Ipunoosicenue No5 k Pecnamenmy Opokepcko2o 00CIysHcu8anus

Jexnapauus
0 PHCKaX, CBA3AHHBIX C MHBECTHPOBAHMEM HA ()MHAHCOBOM PBIHKeE.

B nacrosmieit [leknapanuu o puckax, CBA3aHHBIX C HHBECTHPOBaHHEM Ha (PMHAHCOBOM PBIHKE
(manee — Jlexnapaumsi), bank mnpemocraBiser KimeHTy uH(pOpMAIUiO O pHCKaxX, CBS3aHHBIX C
OCYILIECTBIICHHEM Onepanuii Ha (PMHAHCOBBIX PBIHKAX, U MPEIYNPEKIaeT O BO3IMOKHBIX MOTEPSIX MpU
OCYIIECTBICHUH OTlepaluii Ha (PUHAHCOBBIX PHIHKAX.

Kinuenr npeaynpexnern bankoM u 0co3Haer, 4ro:

MHBECTUPOBAHUE CPEACTB B (DMHAHCOBBIC AKTHUBBI COMPSIKEHO C ONpPEICIICHHBIMH PHCKAaMHU,
OTBETCTBEHHOCTh 33 KOTOpbIE HE MOXET OBbITh BO3JOkKEeHa Ha baHk, Tak Kak OHM HaXOAATCA BHE
pazymMHOro KOHTposist CTOPOH U MX BO3MOXKHOCTH MPEABUAETh U NPEAOTBPATUTH IOCIEICTBUS TaKUX
PUCKOB OTpaHUYEHbl. DTH PHUCKH CBS3aHbl, B TOM 4YHCIE€ C HECTaOWUJIBHOCTBIO MOJUTUYECKOU U
SKOHOMMYECKON cuTyanuu B PoccuM M HECOBEPIIEHCTBOM 3aKOHOJATeNbHOM 0a3bl Poccuiickoit
®Oenepanuy;

JIOJIKEH CaMOCTOSITENIbHO OLIEHUBATh BO3MOKHOCTh OCYILLECTBICHUSI CBOUX NHBECTULIUH.

bank Oyner mpunaratb MaKkCUMyM YCHIIMU C IIeNbI0 TOMOYb KIIMEHTY COKpaTUTh BO3MOKHBIE
PHUCKU IIPU MHBECTUPOBAHUU UM CPEACTB B paMKax bpokepckoro porosopa.

B nacrosmein Jlexknapauuu baHkoM npuBeaeHbl KOHKPETHBIE BUAbI PUCKOB, CIIMCOK KOTOPBIX
HE SBJISIETCS MCUEPIIBIBAIOIINM, HO T03BOJsieT KineHty uMers oliee mpeacTraBieHne 00 OCHOBHBIX
pHUCKaX, ¢ KOTOPBIMU OH MOET CTOJKHYThCS IPU MHBECTUPOBAHUU CPEACTB B PUHAHCOBBIE aKTHUBBI B
Poccuiickoit ®enepanuu.

Jns neneit Jleknapauuu mo puckoM Mpy OCYHIECTBICHUU ONepanuil Ha (MHAHCOBBIX PBIHKAX
MMOHUMAETCS BO3MOKHOCTh HACTYIUICHUSI COOBITHSI, BIEKYILETO 3a co00i# motepu it Kiuenra.

Ilonumuueckuii PUCK BO3HUKHOBEHUS! (PMHAHCOBBIX MOTepb KimeHTa, CBA3aHHBIN ¢ U3MEHEHHEM

PUckK HNOJUTHYECKOM cuTyanuu B Poccum (Hampumep, M3MEHEHHE NOJIUTUYECKON
CUCTEMBbI, CMEHa OpraHOB BJIACTH, HW3MEHEHUE IMOJUTUYECKOTO H/WiIH
HKOHOMHUECKOTO Kypca). Hanbonee panukaibHble H3MEHEHHs] MOTYT IPUBECTH K
OTKa3y UM OTCPOUYKE UCIIOJHEHHS] SMUTEHTAMH CBOUX 0053aTENbCTB 110 LIEHHBIM
Oymaram, K OrpaHUYEHUIO OMpEACNeHHBIX (HampuMep, HWHOCTPAHHBIX)
MHBECTHUIMI, a BO3SMOXKHO M K KOH(UCKalMK JT1O0 HallMOHAIM3AlUY UMYILECTBa
OIPEEIICHHBIX KATETOPUI HHBECTOPOB.

IKoHomuueckuii puck (¢puHaHCOBBIX NOTeph KineHTa, cBA3aHHBIN ¢ U3MEHEHUEM YKOHOMUYECKOMH

PUckK curyauuu B Poccun. JIro6oit ydacTHUK mporecca MHBecTUpoBaHUsA KimeHTom
cpenctB B DuHAHCOBBIE aKTHBBI MOXET OKa3aTbCs B CUTYallMd, KOTJa B CUIY
HKOHOMHYECKUX MPUYUH OH HE CMOKET HaJUIeKaluM o0pa3oM HCHOJIHUTH CBOM
00s3aTeNnbCTBa, CBSA3aHHBIE C oOOpalleHueM U OOCTYXHUBAaHHEM BBITYCKOB
[IEHHBIX OyMar, WM WHbIE 0053aTeIbCTBA, KOTOPhIE MOTYT MOBIUATH Ha TpaBa
Knnenra.

Puck PHUCK MOTEPH OT BiIOkKEeHUH B DUHAHCOBBIE AKTHUBBI, CBA3AHHBIN C IPUMEHEHHEM

oeiicmeyroujeco JeHCTBYIOLIEro 3akoHoaarenscrsa Poccniickoit denepanuu, NOsIBICHUEM HOBBIX

3aKoHoO0amenbcmea | /WM U3MEHEHHEM CYIIECTBYIOIIMX 3aKOHOAATEIbHBIX U HOPMATUBHBIX aKTOB

u  3akonooamensn- | Poccuiickoii ®enepaunu. [IpaBoBOMl pHCK BKIKOYAET TaKKE€ BO3MOXKHOCTh

HbIX u3MeHeHuil | IoTepb OT OTCYTCTBHSI HOPMATHUBHO-TIPABOBBIX AaKTOB, PETYIHPYIOLINX

(Ilpasosoit puck) NEeSTeNIbHOCTh Ha ()MHAHCOBBIX pPBIHKAX WIM B KakOM-THOO CEKTope
(MHAHCOBOTO PHIHKA.

Puck  Hanozoeozo | puck (pMHAHCOBBIX MOTeph KilneHTa, CBA3aHHBII ¢ IPUMEHEHHUEM JIEHCTBYIOIIETO

3aKOHOO0amenbCcmea | HAJIOTOBOTO  3akoHojartenbcTBa  Poccuiickor — ®Denepanuu, U3MEHEHUEM
CYIIECTBYIOIIETO TMOPSJIKAa HAJIOTO0O00JIOKEHHUST oOmepanuii Ha (UHAHCOBBIX
PBIHKAX.




Bantommuowtii puck

9TO PUCK YOBITKOB, KOTOPBIE MOTYT BO3HUKHYTh BCJI€ACTBUE HEOJAronpusTHOIO
WU3MEHEHUS KYPCOB MHOCTPAHHBIX BAJIIOT.

Co cTOpOHBI rocyAapcTBa KypC POCCHICKOM BaIOTBI KOHTPOJIUpYeTCcd baHkoM
Poccnn ¢ ucnonp30BaHMEM METOAMK M HHCTPYMEHTOB JIEHEKHO-KPEIUTHOMU
HOJINTUKU.

3akoHogarenscTBO P® ycTaHaBIMBaeT peXUM OCYILECTBICHMSI BaJIOTHBIX
ornepauuii, KOHTPOJb, 32 COOI0AEHUEM KOTOporo ocyuiectsiser bank Poccun n
YIIOJIJHOMOYEHHBIE UM KpeauTHble yupexzaeHus. IIpu stom bank Poccum nmeer
IIPABO CaMOCTOSTENIBHO MEHATh NOPAIOK OCYIECTBICHHs BAJIIOTHBIX ONEpaluil
U BBIABaThb COOTBETCTBYIOIIME pa3pelIeHUss Ha OCYLIECTBICHUE TaKHUX
ornepauui, koraa 3To Heooxoaumo. Y KnueHra, B ciydyae poBeACHUs TOPTOBBIX
ornepaunii ¢ DUHAHCOBBIMH AaKTHBAMHU, MOXET BO3HHKHYTh HEOOXOJUMOCTb
OCYILLECTBIIATh IpsIMble M OOpaTHble KOHBepcuM BamoT. MHBecTHuHuH,
OCYILECTBIISIEMbIE W/WIIA OIICHWBAaEMble B WHOCTPAHHOW BAJOTE, PaBHO KaK H
BaJIIOTHO-OOMEHHbIE (KOHBEPCHOHHBIE) ONEpalMy, MOTYT ObITh IOJBEPKEHbI
PUCKY 3HAYUTENIbHBIX IIEPEOLIEHOK M W3MEHEHUH, CBSA3aHHBIX C BBICOKUM
ypOBHEM MH(IAIMM B TOW MWIM HMHOM BallOTeé M BO3MOKHBIMHU
HEeOJIaroNpHUsATHBIMU U3MEHEHUSIMU BAIFOTHO-OOMEHHBIX KYpPCOB.

B cBs3u ¢ ykazanHbIM, y KieHTa MOTyT BOSHUKHYTh YOBITKH, pa3Mep KOTOPBIX
HE OrpaHUYEH M HE MOXeT OBbITh 10 KOHIA OLIEHEH Ha MOMEHT 3aKJIIOYCHMS
cooTBeTcTBYMOIENH Caenku BBULY OTCYTCTBUS CBEACHUN O JIBUKEHUU BaJIOTHO-
0OMEHHBIX KYpCOB.

Puck
uHgpacmpykmypol
dunancosvix
PUIHKO8

puck (uHAHCOBBIX MoTepb KiMeHTa, CBA3aHHBIA C HEJIOCTATOYHO BBICOKUM
YPOBHEM Pa3BUTHSA UHPPACTPYKTYPHI (HUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOAATENBCTBO INPEAyCMAaTPUBAET BO3MOYKHOCTh OOpalleHHs
LIEHHBIX Oymar B 0e3/10KyMeHTapHOU (opme, rpaBa Ha KOTOpbIe (PUKCUPYIOTCS B
BUJE DJEKTpoHHOM 3ammcu Ha cuerax «JEIIO» B nenosurtapuu. Ilpu
ocymectBieHuu ToproB B Toprosoii cucteme (TC) mepexon npaB Ha LEHHBIE
Oymaru (UKCHpYyeTcsl YIOJTHOMOYEHHBIM JIeTI0O3UTapueM. 3aKIII0UeHNE CIENIOK C
LHEHHbIMU OyMaramMM M pacueTbl 10 HHUM OCYLIECTBIISIIOTCS Pa3InYHbIMU
nozpaszaeneHussMu TC u ynonHomoueHHbIM Aeno3utapueM TC B COOTBETCTBUM C
NpEeyCMOTPEHHBIMU Ui 3TOro mponenypamu. Kak u Bce HHBIE CHCTEMBI,
TEXHUYECKHUE CPEJICTBA M CHCTEMBI, HCHOJb3yeMble Ul (UKCAllMM IpaB Ha
LeHHble OyMaru, Juid 3aKiiO4YeHHs CAEJNOK C I[eHHBIMU OymaraMu u
OCYILIECTBIICHHUS] PACUETOB MO HHUM, MOJABEP>KEHBI cOOSIM M ommOKam B palore.
Opranuzanuy,  YINOJHOMOYEHHBIE  COOTBETCTBYIOIIMMHU  PETYJIHUPYIOIIHUMU
OpraHaMM IpPeJOCTaBIATh YYaCTHUKAM TOProB JOCTYIN K yKa3aHHBIM CHUCTEMaM,
COKpAl[alOT B  COOTBETCTBYIOUIMX JOrOBOpaXx C YUYacTHUKAMH CBOKO
OTBETCTBEHHOCTh II0 JIaHHOMY BHJy pucka, mnodTomy KiueHt obnagaer
OTPaHUYEHHBIMH BO3MOXHOCTSIMM IO BO3MEIIEHUIO YOBITKOB, BBI3BAHHBIX
TaKMMH 00CTOSITENIbCTBAMHU.

Puck  0ankoeckoit
cucmemal

puck ¢QuHaHCcOBBIX TmoOTeph KiMeHTa, CBS3aHHBII C HECBOEBPEMEHHBIM
UCTIOJIHEHUEM W/WJIM HEUCIIOJIHEHHeM IiaTtexei mo onepanusm Kimenra npu
OCYILIECTBIICHUH Pac4yeToB B paMKax Jlorosopa.

Pacuerst CropoH Mexay coboil, a Takke ¢ JpYyrMMH CYObEeKTaMu
IIPaBOOTHOLICHUM, BO3HUKAIOIIME B pPaMKaX MCIOJHEHHS ITOJIOKEHUHN
PernamenTa u JloroBopa OCYLIECTBISAIOTCS 4€pe3 KIMPUHIOBYIO OPraHU3aLUIo,
oOcnyxuBatonie bank u Kinnenrta kpennTHbele opraHu3aluyu, UHbIE KPEIUTHBIE
YUPEXKICHUSA, SBIIOIUECS DJIIEMEHTAMM IUIATEXKHBIX CHUCTEM, a TaKXKe
HOCPEICTBOM PacyeTHO-KACCOBBIX LIEeHTPoB banka Poccun, koTopbie MOTyT OBITh
3azelicTBOBaHbl B paMkax Pernamenra u [lorosopa. Kak pe3ynbTar, BO3HHKAET
pPUCK HECBOEBPEMEHHOIO MWCIOJHEHHs W/WIM HEUCHOJIHEHHUs IUIaTekKed, 4To




MOJKET NMPUBECTH KAaK K YBEJIMYEHHIO CPOKOB PACUYETOB, TaK U K BO3MOXKHOMU
MOTEPE JICHEKHBIX CYMM, SIBJISTFOIIUXCS OOBEKTAMU TAKUX TIIATEIKEH.

Puck
UCNOIb306AHUS
ungopmavuu
dunancosvix
PbIHKax

Ha

puck ¢QunaHCcOBBIX moTeph KiMeHTa, CBS3aHHBIM C  HCIOJB30BaHUEM
KOPITOpaTHBHOM MH(OpMaIK Ha ((UHAHCOBBIX PHIHKAX.

Nudopmanus, wucnonp3yemas bankom mnpu okasanun ycayr Kimenraw,
MOCTYMAET M3 3aCIYKMBAIOIIUX JIOBEpUSI UCTOYHUKOB, OJHAKO BaHK HEe MOKeT
HECTH OTBETCTBEHHOCTh 32 TOYHOCTh M JIOCTOBEPHOCTh IIOJy4aeMOU
uH@opmanuu. CieqoBaTeIbHO, CYIIECTBYET PHUCK IOJIY4YEHHs] HEIOCTOBEPHOU
uH(pOpMalNK, WCIOJIb30BAaHHE KOTOPOW MOXET IPHUBECTH K HAPYIICHHIO
uHTepecoB CTOPOH.

CTOpOHBI TOJDKHBI OCO3HAaBaTh, YTO HEOOXoauMas WM HH(QOpManUs MOXKET
NOCTYNaTh C OMNPENENCHHBIMU 3aJepXKKaMH, YTO MOXKET TMPHUBECTH K
Oasupyromeiics Ha Takoil WHPOpPMAIMM HENPAaBUWIFHON OIIEHKE OOCTOSTEIHCTB
700 K HEBO3MOXXHOCTH WX OIIGHKH BBUIY TaKOH 3aJEpKKH. B03MOXKHBI
W3MEHEHHs TIPEIOCTaBICHHON paHee WH(POPMAIHH, ee IePECMOTp U YTOUHECHHE,
YTO MOXKET MPUBECTH K BBIHYKJIECHHOH nepeorienke CTopoHaMu 0OCTOATENBCTB,
OLICHKA KOTOPBIX 0a3upoBaiach Ha TaKOW HH(OpMAIKH.

Puck
UHBECMUYUOHHBIX
0ZpaHUuYeHUull

pUCK (DMHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBSI3aHHBIN C OrpaHUYCHHUSIMH
B oOpamennn 1eHHBIX Oymar. B Poccuiickoit ®enepanuu CyIiecTByroT
YCTaHOBJICHHBIC JICUCTBYIOIIMM 3aKOHOJATEIbCTBOM, JIMOO BHYTPECHHUMH
JOKYMEHTAaMU JMHUTEHTOB IIEHHBIX OyMar HWHBECTUIMOHHBIE OTrpPaHUYCHHUS,
HaIpaBJICHHbIE Ha nojAep>KaHue KOHKYPEHUUHU (orpanuuenue
MOHOIIOJINCTUYECKON JEATEIbHOCTH), 3alllUTy IMpaB OTAENbHBIX KaTeropuii
MHBECTOPOB U YCTAHOBJIEHUE KOHTPOJIS 32 MHOCTPAHHBIM YYaCTUEM B KaluTalle
POCCUHCKMX KOMMaHWii, 1100 B OOIIeM pa3Mepe IOJTOBBIX O00s3aTENbCTB
OTIPEIETICHHBIX SMUTEHTOB. Takue OrpaHUYCHHS MOTYT IIPEJICTABIATh COOOM Kak
TBEp/bIE 3aNpPEThl, TAK U HEOOXOJUMOCTh OCYIIECTBICHHS IJS MPEOJOJICHUS
TaKMX  OTPAaHWYCHUN  OMpENENIEHHBIX  TPOUEayp  W/WIM  TOJXy4eHHS
COOTBETCTBYIOLIMX paspeueHuil. llpuMepamu Takux OrpaHUYEHHW MOTYT
CIYKUTh YCTAHOBJIEHHBIC OrpPAaHUYCHHS JIOJM HMHOCTPAHHOIO KamuTajga B
YCTaBHOM KaIlUTaJIe HEKOTOPBIX POCCUMCKUX KOMIIAHUM U CBS3aHHBIE C ITUM
MpoUEaypbl MoJydeHus paspemieHuss banka Poccum uis 3akiiroueHus KaxkaIou
CHENKM TIO TPHOOPETEHUI0 WHOCTPAHHBIMH WHBECTOPAMH aKIUH TaKHX
SMUTEHTOB. KilneHTy HEe0OX0AMMO B CBOUX JICUCTBUSX YUYUTHIBATH BO3MOKHOCTh
CYIIIECTBOBaHMs TaKUX orpaHuyeHuil, a bank Oyaer unbopmupoBars Kinuenra
000 BCEX WU3BECTHBIX €My OrpaHUYCHHUSIX, KOTOPbIE MOTYT TIPUBECTH K
HEOMaronpusITHBIM mocieacTBUsAM At CtopoH. K TakuM MocieacTBUsIM MOXKHO
OTHECTH OTKa3 B MPHU3HAHUU 3a MPpUOOpeTaTeseM IEHHBIX OyMar, HapyITUBITUM
TaKMe OTPAaHUYCHHUS, CTAaTyca BIIAJENblla IEHHBIX OyMar co BCEMH MPUCYIIMMHU
3TOMY CTarTyCy IOJHOMOYMSIMH, a TaKK€ MPHU3HAHUE 3aKIIOUYECHHBIX CIETOK
HEJICHCTBUTEIBbHBIMU M TPUMEHEHUE TMOCIEICTBUM TaKOro NpU3HAaHUSA (Kak
MPAaBHJIO, IBYCTOPOHHUMN BO3BpAT BCETO MOJYYEHHOTO MO CAEIKE).

Puck
MUHOPUMAPHO20
Knuenma

pUCK (DMHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBA3aHHBIA C OCTATOYHO
cJ1a0o¥i 3amuIeHHOoCTRI0 KiTneHTa, UMEIOIIEro HE3HAYNTENLHBIN MaKeT HEHHBIX
OyMar SMUTEHTA.

[TpaBa BnagenblleB IEHHBIX OyMar peryJIHpPYIOTCS HOPMAaMH JCHCTBYIOIIETO
3aKoHOJaTenscTBa Poccuiickoit denepainuu, y4peAUTETbHBIMU JOKYMEHTAMH
SMUTEHTOB M MPOCIEKTaMU YMHUCCHI OINPEJICIICHHBIX BHJIOB IIeHHBIX Oymar. Ho
3aKperyieHHbIe B TEPEUMCICHHBIX BHIINIE JIOKYyMEHTax IpaBa MOTYT OBITh
OTpaHUYEHHBIMU, YTO HE MO3BOJISIET BlIaJieNibliaM IIEHHBIX Oymar obiagarh Bcei
MOJTHOTON HWH(OpPMAIK O COCTOSSHUM SMHUTEHTOB, O BIAAENbIIaX [IEHHBIX Oymar
1 WHOU mHOpMaIrei, KoTopast Moriia Obl ObITh HHTEpecHa KimmeHnty s nenei




WHBECTUIIMOHHOW JEATEILHOCTH, JIUOO /IS LeJiel OCYIIECTBICHUS CBOUX IPaB,
KaK BJIQJeNblIa [EeHHBIX Oymar. MHTepechl MEHBIIMHCTBA BIIAJICIBICB IIEHHBIX
OyMmar akIMOHEPHBIX OOIIECTB MPAKTUYECKH 3aIIMINCHBI JOCTATOYHO CJIado U
UMHU 4acTO MpeHeOperaroT. Benrka aBTOHOMHOCTH HCIOJIHHUTEIBHBIX OPTaHOB
SMHUTEHTOB M BO3MOXXHOCTh HMX KOHTPOJISI CO CTOPOHBI BJAJCNIbIEB LIEHHBIX
Oymar orpaHuyeHa, IMOCJCAHHE YaCTO HE TOJILKO HHUKAK HE KOHTPOJUPYIOT
pEIICHUSI  HMCIOJHUTEIBHBIX OPraHOB JMHUTEHTOB, HO OBIBAalOT  cjIabo
OCBEJIOMJICHBI O TaKUX perieHusix. KIMeHT MOKEeH YYHTBIBATh H3JI0’KEHHbIC
BBIIIIE OOCTOSITEILCTBA, YTOOBI HE JOIMYCTUTH YIIEMJICHUS CBOUX IpaB JIMOO, 1O
KpaifHell Mepe, COKPaTHTh UX BO3MOXKHBIC HEOJIATOMPHUSTHBIE TOCIICICTBHUS.

Puck nuxeuonocmu

PHUCK, CBSI3aHHBI C BO3MOYKHOCTBIO IIOTEpPb NpU peanu3anud DOUHAHCOBBIX
AKTHBOB M3-3a U3MEHEHHUs OLIEHKU €€ KaueCTBa.

JIMKBUAHOCTh pPbIHKA LEHHBIX OyMmar orpaHuydeHa, U, CJIeI0BaTElIbHO, MOKET
CO3/aTbCs CUTyalus, KOTJa HEBO3MOXKHO OyJeT HCIOIHUTH COOTBETCTBYIOIIEE
[Topydyenue Knuenra B nosHoM ob6beMe WIN Ja)ke 4acTHUHO. Takum oOpaszom,
HEe Bce ocyulecTBieHHble KiMeHTOM MHBECTHMLIMM MOTYT OBITh JIETKO
JUKBUAUPOBaHBI (IIPO/IaHbl B HEOOXOIMMOM 00BbEME U B pa3yMHO HEOOXOIUMbIE
cpoku 0e3 moTephb B IIEHE) U UX OLIEHKa MOXKET ObITh 3aTpyaneHa. Kpome Toro,
BbIOOp KinenToM Toro uinu nHoro tuna I[lopyuenus u/unu qpyrux e€ 3J€MEeHTOB
YBEJIMYMBAET OJHM PHUCKM M yMEHbLIAET Jpyrue (Hampumep, BbIOOp
JUMUTHPOBaHHOTO IlopyueHus yBeanunBaeT puCK €ro HEUCIIOJIHEHUS B CBSI3U C
BO3MO>KHBIMHU HEOJIaroNpUATHBIMUA U3MEHEHUSIMH KOHBIOHKTYPBI PbIHKA, HO IIPU
9TOM OI'paHUYUBAET LIEHOBOH PUCK).

Onepayuonnbwli
PUcK

PUCK TPSAMBIX WM KOCBEHHBIX TIOTEPh 10 NPUYMHE HEHUCIPABHOCTEH
UH(POPMALIMOHHBIX, JJIEKTPUYECKMX M HHBIX CHCTEM, WIH H3-3a OLIUOOK,
CBSI3aHHBIX C HECOBEPIICHCTBOM WH(PACTPYKTYPHl pPBHIHKA, B TOM YHCIIE,
TEXHOJIOTUI MPOBEACHUS ONepaIii, IpoLeayp yNpaBlIeHHUs, ydeTa U KOHTPOJI,
WM u3-3a JedcTBuil  (Oe3zmeilicTBUsA) TmepcoHarma. B ocoOyio  rpymnmy
OTIEPALIMOHHBIX PUCKOB MOYKHO BBIJIETUTh WH(POPMALIMOHHbBIE PUCKU, KOTOPHIE B
MoCJIeIHEE BpeMsl TPHOOPETaroT O0cOoOYyl0 OCTPOTY W BKIIOYAIOT B ce0s
COCTaBJIAIOLIME TEXHUYECKOTO, TEXHOJIOTHYECKOT0 U KaJpOBOI'O PUCKOB.

PaboTa GonbIIMHCTBA TPATUIIMOHHBIX (C HETTOCPEICTBEHHBIM KOHTAKTOM MEXIY
OPO/JaBLOM U TOKYyNaTeleM) W DJIEKTPOHHBIX CpPEACTB OCYLIECTBICHHS
OMpPIKEBOI TOPTOBIM TOAJIEPIKUBACTCS BBIYHCIUTEIHHBIMU (KOMITBIOTEPHBIMH)
CHUCTEMaMM pAacCBhUIKM IPUKA30B, UX MHCIOJHEHUS, CBEPKH, PErUCTpalud U
pacueToB mo omepanusM. Kak W Bce TEXHHMYECKHE CPEICTBA M CHCTEMBI, OHU
HOJIBEPKEHbI BPEMEHHBIM cO0sIM U omnOkaMm B pabote. Bo3moxuoctn Kinenra
B IUTaHE BO3MEIICHUSI HEKOTOPHIX YOBITKOB MOTYT IOTANaTh MO OTpaHUICHUS
OTBETCTBEHHOCTH, HaJlaraéMble IMpPOJaBLIIAMH TaKUX CHCTEM, OHp)KaMmH,
KJIMPUHTOBBIMH ~ OPTaHM3AalMsSIMU W/WIM KOMITAHUSMH, SIBISIOIIAMUCS WX
ydyacTHUKaMu. Takue OrpaHHYeHHss MOTYT Ppa3HHUTBHCS, IOPTOMY 3a BCei
nosipoOHoi nHpopmanret B 1aHHOH cBsi3u KineHTy cienyer oOpamiarbest B T€
KOHKPETHBIE KOMITAHUH, Yepe3 KOTOpPhIe OH paboTaerT.

Kpeoummnwtit puck

pUCK BO3HUKHOBeHHMs y KimeHta yOBITKOB BCIE€ICTBHE HEHCIIOIHEHMUS,
HECBOEBPEMEHHOTO 1100 HEIOJIHOTO UCIIOJIHEHUS (BKITIOUAs
HEIUIaTeXeCIOCOOHOCTh MM HECOCTOSITENIbHOCTh KOHTpareHTa/SMUTEHTa/UHOE)
JPYroii CTOPOHOW CBOMX 00s13aTEILCTB B COOTBETCTBUU C YCIOBUAMHU CHETKH.

B ykazannoil cutyanuum KimeHT cMOXeT NpUHYIWUTENbHO HCTpeOOBaTh
ucnonHenue no Caenke, 0JHAKO, 3TO MOTPeOyeT JONOIHUTEIBHBIX BPEMEHHBIX
1 (DMHAHCOBBIX 3aTpart.




Ilpouyenmmuotit puck
unu PUCK
npoyeHmHouU
CmaeKu

pUCK (BO3MOYXHOCTh) BO3HUKHOBEHMsI (PMHAHCOBBIX TOTEPh (YOBITKOB) H3-3a
HEeOJIarONpPUATHBIX U3MEHEHUM MPOLIEHTHBIX CTaBOK. [IpOLIEHTHBIN pUCK MOXKET
ObITh OOYCJIOBJICH HECOBIIQJICHUEM CPOKOB BOCTpeOOBaHUs (TIOTAIICHUS)
TpeOOBaHUN M 00SA3aTENBCTB, a TAKXKE HEOAMHAKOBOM CTENEHBIO HM3MEHEHUS
MPOLIEHTHBIX CTABOK IO TPEOOBAHUSIM U 0053aTEILCTBAM.

Puck  ynywennou
dunancosoit
66120001

PHCK  HACTyIUICHHs KOCBEHHOro (mobouHoro) ¢QuHaHcoBOTO  ymiepba
(HemonmydeHHas NpHOBUTB) B pe3yibrare HeocymiecTBIeHUs CHEnKd Hin

OCTaHOBKH XO3SHCTBEHHOW JeATeNbHOCTH (KOHTpareHta mo Crenke, YMUTCHTA,
TC, unoe).

Puck  npoeedenusn
I1eKMPOHHBIX
onepayuii

PUCK T1OTEPb, BO3HMKAIOIIMX B CBA3M C HCIOJb30BAHUEM KOHKPETHOM
anektponHoit TC.

Onepauuu (crenku), MpOU3BOJUMBIE Yepe3 Ty WIM UHYIO 31eKTpoHHYI0 TC,
MOTYT OTIUYAThCA HE TOJILKO OT OIEpallHii, OCYIIECTBISEMBIX TPAAULIMOHHBIMU
MeToJaMH (T.€. IPU HAJIMYUU HEMOCPEICTBEHHOIO0 KOHTAKTa MEXAY MPOJaBLIOM
u nokymnarteneMm, Knuentom u bankom), HO W OT omepanui, MPOU3BOAMMBIX
yepe3 apyrue vektponnsie TC. B cinyyae ocymectsinenus Kiauentom tex uium
UHBIX CAENOK Yepe3 Kakyr-nnbo snextponnyto TC Knuent Oyner noaseprarbes
pHUCKaM, CBSI3aHHBIM C pabOTON TakoW CHCTEMbI, BKJIIOYas €€ MpPOrpaMMHbIE U
anmapartHbele cpeicTtBa. PesynbraTom mr06oro cb6ost B pabore 3JIEKTPOHHOM
CUCTEMBI, MOXET CTaTb HEKOPPEKTHOE BBINOJHEHHE Kakux-inbo Ilopydenwmii
KrnuenTa uinm ux HeBBINOJIHEHHE BOOOIIIE.

Puck
ocyuiecmenenus
INIEKMPOHHO20
00KyMeHmoobopom
a

PUCK, CBSI3aHHBIH C BO3MOXXHOCTBIO TOTEPh MPHU OOMEHE COOOMICHUSMHU MEXIY
bankom u KimeHTOM mOCpenCTBOM 3JIEKTPOHHBIX (DAlIOB € MCIOIb30BAHUEM
CUCTEM IEKTPOHHOM ITOYTHI.

Hcnonp30BaHne HE3AIMMIIEHHBIX KAHAJIOB CBS3M TAKUX KaK JIEKTPOHHAs 1104YTa
MOKET TPUBECTH K HECAaHKUMOHUPOBAHHOMY JOCTYIYy TpPEThbUX JHIl K
nojgy4yaeMmoii/mepenaBaeMoii  mHGoOpMalMM, B CBSI3M C YEM, PEKUM
KOH(UICHIIMAIBHOCTH TepejaBacMoN/ony4aeMoil HHPOpMaui MOXKET ObITh
HapymeH. JlaHHble 00CTOATENbCTBA MOTYT NPUBECTH K BO3HMKHOBEHHIO Y
Knuenra yOBITKOB, CBSI3aHHBIX C HENPAaBOMEPHBIM HCIIOJIb30BAHUEM TPETHUMU
JAUIaMu  noidydeHHo wuHpopmamun o Crenkax, npoBoauMbix Kimentom
omnepanusax u ceeennit o Kimmenre/ero aktupax.

Puck 63UMAHUA
KOMUCCUOHHBIX U
opy2ux coopos

pHUCK (PMHAHCOBBIX MOTEPb CO CTOPOHBI KilmeHTa, CBS3aHHBIM C MOJTHOW WU
yaCTUYHOM HeocBeAoMJIeHHOCThI0 KimeHTta 00 wu3iep)kKax, CBS3aHHBIX C
OCYILIECTBIIEHHEM omepanuii ¢ IHcTpyMeHTaMH (pMHAHCOBOTO PBIHKA.

[Tepen HayamoMm MpoBeACHMS TEX WM MHBIX onepauuil KiMeHT nomkeH npuHATh
BCE HEOOXOOUMBIE MEphl JJIs MOJYYEHHs YETKOIro IMpejacTaBieHus 000 Bcex
KOMHUCCHOHHBIX U MHBIX cOOpax, KoTopble OyayT B3umathes ¢ Kinenra.

Puck
HeO0CMUIICEHUSA
UHBECMUUUOHHDIX
ueneii

PUCK IOTEpPb, BO3HHUKAIOLIMX B CBS3U C HEAOCTH)KEeHHEM KimeHTOM cBOMX
WHBECTHUIIMOHHBIX LIEJICH.

Her Hukakoll rapantuu B TOM, YTO COXPAaHEHME M YBEIMYEHUE KalUTala,
koToporo KineHt xouet 1oo6utbes, OyaeT 1oCTUrHyTo. KiHeHT MOoXeT MoTepsATh
4acTb WJIM BEChb KaIllMTAJl, BJIOXKEHHBIM B omnpeneieHHble DUHAHCOBBIE AKTUBBI.
KnueHT mosHOCTBIO OTHaeT cebe OT4ET O PHUCKaX IO CMBICIY HACTOSIIErO
NYHKTa, CaMOCTOSITEIbHO OCyIlIecTBIseT BbiOOop Tuma Ilopyyenuit Ha
coBepiIeHHe cAenok ¢ GUHAHCOBBIMM aKTHMBAaMHU M UX [1APaMETPOB, HAWITYYlIUM
o0pa3oM OTBEYAIOIIMX €ro IeasiM M  33jJadaM HHBECTHPOBAaHUS, M
CaMOCTOSITEJIbHO HECET OTBETCTBEHHOCTh 33 CBOM BBIOOD.

Pucku, cesazannvie c
oeilicmeuamu
/be3oeiicmeuem
mpemoux auy

(GyHKIIMOHUPOBaHUE (PUHAHCOBBIX PHIHKOB MpENoiaraeT NesATeNbHOCTh pAla
npoecCHOHANBHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar W MHBIX HOPUINYECKUX
JUI, SIBJISIFOIIMXCS TPEThUMHU JIMIIAMH 110 OTHOIIEHWI0O K baHKy, oJHaKo,
ucrojiHeHne o0s3aTenbeTB Mo ChenkaM B HEKOTOPBIX CIydasX MOXKET ObITh




HEBO3MOXXHO 0€3 OCYIIECTBJICHUS TAKHMMH TPETBUMH JIMIIAMU OIPEIEICHHBIX
IOpUANYECKUX U (AKTUYCCKUX JEHCTBUI (Hampumep, IeHCTBH/Oe3aeiCcTBUS
banka Poccum, permcrparopoB, ACTO3UTAPUEB, WHBIX JHI). B yKa3zaHHBIX
CIIy4asiX CYIIECTBYET PHCK HEBO3MOXXHOCTA CBOCBPEMEHHOTO HCIIOJHCHUS
o0si3arenbeTB o Chenkam.

Puck  cosepwenusn

Coenok,
npueooaAuUX
HenokKpsuimoii
no3uyuu -

K

B pe3ynbrare coBepiieHuss CHENoK, NPUBOJAIIMX K HEHNOKPHITOW IO3ULIUU
IIPOUCXOIUT YBEINYCHHUE PA3MEPOB BBILICTIEPEYUCICHHBIX PUCKOB 3a CYET TOTO,
YTO BEJIMYMHA IPHUBICYCHHBIX CPEICTB (ICHEKHBIX CPEACTB /WM ILIEHHBIX
Oymar), npeBbllIaeT coOCTBeHHbIE cpecTBa KimeHta u npu HeOJIaronpusiTHOM
i KimenTa u3MeHEeHUH PhIHOYHBIX [IEH 00BEM MOTEPh MOKET CPABHATHCS HIIU
Jla)Ke MPEBBICUTH PAa3MeEp CPEICTB, IPUHUMAEMBIX IS pacdeTa Y POBHS MapiKH,
4TO IPUBOAUT K IOTEPE YacTU WK Bcex cpenctB (axtuBoB) Kimenra. Taxke
npu cosepiieHnn Kimenrtom Caenok, NpUBOAAIMX K HENOKPBITOW MO3ULUH, Y
KnuenTa BO3HMKAIOT CIIEAYIOLIUE JONOJHUTENbHbIE BU/IbI PUCKOB:

Puck HencrnonHeHus wim 4acTuyHOro ucrosiHeHus [lopydenus Ha coBepiuieHue
Crenok, NpuUBOAAIIMX K HEMOKPHITOM MNO3UIUM 1O YCMOTpeHHIO baHka.
Cosepmias Crenky, IpUBOJAILYIO0 K HEIOKPBITOW NO3uLMH, KimeHT HeceT puck
YBEJIMUEHHUS LIEH Ha leHHble Oymaru, nepenaHHsle Knmenty. Knuent oGs3an
BEPHYThH LIEHHbIE OyMaru HE3aBUCUMO OT U3MEHEHMs UX cTouMocTu. IIpu 3Tom
TEKyIlas. PbIHOYHAs CTOMMOCTb LIEHHBIX OyMar MO)ET 3HAYUTEJIbHO MPEBbICUTH
UX CTOMMOCTB IIPY NIEPBOHAYAIILHOM MPOJaXKE.

CoBepmias Crenky, HNpUBOJALIYI0O K HENOKPBHITON mo3uiuu, KiueHt Hecer
LIEHOBOM PUCK KaK 10 aKTHBaM, IpUOOPETEHHBIM Ha COOCTBEHHBIE CPE/ICTBA, TAK
MW 10 aKTHBaM, SIBIAIOMIMMCS obOecrieueHneMm o0Os3aTenscTB Kimenra mepen
bankom. Takum o00pa3oMm, BeJIMYMHA AaKTUBOB, IOABEPIaOLIUXCA PUCKY
HEeOJIaroNMpUsITHOIO U3MEHEHHUS 1IeHbI, 00JIbIIe, HEXKENN MPU 0OBIYHOM TOPToBIIe.
CoOTBETCTBEHHO M YOBITKM MOTYT HAcTYMHMTh B OOJBIIUX pa3Mepax IIo
CPaBHEHHMIO C TOPIOBJEH TOJBKO C MCHOJIb30BAaHHEM COOCTBEHHBIX CPEICTB
Knuenra .

Knuent o0s3yercsa moaaepxuBaTh JOCTaTOYHBIM ypOBEHb OOECHEYEHHUs CBOMX
o0s13aTenbeTB nepe]; baHkoMm, 4To B ONpEeeNeHHBIX YCIOBHIX MOXKET MOBJIECYb
HEOOXOUMOCTh 3aKJIIOYEHMs CAEJOK IMOKYNKU/IPOAaKh BHE 3aBHCHUMOCTH OT
TEKYILIErO0 COCTOSIHUSI PHIHOYHBIX LIEH U TEM CaMbIM pEAJIN3aLMI0 PUCKOB MOTEPH
JI0X0/la, pHUCKa TOTEpU HHBECTUPYEMBIX CpPEIACTB WM PHUCK TOTEPb,
IPEBBIMIAIOIINX UHBECTUpyeMyto cymMmy. [Ipu HeOnarompustHom st Knuenra
JBIKEHUM L€H i1  TNOJJAEpKaHWs  YPOBHA  Mapku B Cclydasx,
IIPEAYCMOTPEHHBIX BHYTPEHHUMH JOKyMeHTaMH banka, [losumus Kimenra
MOXET OBbITh NPUHYIUTEIbHO JIMKBUIMPOBAHA, YTO MOXET IPHBECTH K
peaM3alnuy pyucka MoTepu 10X0ja, pucka MOTEpU UHBECTUPYEMBIX CPEACTB HIIH
pPHUCKa IIOTEPb, MPEBBIIAIOIINX HHBECTUPYEMYIO CYMMY.

Puck  cosepwenusn

onepayuii
Cpounom puinke

Ha

PUCK, CBSI3aHHBIH C BO3MOXKHOCTBIO IIOTEPh IIPH COBEPLICHUU CHEJIOK C
uHCTpyMeHTaMU CpouHOTO phIHKA ((PbIOYEpPCHI U OMIIUOHBI).

ITpu coBeplIeHUM CIENOK HAa CPOYHOM pbIHKE KIMEHT NOIKEH MMETh B BUAY
cnenyromiee: KIIMpuHroBele opraHu3aiiy NpOU3BOIAT €XKEIHEBHOE HCUNCIECHUE
BapHallMOHHOM MapXW B COOTBETCTBUUM C KOTHPOBAJIBHBIMHM IICHAMH,
YCTaHaBIMBAEMBIMH II0 HTOram TOproB. B cBs3u ¢ »tum, KimeHT moxer B
CPaBHUTEIBHO KOPOTKUH IIEPHUOJ] BPEMEHHM IIOTEPATH BCE CBOU CpEICTBA,
JETIOHUPOBAHHbIE B BHUJIE€ TapaHTHitHOro obecneuenus. C qpyroil CTOpoHBI, 1Jis
nojuepxxanus no3uimu Knnenta ot Kinmenta moxkeT moTpeOOBaThCS BHECTH
CpPEeICTBAa HAa IOKPBITHE MOTEPh IO BAPHUALMOHHOM MAapXKe 3HAYUTEIBHOIO
pazmepa M B KOpoTkuil cpok. Ecnu KimeHT He CMOXKET BHECTH JTHU
JIOTIOJIHUTEIIbHBIE CPEACTBA B YCTAHOBJICHHBIM CpOK, no3unus Kimenra Moxer




OBITh MIPUHYTUTEITHHO 3aKPhITa C YOBITKOM, U KiTneHT OyneT OTBETCTBEHHBIM 3a
0001 00pa30BaBIIMIICS B PE3YJIbTATE 3TOTO NS(HUIIUT CPEICTB.

[lpu ompene’cHHBIX CIIOKUBIIMXCS HAa pPBIHKE YCIOBHAX MOXET CTaTh
3aTPYAHUTCIIbHBIM WUJIM HCBO3MOKHBIM 3aKPBITUC OTKpBITOfI IIO3nIun Knuenra.
DTO MOXET MPOU30MTH, HANPUMEP, KOTJa B CHIIy OBICTPOTO IBMKCHHS IIECH
TOPry Oy1yT IPUOCTAHOBJIEHBI UJIM OTPAHUYEHBI.

[Topydenusi, HampaBiIeHHbIC Ha OrpaHuuYeHHe yObITka KimeHTa, HeoOs3aTebHO
orpannvar yOeITkm Kimenta p0 mpeamojaraeMoro ypoBHsS, TaK Kak B
CJIOKUBIICHCS HA PBIHKE CHTYallMd MOXKET OKa3aThCsl HEBO3MOKHBIM HCIIOJIHUTh
takoe [lopyueHue 1o OroBOpeHHOH LIEHE.

Hacrosimum Bank npexynpexnaer KiueHrta, 4To B ONpENeNeHHBIX CIydasx B
nejsix MHHUMHM3alluM pPUCKAa HCUCIIOJIHCHUA 06$I3aTeHLCTB yY4aCTHUKaMU
OHMPIKEBOI TOPTOBJIH U MX KIIHCHTAMH:

° TC unmeer mpaBoO MPHUHYAUTCIIBHO 3aKPbITh IMO3MIHUU YYACTHHUKOB U HUX
KireHToB, IpUOCTaHOBHUTH WIIM OTPAaHUYUTH TOPTH;

. bank umeer mpaBo NPUHYIWUTEIBHO 3aKphITh nosuunu Kiuenrta m ero
KJIUECHTOB;
. bank mmeer npaBo garb nopyuenue TC Ha NPUHYIAUTEIBHOE 3aKpPbITHE

HO3ULIMHA cBOuX KiInMeHTOoB.

[Tpu sTom KinneHT MoXeT HelomoslydyuTh NpUObLIb, JINOO MOHECTH YOBITKU. B
aToM ciayyae bank He kommneHcupyeT KiHMEHTY HEeOIOJydeHHYIO MpPHObUIb,
1160 yOBITOK.

Hacrosimium bank oOpamaer BHumanue KimeHta Ha TO, YTO KOTUPOBKH Ha
pBIHKE (PBIOYEPCHBIX U OMIIMOHHBIX KOHTPAKTOB MOTYT 3HaYUTEIbHO U3MEHATHCS
KaK B TEUEHHUE JIHS, TaK U OT OJHOTO TOProBOro JHS K Apyromy. Beuay storo,
BCE CIOpHBIE BOIPOCHl, BO3HHUKAIOUIME IPU TOProBie (bIOYEPCHBIMH U
ONIIMOHHBIMU KOHTPAKTaMH, CJIEYET pellaTh He3aMeIJIUTENbHO.

bank nH(popmupyeT, YTO Bce BbIIIEU3JI0KeHHOE B Jlekiapanuuu He MMeeT WEJbI0 3aCTABUThH
Kianenrta banka o0TKa3aTbCsi OT OCYLIECTBJICHUS oOnepauui Ha (PUHAHCOBOM pBIHKEe B
Poccuiickoii ®@egepanum, a JUIb NPHU3BAHO NMOMO4Yb KilMeHTY NOHATH PHCKH 3TOro BHJAA
Ou3Heca, ompegeJUTb HMX IPHEMJIEMOCTb, peajbHO OLEHUTh CBOM (PMHAHCOBBIE WeEJH H
BO3MOKHOCTH M OTBETCTBCHHO IOJOWTH K PELICHHI0 BONPOCA O BbIOOpe HMHBECTHIMOHHOM
CTpPaTeruu.




