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Jlekiapanus 0 pucKax, CBA3aHHbBIX € OCYLLECTBJICHHEM
onepauuii Ha GUHAHCOBOM PBIHKE

Hacrosimas Jlexnapanuss 0 pHCKax, CBSA3aHHBIX C MHBECTUPOBAHUEM HAa
¢buHaHcOBOM phIHKE (anee — Jlexknaparus) npeaoctapisercs Bam B cBs3u ¢ Bamum
KEJTaHUEM OCYIIECTBJISTh ONepaluyd Ha (UHAHCOBOM pbIHKE. [ 7aBHas 1eib
Hacrosamen Jlexmapanuu - pate BaM OCHOBHOE NIPEACTaBICHHE O PHCKaX,
CBSA3aHHBIX C OCYIIECTBJICHUEM OIlepaluii Ha (PUHAHCOBBIX PBIHKAX, u
npenynpeautb Bac o0 BO3MOXHBIX MOTepsAx (yObITKax) HpHU OCYIIECTBICHUU
ornepanuii Ha (PUHAHCOBBIX phIHKaX Mpu okazanuu Kimenty ycnyr AO AKbDB
«EBPOOMMHAHC MOCHAPBAHK» (manee — bpokep) B pamkax JloroBopa o
OpOKEPCKOM 0OCITYKHBaHUHU.

Hacrosiimass  Jlexnapanuss HE pacKpblBaeT BCEX PHCKOB, CBSI3aHHBIX C
WHBECTUPOBAHUEM CpPEJICTB B HHCTPYMEHTHI (DMHAHCOBOTO pBIHKA, OJHAKO
no3BoJisieT KilneHTy onpenenuTs NprueMIeMOCTh IAaHHBIX PUCKOB JJIsl ce0sl, peasibHO
OLICHUTh CBOM BO3MOXHOCTH U OTBETCTBEHHO MOJOWTH K PEIICHUIO BOMpOCa O
HayaJje MpoBeACHUs Oorepaluii Ha PUHAHCOBOM PHIHKE.

Huxe npuBOISTCS KOHKPETHBIE BUABI PUCKOB, CIIMCOK KOTOPBIX HE SIBJISCTCS
HCUEpNBIBAOIIMM, HO To3BoJisieT KimeHTy uMerh oOmiee mnpenacraBieHue o0
OCHOBHBIX PHCKaX, ¢ KOTOPHIMH OH MOXET CTOJIKHYThCS TMPU WHBECTUPOBAHUU
cpenctB B IHCTpymMeHTH priHaHCOBOTO phiHKA B Poccuiickoii @enepanmu.

Jms uenern Hacrosdmed Jleximapauuu 10T PUCKOM MPH  OCYIIECTBJICHUHU
ornepanuii Ha (UHAHCOBBIX PBIHKAX  MOHMMAETCS BO3MOXXHOCTH HACTYIUICHUS
COOBITHS, BIEKYIIETO 3a co00i motepu ais Kiuenra.

CucTeMHBIH PUCK — PUCK 3aTParuBaeT HECKOJIHKO (PMHAHCOBBIX HHCTUTYTOB U
MPOSIBIISIETCS. B CHUKEHUM WX CIIOCOOHOCTH BBIMIONHATH CBoM (yHKIHMH. B cumy
OONBINION  CTETEHW B3aUMOJCHCTBUS W  B3aMMO3aBUCUMOCTH  (DMHAHCOBBIX
WHCTUTYTOB MEXYy COOON OLIEHKa CUCTEMHOTO PUCKa CII0KHA, HO €0 pean3alius
MOXET MOBJUATh Ha BCEX YUYACTHUKOB (PMHAHCOBOTO PhIHKA.

JKOHOMMYECKUH PUCK — PUCK (PMHAHCOBBIX MOTEPHh CO CTOpPOHBI KimeHTa
Bbpoxkepa, cBsI3aHHBIN ¢ U3MEHEHHEM SKOHOMUYeCcKOi cutyanuu B Poccun. JIro0oi
YYaCTHUK Mpolecca HHBECTUpOBaHUs KiHMeHTOM CpeacTB B HMHCTPYMEHTHI
(MHAaHCOBOTO PHIHKA MOXKET OKa3aThCs B CUTYAILIMH, KOTJIa B CHITy SKOHOMHUYECKUX
IPUYUH OH HE CMOXET HaJJIeKalluM 00pa3oM HCIOJHUTH CBOU 00S3aTENbCTBA,
CBSI3aHHBIE ¢ O0palleHneM 1 00CITyKMBAaHUEM BBIITYCKOB IIEHHBIX Oymar, UJId UHbIE
00s13aTeIbCTBA, KOTOPHIE MOTYT MOBIUATH Ha npaBa Kiuenra.



IleHoBO# pHUCK - pUCK OTEPH OT HEONATONPUATHBIX U3MEHEHUI LIeH. MoxeT
IPOSIBIISATHCS B HEO)KUJAHHOM M3MEHEHUHU LIEH Ha (PMHAHCOBBIE HHCTPYMEHTBHI, UTO
MOJKET IIOBJIEYb 3a COOOW CHMXKEHHME cToMMOcTH mnopTtdens Kiuenra u, kak
CIIEJICTBUE, CHUKEHHUE JIOXOAHOCTH OIEpalMid WM JaXe MpsSMbIE YOBITKH IS
Kinenra.

Puck JMKBHIHOCTHM - BO3MOXXHOCTh BO3HUKHOBEHHSI B OIPEICICHHBIN
MOMEHT 3aTPYyAHEHHUI ¢ MPOJaKeW WIM MOKYNKOW IEeHHBIX Oymar. JIMKBUIHOCTh
pBIHKA [IEHHBIX OyMar orpaHUY€eHa, U, CJIeI0BaTeIbHO, MOXKET CO3JaThCs CUTYalIHs,
KOT/Ia HEBO3MOKHO OyJEeT MCIOJHUTH COOTBETCTBYIOIIEe MopydeHue Knmenra B
MOJIHOM 00BEME WJIM JaXe 4aCTHYHO. Takum o0pa3oM, HE BCE OCYILECTBIICHHbBIE
KirenToMm WHBECTHIIMM MOTYT OBITh JIETKO JIMKBUAUPOBAHBI (MPOJAHBI B
HEO0O0XO0JIMMOM 00BEME U B pa3yMHO HEOOXOUMBIE CPOKU O€3 MOTEPh B IIEHE) U UX
OIICHKAa MOXeT ObITh 3aTpyAaHeHa. Kpome Toro, Bei00p KilMEHTOM TOTrO MM UHOTO
TUTA TOPYYEHUS W/WIM JIPYTUX €ro DJIEMEHTOB YBEIUYMBAET OJIHU PUCKH U
yMEHBIIAET Jpyrue (Hampumep, BbIOOP  JMUMUTUPOBAHHOTO  IMOPYYEHUS
YBEJIUYHUBAET PUCK €0 HEHUCIIOJTHEHUS B CBSI3U C BO3MOKHBIMU HEOJIArONpUsITHBIMU
U3MEHEHUSIMU KOHBIOHKTYPBI PhIHKA, HO MPU ATOM OIPAaHUYUBAET 1IEHOBOM PUCK).

Puck 0aHKpPOTCTBA IMUTEHTA 3aKJIFOYAETCS B BO3MOKHOCTU BOSHUKHOBEHUS
CUTyalldd HEIUIaTe)KECIIOCOOHOCTH SMUTEHTa IIEHHOHW Oymaru, 4Yro MOXKET
MIPUBECTH K PE3KOMY IaJICHHUIO €€ IIeHBI (BIUIOTh 0 MOJHOW MOTEPH JTUKBUIHOCTH
B cllydae C akIUsIMH), WJIM HEBO3MOXHOCTHU MOTacuTh €e (B cliydae C JOJTOBBIMU
[IEHHBIMH OyMaraMm).

Pucku, cBsizaHHble ¢ JelcTBUSIMH/0e31eiCTBHEM TpPeTbHUX JIHMI (PUCK
KOHTPareHTa) — TPOSBISAETCA B PUCKE HEHUCIOJHEHHS TPETBUMH JIMLIAMU
o0s3aTenbCTB nepen Bamu unu Bamum bpokepom.

OYHKIIMOHUPOBAHUE (PUHAHCOBBIX PHIHKOB IMPEANOJAraeT AeSITeIbHOCTh psaa
poecCUOHANBHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar v HHBIX IOPUIAYECKUX JTUII,
ABJISIIOIIUXCA TPETBUMM JIMIAMHU 10 OTHOLIEHUIO K bpokepy, 0J1HaKo, UCIIOIHEHUE
o0s3aTenbeTB 10 CenkaM B HEKOTOPBIX CIIydasiX MOKET ObITh HEBO3MOXKHO 0e3
OCYILIECTBIICHUS TAaKUMH TPETbUMHU JIMLUAMHU OIPEACIICHHbIX HOPUIUYECKUX H
dakTuueckux nedcTBui (Hampumep, aeucTBusi/OesnerictBusi banmka Poccuw,
pPErHCTPaTOPOB, NEMO3UTAPUEB, WHBIX JIMI). B yKazaHHBIX Cilydasx CyIIECTBYET
PHUCK HEBO3MOKHOCTH CBOEBPEMEHHOT'O UCTIOJIHEHUS 00s13aTeNIbeTB 1o Crenkam.

OcoOEHHO BBICOK PHUCK KOHTpareHTa TMpU COBEPIICHUU OMEpaLUid,
COBEpILAEMbIX HA HEOPraHW30BaHHOM pbIHKE, 0€3 y4acTHsl KIUPUHTOBBIX
OpraHu3alyi, KOTOpbIE MPUHUMAIOT Ha ce0sl pUCKH HEUCTIOJIHEHUS 00S3aTENbCTB .

Bbl nomkHBI OTAaBaTh ce0e OTYET B TOM, YTO XOTs bpokep neicTByeT B Ballux
MHTEpEeCcax OT CBOETO UMEHU, PUCKH, KOTOPbIE OH MPUHUMAET B PE3YJIbTATE TAKUX
JEWCTBUM, B TOM YHCJIE PUCK HEHUCHOJHEHMS WM HEHAJIEKANIErO0 HCIOJHEHUS
00s3aTeNBCTB TPEThUX JiHII Tiepea bpokepom, HeceTe Bal.

Puck HeucmonHeHus 00s53aTENbCTB HEKOTOPHIX 00s3aTenbCcTB mepen Bamu
BallUM bpOKepoM SBIISETCS BUIOM PUCKA KOHTpAreHTa.

3aKOHOJIaTEIbCTBO HE MPEAYCMAaTPUBAECT BO3MOMXKHOCTH PAa3JEICHUS JI€HEKHBIX
cpeacTB bpokepa, SBIAAIOMIETOCS KPEAUTHOW OPTraHU3aluen, U IEHE)KHBIX CPEIICTB



€ro KJIMEHTOB, B CBA3U C 4eM bpokep BmpaBe HCIONB30BATH BAallU JEHEKHBIC
cpenctBa U Bwl mpuHumaere Ha cebsi puck ero OaHKpoTcTBa. Takol pHUCK B
HACTOSILEE BPEMS HE CTPaxyeTcsl.

Bam Bbpokep siBnsercs wienom HAYDOP, k kotopoii Bel MoxkeTe 00paTtutbes
B Clly4ae HapyIICHHs BalllMX IIPaB U UHTEPECOB. [ 0Cy1apCTBEHHOE PETYIMPOBAHUE
M HaaA30p B OTHONICHUM JIE€ATEITBHOCTH SMHUTEHTOB, MpOodhecCHOHATbHBIX
YYaCTHUKOB pBbIHKa IIEHHBIX OyMmar, OpraHu3aTopoB TOPTOBIM U JAPYTIHX
¢buHaHCOBBIX OpraHu3anuil ocymectBisieTcss bankom Poccuu, x xoTopomy Ber
TAaK)K€ MOJKETE OO0palarbcs B cllydae HapylIeHUs BalllUX I[PaB U HHTEPECOB.
[Tomumo otoro, Bel BmpaBe oOpamarbcss 3a 3alUTON B CyneOHBIE U
IIPABOOXPAHUTENBHBIE OPTaHbI.

BamoTHbIil pUCK - pUCK NOTEPh (YOBITKOB), KOTOPBIE MOTYT BO3HUKHYTH
BCJIEZICTBUE HEOJArONpUATHBIX W3MEHEHUH KypcoB HMHOCTpaHHbIX BamioT. Co
CTOPOHBI TOCYAAPCTBA KYPC POCCUICKON BaOThI KOHTpoMpyeTcss bankom Poccun
C HMCIOJIb30BAaHUEM METOJMK W WHCTPYMEHTOB JIE€HEKHO-KPEAUTHOW ITOJIUTHKU.
3aKoHOATeNbCTBO P@® yCTaHAaBIMBAET PEXKUM OCYIIECTBICHHUS BaJIKOTHBIX
orepaluii, KOHTPOJIb, 32 COOJIIOJIEHUEM KOTOporo ocyiectsisieT bank Poccun u
YIOJIHOMOYEHHBIE UM KpeauTHble yupexzacHus. IIpu satom bank Poccum mmeer
IIPaBO CAMOCTOSITEIbHO MEHSTH MOPSAOK OCYLIECTBICHUS BAMOTHBIX ONEpalui U
BBIJIaBaTh COOTBETCTBYIOLIME Pa3pEIICHMs] HAa OCYIIECTBICHUE TAaKUX OIEpalui,
KOrJa 3TO HEOOXOIUMO.

Y Knuenra, B cimydae npoBEAEHUS TOPTOBbIX omepaunid ¢ PUHAHCOBBIMU
aKTUBaMH, MOKET BOZHUKHYTh HEOOXOJIMMOCTh OCYILIECTBIIATH IPSIMbIE U 0OpaTHBIE
KOHBEpCUM BaltOT. WHBECTHIIMM, OCYLIECTBISIEMbIE W/MJIM OLECHUBAeMble B
WHOCTPAaHHOM BaJIIOTE, PaBHO KaK U BaJIIOTHO-OOMEHHbIE (KOHBEPCHUOHHBIC)
ornepauuy, MOryT OBbITh MNOJABEPKEHbl PHUCKY 3HAYUTEIBHBIX NEPEOLECHOK U
U3MEHEHUH, CBSI3aHHBIX C BBICOKUM YPOBHEM MHQIISILIMM B TOM WJIM UHOW BaJIIOTE U
BO3MOXXHBIMH HEOJAronpUsATHBIMU H3MEHEHHUSIMH BaJIIOTHO-OOMEHHBIX KYpPCOB.

B cBs3u ¢ ykazansbiM, y KilneHTa MOTYT BOSHUKHYTH YOBITKH, pa3Mep KOTOPBIX
HE OrpaHMYEH U HE MOXKET ObITh O KOHIIAa OLCHEH HAa MOMEHT 3aKJIIOUEHUS
cooTBeTcTBYIOIIEd Clenku BBUAY OTCYTCTBUS CBEIECHHUWA O JBHKEHHWU BaJOTHO-
OOMEHHBIX KypCOB.

Puck penaTpuanum JeHeKHBIX CPeICTB - PUCK (PUHAHCOBBIX MOTEPH CO
ctoponbl Kinmentra bpokepa, CBA3aHHBIM C penaTpuauyend JEHEKHBIX CpPEACTB
Knuenra bpokepa. Penarpuanusi JeHEXHBIX CPEICTB MHOCTPAHHBIX MHBECTOPOB
OCYUIECTBIISIETCS. B IOPAJIKE, MPETyCMOTPEHHOM POCCUMCKUM 3aKOHOIATENLCTBOM,
HO HE CYIIECTBYET HUKAKUX FapaHTHUii, 4TO HE OyIyT BBEJIEHBI OIpaHUYEHUs JIHOO
3ampeTbl Ha TaKyl penarpuanuioo, Jubo OyAeT HW3MEHEH TMOpsSAoK ee
ocyiecTieHuss. CleICTBUEM YKa3aHHBIX OOCTOSITEBCTB MOTYT CTaTh YOBITKH
KnuentoB bpokepa, Ha KOTOpBIX 3TH OrpaHUYEHHUS WU 3alperbl OydyT
pacupoCTpaHsATHCA.

Puck uH@pacTpyKkTypbl (UHAHCOBBIX PBIHKOB - DPHCK (PHUHAHCOBBIX
oTepb co cTopoHbl KimeHnra bpokepa, CBsI3aHHBIM C HEAOCTATOYHO BBICOKHM



YPOBHEM Pa3BUTHS HHPPACTPYKTYpPbl (PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOAATENBCTBO MPEyCMAaTPUBAET BO3MOKHOCTh OOpallleHus
IEHHBIX Oymar B 0e30KyMeHTapHOU (opme, MpaBa Ha KOTOpble (GUKCUPYIOTCS B
BUJIE€ OJJIEKTpOHHOW 3amucu Ha cuetax «JEIIO» B nemosurtapuu. Ilpum
ocyuiectBieHun ToproB B Toprosoit cucteme (TC) mepexon mpaB Ha IEHHBIE
OyMaru (pukcupyercs YNOJIHOMOYEHHBIM ACTO3UTapUeM. 3aKIIOYEHHUE CHENOK C
HEHHBIMU OymaramMM ¥ pacyeTbl [0 HHUM OCYHIECTBISIOTCS Pa3IMYHBIMU
noapasaeneHussMu TC ¥ ynmoaHoMo4YeHHbIM aeno3utapueM TC B COOTBETCTBUU 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 IO HUM, MOABEPKEHBI cOOSIM M ommOkaM B padore. OpraHuzanuu,
YIOJITHOMOYEHHBIE COOTBETCTBYIOIIMMU PETrYIUPYIOLIUMU opraHamu
MPEAOCTABIATh Y YaCTHUKAM TOPTOB JOCTYI K YKa3aHHBIM CUCTEMAaM, COKPAIIAIOT
B COOTBETCTBYIOIMX JOrOBOpax C YYacTHUKAMH CBOK OTBETCTBEHHOCTH II0
JAHHOMY  BHJAYy pucka, mnodromy KimeHt o6namaer orpaHM4eHHBIMU
BO3MOXKHOCTSIMH 0  BO3MENICHUIO  YOBITKOB,  BBI3BAHHBIX  TaKUMU
00CTOATENBCTBAMH.

Puck 0aHKOBCKOIl cucTeMbl - PUCK (PMHAHCOBBIX MOTEPh, CBSI3aHHBIN C
HECBOEBPEMEHHBIM HCTIOJHEHUEM W/UJIN HEUCTIOJTHEHUEM TUIATEXKEN TI0 OTNepaiusiM
uHBectopa. Pacuersi CTOpoH Mexay co0oOil, a TakkKe C JIPYruMu CyObeKTaMu
MPaBOOTHOIIEHU, BOZHUKAIOIINE B PAMKAX MCHOJHEHUS NOJI0KeHUN CoraieHus
ocymectBisitorest yepe3 Pacuernyro [lamary TC, oOcnykuBaromiue KpeauTHBIE
yupexaenuss banka u KiueHTta, wHbIE KpPEAUTHBIC YUPEKICHUS, SIBISIOUIUSCS
AJIEMEHTAMH JIEHEKHBIX PAcCYETHBIX CUCTEM, a TaKXe IMOCPEIACTBOM PaCUETHO-
omnepalMoHHbIX ToApazaeneHuit IlenrpansHoro banka P® (PKII, OIIEPY),
KOTOpbIE MOTYT OBITH 3ajieiicTBOBaHbl B pamkax Cornamenus. Kak pesynbrar
BO3HHMKAET PUCK HECBOCBPEMEHHOTO MCIIOJHEHUS W/WJIN HEUCIIOJIHEHUSI TIATeXKEH,
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, CBA3aHHBIM C UW3MEHEHUEM IMOJUTHYECKOW curyauuu B Poccun
(MU3MEHEHHE TMOJIUTHYECKOM CHCTEMBI, CMEHAa OpraHoB BJIACTH, W3MEHEHHE
MOJIMTUYECKOTO W/UIM  3KOHOMHYEcKoro kypca). Haubonee paaukaibHbie
WU3MEHEHUS] MOTYT MPUBECTH K OTKAa3y WJIM OTCPOYKE HMCIOJHEHUS 3MUTEHTaMHU
CBOMX 00S53aTelbCTB MO LIEHHBIM OymaraMm, K OrpPaHUYEHUIO OINPEIEICHHBIX
(HanpuMep, MHOCTPAHHBIX) MHBECTULMNA, a BO3MOXXHO M K KOH(pHCKauu 100
HallMOHAIM3AI[MY UMYILIECTBA OMPEAEIIEHHBIX KaTerOpHil HHBECTOPOB.

Puck jeiicTByOINero 3aKOHOAATEJbCTBA M 3aKOHOAATEJbHBIX
usmMeHeHuii (IIpaBoBoil pHCK) - PUCK MOTEPH OT BIIOKEHUNM B (DOUHAHCOBBIC
WHCTPYMEHTHI (PMHAHCOBOTO PBIHKA, CBS3aHHBIA C MPUMEHEHUEM JICHCTBYIOIIETO
3akoHo/AaTenbcTBa Poccuiickoit ~ @Dexepanuy, TMOSBICHHUEM HOBBIX  W/WIU
W3MECHEHUEM CYILIECTBYIOIIMX 3aKOHOJATEIbHBIX W  HOPMATHBHBIX AKTOB



Poccniickon @enepanun. [IpaBoBOM pUCK BKIKOYAET TAKKE BO3MOYKHOCTBH IOTEPH
OT OTCYTCTBUSl HOPMATHBHO-IIPABOBBIX AKTOB, PETYJIHPYIOUIUX IEATEIBHOCTh Ha
(MHAHCOBBIX PHIHKAX WJINA B KAKOM-JIMOO CEKTOpPE (PMHAHCOBOTO PHIHKA.

Puck HAJIOroBOro 3aKOHOJAATEILCTBA — PHUCK (MHAHCOBBIX IOTEPh CO
ctoponsl Kinuenta bpokepa, CBS3aHHBIM C TPUMEHEHUEM JEHCTBYIOIIETO
HAJIOTOBOTO  3akoHoaarenbcTBa  Poccuiickon — depepanuy,  HU3MEHEHUEM
CYIIIECTBYIOIIETO MOPsIKa HAJIOTOOOJI0KEHHS ollepaluii Ha (PMHAHCOBBIX PhIHKAX.
KnueHt, SBIAOMMICS HEPE3UACHTOM, JIOJDKEH YYHUTHIBATH PHUCK, CBS3AHHBIA C
paCTOpKEHUEM WM W3MEHEHHMEM mnoanucanHbeix Poccuiickon ®enepanueit
MEXIYHApOJHBIX COTJIAlIeHUuN 00 M30ekaHWH ABOMHOTO HAOTOOOJIO0KEHHS, YTO
MOXET HEOJAronpusaTHO MOBIUATH HA MOJoXeHUe KiueHTta, ubsi JAESTEIbHOCTH
MOJAIANAIA IO, PETryJIUPOBAHUE TAKOTO COTJAIICHUS, W KOTOPbIM HMEN Ha
OCHOBAaHMU YKA3aHHOTO COIVIAIICHWS Kakue-JIMOO HAaJIOrOBBIE JIBIOTHI U
MPEUMYILIECTBA.

CTpaHOBI)Ie PHUCKH - PUCKH, CBs3aHHBIC C H€6HaFOHpHHTHLIM
(bYHKI_[I/IOHI/IpOBaHI/IeM OHPGHGHGHHOﬁ CTpaHbI, 4TO HCIIOCPCACTBCHHO CKa3bIBACTCA
Ha JCATCIIbHOCTH 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 -WUJIHM PUCK NPOLEHTHON CTABKH - PUCK (BO3MOXHOCTB)
(uHaHCOBBIX MOTEPHh (YOBITKOB) HM3-3a HETaTHUBHBIX M3MEHEHWI MNPOLEHTHBIX
cTaBOK. IIpOIEHTHBIM PHUCK MOXET OBbITb OOYCIIOBJIEH HECOBMAJIECHUEM CPOKOB
BOCTpeOoBaHuUsl (MOranieHus ) TpeOOBaHUM U 0053aTEIBCTB, a TAK)KE HEOIMHAKOBOM
CTENIEHBIO U3MEHEHUS MTPOLIEHTHBIX CTABOK MO TPEOOBAHMIM U 0053aTENIbCTBAM.

Puck munopurapaoro MuBecropa - puck GUHAHCOBBIX TOTEPH 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
MEPEUNCIICHHBIX BBINIC JTOKYMEHTaxX IMpaBa MOTYT ObITh OTPAHMYECHHBIMHU, YTO HE
MO3BOJISICT BIAJCNbIIaM IIEHHBIX OyMar 00JiajjaTh BCEM MOTHOTON MH(OpMAaIuu o
COCTOSIHUM JIMUTEHTOB, O BIAJENbllaX IIEHHBIX Oymar W WHOW WHOpMaIMe,
KOTOpas Moryia Obl ObITh WHTEpecHa KIMeHTy nis 1ieeld WHBECTHIIMOHHOMN
JESTEIIbHOCTH, MO0 NJisi [eNieil OCYIIECTBICHUS CBOMX TMpaB, KaK BIAJeNblia
IeHHbIX Oymar. lHTepechl MEHBIIIMHCTBA BIIACIIBIICB IIEHHBIX OyMar akIIMOHEPHBIX
OOIIECTB MPAKTUYECKH 3aIIUIICHBI TOCTATOYHO CJIa00 U UMM 4acTO TIPEeHeOperaroT.
Benrka aBTOHOMHOCTBH UCIIOJIHUTEIBHBIX OPTaHOB AYMUTEHTOB M BO3MOXXHOCTH X
KOHTPOJISI CO CTOPOHBI BJIAJICBIEB IIEHHBIX OyMar orpaHUYeHa, MOCIICTHUE YacTO
HE TOJIBKO HHUKAK HE KOHTPOJMPYIOT PEIICHUS HWCIOTHUTEIBHBIX OpPraHoB
OMUTEHTOB, HO OBIBAIOT CJIA00 OCBEOMJICHBI O TaKUX pemieHusX. KnueHT nomxeH
YYUTHIBATH U3JI0KEHHBIE BBIIIEC 0OCTOATEIHLCTBA, YTOOBI HE IOMYCTUTh YIIEMIICHUS
CBOMX IpaB MO0, 10 KpaiiHEeH Mepe, COKPATUTh UX BO3MOXKHBIE HEOJIArONMpUsATHEIC



IHOCJICACTBHA.

Puck ynyumieHHOM GMHAHCOBOM BBIT0bI — PUCK HACTYIUJICHUS KOCBEHHOTO
(moGouHoro) ¢duHaHCcOBOrO YyIiepOa (HEmodxydeHHass NPUOBLIL) B pe3ysbTaTe
HeocyliecTBiIeHUss CHENKM WIM OCTaHOBKH XO3SUCTBEHHOM JESTEIBHOCTU
(xoHTparenTa no Caenke, smutrenta, TC, unoe).

Puck HemoCTH:KeHHS] WHBECTHIMOHHBLIX IeJeM — pUCK TOTEPb,
BO3HUKAIOIIMX B CBI3U ¢ HemocTwkeHueMm Kiumenra bpokepa cBoux
WMHBECTUIIUOHHBIX IIEJIEH. Her Hukakoil rapaHTuu B TOM, YTO COXPAaHECHHUE U

YBEIMYCHHE KamuTaia, KoToporo KimeHT XodeT moOuThCs, OymeT JOCTHTHYTO.
KiueHT MOXKeT moTepATh 4acTh WM BECh KANUTAJI, BIOKEHHBIA B ONPEACICHHBIC
duHaHCOBBIC aKTUBbBI. KIIMEHT MOJHOCTHIO OTJAET ce0e OTUET O PUCKAX MO CMBICITY
HACTOSILETO MYHKTA, CAMOCTOSATENIBHO OCYIEeCTBIsAET BbIOOp Tuna [lopyueHuii Ha
coBeplIeHUE cAenok ¢ PUHAHCOBBIMU AaKTMBAMHU W WX MApaMETPOB, HAWUITYYIIUM
00pa3oM OTBEUAIOIIMX €ro IEJSIM U 3ajla4aM WHBECTUPOBAHUS, U CAMOCTOATEIHHO
HECET OTBETCTBEHHOCTh 32 CBOM BHIOOD.

KpenuTHblii puck — pucKk BO3HUKHOBEHUs y KitneHTa yOBITKOB BCIIEACTBUE
HEHUCITOJIHEHMSI, HECBOEBPEMEHHOI'O JIMOO HEMOJHOTO MCIHOJHEHUs (BKIIOYas
HEIJIaTe)KECTIOCOOHOCTh WM  HECOCTOATEIbHOCTh KOHTPAreHTa/SMUTEHTA/MHOEC)
JPYrOol CTOPOHOU CBOMX 0053aTE€NBCTB B COOTBETCTBUU C ycioBusimMu Craenku. B
yKazaHHOU cutyanuu KilMeHT cMOKeT MpUHYIUTEIbHO UCTPEOOBaTh UCIIOJIHEHUE
no Caenke, 0OJIHAKO, TO MOTPEOYET JIOMOTHUTEIBHBIX BPEMEHHBIX U (PMHAHCOBBIX
3aTpar.

Puck ucnosab3oBanus MHGOPMAUMH HA (PMHAHCOBBIX PBIHKAX - PHUCK
(UHAaHCOBBIX MOTEPh CO CTOpPOHBI KiMeHTa, CBS3aHHBIA C MCIOJIB30BAHUEM
KOpPHOpaTUBHOM MH(OpPMAIMU HAa (PUHAHCOBBIX PHIHKAX.

Nudopmanusa, ucnonszyemass bpokepom npu okazanum ycnyr Kimenraw,
IIOCTYNAET U3 3aCIIyKUBAIOIIUX OBEpUs UCTOYHUKOB, OJHAKO bpokep HE MOXKeT
HECTH OTBETCTBEHHOCTH 3a TOYHOCTh U JOCTOBEPHOCTH MOTy4aeMOi HH(OpMaLUU.
CrnenoBaTenbHO, CYIIECTBYET PHUCK IOJYYEHHs] HEAOCTOBEpHOM HuH(popMaluu,
VCITOJIB30BAHUE KOTOPOM MOXKET NIPUBECTH K HapylLIeHUI0 HHTepecoB CTopoH. s
KmuentoB bpokepa, He sBnstomuxcs pesunenramun PO, HeoOX0uMO yUHUTHIBATH
pa3inyuue CTaHJapTOB U MOJXOA0B B MOJATOTOBKE U MPEI0CTAaBICHUN UH(POpMALIHH,
ucnoiib3yeMbix B Poccuiickorn @enepanvn U OPUHATHIX 3a €€ npeaenamu. Tak,
poccHiickue CTaHAapThl U MPUHUHUIIBI OyXTajaTepCcKOro y4eTa CHJIbHO OTIUYaroTCs
OT MEXAYHAPOIAHBIX, YTO 3aTPyAHSAET BO3MOXHOCTb aJICKBAaTHOW OLIEHKHU
pe3yJIbTAaTOB IESITENBHOCTH U AKTUBOB YMUTEHTOB. CTOPOHBI JOJIKHBI OCO3HABATb,
4yTOo HeoOxoaumas ©M HMHGOpMALMS MOXET MOCTynaTh C ONpeleeHHBIMU
3aJlepKKaMU, 4TO MOKET MPHUBECTH K Oasupyromieiics Ha Takoll uHdopmanuu
HEIMpPaBUJILHOM OLIEHKE OOCTOSITENHCTB JIMOO K HEBO3ZMOXXHOCTH MX OLICHKH BBHUY
TaKOM 3a/1ep>KKU. Bo3MOXKHBI H3MEHEHHS MPEI0CTaBIICHHON paHee HH(pOopMaIiu, ee
IIEPECMOTP U YTOYHEHHE, YTO MOKET IIPUBECTH K BBIHYXKICHHOM IIEPEOLICHKE
CropoHamu  OOCTOSITENILCTB, OLIEHKa KOTOPBIX OasWpoBajiach Ha TaKou
uHbOpMaInu.



Puck MHBECTHIIHOHHBIX OrPAHMYEHHMH - PHUCK (PUHAHCOBBIX IMOTEPH CO
ctoponbl Knnenra bpokepa, CBs3aHHBIN C OrpaHUYCHUSIMH B OOpaIlleHUH IIEHHBIX
Oymar.

B Poccuiickont @enepauuv CylmeCTBYIOT YCTaHOBJIEHHBIE IEHCTBYIOIINM
3aKOHOAATEILCTBOM, JUOO BHYTPECHHUMHU JIOKYMEHTAMU SMUTEHTOB IIEHHBIX OyMmar
MHBECTUI[MOHHBIC OTPAHWYEHUS, HAMPABJICHHBIE HA MOJJCPKAHUE KOHKYPEHIIUU
(orpaHnyeHre MOHOMOJIUCTHYECKON JESITEIHbHOCTH), 3alllUTy IIpaB OTIEIbHBIX
KaTEropuil MHBECTOPOB M YCTAHOBJIEHWE KOHTPOJIA 3a MHOCTPAHHBIM YYaCTHUEM B
KanuTajae pOCCUMCKUX KOMIaHUH, TM00 B 00IIEM pa3Mepe JOJITOBBIX 00s3aTEIbCTB
OTIPEJICTICHHBIX AMUTEHTOB. TaKue OTpaHUYCHHUS MOTYT MPEICTABISATH COOOM Kak
TBEP/IbIC 3aMPEThl, TAK U HEOOXOUMOCTb OCYIIIECTBICHUS JIs1 MPEOJOJICHUS TAKUX
OTPAaHUYCHUM ONPEACIICHHBIX MPOLEAYpP W/WIM TOJIYYEHHUS COOTBETCTBYIOIIUX
paspewmennii. [IpuMepaMn Takux OrpaHUYEHUN MOTYT CIYKUTh YCTAHOBJICHHBIC
OTPaHUYCHUS JOJIM MHOCTPAHHOTO KalMTajla B YCTaBHOM KalUTal€ HEKOTOPBIX
POCCUKCKUX KOMITAHUWA M CBSI3aHHBIE C ATUM IPOLEAYPHI MOJTYUYECHUS Pa3PELICHUS
pPEeryJIMpYIOIIET0 OpraHa I 3aKIIOUCHMS] KaXIOW CHSIKH IO MPUOOPETEHHUIO
WHOCTPaHHBIMU MHBECTOPAMHM aKIUi TaKUX 3MUTEHTOB. KilMeHTy HeoOXoauMo B
CBOMX JICUCTBUSX YUUTHIBATh BO3MOKHOCTh CYIIECTBOBAHUS TAKUX OTPAHUYECHHM, a
Bbpoxkep 6yner undopmupoBats Kimenra 000 BceX U3BECTHBIX €My OrpaHUYCHUSX,
KOTOpPBbIE MOTYT IMPUBECTH K HEOIaronpusaTHeIM mnociaeAacTBusm aiusa CtopoH. K
TaKUM TIOCJICICTBUSIM MOHO OTHECTH OTKa3 B NMPHU3HAHUU 3a MpuoOpeTaTeseM
IIEHHBIX OyMmar, HapylIuBIIUM TaKHe OTPAaHUUYCHHUs], CTaTyca BJaJeiblla LEHHBIX
OyMar co BCEMHU MPUCYIIUMHU 3TOMY CTaTyCy MOJHOMOYHUSMH, a TAK)Xe 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 CPECTB Nepeaayr HHGOpMAaIK CyIIEeCTBYIOT PUCKU HAPYIICHUS
CBsI3H, COOEB B pabOTE MpOrpaMM M TEXHUUECKUX CPEJICTB, HECAHKIIMOHUPOBAHHOTO
JOCTyTa K UHPOpMAaIiU U Jp.

Puck npoBeneHust 3JIeKTPOHHBIX ONEePalUil — PUCK NIOTEPh, BO3HUKAKOLIUX
B CBSI3U C HCIIOJIb30BAHMEM KOHKPETHOM JJIEKTPOHHOM TOPrOBOM CHUCTEMBI.
Onepanuu (CAENKHN), TPOU3BOJIUMBIEC YEPE3 Ty WU UHYIO SJIEKTPOHHYIO TOPTOBYIO
CUCTEMY, MOTYT OTJIMYAThCS HE TOJBKO OT ONEpPALH, OCYIIECTBIIEMBIX
TPaJAMLIMOHHBIMU MeETOJlaMU (T.e. MpPU HATMYUU HENOCPEACTBEHHOTO KOHTAKTa
MEXIy MpOAaBIOM M mokymnareneM, Kimuenrom u bankom), HO W OT omnepaunui,
MPOU3BOJAMMBIX 4Yepe3 Jpyrue DdJIEKTPOHHbIE TOPTrOBble cUCTeMbl. B ciyuae
ocyuiecTBiaeHUs! KIIMEeHTOM TeX WM MHBIX CAEIOK Yepe3 KaKyo-1100 3JEKTPOHHYIO
TOproByto cucremy KiueHT OyneT moaBeprarbcsi puckaM, CBSI3aHHBIM C pabOTOU
TaKOW CHCTEMBbI, BKIIIOUas €€ MpOorpaMMHBIE U annapaTHble cpecTBa. Pesynbratom
mo0oro cOosi B paboTe DJIEKTPOHHOM CHUCTEMBI MOXET CTaTh HEKOPPEKTHOE
BbINOJIHEHHE Kakux-116o [lopyuenuit Knnenrta wim nx HeBBIIOJHEHHE BOOOIIIE.

Puck ocymecTBiaeHHsl 3JIEKTPOHHOIO [OKYMEHTO000pPOTa — pHCK,
CBSI3aHHBII C BOBMOXHOCTBIO MTOTEPh IPU 0OMEHE COO0IIeHUsAMU Mex 1y bankom u
KnueHTOM mOCpEACTBOM AJIEKTPOHHBIX (AiJIOB C HCIONB30BAHHEM CHCTEM



AJIEKTPOHHOM TOYTHI. MICIonbh30BaHNe HE3AMUIIICHHBIX KaHAJIOB CBSI3H, TAKMX KaK
AJICKTPOHHAS TI0YTa, MOYKET MPUBECTH K HECAaHKIIMOHUPOBAHHOMY JIOCTYITY TPETHHX
JUI] K ToJydyaeMoii/riepeaBacMoii HH(POpMAIIMK, B CBS3M C YEM PEKUM
KOH(HICHIIMAJILHOCTH TIepeIaBacMOi/TIoaydaeMoli MH(OpMAIMd MOXKET OBITh
HapymieH. J[aHHbIe 00CTOATEILCTBA MOTYT IIPHBECTH K BOSHHKHOBEHHUIO Y Kimnenra
yOBITKOB, CBSI3aHHBIX C HEIPABOMEPHBIM HCIIOJIb30BAHUEM TPETHUMH JIUIIAMHU
nonyuyeHHod uH@opManuu o Crenkax, mpoBoAuMBIX KimeHTOM omepanusx u
cBenenunii o Kimmenre/ero aktuBax.

Puck B3MMaHHMS KOMMCCHOHHBIX M JPYrux cOOPOB — pHUCK TOTEPb,
CBA3aHHBIM C MOJHOM WM YacTHYHONM HeEocBeIOMIIEHHOCTBIO KimmeHrta 00
M3IEPKKAX, CBSA3AHHBIX C OCYUIECTBICHHEM ONEpPAldii C HWHCTPYMEHTaMHU
¢dbunaHcoBoro pbiHKa. [lepen HadamoM TpoOBEAEHUS TEX WIM HHBIX ONeparuil
KineHT noKeH NpUHSATH BCE HEOOXOIUMBIE MEPBI MJIA MOJYYEHUS UYETKOTO
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.

OnepanuoHHBIH (TEXHUYECKHUI, TEXHOJOTHYECKHI, KAJAPOBbI) PHUCK -
PUCK MPSIMBIX WM KOCBEHHBIX MOTEPH MO IPUUHHE:

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

- TEXHOJIOTHM TPOBEJCHUS ONEpalvii, BHYyTPEHHUX IOPSIAKOB U MPOLETYP
MPOBEJICHUA ONIEPALIMN U CIICJIOK, IMPOLEAYDP YIIPABICHUA, YU€Ta U KOHTPOJIS, B T.4.
WX HECOOTBETCTBHS XapaKTepy M MacmiTabaMm pbIHKa IIEHHBIX OyMmar, a Takxke
HECOOTBETCTBUS TPEOOBAHUIM 3aKOHOAaTeNbcTBa Poccuiickoit deneparuu,

- neucTBuii (0e31eHCTBUS) TEPCOHANIa U CTOPOHHUX JIUII,

- BO3JCWCTBUS BHEIIHUX COOBITHM, BKJIIOYAas YCHIEHHE TMpPOLEAYD
KOMILJJA€HCA HAa CTOPOHE OAHKOB, JECMO3UTAPUEB, KIMPUHTOBBIX OpPraHU3ALMHA 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.

OnepauMOHHBIA PUCK MOXKET HCKIIOUYNATh WM 3aTPYJHUTH COBEPIICHUE
ornepanuidi U B pe3ysbTare MpUBECTU K YObITKaM. O3HaKOMbTECHh BHUMATEIBHO C
JIOTOBOPOM JUIsl TOTO, YTOOBI OLIEHUTh, KAaKHW€ U3 PUCKOB, B TOM YUCJIE PUCKH KaKHX
TEXHUYECKUX cO0eB, HECeT Ball bpokep, a kakue u3 puckoB Hecere Bl

[IpuBeneHHBIE BBIIIE PUCKH B TEYEHUE KPATKOTO BPEMEHHM MOTYT MOPOXKAATh
JIpYT Apyra, NposABISAsACh MOYTH OTHOBpeMeHHO. Hanpumep, nposisnenue LlenoBoro
pUCKa B BHUJE PE3KOr0 ABMKEHHUs LIEHBI, HE CIPOTHO3UPOBAHHOTO OCHOBHBIMU
YYaCTHUKaMU pBIHKA, MOXKET IIPUBECTM K BO3HHMKHOBEHHMIO Purcka mnorepu
JUKBUJHOCTA M3-32 BPEMEHHOM HErOTOBHOCTH  3aKJII0YaTh CHACJIKU 110
M3MEHHUBIIUMCS [IeHaM OCHOBHBIMHU YYaCTHHKAMH PhIHKA B IOCTATOYHOM OOBEME.



bpokep Taxxke yBemomusier Bac 0 TOM, 4TO B IpoLECCE OCYLIECTBICHUH
OpOKepCKOM  JESATENbHOCTH  CYIIECTBYET  IMOTEHIMAaJIbHasi  BO3MOXHOCTb
BO3HMKHOBEHUSI KOH(IIUKTa HHTEPECOB.

Hanuurie koH(IMKTa THTEPECOB CaMo 10 ce0e He SBIISETCA HapyIlIEHUEM, €CITU
B OTHOIICHHM JAHHOTO KOH(MIUKTa ObUIM TPHUHATHI JIOJDKHBIE MEphl IO €ro
BBISIBJICHUIO, OLICHKE W YIPaBJIEHUIO, a TAaKK€ pacKkpbITHio. [Ipu yperynupoBaHuun
BO3HMKAIOIIMX KOHGIMKTOB WHTEpecoB bpokep pyKOBOICTBYETCS WHTEpecamu
CBOMX KJINECHTOB.

HNudopmarnus 06 ob1iem xapakrepe u(uin) UCTOYHUKAaX KOH(PINKTa HHTEPECOB,
a TaK)Ke MPEIOTBPAILCHHE €ro IOCIEACTBUI COAEpPKATCA B Pa3paOOTaHHBIX C
y4e€TOM HOpPM U TpeOOBaHMU JAECMCTBYIOLIETO 3aKOHOJATeNbcTBa Poccuiickoi
Oenepanyu, HOpMaTMBHBIX akTOB banka Poccum, ba3oBeix cTaHgapToB u
BHyTpeHHHX cTanaaptoB HAY®OP, u yrBepxkacHHbIX bpokepoM TOKyMeHTax, B
ToM uyucie B [lpaBunax npenoTBpallleHus, BBISBICHUS U KOHTPOJI KOH(IIMKTA
MHTEPECOB TPHU OCYIIECTBICHUH MPO(YECCHOHATBHOM IESATEIbHOCTH Ha PBHIHKE
nienHbIx Oymar AO AKb «kEBPOOMHAHAC MOCHAPBAHKY, pa3merieHHbIX Ha
odurmanbHoM caiite banka B cetu «HTEpHETY.

Y4yurbiBasi BbILIEU3JIOKEHHOE, MblI peKoMeHayeM BaMm BHHMAaTe/JlbHO
paccMOTpeTrs BOIPOC O TOM, SABJIAITCHA JHM PHCKH, BO3ZHHMKAaIOLIHe IPH
NPOBEACHUU ONepanuil HA (PUHAHCOBOM pPbIHKe, NpHeMJeMbIMU 115 Bac ¢
y4eToM BallUX HMHBECTHLUHOHHBIX LeJedl U (PUHAHCOBBIX BO3MOKHOCTEH.
Taxxe bpokep cuuTaeT He00XOAUMBIM OTMETHUTD, YTO BCE BHILIECKA3aHHOE HE
uMeeT neablo 3acraButh Kimenra bpokepa oTrka3aTbcs OT OCylIeCTBJICHHUS
onepauuii Ha puHaHCOBOM pbIHKe B P®D, a inmb npu3BaHo nomoub Kimnenry
MOHATH PUCKH 3TOr0 BUAA OM3Heca, ONpedeUTh UX MPUEMJIEMOCTh, PeaJibHO
OLICHUTH CBOM (JMHAHCOBBIE LU U BO3MOKHOCTH U OTBETCTBEHHO MOJAONTH K
pPeLIeHHMI0 BONIPOCA 0 BbIOOPE HHBECTHLIMOHHOM CTPATEeruM.

Yoeaurech, 4To HacTosimas Jlexiapanusa o puckax noHsitHa Bam, u npu
HEe00XO0MMOCTH NOJIy4YUTe Pa3bsiCHeHUs y Bauiero bpokepa.

Hacmosiwum noomeepoicoaro, umo oznaxkomien ¢ Hacmoswe /lexiapayueti o
puckax. Pucxu, sosnuxarowue npu nposedenuu onepayuti Ha GuHaHco80M pvilKe,
MHE HOHAMHbL U NPUHUMAIOMCS MHOU NOJIHOCIBIO.

A nonumaro, umo nacmoawaa [leknapayus o puckax He Modcem pacKkpvimb
8ce 803MOJICHbIE BUObL PUCKA U Opy2ue BadNCHble ACNeKmvl (QYHKYUOHUPOBAHUSI
@uHnancos020 pviHKa

O3HaKOMJIEH:

« » 20 T
HNusecrop

/ /

®.1.0. co6CTBEHHOPYYHO, TIOIMTUCH




MHNPUJIOKEHHUE Ne5
K [ozcoeopy NebJ[ 0
bpokepckom oocyacusanuu om "
20 2. medncoy
u AO AKb
"EBPODOHHAHC MOCHAPBAHK"

I[elc.uapaunﬂ 0 PUCKAax, CBA3AHHLIX C 3AKJIIOYCHUEM CPOYHBIX KOHTPAKTOB,
0a3lCHbIM AaKTHBOM KOTOPbIX ABJANTCHA IICHHLIC 6yMarn HHOCTPAHHBIX
IMUTECHTOB UJIN MHIACKCHI, PACCYUTAHHBLIC II0 TAKUM IHNECHHbBIM 6yMaraM

[ens HacTosiiero Y Be1oMieHus - MpeaocTaBuTh HBECTOPY 00110 HH(OpMAIUIO
00 OCHOBHBIX PUCKaX, CBA3aHHBIX C 3aKJIIFOUEHHEM CPOYHBIX KOHTPAKTOB, 0a3UCHBIM
aKTUBOM KOTOPBIX SIBJISIOTCSA LIEHHblE OymMaru HMHOCTPAaHHBIX SMHUTEHTOB WJIH
MH/IEKCBI, pACCUUTAaHHBIE 110 TAKUM IIEHHBIM Oymaram (ajiee — CpoyHble KOHTPAKThI
C UHOCTPaHHBIM 0a3UCHBIM aKTUBOM ). 3aK/IIOUEHHUE YKa3aHHBIX JIOTOBOPOB CBS3aHO
C pPHUCKaMM, XapakT€pHbIMM JUIsI BCEX CPOYHBIX KOHTPAKTOB, a TaKXKe
CHelM(PUUECKUMHU PUCKaMH, OOYCIIOBJIEHHBIMH HMHOCTPAHHBIM IMPOUCXOKICHUEM
0a3UCHOIO aKTHBA.

Pucku, cBsi3aHHbIE €O CPOYHBIMH KOHTPaKTaMu. /[aHHBIE WHCTPYMEHTHI
noaxoaaT He BceM MuBectopam. bonee Toro, HEKOTOpbIE BHABI CPOUYHBIX
KOHTPAKTOB COMpPSDKEHBI C OONBIIMM ypOBHEM pHCKa, 4eMm apyrue. Tak, mpu
MOKYTIKE OMIIMOHHOTO KOHTpakTa moTepu MHBecTOopa HE MPEBBICAT BEIUUHHY
YIUITAYCHHBIX TMPEMHUH, BO3HATPAXACHUS U PACXOIOB, CBS3aHHBIX C WX
coBepiieHneM. [Ipomaxka ONIMOHHBIX KOHTPAKTOB C TOYKH 3pPEHHUS pPHCKa
HuBecTopa 1 3akitoueHue (PhbIOYepCHBIX KOHTPAKTOB, (DOpPBApIHBIX KOHTPAKTOB U
CBOIl ~ KOHTPAKTOB  CONOCTaBMMBI - TPU  OTHOCUTEIBHO  HEOOJBIIMX
HEOJaronpusTHBIX KOJEOAHUAX IIeH Ha phlHKe VHBecTOp mojBepraercsi pucky
3HAYUTENIbHBIX YOBITKOB, IPU 3TOM B CITy4yae MPoJaku GpIOYEPCHBIX U (POPBAPIHBIX
KOHTPAaKTOB U TMpPOJAXH ONIUOHOB Ha TMOKYNKY (OMIMOHOB  «KOJUI»)
HEOTrpaHUYEHHBIX YOBITKOB. C y4ETOM 3TOr0, COBEPILEHUE CACIOK IO MPOAaXKe
OILIMOHHBIX KOHTPAKTOB M 3aK/II0ueHue (PbrouepcHBIX U (POpBAPIHBIX KOHTPAKTOB
MOXKET OBITh PEKOMEHJOBAHO TOJBKO ONBITHBIM WHBECTOpaM, OO0JaJaloIuM
3HAYUTENbHBIMH (DUHAHCOBBIMA BO3MOKHOCTSIMU M MPAKTUYECKUMH 3HAHUSAMU B
001acT MPUMEHEHHUSI MHBECTUITMOHHBIX CTPATETHIA.

Hacrosiee YBenomiieHHE OTHOCUTCS TakXke M K CPOYHBIM KOHTPAKTaM,
HaNpaBlIEHHBIM Ha CHW)KCHHE PUCKOB APYTUX OTmepanuii Ha (OHIOBOM pHIHKE.
HuBecTopy peKOMEHAYEeTCS BHUMATEIBHO OLEHUTh, KAK CPOYHBIE MHCTPYMEHTHI
COOTHOCSTCS C OTIepaIfsIMHU, PUCKH MO KOTOPhIM MIHBECTOp HaMepeH OrpaHUYUTh,
U yOeqUThCS, YTO OOBEM MO3UIIMA HA CPOYHOM DPBIHKE COOTBETCTBYET O0BEMY
NO3UIMH Ha CIIOT PBIHKE, KOTOPYIO Xemkupyet MuBecTop.

PoiHOoYHBI (1eHoBOI) puck. [Tomumo oO0miero peIHOYHOTO (IIEHOBOTO)
pUCKa, KOTOpbIA HeceT MHBeCTOp, COBEpIIAIOMINK ONEpPAlMM HA PBIHKE LIEHHBIX
Oymar, MuBectop, B ciydae 3akitoueHUs (PbrouepcHBIX, (OPBAPAHBIX M CBOM



JIOTOBOPOB (KOHTPAKTOB), a TaKXKE B CJydyae MPOAAXU OMIMOHHBIX KOHTPAKTOB,
OyZeT HEeCTHM pHUCK HeOJaromnpusTHOIO H3MEHEHHUs IEeHbl Kak (PUHAHCOBBIX
WHCTPYMEHTOB, SIBJISIONIUXCS 0a3UCHBIM aKTUBOM CPOUYHBIX KOHTPAKTOB, TAK U PUCK
B OTHOILIEHWU aKTUBOB, KOTOPBIE CITY>KaT 00€CIICUCHUEM.

B cinywae wneGmaronpusTHOro wu3MeHeHusi IieHbl HBecTop MoOXeT B
CPABHUTEJIBHO KOPOTKUW CPOK MOTEPSITh CPEACTBA, SBISAIOIIMECS OOeCreyeHUuEM
CPOYHBIX KOHTPAKTOB.

Puck JmxkBuaHoctu. Ecim wuHBectunmoHHass crpareruss MHBecropa
MpeayCMaTPUBAET BO3MOXXHOCTh BO3HHUKHOBEHHS HEOOXOJMMOCTH 3aKpBITHUS
MO3UIIMU TI0 COOTBETCTBYIOIIEMY KOHTPAKTY (WJIM 3aKJIIOUEHHS CIACIKU C HUHBIM
KOHTPAKTOM, KOTOpasi CHIXKAET PUCK MO JAHHOMY KOHTPAaKTY), PEKOMEHIYETCs
oOpaiaTh BHUMaHWE Ha JIMKBUJIHOCTh COOTBETCTBYIOIIUX KOHTPAKTOB, TaK Kak
3aKpPBITHE TO3UIMNA TI0 HEJIUKBUJIHBIM KOHTPAKTaM MOXET TMPUBECTH K
3HAYUTEIBHBIM JIOMOJHUTEIBHBIM YOBITKAM B CBSA3U C MX HU3KOM JIMKBUIHOCTHIO.
Pekomennyercss oOpaTUTh BHHUMaHUE, YTO, KaK IMPABUIIO, KOHTPAKThI ¢ Oojee
OTHAJICHHBIMM CPOKaMH WCIIOJIHEHUSI MEHEE JIMKBUIHBI 110 CPAaBHEHUIO C
KOHTpaKTaMHu ¢ OJIM3KUMH CPOKaMU HUCTIOTHEHHUS.

Ecnu  3akitoyeHHBI CPOYHBIM KOHTPAKT, HEIHUKBHUJIEH, W BO3HUKIIA
HEOOXOJMMOCTh 3aKpbITh MO3UIINI0, VHBECTOPY pPEKOMEHIYETCS 00s3aTeIbHO
paccMOTpPETh TOMUMO 3aKPBITHS ITO3UIUU 110 JAHHOMY KOHTPAKTY aJlbTEPHATUBHBIC
BApUAHTHl MCKIIOUEHUS PUCKA TOCPEJICTBOM 3aKIIOUCHHS CIEJIOK C WHBIMU
CPOUHBIMU KOHTpAaKTaMM WJIH ¢ Oa3uCHbIMU akTuBamu. Vcnonbs3oBaHue
aJbTEPHATUBHBIX BAPUAHTOB MOKET MPUBECTU K MEHBIIIUM YOBITKAM.

[Ipy >TOM TPYAHOCTH C 3aKpPHITUEM TMO3UIIMI M TOTEPU B IIEHE MOTYT
MPUBECTH K YBEITUYEHUIO YOBITKOB MO CPABHEHUIO C OOBIYHBIMU CICIIKAMH.

[Topyuenus InBecTOpa, HanpaBIeHHbIC HA OTPAaHUYEHUE YOBITKOB, HE BCET/Ia
MOTYT OTPAaHUYHUTH MOTEPH JI0 NPEANOJAraeMoro YpOBHS, TaK KaK B paMKax
CKJIQJIbIBAIOIICICA HA pPBIHKE CUTyallUd MCIOJIHEHUE TaKOro NOpPYYEHHUs IO
yKka3zaHHOU MIHBECTOPOM IIeHE MOKET 0Ka3aThCSI HEBO3ZMOKHBIM.

Orpanuyenne pacnopsi;keHust CpeacTBaMM, SIBJISIIOIIMMUCH
o0ecnieyenneM. MmyiectBo (4acth UMyIecTBa), IpuHaaiexaiiee MaBectopy, B
pe3ynbTaTe 3aKIIOUEHUS CPOYHOTO KOHTPAKTa OyIeT SBISAThCA obOecreueHrueM
WCITOJIHEHUSI 00s13aTeNbeTB MIHBECTOpA 10 KOHTPAKTY U PACIIOPSIKEHHUE UM, TO €CTh
BO3MOXXHOCTh COBEPIIECHHUSI CACIOK ¢ HUM, OyeT orpaHnueHo. Pazmep obecnieueHust
U3MEHSACTCS B TOpSJIKE, MPEayCMOTPEHHOM JOTOBOpoM (crienudukaiuyen
KOHTpaKTa), U B pe3yibTare MHBeCTOp MOXKET OBbITh OIrpaHUYEH B BO3MOXKHOCTHU
pacropspKaTbCsi CBOMM HMMYIIECTBOM B OOJbIIEH CTENEHH, YeM J0 3aKIHOUYEHUS
JIOrOBOpA.

Puck TNPUHYAUTEJBLHOr0 3aKpbiTHsi mno3unMu. HebGnaronpustHoe
W3MEHEHHUE IIEHBI MOXET MPHUBECTH K HEOOXOAMMOCTH BHECTH JIOTOJHHUTEIILHBIE
CpeIICTBa I TOTO, UTOOBI MPUBECTU OOECIIEYECHUE B COOTBETCTBUE C TPEOOBAHUSIMHU
HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JIOJDKHO OBITH CIEJIaHO B
KOPOTKHI CPOK, KOTOPOTO MOXKET OBITh HEIOCTATOUHO /17151 IHBecTopa. bank B aTOM
cilydae BIpaBe 0€3 TOMOJHUTEIBHOTO coriacus MHBecTopa «IPUHYIUTEIHHO
3aKPBITh TO3UIIMIO», TO €CTh 3aKIIOYUTh CPOUYHBINM KOHTPAKT, WIH MPUOOpPECTH



IIeHHbIe OyMaru 3a CueT JCHEXKHBIX CpelCTB VHBecTopa, WM MPOJAaTh IIEHHBIS
Oymaru MuBectopa. 9TO MOXKET OBITh CAENAHO MO CYIIECTBYIONIMM, B TOM YHUCIIE
HEBBITOJHBIM, [IEHAM U IPUBECTH K BOSHUKHOBEHMIO Y MIHBeCcTOpa YOBITKOB.

[TpunynuTensHOE 3aKphITHE TIO3UILIMU HAMPABJICHO HA YIIPABJIEHUE PUCKAMHU.
HMHBecTOp MOXKET MOHECTH 3HAUUTENbHBIE YOBITKH HECMOTPS Ha TO, UTO TIOCJIE 3TOTO
U3MEHEHHE IIeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXKET MPUHSATH OJIaronpUsTHOE
HanpaBieHue u MHBecTop mosyumn Obl AOXOMA, €ciy Obl ero Mo3ulus He Obuia
3aKpBITA.

Pucku, 00yc/i0BjIeHHbIC HHOCTPAHHBIM MIPOUCXO0K/IEHHEM 0a3HMCHOI0 AKTHBA

Cucremuble pucku. I[IpumenuTenbHO K 0a3UCHOMY AaKTUMBY CPOYHBIX
KOHTPakKTOB — LIEHHbBIM OyMaraM HHOCTPAaHHBIX SMUTEHTOB M HHJEKCaM,
pPacCUMTAHHBIM MO TAKUM LIEHHBIM Oymaram, CUCTEMHBIE PHCKH, CBOMCTBEHHBIE
poccuiickoMy (OHIOBOMY PBIHKY JOTOJHSIOTCS aHAJIOTWUYHBIMU CHCTEMHBIMU
pUCKaMH, CBOMCTBEHHBIMH CTpaHe, TI/l€ BBIIYIIEHbl WIK O0OpamarTCs
COOTBETCTBYIOILIME WHOCTpaHHbIE IIeHHbIe OyMaru. K OCHOBHBIM (akTopam,
BIIMAIOIIMM Ha YPOBEHb CHUCTEMHOI'O PUCKA B ILIEJIOM, OTHOCATCS IOJUTHYECKAs
CUTyalusi, OCOOEHHOCTM HAlMOHAJIBHOTO  3aKOHOAATENbCTBA,  BAJIIOTHOTO
pPEryJIMpOBAaHUS. U BEPOATHOCTb MX M3MEHEHHs, COCTOSIHUE TIOCYAapCTBEHHBIX
(uMHAHCOB, HAJIMYUE U CTENEHb PAa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTpaHbl MECTa
HaXOXKJEHUS JIUIA, 00S3aHHOTO 110 THOCTPAHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb cHCTEMHOTO pUCKa MOTYT OKa3bIBaTh BIMSIHUE U MHOTHE IPYTHE
(GakTopbl, B TOM YHUCJE BEPOATHOCTb BBEACHUS OTPAHMYEHUII HA WHBECTULIUU B
OTZEJIbHBIE OTPACIN YKOHOMHUKHU WJIM BEPOSITHOCTH OJTHOMOMEHTHOM J1€BaIbBALIMU
HallMOHANBHOW BaMtOThl. OOMIENPUHATON HHTErPATbHON OLIEHKON CHCTEMHOIO
pUCKa WHBECTHULIMN SIBISETCS «CYBEPECHHBIM PEUTHMHI» B HWHOCTPAHHOW WIIN
HAllMOHAJIbHOW BAJIIOTE, MPUCBOCHHBIM CTpaHe, B KOTOPOW 3apETHUCTPUPOBAH
OMUTEHT HMHOCTPAaHHOW IIEHHOW OyMmarv, MEXIyHApOJAHBIMU PEUTHHTOBBHIMHU
arenrctBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cienyer
VMMETh B BUJlY, UTO PEUTHUHTH ABJISIOTCS JIUMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAJIbHON CUTYALIUH.

B Hacrosmee BpeMs 3aKOHOJATEIBCTBO  JOIYCKaeT BO3MOXKHOCTH
3aKJIIOUYEHUS POCCUICKUMHU HMHBECTOPAaMH CpPOUYHBIX KOHTPAKTOB, Oa3HCHBIM
aKTUBOM KOTOPBIX SIBJISIFOTCA II€HHbIE OyMard WHOCTPAHHBIX AMUTEHTOB WM
WHJIEKCHI, PACCUMTAHHBIE TIO TAKUM LIEHHBIM Oymaram. Mexay Tem, CyIIECTBYIOT
PUCKM U3MEHEHUS PETYJISATUBHBIX MOAXOI0B K COOTBETCTBYIOUIUM ONEPALUSAM, B
pe3yibTaTe Yero MOKET BO3HUKHYTh HEOOXOJAMMOCTh COBEpIIaTh CHEINKH,
HaIlpaBJICHHbIC Ha IPEKpaIlleHHE 0053aTeNIbCTB MO YKAa3aHHBIM JIOTOBOPaM, BOIIPEKU
rianaMm MuaBecTopa.

IIpaBoBble pucku. HeoOxomuMo oTaaBath cebe oT4eT B TOM, YTO
MHOCTpaHHbIEe (PMHAHCOBBIE MHCTPYMEHTHI, SIBISIIOIIMECS Oa3MCHBIMU aKTHBaMH
CPOYHBIX KOHTPAKTOB, HE BCETJa SIBJISIFOTCS aHAJIOTaMU POCCUMCKUX (PMHAHCOBBIX
MHCTPYMEHTOB. B m000M citydae, mpeocTaBisieMble [0 HUM MpaBa U MpPaBUIIa UX
OCYILECTBJIIEHUSI MOTYT CYIIECTBEHHO OTJIMYAaThCs OT MPaB MO POCCUNCKUM
(UHAHCOBBIM MHCTPYMEHTAM.



Bo3mokHOCTH CyAeOHOM 3alUThI TIPAB M0 CPOYHBIM KOHTPAKTaM ¢ MHOCTPAHHBIM
0a3UCHBIM aKTHUBOM MOTYT OBITh CYIIECTBEHHO OIPaHUYEHBl HEOOXOIUMOCTBHIO
oOpamieHusi B 3apyOexkHble CyJcOHbIE W TPaBOOXPAHUTENbHBIE OpraHbl I10
YCTAHOBJICHHBIM IpaBUJaM, KOTOPbIE MOTYT CYHIECTBEHHO OTJMYaTbCS OT
nerctBytonux B Poccun. Kpome toro, MHBecTop B OOJIBIIMHCTBE CIy4yaeB HE
CMOXKET I0JIaraThCs Ha 3alIUTy CBOMX NPAB U 3aKOHHBIX UHTEPECOB POCCUICKUMU
YIOJITHOMOYEHHBIMHA OpPTaHaMHU.

PackpbiTue wuHdpopmauuu. PackpeiTe wuHGOpMAMM B OTHOIICHUU
WHOCTpaHHBIX [leHHBIX Oymar, SBIAIOMMXCS Oa3UCHBIM AKTHBOM CPOYHBIX
KOHTPAaKTOB, OCYIIECTBIIACTCS IO TpaBUjaM, IEHCTBYIONIUM 3a pyOEKoM, W Ha
aHTIINHACKOM s13bIKe. IHBECTOp 00s3aH OIEHUTH CBOIO TOTOBHOCThH aHAIM3UPOBATH
MH(OpMAIINIO Ha aHTJIMHCKOM SI3BIKE, & TAKKE TO, IOHUMAETE JIU OH OTINYHS MEXKTY
npuHATbIMA B Poccun mpaBunamu (GUHAHCOBOM OTYETHOCTH, MeXTyHapOIHBIMU
cTaHjapTaMu GUHAHCOBON OTUYETHOCTH WJIU MpaBUiiaMu (PMHAHCOBOM OTYETHOCTH,
M0 KOTOPBIM MyOJIUKYETCsI TH(POPMAIIHSI SMUTEHTOM MHOCTPAHHBIX IIEHHBIX OyMar.

Taxxke poccuiickie OpraHu3aTopbl TOPTOBIM W/WIW OpOKEpPhl MOTYT
OCYIIECTBJISATh MEPEBOJ] HEKOTOPBIX JOKYMEHTOB (MHGOpPMAIIMH), PACKPHIBAEMbBIX
WHOCTPAaHHBIM AMUTEHTOM Il ynooctBa MuHBecTtopa. B sTtom ciiydae mepeBoj
MOKET BOCHPUHHMMATHCS UCKIIOUUTEIHLHO KaK BCIIOMOTaTelibHas MH(pOpManus K
OoQUIMATBHO PACKPHITHIM JTIOKyMEHTaM (MH(pOpMalui) Ha MHOCTPAHHOM S3BIKE.
PexoMeHIyeTcsT y4HUTHIBaThH BEPOSITHOCTh OIIMOOK TEPEeBOJYMKA, B TOM UHCIIEC
CBSI3AHHBIX C BO3MOHBIM Pa3JIMYHBIM MEPEBOJOM OJIHMX M TE€X K€ MHOCTPAHHBIX
CJI0B M ¢)pa3 WK OTCYTCTBUEM OOIIETIPUHITOTO PYCCKOTO SKBUBAJICHTA.

YuuTbiBasg BBIIIEU3IOKEHHOE, Mbl PEKOMEHAYEM BaM BHHUMATEIbHO
PacCMOTPETH BOMPOC O TOM, SIBJISIFOTCS JIM PUCKH, BOSHUKAIOIIUE MPU MMPOBEACHUN
COOTBETCTBYIOIIMX OMNEpaluid, MNPUEMIEMBIMH IS Bac C YYE€TOM BallUX
WHBECTUITMOHHBIX IIeJIeH 1 (PMHAHCOBBIX BO3MOXKHOCTEH. JlaHHOE YBemomieHue He
MMEET CBOEHU LEIIbI0 3aCTABUTH BaC OTKA3aThCsl OT OCYILECTBICHUS TAKUX OIIEPaLIHiA,
a MPU3BaHA IIOMOYb BaM OLIEHUTh UX PUCKUA U OTBETCTBEHHO ITOJOMTH K PELICHUIO
BOIIPOCAa O BBHIOOpPE CBOEW WMHBECTHIIMOHHOW CTPATETUU M YCJIOBHM JOTOBOpA C
BaIllUM OPOKEpPOM.

O3HaKOMJIEH:
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MPUJIOKEHUE Ne6
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"EBPODOHHAHC MOCHAPBAHK"

Jexaapanusi 0 pUcKax, CBSI3aHHBIX C MIPUOOPeTeHNeM HHOCTPAHHBIX IIEHHBIX
Oymar

[lenapro HacTOsMIEr0 YBEAOMIICHHUS SBJISETCS MpeaocTaBiieHne MHBecTopy
uH(OpPMAITMU O pHUCKaX, CBA3AHHBIX C MPHUOOPETEHHEM HHOCTPAHHBIX ICHHBIX
Oymar. lHocTpaHHbIe IIeHHBIE OyMaru MOTyT ObITh IPUOOPETEHBI 32 PyOEIKOM UIIH
Ha POCCUKCKOM, B TOM YKCJI€ OPTaHU30BAHHOM, (DOHIOBOM PBIHKE.

OnepanusiM ¢ MHOCTPAHHBIMHU IIEHHBIMU Oymaramu TpPHUCYIIU OOIIHE PUCKH,
CBSA3aHHBIE C OINEpalMsIMH Ha pPbIHKE [EHHBIX OyMmar co CIeAyIOIUMHU
O0COOEHHOCTSIMH.

CucremHble pUCKH

[IpuMEHUTENBPHO K WHOCTPAHHBIM IIEHHBIM Oymaram CHCTEMHBIE PHUCKH,
CBOMCTBEHHBIE POCCHICKOMY (DOHJIOBOMY PBIHKY IOTOJIHSIIOTCS aHAJIOTUYHBIMU
CUCTEMHBIMH PUCKaMH, CBOMCTBEHHBIMH CTPaHE, TJI€ BBIMYIIEHBI WU 00paIlaroTcs
COOTBETCTBYIOIIIME WMHOCTPaHHbIC IleHHbIe Oymaru. K ocHOBHbIM (hakTopam,
BIIUSIFOIIIMM HA YPOBEHb CUCTEMHOIO PUCKA B ILIEJIOM, OTHOCSATCS MOJUTHYECKas
CUTyalMsl, OCOOCHHOCTHM HAIMOHAJIBHOTO  3aKOHOJATENbCTBA,  BAJIIOTHOTO
PEryJIMPOBaHKUS M BEPOSTHOCTb MX HW3MEHEHHUS, COCTOSIHUE TOCYJIApPCTBEHHBIX
(bYHaHCOB, HAJTMYKUE U CTETICHb PA3BUTOCTH (PUHAHCOBOM CHUCTEMBI CTPAHBI MECTa
HaxO0XJICHUS JIUIa, 00sI3aHHOTO TI0 HHOCTPAHHOM IIEHHOM OyMmare.

Ha ypoBeHb CHCTEMHOrO pUCKa MOTYT OKa3bIBATh BIIUSIHUE U MHOTHE JPYTHE
(bakTophl, B TOM YHUCJIE BEPOSTHOCTb BBEACHUS OTPAHWYCHUI HAa WHBECTUIIUU B
OTAEJIbHBIE OTPACIA SKOHOMHUKHU WJIA BEPOSITHOCTH OJTHOMOMEHTHOM JE€BAJIbBALIUU
HAIMOHAIBHON BaMOTHl. OOMIETIPUHATON HWHTETPATLHON OIIEHKOW CHCTEMHOTO
pUCKa WHBECTUIIMA B WHOCTPAHHYIO IIEHHYIO OyMmary SsBIISI€TCS «CYBEPECHHBIM
PEUTHHI» B MHOCTPAHHOW WJIM HALMOHAJIBHOM BAJIIOTE, NPUCBOCHHBIM CTpaHe, B
KOTOPOM  3apETHUCTPUPOBAH  SMHUTEHT, MEXIYHAPOAHBIMH  PEUTHHTOBBIMU
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cienyer
HMMETH B BUJY, UTO PEUTUHTH SABJISIOTCS JTUIIb OPUEHTHUPAMHU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYAIUH.

B cinywae coBepuieHUs CHEIOK € HWHOCTPAHHBIMU JECMO3UTAPHBIMU
pacnucKaMHd IIOMMMO PHCKOB, CBSI3aHHBIX C OMHUTEHTOM CaMHUX pAaCHUCOK,
HEOOXOJMMO YUYWUTHIBATH M PHUCKH, CBSI3aHHBIE C DMUTECHTOM MPEACTABISIEMBIX
JTAHHBIMH PACIIUCKAaMU WHOCTPAHHBIX IIEHHBIX OyMmar.

B Hacrosimiee BpeMsi 3aKOHOAATEIBCTBO  PA3pEIIaET POCCHUCKUMHU
WHBECTOPAaMH, B TOM 4YHCJI€ HE SBISIOMUMHCS KBATM(DHUIIMPOBAHHBIMH,



MpUOOPETEHNE JOMYIIEHHBIX K MyOIMYHOMY pa3MENICHHUI0 W (WIH) MyOIuIHOMY
obOpamenuro B Poccuiickoit denepaniuy MHOCTPAHHBIX IICHHBIX Oymar Kak 3a
pyoexxom, Tak u B Poccun, a Takke 1mo3BOJISE€T YUET IIpaB Ha TaKUe IIEHHbIE OyMaru
POCCHUMCKUMH JI€NIO3UTApPUsIMU. MEXy TeM, CYIIECTBYIOT PHUCKHA WU3MEHEHHUS
PETYISTUBHBIX MOAXOJOB K BJIAJCHUIO W OIEpALUsM, a TaKKE K y4eTy IpaB Ha
WHOCTpaHHbIe ()MHAHCOBBIC UHCTPYMEHTHI, B PE3yJIbTaTe Y€T0 MOKET BO3HUKHYTh
HEO0OXOJIMMOCTD 10 UX OTUYXKJIECHUIO BOIIPEKH IJIaHAM MHBECTOPA.

IIpaBoBbIe pucKH

[Ipu npuoOpeTeHur WHOCTPAHHBIX IEHHBIX OyMar HEOOXOAMMO OTAaBaTh
cebe OTUeT B TOM, YTO OHHM HE BCEr/ia SIBISIOTCS aHAJIOraMU POCCUMCKHUX LEHHBIX
Oymar. B nmobom cnydae, mpeaocTaBiisieMble MO HUM IIpaBa W MpaBuia HUX
OCYILECTBJICHUSI MOTYT CYIIIECTBEHHO OTJIMYATHCS OT MPAB MO POCCUNUCKUM IIEHHBIM
Oymaram.

Bo3moskHOCTH cyeOHOM 3alIUThI MPaB MO WHOCTPAHHBIM IIEHHBIM OyMaram
MOTYT OBITh CYIIECTBEHHO OrPaHHYEHbI HEOOXOJMMOCTBIO OOpallleHHus B
3apyOekHbIEe CyJcOHBbIE M MPABOOXPAHUTENbHBIE OpraHbl IO YCTAHOBIICHHBIM
MpaBUJiaM, KOTOPbIE MOTYT CYHIECTBEHHO OTJIMYAThCS OT JEHCTBYyrONMX B Poccum.
Kpome Toro, npu omnepamusx ¢ MHOCTpaHHBIMHU IIEHHBIMH OymMaramMu MHBECTOp B
OOJBIIMHCTBE CIy4aeB HE CMOYKET I0JIaraThCsl Ha 3aIlIUTY CBOUX MPaB M 3aKOHHBIX
WHTEPECOB POCCUUCKUMHU YITOJTHOMOUYECHHBIMU OpTraHaAMH.

PackpbiTe undopmanuu

Poccuiickoe 3aKOHOJATENBCTBO JIOMYCKAeT pacKpbiTUE HHPOpMALK B
OTHOIIIEHWW WHOCTPAHHBIX IICHHBIX OyMmar IO TpaBuiaM, ICUCTBYIOIIMM 3a
pyOeXoM, M Ha aHTIUHCKOM si3bike. OILIEHWTE CBOIO TOTOBHOCTH aHAJIM3WPOBATH
MHGOpPMAIIMIO HAa aHIVIMACKOM f3BIKE, a TAaK)Ke TO, MOHMMaeTe JU Bbl oTinnuus
MeX1y nOpuHATBIMM B Poccum  mpaBwiiaMu  (DMHAHCOBOW — OTYETHOCTH,
MexyHapoIHbIMM CTaHJapTaMd (PUHAHCOBOW OTYETHOCTH WJIM IpaBHJIaMU
(YHAHCOBON OTYETHOCTH, MO KOTOPBIM IYyOJHUKYeTCs] MHGOPMAIUS IMUTEHTOM
MHOCTPaHHbBIX LIEHHBIX OyMar.

Taxxe poccuiickne OpraHu3aTtopbl TOProBiIW M (WIKM) OpPOKEphl MOTYT
OCYILECTBIISITh MEPEBOJI HEKOTOPHIX JOKYMEHTOB (MH(OpPMAIKHU), PacKpbIBaEMbIX
WHOCTPaHHBIM 3MHUTEHTOM JJis1 Bamero ygo0ctsa. B aTom ciydae nepeBoji MOKET
BOCIIPUHUMATHCA ~ MCKJIIOYUTENBHO KAk BCIIOMOrareiabHas HHpopManus K
opUIMANTBHO PACKPBITHIM JTOKyYMEHTaM (MHGOpMAaIMK) HA WHOCTPAHHOM SA3BIKE.
Bcerna yunTsiBaiiTe BEpOsSITHOCTh OIIMOOK MEPEBOAUMKA, B TOM YUCJIE CBSI3aHHBIX C
BO3MOYKHBIM Pa3JIMYHBIM MEPEBOJIOM OJHUX M TE€X XK€ MHOCTPaHHBIX CJIOB U (Ppa3
WM OTCYTCTBUEM OOILIETPUHSATOTO PYCCKOIO SKBUBAJICHTA.

YuuThiBass BBIMIEU3I0KEHHOE, Mbl pPEKOMEHIyeM BaM BHUMAarTeinbHO
pPaccMOTPETH BOIIPOC O TOM, SIBISIFOTCS JIM PUCKH, BOSHUKAIOLIUE MPU IIPOBEACHUN
COOTBETCTBYIOIIMX OIEpalni, npuemsiemMblMu mi1 Bac ¢ ydyerom Bammx



WHBECTUIIMOHHBIX TIeJIel W (UHAHCOBBIX BO3MOXHOCTEH. Tarkke cyuTaem
HEOOXOIMMBIM OTMETHTD, UYTO BCE BBIIIIECKA3aHHOE HE UMEET IIEIbI0 3acTaBUTh Bac
OTKa3aThCs OT OCYIIECTBJICHHUS oneparuii Ha (YOHIOBOM PBIHKE, a JIUIIb ITPU3BAHO
nmoMo4b Bam MOHSATH PUCKH 3TOr0 BHUJIa OWM3HECA, OMPEACIIUTh UX MPUEMIIEMOCTD,
pealbHO OIIGHUTh CBOM (PMHAHCOBBIC IIEIM W BO3MOXXHOCTH U OTBETCTBEHHO
MOJOUTH K PEIICHUIO BOTIPOca 0 BeIOOpe Barelt HHBECTUIIMOHHON CTpaTETHHu.

O3HaKOMJIEH:
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