IIpunoxenue 14 (a)

k Ilopsaky oOcmyXuBaHUS — KJIUEHTOB
ITAO «MOCKOBCKMI1  KPEJIUTHBIMI
BAHK» Ha ¢puHaHCOBBIX pBIHKAX

Jexjiapauus 0 pucKax, CBI3aHHbIX ¢ HHBECTHPOBAHUEM HA (UHAHCOBOM pPbIHKE

Hacrosmeit Jleknapammeit o puckax «MOCKOBCKUM KPEJWUTHBII BAHK» (my6muunoe
aKLMOHEPHOE 00IIECTBO) YBEAOMIIIET O PUCKAX, CBA3aHHBIX C MHBECTUPOBAHHEM Ha ()MHAHCOBOM DPBIHKE.

Henbto Hactosamel Jlexknapauuu siBisiercss npenocraBieHue KiuenTy uHopMmanmmm o puCKax,
CBSI3aHHBIX C OCYILIECTBICHHUEM OIEpaliii Ha (PUHAHCOBBIX PBIHKAX, W MPEAYNPEKIACHUE O BO3MOXKHBIX
HOTEPsX IIPU OCYLIECTBICHUH ONepanuii Ha (UHAHCOBBIX PHIHKAX.

KnueHnT oco3HaeT, 4YTO MHBECTHpOBaHHE cpeAcTB B (DUHAHCOBBIE AaKTUBBI COINPSKEHO
C ONpeZeJICHHBIMU PUCKaMH1, OTBETCTBEHHOCTh 32 KOTOPBIE HE MOXKET OBITh BO3JIOXKEHA Ha baHK, Tak Kak OHU
HaXOoJSTCSI BHE Pa3yMHOT'0 KOHTPOJISI CTOPOH M UX BO3MOKHOCTH MIPEABUICTH TAKUE PUCKH U IPEAOTBPATHTh
UX TIOCIEACTBHS OIPaHWYCHBI. DTH PUCKU CBA3aHBl B TOM YHUCJE C HECTAOMJIBHOCTBIO MOJUTHYECKON M
9KOHOMHYECKOH cuTyanuu B Poccuiickoii ®exmepaluyi W HECOBEPIICHCTBOM 3aKOHOJATEIBHOW 0a3bl
Poccuiickoit @enepanuu. Ha ocHOBaHMU BBIIEU3I0KEHHOTO KIIMEHT JOKEH caMOCTOSATENbHO OLEHUBAThH
BO3MOXXHOCTb OCYILECTBJICHUSI CBOMX MHBECTULIMH, MPH 3TOM baHK OyneT mpuiaraTh MakCUMyM YCHIIUH ¢
OCJIbIO IIOMOYb KJ'II/ICHTy COKpPATUTh BO3MOKXHBIC PUCKH IPHU MHBCCTUPOBAHWHU IMOCIICAHUM CPEACTB B paMKax
Hopsiaka obcnyxuBanus kiuentoB 11AO «MOCKOBCKUM KPEJWUTHBIA BAHK» Ha (uHAHCOBBIX
prIHKax (nmanee — [lopsmok).

Huxe npuBOasATCS KOHKPETHBIE BUJIBI PUCKOB, CIIMCOK KOTOPBIX HE SIBISIETCS UCUEPIBIBAOIINM, HO
no3BoJisieT KimeHTy moiyduTh oOlee NpeicTaBiicHHEe 00 OCHOBHBIX PHCKaX, ¢ KOTOPBIMH OH MOXET
CTOJIKHYTBhCS TP WHBECTHPOBAHUU CPEACTB B HWHCTPYMEHTHI (DMHAHCOBOrO phiHKa B Poccuiickoi
®denepanuu.

Jus uenert Jleknmapanuu 1moj pUCKOM TIPH OCYIIECTBICHHWW OIepanuii Ha (PMHAHCOBBIX PBIHKAX
MMOHUMAETCS] BO3MOXHOCTh HACTYIIJICHUsI COOBITHSI, BJICKYIIET0 3a co00l notepu ast Kinenra.

Hoaumuueckuit puck — puck (UHAHCOBBIX TMOTEPh CO CTOpoHBI Kimenta baHka, CBsA3aHHBINM
C U3MEHEHHEM IIOJIMTHYECKOl cutyanmu B Poccum (M3MeHeHWe TOIMTUYECKOW CHUCTEMBI, CMEHa OpPTraHOB
BJIACTH, U3MEHCHHE IMOJUTHYECKOIO W/WIM 3KOHOMHYECKOro Kypca). Haubosiee paavkalibHbIe W3MEHEHUS
MOTYT TPUBECTA K OTKAa3y WM OTCPOYKE HCIOJHEHHUS SMUTEHTAMH CBOHMX OO0S3aTENbCTB IO IEHHBIM
OyMaraMm, K OTIpaHUYEHHUIO ONpeeNieHHBIX (HApUMEp, WHOCTPAHHBIX) WHBECTHIMHA, a BO3MOXHO —
Y K KOH(pUCKAIWH J100 HAIMOHAIM3AINHA UMYIIECTBA ONpeeNIEHHBIX KATerOPHil HHBECTOPOB.

Dkonomuueckuii puck — puck (QUHAHCOBBIX MOTEPh cO CcTOpoHbl KimeHnta baHka, cBs3aHHBIN
C U3MEHEHHEeM JKOHOMHYECKOW cutyaruu B Poccuu. JIro0oW yd4acTHHUK mporecca HHBECTUPOBAHUS
Knuenrom cpeacts B OUHAHCOBBIE AKTUBBI MOKET OKa3aTbCA B CUTYallMH, KOTZa B CHIYy SKOHOMUYECKHUX
MIPUYUH OH HE CMOXKET HaJJIe)KalUM 00pa3oM UCIIOJIHUTh CBOM 0053aTeNIbCTBA, CBSI3aHHbBIC C OOpAIICHHEM U
00CTyKMBaHMEM BBIITYCKOB IICHHBIX OyMmar, WM UHbIE 00513aTe/IbCTBA, KOTOPhIE MOT'YT MOBJIMATH Ha MpaBa
Knuenra.

Puck oeiicmeyrouiezo 3aKkoHo0amebcmea U 3aKOHOOAMENbHbIX UIMEHEHUIl (NPaso6oll puck) —
PUCK IOTEPh OT BIIOKEHUM B DHUHAHCOBBIE AKTUBBI, CBS3aHHBIM C IPUMEHEHUEM JIEUCTBYIOILErO
3aKoHOAaTenbcTBa Poccuiickoit ®Deneparnuu, MOSBICHUEM HOBBIX W/WIM HW3MEHEHHUEM CYIIECTBYOIIUX
3aKOHOJATEIbHBIX M HOPMATUBHBIX akKTOB Poccuiickoit ®enepaunuu. IIpaBoBOi pHCK BKIIOYAET TaKkKe
BO3MOXXHOCTh ITOTEPh OT OTCYTCTBHS HOPMATHBHO-TIPABOBBIX aKTOB, PETYJIHUPYIOMNX EATCIHLHOCTh Ha
(hMHAHCOBBIX PBIHKAX WM B KAKOM-JIN0O CEKTOpe (PMHAHCOBOTO PHIHKA.

Puck nanozoeozo 3akonodamenvcmea — puck (pUHAHCOBBIX MOTEph co cropoHbl Knmenra banka,
CBSI3aHHBIM C TNPUMEHEHUEM JEHCTBYIOIIETO HAJOTOBOIO 3aKkoHoaTesnbcTBa Poccuiickoit denepanuu,
M3MEHEHHEM CYIIECTBYIOIETrO OPsaKa HaJI0ro00I0KEeHHS OTlepaliiii Ha (PMHAHCOBBIX PhIHKAX.

Knuent, sBnstomuiica HepesuaeHtoMm Poccuiickoit @enepanuu, AOKEH YUUTHIBATH PHUCK,
CBSI3aHHBIM C pacTOp>KEHHWEM HIIM U3MEHEHHEM MNoImucaHHbIX Poccuiickoilt deaepanneid MeXIyHaApOIHBIX
corjameHuit 00 M30eKaHUM JBOMHOI'O HAJOTO00JOKEHHUS, YTO MOXKET HEeOJAroNpUsATHO IOBIUATH Ha
nonoxenue KnueHnra, ubs AeSTENBHOCTh MOJAMNAAANa MOJ PEryIUPOBAHUE TAKOI'O COIIAIICHUS M KOTOPBIN
MMEJT Ha OCHOBaHHUHY yKa3aHHOT'O COTJIANICHHS KaKhe-Ti00 HaJOrOBEIC JILIOTHI U MPEUMYIIIECTBA.

Bantommnbtii puck — 310 pUcK yOBITKOB, KOTOPBIE MOTYT BO3HHUKHYThH BCJIEICTBHE HEOIATOMPUSITHOTO
WM3MEHEHUS KyPCOB MHOCTPAHHBIX BAJIIOT.



Co CTOpOHBI TOCYZapCTBa KypC POCCHMCKOW BaIIOTHI KOHTponupyercs bankom Poccum c
UCIIOJIB30BaHHEM METOJUK U HHCTPYMEHTOB JCHEKHO-KPEIUTHON MOJTUTHKH.

3akoHoaaTenbcTBO Poccuiickoit denepanny yCTaHABIMBAET PEKUM OCYIIECTBIEHHUS BAIOTHBIX
orepauuii, KOHTPOJIb 3a coOMro/leHHeM KOoToporo ocymecTtiseT bank Poccum u ymonHoMoueHHBIE UM
KpeauTHele yupexzacHud. IIpm stom bank Poccum mmeeT MpaBO CaMOCTOATENBHO MEHSTH IOPSIOK
OCYILIECTBIICHNs] BAJIIOTHBIX ONEpaluii W BBIIABaThb COOTBETCTBYIOIIME pa3pellcHHs Ha OCYIIECTBICHUE
TaKUX OTEpalfii, KOT/1a 3T0 HEOOXOIUMO.

Y KiueHta B cilydae IpOBEIEHHS TOProBBIX omepanuili ¢ OUHAHCOBBIMU AaKTUBAMU MOXKET
BO3HMKHYTh HEOOXOAMMOCTh OCYLIECTBIISITH IpsMble W OOpaTHble KOHBepcuM BamoT. MHBecTuuuy,
OCYILIECTBIISIEMbIC W/WIM OLICHUBA€Mble B HHOCTPAaHHOH BallOTe, PaBHO KaK W BaJIOTHO-OOMEHHBIE
(KOHBEPCHOHHBIE) OTEPAIlH, MOTYT OBITh MOJIBEPKEHBI PUCKY 3HAUMTEIBHBIX MEPEOICHOK U W3MEHEHUH,
CBSI3aHHBIX C BBICOKMM YPOBHEM HMHQJISILIMU B TOM WM WHON BaJIIOTE M BO3MOXHBIMH HEOIaronpusTHHIMU
M3MEHEHUSIMH BATIOTHO-OOMEHHBIX KYPCOB.

B cBsi3u ¢ BhlIeyka3aHHBIM y KilneHTa MOTYT BO3HHKHYTH YOBITKH, pa3Mep KOTOPBIX HE OTpaHUYCH
U HE MOJKET OBITh 10 KOHILIA OLICHEH HAa MOMEHT 3aKJII0UEHHs COOTBETCTBYIOIIEH CAETIKU BBUIY OTCYTCTBUS
CBE/ICHUH O IBIKEHUH BaJIFOTHO-OOMEHHBIX KypPCOB.

Puck penampuayuu 0enexicnsvlx cpedcme — puck GUHAHCOBBIX TOTeph co cTopoHbl KinenTa banka,
CBSI3aHHBIN ¢ penaTpuanueld qeHexXHbIX cpeacTB Kinuenrta banka.

Penatpuanusi NEHEXHBIX CpPEICTB HMHOCTPAaHHBIX WHBECTOPOB OCYIIECTBISIETCA B IOPSAKE,
NPEAYCMOTPEHHOM POCCHICKHUM 3aKOHOJATENbCTBOM, HO HE CYHIECTBYET HUKAKUX TapaHTHii, 4TO HE OyayT
BBEJICHBI OTpaHWUCHHs JUOO 3ampeTbl Ha TakKyl penaTpuanuio JuOo OyaeT W3MEeHEH MOpsIOoK ee
ocymecteieHus. CrnencTBueM yKa3aHHBIX OOCTOSATENBCTB MOTYT cTarh yObITKM KimentoB banka, Ha
KOTOPBIX 3TH OTPaHUYEHHUs WK 3alPeThl OyIyT PaclpoCTPaHATHCS.

Puck ungpacmpykmypol punancoewvix polHK06 — PUCK PUHAHCOBBIX MOTEPH CO CTOPOHHBI KireHnTta
banka, cBA3aHHBIN C HEIOCTATOYHO BEICOKMM YPOBHEM pa3BUTHS HHPPACTPYKTYpb! PHUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOZATENBCTBO IPELyCMaTpUBAcT BO3MOXKHOCTh OOpaIleHHsl LEHHbIX Oymar
B 0e3/I0KyMEeHTapHO# (hopMe, TIpaBa Ha KOTOpbIe GUKCUPYIOTCS B BUJE SIEKTPOHHOM 3alMCH Ha CUETax JIETIO
B aeno3utapuu. [Ipu ocymectBienun Topro B Topropoii cucreme (TC) mepexon mpas Ha LEHHBIE Oymaru
(buKCHpyeTCsl yIIOJTHOMOYEHHBIM JIeNIO3UTapueM. 3aKII0UeHHE CHIENIOK ¢ HEHHBIMH OymMaraMu M pacueThl 10
HUM OCYIIECTBISIOTCS pa3INMuHBIMUA TojpaszneneHusMu TC U ynoaHOMOueHHBIM aeno3uTapueM TC B
COOTBETCTBHH C TMPETyCMOTPEHHBIMHU JJIS 3TOTO Mpouenypamu. Kak u Bce WHBIE CHCTEMBI, TEXHHUYECKHE
CPEICTBa U CHCTEMbI, HCHOJIb3yeMble Ul (pUKcaluu MpaB Ha LEHHbIe OyMmard, U 3aKJIIOYEHHUS CHEJIOK C
LEHHbBIMH OyMaraMyd M OCYILIECTBJICHHUSI PacueToB II0 HUM, MOJBEpKEeHBI cOOsM M omubOkaM B palore.
Opranuzanuy, YHOOJHOMOYEHHBIE COOTBETCTBYIOIIUMH PETYJIHPYIOIIMMU OpraHaMH TPEIOCTaBISATh
Y4acTHUKaM TOProB JOCTYNl K YyKa3aHHBIM CHCTEMaM, COKPAIal0T B COOTBETCTBYIOIIMX JOrOBOPax ¢
YYaCTHUKAaMH CBOIO OTBETCTBEHHOCTH I10 ITaHHOMY By PHCKa, To3ToMy Kinent oGnagaer orpaHideHHBIMU
BO3MOXHOCTSIMH 110 BO3MEIIIEHHIO YOBITKOB, BEI3BAHHBIX TAKUMH 0OCTOSTENLCTBAMHU.

Puck 6ankoeckoui cucmemsl — prck GUHAHCOBBIX MOTEPh co cTOpoHbI Kinenrta banka, cBsA3aHHBIH
C HECBOEBPEMEHHBIM HCIIOJHEHHEM H/HIIH HEUCIIONHEHNEM IU1aTexel no onepauusm Kinuenra banka.

Pacuersl CTopoH MexIly cOOOH, a TakkKe ¢ JPYTUMH CYOBEKTaMH MPaBOOTHOIIEHUH, BOSHUKAIOIINE
B paMKaXx MCIIOJHEHHUs ToyiokeHni [lopsika, oCyIecTBISIOTCS Yepe3 KIMPUHTOBYIO OpraHU3aIiio, OaHKH,
oOcnyxkuBatomne bank n Knuenra, uHble KpeAUTHBIE YUPEXKICHHUS, SBISIOLINECS SIEMEHTaMHU JACHEKHBIX
PacyeTHBIX CHUCTEM, a TAaKXKe MOCPEACTBOM PaCUeTHO-ONEPAlMOHHBIX mojpaseneHuid LlenTpansHoro 6anka
Poccwuiickoit @eneparun (PKL], OIIEPY), koTopsie MoryT OBITH 3ameiicTBOBaHbI B pamkax [lopsaka. Kak
pe3y/bTaT, BOSHUKAET PUCK HECBOEBPEMEHHOTO HCIIONHEHMS W/WIM HEUCIIOJIHEHHMS IJIaTeXed, YTO MOXKET
MIPUBECTU KaK K YBEIMUEHHUIO CPOKOB PacueToB, TAK M K BO3MOYKHON MOTEPE JEHEKHBIX CYMM, ABIISIOLINXCS
00BEKTaMH TaKHX TUTATEKEH.

Puck ucnonv3oseanua ungopmayuu na unancoevix pvlHKax — PUCK (UHAHCOBBIX TOTEPH CO
croponsl Kimmenra banka, CBsI3aHHBIH C MCIOJB30BaHHMEM KOPHNOPATUBHOM HMH(pOpManry Ha (UHAHCOBBIX
PBIHKAX.

Wudopmanus, wucrnonsdyemas bankom mnpu okazanum ycuyr KiweHTam, mocTymaer U3
3aCTy’KUBAIOIIUX JOBEPUS] MCTOYHUKOB, OJHAKO baHK HE MOET HECTH OTBETCTBEHHOCTh 32 TOYHOCTH
Y JIOCTOBEPHOCTb  moimydaemModl  uHpopmanuu. CriegoBaTelbHO, CYIIECTBYET  PHUCK  HOJXYYEHHS
HEJOCTOBEPHOH HMH(pOpPMAIMU, HCIIOIH30BAaHHE KOTOPOH MOXKET MPUBECTH K HApyLNICHUIO HHTEPECOB
CropoH.

Jns KnuentoB banka, He sBistommxcs pesupeHTamu Poccuiickoit denmepanuu, HE0OXOAMMO
YUYUTBIBATh pa3lMyue CTAHJApTOB W MOAXOAOB B IOATOTOBKE M IPEAOCTaBICHUH HWH(OPMAIHH,



ucnonb3yemeix B Poccuiickoit deaepanuu U NPUHATHIX 3a €€ IpeienamMu. Tak, pOCCUHUCKUE CTaHAapThl
Y IPUHIUANBL  OyXTanTepcKoro yd4eTa CHIIBHO OTIMYAIOTCS OT MEXIYHapOIHBIX, YTO 3aTPYAHSAET
BO3MOXHOCTbH aJICKBaTHOM OIICHKU PE3yJIbTATOB ACSITEILHOCTU U AKTUBOB IMUTCHTOB.

CTOpoHBI JIOJDKHBI  OCO3HaBaTh, 4YTO HEOOXoAMMass UM HWH(OpPMAlHs MOXET IOCTYyNaTh
C ONIPEeNIeTICHHBIMH  33/IEP’)KKaMH, YTO MOMKET TPUBECTH K Oasupyromieiics Ha Takol wWH(OpMaIuu
HENPaBUIBHONW OIIEHKE OOCTOSATENBCTB JHOO K HEBO3MOKHOCTH WX OIEHKA BBHIY TaKOW 3alepKKH.
Bo3MoxHBI M3MEHEHUS TPEOCTaBICHHOW paHee MH(OpMaIMU, e NMepecMOTpP M YTOYHCHHE, YTO MOXKET
MPUBECTH K BBIHYKJIEHHOH IEPEONEHKE CTOPOHAMH OOCTOSTENBCTB, OIEHKa KOTOPBIX OasWpoBajach Ha
Takou HHpOpMaIIH.

Puck uneecmuyuoHHnblx ozpanuieHuil — puck (UHAHCOBBIX MOTEPh co cTopoHbl Kinenra banka,
CBSI3aHHBINM C OTPAHUYCHUSMHU B OOPAIICHUH IIEHHBIX OyMar.

B Poccwiickoit denepalinu CymecTBYIOT YCTAHOBICHHBIE JEHCTBYIONIMM 3aKOHOIATEIBCTBOM JTHOO
BHYTPECHHHMH JIOKYMEHTaMH 3MUTCHTOB IICHHBIX OyMar MHBECTHUIIMOHHBIC OrpaHUYCHUS, HANPABICHHBIC HA
MOIICPKAHUE KOHKYPEHIMY (OTPaHUYCHHE MOHOTIOIMCTUYCCKON JACSITEILHOCTH), 3allIUTY MPaB OTACIbHBIX
KaTeropuii MHBECTOPOB U YCTAHOBJIICHHE KOHTPOJS 33 MHOCTPAHHBIM YYaCTHEM B KallUTale POCCUHCKHX
KOMTIaHHUH 1100 B 00IIIEM pa3Mepe JOJITOBBIX 003aTeIhCTB ONPEIEIEHHBIX SMUTEHTOB. TaKne orpaHIYeHuUs
MOTYT MPEICTABISTh COO0M Kak TBEPbIC 3aIPEThl, TAK M HEOOXOIUMOCTh OCYIECTRBICHUS JJIs IPEOT0JICHU S
TaKUX OTPAHWYCHHWH OMNPEIENICHHBIX MPOILEAYp W/WIN TMONydeHUS COOTBETCTBYIONINX pa3pemieHui.
[IpumepamMu Takux OrpaHUUYECHHM MOTYT CIYKUThb YCTAHOBJICHHBIE OrPAaHUYEHHUS [OJH HHOCTPAHHOIO
KamuTajla B YCTaBHOM KalHTajle HEKOTOPHIX POCCHMCKUX KOMMAHUN M CBS3aHHBIC C STUM IPOLETYpPHI
moJTydeHus paspelneHus banka Poccuu jis 3akimtoueHus KaXI0M CACIKH MO MPHOOPETSHUIO HHOCTPAHHBIMU
MHBECTOPaMH aKLIUH TaKUX 3MHUTECHTOB.

KinueHTy HEOOXOAMMO B CBOMX JCHCTBHSX YYHTHIBATH BO3MOXKHOCTH CYIIECTBOBAHHS TaKUX
orpanuucHuit, a bank Oyner nndpopmupoBats KireHra 000 BCex M3BECTHBIX €My OTPaHHUCHUSIX, KOTOPHIC
MOTYT TPUBECTH K HEOIArOMPHUSATHBIM ITOCIEACTBHSM Al CTOPOH. K TakKMM MOCTIeICTBUSAM MOKHO OTHECTH
OTKa3 B TpHU3HAHWM 3a TpruoOpeTareneM IEHHBIX OyMmar, HapyImIWBIINM TaKue OTpaHWYEHUs, cTaTyca
BJIaJIebIa IIEHHBIX OyMar cCO BCEMHU MPUCYIIMMH 3TOMY CTAaTyCy IOJHOMOYHSMH, a TaKKe NMpPHU3HAHUC
3aKJTIOYCHHBIX CIIEJIOK HEJACHCTBUTEIBHBIMUA U MPUMEHEHUE MOCIEACTBHI TaKOro Mpu3HaHUs (KaK MPaBUIIO,
JIBYCTOPOHHHIA BO3BPAT BCETO MOTyYSHHOTO IO CAEIKE).

Puck munopumapnozo Knuenma — puck GUHAHCOBBIX MOTEPh CO CTOpOHBI KiMeHTa, CBS3aHHBIH
C IOCTATOYHO CJ1a0OoW 3amuineHHOCThI0 KiMeHTa, MMEIoImero He3HauyWTeIbHbI MakeT IEHHBIX Oymar
SMUTEHTA.

[IpaBa BnamenblleB IHEHHBIX OyMar peryjaupyrTCs HOpMamul JEWCTBYIONIETO 3aKOHOIATEIhCTBA
Poccuiickoii  ®Depepaiiuu, y4YpeIUTEIbHBIMU JOKYMEHTAMH 3MHUTEHTOB M IPOCIEKTAaMHU 3MUCCUN
OTIpeIeNICHHBIX BUIOB IIEHHBIX Oymar. Ho 3akperuieHHbIe B IepeUrCIeHHBIX BEIIIE JOKYMEHTaX IMpaBa MOTYT
OBITh OTpaHWYEHHBIMH, YTO HE IIO3BOJIAET BIAJENbIaM IEHHBIX OyMar oOiamaTh BCEH ITOJHOTOH
WHGOPMAITUH O COCTOSTHUM SMUTEHTOB, O BJIaJIeJIbIlaX [IEHHBIX OyMar U WHOW MH(pOpMAaIUel, KoTopas MorJia
On1 OBITH MHTEpecHa KIueHTy aiis 1iesieid MHBECTUIIMOHHON JAESITEIbHOCTH JTUOO IS TIeJIeH OCYIICCTBICHHUS
CBOMX TIpaB Kak BIaJeNblla IIEHHBIX Oymar. VHTepechl MEHBIIMHCTBA BIAAEINBIEB IEHHBIX Oymar
AKIIMOHEPHBIX OOIIECTB MPAKTUUCCKU 3aIUIIEHBI JOCTATOYHO ¢1a00, U UMM 4acTo npeHeOperaroT. Bemuka
aBTOHOMHOCTDH HCITOJTHUTEIHHBIX OPTaHOB AYMUTEHTOB, BOBMOXXHOCTh UX KOHTPOJISI CO CTOPOHKI BIIJICITBIICB
IEHHBIX Oymar OrpaHWYeHa, IIOCICJHWE YacTO HE TOJbKO HHKAaK HE KOHTPOIHPYIOT pPEIIeHUs
WCTIOJTHUTEIHHBIX OPraHOB SMUTEHTOB, HO OBIBAlOT c1a00 OCBEIOMIIEHBI O TaKWX pelreHusix. KimeHt
JIOJKEH YYHMTBHIBATh M3JI0KCHHBIC BBIIIIE OOCTOSATENILCTBA, YTOObI HE MOMYCTHTH YIIEMJICHHS CBOMX IIPaB
00 1O KpaiHel Mepe COKPATUTh X BO3MOXKHBIE HEOJIArONPHUSTHBIC MOCIIEICTBYS.

Puck nukeuonocmu — PUCK, CBA3aHHBIA C BO3MOXKHOCTBIO MOTEPh Npu peanu3anuu OUHaHCOBBIX
aKTHBOB HM3-3a N3MCHECHUS OICHKH WX KadeCcTBa.

JIMKBUAHOCTh PBIHKA IIEHHBIX OyMmar orpaHuyeHa, W, CJI€I0BaTEIbHO, MOKET CO3/aThCS CUTYaIlus,
KOT'JIa HEBO3MOKHO Oy/IeT UCTIONHUTH COOTBeTCTBYIOMIee [lopydenne KineHra B motTHOM 00beMe HITH JaXKe
yacTMYHO. TakuM 00pa3oM, HE BCE OCYIIECTBJACHHbIC KIIMEHTOM HWHBECTHIIMM MOTYT OBITh JIETKO
JTUKBUAMPOBAHKI (TIPOJaHBl B HEOOXOAMMOM 00BEME M B pa3yMHO HEOOXOIUMBIE CPOKH 0€3 TIOTeph B IICHE)
U WX OIEHKa MOXeT ObITh 3aTpynHeHa. Kpome Toro, Bei6op Knmentom toro wmm mHoro tuma [lopyuenus
W/WIA JAPYTUX €ro JIIEMEHTOB YBEIMYMBAET OJHU PUCKM WM YMEHBIIAeT Jpyrue (Hampumep, BBIOOP
JUMUTUPOBAaHHOrO IlopydeHuss yBeIMYMBAET PHUCK €ro HEHUCIOIHEHHS B CBSI3U C BO3MOYKHBIMU
HeOIaronpUATHBRIMUA U3MEHEHHSIMA KOHBIOHKTYPHI PHIHKA, HO TIPY 3TOM OI'PAaHHUYMBAET IIEHOBOW PHCK).

Onepayuounslii puck — PUCK NOPAMBIX WIM KOCBEHHBIX MOTEpPh MO MNPUYMHE HEUCIPABHOCTEH
WHQOPMAITMOHHBIX, SJICKTPHUYECKHX M WHBIX CHCTEM WIIM HM3-32 ONIMOOK, CBSI3aHHBIX C HECOBEPIICHCTBOM



UHPPACTPYKTYPHI PHIHKA, B TOM YHUCIIC TEXHOJIOTHI TPOBEJICHUS OTepalnii, Mponeyp yIupaBieHus, yieTa 1
KOHTPOJIS, WM M3-3a nOedcTBuil (Oe3medcTBHs) mepcoHana. B ocoOyro IpyImy ONEpaluOHHBIX PHUCKOB
MOJKHO BBIJICJIUTH WH(POPMAIIMOHHBIC PUCKH, KOTOPHIC B TIOCIIEIHEE BPEMS PUOOPETAIOT OCOOYI0 OCTPOTY U
BKIJTIOUAIOT B C€0s1 COCTABJISIONINE TEXHUYECKOTO, TEXHOJIOTMYSCKOTO U KaJAPOBOTO PUCKOB.

PaGora OonmpIIMHCTBA TPAIUIIMOHHBIX (C HEMOCPEICTBEHHBIM KOHTAaKTOM MEXIYy IMPOJIABIOM U
MOKYTIaTeIeM) W DJJEKTPOHHBIX CpPEACTB OCYIIECTBICHHS OWP)KEBOM TOPTOBIHM  TOJIAEPKABACTCS
BBIYMCIUTCIBHBIMU  (KOMIIBIOTCPHBIMH) CHUCTEMaMH PACCBUIKA TPUKA30B, WX HUCIHOJHCHHS, CBEPKH,
PETHUCTpAlliK M PacdeToB 1Mo ornepanusaM. Kak n Bce TEXHUYECKHE CPEJICTBA M CHCTEMBI, OHU TIOJBEPIKEHBI
BPEMEHHBIM c00AM U omunOKaMm B padore. BosmoxxHoctn Kimenrta banka B miaHe Bo3MemIeHHsI HEKOTOPBIX
yOBITKOB MOTYT IONaJaTh IOJ{ OTPAHUYCHHUS OTBETCTBEHHOCTH, HajaraeMbie MPOJABIIAMU TaKUX CHUCTEM,
Oupkamu, KIMPUHTOBBIMU OPTaHU3ALUSAMHU W/WIM KOMIAHUSIMHY, SBISIONUMHUCS WX yYaCTHHKaMmu. Takue
OTpaHWYEHHSI MOTYT Pa3HUTHCS, MOATOMY 3a Bcel MmoapoOHOW wH(opManued B MaHHOW cBsi3u KimeHty
ciemyet oOpamaThCsi B Te KOHKPETHBIC KOMIIAHHUY, Ye€Pe3 KOTOPhIe OH paboTaerT.

Kpeoummnwtit puck — puck Bo3HHKHOBeHUs1 y Kinenta banka yOBITKOB BCJICIICTBUE HEUCIIOTHEHUYS,
HECBOEBPEMEHHOTO  JIMOO  HEMOJHOTO  HWCHONHEeHHA  (BKIIOYAas  HEIDIATEXECIIOCOOHOCTh  WIIH
HECOCTOATEIBHOCTh KOHTpareHTa / SMuTeHTa / HHOE) IPYTro#l CTOPOHOM CBOMX 00SI3aTEIbCTB B COOTBETCTBUH
C YCIIOBUSIMU CICIIKH.

B ykazanno#t cutyanmum Knment baHka cMOXXeT MpPHHYIWTENBHO HCTPeOOBaTh HCIOJTHEHHE II0
CIeINKe, OJJHAKO TO MOTpeOyeT AOMOTHUTENHHBIX BpEMEHHBIX U ((MHAHCOBBIX 3aTparT.

Ilpoyenmmuwlii puck, unu pucKk NpoueHmMHOU cmaeku — PUCK (BO3ZMOXKHOCTb) BO3HHUKHOBEHUS
(MHAHCOBBIX TOTEPh (YOBITKOB) W3-3a HEOJArONpPUATHBIX M3MEHEHUN TPOICHTHBIX CTaBOK. [IporeHTHBIN
PUCK MOXeT OBITh OOYCJIOBIIEH HECOBMAIEHHEM CPOKOB BOCTpeOOBaHMs (TOTramieHusi) TpeOoBaHUMA
1 00513aTeNbCTB, a TAKKE HEOJUHAKOBON CTENCHBED M3MEHEHHUS IPOILCHTHBIX CTaBOK IO TPeOOBaHUAM
1 00513aTeNIbCTBAM.

Puck ynywennoii @unancosoil 6vl200bl — PHUCK HACTYIUICHHS KOCBEHHOTO (ITOOOYHOTO)
¢uHAHCOBOTO yIepOa (HermorydeHHas MPUOBLTh) B Pe3yabTaTe HEOCYIECTBICHHS CACIKHA WM OCTAaHOBKH
XO03SIUCTBEHHOM ESITENbHOCTH (KOHTpAreHTa mo clieike, aMutenTa, TC, uHoe).

Puck npoeedenusn InekmponHbIX onepayuii — PUCK TOTE€Pb, BO3HUKAIOMIMX B CBA3U
C UCTIOJIh30BAHNEM KOHKPETHON AIIEKTPOHHOM TOPTOBOM CUCTEMBI.

Omneparuu (CIENKH), MPOU3BOANMBIC Yepe3 Ty WM UHYIO JIEKTPOHHYIO TOPTOBYIO CHCTEMY, MOTYT
OTJINYAThCS HE TOJBKO OT OIEpaIuif, OCYIIECTBISIEMBIX TPAJAUIIMOHHBIMU METOJIaMu (T. €. TPU HATHIUU
HETOCPEJICTBEHHOTO0 KOHTaKTa MEXIy IMpOJaBlIOM M TokymnareneMm, KnmeHtom u bankom), HO W OT
oreparyii, MPOU3BOANMEIX Yepe3 Apyrue JIeKTPOHHBIE TOPTrOBBIE CHUCTEMBI. B ciyuae ocCyIecTBIICHUS
Knuentom banka Tex WM WHBIX CHENOK Yepe3 KaKyr-THOO AJIEKTPOHHYIO TOPTOBYIO cucTemy KimeHT
banka Oyner monBepraThCsl puCKaM, CBS3aHHBIM C pa0OTOW TaKOW CHCTEMBI, BKJIFOYAs €€ MPOorpaMMHBIE U
anmapaTHble CcpefcTBa. Pesymbprarom mmoOoro cOos B padoTe 3IEKTPOHHOW CHUCTEMBI MOXET CTaTh
HEKOPPEKTHOE BhINMOJIHEHUE KakuX-m100 [Topydenuit Kinenra banka miiM X HEBBITOJIHEHUE BOOOIIIE.

Puck ocywecmenenus 31€KmponHo20 00KyMeHmoooopoma — pyucK, CBI3aHHBIA C BO3MOYKHOCTBIO
moTeph Npu OOMEHe COOOIIeHUsAMH Mexay bankom u KimeHTOM mMOCpeacTBOM 3IIEKTPOHHBIX (haiiioB
C UCIOJIb30BAaHUEM CHCTEM DJICKTPOHHOMN TTOYTHI.

Hcnonp30Banre HE3AMMUITIEHHBIX KAHAJIOB CBSI3U, TAKUX KaK AJICKTPOHHAS MTOYTa, MOXKET IPUBECTH K
HECAHKIIMOHUPOBAHHOMY JIOCTYITY TPETHHX JIUII K MOJydaeMoii / mepeaaBaeMoii HHQOPMAIIMHU, B CBS3H C YeM
PEKUM KOHPUACHIIMATBHOCTH TiepeaBacMoii / moayyaeMoli HHPOPMAIUK MOXKET ObITh HapyiieH. JlaHHbIe
00CTOSITENILCTBA MOI'YT TPUBECTHM K BO3HMKHOBeHHMI0O y Kimenta baHka yOBITKOB, CBSI3aHHBIX
C HETPAaBOMEPHBIM HCIOJIb30BAaHUEM TPETHUMH JIUIIAMH TTOJTYIEHHOW HH(POPMAIIUK O CHETKaX, MPOBOIUMBIX
Knuenrom banka onepanusax u cBeaennii o Kimenre / ero akTuBax.

Puck e3umanuna KOMUCCUOHHBIX U Opyzux cOOpo8 — PUCK (PUHAHCOBBIX TOTEPH CO CTOPOHBI
Knuenra banka, cBsS3aHHBI ¢ TOJMHOW MM YacTHYHON HeocBemoMIIEHHOCTBRIO Kimenra bamka 00
U3JIEPIKKAX, CBS3aHHBIX C OCYIIECTBICHUEM OTepalluii ¢ MTHCTPyMEHTaMu (PUHAHCOBOTO PBIHKA.

Ilepen HauvamoM mpoOBEJAEHUS TE€X WM HHbIX omnepanuii KinueHt baHka J0JKeH TNPUHSTH BCe
HEOOXOAMMBIE MEPHI IS TOJYYCHHUS] YETKOTO MpPEICTaBlIeHUs 000 BCEX KOMHCCHOHHBIX W MHBIX cOOpax,
KOTOpBIe OyAyT B3uMathcest ¢ Kimnenra.

Puck nedocmudicenuna uUHEECMIUUUOHHBIX Wejell — PUCK TOTEPb, BO3ZHUKAIOUIMX B CBA3U
¢ HegocTtwxkenueM Knuentom banka cBOMX MHBECTULIMOHHBIX LIETIEH.

Het Hukakoif rapaHTUM TOTO, YTO COXpPAHEHHE W YBEJIMUYEHHE KamuTaia, koToporo Knuent banka
XO0UeT AOOUThCA, Oy/eT JoCcTUTHYTO. KimneHT baHka MOXKeT MOTepsATh YacTh WM BECh KalMTal, BIIOXKCHHBIN
B onpefeneHHbie @rHaHCOBbIE akTUBBL KimeHT baHka MOMHOCTRIO OTAAaeT cebe OTYEeT O PUCKaX IO CMBICITY



HACTOSILLETO ITyHKTa, CaMOCTOSITENIbHO OCYIIECTBIIsieT BbIOOp Tuna IlopydeHuil Ha coBeplleHHE CAEIOK C
QDUHAHCOBBIMU aKTUBAaMM M UX IapaMeTpoB, HAWIYYIIMM OOpa3oM OTBEYAIOUIMX €ro LM U 3aJadam
WHBECTUPOBAHUS, U CAMOCTOSITEIEHO HECET OTBETCTBEHHOCTH 32 CBOI1 BEIOOD.

Pucku, ceasannvie c Oeiicmeusmu | oOezoeiicmeuem mpemvux nauy — (QyHKIMOHHPOBAHHE
(MHAHCOBBIX PBHIHKOB MpPENIoJaraeT IesTeIbHOCTh psifia MpOo(eCcCCHOHANBHBIX YYaCTHUKOB PhIHKA LIEHHBIX
OyMmar W MHBIX OPUAWYECKUX JIML, SBJLIOIIMXCS TPETPUMM JIMIAMM 10 OTHOIIEHHIO K baHKy, omHako
UCTIOJIHEHHE O0053aTeNbCTB 1O CHAENKaM B HEKOTOPBIX CIIydasX MOXET OBITh HEBO3MOXHO 0e3
OCYILLECTBIICHHUS TaKUMHM TPETBUMH JIMIAMU OIPENCICHHbIX HOPUIMYECKUX U (DAKTHUECKUX [eHCTBUM
(marmpumep, neiicteus / 6e3meiictBus Bamka Poccum, perucTparopoB, OEHO3UTAPHEB, WHBIX JHI). B
YKa3aHHBIX CIy4asx CYHIECTBYET PHCK HEBO3MOXKHOCTH CBOCBPEMEHHOTO HWCIOIHEHHS O0S3aTeIbCTB IO
CJENKaM.

Puck cosepuenun coenok, npugooawyux kK Henoxkpoimoii nozuyuu — B pe3ynbTaTe COBEPUICHHUS
CIENOK, MPUBOAAIMX K HemokprITol MO3UINH, MPOUCXOIUT YBEIHMUEHUE Pa3MEpPOB BBILIENEPEUUCIEHHBIX
PHCKOB 3a CYET TOTO, YTO BEIMYHMHA MPUBJICYCHHBIX CPEACTB (ACHEXHBIX CpeAcTB W/wim LleHHBIX Oymar)
npeBblaeT coocrBeHHble cpeactBa Knnenra banka u mpu HeGnaronpusitHoM uia Knmenta m3MeHeHUH
PBIHOYHBIX IICH 00bEM IOTEPh MOKET CPABHATHCS WIIN 1aKe PEBBICUTH Pa3Mep CPEICTB, IPUHUMACMBbIX AJIS
pacuera ypoBHS MapxH, YTO MPUBOJUT K MOTEpe YacTH WM Bcex cpelcTB (akTuBoB) Kiuenta. Taxoke mpu
coBepiueHnn Knuentom caenok, npuBogsammx Kk HemokpeiToil mo3unuy, y KireHra BO3HUKAIOT CleyOUIe
JIOTIOJTHATENBHBIE BHIBI PHCKOB: PHCK HEUCIOIHEHUS WM YacTUYHOro wHcnonHeHws Ilopydenus Ha
COBEpUIEHHE CAENOK, MpUBOAAMMX K HemokpeiToil mo3unmu no ycMmoTpenuto banka. CoBepiias clienky,
npuBonsuyr0 kK Hemokpertoit mosunum, KimeHT HeceT puck yBenudeHuss 1eH Ha LlenHele Oymarw,
nepenannbie Knnenty. Knuenr o0s3an BepHyTh LleHHBIE OymMaru He3aBUCUMO OT U3MEHEHUS X CTOMMOCTH.
[Tpu 5TOM Tekyiasi ppIHOYHASI CTOUMOCTH L[eHHBIX OyMar MOKET 3HaYHTENBHO MPEBBICHTh WX CTOUMOCTH
IIpU MepBOHavYaIbHON Mpoaaxke. CoBepiuas cAENKy, npuBoAsAiyto k Henmokpeitoil mo3unuu, KnueHnt Hecer
LICHOBOW PHUCK KaK IO AaKTHBaM, IMPHUOOPETEHHbHIM Ha COOCTBEHHBIE CPEACTBA, TaK WM IO AaKTHUBaM,
ABJISIFOINMMCS obecnieueHneM oOs3atenscTB Kimenra nepen bankom. Takum o0pa3oM, BennduHA aKTHBOB,
MIOJIBEPTalONINXCSl PUCKY HEOIarompHsITHOIO W3MEHEHHUS LEHbI, OOJIbIle, HEXKEIH MPH OOBIYHONW TOPTOBIIC.
COoOTBETCTBEHHO M YOBITKA MOTYT HACTYNHTh B OOJIBIIMX pazMepax MO CPABHEHHUIO C TOPrOBJIECH TOJNBKO C
UCIIOJIb30BaHMEM cOOCTBEeHHBIX cpencTtB Knuenra banka. Knuent o0s3yercss moanepKuBaTh AOCTATOYHBIH
YpOBEHb 00ECTIeYeHHUsI CBOUX 00s13aTeNbCTB Nepei bBaHkoM, 4TO B OMpe/IeieHHBIX YCIOBUSX MOXKET TOBJICYb
HEOOXOJMMOCTh 3aKJIFOYEHHs CCIOK TOKYNKH / TPOAaxku BHE 3aBUCHMOCTH OT TEKYIIErO COCTOSIHUS
PBIHOYHBIX LIEH U TEM CaMbIM PEAIM3ALHI0 PUCKOB MOTEPH AOXOMA, PUCKA MTOTEPU MHBECTHPYEMBIX CPEJICTB
WIN PpHUCKA IOTEPb, NPEBHILAIOIMINX HWHBECTUpyeMylo cymmy. llpm HeOnarompusarHom st Kimenra
JIBKEHUH IIeH JUId TOJEp)KaHWA YpPOBHS MapKu B ciy4asx, npeaycMorpeHHbIX Ilopsaxom, ITosumms
KnuenTta MoxeT ObITh MIPUHYIUTENBHO JIMKBUIMPOBAHA, YTO MOXKET NIPUBECTH K pealii3aliu PUCcKa IOTEPH
JI0X0Jla, PUCKAa TOTEPH HMHBECTHUPYEMBIX CPEACTB WM PHUCKa MOTEPb, MPEBBIIAIOIINX HWHBECTHPYEMYIO
CyMMY.

Puck coeéepuienua onepayuil Ha CpPOYHOM PbIHKe — PUCK, CBA3aHHBIM C BOZMOKHOCTBIO ITOTEPD IIPH
COBEPILEHHUH CIIEJIOK C MHCTPYMEHTaMH CPOYHOI'0 phIHKA ((pbIoYepCHl U OMLIMOHBI).

[Ipu coBepiieHuUM CAETOK Ha CPOYHOM pbiHKe KIHMEHT JOmKeH HMMeTh B BHIY CIEAyIoLIee:
KIIMPUHTOBBIE OPTaHM3aLMU TPOU3BOAST €KEAHEBHOE UCUHCIICHNE BApHUAIIIOHHONW Map)Kd B COOTBETCTBUU C
KOTHPOBAJIBHBIMU 1IEHaMH, YCTaHaBJIMBAEMBIMU 110 HTOTaM TOpros. B cBs3u ¢ atum Knuent banka moxer B
CPAaBHHUTEIBHO KOPOTKMH IEpHOJ BPEMEHH IIOTEPSATh BCE CBOM CPEACTBA, JENOHHMPOBAHHBIE B BHJE
T'apanTuitaoro o6ecrieuernsa. C npyroi CTOpoHsl, Ui oanepxanus nosunuu Knuenra banka ot Kinnenra
banka Moxer mnoTpeOOBaTbCcs BHECTHM CPENCTBA Ha MOKPHITHE IOTEPh IO BapHALMOHHOW Mapike
3HAYUTENBHOrO pa3Mepa U B KopoTkuil cpok. Eciu Knnent banka He cMOKET BHECTH 3TH JAONOIHUTEIbHBIE
CpelICTBA B YCTAHOBJEHHBIH Cpok, mo3unmst Knmenta banka MoxeT OBITh NMPUHYIUTENHHO 3aKphITA C
yobiTkOM, 1 KitrenT banka OyzietT oTBETCTBEHHBIM 32 JIF000H 00pa30BaBIIMIACS B pe3yJbTaTe 3TOTO JEQHUIIUT
CPEICTB.

[Ipu ompeneneHHBIX CIOKHUBIIUXCA Ha PHIHKE YCIOBUSX MOXET CTaTh 3aTPYOHHUTEIHHBIM HITH
HEBO3MOKHBIM 3aKpBITHE OTKPBITON mo3uiu KinuenTta banka. 3To MoXXeT MpoOW30HTH, HalIpUMep, KOrjaa B
CHITy OBICTPOTO IBHKEHUS LIEH TOPTH OyAyT NPUOCTAHOBJICHBI MIIM OTPAHUYEHBI.

[lopyuenus, HampaBiieHHbIE Ha orpaHuueHue yOwbiTka Knmenra banka, HeoOs3aTenbHO orpaHuvar
yObpITkM Knnenra banka 1o npeamnosngaraeMoro ypoBHsl, Tak Kak B CJIOXKUBILEICS Ha PbIHKE CUTYal[MH MOXKET
0Ka3aThCs HEBO3MOXKHBIM HCIIOJIHUTH Takoe [lopydeHne o oroBOpeHHOH LIeHE.

Hacroaummum bank npenynpexaaer Knuenra, 4To B ONpeeIeHHBIX CIy4asx B LEIIX MUHUMU3ALUU
pHCKa HEUCIIOIHEHUS 0053aTeNbCTB YUaCTHUKaMU OUPIKEBOI TOPTOBIIU U UX KIMEHTAMU:



— TC umeeT npaBo NPUHYIUTEIBHO 3aKPBITh IO3UIUK YYaCTHUKOB U ux KilneHTOB, NPHOCTaHOBUTH
WIN OIpaHUYUTb TOPTH;

— baHk nmeeT mpaBo NPUHYIUTENBHO 3aKPbITh MO3UIUHU KileHTa 1 ero KJIMeHTOB;

— bank umeer nmpaso aate nopyderne TC Ha NpUHYAUTEIbHOE 3aKPBITHE MO3UIIUI cBouX KineHTOoB.

[Ipu srom Knment banka MOXeT HETOMONYYIUTh MPHUOBLTH OO0 TMOHECTH YOBITKHA. B sTOM cimyuae
bank He komnencupyeT KimeHTy He1onoMy4eHHYIO TPUOBLIH THO0 YOBITOK.

Hacrosimum bank oOpamraer BauManue KimeHTa Ha TO, 4YTO KOTHPOBKH Ha PBIHKE (BIOUEPCHBIX U
OINLMOHHBIX KOHTPAKTOB MOI'YT 3HAYUTEIIPHO U3MEHATHCS KaK B T€UEHUE IHS, TaK M OT OJHOI'O TOPTrOBOTO
IOHS K OpyroMy. BBuay 3TOro BCe CHOpHBIE BONPOCH, BO3HUKAIOIIME INPH TOProBie (DbIOYEPCHBIMU U
ONIMOHHBIMU KOHTPAKTaMH, CJIEYET pellaTh HE3aMEeATUTENbHO.

Taxke cunTaeM HEOOXOJMMBIM OTMETHTH, YTO BCE BBHIIIECKAa3aHHOE HE MMEET LENH 3aCTaBHUTh
Kimmenta banHka oTKazaTeCsi OT OCYIIECTBJICHHS oOmepanuii Ha (UHAHCOBOM pbIHKE B Poccuiickoit
Oenepanyu, a Wb MPU3BaHO MOMOYb KIIMEHTY MOHATH PUCKH STOrO BHAA OW3HECA, ONPEACIHUTH HX
NPUEMIIEMOCTb, PEaTbHO OICHUTh CBOM (PMHAHCOBBIC LEJW U BO3MOKHOCTH M OTBETCTBEHHO MOJOUTH
K PELICHUIO BOIIPOCa O BEIOOPE MHBECTULIMOHHOM CTPATEruH.

baHk He HeceT OTBETCTBEHHOCTH B CBSA3H C PUCKaMHU, 0003HAYCHHBIMH BBILIIE.

BaHk HeceT OTBETCTBEHHOCTh TOJIBKO 33 T€ PUCKH, KOTOpPBHIE BO3HHKAIOT BCIIEJCTBUE OLIMOOK MU
MOIICHHUYECTBA COTPYIHUKOB baHka, NpeBBIIEHUs] IMHA CBOMX HOJIHOMOYMHN JTMOO UCTIONMHEHHUSI MU CBOUX
00513aHHOCTEH ¢ HapyIIEHUEM MPUHATHIX CTAHIAPTOB NESATEIBHOCTH, ITUYECKHX HOPM JIMOO MPEBBILICHUS
corpynHukamu baHka pa3yMHBIX TpPEIENOB PUCKA, €CIIM 3TH JCWCTBHs HANpsAMYIO MOBJICKIH 3a COOOM
yObITKH (TOTepn) KineHTa u sSBISIFOTCS € TMHCTBEHHON WX MPUYHHOM.

[lomawa Kunuenrom 3asBnenus o mnpucoeauaennyd K [lopsaky oOcioyXuBaHHS —KIMEHTOB
ITAO «MOCKOBCKHWI KPEJIMTHBII BAHK» Ha (UMHAHCOBEIX pHIHKAX O3HauaeT, uTo KimeHT
03HaKOMMUJICS ¢ HacToAwlel [exnaparueli (yBeJOMICHUEM).
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k Ilopsaky oOcmyXuBaHUS — KJIUEHTOB
ITAO «MOCKOBCKMI1  KPEJIUTHBIMI
BAHK» Ha ¢puHaHCOBBIX pBIHKAX

Jexnapanus o puckax,
CBSI3aHHBIX ¢ HHBECTHPOBAHMEM B HHOCTPAHHbIE IIeHHbIEe OyMaru

Hacrosmeit Jlekmapammeit o puckax «MOCKOBCKUM KPEJWUTHBIM BAHK» (myGmuunoe
aKIUOHEpHOE OOLIECTBO), BKIIOYEHHBIH B COCTaB YYacTHUKOB TOproB [lyOim4HOro axmumoHEpHOro
obmectBa «MockoBckas bupxka MMBB-PTC» B cootBetcTBHHE ¢ [IpaBunamu omycka K y4acTHIO B TOprax
[Tybnmanoro akumoHepHoro obmiectBa «MockoBckast bupxka MMBB-PTCy (manee — YdacTHHK TOpPros
ITAO MockoBckasi bupika), yBeIOMIISICT O PHCKaX, CBA3AHHBIX C MPUOOPETEHHEM HWHOCTPAHHBIX IIEHHBIX
Oymar. MlHocTpaHHbBIE LIEHHbIE OyMard MOTyT OBITh NPUOOPETEHBI 32 PyOEKOM MM Ha POCCHIICKOM, B TOM
YHCcJie OPraHU30BaHHOM, (DOHIOBOM PBIHKE.

OnepauusiM C HHOCTPAaHHBIMM LEHHBIMH OyMmaraMyd HpUCYIIM OOIIHME PHCKH, CBS3aHHbIC
C oIepanusMHy Ha phIHKE LEHHBIX OyMar, co cIeayIoIMMHA 0COOCHHOCTSIMU.

CucreMHble pUCKHU

[IpyMEHHUTENBPHO K WHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIC pUCKH, CBOWCTBCHHBIC
poccuiickoMy (OHIOBOMY PBIHKY, AOTMOJHSIOTCS aHAIOTHYHBIMH CHCTEMHBIMH PUCKAMH, CBOMCTBEHHBIMH
CTpaHe, T BBIMYIICHBI WK 00paIlaloTCs COOTBETCTBYIOIINE WHOCTPAHHBIC IIeHHBIE OymMaru. K ocHOBHBIM
(akropaM, BIMSIOIIMUM HA yPOBCHb CHCTEMHOIO PHUCKAa B IICJIOM, OTHOCSATCS TOJUTHYECKAs CUTYallus,
OCOOCHHOCTH HAIMOHAIIFHOTO 3aKOHONATENIbCTBA, BAJIIOTHOTO PEryJIHPOBAHUAS W BEPOSATHOCTH WX
W3MEHEHUS, COCTOSHUE TOCYTapCTBEHHBIX (DMHAHCOB, HATMYHE U CTEIIEHh PA3BUTOCTH (DMHAHCOBOM CHCTEMBI
CTpaHbl MECTa HAXOXKICHHUS JINIA, 00S3aHHOTO 10 MHOCTPAHHOM IIEHHOM OyMare.

Ha ypoBeHb CHCTEMHOT'0 PHUCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE IPyrue (pakTopbl, B TOM YHCIIE
BEPOSITHOCTh BBEACHUSI OTPAHUYECHUN Ha MHBECTULIMU B OTJECIbHBIE OTPACIN SKOHOMUKHU WIH BEPOATHOCTh
OJTHOMOMEHTHOM JeBajbBallud HAIMOHAIHLHON BamOThL. OOIMENPUHATON WHTErPaIbHOM  OIEHKOM
CHUCTEMHOI'0 pPHCKa HWHBECTUIIMH B HMHOCTPAHHYIO IICHHYIO OyMmary SBJSICTCS «CYBEPEHHBIH PEUTHHIY
B MHOCTPAaHHOM WJIM HAIIMOHAJIBHOM BAJIIOTE, MPUCBOCHHBIA CTpaHE, B KOTOPOM 3aperucTpUpOBaH SMUTEHT,
MEKIyHapoaHbIMU pedTuHroBbiMu areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH, ognako
CJeIyeT UMETh B BHJy, YTO PEHUTHHTH SIBJISIOTCS JIUIIH OPUCHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE
COOTBETCTBOBATh PEANIbHOU CUTYALIUH.

B cnywae coBepiieHus CIEIOK C MHOCTPAHHBIMHU IEHO3UTAPHBIMU PACHUCKAMHU IIOMHMO PHUCKOB,
CBSI3aHHBIX C 3MUTEHTOM CaMHUX PACIUCOK, HEOOXOJIMMO YYHUTHIBATH M PUCKH, CBSI3aHHBIC C SMUTCHTOM
MPEJICTABISIEMbIX JaHHBIMH PACIIMCKAMU MHOCTPAHHBIX IIEHHBIX OyMar.

B nactosiee BpeMs 3aKOHOJATENBCTBO pa3pellacT POCCUHUCKUM HMHBECTOpaM, B TOM YHCIIE HE
SIBJISIOLIUMCS KBATU(DUIIUPOBAHHBIMHU, MPHUOOPETECHHE JOMYIIEHHBIX K MyOJMYHOMY Pa3MEIICHHUIO W/UJIH
myOnmmaHOMY OOparmiernio B Poccuiickoit @enepanny HHOCTPAHHBIX IEHHBIX OyMar Kak 3a pyOe:koMm, Tak U B
Poccun, a Takke MO3BOJIIET BECTH YYeT IMpaB HA TaKWe IEHHbIE OyMaru POCCHMCKUMH JEMO3UTAPUSIMHU.
Mexay TeM CyIIEeCTBYIOT PUCKU M3MEHEHHUs PETYJISTUBHBIX MOAXOAOB K BIAJCHUIO U OMNEpPaLUiM, & TaKkKe
K y4eTy MpaB Ha HHOCTpPaHHbIC ()UHAHCOBBIC HHCTPYMEHTHI, B PE3YJIbTATe 4YE€ro MOXET BO3HHKHYTh
HEOOXOMMOCTh 110 X OTUYKICHHUIO BOTIpeKH Barim rianam.

IIpaBoBbIe pucKkH

[Ipu nprnoOpeTeHnn HHOCTPAHHBIX LIEHHBIX OymMar He00X0AUMO OTAaBaTh ce0e OTYET B TOM, YTO OHU
HE BCerJia SIBIISIOTCS] aHAJIOTaMH POCCHHCKUX IIEHHBIX OyMmar. B mmo0oM ciiydae mpeocTaBisieMble 10 HUM
npaBa M MpaBHja MX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCUICKUM IIEHHBIM
Oymaram.

Bo3moxHocTH CyaeOHOM 3amuThl IpaB MO HHOCTPAaHHBIM ILIEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OIPaHHYCHBI HEOOXOIUMOCTBIO 00palieHus B 3apyOeKHbIe CyIeOHbIE U MTPABOOXPAHHUTEIHLHBIE
OpraHel IO YCTaHOBJIGHHBIM IIpaBHJIaM, KOTOpPBIE MOTYT CYLIECTBEHHO OTJIMYAThCS OT JCHCTBYIOLIMX
B Poccun. Kpome Toro, npu onepanusix ¢ MHOCTpPaHHBIMU [IEHHBIMU Oymaramu Bul B OONBIIMHCTBE CllyyacB
HE CMOJKETe I0JIaraThCs Ha 3alIUTy CBOMX IIPaB M 3aKOHHBIX MHTEPECOB POCCHHCKMMH yIOJTHOMOYCHHBIMH
OpraHamu.



PackpbiTue nngpopmaumnu

Poccwuiickoe 3aKOHOAATEIBCTBO JIOMYCKACT PAaCKPHITHE MH(GOPMAIMK B OTHOLIEHWH HHOCTPAHHBIX
LIEHHBIX OyMmar Mo mpaBuiaM, ACHCTBYIOIIMM 3a pyOeKoM, W Ha aHTJIHMHCKOM si3bike. Onenute Bamry
TOTOBHOCTH aHAIM3UPOBATh WHPOPMAIUIO HA aHTIIMICKOM SI3BIKE, a TaKKe TO, IOHUMaeTe Ju Bl oTiuuus
MEXIy NpuHATHIMH B Poccum mpaBunamu (MHAHCOBOM OTYETHOCTH, MEXIyHApOOHBIMH CTaHAAPTAMU
(GUHAHCOBOM OTYETHOCTH WIM TNpaBWIaMH (PUHAHCOBOH OTYETHOCTH, II0 KOTOPBIM IIyOJHMKyeTCs
MHPOPMAIUI SMUTEHTOM HHOCTPAaHHBIX ICHHBIX OyMar.

Tarxke poccuilckue OpraHu3aTopbl TOPIOBJINM W/WIM OpPOKEPHl MOTYT OCYIIECTBIISITH IEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMaIni), paCKphIBAEMbIX HHOCTPAHHBIM 3MHUTEHTOM /s Bamrero ynoOcTBa.
B »ToM ciydae mepeBoa MOXKET BOCHPUHHMATBHCS MCKIIOYUTENBHO KaK BCIOMOTarenbHas WHGpOpManus
K OQHULMATBFHO PAacKpBITBIM JOKyMEeHTaM (MH(OpMalWu) Ha HHOCTPAaHHOM si3bIKe. Bcernma yuwThiBaiiTe
BEPOSITHOCTh OIIMOOK MEPEBOIYMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOKHBIM PA3JIMYHBIM II€PEBOIOM OIJHHUX
M T€X e WHOCTPaHHBIX CJIOB U (hpa3 Uik OTCYTCTBHEM OOIIEHPUHSITOTO PYCCKOTIO SKBUBAJICHTA.

HNannas [lexnapanuss He HMMeeT CBOeH LENbl0 3acTaBUTh Bac OTKa3aTbcs OT OCYIIECTBICHUS
omepauuii ¢ LEHHBIMM OyMmMaraMM HHOCTPAHHBIX SMHTEHTOB, CHOCOOCTBYSI T€M CaMbIM IPHHATHUIO
B3BELICHHBIX HHBECTULIHOHHBIX PEIICHHUH.

YuuTeiBas BBIIIEU3IOKEHHOE, PEKOMEHAyeM BaM BHUMATEIBHO pPAacCMOTPETh BOIPOC O TOM,
ABJSIFOTCSA JIM PHCKM, BO3HMKAIOIIME NPU NPOBENCHUU ONEpaluil ¢ LIEHHBIMH OyMaramMy HHOCTPAHHBIX
SMHUTEHTOB, NpHemieMbiMu i Bac, cyderom Bammx HWHBECTUIMOHHBIX ILeflell M (UHAHCOBBIX
BO3MOXHOCTEM.

I[Momaua Bamm 3asBnenus o mnpucoeguHeHun K [lopsaky oOCTyKMBaHUSI — KIMEHTOB
[TAO «MOCKOBCKWI KPEJIMTHBIN BAHK» Ha (hMHAHCOBBIX PHIHKAX 03HAYAET, YTO BbI 03HAKOMHUITHCH
¢ HacTosuen Jexnapanuei.



IIpunoxenue 14 (B)

k Ilopsaky oOcmyXuBaHUS — KJIUEHTOB
ITAO «MOCKOBCKMI1  KPEJIUTHBIMI
BAHK» Ha ¢puHaHCOBBIX pBIHKAX

Jleky1apanus 0 pucKax, CBA3aHHbIX ¢ coBMellleHneM baHkoM pa3jiMmyHbIX BUIOB
npodeccuoHaTIbLHOM JeITeJIbHOCTH, NPO(eCCHOHAIBHOM 1eITeJIbHOCTH ¢ MHBIMH BUIAMH
AesiTeJIbHOCTH

Hacrosmmeit Jleknapammeit o puckax «MOCKOBCKUM KPEJMTHBIM BAHK» (myGmuusxoe
aKIIMOHEepHOE OOINEeCTBO) MOBOMWUT MO CBeAcHUS Bcex KimmeHTOB wWH(OpPMAIMIO O TOM, YTO, HMES
COOTBETCTBYIOIINE JHMIIEH3NH, COBMEIIAET HECKOIBKO BUAOB MPOGECCHOHANBHON NEsTEIbHOCTH HA PHIHKE
LICHHBIX OyMar: OpOKepCKYI0, IUIEPCKYIO U ACTIO3UTAPHYIO JESITEIbHOCTb.

bank yBemomisier 0 pHCKax, CBA3aHHBIX C COBMEILECHHEM pa3IMUYHBIX BHUIOB NPoQeccHOHATBLHON
ACATCIIBHOCTH Ha PBIHKEC HEHHBIX 6YM3F.

HOII PUCKaMU COBMCIICHUA pa3JINYHbIX BUAOB HpO(bCCCI/IOHaI[I)HOI‘/'I ACATCIIBHOCTH HAa PBIHKE LICHHBIX
Oymar B LeIX HACTOSILIEr0 JOKYMEHTa IOHMMAaeTcs BO3MOKHOCTh HaHeceHus yuiepba Knumenty banka
BCJICJICTBUE!

— HCIIPABOMCPHOT'O HUCIIOJIB30BaHUA COTPYAHUKAMHU EaHKa, OCYHICCTBIIAIONIUMHA HpO(I)CCCI/IOHaIIbHYIO
JeSITeIbHOCTh Ha PHIHKE LEHHBIX OyMar, KOH(QHUIEHIHANbHOW MH(GOpPMAaLWU HPU NPOBEICHUU OIepaunui
(cmenok) Ha peIHKE [IEHHBIX OyMar;

— BO3HUKHOBCHHUA KOH(bJII/IKTa HWHTCPECCOB, 4@ HWMCHHO HApyHICHUSA MNpUHOHIA NTPHUOPUTCTHOCTU
untepecoB Knuenrta banka nepen untepecamu baHka, KOTOPBIA MOXET MPUBECTH B pe3yJbTaTe ACHCTBUU
(6e3neticTBus) baHka u ero pabOTHUKOB K YOBITKAM W/WJIM HEOIArONMpPUATHBIM TOCIEACTBHIAM i KimenTta
banka;

— HEMIPaBOMEPHOTO  W/WIM  HEHaJJIe)Kallero  HMCIOJIb30BaHUSl  MHCAHAEpCcKoi  uHpopMmanuy,
MOJY4E€HHOH B CBS3M C OCYIIECTBIEHUEM NPO(eCCHOHATBHON eSTEIbHOCTH;

— MPOTHUBOIPABHOTO PpacTopsDKeHUs paboTHUKamMu baHka UEHHBIMH OyMaramMd W JICHEXHBIMH
cpenctBamu Knmenra;

— ocyuiecTBiIeHUs paboTHUKaMH baHka MpOTHBONPaBHBIX ACHCTBHUM, CBSI3aHHBIX C XPAaHEHUEM H/HMJIH
YUYETOM IIpaB Ha LeHHble Oymaru Kimenra;

— HeoOecreueHus (HeHa yIekKaIIero o0ecreueHus ) npae 1o neHHsiM Oymaram Kimenra banka;

— HECBOCBPEMEHHOTO (HEHAJUIKAIIET0) KCIOMHEHHsT CAEIOK MPH COBMEIICHHH OpOKEepPCKON
U JIeNI03UTapHOH e TeIbHOCTH;

— HEJIOCTATOYHO TOJIHOT'O PACKPBITUS MH()OPMAILIUU B CBSI3H C OCYIIECTBICHHEM MPO(EeCCHOHATIBHOMN
JeSITeTbHOCTH.

[Ipu coBMemeHnn NpoQecCHOHANBHON NEATEIBHOCTH C JESTEIbHOCTBIO KPEIUTHOM OpraHu3aluu
BO3HHMKAaeT PUCK HaHeceHus ymepOa Kimenty banka mpu OT3bIBE JMLEH3MHM KPEIWTHOM OpraHu3alvy,
KOTOPBIH BJIeYeT 3a cO00M aHHYJIMPOBaHKE JIMIICH3UU TPO(eCcCHOHATBLHOTO YYaCTHHKA.

[Ipu coBMeLIeHNH HECKONBKHX BHAOB NPO(ECCHOHATBHON ACSTENbHOCTH WIN MPOoQecCHOHANBHON
JESTEeIbHOCTH C WHBIMH BHAAMHU JESTENbHOCTH CYLIECTBYET PHCK BO3HHUKHOBEHHUS HEIOCTAaTOYHOCTH
Karnurajaa 1A UCITOJTHCHUS BCEX 00s13aTENLCTB 110 BO3BparTy (1)I/IHaHCOBI)IX AKTHUBOB.

B banmke paspaborana cucremMa Mep IO CHHKCHHIO PHUCKOB COBMEIICHHS Pa3IUYHBIX BUIOB
npodeCCHOHANIBHONW  AEATENIFHOCTH, IMpecieAyiomas Lellb MHUHUMHU3AIUKA BEPOSTHOCTH pealn3aluu
YKa3aHHbIX PUCKOB U HETATUBHBIX HOCHCZICTBI/Iﬁ pcam3aliii TaKUX PUCKOB IJId banka u ero Kinnenros.

[lomawa Knuenrom 3asBnenns o mnpucoeaunennn K [lopaaky oOcioyXwBaHHS —KJIHMEHTOB
[TAO «MOCKOBCKHI1 KPEJUTHbINI BAHK» Ha (HMHAHCOBEIX pBIHKAX O3HAayaeT, uto KimeHT
03HAaKOMUJICS ¢ HacTosuier Jlexnapauueil (yBeJOMIEHHEM).



