIIECTBISTH IEPEBOJ HEKOTOPBIX
JOKyMEHTOB (MH(OpMannu), pacKpbIBa€MbIX HHOCTPaHHBIM AMUTEHTOM i Bamero ynobctsa. B aTom ciydae nepeBoa
MOXET BOCIIPHHHUMAThCS MCKIIIOUNTENBHO KaK BCIIOMorarenbHast nHpopManus K opHIIHaIbHO PACKPBITEIM JTIOKYMEHTaM



(nadOpMaIK) Ha HMHOCTPAHHOM s3bIKe. Bcerna y4uTHIBaliTE BEPOATHOCTh ONIMOOK TIEPEBOJYHMKA, B TOM UHCIIE
CBSI3aHHBIX C BO3MOXKHBIM DPa3JIMYHBIM IIEPEBOJOM OJHHMX M TEX )K€ HHOCTPAHHBIX CJIOB U ()pa3 MM OTCYTCTBHEM
OOIIETPHHSATOrO PYCCKOT0 SKBUBAJICHTA.

Y4uuThIBas BBHIIEU3IOKEHHOE, MBI pEKOMEHIyeM BaM BHUMAaTEeIbHO PacCMOTPETH BOIPOC O TOM, SBISIFOTCS JIH
PHCKH, BO3HHUKAOIINE MPU MPOBEICHUHM COOTBETCTBYIONIMX ONepanuii, mpuemiaeMblMu ainst Bac ¢ yderom Bammx
WHBECTHLIMOHHBIX Iefed 1 (uHAaHCOBBIX Bo3MoxkHOCTel. [/lanHas [leknmapanusi He MMeeT CBOEH LieNiblo 3acTaBUTh Bac
OTKa3aTbCs OT OCYLIECTBICHUSI TAKUX ONepaluii, a MpU3BaHa NOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJONUTH K
pelleHHIo Bonpoca o Beibope Baieit HHBECTUIIMOHHOMN CTpaTeruy U yCJIOBUH AOroBopa ¢ AT€HTOM.

Jexapanus o puckax,
CBSI3AHHBIX ¢ COBMEIIIEHHEM ATEHTOM
Pa3IU4YHBIX BUAOB NPodeccHOHATLHOM 1eATEJLHOCTH ¢ MHBIMH BHAAMU JIeATEIbLHOCTH

1. AreHT HOBOIUT 10 cBelcHUs BceX KiMeHTOB MH(OpPMAIHIO O TOM, YTO, HMEsI COOTBETCTBYIOIINC JTUIICH3HH,
COBMEIIAET HECKOJBKO BHIIOB MPO(ECCHOHAIFHON NEATEIHPHOCTH Ha PHIHKE IEHHBIX OyMar: OpoKepcKylo, AHICPCKYIO,
JETIO3UTAPHYIO U IEATEIHHOCTH IO YIIPABICHHUIO [IEHHBIMHI OyMaraMu.

2. Ilon pruckamMu COBMEIICHHS PA3IMIHBIX BUAOB MPO(ecCHOHAIFHON ACATEIFHOCTH Ha PHIHKE IICHHBIX OyMar, B
LeJIAX HACTOSIIETO JOKyMEHTa, TOHUMAeTCsl BO3MOYKHOCTh HaHeceHH ymiepOa KimeHnrty BeiencTaue:

®  HEMPaBOMEPHOTO  FHCIIONB30BAaHHUSA COTPYAHHKAMH  ATCHTa, OCYIICCTBISIONIUMH  POPECCHOHATHHYIO

NeSITeIbHOCTh HA pBIHKE IICHHBIX Oymar, KOH(HICHIWAIbHOW WH(POPMANWK TpPH TPOBEACHUH OMNEpAIiA

(cmemnok) Ha phIHKE IIEHHBIX OyMmar;

® BO3HUKHOBCHHS KOH(DJIMKTA HMHTEPECOB, a HMEHHO, HAPYIICHHS MPHHIMIA MPUOPUTCTHOCTH HHTEPECOB

Kiwuenra, nepen nHTepecamu AreHTa, KOTOpPbIE MOTYT NPUBECTH B pe3yJjbrare AelcTBuil (Oe3neiicTBrst) AreHra

U €T0 COTPYAHUKOB K YOBITKAM H/WJIM HEOJaronpHusTHBIM MOCIeACTBUAM 1 Kitnenra;

®  HEMPaBOMEPHOTO W/WJIM HEHAJICIKAIIETO HCIIOIb30BAHUS MHCAWICPCKON HH(DOPMAIUH, TTOTYYCHHONH B CBSI3U C

OCYIIECTBIICHIEM POPECCHOHATBHON NI TeIPHOCTH;

®  TIPOTHUBOIPABHOTO PACTIOPSDKCHHUA COTPYJHHKAMH ATEHTa IICHHBIMH OymMaraMu W JEHEKHBIMH CpEICTBAMH

Kinenra;

®  OCYIIECCTBJICHHUS COTPYOHHKAMH ATCHTA MPOTHBOINPABHBIX ICHCTBHUI, CBSA3aHHBIX C XpPaHEHHUEM H/HIH yICTOM

mpaB Ha neHHbIe Oymaru Kinenra;

e HeoOecrneueHHs (HEHAJISKAIIETO 00eCIIeYeHNE) TIpaB Mo IIeHHBIM OyMmaram Kimenra;

®  HECBOCBPEMCHHOrO (HEHAJICIKAIIEIO KCIOMHEHHUSA) CACJIOK IPU COBMCIICHHHM OPOKEPCKOW M JICMO3MTAPHOM

JIESATEIbHOCTH,

®  HEJOCTATOYHO TIOJHOTO pPACKphITUS HHGOPMAIIMA B CBSA3M C OCYIICCTBICHHEM MPOGECCHOHATBHON

JIEATEIILHOCTH.

3. Ilpu coBMmelieHHE MPO(ECCHOHATBLHON MEITEIBHOCTH C JACATSILHOCTHIO KPSAUTHONH OpPraHU3aI[HH, BO3HHUKACT
puCK HaHeceHms ymepOa KimeHTy npu OT3BIBE JIHICH3WH KPEAWTHOW OpraHW3alld, KOTOPBIA BIEYET 3a COO00it
AHHYJIMPOBAHUE JINIIEH3UH MPO(HECCHOHATHFHOTO YYaCTHHKA.

4. Ilpu cOBMEUICHUH HECKOJIBKUX BUIOB MPOPECCHOHATBHOMN AEATEIHHOCTH WIH MPOPECCHOHATEHON NEATETFHOCTH
C MHBIMH BHIAMHU AEATEIHHOCTH, CYIIECTBYET PHCK BOZHUKHOBEHHUS HEJOCTATOYHOCTH KAaIWTaNa IS UCIIONHEHHS BCEX
00513aTEeITECTB TI0 BO3BPATY (PUHAHCOBBIX aKTHBOB.

Azenm ne zapanmupyem 00X0006 U He 0aem KAKUX-audo 3aeepeHuii 6 OMHOUEHUU 00X0008 Om onepayuil,
npoeooumuix um no Ilopyuenuro Knuenma. Knuenm camocmoamensHo npunumaem peuieHue o0 coO6epuieHuu
onepayuil Ha PoIHKe UEHHBIX OyMaz, a MAKHce CAMOCHOAMENbHO Onpedeiaem UHEeCMUYUOHHYIO CImpamezuio.

Onepauuu Ha pelHKe YEHHBIX OyMaz MO2yn no6iedusb (PUHAHCOBblE ROMeEPU, RPOULTIbLIL ONbIM He Onpeodennem
dunancosvie pezynomamut ¢ oyoyuiem. JIo60il punancoswlit ycnex opyzux nuy He 2apanmupyem noJiyueHue makux
Jce pezynvmamoe ona Knuenma.

Jexnapanus coctaBiieHa B IByX 9K3eMIUIApax, OJIMH U3 KOTOPBIX Haxonutcst y Knuenta, npyroit - y Arenra.

Hacmoswum Kiuenm noomeepoicoaem, umo ox o3naxomieH ¢ [lekiapayueil 0 puckax u npuHumaem Ha ceos
BbIULEYKA3AHHBIE PUCKU, A MAKICE BO3MOIICHbIE UHbIE PUCKU, CE3AHHbLE C UHGECIUPOBAHUEM 8 YeHHble OyMazu.

Kinent:

TToamnuce / /

« » 20 T.




