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Jlek1apanus 0 pucKax, CB3aHHbBIX € OCYLLECTBJICHHEM
onepauuii Ha GUHAHCOBOM PBIHKE

Hacrosmas Jleknapanuss o0 pucKax, CBSI3aHHBIX C HWHBECTHPOBAHUEM Ha
¢buHaHcoBOM phIHKe (Hanee —/exmapanus) npeaocrtasisercs Bam B cBsa3u ¢ Bamum
KEJTaHUEM OCYIIECTBIISITh OINEpaluyd Ha (PUHAHCOBOM pbIHKE. [J1aBHas 1eib
Hacrosmed Jlexnmapauuu - nath BaM OCHOBHOE MNPEACTaBIEHUE O pPHUCKaX,
CBSA3aHHBIX C OCYIIECTBICGHHEM oOmepanuii Ha (UHAHCOBBIX PpBIHKAX, W
npeaynpeautb Bac o0 BO3MOXHBIX MOTepsiX (YObITKax) MPU OCYIIECCTBICHUU
ornepanuii Ha (PUHAHCOBBIX phIHKax mpu okazanuun Kiumenty ycnyr AO AKbDB
«EBPOOMMHAHC MOCHAPBAHK» (manee — bpokep) B pamkax JloroBopa o
OpOKEPCKOM 00CITY>KHBaHUHU.

Hacrosmas J[leknapanusi HE packpbhlBa€T BCEX PHUCKOB, CBSI3aHHBIX C
WHBECTUPOBAHUEM CPEJCTB B HWHCTPYMEHTHl (DMHAHCOBOTO PBIHKA, OJHAKO
no3BoJsieT KiimeHTty onpenenuTs NpUeMIEMOCTb JaHHBIX PUCKOB IS ce0s1, peaibHO
OIICHUTh CBOM BO3MOKHOCTH M OTBETCTBEHHO MOJIONTH K PEIICHHUIO BOMpPOCA O
HayaJje MpoBeACHUs ornepaluii Ha PUHAHCOBOM PBIHKE.

Huxe npuBOASITCS KOHKPETHBIE BUIBI PUCKOB, CIIMCOK KOTOPBIX HE SBJISIETCS
MCUEpIBIBAOIIMM, HO To3BoJisieT KimeHTy uMerh o0miee mnpencraBieHue o0
OCHOBHBIX PHUCKaX, ¢ KOTOPbIMH OH MOXET CTOJIKHYThCSI NP HHBECTHPOBAHUU
cpenctB B IHCTpymMeHTH priHaHCOBOTO phiHKA B Poccuiickoii @eaepanmm.

Jnsa nenent Hacrosmen Jlexkmapauuu IO PUCKOM MPU  OCYIIECTBICHUU
orepanuii Ha (UHAHCOBBIX PBIHKAX  MOHMMAETCS BO3MOXXHOCTH HACTYIUICHUS
COOBITHS, BIEKYIIIETO 3a co00i motepu mis Kiuenra.

CucTeMHBIH PUCK — PUCK 3aTParMBaeT HECKOJbKO (PMHAHCOBBIX HHCTUTYTOB
Y TIPOSIBIIICTCS] B CHIDKCHUH WX CTIOCOOHOCTH BBITIOJIHATH CBoM (pyHKIMU. B cuiy
OOJIBIIION  CTETEeHW B3aUMOJEHCTBUST W  B3aMMO3aBUCUMOCTH  (PMHAHCOBBIX
WHCTUTYTOB MEXY COOOM OllEHKa CUCTEMHOTO PUCKA CII0KHA, HO €r0 peau3alius
MOXET MOBJUATh Ha BCEX YUYACTHUKOB (PMHAHCOBOTO PhIHKA.

JKOHOMMYECKHH PUCK — PUCK (DUHAHCOBBIX MOTEPHL CO CTOpPOHBI KimeHTa
Bbpoxkepa, cBsI3aHHBIN ¢ UI3MEHEHHEM SKOHOMUYECKO# cutyanuu B Poccun. JIroOoi
YYaCTHUK Mpolecca HHBECTUpOBaHUSA KiHMEHTOM CpencTB B HMHCTPYMEHTHI
(UHAHCOBOTO PHIHKA MOXET OKa3aThCsl B CUTYallMHU, KOTJIa B CHITY SKOHOMHYECKUX
IPUYUH OH HE CMOXKET HaJJIeKaluM 00pa30M HCIOJHUTH CBOM 0053aTeIbCTBA,
CBSI3aHHBIE ¢ OOpallleHueM 1 00CITy>KUBaHUEM BBIITYCKOB IIEHHBIX OyMar, Uil UHbIE
00s13aTeIbCTBA, KOTOPHIE MOTYT MOBIUATH Ha npaBa Kiuenra.



LleHoBOIi PHUCK - PUCK ITOTEPH OT HEOIATONPHUATHBIX U3MEHEHUH 11eH. MoXeT
IPOSIBIISATHCS B HEOXKUJJAHHOM M3MEHEHMH 1I€H Ha (PUHAHCOBbIE HUHCTPYMEHTBI, YTO
MOKET TOBJIeYb 3a COOOWM CHMXKEHHE cTouMmocTu mnopTtdens KimeHnra u, kak
CIIEJICTBUE, CHUKEHHUE JIOXOAHOCTH OIEpalMid WM JaXe MpsSMbIE YOBITKH IS
Kinenra.

Puck JMKBMIHOCTM - BO3MOKHOCTh BO3HMKHOBEHHUS B ONpEIEICHHBIN
MOMEHT 3aTpyAHEHUH ¢ MPOAaKeW WM MOKYNKON IEeHHbIX OyMmar. JIMKBUIHOCTH
pPBIHKA [IEHHBIX OyMar orpaHuY€eHa, U, CJIeI0BATEIIbHO, MOXKET CO3/1aThCsl CUTYyaIus,
KOT/Ia HEBO3MOKHO OyJEeT MCIOJHUTH COOTBETCTBYIOIIEe MopydeHue Knmenra B
MOJIHOM 00BEME WJIM JaXe 4aCTHYHO. Takum o0pa3oM, HE BCE OCYILECTBIICHHbBIE
KinrenTom wWHBECTHIIMM MOTYT OBITh JIETKO JIMKBUAUPOBAHBI (MPOJAHBI B
HEO0O0XO0JIMMOM 00BEME U B Pa3yMHO HEOOXOUMBIE CPOKU O€3 MOTEPH B IICHE) U UX
OIICHKAa MOXeT ObITh 3aTpyAaHeHa. Kpome Toro, Bei00p KilMEHTOM TOTrO MM UHOTO
TUTA TIOPYYCHUS /WM JIPYTUX €ro JJIEMEHTOB YBEJIMYHMBAET OJHU PHUCKH U
yMEHBIIAET Jpyrue (Hampumep, BbIOOP  JMUMUTUPOBAHHOTO  IMOPYYEHUS
YBEJIMYHUBAET PUCK €0 HEHUCIIOJTHEHUS B CBSI3U C BO3MOKHBIMU HEOJIArONpUsITHHIMU
U3MEHEHUSIMU KOHBIOHKTYPBI PhIHKA, HO MPU ATOM OIPAaHUYUBAET 1IEHOBOM PUCK).

Puck OaHKpoOTCTBA 3MHUTEHTA - 3aKIIOYaeTCsi B  BO3MOXKHOCTH
BO3HUKHOBEHUS CUTYallUU HEIIATEKECIIOCOOHOCTH IMUTEHTA LIEHHOM OyMaru, 4ro
MOJKET INPUBECTH K PE3KOMY MAJEHUIO €€ IEHbl (BILUIOTH A0 IOJHON MOTEpU
JMKBUIHOCTH B ClIy4ae C aKLMUSIMH), UJIK HEBO3MOKHOCTH MOTACUTH €€ (B CIyyae ¢
JIOJITOBBIMM LIEHHBIMU OyMaraMu).

Pucku, cBsi3aHHbIe ¢ JAeHCTBUSAMM/0e31eliCTBHEM TpPeTbHMX JHUIl (PHCK
KOHTPareHTa) — TPOSBISAETCA B PUCKE HEHUCIOJHEHHS TPETBUMH JIMLIAMU
o0s3aTenbCTB nepen Bamu unu Bamum bpokepom.

OYHKIIMOHUPOBAaHNE (PUHAHCOBBIX PHIHKOB MPEIOIAraeT ACSTENIbHOCTD psaa
1po(heCcCHOHATIBHBIX YYaCTHUKOB PhIHKA LIEHHBIX OyMar U UHBIX IOPUINYECKUX JIULI,
ABJISIIOIIUXCA TPETBUMM JIMIAMHU 10 OTHOLIEHUIO K bpokepy, 0J1HaKo, UCIIOIHEHUE
o0s3aTenbeTB 10 CenkaM B HEKOTOPBIX CIIydasiX MOKET ObITh HEBO3MOXKHO 0e3
OCYILECTBJIICHUS TAKUMHM TPETBUMM JIML[AMU OIPEIACICHHBIX IOPUIANYECKUX U
dakTuueckux nedcTBui (Hampumep, aeucTBusi/OesnerictBusi banmka Poccuw,
pPErHCTPaTOPOB, NEMO3UTAPUEB, WHBIX JIMI). B yKazaHHBIX Cilydasx CyIIECTBYET
PHUCK HEBO3MOKHOCTH CBOEBPEMEHHOT'O UCTIOJIHEHUS 00s13aTeNIbeTB 1o Crenkam.

Oco0EHHO BBICOK PHUCK KOHTpAareHTa TMpU COBEPIICHUH OINepalui,
COBEpILAEMbIX HA HEOPraHW30BaHHOM pbIHKE, 0€3 y4acTHsl KIUPUHTOBBIX
OpraHu3alyi, KOTOpbIE MPUHUMAIOT Ha ce0sl pUCKH HEUCTIOJIHEHUS 00S3aTENbCTB .

Bbl 10/1KHBI OTaBaTh ce0e OTYET B TOM, YTO XOTs bpokep NeHCTBYET B BalllUX
MHTEpEecax OT CBOETO UMEHU, PUCKH, KOTOPbIE OH MPUHUMAET B PE3YJIbTATE TAKUX
JEWCTBUM, B TOM YHCJIE PUCK HEHUCHOJHEHMS WM HEHAJIEKANIErO0 HCIOJHEHUS
00513aTeNbCTB TPETHUX JIHII 1iepe bpokepoMm, HeceTe BI.

Puck HemcnonmHeHHs] 00s53aTENbCTB HEKOTOPBHIX 00s3aTeNbCTB mepen Bamu
BallUM bBpOKepOM SBIIAETCS BUJIOM PUCKA KOHTpAreHTa.

3aKOHOJIaTENbCTBO HE  NPENyCMAaTPUBAET  BO3MOXKHOCTH  pasleieHUs
JICHE)KHBIX CpEICTB bpokepa, SABISAIOMIErOCS KPEAUTHOM OpraHu3anued, Hu



JICHE)KHBIX CPEICTB €ro KIMEHTOB, B CBS3M C 4eM bpokep BIIpaBe HCIOJIb30BaTh
BalllM JICHE)KHBIE CPEJICTBA U BbI IPUHUMAETE Ha ceOsl PUCK ero 0aHKpOTCTBa. Takon
PHCK B HACTOSAIIIEE BPEMS HE CTPAXyETCHl.

Bam Bpokep sBasiercst uneHom HAY®OP, k koTopoit Bel MoxkeTe 0OpaTUThCS
B Clly4ae HapyIICHHs BalllMX IIPaB U UHTEPECOB. [ 0Cy1apCTBEHHOE PETYIMPOBAHUE
M HaaA30p B OTHONIICHHHM JEATEIBHOCTH SMUTEHTOB, MpodhecCHOHATbHBIX
YYaCTHUKOB pBbIHKa IIEHHBIX OyMmar, OpraHu3aTopoB TOPTOBIM U JAPYTIHX
¢buHaHCOBBIX OpraHu3anuil ocymectBisieTcss bankom Poccuu, x xoTopomy Ber
TaK)K€ MOJKETe O0palarbcs B Cllydyae HAapyLIEHWs BalllUX IPaB U HHTEPECOB.
[Tomumo »storo, Bsl BhopaBe oOpamarbcsd 3a 3alUTON B CyIAeOHBIE U
IIPABOOXPAHUTENBHBIE OPTaHbI.

BamoTHbIi pHcK - pUcK noTepb (YOBITKOB), KOTOPHIE MOT'YT BO3HHKHYTb
BCJICZICTBUE HEOJAronpusATHBIX W3MEHEHHM KypCOB HMHOCTpaHHbIX BamtoT. Co
CTOpPOHBI TOCYAAPCTBA KYPC POCCUICKOM BaIOThI KOHTposnpyeTcs bankom Poccnn
C HMCIOJIb30BAaHUEM METOJMK W WHCTPYMEHTOB JIE€HEKHO-KPEAUTHOW ITOJIUTHKU.
3aKoHOATeNbCTBO P@® yCTaHAaBIMBAET PEXKUM OCYIIECTBICHHUS BaJKOTHBIX
orepaluii, KOHTPOJIb, 32 COOJIIOJIEHUEM KOTOporo ocyiectsisieT bank Poccun u
YIOJHOMOYEHHBIE UM KpeauTHble yupexacHus. IIpu stom bank Poccum mmeer
IIPaBO CAMOCTOSITEIbHO MEHSTH MOPSAOK OCYLIECTBICHUS BAMOTHBIX ONEpalui U
BBIJIaBaTh COOTBETCTBYIOLIME Pa3pEIICHMs] HAa OCYIIECTBICHUE TAaKUX OIEpalui,
KOrja 3TO HEOOXOIUMO.

Y Knuenra, B ciiyyae NpOBEIECHHS TOProBbIX onepanui ¢ OuHaHCOBBIMU
aKTUBaMH, MO>KET BOBHUKHYTh HEOOXOJIUMOCTh OCYILIECTBIIATh IPSIMbIE U 0OpaTHBIE
KOHBEpCUM BaltOT. WHBECTHIIMM, OCYLIECTBISIEMbIE W/MJIM OLECHUBAeMble B
WHOCTPAaHHOM BaJIIOTE, PaBHO KaK U BaJIIOTHO-OOMEHHbIE (KOHBEPCHUOHHBIC)
ornepanuy, MOryT OBbITh TOJABEPKEHbl PHUCKY 3HAYUTENBbHBIX TEPEOLEHOK H
U3MEHEHUH, CBSI3aHHBIX C BBICOKUM YPOBHEM MHQIISILIMM B TOM WJIM UHOW BaJIIOTE U
BO3MO>KHBIMHU HEOJIaronpusTHBIMU U3MEHEHUSIMH BaJIFOTHO-OOMEHHBIX KYPCOB.

B cBa3u ¢ ykazaHHbiM, y KimeHTa MOTryT BO3HUKHYTH YOBITKH, pa3Mmep
KOTOPBIX HE OTPAHUYEH U HE MOXKET OBITh JJO KOHIIA OLIEHEH Ha MOMEHT 3aKJIFOUEHUS
cooTBeTCcTBYIOIIEH CHeNKH BBHUIY OTCYTCTBHUSI CBEICHUU O JABM)KEHHUU BAJIIOTHO-
OOMEHHBIX KypCOB.

Puck penaTpuanum JeHeKHBIX CPeICTB - PUCK (PUHAHCOBBIX MOTEPH CO
ctoponbl Kinmenra bpokepa, CBA3aHHBIM C penaTpualuyeld IEHEKHBIX CpPEJICTB
Knuenra bpokepa. Penarpuanus JeHEXHBIX CPEACTB MHOCTPAHHBIX MHBECTOPOB
OCYUIECTBIISIETCS. B IOPAJIKE, MPETyCMOTPEHHOM POCCUMCKUM 3aKOHOIATENLCTBOM,
HO HE CYIIECTBYET HUKAKUX FapaHTHUii, 4TO HE OyIyT BBEJIEHBI OIpaHUYEHUs JIHOO
3ampeTbl Ha TaKyl penarpuanuioo, Ju0o OyaeT U3MEHEH TMOpSIOK ee
ocyiecTieHus. CleICTBUEM YKa3aHHBIX OOCTOSITEBCTB MOTYT CTaTh YOBITKH
KnuentoB bpokepa, Ha KOTOpBIX 3TH OrpaHUYEHHUS WU 3alperbl OydyT
pacupoCTpaHsATHCA.

Puck uH@pacTpyKkTypbl (UHAHCOBBIX PBIHKOB - DPHCK (PHUHAHCOBBIX
norepp co cropoHbl Knmenra bpokepa, CBsi3aHHBIM C HENOCTATOYHO BBICOKHM



YPOBHEM Pa3BUTHS HHPPACTPYKTYpPbl (PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aK0OHOATENBCTBO MPEAYCMATPUBAET BO3MOXKHOCTh OOpaIlieHUs
IEHHBIX Oymar B 0e30KyMeHTapHOU (opme, MpaBa Ha KOTOpble (GUKCUPYIOTCS B
BUJIE€ OJJIEKTpOHHOW 3amucu Ha cuetax <«JEIIO» B neno3urtapuu. Ilpu
ocyuiectBieHun ToproB B Toprosoit cucteme (TC) mepexon mpaB Ha IEHHBIE
OyMaru (pukcupyercs YNOJIHOMOYEHHBIM ACTO3UTapUeM. 3aKIIOYEHHUE CHENOK C
HEHHBIMU OymaramMM ¥ pacyeTbl [0 HHUM OCYHIECTBISIOTCS Pa3IMYHBIMU
noapaszaeneHussMu TC ¥ ynmoaTHOMOYEHHBIM jeno3utapueM TC B COOTBETCTBHUH C
IPELYCMOTPEHHBIMU I 3TOTrO mporeaypamu. Kak M Bce HHBIE CHCTEMBI,
TEXHUYECKUE CPEJICTBA U CUCTEMBI, UCTIONb3yeMbIe /I (PUKCAIIMK TTPaB HA LIEHHBIC
Oymaru, IJs 3aKJIIOUYEHHs CIEJIOK C IEHHbIMH OymMaraMu W OCYIIECTBICHUS
pacyeToB MO HUM, MOABEPKEHbI cOOsIM M omuOkaMm B pabore. OpraHuzanuw,
YIOJITHOMOYEHHBIE COOTBETCTBYIOIIMMU PETrYIUPYIOLIUMU opraHamu
MPEAOCTABIATh Y YaCTHUKAM TOPTOB JOCTYI K YKa3aHHBIM CUCTEMAaM, COKPAIIAIOT
B COOTBETCTBYIOIMX JOrOBOpax C YYacTHUKAMH CBOK OTBETCTBEHHOCTH II0
JAHHOMY  BHJYy pucka, mnodtomy KimeHT o6namaer orpaHM4eHHBIMU
BO3MOXKHOCTSIMH 0  BO3MENICHUIO  YOBITKOB,  BBI3BAHHBIX  TaKUMU
00CTOATENBCTBAMH.

Puck 0aHKOBCKOIl cucTeMbl - PUCK (PMHAHCOBBIX MOTEPh, CBSI3aHHBIN C
HECBOEBPEMEHHBIM HCTIOJHEHUEM W/UJIM HEUCTIOTHEHUEM TUTaTeXKEN TI0 OTIepalfsIM
uHBectopa. Pacuersi CTOpOH Mexay co00il, a TakkKe C JAPYrMMH CyObEeKTaMu
MPaBOOTHOIIEHU, BOZHUKAIOIINE B PAMKAX MCHOJHEHUS NOJI0KeHUN CoraieHus
ocymectBisitorest yepe3 Pacuernyro [lamary TC, oOcnykuBaromiue KpeauTHBIE
yupexenuss banka u KiueHTta, wMHBIE KpPEAUTHBIE YUPEKICHUS, SIBISIOIIUECS
AJIEMEHTAMH JIEHEKHBIX PACYETHBIX CHUCTEM, a TaKXe IMOCPEIACTBOM PACUETHO-
omnepalMoHHbIX ToApazaeneHuit IlenrpansHoro banka P® (PKII, OIIEPY),
KOTOpbIE MOTYT OBITH 3ajieiicTBOBaHbl B pamkax Cornamenus. Kak pesynbrar
BO3HHMKAET PUCK HECBOCBPEMEHHOT'O MCTIOJHEHHUS HW/WJIM HEUCTIOTHEHUS TIaTeXeH,
YTO MOXKET MPUBECTU KAK K YBEIUYEHUIO CPOKOB PAcCyeTOB, TAK U K BO3MOKHOU
MOTepe JCHEKHBIX CYMM, SBJISIFOITUXCSI 0OBEKTAMU TAaKHX TIATEXKEH.

IMonuTuyecknii puck — pPUCK (PUHAHCOBBIX MOTEPH CO CTOPOHBI KimeHTa
bpokepa, CBA3aHHBII C W3MEHEHUEM IIOJUTHUYECKOW curtyauuu B Poccumn
(MU3MEHEHHE TMOJIUTHYECKOM CHCTEMBI, CMEHAa OpraHoB BJIACTH, W3MEHEHHE
MOJIMTUYECKOTO W/UIM  3KOHOMHYEcKoro kypca). Haubonee paaukaibHbie
WU3MEHEHUS] MOTYT MPUBECTH K OTKAa3y WJIM OTCPOYKE HMCIOJHEHUS 3MUTEHTaMHU
CBOMX 0053aTelbCTB MO LIEHHBIM OymaraM, K OTpPaHHUYEHHUIO OMNpe/IeIeHHBIX
(HanpuMep, MHOCTPAHHBIX) MHBECTULMNA, a BO3MOXXHO M K KOH(pHCKauu 100
HallMOHAIM3AI[MY UMYILIECTBA OMPEAEIIEHHBIX KaTerOpHil HHBECTOPOB.

Puck neiicTByOIIEro 3aKOHOAATEILCTBA U 3aKOHOIATEJIbHBIX H3MEHEeHUI
(ITpaBoBO#l pHUCK) - PHUCK IOTEPHh OT BJIOXKEHUW B (PUHAHCOBBIE WHCTPYMEHTHI
(WHAHCOBOTO  pBIHKA,  CBSI3aHHBIH C  NPUMEHEHHEM  JICHCTBYIOIIETO
3akoHo/AaTenbcTBa Poccuiickoit ~ @Dexepanuy, TMOSBICHHUEM HOBBIX  W/WIU
W3MECHEHUEM CYILIECTBYIOIIMX 3aKOHOJATEIbHBIX W  HOPMATHBHBIX AKTOB



Poccutickonn @enepanuu. [IpaBoBOl PUCK BKIIOYAET TaKkKE BO3MOYKHOCTH MOTEPH
OT OTCYTCTBHUSI HOPMATHBHO-TIIPABOBBIX AKTOB, PErYJHUPYIOLIUX IEATEIIBHOCTh Ha
(MHaHCOBBIX PHIHKAX WJIK B KAKOM-JIHOO CEKTOpe (PUHAHCOBOTO PHIHKA.

Puck HaJI0roBOro 3aK0HOAATENbCTBA — PHUCK (PUHAHCOBBIX IOTEPH CO
ctoponsl Kinuenta bpokepa, CBsi3aHHBIA C TOPUMEHEHHUEM JAEHCTBYIOIIETO
HAJIOTOBOTO  3akoHoaarenbcTBa  Poccuiickon — depepanuy,  HU3MEHEHUEM
CYIIIECTBYIOIIETO MOPsIKa HAJIOTOOOJI0KEHHS ollepaluii Ha (PMHAHCOBBIX PhIHKAX.
KnueHr, SBIAOMANCS HEPE3UACHTOM, JOJDKEH YUYHUTBIBATH PUCK, CBSI3AHHBIA C
pacCTOpKEHHMEM WM W3MEHEHUEM MNoanucaHHbix Poccuiickon ®@enepanuen
MEXIYHApOJHBIX COTJIAlIeHUuN 00 M30ekaHWH ABOMHOTO HAOTOOOJIO0KEHHS, YTO
MOXET HEOJAronpusaTHO MOBIUATH HA MOJoXeHUe KiueHTta, ubsi JAESTEIbHOCTH
MOJAMANAIA TI0J] PETryJIUPOBAHUE TAKOIO COTJIAIICHUS, W KOTOPBIM HMEN Ha
OCHOBAaHMM YKA3aHHOTO COIVIAIICHUS KaKWe-JTUOO HAJIOTOBbIE JIBIOTHl U
MPEUMYILIECTBA.

CTpaHOBI)Ie PHUCKH - PUCKH, CBs3aHHBIC C H€6HaFOHpHHTHLIM
(bYHKI_[I/IOHI/IpOBaHI/IeM OHPGHGHGHHOﬁ CTpaHbI, 4TO HCIIOCPCACTBCHHO CKa3bIBACTCA
Ha JCATCIIbHOCTHU OIICPUPYIOIIHUX B CTPAHC KOMHaHHﬁ, d 3HAYUT U Ha I10Ka3aTCJIsaxX
CTOUMOCTH BBIIYIICHHBIX HMH LIOCHHBIX 6YMaF. YacTo HEraTUBHOE COCTOSIHHE
CTpaHbI IICPCAACTCA KOMIIAHUAM U3 APYTI'UX 3aBUCUMBIX CTpPAaH.

IIpoueHTHBIN PUCK -HJIN PUCK MPOLEHTHON CTABKHU - PUCK (BO3MOXHOCTB)
(uHaHCOBBIX MOTEPHh (YOBITKOB) HM3-32 HETaTUBHBIX M3MEHEHHHM MPOIIEHTHBIX
cTaBOK. IIpOIEHTHBIM PHUCK MOXET OBbITb OOYCIIOBJIEH HECOBMAJIECHUEM CPOKOB
BOCTpeOoBaHuUsl (MOranieHus ) TpeOOBaHUM U 0053aTEIBCTB, a TAK)KE HEOIMHAKOBOM
CTENIEHBIO U3MEHEHUS TPOLIEHTHBIX CTABOK MO TPEOOBAHUSIM U 00S3aTEIbCTBAM.

Puck munopurapuaoro MnBecropa - puck (UHAHCOBBIX OTEPh CO CTOPOHBI
KnuenTa, cBsI3aHHBIN ¢ JOCTATOYHO CIa00H 3aIIMINEHHOCTRIO KiTneHTa, nMeroIero
HE3HAYUTEIbHBIN MAaKeT [ICHHBIX OyMar SMUTCHTA.

[IpaBa BiamenbleB IEHHBIX OyMar peryaupyroTcs HOpMaMu JIeHCTBYIOIIETO
3aKOoHOJATeNbCcTBA P®, yupenuTeNnbHBIMH  JOKYMEHTAMH  OSMHUTEHTOB U
MIPOCTIEKTAMU AYMUCCUH OTPEIeTICHHBIX BUIOB IIEHHbIX Oymar. Ho 3akperieHHbIC B
MIEPEUNCIICHHBIX BBINIEC JOKYMEHTaxX IMpaBa MOTYT OBbITh OTPAHHMYCHHBIMHU, YTO HE
MO3BOJISIET BIAJCNbIIAM IIEHHBIX Oymar 00JiailaTh BCE MOJHOTOM MHGOpPMAIHH O
COCTOSIHUM JIMUTEHTOB, O BIAJENbllaX IIEHHBIX Oymar W WHOW WHOpMaIMe,
KOTOpas Moryia Obl ObITh WHTEpecHa KIMeHTy nis 1ieeld WHBECTHIIMOHHOMN
JESTEIBHOCTH, MO0 HJisi 1eNell OCYIIECTBICHUs CBOMX IpaB, KaK BIaJelblia
IeHHBIX Oymar. THTepechl MeHBIIMHCTBA BJIaIC/IBIICB IIEHHBIX OyMar akIIMOHEPHBIX
OOIIECTB MPAKTUYECKH 3aIIUIICHBI TOCTATOYHO CJIa00 U UMM 4acTO TIPEeHeOperaroT.
Benrka aBTOHOMHOCTBH UCIIOJIHUTEIBHBIX OPTaHOB AYMUTEHTOB M BO3MOXXHOCTH X
KOHTPOJISI CO CTOPOHBI BJIAJIENBIIEB [IEHHBIX OyMar orpaHu4eHa, MOCIeAHUE 9acTo
HE TOJIBKO HHUKAK HE KOHTPOJMPYIOT PEIICHUS HWCIOIHUTEIBHBIX OpPraHOB
OMUTEHTOB, HO OBIBAIOT CJIA00 OCBEOMJICHBI O TaKUX pemieHusX. KnueHT nomxeH
YYUTHIBATH U3JI0KEHHBIE BBIIIEC 0OCTOATEIHLCTBA, YTOOBI HE IOMYCTUTh YIIEMIICHUS
CBOMX IpaB MO0, MO0 KpaiHEeH Mepe, COKPATUTh UX BO3MOXKHBIE HEOJIATONIPHUSITHBIC



IHOCJICACTBHA.

Puck ynymeHHoi GuHAHCOBOM BBITOAbI — PUCK HACTYIUIEHHUS KOCBEHHOTO
(moGouHoro) ¢duHaHCcOBOrO YyIiepOa (HEmodxydeHHass NPUOBLIL) B pe3ysbTaTe
HeocyliecTBiIeHUss CHENKM WIM OCTaHOBKH XO3SIMCTBEHHOW JIE€SITEIbBHOCTH
(xoHTparenTa no Caenke, smurenta, TC, unoe).

Puck HemoCTH:KeHHs] WHBECTHIMOHHBLIX WeJell — PHCK IIOTEPb,
BO3HUKAIOIIMX B CBI3U ¢ HemocTwkeHueM Kiumenra bpokepa cBoux
WMHBECTUIIUOHHBIX IIEJIEH. Her Hukakoil rapaHTuu B TOM, YTO COXPAaHECHHUE U

yYBEIIMUEHUE KamuTaia, Kotoporo KiueHT xoder MoOuThCsA, OyAeT TOCTUTHYTO.
KiueHT MOXKeT moTepATh 4acTh WM BECh KANUTAJI, BIOKEHHBIA B ONPEACICHHBIC
duHaHCOBBIC aKTUBbBI. KIIMEHT MOJHOCTHIO OTJAET ce0e OTUET O PUCKAX MO CMBICITY
HACTOSAILETO MYHKTA, CAMOCTOSATENILHO OCYILECTBISET BbIOOp Tuma [lopydueHuit Ha
COBeplICHUE cAeNOK ¢ PUHAHCOBBIMU AKTUBAMHU U HUX IMAPAMETPOB, HAWIYUYIIUM
00pa3oM OTBEUAIOIIMX €ro IEJSIM U 3ajla4aM WHBECTUPOBAHUS, U CAMOCTOATEIHHO
HECET OTBETCTBEHHOCTh 32 CBOM BHIOOD.

KpeauTHblii puck — puck BO3HUKHOBeHUs! y KineHTa yObITKOB BCIEACTBUE
HEHUCIIOJIHEHMSI, HECBOEBPEMEHHOIO JIMOO HEMOJHOrO UCHOJHEHUS (BKIIOYas
HEIJIaTe)KECTIOCOOHOCTh WM  HECOCTOATEIbHOCTh KOHTPAreHTa/SMUTEHTA/MHOEC)
JPYrOol CTOPOHOU CBOMX 0053aTE€NBCTB B COOTBETCTBUU C ycioBusimMu Craenku. B
yKazaHHOU cutyanuu KIIMeHT cMOXeT MpUHYIUTENBHO UCTPEOOBATh UCTIOTHEHUE
no Craenke, 0OJIHAKO, 3TO MOTPeOyeT NOMOTHUTEIBLHBIX BPEMEHHBIX U (PMHAHCOBBIX
3aTpar.

Puck ucnosb3oBanuss uHpopManuu Ha (PUHAHCOBBLIX PBIHKAX - PUCK
(UHAaHCOBBIX MOTEPh CO CTOpPOHBI KiMeHTa, CBS3aHHBIA C MCIOJIB30BAHUEM
KOpPHOpaTUBHOM MH(OpPMAIMU HAa (PUHAHCOBBIX PHIHKAX.

Nudopmanus, ucnonsdyemas bpokepom npu okazaHuu yciyr KimeHrtam,
IIOCTYNAET U3 3aCIIy’KUBAIOIINX OBEpUs UCTOYHUKOB, OJHAKO bpokep HE MOXkeT
HECTH OTBETCTBEHHOCTH 3a TOYHOCTh U JOCTOBEPHOCTH MOTy4aeMOi HH(OpMaLUU.
CrnenoBaTenbHO, CYIIECTBYET PHUCK IOJYYEHHs] HEAOCTOBEpHOM HuH(popMaluu,
VCITOJIB30BAaHUE KOTOPOM MOXKET MPUBECTU K HapyLIeHUIO0 HHTepecoB CTopoH. s
KnuentoB bpokepa, He sBistomuxcs pesunenramu PO, HeoOX0AMMO YYUTHIBATh
pa3inyuue CTaHJapTOB U MOJXOA0B B MOJATOTOBKE U MPEI0CTAaBICHUN UH(POpMALIHH,
ucnoJib3yeMbiXx B Poccuiickorn @enepanvii U OPUHATHIX 3a €€ IpeaenaMu. Tak,
poccHiickue CTaHAapThl U MPUHUHUIIBI OyXTajaTepCcKOro y4eTa CHJIbHO OTIUYaroTCs
OT MEXAYHAPOAHBbIX, YTO 3aTPyAHSAET BO3MOXHOCTb aJEKBAaTHOW OLEHKHU
pe3yJIbTAaTOB IESITENBHOCTH U AKTUBOB YMUTEHTOB. CTOPOHBI JOJIKHBI OCO3HABATb,
4yTOo HeoOxoaumas UM HMHGOpMALMs MOXKET TOCTyNaTh C OINpeAesICHHBIMU
3aJlepKKaMU, 4TO MOKET MPHUBECTH K Oasupyromieiics Ha Takoll uHdopmanuu
HEIMpPaBUJIbLHON OLIEHKE OOCTOSITENIbCTB JIMOO K HEBO3MOXHOCTH MX OLICHKU BBHUY
TaKOM 3a/1ep>KKU. Bo3MOXKHBI H3MEHEHHS MPEI0CTaBIICHHON paHee HH(pOopMaIiu, ee
IIEPECMOTP U YTOYHEHME, YTO MOXKET IPUBECTH K BBIHYXXICHHOM IEPEOLICHKE
CropoHamu  OOCTOSITENILCTB, OIEHKAa KOTOPBIX Oa3upoBajlach Ha TaKoOil
uHbOpMaInu.



Puck MHBECTHMIMOHHBLIX OTPAaHWYEeHHil - PUCK (DUHAHCOBBIX IMOTEPH CO
ctoponbl Knnenra bpokepa, CBs3aHHBIN C OrpaHUYCHUSIMH B OOpaIlleHUH IIEHHBIX
Oymar.

B Poccuiickont @enepauuv CylmeCTBYIOT YCTaHOBJIEHHBIE IEHCTBYIOIINM
3aKOHOJATEILCTBOM, JTUOO BHYTPEHHUMHU JTOKYMEHTaAaMH YMUTEHTOB IIEHHBIX OyMar
MHBECTUIIMOHHBIC OTPAHWYEHUS, HAPABJICHHBIE Ha MOJJCPKAHUE KOHKYPEHIWU
(orpannyeHre MOHOMOJUCTHYECKON JESITEIBHOCTH), 3alllUTy IIpaB OTACIBbHBIX
KaTEropuil MHBECTOPOB M YCTAHOBJIEHWE KOHTPOJIA 3a MHOCTPAHHBIM YYaCTHUEM B
KaluTajae pOCCUMCKUX KOMIaHUH, JTIMOO B 00IIEM pa3Mepe JOJITOBBIX 00s3aTEIbCTB
OTIPEJICTICHHBIX AMUTEHTOB. TaKue OTpaHUYCHHUS MOTYT MPEICTABISATH COOOM Kak
TBEPJBIC 3aIPETHI, TAK U HEOOXOAMMOCTh OCYIIECTBICHUS JJIsl PEOAOJICHUS TaKIX
OTPAaHUYCHUM OMPEACIICHHBIX MPOLEAYpP W/WIM TOIYYEHHUS COOTBETCTBYIOIIUX
paspewmennii. [IpuMepaMn Takux OrpaHUYEHUN MOTYT CIYKUTh YCTAHOBJICHHBIC
OTPaHUYCHUS JOJIM MHOCTPAHHOTO KalMTajla B YCTaBHOM KalUTal€ HEKOTOPBIX
POCCUNCKUX KOMITAHUWA M CBSI3aHHBIE C 3TUM IPOLIEAYPHI MOJTYUYEHUS PaA3PEMICHUS
pPeryJIMpYIOIIET0 OpraHa I 3aKIIOUeHUs KakJAOW CHASIKH 10 MPUOOPETCHHUIO
WHOCTPaHHBIMU MHBECTOPAMHM aKIUi TaKUX 3MUTEHTOB. KilMeHTy HeoOXoauMo B
CBOMX JICUCTBUSX YUUTHIBATh BO3MOKHOCTh CYIIIECTBOBAHUS TAKUX OTPAHUYCHUH, a
Bbpoxkep 6yner undopmupoBats Kimenra 000 BceX U3BECTHBIX €My OrpaHUYCHUSX,
KOTOpbIE MOTYT IPHUBECTH K HEOJAronpusaTHBIM mociaeAacTBusM s CtopoH. K
TaKUM TIOCJICICTBUSIM MOHO OTHECTH OTKa3 B NMPHU3HAHUU 3a MpuoOpeTaTeseM
IIEHHBIX OyMmar, HapylIUMBIIUM TaKue OTPAHUYCHHUs], CTaTyca BJajeiblla LEHHBIX
OyMmar co BCeMU MPUCYIIUMH dTOMY CTaTyCy MOJHOMOYHUSMH, & TaKXKe MPU3HAHUE
3aKJIFOYEHHBIX CAETIOK HEICHUCTBUTEIbHBIMU U MPUMEHEHUE TMOCIEICTBUNA TaKOTO
npu3HaHus (Kak MpaBWio, ABYCTOPOHHUI BO3BPAT BCEIO MOJYUYEHHOTO IO CACIIKE).

TexHnuyecKkue PUCKH - TIPU UCTIOIB30BAHUH JJICKTPOHHBIX TOPTOBBIX CHCTEM,
CPEIICTB CBSI3M U CPEICTB nepeaaun HHGOPMAIINK CYIIECTBYIOT PUCKU HAPYIICHUS
CBsI3H, COOEB B pabOTE MpOrpaMM M TEXHUUECKUX CPEJICTB, HECAHKIIMOHUPOBAHHOTO
JOCTyTa K UHPOpMAaIiU U Jp.

Puck npoBeneHust 3JIEKTPOHHBIX ONepanuil — pUCK NOTEPh, BO3ZHUKAKOLIUX
B CBSI3U C HCIIOJIb30BAHMEM KOHKPETHOM JJIEKTPOHHOW TOPIOBOM CHUCTEMBI.
Onepanuu (CAENKHN), TPOU3BOJIUMBIEC YEPE3 Ty WU UHYIO SJIEKTPOHHYIO TOPTOBYIO
CUCTEMY, MOTYT OTJIMYAThCS HE TOJBKO OT ONEpPALH, OCYIIECTBIIEMbIX
TPaJAMIIMOHHBIMU MeTOJlaMU (T.€. MPU HAIWYUU HENOCPEACTBEHHOTO KOHTAaKTa
MEXIy MPOAAaBIOM M mokymnareneM, Kimenrom u bankom), HO W OT omnepauui,
MPOU3BOJAMMBIX 4Yepe3 Jpyrue DdJIEKTPOHHbIE TOPTrOBble cUCTeMbl. B ciyuae
ocyuiecTBiaeHUs! KIIMEeHTOM TeX WM UHBIX CAEIOK Yepe3 KaKyo-1100 3JIeKTPOHHYIO
TOproByto cucremy KiueHT OyneT moaBeprarbcsi puckaM, CBSI3aHHBIM C pabOTOU
TaKOW CHCTEMBI, BKIIOUas €€ MpOorpaMMHBIE U annapaTrHble cpeacTBa. Pesynbrarom
mo0oro cOosi B paboTe DJIEKTPOHHOM CHUCTEMBI MOXET CTaTh HEKOPPEKTHOE
BbINOJIHEHHE Kakux-110o [lopyuenuit Kinrenrta nim nux HeBBIIOJHEHUE BOOOIIIE.

Puck ocymecTBiaeHHsl 3JIEKTPOHHOIO [OKYMEHTO000pPOTa — pHCK,
CBSI3aHHBII C BO3MOXHOCTBIO MTOTEPh IPU 0OMEHE COO0IeHUsAMHU Mex 1y bankom u
KnueHTOM mOCpEACTBOM AJIEKTPOHHBIX (AiJIOB C HCIONB30BAHHEM CHCTEM



AJIEKTPOHHOUN MOYTHI. MCronb30BaHNE HE3AMUIIIEHHBIX KAHAIOB CBS3H, TAKMX KaK
AJICKTPOHHAS 1I0YTa, MOYKET MMPUBECTH K HECAHKIIMOHUPOBAHHOMY JIOCTYITY TPETHHX
JUI] K ToJydyaeMoii/riepeaBacMoii HH(POpMAIIMK, B CBS3M C YEM PEKUM
KOH(HICHIIMAJILHOCTH TIepeIaBacMOi/TIoaydaeMoli MH(OpMAIMd MOXKET OBITh
HapymieH. J[aHHbIe 00CTOSATEILCTBA MOTYT IIPUBECTH K BOSHUKHOBEHHUIO Y Kitnenra
yOBITKOB, CBSI3aHHBIX C HEIPABOMEPHBIM HCIIOIB30BAHUEM TPETHUMHU JIUIIAMU
nonyuyeHHod uH@opManuu o Crenkax, mpoBoAuMBIX KimeHTOM omepanusx u
cBenenunii o Kimmenre/ero aktuBax.

Puck B3uMMaHHM$I KOMHMCCHOHHBLIX H [PYIrWx CcOOpPOB — pHCK IOTEPD,
CBA3aHHBIM C MOJHOM WM YacTHYHONM HeEocBeIOMIIEHHOCTBIO KimmeHrta 00
M3IEPKKAX, CBSA3AHHBIX C OCYUIECTBIECHHEM ONEpPAlU C HUHCTPYMEHTAMHU
¢dbunaHcoBoro pbiHKa. [lepen HadamoM TpoOBEAEHUS TEX WIM HHBIX ONeparuil
KiveHT Ao/KeH NpUHATH BCE HEOOXOIMMBIE MEPBI JJISI MOJYYEHHUS YETKOTO
npejcTaBiieHus: 000 BCEX KOMHCCHOHHBIX M HMHBIX cOopax, KOTOpble OymyT
B3uMarthbcsl ¢ Knmenrta. Pa3smepsl Takux cOOpPOB MOTYT BBIYMTATBCS W3 UYHUCTOU
npuosuM KirenTa (mpu HaTM4IuK TaKOBOMW) MJIH YBEIMYUBAThH pacxosl Kiuenra.

OnepanuoHHbIA (TEXHHUYECKHH, TEXHOJOTHYECKHd, KAAPOBbIA) PHUCK -
PUCK MPSIMBIX WM KOCBEHHBIX MOTEPH MO IPUUHHE:

- HEHUCIpaBHOCTEH WHGOPMAIIMOHHBIX, SJEKTPUYECKUX M HHBIX CHUCTEM,
HECOpPa3MEPHOCTU (HEIOCTATOUYHOCTH) HUX (PYHKIMOHAIBHBIX BO3MOXKHOCTEH
(XapakTepUCTUK), a TaKKe HX HEaJICKBAaTHOCTH H3-3a OIIMOOK, CBA3aHHBIX C
HECOBEPIICHCTBOM MH(PACTPYKTYPHI phIHKA IIEHHBIX OyMar,

- TEXHOJIOTHM TPOBEJCHUSA ONEpalui, BHYTPEHHUX MOPSIKOB W IPOLIEAYP
MPOBEJICHUA ONIEPALIMN U CIICJIOK, IMPOLEAYDP YIIPABICHUA, YU€Ta U KOHTPOJIS, B T.4.
WX HECOOTBETCTBHS XapaKTepy M MacmiTabaM pbIHKa IIEHHBIX Oymar, a Takke
HECOOTBETCTBUS TPEOOBAHUIM 3aKOHOAaTeNbcTBa Poccuiickoit deneparuu,

- JnewcTBuii (0e3/eNCTBYS) TEPCOHANIa U CTOPOHHUX JIUII,

- BO3JCWUCTBUS BHEIUHUX COOBITHI, BKJIIOYAas YCHIEHHE TMPOLEAYP
KOMILJIJA€HCA HAa CTOPOHE OAHKOB, JEMO3UTAPUEB, KIUPUHTOBBIX OpPraHU3aLMUHU U
oprannszaTtopoB ToproB CIIA, EBponbsl MW HHBIX TIOCYyJAapCcTB HAa MPEAMET
MIPUMEHUMOCTH HMHOCTPAHHBIX JKOHOMHYECKMX CaHKUUMHA K COBEpPLIAEMBIM
poccuiickumMu OaHKamMHu OIepalusM C JEHEXKHBIMU CpPEICTBAMH M LIEHHBIMU
Oymaramu.

OnepalMOHHBIA PUCK MOXKET HCKIIOYUTh WM 3aTPYOHUTH COBEPLIECHUE
ornepanuidi U B pe3ysbTare MpUBECTU K YObITKaM. O3HaKOMbTECHh BHUMATEIBHO C
JIOTOBOPOM JUIsl TOTO, YTOOBI OLIEHUTh, KAaKW€ U3 PUCKOB, B TOM YUCJE PUCKH KaKHX
TEXHUYECKUX cO0eB, HEceT Ball bpokep, a Kakue u3 puckoB Hecere Bl

[IpuBeneHHBIEC BBIIIE PUCKH B TEUEHHE KPATKOIO BPEMEHHU MOTYT MOPOXKAATh
JIpYT Apyra, NposABISAsACh MOYTH OTHOBpeMeHHO. Hanpumep, nposisnenue LlenoBoro
pUCKa B BHUJE PE3KOr0 ABWIKEHHS ILIEHBI, HE CIPOTHO3UPOBAHHOTO OCHOBHBIMH
YYaCTHUKaMU pBIHKA, MOXKET IIPUBECTM K BO3HHMKHOBEHHMIO Purcka mnorepu
JUKBUJHOCTA M3-32 BPEMEHHOM HErOTOBHOCTH  3aKJII0YaTh CHACJIKU 110
U3MEHHUBIIUMCS [IeHaM OCHOBHBIMHU YYaCTHHKAMH PhIHKA B IOCTATOYHOM OOBEME.



bpokep Taxxke yBenomisieTr Bac 0 TOM, 4TO B mpolecce OCYIIECTBICHUU
OpOKepCKOM  JEesTeNbHOCTH  CYIIECTBYET  IMOTEHLHMAIbHAs  BO3MOXKHOCTH
BO3HMKHOBEHUSI KOH(IIUKTa HHTEPECOB.

Hanuune koH(pIMKTa HHTEPECOB caMo I0 ce0e He SIBIISIETCS HapyILlIEHUEM, eClTu
B OTHOIICHUHM JAHHOTO KOH(IUKTa ObUIM TPHUHATHl JTOJDKHBIE MEphl MO €ro
BBISIBJICHUIO, OLICHKE W YIPaBJIEHUIO, a TAaKK€ pacKkpbITHio. [Ipu yperynupoBaHuun
BO3HMKAIOIIUX KOH(IMKTOB WHTEpecoB bpokep pyKOBOJCTBYETCS WHTEpecamu
CBOMX KJIMECHTOB.

Nudopmanms o6 oOmem xapakrtepe H(WIM) HUCTOYHHKAX KOHGIHMKTA
MHTEPECOB, a TakKe MNPENOTBPAIIEHHE €ro IIOCIEACTBUM COAEp)KATCSI B
pa3paboTaHHBIX C YYETOM HOPM U TpeOOBaHMIA ACHCTBYIOUIETO 3aKOHOIATEILCTBA
Poccuiickonn ®enepannu, HOpMaTMBHBIX akTOB baHka Poccum u cranmapToB
HAY®OP u yrBepxkneHHsix bpokepom aokymeHTax, B TOM unciie B [IpaBunax
MPENOTBPAICHUS, BBIABICHUS W KOHTPOJS KOH(JIMKTA HHTEPECOB IPHU
OCYIIECTBJICHUH MPOoheCCUOHATBHOM JesATEILHOCTH Ha PhIHKE 1EeHHBIX Oymar AO
AKb «<EBPO®PMHAHAC MOCHAPBAHK», pa3memnieHHbIXx Ha OQHUIIMATILHOM
carre banka B cetn «IHTEpHETY.

3akmodaemblii Bamu  J1OroBOop CBsi3aH € BEICHUEM HWHIWBUAYAIBHOTO
WHBECTUIIMOHHOIO CY€Ta, KOTOPBIM MO3BOJIAET BaM MOJy4UTh MHBECTULMOHHBIN
HaJIOTOBBIA BBIYET. BCe pUCKHM, KOTOpBIE YHOMSIHYTHI B Hacrosen Jleknapanuu,
MMEIOT OTHOIIICGHHE U K HHJIUBUAYaJTbHBIM HHBECTUI[MOHHBIM CUETaM, OJIHAKO
CYILIECTBYIOT OCOOEHHOCTH, KOTOpPbI€ HEOOXOJIUMO 3HaTh Il TOTO, YTOOBI
BOCIMOJIb30BaThCSI HAJIOTOBBIMU MPEUMYILIECTBAMU, KOTOPBIE MPEIOCTABIIAIOT TAKUE
cYeTa, ¥ UCKIIFOUUTh PUCK JTUIIUTHCS TAKUX MTPEUMYIIIECTB.

Cy1iecTByeT /1Ba BapuaHTa UHBECTUIIMOHHBIX HAJIOTOBBIX BHIYETOBR:

1) «Ha B3HOCH», MO KOTOpoMy BBl MoOXkeTe exerogHo oOpamiaTbcs 3a
BO3BPATOM yILIAYEHHOrO HAJIOTa Ha CyMMYy ClelaHHoro Bamu B3Hocal, HO HOKHBI
OyzeTe yriaaTUTh HAJIOT Ha J0XO0/l, HCYUCIICHHBIHN MPU 3aKPBITUU UHIUBHUIYaTIHHOTO
WHBECTUIIMOHHOIO CUETA;

2) «Ha A0XO0AbDY, IO KOTOpOMY BbI HE CMOXeETe NOTy4YaTh €KEr0IHbIA BO3BpAT
Hajora, HO OyJere OCBOOOXKIEHBI OT YIUIATHl HAJOra MPU U3BATUU CPEACTB C
MHIUBHIyaJIbHOTO HHBECTULMOHHOTO CYeTa’,

Bbl MoxeTe BOCIOIB30BaThCA Cpa3y JABYMs BapHaHTaMU BBIYETA, MPHU 3TOM
Bawm cnenyeT uMeTh B BUy TaKXKe TO, UTO €CJIM BBl mpekpaTuTe J0TOBOP paHee MsATH
neTr’, TO He CMOXETe BOCIHOJL30BAThCA OINHUCAHHBIMU HMHBECTULIUOHHBIMU
HAJIOTOBBIMM BBIYETaAMHU, U, B Cilydae €cJi Bbl MOJB30BAINCH BBIYETOM «HA
B3HOCKI», BBl Oynere 00si3aHbl BEpHYTh B HAJIOTOBYIO BCE CYMMBbI BO3BPAIIEHHOTO
Bawm Hasora.

OOpaiaeM BHHMMaHHME Ha TO, 4yTO Bbl MoxeTre umeTh He Oojee TpEx
WHJIMBUAYAJIbHBIX HMHBECTUIIMOHHBIX CUETOB, 3akmtou€HHbIX mnocie 01.01.2024

! ipu TOM B pacuer uzer nononHeHune Makcumym Ha 400 000 P B rox

2 pasMep 9TOro BHIYETA HE OIPAHMYEH, HO IIOIy4IUTh EF0 MOKHO TOIbKO OJMH Pa3 MOCJIE 3aKPHITHS CYETa

3 ¢ mocneyIomUM HOBBILIEHHEM MEHUMAJILHOTO CPOKA BIaJCHHS CUYETOM M IIOJyYCHHEM HAJIOTOBOTO BBIYETA
COOTBETCTBEHHO - Hanpumep: 6 et — B 2027, 7 ner — B 2028, 8 ner — B 2029, 9 ner — B 2030, 10 ner — ¢ 2031
U janee



roma®.

YuurbiBasi BbILIEH3JI0KEHHOE, Mbl pekoMenayeM Bam BHUMATEJIbHO
paccMoTpeTrh BONPOC O TOM, fIBJISAIOTCA JIM PHUCKH, BOZHUKAKIINE TIPH
NPOBEJICHUU onepauuii Ha (UHAHCOBOM pPbIHKe, MpueMJieMbiMH 15 Bac ¢
Y4€TOM BAllIMX MHBECTUIMOHHBIX LeJiedl 1 (PMHAHCOBBIX BO3MOKHOCTEM.

Tak:xke bpokep cuuTaer HeoOXOAUMBIM OTMETHTb, 4YTO BCe
BbILIECCKA3aHHOE He UMeeT Leliblo 3acTaBuTh Kinenra bpokepa oTrka3arbes oT
OCyILleCTBJICHHS onepauuil Ha GUHAHCOBOM pbiHKe B PD, a juib NPU3BAaHO
nomMouyb KiMeHTy MNOHATHL PHCKH 3TOro BUAA OM3HecCa, ONpPENAeJUTh HX
NPUEMJIEMOCTh, PeAJIbHO OLICHUTHh CBOU (pUHAHCOBBIE LEJU U BO3MOKHOCTH U
OTBETCTBEHHO MMOAOMTH K PEIIeHHI0 BOIPOCA O BbIOOPEe MHBECTUIHMOHHOM
CTPATeruu.

Yoeaurech, uTo HacTosimas dexkaapanus o puckax nouaTHa Bam, n npu
He00X0IUMOCTH MOJIyUHNTe pa3bsiCHeHUs y Bamiero bpokepa.

Hacmosawum noomeepoicoaro, umo oznaxomieHn ¢ Hacmoswet /leknapayueti o
puckax. Pucku, eosnuxarowue npu npogedernuu onepayuill Ha QPUHAHCOBOM DbIHKE
MHE NOHAMHbL U NPUHUMAIOMCS MHOU NOJIHOCMBIO.

A nonumaro, ymo nHacmoawan /lekiapayus 0 puckax He Moxicem pacKkpvimb
8Ce B03MOJICHbIE BUObL PUCKA U Opy2Ue BadNCHble AcCneKmvl QYHKYUOHUPOBAHUS
@unancoso20 puiHKa.

O3HaKOMJIEH:

« » 20 T
HNuBectop

/ /

@®.1.0. coOCTBEHHOPYYHO, TOAUCH

4 eciu OTKPBITH €I1le OJIUH B APYTol YNPaBIISIOmEed KOMIAHUH MM Y OPOKEPA, BBl HE CMOXKETE MOJTyYHUTh BBIYET.
[Tpu aToM mMoxxHO tepeHecti UM C n3 apyroii ynpasisiioiieil KOMIIaHUH WK OT Opokepa 0e3 moTepH rnpasa Ha
BBIUET.



HPUJIOKEHUE NeS
K [ozcoeopy NelIC Ha eedeHue
UHOUBUOYATILHO20 UHBECMUYUOHHO2O

cuema om

o 20 2. medncoy
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AO AKb "EBPODHHAHC

MOCHAPFAHK"

I[elc.uapaunﬂ 0 PUCKAax, CBAA3aHHLIX C 3AKJIIOYCHUEM CPOYHBIX KOHTPAKTOB,
0a3MCHbIM AaKTHBOM KOTOPBIX ABJAITCHA HECHHLIC 6yMarn HHOCTPAHHBIX
IMUTECHTOB UJIN MHIACKCHI, PACCYUTAHHBIC 0 TAKUM IHCHHbBIM 6yMaraM

Llens HAcTOSAIIETO Y BEIOMIICHHUS - IPEA0CTaBUTh MIHBEeCTOpY 001IyI0 HH(pOpMAITHIO
00 OCHOBHBIX PHCKaX, CB3aHHBIX C 3aKJIFOYCHUEM CPOYHBIX KOHTPAKTOB, 0a3UCHBIM
aKTHBOM KOTOPBIX SIBJISIFOTCS IIEHHBIE OyMaru HWHOCTPAHHBIX AMHUTECHTOB WJIH
WHJICKCBI, paCCUMTaHHBIE 110 TAKUM IIEHHBIM OyMaram (J1ajiee — CpOUHbIC KOHTPAKThI
C MHOCTPAHHBIM 0a3UCHBIM aKTUBOM). 3aKJIIOUCHHUE YKAa3aHHBIX JOTOBOPOB CBI3aHO
C pHCKaMH, XapaKTePHbIMH IS BCEX CPOUYHBIX KOHTPAKTOB, a TaKXke
crienu(PpUIECKUMU PUCKaMH, OOYCIIOBIICHHBIMH HHOCTPAHHBIM IPOUCXOXKJICHHEM
0a3MCHOr0 aKTHBA.

Pucku, cBsi3aHHBbIE CO CPOYHBIMH KOHTPaKTaMH. J[aHHBIC HHCTPYMEHTBI
noaxoasaT He BceM HMHBecTtopaM. bomee TOro, HEKOTOphIE BHABI CPOYHBIX
KOHTPAKTOB COIPSDKEHBI C OONBIIMM ypOBHEM pHCKA, 4yeM Japyrue. Tak, mpu
MOKYIKE OMIIMOHHOTO KOHTpakTa ToTepu VHBecTOpa HE TMPEBBICAT BEIMYUHY
VIUTAY€HHBIX TMPEMUU, BO3HATPAXKIEHUS U PACXOJOB, CBS3aHHBIX C HX
coBepiieHreM. lIpogaka OMIIMOHHBIX KOHTPAKTOB C TOYKH 3pPEHUS PHUCKA
HNuBectopa u 3akirodeHue PpIOYEPCHBIX KOHTPAKTOB, (DOPBAPIAHBIX KOHTPAKTOB U
CBOI  KOHTPAaKTOB  COMOCTaBUMBI - TIPH  OTHOCUTEIBHO  HEOOIBIIMX
HEOJIaronpusITHHIX KOJeOaHMUSIX 1IEH Ha pbhiHKe MHBECTOp MOABEpTaeTcs PUCKY
3HAYUTETBHBIX YOBITKOB, IPU ATOM B CITy4dae MPOaaku (GhIOUEPCHBIX U (POPBAPTHBIX
KOHTPAaKTOB ¥ TPOJAXH OIIHUOHOB HA TOKYNKY (OMIIMOHOB  «KOJUDY)
HEOTPAaHWYCHHBIX YOBITKOB. C y4eTOM 3TOTO, COBEPIICHHE CHECIOK IT0 IMPOJIaxe
OIMIIMOHHBIX KOHTPAKTOB M 3aKITI0YCHUE (PHIOYCPCHBIX U (OPBAPIHBIX KOHTPAKTOB
MOXXET OBITh PEKOMCHJOBAHO TOJBKO OIBITHBIM HWHBECTOpaM, OO0JadaronuM
3HAYNTEILHBIMU (PUHAHCOBBIMH BO3MOKHOCTSMH W TPAKTUYCCKUMU 3HAHHSAMHU B
00J1aCTH IPUMECHEHHS MHBECTUIIMOHHBIX CTPATETHH.

Hacrosiee YBenomiieHHE OTHOCUTCS TakXke M K CPOYHBIM KOHTPAKTaM,
HaIpaBJICHHBIM HA CHIDKCHHE PHUCKOB JAPYTUX Olepanuid Ha (DOHIOBOM pPBIHKE.
HNuBecTopy peKOMEHIyeTCsl BHUMATEIBLHO OIICHUTh, KAK CPOYHBIE WHCTPYMEHTHI
COOTHOCSITCSI C OTIEPALUSIMU, PUCKU TI0 KOTOPhIM VHBECTOp HAMEpEH OrpaHUYUTh,
U yOeauThCS, 4TO OOBEM IMO3UIMA HA CPOYHOM DPBIHKE COOTBETCTBYET 00BEMY
MO3UIIMU Ha CIIOT PHIHKE, KOTOPYIO XemkupyeT MHBecTOp.

PoiHoYHbBI (1HeHOBOI) puck. [Tomumo oOmero peIHOYHOTO (IIEHOBOTO)



pHUCKa, KOTOpbIM HeceT MHBeCTOp, COBEpIIAIOIINK ONEpalMM HA PBIHKE LIEHHBIX
Oymar, MHBecTop, B cilydae 3aKkitOyeHUsi (PpIOYEpCHBIX, (POpBapAHBIX U CBOM
JIOTOBOPOB (KOHTPAKTOB), a TaKXe B CIy4yae MPOJaXH OIMIHUOHHBIX KOHTPAKTOB,
OyZeT HEeCTHM pHUCK HEOJaronpusiTHOIO M3MEHEHHsS IIeHbl Kak (DMHAHCOBBIX
WHCTPYMEHTOB, SIBJISIOUIUXCS 0A3UCHBIM aKTUBOM CPOUYHBIX KOHTPAKTOB, TAK U PUCK
B OTHOILIEHWU aKTUBOB, KOTOPBIE CITY>KaT 00€CIICUCHUEM.

B cinywyae wueGmaronpusTHOoro wu3MeHeHusi IieHbl HBecTop MoxeT B
CPaBHUTEIHHO KOPOTKHUU CPOK IMOTEPSITh CPEICTBA, SIBJISIONMIMECS OOCCIICUCHHEM
CPOYHBIX KOHTPAKTOB.

Puck JmkBuaHoctu. Ecim wuwHBecTunuMoHHass ctparerusa HHBectopa
MpeayCcMaTPUBAET BO3MOXXHOCTh BO3HHUKHOBEHHS HEOOXOJMMOCTH 3aKpBITHUS
MO3UIIMU TI0 COOTBETCTBYIOIIEMY KOHTPAKTY (WJIM 3aKJIIOUECHHS CIACIKU C HWHBIM
KOHTPAKTOM, KOTOpas CHI)KA€T PUCK MO JAHHOMY KOHTPAaKTY), PEKOMEHIYETCs
oOpamiath BHUMaHHE Ha JIMKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK Kak
3aKpBITUE TO3ULUMKA 1O HEJIUKBHIHBIM KOHTPAaKTaM MOXET IPUBECTH K
3HAYUTEIBHBIM JIOMOJHUTEIBHBIM YOBITKAM B CBS3U C MX HU3KOM JIMKBUIHOCTHIO.
PekomennyeTrcss oOpaTUTh BHUMaHUE, 4YTO, KaK IMPABUIIO, KOHTPAKThI ¢ Oojee
OTHAJICHHBIMM CPOKaMH MCIIOJIHEHUSI MEHEE JIMKBUJIHBI [0 CPAaBHEHUIO C
KOHTpaKTaMHu ¢ OJIM3KUMH CPOKaMU HUCTIOTHEHHUS.

Ecnu  3akitoyeHHBI CPOYHBIM KOHTPAKT, HEIHUKBHUJIEH, W BO3HUKIIA
HEOOXOJIMMOCTh 3aKpbITh MMO3UIUI0, VHBECTOpYy peKOMEHIYyeTCs 00s3aTeIbHO
PacCMOTPETh MTOMUMO 3aKPBITHS MO3ULIMU 10 JAHHOMY KOHTPAKTY aJbTepHATUBHBIE
BAPUAHTHl MCKJIIOYCHHUS PHUCKA TOCPEICTBOM 3aAKIIOUEHUSI CIEJIOK C WHBIMU
CPOUHBIMU KOHTpAaKTaMM WJIH ¢ Oa3uCHbIMU akTuBamu. Vcnonb3oBaHue
aJbTEPHATUBHBIX BAPUAHTOB MOKET MPUBECTH K MEHBIITUM YOBITKAM.

[Ipu 5TOM TpPYAHOCTH C 3aKPBITUEM MO3ULIUN M MOTEPU B LEHE MOTYT
MPUBECTU K YBEIUYCHHUIO YOBITKOB MO CPABHEHUIO C OOBIYHBIMU CICIIKaAMHU.

[Topyuenus TuBecTopa, HampaBlieHHbIE Ha OTPAaHUYEeHHUE YOBITKOB, HE BCETAa
MOTYT OTPAaHUYHUTh MOTEPH JI0 MPEANOJAraeMoro YpOBHS, TaK KaK B paMKax
CKJIQJIbIBAIOIIEHCA HA pPBIHKE CUTYyallUH HCIOJHEHUE TAaKOro IOPYYEHHs [0
ykazaHHOM VIHBECTOPOM IIEHE MOKET OKa3aThCsl HEBO3MOXKHBIM.

Orpannyenue pacnopsizkeHust CpeacTBaMM, SIBJISIFOIIMMUCH
o0ecnneyenneM. MiMymiecTBo (4acTh UMYILECTBA), NpuHaAIexailee MuBectopy, B
pe3yJibTaTe 3aKJIIOYEHUS CPOYHOTO KOHTpakTa OyJeT SBIAThCS OOecleueHueM
WCIIOJTHEHUsI 00s3aTeIbCTB MIHBECTOpa 10 KOHTPAKTY M paCHOPSKEHUE UM, TO €CTh
BO3MOXXHOCTh COBEPIIECHHUSI CACIOK ¢ HUM, OyeT orpaHnueHo. Pazmep obecnieueHust
W3MEHACTCS B TOpSJKE, MPEeayCMOTPEHHOM JOTOBOpoM (crieuudukaiuen
KOHTpaKTa), U B pe3yibTare MHBeCTOp MOXET OBITh OIpaHUYEH B BO3MOXKHOCTH
pacropspKaTbcsi CBOMM HMMYIIECTBOM B OOJbIIEH CTENEHH, YeM J0 3aKIHOUYEHUS
ZIOTOBOpA.

Puck npuUHYIMTENbHOT0 3akpbiTusi mno3umuu. HeOnarompusitHoe
W3MEHEHHUE IIEHBI MOXET MPHUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOJHHUTEIILHBIE
CpeIICTBA JJI TOT0, YTOOBI MPUBECTH OOECIIEYECHUE B COOTBETCTBHE C TPEOOBAHMSIMU
HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JIOJDKHO OBITH CIEJIaHO B
KOPOTKHI CPOK, KOTOPOTO MOXKET OBITh HEOCTATOUHO 17151 IHBecTOpa. bank B aTOM



cllyuae BIIpaBe 0e€3 JOMOJHUTENBHOro coryacusi MHBecTopa «IpUHYIUTEIHHO
3aKpbITh MO3ULUIO», TO €CTh 3aKIIOYUTh CPOYHBIA KOHTPAKT, WIM HPHOOpECTH
LEHHbIE OyMaru 3a CYeT JIEHeXHbIX cpeAcTB HBecTopa, wiu nmpoaarh LIEHHBIE
oymaru MHBecTopa. 3T0 MOXKET OBITh CAEIAHO IO CYIIECTBYIOLIUM, B TOM YHCIE
HEBBITOJIHBIM, 1IEHaM U MPUBECTU K BOZHUKHOBEHUIO y VIHBECTOpa yOBITKOB.

IIpuHyuTENBPHOE 3aKpHITUE MTO3ULIUN HAIIPABIICHO Ha YIIPABICHUE PUCKAMM.
HHBecTOp MOXKET MIOHECTH 3HAUUTEIIbHBIE YOBITKA HECMOTPS Ha TO, YTO TOCIIE 3TOr0
U3MEHEHHUE IIeH Ha ()MHAHCOBBICE MHCTPYMEHTHI MOXET MPUHATH OJAronpusTHOE
HanpaBiieHue U MHBecTop moiy4wmsi Obl JOXOJ, €clid Obl €ro MO3UuIUs He Oblia
3aKpBbITa.

Pucku, 00yc/i0BJIeHHbIE HHOCTPAHHBIM MPOUCXO0KACHUEM 0a3UCHOI0 AKTHBA

Cucremuble pucku. [IpumeHuTEeNnbHO K Oa3UCHOMY AaKTHBY CPOYHBIX
KOHTPakTOB — IIEHHBIM OyMaramM HWHOCTPAaHHBIX OSMHUTEHTOB M HHJICKCAM,
pacCUMTaHHBIM 1O TaKUM IIEHHBIM Oymaram, CUCTEMHBIE PHUCKH, CBOWCTBEHHbBIC
poccuiickoMy (OHAOBOMY PBIHKY JOIMOJHSIOTCS aHAJIOTMYHBIMU CHCTEMHBIMU
pUCKaMH, CBONCTBEHHBIMH CTpaHe, TJ/I€ BBINYIIEHB WIKM oOpamarTrcs
COOTBETCTBYIOIIUE HWHOCTPAaHHbIE IIeHHble Oymaru. K OCHOBHBIM (akTopam,
BJIMSIFOIIUM Ha YPOBEHb CUCTEMHOI'O PUCKA B LIEJIOM, OTHOCATCS NOJMTHYECKas
CUTyalusi, OCOOCHHOCTHM  HAI[MOHAJIILHOTO  3aKOHOJATENbCTBA,  BAJIOTHOTO
PETYyJIMPOBAaHKUSI M BEPOSTHOCTh MX HW3MEHEHHUS, COCTOSIHUE TOCYIApPCTBEHHBIX
(UHAHCOB, HAJTUYUE U CTENEHb PA3BUTOCTH (DMHAHCOBON CHCTEMBI CTpaHbl MeCTa
HaXO0XJICHUS JIUIa, 00SI3aHHOTO M0 UHOCTPAHHBIM LIEHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOTO prCKa MOTYT OKa3bIBaTh BIUSIHUE U MHOTHE IPYTHUE
(dbakTophl, B TOM YKCJIE€ BEPOSITHOCTh BBEJCHUS OTpaHWYEHUU HAa WHBECTHUIMU B
OTAEJbHBIC OTPACIA SKOHOMHUKHN WM BEPOSTHOCTH OJHOMOMEHTHOM JI€BaIbBallN
HAIMOHAIBHON BaMOTHl. OOMIETIPUHATON HHTETPATbHON OIIEHKON CHCTEMHOTO
pUCKa HWHBECTHULMU SBJSECTCS «CYBEPEHHBIM PEUTHUHI» B HMHOCTPAHHOU WIIH
HAlIMOHAJIbHOW BAJIIOTE, NPUCBOCHHBIM CTpaHe, B KOTOPOW 3aperuCTPUPOBAH
OMUTEHT HHOCTPAaHHOW IIEHHOW OyMaru, MEXIyHapOJHBIMH PEHTUHTOBBIMU
arenrctBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cienyer
VMMETh B BUJY, UTO PEUTHUHTH ABJISIOTCS JIUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEATIbHON CUTYAIMH.

B nacrodmiee BpeMs 3aKOHOAATEIbCTBO  JIOMYCKAET BO3MOKHOCTH
3aKJTIOUYCHHUS POCCUUCKMMU WMHBECTOPAaMU CPOYHBIX KOHTPAKTOB, Oa3MCHBIM
aKTUBOM KOTOPBIX SIBJISIFOTCSI 1IEHHBbIE OyMaru WHOCTPAHHBIX AMUTEHTOB WJIU
WHJIEKChI, PACCUMTAHHBIC TI0O TAKUM I[EHHBIM OymMaraM. Mexay TeM, CYIIEeCTBYIOT
PUCKH U3MEHEHHUS PETYISTUBHBIX MOAXOJ0B K COOTBETCTBYIOIIUM OIEpALUsM, B
pe3yJibTaTe Yero MOXKEeT BO3HUKHYTh HEOOXOJIMMOCTh COBEpIIATh CIHEIKH,
HaIpaBJICHHBIC HA IPEKPAIIICHUE 00S3aTEIbCTB MO YKA3aHHBIM JIOTOBOPaM, BOIIPEKH
rtaHaMm MHBecTopa.

IIpaBoBbie pucku. Heobxoammo oTmaBaTh cebe OTYET B TOM, UTO
WHOCTpPaHHbIE (DMHAHCOBBIE WHCTPYMEHTHI, SIBISIOMMECS Oa3UCHBIMH aKTHBAMHU
CPOYHBIX KOHTPAKTOB, HE BCET/Ia SBIITIOTCS aHAJIOTaMU POCCUUCKNX (DMHAHCOBBIX
MHCTPYMEHTOB. B 511000M ciiydae, npeaocTaBisieMble IO HUM IIpaBa U MpaBuia Uux



OCYILECTBJIEHUSI MOTYT CYIIECTBEHHO OTJIMYATBhCS OT NpaB IO POCCUUCKUM
(MHAHCOBBIM MHCTPYMEHTAM.

Bo3MoXHOCTH cy1e0HON 3alMTHI [IpaB [0 CPOYHBIM KOHTPAKTaM C MHOCTPAHHBIM
0a3UCHBIM aKTHUBOM MOTYT OBITh CYIIECTBEHHO OIPaHWYEHbl HEOOXOIUMOCTHIO
oOpalieHus B 3apyOekHble CyneOHblE U IPABOOXPAHUTENNBbHBIE OpraHbl IO
YCTAaHOBJICHHBIM IIpaBUJIaM, KOTOpPBIE MOTYT CYLIECTBEHHO OTIMYaThCs OT
neiicrByromux B Poccun. Kpome Toro, MHBecTOop B OOJBIIMHCTBE CIy4daeB HE
CMOJXKET I10JIaraThCs Ha 3alIUTy CBOMX IPAB U 3AKOHHBIX MHTEPECOB POCCUMCKUMH
YIOJITHOMOYEHHBIMHA OPTaHaMHU.

PackpbiTue wunHdpopmaumu. PackpeiTe uHGOpMAMM B OTHOIICHUU
UHOCTpaHHbIX LleHHBIX Oymar, SBIAIOMHUXCS Oa3UCHBIM AaKTHBOM CPOYHBIX
KOHTPAaKTOB, OCYILECTBIIAECTCS IO IMpaBujaM, JEHCTBYIOIIMM 32 pyOeKoM, M Ha
aHTJIMHACKOM s3bIKe. IHBECTOp 00sA3aH OLEHUTH CBOIO FOTOBHOCTh aHAJIM3UPOBATH
MH(GOPMAILIMIO Ha AHTJIMICKOM SI3BIKE, a TAKXKE TO, IOHUMAETE JIU OH OTIMYUS MEXKIY
npuHATBIME B Poccun npaBuiamu (pUHAHCOBOM OoTUeTHOCTH, MexayHapOAHBIMU
CTaHJapTaMHU (PMHAHCOBON OTUETHOCTU WJIU MpaBUJIaMU (PMHAHCOBOM OTYETHOCTH,
10 KOTOPBIM ITyOJUKYETCs] MUHPOpMAIHs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMmar.

Taxxe poccuiickue OpraHu3aTopbl TOPIOBIM W/WIM OpOKEphl MOTYT
OCYILECTBIISATh MEPEBOJI HEKOTOPHIX JOKYMEHTOB (MH(pOpPMAIUH), PaCKPhIBAEMBIX
MHOCTpPaHHBIM 3MHUTEHTOM Uil ynooctBa MHBectopa. B »TOM ciiydae mepeBoj
MOKET BOCHPHUHHMMATHCS UCKIIOUUTEIBHO KaK BCIIOMOTraTelibHas HHQPOpMaLus K
opUIIMANTBHO PACKPBITEIM JTOKYMEHTaM (MH(pOpMAaLMK) HA UHOCTPAHHOM SA3BIKE.
PekoMmeHnyeTCsl yYUTHIBaTh BEPOSTHOCTh OMIMOOK NEPEBOAYMKA, B TOM YHCIIE
CBS3aHHBIX C BO3MOKHBIM Pa3JIMYHBIM NEPEBOJOM OJIHUX M TEX K€ MHOCTPAHHBIX
CJIOB U (ppa3 WM OTCYTCTBUEM OOIICTPUHATOIO PYCCKOT0 SKBUBAJICHTA.

YuuThIBasi BBIIEHU3IOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEJIBHO
pPaccMOTPETh BOIIPOC O TOM, SIBIISIOTCS JIM PUCKH, BOSHUKAIOLIUE P IIPOBEACHUN
COOTBETCTBYIOIIMX ONEpalud, MPUEMIIEMBIMU Ul Bac C YY€TOM BallUX
WHBECTUITMOHHBIX IIeJIeH M (PMHAHCOBBIX BO3MOKHOCTEH. JlaHHOE YBemomieHue He
MMEET CBOEH LIEJIBIO 3aCTABUTD BAC OTKA3aThCA OT OCYLIECTBIICHUS TAKUX OIEpaLlni,
a MPU3BaHA IIOMOYb BAM OLIEHUTh UX PUCKU U OTBETCTBEHHO ITOJOWUTH K PELICHUIO
BOIIPOCAa O BBHIOOpPE CBOCH WMHBECTHIIMOHHOW CTPATETUU W YCJIOBHM JOTOBOpPA C
BaIllUM OPOKEpPOM.

O3HaKOMJIEH:
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o 20 2. medxncoy
u AO AKb
"EBPODHHAHC MOCHAPBAHK"

JlekJiapanusi 0 pUCKax CBSI3aHHbIX ¢ IPUOOpPeTeHHEM HHOCTPAHHBIX HEHHbBIX
Oymar.

[lenapro HacTOsMmIEro YBEAOMIICHHUS SBJISETCS MpeaocTaBiieHne MHBecTopy
uH(OpPMAIIMU O pHUCKaX, CBA3AHHBIX C MPUOOPETEHHUEM HHOCTPAHHBIX IIEHHBIX
Oymar. lHocTpaHHbIe IIeHHBIE OyMaru MOTyT ObITh IPUOOPETEHBI 32 PyOEIKOM UIIH
Ha POCCUKCKOM, B TOM YHCII€ OPTaHU30BAaHHOM, (DOHJIOBOM PBIHKE.

OnepanusiM ¢ MHOCTPAHHBIMHU IIEHHBIMU Oymaramu TpPHUCYIIU OOIIHE PUCKH,
CBA3aHHBIE C OINEpalusIMH Ha pPbIHKE [EHHBIX OyMmar co CIeAyIOIUMHU
O0COOEHHOCTSIMH.

CucremMHbIe PHCKH

[IpuMeHUTETPHO K WHOCTPAHHBIM IIEHHBIM OymMaramM CHCTEMHBIC DPHCKH,
CBOMCTBEHHBIE POCCUHUCKOMY (DOHIOBOMY PBIHKY JOTIONHSIOTCS aHAJIOTHYHBIMH
CHUCTEMHBIMH PUCKaMH, CBOMCTBEHHBIMH CTPAHE, TJI¢ BBITYIICHBI WJIH 00PAIIa0TCs
COOTBETCTBYIOIINEC HWHOCTPAaHHBIC IIeHHbIe Oymaru. K OCHOBHBIM (hakTOpam,
BIUSIONMM Ha yYPOBEHb CHUCTEMHOTO PHICKA B I[E€JIOM, OTHOCSTCS TOJMTHYCCKAs
CUTyanusi, OCOOCHHOCTHM  HAIMOHAJIILHOTO  3aKOHOJATEIbCTBA,  BAIFOTHOTO
pPETYJIMpPOBAHUSI W BEPOSTHOCTh HUX H3MEHEHUS, COCTOSHUE TOCYJapCTBEHHBIX
(bYHaHCOB, HAJTMYKUE U CTETICHb PA3BUTOCTH (PUHAHCOBOM CHUCTEMBI CTPAHBI MECTa
HaxO0>KJICHUS JIUIa, 00sI3aHHOTO 10 MHOCTPAHHOM 1IEHHOM OyMmare.

Ha ypoBeHb cHCTEMHOT0 prCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JIPYTUE
(bakTophl, B TOM YHUCJIE BEPOSTHOCTb BBEACHUS OTPAHWYCHUI HAa WHBECTUIIUU B
OTJICJIbHBIE OTPACIN YKOHOMHUKU WJIM BEPOATHOCTH OJTHOMOMEHTHOM J€BaIbBAIINH
HAIMOHATBHOU BaMOTHL. OOMIETPUHITON WHTETPAIBHONW OICHKOW CHCTEMHOTO
pUCKa WHBECTHIIMH B WHOCTPAHHYIO IIEHHYIO Oymary SBISETCS «CyBEPCHHBIN
PEUTHHI» B MHOCTPAHHOW WJIM HALMOHAJIBHOM BAJIIOTE, NPUCBOCHHBIM CTpaHe, B
KOTOPOH  3aperucTpUpOBaH  OMHUTEHT, MEKIYHAPOJIHBIMH  PEHUTHHTOBBIMU
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cienyer
UMETh B BUIY, YTO PEUTHHTH SBJISIOTCS JIUIIIb OPUCHTUPAMHU B MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PCAIbHOU CHUTYyAITUH.

B ciydae coBepiieHus CHENOK C WHOCTPAHHBIMH JICTIO3UTAPHBIMU
pacnucKaMy TIOMHUMO PHCKOB, CBS3aHHBIX C OMHTEHTOM CaMHUX PACIHCOK,
HEOOXOJMMO YUYWUTHIBATH M PHUCKH, CBS3aHHBIE C DMUTECHTOM MPEACTABIISIEMBIX
JTAHHBIMH PACIIUCKAaMU WHOCTPAHHBIX IIEHHBIX OyMmar.

B Hacrosmiee Bpemsi 3aKOHOJATEIBCTBO  Pa3pemiaeT POCCUUCKUMU
WHBECTOPAaMH, B TOM 4YHCJI€ HE SBISIOMUMHCS KBATM(DHUIIMPOBAHHBIMH,



npuoOpeTEeHUE JOMYIICHHBIX K MyOJUYHOMY pa3MEHIeHUIO U (WiIH) MyOIuyHOMY
obpamenuto B Poccuiickoit denepanyu MHOCTPAHHBIX IIEHHBIX OyMmar Kak 3a
pyOexom, Tak 1 B Poccun, a Takyke MO3BOJISET YUET [IpaB Ha TaKUE LIEHHbIE OyMaru
POCCUHCKMMH JETO3UTApUAMHU. MexXny TeM, CYIIECTBYIOT PHUCKM HM3MEHEHMS
PETYJIATUBHBIX MOAXOJ0OB K BJIAJECHUIO U ONEpalMsM, a TaKKe K ydeTy IpaB Ha
MHOCTpaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3YJIbTAaTE YETO MOXKET BO3ZHUKHYTh
HEOOXOJUMOCTh IO UX OTUYKIECHUIO BOIIPEKH IJIaHAM UHBECTOPA.

IIpaBoBbIe puckn

[Ipn mpuoOpeTeHnn WHOCTPAHHBIX LIEHHBIX OyMar HEOOXOAUMO OT/aBaTh
cebe OTYET B TOM, YTO OHHM HE BCEra SIBISIOTCA aHAJOTaMH POCCHMCKUX LIEHHBIX
Oymar. B moboMm ciywae, mpefocTaBisieMble 10 HUM IIpaBa U MpaBHIIA UX
OCYUIECTBJIEHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCUUCKUM LIEHHBIM
Oymaram.

Bo3MoxHOCTH cy1eOHOM 3alUThl IPAaB IO MHOCTPAHHBIM LIEHHBIM Oymaram
MOTYT OBITh CYIIECTBEHHO OIpaHUYEHbl HEOOXOIMMOCTBIO OOpalieHUs B
3apyOexHble CyAeOHblE M IPAaBOOXPAHUTENIbHBIE OpPraHbl IO YCTaHOBJIEHHBIM
IIpaBuiIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYaThCA OT AeHCTBYromuX B Poccun.
Kpome Toro, mnpu onepanusx ¢ MHOCTPAHHBIMU LIEHHBIMU OymMaraMu HWHBECTOP B
OOJIBIIMHCTBE CIIy4aeB HE CMOXKET I10JIaraThCsl Ha 3aIIUTY CBOUX IPaB U 3aKOHHBIX
MHTEPECOB POCCUICKUMH YIIOJITHOMOYEHHBIMU OPTraHaMU.

PackpbiTie uHgopmanuu

Poccuiickoe 3akOHONATENBCTBO JOMYCKAeT pPACKpbITUE HWH(OpMauu B
OTHOIIIGHWM WHOCTPAHHBIX IICHHBIX Oymar MO TpaBuiaM, ICUCTBYIOIIMNM 3a
pyOeXoM, M Ha aHTIUHCKOM si3bike. OLIEHWTE CBOIO TOTOBHOCTH aHAJIU3WPOBATH
WHGOPMAIIMIO HAa aHTJIMKACKOM f3BIKE, a TAaK)Ke TO, TIOHMMaeTe Ju Bbl oTimuus
MeXay nOpuHATBIMM B Poccum  mpaBwiamMu  ()MHAHCOBOM — OTUETHOCTH,
MexyHapOoIHbIMH CTaHJapTaMd (PUHAHCOBOW OTYETHOCTH WJIM IpaBHJIAMU
(YHAHCOBON OTUYETHOCTH, MO KOTOPBIM IyOJHUKYeTCs] MHGOPMAIUS IMUTEHTOM
MHOCTPaHHbBIX LIEHHBIX OyMar.

Taxkxe poccuiickhue OpraHu3aTtopbl TOProBid M (WiIKM) OpOKEpHl MOTYT
OCYILIECTBIISTh MEPEBOJI HEKOTOPHIX JOKYMEHTOB (MH(pOpPMAIUH), PaCKPhIBAEMBIX
MHOCTpaHHBIM 3MUTEHTOM 17151 Bamrero yao6ctBa. B 3Tom ciydyae nepeBoa MoeT
BOCIIPUHUMATHCA ~ MCKJIIOYUTENBHO KAk BCIIOMOrareiabHas HHpopManus K
OQUIMATBHO PACKPBITHIM JTIOKYMEHTaM (MH(pOpMalMK) HA UHOCTPAHHOM S3BIKE.
Bcerna yunTsiBaiiTe BEpOsSTHOCTh OIIMOOK MEPEBOAUMKA, B TOM YUCIIE CBSI3aHHBIX C
BO3MOYKHBIM Pa3JIMYHBIM MEPEBOJIOM OJHUX M TE€X XK€ MHOCTPaHHBIX CJIOB U (Ppa3
WM OTCYTCTBUEM OOILIETPUHSATOTO PYCCKOIO SKBUBAJICHTA.

YuuteiBasg BBILIECHU3TI0KEHHOE, Mbl PEKOMEHAyEM Bam BHUMAaTEIbHO
PacCMOTPETH BOMPOC O TOM, SIBIISIFOTCS JIM PUCKHU, BOSHUKAIOIIUE MPU IMPOBEACHUN
COOTBETCTBYIOIIMX OIE€palni, npuemsieMblMu mi1 Bac ¢ ydyerom Bammx
WHBECTUIIMOHHBIX TIeieid W (UHAHCOBBIX BO3MOXHOCTEH. Tarkke cyuTaem



HEO0OXOMMBIM OTMETHUTH, YTO BCE BBIINIECKA3aHHOE HE NMEET I1EJIhI0 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYIIECTBJICHUS orepaluii Ha (OHIOBOM PBhIHKE, a JIUIb MPU3BAHO
noMoub Bam MOHATH pUCKHM 3TOro BUaa OM3HEca, ONMPEAEIUTh UX MPUEMIIEMOCTD,
pea’sbHO OLIEHUTh CBOM (DUHAHCOBBIE II€JIM M BO3MOXHOCTH M OTBETCTBEHHO
MOJIONTH K PEIICHHUIO BOIIpoca 0 BbIOOpe Balieit HHBECTUITMOHHON CTpaTeTUu.
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