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IIpnaoxenne Ne 7
Kk /loroBopy 0 6poKepcKOM 00CIY;KUBAHUU

IleKJIapa[II/lﬂ 00 06IIII(IX PHUCKaX, CBA3AHHBIX C OCYIIE€CTBJICHUEM onepaum‘zi Ha PBIHKE HNEHHbIX 6yMar

Lenp Hacrosmeid Jlexiapanuu — IpeIoCTaBUTh BaM MH(OpPMaIHI0 00 OCHOBHBIX PHUCKaX, CBA3AaHHBIX C
OCYIIECTBIICHUEM OIlepaliii Ha pPHIHKE LEHHBIX Oymar. OOpaimaeM Balle BHUMaHHE Ha TO, YTO HACTOSIIAs
Jexmapanus He pacKkpbeiBaeT HH(POpMAIo 000 BCeX PUCKAaX Ha PHIHKE IIEHHBIX OyMar BCIEICTBHE pasHOOOpas3ws
BO3HHKAIOIIMX HA HEM CHUTYalHHl.

KimeHTy ciienyeT oco3HaBaTh, 4YTO HHBECTUPOBAHUE CPEACTB B (DMHAHCOBBIC HHCTPYMEHTEL, B TOM YHCIIE,
HO HE UCKIIFOYHUTEIBHO, aKIIHU U OOJIUTaliy, CONPSIKEHO ¢ ONPEACICHHBIMH PUCKaMH, OTBETCTBEHHOCTH 33 KOTOPBIS
He MOXXeT OBITh BO3JIO)KEHa Ha baHK, Tak Kak OHM HaXOZATCS BHE Pa3yMHOTO KOHTPOJISI CTOPOH U MX BO3MOXKHOCTH
NpeABUACTh U MPEAOTBPATUTH ITOCIEICTBUSl TAKUX PHUCKOB OrPaHUYEHBI. DTH PHCKU CBSI3aHBI, B TOM YHCIE, C
HeCcTaOMIIBHOCTBIO MOJIMTHYECKON U HKOHOMHYECKO# cuTyanuu B PM 1 HecoBepIIEHCTBOM 3aKOHOAATEIbHOM 0a3bl
PO.

B o01iem cMbIciie pUCK NPEACTaBIsIeT cOO00H BO3MOYKHOCTh BOSHUKHOBEHHUS YOBITKOB IIPU OCYIIECTBICHUT
(PMHAHCOBBIX OmNEpaluii B CBA3M C BO3MOXKHBIM HEOJIAaronpHsTHBIM BIMSHHEM pasHoro poxa akropos. Hike
NPHUBOJSTCS. OCHOBHBIE BHIIBI PHCKOB, CITMCOK KOTOPBIX HE SBISACTCS HCUEPIBIBAIOIINM, HO MIO3BOJIICT UMETH o0IIee
HpeICTaBIeHHE O PUCKaX, ¢ KOTOPBIMHU OYIyT CBS3aHbI BAIllM ONEPAllMH Ha PHIHKE LEHHBIX OyMar U ¢ KOTOPBIMH BEI
MOJKETEe CTOJIKHYTHCS IPH MHBECTHPOBAHUM CPEACTB B (PHHAHCOBBIC HHCTPYMEHTHI B Poccuiickoit deneparmu.

|. CucremHEIH prCK

OTOT pHUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB M MPOSIBISIETCS] B CHUKEHUH UX CIIOCOOHOCTH
BBINIOJIHATh CBOM (QYHKIMH. B cuiy Oonblioi CTeneHW B3aMMOJCHCTBHS W B3aMMO3aBUCHMOCTH (DUHAHCOBBIX
HHCTUTYTOB MEXTYy CO0OM OLleHKa CHCTEMHOI'0 pHCKa CIOXKHA, HO €ro peajM3allds MOKeT MOBIHATH Ha BCEX
YYaCTHHKOB (PMHAHCOBOTO PHIHKA.

I1. PerHOYHBIN pHCK

OTOT pPHUCK MpOSBISAETCS B HEOMAronpuUATHOM W3MEHEHHH IIeH (CTOMMOCTH) IPHHAUISKAIIUX BaM
(PMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE M3-3a HEONArONMPHATHOTO M3MEHEHHS MOJINTHYECKOW CHTYaINH, Pe3Koi
JIeBabBAIM HAIIMOHAIBGHON BAIIOTHI, KPU3KCa PHIHKA TOCYJAPCTBEHHBIX JOJITOBBIX 0043aTENBCTB, OAHKOBCKOTO U
BIIOTHOTO KPHU3HCA, 0OCTOATENILCTB HETIPEOJOTUMON CHIIBL, TTIABHBIM 00pPa30M CTUXMHHOTO M BOGHHOTO XapakKTepa,
1 KaK CIIeICTBUE, IPUBOIUT K CHIDKEHHUIO JOXOAHOCTH MM 1axke YObITKaM. B 3aBucHMOCTH OT BEIOpaHHOM cTpaTerun
PBIHOUHBIH (LIEHOBOMW) PUCK OYAET COCTOSATHh B YBEJIMYCHUH (YMEHBILCHNH) IIEHbI (DUHAHCOBBIX MHCTPYMEHTOB. BbI
JIOJDKHBI OTJ]aBaTh ce0e OTYET B TOM, YTO CTOMMOCTh IPHHAUIEKAIINX BaM (pUHAHCOBBIX HHCTPYMEHTOB MOXKET Kak
pacTH, TaKk ¥ CHIXKATBCS, M €€ POCT B MIPOIIIOM HE O3HAYaeT €€ PocTa B OyAylIeM.

Crenyer crienajbHO 0OpaTUTh BHUMaHHE Ha CIIEyIOUINE PHIHOYHBIC PUCKH!

1. BanmoTHblit puck

BamroTHbIl pHCK mposiBiIsieTcss B HEOJAronmpHsATHOM WM3MEHEHHHM Kypca pyOsii 1O OTHOIIEHWIO K
MHOCTPAaHHOHM BaJllOTe, NMPU KOTOPOM BAaIllM JOXOJBI OT BJIaJeHUS (PUHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITH
MOABEPTHYTH WHQISIIMOHHOMY BO3JEHCTBHIO (CHIDKEHUIO PEaJbHOW ITOKYNaTeNbHON CIIOCOOHOCTH), BCIEICTBHUE
9ero BBl MOXETE MOTEePATh YacTh J0XO0Ja, a TaKXKe IMOHECTH YOBITKH. BaOTHBIN pUCK Taxke MOXKET NMPHUBECTH K
W3MEHEHHIO pa3Mepa 00s3aTeNbCTB MO (PMHAHCOBBIM HMHCTPYMEHTAaM, CBS3aHHBIM C HWHOCTPAHHON BaIOTOM HIH
MHOCTPaHHBIMU (DUHAHCOBBIMH MHCTPYMEHTAMH, YTO MOXKET HPUBECTH K YOBITKaM WITH K 3aTPYAHEHHIO BO3MOKHOCTH
PacCYUTHIBATHCS TI0 HUM.

2. IlponeHTHBIH pUCK

[IposiBnsieTcst B HEOMAronpuATHOM W3MEHEHHH TPOLEHTHOI CTaBKHM, BIHSIOLIEH Ha KYpCOBYIO CTOMMOCTh
obyranmii ¢ (UKCUPOBAHHBIM J0X0J0M. [IpOIEHTHBIN PUCK MOXKET ObITh OOYCIIOBJIEH HECOBIAJICHHEM CPOKOB
BocTpeOoBaHus (TorameHus) TpeOoBaHMM W 0053aTENbCTB, a TAaK)Ke HEOAWHAKOBOW CTENEHBbIO H3MEHEHUS
MPOLICHTHBIX CTABOK MO TPEOOBAaHHSAM H 00513aTEIILCTBAM.

3. Puck 6aHKpOTCTBA YMUTEHTA aKIIHHA

HpOS[BJ'IS[CTCH B PE3KOM NAJCHUMN IICHBI aKHHﬁ AKIIUOHECPHOT'O O6IJ_ICCTBa, MPU3HAHHOTO HECOCTOATEIIbHBIM,
WA B IIPEABUACHUN TaKOH HECOCTOSTEIHHOCTH.
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Jis TOoro YTOOBI CHU3UTH PHIHOYHBIM PHCK, BaM CJCAyeT BHHUMATEIBHO OTHECTHCH K BBIOOPY H
JTUBEpCU(UKAIMU (PUHAHCOBBIX WHCTPYMEHTOB. Kpome TOro, BHUMATENFHO O3HAKOMBTECH C YCIOBUSMH Ballero
B3aUMOJICHCTBHUS C BalllMM OPOKEPOM JUIsi TOTO, YTOOBI OIIEHUTH PACXOJIbI, C KOTOPHIMHU OYIYT CBSI3aHBI BIAJICHHUC U
orepanuu ¢ (GUHAHCOBBIMU WHCTPYMEHTAMHU M yOEAHUTECh, B TOM, YTO OHHM MPUEMIICMBI JJIS BaC M HE JHUIIAIOT Bac
0’KHIAaEMOT0 BaMU J0X0/1a.

I11. Puck MTUKBUIHOCTH

OTOT pHCK NPOABISIETCS B CHIKEHHHM BO3MOXKHOCTH pealn30BaTh (MHAHCOBBIE WHCTPYMEHTHI IO
HEOOXOMMMOH IIeHE M3-332 CHIDKCHHUS CIpoca Ha HHX. JIaHHBIM PHCK MOXET IMPOSIBUTHCS, B YAaCTHOCTH, INPH
HEoOX0ouMOCTH OBICTPOH NpOAaXW (GHUHAHCOBBIX HMHCTPYMEHTOB, B YOBITKax, CBS3aHHBIX CO 3HAYMTEIILHBIM
CHIDKEHHEM MX CTOMMOCTH.

IV. Kpeauthslii puck

10T PHUCK 3aKIIOYACTCA B BO3MOKHOCTHU HEBBITIOJHCHNSA KOHTPAKTHBIX U MHBIX 065[3&TCJ'II)CTB, IMPUHATBIX HA
cebs APYTUMH JIMIAMH B CBA3HU C BAlIUMU OII€paALIUAMUA.
K YHCITY KPECAUTHBIX PUCKOB OTHOCATCA CJICAYIOIINC PUCKU:

1. Puck z[e(bonTa 1o O6J'II/IFaLII/I$[M W MHBIM JJOJII'OBBIM LICHHBIM 6yMaraM

3akirouaeTcs B BO3MOKHOCTH HEILIATEKECIIOCOOHOCTH SIMUTCHTA JOJIT'OBBIX INEHHBIX 6yMar, YTO MPUBCALCT
K HCBO3MOXXHOCTHU WJIM CHUKCHUIO BEPOATHOCTU IOTaCHUTh €€ B CPOK U B IIOJTHOM obneme.

2. Puck KoHTpareHTa

Puck KoHTpareHTa — TpPEThEero JIMIa MpOsBIISETCS B PUCKE HEHCIIOIHEHHs 00513aTeIbCTB MIepe/l BAMH HIIH
BallMM OpPOKEpPOM CO CTOPOHBI KOHTPareHTOB. Bamr Opokep AOMKEH MPHHAMATH MEpHI M0 MUHHMH3AIUHN PHCKa
KOHTpareHTa, OJJHAKO HE MOXKET HCKIIOYHTE €T0 MOJHOCTHI0. OCOOEHHO BBICOK PUCK KOHTPATeHTA IPH COBEPIICHUN
orepannii, COBEPIIACMBIX Ha HEOPraHWM30BaHHOM pBIHKE, 0e3 YyJacTHs KIUPUHTOBBIX OpTaHU3aIlii, KOTOpHIC
MPUHUMAIOT Ha ce0s PICKH HEUCIIONHEHHS 00532 TeIIBCTB.

BrI mommKHBEL OTHABaTH ce0e OTYET B TOM, UTO XOTSI OpOKep NEHCTBYET B BalllMX HHTEpECaxX OT CBOCTO NMEHH,
PHUCKH, KOTOpbIE OH MpPHHHUMAaeT B pE3yJlbTaTe TaKUX MACUCTBHIA, B TOM YHCIIE PUCK HEHUCHOIHCHHUS WIIN
HEHaJUIeXKAIIEeTO HCIIOMHEHN 0043aTeNIbCTB TPETHUX JIMII TIepe]] BallliM OpoKepoM, HeceTe Bhl. Bam cienyer nmersb
B BHJy, YTO BO BCEX CIIy4yasX JICHEKHBIE CPEJCTBA KIMEHTa XPAaHATCS Ha OAHKOBCKOM CUETe, M BBl HECETE PHUCK
OaHKpOTCTBa OaHKa, B KOTOPOM OHH XpaHaTcsa. OLEHuTe, rie IMEHHO OYAYT XpaHUThCS MepeaHHbIe BaMH OpOKepy
AKTHBBI, TOTOBBI JIM Bbl OCYILECTBJISITH ONIEPALlUK BHE LIEHTPAIN30BaHHOMN KIMPHUHIOBON HH(PPACTPYKTYPHI.

Puck BBeJEHHUS] OTpaHUYUTENBHBIX Mep (CaHKLuMil) B oTHOIIeHUH bank / bupxu (opranusaropa Toproeiu) /
KJIMPMHTOBOM OpraHu3anuy / UEHTPaJbHOTO JIEHO3UTapusi / pacyeTHOro JIEMO3UTapusi B  pe3yJbraTe
HEJIPYKECTBEHHBIX H MPOTHBOPEUAIINX MEKAYHAPOTHOMY MPaBy NEHCTBUI WHOCTPAHHBIX TOCYAapCTB, BCICICTBHE
KOTOPBIX Oy/IeT OTCYTCTBOBATh BOBMOXKHOCTB HAJICKAIIETO UCTIONHEHMS 00s13aTenbeTB banka mo JJoroBopy.

3. Puck HeHCIoOaHEHUS 0053aTeILCTB nepe BaMu BallliM 6p01<ep0M

Puck HencnonHeHus BamMM OpOKEpPOM HEKOTOPHIX O0SA3aTENBCTB IMEped BaMH SBISAETCS BHUIOM pPHCKA
KOHTpareHra.

3aKOHOAATENBCTBO TPEOYET XPAaHUTh JICHEXKHBIE CPEJCTBA OPOKEepa U ACHEKHBIE CPEJICTBA €r0 KIUEHTOB Ha
pa3HbIX OaHKOBCKMX cHeTax, Oiarojapsi YeMy OHM 3allMUICHBI B cilyuae OaHKpoTcTBa Opokepa. OnHaKo OOBIYHO
JCHEKHBIC CPCJICTBA KIIMCHTA XpaHATCA HA 6aHKOBCKOM CUYCTE BMECTEC C NCHC)KHBIMU CPEACTBAMU JIPYTUX KIIMCHTOB
1 MO3TOMY HE 3alIUIICHBI OT O6paHIeHI/I$[ B3bICKAHUA I10 JO0JITaM APYTUX KIMCHTOB.

Knuenty HeoOXOOMMO y4YHWTHIBATh, YTO YCJIOBHS W TIOPSAOK MCIOJNB30BaHUS B HHTEpecax Opokepa
JICHE)KHBIX CPEJICTB KJIMEHTOB, YCTaHOBJIEHHbIE 3aKOHOJaTesbcTBOM Poccmiickoir Denepanun, a takxke ba3oBsim
CTaH/IapTOM COBEpIIEHHs OpOKEepOM onepanuii Ha UHAHCOBOM pPBIHKE (B HOBOW pEJaKIiK), HE PacIpOCTPaHSIOTCS
Ha OpOKepoB, SBISIONIMXCS KPEAWTHBIMH OpraHU3alMsIMH. 3akoHoaaTenbcTBO Poccuiickolt denepamym He
IpeycMaTpuBacT BOZMOXHOCTH Pa3/IeJIeHUs AEHEKHbIX CPEACTB OpOKepa, SIBIISIOIIET0Cs KPeIUTHON OpraHu3alien,
W JIGHE)KHBIX CPEJICTB €ro KIMEHTOB, B CBSI3M C 4eM OpOKEp BIIPaBE HCIIOJIL30BAThH BAlllM JICHEKHbIE CPEJCTBA U BB
NpUHUMaeTe Ha ceDst pUCK ero 6aHkpoTcTBa. Takoi puck B HACTOsIIEE BPEMsl HE CTPaxyeTcs.

BrauMaTenbHO 03HAKOMBTECH C IIPOCKTOM J0T0oBOpa HJid TOTO, YTOOBI OLCHUTh, KAKHC ITOJITHOMOYHUSA IIO
HCIIO0JIB30BAHUIO BAICTO UMYIICCTBA 6y)IeT HUMCTH Ball 6p01<ep, KaKOBBI IIpaBujIa €0 XpaHCHUA, a TAKXKE BO3BpaTa.

2



Myé éuiec
b cuHapa 6aHK Lk iy ol i

Bam 6pokep siBisiercst uneHoM HAY®OP, k koTopo#i BB MOKETE O0paTUThCS B CIIy4ae HapyIICHUS BallIUX
mpaB U HHTEpecoB. ['OCylapCTBEHHOE pEryaupOBaHUE M HAA30p B OTHOLIEHUM JEATEIbHOCTU 3MUTEHTOB,
npodecCHOHANBHBIX YYaCTHUKOB pBIHKA LEHHBIX OyMar, OpraHW3aTOpOB TOPIOBIM W JPYTHX (DUHAHCOBBIX
opranmzanuii ocymectsisiercst LlentpansusiM Gankom Poccuiickoit dexpepanun, K KOTOPOMY BBl TaKXKe MOXKETE
oOpaImaTbcs B CIydae HapyIICHUS BAlMX NpaB U HHTepecoB. [loMuUMo 3TOTO, BEI BIIpaBe 00pamiaThes 3a 3allUTON B
CyneOHbIE M IPAaBOOXPAHUTEIILHBIC OPTAHBbI.

V. IlpaBoBoii prck

CBs13aH ¢ BO3MOKHBIMU HETaTUBHBIMHU TIOCJIEACTBUAMU YTBEPKIACHU 3aKOHOJATEIIHCTBA WJIM HOPMATUBHBIX
AKTOB, CTAHAAPTOB CAMOPETYJIUPYEMbBIX OpFaHHSaHHﬁ, PEryarMpyromux pbIHOK HEHHBIX 6yMar, WJIW UHBIC OTpacCIn
OKOHOMMKH, KOTOPBIC MOTYT ITPUBCCTU K HETATUBHBIM JJI1 BAC MOCJICACTBUSAM.

K MpaBOBOMY PHCKY TaKKE OTHOCHUTCA BO3MOKHOCTb U3MCHCHUA IIPpaBUJI pacucTa HaJiora, HaJOTOBBIX
CTaBOK, OTMCHBI HAJIOT'OBLIX BBIYETOB 1 APYTUC U3MEHCHMS HAJIOTOBOT'O 3aKOHOAATCIILCTBA, KOTOPLIC MOT'YT IIPUBCCTU
K HCTaTUBHBIM U1 BAaC ITOCJICACTBUSAM.

V1. OnepartioHHbIH pUCK

3akiroyaeTcsi B BO3SMOXKHOCTH IPUYMHEHHS BaM YOBITKOB B Pe3yJIbTaTe HAPYIICHUS BHYTPEHHUX MPOLEAYD
BaIero Opokepa, OMMOOK 1 HeTOOPOCOBETCTHBIX ACHCTBHUM €0 COTPYAHMKOB, COOEB B pabOTE TEXHUYECKUX CPEACTB
BalIero OpoKepa, ero MapTHEPOB, MHPACTPYKTYPHBIX OpPraHU3alWi, B TOM YHCIIE OPraHW3aTOPOB TOPTOB,
KIMPHUHTOBBIX OpTaHM3allid, a TakXe APYrux opraHu3anuii. ONepannoHHBI PHCK MOXKET HCKIIOYHTH WIIH
3aTPYIHHUTH COBEPILICHUE ONEpalii U B pe3yJIbTaTe IPUBECTH K YOBITKaM.

OnepaloHHbIN PUCK Tak)kKe MOXeET OBITh CBS3aH C 3aJ€pP)KKOIl BO3BpaTa BaM JEHEKHBIX CPEACTB WU
HECBOEBPEMEHHOTO HCIIOJIHEHUS TI0IaHHBIX BaMU OpOKEpy MOPYYEHUI MM HEUCIIONIHEHUSI BOSHUKIINX BCIIEACTBHE
UCIIOJIHEHHS TIOPYYEHUS BaIllUX 005S3aTeNbCTB, BBI3BAHHBIA OMMOOYHBIM CIIMCAHUEM BalllMX ICHEXHBIX CPEJCTB MO
MOPYUYESHHIO PYroro KIMeHTa OpoKepa B pe3ylibTare AOMYIEHHUS ONIePallMOHHON OLIMOKH COTPYJHUKOB OpoKepa i
c00s1 B paboTe COOTBETCTBYIOMIETO IPOrPAMMHOTO 0OECTICUEHHS.

O3HaKOMbBTECh BHUMATEIBHO C IOTOBOPOM JJIS TOTO, YTOOBI OIIEHUTh, KAKNE U3 PUCKOB, B TOM YHCIJIE PUCKH
KaKMX TEXHUYECKHX cOOeB, HECceT Balll OpoKep, a KaKhe U3 PHCKOB HECETE BBI.

*k*k

Y4uuThIBas BHIIEU3I0KEHHOE, MBI PEKOMEHTyEM BaM BHUMATENBHO PACCMOTPETHh BOIIPOC O TOM, SIBIISFOTCS
JM PUCKH, BO3HUKAMOLIKE MPU MPOBENCHUH OIepaluil Ha (PMHAHCOBOM DBIHKE, IPHEMIIEMBIMH Ul BaC C Y4eTOM
BalllUX WHBECTHIIMOHHBIX IIeJiell W (MHAHCOBBIX BO3MOXHOCTeHd. JlaHHas [lexnapanus HE WMeEeT CBOEU IENbI0
3aCTaBUTh BaC OTKa3aThCs OT OCYNIECTBIICHHS ONIEpaIiil Ha PhIHKE IIEHHBIX OyMar, a Ipu3BaHa IOMOYb BaM OLIEHUTH
UX PUCKHU M OTBETCTBEHHO IMOJOMTH K PEIICHHIO BONpOca O BRIOOPE Balleil MHBECTUIIMOHHON CTPaTeruy U YCIOBHH
JIOTOBOPA C BaIIMM OPOKEPOM.

Ybenurech, uro Hacrosimas Jlekangapauust 0 puUCKax IOHSATHa BaM, W NPH HEOOXOIUMOCTH IOJIyYHTE
pa3bsACHEHM y Ballero Opokepa, Cennaai3upYIOIIErocs Ha COOTBETCTBYIOIINX BOIPOCaX.
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ﬂeknapaunﬁ 0 PUCKaX, CBA3AHHBIX C COBEPIICHUEM
MapKUHAJBbHBIX 1 HEMMOKPBITBIX CACJI0K

Henp Hacrosmueit Jlekiaapanuy — NpeIOCTaBUTh BaM MH(POPMAIMIO 00 OCHOBHBIX PHCKaX, ¢ KOTOPBIMHU
CBSI3aHBl Map KMHAJIBHBIE CIENKHU (TO €CTh CHEIKHU, UCIIOIHEHHE KOTOPBIX OCYIIECTBISETCS C HCIOJIB30BaHUEM
3a€MHBIX CPEICTB, NMPEIOCTABICHHBIX OPOKEPOM) M HEMOKPBITHIE CAENKH (TO €CTh CHCIKH, B PE3YyIbTaTe KOTOPHIX
BO3HMKAET HETOKPHITasl TO3UIMSA — JUIA HUCIIOJHEHUS! 00s3aTENBCTB M0 KOTOPHIM Ha MOMEHT 3aKJIIOUEHHS CHEIKH
MMYILECTBA KJIHNEHTA, TIEPEIAHHOTO OPOKEPY, HEJOCTATOYHO C YIETOM MHBIX PaHEE 3aKJIFOUEHHBIX CIEIIOK).

JlaHHBIE COENKH MOAXOAAT HE BCEM KiIMEHTaM. HopMmaTuBHBIE aKThl OrPaHHMYMBAIOT PUCKH KJIMEHTOB IO
Map KUHAJIBHBIM W HETOKPBITBIM CAEIKAaM, B TOM YHCJIE PETYIHPYsS MaKCHMaJIbHOE «IUIEY0» — COOTHOIICHHE
00513aTeNbCTB KIMEHTA 10 3aKIFOUYCHHBIM B €T0 MHTEPECcax CACIKaM M UMYIIECTBA KJINECHTA, IPEAHA3HAYCHHOTO IS
COBEpLIEHHS C/EJIOK B COOTBETCTBHU C OPOKEPCKUM J0roBopoM. TeM He MeHee JJaHHBIE C/ICNKH MOJIXOSIT HE BCEM
KIIMEHTaM, IOCKOJIbKY COMPSKEHBI C TOTIOJIHUTEIBHBIMHI PUCKaMU U TPEOYIOT OLIEHKH TOTO, TOTOBBI JIU BBl UX HECTH.

|. PeiHOYHBIIH pUCK

[Ipu cornacum Ha coBeplIEHHE MapXKMHAIBHBIX U HETOKPBITHIX CHIEJIOK BBl JOJDKHBI YYUTBHIBATh TOT (DAKT,
YTO BENMYHMHA HOTEPh B CiIydae HEOJIAarompUsATHOTO IJI Ballero mopTgeis IBWKCHHS PHIHKA YBEIHMYHBACTCS HPH
YBEIUYCHUH «IICYay.

[NomMuMoO 00LIEro PHIHOYHOTO PHCKA, KOTOPBIH HECEeT KIMEHT, COBEPLIAOIIIN ONepallii Ha PhIHKE LEHHBIX
OyMar, BEI B CIIy4ac COBEPIICHUS Map>KHHAJBHBIX M HEMOKPBITHIX CHENOK OyJeTe HECTH PUCK HeOJIaronpHATHOIO
W3MCHEHHsI LCHBl KaK B OTHOIICHWUHM LICHHBIX OyMmar, B pe3yjibTaTe HPHOOPETEHHS KOTOPHIX BO3HHKIA HIH
YBEJNYUIACH HETTOKPHITast HO3ULHSL, TAK U PUCK B OTHOLICHHH aKTHBOB, KOTOPBIE CIIy)aT obecrieueHueM. [1pu aTom,
B Clly4yae €CJIM HEMOKPhITas MO3ULIMS BO3HUKIIA MJIM YBEJIHYHMIACH B PE3yJbTaTe MPOJIAXKH IIEHHBIX OyMar, BeJIMUnHa
yOBITKOB HUYEM HE OrpaHnyieHa — Bbl OyjeTe 00s13aHbI BEpHYTH (IlepenaTh) OpoKkepy LieHHbIe OyMaru He3aBHCUMO OT
W3MEHEHHSI X CTOUMOCTH.

HpI/I COBCPUICHNU MapKMHAJIBHBIX W HCHOKPBITBIX CACJIOK Bbl HOJKHBI YYHUTBIBATH, YTO BO3MOKHOCTDH
Ppaciops’KCHUS aKTUBAMU, SBJISIFOIIAMUCS obecreyeHueM Mo TaKUM CACJIKaM, OrpaHHUYCHaA.

HmymecTBo (Y4acTe MMYIIECTBA), IPHHAAJICKAIIECE BaM, B PE3yIbTaTe COBEPLICHUS Map KUHATIBHOW WIH
HETIOKPBITOH CHAENKH SIBISIETCS 00ECIICUeHNEM HCIIOHEHNUS BAIIUX 0053aTENbCTB Mepesl OPOKEpPOM M BO3ZMOXKHOCTh
pactopsDKEHUsI UM MOXKET OBITh OTpaHMYEHA BIUIOTH JIO TTOJIHOTO 3alpeTa COBEPIICHUS C HUM KaKHX-JIHOO CHIEINIOK.
Pa3zmep obecmeueHust U3MEHSETCS B MOPAIKE, IMPEIyCMOTPEHHOM JOTOBOPOM, M B PE3YJIbTaTe BBl MOXKETE OBITh
OTpaHHYeHbl B BO3MOXKHOCTH DAaCIIOPSDKAThCS CBOMM HMMYIIECTBOM B OOJIbIIEH CTENEHH, YeM JIO COBEpIICHHS
MapKHHAJIBHOH (HETIOKPBITOM) CIETKH.

Taxke HEOOXOTUMO YYECTh BO3MOXKHOCTh HIPUHYIHUTEIBHOTO 3aKpbITus mo3uiuu. HeOmarompusarHoe
N3MEHEHHE [IEHBl MOXKET MPUBECTH K HEOOXOJMMOCTH BHECTH JIOMIOJTHUTENbHBIE CPEACTBA I TOTO, YTOOBI IPUBECTU
o0ecrieyeHne B COOTBETCTBHE C TPeOOBAaHMAMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOrOBOpA, YTO JOJKHO OBITH
C/IeNaHO B KOPOTKHH CpPOK, KOTOPBIH MOXET OBITh HEIOCTAaTO4eH /Ui Bac. HopMmaTHBHBIE aKTBl M YCIIOBHUS
OpOKEpCKOro AOT0BOPA MO3BOJIAIOT OpOKepy Oe3 Ballero Corachsl «IPUHYAUTEIHHO 3aKPBITh MO3UIMIO», TO €CTh
NpUoOpecTH LEeHHBIe OyMard 3a cueT BalluX JEHEXHBIX CPEICTB WJIM MPOJATh BalllM LIEHHBIE OymMarud. 3TO MOXKET
OBITh CIETAHO 110 CYIIECTBYIOIIUM, B TOM YHCIIC HEBBITOJHBIM, IEHAM U ITPUBECTH K BO3HUKHOBEHHUIO Y Bac YOBITKOB.

[IpuHYyAnTETbHOE 3aKPHITHE ITO3MIUU MOXKET OBITh BBI3BAHO PE3KMMH KOJICOAHMSAMH PBIHOYHBIX IEH,
KOTOPBIE MOBJICKIM YMEHBIIIEHHE CTONMOCTH BaIIero MopTdens HUKe MUHIMAIbHON MapiKu.

IIpunyauTEenbHOE 3aKpHITHE MO3UIMHM MOXET OBITh BBI3BAHO TPEOOBAaHMSAMM HOPMATHUBHBIX aKTOB HIIN
BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM IMOpSAKE M3MEHEHHH B CIIMCOK IICHHBIX Oymar, KOTOpble MOTYT OBITh
00ecrieyeHneM 10 HEMOKPHITHIM MO3HULIUSIM.

[TpunyauTenpHOE 3aKPhITHE MOXKET OBITH BBI3BAHO M3MEHEHHEM 3HAUEHUI CTaBOK PHCKA, PACCUUTHIBAEMBIX
KJIMPHUHTOBOIM opraHusanuedl W (WJIM) HCIOJB3yeMbIX OpOKEPOM B CBSI3M C YBEJIMYCHHUEM BOJATHIILHOCTH
COOTBETCTBYIOIINX IICHHBIX OyMar.

Bo Bcex 3Tux cirydasx MpUHYAUTEIBHOE 3aKPhITHE MTO3UINH MOXKET IPUYMHNTH BaM 3HAYUTEIIbHbIE YOBITKH,
HECMOTpSI Ha TO, YTO IIOCJIE 3aKPBITHS IO3UINU M3MEHEHHE IIeH Ha (PMHAHCOBBIC MHCTPYMEHTBI MOXKET IPHHSTH
OnaronpusTHOE JUI Bac HAIIpaBJIEHHE, U BBI OJIYYWIN OBI IOXOJ, €civ OBl Ballla ITO3UIKs He Oblia 3akpbiTa. Pasmep
YKa3aHHBIX YOBITKOB MPU HEOJIAroNpUsSTHOM CTE€YEHUH 00CTOSTENBCTB MOXKET MPEBBICUTH CTOMMOCTD HAXOISIIIUXCS
HAa BallIeM CYETY aKTUBOB.

Il. Puck MTMKBUIHOCTH
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Ecnu BennunHa HENOKPHITOW MO3UIMK MO OTAEIBbHBIM LIEHHBIM OymaraMm sBJIsIeTCsl 3HaYMMOW B CPaBHEHUH
¢ 00bEMOM COOTBETCTBYIOIUX LIEHHBIX OyMar B CBOOOZHOM OOpallleHHuH U (W) B CPaBHEHHH C 00bEMOM TOPTOB Ha
OpPraHU30BAHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPU COBEPLICHUN MAaPKUHAJIBHON U HEMOKPBITON CACNIKH YCUIINBACTCS.
Tpynaoct ¢ mproOpeTeHUEeM MM IPOJaXKed aKTUBOB MOTYT IPHBECTH K YBEIMUYECHUIO YOBITKOB 10 CPABHEHHUIO C
OOBIYHBIMH CHENKaMH. AHAJOTMYHO HEOOXOAWMO YYMTHIBATH BO3PACTAIOUIMH PUCK JIMKBHIHOCTH, €CIU
obecrieueHrEM Balle HEMOKPBITON MO3UIMHU ABIAIOTCS LEHHBbIC OyMaru M AJSI 3aKPHITHS HETIOKPHITON MO3HIUH
MOXET NMOTPEeOOBATHCS PeaTN3aIHs CYIIECTBEHHOTO KOJINYECTBA IEHHBIX OyMar.

Bamm mopydeHusi, HalpaBIeHHbIE Ha OTpaHWYEHHE YOBITKOB, HE BCETAA MOTYT OTPAHHUYUTH IOTEPH MO
MPEAINOoIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaIbIBAIOLICHCS Ha PBIHKE CUTYalllH UCIIOJHEHHE TAKOTO TIOPYICHUS
10 YKa3aHHOW BaMU IIEHE MOXET OKa3aThCsl HEBO3MOKHBIM.

*k*k

VYuuThIBask BBIIEU3I0KEHHOE, MBI PEKOMEHyeM BaM BHUMATEJIBHO PACCMOTPETH BOIPOC O TOM, SIBIISIIOTCS
JIM PUCKH, BOHUKAIOIIKE ITPU MIPOBEJCHUH COOTBETCTBYIOLIMX OIEpalyii, IPUEMIIEMBIMHU ISl Bac C YUYETOM BallUX
MHBECTHLMOHHBIX Liesiei 1 (PMHAHCOBBIX BO3MOKHOCTeH. JlaHHas Jlekiapanus He HMeeT CBOEH LIeIIbI0 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYIIECTBJIICHUS TAKMX OIEpalyii, a NMpU3BaHa MOMOYb BaM OICHUTH UX PUCKH M OTBETCTBEHHO
MOJOMTH K pEIICHHI0 BOIpOca O BHIOOpE Ballel WHBECTHLMOHHOM CTpAaTeTMH M YCIOBUH JOTOBOpa C BallUM
OpoxepoM.

VYoenureck, 4ro Hactosmas Jlexiapamus O PHUCKAaX MOHSTHAa BaM, M NPH HEOOXOIMMOCTH IIONYYUTE
pa3bICHEHHS Y Ballero Opokepa, CelHaln3upyYIOMerocs Ha COOTBETCTBYIOIINX BOIPOCAX.
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IIGKJIapaIII/lH 0 pUCKaX, CBA3AHHBIX C MPOU3BOIHBIMHA (l)l/IHaHCOBLIMI/I HHCTPYMEHTAMHA

Henp Hacrosmeit Jlexnapanuyn — mpepocTaBUTh BaM MH(POPMAIMIO 00 OCHOBHBIX PHCKAax, CBS3aHHBIX C
MPOU3BOIHBIMH (PHHAHCOBBIMH MHCTPYMEHTaMU.

Jannpie uHCTpyMeHTHI ((prodepchl, GpopBap/pl, OIIMOHBI, CBOIBI U Jp.) TOAXOISAT HE BCEM KIIMEHTAM.
Bonee Toro, HeKOTOpPHIC BUIBI MPOU3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI ¢ OOJIBIINM YPOBHEM PHCKA,
yeM apyrue. Tak, mpomaka ONIIMOHHBIX KOHTPAKTOB M 3aKIIOYCHHE (HIOUEPCHBIX KOHTPAKTOB, (HDOpBapAHBIX
KOHTPAKTOB M CBOI-KOHTPAaKTOB IPH OTHOCHUTEIHHO HEOOJNBIINX HEOJNArONPHATHBIX KOJICOAHMSX IIEH Ha PBIHKE
MOXET IOJBEPTHYTh BaC PHCKY 3HAYMTEIBHBIX yOBITKOB. C y4eTOM 3TOrO, COBEPIIEHHE CAEIOK IO MpOJake
OMIIMOHHBIX KOHTPAKTOB W 3aKJIIOYEHHE (BIOYEPCHBIX U (POpBApAHBIX KOHTPAKTOB MOKET OBITh PEKOMEHIOBAHO
TOJBKO ONBITHBIM MHBECTOPAM, 00JIaJarolNM 3HAYUTEIbHBIMA (PHHAHCOBBIMU BO3MOXHOCTSIMH U NPAKTHYECKUMHU
3HaHUSAMH B 00JIACTH TPUMEHEHHS MHBECTUIIOHHBIX CTPATEruil.

Hacrosimas nexnapanust OTHOCUTCS TaK)Ke U K IPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTAM, HallPaBJICHHBIM
Ha CHW)KEHHE PHCKOB IPYIHX olepanuii Ha ()OHJOBOM pHIHKE. BHUMaTEIbHO OLEHWTE, KaK Balllll IPOWU3BOIHbIC
(pMHAHCOBBIE MHCTPYMEHTBHI COOTHOCSTCS C OIEpalMsMH, PUCKM O KOTOPHIM OHM NPU3BaHbl OrPaHUYUTH, U
ybenutech, 4To 00beM HO3UIMN HA CPOYHOM PBIHKE COOTBETCTBYET 00bEMY XEIDKUPYEMOH IMO3UIIUH Ha CIIOT-PHIHKE.

|. PerHOYHBIH pHCK

[TomMumo 0O01mIEero pHIHOYHOTO (IICHOBOTO) PHCKA, KOTOPHIH HECET KJIMEHT, COBEPIIAIOIIMI ONEpaliy Ha
PBIHKE LIEHHBIX Oymar, BBl B ClIydae 3aKIFOUCHHS BaMH JOTOBOPOB, SIBISAIOMINXCS MPOW3BOJHBIMHA (DHHAHCOBBIMHU
MHCTPYMEHTaMH, OyZeTe HECTH PHCK HeOIarompusATHOTO W3MEHEHHsS LEeHBbl KaK (HHAHCOBBIX HHCTPYMEHTOB,
ABJISTFOLIMXCS Oa3MCHBIM aKTHBOM IPOW3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PHCK B OTHOIICHHUH aKTHBOB,
KOTOpBIE CIIy’KaT oOecleYeHIeM.

B ciyyae HeOmarompusTHOr0 M3MEHEHHMsI IIEHBI Bbl MOXKETE B CPAaBHHUTEIHHO KOPOTKHUN CPOK HOTEPSTh
CpPE/CTBA, SIBIISIOIIMECS] 00eCTIeYeHUEeM POU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIIOYCHUUN JOTOBOPOB, ABJIAIOIIUXCA IMTPOU3BOAHBIMU q)HHaHCOBLIMI/I HHCTPYMCEHTaMU, Bbl JOJKHBI
YUYUTBIBATBb, YTO BO3MOKHOCTBH PACIOPSIKCHUA AKTUBAMU, SABJISIOMIUMUCA obecrieyeHUEM 10 TAaKUM AO0TOBOpaM,
OrpaHnvcHa.

HmymecTBo (YacTh MMYIIECTBA), TPUHAUIC)KAIIEE BaM, B PE3yIbTaTe 3aKIIOUCHHUS JOTOBOPA, SBIIAIOIEIOCs
MPOU3BOIHBIM (HMHAHCOBBIM HHCTPYMEHTOM, OYIET SBIATHCS OOECHEUCHHEM HCIIONHEHHS O0043aTeNbCTB 110
YKa3aHHOMY JIOTOBOPY M PAaCIOpSDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEpIICHHMS BaMH CHENOK C HHUM, OyIer
orpanndeHo. Pa3mep oOecrieueHuss W3MEHSETCS B IOPsAKE, NPEIyCMOTPEHHOM JO0TroBopoM (crieruukamnmei
KOHTPAKTa), U B pe3yJIbTaTe Bbl MOXKETE ObITh OrpaHHUYEHbI B BO3MOXKHOCTH PACIOPsHKAThCsl BAIIUM UMYIIECTBOM B
GobIIel CTeTeH:, YeM J0 3aKII0UEHHS JOroBOopa.

Takxe HEOOXOTUMO YYECTh BO3MOXKHOCTh NPUHYIHUTEIBHOTO 3aKpbhITus mo3uiuu. HeOnarompusarHoe
M3MEHEHHE [IEHBI MOXKET MIPUBECTH K HEOOXOJMMOCTH BHECTH JOMIOJTHUTENbHBIE CPEACTBA I TOTO, YTOOBI IPUBECTH
obecrieueHne B COOTBETCTBUE C TPeOOBaHMSIMHM HOPMATHBHBIX aKTOB M OPOKEPCKOTO J0T0BOPA, UTO IOJDKHO OBITH
C/IeNIaHO B KOPOTKHH CPOK, KOTOPBIH MOKET OBITh HemocTaroudeH [yl Bac. OOCIyKMBAIOIUI Bac OPOKEp B 3TOM
cirydyae BIIpaBe 0e3 Ballero JIOMOIHUTEIBHOTO COTJIACHS «IIPHHYIUTENBHO 3aKPBITh MO3UINI0», TO €CTh 3aKJII0UYNTh
JIOTOBOD, SIBIISIOIINIICS TPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WJIM IPHOOPECTH LICHHBIE OyMary 3a C4eT BalluX
JICHE)KHBIX CPEJICTB, WM IIPOJIATh BAIM [IEHHbIE OyMaru. To MOXET OBITh CIETaHO 110 CYIIECTBYIOIINM, B TOM YHCIIE
HEBBITOAHBIM, IIeHaM U IIPUBECTH K BOSHUKHOBEHHUIO y BaC YOBITKOB.

Brl MOxeTe NMOHECTH 3HAUMTENbHBIE YOBITKM, HECMOTPS Ha TO, YTO IOCJIE 3TOTO M3MEHEHHE IIeH Ha
(hMHAHCOBBIC MHCTPYMEHTHI MOXKET IPUHSTH ONaronpusATHOE AJIS Bac HAIMPaBICHHUE U BBl MOIYYHIIH OBl JOXOJ, €CIH
OBl Ballla No3uIMs He ObuIa 3aKpbiTa. PazMep yka3zaHHBIX YOBITKOB IPU HEOJArONPUSITHOM CTEYEHHH 0OCTOSATENLCTB
MO>KET IIPEBBICUTh CTOUMOCTb HAXOSAIIMXCS HA BALLIEM CUETY aKTHBOB.

Il. Puck IUKBHIHOCTH

TpymHOCTH C 3aKpBITHEM TO3WIUA M TOTEPH B IIEHE MOTYT INPHBECTH K YBEIHMYCHHIO YOBITKOB OT
MIPOU3BOTHBIX (DMHAHCOBBIX HHCTPYMEHTOB TI0 CPABHCHHIO C OOBIYHBIMH CJICTKAMH.

Ecmu Bamia WHBECTHIIMOHHAS CTPATETHs MPEAyCMaTPHBAET BO3MOKHOCTh BOSHHKHOBCHHS HEOOXOAMMOCTH
3aKPBITUS MO3UIIMU [0 COOTBETCTBYIOIIEMY KOHTPAKTy (HMJIM 3aKIFOYCHUS CICIKU C MHBIM KOHTPAKTOM, KOTOpas
CHW)KAeT PHUCK MO0 JAHHOMY KOHTPAKTY), oOpallaiTe BHUMaHUE Ha JIMKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK
KaK 3aKpbhITHE IMO3WIUH TI0 HEJTMKBUIHBIM KOHTPAKTAM MOXET TMPUBECTH K 3HAUMTEIHHBIM YyObITKaM. OOpaTute
BHMMaHHWE, 4YTO, KaK IMPaBWJIO, KOHTPAKTHI ¢ Oojiee OTHAJICHHBIMH CpPOKAMHU HCIIOJIHEHUS MeHee JTUKBHIHBI 10
CPaBHEHMIO C KOHTPAKTAMH C OJIM3KUMU CPOKaMU HCTIOTHEHHS.
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Ecnu  3akiroueHHBIH BaMM  JIOTOBOD, SIBIISIIOIIUICS NPOM3BOMHBIM  (PMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBH/ICH, ¥ Y BAC BO3HHUKIIA HEOOXOANMOCTB 3aKPBITh ITO3HLUI0, 0053aTEIBHO pacCMaTpHUBaiTe HOMUMO 3aKPBITHS
MO3ULIUU 110 JAHHOMY KOHTPAKTy aJIbTepHATUBHbIE BAPUAHTHI UCKIIIOUEHUS PUCKa OCPEICTBOM 3aKIIOUSHUS CIIEIO0K
C UHBIMH TPOM3BOAHBIMH ()MHAHCOBBIMM HWHCTPYMEHTAMHM WM C Oa3uCHBIMH akTuBaMu. lcroibp3oBanue
IBTEPHATHBHBIX BAPUAHTOB MOXET ITPUBECTH K MEHBILINM YOBITKaM.

Bamm mopydeHusi, HalpaBJIeHHbIE Ha OTPaHWYEHHE YOBITKOB, HE BCErZla MOTYT OTPAaHUYHUTH IOTEPU O
MPEAINOIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBAIOIIECHCS Ha PBIHKE CUTYaIlNH UCTIOJHEHHE TAKOTO TIOPYICHUS
10 YKa3aHHOW BaMU IIEHE MOXET OKa3aThCsl HEBO3MOKHBIM.

Omnepamyy ¢ MPOW3BOJHBIMU (PUHAHCOBBIMH WHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SBISIOTCS
[IEHHbIC OyMard HHOCTPAHHBIX SMUTEHTOB WM MHICKCHI, PACCUYMTAaHHBIC 110 TAKUM [IEHHBIM OyMmaram, BICKYT TaKKe
PHCKH, CBSI3aHHBIE C THOCTPAHHBIM IPOUCXOXKICHHEM 0a3MCHOTO aKTHBA.

*k%k

VY4uThIBas BBIIIEH3I0KEHHOE, MBI PEKOMEHyeM BaM BHUMATEIIBHO PaCCMOTPETH BOIIPOC O TOM, SIBIISIOTCS
JIM PUCKH, BOSHUKAIOLIUE IPU MPOBEAECHUH COOTBETCTBYIOIIMX ONEpaluii, NpHeMIeMbIMU IS BaC C Y4€TOM BalIUX
WMHBECTHLMOHHBIX Liesiei 1 (PMHAHCOBBIX BO3MOKHOCTEH. JlaHHas Jlekiapanus He HMeeT CBOSH LIeIbI0 3aCTaBUTh Bac
OTKa3aTbCs OT OCYILECTBJICHUS TAaKUX OIEpaluii, a Mpu3BaHa MOMOYb BaM OLIEHUTh MX PUCKU U OTBETCTBEHHO
MOJOUTH K PEUICHHIO BOIMPOCa O BHIOOpE Bamiell WHBECTUIIMOHHOW CTPATEeTMH M YCIOBHH IOTOBOpA C BAIINM
OpoxepoM.

Yb6enntech, uTo HacTtosmas Jlexmapamus O pHCKax IMOHATHA BaM, W TPH HEOOXOJMMOCTH IOIYYHTE
pa3bsACHEHH y Ballero Opokepa, CenHaTN3HPYIOIIerocs Ha COOTBETCTBYIOIINX BOIPOCax.
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ﬂexﬂapamm 0 pUCKax, CBfi3aHHLIX C npnoﬁpeTeHneM HHOCTPAHHBIX HEHHBIX 6yMar

Henpto HacTosmer [exnapanny siBaseTcsl IPeJOCTaBICHUE KIMEHTY HH)OPMALMK O PUCKAX, CBS3aHHBIX C
NpUOOpEeTEeHNEM HHOCTPAHHBIX LEHHBIX Oymar. MHOcTpaHHbIE LieHHBIE OyMarn MOTYT OBITh NPHOOPETECHBI 3a
pyOeKOoM MII Ha POCCHICKOM, B TOM YHCJI€ OPTaHU30BaHHOM, ()OHIOBOM PBIHKE.

OmepanysiM ¢ HHOCTPaHHBIMY IIEHHBIMU OyMaraMu HNpHCYIIH OOIIHE PHCKH, CBSI3aHHBIC C ONCpalMsAMH Ha
PBIHKE IIEHHBIX OyMar co CIeIyIOIUMHI 0COOCHHOCTSIMA.

CHCTeMHBIC PUCKU

[IpruMEeHUTENBHO K WHOCTPAHHBIM LEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBONCTBCHHBIE POCCHHCKOMY
(hOHZOBOMY PBHIHKY JONOJIHSIOTCS] AHAIOTMYHBIMU CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMH CTPaHE, T€E BBITYIICHBI
WM 00paIialTcs COOTBETCTBYIOIINE HWHOCTPaHHBbIE LeHHbIe Oymarn. K OCHOBHBIM (akropam, BIUSIONIMM Ha
YPOBEHb CHUCTEMHOTO pHCKa B IEJIOM, OTHOCSATCS ITOJUTHUYECKas CHUTyalus, OCOOECHHOCTH HAI[MOHAJIBHOTO
3aKOHOJATeNIbCTBA, BAJIIOTHOIO PETYIMPOBAHUS M BEPOATHOCTb MX M3MEHEHHs, COCTOSIHHE TOCYAAapCTBEHHBIX
(hMHAHCOB, HAJIMYKE U CTETICHb Pa3BUTOCTH (DUHAHCOBOW CHCTEMBI CTPaHbl MECTA HAX0XKACHUSI JINIA, 00SI3aHHOTO 110
MHOCTpaHHOI LieHHOW OyMare.

Ha ypoBeHb CHCTEMHOro pUCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE JApyrue (akTopsl, B TOM YHCIE
BEPOSATHOCTh BBEIECHHUS OrpaHWYEHHH HA HHBECTULMHM B OTHCIbHBIE OTPACIH SKOHOMHKH MM BEPOSTHOCTB
OJTHOMOMEHTHOM /IeBaJIbBAllMY HAIMOHAIBHOM BastoThl. OOIIENPHUHATON HHTETPAIbHOMN OIIEHKOH CHCTEMHOTO PUCKa
WHBECTHILMH B NHOCTPAHHYIO LIECHHYIO OyMary siBISI€TCS «CyBEPEHHBIH PEHTHHI» B MHOCTPAHHOM MIIM HAIMOHAJILHOH
BaNIOTE, MPHUCBOCHHBIA CTpPaHe, B KOTOPOM 3apETUCTPUPOBAH SMUTEHT, MEXIYHAPOIHBIMH PEHTHHIOBBIMU
arearctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cieayeT UMETh B BUIY, YTO PEUTHUHTH
SBIISIIOTCS TUIIb OPHEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYALlHH.

B ciiyuae coBepiieHHs CAETI0K C HHOCTPAHHBIMH ACTIO3UTAPHBIMH PACIIUCKaMH IOMUMO PUCKOB, CBSI3aHHBIX
C OMHUTEHTOM CaMHUX paclHCOK, HEOOXOIUMO YUYHUTHIBATH W PHUCKH, CBS3aHHBIE C DMUTEHTOM MPEACTAaBISIEMBIX
JIAHHBIMH PAaCIHCKaMH MHOCTPaHHBIX LIEHHBIX Oymar.

B Hacrosmiee BpeMs 3aKOHOJATENBCTBO pa3pellaeT POCCHUHCKMMU HHBECTOPaMH, B TOM 4YHCIE HE
SBJISIFOLIMMUCS KBATU(QHUIUPOBAHHBIMU, NPUOOpPETEHHE JOMYyLIEHHBIX K MyONUYHOMY pasMelleHHIo ¥ (WiH)
my6muHOMY obpamennio B Poccuiickoit @enepanny HHOCTpAaHHBIX LIEHHBIX OyMar Kak 3a pyoexoMm, Tak 1 B Poccun,
a TaxKe MO3BOJLIET yUeT IPaB Ha TaKHE [IEHHBbIC OyMarun poCCHHCKUMU ACTIO3UTAPHAMHU. MEXTy TeM, CYIIECTBYIOT
PHUCKHM M3MEHEHUs PETYIATUBHBIX MOAXOIOB K BIAJEHHUIO U ONEpalusaM, a TaKKe K y4eTy MpaB Ha MHOCTPAHHBIE
(hMHAHCOBBIC MHCTPYMEHTHI, B PE3YJIbTaTe YETO MOXKET BO3HUKHYTh HEOOXOAMMOCTH MO MX OTHY)KICHHIO BONIPEKH
Bamum mianam.

IIpaBoBEIe prucku

[Tpu npuoOpeTeHn MHOCTPaHHBIX LEHHBIX Oymar HeoOXOJMMO OT/AaBaTh ceOe OTYET B TOM, YTO OHU HE
BCETJa SIBIAIOTCS aHAJIOTaMH POCCHUHCKHX LIEHHBIX OyMar. B mo0oM ciydae, mpemocTaBiasieMble IO HUM IpaBa U
MIPaBUJIa UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO0 POCCHICKHUM IIEHHBIM Oymaram.

Bo3moxxHOCTH CcyneOHOI 3alUThl NMpaB 10 WHOCTPAHHBIM IIEHHBIM OymaraM MOTYT OBITH CYIIECTBEHHO
OTpPaHUYEHBl HEOOXOIMMOCTBIO OOpamieHus B 3apyOekHble CyaeOHbIE M TIPAaBOOXPAHUTENIBHBIE OPTaHBl IO
YCTaHOBJICHHBIM IPaBUJIaM, KOTOPBIE MOTYT CYIIIECTBEHHO OTJINYATHCS OT JeiicTBytomux B Poccun. Kpowme Toro, nmpu
oTepalysix ¢ MHOCTPAHHBIMU [IEHHBIMH OymMaramMy Bbl B OOJIBIIMHCTBE CIydacB HE CMOXKETE M0JIaraThCs Ha 3aluTy
CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMHU YHOJTHOMOUYEHHBIMHA OPTaHaMH.

Packpeitue nndopmanuu

Poccuiickoe 3aKOHOAATENBCTBO JOMYCKACT PACKPBITHE HH(POPMALMH B OTHOIICHUN MHOCTPAHHBIX EHHBIX
Oymar mo mpaBWwiaM, ICHCTBYIOIIMM 3a pyOeXOM, M Ha aHIVIMICKOM s3blke. OueHWTe CBOIO TOTOBHOCTB
aHAIM3UPOBaTh MH(MOPMALMIO HA aHTJIIMHCKOM SI3bIKE, & TAKXKE TO, [IOHUMAETE JIM BBl OTIINYMS MEXKY IPUHSATHIMH B
Poccun npaBunamu (GuHaHCOBOH OT4eTHOCTH, MeXIyHApOIHBIMHM CTaHIApTaMu (DUHAHCOBOW OTYETHOCTH WIIU
npaBuiIaMyd (pUHAHCOBOH OTYETHOCTH, MO KOTOPBIM MYOJHMKYeTCsi MHPOPMaIMs SMUTEHTOM MHOCTPAaHHBIX IIEHHBIX
Oymar.

Taxxe poccHCKIE OPTaHU3aTOPHI TOPTOBIM | (MJIH) OPOKEpHl MOTYT OCYLIECTBISTH MEPEBOl HEKOTOPBIX
JOKyMeHTOB (MH(OpMalnK), pacKpbiBaeMbIX MHOCTPAHHBIM 3MHUTEHTOM Juisi Bamero yno6ctBa. B atom ciyuae
MIepeBOI MOKET BOCIIPHHUMATHCS NCKIIIOUHUTENILHO KaK BCIIOMOTraTebHasi HHGopManust K OpUIIManbHO PacKpbITHIM
JIOKyMeHTaM (MH(pOpMAaIH1) Ha THOCTPAHHOM s3bIKe. Becerna yuntreiBaiiTe BEpOsITHOCTH OIIMOOK IIEPEBOTUHKA, B TOM
YHCIe CBSI3aHHBIX C BO3MOXHBIM Pa3JIMYHBIM IIEPEBOAOM OJHHMX W TeX K€ MHOCTPAHHBIX CJIOB M (pa3 WIH
OTCYTCTBHEM OOIIETIPUHATOTO PYCCKOTO AKBHBAJICHTA.

**k%k

YuuTeIBas BEIIEH3I0KEHHOE, MBI peKOMEHyeM BaM BHUMAaTeNbHO pacCMOTPETh BONPOC O TOM, SIBIISIIOTCS
JIM PUCKH, BO3HUKAIOIINE TIPH MPOBEJICHUN COOTBETCTBYIOIINX OIEPaIHii, mpreMiieMbIMH 1711 Bac ¢ ygerom Bammx
WHBECTUITMOHHBIX 1IeJiel 1 (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekmapanus He UMeeT CBOeH IembIo 3aCTaBUTh Bac
OTKa3aThCSl OT OCYNISCTBIICHHS TaKMX ONEpanuii, a MpH3BaHAa NMOMOYh BaMm OILEHWTh MX PHUCKH M OTBETCTBEHHO
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MOJIOUTH K PEIICHHUIO BOMpOca O BhIOOpe Baiell MHBECTUIIMOHHON CTpaTerdu M YCJIOBUU JoroBopa ¢ Bammm
OpokepoMm.
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HeKJIapaIII/IH 0 pPUCKaX, CBA3AHHBIX C 3AK/JIIOYCHHUEM T0TOBOPOB, ABJIAIOIINXCH IMPONU3BOAHBIMHA
(llI/IHaHCOBI)IMl/I HUHCTPYMEHTAMMU, 0a3MCHBIM AaKTHBOM KOTOPBIX ABJIAIOTCA HCHHbIC 6yMarn HHOCTPAHHBIX
IMUTEHTOB WU UHAECKCHI, DPACCYUTAHHBIC 110 TAKUM HEHHBIM 6yMaraM

Henp HacTOstmeit Jlexnaparmn - npenocTaBuTh Bam 001ryro nHpOpMauio 06 OCHOBHBIX PUCKaX, CBI3aHHBIX
C 3aKIIOYCHHEM JOTOBOPOB, SBIISIOLIMXCS NPOM3BOJHBIMH (PUHAHCOBBEIMH HHCTPYMEHTaMH, 0a3HUCHBIM aKTHBOM
KOTOPBIX SIBIIFOTCS LICHHBIE OyMard MHOCTPAHHBIX SMHUTCHTOB WJIM MHIEKCHI, PACCUUTAHHBIE 0 TAKUM LIEHHBIM
Oymaram (manee — MpOM3BOIHBIC (DMHAHCOBBIE WHCTPYMEHTHI C WHOCTPAaHHBIM Oa3MCHBIM aKTHBOM). 3aKIIOUEHHE
YKa3aHHBIX JJOTOBOPOB CBSI3aHO C PHUCKAMH, XapaKTePHBIMH JUIS BCEX NMPOM3BOIHBIX (PUHAHCOBBIX MHCTPYMCHTOB, a
TaKKe CIeHU(PUISCKIMI PUCKaMH, 00YCIIOBICHHBIMH HHOCTPAHHBIM ITPOUCXOXKICHHEM 0a3UCHOTO aKTHBA.

PI/ICKI/I, CBfi3aHHbIC IPOU3BOAHLIMHA (llI/IHaHCOBBlMl/I HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTHI MOAXOAST HE BCeM KIHEeHTaM. bonee TOro, HEKOTOphIE BHJIbI MPOU3BOJHBIX
(PMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OOJIBIIMM yPOBHEM PHCKa, YeM Jpyrue. Tak, Mpy NOKyINKe ONIHOHHOTO
KOHTpaKTa NOTEPU KIUEHTA HE MPEBBICIT BEIMYUHY yIJIAU€HHBIX IPEMHUH, BO3HATPAXKAECHUS U PACXO/0B, CBA3aHHBIX
¢ ux coBepiieHreM. [Iposaxxa ONIMOHHBIX KOHTPAKTOB C TOUKU 3pEHHS PUCKA KIMEHTA U 3aKJIF0UeHNe (PBIOYepCHBIX
KOHTPAKTOB, (DOpBapAHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COIOCTABHMBI - IPU OTHOCHUTEIBHO HEOOIBIINX
HeOIaronpuATHHIX KoJeOaHNAX IIeH Ha peIHKE BBl mosiBepraeTech pucKy 3HAUNTEIBHBIX YOBITKOB, IIPH 3TOM B CIIydac
NpoJaku (QBIOYEPCHBIX M (POpBapIHBIX KOHTPAKTOB M IIPOJAXH OINIHMOHOB HAa IOKYIKY (OIIMOHOB «KOJUI»)
HEOTPAaHMUYCHHBIX YOBITKOB. C y4eTOM 3TOTrO, COBEPLICHHE CJIEJIOK MO TNPOAAXE ONIMOHHBIX KOHTPAKTOB H
3aKIIOYCHNE (PBI0YEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00J1a1atoIUM 3HAYUTETbHBIMI (PHHAHCOBBIMH BO3MOXKHOCTSIMU 1 IPAKTHIECKUMHU 3HAHUAMH B 00J1aCTH IPUMEHEHHS
MHBECTUIIMOHHBIX CTPATEeTHil.

Hacrosimas nexnapanust OTHOCUTCS TAaKXKe M K IPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTaM, HallpaBJICHHBIM
Ha CHW)KEHHME PHUCKOB JIPYTHX olepanuii Ha (OHIOBOM pbIHKe. BHMMarenbHO oueHuTe, Kak Bamm npousBoaHble
(MHAHCOBBIE MHCTPYMEHTBI COOTHOCSATCS C ONEPAlMsIMH, PUCKH IO KOTOPHIM BBl HaMepeHbl OrpaHHYHTb, H
ybenutech, 4To 00beM Bamiell mo3uiMu Ha CPOYHOM PBIHKE COOTBETCTBYET O0OBEMY IMO3MIMHM Ha CIOT DPBIHKE,
KOoTOpylo Bel Xemxkupyere.

PrrHOYHEI (LIEHOBOH) pHCK

[TomMumo 0OmIEero pHIHOYHOTO (IICHOBOTO) PHCKA, KOTOPHIH HECET KJIMEHT, COBEPIIAIOIINI ONEpaliy Ha
PBIHKE IIEHHBIX Oymar, Bel, B cirydae 3aximodeHus (bIOYEpPCHBIX, GOPBAPIHBIX U CBOII IOTOBOPOB (KOHTPAKTOB), a
TaKXe B CIydae MPOJAaXH ONIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PUCK HEOIAronpHsATHOTO M3MEHEHHS ILIEHBI Kak
(DMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOIINXCSI 0A3UCHBIM aKTUBOM IPOW3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK U
PHCK B OTHOILICHUH aKTHBOB, KOTOPBIE CIIyKaT 00ecrieueHHEM.

B ciaydae HeOGmaronmpusaTHOTO M3MEHEHHS LEHBl BBl MOXKeTe B CPAaBHHUTEIHHO KOPOTKHH CPOK MOTEPSTh
Cpe/ICTBA, SIBIISIIOIMECS] 00eCTIeYeHUEM IPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Puck JIMKBUIHOCTHU

Ecnm Bama nHBeCTHIIMOHHAS CTpATErHs MpeycMaTpuBacT BO3MOKHOCTh BOSHUKHOBEHHSI HEOOXOANMOCTH
3aKpBITUS TO3UIMH TI0 COOTBETCTBYIOIIEMY KOHTPAKTy (WJIM 3aKJIIOYEHHUS CAENKHM C MHBIM KOHTPAaKTOM, KOTOpas
CHIYKAET PUCK I10 IAHHOMY KOHTPAKTY), oOpamniaiiTe BHUMaHHE Ha JIMKBUAHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK
KaK 3aKpbITHE IMO3ULMHA 10 HEIUMKBUJIHBIM KOHTPAKTaM MOXET NPUBECTU K 3HAUYUTEIbHBIM JIOIOJHUTEIbHBIM
yOBITKaM B CBSI3M C MX HM3KOH JIMKBUIHOCTBIO. OOpaTuTe BHUMaHHE, YTO, KaK MPABUIO, KOHTPAKTHI ¢ Ooiiee
OTJAJICHHBIMM CPOKAaMHU HCIIOJIHEHHS MeEHee JIMKBHAHBI 110 CPAaBHEHHMIO C KOHTPAKTaMH C OJU3KUMH CpPOKaMH
HCIIOJIHEHMUSL.

Ecnu 3akmioueHHblii Bamu  J0roBop, SIBISIFOLIMICS NPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HENMKBUJEH, U y Bac Bo3HHKIa HEOOXOAMMOCTH 3aKpbITh IO3UIMIO, OOS3aTENBFHO pacCMaTpPHUBAHTE MOMHUMO
3aKpBITUSl TO3ULMHU 1O JAHHOMY KOHTPAakTy albTEepHAaTHBHBIE BapUaHTHl MCKIIOYEHUS pHUCKA IOCPEACTBOM
3aKJIIOYECHUS] CHEJIOK C WHBIMH HPOW3BOJHBIMHM (DMHAHCOBBIMH HMHCTPYMEHTaMH WM C Oa3MCHBIMH aKTHBAMHU.
Hcnonp3oBanye allbTEpPHATUBHBIX BAPUAHTOB MOXKET ITPUBECTH K MEHBIINM YOBITKaM.

[Ipu 3TOM TPYAHOCTH C 3aKPHITHEM TO3UIMI M IOTEPH B IIEHE MOTYT IIPUBECTU K YBEIUUCHUIO YOBITKOB I10
CPaBHEHUIO C OOBIYHBIMH CJICJIKAMH.

Bamm mopydenusi, HanpaBiIeHHbIE HAa OrpaHWYEHHE YOBITKOB, HE BCEr/la MOTYT OTPaHUYUTBH IOTEPU IO
IIPEAII0JIaraeMoOro YpOBHsl, TaK KaK B paMKaX CKJIaJbIBalOLIECiCsl HA PhIHKE CUTYyal[MM UCIIOJIHEHUE TAKOI'O IIOPYYEHUS
10 YKa3aHHOM BaMmu 11eHe MOXeT 0Ka3aTbCsl HEBO3MOKHBIM.

OrpaHuveHHne PacToPsHKEHUS CPENICTBAMHU, SIBJISFOIIIUMHUCS 00ecTIedeHIEeM
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MmymecTso (uacTb UMyIIECTBA), IpUHAIEXKaLee Bam, B pe3ynbTaTe 3aKJII0UEHHS JOTOBOPA, SBIISIOLIET0C
MPOU3BOHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYyZIET SBIATHCS oOecreueHreM UCIIONHEHHs Bammx 00s3aTenbeT o
JIOTOBOPY U pacIopsDKEHUE UM, TO €CTh BO3MOXKHOCTB COBepIlIeHHs1 Bamu ciienok ¢ HuM, Oyzaet orpanudeno. Pasmep
obecrieueHns1 U3MEHSETCSl B MOPSIIIKE, TPEAYCMOTPEHHOM JI0T0BOpOM (crienudukalyeil KOHTpaKkTa), U B pe3ysbTare
BbI MoXeTe OBITH OrpaHUYeHbl B BO3MOKHOCTH PAcIOPsDKAThCSl CBOUM HMYIIECTBOM B OOJIBLIEH CTENEHH, YeM 10
3aKIIFOYCHHMS I0TOBOPA.

Prck npuHYIUTETHFHOTO 3aKPBITHS TTO3HLIUH

HC6H3FOHpPI$[THO€ U3MCHEHHUE IICHBI MOXET IIPUBECTU K HCO6XOIII/IMOCTI/I BHCCTH OOIIOJTHHUTCIBHBIC
cpeacrsa s TOro, YTOOBI TIPUBECTH ofOecrieueHre B COOTBETCTBHE C TpC6OBaHI/I${MI/I HOPMAaTHUBHBIX AKTOB H
6p01<epc1<0r0 JA0T0BOpa, 4TO AOJIKHO OBITh CICJIaHO B KOpOTKI/Iﬁ CPOK, KOTOPOI'O MOKET OBITH HeAoCTaTO4YHO 11 Bac.
Bam 6pOK€p B OTOM cCJiy4dac€ BIIpaBC 6e3 Bamiero JOTOJIHUTECJIBHOT'O COTJIaCcus «IPUHYAUTCIILHO 3aKPBITh O3UIIAIOY»,
TO €CTh 3aKJIHOYUTH AOTOBOP, SBJISIOIAMCS TPOU3BOAHBIM (l)I/IHaHCOBI)IM HUHCTPYMEHTOM, UIIN HpI/IO6peCTI/I LCHHBIC
6yMaFI/I 3a cueT Bammx JeHEXHBIX CpCACTB, WIH MPOJAATh Bamm niennsie 6yMaFI/I. DTO MOXKET OBITH CACJIaHO II0
CYHIECTBYIOIIUM, B TOM YHCJIC HEBBIT'OJAHBIM, ICHAM U MMPUBCCTU K BOBHUKHOBCHHIO Y Bac y6LITKOB.

HpI/IHyL[I/ITel'[LHOC 3aKpBITUC TIO3UIIMU HAIIPABJICHO Ha YHNPABJICHHUC PHCKAMU. Bel MoXeTe mnoHecTH
3HAYUTCIBbHBIC y6I>ITKI/I HECMOTPA Ha TO, YTO ITIOCJIE 3TOTO M3MCHECHHUE LIEH Ha (t)I/IHaHCOBHe HWHCTPYMEHTBI MOXET
MNPpUHATH 6J'Ial"01'[pI/IiITHO€ JUIIsL Bac HalpaBJICHUC U Brr MOJy4YHnIn OBl J0X04, €CJIN ObI Bamra IIO3UIHA HE ObL1a 3aKpbITa.

Puckmu, 00yc/ioBjIeHHbIe MFHOCTPAHHBIM NPOUCXO0KAEHUEM 0A3MCHOI0 AKTHBA
CucTteMHbIe PUCKU

[TpumenuTensHO K 0a3MCHOMY aKTHBY NMPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IIGHHBIM Oymaram
MHOCTPAaHHBIX 3MUTEHTOB M HHAEKCAM, pPACCUUTAHHBIM II0 TaKUM LEHHBIM OymaraMm, CHCTEMHBIE PHCKH,
CBOWCTBEHHBIE POCCHHCKOMY (DOHJOBOMY PpBIHKY JIOMOJHSIOTCS aQHAJIOTMYHBIMH CHCTEMHBIMH PHCKaMH,
CBONCTBEHHBIMH CTpPaHE, IJ€ BBINYIICHBl WINM O0pamaroTCsi COOTBETCTBYIOLINE MHOCTpaHHbBIE IeHHbIe Oymar. K
OCHOBHBIM (haKTOpaM, BIMSIOIINM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS IOJMTHYECKAs CUTYyaIlus,
0COOCHHOCTH HAIMOHAJIBHOTO 3aKOHOAATEIHhCTBA, BAJIIOTHOIO PETYIMPOBAHUS W BEPOSTHOCTh HX H3MEHEHUS,
COCTOSIHHME TOCYJapCTBEHHBIX (PMHAHCOB, HAJIWYHE M CTENEHb PA3BHTOCTH (PMHAHCOBOH CHCTEMBI CTpPaHBI MECTa
HaxO0X/ICHHUS JINLA, 0053aHHOTO 110 MHOCTPAHHBIM LICHHBIM OymMaram.

Ha ypoBeHp CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BJIMSHHE M MHOTHE Ipyrue (akTOphl, B TOM YHCIE
BEPOSITHOCTb BBEJICHUS OIPAaHUYEHUN HAa MHBECTULUU B OTIENBHBIE OTPACIM 3KOHOMUKU HIU BEPOSATHOCTH
OJTHOMOMEHTHOM JIeBaIbBAIIMH HAITMOHATLHOU BamtOThl. OOIIENPUHATON HHTETPajJIbHON OIIEHKONH CUCTEMHOTO pUCKa
MHBECTULUI SBISETCS «CYBEPEHHBIM PEUTUHI» B MHOCTPAHHOM WJIM HALlMOHAJIBHOM BaJIOTE, IIPUCBOCHHBIN CTpaHE,
B KOTOPOH 3aperucTpUpoOBaH S3MUTEHT HWHOCTPAaHHOM IIEHHOW Oymaru, MeXAyHapOTHBIMH PpPEHTHHTOBBIMU
arenrctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMeTh B BUAY, YTO PEHTHHTH
SIBJIIFOTCS] JIUILIb OPUEHTUPAMU U MOTYT B KOHKPETHBIE MOMEHT HE COOTBETCTBOBATh PEAJIBHOM CUTYalUH.

B HacTos1Iee BpeMs 3aKOHOAATENBCTBO AOMYCKAET BO3MOXKHOCTD 3aKIFOUEHHs] POCCHUICKMMU HHBECTOPAMHU
JIOTOBOPOB, SIBIIAIOIINXCS POCCHHCKAMM TPOW3BOJHBIMU (DHMHAHCOBHIMH HMHCTPYMEHTaMHM, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIISIIOTCS IIEHHBIE OyMarn WHOCTPAHHBIX 3MUTEHTOB WM MHAEKCHI, PACCUUTAHHbIC O TaKUM IIEHHBIM
Oymaram. Mexmy TeM, CyIeCTBYIOT PUCKH U3MEHEHHS PETYJISITUBHBIX MOAXO0A0B K COOTBETCTBYIOIINM OIEPaLIUsIM,
B pPe3yibTaTe Yero MOXKET BO3HHKHYTH HEOOXOIMMOCTH COBEpIIATh CIHEIKH, HAIllpaBJICHHbIE Ha IpeKpalleHue
0053aTeNIbCTB 110 YKa3aHHBIM JI0TOBOpaM, BONIPEKH BarmmM miaHam.

IIpaBoBbIe pUCKH

Heob6xoaumo oTnaBath cebe OTYET B TOM, YTO MHOCTPAaHHbIE ()MHAHCOBBIE MHCTPYMEHTBI, SIBJISIOLIMECS
0a3MCHBIMM aKTUBaMH{ NPOM3BOJHBIX (DUHAHCOBBIX MHCTPYMEHTOB, HE BCErla SIBJISIOTCS aHAJOTaMH POCCHUICKUX
(hPMHAHCOBBIX MHCTPYMEHTOB. B 1060M ciydae, mpemocTaBisieMble 110 HUM IIpaBa M IpaBHJIa UX OCYILECTBICHHS
MOT'YT CYIIECTBEHHO OTIIMYATHCS OT IPaB M0 POCCUICKUM (DUHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHOCTH Cy/neOHOM 3alinThl IpaB MO MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM C WHOCTPAaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OrpaHHYEHBI HEOOXOIMMOCTBIO 0OpallieHus B 3apyOexkHbIe cy1eOHbIe
U IPAaBOOXPAHUTEJIbHBIE OPIaHbl 10 YCTAHOBJICHHBIM IIPaBUJIAM, KOTOPBIE MOIYT CYLIECTBEHHO OTIMYATLCS OT
neiicTBytomux B Poccun. Kpome Toro, Bel B 60JIBIIMHCTBE CiTydaeB HE CMOJKETE 110JIaraThbCs Ha 3alUTy CBOUX NPaB
1 3aKOHHBIX UHTEPECOB POCCUHCKUMHU YIIOJTHOMOYEHHBIMHM OpPraHaMu.

PackpriTie napopmMannu
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PackpeiTie nHpOpMaUMU B OTHOIIEHWH MHOCTPAHHBIX LIEHHBIX OyMar, SIBJISIOIIMXCS OA3UCHBIM aKTHBOM
MPOU3BOJHBIX (PUHAHCOBBIX HWHCTPYMEHTOB, OCYIIECTBISIETCS IO TpaBMiaM, ACHCTBYIOLIIMM 3a pyOeKoM, W Ha
aHrmiickoM si3pike. OIIEHUTE CBOIO TOTOBHOCTH aHAJIM3MPOBATh MH(POPMAILMIO HA AHIJIMHCKOM SI3BIKE, & TAKXKe TO,
NoHUMaeTe JI Bl omiinyuns Mexxay npuHATEIMU B Poccun npaBuiiamu (MHAHCOBOW OTYETHOCTH, MeXAyHApOAHBIMU
cTaHiapraMy (UHAHCOBOH OTYETHOCTH WIM NpaBHJIaMH (UHAHCOBOH OTYETHOCTH, MO KOTOPBIM ITyOIHKyeTCs
UH(POPMALHs SMUTEHTOM HHOCTPAHHBIX [ICHHBIX OyMar.

Taxxe poccHiicKkue OpraHu3aTOPbl TOPTOBIU U (WIM) GPOKEPHl MOTYT OCYLIECTBIATH HEPEeBOJ HEKOTOPBIX
JIOKYMEHTOB (MH(pOpMAaIHN), pacKpbIBA€MbIX WHOCTPAHHBIM 3MHTEHTOM i1 Bamero ymo6ctBa. B aToM ciryuae
HePEeBOJ MOXKET BOCIIPHHUMATBCS UCKIIOYHTEIBHO KaK BCIIOMoOraTeabHas nHGopMaus K oQUIHaIbHO PACKPBITEIM
JIoOKyMeHTaM (MH(popMaIii) Ha HHOCTPAaHHOM s3bIKe. Beerja yauThIBaiiTe BEpOSTHOCTH OMIHOOK IIEPEBOINKA, B TOM
YHCIIe CBS3aHHBIX C BO3MOJYKHBIM PAa3IMYHBIM IIEPEBOAOM OJHHMX M TEX K€ HMHOCTPAHHBIX CJIOB M (pa3 WIH
OTCYTCTBUEM OOILIENIPUHITOTO PYCCKOTO AKBHBAICHTA.

**k*k

VY4uThIBas BRIIIEU3IOKEHHOE, MBI peKOMeHAyeM BaM BHHMATENBHO pacCMOTPETH BOMPOC O TOM, SIBJISIOTCS
JIM PUCKH, BO3HUKAIOIIKE TIPU IPOBEJCHUN COOTBETCTBYIOILINX OINEparuii, mpuemnemsiMu A Bac ¢ yuetom Bamux
WHBECTUIIMOHHBIX IIeJIel 1 (MHAHCOBBIX BO3MOXHOCTEH. JlaHHas Jlexmaparins He UMeeT CBOEH LeNbIo 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYIIECTBICHHS TAaKWX OIEpaIfid, a MpU3BaHa IOMOYb BaM OIEHWTh MX PHUCKH M OTBETCTBEHHO
MOJOUTH K PEIICHWI0 BOMpOca O BBIOOpe Baireil MHBECTHUIIMOHHON CTpaTeTMH M YCIOBHH IOroBopa ¢ Bammm
OpoxepoM.
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Jekaapanus o pucKax, CB3aHHBIX ¢ OCYIIeCTBJICHIEM ONepanuii Ha BaJIOTHOM PBIHKe
(KOHBEpCHOHHBIX OIepanuii)

Henp nacrosmeit eknapaunu — npenoctaBuTh Bam mH(opmannio 00 OCHOBHBIX PHUCKax, CBSI3aHHBIX C
OCYIIECTBIICHHEM Ollepannii Ha BaJFOTHOM PBIHKE, B TOM YHCIIE OMPKEeBBIX caeoK cBoil. OOpariaem Bame BuumManue
Ha TO, 9TO HacTosmas Jlekmapanus He pacKpbIBaeT HHPOPMAIHIO 000 BCEX PHCKAX Ha BAIIOTHOM PBIHKE BCICICTBUE
pa3HO00pa3us BOSHUKAIONINX HAa HEM CHUTYaIlHH.

B o0mmem cMbIciie puCK IpeacTaBiseT co00i BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB IIPH OCYIIECTBICHUH
(hMHAHCOBBIX Omepanuii B CBA3M C BO3MOKHBIM HEOJIArompHsATHBIM BIMSHHEM pa3HOro poaa ¢axropos. Hike —
OCHOBHBIC PHCKH, C KOTOPBIMHU OYIyT CBsi3aHbI Bammm onepanuy Ha BaTIOTHOM PBIHKE.

[Ipn ocymiecTBIeHNH ONIEpALINi Ha BAIFOTHOM PBIHKE y Bac BO3HHKAIOT Bce BO3MOXKHBIE PUCKH, ONTHCAHHbIC
B Jlexnapanuu 00 oOLIMX pUCKaX, CB3aHHBIX C OCYILECTBICHHEM Ollepaliii Ha PhIHKE [IEHHBIX OyMar, B TOM 4uclie
CHUCTEMHBIN PUCK, PHIHOUHBIN PUCK U €T0 Pa3sHOBUAHOCTHU, PUCK JIMKBUIHOCTH, KPEIUTHBIM PHCK, IPABOBOH PUCK,
OIEPALIMOHHBIA PUCK, PUCK UCIOJIB30BAHUS PA3IMYHBIX NPOTPAMMHBIX CPEACTB U apyrue. Kaxaplil u3 yka3aHHBIX
PHCKOB U X COBOKYITHOCTB CITOCOOHBI IPUBECTH K 3HAUYNTEIBHBIM YOBITKaM.

Bpoxep yBenomisier Bac o ToM, uTO B ciTyuae BOSHUKHOBEHUS OJHOTO U3 BBIIIEIIEPEUHCICHHBIX PUCKOB WIH
yIrpo3bl MX HacTyruleHus, Bam bpokep BIpaBe NpHHUMATh U HCHOJHATH TOJBKO IMOPYYEHHS Ha 3aKIIOUCHHE
OUpPIKEBBIX COEIOK CBOM HAa BaJIOTHOM PBIHKE, 10 MOMEHTA YCTPAHEHHUS PHCKOB MM MX YTPO3BI.

[Ipn HampaBienun Bamu Bpokepy nopydueHmii Ha 3aKiIIOUeHHE KOHBEPCHOHHBIX CIEJIOK HA BAJIIOTHOM
PBIHKE, CYNIECTBYET PHUCK HE NPHHATHA K HCIIOJHEHUIO W/WIM DPUCK HEHCIONHEHMS IOPYYEHHH BCIEICTBHE
HEBO3MOXXHOCTH PETHCTPAIlMU WM OTPAaHWYCHUS PETHCTPAMK HMOPYYCHMI HA OPraHW30BAaHHBIX TOPTax B CBS3U C
JEWCTBHAMH TPETHUX JIMII, B TOM YHCIIE ISHCTBHAMH JAPYTHX KIHEeHTOB Bamero bpokepa.

*k%

YuuThIBas BBILLIEU3I0KEHHOE, Mbl peKOMEHAYeM BaM BHMMAaTENbHO pacCMOTPETH BOIIPOC O TOM, SIBJIIFOTCS
JIM pUCKH, BO3HUKAIOIIIME [TPU MPOBECHNUH ONepalliii Ha BAJIFOTHOM PBIHKE, MpueMiieMbIMu AJ1s1 Bac ¢ yuerom Bamumx
HWHBECTUIIHOHHBIX IIeJicH U (PUHAHCOBBIX BO3MOXHOCTEH. JlanHas Jleknapalius He UMEeT CBOCH IeIIbI0 3aCTaBUTh Bac
OTKa3aThCsl OT OCYIIECTBJICHUS OlEpallii HAa BaJIOTHOM DPBIHKE, a MpU3BaHa MOMOYb BaM OLIEHUTh MX PUCKHU U
OTBETCTBEHHO IIOJIONTH K PEIICHUIO BOTIpOca 0 BeIOOpe Barmeli MHBeCTHIIMOHHOI cTpaTerun u yciaoBuii Jorosopa ¢
Bammm Bpokxepom. YOemutech, uro Hactosmas Jlexkmapamus o pHCKax IMOHITHA Bam w mpu HEoOXOIMMOCTH
MoJIy4uTe pasbsicHeHus y Bamero bpokepa, cnenuanu3upyomerocs Ha COOTBETCTBYIOLUX BOIIPOCAX.
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CMHG q 6OHK My6nnyHoe akumMoHepHoe O6LLECTBO
p Bark CuHapa (MAO Baxk CuHapa)
Jexjiapauus 0 pUCKaXx, CBSI3AHHBIX € OCYLIECTBJIEHUEM CIeJ0K 3aiiMa IeHHBIX Oymar

Hene nacrosmed [lexnmapaunu — mpepocraButh Bam (KimeHty) uHpopMaimio 00 OCHOBHBIX pPHCKax,
CBSI3aHHBIX C OCYILECTBJICHHEM CJIENIOK 3aiiMa 1eHHbIX Oymar. OOpamjaem Bamie BHMMaHue Ha TO, YTO HacTOsIIAs
Jexnapauusi He packpblBaeT HH(pOpPManuio 000 BCeX PHUCKaX, CBS3aHHBIX C OCYIIECTBICHHEM CJENOK 3aiima,
BCJIC/ICTBHE Pa3HOOOPa3usi BO3HUKAIOIINX PH ATOM CHTYaIHH.

B o0mmem cMbIciie puCK IpeacTaBiseT co00i BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB IIPH OCYIIECTBICHUH
CJIEJIOK 3aiiMa IIEHHBIX OyMar B CBSI3U C BO3MOXXHBIM HEOIAroNpHsTHBIM BIMSHUEM pa3HOTo poaa (akropos. Hike —
OCHOBHBIEC PHCKH, C KOTOPBIMHU OyIyT CBsi3aHbI Barmm onepanuu 1o 3aKI09eHUIO CACIOK 3aliMa [IEHHBIX OyMar.

[Ipn ocymecTBIEHNH CIENOK 3aiiMa IEHHBIX Oymar y Bac BO3HHKArOT Bce BO3MOXHBIE PHCKH, ONIMCAHHBIC B
Jexnapannyn 06 o0muX pUCKax, CBSI3aHHBIX C OCYIIECTBICHNWEM OINEpaIii Ha PBHIHKE IIEHHBIX OyMar, B TOM UHCIIE
CUCTEMHBIN PUCK, PBIHOYHBIN PUCK U €T0 Pa3sHOBUAHOCTHU, PUCK JIMKBUIHOCTH, KPEIUTHBIM PHCK, IPABOBOH PUCK,
OIEepaLlMOHHBIA PUCK U IpYTHE.

Kaxnplit M3 yKa3aHHBIX PUCKOB M HMX COBOKYIHOCTH CIOCOOHBI NPHBECTH K 3HAYMTEIBHBIM YOBITKaM.
Ocoboe BHIMaHne BaM HE0OXOMMMO yIIEIUTD CIETYIONIMM PUCKAM:

1. Puck xoHTpareHTa: Puck KOHTpareHTa — TPEThETO JIMIA MPOSBIAETCS B PUCKE HEUCTIOIHEHUS
00s13aTeNIbCTB MO BO3Bpaty 3aiiMa mepex Bamu wnu Bamum BpokepoM co cTOpoHBI KOHTpareHToB (B TOM 4YHUCIE B
CBSI3W C POTHBOIPABHBIMH JeHCTBUAME). JlaHHBIA pHCK CBS3aH ¢ 3aKmodeHneM Bammm Bpokepom caemnok 3aiima
IEHHBIX OyMar ¢ KOHTpareHTamH, WH(GOPMAIHsi O KOTOPBIX OTCYTCTBYET B OTKPBITBIX MCTOYHHMKAX, OTCYTCTBYET
BO3MOXKHOCTb ~ OLECHHUTh (MHAHCOBYIO  YCTOMYMBOCTH TaKOrO KOHTpareHTra (3aeMIuka), oOpazyercs
HEHOPMHPOBAHHBIN PHCK HAa OJHOTO 3aeMIIMKa. Y Bac OTCyTCTBYeT BO3MOKHOCTB BIIMSITH Ha BHIOOpP KOHTparcHTa
(3aemmuKka). Bel momKHBI OTaBaTh cebe 0TYET B TOM, 4TO y Bamero bpokepa oTCyTCTBYeT OTBETCTBEHHOCTD IIEpes
Bawmu 3a HencnosHeHUE 00513aTENBCTB MO I0OTOBOpaM 3aiiMa, prcK 00pa3oBaHHs HE0OECTIEUeHHOTO 3aiiMa.

2. Puck ne pcain3anmu IpaB, 3aKPCIJICHHBIX HEHHBIMU 6yMaraM1/1 (Ha MOJYYCHUEC N0XO0Ja MO HECHHBIM
6yMaraM B BUJAC NMBUJCHIOB, HA Yy4aCTHC B O6IlIeM co6paH1/n/1 AKIIMOHCPOB, HAa YYaCTUE B COOTBCTCTBUU C rj1aBou
XI.1 ®denepansHOro 3akoHa ot 26.12.1995 Ne 208-03 «O0 akIMOHEPHBIX OOIIECTBAaX» B BBIKYIE IEHHBIX Oymar
aKIIMOHEPHOro 00IEeCTBAa) U TaK Jajee.

3. HayoroBble puUCKH NPH 3aKJIIOUEHHUHU CIEJIOK 3aiiMa EHHBIX OyMar co CPOKOM HMCIIOJIHEHHUS 00513aTeIbCTB
TI0 BO3BpATy IIEHHBIX Oymar Oosiee oxHOTO AHS. B citydae 3akimodeHust CeIKH 3aiiMa [IEHHBIX OyMar co CpokoM Ooiee
OJTHOTO JTHSI, ¥ BBITUIATHI SMUTEHTOM [IEHHBIX OyMar B TeUEHHE CPOKa 3aiiMa I0X0/I0B B BH/E TUBHICHIOB (3a BEIYCTOM
HaJIOTOB Ha COOTBETCTBYIOIIMH JIOXOX), TMOJydaTeleM IUBHUACHAOB OKaKETCS KOHTPAreHT, KOTOPBIM BEpHET
(xomneHcHupyeT) Bam nosy4eHHbIEe TOXOIBI B COOTBETCTBHE C IOTOBOPOM 3aiiMa. BmecTe ¢ TeM, cymMMa KOMITCHCAINH,
noxydeHHas Bamu, obnaraeTcst HUJIOTOM Ha TOXOMBI.

4. PHCK TMKBUTHOCTH KOHTpAareHTa: JJaHHBINH PUCK CBS3aH C HECBOCBPEMEHHBIM HCIIOTHEHHEM (DUHAHCOBBIX
00513aTEILCTB TPETbUMHU JIMIIAMU TEPEA KOHTPArC¢HTOM HJIM BO3HUKHOBCHUEM HereI[BHJIeHHOfI HeO6XOI[I/IMOCTI/I
HEMCIJICHHOTO U €IMHOBPEMEHHOI'O UCITOJTHCHUSA KOHTPAr€HTOM CBOUX (bPIHaHCOBI)IX 00513aTEILCTB.

5. Puck HeBO3MOXHOCTH mnodydeHus Bammum Bpokxepom u mpenocraBineHuss Bam HeoOXoanMbIX
JIOKa3aTeNbCTB, B CIydae HEHCIIOJIHEHHsSI KOHTPAareHTOM OO0S3aTeNIbCTB 10 BO3BpATy IIEHHBIX Oymar IO CHAelKaMm
3aiima.

*k*k

YuuTeIBas BBIIEH3I0KEHHOE, MBI peKOMEHAyeM BaM BHUMATENbHO pacCMOTPETh BOIPOC O TOM, SIBISIFOTCA
JIM PUCKH, BO3HUKAIOIIUE MIPU 3aKJIIOYEHHH CJICJIOK 3aliMa LIEHHBIX Oymar, mpueMieMbIMu Jutst Bac ¢ yuerom Bammx
WMHBECTHILMOHHBIX I1eJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas [lekiapanus He IMeeT CBOEH LeNbI0 3aCTaBUTh Bac
OTKa3aThCS OT 3aKJIIOUEHHUS CHENOK 3aiiMa IIeHHBIX OyMar, a IpH3BaHa I[IOMOYh BaMm OIIEHHUTh UX PHUCKH U
OTBETCTBEHHO IMOJIOMTH K PELICHHIO BOIIpoca 0 BeIOOpe Barelt MHBECTHUIIMOHHON cTpaTeruu U ycinoBuid Jlorosopa ¢
Bammm Bpokepom. Yo6enurech, uTo Hactosimias Jleknapainus o pucKax IMOHsATHa BaM W npu HE0OXOJMMOCTH
MoJIy4uTe pa3bsicHeHus y Bamero bpoxkepa.
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Jexnapauusi 0 puCcKax, CBSI3aHHBIX ¢ cOBMellleHneM bpokepom
Pa3JINYHBIX BHI0B NPodeccHoHaNbHOI 1esiITeIbHOCTH,
npodgeccHoHANbHOI 1eSITeIbHOCTH ¢ HHBIMU BUIAMM JeSTeJIbHOCTH

Henp HacTosmeit Jlexnapanum — mnpepocTaBUTh BaM MH(POPMaIHMIO 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C
COBMeIICHHEM BpokepoM pasiMyHBEIX BUAOB NPO(ECCHOHAIBHON ASATEIBHOCTH, IPO(YECCHOHATBLHON ACATEILHOCTH
C MHBIMH BHAAMH JestenbHOcTH. OOpaimaeM Ballle BHUMAHHE Ha TO, YTO HacTosmas Jlekiapaiys He pacKpbhIBacT
nHPOPMALNIO 000 BCEX PUCKAX BCICACTBHE Pa3HOOOpAa3ns BOSHUKAIONINX HA HEM CHUTYAITHH.

Bpokep 1oBOIHT 10 cBeleHUs BceX KIMEHTOB HH(OPMALIUIO O TOM, YTO, IMesl COOTBETCTBYIOIIHE JTHLCH3HUH,
COBMEILAET HECKOJIBKO BHAOB NPOQECCHOHANBHONW NEATEIBHOCTH Ha pBIHKE LEHHBIX Oymar: OpOKepCKyro,
IHJICPCKYIO, ACTIO3UTapHYIO.

[on puckamu cOBMEIIEHHS pa3JIMYHBIX BUJIOB ITPO(ECCHOHAIBHON eI TeIbHOCTH Ha PhIHKE LIEHHBIX Oymar,
B 1IeJIIX HacTosed Jlexapanum, OHMMaeTcs BO3MOXKHOCTh HaHeceHHUs yiepoa Knuenrty BeneacTsue:

. HENPaBOMEPHOTO HCIOJIb30BAHUS COTPYAHUKAMU Bpoxkepa, OCYILECTBIISIOIINMU
npodeccHoHaNBHYIO JIESITENbHOCTh Ha PBIHKE IIEHHBIX OyMmar, KOHQHICHIMaIbHOW HH(POPMAIMU TIPH NPOBEACHUH
oreparuii (CAEN0K) Ha PhIHKE IIEHHBIX OyMar;

. MPEIOCTAaBICHNE YCIyT MO0 HHBECTHUIIMOHHOMY KOHCYJIBTHPOBAaHHMIO COTpyAHHKaMu bpokepa, B
OTHOIIICHUHN IIEHHBIX OyMmar, KOTOpbIMHU BiajeeT bpokep, W/nnm B OTHONIEHUH IIEHHBIX OyMar, KOTOpbIE SBIISIOTCS
MPEMETOM C/ENKH, CTOPOHOH 10 KOTOPOH BBICTyIaeT bpokep n/miy B OTHOIIEHHH [IEHHBIX OyMar, KOHTpareHTaMu
IO CIIENTKaM € KOTOPBIMU SIBIISIFOTCS IpyTHe KIHEHTH bpokepa;

. BO3HMKHOBEHHS KOH()IMKTa HWHTEPECOB, a MMCHHO, HAPYIICHMS NPHHIUIA IPHOPUTETHOCTH
unTepecoB Kimenra, nepen naTepecamu bpokepa, KOTOpble MOTYT IPUBECTH B pe3yibTaTe AeHCTBUI (Oe31eHCTBHA)
bpoxkepa 1 ero cOTpyAHUKOB K YOBITKaM /W HEOJIarONpUsTHHIM MOCIEACTBISIM i KineHra;

. HETMPABOMEPHOTO  W/WJIM  HCHAJJIC)KAIIET0  HUCIOJIb30BaHMs HHCAWICPCKOW  HH(pOpManuy,
MOJIYYCHHOM B CBSI3U C OCYILECTBICHHEM MPO(PECCUOHANTBHOM e TeIbHOCTH;

. MPOTHBOIPABHOIO PACIOPSKCHUS COTPYAHUKAMHU Bpokepa IEHHBIMH OyMaraMu U JCHEKHBIMU
cpencrtBamu Knuenra;

. OCYIIECTBIICHUSI COTPYAHHKaMu Bpokepa MpOTHBOMpPABHBIX JCHCTBUI, CBS3aHHBIX C XpaHEHHUEM
W/UIK y4EeTOM MpaB Ha lieHHble Oymaru KinenTra;

. HeoOecIieueHus (HeHa[IexKaero ooecneueHre) npas 1mo neHHsM Oymaram Kinenra;

. HECBOCBPEMEHHOTO (HEHAJICKAIIECTO WCIONHEHHs) CAENOK MPHU COBMEUICHHH OpOKEpCKOH U
JICTIO3UTAPHOM eI TeIbHOCTH;

. HEIOCTATOYHO MOJHOTO PACKPHITUS HHOPMAIMH B CBSI3H C OCYLIECTBICHUEM MPOECCHOHATBHON
JIESTEIBLHOCTH.

IIpu coBmereHnr MPO(GECCHOHATLHOW AEATCIBHOCTH C JCSITEIBHOCTBIO KPEIUTHON OpraHU3aIluH,
BO3HHMKAeT PUCK HaHeceHUs yiiepba KiueHTy npu oT3bIBE MUICH3UHM KPEJUTHOW OpraHU3ally, KOTOPBIHA BIeUeT 3a
co00it aHHyJTMPOBaHKE JIMIIEH3UH TPO(ECCHOHATLHOTO y4aCTHHKA.

[Ipr COBMENICHHH HECKOIBKHX BHAOB MPO(ECCHOHAIBHOW AEATENFHOCTH WM TPOQeCCHOHATbHOM
JACATCIBHOCTH C UHBIMU BUAAMU JCATCIBHOCTH, CYHIECTBYET PUCK BOSHUKHOBCHHUA HEJOCTATOYHOCTU KalTaa I
HCIIOJHEHHUSI BCeX 00sI3aTEIIbCTB 110 BO3BPATyY (PUHAHCOBBIX aKTHBOB.

*k*k

YuuTeIBas BHIEH3I0KEHHOE, MBI peKOMEHAyeM Bam BHUMaTEbHO PacCMOTPETH BOIIPOC O TOM, SBISIOTCS
JIM PUCKH, BO3HUKAIOIINE ITPU NMPOBEICHUH COOTBETCTBYIONINX OTE€palnii, MpHeMIIeMbIMH U1 Bac ¢ ydetom Bammx
WHBECTUIIMOHHBIX 1IeJiel 1 (MHAHCOBBIX BO3MOXKHOCTeH. JlaHHas Jleknapanus He UMeeT CBOEH 11ebIo 3acTaBUTh Bac
OTKa3aThCS OT OCYLIECTBIICHMS TaKMX ONepauuii, a Mpu3BaHa NMOMOYb BaM OLIEHHTH MX PHUCKH U OTBETCTBEHHO
MOJOMTH K pELIeHHI0 BoIpoca O BbIOOpe Baield WHBECTHIIMOHHOM cTpaTerMM W YCJOBHWH JoroBopa ¢ Bammm
Bpokepom.

Y6enutech, uro HacTosAmas Jlekimapamus O pHUCKax IMOHSATHA BaM, M TP HEOOXOTUMOCTH IOIY4HUTE
pasbsicHeHus y Bamero bpokepa, crenuani3upyomerocs Ha COOTBETCTBYIOIUX BOIPOCaX.
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CMHG q 6OHK My6nnyHoe akumMoHepHoe O6LLECTBO
p Bark CuHapa (MAO Baxk CuHapa)
Jexjiapauus 0 puCKax, CBSI3AHHBIX € OKa3aHUEM YCJIYT 10 HHBECTUIHOHHOMY KOHCYJIbTHPOBAHUIO

enp HacTosmei [eknapanuu — mpeaocTaBuTh Bam nHGpopMaIuio 00 OCHOBHBIX PUCKaX, CBA3aHHBIX C OKa3aHUEM
Bawm bankoM yciayr 1o H”HBECTUIIMIOHHOMY KOHCYJIBTUPOBAHUIO, B TOM YHUCIIE O MOCJIEACTBUSIX NPUHSATHUS PEIICHUN
W OCYIIECTBJICHHS oOmepaluii Ha OCHOBaHMM MHAMBHIyaJllbHBIX HHBECTHIIMOHHBIX PEKOMEHAALUM,
npenocTtaBieHHBIX Bam bankom (IHBECTHIIMOHHBIM COBETHHKOM).

Jnst  okasaHMs KOHCYJNbTALIMOHHBIX YCIYr M HOpefocTaBieHus VHAMBUAYaNbHBIX WHBECTUIIMOHHBIX
PEKOMEHAAINH, C IIeNbIo onpeneneHus Handoee 3¢ (HeKTUBHBIX U Bac HHBECTHIITMOHHBIX MIPOAYKTOB C YIETOM
uMmeromuxcss 'y Bac omeita m oOpa3zoBanums, Bammx [M0X0OOB M PacxomoB, MPEAIONaraéMbIX CPOKOB
WHBECTHPOBAHMUS W CKJIOHHOCTH K PHUCKY, BaHK mpoBomuT aHamm3 mpenoctaBieHHOW Bamu mH(popMmanuu, 1mo
pe3yabpTaTaM KOTOPOTO MPUCBAaUBAaeT BaM OJIMH U3 MHBECTUIIMOHHBIX POQuIicii B cooTBeTCTBHU ¢ [lonokeHueM
00 OmpeeNcHUA WHBECTHIIMOHHOTO Mpoduis, yTBepkacHHOro bankom. Ilpu 3tom Bel mOJTHOCTBIO HeceTe
OTBETCTBCHHOCTh 3a JIOCTOBCPHOCTh MpENOCTaBiICHHOW baHky wuHpopMammu A [eled IPUCBOCHUS
MHBECTUIIMOHHOTO Tpoduis. baHk He HeceT OTBETCTBCHHOCTh 3a YOBITKH, MONyYcCHHbIe Bamm BeienctBue
MunuBuayanbHONM MHBECTUIIMOHHOW PEKOMEHIAalINH.

Bo Bcex cirydasx oIpeneneHHe COOTBETCTBUS (PMHAHCOBOTO MHCTPYMEHTA JHOO ONEparii WHBECTHIMOHHBIM
eTISIM, MTHBECTUIIMOHHOMY TOPH30HTY U TOJIEPAHTHOCTH K PHUCKY sIBiIsieTCs Bameit 3amaueii. Bl camocTosTenbHO
NMPUHAMAETE BCE NHBECTHIMOHHbIC perreHus. Kax bl n3 npucBanBacMbIx baHKOM HHBECTUIIMOHHBIX TPOGHUIICH
XapaKTepU3yeTcsi BO3MOKHOCTBIO M3MEHEHHUS! PHIHOYHON CTOMMOCTH MHBECTUIMH, BIMSHHS Ha HUX PHIHOYHBIX
PHCKOB, 3aBHCHUMOCTBIO TOTEHIIMAIBHBIX YOBITKOB OT PHIHOYHON KOHBIOHKTYPHl M TOPH30HTAa HHBECTHUIIHH,
BO3MO’KHOCTBIO YaCTUYHON WJIM TTOJTHOHM MOTEpH KalWTalla, a TaKkKe BO3HHUKHOBEHHUS yOBITKOB, IPEBBIMIAIOIINX
MepBOHAYAIbHBIC MHBECTHIIHU.

3akmroyast ¢ bankom JloroBop 00 OKka3zaHWHW YCIYTr 10 MHBECTUIIMOHHOMY KOHCYJIBTUPOBAHHIO M HCIIOJNb3YS
npenocrabiieHHble  bankoM kak HBECTMLMOHHBIM COBETHUKOM IHaumBuIyallbHblE HMHBECTULMOHHBIE
pekoMeHaany, Bbl oco3HaeTe W TOTOBBI NPUHATH PHCK (DUHAHCOBBIX NOTEPb. BBl 0cCO3Haere, 4TO
WHBECTHPOBAaHNE B IIEHHbIE OyMarn W WHbIC ()MHAHCOBBIC WHCTPYMEHTHI HECET B ceOe PHCK HEMOJIydICHUS
0’KHJAEMOIr0 JOX0Ja, IOTEPH YacTH MM BCEX MHBECTHPOBAHHBIX CPEACTB, & B HEKOTOPBIX Cy4asX IIOTEPH,
MPEBBIIAIOIINE HHBECTUPOBAHHBIE CPEACTBA. BBl Takike MOJDKHBI OCO3HABaTh, YTO IPEJOCTaBICHHBIE
MHBecTHIMOHHBIM cOBETHUKOM BaM MHAMBHyanbHbIE HHBECTHLIMOHHBIE PEKOMEHIALIMH BO BCEX CIIy4asX HOCAT
MH()OPMALMOHHBIN XapaKTep U He ABIIIIOTCS MPEUIOKEHNEM HITH OOY KICHUEM IS 3aKII0UEHIS caeky. JIto0bie
(MHAHCOBBIC TOCIEACTBUS WM YOBITKM OT CHENOK, 3aKITIOYCHHBIX B COOTBETCTBHM C IPENOCTaBICHHBIMH
WuauBuayanbHBIMU MHBECTULIMOHHBIMU PEKOMEHALUSIMU JIATYT Ha Bac.

ITomumo MHuBUAYyanbHbIX MHBECTULMOHHBIX peKOMeH1anui baHk npy oka3zaHUU yCIIyT BIIPaBE PacpOCTPaHATh
(mpenoctaBiaTs) Bam uHyto nHbOpManuio o GHMHAHCOBBIX MHCTPYMEHTAaX M CHENKAX ¢ HUMH, HE SBIISIOIIYIOCS
NuanBuayanbHOH WHBECTUIMOHHON pPEKOMEHJAIMell, KOoTopas, OJHAKO, MOXKET ObITh BOCHpuHsATa Bamu B
KauecTBe TakoBOI. B 3Tol cBs3u Bam Ha/uie)xnT BHUMAaTEIbHO N3y4aTh MOJy4eHHYI0 oT baHka nHpopMmanuio Ha
npeaMeT Halnu4us Npu3HakoB MHAMBUAYyalbHONM HHBECTHLIMOHHONW PEKOMEHJALUY, U B CIy4ae yKa3aHUs B HEH,
4yTOo MH(pOpManus He sBIseTcss HANBUIyanbHONH MHBECTUIIMOHHON PEKOMEHIAINel — He CUUTaTh €e TaKOBOW,
JaKe €ecCIM OHa COAEPXKHUT BCEe HEOOXOoIMMble peKBU3UTHL. Jlioboe cXoJACcTBO TakoW WHGOpPMAIUK C
WNHavuBHyanbHOM MHBECTHIMOHHONW PEKOMEHIAIMEN SABIAETCS CIydalHbIM. BBl JOIKHBI OCO3HABATh, YTO MPH
MOJyYCHUH TakoW HMHQOpMAIWM, KaKue-THMOO W3 TPEICTABICHHBIX B HEHW (DMHAHCOBBIX MHCTPYMEHTOB WIIH
orepanuii, MOTyT He COOTBETCTBOBATh BarieMy HHBECTHIIMOHHOMY NMPOGUIII0, M HE YYUTHIBaTh Barmm oxxunanus
M0 YPOBHIO PUCKAa H/WIM JOXOJHOCTH. YTHOMSHYThIE B Takod HMH(OpMalMU ONepauud W/uiu (HHHAHCOBBIE
WHCTPYMEHTBI, HH IpPH KaKUX OOCTOATENBCTBAX, HE TapaHTHPYIOT JA0XOJ, Ha KOTOPHIH BBl BO3MOXHO
paccuuThIBaeTe MPU YCIOBUM MCIOIB30BAHUS MIPEJOCTABICHHON MHPOPMALINH AJIS IPUHATHS HHBECTHIIMOHHBIX
pELICHUH.

Brl Takke IOJDKHBI OCO3HaBaTh, YTO NPW HANpaBICHUU BaMm yIOJTHOMOYEHHBIM COTpyIHHKOM baHka
WHauBHyanbHOW WHBECTHIIMOHHOW PEKOMEHIAIMH, MeXOy BamMu u TakuM coTpyaHukoMm nubo Bankom
CYyIIECTBYET PUCK BO3HIUKHOBEHISI KOH(DIUKTa MHTEPECOB. JOMOIHUTEIBHEIC TIOSICHEHUS O KOH(IUKTE HHTEPECOB
MPUMEHHUTEIBPHO K KOHKPETHOW CHUTyallMd WM ONpEICIICHHBIM (DUHAHCOBBIM HHCTpYMEHTaM Bwl Moxere
MOJYYHUTh CAMOCTOSTEIHFHO OOpaTHBIIUCH K baHKy mepe;; HHBECTHPOBAHUEM JICHEKHBIX CPEICTB.

Bam HEeoOxoanMo MMeTh B BHIY, YTO MHINWBHAyabHBIE WHBECTHIMOHHBIE PEKOMEHIAINH, ITPEIOCTaBICHHBIE
Bankom, MOryT cozep)kaThb ONHCAaHHE CIEIKH C (MHAHCOBBHIMH HHCTPYMEHTaMH, INpeIHa3HAuYCHHBIMH IS
KpanmudunmupoBanHbIX HHBECTOpOB. B 3TOM cityuae Bbl HeceTe MOBBIIIEHHBIE PUCKH, CBSA3aHHBIE C TE€M, UYTO
pexoMeHayeMble (PMHAHCOBBIE HHCTPYMEHTHI IpeIHa3HaueHb! A1 KBanmuunupoBaHHBIX HHBECTOPOB, TaKHE KaK
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PHCK OTPaHMYEHHOCTH TaKUX (PUHAHCOBBIX MHCTPYMEHTOB B 000POTE, IMOBHIILICHHBII PUCK (PMHAHCOBBIX MOTEPH,
PHCK 3MUTEHTOB, CBSI3aHHBIH C OrPaHUYEHHUSMH B KOHTPOJIE HaJ JESTEJLHOCTHIO SMUTEHTOB (DMHAHCOBBIX
UHCTPYMEHTOB, U APYTHE PUCKU

Ilpy moNydeHUH YCIYr MO HWHBECTHIIMOHHOMY KOHCYJIBTHPOBaHHIO Bam Takke HEOOXOAMMO YUYHTHIBATH
CITCTYIOIIHE PHCKH:

- Puck BO3HHMKHOBeHHs y Bac yOBITKOB B Cillydae COBEpPIICHHS CACIOK C (HHHAHCOBBIMM MHCTPYMCHTaMH Ha
OCHOBaHWH TIPEIOCTABICHHOM HHINBUIYAIBHOW HHBECTHIIHOHHON PEKOMEHIAIMN C OTCTYIICHUEM OT YCIIOBHIA,
YKa3aHHBIX B MHAWBHIyaJbHOW WHBECTHIIMOHHONW PEKOMEHMAIMH (BKIFOYas PUCK BOSHUKHOBEHHS YOBITKOB B
CIlydae COBEpIICHHsS BaMu CIEmoK ¢ (UHAHCOBBIMH WHCTPYMEHTAMH YaCTHYHO JIKOO 3a TpeleiaMH CPOKOB,
YKa3aHHBIX B HHBECTHUIIMOHHOW PEKOMEH/IAINH W/HIIH B IOTOBOPE 00 MHBECTUIIMOHHOM KOHCYJIbTHPOBAHHH);

- OnepanuoHHbIM PUCK, KOTOPBIH 3aKII0Yae€TCsl B BO3MOMKHOCTH MPUYMHEHUS BaM yOBITKOB B pe3ysibTaTe
HECOBEPIICHCTBA MM OUIMOOYHBIX BHYTPEHHHX MpoIlleccoB baHka kak VIHBECTHUIIMOHHOTO COBETHHKA,
HEKOPPEKTHBIX JIEHCTBUN WK Oe3neicTBrs paboTHUKOB baHka u (Wu) BO3IEHCTBHS BHEIIHMX COOBITHi, COOEB
Y HEJIOCTATKOB HH()OPMAIIHOHHBIX, TEXHOJOTMYECKUX U HHBIX CHCTEM, TIPABOBOM PUCKE, PUCKE HH(POPMAITHMOHHO#H
0Ee30IMaCHOCTH.

Wudopmupyem Bac o Tom, uto bank He 00s13aH OTCIIEXUBATh (PUHAHCOBOE COCTOSHHE IMUTEHTA, IMUCCHOHHBIC
neHHble Oymaru koToporo BeI mpuoOpenu, a Takke He 00s3aH NPEACTABIATh Bamm HHTEpechl B ciydae
0aHKpPOTCTBA TAKOTO YMHUTEHTA. BBI TOIDKHBI CAMOCTOSITENIHHO CIICAUTH 32 HACTYIUICHHEM TPU3HAKOB OaHKPOTCTBA
y OMHUTEHTa, S3MUCCHOHHBIC IICHHBIE OyMard KoToporo Bbl mpHoOpend WiM IUIaHUpyeTe NPHOOpEcTH, H
CaMOCTOSITENIPHO TPEANPUHAMATh NEHCTBUS, HEOOXOMUMBIC U BKIIOYCHHS Bammx TpeGoBaHWid B peectp
TpeOOBaHUIl KPETUTOPOB SMUTEHTA JOJDKHHUKA B COOTBETCTBHH C IOPSIIKOM, IPENXyCMOTpEeHHBIM DeepanbHbIM
3akoHOM OT 26.10.2002 Ne 127-®3 «O HecocToATeNbHOCTH (OAaHKPOTCTBE)», a TaKKe HANpaBICHHbIE Ha
ynoBieTBopeHue Bammx TpeboBaHuii K KHOCTpaHHOMY AMUTEHTY-/I0JDKHUKY Ha OCHOBAHUHM HOPM MHOCTPaHHOT'O
npasa.

Y4uTbiBas BBHIICU3I0KEHHOE, Mbl peKOMEHyeM BaM BHHMATENbHO pacCMOTPETh BOMPOC O TOM, SIBJISIFOTCS JIK
PUCKH, BO3HUKAOIIUE TP OKa3aHUH YCIyT 0 MIHBECTHIIMOHHOMY KOHCYJIBTHPOBAHUIO, TIpUEMIIEMBIME 11 Bac
¢ ydetoM Bammmx WHBECTHIIMOHHBIX Ieseli 1 (UHAHCOBBIX BO3MOKHOCTEH. [lanHas Jlekmapanus He UMeeT CBOCH
LENBIO 3aCTaBUTh Bac 0TKa3aTbes OT MONMYYCHUS yKa3aHHBIX YCIIYT, a MPU3BaHA TOMOYs BaM OLIEHUTH WX PUCKH
M OTBETCTBCHHO MOIONTH K PEIICHHUIO BOIIPOCa O BEIOOpe Bamieit mHBeCTUIIMOHHOM cTpaTerun. Y 0eIuTech, 9To
Hacrosmas Jlexmapanus o puckax MOHATHA BaMm, u mpu HEOOXOTUMOCTH MONYYIHTE pasbsicHeHUs y baHka mmn
KOHCYJIbTaHTa, CTICUATU3UPYIOIIErOCs Ha COOTBETCTBYIOIINX BOMPOCAX.
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Jexjiapauus 0 pUCKax, CBSI3aHHBIX ¢ 3aKj0yeHueM caenok Ha [TAO «CITb bup:xka»

Henp HacTosme Jlexnmaparn — nperocTaBuTh BaM nH(bOpMaImio 00 OCHOBHBIX PHCKAaX, CBSI3aHHBIX C OKa3aHHUEM
Bpankom ycnyr no 3akmodenuro cenok Ha [TAO «CIIb Bupskay 1 ucnonHeHHIo 00513aTeNIBCTB 110 TAKUM CJIIENTKaM, B
TOM YHCJIE C/ICJIOK C HHOCTPAaHHBIMU LICHHBIMU OyMaramu.

JlaHHBIE CHENKM NOAXOAAT HE BCEM KIHMEHTaM. B o0miemM cMbicie pHCK MpeicTaBiseT Co00H BO3MOXHOCTh
BO3HHKHOBEHHS YOBITKOB mpu ocymectBieHnn caenok Ha [IAO «CIIb bupxa» B CBS3M C BO3MOXKHBIM
HeOIaronpHsTHBIM BIUSIHUEM pa3HOro pona ¢pakTopoB. Huke — 0CHOBHBIE PUCKH, C KOTOPBIMHU OyIyT CBsi3aHbI Baim
onepauuu Ha ITAO «CIIb bupxa».

[ToMumMo 0OMmIMX PUCKOB, CBS3aHHBIX C OCYIIECTBICHHEM OIlepalliii Ha PBHIHKE LEHHBIX OyMar W omepanui c
WHOCTPAaHHBIMH IICHHBIMU OyMaraMu, B CBSI3U ¢ 0COOCHHOCTIME HHPpacTpyKTypHl gerno3utapHoro yuéra [ITAO «CI1b
Banky, npu peructpanuu Ha [TAO «CIIb bupxay, a Takxke Ipu 1mojgade IOpydIeHUs Ha CACTKY C MECTOM 3aKITIOUCHHS
[MAO «CIIb bupxa» w/unu nopy4eHus Ha 3a4MciIeHHE LEHHBIX Oymar ¢ MectoM xpaHeHust [IAO «CIIb Banky»/
Paznen obecneuennss HKO-LIK «CIIb Kinupuar» (AO) s caenok Ha Toprax [TAO «CIIb Bupxay, y Bac BozHukatoT
CJICTYTOIIHE TOTIOTHUTEBHbIE PUCKH:

1. PI/ICKI/I, CBA3aHHBIC C YYCTOM LCHHBIX 6yMar B YKa3aHHOM MCECTC XpaHCHHA, B TOM HYHUCJIC PHUCK B3UMAHHUA
MOBBIIICHHOM KOMUCCHUH PaCYCTHBIM ACTIO3UTAPUEM MIPU BBIBOJAC IICHHBIX 6yMar u/ A PUCK BBCACHUA 6J'IOKI/IpOBOK
WJIN UHBIX OI‘paHI/I'-IeHI/Iﬁ IO paClops’KEHUIO ICHHBIMU 6yMaraM1/1 Ha HEOTIPEACIICHHOC BPpEM CO CTOPOHBI paCUCTHOI'O
ACNO3UTapus, BKIHOYAd HWHOCTPAHHBIC HEHTPAJIbHBIC ACIMO3UTAPUU, PACYCTHO-KIMPUHTOBBIC OpPraHu3aluu,
OCYHICCTBJIAIOIIHNC YUCT IIPaB HA IICHHBIC 6yMaFI/I;

2. Puckwu, cBsi3aHHBIE C YYETOM HHOCTPAaHHBIX eHHBIX Oymar, mpuanMaemMbix HKO-1IK «CIIb Knupuary B kauecTBe
CpeacTB obecreueHus, Ha cyOcyeTax Jemo K KIMPHUHroBbIM cueTam jgeno B [TAO «CIIb bank», B TOM uwmcie
JIOTIOJTHUTENbHBIE PUCKH, CBS3aHHBIC C TOTEHIMAIBLHON OJIOKMPOBKOW aKTHBOB, YYHTBIBAEMbIX Ha TaKHUX CUETax
(onepanuu ¢ 1eHHBIMH OyMaramu MOTYT OBITh OTPaHWYCHBI), BBUY OTPAHUYUTEIBHBIX MEp, KOTOPHIE MOTYT OBITH
BBE/ICHBl B OTHOIICHHWW IIEHHBIX Oymar, MpHHaJuIekamux pesugeHtaMm Poccuiickoin denepanuu, co CTOPOHEI
PETYJIHMPYIOLINX OPraHOB, H/WJIM BBIIIECTOSIINX YIETHBIX HHCTHTYTOB, W/WIIM MEXIYHAPOAHBIX OPTaHU3aLMH.

3. PHCKM HEUCTIONHEHUs WM HECBOEBPEMEHHOI'O UCIIOJHEHUSI bpokepoM 00s3aTeNbCTB MO CENKaM, CBSI3aHHBIE C
HEBO3MOXKHOCTBIO pacyeTOB UJIM HECBOEBpeMEHHOCThIO pacueToB uepe3 [TAO «CIIb baunky;

4. Puckwu, CBsI3aHHBIC C HEBO3MOXXHOCTBIO OKa3aHUs ycIyT bpokepom mo coBepmieHunto caenok Ha Toprax [TIAO «CITb
Bupxkay, cBs3aHHbIE C HEBO3MOXHOCTBIO PACUETOB UM HECBOEBpEeMEHHOCThIO pacueToB uepe3 IIAO «CIIb banky;

5. Pucku moytHOM yTpaThl HEHHBIX OyMar W/¥iTi IEHE)KHBIX CPENICTB B CIIydae BBEICHUS CAHKIIMOHHBIX OTPaHHICHUN
B otHomenuu I[IAO «CIIb bank», HKO-LIK «CIIb Kaupuar» (AO), ITAO «CIIb bupxa», bpokepa,
ahGUINPOBAHHBIX C HUMH WM BXOISAIIMMU C HUM B OJ[HY TPYIIINY JIHII, KOHTPAr€HTOB U MHBIX TPEThUX JIUII, YU4ACTHE
KOTOPBIX HEOOXOIMMO JIJIsI UCTIOJTHEHHUS 00SI3aTEIbCTB TI0 CIETKAM.

Bam HE0OX0aMMO UMETH B BUIY, YTO, HaNpaBIsisi bpokepy nopydeHne Ha 3akitodeHne caenku Ha Toprax [IAO «CITb
Bupsxa», Bl HeceTe NMOBBIIEHHBIE PUCKU U NIPUHUMACTE ONMMCAaHHBIE B HacTosmmeH Jlekiapanuy JOTOIHUTEIbHbIE
pucku. Kpome Toro, Hanpasisisi bpokepy mopydenue Ha 3akinrouenue caenku Ha toprax [TAO «CIIb bupxay», Bei
ocBoOOX1acTe bpokepa OT OTBETCTBEHHOCTH, CBSI3aHHOW C peain3aliell yKa3aHHBIX PHCKOB, 0€3 IOCIeTyIOIIero
HpeIbsBICHNS KaKUX-THO0 npeTeH3nii k bpokepy. Yb6enurecs, uto Hactosmias Jlexnaparus o puckax Bam monsTHa,
U IIpH HEOOXOMMOCTH TIOIy4HTe pa3bicHeHHs y Bamero bpokepa ninm KOHCYNIbTaHTa, CHEHAIM3HPYIONIETOCS Ha
COOTBETCTBYIOIINX BOIIPOCAX.

*k%k

YuuThIBas BBIIEH3I0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATEIbHO PAaCCMOTPETH BOTIPOC O TOM, SIBIISIOTCS JIH PHUCKH,
BO3HHKaOIUe Ipu coBepuieHny onepanuii Ha Toprax ITAO «CIIb bupxka» npuemneMsiMu aist Bac ¢ yuetom Bamux
MHBECTHILMOHHBIX I1eJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas [lekyiapanuys He UMEET CBOEH 1ielblo 3acTaBUTh Bac
OTKAa3aThCs OT MOJYYECHUS yKa3aHHBIX yCIyT, a MPHU3BaHa IOMOYs BaMm OLEHUTH MX PUCKHU W OTBETCTBEHHO MOJIOUTH
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K peIIeHHI0 BOmpoca O BEIOOpe Bameii mHBecTHIIMOHHOHN cTpaTernu W ycioBmid Jlorosopa ¢ Bammm Bpoxepom.
O0s13aTeNIbHO 03HAKOMBTECHh C aKTyalbHOHM Jlexmaparuei o puckax, CBSI3aHHBIX C 3aKiIiodeHueM caeiok Ha [TAO
«CIIb bupxa» no momaun Bamemy Bpokepy kaxkmoro mopydeHus Ha cuenky/ omeparmio Ha toprax [TAO «CIIb
Bupxa».
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Jexapanusi 0 pucKax, CBI3aHHBIX ¢ HHBECTHIHSIMH
B CTPYKTYpPHBbIE 00 TUTANHH

Hene Hactosmeit Jlexnmapanuu - mnpenoctaBuTh Bam uH(opMmanuio 00 OCHOBHBIX pHCKax, CBS3aHHBIX C
WHBECTHPOBAHUEM B CTPYKTYpPHBIE OOJIHTAIHH.

CrpyKkTypHas oOnuranus — 3To [eHHas Oymara, 1o yCJIOBHSIM BBIITyCKa KOTOPOH BEMTMYMHA T0X0/a, CyMMa BO3BpaTa
BIIOKCHHBIX WHBECTHLIMI W BO3MOXHOCTh JIOCPOYHOTO IIOTAIIEHUsI MOTYT 3aBHUCETh OT (HE) HACTYIUICHHS
OTIPEZICTICHHBIX YCIOBHH (COOBITHI), yKa3aHHBIX B SMHCCHOHHBIX JIOKYMEHTAaX IO COOTBETCTBYIOIIEMY BBIITYCKY
CTPYKTYPHBIX OONUTAINH, B YaCTHOCTH OT:

(a) mmenenus (1) meH Ha ToBapwl, LEeHHBIE Oymaru, (2) Kypca COOTBETCTBYIOUICH BamioThHL, (3) BEIMYHHBI
MIPOIICHTHBIX CTAaBOK, (4) ypoBHA MHQIAINH, (5) 3HaUCHHH, PACCUNTHIBAEMBIX Ha OCHOBAHWH II€H IPOWU3BOIHBIX
(MHAHCOBBIX HMHCTPYMEHTOB, (6) 3HAUEHMH [OKa3aTeNel, COCTABISIOMNX O(UIMANBEHYI0 CTAaTHCTHYECKYIO
undopmanmto, (7) 3HayeHWi QU3NYECKUX, OWOJIOTMYECKMX M (WJIM) XMMHUYECKHX IIOKa3aTeliell COCTOSHHA
OKpY>Karollei cpeipl;

(6) nactryruienus (1) oOGCTOATENbCTBA, CBUAETEILCTBYIOIIETO O HEUCIIOJHEHUH WJIM HEHaJJIeXalleM HCIIOTHEHUU
OJTHUM WJIM HECKOJIbKUMH IOPHIMYECKUMH JIMIIAMH, TOCYIapCTBAMH WM MYHUIIMIAIBHBIMH 00pa30BaHUSIMH CBOMX
00s3aHHOCTEH (32 WCKIIOYCHHEM JOTOBOpa MOPYYHUTENECTBA M JOTOBOpa CTpaxoBaHWA), W00 (2) WHOTO
00CTOSITENILCTBA, KOTOPOE MPEAYyCMOTPEHO (elepalbHbIM 3aKOHOM HJIM HOPMAaTHUBHBIMH akTaMu LleHTpaibHOTO
6anka Poccuiickoit @exepani, OTHOCHTENIHHO KOTOPOTO HEM3BECTHO, HACTYIIUT OHO HIIU HET;

(B) U3MeHEeHUs 3HAYCHU, PACCUNTHIBAEMBIX HA OCHOBAHHMH OJHOIO WM COBOKYITHOCTH HECKOJBKHX MOKa3aTelei,
yKa3aHHBIX BBIIIC B MOAMYHKTaX (a) u (0) HacTosAmer Jlexmaparum.

Bam kak nHBECTOpPY TaKke BaXXHO MOHUMATh CIEAYIONIYI0 HH()OPMALIHIO B OTHOIICHUN CTPYKTYPHBIX OOJIHramnuii:

- €CIM OT HACTYIUICHMA WM He HACTYIUICHHUsS yKa3aHHBIX BBIIIE B MOANYHKTax (a)-(B) HactosAmed Jlekmaparuu
ycloBuiA (COOBITHI) 3aBHCUT TOJILKO pa3Mep J0Xo/a (lieHa pasMenieHus U (WIK) pa3Mep IPOIeHTa) M0 00T aIusIM,
TaKue oOJMTaliK He SBISIOTCS CTPYKTYpHBIMU. Pasmep BBIILIAT IO CTPYKTYPHOI OOMHUIanui MOXXET ObITh MEHbIIE
€€ HOMUHAJIbHOW CTOMMOCTH,;

- CTPYKTypHasi oOJuranusi He MOXET IpeaycMaTpHBaTh IPaBO Ha €€ JIOCPOYHOE MOTaIIeHHe MO YCMOTPEHHIO ee
SMHTEHTA, 33 UCKIIOYEHHEM HE 3aBHCSIIUX OT BOJM 3MHUTEHTA CIIydaeB, NMPEJyCMOTPEHHBIX PEIICHHEM O BBITYCKE
CTPYKTYPHBIX OOJIMTaIHiA;

- CTPYKTypHBIE OOJWranuu, 3a WCKIIOUYEHHEM CTPYKTYpHBIX OONWTanuid, COOTBETCTBYIOIIMX KPHUTEPHSIM,
YCTaHOBIJICHHBIM HOPMaTHMBHBIM akToM baHka Poccum, sBISIFOTCS IEHHBIMH Oymaramu, IpenHa3sHa4eHHBIMH s
KBaJIM(UINPOBAHHBIX HHBECTOPOB;

- BBIIJIATHI IO CTPYKTYpPHOW OOJWTallMM MOTYT OCYIIECTBIISITHCS JI€HEKHBIMH CPEACTBAMU M (MJIM) HHBIM
HUMYILECTBOM,;

- (bI/I3I/I‘IeCK06 JINIIO, HC ABJIAIOIICCCA KBaHI/I(l)I/IHI/II)OBaHHLIM HWHBCCTOPOM UM MTHAUBUAYAJIbHBIM MPEANIPUHUMATEIIEM
u an/I06peTar0Luee pasMeliaeMbIC CTPYKTYpPHBIC 06nnrau1/11/1, KOTOpbIC HEC SABJIAKOTCA LCHHBIMU 6yMaFaMI/I,
NnpeaHa3Ha4YCHHbIMU JJIsd KBaJ'II/I(l)I/II_[I/IpOBaHHLIX HWHBECTOPOB, B TCUYCHUC 10 pa60qnx ,I[Heﬁ C JaTbl 3aKJIIFOYCHHA
A0T0BOpPA, HA OCHOBAHHUH KOTOPOI'O pasMeIIatOTCA YKa3aHHbIC CTPYKTYPHBIC O6J'II/Il"aLII/II/I, BIIpaB€ PACTOPIrHYTH €TI0 B
OAHOCTOPOHHEM IOPSAAKE U HO’I‘peﬁOBaTL BO3BpaTa BHCECCHHBLIX B OIUIATY CTPYKTYPHBIX O6J'[I/IFEIL[I/II>1 JCHECKHBIX
CpCACTB. OMUTEHT 00s13aH BEPHYTb BHECCHHBLIC B OIUIATY CTPYKTYPHBIX O6J'IHFaIIPIﬁ JACHCIKHBIC CpCACTBA
(I)I/I3I/I‘IGCKOMy Jiuny, pacTOprHyBLIEMY COOTBCTCTByIOIHI/Iﬁ JAO0TOBOp IO YKa3aHHOMY OCHOBAHHWIO, B TCUCHUC 7
pa6oq1/1x ,HHeﬁ C 1aThI OJYYCHUS YBCAOMIICHUSA O €0 PACTOPIKCHUU.

Jlo puHATHS pelIeHus 0 MPHOOPETCHNH CTPYKTYPHBIX obnuranuii Bam He00X0IMMO B MOJTHOW Mepe MOHUMATh MX
[IPABOBYIO U IKOHOMUYECKYIO IPUPOLY, a TAKKE MIPUCYLINE UM PUCKHU.

s Toro, 94TOOBI B JOCTaTOYHOH Mepe OMpeAeTHTh AN ce0s 3KOHOMUYECKHE TOCIEACTBUS MHBECTUPOBAHHS B
CTPYKTYpHBIE oOiHranuu, Bl JODKHBI BHUMATENBHO M3YYHUTh HACTOALIYIO JleKIapariio B COYETAaHUH C APYTHMHU
JIeKJIapalisiMH O PUCKaX, KOTOpbIe pegycMoTpens! B [Ipunoxenue Ne 7 k JloroBopy 0 6pokepckoM 00CTy)KUBaHUT
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ITAO bank Cunapa, U BCEMU SMUCCHOHHBIMHM JOKYMEHTaMHU IO COOTBETCTBYIOIIEMY BBIMYCKAa CTPYKTYPHBIX
obnuranui, Bkitodasi Penienue o BbIycke LEHHBIX Oymar, JJOKyMeHT, copepsKaluii ycioBHs pa3MeIleH s IEHHBIX
oymar (JICYP), Coobuienue 06 OCHOBHBIX YCIIOBHSAX BBIITYCKa M HHBIE COOOIIEHHS ¥ JOKYMEHTBI, TPEI0CTaBISIEMbIC
(pa3meniaemMble) SMUTEHTOM CTPYKTYPHBIX OOJIUTAIMi B COOTBETCTBUY C TPEOOBaHUAMH 3aKOHOIaTeNnbCTBa PO.

OHepaHI/IHM CO CTPYKTYPHBIMHU OGJ’II/IF&HI/IHMI/I npucyuu 061111/16 PBIHOYHBIC PUCKH, CBA3AHHBIC C ONCpallUsIMH Ha
PBIHKE HEHHBIX 6yMar, CO cieayromunumMn 0COOCHHOCTSAMHU.

Puck motepu A0XoAa W/MIM MHBECTHUHI M PHIHOYHBIH pucK. CTPYKTypHbIE OOJIMraliy NpeIHa3HAYCHBI I
MHBECTOPOB, 3aWHTEPECOBAHHBIX B MOBBIMICHHOH JOXOXHOCTH, OOYCIIOBICHHOW PHCKOM (4acTHYHOW) MHOTEpU
MHBECTHLUH. DMUTEHT OOBIYHO HE HECET OTBETCTBEHHOCTH 32 KakKHe-THOO (UHAaHCOBBIC WM WHBIC ITOCIEACTBH,
KOTOpBIE MOTYT BO3HHKHYTH B pesynbrare: (1) kxakoi-mmbo 3akmroueHHON Bamm Chemkm co CTpyKTYpHBIMH
obnuranusMu wiH (2) MHBECTUINH, IMEIOIINX OTHOIICHUE K CTPYKTYPHBIM OOJIHTaIHsM.

WHBecTHpoBaHHE B CTPYKTYypHBIE OOJMIallMM MOXKET OBITh CONPSDKEHO C Pa3iMYHBIMU PHCKAMM, BKIFOYas
MOTEHIMAJIBHO TMOJHYIO MOTEPI0 MHBECTHPOBAHHBIX CPEICTB B CBSA3M C HACTYIUIGHHEM/HEHACTYIUIEHHEM YCIOBHMA
(coObITHI?) yKa3aHHBIX BBIIIE B TOANYHKTaX (a)-(B) HacTosmel [leknapauun. bojee Toro, ”HBECTOp MOXKET IMOHECTH
yOBITOK NpH MpOJAaXe CTPYKTYPHBIX OONUranuii (B TOM YHUCIE TPH JTOCPOYHOM BBIKYIE IMHUTEHTOM) JIO JIaThI
MOTaIIEHHs CTPYKTYPHBIX OOJIUTAIMH.

CprKTypHBIe O6J'II/IFaI_[I/II/I MOT'YT BKJIIOYAaTh KPEAUTHOC IUICHO, KOTOPOC YBCINYUBACT KoJIeOaHus ICHBI 0a3MCHOTO
aKTHBa (KaK YBCJIMYCHUC, TaK U yMeHLH.IeHI/Ie), 1 IPpU HAUXYALICM CHCHApHUU MOXKET MNPHUBECTU K ITOJIHOW JTH00
YaCTUIHOM noTEPEC CyYMMbI WHBECTHUIIHH.

Konebanus ppIHOYHON CTOMMOCTH CTPYKTYPHBIX OOJMranmuii MOTYT BBIHYIWTh HMHBECTOpPA pPACIOPSAWTHCS JIMOO
NpOJaTh CTPYKTYPHBIE OOJIMTAIIMH TOJTHOCTHIO JIMOO YaCTUYHO A0 AAThI ITOTAIlEHUs AJIsl TOTO, YTOOBI UCTIOIHHUTH CBOH
00513aTeNbCTBA, NPEIYCMOTPEHHBIE TOTOBOPOM JIMOO 3aKOHOJATENILCTBOM. B CBSI3M C 3THM MHBECTOpP MOXET OBITh
BBIHY)KJICH NIPOAATh CTPYKTYpHBIE OOIMralMu B HEOJIAarompHUATHBIX PBIHOYHBIX YCIOBHAX, UTO MOXET IMPUBECTH K
YaCTHYHOH JINOO MOJTHOM NOoTepe CyMMbl MHBECTUIMH. JlaHHBIH pUCK OynIeT BbIIIE ISl CTPYKTYPHBIX OOJIUraIui ¢
KPEIUTHBIM ILICYOM.

KpeanTnslii puck. Bo3sMOXHOCTh HEBBINOIHEHHUS 005A3aTEIbCTB 110 JOTOBOPY W BOSHUKHOBEHHE B CBSI3H C 3THM
MOTeph y BIajenabllia CTPYKTYPHBIX oOnuramuid. Branempmbl CTpyKTypHBIX OONMranuii mpu NpHOOPETCHUH
CTPYKTYPHBIX OOJMTanii IPUHUMAIOT KPEAUTHBIH PUCK HA SMUTEHTA, KOTOPBIH 03HAYaeT PUCK OTEPH MHBECTHIINH
B ClIy4ae HECOCTOSTEIbHOCTH (OaHKpOTCTBA) SMHUTEHTA. PBIHOYHAs CTOMMOCTBH CTPYKTYPHBIX OOJHMTranuii MOXeT
CTaTh 3HAUYNTEIHHO HIDKE HOMHHANA B CITyYae CHIKEHUS KPEIUTOCIIOCOOHOCTH SMHUTEHTA.

Taxoke cymecTByeT KpeANTHBIM PUCK SMUTEHTa 0A30BOT0 aKTHBA, K ITapaMeTpaM KOTOPOTO MOXKET OBITh NPHUBSA3aHA
JIOXOIHOCTh IO CTPYKTYpHBIM oOymranusMm. [Ipu mproOpeTeHHH TakuxX CTPYKTYpHBIX obnuranuii Bwl Taroke
MOJIaraeTech Ha KPeIUTOCIOCOOHOCTh IMUTEHTA LICHHBIX OyMar, SIBIISIOIIUXCS] 0a30BBIM aKTHBOM B COOTBETCTBUH C
YCIOBUSIMH BBIITyCKa, U HECETE PUCK CHIKEHUS MIIM yTPATHl KPETUTOCIIOCOOHOCTH TaKUM SMHUTEHTOM. Eciii aMuteHT
OyneT HecmocoOEH OCYIIECTBUTHh IUIATEXX WM CTAaHET HECOCTOSTENeH, BbI MoXeTe MOTepATh YacTh WM BCe
BJIOKEHHBIE ICHE)KHBIE CPECTBA.

BanoTHblii puck. Puck nmoteps oT HeGIaronpusATHBIX U3MEHEHHUH BAJFOTHBIX KYPCOB. BasIFOTHBII PUCK TakKe MOXKET
MPHUBECTH K M3MEHEHHIO pa3Mepa 00sA3aTeNbCTB MO (PHMHAHCOBBIM HWHCTPYMEHTaM, CBS3aHHBIM C HHOCTPAHHOM
BaJIOTOI, YTO MOXET IPUBECTH K YOBITKAM MIIY K 3aTPYIHEHUIO BOZMOXKHOCTH PACCUUTHIBATHCS 110 HUM. HexoTopsie
00s13aTeNnbCTBA TMO0 MHBIE KOMITIOHEHTHI (0a3UCHBIE aKTHUBBI) CTPYKTYPHBIX OOJUTAINI MOTYT BBIpa)KaThCsI B BAJIIOTE,
OTJIMYHOM OT BAJIIOTHI CTPYKTYPHBIX oOsuranuii. Ecim ctouMocTh 0a3UCHBIX aKTHBOB BBIPaXKEHA B BAJIIOTE, OTIMYHOI
OT BATIOTHI CTPYKTYPHBIX OOJTUTAIHi (a B ciryyae ecyii 0a3MCHBIM aKTHBOM BBICTYIIAaeT KOP3MHA MHJICKCOB MIJIM HHBIX
AKTHBOB, CTOMMOCTb BKJIIOYAaeT KOMIIOHEHTHI, BBIpDAXCHHBIE JINOO OLICHWBAaeMble B Pa3INYHBIX BaJIOTax), TO
CTOMMOCTb CTPYKTYPHBIX OOJIMTIaliiii MOJKET M3MEHSTHCS B 3aBUCHMOCTH OT Kypca TaKHUX BaJIOT OTHOCUTEIBHO PYyOIIst
100 WHOHM BaJIIOTHI, B KOTOPOW BBITYLIEHBI CTPYKTYpPHbIE OOJMIalliK, 32 MCKIIOYEHHUEM CIIy4aeB, €CIIM YCIIOBUS
BBIITYCKA CTPYKTYPHBIX OOJMTranuii He CoJepKaT yCIOBHM, rapaHTUPYIOIUX KypcC.

Puck aukBuaHoctH. OnpefeneHHble HCKIIOUUTENbHbIE PHIHOYHBIE YCIOBHS MOTYT IPHUBECTH K CHUXEHHUIO
JUKBUTHOCTH CTPYKTYpHBIX oOnuranuii. IloTeHImampHBIE WHBECTOPHI MOTYT HE HWMETh BO3MOXKHOCTH OBICTPO
MPO/aTh CTPYKTYPHBIE OONHMTramuu JuO0 MOTYT OBITh BBIHYXKAEHBI NMPOJATh CTPYKTYpHBIE OONMTanuy MO IIEHE,
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3HAYUTCIBbHO BJ'II/ISIIOHleﬁ Ha (bHHaHCOBLIfI pe3yabTar. ITO MOXKET OPUBECTU K YACTUYHOHN MO0 MOJIHOM norepe
CYMMBbI MHBECTHIUM.

Puck Hanmuus wiim BBeleHUs B OyylieM BaJIOTHBIX, HAJOTOBBIX HJIM HHBIX OTPAHUYEHHT, IOITHOCTHIO WK B
9acTH NPENATCTBYIOIUX pealu3alud NpHHAUISKAUX BaM NpaB MomydyeHMs JEHEKHBIX BBIILUIAT WJIX HWHOTO
pacmpezeneHus, IPeaJyCMOTPEHHOTO YCIOBUSIMH Pa3MENIeHNUS (BBIYCKa) CTPYKTYPHBIX OONUTAIH.

OO0paTuTe BHUMaHHe, 9TO

- UHBECTULIMU B CTPYKTYPHBIC OGJ’II/IF&HI/II/I CBSI3aHEI C BBICOKOH CTEICHBIO PUCKOB. 3asBlIeHHs JTIOOBIX Juh, B TOM
YHUCJIC COTPYAHUKOB Bamero 6p01<epa, a TaKXeC I/IH(l)OpMaHI/IH B PCKIIaMHBIX U I/IH(I)OpMaIII/IOHHLIX Mmarepuajiax o
BO3MOXHOM YBCJIHWYCHHUU B 6y;[ymeM CTOMMOCTHU HWHBCCTHUPOBAHHBLIX B CTPYKTYPHBIC o6nnraunn Cp€ACTB MOI'yT
pacCcMaTpuBaTLCA HE MHAYC KaK IMPCAIOJJIOKCHUSA

- UHBECTHUIMM B CTPYKTYpHbIC OOJHrallid HE YYAaCTBYKOT B CHUCTEME CTpPaxOBaHUS BKIAJ0B. VHBecTHIMH B
CTPYKTYPHBIC OOJUTAI[MK HE SBIISIOTCS BIOKCHUECM JICHE)KHBIX CPEJCTB B OAHKOBCKUIT BKJIA[, ICHCKHBIC CPEIICTBRA,
WHBCCTUPOBAHHBIC B YKa3aHHBIN (DMHAHCOBBI MHCTPYMEHT, HE 3aCTPaxOBaHBI B COOTBETCTBUH ¢ DenepanbHbIM
3akoHOM 0T 23.12.2003 Ne 177-®3 «O cTpaxoBaHHM BKIAJA0B (U3HUCCKUX JuIl B OaHkax Poccuiickoii deneparmmy;

- CTPYKTYpHBIE OOJHMIalii HY NPH KaKUX OOCTOSTENbCTBAX, HE TApAaHTUPYIOT JIOXO, HAa KOTOpBIH BB, BO3MOXHO,
paccunThIBaeTe NMPH YCIOBUH HCIIOJIB30BAHUS IIPEAOCTABICHHOW WH()OpMAanWy JUIS NMPUHATHAS WHBECTHUIIMOHHBIX
peuienuii. Mupopmanms B Hacrosimied Jlekiapanuu He SBISIETCS NMPEATIOKEHHEM WIHM MOOYKISHHEM COBEpIIATh
orepanuu Ha pUHAHCOBOM PBIHKE;

- BO BCCX CJIyHasaX ONPCACICHNUEC COOTBCTCTBUSA (I)I/IHaHCOBOFO HHCTPYMCHTA 6o Oornepany HHBCCTULIMOHHBIM IICIIAM,
HWHBCCTULIMOHHOMY TOPU30HTY MU TOJICPAHTHOCTU K PHCKY SABJISICTCA 33,[[3‘1617[ HWHBECTOpA. Br1 camocTosTensHO
MNPUHHUMACTE BCC MHBCCTULIMOHHBIC PCIICHUA.

*k*k

Y4uThIBas BHILICH3IOKEHHOE, MBI PEKOMEH[yeM BaM BHIMATEIEHO PACCMOTPETh BOIIPOC O TOM, SIBIISIFOTCS JIM PHCKH,
BO3HMKAIOIIUE MPU TIPOBEACHUH COOTBETCTBYIOIIMX OIEpanuii, NMPHUEMJIEMBIMH JUIi Bac C YYETOM BallnX
MHBECTHIMOHHBIX IeJIeH 1 (PMHAHCOBBIX BO3MOXKHOCTEH. JlaHHas [lexmapanus He IMeeT CBOEH LeNbIo CKIOHUTh Bac
OTKa3aTbCsl OT MPHOOPETEHHUS CTPYKTYPHBIX OOJHranuii, a mpu3BaHa IOMOYb BaM OIEHUTH NMpUCYIINE UM PHCKH U
OTBETCTBEHHO ITOIOWTH K IPHHATHIO peIIeHHs 00 X npuodpereHnn. Pekomennyem Bam BHEMaTensHO paccMOTpeTh
BOIIPOC O TOM, SIBJISIFOTCS JIM PHCKH, CBSI3aHHBIC C NPHOOpETeHnEeM BaMy CTpyKTypHBIX 0OJIHMranuii mpueMiIeMbIMH
qutst Bac ¢ yuerom Bammx HHBECTUIIMOHHBIX 1ieel 1 (PMHAHCOBBIX BO3MOKHOCTEH.

Y6emurecs, 9To HacTosmas Jlexnapanus o puckax MoHATHA Bam u npu HEOOXOTUMOCTH TOJIY4YHUTE PA3bICHCHUS Y
Barrero 6pokepa WM HHOTO KOHCYJIbTaHTa, CHENUAIU3UPYIOIErocs Ha COOTBETCTBYIOIIUX BOIIPOCaX.
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Hacrosimium bpokep yBegomisier Bac o Huskecienyomem:
I. Undopmanus 06 obmem xapakrepe U (MIM) HICTOYHUKAX KOH(QIUKTa HHTEPECOB

INox KOH(GIMKTOM HHTEPECOB IPH OCYIIECTBICHUH NPO(MECCHOHAIBHON NEeATeIbHOCTH Ha PHIHKE LICHHBIX
Oymar/(hnHaHCOBOM pBIHKE NMOHHUMACTCS PACXOXKIACHHE MeXITy HHTepecamMu bpokepa m ero o0s3aTenbcTBaMu
BCIICICTBHE BO3HHUKAIOIINX IIPOTHBOPEUHI MEX Iy UMYyIIECTBEHHBIMH U HHBIMH HHTepecaM bpokepa (ero opranos
YIpPaBJICHUs, NOJDKHOCTHBIX JIML, COTPYJHHUKOB, KOHTPOJMPYIOIIMX M IOJKOHTPOJBHBIX JHL bpokepa) u
MMYIICCTBCHHBIMA W WHBIMH HHTepecamu KinmeHTa, MeXIy HHTepecaMH pasHbIX KIHEHTOB bpokepa, a Takke
NPOTHBOPEYHE MEX Y JINYHOM 3aHHTEPECOBAHHOCTHIO COTPYIHUKOB bpokepa, ero JOKHOCTHBIX JIUI] U 3aKOHHBIMH
untepecamu KimeHnra, B pesynbraTe KOTOporo neiictBust (OesneiictBus) bpokepa u (wim) ero coTpyAHHKOB
NPUYUHAIOT YObITKH KineHTy, u (nn) BiekyT MHbIe HeOnaronpusTHeIe mociaeacTBus it Kimenra.

KoH(aukT nHTEpEecOB BO3MOXKEH KakK B pPE3yJbTaTe IESTENbHOCTH OTIEIbHBIX JOJDKHOCTHBIX JIHL[ U
COTpyIHHUKOB Bpokepa, Tak M B pe3yJsibTaTe JIesTeIbHOCTH bpokepa B 1eJIOM, U MOXKET BO3HUKHYTh IPH HAaJIMYHU
CJICYIOIINX 0OCTOSITEIBCTR!

o korna bpokep (ero addunupoBaHHOE JHIO) SABIAETCS COOCTBEHHUKOM HIIM 3MUTEHTOM IIEHHBIX
Oymar/(hnHAHCOBBIX HHCTPYMEHTOB, THOO0 Kora bpokep oka3piBaeT SMUTEHTY LIEHHBIX OyMar Ha BO3ME3THOM OCHOBE
YCIIyTH N0 OPraHHM3allMi Pa3MENICHHs BBIIYCKa IICHHBIX OyMar SMHUTEHTa (MMeeT WHYIO 3aHHTEPECOBaHHOCThH B
COBEpIICHUH CIENIOK C 3THMH LIEHHBIMH Oymaramu/(MHAHCOBBIMH MHCTPYMEHTAaMH WIH B M3MCHCHHH PBIHOYHOM
LIeHbI eHHBIX OyMar/(GUHaHCOBBIX HHCTPYMEHTOB), C KOTOPBIMH COBEPILAIOTCS CICIKH B HHTepecax KimeHra;

J Korna bpokep 0HOBpEMEHHO OCYIIECTBILSIET Pa3IndHble BHIBI IPOYECCHOHATBHON AESTEIEHOCTH;

L4 Korja CyHmECTBYET WM NOTCHUHAJTIbHO MOXKCT BO3HUKHYTH HNPOTUBOPEYUC MCEKAY YaCTHBIMU
HHTEpECaMU COTPYAHUKA (LIJ'ICHOB €ro ccCMbu I/I/I/IJ'II/I WHBIX JIUII, ¢ KOTOPBIMHU CBsA3aHa JIMUHAA 3aUHTCPECOBAHHOCTDH
COprJIHI/IKa) U IpaBaMH U UHTCPECAMU KIIMCHTOB, KOTOPOC BJIMACT WJIM MOXKCT OKa3aTb BJIMSAHHC HA BBIIOJHCHHC
COTPYAHUKOM CBOHMX MPO(ECCHOHANBHBIX O0S3aHHOCTEH, B YaCTHOCTH HA IMPOIECC MPHUHATHS MM DEUICHUSA, W
00yCllaBIMBaeT UM MOXKET 00yCIIOBUTh HaHECEHHE yIlepOa paBaM M UHTEpecaM KIMCHTOB;

. KOT'/1a BOBHUKAET MJIM MOXET BO3HHKHYTH IIPOTHBOpEUNE MEXAY o0s3aTenbcTBaMu bpokepa nepen
Pa3HBIMHU KIIMEHTAMH M HHTEPECaMH 3THX PAa3HBIX KIHEHTOB.

YKa3aHHBIN epeYeHb 00CTOSATENBCTB HE SBISCTCS HCUESPIIBIBAIOLINM.

Ilox yacTHEIMM HHTepecaMH (IMYHOH 3aWHTEPECOBAHHOCTHIO) MOHMMAETCS BO3MOXKHOCTH IIONYYCHUS
JOXOJIOB B BHJE JICHET, HHOTO UMYIIECTBA, B TOM YHCJIC HMYILECTBEHHBIX MPaB, YCIYT HMYIIECTBCHHOTO XapaKTepa,
WM KaKUX-TH00 BBIT0J (HPEUMYIIECTB) KaK IJIsl CAMOTO COTPYIHHUKA, TAaK M JUI1 WICHOB €r0 CEeMBbH, ONMKaWIInX
POJICTBEHHHKOB U (MJIM) MHBIX JIML, ¢ KOTOPHIMU CBS3aHA JIMYHAS 3aHHTEPECOBAHHOCTh COTPYIHUKA, a TaKKe IS
0pUANYEcKUX JiUIl (PUPM), C KOTOPBIMU COTPYIHUK MOXET ObITh B3aHMOCBSI3aH.

I1. IlpenocraBnenue nundopmanuu no 3anpocy Kimenra

KnmeHT nmeer npaBo Ha MOJYYEHHUE IO €ro 3ampocy HHGOPMAIUK O BUAAX M CyMMax IUIaTexel (mopsake
OTIpeZIeTIeHNsI CyMM IIIaTexei), koTopble KineHt goikeH OyIeT yIulaTuTh 3a MPeAoCTaBIeHHE €My YCIIyT B paMKax
JIOTOBOpa IO OpOKEpCKOMY OOCIYKMBaHMIO, BKJIIOYash MH(GOPMAIMIO O pa3Mepe BO3HArpaxkIeHUs (Mopsike
OTIpeZIeTIeHHsI pa3Mepa Bo3HarpaxaeHus) bpokepa n nmopsjake ero yruiaTel.

KnueHT Bripase 110 3apocy MOJIyYHTh cIeIyIoIyro nHpopManuio:

1) IpH oKa3aHuM bpokepoM yciryT 1o mprnoOpeTeHH o naeB MaeBbIX HHBECTHIIMOHHBIX (POH/IOB!
. MHBECTHIMOHHYIO JIEKJIapalnIo TAeBOr0 NHBECTUIIMOHHOTO (DOHAA;
. HCTOYHUK MOJYYCHUS CBEeIEHHH 00 M3MEHEHHWH PAacuyeTHON CTOMMOCTH MHBECTHI[MOHHOTO Tas 3a

MOCJIETHUE IIECTh MECSIEB (B Clydae MpPeJOCTaBICHHS TakoW MHGOPMALWHU YHPABIIONEH KOMIaHHEH MaeBoro
MHBECTHLMOHHOTO (OH/Ia U (MJIM) HAXOXKIEHHs TaKOW MH(OPMALUK B CBOOOTHOM JOCTYTIE);

. pasMep BO3HAarpaXICHUS YIPaBIAIONIEH KOMIAHMM M OOMMH pa3Mep BO3HArpakIeHUS
CIELMAIM3APOBAHHOIO JENO3UTAPHs, JIMIA, OCYLIECTBIAIONIEIO BEIECHHUE PEECTPa BIAJENbLUEB WHBECTUIMOHHBIX
MaeB, AayAUTOPCKOM OpraHu3alM, a TaKKe OLEHIIMKA, €ClIM WHBECTUIHMOHHAs JeKJapalus IaeBOro
MHBECTHLMOHHOTO (OHJA MpeaycMaTpHBacT BO3MOXXHOCTh WHBECTHPOBAHMS B HMMYIIECTBO, OLEHKAa KOTOPOTO
OCYLIECTBJIAETCS OLIEHIIUKOM;

. 0 TOPSJKE U CPOKaX BBIMIATHI AEHEKHOW KOMIEHCALH B CBSI3U C IOTallleHUEM MHBECTUIIMOHHBIX
HaeB.

2) OpyU OKa3aHMM bBpokepoM ycioyr mo 3akiIIOUEHHIO JIOTOBOPOB, SBIISIOLUIMXCS MNPOU3BOIAHBIMU
(hMHAHCOBBIMU MHCTPYMEHTAMH:

. cnenn(UKaIIio TOr0BOPA, ABISIOMIETOCS MPON3BOAHBIM (DHHAHCOBBIM MHCTPYMEHTOM (B Ciydae

ecy 6a3MCHBIM aKTHBOM MPOHM3BOJHOTO (PHHAHCOBOTO MHCTPYMEHTA SIBIIACTCS APYTOW MPOMU3BOAHBIN (hHHAHCOBBIN
WHCTPYMEHT, Bpokep Tarke NpeaoCTaBIsfeT CHEIM(PHUKANNI0 TaKOTO JOTOBOPA, SBIAIONIETOCS IPOU3BOIHBIM
(hMHAHCOBBIM HHCTPYMEHTOM);
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L4 CBCACHUA O pa3Mepe CyMMbl JCHCKHBIX CPEACTB, KOTOPYIO H€06XOL[I/IMO YIJIaTUTh Ha MOMCHT
3aKJIFIOYCHU JOT0OBOPA, SABJIAIOMICTOCA IMTPOU3BOAHBIM (bHHaHCOBLIM HHCTPYMCHTOM;
L4 HNCTOYHUK MOJJYYCHUA CBEJICHUM O KoJIeOaHUU T CHBI (3HaquI/IH) 0a3MCHOr0 aKTHBA 3a IMOCJICAHUEC

IIECTh MECSIEB, NPEIIIECCTBYIONINX JaTe 3aKIIOYEeHUs JOroBOpa, SBISIOIIETOCsS MPOU3BOJIHBIM (HHHAHCOBBIM
MHCTPYMEHTOM (B cily4yae Hajau4us y bpokepa nHdopmanuu o TakoM HCTOYHHKE)

3) npu okazaHuK bpokepoM ycIIyr Mo HHBECTUIIHOHHOMY KOHCYJIBTHPOBAHUIO C HCIIOJIb30BaHHEM IIPOTPaMM
aBTOCIIEIOBAHUS AJISI 3aKIIOUCHNUS CAETIOoK B nHTepecax Kimentos bpokepa:

. o mume (MIax), Ha OCHOBAaHWM HMH(OPMAIMH O CHIENKaX KOTOPOro (KOTOPBIX) COCTABISETCS
WHIUBHIyallbHas WHBECTUIMOHHAS PEKOMEHAAIs, IpeoOpasyeMas B MOpydeHHE bBpokepy, XapakTepucThkax
yKa3aHHBIX CIENOK (B TOM 4mcie 00 WX MpeaMere W IeHe), a Takke 00 M3MEHEHHH ITOKa3aTelied JOXOIHOCTH II0
TaKUM CJIeJIKaM 3a MOCIIEIHHE IECTh MECSIIEB, MPEAIIECTBYIOMNX AaTe nomydeHns: bpokepom 3ampoca Kimenra;

. 0 MHHUMAaJIBbHOM M MaKCHMaJIbHOM 00beMax JeHEKHBIX cpencTB KineHTa, B OTHOIIEHUH KOTOPOTO
Bpokepom MoxeT OBITH IpeNOCTaBIE€Ha BO3MOXKHOCTH IPeoOpa3oBaHUsl NPENOCTaBICHHOW WHIMBHUIYaIbHON
WMHBECTHLMOHHOW PEKOMEHIAIMK B OpyueHHe bpokepy (B ciydae Han4us yKasaHus Ha Takue 00beMBI B JOTOBOPE
00 OKa3aHWU YCIIYT 110 HHBECTUIIMOHHOMY KOHCYJIbTUPOBAHHIO);

. 0 COOTHOLICHUM II0Ka3aTeNeil OXOJHOCTH IO CHeNIKaM, 3aKIIOYEHHBIM C HCIHOJIb30BaHUEM
IpOTpaMM aBTOCJIC[OBAHUS, W TOKa3aTelell MOXOIHOCTH IO CIEIKaM, 3aKIFOYCHHBIM BpokepoM Ha OCHOBAaHUH
MOPYYEHUH, MOJAHHBIX YKa3aHHBIM KIIMEHTOM caMOCTOSITENBHO, 32 IEPUOJ, YKa3aHHBIN B 3anpoce KineHnTa.

Bpoxep o0pamaer Buumanue KiueHTa Ha TO, 4TO [JeHeKHble CPeACTBA, NepeAaHHble bpokepy B
paMKax J0ropopa mno OpOKepcKOMYy OOCHYKHBAaHHMIO, He MOAJIEKAT 00A3aTEJIbHOMY CTPaXOBAaHHMIO B
cooTBeTcTBUU ¢ DeepajibHbIM 3aKkoHOM OT 23 nexadpsi 2003 roga Nel77-®@3 «O cTpaxoBaHMM BKJIAI0B B
O6ankax Poccuiickoii @eaepanum».
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YBenomiieHHe 0 PUCKaX, CBA3AHHBIX ¢ Hcnoab3oBanneM ITAO bank CuHapa B ¢cBOMX HHTepecax
LEHHBIX OyMAar KJIHeHTa

Bo ucnonnenune bazoBoro craHgapra 3amuThl IpaB ¥ MHTEPECOB (PU3NYECKUX W IOPUANYECKUX JIUI] -
noyryqaTeseil PMHAHCOBBIX YCIJIYT, OKa3bIBAEMbIX YWICHAMHU CaMOPETYIHPYEMBIX OpraHu3aluii B cdepe GpuHaHCOBOrO
pBIHKA, 00BeanHAIOMUX OpokepoB (y1B. bankom Poccun, I[IpoTokoi ot 29.12.2022 Ne KOHII-49) nactosmum [TAO
Bank Cunapa (manee mo texcty — bank) yBenomisier Bac o Hinkecienyromniem.

Lens HacToOAImIEro YBEIOMICHHS — MPENOCTaBUTh Bam mH(DOpManuio 00 OCHOBHBIX PUCKaxX, CBSI3aHHBIX C
UCTIONBb30BaHNEM baHKOM IEHHBIX OyMar KIMEHTOB B CBOMX MHTEpECaXx.

Bank oOpamaer Bamre BHUMaHKHe Ha HaNIW4ME y HErO IpaBa B COOTBETCTBHH C JoroBopoM o Opokepckom
00CITyKMBaHUH MCIOJIB30BAaTh B CBOMX HMHTEpecax IIEHHbIE OyMaru KJIMEHTa Ul MCIOJIHEHHS WM 00ecHedYeHUs
WCIIOJIHEHUs 00s3aTeNbCTB MO CJeNIKaM, COBEpIIacMbIM 3a CU€T ApPYruxX KiIMeHToB banka mim camoro banka,
rapaHTHpys Bam ucnonHenne nojaHHeIXx Bamu nopy4enuii 3a cyer ykazaHHBIX LIEHHBIX Oymar JIM00 UX BO3BpAT IO
Bamemy TpeOoBaHHIO B CpPOKH, HPEIyCMOTPEHHBIE 3aKOHOAATEIbHBIMH W WHBIMH HOPMAaTUBHBIMU aKTaMH,
PETYIUPYIOMUME OPOKEPCKYIO NESTEIHFHOCTD, U TOTOBOPOM O OPOKEPCKOM OOCITYKIBaHUH.

Hcnone3ys nenHple OyMaru KJIMEHTa B CBOMX HHTepecax, baHk BIpaBe pacropspKaThesi UMH 0€3 TIOpydYeHNUs
KIIMEeHTa. B pesynbTaTe ocyliecTBIEHUS TaKuX AeicTBUI y Bac BO3HUKAeET:

. JIONOTHUTENBHBIA KPEIUTHBII PUCK, CBA3aHHBIA C BO3MOXKHOCTbIO HEHCIOIHEHUS WM HEHAAJIEKAIIEro
UCTIONIHEHUsI (HECBOEBPEMEHHOTO HCIIOJIHEHNUS) 0053aTebCTB KOHTPAreHTa M0 CAEJKE 110 BO3BpATy IEHHBIX Oymar,
nepeAaHHbIX baHKOM yKa3aHHOMY KOHTpPAareHTy IO CHIENIKE;

. OmneparioHHbIN PUCK, CBSI3aHHBIM C HEBO3MOXHOCTbHIO IOCTaBKHU LIEHHBIX OyMar KIIMEHTY U3-3a YBEIHUCHUS
KOJIMYECTBA OMNEpalyii ¢ KOHKPETHBIMU IICHHBIMU OymMaramMu Ha OpPraHHU30BaHHOM (OMp>KEBOM) PBIHKE, B Ciydae
3akiroueHus: bankom cienok PEIIO ¢ yka3aHHBIMH IIEHHBIMH OyMaramu;

. Puck, cBs13aHHBIH ¢ TeM, 4T0 BbI He Oy/eTe BKIIIOYESHBI B CIIUCOK JIILI, OCYIIECTBIISIONIMX TIpaBa Mo LEHHbIM
OymaraM B IIEpHOJI UCIIOJIb30BaHMS ATUX LIEHHBIX Oymar B nHTepecax banka. [Ipu atom bank 06s13an nepenars Bam
CYMMBI JICHE)KHBIX CPEICTB, a TAaKXK€ MHOE HMMYIIECTBO, BBIIIAYCHHOE (NEpEeIaHHOE) SMHUTCHTOM WM JIUIIOM,
BBIJIABIIMM IIEHHbIE OyMaru, B TOM 4YHCJIE B BHJE AUBHICHAOB U MPOICHTOB IO TAKUM LIEHHBIM OyMaram.

Brr BrpaBe momate B baHk 3asBieHHE 00 OTKa3ze OT MPEAOCTABICHUS IPaBa WCIONB30BAaHUS B CBOUX
uHTepecax Bammx neHHBIX Oymar. B Ttakom cirygae BaHk BmpaBe oTka3aThes OT 3aKiIiO4eHHsS ¢ Bamu moroBopa o
OpoKepcKoM OOCITy)KUBaHHH, a B CITydae, €CIIM TaKOH JOTOBOpP OBLT 3aKJIF0UeH ¢ Bamu paHee, HHUITMHPOBATH MPOIIECe
pPacTOpXKEHUsT JOroBopa O OpPOKEPCKOM OOCIYXMBAaHHHM B COOTBETCTBHM C 3aKOHOJATENbCTBOM Poccuiickoit
®denepanuu.

Bbl Moxere mozaTh 3asBieHHE 00 OTKa3e OT MpeloCTaBlieHHsi TpaBa baHKy HCIONIB30BaTh B CBOHMX
uHTepecax Baimx meHHbIX Oymar B MPOU3BOJILHOM NUCbMEHHOH (hopMe 0JJHUM U3 Crioc000B 0OMeHa COOOILEHUSIMHY,
NPEIYCMOTPEHHBIM JOTOBOPOM O OpokepckoM obOcimyxuBaHuH. OTKa3 HauyMHAeT NEWCTBOBATh 1O ucTedeHUH 30
(TpunuaTy) KaleHOAPHBIX JHEW cO JHS MOJNyYeHHs BaHKOM COOTBETCTBYIOIIETO 3asBICHHS KIIHCHTA.
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