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Ipunoxenune Ne 7
K JloroBopy o 6pokepcKoM 00CTy:KHBAHUHT

Jexyiapauus 00 001IUX PUCKAX, CBS3AHHBIX € OCYIEeCTBJEHHEM ONlepalMii HA PbIHKE LIeHHbIX Oymar

Henp HacTostmeit Jlexnapanum — mnpepocTaBUTh BaM MH(GOPMaIHMI0 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C
OCYIIECTBIICHHEM Ollepalliii Ha pHIHKE LEHHbIX Oymar. OOpariaeM Bamie BHMMaHHE Ha TO, YTO HAacCTOSILAs
Jexnapanusi He packpbiBaeT HH(popManuio 000 BceX pUCKax Ha PhIHKE IIEHHBIX OyMar BCIIEACTBHE pazHOOOpasus
BO3HHKAIOIUX HA HEM CUTYalUil.

KnueHTty crnemyer oco3HaBaTh, 4YTO MHBECTUPOBAaHHE CPEICTB B (PMHAHCOBBIC HHCTPYMEHTHI, B TOM YHCIIE,
HO HE MCKIIFOUYUTENBHO, aKIUH U OOJIMTalliH, CONPSIKEHO C ONMPEACICHHBIMU PUCKAMH, OTBETCTBEHHOCTD 32 KOTOPBIE
HE MOXXET OBITh BO3JIO)KEHA Ha baHK, Tak Kak OHM HaXOZATCS BHE Pa3yMHOTO KOHTPOJISI CTOPOH U MX BO3MOXKHOCTH
NpPEABUACTh W NPEAOTBPATUTH IIOCICICTBUS TAKUX PHCKOB OTPAaHMYEHBI. OTH PHUCKH CBSI3aHBI, B TOM HYHCIE, C
HECTAOMIFHOCTHIO MTOJUTHICCKON W SKOHOMUYECKOH cutyanmu B PO 1 HecoBepIIEHCTBOM 3aKOHOIATEIHHON 0a3bl
PO.

B o0mmem cMbIciIe pUCK MpEACTaBIseT cO00H BO3MOKHOCTh BOSHUKHOBCHHUS YOBITKOB IIPU OCYIIECTBICHUHT
(hMHAHCOBBIX OIEPALUl B CBSA3UM C BO3MOXKHBIM HEOJArONMPHUATHBIM BIUSHHEM pa3HOro ponaa (akropor. Hwuxe
MPUBOAATCA OCHOBHBIC BUbI PUCKOB, CIIMCOK KOTOPBIX HE ABJISACTCA NCUCPIBIBAIOIINM, HO IMMO3BOJISACT UMETh 061uee
MpCACTAaBJICHUC O pHUCKaXx, C KOTOPbIMU 6y}1yT CBsA3aHbI Ballll OTICpallii Ha PBIHKEC EHHBIX 6yMar 1 C KOTOPbIMHU BbI
MOXETE CTOJIKHYTHCSI IPU MHBECTUPOBAaHUU CPEJCTB B (pMHAHCOBBIE MHCTPYMEHTHI B Poccuiickoit @enepannu.

|. CucremHEIH prCK

2TOT PHUCK 3aTparuBacT HECKOJIbKO (I)I/IHaHCOBLIX HWHCTUTYTOB U MPOABIACTCA B CHUIKCHUU UX CII0COOHOCTH
BEBIIIOJIHATH CBOH (I)yHKI_lI/II/I. B CUuiy OOJIBIIION CTEMEeHH B3aMMOJCHCTBUS M B3aMMO3aBHCUMOCTH q)HHaHCOBLIX
HHCTUTYTOB MCKAY coboii OLCHKAa CHUCTEMHOI'0 PHUCKA CJIOXKHA, HO €ro pceajausanusa MOXCT IOBJIHMATL HA BCCX
Y4aCTHHUKOB CI)I/IHaHCOBOI'O PbIHKA.

I1. PIHOUHBIH puCK

OTOT pHUCK TNpOSABIAETCS B HEOJArONpUATHOM M3MEHEHMM IIeH (CTOMMOCTH) MpPHUHAAJEKAIIUX BaM
(hMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJE M3-3a HEOIArONpPUATHOTO M3MEHEHUS MOJUTHYECKON CUTYyallnH, Pe3KOH
JIeBaJIbBAI[M HAIIMOHAJHHOI BaJIOTHI, KPU3HUCA PHIHKA TOCYAAPCTBEHHBIX JIOJTOBBIX 0053aTEIBCTB, OAHKOBCKOTO U
BIIOTHOTO KPHU3HCA, 0OCTOATEIILCTB HETIPEOJ0IUMON CHITBI, TIIABHBIM 00pPa30M CTHXMHHOTO M BOGHHOTO XapakKTepa,
Y KaK CJIEICTBHE, IPUBOJNT K CHIDKCHHIO JIOXOXHOCTH MM JjaXke YObITKaM. B 3aBucMoCTH OT BBIOpaHHOI CTpaTeruu
PBIHOYHBIH (LIEHOBOH) PUCK OyAET COCTOSATh B YBEIMUYCHUH (YMEHBIICHNH) IIEHB! (PMHAHCOBBIX MHCTPYMEHTOB. BbI
JIOJDKHBI OTJ]aBaTh ce0e OTYET B TOM, YTO CTOMMOCTH IPHHAUICKAIINX BaM (PHHAHCOBBIX HHCTPYMEHTOB MOXKET KaKk
pacTH, Tak ¥ CHIKATKCS, ¥ €€ POCT B MPOIIOM HE 03HAYaeT €€ pocTa B OyaymeM.

Crenyer criennaiabHO OOpaTHTh BHUMAHHE Ha CIICTyIOIINE PHIHOYHBIE PUCKH:

1. BaroTHBIN pUCK

BanioTHbIil pHCK MpoOsBIIsieTCS B HEOJIArONPHUSATHOM M3MEHEHHH Kypca pyOJsisi 1O OTHOIIEHHIO K
MHOCTPaHHOH BaJllOTe, NMPU KOTOPOM BAalllM JOXOJbl OT BiIaJieHHs (PUHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITH
MOABEPTHYTH WHQISIIMOHHOMY BO3JEHCTBHIO (CHIDKEHUIO PEaJbHOW ITOKYNaTeNbHON CIOCOOHOCTH), BCIEICTBHUE
Yero Bbl MOXETE MOTEPATh YacTh JIOX0/a, a TAKKEe IMOHECTH YOBITKH. BaIOTHBIN PHUCK TaKKe MOXKET HPUBECTH K
M3MEHEHHIO pa3Mepa 00s3aTeNbCTB MO (MHAHCOBBIM HWHCTPYMEHTaM, CBS3aHHBIM C MHOCTPAHHOM BalIOTOW HIIH
MHOCTPaHHBIMU (PMHAHCOBBIMHM MHCTPYMEHTAMH, YTO MOXET IPUBECTH K YOBITKAM HITH K 3aTPYIHEHHIO BO3MOKHOCTH
PacCUUTHIBATHCS 110 HUM.

2. ITpomeHTHBIH pUCK

IIposBasieTcss B HEOIArONPUATHOM M3MEHEHHUH IIPOICHTHOW CTAaBKH, BIMSAIONIEH Ha KYPCOBYIO CTOMMOCTH
obnuranuii ¢ UKCHUPOBAHHBIM J0XOAOM. [IPOIEHTHBIH PHUCK MOKET OBITH 00YCIOBJICH HECOBIAJACHHEM CPOKOB
BOCTpeOOBanms (ToramieHusi) TpeOoBaHWH W 00s3aTENBCTB, a TaKXKe HEOJMHAKOBOW CTEMEHbI0 W3MEHEHHUS

MPOIICHTHBIX CTABOK MO TPEOOBAaHUIM U 00s3aTETIHCTBAM.

3. Puck 0aHKpOTCTBa IMHTCHTA aKIHi
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HpOHBHHCTC}I B PE3KOM IMAaJCHUN LIEHBI aKITHiA AKOUOHEPHOT O O6H.IeCTBa, TIPU3HAHHOTO HECOCTOATECIBHBIM,
WJIN B IPEABUACHUN TaKOH HECOCTOSTESITLHOCTH.

Z[J'IS[ TOr0 4YTOOBI CHU3HUTH pLIHO‘IHI)II‘/‘[ PUCK, BaM CJICEAYCT BHHUMATCJIIbBHO OTHECTUCH K BI)I60py n
JJI/IBepCI/I(l)I/IKaIII/II/I (l)I/IHaHCOBI)IX UHCTPYMECHTOB. KpOMe TOI0, BHUMATCJIBbHO O3HAKOMBTECH C YCJOBUAMH Ballero
B3aUMOJICHUCTBUS C BalllUM 6p0Kep0M JJId TOro, YTOOKI OLICHUTH pacxodbl, C KOTOPbIMHA 6yﬂyT CBs3aHbl BJIaJICHUC U
orepanuu ¢ (l)I/IHaHCOBI:IMI/I UHCTPYMECHTAMU U y6e,uHTec1,, B TOM, YTO OHHU MPUEMJIEMBI [Jid BaC U HE JIMIIAKOT Bac
0XKHNJacMOro BaMu J0xoJ1a.

I11. Puck MTUKBUIHOCTH

OTOT pHCK NPOABISIETCS B CHIKEHHHM BO3MOXKHOCTH pealn30BaTh (MHAHCOBBIE WHCTPYMEHTHI IO
HEOOXOAMMOH IIeHE M3-332 CHIDKCHHUS CIpoca Ha HHX. JIaHHBIM PHCK MOXET INpPOSBUTHCS, B YaCTHOCTH, INPH
HeoOxoxuMocTn OBICTPON NpoOmaXxy (UHAHCOBBIX HWHCTPYMEHTOB, B YOBITKAaxX, CBSI3aHHBIX CO 3HAYMTCIHHBIM
CHIKEHHEM MX CTOUMOCTH.

IV. KpenuTHslil puck

OTO0T PHUCK 3aKIIOYACTCA B BO3MOXXHOCTHU HEBBITIOJTHCHNSA KOHTPAKTHBIX U MHBIX O6§I38TCJ’ILCTB, IPUHATBIX HA
cebs APYruMu JIMIIaMu B CBA3U C BalllUMU OTICpaAllUAMU.
K YHCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIINC PUCKU:

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

3akirouaeTcs B BO3MOKHOCTH HEILIATEKECIIOCOOHOCTH SIMUTCHTA JOJIT'OBBIX IEHHBIX 6yMar, YTO MPUBCALCT
K HCBO3MOKHOCTH WJIM CHUKCHUIO BEPOATHOCTU IOTACHUTH €€ B CPOK U B IIOJTHOM o0BeMme.

2. Puck xoHTpareHTa

Puck KoHTpareHTa — TpPEThEero JInIa MPOsBIISETCS B PUCKE HEHCIIOIHEHHs 00513aTeIbCTB IIepe/l BaMH HIIH
BallUM OpPOKEPOM CO CTOPOHBI KOHTPAareHToB. Bamn Opokep AOJDKEH NMPUHUMATh MEpbl 0 MHHUMH3ALUH PUCKA
KOHTpAareHTa, 0JIHAKO He MOXKET MCKJIIOYHUTh €ro MONHOCThI0. OCOOEHHO BBICOK PHCK KOHTpAreHTa IMpH COBEPLICHHH
orepanyii, COBEPIIACMBIX Ha HEOPraHWM30BaHHOM pBIHKE, 0€3 YJ4acTHs KIUPUHTOBBIX OpTaHU3aIlHii, KOTOpBIC
MPUHUMAIOT Ha ce0sl PICKH HEUCIIONHEHHS 0053aTeIIBCTB.

BrI momKHBEI OTHaBaTH ce0e OTYET B TOM, YTO XOTSI OpOKep NEHCTBYET B BalllMX HHTEPECaxX OT CBOETO UMEHH,
PHUCKH, KOTOpbIE OH MpPHHUMAaeT B pE3yJlbTaTe TaKUX MACUCTBHIA, B TOM YHCIIE PUCK HEHUCHOIHCHUS WU
HEHAJ[IeXKAIIETO MCIIONHEHMST 0053aTeIbCTB TPETHUX JIHII TIepe]] BallluM OpOKepoM, HeceTe BEL. Bam cremyer nmeTh
B BHIy, YTO BO BCEX CIIydasX JICHEKHBIC CPEICTBAa KIMEHTA XPAaHATCS HAa OaHKOBCKOM CUETE, M BBl HECETE PHCK
OaHKpOTCTBA OaHKa, B KOTOPOM OHH XpaHATcsa. OLEHuTe, rie IMEHHO OYAYT XpaHUThCS MepeaHHbIe BaMH OpOKepy
AKTHBBI, TOTOBBI JIM Bbl OCYIIECTBIISTH ONIEPALlUK BHE LIEHTPAIN30BaHHOMN KIMPHUHIOBON HH(PPACTPYKTYPHI.

Puck BBeJeHUS] OTpaHUYUTENBHBIX Mep (CaHKLuil) B oTHOIIeHUH bank / bupxu (opranusaropa Toproeiu) /
KJIMPUHTOBOM OpraHu3anuy / UEHTPaJIbHOTO JIENO3UTapusi / pacyeTHOro JIeMO3uTapusi B  pe3yJbraTe
HEJIPY>KECTBEHHBIX M MPOTUBOPEUAIINX MEXAYHAPOTHOMY NpaBy ACHCTBUIT MHOCTPAHHBIX TOCYAApCTB, BCIEACTBHE
KOTOPBIX Oy/IeT OTCYTCTBOBATh BOBMOKHOCTB HAJUICKAIIETO UCTIONHEHM 00s13aTenbeTB banka mo JJoroBopy.

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

Puck HencnonHeHUs BammM OpPOKEPOM HEKOTOPBIX O0A3aTENLCTB TMEped BaMH SBISACTCS BUIOM PHCKA
KOHTpareHTa.

3aK0HOJATENLCTBO TPEOYET XPaHHUTh JEHEKHBIE CPEICTBA OpoKepa U IEHEXKHBIE CPEICTBA €T0 KIIMEHTOB Ha
pa3HBIX OAHKOBCKHX cUeTax, Onaromaps YeMy OHH 3allHIIeHBl B ciaydae OaHKpoTcTBa Opokepa. OgHako OOBIYHO
JIEHE)KHBIE CPEJICTBA KIMEHTA XPAHITCSI Ha OAHKOBCKOM CUETEe BMECTE C JCHEKHBIMH CPEJCTBAMHE JAPYTUX KIHNEHTOB
¥ TIOATOMY HE 3aIlUIIeHBI OT 00paIIeHusT B3bICKAHUS 0 JIOJITaM IPYTUX KITUEHTOB.

Kimenty HEoOXOAMMO YyUYWTHIBaTh, YTO YCJIOBHS M TOPSIOK HCIOJB30BAaHUS B HMHTEpecax Opokepa
JICHE)KHBIX CPEJICTB KJIMEHTOB, YCTAHOBJIEHHBIE 3aKoHOAaTeNbcTBOM Poccuiickoit denepauuu, a Ttakxke bazoBbim
CTaHJAPTOM COBEpIICHHUS OPOKEepPOM orepanuii Ha (UHAHCOBOM PHIHKE (B HOBOHM PEIaKIMK), HE PACIIPOCTPAHSIIOTCS
Ha OpOKEpOB, SBISIOMIUXCA KpPEAUTHBIMH OpTaHU3aIMsIMU. 3aKOHOIATEIbcTBO Poccuiickoit ®Denepanum He
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IpexycMaTpUBACT BOZMOXKHOCTH Pa3/IeICHUS AEHEKHBIX CPEACTB OpOKepa, SIBIITIOIIETOC KPEIUTHON OpTaHu3aIieH,
U JICHEKHBIX CPEJCTB €ro KIMEHTOB, B CBSI3M C 4eM OpOKep BIIPABE HCIIONB30BATh BAIlM JACHEKHbBIE CPEICTBA U BBI
IpUHAMAETE Ha ceOs pUCK ero 0aHKpoTcTBa. Takoi pUCK B HACTOAIIEE BPEMs HE CTPaxyeTcs.

BHuMaTenbHO 03HAKOMBTECH C MIPOCKTOM J0roBOpa AJid TOTO, 4TOOEI OLCHUTH, KAKHC ITIOJIHOMOYHUS IIO
HCIOJIb30BAHUIO BAllICTO UMYIICCTBA 6y,ueT HUMCTH Ball 6p01<ep, KaKOBBI ITpaBujia €ro XpaHCHUs, a TAKIKEC BO3BpaATa.

Bam 6pokep siBisiercst uneHoM HAY®OP, k koTopo#i BB MOKETE O0paTUThCS B CIIy4ae HapyIICHUS BalIMX
opaB U HMHTEpecoB. ['O0CylapCTBEHHOE pEryaupOBaHUE U HAJ30p B OTHOLIEHUM JEATEIbHOCTU 3MUTEHTOB,
npodecCHOHANBHBIX YYaCTHUKOB pBbIHKA LEHHBIX OyMar, OpraHW3aTOpOB TOPTOBIM W JPYTHX (DUHAHCOBBIX
opranm3ammii ocymectBisiercs LenTpansasiM 6ankoM Poccuiickoit @enmeparii, K KOTOPOMY BBl TakKe MOXKETE
oOpaImaThcs B CIydae HapyIICHUS BAlMX NPaB U HHTepecoB. [loMuMO 3TOTO, BEI BIIpaBe 00pamiaThes 3a 3alUTON B
CyneOHbIE M IPAaBOOXPAHUTEIILHBIC OPTAHBbI.

V. IlpaBoBoii prck

CBs13aH C BO3MOYKHBIMH HETaTUBHBIMU IOCIIECTBUAMHU YTBEPXKICHHUS 3aKOHOJATEIbCTBA I HOPMATUBHBIX
aKTOB, CTaHAAPTOB CAMOPETYJIMPYEMbIX OpraHU3aluii, PEeryJUpYIOINX PHIHOK LIEHHBIX OyMar, WM MHBIE OTPaciu
9KOHOMHUKH, KOTOPbIE MOT'YT IPUBECTU K HETATUBHBIM JUIsl BAC IOCJIEICTBUSAM.

K mpaBoBoMy pHCKYy Take OTHOCHUTCA BO3MOXKHOCTh HW3MEHCHMS IpaBHJI pacyeTa Hajora, HaJOTOBBIX
CTaBOK, OTMEHbI HAJIOTOBBIX BHIYETOB U IPYIUe U3MEHEHUS HAJIOITOBOI'0 3aKOHOAATEIbCTBA, KOTOPBIE MOT'YT IIPUBECTH
K HETATHBHBIM JUI BaC MOCIEACTBUSIM.

VI. OnepartnoHHbIH pUCK

3akiroyaeTcsi B BO3SMOXKHOCTH IPUYMHEHHS BaM YOBITKOB B Pe3yJIbTaTe HAPYIICHUS BHYTPEHHUX MPOLEAYD
BaIero Opokepa, OMMOOK 1 HeTOOPOCOBETCTHBIX AEHCTBHUIM €r0 COTPYAHUKOB, COOEB B pabOTE TEXHUIECKUX CPEACTB
Balero Opokepa, €ro MapTHEPOB, MHPPACTPYKTYPHBIX OpraHU3alluil, B TOM YHCIIE OPraHW3aTOPOB TOPIOB,
KJIMPUHTOBBIX OpraHM3alui, a TaKke APYrux opraHuzanuil. OnepalMOHHBIH PHCK MOXET HCKIIYUTh WIN
3aTPYIHHUTH COBEPILICHUE ONEpalii U B pe3yJIbTaTe IPUBECTH K YOBITKaM.

OmnepaloHHbIN PUCK TaK)kKe MOXET OBITh CBSI3aH C 3aJ€P)KKOI BO3BpaTa BaM JEHEXKHBIX CPEACTB WU
HECBOEBPEMEHHOTO MCIIOJIHEHUSI TI0/IaHHBIX BaMU OpOKepy MOPYYEHHUI MM HEUCIIOIHEHUsI BOSHUKIINX BCIIEACTBHE
WCTIOJIHEHHS TIOPYYEHHUS BaIlIMX 005S3aTEeNbCTB, BBI3BAHHBIA OMMOOYHBIM CIIMCAHUEM BaIlIMX JICHEXHBIX CPEJCTB MO
MOPYUYCHHIO IPYroTo KIMeHTa OpoKepa B pe3yJibTaTe AOIYICHHUS ONIePAllMOHHON OIIMOKH COTPYJHUKOB OpoKepa HiTn
c00s1 B paboTe COOTBETCTBYIONIETO IPOrPAaMMHOTO 00ECTICUEHHS.

O3HaKOMBTECh BHUMATEJIBHO C IOTOBOPOM IS TOTO, YTOOBI OIIEHUTh, KAKHE U3 PUCKOB, B TOM YHCIIE PUCKH
KaKnX TEXHUYECKHX cOOeB, HeceT Balll OpoKep, a KaKhe U3 PHCKOB HECETE BBI.

VII. PI/ICKI/I, CBA3aHHBIC C MCIIOJIBb30BAHUCM IIPOTrPAMMHOTI0 obOecreueHus

KnmnenTy Heo0X0AMMO YIUTHIBATh PUCKH, CBA3aHHBIE C UCIIONb30BaHIEM JUCTAHIIHOHHBIX CIIOCOO0B 0OMeHa
cooOmeHnssMl (B TOM 4YHCIie MJIsl HampaBjeHUs MOPYYEHHMH C Ueliblo coBepulieHuss KimeHToM clenok),
NpeycMOTPeHHBIX PerjamMeHToM oOka3aHusi ycinyr Ha ¢uHaHcoBbiX peiHKa AO bank CuHapa, B TOM uuCie C
HCIIOJIb30BAaHUEM TakKuX MporpamMmubix obecrneuennii, kak: UTC Quik, JInunpiii kabuHeT (MOOWJIBHBIN JTHYHBIN
KaOHMHET) FJIN HHOTO IIPOTrpaMMHOT0 o0ecrieueHus, npeaycMorpenHoro Permamenrom/[Ipunoxennsamu k Hemy (masee
coBmecTHO — [10).

B ciydae wucnonp3oBaHms KimmeHTOM B KadecTBe crmocoba obmeHa cooOmeHusiMu [10 cymecTByrOT
CIIEIYIOIIHNE PUCKH, CBSI3aHHBIC:

. C UCIIOJIb30BAaHUEM HIIM HEBO3MOXKHOCTBIO HCIIOJIL30BAHMSA B ONPEAEIEHHBIN MOMEHT BpeMenu 110
BCJIC/ICTBHE BOSHUKHOBCHHSI HEUCIIPABHOCTEH M OTKa30B 00opynoBaHus, cboeB u ommbok B I10, oTka3oB cuctem
CBSI3M, DHEPrOCHAOXEHHS, MHBIX CHCTEM, OCYIIEeCTBIEHHEeM opaboTok cuctemsbl 110, M3MEHEHHi anropuTMOB
¢yakunornpoBanus cuctemsl [10, mpodmmaktndecknx pabor cuctemsl I10, TEXHONOTHUECKHMX WM3MEHEHUI,
obOHoBneHn cucteMsl 10, MHBIX NPUYMH TEXHUYECKOTO XapakTepa, B pe3yibTaTe Yero MOXKET, B TOM YHCIIE,
OKa3aThCs HEBO3MOXXHBIM BBHICTABIICHHUE /MM HCTIOTHEHHUE 3asBOK (mopydeHwit) KireHTa, HCTIOTHEHNE IOPYYEeHUS
B COOTBETCTBHH C yKazaHusmu Kiuenra,

. ¢ OBICTPOTOH | JIETKOCTHIO COBEPIIEHHS OIEpannii ¢ NCHoiIb30BaHUueM cucTeMsl [10, uTo MoxkeT
npuBecTH KIMeHTOB K COBEPIICHUIO OOJIBIIOTO KOJIMYECTBA YOBITOUHBIX CEJIOK TP BIOOPE HEBEPHOH CTPATETHH, B
TOM 4HCJIE B CIydasX, Korja (yHKIHMOHAIbHbIE BO3MOXHOCTH cucteMbl 110, wucnonb3yemoro KimeHTom
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CaMOCTOATENBHO, MO3BONIIOT KimeHTy obecnednTs HO €ro BOJICH3BABICHUIO BHICTABICHHE 3asBOK (Toxady
MOPYYCHHIT) B aBTOMAaTHIECKOM PEXKIME;

. ¢ coepiieHreM KimeHTOM cirydalHBIX OIIMOOK ITPH BEICTABICHUH 3asBOK (T10/1aue TOPYyUICHNUI) ¢
ucnonp3oBaHueM cuctembl 10 (nmomaunm mopydueruss KnneHTOM HE B COOTBETCTBHH C €ro JACHCTBUTENBHBIMU
HaMEepEeHHUsMH), B TOM YHCIIE TI0 IPUYMHE HEAOCTATOUHOTO 3HaHUs KiteHToM mopsiika skciuryatauuu cucremst 110
W/WIIM HEJOCTATOYHBIX MTPAKTHYECKUX HABBIKOB;

. C HEBO3MOXKHOCTBIO MCIIOJIHEHHUS 110 TEXHUYECKUM MTPUYMHAM (HarmpuMmep, cOOM B KaHaJaX CBSI3H,
npodunakTHyeckue padoTHI, TEXHOJIOrHMYeckne u3MeHeHus B cucteme [10) ycnoBHOW 3asBKH (CTON-3asBKH),
ITOPUTMUYECKON 3asBKU (QJIro-3asBKM) B MOMEHT BBINOJHEHHS €€ YCJIOBHH, a TaKkKe C HEBO3MOXKHOCTHIO
WCIIOJIHEHUs YCIIOBHOM 3asBKM (CTOI-3asBKH) HA IOKYIKY-NIPOJAXy LEHHBIX OyMar B CBSI3U C IPOBEICHHEM
OTAETBHBIX KOPIOPATUBHBIX JCHCTBHI MO yKa3aHHBIM LICHHBIM Oymaram (B TOM 4HCIIE, HO, HE OTPaHWIMBAsCh, B
CBSI3U C 00BEINHEHHUEM, TPOOIICHIEM BBIITYCKOB IIEHHBIX OyMar);

. C BO3MOXXHOCTBIO HECAHKIMOHMPOBAHHOTO JOCTyIa TpeThbHX nHI K cucteme 110, coeprienus
neiicTBuit mocpeacTBoM cucteMsl 110 ¢ HCIop30BaHWEM CEKPETHOTO KITfoda w/wmim mapois Knmenta, moctyma K
KOHpHIeHINATbHON MHpOpManuy, Kacatomelics Kimenrta, mumom, He MMEIOMIMM Ha TO MOJHOMOYHMHA. B ciydae
HepaboTtocriocobHocTH cucTeMsl [10 KnneHT 00s13yercst Hconp30BaTh Uil HalpaBJeHUs MOpy4YeHHi B baHk mHbIe
coco0bl  oOMeHa COOOIIEHUSAMH, IpenlycMOTpeHHble Permamentom. B cmywae ecim  Knment mpu
HepaborocniocoOHocTH cuctembl [IO  He Bocmojib3yeTcs JApYrMMH —criocobamu OOMEHa COOOIICHHSIMH,
npeaycMoTpeHHbIME PernmamenroM, KineHT npu3HaeT OTCYTCTBHE Yy HETO HAMEPEHHUS HAIIPaBUTh MOPYyUYCHUE U (UIIH)
3aKJIIOYUTE CHAEIKY. Bce mociencTBusi, BOSHUKIINE B pe3yibTraTe OTCyTcTBUSA y KiMeHTa HamepeHMs HalpaBUTh
nopy4eHue U (MIn) 3aKII0YHUTh CeNKY, HeceT KitneHr.

C 1enpi0 WCKIIOYEHHS/CHIDKCHUS ONMCAHHBIX BBIIIE PHCKOB BaHK MMeeT mpaBo NPHHUMATh MEpHI
TEXHHYECKOTO XapaKTepa, B TOM YHCIIEe OTPaHMYMBATh BOSMOKHOCTH MOJa4YM MOPYUYEHHUH yepe3 ykazaHHble [10 6e3
JOTIOTHUTENbHOTO yBeomineHus Kimenra, oqaako baHk HE B COCTOSIHUH MOTHOCTBIO NCKIIFOYHUTH BCE BO3HHUKAIOIINE
pucku. B cBs3u ¢ ykasaHHbBIM, KIHMeHTy Ipu NPHHATHH PEIICHHS O COBEPIICHMWH ONEPAlMH C HCIIOIb30BAHHEM
MPOTPaMMHOT0 00ecTedeHHs, HeOOXOIMMO OIIEHUTh BO3MOXKHOCTD IIPUHSTHS UM YKa3aHHBIX PHUCKOB.

*k%

YuuThiBas BBILIEU3I0KEHHOE, Mbl PEKOMEHYEM BaM BHUMATEIBHO PACCMOTPETH BOIIPOC O TOM, SBJISIOTCA
JM PUCKH, BO3HUKAOLIME MPH MPOBEICHUH onepauuii Ha (PUHAHCOBOM pPBIHKE, NPUEMJIEMBIMH JUIS Bac C y4E€TOM
BalllUX WHBECTUI[MOHHBIX IeJicii M (pUHAHCOBBIX BO3MOXKHOCTeH. JlanHas Jlekmaparuss HE UMEET CBOCH IIENIbIO
3aCTaBUTh BaC OTKAa3aThCs OT OCYLIECTBIICHHS ONEpaliii Ha PhIHKE IIEHHBIX OyMar, a Mpu3BaHa IOMOYb BaM OIICHUTh
UX PUCKHU M OTBETCTBEHHO IOJOMTH K PEIICHHIO BONpOca O BRIOOPE Balleil MHBECTUIIMOHHON CTPAaTeruy U YCIOBHH
JIOTOBOPA C BaIllUM OPOKEPOM.

Ybenntech, uro Hacrosmas Jlekamapamus O pHUCKax IOHATHA BaM, W NPH HEOOXOIUMOCTH IIOJIydHTE
pa3bsACHEHM y Ballero Opokepa, CHennaai3upYIOIIErocs Ha COOTBETCTBYIOINX BOIPOCaX.
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Jexapanus o pucKax, CBI3aHHBIX ¢ COBepIIEHHEM
MapKMHAJTBHBIX U HEMIOKPBITHIX CAEJIOK

Lens HacTosmel Jleknapanuy — MPeIOCTaBUTh BaM MH(GOPMAIMIO 00 OCHOBHBIX PHCKaX, C KOTOPBIMHU
CBSI3aHBl Map KUHAJIBHBIE CIENKHU (TO €CTh CJENKU, UCIOJIHEHHE KOTOPHIX OCYIIECTBISETCS C HCIOJb30BaHHEM
3a€MHBIX CPEJCTB, NMPEJOCTABICHHBIX OPOKEPOM) M HETOKPBITHIE CAENKH (TO €CTh CHIENIKH, B PE3YJIbTaTe KOTOPBIX
BO3HMKAET HEMOKPHITas TO3ULHMS — JUIS UCIIOJIHEHHUS 00sI3aTeNIbCTB 10 KOTOPHIM Ha MOMEHT 3aKJIIOUEHUS CIENIKU
MMYILECTBA KIIMEHTA, TIepeaHHOTr0 OpOKepY, HEIOCTATOYHO C YIE€TOM MHBIX paHee 3aKJII0YEHHBIX CIEJIOK).

JlaHHBIE CHENKM MOAXOIAT HE BceM KineHTaM. HopMmaTuBHBIE aKThl OIpaHUYUBAIOT PUCKU KIHUEHTOB IO
Map>KUHAJBHBIM U HEHOKPBITBIM CHENIKaM, B TOM YHCIE PETyIupysd MaKCHUMalbHOE «IUIEHY0» — COOTHOILEHHE
00513aTeNbCTB KIMEHTA 10 3aKIFOUYCHHBIM B €T0 MHTEPECcax CACIKaM M UMYIIECTBA KJINECHTA, IPEAHA3HAYCHHOTO IS
COBEpIICHH CIEIOK B COOTBETCTBHU C OPOKEPCKUM J0roBOpoM. TeM He MEHee JJaHHBIE CIENKU MOIAXOST HE BCEM
KIIMEHTaM, TIOCKOJIBKY COIIPSKEHBI C JOTIOJIHUTENEHBIMY PUCKAMH 1 TPEOYIOT OLIEHKH TOTO, TOTOBBI JIM BBl HX HECTH.

|. PerHOYHBIH pHCK

[Tpu cornacuu Ha coBepILIEHNE Map)KUHAJIBHBIX M HEMOKPBITHIX CAEJIOK BbI OJDKHBI YYUTHIBATH TOT (DAKT,
YTO BEJMYMHA MOTEPh B Cilydae HEOJIAroNpHUATHOTO JUIS Ballero noptdels ABMKEHHS PhIHKA YBEIWYHUBACTCS MPH
YBEIMYCHUH «ILICYa».

[TomuMo 001IEro PHIHOYHOTO PHUCKA, KOTOPBIH HECET KJIMEHT, COBEPLIAIOLINI ONepaly Ha PhIHKE [IEHHBIX
Oymar, Bbl B Clly4ae COBEpIICHHS Map)KUHAJbHBIX M HEMOKPBITHIX CAENOK OyJeTe HeCTH PHCK HeOJIarornpusTHOTO
W3MCHEHHsl LCHBI KaK B OTHOIICHUHM LICHHBIX OyMmar, B pe3yjibTaTe HPHOOPETCHHS KOTOPHIX BO3HHKIA HIH
YBEJINYUIIACH HETTOKPHITAsl MO3ULHUS, TaK M PHCK B OTHOLLICHHH aKTHBOB, KOTOPBIE CIIyXaT obecrieueHueM. [1pu aTom,
B CIIy4ac €CJIM HEeMOKPHITas MO3ULMS BO3HUKIIA HIIH YBEJIHYMIACH B Pe3yNbTaTe MPOJAXKU IIEHHBIX OyMar, BelTMYUHA
yOBITKOB HIYEM HE OTpaHIYeHA — BB OyzeTe 00s3aHbI BepHYTH (IIepeaaTs) Opokepy MeHHbIe OyMaru He3aBUCHMO OT
W3MEHEHHS HX CTOUMOCTH.

HpI/I COBCPUICHNU MapKMHAJIBHBIX W HCHNOKPBITBIX CACJIOK Bbl MOJKHBI YYHUTBIBATH, YTO BO3MOKHOCTDH
pacnops>KEHUS aKTUBaAMU, SABJISAIOIMIUMUCS obecrieyeHueM 1o TaKuM CACJIKaM, OorpaHuvcHa.

HmymecTBo (4acTh MMyIIECTBa), IpUHAIECkKAIEE BaM, B pe3yibTaTe COBEPIIEHHUS MapXKHHAIbHOM WM
HETIOKPBITON CIENIKU SIBJIETCS] 00eCTieYeHneM HCIIOTHEHMs BallluX 00s13aTeNbCTB Mepes OpoKepoM M BO3MOXKHOCTD
pacmopsHKEHUST UM MOXKET OBITh OIpaHMYEHA BIUIOTH JIO MOJHOTO 3allpeTa COBEPIICHUS ¢ HUM KaKUX-THOO CHIENOK.
Pa3zmep obecreueHust U3MEHsETCS B MOPSAIKE, MPEIyCMOTPEHHOM JIOTOBOPOM, M B PE3yJbTaTe Bl MOXKETe OBITH
OTpaHWYEHBl B BO3MOXKHOCTH PAaCIOpPSDKAThCS CBOMM HMMYIIECTBOM B OOJIBIIEH CTENEHM, YeM JIO COBEpIICHHSA
Map KUHAJIBHOW (HETIOKPBITON) CAEIKH.

Taxke HEOOXOAMMO YYecTb BO3MOKHOCTH IPHHYIUTEIBHOTO 3aKpbITHA mo3unuu. HeGmarompustHoe
M3MEHEHHE LIEHbI MOXKET IPUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOTHUTEIBHBIE CPEJICTBA IJIsl TOT0, YTOOBI IPUBECTH
o0ecrieyeHne B COOTBETCTBHE C TPeOOBAaHMAMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOrOBOpA, YTO JOJKHO OBITH
CHeTaHO B KOPOTKHH CPOK, KOTOPBIH MOXET OBbITh HeIOoCTaTO4YeH I Bac. HopmaTuBHBIE aKThl M yCIOBHSA
OpOKEpCKOro JA0TroBopa MO3BOJISIOT OpOKepy 0e3 Balllero Coryiacusi «IPUHYAUTEIbHO 3aKPBITh MO3UIHIO», TO €CTh
nproOpecTH NeHHbIE OyMaru 3a CueT BAaIINX JICHEeXKHBIX CPEJICTB MM MPOJATh BAaIlU IIEHHBIE OymMarn. 3T0 MOXKET
OBITh CIIETIAHO 110 CYIIECCTBYIOIIUM, B TOM YHCIIE HEBBITO/IHBIM, LIEHAM U IIPUBECTH K BOSHUKHOBEHHIO Y Bac YOBITKOB.

[IpuHYyAUTETbHOE 3aKPHITHE ITO3MIUU MOXKET OBITh BBI3BAHO PE3KMMH KOJICOAHMSAMH PBIHOYHBIX IEH,
KOTOpBIE MTOBJIEKIIM YMEHBIIEHHE CTOMMOCTH BaIIero nopTdeis HIkKe MUHUMAIbHONW MapiKH.

[IpuHyanTETHHOE 3aKPHITHE TO3UIHMH MOXET OBITh BBI3BAHO TPEOOBAaHWSIMH HOPMATHUBHBIX aKTOB HIIH
BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM HOPSAIKE M3MEHEHHH B CHHCOK IEHHBIX Oymar, KOTOpBIE MOTYT OBITh
obecrieueHneM MO HEMTOKPBITHIM MO3UIHSIM.

[IpuHyanuTETHHOE 3aKPHITHE MOXKET OBITH BEI3BAHO U3MEHEHHEM 3HAUCHHI CTABOK PHCKA, PACCUUTHIBAEMBIX
KJIMPUHTOBOH oOpraHu3amueid W (WIM) HCHOJB3YyeMBIX OpOKEPOM B CBS3M C YBEJIMYEHHEM BOJATHIBHOCTH
COOTBETCTBYIOIINX IICHHBIX OyMar.

Bo Bcex 3THX ciry4asx IPUHYAUTEIFHOE 3aKPBITHE TO3UIMHA MOYKET IPUIIMHNATE BaM 3HAYNTEIbHbIC YOBITKH,
HECMOTPSl Ha TO, YTO TIOCJIC 3aKpPBITUS MO3UIMH M3MEHEHHE IIeH Ha (MHAHCOBBIE MHCTPYMEHTHI MOXET NPHUHATH
OJyiaronpusATHOE /ISl BAC HAMPaBJICHHUE, M BBl TIOTYIWIN OBl I0XO/, €CJI OBl BaIlla Mo3uIus He Oblia 3aKkpbeiTa. Pazmep
YKa3aHHBIX YOBITKOB IIPH HEOIArONPHITHOM CTCUEHUH 0OCTOSTENBCTB MOXKET ITPEBBICUTH CTOMMOCTh HAXOSIINXCS
Ha BallleM CYETy aKTUBOB.
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Il. Puck MTMKBUIHOCTH

Ecnu Benn4nHa HENOKPHITOH MO3UIIMH 110 OTACIBHBIM IIEHHBIM OyMaram sIBJsIeTCsl 3HAYUMOI B CPaBHCHUH
¢ 00BbEMOM COOTBETCTBYIOIINX IIEHHBIX OyMar B CBOOOJHOM OOpalieH!n U (WIH) B CPABHEHUH ¢ 00HEMOM TOPTOB Ha
OPTaHM30BaHHOM PBIHKE, PUCK JIMKBUIHOCTH TIPH COBEPIICHUN Map)KHMHAIBHOM U HEMIOKPHITOW CICIIKY yCUIINBACTCSL.
TpynHocT ¢ nproOpeTeHUEeM MM IPOJaXKeH aKTHBOB MOTYT NPHBECTH K YBEJIUUYCHUIO YOBITKOB [0 CPAaBHEHUIO C
OOBIYHBIMH  CHENKaMH. AHAJOTHYHO HEOOXOJMMO YYMTHIBATH BO3PACTAIONIMH PHUCK JMKBHIAHOCTH, €CIIH
obecrieueHreM Balllel HEMOKPBITON MO3UIMHU SBJISAIOTCS LEHHBbIE OyMard M JJIsl 3aKpbITHSl HETOKPHITOW MO3MLUH
MOXET NMOTPEeOOBATHCS pealn3alys CyIeCTBEHHOTO KOJIMUEeCTBA IEHHBIX OyMmar.

Bamm mopydveHusi, HanpaBJIeHHbIE Ha OrpaHWYEHHE YOBITKOB, HE BCEr/la MOTYT OTPaHUYUTBH IOTEPU IO
IPEIIoaraeMoro YpoBHs, Tak Kak B paMKax CKJIaJIbIBafolIeiicsl Ha PIHKE CUTYaLllH HCTIOJHEHNE TaKOTO IOPYYESHUS
0 YKa3aHHOW BaMH IIEHE MOXKET OKa3aThCsl HEBO3MOIKHBIM.

*kk

Y4uThIBas BBIIEU3I0KEHHOE, MBI PEKOMEHTyEM BaM BHUMATENBHO PACCMOTPETh BOIIPOC O TOM, SIBJISFOTCS
JI1 PUCKU, BO3HHUKAIOLIUE MPU MPOBEACHUH COOTBETCTBYIOIINX ONEPALUii, IPHEMIEMBIMH JUIS BaC C Y4€TOM BalllUX
HWHBECTUI[HOHHBIX I1eJIeH U (UHAHCOBBIX BO3MOXKHOCTEH. [lanHas Jlexnapanus He UMEET CBOCH IeNIbIO 3aCTaBHUTh BAC
OTKa3aTbCs OT OCYILECTBICHUS TaKUX OIlEepalyii, a NpU3BaHa IIOMOYb BaM OLICHUTb UX PUCKH U OTBETCTBEHHO
MOJOMTH K pEIIeHHI0 BOIpOCa O BhIOOpE Ballell WHBECTHLUOHHOW CTpAaTeTMH M YCIOBUI JOTOBOpa C BallUM
O6poxepoM.

Ybenutech, uto Hactosimas Jlexmapainus o pHCKax IOHSTHA BaM, W INPH HEOOXOAMMOCTH MOJYy4YUTE
pa3bsACHEHH y Balero Opokepa, CennaTn3HPYIOIIerocs Ha COOTBETCTBYIOIINX BOIPOCax.



I CM Hq pq 60 H K (AAKoLwllsc;HHergzi;)::;eCTBo BaHk CuHapa

Jexyiapanust 0 puckax, CBA3aHHBIX € IPOU3BOJIHBIMI (UHAHCOBBIMH HHCTPYMEHTAMHU

Lens HacTosmeit Jleknapanuyn — MpefIoCcTaBUTh BaM MH(GOPMAIMIO 00 OCHOBHBIX PHCKAaX, CBA3aHHBIX C
MPON3BOIHBIMH (PHAHCOBBIMH HHCTPYMEHTaMHU.

Jannble uHCTpyMeHTHI ((prodepchl, GpopBap/pl, OIIMOHBI, CBOIBI U Jp.) TOAXOISAT HE BCEM KIIMEHTAM.
Bounee Toro, HeKOTOpBIE BUABI IPOU3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OOJIBIIUM YPOBHEM PHUCKa,
yeM apyrue. Tak, Impojaka OIIMOHHBIX KOHTPAKTOB M 3aKiIIOYeHHE (PBIOYEPCHBIX KOHTPAKTOB, (hOpBapAHBIX
KOHTPAKTOB M CBOII-KOHTPAKTOB IPH OTHOCHUTEIHHO HEOOJBIIMX HEOJIArONpPHUATHBIX KOJEOaHWSIX IIEH Ha PBIHKE
MOXET IOJBEPTHYTh BaC PHCKY 3HAYUTEIBbHBIX YOBITKOB. C y4eTOM 3TOTO, COBEPIICHHE CJEJIOK IO MPOaKe
OIIMOHHBIX KOHTPAKTOB M 3aKJIIOYEHHE (bIOYEPCHBIX U (POpBApAHBIX KOHTPAKTOB MOKET OBITh PEKOMEHIOBAHO
TOJBKO ONBITHBIM MHBECTOPAM, 00JIaJal0MNM 3HAYUTEIbHBIMA (PMHAHCOBBEIMU BO3MOXHOCTSIMH M ITPAKTHYE CKUMHA
3HAaHUAMH B 00JIACTH IIPUMEHEHHS HHBECTUIIHOHHBIX CTPATETUil.

Hacrosmas nexnaparys OTHOCHTCS TaKXKe U K IPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTAM, HANIPaBICHHBIM
Ha CHI)KEHHE PHCKOB IPYIHX Onepanuii Ha ()OHIOBOM pPHIHKE. BHUMAaTEIbHO OLECHMTE, KaK Ballll IPOU3BOJHBIC
(MHAHCOBBIE MHCTPYMEHTBHI COOTHOCSTCS C OICPAlMAMH, PUCKH IO KOTOPHIM OHH IIPH3BAHBl OTPAaHUYIHUTH, H
ybenutech, 9T0 00beM HMO3UIMN HA CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEDKUPYEMOHN ITO3UIINH HA CTIOT-PHIHKE.

|. PerHOYHBIH pHCK

[TomMumo 00I1IETO PHIHOYHOTO (IICHOBOTO) PHCKA, KOTOPBIH HECET KIHCHT, COBCPIIAIONIUIA Omepalnuyd Ha
PBIHKE [IEHHBIX OyMar, Bl B Clydac 3aKJIFOUCHHS BaMHU JOTOBOPOB, SIBJISIOUIMXCS MPOU3BOTHBIMH (PHHAHCOBBIMH
WHCTPYMEHTaMH, OyZeTe HECTH PHUCK HEOJIArONpUSATHOTO HM3MEHEHHs IICHBl KaK (PHMHAHCOBBEIX HHCTPYMEHTOB,
SBIISIOMINXCS Oa3UCHBIM aKTHBOM IPOW3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB, TaK M PHCK B OTHOIICHUH AKTHBOB,
KOTOPBIE CITy’KaT 00ecIIeueHNuEM.

B cimydyae HeOmarompwsATHOTO M3MEHEHHS ILEHBI BBI MOXKETE B CPABHHUTEIFHO KOPOTKHI CPOK IMOTEPSTh
CpPeICTBa, SBILTIONIHECS 00eCTIeYCHUEM ITPON3BOIHBIX (PMHAHCOBBIX HHCTPYMCHTOB.

[pu 3akiIr0YeHNU JOrOBOPOB, SIBIISIOIIUXCS MPOU3BOIHBIME (PHHAHCOBBIMA MHCTPYMEHTAMH, BbI JOJDKHBI
YUUTBHIBAaTh, YTO BO3MOXKHOCTH PACIOPSDKEHHSI aKTHBAMHU, SIBISIOIUMUCS OOECIEYEHHEM M0 TaKHM JOTrOBOpaM,
OrpaHUyeHa.

NmymecTBo (4acTh UIMYILECTBA), IPUHAJIEKAIIEE BaM, B PE3yJIbTaTE 3aKIFOUCHHUS JOTOBOPA, SBIISAIOIEroCs
MPOM3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OyAeT SABIATHCS OOECIEYCHHEM HCIIOIHEHUS 00s3aTenbCcTB 0
YKa3aHHOMY JIOTOBOPY M PACIOPSDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEpIICHHMS BaMU CHEJIOK C HHUM, OyZaer
orpanndeHo. Pa3mep oOecriedeHuss M3MEHsETCS B TOPSAKE, MPETyCMOTPEHHOM AOTOBOpoM (crienmgpukanueit
KOHTPAKTa), ¥ B pe3yJIbTaTe Bl MOXKETE ObITh OrpaHMUYCHBI B BO3MOXKHOCTH PACTIOPSDKATHCS BAIIUM MUMYIIECTBOM B
OoutbIIIeH CTENeHH, YeM /10 3aKITFOUESHNUS IOTOBOPA.

Taxke HEOOXOAMMO YYecTb BO3MOKHOCTH INPHHYIWTENIFHOTO 3aKpbITHA NO3WnuH. HeGmarompustHoe
M3MEHEHHE [IEHBI MOYKET MPUBECTH K HEOOXOJMMOCTH BHECTH JIOMIOJTHUTENbHBIE CPEACTBA I TOTO, YTOOBI IPUBECTU
o0ecrieyeHne B COOTBETCTBHE C TPeOOBAaHMAMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOrOBOpA, YTO JOJKHO OBITH
CZIeNaHO B KOPOTKHUH CPOK, KOTOPBIH MOKET ObITh HemocTaToueH [uisi Bac. OOciyKuBaroLuil Bac Opokep B 3TOM
cily4yae BIIpaBe 0e3 Balllero JOMNOIHUTEIBHOTO COTJIACHS «IIPHHYIUTENBHO 3aKPBITh MO3UIUI0», TO €CTh 3aKIIIOUUTh
JIOTOBOD, SBJISFOIIUICS TPON3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HITH IPHOOPECTH IEHHBIE OyMaru 3a c4eT BallnX
JICHE)KHBIX CPEJICTB, MIIM IIPOJIaTh BAIlIM [IEHHbIE OyMaru. 3TO MOXET OBITh CIETAaHO 110 CYIIECTBYIOIINM, B TOM YHCIIE
HEBBITOJJHBIM, IIEHaM ¥ MPUBECTH K BOSHUKHOBEHHIO y Bac yOBITKOB.

Bbl MoXere MOHECTH 3HAYWTENbHBbIE YOBITKH, HECMOTPSl Ha TO, YTO IIOCIIE 3TOTO W3MEHEHHWE LIEH Ha
(pMHAHCOBBIC MHCTPYMEHTHI MOXKET NMPHUHSATH OJaronpusATHOE IS BaC HAIIPABJICHHE U BBI ITOJIYIHIH OB IOXOM, €CIIH
ObI Bama no3uiys He ObuIa 3aKpbiTa. Pa3Mep yka3aHHBIX YOBITKOB IIPH HEOJIArONPHUSITHOM CTEYEHHH 0OCTOATENLCTB
MOJKET IIPEBBICUTh CTOUMOCTb HAXOSIIMXCS Ha BALllEM CYETY aKTHUBOB.

Il. Puck MTMKBUIHOCTH

TpynIHOCTH C 3aKpBITHEM TIO3WIMH M TOTEpH B IIEHE MOTYT INPHBECTH K YBEIMYCHHUIO YOBITKOB OT
MIPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPAaBHEHHIO C OOBIYHBIMH C/ICIKAMH.

Ecnu Bama WHBECTHIIMOHHAS CTPATETHs IPEAyCMaTPUBAET BO3MOKHOCTh BOSHUKHOBEHHS HEOOXOAMMOCTH
3aKpBITUS MO3UIMH TI0 COOTBETCTBYIOIEMY KOHTPAKTy (WJIM 3aKJIFOYEHHUS CAENKH C MHBIM KOHTPAaKTOM, KOTOpas
CHIYKAET PUCK I10 IAHHOMY KOHTDAKTy), oOpalialiTe BHUMaHHE Ha JIMKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK
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KaK 3aKpbITHE IMO3WIMHA MO HEIWKBHUAHBIM KOHTPAKTaM MOXKET NMPUBECTH K 3HAYMTEIBHBIM yObITKam. OOpatute
BHHMaHHE, 4TO, KaK IPaBHJIO, KOHTPAKTHl ¢ 00Jee OTHAJCHHBIMH CPOKAaMH HCIIOJHEHWS MEHEE JIMKBUIHBI IO
CPaBHEHHIO C KOHTPAKTAMH C OJIM3KUMH CPOKAMH UCTIOTHEHHUSL.

Ecnm 3akiroueHHBIH BaMM  JIOTOBOD, SIBIISIOINUICA MPOW3BONHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBH/ICH, ¥ Y BAC BO3HHUKJIA HEOOXOINMOCTB 3aKPBITh ITO3HIHI0, 0053aTEIBHO pacCMaTpHUBaiTe HOMUMO 3aKPBITHS
MO3ULIUU 110 JAHHOMY KOHTPAKTy aJIbTepHAaTUBHbIE BAPUAHThI HCKIIIOYEHHUS PUCKA TOCPEACTBOM 3aKIIOUEHHS CAETIOK
C UHBIMH TIPOM3BOAHBIMH (UHAHCOBBIMM HWHCTPYMEHTAaMHM WJIM C Oa3UCHBIMH akTHBaMH. llcnonb3oBaHue
IBTEPHATHBHBIX BAPUAHTOB MOXET ITPUBECTH K MEHBLINM YOBITKaM.

Bamm mopyd4eHusi, HalpaBJIeHHbIE Ha OrpaHHWYEHHE YOBITKOB, HE BCEr/la MOTYT OIPaHHYUTHh MOTEPH IO
MPEIoNaraeMoro ypoBHs, Tak Kak B paMKax CKJIaJbIBaloIeiics Ha PHIHKE CUTYalMH HCIIOJHEHUE TaKOTO OPYUYCHUS
10 YKa3aHHOW BaMU IIEHE MOXET OKa3aThCsl HEBO3MOKHBIM.

Omnepany ¢ MPOW3BOJHBIMU (PUHAHCOBBIMH WHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTODBIX SIBIISIOTCS
[IEHHbIC OyMariu NHOCTPAHHBIX SMUTEHTOB WM MHIEKCHI, PACCUMTAHHBIC 110 TAKMM IICHHBIM OyMaram, BICKYT TaKXKe
PHCKH, CBSI3aHHBIE C MHOCTPAHHBIM IPOUCXOXKICHHEM 0a3UCHOTO aKTHBA.

**k*k

YuuTtsiBas BBILIEU3I0KEHHOE, Mbl PEKOMEHYEM BaM BHUMATEIbHO PACCMOTPETh BOIIPOC O TOM, SIBJISIOTCS
JIY PUCKH, BO3HUKAIOIIUE IIPU [IPOBEJEHUM COOTBETCTBYIOIIUX ONlepaluil, IPUEMIIEMbIMU Ul BAC ¢ Y4€TOM BalllUX
HWHBECTUIIHOHHBIX I[eJIcH U (UHAHCOBBIX BO3MOXKHOCTEH. JlanHas [lekiapalins He IMEET CBOCH IICIIbI0 3aCTaBUTh BaC
OTKa3aTbCsl OT OCYILECTBICHUS TAKUX OIEpallMii, a NpU3BaHa IOMOYb BaM OLICHUTb UX PUCKU U OTBETCTBEHHO
MOJOMTH K pEIIeHHI0 BOIpOca O BhIOOpE Ballleil WHBECTHLMOHHOW CTpPAaTeTMH W YCJIOBUH JOTrOBOpa C BalluM
OpoxepoM.

Yb6enntech, uTo HacTtosmas Jlexmapamus O pHCKax IMOHATHA BaM, W TPH HEOOXOJMMOCTH IOIYYHTE
pa3bsACHEHU y Balero Opokepa, CenrualIn3HPYIOIIerocs Ha COOTBETCTBYIOIINX BOIPOCax.
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Jexnapanusi 0 pucKax, CBSI3aHHbIX ¢ IPUOOPeTeHNeM HHOCTPAHHBIX LIEeHHBIX Oymar

Lensto HacTosmeH [lexkmapannu sBIsETCS MPEJOCTABICHUE KIMEHTY HH()OPMAIMH O PUCKAX, CBSI3AHHBIX C
NpUOOpEeTEHNEM HHOCTPAHHBIX LIEHHBIX Oymar. MHOCTpaHHbIE LeHHbIE OymMarun MOTYT OBITh NPHOOPETEHBI 3a
pyOeKOM MIIM Ha POCCUHCKOM, B TOM YHCJI€ OPraHU30BaHHOM, ()OHI0BOM PHIHKE.

OmnepanysiM ¢ HHOCTPaHHBIMH IIEHHBIMU OyMaraMu NpUCYIIH OOIe PHCKH, CBSI3aHHBIE C ONEpalMsIMH Ha
PBIHKE [ICHHBIX OyMar co ClIeyIOIMMH 0COOSHHOCTSIMH.

CucTteMHbIe PUCKU

[IpuMeHNTENbHO K WHOCTPaHHBIM LIEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHHCKOMY
(hOHIZOBOMY PBHIHKY JONOJIHSIOTCS] AaHAIOTMYHBIMU CHCTEMHBIMH PHCKaMH, CBONCTBEHHBIMH CTPaHE, T€E BHITYLICHBI
WIN 00paIiarTcs COOTBETCTBYIOIINE WHOCTpaHHBIC IIeHHBbIE Oymaru. K OCHOBHBIM (akTOpaM, BIUSIOIMM Ha
YPOBEHb CHUCTEMHOTO pHCKa B II€JIOM, OTHOCATCA IOJHMTHYECKAs CHUTYyalus, OCOOCHHOCTH HAIMOHAJIBFHOTO
3aKOHOJATEIbCTBA, BAIIOTHOTO DPETYIMPOBAHUS M BEPOSTHOCTb HMX HM3MEHEHHS, COCTOSHHE TOCYAAapCTBEHHBIX
(hMHAHCOB, HAJTMYHE U CTCIICHD PA3BUTOCTH (PUHAHCOBOM CHCTEMBI CTPAHBI MECTA HAXOXKICHUS JINIIA, O0SI3aHHOTO 110
WHOCTpPAHHOH IIeHHOH Oymare.

Ha ypoBeHb CHCTEMHOro pucCKa MOTYT OKa3blBaTh BJIMSHHE M MHOTHE JApyrue (akTopbl, B TOM YHCIE
BEPOSATHOCTh BBEJIEHHUS OrpaHMYCHUH Ha HWHBECTUIMM B OTIEIbHBIC OTPACIM SKOHOMHUKH HIM BEPOSTHOCTH
OJIHOMOMEHTHOM JIeBaIbBAIIMH HAITMOHATBLHOM BaMtOThl. OOIIENPUHATON UHTErPaJbHON OIIEHKONH CUCTEMHOTO pUCKa
WHBECTHLUHA B NHOCTPAHHYIO LIEHHYIO OyMary siBJIS€TCS «CYyBEPEHHBIH PEHTHHI» B MHOCTPAHHOI MIIM HALIMOHAITLHOM
BaJIIOTE, IPHCBOCHHBIM CTpPaHe, B KOTOPOHl 3aperMCTPUPOBAH OMUTEHT, MEXAYHapOIHBIMU PEHTUHIOBBIMU
arearctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT UMETh B BUIY, YTO PEUTUHIU
SBIISIIOTCS TUIIb OPHEHTUPAMH U MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH PEANIbHOW CUTYaAIUH.

B ciyuae coBepiieHus cAEI0K ¢ HHOCTPaHHBIMU JETO3UTAPHBIMU PACIIICKAMU IOMHUMO PHCKOB, CBA3aHHBIX
C SMHUTCHTOM CaMHX pPAacHHCOK, HEOOXOIMMO YUYHTHIBATH W PHUCKH, CBA3aHHBIE C 3MUTEHTOM MPEACTABISIEMBIX
JAHHBIMH PACIMCKaMH MHOCTPAHHBIX IEHHBIX Oymar.

B Hacrosimee BpeMsl 3aKOHOAATENBCTBO Pa3peIlacT POCCHHCKUMH HHBECTOpAMH, B TOM YHCIE HE
SBJISIFOLIMMUCS KBTU(QHUIUPOBAHHBIMU, NPUOOpPETEHHE JOMYIIEHHBIX K MyOJMYHOMY pa3MEIleHHI0 W (WIN)
nyonmyHoMy obpaienuto B Poccuiickoii @enepaniny HHOCTpaHHBIX LICHHBIX OyMar Kak 3a pyoexom, Tak u B Poccun,
a TaKkKe MO3BOJIIET y4eT MpaB Ha TaKHe [EHHbIE OyMarn poCCUHCKMMU ACTIO3UTApUAMU. MEXIy TeM, CYIIECTBYIOT
PHUCKHM M3MEHEHUS PEryIATUBHBIX IOIXOJOB K BIIAJCHHUIO M ONEpaIusaM, a TakKe K y4eTy NpaB Ha MHOCTPAHHBIE
(hMHAHCOBBIE MHCTPYMEHTBI, B PE3YJIbTaTe Yero MOXKET BO3HHKHYTh HEOOXOJMMOCTh M0 UX OTYYXKICHUIO BOIPEKH
Bamum rianam.

IIpaBoBeIe prucku

[Ipn nproOpeTeHnn MHOCTPaHHBIX IEHHBIX Oymar HeoOXOAMMO OT/AaBaTh cebe OTYET B TOM, YTO OHM HE
BCET/Ia SIBJIAIOTCS aHAJIOTAMH POCCHHMCKMX LEHHBIX Oymar. B mo0om ciydae, mpenocTaBiseMble 10 HUM IpaBa U
MpaBJIa X OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IIPaB 110 POCCUHCKUM IIEHHBIM Oymaram.

Bo3moxHOCTH CyneOHOH 3aIIUTHl MpaB 10 MHOCTPAHHBIM IEHHBIM OyMmaraM MOTYT OBITh CYIIECTBEHHO
OTpaHHYeHBbl HEOOXOIMMOCTBIO OOpalleHus B 3apyOekHble CyneOHbIE M IPAaBOOXPAHUTEIbHBIC OpPraHbl II0
YCTaHOBJICHHBIM IPaBUIIaM, KOTOPBIE MOTYT CYIIIECTBEHHO OTJIMYAThCS OT JieiicTBytomux B Poccun. Kpome Toro, mpu
oreparnusax ¢ MHOCTPaHHBIMU [IEHHbIMH OymMaramy Bbl B OOJIBIIMHCTBE CIy4aeB HE CMOXKETE M0JIaraThCs Ha 3alUTy
CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUIICKIMH YIIOTHOMOUYEHHBIMH OpTaHaMH.

Packpeitue undopmanuu

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKAET PACKPBITHE HHPOPMAIMK B OTHOLICHUH MHOCTPAHHBIX [[EHHBIX
Oymar mo mpaBwiaM, ICHCTBYIOIIMM 3a pyOeXOM, M Ha aHIVIMICKOM s3blke. OueHWTe CBOIO TOTOBHOCTB
AHAIM3MPOBATh MH(OPMALIMIO Ha aHTIMHCKOM SI3BIKE, & TAKXKE TO, IOHUMAETE JH BBl OTIHYNS MEXy IPUHATHIMU B
Poccun npaBunamMu (GuHAHCOBOM OTYETHOCTH, MeXIyHapOJHBIMU CTaHJapTaMu (PMHAHCOBOW OTYETHOCTH WIIH
npaBwiIaMy (UHAHCOBOHW OTYETHOCTH, O KOTOPHIM IMyOJHMKyeTCs: HHPOPMAIHS 3MUTEHTOM WHOCTPAHHBIX LIEHHBIX
Oymar.

Taxoke poccuiickne opraHu3aTOpbl TOProBIX U (MIIH) OPOKEpPBl MOTYT OCYHIECTBIISITH IIEPEBOT HEKOTOPHIX
JIOKYMEHTOB (MH(OpMAaNNN), pacKpbIBA€MBIX MHOCTPAHHBIM 3MHUTEHTOM i1 Bamero ymobctBa. B 3Tom cimywae
MIePEBOJT MOKET BOCIIPHHUMATHCS MCKIIFOUHUTENIFHO KaK BCIIOMOTaTeNnbHas HHPOpManus K O(QUITHATIEHO PACKPHITHIM
JoKyMeHTaM (MH(opMaIin) Ha HHOCTPAHHOM sI3bIKe. Beeraa yauTeiBaiTe BEpOATHOCTD OMIMOOK IIEPEBOAYNKA, B TOM
YHUCIie CBS3aHHBIX C BO3MOXKHBIM DPAa3IMYHBIM IEPEBOJOM OJHHX M TeX K€ HMHOCTPAHHBIX CJIOB W (pa3 WIH
OTCYTCTBHEM OOIIETIPHHATOTO PYCCKOT'O IKBHUBAJICHTA.

Pucku ydyera u xpaHeHHS HHOCTPAHHBIX IIEHHBIX OyMar (CaHKIIMOHHBIH PHCK)

Jns nenell okazaHMs KIMEHTaM yCIyr MO y4eTy M Nepexojy NpaB Ha LIeHHbIe OyMmaru (B TOM 4HUCIeE
MHOCTpaHHbIE IIeHHbIE OyMaru) B COOTBETCTBHM C YCJIOBMSIMH JEHO3UTapHOro jaorosopa Jlemosurtapuii BIIpaBe
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MPUBJICKATh MHBIC OPTaHU3ALNH (BBILIECTOSIINE ACTO3UTAPHN), B T.4. HHOCTpaHHBIe opranusanuu. [Ipu ydere npas
Ha LCHHBbIE OyMarn poCCHHCKUMHM ACMO3UTAPHAMH Y BBIMICCTOSIIECTO JEMO3UTAPUs, B TOM YHCIE Y HHOCTPAHHOTO
BBILIECTOSIIETO AETIO3UTAPHS, CYIIECTBYIOT PUCKH OJOKUPOBKH IIEHHBIX OyMar, HEIOIyYeHHs BIIaIebllaM1 [IEHHBIX
Oymar OXOJ0OB M WHBIX BBIIUIAT II0 HAM, PUCKH HEBO3MOXXHOCTH YJacTHs B MHBIX KOPIIOPATHUBHBIX JEHCTBHAX IO
LEHHBIM Oymaram, a TakKe PUCKH HEBO3MOXKHOCTH IPOBEJICHHS PAcUETOB IO IIEHHBIM OyMaram u3-3a BJIaJCHUS
LEHHBIMH OymaraMm pOCCHHCKUM JIMIIOM B CBSI3M C BBEAEHHSI OTPaHHYMTENILHBIX Mep (CaHKIHMH) B OTHOLICHUH
rpaxnaH Poccuiickoit @enepanuu M POCCUHCKUX IOPUAWYECKHUX JIMI B pe3ylbTaTe HEAPYKECTBEHHBIX H
MPOTUBOPEYALINX MEXAYHAPOJHOMY MPaBy AeHCTBUN MHOCTPAHHBIX TOCYAAPCTB.

Knuenty cnenyer mpuHHMMaTh BO BHUMAaHME, YTO MOTYT OBITh BBEACHBI JONOJIHUTENIBHBIE CAHKIUU U
OTPAaHUYEHUS KaK CO CTOPOHBI MHOCTPAaHHBIX I'OCYJapCTB, TaK M OTBETHbIE OIpaHUUYEHHs cO cTOpoHBI Poccuiickoit
@Denepanuy Ha ydeT M XpaHEHHE IEHHBIX Oymar (B TOM YHCIIE MHOCTPAaHHBIX LIEHHBIX Oymar), KOTOPBIE MOTYT
MIOBJIMATH HA BO3MOXHOCTH ITOJIb30BAaHMS U PACIIOPSDKEHUS TAKUMHU LICHHBIMU OyMaraMy ¢ OZHOTO CUeTa Ha Apyroi,
W3 OJJHOTO JICTIO3UTAPHS B APYTOil, BKIIOYast TpPaHCTPaHWYIHBIC IIEPEBOBL. JJaHHBIC OTPAaHUYEHHS MOTYT OBITH CHSITHI
Y BBEJICHBI 3aHOBO.

[Tonasas B bank nmopydeHne Ha COBEpIICHUE ONepanuii ¢ IEHHBIMU OyMaraMu (B TOM 4YHCJI€ HHOCTPaHHBIMHU
HeHHbIMH Oymaramu) KimeHT TeM caMbIM TOATBEP)KAAET, YTO CAMOCTOSITENIbHO HECET BCE PHCKH, CBSI3aHHBIE C
COBEpLICHHEM TaKOW ONepanny, ¥ OHU SIBISIFOTCS TpreMiieMbIMH Jutsd KineHTa B mosiHOM oObeMe.

*k%

YuuTeiBas BEIIEH3I0KEHHOE, MBI peKOMEHAyeM BaM BHUMATEIbHO pacCMOTPETh BOIPOC O TOM, SBJISIOTCS
JIM PUCKH, BO3HUKAIOIIUE ITPU IPOBEACHIN COOTBETCTBYIOIINX OIlepalyii, MpueMiIeMbIMu Ui Bac ¢ yuetom Bammx
WMHBECTHILMOHHBIX I1eJIel 1 (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas [lexkmapanns He IMEeT CBOCH 1IeNbI0 3acTaBUTh Bac
OTKa3aTbCsl OT OCYILIECTBICHHS TAaKMX OIEpaliid, a MpU3BaHa IOMOYb BaM OIIEHWTh MX PHCKH M OTBETCTBEHHO
MOJOUTH K PEIICHWI0 BOIpOca O BBIOOpe Baireii MHBECTHUIIMOHHON CTpaTeTWH M YCIOBUH JoroBopa ¢ Bammm
OpoxepoM.
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| cnHapa 6aHK e

Jexyiapanust 0 puckax, CBA3aHHBIX € 3aK/1I0YeHHeM J0TOBOPOB, SIBJSIIOLIUXCSA MPOU3BOAHBIMH
(PMHAHCOBBIMH HHCTPYMEHTaMH, 023MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS LIeHHbIe yMaru HHOCTPAHHBIX
3MUTEHTOB MJIM HHJEKChI, PACCYUTAHHBIE 110 TAKUM LIEHHbIM OyMaram

Heuns HacTosmeit Jlexnaparmu - npenoctaBuTh Bam o01ryro nHpOpMaIuio 06 OCHOBHBIX PHUCKaX, CBA3aHHBIX
C 3aKIIOYCHUEM JOTOBOPOB, SIBJISIOLIMXCS NMPOM3BOAHBIMU (DMHAHCOBBIMM WHCTPYMEHTAaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIISIIOTCS LIEHHbIE OyMarn WHOCTPAHHBIX 3MHUTEHTOB WIJIM MHJEKCHI, PACCUMTAHHBIE 110 TAKHMM LEHHBIM
Oymaram (najsee — NMpOM3BOJHBIC (PMHAHCOBBIE MHCTPYMEHTBI C MHOCTPAHHBIM OA3UCHBIM aKTHBOM). 3aKIIOYEHUE
YKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKAaMH, XapaKTEPHBIMU JJIsl BCEX MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a
TaKKe crienn(pUUECKUMHU PUCKaMH, 00YCIIOBICHHBIMUA HHOCTPAHHBIM POUCXOXKICHHEM 0a3UCHOTO aKTHBA.

Puckmu, cBsi3aHHbIe NPOU3BOIHBIMH (PHHAHCOBLIMH HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTBI MOAXOAAT HE BCEM KIHEHTaM. bonee TOro, HEKOTOpBIE BHIbI MPOM3BOJHBIX
(PMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI C OOJBIINM YPOBHEM PHCKa, 4eM Apyrue. Tak, IpH MOKYIKE ONIIMOHHOTO
KOHTPAKTa NOTEPH KIMEHTA HE MIPEBBICIT BEIMYHMHY yIJIAY€HHBIX IPEMHH, BO3HArPaXkA€HHs U PACXOJ0B, CBI3aHHBIX
¢ ux coBepiieHreM. [Iposaxxa ONIMOHHBIX KOHTPAKTOB C TOUKU 3PEHHS PUCKA KIMEHTA U 3aKJII0UeHNe (PBIOYepPCHBIX
KOHTPAKTOB, (hOpBapAHBIX KOHTPAaKTOB M CBOIl KOHTPAKTOB COMOCTaBHMBI - IPU OTHOCHUTEIBHO HEOOJIBLIMX
HeOIaronpusTHHIX KoJieOaHHsX 1IeH Ha peIHKe BBl moiBepraeTech pUCKy 3HaUUTEIBHBIX YOBITKOB, TIPH 3TOM B CiIydae
OpoAaXkn (BIOYEPCHBIX W (OPBAPAHBIX KOHTPAKTOB W MPOJAXKH OIIMOHOB HA MOKYIKY (OIMIIHOHOB «KOJD))
HEOTpaHMYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPLICHHE CHEJIOK IO TPOAAXe OIIMOHHBIX KOHTPAKTOB H
3aKIIOYCHNE (PBI0YEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00J1a1a10I MM 3HAYUTENTLHBIMA (PMHAHCOBBIMH BO3MOKHOCTSIMU 1 IPAKTHIECKUMHE 3HAHUSIMHU B 00JIaCTH IPUMEHCHUS
WHBECTUIUOHHBIX CTPATETUI.

Hacrosmas nexnaparys OTHOCHTCS TaKXKe U K IPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTAM, HallPaBICHHBIM
Ha CHID)KCHHWE PHUCKOB JIPYTHX ollepanuii Ha (OHIOBOM phIHKE. BHMMarenbHO omeHHTe, Kak Bamm npon3BogHbIe
(MHAHCOBBIC MHCTPYMEHTBI COOTHOCATCA C ONEPALMSIMH, PUCKH IO KOTOPHIM BBl HaMepeHbl OrpaHHYHTh, H
ybenutech, yTo 00beM Barmiell mo3uiMu Ha CPOYHOM PBIHKE COOTBETCTBYET 00OBbEMY IO3MI[MHM Ha CIOT DPBIHKE,
KOTOpy!o Bl xemxkupyere.

PrrHOYHBIH (1IEHOBOIT) PUCK

ITomumo 001I€r0 PHIHOYHOTO (IIEHOBOT'O) PHCKA, KOTOPBIM HECEeT KIIMEHT, COBEPIIAIOUINHA ONepalnud Ha
pBIHKE IIeHHBIX Oymar, Bbl, B cirydae 3axiioueHus (pbIOYepCHBIX, (OPBAPIHBIX U CBOII JIOTOBOPOB (KOHTPAKTOB), a
TaKKe B CIydae NMPOJAXH ONIIMOHHBIX KOHTPAKTOB, OyZeTe HECTH PUCK HEOJIAaronpHsITHOTO M3MEHEHUs LEHBI Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOIINXCS] 0a3MCHBIM aKTUBOM IPOM3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK H
PHCK B OTHOLIICHUH aKTHBOB, KOTOPBIE CITy>KaT 00eCIeYCHNEM.

B ciryqae HeOmaronpusTHOrO M3MEHEHHUS LEHBI BBl MoXeTe B CPaBHHUTEIBHO KOPOTKHH CPOK MOTEPSThH
CPE/CTBA, SIBIISIOIINECS] 00eCTIeYeHHEM POU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck qukBugHOCTH

Ecnu Bama nHBECTHIIMOHHAS CTpaTEerus MpeAyCMaTPUBAET BO3MOXHOCTh BOZHUKHOBEHHS HEOOXOAMMOCTH
3aKpBITHS MO3UIMH TI0 COOTBETCTBYIOIEMY KOHTPAKTY (MJIM 3aKJIFOYCHHS CICNKM C MHBIM KOHTPAaKTOM, KOTOpas
CHIKAET PUCK I10 IAHHOMY KOHTPAKTY), oOpaiaite BHUMaHHE Ha JUKBUAHOCTh COOTBETCTBYIOIMINX KOHTPAKTOB, TaK
KaK 3aKpbITHE MO3MLMN MO HEIHKBUIHBIM KOHTPAKTaM MOXKET IPUBECTH K 3HAYUTEIbHBIM JONOIHHUTEIBHBIM
yOBITKaM B CBSI3M C MX HM3KOH JIMKBUIHOCTBIO. OOpaTuTe BHUMaHHE, 4TO, KaK NPaBWJIO, KOHTPAKTHI ¢ Oosee
OTHAJEHHBIMM CPOKAMH HCIIOJIHEHWS MEHEe JIMKBUAHBI MO CPaBHEHHMIO C KOHTPAKTaMH C OJIM3KMMH CPOKaMH
HCIIOJIHCHHUSL.

Ecnu 3akmioueHHbli Bamu  10roBOp, SIBISIFOIIMICS TNPOM3BOAHBIM  (DMHAHCOBBIM HHCTPYMEHTOM,
HENMKBHJCH, W y Bac Bo3HHKIa HEOOXOAMMOCTH 3aKpPBITh IO3HINIO, 00S3aTENFHO pacCMaTPHBAaWTE MOMHMO
3aKpbITUS. IO3ULMM 110 [JaHHOMY KOHTPAaKTy aJIbTEPHATUBHBIE BapUaHTbl MCKIIOUEHHUS pPHUCKA IOCPEICTBOM
3aKJIFOYCHNS] CHENOK C MHBIMHM INPOM3BOJHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH WIH C Oa3MCHBIMH aKTHBaMH.
Hcnonp30BaHne aqbTePHATUBHBIX BAPHAHTOB MOJKET IIPUBECTH K MEHBIINM YOBITKaM.

IIpu 3TOM TPYIHOCTH € 3aKPBITHEM MO3HUINI U MTOTEPH B IIEHE MOTYT IPUBECTH K YBETHMUEHHUIO YOBITKOB MO
CPaBHEHHIO C OOBIYHBIMH CHACITKAMH.
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Bamm mopydenwns, HanpaBlieHHBIE HAa OTpaHHYCHHE YOBITKOB, HE BCErJa MOTYT OTPaHHYUTH MOTEPU IO
MIPEII0IaraeMoro YpOBHS, TaK KaK B paMKax CKJIaJbIBAIONICICS Ha PHIHKE CUTYAIHH MCIIOTHEHHE TaKOTO ITOPYUCHHS
10 YKa3aHHOM BaMmu 11eHe MOKET 0Ka3aThCsl HEBO3MOXKHBIM.

OFpaHI/I‘IeHI/Ie pacnops’KeHUs CpeACTBaAMU, ABJIAOINIUMUCS obecneueHHEM

I/IMyHleCTBO (‘-IaCTL I/IMyIHeCTBa), MNpUHAJJIC)KAIICC BaM, B pC3YJIbTATE 3aKIIIOYCHU 10TOBOPA, ABJIAIOIICTOCA
IMMPOU3BOJHBIM (bI/IHaHCOBI)IM HHCTPYMCHTOM, 6y[[eT SBJIATHCS 00€CIIEUeHHEM HCITOIHEHHsT Barux 00s13aTeaIbCTB 110
JOTOBOPY U paClopsZKEHUE UM, TO €CTh BO3MOKHOCTH COBCPIICHUA Bamu caenok ¢ HHUM, 6y,ueT OTpaHUYCHO. Pa3Mep
ob0ecreueHuss U3MEHSIETCS B nopsaake, mpeaAyCMOTPpEHHOM JOTrOBOPOM (CHCIII/I(i)I/IK&HI/ICﬁ KOHTpaKTa), " B pE3yJIbTaTC
Br1 Moskere OBITH OrpaHNYCHBI B BO3MOKHOCTH paclopsiKaTbCsd CBOMM HMMYILIECTBOM B OoubLIei CTCIICHHU, YEM 10
3aKJIFOYE€HUA JOTOBOpPA.

Prck nprHYIUTETFHOTO 3aKPBITHS TTO3HLIUH

HeOmaronpusTHoe H3MEHEHHE IIGHBI MOXCET MNPUBECTH K HEOOXOAWMOCTH BHECTH MAONOJIHHUTEIBHBIC
CpeACTBa Uil TOTO, YTOOBI INPUBECTH OOECIIEYEHHE B COOTBETCTBHE C TPEOOBAHMSIMH HOPMATHUBHBIX aKTOB H
OpPOKEPCKOro I0roBOpPa, YTO JAOJDKHO OBITH CHIENIAaHO B KOPOTKHUI CPOK, KOTOPOTO MOKET OBITh HEAOCTATOUHO Jyis Bac.
Ba 6pokep B aTOM ciydae BrpaBe 0e3 Baiiero JONoNMHUTENBHOTO COTIacHsl IIPUHYUTENBHO 3aKPBITh TO3HLIUIOY,
TO €CTh 3aKJIIOYHUTh JIOTOBOP, SIBJISIOLIMICS MPOU3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTOM, HJIM MPHOOPECTH LICHHBIE
Oymaru 3a cuer Bammx JeHEKHBIX CPEICTB, WM NpoJaTh Baiu 1nieHHble Oymard. DTo MOXKET OBITh CAEIaHO IO
CYILIECTBYIOIIUM, B TOM YHCJI€ HEBBITOAHBIM, IICHAM U IIPUBECTH K BOZHUKHOBEHUIO Y Bac yOBITKOB.

[IpuHynnTenpHOE 3aKpBITHE MO3MLMU HANpaBICHO Ha YHPAaBICHUE PHCKaMU. BBl MoOXeTe HOHECTH
3HAYUTEIbHBIE YOBITKM HECMOTPSI HA TO, YTO IIOCIIE 3TOTO M3MEHECHHE IIeH Ha (PMHAHCOBBIE HHCTPYMEHTHI MOXKET
NPUHATH O7aronpusiTHoe Ayt Bac Hanpaienue n Bl momydnm 061 noxon, eciu 061 Bamma mo3unys He ObL1a 3aKphITa.

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

[TpumenuTensHO K 0a3MCHOMY aKTHBY NMPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIGHHBIM Oymaram
WHOCTPAaHHBIX OMHUTEHTOB U WHJIEKCaM, pPACCYMTAHHBIM [0 TAaKMM IIEHHbIM Oymaram, CHCTEMHBbIE PHCKH,
CBOMCTBEHHbIE POCCHHCKOMY (DOHIOBOMY PpBIHKY JIOTOJHSIIOTCS AQHAJIOTMYHBIMH CHCTEMHBIMH PHCKaMH,
CBONCTBEHHBIMH CTpaHEe, TJ€ BBINYIIEHBl WINM OOpallaloTCsl COOTBETCTBYIONINE MHOCTPAHHBIE IeHHbIE Oymar. K
OCHOBHBIM (haKTOpaM, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS IIOJMTHYECKAs CUTyalus,
0COOCHHOCTH HAIMOHAJIBHOTO 3aKOHOAATEIbCTBA, BAJIIOTHOTO PETYIMPOBAHUS W BEPOSTHOCTh MX H3MEHEHUS,
COCTOSIHHE TOCYJapCTBEHHBIX (PMHAHCOB, HAJIWYHME M CTENEHb PAa3BUTOCTH (PMHAHCOBOH CHCTEMBI CTpaHBI MecTa
HaxO0X/ICHHUS JIN1A, 00S3aHHOTO 10 MHOCTPAHHBIM LICHHBIM Oymaram.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BJIMSHHE M MHOTHE Jpyrue (akTOpbl, B TOM YHCIE
BEPOSITHOCTb BBEJICHUS OTIPAaHUYEHUN HA MHBECTULUU B OTIEJBHBIE OTPACIM 3KOHOMHUKU UM BEPOATHOCTH
OJTHOMOMEHTHOM JIeBaIbBAIIMN HAIIMOHATHHOU BaOTHL. OOIIENPUHITON HHTETPaIbHOM OIIEHKOW CUCTEMHOTO pUCKa
MHBECTULUI SABISETCS. «CYBEPEHHBIN PEUTUHI» B MHOCTPAHHOM WM HALlUOHAJIBHOM BaJIOTE, IPUCBOCHHBINA CTpaHe,
B KOTOPOH 3aperucTpUpoOBaH SMUTCHT HWHOCTPAHHON IIeHHOW OyMmaru, MeXIyHapOTHBIMH PEHTHHIOBBIMH
arearctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMeTh B BUAY, YTO PEHTHHTH
SIBIISIIOTCSI TUIIb OPHEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH PEAIbHON CUTYALlHH.

B HacTosmIee BpeMs 3aKOHOAATENBCTBO JOMYCKAeT BO3MOKHOCTD 3aKIIIOYEHUSI POCCUICKUMH HHBECTOPAMU
JIOTOBOPOB, SIBJIAIOMINXCS POCCHHCKAMM TPOW3BOJHBIMU (DMHAHCOBHIMH HMHCTPYMEHTaMHM, Oa3HCHBIM aKTHBOM
KOTOPBIX SIBIISTIOTCS IIEHHBIE OyMarn WHOCTPAHHBIX 3MHUTEHTOB WJINM HWHJEKCHI, PACCUMTAHHBIC 110 TAKUM LEHHBIM
Oymaram. Mexmy TeM, CyIECTBYIOT PUCKH U3MEHEHHUS PEryJISTUBHBIX ITOJX0JJ0B K COOTBETCTBYIOLINM OIEpalusiM,
B pe3yibTaTe Yero MOXKET BO3HHKHYTH HEOOXOIMMOCTH COBEpIIATh CIEJIKH, HAllpaBJIEHHbIE Ha IpeKpalleHue
00513aTeNTECTB 10 YKa3aHHBIM JIOTOBOpaM, BOIIPEKH BarmmM miaHaMm.

IIpaBoBBIE pUCKU

HeobOxonnmo otnaBate cebe OTYET B TOM, YTO MHOCTPAHHBIE (PMHAHCOBBIE WHCTPYMEHTHI, SBIISIOIIAECS
0a3MCHBPIMH aKTHBAMH IPOW3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/Ia SIBISTIOTCS aHAIOTaMU POCCHICKHX
(hPMHAHCOBBIX MHCTPYMEHTOB. B yo6oM ciydae, mpemocTaBisieMble 110 HAM IIpaBa W IpaBHJIa UX OCYIIECTBICHHS
MOT'YT CYIIECTBEHHO OTJIMYATHCS OT IPaB M0 POCCUMCKNUM (DUHAHCOBBIM MHCTPYMEHTAM.
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Bo3moxHOCTH CyneOHOHN 3amuThl MpaB MO MPOM3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTaM C WHOCTPAHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpaHHYCHBI HEOOXOANMOCTHIO O0OpaIIeHus B 3apyOeKHEIe Cy1eOHbIe
¥ TPaBOOXPAHMUTEIbHBIC OPraHbl IO YCTAHOBICHHBIM IIPaBHJIAM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCSA OT
neiictByromux B Poccnn. Kpome Toro, Ber B O0bIIHMHCTBE CITydaeB HE CMOKETE II0JIaraThCs Ha 3alIUTy CBOMX IpaB
Y 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIOJTHOMOYEHHBIMH OpPTraHaMHu.

Packpeitue nndopmanuu

PackpeiTie nHpOpPMaUWU B OTHOIIEHWH MHOCTPAHHBIX LIEHHBIX OyMar, SIBIISIOIIMXCS OA3UCHBIM aKTHBOM
MPOU3BOJHBIX (PMHAHCOBBIX HWHCTPYMEHTOB, OCYIIECTBISIETCS MO IpaBUiIaM, JAEHCTBYIOIIMM 3a pyOexoMm, M Ha
aHIINICKOM si3bIKe. OIIEHUTE CBOIO TOTOBHOCTH aHAIM3MPOBATh HH(GOPMAIMIO HA aHTIMHCKOM f3bIKE, a TAKXKE TO,
MOHMMaeTe JIi Bl ominans Mexxay npuHATEIMU B Poccun npaBuiiamu (GMHAHCOBOH OTYETHOCTH, MeKAyHAPOAHBIMU
cTaHAapTaMy (MHAHCOBOH OTYETHOCTH WIM MpaBHiIaMH (HHAHCOBOH OTYETHOCTH, MO KOTOPBIM ITyONIHKyeTCs
nH(pOpMAaLs SMUTCHTOM HHOCTPAaHHBIX LICHHBIX OyMar.

Taxoke poccuiickne OpraHu3aTOPbI TOPrOBIU U (MIH) OPOKEPHI MOTYT OCYHIECTBIISTH IIEPEBOJ HEKOTOPHIX
JOKyMeHTOB (MH(OpManum), pacKpbIBaeMbIX MHOCTPAHHBIM 3MHUTEHTOM Uil Bamero ymoGctBa. B atom ciydae
MEepPEBOJI MOKET BOCIIPUHUMATHCSI UCKIIIOYUTENILHO KaK BCIIOMOTrareiibHasi nHpopManus K oQpHUIHaIbHO PaCKPBITHIM
JIOKyMeHTaM (MH(pOpMAaIM1) Ha HTHOCTPAHHOM si3bIKke. Beeryia yuuThiBaiiTe BEpOsTHOCTH OIIMOOK IIEPEBOTUHKA, B TOM
YHCJIE CBSI3AHHBIX C BO3MOXKHBIM Pa3MYHBIM THEPEBOJOM OJHUX M TEX JX& WHOCTPAHHBIX CJIOB M (pa3 win
OTCYTCTBUEM OOIIENPHUHITOTO PYCCKOTO AKBUBAJICHTA.

*k*k

Y4auThIBas BBIIEH3I0KEHHOE, MBI peKOMEHAyeM BaM BHUMATEIbHO pacCMOTPETh BOIPOC O TOM, SIBISIOTCA
JI1 PUCKH, BO3HUKAIOIIUE TPU MPOBEJEHUN COOTBETCTBYIOLINX ONEpaIuii, npruemMieMbsiMu A1 Bac ¢ yuetom Bammx
WHBECTHIMOHHBIX I1eJIeH 1 (MHAHCOBBIX BO3MOXKHOCTEH. JlaHHas [lekapanus He IMEeT CBOEH LIENbI0 3aCTaBUTh Bac
OTKa3aTbCs OT OCYLIECTBIECHHS TaKUX ONEpalni, a MpHU3BaHAa NMOMOYb BaM OLEHWTH UX PHUCKH U OTBETCTBEHHO
MOJOITH K pELIeHHI0 BoIpoca o BbIOOpe Bamiell MHBECTHIIMOHHOW CTpaTerHmu W YCJOBHUH JoroBopa ¢ Bammm
O6poxepoM.
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Jexknapanusi 0 pucKax, CBSI3aHHBIX € OCyllleCTBJIeHHeM onepanuii Ha BaJIOTHOM PbIHKe
(KOHBEPCHOHHBIX OIlepanuii)

Henp HacTosmedt Jlekmapanun — mpeaocTaBuTh Bam nHpoOpManuio 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C
OCYIIECTBIICHHEM OIlepanuii Ha BAFOTHOM PBIHKE, B TOM YHCIIE OMPKEBBIX cAenok cBoil. OOpamaem Bame Banmanue
Ha TO, 9TO HacTosmas [lekmapanus He pacKkpbIBaeT HHPOPMAIHIO 000 BCEX PHCKAX Ha BATIOTHOM PHIHKE BCIIEICTBHE
pazHoO00pa3us BOSHUKAIONINX HA HEM CUTYaIlUH.

B o01iem cMmbIciie pUCK MpecTaBiseT co00i BO3MOXKHOCTh BOSHUKHOBEHHUS YOBITKOB IPH OCYIECTBICHHN
(hMHAHCOBBIX ONepanuii B CBSA3M C BO3MOXKHBIM HEOJIarompusTHBIM BIMSIHUEM pa3zHoro poxaa dakropos. Huxe —
OCHOBHBIE PHCKH, C KOTOPBIMHU OYIyT CBsi3aHbI Barm onepanuy Ha BaIlOTHOM PBIHKE.

IIpu ocymiecTBiieHU onepalyii Ha BaJIOTHOM PbIHKE Y Bac BO3HUKAIOT BCE BO3MOXKHbBIEC PUCKH, ONMCAHHBIC
B Jlexnapanun 00 oOIINX pHUCKax, CBA3aHHBIX C OCYIIECTBICHUEM ONEpaliii Ha PhIHKE IIEHHBIX OyMmar, B TOM YHCIIe
CHUCTEMHBIN PUCK, PBIHOYHBIN PUCK U €T0 Pa3sHOBUAHOCTH, PUCK JIMKBHIHOCTH, KPEIUTHBIA PUCK, IPABOBOU PHCK,
OIEPALMOHHBIA PUCK, PUCK HCIOIB30BAHUS PA3IMYHBIX NPOTPAMMHBIX CPEACTB U Apyrue. Kaxaplil u3 yKka3aHHBIX
PHCKOB U HX COBOKYITHOCTB CITOCOOHBI IPUBECTH K 3HAYNTEIBHBIM YOBITKAM.

Bpokep yBenomisier Bac o ToM, 4TO B CiTydae BOSHUKHOBEHUS OJHOTO U3 BBIIIEIEPEUHCIECHHBIX PHCKOB HIH
YTpO3bl MX HAcTyIuleHus, Bam bpokep BIpaBe NpHHUMATh U HCHOJHATH TOJIBKO MOPYYEHHs Ha 3aKIIOYCHHE
OUPIKEBBIX CIIEJIOK CBOIl Ha BAMIOTHOM PBIHKE, 0 MOMEHTA YCTPAaHEHHs PUCKOB MU UX YIPO3HI.

IIpn nHanpasnenuu Bamu Bpokepy HopydeHUll Ha 3aKJIIOYEHUE KOHBEPCHUOHHBIX CIEJIOK Ha BallOTHOM
PBIHKE, CYLIECTBYET PUCK HE NPHHATHA K HCIIOJHCHUIO W/WIM DPUCK HEHMCIOJIHEHMs IMOPYYEHHH BCJIEICTBUEC
HEBO3MOXKHOCTU PETHCTPALlMU WM OIpPAaHMUYCHMS PETUCTpAIMU MOPYUYEHUIH Ha OpraHW30BaHHBIX TOPrax B CBA3H C
JIEHCTBUSIMU TPETHUX JIULI, B TOM YUCIIE JEHCTBUAMM IpYrux KiueHToB Bamero bpokepa.

*k*k

YuuTeIBas BBIIEH3I0KEHHOE, MBI peKOMEHAyeM BaM BHUMATENbHO pacCMOTPETh BOIPOC O TOM, SIBISIFOTCA
JIM PUCKH, BO3HUKAOIUE PU IPOBEICHUY ONIEPALUI Ha BAIFOTHOM PBIHKE, TpHeMIIEMbIMH JUId Bac ¢ yuerom Bammx
WHBECTHIMOHHBIX I1eJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekapanus He IMeeT CBOEH LeNbI0 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYIIECTBJIECHUS ONEpalyii Ha BalIOTHOM pPBIHKE, a MPU3BaHA NMOMOYb BaM OLIEHUTH UX PUCKU H
OTBETCTBEHHO MOJOMTH K PELICHHIO BOIpoca 0 BeIOOpe Bareit MHBeCTUIIMOHHOI cTpaTeruu u ycioBuii Jlorosopa ¢
Bammm Bpokepom. Yo6enurech, uTo Hactosimias Jleknapainus o pucKax IMOHsATHa BaM W npu HE0OXOJMMOCTH
MOJIyYMTe pa3bsiCHEHUs y Bamero bpokepa, cienuanusupyroImerocsi Ha COOTBETCTBYIOIIMX BOIIPOCAX.
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Jexjiapaums 0 pucCKax, CBSI3aHHBIX € OCyLIeCTBJIEHUEM CeJIOK 3aiiMa LeHHbIX Oymar

Henp wacrosimeit [dexmapanun — mpenoctaButh Bam (Kimenty) mHpOpMaimio 00 OCHOBHBIX PHCKax,
CBSI3aHHBIX C OCYILIECTBICHHEM CJIENOK 3aiiMa meHHbIX Oymar. OOpamaem Bame BHMMaHKe Ha TO, 9TO HACTOSIIAs
Jeknapauusi He packpblBaeT HH(pOpPManuio 000 BCEX PHUCKaX, CBS3aHHBIX C OCYIIECTBICHHEM CJENOK 3aiima,
BCJIC/ICTBHE Pa3HOOOPa3usi BO3HUKAIOIIUX TIPH ATOM CHTYaIHH.

B o01iem cMbIciie puckK mpeacTaBiseT co00l BO3MOKHOCTh BOSHUKHOBEHHUS YOBITKOB IIPH OCYIIECTBICHUH
CJICNIOK 3aiiMa IIeHHBIX OyMar B CBSI3U C BO3MOXHBIM HEOJIaroNpUsITHBIM BIMSHUEM pa3Horo poja ¢akropos. Huke —
OCHOBHBIE PHCKH, C KOTOPBIMHU OYIyT CBsi3aHbI Barm onepanuu o 3akiIo4eHHIo CAENOK 3aliMa IEHHBIX Oymar.

[Ipu ocyecTBIEHUH ClIENIOK 3aiiMa IIEHHbIX OyMar y Bac BO3HUKArOT Bce BOBMOXKHBIE PUCKH, OIIMCAHHBIC B
Jexnapannn 06 o0muX pUCKax, CBSI3aHHBIX C OCYIIECTBICHNWEM ONEpaIMii Ha PBHIHKE IICHHBIX OyMar, B TOM UHCIIE
CHCTEMHBIN PHUCK, PBIHOYHBIA PUCK M €r0 Pa3HOBUAHOCTH, PUCK JMKBHIHOCTH, KPEIUTHBIN PHCK, IPAaBOBOM PHCK,
OTICPAIIMOHHBIN PHCK U JPYyTHE.

Kaxplii 13 yka3aHHBIX PHCKOB M HMX COBOKYIHOCTH CIOCOOHBI NPHBECTH K 3HAYMTENIBHBIM YOBITKAM.
Oco6oe BHIMaHue BaM HEOOXOIUMO yIETUTH CISAYIONIIM PHCKAM:

1. Puck xoHTparenrta: PHCK KOHTpareHTa — TPETHEro JIMIA IMPOSBISAETCS B PUCKE HEUCIIOIHEHHSA
00s13aTeNbCTB MO BO3BpaTy 3aiiMa nepex Bamu wnu Bamum BpokepoM co cTOpoHBI KOHTpareHToB (B TOM 4HUCIE B
CBSI3U C MPOTHUBOIPABHBIMU JecTBUSAME). [laHHBINM pUCK CBsI3aH ¢ 3akiodeHneM Bamum BpokxepoM crenok 3aiima
LEHHBIX OyMar ¢ KOHTpareHTamu, MH(GOPMaIs O KOTOPHIX OTCYTCTBYET B OTKDPBITBIX UCTOYHHMKAX, OTCYTCTBYET
BO3MOXKHOCTh ~ OIICHUTh  (DPUHAHCOBYIO  yCTOWYMBOCTH TaKOTO KOHTparcHta (3acMIluKa), o00Opa3yeTcs
HEHOPMHPOBAHHBIN PUCK HA OJJHOTO 3aeMIivKa. Y Bac oTCyTCTByeT BO3MOXHOCTB BIIHMATH Ha BBHIOOP KOHTpareHTa
(3aemmmuka). Bel m0omKHBI OTHaBaTh cebe OTUET B TOM, uTO y Bamero bpokepa oTcyTCTBYeT OTBETCTBEHHOCTD IIEpes
Bawmu 3a HencnomHeHNE 00513aTENBCTB MO I0TOBOpaM 3aiiMa, prcK 00pa30BaHHs HEOOECIICUEHHOTO 3aiiMa.

2. Puck He peanm3anuy NpaB, 3aKPEIUICHHBIX LEHHBIMH OyMmaraMu (Ha MOJyYCHHE JOXO/a IO LEHHBIM
OymaraMm B BU/€ IMBHJCHIOB, HA y4acTHEe B OOIIEM COOpaHMH aKIMOHEPOB, HA Y4aCTHE B COOTBETCTBHU C TJIaBOU
XI.1 ®enepanpHoro 3akoHa OT 26.12.1995 Ne 208-®D3 «O06 akumMOHEpHBIX 00MmIECTBaX» B BHIKYIIE IIEHHBIX OyMmar
aKIIMOHEPHOT0 O0IIECTBA) U TaK Jajee.

3. HayoroBble puCKH NPH 3aKJIIOUEHHUHU CIEJIOK 3aiiMa EHHBIX OyMar co CPOKOM HMCIIOJIHEHHUS 00513aTeIbCTB
TI0 BO3BpATy LIEHHBIX Oymar 0oJiee 0HOTO JHs. B ciyyae 3akiroueHus CieNky 3aiiMa LIeHHBIX OyMar co CpoKoM Oostee
OJTHOTO JTHSI, U BBITUIATHI SMUTEHTOM LIEHHBIX OyMar B TeUeHHE CpoKa 3aliMa J0X0/I0B B BUJIE TUBHICHIOB (32 BEIUETOM
HaJIOTOB Ha COOTBETCTBYIOIIMI JI0XOM), TMOJy4aTelleM JMBUJACHIOB OKAaXETCS KOHTPAreHT, KOTOPBI BEpHET
(xomneHcupyeT) Bam nosy4eHHbIe 0X0/1bI B COOTBETCTBUE C IOTOBOPOM 3aiiMa. BmecTe ¢ TeM, cyMMa KOMIIEHCAlnH,
nonyueHHas Bamu, oGnaraeTcsi HAJIOTOM Ha JTOXOJBI.

4. PycK TMKBUTHOCTH KOHTpareHTa: JJaHHBIN PUCK CBA3aH C HECBOEBPEMEHHBIM HCIIOTHEHHEM (PMHAHCOBBIX
00513aTeNIbCTB TPETHUMH JIMLAMH TepeJl KOHTPareHTOM WM BO3HMKHOBEHHEM HEIPEABHACHHON HEOOXOAMMOCTH
HEMEJICHHOTO U €JMHOBPEMEHHOTO HCIIOJIHEHHS KOHTPAareHTOM CBOMX (PMHAHCOBBIX 0053aTEIbCTB.

5. Puck HeBo3MOXHOCTH moiydeHus Bammm Bpokepom un mpemocraBienus Bam HeoOxoanmbIx
JIOKA3aTeNbCTB, B CIlydae HEHCIIOJHEHHUS] KOHTPAreHTOM 00s3aTelbCTB 10 BO3BPATy LEHHBIX OyMar Io clenkam
3aiima.

*k%

YuuThIBas BHIIEH3I0KEHHOE, MBI peKOMEHAyeM BaM BHUMATEIbHO pacCCMOTPETHh BOIPOC O TOM, SBISIOTCS
JIM PUCKH, BO3HUKAOIIME MPH 3aKIIOYSHUH CAEJIOK 3aiiMa IIeHHBIX Oymar, mpueMieMbIMH Ui Bac ¢ yuetom Bammx
WHBECTHIMOHHBIX I1eJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekapanus He MIMeeT CBOEH LIeNbI0 3aCTaBUTh Bac
OTKa3aTbCsl OT 3aKIIOUCHMs CIEJOK 3aliMa IIEeHHbIX Oymar, a TIpHu3BaHa NOMOYh BaM OIIGHHUTh WX PHUCKH H
OTBETCTBEHHO MOJOMTH K PEIICHNIO BOIIpoca O BhIOOpe Bamel MHBECTHIIMOHHOM cTpaTernu u yciaoBuid Jlorosopa c
Bammm Bpokepom. YOemurech, uTo Hactosimias Jleknapamust 0 pucKax IOHATHa BaMm W mpum HeoOXoguMMoCTH
HOIy4HTe pazbsicHeHus y Bamero bpoxkepa.
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Jexnapanusi 0 puCKax, CBA3AHHBIX ¢ cOBMeleHueM bpokepom
Pa3JHYHBIX BHIOB NPOo(ecCHOHAILHOM e TeJbHOCTH,
NnpogeccHOHAIbLHOI 1eATeJbHOCTH ¢ HHBIMH BHIaAMHU 1eSITeJIbHOCTH

Henp HacTostmeit Jlexnapanum — mnpepocTaBUTh BaM MH(GOPMaIHI0 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C
coBMeleHneM bpokepoM pa3MyHBIX BUIOB NMPOPECCHOHAIBHON AESTEIbHOCTH, MPO(ECCHOHANBHON e TeIbHOCTH
C MHBIMH BHAaMH JestesibHOCTH. OOpamaeM Ballle BHUMaHHE Ha TO, YTO HacTosimas Jlekiapanusi He pacKpbIBaeT
nHPOPMALNIO 000 BCEX PUCKAX BCICACTBHE Pa3HOOOpa3Us BOSHUKAIONINX HA HEM CHUTYAITHHA.

Bpoxkep 10oBOIHT 10 cBeIeHNUS BCeX KIMEHTOB HHA)OPMAIIHIO O TOM, YTO, IMesl COOTBETCTBYIOIINE JTHLCH3HUH,
COBMEILACT HECKOJIBKO BHAOB NPOQECCHOHANBHONW NEATeIBHOCTH Ha pBIHKE LEHHBIX Oymar: OpOKepCKyro,
IHJICPCKYIO, ACTIO3UTapHYIO.

INox prickamMy COBMEILICHHUS PA3INYHbBIX BUIOB NPO(ECCHOHANBHOM NEITeIPHOCTH Ha PBIHKE LICHHBIX OyMar,
B LISJIX HACTOsIIEH Jleknapay, HOHUMAaeTCsl BO3MOXKHOCTh HaHeceHus yiiepOa Kinenrty Beiencreue:

. HENPaBOMEPHOTO HCIIOJIb30BaHUS COTpYAHUKAMHU Bpoxkepa, OCYILECTBIAIOIIUMHA
npodeccHoHaNBHYIO NIESITENbHOCTh Ha PHIHKE IIEHHBIX OyMar, KOH(GHICHIUAIbHOW NH(OOPMALUK TIPU MIPOBEICHUH
omepanuit (Ce0K) Ha PhIHKE IIEHHBIX OyMar;

. [IPEIOCTABJICHUE YCIYI 110 MHBECTULMOHHOMY KOHCYJIbTUPOBAaHUIO COTpYJHUKaMu bpokepa, B
OTHOIIICHUHY IICHHBIX OyMar, KOTOPBIMH BiajeeT bpokep, W/ B OTHOIICHUH LIEHHBIX OyMar, KOTOPHIC SBISIOTCS
MPEIMETOM CICIKH, CTOPOHOM M0 KOTOPOU BBRICTyIAaeT bpokep W/Hiu B OTHOIICHNH IIEHHBIX OyMar, KOHTpareHTaMu
IO C/IeTKaM C KOTOPBIMH SIBIAIOTCS IPYTHe KIMEHTH bpokepa;

. BO3HHKHOBEHHS KOH()JIMKTa HMHTEPECOB, a WMCHHO, HApYyIICHWS IPHHIUNA TPHOPHTETHOCTH
uaTepecoB KimenTa, mepex naTepecaMu bpokepa, KOTopble MOTYT IPUBECTH B pe3yNbTaTe NeHCTBUI (Oe3aeHCTBI)
Bpoxkepa u ero coTpyTHUKOB K yOBITKAM H/HJIM HEOIAroNPUATHBIM TOCIEACTBHAM 1 Kinenra;

. HEMPABOMEPHOTO W/WIM  HEHAJICKAIIEr0  HCIOJIb30BaHMS —HHCAWIepcKo — uH(opMaIuwu,
MOJIYYCHHOM B CBSI3U C OCYILIECTBICHHEM MPO(PECCHOHANBHOM IeITECIbHOCTH;

. MPOTHBOIPABHOIO PACIOPSKCHUS COTPYAHUKaMU Bpokepa IEHHBIMH OyMaraMu W JCHEKHBIMU
cpencrtBamu Knuenra;

. OCYILECTBIICHHS COTPYAHUKaMU Bpokepa MPOTHUBOMPABHBIX NCHCTBHM, CBSI3aHHBIX C XPaHCHUEM
W/UIM y4eTOM IpaB Ha LieHHble Oymaru Kinenra;

. HeoOecIieueHus (HeHa[IexaIero ooecneueHre) mpas 1o neHHsM Oymaram Kiienra;

. HECBOEBPEMEHHOTO (HEHAJISKAIIETO WCIOJIHEHHs) CAENOK MPU COBMEUICHHH OpOKEpCKOH u
JICTIO3UTAPHON eI TeIbHOCTH;

. HEJIOCTATOYHO MOJHOTO PACKPHITHS UH()OPMAIIUH B CBSI3U C OCYILIECTBICHHEM MPOPECCHOHATBHOM
JEATEILHOCTH.

Ilpu coBMemeHnrn TPOPECCHOHATBHON JEATENFHOCTH C JEATENFHOCTRIO KPEIUTHOM OpTaHH3alliH,
BO3HHMKAeT PUCK HaHeceHUs yiiepba KiueHTy npu oT3bIBE NMUICH3UHM KPEJUTHOW OpraHU3aliu, KOTOPBIA BIeUeT 3a
€000 aHHYJIUPOBAHKE JIUICH3UH TPOHECCUOHATBHOTO YUACTHHKA.

Ilpy COBMENIEHUM HECKOIBKHX BHIOB MNPO(ECCHOHANBHON AEATENBHOCTH WM MPOQPECCHOHATLHON
JACATCIBHOCTH C UHBIMU BUAAMU JCATCIBHOCTH, CYHIECTBYET PUCK BOSHUKHOBCHHUA HEJOCTATOYHOCTU KaliTaa 11
MCIIOJTHEHHSI BCEX 0053aTENBCTB 110 BO3BPATY (PMHAHCOBBIX aKTHBOB.

*k*k

YuuTeIBas BBIIEH3I0KEHHOE, MBI peKOMEHAyeM Bam BHUMaATEIbHO PacCMOTPETH BOIIPOC O TOM, SBISIOTCS
JIM PUCKH, BO3HUKAIOIINE IIPH NMPOBEJECHUU COOTBETCTBYIOIUX ONEpanuii, mpueMiaeMbIMu 11 Bac ¢ yuetoM Bammx
MHBECTHILMOHHBIX I1eJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas [lekapanns He IMEeT CBOEH LIeNbIo 3acTaBUTh Bac
OTKa3aTbCsl OT OCYILLECTBJIEHHS TAaKUX OIepaluii, a MpuU3BaHa NOMOYb BaMm OLEHUTh UX PUCKU U OTBETCTBEHHO
MOJJOWTH K PEIIEHHI0 BOIpoca O BeIOOpe Barmelf WHBECTHIIMOHHOW CTpaTeTWH W YCIOBHH ToroBopa ¢ Bammm
Bpokepom.

Y6emutecy, uro HacTosAmas Jleximapamus O pHUCKax IMOHATHA BaM, M NPH HEOOXOJMMOCTH MOIYYHUTE
pasbscHeHuns y Bamero bpokepa, crienuanu3supyromerocs Ha COOTBETCTBYIOIIUX BOIIPOCAX.
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Jexyiapanust 0 pucKax, CB3aHHBIX € 0Ka3aHHeM YCJIYT 10 MHHBECTHIMOHHOMY KOHCYJIbTHPOBAHHIO

Henp HacTosmei [lexnapannu — mperocTaBuTh Bam nHGOpMaIiio 00 0CHOBHBIX pHCKaX, CBA3aHHBIX C OKa3aHUEM
Bawm bankoM yciyT 110 HHBECTHIIMOHHOMY KOHCYJIbTHPOBAHHIO, B TOM YHCIIE O MTOCIEACTBUAX IPUHATHS PEIll CHIH
U OCYIECTBJICHHMsS OINepanuii Ha OCHOBaHMM VIHAMBHUIYyalbHBIX WHBECTUI[MOHHBIX pPEKOMEHIALNUH,
npenocTaBieHHbIX Bam bankoM (MIHBeCTULIMOHHBIM COBETHHKOM).

Jnst  okasaHWsT KOHCYJNbTAIMOHHBIX YCAYr M mOpefocTaBieHus MHIMBUAYalbHBIX WHBECTHUIIMOHHBIX
PCKOMEHIAIUH, C IENBIO OnpeeieHus Handoee 3(h(HEeKTUBHBIX Tt Bac MHBECTHIIMOHHBIX MTPOAYKTOB C YYETOM
uMmeromuxcss 'y Bac omeita w oOpa3zoBanus, Bammx T0X0JOB M PacXoA0B, MPEIINOJNaraéMbIX CPOKOB
WHBECTHPOBAHMUS W CKIOHHOCTH K PHUCKY, BaHK mpoBomuT aHamm3 mpenoctaBieHHOW Bamu mH(popMmanmu, 1mo
pe3yapTaTaM KOTOPOTO MpUCBaBaeT BaM OI¥H U3 MHBECTUIIMOHHBIX Mpodmiieil B cooTBeTcTBUH ¢ [TomoxeHnemM
00 ompeneneHN WHBECTHIHOHHOTO Tpoduis, yreepkaeHHoro bankom. Ilpum stom Bel moiHOCTBIO Hecere
OTBETCTBCHHOCTh 3a JIOCTOBEPHOCTh IIpenocTaBieHHOW baHky wHbopmammu mns 1meiaed TNPHCBOCHHS
WHBECTUIIMOHHOTO Tpodmisd. baHk He HeceT OTBETCTBEHHOCTh 3a YOBITKH, IMONydeHHbIe Bamu BciencTBue
MHauBrayanbHOW HHBECTULIMOHHON PEKOMEHAALINY.

Bo Bcex crmywasix ompeieseHHE COOTBETCTBUS (DMHAHCOBOTO MHCTPYMEHTA JHOO ONEpaldy WHBECTUIIHOHHBIM
LIEJISIM, MHBECTUIIMIOHHOMY TOPU30HTY M TOJIEPAHTHOCTH K PUCKY sABisieTcs Bamel 3anaueil. Bel camocTosTenbHO
MPUHUMAETE BCe HHBECTUIMOHHBIC perieHus. Kaxplii 3 nprcBanBacMbiX baHKkOM HHBECTUITMOHHBIX MPOGHUIIeit
XapaKTEePU3yeTCs BO3MOKHOCTbIO U3MEHEHHUS! PHIHOYHOW CTOMMOCTH MHBECTHIIUH, BIUSHUS HAa HUX PHIHOYHBIX
PHUCKOB, 3aBHCHMOCTHIO MOTCHIMATBHBIX YOBITKOB OT PHIHOYHON KOHBIOHKTYPHI W TOPHU30HTA HHBECTHIIHH,
BO3MOKHOCTBIO YaCTUYHOM WM TIOJIHOW MOTEPH KalWTala, a TAaKkKe BOSHUKHOBEHHS yOBITKOB, MPEBHIMIAIOIINX
NepBOHAYaJIbHbIE HHBECTULIMH.

3akmrouast ¢ bankom JloroBop 00 OKa3aHMM YCJIYT IO MHBECTHUIIHOHHOMY KOHCYJIBTHPOBAHUIO M HCIONB3YS
npefocTaBieHHble  baHkom kak VIHBECTUIIMOHHBIM COBETHHKOM IHAMBHIyanbHbIE WHBECTULOHHBIE
pekoMeHaany, Bbl oco3HaeTe W TOTOBBI NPUHATH PHCK (DUHAHCOBBIX NOTEPb. BBl 0CO3Haere, 4TO
WHBECTHPOBaHUE B IICHHbIE OyMaru M HMHbIE (DUHAHCOBBIE MHCTPYMEHTHI HECET B ce0e PUCK HEMOJy4eHHs
0’)KHJAEMOTr0 JOXO0Ja, MOTEPHU YacTH WM BCEX MHBECTUPOBAHHBIX CPEACTB, & B HEKOTOPBIX CIydasxX IOTEpH,
[IPEBBIIIAIOIINE HMHBECTHUPOBAHHBIE CpPEICTBA. BBl Takke JODKHBI OCO3HaBaTh, YTO IPEAOCTaBICHHBIE
WHBecTUIIMOHHBIM COBETHUKOM BaM MHnBHyanbHbIe MHBECTULIMOHHBIE PEKOMEH/IALIMN BO BCEX CIIydasX HOCST
MH(OPMALMOHHBIH XapaKTep U HE SABJSIFOTCS MPEUIOKESHUEM WK MOOYKICHUEM ISl 3aKI0YeHus caeku. JItoobie
(pMHAHCOBBIC TOCIENCTBUS WM YOBITKM OT CHEJNIOK, 3aKJIIOYEHHBIX B COOTBETCTBHH C MPEJOCTaBICHHBIMHU
MHauBHyanbHBIMYA HHBECTUIIMOHHBIMY PEKOMEHIALMSAMH JIATYT Ha Bac.

IMomumo MHuBuIyansHbIX HTHBECTHLIMOHHBIX peKOMEH 1Al baHk pu oka3aHKWU ycIyr BIpaBe paclpoCTPaHsITh
(nmpenocraBnaTs) Bam uHyo nHbOpManuo o GUHAHCOBBIX HHCTPYMEHTAaX M CIEIKaX C HUMH, HE SBISIOLIYIOCS
WHnuBuayansHOH MHBECTHUIIMOHHOW pPEKOMEHIalWel, KoTopas, OJHAaKO, MOXeT OBITh BOCHpHHATa Bamu B
KauecTBe TakoBOi. B 3Tol cBs3u Bam Ha/uie)xnT BHUMAaTEIbHO N3y4aTh MOJy4eHHYI0 oT baHka nHpopmanuio Ha
IpeaMeT HaJau4dus Npu3HakoB MHAMBUAYaIbHON MHBECTULIMOHHON PEKOMEHJALNN, U B CIy4yae yKa3aHUs B HEH,
4yTo nH(OpManus He sBisercs: VIHIUBUIYaIbHON MHBECTHIIMOHHOIN peKOMEHAaleldl — He CUUTaTh e TaKOBOW,
JlaKe eCli OHa COJAEPKHUT BCEe HEoOXOmUMble peKBU3UTHL. Jloboe CcXoICTBO TakoW HHGpOpPMAIMU C
WNHnuBuayanbHOM MHBECTUIIMOHHOW PEKOMEHIAlMEN sIBsieTCs ciaydyaiHbIM. Bbl TOJKHBI OCO3HABATh, YTO MPHU
MOJyYCHUH TakoW HWHQOpMAIWHM, KaKue-THMO0O W3 TPEJCTABICHHBIX B HEHW (DMHAHCOBBIX MHCTPYMEHTOB WIIH
orepanyii, MOTYT HE COOTBETCTBOBAThH BallleMy HHBECTHIIMOHHOMY MPO(MITIO, M HE yUUTHIBAaTh Bamm oxunganus
M0 YPOBHIO PUCKAa HW/MJIM JOXOAHOCTH. YTOMSHYTbIE€ B TakoW HMH(OpMAIMN OIEpaluy W/HiIH (UHAHCOBBIC
WHCTPYMEHTBI, HM IIPU KAaKUX OOCTOSATENBCTBAX, HE TapaHTHPYIOT JOXOJl, Ha KOTOPBI BBl BO3MOXHO
paccunThIBaeTe IPH YCIOBUH MCHOJIB30BAHUS IPEIOCTABICHHON MH(DOPMALIUH [Tl IPUHSITHS WHBECTHIIMOHHBIX
peLIeHUH.

Bbl Takke AOMKHBI OCO3HaBaTh, 4YTO MpU HampaBieHUM Bam ynoiaHOMOYEHHBIM cOTpyIHUKOM banka
WNHauBuayaabHOW WHBECTHUIMOHHOW DPEKOMEHIAIK, MEXIy BamMu W TakuMm cOTpyaHUKOM b0 baHkom
CYIIIECTBYET PUCK BO3HUKHOBEHUS KOH(MIUKTA HHTEPECOB. [|OTIOTHUTETHHBIE MTOSICHEHUS O KOH(INKTE NHTEPECOB
MPUMEHHUTEIHPHO K KOHKPETHOW CHUTyallMd WJIM OIpPENEICHHBIM (UHAHCOBBIM HHCTPYMEHTaM Bbl MoxeTe
MOJIYYUTH CAMOCTOSITEILHO OOpaTUBIKCH K baHKy mepe HHBECTUPOBAHUEM JICHEKHBIX CPEJICTB.

Bam HCO6XOHI/IMO HUMETb B BUAY, YTO I/IH,Z[I/IBI/II[yaJ'IBHBIC HWHBCCTUIIMOHHBIC PEKOMCHAAIINU, MTPEAOCTABICHHBIC
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baHkoM, MOTYT coiepkaTb ONHCAHWE CICIKH C (DMHAHCOBBIMH HWHCTPYMEHTAMH, NPEIHA3HAUYCHHBIMHU IS
KannpunnupoBaHHBIX HHBECTOPOB. B 3TOM ciydae BbI HeceTe MOBBIIIEHHBIE PUCKH, CBA3aHHBIE C TEM, YTO
peKoMeHayeMble (prHAHCOBBIE HHCTPYMEHTHI IIpeaHa3HaueHb! A1 KBannunupoBaHHBIX HHBECTOPOB, TAKHE KaK
PHCK OTPaHWIEHHOCTH TaKUX (PUHAHCOBBIX HHCTPYMEHTOB B 000POTE, MOBBIMICHHBII PHUCK (PUHAHCOBBIX MOTEPH,
PHCK 3MUTEHTOB, CBSI3aHHBIH C OrpaHUYEHHUSIMHU B KOHTpOJIC HaJl JESATENbHOCTHIO IMHUTCHTOB (DMHAHCOBBIX
UHCTPYMEHTOB, U APYTHE PUCKU

[Ipr nonydeHMm ycCiyr HO WHBECTHIMOHHOMY KOHCYJITHPOBaHMIO Bam Takke HEOOXOAMMO YYHUTHIBATH
CIEIYIOIINE PUCKU:

- Puck Bo3HukHOBeHUst y Bac yOBITKOB B cilydae COBEpIICHHUS CAEIOK ¢ (DMHAHCOBHIMH WHCTPYMEHTaMH Ha
OCHOBAHMU NPEINOCTABICHHON MHIUBHUIYaIbHON MHBECTUIIMOHHON PEKOMEHIALNY C OTCTYIUIEHUEM OT YCIIOBHH,
YKa3aHHBIX B WHIWBHUIYaJIbHON MHBECTHIMOHHOW PEKOMECHIALMH (BKJIIOYAs PHCK BOSHUKHOBCHHS YOBITKOB B
cilydae coBeplleHHs Bamu crnenok ¢ (PMHAaHCOBBIMH MHCTPYMEHTAMH YaCTHYHO JHOO 3a MpPEAENaMH CPOKOB,
YKa3aHHBIX B HHBECTUIIMOHHON PEKOMEHIALNH 1/MIIH B IOTOBOPE 00 HHBECTHIIMOHHOM KOHCYJIBTHPOBAHHH);

- OnepanyoHHBIA PUCK, KOTOPBII 3aKIIOYaeTCsI B BO3MOMKHOCTH INPHYMHEHWS BaMm yOBITKOB B pe3ynbTate
HECOBEPILICHCTBA MM ONIMOOYHBIX BHYTPCHHHX TmporieccoB baHka kak VIHBECTHIIMOHHOTO COBETHHKA,
HEKOPPEKTHBIX JEHCTBUIA WM Oe3elcTBHs paOOTHUKOB baHka u (Mim) BO3JEHCTBHS BHEIIHMX COOBITHII, cOOEB
Y HEJIOCTAaTKOB MH(OPMAIIMOHHBIX, TEXHOJIOIMYECKUX U UHBIX CUCTEM, IPAaBOBOM PHCKE, pHCKe HH(POpMALMOHHOH
6e3omacHOCTH.

Hudopmupyem Bac o Tom, uro bank He 00s13aH OTCIEKMBATH (PMHAHCOBOE COCTOSIHUE YMHUTEHTA, SMHUCCUOHHBIE
IIeHHble Oymaru KoToporo Bel mpmoOpenu, a Taxke HE 00s3aH TPEACTaBIATh Bamm MHTEpecH B Ciiydae
0GaHKPOTCTBA TAKOTO SMUTECHTA. BBI JOIDKHBI CAMOCTOSATENHHO CIICIUTH 32 HACTYIIICHUEM ITPU3HAKOB OAHKPOTCTBA
Yy OMHTEHTa, SMHCCHOHHBIC ILI€HHbIE OyMarm KoToporo Bel mpuoOpenn wiM IUTaHHpyeTe NPHOOpECTH, H
CaMOCTOATENBHO TPEANPUHUMATH JIEHCTBHSA, HEOOXOIMMBIE ISl BKIIOUEHHMs Bammx TpeOoBaHHMI B peectp
TpeOOBaHMI KPEAUTOPOB AIMUTECHTA JOJDKHHKA B COOTBETCTBHH C MOPSIIKOM, IPEXycMOTpeHHBIM DenepanbHbIM
3akoHOM OT 26.10.2002 Ne 127-®3 «O HecocToATenbHOCTH (OaHKPOTCTBE)», a TAaKKe HAIpaBICHHBIC Ha
ynoBieTBopeHue Bamux TpeboBaHuii K HHOCTpaHHOMY AMUTEHTY-/I0JDKHUKY Ha OCHOBAHUHM HOPM MHOCTPaHHOTO
Ipasa.

YuuTtbiBas BBHIIIEU3JI0KEHHOE, Mbl PEKOMEHAYyeM BaM BHUMATEIBHO pacCMOTPETh BOIPOC O TOM, SIBJISIFOTCS JIU
PUCKHU, BO3HUKAIOLIUE IIPYU OKA3aHUU yCIIyT 110 MIHBECTULIMOHHOMY KOHCYJIBTUPOBAHUIO, IPUEMIIEMBIMU 1111 Bac
¢ ydeToM Bammmx MHBECTHUIIMOHHBIX Iesell 1 pUHAHCOBBIX BO3MOXKHOCTeH. [lanHas Jlekmaparus He IMeeT CBoei
LEINbIO 3aCTaBUTh Bac 0Tka3aTbes OT MOMYYEHHs yKa3aHHBIX yCIyr, a IPU3BaHA MOMOYb BaM OLlEHUTh UX pUCKH
Y OTBETCTBEHHO IOJIONTH K PEIICHUIO BOIIpoca 0 BeIOOpe Baleil nHBecTHIIMOHHOI cTpaTeruu. Y 0euTech, YTo
Hacrosimas Jlexnmapanus o puckax noHsTHAa Bam, u npu HeoOXoauMocTH noyduTe pasbsicHeHus y banka wim
KOHCYJIbTaHTa, CIIEHUATU3UPYIOIIErocsl Ha COOTBETCTBYIOIIMX BOIPOCAX.
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| cMHapa OAHK (AO Bark Crapa)
Jeknapauusi 0 puCKaX, CBA3aHHBIX ¢ 3aKka0ueHneM caeaok Ha ITAO «CIIb Bup:ka»

Lenp nacrosmueit Jlexknapanuu — npeqocTaBuTh Bam nHpoOpMaImio 00 OCHOBHBIX PHUCKaX, CBSI3AHHBIX C OKa3aHHEM
Bpanxom yciryr o 3axmouennto cieiok Ha [IAO «CIIb bup:ka» 1 HCIIOTHEHNIO 00S3aTEIBCTB MO TAKUM CAETKaM, B
TOM YHCJIE C/ICNIOK C HHOCTPAaHHBIMU LICHHBIMU OyMaramu.

JlaHHBIE CHOENKM MOAXOJAT HE BCEM KIHMEHTaM. B oOmiem cMbicie pHCK INpeicTaBiseT co0ol BO3MOXKHOCTD
BO3HUKHOBEHHsI YOBITKOB mpu ocymiecTBieHnd caeinok Ha [IAO «CIIb bBupxka» B CBA3M C BO3MOXKHBIM
HeOIaronpHATHBIM BIUSIHIEM pa3Horo poaa ¢paxtopos. Hivke — OCHOBHBIE PUCKH, C KOTOPBIME OyayT CBsi3aHB! Bammm
onepaunu Ha [TAO «CIIb bupxa.

IToMumo 0OmMX PUCKOB, CBA3aHHBIX C OCYIIECTBICHHEM OIEpannii Ha PHIHKE IEHHBIX OyMar M omepamui c
MHOCTPaHHBIMU LICHHBIMH OyMarami, B CBsI3U C 0COOCHHOCTSAMH HHPPACTPYKTYpbI feno3utapHoro yuéra [IAO «CI1b
Bank», npu peructpauuu Ha [TAO «CIIb bupxay, a Takxke npu nojade IOpy4EHUs Ha CIACIKY C MECTOM 3aKJIFOYCHUS
[MAO «CIIb Bupxa» w/umu mopydeHHs Ha 3a4UCleHHe IEeHHBIX Oymar ¢ mectoM xpaHeHus [IAO «CIIb Banky/
Paznen obecneuenunst HKO-LK «CITb Kiupunr» (AO) st caenok Ha Toprax [TAO «CIIb Bupxa», y Bac Bo3HukatoT
CJIelyIOlI1e NOTIOJHUTENIbHbIE PUCKH:

1. Pucku, cBs3aHHBIE C y4eTOM ILIEHHBIX Oymar B YKa3aHHOM MECTE€ XPaHEHHs, B TOM 4YHCJIE PUCK B3UMaHUs
MOBBIIIEHHON KOMHUCCHU PacyeTHBIM JIETIO3UTapHUeM TP BBIBOAE IIEHHBIX OyMar W/ WM pUCK BBEICHUS OJIOKHPOBOK
WY MHBIX OTPAaHWIEHHUH 110 PACTIOPSHKEHHIO ICHHBIMU OyMaraMy Ha HEOIPEACIEHHOE BPEMsI CO CTOPOHBI PaCIEeTHOTO
JIETIO3UTapusi, BKJIIOYasT HHOCTPAHHbIE IIEHTPAlbHbIC JIEMIO3UTApUH, PACUETHO-KIMPHUHIOBBIE OpraHU3aluy,
OCYLIECTBIISIIOIIME yUET MPaB Ha [IEHHbIE OyMmary;

2. Pucku, cBsI3aHHBIE C Y4€TOM MHOCTPaHHBIX [IeHHBIX Oymar, npuanmMaeMbix HKO-LIK «CITb Kiupunr» B kauecTBe
cpencTB obecmeueHns, Ha cyOcderax Oemo K KIMpUHTOBBIM cdeTam jerno B [IAO «CIIb bank», B ToM umcie
JIOTIOJTHUTEIIBHBIC PUCKH, CBA3aHHBIC C MOTCHIMAILHON OJIOKMPOBKOW aKTHBOB, YYMTHIBAGMBIX Ha TaKHX CUETaxX
(omeparuu ¢ IEHHBIME OyMaraMu MOTYT OBITh OIPaHHYCHBI), BBHIY OTPaHUYUTEIBHBIX MEp, KOTOPBIE MOTYT OBITh
BBCJICHBI B OTHONICHWM LEHHBIX OyMar, MpHHAIUISKAIMX pe3uneHTaM Poccuiickoit demepannu, co CTOPOHBI
PETYIUPYIOIIUX OPTaHOB, W/HITH BBITICCTOSIINX YICTHRIX HHCTUTYTOB, H/AIH MEXIYHAPOIHBIX OpraHU3alui.

3. PHCKN HEUCTIONHEHNS WM HECBOCBPEMEHHOTO MCIIOJHEHUsI bpokepoM 00s3aTebCTB MO CIENIKaM, CBSI3aHHBIE C
HEBO3MOXKHOCTBIO PACYeTOB MIIM HECBOEBPEMEHHOCTHIO pacueToB uepe3 [TAO «CIIb banky;

4. Puckw, CBsI3aHHbIE C HEBO3MOXXHOCTBIO OKa3aHUsA yCIyT bpokepom 1o coBepiienuto caenok Ha Toprax [TAO «CIIb
bupxay, cBsi3aHHBIE ¢ HEBO3MOXKHOCTBIO pacieTOB MIIM HECBOEBPEMEHHOCTHIO pacyeToB yepe3 [TAO «CIIb banky;

5. Pricku MoJTHO# yTpaThl IIEHHBIX OyMar W/uiM AEHEKHBIX CPEJICTB B CIy4ae BBEJCHHUS CAHKIIMOHHBIX OrpaHHYeHUI
B orHomeHnu [IAO «CIIb Bbamk», HKO-LIK «CIIb Kmumpuar» (AO), [IAO «CIIb Bupxa», bpokepa,
adGUIMPOBaHHBIX C HUMHU MJIM BXOJSIIMMHU C HAM B OJIHY TPYIILY JIHL, KOHTPAr€HTOB U MHBIX TPETHUX JIHII, yUacTHE
KOTOPBIX HEOOXOIUMO ISl HCIIONHEHHS 0043aTENbCTB 110 CACTIKAM.

Bam Heo6xoauMo UMETh B BUILY, YTO, HaNpaBiisisi bpokepy nopyueHue Ha 3akiroueHue cienku Ha toprax [T1AO «CITb
bup:ka», Bel HeceTe MOBBIMICHHBIE PUCKU U TIPUHUMAETE ONKCAHHBIE B HacTosAmel Jlekiapanuy JONOJHUTENBHBIE
pucku. Kpome Toro, Hanpasisisi bpokepy nopydenue Ha 3akiatoueHue cienkd Ha toprax ITAO «CIIb Bupsxkay, Bl
ocBoboxkaeTe bpokepa OT OTBETCTBEHHOCTH, CBSI3aHHOM C peain3alyeil yKa3aHHBIX PHCKOB, 0€3 IOCIIEIYIOIEeTo
MpeIbsBICHNS KaKuX-Tu00 npeTeH3uii kK bpokepy. Yoeaureck, uto HacTosmas Jlekmaparys o puckax Bam moHsTHa,
Y IIpU HEOOXOAMMOCTH TIOJy4HTE pazbsicHeHHs y Bamero bpokepa mimm KOHCynbTaHTa, ClIEIMAIN3UPYIOIIETOCs Ha
COOTBETCTBYIOIIUX BOIPOCAX.

*k*k

19



AkumoHepHoe o6wectBo baHk CuHapa

| cnHapa 6aHK e

Y4uThIBas BBIIEU3T0KEHHOE, MBI PEKOMEHyeM BaM BHUMATENBHO PaCCMOTPETH BOIIPOC O TOM, SIBIIIOTCS M PUCKH,
BO3HHKAIOIINE TIPH coBepIeHnH onepannii Ha Toprax [IAO «CIIb bupsxka» npuemnemsivu it Bac ¢ yaerom Bammx
WMHBECTHLMOHHBIX IeJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekiapanus He IMEeT CBOeH LIeNbI0 3aCTaBUTh Bac
OTKAa3aThCs OT MOJYYEHUS yKa3aHHBIX yCIyT, a PHU3BaHa IOMOYb BaM OLIEHUTH UX PUCKHU U OTBETCTBEHHO IMOJOUTH
K peIIeHHI0 BOmpoca O BEIOOpe Bamreii mHBecTHIIMOHHOHN cTpaTernu u ycioBmid Jlorosopa ¢ Bammm Bpoxepom.
OO0s13aTeNIbHO 03HAKOMBTECH C aKTyaslbHOHM Jlexmaparmeii o puckax, CBS3aHHBIX C 3aKiIo4eHHeM caeinok Ha [TAO
«CIIb bupxa» no nogaun Bamemy Bpokepy kaxmoro mopydenust Ha caenky/ omneparuio Ha toprax [TAO «CIIb
Bupxay.
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Jexyiapanusi 0 pucKax, CBSI3aHHbIX ¢ HHBECTHLHSIMH
B CTPYKTYPHbI€ 00 1UTalUU

Hemp wnactosmeit [lexmapanuu - mpenocTaButh Bam wmHbOpMammio 00 OCHOBHBIX pPHCKaX, CBSI3aHHBIX C
WHBECTHPOBAHNUEM B CTPYKTYPHBIC OOIHTAIHH.

CrpykTypHast 00iHraIiys — 3TO IIeHHas Oymara, 1o yCJIOBHSAM BBITyCKa KOTOPOI BeTHMUYUHA JOXO/a, CyMMa BO3Bpara
BJIO)KCHHBIX HMHBECTHIIMA ¥ BO3MOXXHOCTh JIOCPOYHOTO TIOTANICHHS MOTYT 3aBUCETh OT (HE) HACTYIICHHUS
OTIPENICIICHHBIX YCIIOBHI (COOBITHIA), YKA3aHHBIX B SMUCCHOHHBIX JOKYMEHTaX MO COOTBETCTBYIOIIEMY BBIYCKY
CTPYKTYPHBIX OOJUTAINiA, B YACTHOCTH OT:

(a) m3menenus (1) meH Ha ToBapbl, IeHHbIE Oymaru, (2) Kypca COOTBETCTBYIOIIEH BaitOThl, (3) BEIMYHHBI
TIPOIICHTHBIX CTAaBOK, (4) ypoBHA MHQINH, (5) 3HAYCHHUH, pACCUMTHIBAEMBIX Ha OCHOBAHWHU IIEH IPOU3BOIHBIX
(hMHAHCOBBIX WHCTPYMEHTOB, (6) 3HaUeHWH MOKa3aTelel, COCTABIAIOMNX OQHUIMATIBHYI0 CTaTHCTHICCKYIO
uHpopmanmio, (7) 3HaAUYCHUH (QU3MUECKUX, OWONOTHYECKAX U (WIM) XHMHYECKHX TIOKa3aTelell COCTOSHUS
OKpYKaloIlel cpempl;

(6) Hactymienns (1) oOCTOSATENBCTBA, CBUACTENHCTBYIOIIETO O HEHCIIOJHEHNHN WM HEHAAJIEXKAlleM HCIIOJHEHUN
OJHUM MJIN HCCKOJBLKUMHU IOPUANYCCKUMU JIUHAMH, TOCYyAapCTBAaMU WJIM MYHUIIUIIAJIbHBIMU OGpaSOBaHI/I}IMI/I CBOHUX
o0si3aHHOCTEW (32 MCKJIFOYEHHWEM JIOTOBOpa IOPYYMTEIbCTBA M JOrOBOpa CcTpaxoBaHMs), 11060 (2) HMHOTrO
00CTOSATENBCTBA, KOTOPOE MpEeaycMOTpeHO (elepalbHbIM 3aKOHOM WJIM HOPMAaTHBHBIMH akTamu lLleHTpambHOTrO
6anka Poccuiickoit deneparyy, OTHOCUTEIHHO KOTOPOTO HEM3BECTHO, HACTYNIUT OHO WJIN HET;

(B) U3MeHeHMs 3HAaYeHUH, paCCUUTHIBAEMbIX HA OCHOBAaHHH OJHOTO MM COBOKYIHOCTH HECKOJBKUX ITOKa3aTelei,
yKa3aHHbBIX BBIIIE B MOJNYHKTaX (a) 1 (0) HacToswei Jlexnapanum.

Bawm kak nHBECTOPY TaKke BaXKHO MOHUMATH CIEAYIONTYI0 HH()OPMALIUIO B OTHOIICHUH CTPYKTYPHBIX OOJIHranuii:

- eCIIM OT HACTYIUICHHS WM HEe HACTYIUICHHS YKa3aHHBIX BBINIC B MOIIYHKTax (a)-(B) HacTosmeil Jlexnapanuu
ycnoBuii (COOBITHI) 3aBHCUT TOJIFKO pa3Mep AoXo/a (IeHa pasMeneHns U (W) pa3Mep IpOoIeHTa) 0 00T aIusIM,
TaKue OOJMTalMy He SBISIOTCS CTPYKTYPHBIMU. Pa3Mep BBIILIAT MO CTPYKTYPHOH OOJIUrallii MOXKET ObITh MEHbLIE
€¢ HOMUHAJIBHOH CTOUMOCTH;

- CTPYKTypHasi obnuraiys He MOXKET IpeaycMaTpHUBaTh MIPABO HA €€ JOCPOYHOE IOTalleHHe M0 YCMOTPEHHUIO ee
SMHUTEHTA, 32 UCKIIOYEHHUEM HE 3aBHCAILINX OT BOJM 3MUTEHTA CIy4yaeB, MPEAYCMOTPEHHBIX PEIICHHEM O BBITYCKE
CTPYKTYPHBIX OOJIUTaITHi;

- CTPYKTypHBIE OOJNHWTalMy, 3a WCKIIOUYCHHEM CTPYKTYPHBIX OOJUTaIlfi, COOTBETCTBYIOLINX KPUTECPHUSM,
YCTaHOBJICHHBIM HOPMaTHBHBIM akToM banka Poccum, sBISIOTCS IIEHHBIMH OyMmaramu, NpejHa3sHAaYeHHBIMH IS
KBaJIN(UINPOBAHHBIX HHBECTOPOB;

- BBIIIJIATBEI 110 CprKTypHOﬁ O6J'II/I]"3L[I/II/I MOT'YT OCYHICCTBIATHCA JACHCKHBIMU CPEACTBAMU U (I/IJ'II/I) HWHBIM
HUMYIIECTBOM;

- (hU3MYECKOe JINILIO, HE SBJISIOLICECs KBUTU(PHUIUPOBAHHBIM HHBECTOPOM WIIM UHIUBHYaJIbHBIM IPEIIPHHUMATENIEM
U TpuoOperaromee pa3MeliaeMble CTPYKTYPHBIE OOJHUrani, KOTOpble HE SABJISMIOTCS ILEHHBIMH Oymaramu,
MpeHa3HaYCHHBIMU [UI KBAJIM(HUIIMPOBAHHBIX MHBECTOPOB, B TedeHHe 10 paboumx mHEH C AATHl 3aKITIOYCHUS
JIOTOBOpA, HA OCHOBAaHHH KOTOPOTO Pa3MeNaroTcs yKa3aHHBIE CTPYKTypHBIE OOJIHTalny, BIPaBe PaCTOPTHYTH €ro B
OTHOCTOPOHHEM TOpSIKE M NOTpeOOBaTh BO3BpAaTa BHECEHHBIX B OIUIATY CTPYKTYPHBIX OONWTAIUil IEHEKHBIX
CpenCTB. DMHTEHT 00sd3aH BEpPHYTh BHECEHHBIE B OIUIaTy CTPYKTYPHBIX OONHramuii JeHEeKHBIE CpeICcTBa
(u3MyecKOMy JIHMIly, PAacTOPTHYBIIEMY COOTBETCTBYIOIIMII JOTOBOp MO YKa3aHHOMY OCHOBAaHHIO, B Te4eHHE 7
pabouMx AHEH ¢ 1aThl MOJTYYEHHs YBEJIOMIICHUS O €r0 PaCTOPKEHHUH.

Jlo npuHATHS penieHust 0 NPUOOpPETEeHNN CTPYKTYPHBIX oOnurannii Bam He06X0quMMO B MOJTHOM Mepe NOHMMATh UX
MPaBOBYIO U 9KOHOMHYECKYIO TIPHPOAY, @ TAKKE MPHUCYIINE UM PUCKH.
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Just Toro, 4yToObl B JOCTATOYHON Mepe ONpeNeNiuTh AJsl ce0si SKOHOMHUYECKHE MOCIEACTBHS WHBECTHPOBAHUS B
CTPYKTYpHbIC 00IHranuu, Bl JOMKHBI BHUMATEIBHO M3Y4UTh HACTOSINYO J[eKIapaluio B COYCTAaHUU C APYTUMH
JEKIapausIMi O pUCKaX, KOTOpbie pexycMoTpeHs! B [Ipunoxkenne Ne 7 k JloroBopy o OpokepcKoM 00CTyKHBaHUN
AO bank CuHapa, ¥ BCEMH SMHCCHOHHBIMH JOKYMEHTaMH [0 COOTBETCTBYIOIIEMY BBINMYCKa CTPYKTYPHBIX
obnuranui, Bkitovasi PerieHne o BbIycKe LEHHBIX OyMmar, JJOKyMeHT, cofep Kaliid yCciIoBUs pa3MeIleHHs IEHHBIX
oymar (JICYP), CoobuieHre 06 OCHOBHBIX YCIOBHUSIX BBITyCKAa U HHBIC COOOIICHUS U JOKYMEHTBI, IPEIOCTABISIEMbIC
(pa3meniaemMble) SMUTEHTOM CTPYKTYPHBIX OOJIMTaliii B COOTBETCTBUH C TPEOOBAaHUSIMU 3aKOHOAATeNbcTBA PO.

OHepaHI/IHM CO CTPYKTYPHBIMHU OGJ’II/IF&HI/IHMI/I npucyuu 061111/16 PBIHOYHBIC PUCKH, CBA3aHHBIC C ONCpallUsIMH Ha
PBIHKE IEHHBIX 6yMar, CO cieayrommumMn 0COOCHHOCTSAMHU.

Puck nmorepu 10Xo01a M/WJIM MHBECTHIMI M PbIHOYHBIH pucK. CTpyKTypHBIE OONMranuy NpeJHa3HAauYCHb IS
WHBECTOPOB, 3aMHTEPECOBAHHBIX B IIOBBIIICHHONW IOXOAHOCTH, OOYCIIOBIEHHOH pPHCKOM (YacTHYHOH) mOTepH
WHBECTHIMH. DMHUTEHT OOBIYHO HE HECET OTBETCTBCHHOCTH 3a Kakue-THOO (prHAHCOBBIE WIIM MHBIE TOCICICTBH,
KOTOpBIE MOTYT BO3HHKHYTh B pesyinbrare: (1) kakoii-nmubo 3axmoueHHOM Bamm Crhenku co CTpyKTYpHBIMH
obnuranusmMu win (2) MHBECTUINH, NMEIOIINX OTHOIIEHHUE K CTPYKTYPHBIM OOJIUTAIHSAM.

WHuBecTHpOBaHHE B CTPYKTYPHBIC OOJUIalMd MOXET OBITh COIMPSDKCHO C Pa3IMYHBIMH PHCKaMH, BKJIFOYAs
MOTEHIMATIBHO MOJHYIO MOTEPI0 WHBECTUPOBAHHBIX CPEICTB B CBSI3U C HACTYIUICHHCM/HECHACTYIUICHHEM YCIIOBHIA
(coObITHIT) YKa3aHHBIX BBIIIC B MOAMYHKTaX (a)-(B) HacTosmiel Jleknaparuu. boiee Toro, ”HBECTOP MOXKET OHECTU
YOBITOK NpH MPOJAXKE CTPYKTYPHBIX OOJHUranuii (B TOM 4YHCJIC IPU JOCPOYHOM BBIKYIIC 3MUTCHTOM) IIO JAThI
MOTAIIeHUS CTPYKTYPHBIX OOIUTAIINA.

CTpyKTypHBIC OOJUraIiii MOTYT BKJIFOYATh KPEAUTHOE IUICY0, KOTOPOE YBEIMYHMBACT KOJCOAHUS LIEHBI 0a3UCHOrO
akTuBa (KaK yBEJIMUYCHHE, TaK M yMEHBIICHHUE), W MPHU HAWXYIIIEM CICHAPUH MOXKET MPHBECTH K IIOJHOW JHOO
YaCTUYHOM MMOTEpe CYyMMBI HHBECTHUITHH.

Konebanus ppIHOYHOH CTOMMOCTH CTPYKTYPHBIX OOJWranyii MOTYT BBIHYJHTh MHBECTOpPA PACIOPAAUTHCS JTHOO
MpOJaTh CTPYKTYPHBIE OOJIMTAIIMN MOTHOCTHIO JINOO YaCTHYHO /10 IAThI TOTAICHUS IS TOTO, YTOOBI HCTIOTHNUTH CBOH
00513aTeNbCTBA, IPELYCMOTPEHHBIC TOTOBOPOM JIMOO 3aKOHOJATENILCTBOM. B CBSI3M ¢ 3TUM HHBECTOP MOXKET OBITH
BBIHY)KJICH IIPOAATh CTPYKTYpHBIE OONMMranuu B HEOJIAarompHUATHBIX PBIHOYHBIX YCIOBHAX, YTO MOXET MPHUBECTH K
YaCTUYHON JINOO MOTHON MOoTepe CyMMBlI MHBECTUIMH. [laHHBIH puCK OyneT BbIIIE I CTPYKTYPHBIX OOJMranuii ¢
KPEIUTHBIM ILICYOM.

KpenutHbiii puck. Bo3M0OXXHOCTE HEBBINOJHEHUSI 0043aTENbCTB MO JIOTOBOPY M BOSHUKHOBEHHE B CBSI3U C ITHM
NOTeph y BIajeiblia CTPYKTYPHBIX oOiuranuid. Bnanenblbl CTPYKTYpPHBIX OOJMralUii Npu NpHOOPETEHUH
CTPYKTYPHBIX OOJMTanii IpUHUMAIOT KPEIUTHBIM PUCK HA YMUTEHTA, KOTOPBII 03HAYAET PUCK NTOTEPH MHBECTUIINI
B Clly4ae HECOCTOSTEIbHOCTH (OaHKPOTCTBA) SMHUTEHTA. PHIHOYHAS CTOMMOCTH CTPYKTYPHBIX OOJUramuii MOMKET
CTaTh 3HAUYNTEIHHO HIDKE HOMHHANA B CITydae CHIXKEHUS KPEIUTOCIIOCOOHOCTH SMHUTEHTA.

Taxoke cymiecTByeT KpeANTHBIH PUCK YMUTEHTa 0a30BOT0 aKTHBA, K MapaMeTpaM KOTOPOTO MOXKET OBITh NPHUBA3aHA
JIOXOIHOCTh IO CTPYKTYpHBIM oOymranmsMm. [Ipu mpuoOpeTeHMHM TaknxX CTPYKTYpHBIX oOnmramuii Ber Taxske
MOJIaraeTech Ha KPeIUTOCIIOCOOHOCTh SMUTEHTA LICHHBIX OyMar, SIBIISIOIIUXCS] 0a30BBIM aKTHBOM B COOTBETCTBUH C
YCJIOBUSIMU BBINTYCKa, M HECETE PUCK CHIKESHUSI UM yTPAThl KPETUTOCIIOCOOHOCTH TAKMM dMHUTEHTOM. Eciii aMuTeHT
OyneT HecmocoOEH OCYIIECTBUTHh IUIATEK WM CTAaHET HECOCTOSTeNeH, BbI MoXeTe MOTepATh 4YacTh WM BCE
BJIOKEHHBIE ICHE)KHBIE CPECTBA.

BamiorHblii puck. Puck motepb oT HeOIaronpusATHHIX N3MEHEHHH BATIOTHBIX KypCOB. BaltOTHBIN PUCK TaK)Ke MOXKET
NPUBECTH K W3MEHEHHMIO pa3Mepa 00s3aTeNbcTB 10 (PUHAHCOBBIM HMHCTPYMEHTAaM, CBSI3aHHBIM C HHOCTPAHHOM
BAJFOTOH, YTO MOXET IPUBECTH K YOBITKAM HIIM K 3aTPYIHEHUIO BOZMOXKHOCTH PACCUUTHIBATHCS 110 HUM. HexoTopsre
00s13aTeNnbCTBA JTMO0 MHBIE KOMITOHEHTHI (0a3UCHBIE aKTHUBBI) CTPYKTYPHBIX OOJUTAINI MOTYT BEIPA)KaThCSI B BAJIIOTE,
OTIIMYHOHN OT BAJIFOTHI CTPYKTYPHBIX o0aurarmid. Eciii cToMMOCTh 6a31CHBIX aKTHBOB BBIpa)keHa B BAJIIOTE, OTIMIHON
OT BATIOTHI CTPYKTYPHBIX OOJUTAIHi (a B cirydae ecyii 0a3MCHBIM aKTHBOM BBICTYIAeT KOP3WHA WHAEKCOB MM MHBIX
aKTHUBOB, CTOMMOCTH BKJIIOYaeT KOMIIOHEHTHI, BBIPAKCHHBIE JHOO OIEHMBAEMBIE B Pa3lIWYHBIX BaJOTax), TO
CTOMMOCTB CTPYKTYPHBIX OONHTallNil MOYKET H3MEHSATHCS B 3aBHCUMOCTH OT Kypca TaKUX BAJIIOT OTHOCUTEIHHO pyOIIs
100 MHOHM BaJIIOTHI, B KOTOPOW BHITYLIEHBI CTPYKTYpPHbBIE OOJHMIallvH, 3a MCKIIOYEHHEM CIIy4aeB, €CIH YCIIOBHUS
BBIITYCKa CTPYKTYPHBIX OOJIMTanuii He CoJepikaT yCIOBHH, rapaHTHPYIOIINX Kypc.
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Puck smmkBuaHocTH. OmnpenencHHbIC HCKIIOYUTENBHBIE PBHIHOYHBIC YCIOBHS MOTYT HPHBECTH K CHIIKCHHIO
JWKBUIHOCTH CTPYKTYPHBIX oOmuranuid. IloTeHnmanpHble MHBECTOPHI MOTYT HE HMMETh BO3MOXKHOCTH OBICTPO
IpoJaTh CTPYKTYpHBIE OoOJMMranuy JuO0 MOTYT OBITh BBIHYKAEHBI IPOJATh CTPYKTYpHbIE OONMTAIMM IO LIEHE,
3HAYUTENBHO BIHUSIOMICH Ha (DWHAHCOBBIA pe3ynbTaT. DTO MOXET MPHUBECTH K YACTUYHOW JHOO MOJHOW HOTepe
CYMMBI UHBECTHULIUI.

Puck Hannuus wim BBeleHUs B OyylieM BaJIOTHBIX, HAJOTOBBIX HJIM HHBIX OTPAHUYEHH T, IOJHOCTHIO WK B
YacTH MPEISTCTBYIOIINX pEaln3aliy NPHUHAMICKANIMX BaM IpaB HONydYeHHS AEHEKHBIX BBIIUIAT WIM HHOTO
pacmpezeneHus, NpeayCMOTPEHHOTO YCIOBUSIMU pPa3MEIeHNUS (BBITYCKa) CTPYKTYPHBIX OONUTAIIH.

OopaTuTe BHUMAaHME, YTO

- UHBECTULIMU B CTPYKTYPHBIC OGJ’II/IF&HI/II/I CBSI3aHBI C BBICOKOUM CTEIICHBIO PUCKOB. 3asBIlIeHHs JTIOOBIX Jih, B TOM
YHUCJIC COTPYAHUKOB Bamero 6p01<epa, a TaKXeC I/IH(l)OpMaHI/IH B PCKJIaMHBIX U I/IH(i)OpMaIII/IOHHLIX Mmarepuajiax o
BO3MOXHOM YBCJIHWYCHHUU B 6y;[y111eM CTOMMOCTHU HWHBCCTHUPOBAHHBLIX B CTPYKTYPHBIC 06erau1/11/1 Cp€aCTB MOI'yT
paccMaTpuBaATLCA HE MHAYC KaK IMPCAMOJIOKCHUSA,

- WHBECTUIIMUM B CTPYKTYpHBIE OOJUTAllMK HE YYacTBYIOT B CHCTEME CTpPaxOBaHMs BKIAJ0B. MHBECTHUIIMH B
CTPYKTYPHBIC OOJUTAI[UK HE SIBIIIOTCS BIOKCHHUEM JICHS)KHBIX CPEJICTB B OAHKOBCKHUI BKJIa/, JCHCKHBIC CPEIICTRA,
WHBECTUPOBAHHBIC B YKa3aHHBIH (DMHAHCOBBIM MHCTPYMEHT, HE 3aCTPaxOBaHBl B COOTBETCTBHM ¢ DeaepabHBIM
3akoHOM 0T 23.12.2003 Ne 177-®3 «O cTpaxoBaHHH BKIAI0B Qu3mUecKuX JIAI B 6ankax Poccuiickoit deneparmmy;

- CTPYKTYpHBIEC OOJMTallii HY NPH KaKUX OOCTOSTENBCTBAX, HE TapaHTHUPYIOT JOXOJ, Ha KOTOPBIH BEI, BO3MOXHO,
paccuuThIBaeTEe NMPH YCIOBUM HCIIOJNB30BaHHS IPEAOCTABICHHOW WH(OpMAaUUU JUIS MPUHATHS WHBECTUIIMOHHBIX
peuienuii. Mupopmanus B Hacrosmied [leknapanuu He SBISETCS NPEATIOXKEHHEM WIHM TOOYKISHHEM COBEpILIATh
orepanuu Ha pUHAHCOBOM PBIHKE;

- BO BCCX CJIyHasaX ONPCACIICHNUC COOTBCTCTBUA (I)I/IHaHCOBOFO HHCTPYMCHTA 1160 onepan HHBECTUIUOHHBIM LCJIAM,
HWHBCCTULIMOHHOMY TOPU30HTY MU TOJICPAHTHOCTU K PHUCKY SABJISACTCA 33,[[3‘1617[ HWHBECTOpA. Bre1 camocTosTeIbHO
MNPUHHUMACTC BCC NHBCCTULIMOHHBIC PCIICHUA.

*k%k

YuuTeIBas BBIIEH3TI0KEHHOE, MBI PEKOMEH/IyeM BaM BHUMATEJIBHO PACCMOTPETH BOTIPOC O TOM, SBJISIOTCS JIU PUCKH,
BO3HMKAIOIME MPU TIPOBEACHUH COOTBETCTBYIOIIMX OIepaluii, NMpHUEMJIEMBIMH JUIi Bac C YYETOM BaIlInX
WMHBECTHIMOHHBIX Ieiel 1 (GMHAHCOBBIX BO3MOXKHOCTEH. JaHHas [lexnmapanus He ©MeeT cBOeH LieNbIo CKIOHUTH Bac
OTKa3aTbCsl OT MPHOOPETEHHUsI CTPYKTYPHBIX OOJMranuii, a mpu3BaHa IOMOYb BaM OIEHUTH NMpUCYIINE UM PHCKH U
OTBETCTBEHHO ITOJIOWTH K PHHATHIO pelIeHHs 00 ux npuodperennn. Pekomennyem Bam BHEMaTesHO paccMOTpeTh
BOIIPOC O TOM, SIBJISIFOTCS JIM PHCKH, CBSI3aHHBIC C NPHOOpETeHnEeM BaMy CTpyKTypHBIX 0OJIHMranuii mpueMiIeMbIMH
it Bac ¢ yuerom Bammx HHBECTHIIMOHHBIX 1ieel 1 (PMHAHCOBBIX BO3MOKHOCTEH.

Y6enurecs, 9To HacTosmas Jlexmapanus o puckax MoHATHA Bam u npu HEOOXOIUMOCTH TOJTYYHUTE PA3bICHEHUS Y
Bamrero 6pokepa miIu HHOTO KOHCYJIBTaHTa, CIICIHATU3UPYIOIIEr0Cs HA COOTBETCTBYIOIIHUX BOIIPOCAX.

23



I CM Hq pq 60 H K (AAKoLwllsc;HHergzi;)::;eCTBo BaHk CuHapa

Hacrosimium Bpokep yBegomisier Bac o Huskecienyromem:
|. Madopmanms 06 obmem xapakrepe u (WITH) HCTOYHHKAX KOH(PIINKTAa HHTEPECOB

[ox KOHQIMKTOM MHTEPECOB MPH OCYLIECTBICHUH NPO(ECCHOHATLHOM AESTeIbHOCTH Ha PBIHKE LIEHHBIX
Oymar/guHaHCOBOM pBIHKE IMOHHMACTCs PacXOoXKICHUE MEXIy HHTepecaMu bpokepa M ero 00s3aTelbCTBaMU
BCJIC/ICTBHE BO3HUKAIOIIMX MPOTUBOPEUHH MEXKITy MMYIIECTBEHHBIMH U MHBIMU MHTEpecaMu bpokepa (ero opraHos
YIPaBJICHUS, JOJDKHOCTHBIX JIML, COTPYJHHUKOB, KOHTPOJMPYIOIIMX W IOJKOHTPOJBHBIX JHI[ bpokepa) u
MMYILECTBEHHBIMH U WHBIMH HMHTepecamu KimeHTra, MexIy HHTepecaMH pa3HBbIX KJIMEHTOB bpokepa, a Takxke
MIPOTHBOPEYHE MEKIY JTUIHOH 3aMHTEPECOBAHHOCTHIO COTPYAHUKOB Bpokepa, ero MOmKHOCTHBIX JIHII M 3aKOHHBIMHU
uaTepecamMun KimeHnra, B pe3ynpTare KoToporo neiictBus (OesmeficTBus) bpokepa m (Wnm) ero cOTpyIZHHKOB
NPUIHHAIOT YOBITKH Kinenty, u (Wir) BIeKyT WHBIE HeOmaronpusaTHeIE mocieacTBus it Kinenra.

Kon}pmukT wHTEepecoB BO3MOXKEH KaK B PE3yNbTaTe ACATEIFHOCTH OTICIBHBIX IODKHOCTHBIX UL M
COTpYAHUKOB Bpokepa, Tak u B pe3yibTaTe AEATEIFHOCTH bpokepa B 1eoM, M MOKET BOSHHKHYTH MPH HAIAIHN
CIIEIYIOIINX 00CTOSTEIbCTB!

. korga bpokep (ero ad¢unupoBaHHOE JHIO) SBISCTCS COOCTBCHHUKOM WIIM SMHTECHTOM IIEHHBIX
Oymar/prHaHCOBBIX HHCTPYMEHTOB, JTM00 Korga bpokep oka3biBaeT SMUTEHTY LICHHBIX OyMar Ha BO3ME3/THOI OCHOBE
YCIYTu 1o opraHusalry pasMEIICHHSA BLIIIYCKa HEHHBIX 6yMar ODMUTCHTA (I/IMeeT HWHYIO 3aUHTCPCCOBAHHOCTL B
COBEpLICHHH CAEJOK C ITUMH LIEHHBIMU OymaraMu/(QUHaHCOBBIMH WHCTPYMEHTaMH WJIM B M3MEHEHUH PBIHOYHOMN
LIEHBI [ICHHBIX OyMar/(hnHaHCOBBIX MHCTPYMEHTOB), C KOTOPHIMH COBEPIIAIOTCS CIEIKU B MHTepecax KimeHra;

. Korga bpokep oHOBpEMEHHO OCYIICCTBISIET Pa3IMIHbIC BUIBI MPO(ECCHOHATBHOMN NeATeTbHOCTH;

. KOTJa CYIIECTBYET HIIM MOTCHIIMATHHO MOXET BO3ZHUKHYTh HPOTHBOPEYHE MEXKIY YACTHBIMH
HHTEpecaMu COTPYTHHKA (WICHOB €r0 CEMbU W/WJIM WHBIX JIAI, ¢ KOTOPBIMHU CBSI3aHA JINYHASI 3aMHTEPECOBAHHOCTH
COTPYAHUKA) U MPaBaMU M WHTEPECaMU KIMEHTOB, KOTOPOE BIHCT MIIM MOXKET OKa3aTh BIMSHUC HA BBITOTHCHHE
COTPYAHHKOM CBOMX NPO(PECCHOHANBHBIX 00S3aHHOCTEH, B YaCTHOCTH HA TPOILECC NMPHUHATHS MM pCIICHUS, H
00ycIaBIMBaeT WK MOXET 00YCIOBUTh HAaHECEHHUE yIepOa ImpaBaM U HHTEpecaM KIIMCHTOB;

. KOT/1a BOBHUKAET MJIM MOXKET BO3HHKHYTh IIPOTHBOpEUNE MEXAY 00s13aTenbcTBaMu bpokepa nepen
Ppa3HbIMU KIIMCHTAMU U UHTEPECAMU 3TUX PA3HBIX KIMCHTOB.

YkazaHHbIN NEPEeUYCHb O6CTOHTGHLCTB HC SABJISICTCA UCUCPIIBIBAIOIIIUM.

Ilon uacTHEIMH HHTepecaMH (JIMYHOW 3aMHTEPECOBAHHOCTHIO) TOHHMMAETCS BO3MOXHOCTh MHOTYYEHUS
J0XO0I0B B BUJC AC€HET, MHOTO UMYIICCTBA, B TOM YUCJIC UMYIIECTBEHHLIX MPaB, YCIYI UMYIIIECTBCHHOT'O XapaKTepa,
WM KaKUX-TMO0 BHITOJ (MPEUMYIIECTB) KaK JJIsi CAMOTO COTPYJIHHKA, TaK W JJIS WICHOB €ro CEMbH, ONMKanImx
POICTBEHHUKOB W (WJIH) WHBIX JIMI, C KOTOPBIMHU CBsS3aHA JIMYHAS 3aMHTEPECOBAHHOCTh COTPYAHHUKA, a TaKXKe VIS
IOPUIUIECKUX JHI (PUPM), C KOTOPBIME COTPYAHHUK MOXKET OBITH B3AUMOCBSI3aH.

I1. IIpenocrasnenwe nHPpOpMALUH 110 3anpocy Kinenra

KnmeHT nmeer npaBo Ha MOJYYEHHUE IO €ro 3anpocy HHGOpPMAIUK O BUAAX M CyMMax IUIaTexed (mopsake
OTIpeNieNIeHUs CyMM IIIaTexeit), koTopele KineHT nomkeH OyAeT yniaaTuTh 3a IPeA0CTaBIeHNE eMy YCIyT B paMKax
JIOTOBOpa 10 OpOKepcKOMY OOCHY)KMBaHMIO, BKJIOYash HMH(POPMAIMIO O pa3Mepe BO3HArpaxIeHUs (Mopsike
oTIpesieNieH s pa3Mepa BO3HarpaxIeHusa) bpokepa u mopsake ero ymiaTsl.

KimeHT BrpaBe 1o 3amnpocy nojiy4uTh CIEAYIONYI0 HHYOPMALHIO:

1) NpH oKa3aHuu bpokepoM yciyr 1o mpuoOpeTeH o NaeB MaeBbIX MHBECTHLIMOHHBIX (hOH/I0B!
. MHBECTHIMOHHYIO JIKJIapalUIO TAeBOr0 NHBECTUIIMOHHOTO (DOHAA;
. MCTOYHMK TOyYSHHS! CBEAECHUH 00 M3MEHEHUM PAacueTHOW CTOMMOCTH MHBECTHMIMOHHOTO Mas 3a

MOCJIE/IHNE IIECTh MECSNEB (B Cllydae NMPEAOCTaBIECHHS TaKoW MH(OpManny ynpapisiounieldl KOMITaHHEH MaeBoTo
MHBECTHIMOHHOTO (hOH/IA U (MIIN) HAXOXKICHHS TaKOH MH(OpPMAaILMK B CBOOOTHOM JOCTYTIE);

. pasMep BO3HArpaXIEHUs YIPaBISIOMIEH KOMIAHMM W OOIIMHA pasMep BO3HArPaXKACHUS
CHENHATN3UPOBAHHOTO JETIO3UTAPHS, JIMIIA, OCYIISCTBISIONIETO BEICHHWE PEEecTpa BIaJeNbleB WHBECTUIIMOHHBIX
MaeB, ayAWTOPCKOW OpraHu3aliM, a Talkke OIEHIIWKA, eCIi WHBECTUIMOHHAS JeKjIapanus I1aeBOro
WHBECTUIIMOHHOTO (POHAA TNpeaycMaTpUBAaeT BO3MOXXHOCTh HHBECTHPOBAaHHMA B HMYIIECTBO, OIEHKa KOTOPOTO
OCYILECTBIISIETCS OLCHIINKOM;

. 0 TIOPSJIKE U CPOKaX BBHIIATHI AEHE)KHOW KOMIEHCAIIMH B CBSI3U C MOTAICHHEM MHBECTHUIIOHHBIX
aeB.

2) OpyU OKa3aHMM bBpokepoM ycioyr mo 3akiIIOUEHHIO JIOTOBOPOB, SBIISIOLIMXCS MNPOU3BOIAHBIMU
(PMHAHCOBBIMHU MHCTPYMEHTAMM:
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J CIelM(HKALHIO IOTOBOpa, SBIISIOLIEr0OCs IIPOU3BOJHEIM (PUHAHCOBBIM MHCTPYMEHTOM (B CIIydae
eciy 0a3HUCHBIM aKTHBOM IPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISICTCS APYrOH MPON3BOIHBIA (UHAHCOBBIN
MHCTPYMEHT, Bpokep Tarke NpenoCTaBIseT CHENU(DUKAIUIO TaKOro JOTOBOPA, SBISIOMIETOCS IPOM3BOIHBIM
(hMHAHCOBBIM HHCTPYMEHTOM);

L4 CBCACHUA O pa3Mepe€ CYMMbI JCHCKHBIX CPEACTB, KOTOPYIO HeO6XO[[I/IMO YIJaTuTb Ha MOMCHT
3aKJIIOYCHU JOT0OBOPA, SABJIAIOMICTOCA IMTPOU3BOAHBIM (bI/IHaHCOBI)IM HHCTPYMCHTOM;
L4 HNCTOYHUK MOJJYYCHUA CBEJICHUM O KoJIeOaHUU T CHBI (3HaquI/IH) 0a3MCHOr0 aKTHBA 3a IMOCJICAHUEC

IIECTh MECAICB, NMPEANICCTBYIONUX JaTe 3aKIIOYEHHUS JIOTOBOpA, SBISIOIICIOCS MPOU3BOIAHBIM (DHHAHCOBBIM
HHCTPYMEHTOM (B ciiyyae Hanu4us y bpokepa uH(bOpMAIMK O TAKOM UCTOYHUKE)

3) npu oka3aHuM bpokepoM ycayr o HHBECTHIIMOHHOMY KOHCYJIBTHPOBAHHUIO C HCIIOIh30BAHUEM IIPOTPAMM
aBTOCJICIOBAHHUS JIJIsI 3aKJIFOUCHUS c/IeTIoK B nHTepecax Kimentos Bpokepa:

. o mume (Max), Ha OCHOBAaHWU HMH(OPMAIMH O CHIENKaX KOTOPOro (KOTOPBIX) COCTABISAETCS
WHIUBHyallbHas WHBECTUIMOHHAS PEKOMEHAAIs, IpeoOpasyeMasi B MOpydeHHe Bpokepy, XapaKkTepuCTHKaxX
yKa3aHHBIX CIETOK (B TOM 4mcie 00 WX IpeaMere W IeHe), a Takke 00 M3MEHEHHWH IMOKa3aTelie JOXOIHOCTH IIo
TaKUM CJIEJIKaM 3a MOCIIeIHHE IIECTh MECSIIEB, MPEAIISCTBYIONINX AaTe nonyueHus: bpokepowm 3ampoca Kinenra;

[ 0 MUHUMAJIbBHOM U MAaKCUMAJIbHOM O6’I)eMaX JCHCKHBIX Cpe[[CTB KJ'II/IGHTa, B OTHOLICHUHN KOTOpOFO
BbpokepoM MokeT OBITH MPEIOCTAaBICHA BO3MOXKHOCTH IPEOOpa3oBaHMs MPEAOCTABICHHOW HWHIAWBUAYaAIbHOU
WHBECTHLMOHHOM PEKOMEHIAIMK B IOpyueHHe bpokepy (B ciydae Ham4uus yKa3aHus Ha Takue 00beMBbI B JOTOBOPE
00 OKa3aHUU YCIIYT TI0 HHBECTUIIMOHHOMY KOHCYJIBTHPOBAHHIO);

. O COOTHOLICHHH IOKa3aTelel MOXOAHOCTH IO CHAENKaM, 3aKIIIOUYEHHBIM C HCIOJb30BAHUEM
MporpaMM aBTOCJICIOBAHMS, W TOKa3aTeled JOXOAHOCTH IO CHENIKaM, 3aKIOYCHHBIM BpOKepOM Ha OCHOBaHHHU
MOPYYECHHH, MOJaHHBIX YKa3aHHbIM KIIMEHTOM caMOCTOSsTENBHO, 32 IEPHOJI, YKa3aHHbIH B 3anpoce KiuenTa.

Bpoxep o0pamaer Buumanue KiueHTa Ha TO, 4TO [JeHeKHble CPeACTBA, NepeAaHHble bpokepy B
paMKax J0ropopa mno OpOKepcKOMYy OOCHYKHBAHHMIO, He MOAJIEKAT 00A3aTEJIbHOMY CTPaXOBAaHHMIO B
coorBeTcTBMU ¢ PenepajibHbIM 3aKk0HOM 0T 23 nexadps 2003 roga Nel77-®3 «O crpaxoBaHMM BKJIAI0B B
0ankax Poccuiickoii @eaepanum».
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YBenomienue o PUCKaX, CBA3AHHBIX ¢ HCNIOJbB30BAHUEM AO Bank CnHapa B CBOMX HHTEpeEcax
HECHHBbIX 6yMar KJIHECHTA

Bo ucnonaenne bazoBoro craHgapra 3ammuThl IpaB M MHTEPECOB (PU3NYECKUX W IOPUANYECKUX JIUI] -
noyJateneil UHaHCOBBIX YCIYT, OKa3bIBa€MbIX WIEHAMHU CaMOPETYJIMPYEMbIX OpraHu3anui B chepe GprHaHCcOBOTO
pBIHKA, 00BenuHsIOmuX OpokepoB (yTB. bankom Poccun, IIpotokon ot 29.12.2022 Ne KOHII-49) nactrosmum AO
Bank Cunapa (manee mo texcty — bank) yBenomisier Bac o Hinkecienyromiem.

Lens HacTosAmEero YBeIOMICHHS — MPENOCTaBUTh Bam mH(pOpManuio 00 OCHOBHBIX PUCKaxX, CBSI3aHHBIX C
UCIoNb30BaHHeM baHKOM IIEHHBIX OyMar KIMEHTOB B CBOMX MHTEpecax.

bank oOpamaer Bamie BHHMaHKMe Ha HaJIMYUE y HEro IIpaBa B COOTBETCTBHU ¢ J[oroBopom o OGpokepckoM
00CITyKMBaHHH HCIOJIb30BaTh B CBOMX HMHTEpecax IIEHHbIE OyMaru KJIMEHTa Ul MCHOJIHEHHS WM 00ecredYeHus
WCIIOJIHEHUs 00s3aTeNbCTB MO CJeNIKaM, COBEpIIacMbIM 3a CU€T APYruX KineHToB banka wmim camoro banka,
rapaHTupys Bam ucnosnHeHue nojaHHeIx Bamu nmopydeHuit 3a c4eT yka3aHHBIX LIEHHBIX Oymar Ju0o ux BO3BpaT IO
Bamemy TpeboBaHMIO B CpPOKH, IPEIyCMOTPEHHBIC 3aKOHOAATEIHHBIMH W WHBIMH HOPMAaTHUBHBIMH aKTaMH,
PETYIHPYIONIMMHU OPOKEPCKYIO IESTENEHOCTD, H JOTOBOPOM O OPOKEPCKOM 00CTy KUBaHUH.

Hcnone3ys neHHple OyMaru KJIMEHTa B CBOMX HHTepecax, baHk BIpaBe pacropspKaThesi UMH 0€3 TIOpydYeHNUs
KiHueHTa. B pesynbraTte ocymiecTBICHHUS TakuX AeHCTBUI y Bac Bo3HHKaeT:

. JIOTIOJTHUTENBHBIN KPEOUTHBIN PHCK, CBA3aHHBIM C BO3MOXKHOCTBIO HEHCIIOIHEHMS MM HEHAAJIEKAIETo
UCTIONIHEHUsI (HECBOEBPEMEHHOT'O HCIIOJIHEHNUS) 0053aTebCTB KOHTPAreHTa MO CAEJKE 110 BO3BpATy IEHHBIX Oymar,
nepeaaHHbIX baHKOM yKa3aHHOMY KOHTpPAareHTy IO CIIENIKE;

. OmneparoHHbII PUCK, CBSI3aHHBIM C HEBO3MOXHOCTBIO IOCTaBKHU LIEHHBIX OyMar KIIMEHTY U3-3a YBEIHUCHUS
KOJIMYECTBA OMNEpalyii ¢ KOHKPETHBIMU IICHHBIMU OymMaramMu Ha OpPraHH30BaHHOM (OMp>KEBOM) PBIHKE, B Ciydae
3akiroueHus: bankom cienok PEIIO ¢ yka3aHHBIMH IIEHHBIMH OyMaramu;

. Puck, cBsi3aHHBIN ¢ TeM, uTo BbI He Oy/ieTe BKIIIOUEHBI B CIIMCOK JIMII, OCYIIECTBIISIONINX MPaBa 10 [IEHHBIM
Oymaram B IepHo/] UCIIOJIB30BaHNA 3THX IIEHHBIX Oymar B uHTepecax banka. [Ipu atom bank o6s3an nepenats Bam
CYMMBI JICHEe)XKHBIX CPE/ICTB, a TAaKXK€ MHOE HMMYIIECTBO, BBIIAYCHHOE (NEpelaHHOE) SMHUTEHTOM WM JIUIOM,
BBIJIABIIMM IIEHHbIE OyMaru, B TOM 4YHCJI€ B BHJE AUBHICHAOB U MPOIIEHTOB 0 TAKUM IIEHHBIM OyMmaram.

HononaurensHo bank oOpamaer Bame BHMMaHue Ha To, 4TO Hanmuuue y baHka mpaBa MCIIOIB30BaHHA
IIEHHBIX Oymar He o3HauaeT, 4To Bamm meHHble Oymaru OynyT mcronb3oBaThess bankom Oe3 mogximodeHus Bam
yCIyT, B paMKax KOTOPBIX IIEHHbIE OyMar# MOTYT OBITh MCIIOJIB30BaHbI (K MpUMeEpy, B paMKax yciayrd «Crenku c
HETIOJIHBIM TIOKPBITHEM»), W TOAAaYH COOTBETCTBYIOUIMX MopyueHHH. KimeHtsl, mpenocraBuBmue baHky mpaso
HCTIONIB30BAaHMUSI LIEHHBIX OyMmar, MOTYT MOJKIIOYHTh B paMKax OpPOKEPCKOro OOCITy>KUBAaHHS YCIYT'H, KOTOPBIE C
ydeToM TpeGoBanuii Basosoro crampapra s 6pokepoBl nocTymHbl Tonbko Kiuenrtam, npenoctaBuBmuM Banky
yKa3aHHOE IPaBo, OJJHAKO CJIEAYeT UMETh BBHLY, YTO NpelocTaBlIeHne baHky npaBa MCmoyb30BaHMS IEHHBIX Oymar
HE BJIeUeT 3a c000i aBTOMaTHUECKOTO MOJKITIOUEHUS TAKUX YCIYT.

Brl BrpaBe momats B baHk 3asBieHHe 00 OTKa3ze OT MPEAOCTABICHMS IPaBa HCIOIL30BAaHHUSA B CBOUX
uHTepecax Bammx nenHbx Oymar. B takom cimyvae bank BhpaBe oTkazaThes OT 3akitodeHHsi ¢ Bamu gorosopa o
OpokepckoM 0OCITy>)KUBaHHUM, a B CITydae, €CIIM TaKOH 0roBop ObLT 3aKiIt04eH ¢ Bamu paHee, MHAITMMPOBATH ITPOIIECC
pacTOp>KeHUsI JI0TOBOpa O OpPOKEPCKOM OOCITY)KMBaHMM B COOTBETCTBHM C 3aKOHOJATENBCTBOM Poccuiickoit
denepanuu.

Bbl MoxeTe mopaTh 3asBieHHE 00 OTKa3e OT MpeNoCTaBlIieHHs NpaBa baHKy HCIOJIB30BaTh B CBOMX
uHTepecax Bammx nenHpix Oymar no gopme 1.20 IIpunosxenns Ne 1 k Pernamenty okazaHus yciryr Ha (QUHAHCOBBIX
peiHKax AO bank CuHapa mocpencTBOM mpenocTaBieHus: OymaxHoro opurnHana B Oduc banka. OTka3 HaunMHAET
nericrBoBath mo ucrteueHnu 30 (Tpunmaru) xameHmapHBIX AHEH co THS MOJydeHHs BaHKOM COOTBETCTBYIOMIETO
3asIBJICHUSI KJIMCHTA.

Hacrtosamum KineHT noaTBep:KIaeT, YTO /10 3aKJII0UYEHNs A0roBOpa 0 OPOKepCcKOM 00CIy:KMBAHUM €
AO Bbank Cunapa, npeaycmarpusaiomero npaso AO bank Cunapa ucnoJib30BaTh B CBOMX HHTEpecax IieHHbIE

! Ba30BEIif CTaHAAPT COBEPIIEHHS GPOKEPOM OTEpaIMii Ha (PUHAHCOBOM PHIHKE
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OyMaru KJIHeHTa, MOJHOCTbI0 03HAKOMJIEH € BBILICONHCAHHBIMU PHCKAMHU, CBA3AHHBIMH C MCIOJIb30BAHUEM
AO Bank Cunapa B cBOMX HHTepecax IeHHbIX Oymar kianeHTa. KiueHT moaTBep:kIaeT, 4To Bce YKa3aHHbIE
PUCKH UM NPOYUTAHBI U €My NOHSITHBI.

IToanuce: f [0)5(0]

Cnioco0 npeocTaBiieHHs (HapaBIeHNU):

] [ocpencrBom JIK/MJIK ] JIuanoe mpuCcyTCTBUE
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