IIpunoxenue 14 (a)

k Ilopanky oOciayXMBaHUs KJINEHTOB
ITAO «MOCKOBCKMI1 KPEJIUTHBIN
BAHK» Ha ¢uHaHCOBBIX pBIHKaX

I[eKJIapaIIHH 0 PUCKaX, CBA3aHHBIX ¢ UTHBECTUPOBAHUEM HA (l)I/IHaHCOBOM PBIHKE

Hacrosimeit Jlexnaparmeii o puckax «MOCKOBCKHWM KPEJIUTHBIM BAHK» (my6anuxoe
aKIIOHEepHOEe OOIIECTBO) YBEIOMIIAET O PHCKaX, CBSI3aHHBIX C MHBECTHPOBAHNEM Ha (PMHAHCOBOM pHIHKE.

Lenpto Hacrosimied Jlexnmapanuu siBisieTcsl npegocTaBieHue KineHTy wmHQOpManuu o puckax,
CBSI3aHHBIX C OCYIICCTBICHHUEM Olepanuii Ha (DMHAHCOBBIX PBIHKAX, U MPEAYIPESKICHHE O BO3MOKHBIX
MOTEPSIX MPH OCYIIECTBICHUN OTIepaIyii Ha (PMHAHCOBBIX PHIHKAX.

bank yBemommsier Knmmenta o ToM, 4TO NIEHEXKHBIE CpeNCTBa, MepenaHHbe baHKy B pamKax
Cornaiienus, He MOJIEkKAT CTpaxoBaHUIO B cooTBeTcTBUU ¢ DenepanbHbiM 3akoHOM 0T 23.12.2003 Ne
177-®3 «O cTpaxoBaHUH BKIIaIOB B Oankax Poccuiickoit Denepamum.

bank yBemommsieT KirieHTa o mpaBe Ha MOTy4YeHHE 110 €ro 3a1pocy HH(POpPMAaIuy 0 BUAAX U CyMMax
IIaTexed (MopsaKe OmMpeAeiicHUS CYyMM IUIaTexed), koTopbsle KiMeHT nomkeH OyaeT yIUIaTHTh 3a
MpeocTaBiicHUe eMy (PMHAHCOBOM yCIyTH, BKJIOUas HHPOPMAIIUIO 0 pa3Mepe BO3HATPaKICHUs (MTOPSAIKE
oTpezieNieHNs pa3Mepa BOSHATPXACHN) OpoKepa U MOPSIKe ero yIaThl, a Takke o npaBe Kimenra Ha
MOJIyYEHHE T10 €T 3aMpocy CIACAYIONICH HHPOPMAITIH:

— B ciydae ecnu baHK OKa3pIBaeT YCIyr'H MO MPUOOPETEHUIO MAcB MAaCBBIX MHBECTHIIMOHHBIX
¢oumoB, bank mpenocTaBiseT mMONydYaTeNt0 (PMHAHCOBBIX YCIYT MO €ro 3ampocy CIEAYIOUIYIO
WH(POPMAITHIO:

- UHBECTHUIIMOHHAS JISKJIapalysl aeBOr0 HHBECTHIIMOHHOTO (POH/Ia;

- WCTOYHUK TIONy4eHUS CBeACHWH 00 W3MEHEHWH pAacYeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tasi 3a IIOCIENHHE IIecCThb MecsleB (B CiIy4ae MPEJOCTaBICHUS TaKOU
“HGOPMAITUHU YIPABJIAIONICH KOMIIAHUEH MAacBOr0 MHBECTHUIIMOHHOTO (DOHIA W/MIIM HAXOKICHHS
TaKo¥ WHPOPMAIUK B CBOOOAHOM JOCTYIIE);

- pa3Mep BO3HATpakJIeHUs YIPAaBIAIONICH KOMIAHUA M OOIIWI pa3Mep BO3HATPAKIESHUS
Crenuanu3upoBaHHOTO JEMO3UTapUs, JUIA, OCYIIECTBIIIONIETO BEIEHUE PEECTpa BIIANICIIBIICB
WHBECTHUIIMOHHBIX MAeB, ayJIUTOPCKONM OpraHU3allud, a TAaKKe OICHIINKA, €CJTU MHBECTHUIIMOHHAS
JeKJIapalys MaeBoro MHBECTUIIMOHHOTO (JOH/IA MPeIyCMaTPUBAET BO3MOXHOCTh HHBECTUPOBAHHS
B UMYIIECTBO, OLIEHKA KOTOPOTO OCYIIECTBIISIETCS OIEHITMKOM;

- 0 TOpPSAKE W CPOKAaX BBIUIATHI JECHE)KHOW KOMIICHCAIIMM B CBS3U C IIOTAllICHUEM
WHBECTHUIIMOHHBIX T1AEB;

— B ciydae eclii baHK OKa3plBa€T YCIHYrHM 10 3aKIIOYCHHIO JIOTOBOPOB, SIBIISIFOIIMXCS
MPOU3BOAHBIMU (PUHAHCOBBIMU WHCTPYMEHTaMH, baHK MpeaocTaBiseT mojydyaTeso (PUHAHCOBBIX YCIyT
IO €ro 3aIpoCy CIICIYIOIIYI0 HH(POPMALIHIO O TAKHUX JIOTOBOPaXx:

- crienuUKaIus T0T0BOPa, SIBISIOMIETOCS MPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM (B
ciiydae eclii ba3ucHBIM akTHBOM MPOHM3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS IPYron
MPOM3BOIHBIN (PUHAHCOBBIA MHCTPYMEHT, BaHK Tarke MpeaocTaBisieT CIeUU(PHUKAIMIO TaKOTo
JIOTOBOPA, SBJISIOMIETOCS MTPOU3BOIHBIM (PHHAHCOBHIM HHCTPYMEHTOM);

- CBEIICHUS O pa3Mepe CYMMBI JIEHEKHBIX CPEJCTB, KOTOPYIO HEOOXOAMMO YIIATHTH Ha
MOMEHT 3aKJIFOUCHHSI IOrOBOPA, ABJISIOIIET0Cs IPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM;

- ICTOYHUK TIOJyUYEHHUSI CBEICHUHA O KoJjeOaHwmu IeHb! (3HaueHus1) ba3ucHoro aktuBa 3a
MOCJIEIHUE UIECTh MECSLEB, MPEALIESCTBYIOUIUX JaTe 3aKIIOYEHHUS JO0roBOpa, SIBISIOLIETOCS
MPOM3BOHBIM (PMHAHCOBBIM MHCTPYMEHTOM (B Cilydae Hannuus y banka wHOOpMAaIUU 0 TakoM
HMCTOYHHKE).

KnueHt oco3HaeT, 4TO WHBECTUpPOBaHUE CpeACTB B (DUHAHCOBBIE AaKTHUBBI COMPSIKEHO
C OIpe/IeIICHHBIMHU PUCKaMH, OTBETCTBEHHOCTh 32 KOTOpPhIE HE MOXET OBITh BO3JIOKEHA Ha baHK, Tak Kak
OHM HAXOJAITCS BHE Pa3yMHOTO KOHTPOJIS CTOPOH M WX BO3MOXKHOCTH TIPEABUACTh TaKWe PUCKUA H
MPEIOTBPATUTh WX TOCIEACTBUS OTPAHWYEHBI. DTH PUCKU CBS3aHBI B TOM YHCIIE C HECTaOMIBHOCTHIO
MOJIUTUYECKOM U SKOHOMHYeckoM cutyauuun B Poccuiickoit @enepanuu U HECOBEPILIEHCTBOM
3aKoHOJATENbHOU 0a3bl Poccmiickoit @enepanmm. Ha ocHOBaHWM BBIMIEU3IOKEHHOTO KIMEHT MOKEH
CaMOCTOSITEITEHO OIEHWBATh BO3MOXXHOCTH OCYIIICCTBJIICHHSI CBOMX WHBECTHIIMH, IIpH 3TOM baHK Oynmer
IpuiaraTh MakCUMyM YCHIHMKA C LeNbl0 NOMOYb KIMEHTY COKpaTUTh BO3MOXKHBIE PHUCKU IIPU



WHBECTUPOBAHUU  IOCIEAHMM  cpeacts B pamkax  llopsgka — oOcimykuBaHMA —~ KJIMEHTOB
[MAO «MOCKOBCKMI1 KPEJIUTHBIN BAHK» Ha hrHAHCOBBIX phIHKaX (Hatee — [1opsiok).

Huxe mpuBoasSTCS KOHKPETHBIE BUIBI PUCKOB, CIIUCOK KOTOPBIX HE SBISETCS MCUEPIBIBAIOIINM,
HO To3BousieT KieHTy nomyunTs olliee mpencTaBieHne 00 OCHOBHBIX PHCKAX, C KOTOPBIMH OH MOXKET
CTOJIKHYTbCS IPHM HHBECTUPOBAHUHM CPEICTB B HMHCTPYMEHTHl (PMHAHCOBOrO pbIHKA B Poccuiickoit
®denepanuu.

Hns ueneit Jlexnapauuu moJ, prucCKOM MPH OCYIIECTBICHHH Omepanuii Ha (PMHAHCOBBIX PHIHKAaX
MIOHUMAETCS] BO3MOKHOCTh HACTYIIJICHUS COOBITHS, BICKYLIEro 3a coboii nmorepu st Knuenra.

Honumuueckuii puck — puck (PUHAHCOBBIX TOTEPh cO cTOpoHBI KnmenTta baHka, CBsA3aHHBIH
C U3MEHEHHEM MOJIUTHYECKON cuTyauuu B Poccnn (M3MEHEHHE MOJUTHYECKOM CUCTEMBI, CMEHA OPTaHOB
BJIACTH, U3MEHEHHE TIOJIUTHUECKOTO /UM S3KOHOMUYECKOT0o Kypca). Hanbomnee panukanibHble M3MEHEHUSI
MOTYT TPUBECTH K OTKa3y HJIM OTCPOUYKE HCIIOJHEHUS SMUTEHTAMH CBOMX O0S3aTENbCTB II0 LIEHHBIM
Oymaram, K OrpaHHYEHHIO OIpEIeNICHHBIX (HampuMep, WHOCTPAHHBIX) WMHBECTHIHH, a BO3MOXHO —
Y K KOH(pHUCKaWU TUO0 HAIIMOHATIM3AalUH UMYIIIECTBA ONPEAEICHHBIX KaTeropuii ”HBECTOPOB.

IKonomuueckuit puck — puck (UHAHCOBBIX MOTEpb cO CTOpoHb! Knmenra banka, cBsi3aHHBIN
C I3MEHEHHEeM HKOHOMHUYECKOH curyanmnn B Poccuu. JI100oW ydacTHHK mpoliecca WHBECTHPOBAHUS
Kaunentrom CpCACTB B dunHaHCcOBBIE aKTUBBI MOYKET OKa3aThCs B CUTyallun, Koraga B CUJIy SKOHOMHYECCKHUX
IPUYMH OH HE CMOXKET HaAJIeKaIluM 00pa30M UCTIONHUTD CBOU 0053aTEeNIbCTBA, CBA3aHHBIE C 00palleHEM
1 00CITy>)KUBaHMEM BBIITYCKOB LIEHHBIX OyMar, WM WHBbIE 0053aTENIbCTBA, KOTOPbIE MOTYT IOBIUATH Ha
npasa Knuenra.

Puck oelicmeyrouiezo 3aKOHO00amMenbCMea U 3aKOHO0AMenbHbIX UIMEHEHUI (NPABo6oIl PUCK) —
PUCK TOTEpPh OT BIOXKEHUH B (OUHAHCOBBIE AKTUBBI, CBS3aHHBIA C NPUMEHEHHEM JACHCTBYIOILETO
3akoHOAaTeNbcTBa Poccuiickoii ®enepanyiy, MOSBICHUEM HOBBIX W/WIM W3MEHEHHEM CYIIECTBYIOIINX
3aKOHOJATENbHBIX U HOPMAaTUBHBIX akTOB Pocculiickoit @enepanuu. I1IpaBoBOM PUCK BKIHOYAET TAKKE
BO3MOKHOCTb IIOTEPh OT OTCYTCTBHS HOPMATHBHO-TIPABOBBIX AKTOB, PETYIUPYIONIMX IEATENBHOCTh Ha
(hMHAHCOBBIX PHIHKAX WM B KAKOM-JIH0O CEKTOpe (PMHAHCOBOTO PHIHKA.

Puck nanoz06020 3axonodamenvcmea — puck pUHAHCOBBIX MOTEPH co cTOpoHBI Kinenrta banka,
CBSI3aHHBIM C MPUMEHEHUEM JICMCTBYIOIIETO HAJIOrOBOTO 3akoHonaresbcTBa Pocculiickoit denepaunu,
M3MEHEHHEM CYLIECTBYIOLIETO MOPsIIKa HAJIOrO00IOKEHHS ONlepalyil Ha (UHAHCOBBIX PHIHKAX.

Knuent, sBmsromuiics HepesuaeHtoM Poccuiickoit denepaiiuu, TOMKEH YYHUTHIBATh PHCK,
CBSI3aHHBIN C PACTOPKEHUEM WJIM U3MEHEHUEM MOANMCcaHHbIX Poccuiickoil denepaiivieil MexXAyHAPOHbIX
coriameHnii 00 n30eKaHWU ABOMHOTO HAJOrOOOJIOKEHHMS, YTO MOKET HEONAronpHATHO MOBIHITH Ha
nosioskeHue KnneHra, 4bd JesSTeNbHOCTD MOaAala Mo peryIMpOBaHHE TaKOro COTTIAIIEHUS U KOTOPBIN
MMEJ Ha OCHOBAHHWHY yKa3aHHOT'O COTJIAIIEHHUs KaKhe-I100 HaJOrOBbIe JIbIOTHl U MPEHMYIIIECTBA.

Baniomnweui  puck — 3T0 pPUCK YOBITKOB, KOTOphIE MOTYT BO3HUKHYTH BCIIE/ICTBHE
HeOJIaronpusaTHOIO M3MEHEHUS! KyPCOB HHOCTPAHHBIX BaNIOT.

Co cTOpoHBI TOCyZapcTBa KypC POCCHHCKON BamoThl KOHTponupyercs bankom Poccum c
HCIIOJIb30BAHUEM METOAUK U HHCTPYMCHTOB I[GHG)KHO-KpGI[HTHOﬁ ITIOJIMTUKH.

3akoHonarenbcTBO Poccuiickoit denepaniii yCTAaHABIUBAET PEXKHUM OCYIIECTBICHUS BaTIOTHBIX
oTeparyii, KOHTPOJIb 3a COOJIOJEHNEM KOTOpPOro ocymecTsisier bank Poccun u ymnonHomMo4deHHbIE UM
KpeauTtHele yupexaeHus. [Ipu stom bank Poccum mMeer mpaBo CamMOCTOSATENBHO MEHSThH IHOPSIOK
OCYIIIECTBIICHHS BAIIOTHBIX ONEPALMN M BBIJABaThb COOTBETCTBYIOIINE Pa3pEIICHUs HAa OCYIIECTBICHUE
TaKUX OIEPaLfii, KOTAa 3T0 HEOOXOIUMO.

Y Knuenra B ciiyuyae MpOBEACHHS TOPTOBHIX omnepanuii ¢ (OUHAHCOBBIMH aKTUBAMHU MOXKET
BO3HUKHYTh HEOOXOAMMOCTH OCYILECTBISTH NpsSIMBIE W OOpaTHBIE KOHBepcuH BaioT. MuHBecTuumwm,
OCYILIECTBIISIEMbIE W/WJIM OLIEHHMBaEMble B WHOCTPAHHOW BaJllOTE, PAaBHO KaK W BaJIOTHO-OOMEHHbIE
(KOHBEpPCHMOHHBIE) OTIepaITii, MOTYT OBITh MTOJIBEPIKEHBI PUCKY 3HAUYNUTEIHHBIX MTEPEOIICHOK U H3MEHEHUH,
CBsSI3aHHBIX C BLICOKMM YPOBHEM I/IH(i)J'ISIIH/II/I B TOH WJIM MHOH BaJIIOTE ¥ BO3MOKHBIMU He6HaFOHpI/I$ITHBIMI/I
M3MEHEHHUSIMH BaIIOTHO-OOMEHHBIX KYPCOB.

B cBa3u ¢ Bblmeyka3aHHbIM y KiMeHTa MOTYT BO3HUKHYTH YOBITKH, pa3Mep KOTOPBIX He
OTrpaHHUYCH U HC MOXET OLITH J0 KOHIIa OII€HEH HAa MOMCHT 3aKJIFOUCHUA COOTBCTCTBYIOHICI\/’I CACIIKU BBUOY
OTCYTCTBHS CBEICHUH O JBIKEHUN BAJIIOTHO-OOMEHHBIX KypPCOB.

Puck penampuauuu 0enexcHvlx cpedcme — pUCK (PUHAHCOBBIX IMOTEPh CO CTOpOHBI KimeHra
banka, cBs3aHHBIN ¢ penatpuanueil 1eHexHslx cpencts Kimenra banka.

PeHanI/IaHI/ISI ACHCKHBIX CPEACTB HMHOCTPAHHBIX HWHBECTOPOB OCYHICCTBIIAACTCA B IIOPAAKE,
NPEayCMOTPEHHOM POCCUHCKUM 3aKOHOATEIbCTBOM, HO HE CYLIIECTBYET HUKAaKUX FapaHTUi, 4To He OyAyT
BBEJIEHBl OTPAaHMWYEHHUS JMOO 3ampeThl Ha TaKylo penarpuanuio Ju0o Oyner M3MeHeH MOpAIoK ee



ocymectsiaeHus. CIelCcTBUEM YKa3aHHbIX OOCTOATENBCTB MOIYT cTaTh yObITku KimentoB banka, Ha
KOTOPBIX 3TH OTPaHUYEHUS WM 3aIpeThl OyIyT pacIpOCTPaHIThCA.

Puck ungppacmpyxmypul ghunancoewix peinkoe — pruck GPUHAHCOBBIX ITOTEPB cO cTOPOHBI KireHnTta
Banka, cBs3aHHBIN ¢ HEAOCTATOYHO BHICOKUM YPOBHEM pa3BUTHA HHPPACTPYKTYpHI (UHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOIATENBCTBO NPEAYCMATPUBAET BO3MOXKHOCTh OOpallleHHsA LEHHBIX Oymar
B Oe310KyMeHTapHO! (opMe, IpaBa Ha KOTOpbIE (PUKCUPYIOTCSA B BHJIE JIEKTPOHHOM 3alMCH HA CUETax
neno B aeno3utapuu. llpu ocymectBnennn Topros B Toprooii cucteme (TC) mepexon mpaB Ha LEHHBIE
Oymaru (UKCHpYeTCs YIMOJHOMOYEHHBIM JETO3UTapheM. 3aKII0UYeHHE CIENOK C IIEHHBIMH OymaraMu
Y pacueTbl II0 HUM OCYILECTBISIOTCA Pa3IUYHbIMH monpaszfaeneHusMu TC ¥ yIOJIHOMOUYEHHBIM
neno3utapueM TC B COOTBETCTBUHM C IMpPELyCMOTPEHHBIMU AJI 3TOrO npoueaypamu. Kak m Bce uHBIE
CHCTEMBI, TCXHUUECKUE CPEICTBA U CUCTEMBI, HCIIOIb3YEMBbIE JIsl (PUKCALIUK TIPaB Ha LIEHHBIE OyMaru, Jjst
3aKJIFOYEHUS] CIEIOK C LIEHHBIMH OyMaraMu M OCYILECTBJICHMS PacdeTOB II0 HUM, NOJBEPKEHBI CO0SM U
omnbkaM B padote. Opranuzanuy, yHOJIHOMOYEHHBIE COOTBETCTBYIOIIMMHU PETYIHUPYIOIIUMH OpraHaMu
MIPEIOCTABIATh YYAaCTHUKAM TOPTOB JOCTYI K YKa3aHHBIM CHCTEMaM, COKPAIlal0T B COOTBETCTBYIOIIMX
JIOTOBOpax € yYaCTHUKAaMH CBOIO OTBETCTBEHHOCTh II0 JAaHHOMY BHIY puCKa, mo3ToMy Kiment oGnanaer
OrpaHUYEHHBIMH BO3MOKHOCTSIMH 110 BO3MEILLICHUIO YOBITKOB, BBI3BAHHBIX TAKUMH OOCTOSTEIILCTBAMM.

Puck 6ankoeckoii cucmemsl — puCK QUHAHCOBBIX TIOTEPh cO cTOpOoHbI KinenTa banka, cBs3aHHBIN
C HECBOEBPEMEHHBIM HCIIOJHEHHEM H/HIIN HEUCIIOJHEHNEM IUTaTexel no onepaunsaM Kinuenra banka.

Pacuerst CtopoH Mexmy co0Oi, a Takke C JAPYTUMH CyOBEKTaMH MPaBOOTHOIIEHUH,
BO3HUKAIOIIME B paMKaxX HCHOJHEHMsS monokeHud Ilopsaka, oCymIecTBISIOTCA uyepe3 KIMPUHTOBYIO
opranusanmio, 6aHku, o0cmyxuBaromue bank u Kinnenrta, uHble KpeIUTHBIC YUPEKICHHS, SIBISIOLIHECS
JIEMEHTaMH JEHEKHBIX pAacUeTHBIX CHCTEM, a Takke IOCPEICTBOM pacdYeTHO-OMEPAIHOHHBIX
noapasaeneuuii Lentpansaoro 6anka Poccuiickoit ®enepanun (PKL, OIIEPY), xoTopsie MOTYT OBITH
3aneiicTBoBaHbl B pamkax Ilopsaka. Kak pe3ynbraT, BOZHHKAaeT pUCK HECBOEBPEMEHHOI'O HCHOIHEHHUS
W/WIIM HEHCIIONHEHUS IUIaTeKeil, YTO MOXKET IPUBECTH KAaK K YBEIHMYEHHIO CPOKOB PAacueToB, TaK
Y K BO3MOKHOH TOTEPE JCHEXKHBIX CYMM, SIBIISIOIINXCS O0BEKTaMH TaKUX IUIATEKEH.

Puck ucnonvzosanusn ungopmayuu na GuHancoevix priHKax — PUCK QUHAHCOBBIX IOTEPH CO
croponbsl KnnenTa banka, cBS3aHHBIH ¢ HCIIOIb30BaHMEM KOPIIOPATHBHOW MH(POPMALIMN Ha (PHHAHCOBBIX
PBIHKAX.

Wudopmanus, wucnonszyemass bankom mpu okazanum yeinyr KimeHtram, mocTymaer U3
3aCIyXUBAIONINX JIOBEpHsl UCTOYHHKOB, OJHAKO baHK HE MOXXET HECTH OTBETCTBEHHOCTHh 3a TOYHOCTH
U JIOCTOBEPHOCTb  mosiydyaemMoil uH¢popmanuu. CriegoBaTenbHO, CYLIIECTBYET PHCK  IOIyYEHHS
HEIOCTOBEpHOM HMH(OpMALUH, HCHOIb30BAHHE KOTOPOM MOKET IMPHUBECTH K HApPYyLICHHIO WHTEPECOB
CropoH.

Hus KnuenroB banka, He sBistrommxcst pesupeHtamu Poccuiickoit Deneparuy, HEOOX0AUMO
YUUTHIBATh pa3jinuie CTaHAAPTOB M IOAXOAOB B TMOATOTOBKE M MPEJOCTAaBICHHM HH(OpMAaIHH,
ucnonb3yeMmsix B Pocculickoit @enepannu U NPUHATHIX 32 €€ NpeAesiaMi. Tak, pOCCUMCKUE CTaHAAPTHI
Y MPUHLUNBL  OyXTaJITepPCKOTO y4eTa CHIBHO OTJIUYAIOTCS OT MEXKIYHApOJHBIX, YTO 3aTpPyAHSET
BO3MOKHOCTb aJIcKBaTHOM OLIEHKU PE3YJIbTAaTOB JIEATENLHOCTH U AKTHBOB ADMHUTEHTOB.

CTopoHBI JIOJDKHBI OCO3HAaBaTh, UYTO HeoOXoaumas UM HWH(OpMAaIMs MOXKET TOCTYNAaTh
C ONpE/ICTICHHBIMU 3aJICp’)KKaMH, 4YTO MOXKET MPHBECTH K Oa3upylomielics Ha TakoW WHGpOpManuu
HETPaBWJILHOM OLIEHKE OOCTOSITENbCTB MO0 K HEBO3MOXKHOCTH MX OLEHKH BBUJAY TaKOW 3aJEpKKU.
Bo3MoXHBI M3MEHEHHS NPEAOCTaBICHHON paHee MH(pOpMaIHMHY, €€ TIEPECMOTP U YTOUHEHHE, YTO MOXKET
NPUBECTH K BBIHYXKJICHHOW MEPEOIeHKE CTOPOHAMHU OOCTOSITENBCTB, OIICHKa KOTOPBIX 0a3zupoBajiach Ha
TaKOW MHPOPMAIHIH.

Puck uneecmuyuoHHbIX 02panuieHuil — puck GUHAHCOBBIX MOTEPh co cTopoHbl Knuenra banka,
CBSI3aHHBIN C OTPAaHUYCHUAMH B OOPAIEHUH [IEHHBIX OyMar.

B Poccuiickoit deaepaiuu CyleCTBYIOT YCTAHOBJIEHHbIE JEUCTBYIOIIUM 3aKOHOAATEIHLCTBOM
nu00 BHYTPEHHMMH JOKYMEHTAMH OJMHUTEHTOB LEHHbIX OyMar WHBECTHUIIMOHHBIE OTIpaHHYCHHS,
HamnpaBleHHBIE Ha MOJEepKaHWE KOHKYpPEHINH (OTpaHWYeHHE MOHOIOIHMCTUYECKON NeATEIbHOCTH),
3aIIUTY TPaB OTAEIbHBIX KATETOPUI HHBECTOPOB M YCTAHOBJICHHE KOHTPOJIS 32 MHOCTPAHHBIM yYacTHEM B
KaluTaje POCCHUICKMX KOMIAHMK 700 B OOIIEM pa3Mepe IONrOBBIX 005A3aTeNbCTB ONpPEAETICHHBIX
SMHUTEHTOB. Takue orpaHuueHust MOTYT IPEACTAaBIIATE COOOH Kak TBEP/ABIE 3alPEThI, TAK U HEOOXOAUMOCTb
OCYILIECTBIICHUST JIJISI MPEOJIONICHHUsI TAKMX OTPAHWYCHHH OIPEJeNICHHBIX MPOLEAYp W/WIH TOJTY4YCHUS
COOTBETCTBYIOIINX paspemieHuii. [IpumepamMu Takux OTpaHHYEHHH MOTYT CIY)KHTh YCTaHOBJICHHBIE
OTpaHMYEHMS T0JIM HHOCTPAaHHOI'O KAalUTalla B YCTABHOM KalMUTaje HEKOTOPBIX POCCUHCKUX KOMITAHUN U
CBfA3aHHBIE C ATHM MPOIIETypHl MOIy4deHns paspemienus: baaka Poccun 1t 3akimodeHns Kaxa0i CASTKA



10 IPUOOPETEHNUIO HHOCTPAHHBIMU UHBECTOPAaMH aKLIUM TaKUX IMUTEHTOB.

Knuenty HeoOXoauMo B CBOMX AECHUCTBHUSX YYHUTBIBATh BO3MOMKHOCTH CYILECTBOBAHMS TaKHX
orpanuueHuii, a bank 6yaer nndpopmupoBats Kinenra 000 Bcex U3BECTHBIX €My OIPaHUYCHUSIX, KOTOPBIE
MOTYT IPUBECTHU K HEOJIArONMPHUATHBIM MOCIEACTBUSAM AJIs CTOPOH. K TakuM moCneACTBUSAM MOKHO OTHECTH
OTKa3 B NPHU3HAHUHU 3a IpuoOpeTaTreneM LEHHbIX Oymar, HapyIIMBLIMM Takde OIPaHUYCHUs, cTaTyca
BJaJelblia LIEHHBIX OyMar cO BCEMH NPHUCYIIUMH 3TOMY CTaTyCy IOJIHOMOYMSIMHM, a TaKKe NMPU3HAHUE
3aKJIIOUEHHBIX CHEJIOK HEIEHCTBUTENbHBIMU U TPUMEHEHHE IIOCAEACTBUHA TaKOro MpH3HaHMSA (Kak
IIPaBUIIO, IBYCTOPOHHUI BO3BPAT BCETO MOJYUECHHOTO II0 CHIEIIKE).

Puck munopumapnozo Knuenma — prick GmHaAHCOBBIX TIOTEPh CO CTOPOHBI KitneHTa, cBsI3aHHBII
C IOCTAaTOYHO ciabol 3alMIIeHHOCThI0 KiMeHTa, MMEIomero He3HAaUUTEeNbHBIN MaKeT HEHHBIX Oymar
3MUTEHTA.

[IpaBa BnazenblLieB LEHHBIX OyMmMar peryaupyroTcs HOpMaMy ICHCTBYIOLIETO 3aKOHOIATEIbCTBA
Poccuiickoit @enepanyy, y4upeOUTENbHBIMHA JOKYMEHTaMHU OSMHUTEHTOB M TPOCIEKTaMU 3MHCCUN
OTIpeJieIeHHBIX BHJOB IEHHBIX Oymar. Ho 3akpemsieHHbIC B TEPEUUCICHHBIX BBIIIE AOKYMEHTax MpaBa
MOTYT OBITh OIpaHMYCHHBIMHU, YTO HE IIO3BOJIIET BJIAAEIbIIAM IICHHBIX Oymar o0yafarh BCEW MOJIHOTOM
MH(QOPMAIMK O COCTOSIHUM SMHMTEHTOB, O BIaJAEibLAX LEHHBIX Oymar W WHOW mH(popManuei, KoTopas
Morjia Obl ObITh WHTEpecHa KimeHTy Ui Iiesied WHBECTHIIMOHHON JICSITEIBHOCTH JMOO JUIS Iienei
OCYILIECTBIICHUSI CBOMX IPaB KaK BJIaiesblia LEHHbIX Oymar. IHTepechl MEHBIINHCTBA BIale/IbLEB IEHHBIX
OyMar aKIOHEPHBIX OOIIECTB MPAKTHYECKH 3aIIHIIEHBI JOCTATOYHO ClIa00, M IMH 9acTO MPEHeOperarorT.
Benuka aBTOHOMHOCTh MCHOJIHUTEIBHBIX OPraHOB 3MUTEHTOB, BO3MOKHOCTh UX KOHTPOJISI CO CTOPOHBI
BJIaJICNIbIEB IEHHBIX OyMar orpaHHueHa, TIOCIEAHNE YaCTO He TOJIBKO HUKAK HE KOHTPOIHUPYIOT PEIICHUS
UCIIOJIHUTEIIbHBIX OPraHOB AMHUTEHTOB, HO OBIBAIOT cl1ab00 OCBENOMJICHBI O TaKUX pelieHusx. KiueHnt
JIOJDKEH YYUTHIBATh U3JI0KEHHBIE BBINIE 0OCTOSATENBCTBA, YTOOBI HE JIOMYCTUTh YIIEMIICHHUSI CBOMX TpaB
0o 1Mo KpaiiHei Mepe COKPaTUTh X BO3MOYKHbIE HEOIAarONpHUsITHBIE IOCIIECTBUSI.

Puck nukeuonocmu — pucK, CBSI3aHHBIA ¢ BO3MOXXHOCTBIO IOTEPh MpH peanu3auuu OUHAHCOBBIX
aKTHBOB M3-3a H3MEHEHNUS OLICHKH UX Ka4eCTBa.

JIMKBUIHOCTH PHIHKA [IEHHBIX OyMar orpaHH4eHa, U, CIeJJOBaTeNIbHO, MOKET CO3JaThCsl CUTYAIHS,
KOTJ]a HEBO3MOXKHO OyJeT MCIOJIHUTH cooTBeTcTBYyIomiee [lopydenne KimeHnrta B momHOM oObeme HIIH
Jaxxe yactuyHo. TakuM oOpa3oMm, HE Bce ocyllecTBICHHbIe KIMEHTOM MHBECTUIIMU MOTYT OBITH JIETKO
JIMKBUUPOBAHBI (ITPOJaHbI B HEOOX0IMMOM 00BbEME M B Pa3yMHO HEOOXOMMBIE CPOKHU O3 MOTEPh B IICHE)
U WX OlLIeHKa MOET ObITh 3aTpyAHeHa. Kpome Toro, Beioop Knnentom toro mim uxoro tumna [lopyuenus
W/WIM JAPYTHX €ro 3JIEMEHTOB YBEJIMYMBACT OJHM PUCKM M YMEHbLIAeT Apyrue (Hampumep, BBIOOD
JUMUTHPOBAHHOrO IlopydeHus yBenIWYMBAET PHUCK €ro HEHUCIIOJHEHUS B CBSI3U C BO3MOXHBIMHU
HEeOJIaroNpUATHBIMUA U3MEHEHUSIMA KOHBIOHKTYPHI PBHIHKA, HO TIPY 3TOM OTPaHHUYUBAET IEHOBOW PHCK).

Onepayuonnviit puck — pUCK NPSAMBIX WIM KOCBEHHBIX NOTEPh MO NPHYMHE HEHUCIPABHOCTEH
MH(QOPMALIMOHHBIX, JIEKTPUUECKUX M UHBIX CUCTEM WM M3-3a OLIMOOK, CBSI3AHHBIX C HECOBEPIIEHCTBOM
UHPPACTPYKTYpHI PhIHKA, B TOM YHUCIIE TEXHOJIOTHI POBECHUS ONIepaluid, TPOIeyp yIPaBICHHUs, yaeTa
W KOHTPOJIS, WU M3-3a JeicTBuii (0e3mercTBuUs) repcoHaia. B 0coOyro rpyIiny omneparMoHHBIX PUCKOB
MOYKHO BBIAECTUTH HH(OPMALIMOHHBIE PUCKH, KOTOPBIE B TIOCIEIHEE BpEMsI IPUOOPETAtOT 0c00yI0 OCTPOTY
Y BKJIIOYAIOT B Ce0s1 COCTABIISIONINE TEXHUUECKOTO, TEXHOJIOTHYECKOTO M KaJPOBOTO PUCKOB.

PaboTa GosbIIMHCTBA TPaIWIIMOHHBIX (C HEMOCPEJACTBEHHBIM KOHTAKTOM MEXIy MpOJIABIOM U
MOKyHaTeneM) M DSJEKTPOHHBIX CPEICTB OCYLIECTBICHUS OWP)KEBOW TOProBIM IOAJEPKHUBAETCS
BBIYUCIUTEIbHBIMA (KOMIIBIOTEPHBIMH) CHCTEMaMH PACCBUIKM INPHKA30B, WX HCIIOJHEHHUS, CBEPKH,
PETUCTPALIMK U PpacueToB M0 onepanusaM. Kak u Bce TEXHUYECKHE CPEICTBA U CHCTEMBI, OHU TIOJIBEPKEHBI
BpEeMEHHBIM cO0sM 1 onOKam B padore. Bosmoxknoctu Knuenrta banka B rmiiaHe BO3MEILEHNST HEKOTOPBIX
yOBITKOB MOTYT NIOTIaIaTh MO OTPaHUYEHUSI OTBETCTBEHHOCTH, HajlaraeMble MPOJaBLIaMH TAKUX CHCTEM,
Oup>kaMu, KIMPUHTOBBIMU OpPTraHU3aNUSME W/HIM KOMIIAHUSMHU, SIBISIONIMMUCS X yYacTHUKAMH. Takue
OTpaHUYEHMsI MOTYT Pa3HUThCA, TIOATOMY 3a BCel mopoOHoN mHopManyeld B gaHHOH cBs3u Kimenty
cienyeT oOpalaTeCs B T€ KOHKPETHBIE KOMIIAHUH, Yepe3 KOTOPhIE OH PadoTaeT.

Kpeoummnbwtii puck — puck Bo3HUKHOBeHUs Yy KimenTa banka yOBITKOB BCIIEICTBHE HEMCTIONHEHUS,
HECBOEBPEMEHHOTO  JIMOO  HEMOJHOTO  WCHOJHEHHS  (BKJIIOYash  HEMJIATEeXECIIOCOOHOCTh WU
HECOCTOSITEIIBHOCTh ~ KOHTpareHTa / oMuTeHTta / MHOE) JIpyrod CTOPOHOM CBOMX O0S3aTENbCTB B
COOTBETCTBUH C YCIOBHAMH CACIIKU.

B yxazannoii cutyarun Knuent banka cMoxeT NMpUHYAMTEIHHO MCTPEOOBATH HCIIOTHEHHE IO
C/IeTIKe, OJTHAKO 3TO MOTPEOYET JOMOTHUTEILHBIX BPEMEHHBIX U (PHHAHCOBBIX 3aTpaT.

Ilpouenmmuulii puck, uiu pucKk HpOUEeHMHOU CMAéKu — PUCK (BO3MOXKHOCTH) BOSHUKHOBEHUS
(UHAHCOBBIX NOTEPh (YOBITKOB) M3-3a HEOIATONPHUSITHBIX U3MEHEHHI MTPOIICHTHBIX CTaBOK. [IpoIeHTHEIH



PUCK MOXET OBITh OOYCJIOBIICH HECOBITAJCHHEM CPOKOB BOCTpeOOBaHMS (TIOTAlICHHs) TPeOOBaHMIA
M 0053aTENbCTB, a TaKKe HEOJWHAKOBOW CTEIEHBI0O M3MEHEHHS MPOICHTHBIX CTaBOK IO TPeOOBaHUAM
1 00513aTeNbCTBAM.

Puck ynywennoii unancoeoii 6vi200bl — PUCK HACTYIUICHUS KOCBEHHOTO (mOOOYHOTO)
¢mHAHCOBOTO yiiepOa (HermoryueHHas MPUOBLTb) B pe3ybTaTe HEOCYIIECTBICHHS CACITKA WIIA OCTAHOBKH
XO03SHCTBEHHOH JCATSIILHOCTH (KOHTpareHTa Imo cieike, sMmuTenTa, TC, nHoe).

Puck npoeedenus 3IneKmpoHHbIX oOnepayuii — PUCK TIOTEPb, BO3HUKAOIIUX B CBS3U
C HCIIOJIb30BaHWEM KOHKPETHOM AJIEKTPOHHOM TOProBOil CUCTEMBI.

Onepartuu (CIeIKH), MPOU3BOANMBIE Yepe3 Ty WIIH HHYIO SJIEKTPOHHYIO TOPTOBYIO CHCTEMY, MOTYT
OTIMYATHCS HE TOJNBKO OT ONEepanuii, OCYIECTBISIEMbIX TPAJUIMOHHBIMA METOJaMH (T. €. IPU HAJIMYUN
HEINOCPEICTBEHHOIO0 KOHTaKTa MEXAYy MpoAaBLlOM M mokymareneMm, Knuentom u bankom), HO u oT
OTIepaIii, MPOU3BOIUMBIX Yepe3 IPyTrHe dJIeKTPOHHBIE TOPTOBHIE CHCTEMBL. B ciydae ocymiecTBIeHUS
Knunentom banka Tex WM MHBIX CAETIOK 4Yepe3 KaKyr-Tu0O0 3JIEKTPOHHYIO TOProBylo cucreMy KimeHt
banka OyneT moaBepraTbesi pucKam, CB3aHHBIM ¢ Pa0OTON TaKOH CHCTEMBI, BKIIIOUas €€ MPOrpaMMHbBIE U
ammapaTHble cpeAcTBa. PesyiapTarom moboro c6osi B paboTe AIIEKTPOHHOW CHCTEMBI MOXET CTaTh
HEKOPPEKTHOE BHIMTOTHEHNE Kakux-m0o [lopydenuit Kimmenra banka mim nx HEBBIITOIIHEHHE BOOOIIIE.

Puck ocywecmenenun IneKmpoHHO20 OOKYyMEHMO0OOpoma — DPUCK, CBS3aHHBIA C
BO3MOXKHOCTBIO TIOTEPh TNPH OOMeHe coobmeHmssMu Mexay bankom u KimentoMm mocpenctBom
AIIEKTPOHHBIX (HAIIOB C HCMOIB30BAHIUEM CHCTEM SJIEKTPOHHOM MTOYTHI.

Wcnonp3oBaHue HE3aUIICHHBIX KAaHAJIOB CBA3HU, TAKUX KaK 3JICKTPOHHAs IM04YTa, MOXKET IIPUBECTU
K HECAaHKIIMOHUPOBAHHOMY JIOCTYITy TPEThHUX JIUI[ K TIOJIydaeMol / TiepeaBaeMoil HHGOpMAIUK, B CBS3H
C YeM PEeXUM KOH(DHUICHIHATBHOCTH NepeaaBaeMoii / moydaeMoil nHGOpMauk MOXKET ObITh HapYIICH.
I[aHHI)IC 00CTOSsITENLCTBA MOTYT NPUBECTU K BO3HUKHOBCHUIO Yy Kanenra banka y6LITKOB, CBs3aHHBIX
C HCIIPaBOMCPHBIM  HCIIOJIb30BAHUEM TPETbUMHU JIMIIAMU nonyquHoﬁ I/IH(bOpMaHI/H/I 0 CICIIKax,
npoBoauMbix Kitentom banka onepanusx u cBenenuit o Kinenre / ero aktuBax.

Puck e3umanus KOMUCCUOHHBIX U Opyzux cO0po6é — PUCK (PUHAHCOBBIX TIOTEPH CO CTOPOHBI
Kmuenrta banka, cBsi3aHHBIM C IOJHOW WM YacTUYHOM HeocBemomiacHHOCThIO Kimenra banka 00
H3ACPIKKaxX, CBA3AHHBIX C OCYIIECCTBJICHUEM onepaum‘/i C UHCTPYMCHTaAMU (1)I/IH21HCOBOI‘O PbIHKa.

Ilepen HavanoM mpoBefeHUs TeX WM HHBIX onepauuii KnueHT banka mOKEeH NPUHATH BCe
HGO6XO[II/IMI>I€ MCPBI AJId MOJTYYCHUA YETKOI'O MPCACTaBICHUSA 060 BCE€X KOMHCCHUOHHBIX U MHBIX C60an,
KOTOphIe OyAyT B3umaThes ¢ Kinuenra.

Puck Hedocmuiicenus UHEECMUWUOHHBLIX Uedell — PUCK TOTeph, BO3HUKAIONINX B CBSI3U
¢ HenocTmkeHneM KimmenTom baHka CBOWX MHBECTUIIMOHHBIX IIETIEH.

Her Hukakoil rapanTuu TOro, 4To COXpaHeHHe U yBeJM4YeHre KanuTaia, kotoporo Kinuent banka
XO0UeT 100uThCs, OyaeT nocturayTo. KimmeHT banka MokeT moTepsTh 9acTh WK BECh KallUTaJ, BIOKEHHBIN
B onpeienieHHbie GuHaHcoBbIe akTHBHL. KireHT baHka MOTHOCTRIO OTHaeT ce0e 0TYET O PUCKaxX IO CMBICITY
HACTOSIIIETO MYHKTA, CAMOCTOSITENILHO OCYIECTBIsET BEIOOp ThTa [lopyueHnii Ha COBEPILICHHE CAEIIOK C
OUHAHCOBBIMU aKTHBAMH M UX MapaMeTpOB, HAMIYYIIUM O0pa3oM OTBEUAIOIIMX €ro IelsM U 3a/adyam
WHBECTHPOBAHMS, U CAMOCTOSTEIHHO HECET OTBETCTBEHHOCTH 32 CBOM BBIOOD.

Pucku, ceszanuvie c Oeiicmeuamu / Oe3oelicmeuem mpemoux Jauy — QyHKIHOHHUPOBAHUC
(DMHAHCOBBIX PBIHKOB ITPEIOJIAraeT qesITeIbHOCTE psijia TPo(ecCHOHaTbHBIX YYaCTHUKOB PhIHKA IIEHHBIX
OyMar W WHBIX FOPHIUYECKUX JIHII, SBISFOIIAXCS TPETHUMH JHUIIAMH 110 OTHOUICHHWIO K baHKy, onHaKo
WCTIOTHEHHE O0053aTeNbCTB TI0 CAEIKaM B HEKOTOPBIX CIIy4asX MOXeT OBITh HEBO3MOXKHO 0e3
OCYHICCTBJICHUA TAaKUMHU TPETbUMHU JIMLAMU OIPCACIICHHBIX HOPUANYECKUX U q)aKTI/I‘IeCKI/IX ]lel\/'ICTBI/II‘/II
(nampumep, neiictBus / 6e3nelictBus banka Poccuu, perucTpaTopoB, ACMO3WTApUEB, WHBIX JHI(). B
YKa3aHHBIX CIy4asX CYILIECTBYET PUCK HEBO3MOXKHOCTH CBOEBPEMEHHOI'O HCIIOJHEHHUS 00s3aTENbCTB 110
CEIKaM.

Puck cosepuenun coenok, npusooauiux k Henokpvimoit nozuyuu — B pe3yiibTaTe COBEPIICHU
CZEJIOK, MPUBOIAINX K HENMOKPBITON MO3ULIMH, TPOUCXOIUT YBEINICHUE Pa3MEPOB BhILLIETIEPEUNCICHHBIX
PHCKOB 3a CYET TOTO, YTO BEJIMYMHA ITPHUBIICUCHHBIX CPEICTB (JIEHEKHBIX cpeacTB u/min L{eHHbIX Oymar)
IMPEBLIIIACT CcOOCTBEHHBIE cpeacraa KimenTta banka n npu He6J'IaFOHpI/I$ITHOM JJIsL Knuenra n3menennu
PBIHOYHBIX IIeH 00BEM MOTEPHh MOXKET CPABHATHCS WM JIaXKe MPEBBICUTH pa3Mep CPEICTB, MIPUHUMAEMBbIX
JUTSL pacueTa YpOBHS Map»KH, YTO IIPUBOJIUT K TIOTEPE YaCTH WK BceX cpeAcTs (aktuBoB) Kimenra. Taxoke
pu coBepiieHnH KnueHToM caenok, npuBoismmx k Hemokpeitoit nmosunmu, y KiueHTa BO3HHKArOT
CICOYIOUINE MOONOJHUTCIBbHBIC BHABI PUCKOB: PHCK HCUCIOJHCHUA WJIW YaCTUYHOI'0 MCIOJIHCHUA
[lopy4yeHus: Ha coBeplIEHHE CIETOK, MPUBOAALUIMX K HenmokpwlToH mo3uumu mo ycMoTpeHuto banka.
CoBepimasi cIenky, TpUBOAAIIYI0 K HemokpeiToi mo3uruu, KioueHT HeceT pUCK YBETWYCHHS IIeH Ha



Ilennpie Oymaru, mepemannble Kiuenty. KnmeHt o00s3aH BepHYTH LleHHBIC OymMarm HE3aBHCHMO OT
M3MEHEHUS UX CTOMMOCTH. [Ipu 3TOM TeKymas ppIHOYHAsI CTOUMOCTH LIeHHBIX OyMar MOXKeT 3HaYUTETHHO
MIPEBBICUTh HX CTOMMOCTh TIpH MepBOHauadbHOW mnpojaxe. CoBepiias CHENKy, NPUBOIALIYIO K
HenokpsiToli no3utun, KineHT HeceT IEHOBOH PUCK Kak [0 aKTHBaM, MPHOOPETEHHBIM Ha COOCTBEHHBIE
CpEeJICTBA, TaK U M0 aKTHBaM, SIBJSFOIIMMCS obecniedeHneM o0s3aTenbeTB Kimnenrta nepen bankom. Takum
o0pa3oM, BeIWYMHA aKTHBOB, IMOJBEPTAIONINXCS PUCKY HEONAronpHsITHOTO M3MEHEHUS IIeHBI, OOJbIIe,
HEXeNH Mpu 00buHON Toprosiie. COOTBETCTBEHHO M YOBITKM MOTYT HACTYNHTh B OOJBIIUX pazMepax Io
CpPaBHEHHUIO C TOPTOBIICH TONBHKO C WCIIONB30BAaHUEM COOCTBEHHBIX cpeacTtB Kimenrta bamka. KimeHt
00s3yeTCs MoA/IePKUBATh TOCTATOYHBIA YPOBEHb 00ECTIEUeHHsI CBOMX 00513aTeNbCTB nepea bankom, 94To B
OTIpeJIeIEHHBIX YCIOBUSAX MOXKET MOBJI€Yb HEOOXOAMMOCTE 3aKIIFOUEHUsI CIICJIOK TIOKYIKH / TIPOJaskKu BHE
3aBHCHMOCTH OT TEKYIIETO COCTOSHUS PHIHOYHBIX IIEH U TEM CaMbIM pealn3aliio pUCKOB IOTEPHU T0X0Aa,
pHUCKa MOTEPU UHBECTUPYEMBIX CPEICTB WM PUCKA IOTEPD, IPEBBIIAIOIINX HHBECTUPYEMYIO cyMMYy. 11pu
HeOnaronpusaTHoM it KiweHTa NIBW)KGHWM LEH JUisd TOJJAEpKaHWs YpPOBHS MapKH B CIydasXx,
npeaycmoTpeHHbix Ilopsiakom, Tlosunust Knuenta mMoxxkeT OBITH NPUHYAWUTENBHO JIMKBHIMPOBAHA, YTO
MO>KET IPUBECTH K pean3aluy pUcKa MOTEPU JOX0/1a, PUCKA TOTEPU UHBECTUPYEMBIX CPEICTB UM PUCKA
MOTEPb, MPEBBILAIIINX HHBECTUPYEMYIO CYMMY.

Puck cosepuienusa onepayuil Ha cpOYHOM PbIHKE — PUCK, CBSI3aHHBIN C BO3MOXKHOCTBIO MTOTEPh
TP COBEPIICHNUH CIETIOK C MHCTPYMEHTAaMH CPOYHOTO PHIHKA ((PHIOYEPCHI U OIMIHOHBI).

IIpu coBepiIeHHUH CHENOK Ha CPOYHOM pbIHKE KJIMEHT NOMKEH KMMETh B BUAY CJEAYIOLIEE:
KJIMPUHTOBBIE OpTaHU3alMY IIPOU3BOJIAT €KETHEBHOE UCUHCIICHUE BApUALMOHHON Map U B COOTBETCTBUU
C KOTUPOBAIbHBIMU IIEHAMH, YCTaHABJIMBaEMbIMH 110 UTOraM TOproB. B cBsa3u ¢ 3tum Knuent banka moxxer
B CPAaBHHUTEJBHO KOPOTKHM MHEpUOJ BPEMEHHU MOTEPATh BCE CBOM CPEICTBA, NECIMIOHUPOBAHHBIE B BUJE
IapanTtuitnoro obecnieuenus. C Ipyroi cTOpoHsl, Iuis noaaep:kanus nozuiun Kiuenra banka ot Kimenra
banka MokeT TOTpeOoBaTbcs BHECTH CPEACTBA Ha TOKPBITHE IMOTEPh IO BapHALMOHHOW Mapie
3HAUUTEIBLHOTO pa3Mepa U B KOpoTkuii cpok. Ecnu Kinent banka He CMOKET BHECTH 3TH AOMIOIHUTEIbHBIC
CpelCTBa B YCTAaHOBIEHHBIN CpoK, mo3unus Kimmenta banka MoxeT OBITH MPHUHYAWTENBHO 3aKPBITA C
yobiTkoM, U Kiment Banka OyneT OTBETCTBEHHBIM 3a Jit00OW 0Opa30BaBIIUICS B Pe3ybTaTe 3TOTO
JeUIUT CPEIICTB.

[Ipu onpeneneHHbIX CIOXHUBIIMXCA HA PHIHKE YCIOBUSX MOXET CTaTh 3aTPYAHHUTEIBHBIM WX
HEBO3MOXHBIM 3aKPBITUE OTKPHITOH mo3uiinu Knrenta banka. 9To MOXKeT MpOU30MTH, HapuMmep, Koraa
B CHJTY OBICTPOTO JIBUYKEHUSI 1IeH TOPTU OyIyT MPUOCTAHOBIICHBI MK OTPaHUYCHBI.

[lopyuenus, HarpaBJieHHBIE HA orpaHndeHne yObiTKa Kitnenta banka, HeoOs13aTenbHO OTpaHUyYaT
yobITku Knmnenta banka 10 ipesnonaraeMoro ypoBHS, TaK Kak B CIIOKHUBIIEHCS Ha PHIHKE CUTYaIlMd MOXKET
OKa3aThCsl HEBO3MOXKHBIM HCIIOJHUTH Takoe [lopydeHne o oroBopeHHo# 1eHe.

Hacrossmmum  Bank npenynpexxnaer Kimenra, 4ro B ONpEeAENEHHBIX CIy4asX B LEJIX
MUHUMH3AIIHA PUCKA HEUCIIOTHEHHS 003aTeNbCTB YIaCTHUKAMU OWPIKEBOM TOPTOBIU M WX KIIMEHTAMH:

—TC wumeer mnpaBoO NPUHYAUTENBHO 3aKPHITh TO3WIUM YYaCTHUKOB M uX KIHMeHTOB,
MIPUOCTAHOBUTH WU OIPAaHUYUTh TOPTH;

— baHk nmeeT npaBo NPUHYAUTEIBHO 3aKPbITh NO3UIMHU KilleHTa U ero KIMEHTOB;

— bank umeer npaso aate nopydenne TC Ha NpUHYAUTEIHHOE 3aKPBITHE MTO3UINI CBOMX
Knuenros.

[Tpu aTom KimenTt banka MoXKeT HEIOIOMYYUTh IPUOBLIH TNOO MTOHECTH YOBITKH. B 3TOM citydae
bank He komneHcupyeT KitneHTy HeTonoMy4eHHYIO TPUOBLIH TNO0 YOBITOK.

Hacrosmum bank oOpamaer BauManue KireHTta Ha To, 4TO KOTHPOBKU HA PhIHKE (DBIOYEPCHBIX H
ONIIMOHHBIX KOHTPAKTOB MOTYT 3HAUUTEIHHO U3MEHATHCS KaK B TEUEHHUE JIHSA, TaK U OT OJTHOTO TOPrOBOT0
IHS K Apyromy. BBuay 3Toro Bce CHOpHBIE BONPOCHI, BO3HHKAIOLIME NPU TOProBiie (PbIOUEPCHBIMH U
ONIIMOHHBIMU KOHTPAKTaMH, CJIEYET PeIaTh He3aMeITUTENbHO.

Pucku, céazannbvle ¢ ucnonv3osanuem oenexcnoix cpeocme Knuenma 6 unmepecax banka

bank yBemomiser KnueHTa o HalW4yMM JONOIHUTENBHBIX PUCKOB BBHJY Hannuus y banka
BO3MO’KHOCTH HCITOJIb30BaHUS JCHEKHBIX CpeCcTB KireHTa B CBOMX MHTEpecax, a TakxKe sl 00ecredeHns
W/WITM UCTIONHEHUs 00s13aTeNbeTB baHka, moiexanux UCIoTHEHUIO 3a c4eT ApYyrux ero KimeHTos.

[Ipu yuere nenexubix cpencts Kimmentos Ha 06mem CrieinaibHOM TOPTOBOM CUETE B IOTIOJIHEHHE
K IIPOYMM pHUCKaM, YIOMSHYTHIM B HacTosIel Jlekmapannu o puckax, BO3HUKAIOT PUCKHU, CBSI3aHHBIE C
BO3MOKHOCTBIO HCIONIb30BaHMs baHkoM JeHEeXHBIX cpencTB KimeHTa B CBOMX MHTEpecax, a TakkKe s
WCTIIOJTHEHHS 0043aTeNbCTB ApyTrux KIIMeHToB, YbHM CpecTBa YUNUTHIBAIOTCS COBMECTHO, B TOM YHCJIE PUCK
3aepKKu  Bo3Bpara KIMEHTy MAEHEXHBIX CpeACTB MM HECBOEBPEMEHHOIO IUIaTeXa IO CHEIKE,



3aKJIF0YEHHOM no nopyuenuto Kinenra. J{laHHble pUCKM MOTYT pealii30BaThCA BCIIEICTBUE ONEPAITMOHHOMN
oImnOKU COTpyAHUKOB baHka 1100 ¢00st MporpaMMHOI0 00eCIICUeHUS.

Bank nHagexxammM o0pa3oM HCHONHSET BCE CBOUM 00f3aTeNbCTBA W MPEANPHUHHUMAET BCe
BO3MOXKHOE JUIS TOTO, YTOOBI CBECTH JIJaHHBIE PUCKH K MUHUMYMY, Peanu3ys clieAyrolune Mepbl: bank Beaer
OTJICbHBIN BHYTPEHHWW y4YeT IEHEKHBIX CPEACTB (IO 3aKitodeHHBIM goroBopam / mo Kmmenram),
nepeqaHHbpIx emy KimeHToMmM, B TOM 4mcle NepefaHHbIX eMmMy KimeHTOM [uis WCIOMHEHUWS W/Win
o0ecrieyeHns! HCTIOTHEHUS 003aTeNbCTB, JOMYIICHHBIX K KIMPUHTY.

Pucku, ceazannvie c ucnonvzosanuem yeHnolx oymaz Knuenma 6 unmepecax banka — pvcku,
CBsI3aHHBIE C UCIIONb30BaHNEM IIeHHbIX Oymar KinenTa B mHTepecax banka ais obecriedeHns NCTIOTHEHUS
W/WIM A7 UCIIONHEHUsT BbaHKOM COOCTBEHHBIX 0053aTENBCTB H/WIM  00S3aTENBCTB, IMOIICKAIINX
WCIIOJTHEHMIO 3a cUeT Apyrux ero KineHTos.

bank yBemomisier KimieHTa 0 HaTW4HW{ JOTOJNHUTENFHBIX PHCKOB, CBA3AHHBIX C OTCYTCTBHEM
OTJENBHOr0 y4yeTa MMYIIECTBa, MPEAOCTABICHHOIO B KauecTBE OoOecledeHus, BBUAY Hanuuus y baHka
NpaBa UCIOJIb30BaTh eHHbIe OyMaru KnmeHTa it oGecrieueHus! Wi UcTioyiHeHus 00s3aTenbeTB banka,
MOJISKAIINX HCIIONHEHUIO 3a cyeT Apyrux ero KimentoB. Ilpm ydere mennpix Oymar Kimentos
COBMECTHO Ha OO0IIeM pacyeTHOM KOJI€ B JAOTMOIHEHHE K MPOYNM PHCKaM, YIOMSHYTHIM B Jlekmapaiuu o
pHCKax, CBS3aHHBIX C OCYILIECTBICHHEM Olepaluii Ha pBIHKE IEHHBIX OyMar, BO3HHKAIOT DPHCKH,
CBS3aHHBIE C BO3MOXXHOCTBIO HCIONB30BaHUS bankoM mneHHbx Oymar KimenTta mms wcmomHeHUs
00s3aTenbCTB Mpyrux KiMeHTOB, YbHM CpelCcTBa YUUTHIBAIOTCS COBMECTHO, B TOM HYHCJE PUCK 3aJEPKKH
Bo3BpaTa KiMeHTy UeHHbIX Oymar WM HECBOEBPEMEHHOTO TMPOBEACHUS pAacyeToB IO CIEIIKE,
3aKIJIIOUeHHOH 1o nopydeHuto Kinuenra. JlaHHbIe pUCKH MOTYT peann30BaThCs BCIEACTBHUE ONEepaliMoHHON
OIMOKN COTPYTHUKOB banka mubo cOos mporpaMMHOro oOecrmieueHHs. [ MCKITIOYEHHS YKa3aHHBIX
puckoB KitmeHT MokeT moTpeboBaTh OT baHka yUUTHIBATh €ro meHHble OyMaru Ha OT/IEJIbHOM PacueTHOM
Kojie, He Oo0BeAMHSST WX C akTuBamH Jpyrux KimentoB. B Takom ciywae bank MokeT B3uMaTh
JTOTIOJTHATEIHHOE BO3HATPAXKICHUE B IMOPSIKE U Ha YCIOBUX, YCTAaHOBICHHBIX CoTJaleHnueM.

Ucnonw3ys nennpie Oymaru KimeHTta B cBOMX MHTEpecax, baHk 00s3aH CTIOTHUTH TpeOOBaHHE O
BO3BpaTe LIEHHBIX OyMar, UCIOJIB3YEMBIX B €T0 HHTEpECaX, B CPOKH, pexycMoTpeHHblie CornamenueM. B
ClIy4ae eciM CIMCOK JIMI, MMEIOIIUX MPaBO Ha MOJy4YeHHE OT 3MUTEHTA WJIH JIUIA BBIAABIIETO LEHHBIE
OyMard, JCHEXHBIX CPENICTB, a TAaKXKe WHOTO MMYIIECTBA, OMPEAETSAETCS B MIEPHO UCTIOIB30BAHUS ITHX
LEeHHBIX Oymar B nHTepecax banka, bank 00s3an nepenats KimeHTy CyMMBI IGHEKHBIX CPEJICTB, a TAKKE
WHOE UMYILIECTBO, BRIIIJIau€HHOE (MepeJaHHOE) IMUTEHTOM HJTH JIMIIOM, BBIJIABIINM IIEHHbIE OyMaru, B TOM
YHCIIe B BUJIE JUBHUICHOB U TIPOIIEHTOB 110 TAKUM IIEHHBIM OymaraM. B cirydae cocTaBiieHUs CTIFICKa JTHII,
OCYHIECTBISIONIMX TpaBa IO IIEHHBIM OymaraM (MMEMINWX IMpaBO HA y4acTHe B OOIIeM COOpaHUHU
BJIAJICNIBIEB [IEHHBIX OyMmar, MMEIOIIUX NPEUMYIIECTBEHHOE MPaBO MPHOOpETEeHHs IICHHBIX Oymar, u
JIpyroe) B MEpHOJ MCIOJIB30BaHMUSA ITHX IIEHHBIX Oymar B mHTepecax banka, KimeHT moxer ObITh He
BKITIOUEH B YKa3aHHBIN CIIUCOK. ECITi ocyIiecTBIeH e mpas 110 IIEeHHBIM OyMaraM BakHO 11 KiimeHTa, emy
HE cJIeyeT MpelocTaBIsATh baHky paBo Hcnoibp30BaTh ieHHbIe Oymaru Kimenra B nHTepecax banka.

Bank nadopmupyer Kinentos — puzndeckux il (monydareneid (PMHAHCOBBIX YCIYT) O HATWYHN
WH(GOPMAITMOHHBIX JIOKYMEHTOB, CO/IEPKAIIINX OCHOBHYIO MH(OpMAIHIO 0 ((MHAHCOBBIX HMHCTPYMEHTAX, a
TaKXe CBSA3aHHBIX C HUMH pHcKax. MH]opMalMoHHbIe JOKYMEHTHI pacIOJIOKEHbI Ha CTPAaHUIIEC caiTa
banka B ceru Uurepuer https://mkb.ru/about/brokerage-service/information-documents.  bank
pexomerayeT cBonM KimneHtaM — (hM3M4ecKuM JIHIaM 03HAaKOMHUTHCS ¢ MTH(POPMAIIMOHHBIMH JOKYMEHTaMHU
Jlo Hayana nojgauu [lopyuyenuil.

Takxe cunraeM HEOOXOIWMBIM OTMETHTh, YTO BCE BBIIIECKa3aHHOE HE MMEET IIeNIN 3aCTaBHUTh
Kimenta banka oTKazaThCsi OT OCYIIECTBICHHS oOrepaluii Ha (UHAHCOBOM pBIHKE B Poccuiickoit
Oenepanuy, a JUMIb NPU3BAHO NMOMOYb KIIMEHTY MOHSATH PHCKH 3TOro BUjAa OM3HECa, ONPEACIUTh MX
MPUEMIIEMOCTh, PEATLHO OIEHHUTh CBOM (DMHAHCOBBIC IENTM W BO3MOXKHOCTH W OTBETCTBEHHO MOJOWUTH
K PEUICHUIO BOIIPOCa O BLIOOPE WHBECTUIIMOHHOM CTPATErvH.

BaHk He HeceT OTBETCTBEHHOCTH B CBS3M C PUCKaMHU, 0003HAYCHHBIMH BBILIIE.

Bbank HeceT 0TBETCTBEHHOCTH TOJBKO 32 T€ PUCKH, KOTOPbIe BOSHUKAIOT BCIEACTBHE OIIMOOK U
MOIIIEHHUYECTBA COTPYAHHUKOB baHKa, MpEeBBIIEHUS] UMH CBOMX IOJHOMOYHH JTMOO MCHOIHEHHUS WMHU
CBOMX O0s3aHHOCTEHl C HapylIeHWEM NPHUHATHIX CTAHAAPTOB AEATENILHOCTH, 3THYECKHX HOpPM OO
MIPEBBIIIEHNS COTPYAHUKaMH baHka pa3yMHBIX NPEAENIOB PUCKa, €CIIHM ATH AEHCTBUS HAPSAMYIO ITOBJIEKIIN
3a 000l yobITKH (moTepu) KitnenTa 1 ABJISIOTCS €IUHCTBEHHON UX MPUYUHOM.

[lomawa Knuentom 3asBienust o mnpucoeanHeHnu K [lopaaky oOCTy>KMBaHUS KIIMEHTOB
[NAO «MOCKOBCKHI1 KPEJIUTHBI BAHK» Ha (MHAHCOBBIX pHIHKaX O3HayaeT, uto KimeHT
03HaKOMMJICS ¢ HacToAwlel Jlexmaparnueli (yBeJOMICHHEM ).






IIpunoxenue 14 (0)

k Ilopanky oOciayXMBaHUs KJINEHTOB
ITAO «MOCKOBCKMI1 KPEJIUTHBIN
BAHK» Ha ¢uHaHCOBBIX pBIHKaX

Jexnapauus o puckax,
CBSI3aHHBIX C HHBECTHPOBAHHEM B HHOCTPAHHbIE IEHHbIE OyMaru

Hacrosmeit exnapauueit o puckax «MOCKOBCKUIM KPEJUTHBIM BAHK» (myGmuuxoe
aKIUOHEpHOE OOIECTBO), BKIIOYCHHBIH B COCTAB YYaCTHUKOB TOProB IlyOnMyYHOrO axkmuOHEPHOTO
obmectBa «MockoBckas bup:xa MMBB-PTC» B cooTBetcTBuM ¢ [IpaBunaMu Jomycka K y4acTHIO B TOPrax
[Ty6nmanoro akmuoneproro obmectBa «Mockosckas bupska MMBB-PTC» (manee — YgyacTHuK TOProB
ITAO MocxkoBckast bupika), yBemomirsieT o prcKkax, CBA3aHHBIX ¢ TPHOOPETEHHEM HHOCTPAHHBIX IIEHHBIX
Oymar. UHocTpaHHbBIE LIeHHBIE OyMard MOTYT OBITH MPHOOPETEHBI 32 PYOEKOM HITH Ha POCCHICKOM, B TOM
YHUCIIe OPTaHN30BaHHOM, ()OHIOBOM pPBIHKE.

OmneparusiM ¢ HWHOCTPAaHHBIMH IIEHHBIMH OyMaramMy TPHUCYIIH OOINHe PHUCKH, CBS3aHHBIC
C omnepanusMy Ha PhIHKE [EHHBIX OyMar, co CIeIyIOIIMUA OCOOCHHOCTSIMH.

CucreMHble pUCKHU

[IpyMEHUTENBPHO K WHOCTPAHHBIM IIEHHBIM OymaraM CHUCTEMHBIC PHCKH, CBOHCTBCHHBIC
poccuiickoMy ()OHIOBOMY PHIHKY, JOTOTHSIIOTCS aHATOTUIHBIMU CHCTEMHBIMU PUCKAMH, CBOMCTBEHHBIMU
CTpaHe, T/IC BBIMYIICHBI MM 00PaIalTCs COOTBETCTBYIOIINE HHOCTPAHHBIC [ICHHbIC OyMaru. K ocHOBHBIM
(akTopaM, BIIMSIONIMM Ha YPOBEHb CHUCTEMHOI'O PHUCKA B IICJIOM, OTHOCSTCS IOJUTHYSCKAs CUTYyaIlus,
OCOOCHHOCTH HAIIMOHAIIEHOTO 3aKOHOJATENIbCTBA, BaJIOTHOTO PETrYJIHPOBAHUS ¥ BEPOATHOCTh WX
W3MEHEHUS, COCTOSIHHE TOCYAapCTBEHHBIX (DMHAHCOB, HAIMYHE WM CTEIIEHb Pa3BUTOCTH (DHMHAHCOBOH
CHUCTEMBI CTPaHbl MECTa HAXOXK/ICHHMS JIUIIa, 005A3aHHOTO [0 MHOCTPAHHOM IICHHOM OyMare.

Ha ypoBeHb CHCTEMHOTO pricka MOTYT OKa3bIBaTh BIMSHHE W MHOTHE ApYyrue (akTopbl, B TOM
YHUCJ€ BEPOSITHOCTh BBEACHHS OTPAHWYEHUII Ha WHBECTULUU B OTAENIbHBIE OTPACIM SKOHOMHUKU HIH
BEPOSATHOCTh OJHOMOMCHTHOM JICBAJIbBAlMK HAI[MOHAIBHON BatoThl. OOIICTIPUHATON HHTErpajIbHON
OIICHKON CHCTEMHOTO PHICKAa WHBECTHUIIMA B WHOCTPAHHYIO IIEHHYIO OyMary sBII€TCS «CYBEPEHHBIN
PEUTHHI) B UHOCTPAHHOM WJIM HALIMOHAJILHOM BaJIlOTE, IPUCBOCHHBIN CTpaHE, B KOTOPOH 3aperucTpUpoBaH
SMUTEHT, MEKIyHAPOAHBIMU pedTuHrOBbIMU arenrctBaMu MOODY’S, STANDARD & POOR'S, FITCH,
OJIHAKO CJEIYyeT UMETh B BUY, UTO PEHUTHUHTH SBISIOTCS JIUIIb OPUEHTUPAMHU U MOTYT B KOHKPETHBIM
MOMEHT HE COOTBETCTBOBATh PEAILHOM CUTYyallUU.

B cnyuae coBepuieHust CIEIOK C MHOCTPAHHBIMU JIETIO3UTAPHBIMU PACHUCKAMU MIOMHUMO PUCKOB,
CBSI3aHHBIX C SMHUTEHTOM CaMUX PAaCIHCOK, HEOOXOJMMO YUIHUTHIBATH M PUCKH, CBSI3aHHBIE C YMUTECHTOM
MPEJICTABISIEMbIX JaHHBIMH PACIIMCKAMU MHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosimiee BpeMs 3aKOHOAATENBCTBO Pa3pellaeT POCCUMCKUM HUHBECTOpaM, B TOM UHKCJIE HE
SIBJISTIOLIUMCS KBATU(DUITUPOBAHHBIMH, ITPHOOPETEHHE AOMYIICHHBIX K MyOIMYHOMY Pa3MEIICHUIO W/UITH
nmyOnmuHOMY oOpateHuio B Poccuiickoit @enepanny HHOCTPaHHBIX IIEHHBIX OyMar Kak 3a pyOoexoM, Tak
u B Poccun, a Taxoke O3BOIISIET BECTH YUET IIPaB HA TaKUE [EHHbIE OyMaru pOCCUICKUMHU JETIO3UTAPHUSIMHU.
Mexay TeM CyUIECTBYIOT PUCKHU U3MEHEHUS PErYJISITUBHBIX OAXO00B K BIaJCHUIO U ONEPALIUM, a TAKXKE
K y4eTy IpaB Ha HMHOCTPaHHbIC (PUHAHCOBBIE MHCTPYMEHTHI, B PE3yJIbTaTe€ 4Yero MOXKET BO3HHKHYTh
HEOOXOMMOCTH 110 X OTUYKICHHUIO BOTIpeKH Barim rianam.

IIpaBoBbIe pUCKHU

[Ipu nproOpeTeHN MHOCTPAHHBIX HEHHBIX OyMar He0OX0JIMMO OTHaBaTh ce0e OTYET B TOM, UTO
OHU HE BCET/Ia SBIISIOTCS aHAJIOTaMU POCCUICKHX IIEHHBIX Oymar. B mrobom citydae npeoctaBiisieMble 110
HUM TIpaBa M TMpaBWJIa WX OCYIIECTBIEHHS MOTYT CYIIECTBEHHO OTJIMYAThCA OT IPaB MO POCCUHUCKUM
LEHHBIM Oymaram.

Bo3moxHOCTH CyneOHOM 3amuThl NpaB MO HMHOCTPAaHHBIM IIEHHBIM OymaramM MOTyT OBITh
CYIIECTBEHHO  OTpaHWuYEHBl HEOOXOMUMOCTHIO  oOpamieHuns B 3apyOekHble  CyaeOHble U
MIPaBOOXPAHUTEIBHBIE OPTaHBbl 110 YCTAHOBIEHHBIM IIPaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTINYATHCS
ot aeiictBytommx B Poccun. Kpome Toro, mpu onepanusix ¢ MHOCTpaHHBIMH LIEHHBIMU Oymaramu Bol B
OOJBIIMHCTBE CIIydaeB HE CMOXKETE IOJaraTbCsl Ha 3al[UTy CBOMX IMPaB M 3aKOHHBIX WHTEPECOB
POCCHHUCKMMH YITOTHOMOYEHHBIMH OpTaHAMHU.



PackpbiTue nHpopmManmnu

Poccwuiickoe 3aKOHOAATETBCTBO TOMYCKACT PACKPHITHE MH(OPMAIMH B OTHOLIECHUH HHOCTPAHHBIX
LIEHHBIX OyMar mo mpaBuiIaM, JICHCTBYIOIIUM 3a pyOekoMm, W Ha aHrIMicKoM si3bike. Onenute Barry
TOTOBHOCTH aHAIM3UPOBATh MH(POPMAIIHIO Ha aHTIIMHCKOM SI3BbIKE, a TAKXKE TO, IOHUMaeTe JIi Bbl oTinuns
MEXIy NpUHATEIMU B Poccum mpaBuinamMu (UHAHCOBOM OTYETHOCTH, MeXAyHApOAHBIMH CTaHAAPTAMHU
(UHAHCOBOM OTYETHOCTH WM MNpaBWiIaMH (PUHAHCOBOH OTYETHOCTH, IO KOTOPBIM IIyOJHMKyeTCs
MHPOPMAIUI SMUTEHTOM HHOCTPAaHHBIX IEHHBIX OyMar.

Tarxoke poccuiiCKHMEe OpraHU3aTOPbl TOPIOBIM W/MIM OpOKEpHl MOTIYT OCYIIECTBISATH IIE€PEBOJX
HEKOTOPBIX JOKYMEHTOB (MH(pOpMalnHu), PacKpblBaeMbIX MHOCTPAaHHBIM 3MUTEHTOM Ui Bamero
ynoOcTtBa. B 3TOM ciydyae mepeBOJ MOMKET BOCIPUHHUMATHCS HMCKIIOUMTEIBHO KaK BCIIOMOTAaTelbHas
uHpOpMausl K opUIHaIbHO PACKPHITHIM JTOKyMeHTaM (MH(opMalnun) Ha MHOCTpaHHOM si3bike. Beernma
YUUTHIBAlTE BEPOATHOCTh OIIMOOK MEPEBOAYMKA, B TOM YHCJE CBSI3aHHBIX C BO3MOXKHBIM Pa3IHYHBIM
MIEPEBOJIOM OAHUX M TeX K€ WHOCTPAHHBIX CJIOB M ()pa3 MM OTCYTCTBHEM OOLICTIPHUHSTOTO PYCCKOTO
SKBHBAJICHTA.

Hannas Jlexnapauus He MMEET CBOEH LENbE0 3aCTaBUTh Bac OTKa3aTbCsl OT OCYLIECTBICHUS
omepauuii ¢ LHEHHbIMM OyMaramMy HHOCTPAHHBIX 3MHUTEHTOB, CIOCOOCTBYSI TE€M CaMbIM IPHHATHIO
B3BCHICHHBIX WHBECCTUIITMOHHBIX pGIHeHI/Iﬁ.

VYuuThIBas BBIIEU3IOKEHHOE, PEKOMEHIyeM BaMm BHHUMATelIbHO PaccCMOTPETh BOIIPOC O TOM,
SBJSIFOTCS JIM PUCKH, BO3HUKAIOIIKE MPH NPOBEICHUM ONEpaluii ¢ IEeHHbIMH OymMaramMy WHOCTPaHHBIX
OMUTCHTOB, IIPUCMJICMBIMH JI Bac, C y4y€TOM Bammx HMHBECTUIIMOHHBIX HCHGI\/'I u q)HHaHCOBBIX
BO3MOXHOCTEM.

[lomaya Bamu 3asBnenns o mnpucoeawHeHnn K [lopsaky oOcCiyXWBaHWS KJIHEHTOB
ITAO «MOCKOBCKUI KPEJIUTHBIM BAHK» Ha (MHAHCOBBIX pHIHKAX O3HAYAeT, 4TO B
03HAKOMMJIUCH C HacToAwel Jleknapanuen.



IIpunoxenue 14 (B)

k Ilopanky oOciayXMBaHUs KJINEHTOB
ITAO «MOCKOBCKMI1 KPEJIUTHBIN
BAHK» Ha ¢uHaHCOBBIX pBIHKaX

Jexnapanusi o0 puckKax, CBA3aHHbBIX ¢ cOBMelleHueM baHkoM pa3jiMyHbIX BUI0B
npogeccuoHAJIbLHOM 1eATeJIbHOCTH, NPO(eCCHOHATLHOM AeSITeJIbHOCTH C HHBIMU BHAAMU
AeATeIbHOCTH

Hacrosmeit [lexnapauueii o puckax «MOCKOBCKUM KPEJUTHBIM BAHK» (my6nnusoe
aKLMOHEpHOE OOIIeCTBO) IOBOAMT 10 cBeaeHUs Bcex KimeHToB uHpOpManuio O TOM, 4YTO, HMes
COOTBETCTBYIOIINE JIMIICH3WH, COBMEIIAET HECKOIBKO BUOB MPO(ecCHOHATBHON AeSITENbHOCTH Ha PHIHKE
LICHHBIX OyMar: OpOKepCKYI0, IUIEPCKYIO U ACTIO3UTAPHYIO JESITEIbHOCTb.

bank yBemomisieT 0 puCKax, CBA3aHHBIX C COBMEILCHUEM PA3JIMYHBIX BUAOB MIPOGECCHOHATBHOM
JesITeIbHOCTH Ha PhIHKE [ICHHBIX OyMar.

HOII pUCKaMU COBMCHICHUA pPa3JIMYHBIX BHUI0B HpO(I)CCCPIOHaIILHOfI ACATCIIBHOCTH Ha PBLIHKES
LIEHHBIX OyMar B LEJISIX HACTOSIIIET0 JOKYMEHTa IIOHMMAETCsS BO3MOXHOCTh HaHeceHus yiepoa Kiunenrty
banka Bcnencreue:

— HCIIPAaBOMCPHOT' O HCITOJIb30BAaHUA COTPpYAHHUKaAMH EaHKa, OCYIICCTBIAIOIINMHA
po(heCcCHOHANBHYIO NIEATeIFHOCTh Ha PBIHKE IEHHBIX OyMmar, KOH(GUACHIIMAIEHOW HWH(QOpPMAIUUA TPU
MIPOBEJICHUH OTIepalyii (CIeI0K) Ha PhIHKE IEHHBIX OyMar;

— BO3HUKHOBCHHUA KOHQ)JII/IKTEI HWHTCPCCOB, 4 MMCHHO HApYyIICHUA INPUHOUIIA MPUOPUTCTHOCTU
untepecoB Kinenra banka nepen nnrepecamu banka, KOTOpbI MOXKET OPUBECTU B PE3yNbTaTe NCHCTBUIA
(6e3neticTBus) banka 1 ero pabOTHIKOB K YOBITKAM W/WIJIH HEOIArOMPUATHBIM MOoCIeAcTBUAM it KitmeHnTa
banka;

— HEMPaBOMEPHOTO W/WIM HEHAJUIe)KALIer0 HCIONb30BaHUsA HHCAWIepCKO HH(pOpMaLuy,
MOJY4E€HHOH B CBSA3M C OCYIIECTBICHUEM IPO(eCCHOHATBHOMN eI TEIbHOCTH;

— MPOTHBOIPABHOTO pacropshKeHUs1 paboTHUKamMH baHka HEHHBIMH OyMaramMu W JICHEKHBIMH
cpeactBamu Kimenra;

— ocyuiecTBiIeHUs] paboTHUKaMH baHka MpOTHBONpaBHBIX JNEWCTBHUH, CBA3AHHBIX C XPaHEHUEM
W/WIIK y4eTOM TIpaB Ha ieHHble Oymaru KimenTa;

— HeobecrieueHus (HeHaAIeXKaIIero ooecreueHns) mpae 1mo 1eHHsIM Oymaram Knnenrta banka;

— HECBOEBPEMEHHOI0 (HEHAJIe)KAIIer0) HCIOJHEHHUS CAEIOK IPU COBMELIEHHWH OpOKEepCKON
U JIeNI03UTapHOHN e TeIbHOCTH;

— HEAOCTAaTOYHO IIOJIHOT'O PaCKpLITUA I/IH(I)OpMaIH/II/I B CBA3U C OCYIICCTBIICHUEM
po(heCCHOHAIBHOM JIEATEIIbHOCTH.

[Ipu coBMemmeHnH MpoQecCHOHANBHON AEATENFHOCTH C IESTEIbHOCTBIO KPEIUTHON OpraHu3aiu
BO3HHMKAeT PUCK HaHeceHMs ymiepOa Knmenty banka mpu OT3bIBE JUIIEH3MM KPEAWTHOH OpraHU3allvy,
KOTOPBIH BieYeT 3a cO00¥ aHHYJIMPOBaHUE JTUIICH3UU TPO(ECCHOHATBHOTO YUYACTHUKA.

[Ipu coBMelIeHNH HECKONBKUX BUI0B IPO(ECCHOHAIBHOMN ACSITENbHOCTH WK TPOPECCHOHAIBHON
JESITeIbHOCTH C MHBIMH BHJAMHU JESITEIBHOCTH CYLIECTBYET PUCK BO3HHUKHOBEHUS HEAOCTaTOYHOCTU
KalnuTajaa 14 UCIIOJTHCHUS BCEX 0053aTeILCTB 110 BO3Bpary (1)I/IHaHCOBI)IX AKTHUBOB.

B Banke pa3paborana cucremMa Mep IO CHMIKCHHIO PHUCKOB COBMEIICHHS PA3JIMYHBIX BHJIOB
npodecCHOHAIBHON JIEATENILHOCTH, Mpecienytonmas Lellb MHHUMH3AalUHd BEPOSTHOCTH pPealn3aluu
YKa3aHHbIX PUCKOB U HETATUBHBIX HOCHe}lCTBI/Iﬁ pcam3alii TaKUX pUCKOB IJIsd banka u ero Kinnenros.

[lomawa Knuentom 3asBienust o mpucoeanHeHnH K [lopaaky oOCTy>KMBaHUS KIIMEHTOB
[MAO «MOCKOBCKHI1 KPEJIUTHBIA BAHK» Ha ()MHAHCOBBIX phIHKAX O3HAayaeT, uto KimeHT
03HAaKOMUJICS ¢ HacTosAer Jexnapanueil (yBegoMmiieHHEM).



IIpunoxenue 14 (r)

k Ilopanky oOciayXMBaHUs KJINEHTOB
ITAO «MOCKOBCKMI1 KPEJIUTHBIN
BAHK» Ha ¢uHaHCOBBIX pBIHKaX

Hexnapauus o puckax (mugpopmMupoBanue) 06 0011eM XapakTepe H/WIN HCTOYHUKAX
KOH(JIMKTA MHTEpPeCcoB

Hacrosmmum Knnent, wHOM momydarens (PUHAHCOBBIX YCIYT IMOATBEPKIAET, YTO YBEIOMIIEH
bankom o Bo3MoxHOM KOH(MIUKTE MHTepecoB Knmenta m banka (ero paOOTHHKOB) KaK O pa3IudHH
MMYIIECTBEHHBIX M HHBIX MHTepecoB KnmnenTa u banka (ero paOOTHHKOB), KOTOPOE MOXKET BO3HHKHYTH B
CBSI3U C COBMEUICHUEM BaHKOM pa3lWYHBIX BUAOB MPOPECCHOHATBHON NESTETbHOCTH HA PHIHKE [EHHBIX
Oymar.

Hacrosaumm KnuenT yBenomiieH o ToM, uTo baHk oka3bpIBaeT yciayr, aHaJIOTMYHBIE ONTMCAHHBIM B
Hopsiake obcyxkupanus kamentos ITAO «MOCKOBCKUIM KPEJIUTHBINM BAHK» Ha duHAHCOBBIX
priEKax (nanee — [lopsnok), TpeTbuM muniam, npuHUMaeT [lopydeHns TpeThUX JINI, OCYIIECTBISET CACTKA
¢ lleanbivmu 6ymaramu / UacTpymertamu TC COJIT / CpouHbiMEu KOHTpaKTaMH B MHTEPECAX TPETHHX JTUI]
B COOTBETCTBUU C 3aKOHOJATeNbcTBOM Pocculiickoil @enepannu. Takue cAENKA sl TPETbUX JULL MOTYT
OCYHIECTBISATHCS BaHKOM Ha YCIOBHSX W 3a BO3HArpakJIeHHWe, OTIMYAIOMMXCS (eecs) OT YCIOBUH U
BO3ZHArpaXXJICHUS 10 yCIyraM, OKa3blBaeMbIM KiueHTy.

Hacrosimum Knuent, wHOW TonydaTenb (UHAHCOBBIX YCIYT TOATBEPXKAAET, YTO YBEJOMIICH
bankoM o0 ToM, uTO caeinku W uHBIC ornepauuu ¢ LlenHbiMu Oymaramu / Muctpymentamu TC CIJIT /
CpOYHBIMH KOHTPaKTaMH B WHTEpEcaxX TPEThHX JIUIl MOTYT CO3JaTh KOH(DIUKT MEXy UMYIIECTBEHHBIMHU
Y MHBIMHU HUHTepecaMu banka u KinenTa.

B uensx mnpemoTBpalieHHss KOH(IUKTa WHTEPECOB MEXKIY HMYIIECTBEHHBIMH U HHBIMH
unTepecamu KiveHta u baHka W 11 YMEHBUIEHUS BO3MOXHBIX HETATUBHBIX IOCIEACTBUN TaKOro
KOH(IMKTa MHTEepecoB baHK B cBoell mMpoeCCHOHANBHON AeATeIbHOCTH, CBI3aHHON C OKa3aHWEM YCIYT,
00s13yercst cobmoaTh 6e3ycIOBHBIH MPUHIUI NpUopHTeTa MHTepecoB KimeHta mepen coOCTBEHHBIMH
HUHTEpeCcaMu.

B mensx mpemorBpamieHuss KOH(IWKTa WHTEPECOB MEXKIY HMMYIIECTBEHHBIMH ¥ HHBIMH
uHTepecamMu KiMeHTa 1 TpeThUX JIMI U A1 YMEHbIIEHHS] BO3SMOKHBIX HETaTHBHBIX MOCIEACTBUNA TaKOTO
KOH(IJIMKTa WHTEpecoB baHK B CBOeH MpodecCHOHANBHOW NesATeTbHOCTH, CBs3aHHOH ¢ [lopsakom,
00s13yeTcst coONOaTh TPUHIUIBI PAaBHOTO W CIIPAaBEUIMBOTO OTHONICHWs K KimmeHTam c yderom
YCTaHOBJIGHHBIX JIJISl Pas3INYHBIX KaTeropuit KimmeHTOB ycnmoBuili 0OCTyXHBaHUS W OCOOCHHOCTEH
PBIHOYHOM CUTYaIINH.

[Ipu paBeHCcTBE Beex ycioBuid, coaepxkaimuxcs B [lopyuenusix KinueHToB, pplHOUHOM cUTyaluuu u
ycnoBuit 00cimykuBanus Kimmentos npuopuret otaaercs [lopyyenusim ¢ 601ee paHHUM CPOKOM IIpHEMa.

Hacrosmmum Kimuent ysenomiieH, uro, ucnonnss [lopyduerne Kinnenta, bank MoXeT 1eicTBOBATH
B KadecTBe 00erx CTOpOH Mo caenke. [Ipu 3ToM B KauecTBe APYyroil CTOpPOHEHI Mo cienke baHk Moxer
JIEACTBOBATH KAK 3a CBOM CUET, TAK U 3a CUET TPETHErO JIMLA, BXOAAIIEr0 B OAHY Ipynny Jul ¢ bankoM, B
CBSI3U C YEM MOXET BOHUKHYTh KOH(IUKT HHTEPECOB MEKITY UMYIIECTBEHHBIMH U HHBIMH WHTEpPECaMH
Knuenrta u bankoM, 1efCTBYIONINM 3a CBOM CUET WJIH 3a CUET JIUIA, BXOASIET0 C HUM B OJHY TPYIILY JIUII.

bank npunuMaeT Bce pa3yMHbIE U JOCTYNHBIE B KaXXJIOM U3 BBIIIEYKa3aHHBIX CIy4aeB MEPHI O
BBISBJICHUIO M KOHTPOJIIO KOH(QUIMKTAa WHTEPECOB, MEPHI IO NPEAOTBPAILCHHUIO €ro IOCISACTBUHA H
pa3pelIeHuIo COOTBETCTBYIONIET0 KOH(MIINKTA HHTEPECOB B 1MOJb3y Kinenra.

Bank 00s13an yBegomuth Kinenra o Hanmm4nu KOH(QIUKTa MHTEPECOB P €r0 BOSHUKHOBEHUH WIIH
MOTEHIMAIILHON BO3MOXHOCTH €T0 MOSABICHUS, a TAK)KE MOMYyYUTh paspemieHue KirenTa Ha coBeplieHne
CZEJIOK C IMMOTEHIINATBHBIM KOH(INKTOM HHTEPECOB.

B cnyyae ecnu koH(IMKT MHTEpecoB, 0 KoTopoMm KimeHT He ObUT yBEIOMJICH, NMpHBEN K
npuunHennto Knuenty yobITkoB, bank 00s3an Bo3mecTuts ux Kinenry.

Hacrosimum Kinenr, wHO#M monydartenb (PMHAHCOBBIX YCIIYT TIPU3HAET, 4To baHK, ocyliecTBIsis
mpo(hecCHOHANBHYIO JESTENPHOCTh Ha pPBIHKE [EHHBIX OyMmar, pYKOBOJACTBYETCS MPHHIIMIIOM
J0OpOCOBECTHOCTH M TpHOpuTeTa HHTepecoB Kimenra mepen coOcTBeHHBIMH HHTepecamu baHka,
NPUHUMAET Bce HEOOXOAUMBIE U BO3MOXKHBIE MEPHI 110 BBISIBICHHIO U KOHTPOJIO KOH(IJIMKTa HHTEPECOB
Knuenra u banka (ero pabOTHHKOB), a TakKe IO MPEJIOTBPAILEHHIO €ro TOCIIEACTBUI B COOTBETCTBUH C
BHYTPEHHHM JOKyMeHTOM baHka, oIpenensiomuM IepeueHb Mep IO NPEelOTBPALICHHIO KOHQIIMKTa



nHTepecoB. OMHAKO B CHITY OCYIICCTBICHIS baHKOM pa3IMIHbIX BUAOB TPOHEeCCHOHATBHON NeATCITLHOCTH
Ha PBIHKE IICHHBIX Oymar, Hanuuus y banka apGuirpoBaHHBIX JIHII, TApTHEPOB baHk 110 0OBEKTHBHBIM,
HE 3aBHUCSIIUM OT BOJIM WM jeiicTBuil banka (ero paOOTHHMKOB) NMPUYMHAM HE MOXKET MPEIOTBPATHThH
BO3HUKHOBCHHE W3 yKa3aHHBIX MUCTOYHUKOB KOH(MKTa nHTepecoB KimenTta n banka (ero pabOTHUKOB)
BBIIIIEYKa3aHHOTO XapaKTepa.

Hacrosmmum KimenT, nHON moydarens (PUHAHCOBBIX yCIYT MOATBEPIKAAET, YTO HH(POpMALHS O
BO3MOXXHOCTH BO3HHUKHOBEHUsI KOH(IIMKTa MHTEepecoB KimeHnra u baHka (ero pabOTHUKOB), UCTOYHHKAX
€ro BO3HHKHOBEHHsI M €ro o0IeM XapakTepe, COAepralascs B HacTosmeM yBemomieHuw, [lopsmke,
BKJIFOYAs] IPUIIOKEHUS K HEMY, SIBJISIETCS IIOHATHOM, MMOJHOW ¥ JOCTaTOYHOU 1i1st KinenTa, npegoctaBieHa
Kinenty, momyuaTenmto (MHAHCOBBIX YCIYT J0 IOJYYCHUS BaHKOM COOTBETCTBYIOLIETO IMOPYYEHUS
Kanenra m no 3akmouenuss Cormamenus. 3akirouas ¢ bankom Cormamenne, KnueHT TeM caMbIM
MONTBEPIKIAET, UTO B IENSIX morydeHus ycryr mo Cornamennto KimneHTy He TpeOyeTcs moy4eHns HHOH,
JTOTIOJTHUTEIBHON MH(POPMALIUK O BO3MOXHOCTH BOSHHKHOBEHUS KOH(JINKTAa HHTEPECOB, UCTOUHUKAX €r0
BO3HUKHOBCHHMSI U €0 O0IIEM XapakTepe.



Ipunoxenne 14 (1)

k Ilopanky oOciayXMBaHUs KJINEHTOB
ITAO «MOCKOBCKMI1 KPEJIUTHBIN
BAHK» Ha ¢uHaHCOBBIX pBIHKaX

I[elc.napaum[ 0 PUCKax, CBA3aHHBLIX C COBCPIICHUEM
MapPKHHAJIBbHBIX H HeoO0ecneYeHHbIX CIEJI0K

ens HacTosmiei Jdexmapanum — MpeaoCcTaBUTh HHPOPMAITHIO 00 OCHOBHBIX PHUCKAX, C KOTOPBIMH
CBS3aHBl MAap)KUHAIbHBIE CHEIKH (TO €CThb CHEJIKHM, HCIIOJIHEHHE KOTOPBIX OCYILIECTBIAETCS C
UCIIOJIb30BaHUEM 3a€MHBIX CPECTB, MPEJOCTaBICHHBIX OpokepoM) n HeobecrneueHHble caenku (TO ecTh
CHEJIKH, B Pe3yJIbTaTe KOTOPBIX BO3HUKAET HETOKPHITAS MO3HMLUS — IJISi UCIOJTHEHUs 0053aTeNbCTB 110
KOTOPHIM Ha MOMEHT 3aKJIFOUYCHUS CAEIKH uMyiectBa Kinenra, nepeganHoro Opokepy, HeA0CTaTOYHO C
Y4YETOM MHBIX PaHEE 3aKJIIOUYCHHBIX CICIIOK).

Hannble cpenku moaxonar He BceM Kumentam. HopmaTuBHBIE aKThl OTpaHUYMBAIOT PHUCKU
KnuentoB no mapxuHansHbIM U HeobecneueHHBIM CeiKaM, B TOM YHCIIE PEryJUpys MaKCUMaJbHOE
«IJIEYO» — COOTHOILIEHHE o0s3aTenbcTB KiMeHTa Mo 3akiIIOUeHHBIM B €r0 MHTEpecax CAelKaM M
umymiecTBa KimeHTa, mpeaHa3HAYeHHOTO JUIsi COBEPIICHHS CICIOK B COOTBETCTBHU C OpPOKEPCKUM
JoroBopoM. Tem He MeHee AAaHHBIE CIENKH MOAXOAAT He BceM KimeHTaM, MOCKOIBKY CONpPSIKEHBI C
JOIOJTHUTENbHBIMU PUCKaMHU M TPEOYIOT OLICHKH TOT'O, TOTOBBI JIU BBl X HECTH.

I. PeiHOUHBIN pHCK

[lpu cormacum Ha coBeplIeHHE MapKUHATLHBIX W HeoOecrnedeHHBIX CHENOK BBl JOJKHBI
YUUTHIBATh TOT (PAKT, UTO BETUUMHA IOTEPH B CIIyyae HEOIArONPHUATHOTO VIS BalIero MOPTQEes ABUKECHUS
PBIHKA YBEJIMYUBACTCS NIPU YBETUUEHUH «TLIEYa.

[MoMuMmoO 00111eTO PHIHOYHOTO PHCKa, KOTOPBIH HeceT KiieHT, coBepIaronuii onepaniy Ha peIHKE
LICHHBIX OyMar, BbI B CIIydae COBEPIICHUS MapXKUHAIBHBIX 1 HeobecrieueHHBIX ciesok OyaeTe HECTH PUCK
HeOJIaronpusaTHOIO M3MEHEHMS IIEHbl KaK B OTHOIICHWU LICHHBIX OyMar, B pe3yJbTaTe HpUOOpeTeHHs
KOTOPBIX BO3HMKJIA WIIM YBEINYMIIACH HETIOKPHITAs MO3UIHUS, TaK U PUCK B OTHOLLIEHNH aKTHBOB, KOTOPHIE
ciyxaT obecneueHueM. [Ipu 3ToM, B cilydae eciy HEHMOKPBITAas MO3MLUS BO3HUKIA WM YBEIHMYMIACH B
pe3yibTaTe MPOAaXH LEHHbIX Oymar, BeJIMYMHa yOBITKOB HUYEM HE OrpaHHuYeHa — BBl OyneTe 00s3aHbI
BEpHYTH (IlepenaTsh) OpoKepy IeHHbIe OyMaru He3aBHUCHMO OT U3MEHEHHUS UX CTOMMOCTH.

[lpu coBepiieHnn MapKHHAIBHBIX U HeoOecredeHHbIX CHIENOK BBl JOJDKHBI YYHUTHIBATH, YTO
BO3MOXKHOCTb PACHOPSDKEHUS aKTUBAMHU, SBJISTFOLIMMHUCS 00€CIIeueHHEM TI0 TAKUM CJICJIKaM, OTpaHuYeHa.

HUmymecTtBo (4acTh MMylIecTBa), MpUHAUIEXKAIlee BaM, B pE3yJbTare COBEPIICHUS
MapXHHANbHOW Hir HeobecTrieueHHOM CHIENKH SIBIIsIETCsT 0OecrieueHIeM NCTIOTHEHHSI BallluX 00s13aTeNbCTB
nepea OPOKEpPOM, M BO3MOXKHOCTb PACHOPSDKCHHMS MM MOXKET OBITh OrpaHHYEHa BIUIOTH A0 IMOJHOIO
3ampera COBEPIIEHHS C HHMM Kakux-mubo caenok. Pasmep obecneueHus H3MEHSETCS B MOPSIKE,
NPEYyCMOTPEHHOM JIOTOBOPOM, M B pE3yJibTare BBl MOXETE€ OBITh OrpaHMYCHBI B BO3MOXKHOCTH
pacropspkaThCsl CBOMM HMMYILECTBOM B OOJBIICH CTENEHH, YeM JI0 COBEPIICHHS MapKUHAIBHOW
(HeobecneuenHoit) caemku.

Taxxke HEOOXOAMMO  y4ecTb BO3MOXHOCTh  NPUHYAUTEIHHOIO  3aKPBITUS  MO3WIUH.
HebnaronpusiTHOE W3MEHEHWE IEHbI MOXET IMPHBECTH K HEOOXOJWMOCTH BHECTH JONOJIHHUTEIHHBIE
CpeCTBa sl TOTO, YTOOBI MPUBECTH 00ECIIEUeHHE B COOTBETCTBUE C TPEOOBAaHUAMH HOPMATHBHBIX aKTOB
u OpOKEpCKOTr0 JOroBOpa, 4TO IOJDKHO OBITH CHIENAaHO B KOPOTKUH CPOK, KOTOPBIH MOMKET OBITH
HeJocTaTo4eH Juisi Bac. HopMaTUBHBIE aKThl U YCIIOBUSL OPOKEPCKOTO JIOTOBOPA MO3BOJISIFOT Opokepy 6e3
BAIlIETO COIJIACHSI «IPUHYAMTEIBHO 3aKpPHITh MO3ULHUIO», TO €CTh NPUOOPECTH LIEHHBIE Oymard 3a cueT
BalllUX JICHEKHBIX CPEACTB WJIM NpPOJAATh BallM ILEHHbIE OyMarn. OTO MOXET OBITh CHENaHO II0
CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOAHBIM, IIEHAM U MTPUBECTH K BOZHUKHOBEHHIO Y BaC yOBITKOB.

[IpuryauTeIpHOE 3aKPBITHE TO3UIIMK MOKET OBITh BBI3BAHO PE3KMMHU KOJIEOAHNSIMHU PHIHOYHBIX
LIEH, KOTOPBIE TIOBJIEKIN YMEHBIIEHUE CTOMMOCTH BaILIETO MOPTQENs HIKe MUHUMAILHON MapyKu.

[IpuryAuTEIHHOE 3aKPHITHE MTO3UIMHA MOXET ObITh BBI3BAHO TPEOOBAHUAMU HOPMATHUBHBIX aKTOB
WIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM TOPSIKE W3MEHEHWH B CITUCOK IIEHHBIX OyMar, KOTOpbIe
MOTYT OBITH 00€CIIEUeHHEM 110 HEMOKPBITHIM TO3ULHSM.

[IpunynuTenbHOE 3aKpbITHE MOXET OBbITH BBI3BAHO HM3MEHEHHEM 3HAYEHHI CTaBOK pHCKa,
PaCCUUTHIBAEMbIX KJIMPUHTOBOW OpraHu3aluel u/uii UCHoIb3yeMbIX OPOKEPOM B CBSI3H C YBEIHUYCHUEM
BOJIATMJILHOCTH COOTBETCTBYIOIIUX LICHHBIX OyMar.



Bo Bcex aTmx ciydasx MpUHYAWTENHHOE 3aKPHITHE TO3WIWKA MOXET NPUYMHUATH BaM
3HAYUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO TMOCTE 3aKPHITHS MMO3UITUN U3MEHEHHE IIeH Ha ()MTHAHCOBBIC
WHCTPYMEHTBI MOJKET MPUHATH OJIATONPHUSITHOE JUIS BAC HAMIPABJICHUE, U BbI TIOJYYHIIN OBI TOXO/I, €CIH OBl
Ballla MO3WIUs HEe ObLIa 3akpbiTa. Pa3sMep yka3aHHBIX YOBITKOB MpH HEOJAronpuUsATHOM CTEUYCHUU
00CTOSITETHCTB MOYKET IIPEBBICUTH CTOMMOCTD HAXOSIINXCS HA BallleM CUETy aKTHBOB.

1I. Puck mukBUIHOCTH

Ecnu BenmuurHa HEMOKPBITONW MO3UIMU TIO OTHACIBHBIM IIEHHBIM OymaraM sIBJISICTCSI 3HAUUMOU B
CpaBHEHHH C 00BEMOM COOTBETCTBYIOIIHMX IIEHHBIX OyMar B CBOOOTHOM OOpaIieHUH U/HiIi B CPABHEHUH C
00BEMOM TOPTOB Ha OPraHM30BAHHOM PBIHKE, PUCK JIMKBUIHOCTH TPU COBEPIICHHH MapKHHAIBHOW U
HeobecrnieueHHoii chenku ycunuBaeTcs. TpyAHOCTH ¢ NMPUOOPETEHUEM WIIM TPOJaXei aKTHBOB MOTYT
MPHUBECTU K YBEJIMYCHHUIO YOBITKOB MO CPABHEHUIO C OOBIYHBIMHU CJCIKAMH. AHAJOTHYHO HEOOXOAMMO
YYUTBIBaTh BO3PACTAIONINA PHCK JMKBHIHOCTH, €ClIH OOecredeHHWeM Baliell HEMOKPHITOW MO3HWINU
SIBIISIFOTCSL IICHHBIC OyMaru W JJisi 3aKPbITUS HEMOKPBITON MO3UIIUH MOXKET MOTPEOOBATHCS pealin3anus
CYIIIECTBEHHOT'O KOJIMYECTBA IICHHBIX OyMar.

Bamm nopy4enwns, HarrpaBlieHHBIE HAa OTPaHUYeHHE YOBITKOB, HE BCET/Ia MOTYT OTPaHUYUTE TOTEPH
JI0 TIPENIoJIaraeéMoro ypoBHS, TaK KaKk B paMKax CKIIAQABIBAIOIIECICA HA PHIHKE CHUTYalllW HCIIOJTHEHHE
TaKOr'0 MOPYYCHHUS 110 YKA3aHHOW BaMH IICHE MOXKET 0Ka3aThCsl HEBO3MOKHBIM.



