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

Jexyiapauus 00 001IUX PUCKAX, CBS3AHHBIX € OCYHIECTBJEHHEM ONlepalMii HA PhIHKE LIEHHbIX Oymar

Henp HacTostmeit Jlexnapanum — mnpepocTaBUTh BaM MH(GOPMAIMIO 00 OCHOBHBIX PHCKAX, CBS3AaHHBIX C
OCYIIECTBJICHHEM Ollepalliii Ha pBIHKE LEHHBIX Oymar. OOpaimaeM Balle BHMMaHHE Ha TO, YTO HACTOSIIas
Jexnapanunsi He packpbiBaeT HH(popManuio 000 BceX pUCKax Ha PhIHKE IIEHHBIX OyMar BCIIEACTBHE pazHOOOpasus
BO3HUKAIOIIKUX HA HEM CUTyalUl.

KnueHnty crnemyer oco3HaBaTh, YTO MHBECTHPOBAHHUE CPEJCTB B (PMHAHCOBBIC HHCTPYMEHTHI, B TOM YHUCIIE,
HO HE MCKJIFOUUTENBHO, aKIIMH U OOJIMIalliy, CONPSDKEHO C ONPEICICHHBIMU PUCKaMH, OTBETCTBEHHOCTD 32 KOTOpbIE
HE MOXXET OBITh BO3JIO)KEHA Ha baHK, Tak Kak OHM HaXOZSITCS BHE pa3yMHOTO KOHTPOJS CTOPOH M MX BO3MOXHOCTH
NpPEeABUACTh W NPEAOTBPATUTH IOCIECACTBUS TAKUX PHCKOB OTPAaHWYEHBI. OTH PHUCKH CBSI3aHBI, B TOM YHCIE, C
HEeCTaOMIIBHOCTBIO MOJMTHYECKON U SKOHOMHUYECKOH cuTyanuy B PO u HecOBEpIIEHCTBOM 3aKOHOAATEIHHOM Oa3bl
Pd.

B o0mmem cMbIciIe prCK IpencTaBiseT co00H BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB IIPH OCYIIECTBICHUH
(hMHAHCOBBIX ONEpaluii B CBSA3M C BO3MOXKHBIM HEOJIAaromnpHsTHBIM BIMSHHEM pasHoro poaa cakropos. Hike
MPUBOASTCSI OCHOBHBIE BUJIBI PHCKOB, CITMCOK KOTOPBIX HE SIBISIETCS UCYEPIIBIBAIOLINM, HO TI03BOJISIET UMETh 0011Iee
MPE/ICTaBICHUE O PUCKaX, C KOTOPBIMU OyIyT CBS3aHBI BalllM OIIEPALMH HA PHIHKE LIEHHBIX OyMar U ¢ KOTOPBIMH BEI
MOXETE CTOJIKHYTHCSI IPU MHBECTUPOBAaHUU CPEJCTB B (PMHAHCOBBIE MHCTPYMEHTHI B Poccuiickoit ®enepannu.

|. CucremHsIH pHuck

2TOT PHUCK 3aTparuBacT HECKOJbKO (I)I/IHaHCOBLIX HWHCTHUTYTOB U NPOABJIISICTCA B CHUIKCHUN UX CIIOCOOHOCTH
BEBIIIOJIHATE CBOH (I)yHKI_lI/II/I. B Cuiy OOJIBIIION CTEMEeHH B3aMMOJICHCTBUS M B3aMMO3aBHCHUMOCTH q)HHaHCOBLIX
HHCTUTYTOB MCKAY coboii OLCHKA CHUCTECMHOI'0 PHUCKA CJIOXKHA, HO €ro pceajau3anusd MOXCT IMOBJIMATH Ha BCCX
Y4aCTHHUKOB CI)I/IHaHCOBOI'O PbIHKA.

I1. PerHOUHBIH puCK

OTOT pHUCK TPOABISAETCS B HEOJArONPUATHOM HM3MEHEHMHM IIeH (CTOMMOCTH) MpPHUHAAJEKAIIUX BaM
(hMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJE M3-3a HEOIArONpPUATHOTO M3MEHEHUS MOJUTHYECKON CUTYyallnH, Pe3KOH
JIeBaJIbBAIIM HAIIMOHAJIHHOM BaIIOTHI, KPU3HCa PHIHKA TOCYAAPCTBEHHBIX JOITOBBIX 0053aTeIbCTB, OAHKOBCKOTO U
BJIIOTHOTO KPHU3HCA, 0OCTOSATENLCTB HETIPEO0JIMMOM CHJIBI, TJIABHBIM 00pPa30M CTUXMHHOTO M BOGHHOTO Xapakrepa,
Y KaK CJIEICTBHE, IPUBOJNT K CHIDKCHHIO JJOXOXHOCTH WM Jjake yObITKaM. B 3aBucuMocCTH OT BRIOpaHHOM CTpaTernu
PBIHOYHBIH (IIEHOBOH) PUCK OYAET COCTOSTh B yBEIMYCHUH (YMEHBIICHNH) IIEHB! (PMHAHCOBBIX MHCTPYMEHTOB. BbI
JIOJDKHBI OTJ]aBaTh cebe OTYET B TOM, YTO CTOMMOCTH IPHHAUIEKAIINX BaM (PHHAHCOBBIX HHCTPYMEHTOB MOXKET Kak
pacTH, TaKk ¥ CHIKATHCS, ¥ €€ POCT B MPOIIOM HE 03HAYAET €€ POcTa B OyayIIeM.

Crenyer crienuanbHO 0OpaTHTh BHUMaHHE Ha CIIEIyIOIINE PHIHOYHBIC PUCKH:

1. BaroTHBIN pUCK

BamtoTHBIil puCK mMposBIseTCS B HEOJATONMPUSATHOM H3MEHEHHH Kypca pyOJsi MO OTHOIICHHIO K
WHOCTPAaHHOHN BajJioTe, MPH KOTOPOM BaIllM JOXOJBI OT BIaJeHUS (PMHAHCOBHIMH WHCTPYMEHTAMH MOTYT OBITH
MOJBEPTHYTH HHOISAIMOHHOMY BO3IEHCTBHIO (CHIKCHHIO PEaJbHOM IMOKYMaTeIhbHON CIIOCOOHOCTH), BCIEICTBHE
Yero Bbl MOXKETE MOTEPATh YacTh JIOX0/a, a TAKKEe ITOHECTH yOBITKH. BalOTHBIM PHCK TakKe MOKET MPHBECTH K
M3MEHEHHIO pa3Mepa 00s3aTeNbCTB M0 (MHAHCOBBHIM WHCTPYMEHTAM, CBS3aHHBIM C MHOCTPAHHOW BAJIIOTON WM
MHOCTPaHHBIMU (PMHAHCOBBIMHM HHCTPYMEHTAMH, YTO MOXET IPUBECTH K YOBITKaM HITH K 3aTPYIHEHHIO BO3MOXKHOCTH
PacCUUTHIBATHCS 110 HUM.

2. [IpoueHTHbIN puck

[IposiBisieTcss B HEOIAronpysATHOM M3MEHEHUH MPOIEHTHOW CTAaBKH, BIHSIONICH HA KypCOBYIO CTOMMOCTD
obnuranuii ¢ UKCHUPOBAHHBIM J0XOAOM. [IpOIEHTHBIH PHUCK MOKET OBITH 00YCIOBJICH HECOBIAJACHHEM CPOKOB
BOCTpeOoBanms (roramieHusl) TpeOOBaHWH W 00s3aTENBCTB, a TaKXKe HEOJMHAKOBOW CTEMEHBIO HW3MEHEHUS

IIPOUCHTHBIX CTABOK 110 TpCGOBaHI/I}IM 1 00513aTelIbCTBAM.

3. Puck 0aHKpOTCTBA IMUTCHTA aKI[Hi
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HpOHBHHCTC}I B PE3KOM MMAaJCHUN LICHBI aKITHiA AKOUOHEPHOT O O6H.IeCTBa, TIPU3HAHHOTO HECOCTOATECIIBHBIM,
WJIN B IPEABUACHUN TaKOH HECOCTOSTESITHHOCTH.

Jns Toro 9ro0OBl CHU3UTH PBHIHOYHBIA DPHCK, BaM CIEIyeT BHHUMATEIbHO OTHECTHCh K BBIOOPY W
JuBepcruuKanud (UHAHCOBBIX MHCTPYMEHTOB. KpoMme TOro, BHUMATeNbHO O3HAKOMBTECH C YCIOBHSMH BaIlETO
B3aUMO/ICHCTBUSI C BalllUM OPOKEPOM /IS TOTO, YTOOBI OLIEHUTh PACXOAbl, ¢ KOTOPBIMHU OyIyT CBSI3aHBI BIIaJICHHE U
orepanyu ¢ (UHAHCOBBIMU MHCTPYMEHTaMHU U YOEAHUTECh, B TOM, YTO OHH IPHEMJIEMBI [UIs BaC M HE JIMILIAIOT Bac
0’KU/1a€MOT0 BaMH JI0XOJa.

I1l. Puck nukBUOHOCTH

OTOT pHCK NPOABISIETCS B CHIKEHHHM BO3MOXHOCTH pEaqn30BaTh (PUHAHCOBBIE HHCTPYMEHTHI IIO
HEOOXOAMMOH IIeHE M3-32 CHIDKCHHUS CIpoca Ha HHX. [IaHHBI PHCK MOET MPOSIBUTHCS, B YAaCTHOCTH, INPH
HeoOxoxuMocTn OBICTPON NpOAaXy (UHAHCOBBIX HWHCTPYMEHTOB, B YOBITKAax, CBSI3aHHBIX CO 3HAYMTECIHHBIM
CHMKEHHEM MX CTOMMOCTH.

IV. KpenuTHslii puck

OTOT PUCK 3aKIFOYAETCS B BO3MOKHOCTH HEBBITIOJIHEHHS KOHTPAKTHBIX M MHBIX 00513aTENILCTB, IPUHSTHIX Ha
ce0s ApYrUMHU JTMLAMH B CBSA3U C BAIIIMU OTIEPALIUAMH.
K 4nciy KpequTHBIX PUCKOB OTHOCSATCS CIEAYIOIIUE PUCKH:

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

3akiouaeTcs B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH AYMUTEHTA JOJIIrOBBIX HCHHBIX 6yMar, 4TO MPUBCACT
K HCBO3MOKHOCTH HUJIM CHUKCHUIO BEPOATHOCTU IOTACHUTh €€ B CPOK U B IIOJTHOM o0BeMme.

2. Puck xoHTpareHTa

Puck xoHTpareHTa — TpeThero JHia MPOSBIIETCS B PUCKE HEUCIIOIHEHHS 00s3aTeNIbCTB Mepe BaMH MU
BallUM OpPOKEPOM CO CTOPOHBI KOHTPAareHToB. Bamn Opokep AOJDKEH NMPUHUMATh MEpbl 0 MHHUMH3ALUH PUCKA
KOHTpareHTa, 0IHAKO HE MOXKET MCKJIIOYHUTh €ro MONIHOCThI0. OCOOEHHO BBICOK PHCK KOHTpAreHTa IMpHu COBEPLICHHH
oreparyi, COBEpIIAeMbIX Ha HEOPraHM30BAaHHOM pbIHKE, 0€3 yYacTHs KIMPUHIOBBIX OpraHM3alui, KOTOpbIE
MIPUHUMAIOT Ha ce0s pICKY HEUCIIOTHEHNUS 00513aTeNIbCTB.

Bl n0iKHBI OTIaBaTh cebe OTYET B TOM, UTO XOTSI OpOKep AEHCTBYET B BalllMX MHTEPECAaX OT CBOETO HMEHH,
pHCKH, KOTOpBIE OH NPHHAMAeT B pe3yiabTaTe TAaKUX MICHCTBHUH, B TOM 4YHCIE PHCK HEHCIIONHEHUS WIN
HEHJIeXkKAIIero UCTIONHEHNs 0053aTeIbCTB TPEThUX JIMI] IIepe]l BallliM OpoKepoM, HeceTe Bbl. Bam ciexyer nmersh
B BHJY, YTO BO BCEX CIy4asX JICHEXKHBIE CPEACTBA KIMEHTA XPAHATCS HA OAHKOBCKOM CYETE, M BBl HECETE PHCK
6aHKpoTcTBa OaHKa, B KOTOPOM OHH XpaHsTcs. OLeHUTe, I1e IMEHHO OYIyT XpaHHUThCS IepelaHHbIe BaMH OpoKepy
AKTHBBI, TOTOBBI JIM BBl OCYIIECTBIISITH ONIEPALlMK BHE LIEHTPAIN30BaHHOMN KIMPHUHIOBON HH(PPACTPYKTYPHI.

Puck BBeIeHUsI OTPAaHUYUTENBHBIX Mep (CaHKIHiA) B oTHONIeHHH bank / Bupxu (opranusaropa Toprosiu) /
KJIMPUHTOBOH OpTaHM3alM / IEHTPAJIbHOTO JEMO3WTapus / pacuyeTHOTO JAEMO3WTapus B pe3yibTare
HEeIPY>KECTBEHHBIX M MPOTHUBOPEUAIINX MEXAYHAPOTHOMY MpaBy ASHCTBHUIT MHOCTPAHHBIX TOCY/IAapPCTB, BCIECACTBHE
KOTOPBIX Oy/IeT OTCYTCTBOBATh BO3ZMOKHOCTh HAAJIEXKAIIIETO UCTIONHEHHS 00s13aTenbeTB banka mo Jlorosopy.

3. Puck HeHCIIOIHEHUS 0053aTEILCTB nepea BaMu BallliM 6pOKCpOM

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

3aKOHOATEIHCTBO TPeOyeT XPaHUTh JICHEKHBIC CPEICTBA OpOKepa U ICHEKHBIC CPEJICTBA €ro KIIMEHTOB Ha
pa3HbIX 0aHKOBCKHX cYeTaX, Onaromaps 4eMy OHHU 3allHIleHbl B cioydae OaHKpOTcTBa Opokepa. OgHAaKO OOBIYHO
JIEHE)KHBIE CPEJICTBA KIMEHTA XPAHITCS Ha OAHKOBCKOM CUETE BMECTE C JICHEKHBIMU CPEJICTBAMHU JIPYTHX KIIMEHTOB
Y TIOATOMY He 3allUIIeHBI OT 00OpaIeHNs B3bICKAHHUSI 110 I0JITaM JIPYTUX KINEHTOB.

Kimenty HEoOXOAMMO YyUYWTHIBaTh, YTO YCJIOBUS M TOPSIOK HCIOJB30BAaHUS B HMHTEpecax Opokepa
JIGHE)KHBIX CPEJCTB KJIMEHTOB, YCTAHOBJIEHHBIE 3aKOHOAATENbCTBOM Poccuiickoin ®denepanuu, a takxke ba3zoBbiM
CTaHAapTOM COBEPIIEHHUSI OPOKEPOM olleparvii Ha (UHAHCOBOM PHIHKE (B HOBOH peIaKIlim), HE paclpOCTPAHSIIOTCS
Ha OpOKEpOB, SBISIOIIUXCA KPCAWTHBIMU OpraHU3aIMsIMU. 3aKOHOIATEIbCTBO Poccuiickoit ®Denepanuum He
MpeyCMaTPUBAET BOZMOKHOCTH Pa3JICIICHUS ICHEKHBIX CPEIICTB OpOKepa, SIBIIONICTOCS KPESAUTHON OpraHu3allueH,
U JICHEXKHBIX CPEJICTB €ro KIIMEHTOB, B CBSI3U C YeM OpPOKEp BIIPABE HMCIIOIH30BATh BAIU JICHEKHBIC CPEACTBA U BBI
MpUHUMAETe Ha ceOsl pUCK ero OaHKpOTCTBA. Takoi PUCK B HACTOSIIEE BPEMS HE CTPAXYETCsl.



H CM Hd pa 60 HK AkupoHepHoe obwectso baHk CuHapa

(AO BaHK CuHapa)

BHuMAaTeNnbHO 03HAKOMBTECH C MPOEKTOM JOTOBOpa ISl TOTO, YTOOBI OIEHUThH, KAKHE IOJHOMOYHS II0
HCTIONIb30BaHMIO BAIIETO NMYIIECTBA OyAET NMETH Balll OpOKep, KAaKOBBI IIPaBHIIA €r0 XPaHEHHs, a TAKKE BO3BpaTa.

Bam 6pokep siBrsiercs wieHoM HAY®OP, k koTopoii BB MOKeTe 00paTUThCA B CITydae HAPYIICHUS BaIIUX
npaB W MHTEpPECOB. ['O0CyaapcTBEHHOE peryJaupoOBaHWE M HAA30p B OTHOLICHHM JEATEIbHOCTH AMHUTEHTOB,
npodecCHOHANBHBIX YYaCTHUKOB pBIHKA LEHHBIX OyMar, OpraHW3aTOpOB TOPIOBIM W JPYTHX (DUHAHCOBBIX
opranmzanuii ocymectsisiercst LlentpansusiM 6ankoM Poccuiickolt Denepanyu, K KOTOPOMY BBl TaKXKE MOXKETE
oOpalaTbes B ciydae HapyIISHUs BalllMX MpaB U HHTepecoB. [IoMUMO 3TOrO0, BHI BIIpaBe 00paliaThes 3a 3allUTOH B
cyaeOHbIe ¥ IPAaBOOXPAHHUTENILHBIC OPTaHBbI.

V. IlpaBoBoii prck

CBs3aH C BO3MOKHBIMH HETaTHBHBIMH MOCIIEICTBHSAMU YTBEPXKICHHS 3aKOHOAATENBCTBA NIH HOPMAaTUBHBIX
aKTOB, CTAaHAAPTOB CaAMOPETYIMPYEMbIX OpraHU3alni, PEryJUPYIOIINX PHIHOK IEHHBIX OyMmar, Win WHBIE OTPaciu
SKOHOMHKH, KOTOPBIE MOTYT IPUBECTH K HETATUBHBIM JUIS BAC MOCIEACTBUSIM.

K mpaBoBoMy pHCKy TakKe OTHOCHTCA BO3MOJKHOCTh M3MEHEHHMs IIPAaBMJI pacdyeTa Hajlora, HaJOTOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB H IPYT'He H3MEHEHHS HaJIOTOBOT0 3aKOHOIaTeIbCTBA, KOTOPhIE MOTYT IPUBECTU
K HETaTHBHBIM [ BaC MOCIEACTBUSIM.

V1. OnepaiiioHHbIH pUCK

3akirouaercsi B BO3MOXKHOCTH MPUYUHEHHSI BaM YOBITKOB B PE3yJIbTATEe HAPYUICHUsI BHYTPEHHUX MPOLECAYD
BaIlero Opokepa, OUIMOOK U HeT0OPOCOBETCTHBIX ICHCTBUIA €r0 COTPYAHUKOB, COOEB B pab0TE TEXHUYECKUX CPEACTB
Balero Opokepa, €ro mapTHepPOB, MHPPACTPYKTYPHBIX OpraHU3aldil, B TOM 4YHCIIE OPraHU3aTOPOB TOPTOB,
KJIMPUHTOBBIX OpraHM3alfii, a TakXke APYrux opraHuzanuil. ONepanuoHHBI PUCK MOXET HCKIIOYUTH HITH
3aTPYIHUTH COBEPILCHUE ONEPAMii U B pe3yJIbTaTe IMPHUBECTH K YOBITKaM.

OrnepalMoHHbI PUCK TAaKXKe MOXET OBbITh CBSA3aH C 3a/IEPXKKOIl BO3BpaTa BaM JCHEXKHBIX CPEJCTB WU
HECBOCBPEMEHHOI'O UCIIOJTHEHUA MMOJAHHBIX BaMU 6p01<epy HopyquHﬁ MW HCUCIIOJTHCHHUS BO3HUKIINX BCJICACTBUC
HCIIOJITHCHUSA MOPYUYCHU BAIINUX 065[3aTeJ'H)CTB, BBI3BaHHBIN OHII/I60‘IHI)IM CIIMCAHUEM BalllUX ACHEKHBIX CPEICTB 110
MOPYYCHHUIO IPYTOTO KIIMEHTa OpoKepa B pe3ysibTaTe AOMYIICHHUS ONEPAIMOHHOM OIIIMOKU COTPYAHUKOB OpOKepa uin
c00s1 B pabOTE COOTBETCTBYIOIIECTO MIPOTPAMMHOTO 00ECIICUCHHMS.

OSHaKOMI)TeCI: BHHUMATCJIbHO C JOTOBOPOM JJIAA TOTO, LIT06I)I OLICHUTH, KaKNE€ U3 PUCKOB, B TOM YHCJIC pPUCKHU
KaKHX TEXHUYECKUX COOEB, HECET Balll OPOKEp, a KAKUE U3 PUCKOB HECETE BHI.

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

KnuenTy He00X0IMMO YUHTHIBATh PUCKH, CBA3aHHBIE C NCIIOJIb30BAHHEM AUCTAHIIMOHHBIX CIIOCOOOB 0OMEHa
cooOImeHnsAMH (B TOM 4YHWCIe sl HampaBlIeHWs IOPYYeHHWH C LeNnbio coBepuieHuss KimeHToM  crenok),
NpeyCMOTPEeHHBIX PerjaMeHToM oOkazaHusi yciayr Ha ¢uHaHcoBbiX peiHKa AO bank CuHapa, B TOM uucie C
HCIIOJIb30BAaHUEM TakKuX MporpamMmubix obecrneuennii, kak: UTC Quik, JInunpiii kabuHeT (MOOWJIBHBIN JTHYHBIN
KaOHMHET) WM HHOTO IIpOorpaMMHOTro obecrnieueHns, npeaycmorpenHoro Permamenrom/[Ipunoxennsamu kK Hemy (masee
coBmecTHO — [10).

B ciygae wucnonp3oBanms KimenToM B KauecTBe crmocoba obmena coobmeHmsiMu I10 cymecTByroT
CIIEYIOIINE PUCKH, CBI3aHHBIE:

. C UCIIOJIb30BAaHUEM HIIM HEBO3MOXKHOCTBIO HCIIOJIb30BAHMS B ONPEAEIEHHBIN MOMEHT BpeMenu 110
BCJIC/ICTBHE BOSHUKHOBCHHSI HEHUCIIPAaBHOCTEH M OTKa30B 00opynoBaHus, cboeB u ommbok B I10, oTka30B cuctem
CBSI3M, DHEPrOCHAOXKEHMUS, WHBIX CHUCTEM, OCYIIECTBIECHHEM J0paboToK cucTeMbl 110, M3MEHEeHHH alropuTMOB
¢ynkponupoBanust cucteMbl [10, npodunakrnyeckux pador cuctemsl 10, TEXHONOTMUECKHX W3MEHEHUH,
obHoBiieHn#t cucteMbl [10, MHBIX NPUYMH TEXHUYECKOTO XapaKkTepa, B PE3yJIbTaTe Yero MOXKET, B TOM 4YHCIE,
0Ka3aThCs HEBO3MOXKHBIM BBICTAaBJICHUE /WM UCTIOJHEHHE 3asBOK (nmopydeHuid) KienTa, ncronHenue nmopydeHus
B COOTBETCTBHH C yKazaHusmMu Kiuenra,

. ¢ OBICTPOTOH W JIETKOCTHIO COBEPIIEHHS OIEpannii ¢ UCHoiIb30BaHUeM cucTeMbl [10, uTo MoxkeT
nprBecTH KIIMEeHTOB K COBEPIICHNIO OOBIIOT0 KOJINYECTBA YOBITOUHBIX CAETIOK IPH BEIOOPE HEBEPHOI! CTpaTerny, B
TOM 4YHCIIEé B CIydYasx, Korza (yHKIHOHAJbHBIE BO3MOXKHOCTH cucTteMsl [10, wucmomszyemoro Kimentom
CaMOCTOATENbHO, MO3BOJIIOT KimeHTy obecnednTs MO €ro BOJICH3BABICHHUIO BHICTABICHHME 3asBOK (Tomady
MOPYYCHHI) B aBTOMAaTHYECKOM PEKUME;

. ¢ coBepienreM KimeHTOM city4allHBIX OIIMOOK IPH BHICTABICHUH 3asiBOK (110/1aue TOPYUYCHUH) ¢
ucnons3oBanueM cuctemsl 110 (mogaum mnopydenuss KnmeHTOM He B COOTBETCTBUU C €r0 JAEHCTBUTENIBHBIMU
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HaMEPEHHUsAMH), B TOM YHCIIE IO IPUIMHE HEAOCTATOUHOTO 3HaHU KileHToM mopsiika 3Kkciuryatanuu cuctemst 110
W/AITM HEJOCTATOYHBIX MIPAKTHYECKUX HABBIKOB;

. C HEBO3MOXKHOCTBIO MCIIOJIHEHHUS 110 TEXHUIECKUM NTPUYHHAM (HarpuMep, cOOM B KaHAJIaX CBS3H,
npoduIakTHIeCKne padoTHl, TEXHOJIOTHIecKue n3MeHeHus B cucteme [10) Toproseix mopydeHuit, popMupyOmuXCs
Ha ocHOBaHUH CTON-3asBKH, AJITOPUTMHUIECCKOH 3asBKH (aJT0-3as1BKM) B MOMEHT BHITTOJTHEHHS €€ YCIOBHIL, a TaKkKe
C HEBO3MO)KHOCTBIO HCTIOJIHEHHUST TOProBBIX MOpy4YeHHH, (OPMUPYIONIUXCS HA OCHOBaHMU CTON-3as1BKH, allr0-3asBKU
Ha MOKYIKY-IIPOIaXy HEHHBIX OyMar B CBSI3H C IIPOBEJCHUEM OTACIBHBIX KOPIIOPATUBHBIX ACHCTBUI MO YKa3aHHBIM
LIEHHBIM OyMaram (B TOM 4HCIIE, HO, HE OTPaHUYMBAasICh, B CBSI3H C 00bEMHEHNEM, IPOOJICHUEM BBITYCKOB IICHHBIX
Oymar);

. C BO3MOXXHOCTBIO HECAHKLIMOHMPOBAHHOIO JOCTYIa TPeThUX Jl K cucrteme I10, coeprueHus
JeicTBUi mocpeacTBoM cucteMbl [10 ¢ Mcnonb30BaHMEM CEKPETHOro Kioua w/wiu mapoiisi Knmenra, moctyna
KoHpHIEeHINATbHON MHpOpManuy, Kacatomelics Kimenrta, mumom, He MMEIOMMM Ha TO MOJHOMOYHMHA. B ciydae
HepaboTocniocodHOCTH cucteMbl [10 KimeHT 00s13yeTcst HCIoNb30BaTh AU HAIpaBJICHUS MMOpydeHni B baHk WHBIE
CrocoObl oOMeHa COOOWICHWsIMH, TNperycMoTpeHHble Permamenrom. B cmywae ecnmm  Kiment mpwm
HepaborocniocobHocTH cucteMbl [IO  He Bocmonb3yeTcs JApYTMMH —crocobamu oOMEHa COOOIICHUSIMH,
npexycMoTpeHHbIMU PerimamenToM, KineHT npu3HaeT OTCYTCTBHE Y HETO HAMEPSHHMS HAIlPaBUTh MOPYYCHHE 1 (MITH)
3aKJIIOYUTh CHIeNKy. Bce mocnencTBusi, BO3HUKIINE B pe3yibTaTe OTCYTCTBUS y KimeHTa HamepeHHs HalpaBHTh
nopy4eHue U (WIM) 3aKIII0UUTh CIIeNIKY, HeceT KineHr.

C 1enbl0 MCKIIOYEHHS/CHIDKCHUSI OIMCAHHBIX BBILIE PHUCKOB BaHK KMMeeT NpaBo NPHHUMAaTh MeEpBI
TEXHHMYECKOTO XapaKkTepa, B TOM YHCIIe OrpaHMYMBaTh BO3MOXKHOCTH IOJIa4M MOPYYEHHil yepe3 ykazanubie [10 6e3
JOMOJIHUTCIIbHOTO YBEAOMIICHUSA KJ'II/IGHTa, OJHAaKO baHk HE B COCTOSSHUM MOJIHOCTHIO UCKITIOUHTH BCE BO3HHUKAKOIINC
pucku. B cBsa3u ¢ ykazaHHbIM, KIHEeHTy IpM NPUHATHM PELICHUS O COBEPILICHUM OINEpalluil ¢ HCIOJIb30BaHHEM
MPOTPaMMHOT0 00ecTedeH s, HEOOXOIMMO OIIEHUTh BO3MOXKHOCTD IIPUHSTHS UM YKa3aHHBIX PHUCKOB.

*k*k

Y4uThIBas BBIIEU3I0KEHHOE, MBI PEKOMEHYEM BaM BHUMATEIbHO PACCMOTPETh BOIIPOC O TOM, SIBISIOTCA
T PUCKH, BO3HUKAOUIHME IIPH MPOBEICHUM OIEpaluil Ha ()MHAHCOBOM DPBIHKE, IPHEMIIEMBIMH JUIS BaC C Y4E€TOM
BAaIlMX WHBECTHIMOHHBIX LeJell M (MHAHCOBBIX BO3MOXHOcTeH. JlaHHas [lexknmapanmsi HE MMEET CBOCH IIEJbIO
3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBIICHHS ONEpaliii Ha PhIHKE IIEHHBIX OyMar, a Ipu3BaHa IOMOYb BaM OLIEHUTH
UX PUCKHU M OTBETCTBEHHO IMOJOMTH K PEIISHHIO BONpOca O BRIOOPE Balleil MHBECTUIIMOHHON CTPAaTeruy U yCIOBHH
JIOTOBOpA C BaIllUM OPOKEPOM.

Yoenurech, uro Hacrosmas Jlekanapauuss 0 pHCKax MOHATHA BaM, M MPH HEOOXOIUMOCTHU IOJIyYHTE
pa3bsACHEHHs y Ballero Opokepa, CHeNUATH3HPYIOIIErocs Ha COOTBETCTBYIOIUX BOIPOCaX.
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Jexapanus o pucKax, CBA3aHHBIX ¢ COBepIIEHHEM
MapKMHAJTBHBIX U HEMIOKPBITHIX CAEJIOK

Lens HacTosmmel Jleknapanuu — MPeIOCTaBUTh BaM MH(GOPMALMIO 00 OCHOBHBIX PHCKaX, ¢ KOTOPBIMHU
CBSI3aHBI MAap>KHHAIBHBIC CAENKH (TO €CTh CHAEJKH, HCIIOJHEHHE KOTOPBIX OCYIIECTBIACTCS C HCHOJIb30BaHHUEM
3a€MHBIX CPEJCTB, NMPEJOCTABICHHBIX OPOKEPOM) M HETOKPBITHIE CAENKH (TO €CTh CHIENIKH, B PE3YJIbTaTe KOTOPHIX
BO3HMKAET HEMOKPHITas TO3UIMS — JUIS UCIIOJHEHHUS 00sI3aTeNIbCTB M0 KOTOPHIM Ha MOMEHT 3aKIJIIOUEHHS CHEIKH
MMYILECTBA KIIMEHTA, TIEpEeaHHOTr0 OpOKepY, HEIOCTATOYHO C YIE€TOM MHBIX paHee 3aKJII0YEHHBIX CIEJIOK).

JlaHHBIE CIENKM MOAXOAT HE BCeM KIMeHTaM. HopMaTHBHBIE aKThl OIpaHHUMBAIOT PUCKU KIHMEHTOB IO
Map>KUHAJBHBIM U HEHOKPBITBIM CHENIKaM, B TOM YHCIE PETyIHpysd MaKCHUMajbHOE «IIJIEU0» — COOTHOILEHHE
00513aTeNIbCTB KIUEHTA 10 3aKJIFOUYSHHBIM B €0 HHTEpecax clejIKaM U UMYIIECTBA KJIMEHTA, IPEAHa3HaYeHHOTO JUIs
COBEPIICHH CIEIOK B COOTBETCTBHU C OPOKEPCKUM JOTOBOPOM. TeM He MEHee JAaHHBIE CACIKH MOIXOIAT HE BCEM
KIIMEHTaM, TIOCKOJIBKY COIIPSKEHBI C JOTIOIHUTEILHBIMHA PUCKAMH U TPEOYIOT OLIEHKH TOTO, TOTOBBI JIH BBl HX HECTH.

|. PerHOYHEIHA prCK

I[pu cornacuu Ha coBepllieHHE Map)KUHAJIBHBIX U HETIOKPBITHIX CIEJIOK BbI JIOJDKHBI YUUTHIBATH TOT (haKT,
YTO BEJWYMHA MOTEPh B Cilydae HEOJIArONPHATHOTO JUIS Ballero noptdels ABMKEHHS PhIHKA YBEIWYHMBACTCS MPH
YBEIMYCHUH «ILICYa».

[TomuMoO 001IEro PHIHOYHOTO PHUCKA, KOTOPBIH HECET KIMEHT, COBEPLIAIOIINI ONepalliy Ha PhIHKE [IEHHBIX
Oymar, Bbl B Clly4ae COBEpPUICHHS Map)KUHAJbHBIX M HEMOKPBITHIX CAEIOK OylIeTe HECTH PHCK HeONaromnpHsTHOTO
WU3MEHEHHsI 1IeHbl KaK B OTHOIICHWH LEHHBIX Oymar, B pe3yibrare NPHOOPETCHUS] KOTOPBIX BO3HUKIA HIIH
YBEJINYUIACH HETTOKPHITasl HO3ULMS, TAK U PHCK B OTHOLICHHH aKTHBOB, KOTOPBIE CIIyXaT obecriedyeHueM. [1pu atom,
B CIIy4ac €CJIM HEeTOKPHITast MO3ULMS BO3HUKIIA HIIH YBEJIMYMIACH B PE3yNbTaTe MPOJAXKU IIECHHBIX OyMar, BelTH4MHA
yOBITKOB HIYEM HE OTpaHHYeHA — BB OyzeTe 00sA3aHbl BEpHYTH (IlepeaaTs) Opokepy HeHHbIe OyMaru He3aBUCHMO OT
W3MEHEHHS UX CTOUMOCTH.

HpI/I COBCPUICHNU MAapPKHWHAJIbHBIX W HCHOKPBITBIX CACJIOK Bbl AOJIKHBI YYUTBIBATH, YTO BO3MOXKHOCTbH
pacnopsKEHUS aKTUBAMU, SIBJISIOITUMUCS obecrieyeHueM 1o TaKuM CACJIKaM, OrpaHUYcHa.

NwmymecTBo (4acTh MMyIIECTBA), MPUHAIEKAIIEE BaM, B PE3yJbTaTe COBEPIICHHUS MapKMHAIBHOW WIN
HETIOKPBITON CIENIKU SIBJIETCS] 00ecTiedyeHreM HCIIOTHEHNs BallluX 00s13aTeNbCTB Nepes OpoKepoM M BO3MOXKHOCTD
pacmopsHKEHUST UM MOXKET OBITh OIpaHMYEHA BIUIOTH JIO MOJHOTO 3allpeTa COBEPIICHUS ¢ HUM KaKUX-THOO CHIENOK.
Pa3mep obecnieueHust u3MeHseTCA B MOPSAIKE, MPEIYCMOTPEHHOM JOTOBOPOM, M B pe3ysibTaTe BBl MOXeTe OBITh
OTpaHWYEHBl B BO3MOXKHOCTH PAacHOpsKaTbCs CBOMM HMMYIIECTBOM B OONBIIEH CTENEHH, YEM /IO COBEpPIICHUS
Map KUHAJIBHOW (HETIOKPBITON) CHAEIKH.

Tarke HEOOXOOUMO YYECTh BO3MOXKHOCTH NPHUHYIHTEIBHOTO 3aKpHITHS IMo3uiuu. HeOnarompustHOe
HW3MEHCHNUE [IEHB MOYKET IMPUBECTH K HEOOXOJMMOCTH BHECTH JOMTOIHUTENBHBIEC CPEICTBA IS TOTO, YTOOBI IPUBECTH
obecreyeHrne B COOTBETCTBUE C TPeOOBAaHUSIMH HOPMATHUBHBIX aKTOB U OPOKEPCKOTO JIOTOBOPA, YTO JOJDKHO OBITH
CJIelaH0 B KOPOTKUU CpPOK, KOTOPBI MOXKET OBITh HeJocTaToueH Ijs Bac. HopMaTHUBHBIE aKThl W YCJIOBHSA
OpPOKEPCKOTO JIOTOBOpPA MO3BOJIIIOT OpOKepy 0€3 BaIIero COTJIACHs «IPUHYIUTENBHO 3aKPBITh MO3UIIUIO», TO €CTh
MPHOOPECTH TICHHBIE OyMaru 3a CcYeT BalluX JACHEKHBIX CPEJICTB WM NPOAATh Balllu IIEHHbIE OymMaru. 9T0 MOXET
OBITH CIIETAHO 110 CYIIECTBYIONUM, B TOM YHCJIE HEBBITOHBIM, IIEHAM M IPUBECTH K BOSHUKHOBEHHIO Y BaC YOBITKOB.

TIpuHYAUTEIFHOE 3aKPBITHE IMO3UIMH MOXKET OBITh BBI3BAHO PE3KUMH KOJICOAHHSIMHU PBHIHOYHBIX IICH,
KOTOPBIC MOBJICKIH YMEHBIIICHHUEC CTOUMOCTH BaIIETO MOPTQEIs HIKE MUHUMAIBHON MapiKu.

[IpuHYIUTETPHOE 3aKPBITHE TO3UIMH MOXET OBITh BBI3BAaHO TPEOOBAHWSMH HOPMATHUBHBIX aKTOB WU
BHECCHHEM OpOKEpOM B OJHOCTOPOHHEM IMOPSAKE M3MEHCHHI B CIIHCOK IICHHBIX OyMmar, KOTOpbIE MOTYT OBITh
00eCIIEYCHHUEM 110 HETTOKPBITHIM MO3HIIUSIM.

[IpuHYyIUTETFHOE 3aKPBITHE MOXKET OBITh BEI3BAHO H3MCHEHUEM 3HAYCHUH CTABOK PHCKA, PACCUUTHIBACMBIX
KIMPUHTOBON oOpraHuzanueil u (WIH) HCHOJIb3yeMBIX OpPOKEPOM B CBS3M C YBEIMYCHHUEM BOJATHIBHOCTHU
COOTBETCTBYIOIIMX IICHHBIX OyMar.

Bo Bcex 3THX Cllydasix MPUHYAUTEIILHOE 3aKPHITHE [TO3UIIMK MOXKET IPUIMHUTH BaM 3HAYMTEIIbHBIC YOBITKH,
HECMOTPSI Ha TO, YTO IOCJIC 3aKPBITUS MO3UIMHA M3MEHEHHE IICH Ha (DMHAHCOBBIC MHCTPYMEHTHI MOXKET HPUHSTH
OJyiaronmpusATHOE /ISl BAC HANPaBJICHHUE, M BBl TIOTYIWIN OBl I0XO/, €CII OBl BaIlla Mo3uIus He Oblia 3aKpbiTa. Pazmep
YKa3aHHBIX YOBITKOB MPH HEOIATONPHITHOM CTCUEHUH 0OCTOATEECTB MOXKET MPEBBICUTH CTOMMOCTD HAXOSIINXCS
HAa BallleM CYETy aKTUBOB.

Il. Puck nmukBHIHOCTH
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(AO BaHK CuHapa)

Ecnu BenMynHa HENMOKPHITOM MO3UIIMY 110 OTACIBHBIM LIEHHBIM OyMaram sIBJsIeTCsl 3HAYMMOI B CPaBHCHUH
¢ 00BbEMOM COOTBETCTBYIOIINX IIEHHBIX OyMar B CBOOOJHOM OOpalieHNH U (WIH) B CPaBHEHUH ¢ 00bEMOM TOPTOB Ha
OPraHU30BaHHOM PBIHKE, PUCK JUKBHIHOCTH IIPH COBEPLICHHH Map>KMHAIBHON U HEMTOKPBITON CHCJIKH yCHUIMBACTCSL.
TpyznHOCTH ¢ pHOOPETEHHEM WM NPOJaKeld aKTHBOB MOTYT HNPHBECTH K YBEIHYCHHIO YOBITKOB IO CPAaBHEHHIO C
OOBIYHBIMH CHENKaMH. AHAJOTMYHO HEOOXOJMMO YYUTHIBAaThH BO3PACTAIOIIMA PHUCK JIMKBHAHOCTH, €CIH
obecrieueHHEM Balllel HEMOKPBHITON MO3WIMU SBJISIOTCS LIEHHBbIE OyMard M JJIsl 3aKphITHSl HETIOKPHITOW MO3HLIUH
MOXET IMOTPeOOBATHCS peaIn3allysi CYIIECTBEHHOTO KOJMUEeCTBA LIEHHBIX OyMar.

Bamm mopydveHusi, HanpaBiIeHHbIE Ha OrpaHWYEHHE YOBITKOB, HE BCEr/la MOTYT OTPaHUYUTBH IOTEPU IO
MPEINoIaraéMoro ypoBHs, TaK KaK B paMKax CKJIabIBAIOLIEHCs Ha PIHKE CUTYalluH UCTIOJTHEHHE TaKOTo IIOpyYCHUS
0 YKa3aHHOW BaMU IIE€HE MOXET OKa3aThCsl HEBO3MOYKHBIM.

*k*k

Y4uThIBas BBIIEU3I0KEHHOE, MBI PEKOMEHTyEM BaM BHUMATENBHO PACCMOTPETH BOIIPOC O TOM, SIBJISIOTCS
JI1 PUCKH, BO3HHUKAIOLIUE MPU MPOBEACHUH COOTBETCTBYIOIINX ONEPALUil, MPHEMIEMBIMH Ul Bac C y4€TOM BalllUX
WHBECTHIMOHHBIX LieNIeH 1 (PMHAHCOBBIX BO3MOKHOCTEH. JlaHHas Jleknapanus He UMeeT CBOEH IENIbI0 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYILECTBIICHUS TaKMX OIEpalyii, a MpU3BaHA MOMOYb BaM OLCHUTb MX PHUCKH U OTBETCTBEHHO
MOJOMTH K pEIISHHI0 BOIpOCa O BhIOOpE Balllell WHBECTHLUOHHOM CTpaTeTMH M YCIOBUI JOTOBOpa C BallUM
O6poxepoM.

Ybenutech, uto Hactosimas Jlexmapanus O pHCKax IOHSTHA BaM, W INPH HEOOXOAMMOCTH MOJYyYUTE
Pa3bACHEHM Y Ballero Opokepa, CHelHalu3upYIOMEerocs Ha COOTBETCTBYIOIINX BOIPOCAX.
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Jexiyiapanust 0 puckax, CBA3aHHBIX C IPOU3BOJIHBIMU (UHAHCOBBIMH HHCTPYMEHTAMHU

Lenp Hacrosmeid Jlexiapanuu — IpeIoCTaBUTh BaM MH(OpPMaIHI0 00 OCHOBHBIX PHUCKaX, CBA3AaHHBIX C
NPOU3BOAHBIMU (PUHAHCOBBIMHE HHCTPYMEHTaMHU.

JanHpie MHCTpYMEHTH ((pBrouepchl, GopBapIbl, ONIIMOHEI, CBOMBI W Jp.) HOAXOOIT HE BCEM KIHEHTAM.
Bounee Toro, HeKOTOpBIE BUABI IPOU3BOAHBIX (PHHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OOJIBIIUM YPOBHEM PHUCKa,
yeM apyrue. Tak, mpojaka OIIIMOHHBIX KOHTPAaKTOB M 3aKIIOYeHHE (BIOYEPCHBIX KOHTPAKTOB, (opBapIHBIX
KOHTPAKTOB U CBOII-KOHTPAKTOB IPH OTHOCHUTEIHHO HEOOJBIIMX HEOJIArONpPHATHBIX KOJEOaHUSIX IIEH Ha PBIHKE
MOXET IOJBEPTHYTh BaC PHUCKY 3HAYUTENBHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpLICHHE CJIIEJIOK MO IMpOAaxKe
OIIMOHHBIX KOHTPAKTOB M 3aKJIIOYEHHE (BIOYEPCHBIX M (OPBapIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO
TOJIBKO ONBITHBIM MHBECTOpaM, 00JIaJaloliM 3HAYUTEIbHBIMA (DMHAHCOBBIMU BO3MOXKHOCTSIMHM U NPAKTHUECKUMHU
3HaHUSAMH B 00JIaCTH MPUMEHEHHS HHBECTHLMOHHBIX CTPATETHH.

Hacrosmas nexinapamus OTHOCHTCS TaKkKe M K MPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTAM, HallpaBJICHHBIM
Ha CHIDKCHHE PHUCKOB APYTHX ONepanid Ha (OHIOBOM phIHKE. BHUMAaTelbHO OLIGHHTE, KaK Balllil IPOH3BOIHEIC
(DMHAHCOBBIE MHCTPYMEHTBl COOTHOCATCS C OIEpalMsSMH, PUCKUA 110 KOTOPHIM OHHW INPH3BaHBI OTPaHUYHTH, U
ybenurech, 4T0 00beM IO3UIUH Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XSIDKUPYEMOU MO3UIIMHU Ha CIIOT-PHIHKE.

|. PerHOYHBIH pHCK

ITomMumo 001IETO PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIH HECET KJIMEHT, COBEPIIAIONIMNA OIEpalldi Ha
PBIHKE [IEHHBIX OyMar, Bl B ClIydac 3aKJIIOUYCHHS BaMHU JJOTOBOPOB, SIBJISIOUIMXCS MPOU3BOIHBIMU (YHHAHCOBBIMHU
HHCTPYMEHTaMH, OyJeTe HECTH PUCK HEOJIAarONpUSATHOIO HM3MCHEHHS IICHbI KaK (DMHAHCOBBIX HHCTPYMEHTOB,
SBIISIOMINXCS Oa3UCHBIM aKTHBOM IMPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B OTHOIICHUH aKTHBOB,
KOTOPEIE CITyKaT 00ecIieueHNuEM.

B cnyyae HeOmarompwsATHOTO M3MEHEHHS LEHBI BBl MOXKETE B CPAaBHHUTEIBHO KOPOTKHH CPOK IOTEPSTH
CpPEeICTBa, SBILTIONIHECS 00eCIIeYCHUEM ITPON3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

[Ipwu 3axm0ueHUN TOTOBOPOB, SIBISIOIINXCS TPOM3BOAHBIMHU (PMHAHCOBBIMH MHCTPYMEHTAMH, BBI JJOJKHBI
YYUTBIBaTh, YTO BO3MOXHOCTH DPACHOPSDKEHHS aKTHBAMHM, SBIISIOIIMMUCS OOECHEeYeHHeM II0 TaKUM JO0TroBOpam,
OrpaHUYEeHA.

NmymmecTBo (YacTh MIMYIECTBA), IPUHAAJIEIKAIIIEE BaM, B pE3yJIbTaTe 3aKII0OUCHHS T0TOBOPA, SIBISIOIIETOC
MPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyAeT SABIATHCS OOECIEYeHHEM HCIIOJHEHUS O00s3aTeNbCTB 110
yKa3aHHOMY JOTOBOPY M PaclOpsIKEHHE MM, TO €CTh BO3MOXHOCTh COBEPIICHHMS BaMH CHCIOK C HHUM, Oyzaer
orpanndeHo. Pa3mep oOecriedeHusi M3MEHSETCS B IOPSAKE, NPEIYCMOTPEHHOM J0roBOpoM (crenndpuxanueit
KOHTPAKTa), ¥ B pe3yJIbTaTe BbI MOXKETE OBITh OrpaHMUYECHBI B BO3MOXKHOCTH PACTIOPSDKATHCS BAIIUM MMYIIECTBOM B
OouIbIIICH CTENeHH, YeM /10 3aKITFOUESHNUS IOTOBOPA.

Takxke HEoOXOOMMO YdYecThb BO3MOXHOCTH IPUHYIUTEIBHOTO 3aKpBITHA MO3WIMHU. HebmarompustHoe
N3MEHCHUEC IEHBI MOXKCT IPUBECTHU K HCO6XO}II/IMOCTI/I BHECTU JOMOJHUTECIBHBIC CPEACTBA AJIA TOIO, YTOOBI MPpUBECTU
o0ecrieyeHne B COOTBETCTBHE C TPeOOBAaHMAMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOrOBOpA, YTO JOJKHO OBITH
CIETaHO B KOPOTKHH CPOK, KOTOPBI MOXeT OBITh HeJocTaTo4deH Ut Bac. OOCTyKXMBAIOIIUNA Bac OpOKEp B 3TOM
cllydae BIIpaBe 03 Ballero JOMOJIHUTEIBLHOTO COTTACHS «IIPHHYIUTENIBLHO 3aKPBITh MO3UIUIO», TO €CTh 3aKII0YUTh
JIOTOBOD, SBJISTFOIUICS MPON3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM, FITH IPHOOPECTH IIEHHBIE OyMaru 3a C4eT Balllux
JIEHE)KHBIX CPEJICTB, WIIHM MPOATh BaIllH IIEHHBIE OyMaru. 3TO MOKET OBITh CIIEJIaHO 10 CYIIECTBYIONINM, B TOM YHCIIE
HEBBITOJJHBIM, [IEHaM ¥ PUBECTH K BOSHUKHOBEHHIO y Bac yOBITKOB.

Bbl MoXeTe MOHECTH 3HAuyuTeNbHbIE YOBITKH, HECMOTPSl Ha TO, YTO IOCJIE 3TOTO M3MEHEHHE LIEH Ha
(bMHAHCOBBIE MHCTPYMEHTHI MOXKET NPUHSATH OJaronpusATHOE JJIsl BaC HAIIPABICHHUE U BBI ITOJYYMIN ObI JOXOJ, €CITH
ObI Bala no3uIys He ObuIa 3aKpbiTa. Pa3Mep yka3aHHBIX YOBITKOB IPH HEOJIArONPUSTHOM CTEYEHHH 0OCTOATENLCTB
MOXET NMPEBBICUTH CTOMMOCTH HaXOJSIIIUXCS Ha BallleM CUETY aKTHBOB.

Il. Puck MTMKBUIHOCTH

TpynHOCTH C 3aKpBITHEM TIO3WIMH M TOTEpHU B IIEHE MOTYT NPHUBECTH K YBEJINYEHHIO YOBITKOB OT
MIPOM3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB 10 CPAaBHEHHIO C OOBIYHBIMH C/ICIKAMH.

Ecnwm Baima nHBECTHLIMOHHAS CTPATErusl MPeAyCMaTpPUBaET BO3ZMOXHOCTh BOSHUKHOBEHHUSI HEOOXOANMOCTH
3aKpBITUS MO3UIMK 110 COOTBETCTBYIOIEMY KOHTPAKTy (MJIM 3aKJIIOYECHUS CJCNIKU C MHBIM KOHTPAKTOM, KOTOpas
CHIYKAET PUCK I10 IAaHHOMY KOHTPAKTY), oOpaiiaiite BHUIMaHHE Ha JUKBUIAHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK
KaK 3aKpbITHE IO3MIMHA MO HEIMKBHUIHBIM KOHTPAKTaM MOXKET NPUBECTH K 3HAYMTEIbHBIM yObITKam. OOparute
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BHHMaHHE, 4TO, KaK IPAaBHIO, KOHTPAKTHl C 00Jiee OTNAICHHBIMH CPOKAMH HCIIOJHEHUS MEHEE JMKBUIHBI II0
CPaBHEHHIO C KOHTPAKTAMH C OJIN3KUMH CPOKAMH HUCTIOTHEHUS.

Ecnm 3akiroueHHBIH BaMM  JIOTOBOD, SIBIISIOINUICA MPOW3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBH/CH, M Y BaC BO3HUKIJIA HEOOXOANMOCTB 3aKPBITh TO3HIUI0, 0053aTETbHO PACCMAaTPUBANTE TOMUMO 3aKPBITHS
TIO3UIINH TI0 JAHHOMY KOHTPAKTY aJbTePHATHBHBIC BAPUAHTHI HCKIIOUCHHMS PHCKA IIOCPEICTBOM 3aKIIFOUEHHS CIIEIIOK
C UHBIMH TPOM3BOAHBIMH (MHAHCOBBIMM HWHCTPYMEHTAaMHM WJIM C Oa3UCHBIMH akTHBaMH. llcnomb3oBaHue
IBTEPHATHBHBIX BAPUAHTOB MOXET IPUBECTH K MEHBIINM YOBITKaM.

Bamm mopydveHusi, HanpaBiIeHHbIE Ha OrpaHWYEHHE YOBITKOB, HE BCEr/la MOTYT OTPaHUYUTBH IOTEPU IO
MPE/IoNaraeMoro ypoBHs, Tak Kak B paMKax CKJIa/bIBaloLIeiics Ha PhIHKE CUTYaIUH HCIIOJHEHUE TaKOTO MOPYUYCHUS
M0 yKa3aHHOM BaMU IIeHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.

Omnepamuy ¢ MPOW3BOJHBIMU (PUHAHCOBBIMH WHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SBISIOTCS
[IEHHbIC OyMarid HHOCTPAHHBIX SMUTEHTOB WM MHIEKCHI, PACCUMTAHHBIC 110 TAKMM IICHHBIM OyMmaram, BICKYT TaKXkKe
PHCKH, CBSI3aHHBIE C MHOCTPAHHBIM IPOUCXOXKICHHEM 0a3MCHOTO aKTHBA.

**k*k

Y4uuTeIBas BBIIEU3I0KEHHOE, MBI PEKOMEHTyEM BaM BHUMATENBHO PACCMOTPETh BOIIPOC O TOM, SIBJISFOTCS
JI1 PUCKH, BO3HUKAIOIIUE IIPU [IPOBEJEHUM COOTBETCTBYIOIIUX ONlepaluil, IPUEMIIEMbIMU Ul BAC ¢ Y4€TOM BalllUX
WHBECTUIIHOHHBIX I[eJIcH U (UHAHCOBBIX BO3MOXKHOCTEH. JlanHas J{ekmapanus He UMEET CBOCH IeIbI0 3aCTABHUTH BaC
OTKa3aTbCs OT OCYILECTBICHUS TaKUX OIlepalyii, a NpU3BaHa IIOMOYb BaM OLICHUTb UX PUCKH U OTBETCTBEHHO
MOJOMTH K pEIISHHI0 BOIpOca O BhIOOpE Ballleil WHBECTHLMOHHOW CTpPAaTeTMH W YCJIOBUH JOTrOBOpa C BalluM
O6poxepoM.

Yobenutech, uto Hactosimas Jlexmapanus O pUCKax IOHSATHAa BaM, W TPH HEOOXOJMMOCTH IOJYYUTE
pa3bsACHEHH y Ballero Opokepa, CenHaTIN3HPYIOIIerocs Ha COOTBETCTBYIOIINX BOIPOCax.



H CM Hd pa 60 HK AkupoHepHoe obwectso baHk CuHapa

(AO BaHK CuHapa)

Jexnapanusi 0 pucKax, CBSI3aHHbIX ¢ IPUOOpPeTeHeM HHOCTPAHHBIX LIEeHHBIX Oymar

Henpto HacTosmeH [lexmapannu sBAsSETCS MPENOCTABICHNE KIMEHTY HH()OPMALMK O PUCKAX, CBSI3aHHBIX C
nproOpeTeHrneM WHOCTPaHHBIX IeHHBIX Oymar. VMHOCTpaHHBIE LeHHBIE OymMard MOTYT OBITh NIPHOOpPETCHHI 3a
pyOeKOM MIIM Ha POCCUHCKOM, B TOM YHCJI€ OPraHU30BaHHOM, ()OHI0BOM PHIHKE.

OmnepaysiM ¢ MHOCTPaHHBIMH IIEHHBIMU OyMaraMy MpUCYIIU OOIIUE PUCKH, CBSI3aHHBIE C ONEpaIMsIMH Ha
PBIHKE [IEHHBIX OyMar co CcleyIoIUMH 0COOCHHOCTSIMU.

CucTteMHbIe PUCKU

[IpuMeHNTENbHO K WHOCTPaHHBIM ILIEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHHCKOMY
(hOHIOBOMY PBIHKY JIOTIOJHSIOTCS] aHAJOTUYHBIMH CUCTEMHBIMU PUCKaMH, CBOMCTBEHHBIMH CTPaHE, IJI€ BBITYIICHBI
WIN 00paImarTcs COOTBETCTBYIOIINE WHOCTPAHHBIC IeHHbIE Oymarn. K OCHOBHBIM (axTopaM, BIUSIONINM Ha
YPOBEHb CHUCTEMHOTO pHCKa B II€JIOM, OTHOCATCA IOJHMTHYECKAs CHUTYyalus, OCOOCHHOCTH HAIMOHAJIBFHOTO
3aKOHOJATEIbCTBA, BAIIOTHOTO PETYIMPOBAHUS M BEPOSATHOCTb HMX H3MEHEHHS, COCTOSHHE TOCYAAapCTBEHHBIX
(hMHAHCOB, HAJIMYKE U CTEIICHb PAa3BUTOCTH (DUHAHCOBOW CHCTEMBI CTPAHBl MECTA HAXOXKACHUS JINIIA, 00SI3aHHOTO 110
WHOCTpPaHHOH IIeHHOH Oymare.

Ha ypoBeHb CHCTEMHOro pUCKa MOTYT OKa3bIBaTh BJIMSIHME M MHOTHE Apyrue (akTopbl, B TOM YHUCIE
BEPOSATHOCTh BBEJEHHS OrpaHWYCHMH HAa HHBECTUIMM B OTHCIbHBIE OTPACIM SKOHOMHUKH HIM BEpOSTHOCTH
OJIHOMOMEHTHOM JIeBaIbBAIIMH HAITMOHATBLHOM BamtOThl. OOIIENPUHATON UHTErPajJIbHON OLIEHKONH CUCTEMHOTO pUCKa
VHBECTHLUH B NHOCTPAHHYIO LIEHHYIO OyMary siBJIS€TCs «CYyBEPEHHBIH PEHTHHI» B MHOCTPAHHOI MIIM HALIMOHATBLHOM
BalIOTe, IPHUCBOCHHBIM CTpaHe, B KOTOPOH 3aperucTpUpOBaH AMMTEHT, MEXIyHAPOJHBIMH pPEHTHUHIOBBIMU
arerctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako cieayeT UMETh B BUIY, YTO PEHTHHIH
SBIISIIOTCS TUIIb OPHEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYALlHH.

B ciyuae coBepiieHus CAEI0K ¢ HHOCTPaHHBIMU JETO3UTAPHBIMU PACIIUCKAMU IOMHUMO PHCKOB, CBA3aHHBIX
C SMHUTCHTOM CaMHX pPacHHCOK, HEOOXOIMMO YUYHTHIBATh W PHCKH, CBA3AHHBIE C HIMUTEHTOM IMPEACTAaBISIEMBIX
JAHHBIMH PAaCIMCKaMH MHOCTPAHHBIX IEHHBIX Oymar.

B Hacrosmee BpeMs 3aKOHOAATENBCTBO Pa3pellaeT POCCUHCKUMHM HHBECTOpAaMH, B TOM YHCIE HE
ABJISTIOLIMMUCS KBaJU(HUIIMPOBAHHBIMU, HPHOOpPETECHHE OMYIIEHHBIX K IyOJMYHOMY pa3MEICHHI0 W (WIIH)
nyonmuHoMy obpaienuto B Poccuiickoii @enepanini HHOCTpaHHBIX LIEHHBIX OyMar Kak 3a pyoexom, Tak u B Poccun,
a TakXKe TO3BOJIAET y4eT IpaB Ha TaKue IIeHHbIe OyMaru pOCCUHCKUMHU JEMO3UTapUIMHU. MeXay TeM, CyIECTBYIOT
PHUCKH M3MEHEHUS PErYIATUBHBIX IOIXOJOB K BIIAJEHHIO M OIEpalusiM, a Takke K ydeTy IpaB Ha MHOCTPaHHbBIE
(hMHAHCOBBIE MHCTPYMEHTBI, B PE3YJIbTaTe Yero MOXKET BO3HUKHYTh HEOOXOAMMOCTH MO MX OTYY)KICHHUIO BONPEKH
Bamum rianam.

IIpaBoBbIE pUCKH

[Ipn nproOpeTeHnN MHOCTPAHHBIX LEHHBIX Oymar HeoOXOJMMO OT/HaBaTh ceOe OTYET B TOM, UTO OHH HE
BCET/Ia SIBJIAIOTCS aHAJIOTAMU POCCHUHMCKMX LEHHBIX Oymar. B mro0om ciydae, mpenocTaBiseMble IO HUM paBa U
MpaBHJIa X OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IIPaB 110 POCCUHCKUM IIEHHBIM Oymaram.

Bo3moxHOCTH CyneOHOH 3aIIUTHl MpaB 10 WHOCTPAHHBIM IIEHHBIM OymMaraM MOTYT OBITH CYIIECTBEHHO
OTpaHHYEHBbl HEOOXOIMMOCThIO OOpalieHHs B 3apyOekHble CyAeOHbIE M MPAaBOOXPAHHUTENBHBIE OPraHbl II0
YCTaHOBJICHHBIM IIPaBUIIaM, KOTOPBIE MOTYT CYIIIECTBEHHO OTJIMYAThCS OT JieiicTBytomux B Poccun. Kpome toro, mpu
oreparnusax ¢ MHOCTPaHHBIMU LIEHHbIMU OymMaramu Bbl B OOJIBIIMHCTBE ClIy4aeB HE CMOXKETE I10J1araThCsl Ha 3alUTy
CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIOJTHOMOYEHHBIMHA OPTaHAMH.

PackpriTie napopmannu

Poccuiickoe 3aKOHOATEECTBO JOIYCKAeT PACKPhITHE HH(OPMAINH B OTHOIICHUH HHOCTPAHHBIX LIEHHBIX
Oymar mo mpaBmiaM, ACHCTBYIOIIMM 3a pyOeKOM, M Ha aHIIMHUCKOM s3bike. OIEHHTE CBOIO TOTOBHOCTH
aHAIM3MPOBATh MH(OPMALIMIO Ha aHTJIIMHCKOM SI3BIKE, 4 TAKXKE TO, IOHUMAETE JIM BBl OTIINYMS MEXy IPUHSATHIMH B
Poccun npaBunamu puHAHCOBOHW OTYETHOCTH, MeEXIyHapOJHBIMU CTaHIapTaMH (UHAHCOBOW OTYETHOCTH WIIN
npaBwiIaMd (pUHAHCOBOHW OTYETHOCTH, MO KOTOPHIM MYyOJHMKYeTCs: HH(GOPMAIMs 3MUTEHTOM MHOCTPAHHBIX IIEHHBIX
Oymar.

Taxoke poccuiickne opraHu3aTOpbl TOProBIX U (MIIH) OPOKEpPBl MOTYT OCYLIECTBIISITH IIEPEBOJT HEKOTOPHIX
JIOKyMeHTOB (MH(opManum), pacKpbIBaeMbIX MHOCTPaHHBIM 3MHTEHTOM I Bamero ymoOctBa. B arom ciyuae
MIePEeBOJT MOKET BOCIIPHHUMATHCS MCKIIOUYHUTENIFHO KaK BCIIOMOTaTeNbHas HH(pOpMaIs K 0QUIMATBHO PACKPBITHIM
JoKyMeHTaM (MH(opMaIii) Ha HHOCTPAHHOM sI3bIKe. Beeraa yauTeIBaiTe BEpOSATHOCTD OMIMOOK IIEPEBOAYNKA, B TOM
YHUClie CBS3aHHBIX C BO3MOXKHBIM DPAa3MYHBIM IEPEBOJOM OJIHHX M TeX K€ HMHOCTPAHHBIX CIIOB M (pa3 WiIH
OTCYTCTBHEM OOIICTIPHUHATOTO PYCCKOTO SKBHBAJICHTA.

Pucku ydyera u XpaHeHNSI HHOCTPAHHBIX [IEHHBIX OyMar (CaHKIMOHHBIH PUCK)

Jns neneld okazaHMs KIMEHTaM yCIyr MO y4eTy M INepexoly NpaB Ha IeHHble Oymard (B TOM 4YHCIIE
MHOCTpaHHbIC IIEHHbIE OyMaru) B COOTBETCTBHM C YCIIOBMSIMH JICIIO3UTApHOTO JoroBopa Jlemosurapuii Bnpase
NPUBJICKATh MHbIE OPraHU3aLUH (BBILECTOSIINE ACTO3UTAPHN), B T.4. HHOCTpaHHbIe opranusauuy. [Ipu yuere npas
Ha LEHHbIE OyMarn poCCHHCKUMHU IETIO3UTApUSIMU Y BBIICCTOSIIETO ACMO3UTAPHS, B TOM YHCIIC Y HHOCTPAHHOTO
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BBILIECTOSIIETO AETIO3UTAPHS, CYIIECTBYIOT PUCKH OJTOKMPOBKY IEHHBIX OyMar, HEMOIy4eHHS BIIaIe/IbI[aMHU LICHHBIX
Oymar OX0J0B M WHBIX BBIIUIAT 10 HUM, PUCKH HEBO3MOXKHOCTH YYacTHsl B MHBIX KOPIIOPATUBHBIX ACHCTBHAX IO
[IEHHBIM OyMaram, a TaxKe PHUCKH HEBO3MOXKHOCTH NPOBEICHMS PACUETOB IO IIEHHBIM Oymaram u3-3a BIAICHUS
LEHHBIMH OyMaraMm pOCCHHCKHM JIMIIOM B CBSI3M C BBEACHHS OTPAaHMUYUTEIBHBIX MEp (CAaHKIMH) B OTHOIICHUH
rpaxgad Poccuiickoir denepaunru M pPOCCHUICKUX IOPUAMYECKHUX JHI B pE3yNbTaTe HEIPYXKECTBEHHBIX U
MPOTUBOPEYALINX MEXKAYHAPOJHOMY MIPaBY NEHCTBUN HHOCTPAHHBIX TOCYAAPCTB.

Knuenty cnenyer mpuHHMMaTh BO BHUMAaHME, YTO MOTYT OBITh BBEACHBI JONOJIHUTENIBHBIE CAHKLIUU U
OTPAHUYEHUS KaK CO CTOPOHBI MHOCTPAaHHBIX I'OCYJapCTB, TaK U OTBETHbIE OTPAHUYEHUS CO CTOPOHbI Poccuiickoif
®denepanuy Ha ydyeT W XpaHEHHE ICHHBIX Oymar (B TOM 4YHCIIe MHOCTPAHHBIX LEHHBIX Oymar), KOTOpble MOTYT
MOBJIMSITH HA BOBMOXKHOCTb ITOJIb30BAaHHS U PACIIOPSDKEHUS] TAKUMH LICHHBIMU OyMaraMy ¢ OJHOTO cueTa Ha Jpyroi,
U3 OJJHOTO JITIO3UTApHsl B IPYTO, BKIFOYasi TpaHCTpaHUYHbIE epeBobl. J|aHHbIE OrpaHUYEHHS MOTYT OBITH CHSITBI
Y BBEJICHBI 3aHOBO.

HOI[aBaiI B baHk MOpYy4YCHUEC Ha COBCPIIICHUC OHepaHI/Iﬁ C OICHHBIMHA 6yMal"aMI/I (B TOM YHCJIC NHOCTPAaHHBIMHA
HOCHHBIMHU 6yMal"aMI/I) Kiuent tem cambiM MNOATBCPIKAACT, YTO CAMOCTOATCIIBHO HECCT BCC PUCKH, CBA3AHHBIC C
COBCPUICHHUCM TaKOM Oorepanuru, U OHU ABJIAIOTCA NPUCMIICMBIMHU JJIA KnuenTa B moitHOM 00BEME.

*k%k

YuuTeiBas BEIIEH3I0KEHHOE, MBI peKOMeHAyeM BaM BHUMAaTeIbHO pacCMOTPETh BOIPOC O TOM, SBJISIOTCA
JIM PUCKH, BO3HUKAOIIME TIPU MPOBEJCHUN COOTBETCTBYIOIINX OIEpaIii, mpuemieMbsIMu A7 Bac ¢ yuetom Bamux
WHBECTUI[HOHHBIX IIeJicH U (PUHAHCOBBIX BO3MOXHOCTeH. [lanHas Jleknapalins He IMeeT CBOCH IeJIbI0 3aCTaBUTh Bac
OTKa3aThCs OT OCYIIECTBICHMSA TaKUX ONEpaluii, a Mpu3BaHa MOMOYb BaM OLIEHUTH UX PUCKH U OTBETCTBEHHO
MOJOUTH K PEIICHWI0 BOIpOca O BRIOOpe Baireii MHBECTUIIMOHHON CTpaTeTWH M YCJIOBUH JoroBopa ¢ Bammm
OpoxepoM.
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Jexyiapanust 0 pucKax, CB3aHHbIX C 3aK/J1I0YeHHeM J0r0BOPOB, SBJISIIOIIUXCS NPOU3BOTHBIMH
(PMHAHCOBBIMH HHCTPYMEHTaMH, 023MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS LIeHHbIe yMaru HHOCTPAHHBIX
3MUTEHTOB MJIM HHJEKChI, PACCYNTAHHBIE 110 TAKUM LIEHHbIM OyMaram

e nacTosmeit [exmapanuy - mpegocTaBuTh Bam o0mryto nHGOpMannio 06 OCHOBHBIX PHUCKaX, CBI3aHHBIX
C 3aKIIOYCHUEM JOTOBOPOB, SIBJISIOLIMXCS NMPOM3BOAHBIMU (DMHAHCOBBIMM WHCTPYMEHTAaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIISIIOTCS LIEHHbIE OyMarn WHOCTPAHHBIX 3MUTEHTOB WJIM WHJEKCHI, PACCUMTAHHBIC 10 TaKMM LIEHHBIM
Oymaram (nasee — MpoOM3BOAHBIC (DUHAHCOBBIE MHCTPYMEHTBI C WHOCTPAHHBIM OA3UCHBIM aKTHBOM). 3aK/IIOYCHHUE
YKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKAaMH, XapaKTEPHBIMU JJIsl BCEX MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a
TaKKe crienn(pUUECKUMHU PUCKaMH, 00YCIIOBICHHBIMUA HHOCTPAHHBIM IPOUCX0XKICHUEM 0a3UCHOTO aKTHBA.

Puckmu, cBsi3aHHbIe NPOU3BOIHBIMH (PHHAHCOBLIMH HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTBHI MOAXOAAT HE BCEM KIHEHTaM. bonee TOro, HEKOTOpBIE BHIbI MPOM3BOJHBIX
(PMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OOJBIIMM yPOBHEM PHCKa, YeM Apyrue. Tak, py MOKYyINKe ONIHOHHOTO
KOHTPAKTa NOTEPH KIHEHTA HE MIPEBBICAT BEIMYHMHY yIIIAaYE€HHBIX IPEMHUH, BO3HArPaXkI€HHs U PacX00B, CBI3aHHBIX
¢ ux coBepiieHreM. [Ipoiaxxa ONIMOHHBIX KOHTPAKTOB C TOUKU 3PEHHS PUCKA KIMEHTA U 3aKII0UeHNe (PbIOYepCHBIX
KOHTPAKTOB, (hOpBapAHBIX KOHTPAaKTOB M CBOIl KOHTPAKTOB COINOCTaBHMBI - IHPU OTHOCUTEIBHO HEOOJIBLIMX
HeOIaronpusTHHIX KoJieOaHHsX 1IeH Ha ppIHKE BBl moiBepraeTech pUCKy 3HaUUTEIBHBIX YOBITKOB, TIPH 3TOM B CiIydae
NpoJaKu (QBIOYEPCHBIX M (POpBapIHBIX KOHTPAKTOB M IIPOJAXH OINLUOHOB HAa IOKYNKY (OIMIMOHOB «KOJUD»)
HEOTpaHMYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPIUEHHE CJENOK IO MPOJaXKe OIIHOHHBIX KOHTPAaKTOB M
3aKiroueHre QpIYepCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
001110 UM 3HAYUTETbHBIMI (PMHAHCOBBIMH BO3MOXKHOCTSIMU 1 IPAKTHIECKUMHU 3HAHUAMH B 00J1aCTH IPUMEHEHHS
WHBECTUIUOHHBIX CTPATETU.

Hacrosmas nexnaparys OTHOCHTCS TaKXKe U K TPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTAM, HANIPaBICHHBIM
Ha CHWDKCHHWE PHUCKOB JIPYTHX Ollepanuii Ha (OHIOBOM phIHKE. BHMMarenbHO omeHWTe, Kak Bamm npon3BogHbIe
(MHAHCOBBIC MHCTPYMEHTBI COOTHOCATCA C ONEPALMsIMH, PUCKH IO KOTOPHIM BBl HaMepeHBl OTpaHHYHTh, H
ybOenutech, uTo 00beM Bamrelf mo3unmum Ha CPOYHOM PBIHKE COOTBETCTBYET O0BEMY IO3MIIMM Ha CIIOT DBIHKE,
KOTOpyto Bl xemxupyere.

PriHOUHBIH (1IEHOBOM) PUCK

ITomumo 001mIero pHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECEeT KJIMEHT, COBEPIIAIONIUI omepanund Ha
pBIHKE IIeHHBIX Oymar, Bbl, B citydae 3akiitoueHHs (pbHOYepCHBIX, (OPBapIHBIX U CBOII JIOTOBOPOB (KOHTPAKTOB), &
TaKKe B CIydae NMPOAAXKH ONIIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PUCK HEOIArONpHSATHOTO M3MEHEHHS LIEHBI Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOMINXCS OA3UCHBIM aKTHBOM NPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK H
PHCK B OTHOLIICHUH aKTHBOB, KOTOPBIE CITy>KaT 00eCIeYeHNEM.

B ciryqae HeOmaronpusTHOrO M3MEHEHHUS LEHbB BBl MoXeTe B CPaBHHUTEIBHO KOPOTKHH CPOK HMOTEPSThH
CPE/CTBA, SIBIISIONINECS 0OecTiedeHNeM NPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Puck qukBugHOCTH

Ecnu Bama nHBECTHIIMOHHAS CTPATEeTHs IPEAyCMaTPUBAET BO3MOXXHOCTh BOSHIKHOBEHHS HEOOXOAMMOCTH
3aKPBITHS MO3UIMH TI0 COOTBETCTBYIOIIEMY KOHTPAKTY (UM 3aKJIIOYCHHS CHCNKH C MHBIM KOHTPAKTOM, KOTOpas
CHIDKAeT PHCK TI0 JAaHHOMY KOHTPAKTY), oOpaimaiiTe BHUMaHNE Ha JTUKBUIHOCTH COOTBETCTBYIOIINX KOHTPAKTOB, TaK
KaK 3aKpbITHE MO3MLUN MO HEIMKBUJIHBIM KOHTPAKTaM MOXKET IPUBECTH K 3HAUUTEIbHBIM JONOIHHUTEIBHBIM
yOBITKaM B CBSI3M C MX HH3KOHM JMKBHIHOCTHIO. OOpaTWTe BHMMaHHE, YTO, KaK HPaBHJIO, KOHTPAKTHl ¢ Oosee
OTAAJEHHBIMM CPOKAMH HCIIOJIHEHHS MEHEe JIMKBU/IHBI 1O CPaBHEHHMIO C KOHTPAKTaMH C OJM3KMMH CPOKaMH
UCIIOJIHCHHUSL.

Ecnu 3akmioueHHbli Bamu  10roBOp, SIBISIFOLIMICS TNPOM3BOAHBIM  (DMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBHJECH, U y Bac BO3HHMKJIa HEOOXOIMMOCTH 3aKpBITh IIO3MINIO, 00S3aTENbHO paccMaTpUBaiiTe MOMHMO
3aKpbITUS. IO3ULMM 10 [aHHOMY KOHTPAaKTy aJIbTEPHATUBHBIE BapUaHTbl MCKIIOUEHHUS pPHUCKA IOCPEICTBOM
3aKJIFOYCHNS] CHENOK C MHBIMHM TNPOM3BOJHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMH WIH C Oa3MCHBIMH aKTHBaMH.
Hcnonp30BaHne anbTePHATUBHBIX BAPHAHTOB MOXKET MMPUBECTH K MEHBIIINM yOBITKAM.

IIpu 3TOM TPYIHOCTH € 3aKPBITHEM MO3HUINI U MOTEPH B IIEHE MOTYT MPUBECTH K YBETHMUEHHUIO YOBITKOB MO
CPaBHEHHIO C OOBIYHBIMH CHACITKAMH.

Bamm mopydenusi, HanpaBJIeHHbIE HAa OrpaHWYEHHE YOBITKOB, HE BCEr/la MOTYT OTPaHUYUTBH IIOTEPU IO
MPEOoNaraeMoro ypoBHs, Tak Kak B paMKax CKJIaJbIBAIOLIEIiCs Ha PHIHKE CUTYaI[MH UCIIOJIHEHUE TaKOTO IOPYUYCHUS
O yKa3aHHOM BaMu 1ieHe MOXeT 0Ka3aThCsl HEBO3MOXKHBIM.
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OrpaHnueHue pacropsHKEHHs CPEACTBAMH, SBIIOIIMMUCS 00ecIiedeHueM

MmymiecTBo (4acTh MIMYIECTBA), IPHHAIeKaIee Bam, B pesynbpraTe 3aKI0UeHUS JOI0BOPa, ABIISIOLIEI0Cs
NPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OYZET SIBIATHCS 00ecIieueHueM UCHONMHEeHs Bammix 06s3aTensCcTB no
JOTOBOPY U PaCIOPsDKEHUE MM, TO €CTh BO3MOXKHOCTh COBEpLIeHHs1 Bamu crienok ¢ HUM, OyzeT orpanumdeHo. Pasmep
obecrieueHnsT H3MEHSIETCA B TIOPSIKE, IPEAYCMOTPEHHOM JOTOBOPOM (crienu(uKaIuei KOHTPaKTa), ¥ B pe3yabTare
Bbl MoXeTe OBITH OrpaHUYeHb! B BO3MOKHOCTH PAcIOPsDKAThCSl CBOUM UMYIIECTBOM B OOJIBLIEH CTENEHH, YeM 10
3aKJIFOUEHHUS I0TOBOPA.

Puck MPUHYAUTECIBHOT'O 3aKPbITUA TO3ULIUN

HeGnaronpusiTHoe HM3MEHEHHE ILIEHBI MOXKET NPHUBECTH K HEOOXOIMMOCTH BHECTH JIONOJHUTEIbHBIC
cpencTBa IJIsl TOTrO, YTOOBI NPHUBECTH OOECIICUYCHHWE B COOTBETCTBHE C TPEeOOBAaHHMSAMHM HOPMATHBHBIX aKTOB H
OPOKEPCKOro JOroBopa, 4TO JOJDKHO OBIThH CLIETTAaHO B KOPOTKHUH CPOK, KOTOPOTO MOKET OBITh HEIOCTATOUHO 11t Bac.
Ba 6pokep B 3TOM citydae BiipaBe 0e3 Balirero JOMoJHATENEHOTO COTNACHS «IIPHHYAUTENBEHO 3aKPhITh MTO3ULIHIO,
TO €CTh 3aKJIIOYUTBH JIOTOBOP, SBISIOLIMIICSA MPONU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, HJIM NMPUOOPECTH LICHHbIE
OyMaru 3a cueT Baimmx IeHeXHBIX CPEICTB, WIM MpoJaTh Bamm reHHbIe OymMard. TO MOXKET OBITh CHENAHO IO
CYIIECTBYIOLMM, B TOM YHCJIE HEBBITOJHBIM, [ICHAM M NPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[IpuHynuTenapHOE 3aKphITHE MO3WIMK HAIPaBICHO Ha YIpaBlieHHE pPUCKaMu. BBl MoxkeTe NOHeCTH
3HAYUTEJIbHBIE YOBITKM HECMOTPSI HA TO, YTO IIOCJE STOr0 M3MEHEHHUE LIeH Ha (PUHAHCOBBIE MHCTPYMEHTHI MOXKET
NPUHATH OJaronpusiTHoe i1t Bac HanpaBienue u Bel mosyunium Ol foxon, eciu 0b1 Baia mo3unust He Obla 3aKphITa.

Pucku, 00yc/ioB/IeHHbIe MFHOCTPAHHBIM NPOUCXO0KACHUEM 0A3MCHOI0 AKTHBA
CucteMHBIE PUCKH

[IprmMeHnTENBHO K 0a3MCHOMY AKTHBY IPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM Oymaram
WHOCTPAaHHBIX OMHTCHTOB W WHJEKCaM, PAcCCYMTAaHHBIM MO TaKMM LEHHbIM OymaraM, CHCTEMHBIE PHUCKH,
CBOMCTBEHHbIE POCCHHCKOMY (DOHIOBOMY PpBIHKY JIOTIOJHSIOTCS AHAJIOTMYHBIMH CUCTEMHBIMH DPHUCKaMH,
CBOMCTBEHHBIMU CTpaHe, TJe BBINYLICHbI WIIM OOPAaIlaloTCsl COOTBETCTBYIONIME MHOCTPAHHBbIE lIeHHbIe Oymar. K
OCHOBHBIM (haKTOpam, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PUCKa B II€JIOM, OTHOCSITCS MOJMTHYECKash CUTYyallusl,
0COOCHHOCTH HAIMOHAJIBHOTO 3aKOHOAATENbCTBA, BAJIIOTHOTO PETyJHPOBAaHHMS M BEPOSTHOCTh WX H3MEHEHUS,
COCTOSIHHE TOCYJapCTBEHHBIX (MHAHCOB, HAJMYHME M CTENEHb PAa3BUTOCTH (PUHAHCOBOM CHUCTEMBI CTpaHbl MecTa
HaXOJKICHHUS JINIa, 0053aHHOT0 10 MHOCTPAHHBIM LIEHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BJIMSHHE W MHOTHE Jpyrue (pakTopbl, B TOM HUHCIIE
BEPOSITHOCTH BBEACHHSA OTPAaHWYCHHH HAa HMHBECTUIMH B OTAENBHBIE OTpPAcid SKOHOMHKH WJIM BEPOSITHOCTB
OJTHOMOMEHTHOM JIeBaJIbBallNy HAIIMOHAILHOM BamoThl. OOIIENpUHATON HHTETPaJIbHOM OIEHKOH CHCTEMHOTO pHCKa
WHBECTHINH SBISIETCSI «CYBEPEHHBIH PEHTHHI» B MHOCTPAHHOM MJIM HAIIMOHAIBHOHN BaJlfOTe, NPUCBOCHHBIN CTpaHe,
B KOTOPOH 3aperducTpUpOBaH SMHUTEHT HWHOCTPAaHHOM IIeHHOH OyMmaru, MEXTyHApOAHBIMH PEHTHHTOBBIMH
arearctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako ciieayeT UMETh B BHAY, YTO PEUTHHTH
SIBIISIIOTCS JIMIIb OPUEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH PEAIbHON CUTYallHH.

B HacTosmiee BpeMs 3aKOHOIATEIECTBO JOMYCKAET BOZMOXKHOCTD 3aKITFOUEHHS POCCHICKMMU MHBECTOPAMH
JIOTOBOPOB, SIBISIOIINXCS POCCHMCKMMH TPOW3BOAHBIME (PHMHAHCOBBIMH HHCTPYMEHTAMH, Oa3HCHBIM aKTHBOM
KOTOPBIX SIBIISIOTCS IIEHHBIE OyMaru MHOCTPAHHBIX dMHUTEHTOB WM MHIEKCHI, PACCYUTAHHBIC IO TAaKUM IIEHHBIM
Oymaram. Mexmy TeM, CyIIECTBYIOT PUCKH M3MEHEHHUS PETYJIITUBHBIX MOIXO00B K COOTBETCTBYIOUINM OIEPAITHIM,
B pe3yibTaTe 4Yero MOXKET BO3HHKHYTH HEOOXOIHMMOCTH COBEpILIATH CIEJIKH, HalpaBJCHHbIE HA IIPEKpalleHue
00513aTeNILCTB 10 YKa3aHHBIM J0T0BOpaM, BOIIPEKH Bammm miaHam.

[IpaBoBbIe pucku

HeoOxonuMo otnaBate cebe OTYET B TOM, YTO MHOCTPAHHBIC (PHHAHCOBHIC MHCTPYMEHTEHI, SBISIFOIUCCS
63.31/ICHI)IMI/I AKTUBaMHM IIPOU3BOJTHBIX q)I/IHaHCOBI)IX UHCTPYMEHTOB, HE BCErJa SABJIAIOTCA aHaJloraMUu pOCCHﬁCKHX
(bMHAHCOBBIX WHCTPYMEHTOB. B 11000M ciydae, mpesocTaBisieMble 10 HUM MpaBa W MpaBUiIa UX OCYIIECTBICHUS
MOTYT CYIIECTBEHHO OTIHUYATHCS OT MPaB MO POCCHHCKAM (PHHAHCOBBIM HHCTPYMEHTAM.

Bo3moxxHOCTH cyneOHON 3amUTH MPaB MO MPOHU3BOAHBIM (PMHAHCOBBIM WHCTPYMEHTaM C WHOCTPAHHBIM
0a3uCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpaHUYECHBI HEOOXOIUMOCTBIO 00OpaIleHus B 3apyOeKHbIE CyacOHbIe
U MPaBOOXPAHUTEIBHBIC OPIraHbl 10 YCTAHOBICHHBIM IPABUJIAM, KOTOPBIE MOTYT CYIIECTBCHHO OTIMYATHCS OT
nerictByromux B Poccun. Kpome toro, Bel B 00NBIIMHCTBE CITy4aeB HE CMOXKETE IOJIaraThCsl Ha 3alIUTy CBOUX MpPaB
Y 3aKOHHBIX HHTEPECOB POCCHUCKUMH YIIOJTHOMOYCHHBIMU OpPraHaMu.
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H CM Hd pa 60 HK AkupoHepHoe obwectso baHk CuHapa

(AO BaHK CuHapa)

Packprrtie napopmanuu

PackpriTne nHbOpManuy B OTHOMICHHH MHOCTPAHHBIX LICHHBIX OyMar, SBISIOIIMXCS Oa3MCHBIM aKTHBOM
NPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, OCYLIECTBISIETCS IO NpPABHJIAaM, ISHCTBYIOIIMM 3a pyOekoM, M Ha
AQHTTIMHCKOM si3bIKe. OLIEHHTE CBOIO FOTOBHOCTH aHANHM3UPOBATh HH(OPMAIIMIO Ha aHTJIMHCKOM S3BIKE, a TAKXKe TO,
NoHUMaeTe JI Bl omiinyuns Mexay npuHATEIMU B Poccun npaBuiaMu puHaHCOBOM OTYETHOCTH, MeXIyHapOaHBIMU
cTaHiapraMy (MHAHCOBOM OTYETHOCTH WIM NpaBWJIaMd (MHAHCOBOH OTYETHOCTH, MO KOTOPBIM ITyOIIMKYyeTCs
nH(OopMaLUsI SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Taxoke poccuiickue opraHu3aTOpbl TOProBiIX U (W) OPOKEPBI MOTYT OCYILECTBIATH MEPEBOJ] HEKOTOPBIX
JOKyMeHTOB (MH(OpManum), pacKpbIBaeMbIX MHOCTPAHHBIM 3MHUTEHTOM Juisi Bamero ynoGctBa. B atom ciyuae
MepEeBOI MOKET BOCIIPHHUMATHCSI UCKIIIOUHUTENILHO KaK BCIIOMOraTesbHas HHGopManust K opUIanbHO PacKpbITHIM
JoKyMeHTaM (MH(popMaIii) Ha HHOCTPAaHHOM s3bIKe. Beerna yunTeiBaiiTe BepoSATHOCTD OMIHOOK IEPEBOIINKA, B TOM
YHCIIE CBS3aHHBIX C BO3MOJKHBIM PAa3IMYHBIM IIEPEBOAOM OJHHMX M TEX K€ HMHOCTPAHHBIX CJIOB M (pa3 WIH
OTCYTCTBHEM OOIICTIPHHSITOrO PYCCKOTO SKBHBAJICHTA.

*k*k

YuuTtsiBas BBIIEU3II0KEHHOE, Mbl PEKOMEHyeM BaM BHUMATEIbHO pacCMOTPETh BOIIPOC O TOM, SIBJISIFOTCS
JIY1 PUCKH, BO3HUKAIOIIKE IIPU IPOBEACHUN COOTBETCTBYIOIIMX Ollepaluii, IpuemiieMbIMu 1711 Bac ¢ yuetom Bammx
WHBECTUIIHOHHBIX IIeJicH U (PUHAHCOBBIX BO3MOXHOCTEH. JlanHas Jlekapalius He UMEeT CBOCH IeIbI0 3aCTaBUTh Bac
OTKa3aTbCs OT OCYILLECTBICHMs TaKUX Ollepaluii, a IpU3BaHa IOMOYb BaMm OLEHUTh UX PUCKU U OTBETCTBEHHO
MOJOMTH K pELIeHHI0 BoIpoca o BbIOOpe Bamiell MHBECTHIIMOHHOW CTpaTerMu W YCIOBHUH JoroBopa ¢ Bammm
OpoxepoM.
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H CM Hd pa 60 HK AkupoHepHoe obwectso baHk CuHapa

(AO BaHK CuHapa)

Jexyiapanust 0 pucKax, CBS3aHHBIX € OCyIlleCTBJIeHHeM ONepaluii Ha BAJIOTHOM PbIHKe U PbIHKE
AParoleHHbIX MeTANJIOB (KOHBEPCHOHHBIX ONlepanuii)

Henp nacrosmeit Jeknapaunu — npenoctaBuTh Bam mH(opMmannio 00 OCHOBHBIX PHUCKaxX, CBSI3aHHBIX C
OCYLIECTBIICHUEM OIepalMii Ha BAJJFOTHOM PBIHKE U PBIHKE AParoleHHBIX METAIIIIOB, B TOM YHCIIE OMPIKEBBIX CHEIIOK
cBorn. OOpaiaem Barire BHIMaHue Ha TO, 4TO HacTosas Jleknaparus He pacKpbIBaeT HH(POPMALHIO 000 BCeX pUCKax
Ha BIIOTHOM PBIHKE M PBIHKE APAaroleHHBIX METAIUIOB BCIIEICTBUE Pa3HOOOPa3Hsl BOSHUKAIOUIMX HA HEM CHUTYaluil.

B o01miem cMbIciie pucK NpeacTaBiseT co00l BO3MOKHOCT BOSHUKHOBEHHUS YOBITKOB IIPH OCYIIECTBICHUH
(hMHAHCOBBIX ONepanuii B CBA3M C BO3MOXKHBIM HEOJIarompHsATHBIM BIMSHUEM pa3zHoro poxaa dakropos. Hmxe —
OCHOBHBIC PHCKH, C KOTOPBIMH OYyAyT CBs3aHbl Bamm omepanny Ha BalIOTHOM PBIHKE W PHIHKE JParoLEHHBIX
METaIIOB.

[Ipn ocymiecTBieHHN onepalyii Ha BAIIOTHOM PBIHKE M PBIHKE APAaroleHHBIX METauIoB y Bac Bo3HMKaIOT
BCE BO3MOXKHBIE PUCKH, ONHCaHHbIe B Jleknapanny 00 o0IMX pHUCKax, CBA3aHHBIX C OCYIIECTBICHHEM OIlCpaluii Ha
PBIHKE IEHHBIX Oymar, B TOM YHCIIE CHCTEMHBIH PHCK, PHIHOUHBIN PUCK M €TO Pa3HOBHIHOCTH, PUCK JIMKBHIHOCTH,
KpEeIUTHBII PHUCK, IPaBOBOH PUCK, ONEPAIIHOHHBIN PHCK, PUCK UCIIOIb30BAaHUS Pa3IMYHBIX IPOTPAMMHBIX CPEJICTB U
napyrue. Kaxaplii U3 yka3aHHBIX PUCKOB M MX COBOKYITHOCTH CIIOCOOHBI IIPUBECTH K 3HAYUTEIBLHBIM YOBITKAM.

Bpoxep yBenomisier Bac o ToM, 9TO B Cilyyae BOSHUKHOBEHHSI OJTHOTO U3 BBIIIETIEPEUUCICHHBIX PUCKOB MIIN
yIpo3bl MX HacTyIuleHus, Bam bpokep BIpaBe NpHHUMATh M MCIOJHATH TOJBKO IMOPYYEHHS Ha 3aKITIOUCHHE
OUpPIKEBBIX CIIEJIOK CBOI HA BAIIOTHOM DPBIHKE M PBIHKE JPArolleHHBIX METAJIJIOB, 10 MOMEHTAa YCTPAaHEHHUS PHUCKOB
WIN UX YTPO3BL.

[Tpn HanpaBnenun Bamu bpokepy nopyuennii Ha 3akroueHIe KOHBEPCHOHHBIX CIIENIOK Ha BAJIFOTHOM PBIHKE
W PBIHKE IParoleHHBIX METAJUIOB, CYIIECTBYET PHCK HE NPHUHATHSA K WCIOJHEHUIO W/WIM PUCK HEHCIIOJHEHUS
MOPYYCHHH BCIICACTBHE HEBO3MOXKHOCTH PETHUCTPALMM WM OTPAHWYCHMS pPETHCTPAllMK MOPYYeHHH Ha
OPTaHU30BAHHBIX TOPrax B CBA3M C JCHCTBUSIMHU TPETHUX JIMI], B TOM YHCJIE JEHCTBHAMH IpYTruX KIMEHTOB Bamero
Bpoxkepa.

*k%

YuuTeIBas BHIIEH3I0KEHHOE, MBI peKOMEHAyeM BaM BHUMATETFHO PaCCMOTPETH BOIIPOC O TOM, SIBIISIOTCS
JIM PUCKH, BO3HMKAIOUINE NPH IPOBEJCHUM OIEpaluii Ha BaIIOTHOM PBIHKE M PBIHKE JPAroleHHBIX METaJUIOB,
npuemieMbiMi JUis Bac ¢ yderom Bammx HMHBECTHLHMOHHBIX Liesieil ¥ (QUHAHCOBBIX BO3MOXXHOCTEH. JlaHHas
Jexnapanus He UMeeT CBOEH LIeNbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYILECTBICHUS ONEpaliil HA BaJIOTHOM PBhIHKE
U PBIHKE JIParoL€HHbIX METAJIIOB, a IPU3BaHa IOMOYb BaM OLIEHUTH X PUCKHU U OTBETCTBEHHO MOJOUTH K PELIEHUIO
BOIIpoca o BEIOOpe Barmielt mHBeCTUIIMOHHOH cTparerun u ycnoBuit JloroBopa ¢ Bammim Bpokepom. Y6enuteck, 4ro
Hacrosimas Jlexiiapanus o puckax MoHsATHA BaM 1 ipyu He0OX0JMMOCTH ITOIyYnTe pazbsicHeHHs y Bamero bpokepa,
CHELHAIU3HPYIOUIETOCS HAa COOTBETCTBYIOIUX BOMPOCAX.
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H CM Hd pa 60 HK AkupoHepHoe obwectso baHk CuHapa

(AO BaHK CuHapa)

Jexjiapaums 0 puCKax, CBSI3aHHBIX € OCYLIeCTBJIEHUEM CeJI0K 3aiiMa LeHHbIX Oymar

Henp nacrosmeit [exmapanun — mpenoctaButh Bam (Kimenty) mHpOpMaimio 00 OCHOBHBIX PHCKax,
CBSI3aHHBIX C OCYILIECTBICHHEM CJIENOK 3aiiMa meHHbIX Oymar. OOpamaem Bamie BHUMaHue Ha TO, YTO HACTOSIIAs
Jexnapanuss He packpbiBaeT MHGOpPMAmuio 000 BCEX PHUCKaX, CBA3aHHBIX C OCYIIECTBICHHEM CHENOK 3aiiMa,
BCJIC/ICTBHE Pa3HOOOPa3usi BO3HUKAIOIIUX TIPH ATOM CHTYaIHH.

B o01iem cMbIciie pucK NpeacTaBiseT co00H BO3MOKHOCTh BOSHUKHOBEHHUS YOBITKOB IIPH OCYIIECTBICHUH
CJICJIOK 3aiiMa IIeHHBIX OyMar B CBSI3U C BO3MOXHBIM HEOJIaroNpUsITHBIM BIMSHUEM pa3Horo poja ¢akropos. Huke —
OCHOBHBIE PHCKH, C KOTOPBIMHU OyIyT CBsi3aHbI Barm onepanunu o 3akit04eHHIo CAENOK 3aliMa EHHBIX Oymar.

[Ipu ocyecTBIEHUH ClIENOK 3aiiMa IIeHHbIX OyMar y Bac BO3HUKArOT Bce BOBMOXKHBIE PUCKH, OTIMCAHHBIC B
Jexnapanny 06 o0ImKX pUCKax, CBSI3aHHBIX C OCYLIECTBICHUEM OINEpalMii HAa PHIHKE IIEHHBIX OyMar, B TOM 4HCIIe
CHCTEMHBIN PHCK, PBIHOYHBIA PUCK M €r0 Pa3HOBUAHOCTH, PUCK JMKBHIHOCTH, KPEIUTHBIN PHCK, IIPAaBOBOM PHCK,
OTICPAIIMOHHBIN PHCK U JPYyTHE.

Kaxnplii 13 yka3aHHBIX PHCKOB M HMX COBOKYITHOCTH CIOCOOHBI NPHBECTH K 3HAYMTENIHHBIM YOBITKaM.
Ocoboe BHIMaHne BaM HEOOXOIUMO yICIUTD CIEIYIONIMNM PHUCKAM:

1. Puck xoHTparenrta: PHCK KOHTpareHTa — TPETHEro JIMIA IPOSBISETCS B PUCKE HEUCIIOIHEHHSA
00s13aTeNbCTB MO BO3BpaTy 3aiiMa nepex Bamu wnu Bamum BpokepoM co cTOpoHBI KOHTpareHToB (B TOM 4HUCIE B
CBSI3U C MPOTHUBOIPABHBIMU JecTBUAME). JlaHHBINM pUCK CBs3aH ¢ 3akiodeHneM Bamum BpokxepoMm crenok 3aiima
LEHHBIX OyMar ¢ KOHTpareHTamu, MH(GOPMaIHs O KOTOPHIX OTCYTCTBYET B OTKDPBITBIX MCTOYHHMKAX, OTCYTCTBYET
BO3MOXKHOCTh ~ OIICHUTh (DUHAHCOBYIO  yCTOWYMBOCTH TaKOTO KOHTparcHTa (3acMIluKa), o0Opa3yeTcs
HEHOPMHUPOBAHHBIM PUCK Ha OJHOTO 3aeMINMKa. Y Bac OoTCyTCTByeT BO3MOXHOCTh BIMATH Ha BBIOOpP KOHTpareHTra
(3aemiuka). Bel TommKHBEI 0TaBaTh cebe 0TYET B TOM, 4TO Y Baimrero bpokepa oTcyTCTByeT OTBETCTBEHHOCTH Tepes
Bawmu 3a HencnomHeHNE 00513aTENBCTB MO I0TOBOpaM 3aiiMa, prcK 00pa30BaHHs HEOOECIICUEHHOTO 3aiiMa.

2. Puck He peanm3anyy NpaB, 3aKPEIUICHHBIX LEHHBIMH OyMmaraMu (Ha MOJyYeHHE JOXO/a I10 LEHHBIM
Oymaram B BU/E TMBHJCHIOB, HA y4acTHEe B OOIIEM COOpaHMH aKIMOHEPOB, HA Y4aCTHE B COOTBETCTBHHU C TJIaBOU
XI.1 ®enepanpHoro 3aK0Ha OT 26.12.1995 Ne 208-D3 «O06 akumMOHEPHBIX 00MmIECTBaX» B BHIKYIIE IIEHHBIX OyMmar
aKIIMOHEPHOT0 O0IIECTBA) U TaK Jajee.

3. HayoroBble prCKH NPH 3aKJIIOUCHUN CIEJIOK 3aiiMa EHHBIX OyMar co CPOKOM HCIIOJIHEHHUS 0053aTeNbCTB
T10 BO3BpATYy IIEHHBIX Oymar GoJjiee oJHOTO AHA. B cirydae 3akimoueHns cIeNky 3aiiMa [IeHHbIX OyMar co cpokoM OoJee
OJJHOTI'O JJHs, U BBIIIJIATBI 9MHUTCHTOM LICHHBIX 6yMar B TCUYCHHUE CPOKa 3aiima J0XO0O0B B BUJAC TUBUIACHIOB (3a BBIYCTOM
HaJIOTOB Ha COOTBETCTBYIOUIMH JI0XOM), IMOJyYaTelieM JMBUJACH/IOB OKAaKETCS 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 IMKBUTHOCTH KOHTpareHTa: JJaHHBIN PUCK CBSI3aH C HECBOEBPEMEHHBIM HCIIOJIHEHHEM (DMHAHCOBBIX
00513aTeIECTB TPETHUMH JIMLAMH TepeJl KOHTPareHTOM MM BO3HMKHOBEHHEM HEIPEABHAECHHON HEOOXOAMMOCTH
HEMEJICHHOTO U €JMHOBPEMEHHOT'O HCIIOJIHEHHS KOHTPAareHTOM CBOMX (PMHAHCOBBIX 0053aTEIIbCTB.

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

*k%

YuuTeiBas BBINICU3JIOKEHHOEC, MBI PEKOMEHIYEM Bam BHMMaTENBLHO pPaccMOTPETH BOIIPOC O TOM, ABJIAKOTCA
JI1 pPUCKH, BO3SHUKAIOIIUEC ITPU 3aKITFOYCHUHN CIACIIOK 3aliMa IIEHHBIX 6yMar, TMPUEMIIEMBIMU IS Bac ¢ Y4€TOM Bammx
WHBECTUITMOHHBIX 1IeJiel 1 (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekmapanus He UMeeT CBOEH IeTbIo 3aCTaBUTh Bac
OTKa3aThCs OT 3aKIIOYCHHUS CHENOK 3aiiMa ICHHBIX OyMar, a Mpu3BaHa I[OMOYbh BaM OIIGHUTh UX PHUCKH U
OTBETCTBEHHO IOJIONTH K PEHICHUIO BOTIpOca 0 BeIOOpe Bareli MHBECTUIIMOHHON cTpaTterun U yciosuit JJorosopa ¢
Bammim Bpokepom. YOemutech, uro Hactosimas Jexkmapamus o pHCKax IMOHITHA Bam W mpu HEOOXOIUMOCTH
noJiyuuTe pasbsicHenus y Bamero bpokepa.

15
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(AO BaHK CuHapa)

Jexnapanusi 0 puCKax, CBA3aHHBIX ¢ cOBMelleHueM bpokepom
PA3JIMYHBIX BUAOB NPOodecCHOHATbHOM 1esATeILHOCTH,
npogeccHOHATBHOM JeATeIbHOCTH ¢ MHBIMH BH/IAMU J1eATeIbHOCTH

Henp HacTostmeit Jlexnapanum — mpepocTaBUTh BaM MH(GOPMaIHMIO 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C
coBMeleHneM bpokepoM pa3MyHBIX BUIOB NMPOPECCHOHAIBHON AESTEIbHOCTH, MPO(ECCHOHANBHON e TeIbHOCTH
C MHBIMH BHAaMH JestesnibHOCTH. OOpamaeM Balle BHUMaHHE Ha TO, YTO HacTosmas Jlekiapanus He pacKpbIBaeT
nHpopmanuio 000 BCcex prCKax BCIEACTBHE pa3HOOOpa3usi BO3HUKAIOIINX Ha HEM CHUTYalHH.

Bpokep noBoauT 10 cBeAEHNS BCEX KIMEHTOB HH(POPMAIIHIO O TOM, YTO, UMEsl COOTBETCTBYIOLINE JINLEH3HH,
COBMEI[AET HECKOJBbKO BHJOB NPO()ECCHOHAIBHON [esTeNIbHOCTH Ha pBHIHKE IEHHBIX OyMar: OpOKepcKyro,
JMIIEPCKYIO, IETIO3UTapHYIO.

Iox puckamMu COBMEIIEHHS Pa3IMIHBIX BUIOB IPOQECCHOHATBHON JICSITENbHOCTH HA PHIHKE IIEHHBIX OyMar,
B IIeJIIX HacTosAmed Jlexiapanuy, MOHMMaeTCsl BO3MOXXHOCTh HaHeceHHUs yimepoa Knnenrty Beneactsue:

. HETIPaBOMEPHOTO HCTIOJIH30BAHUS COTPYAHUKAMHU Bpoxkepa, OCYIIECTBIIIOIIAMUA
npodeccHoHaNBHYIO NIESITENbHOCTh Ha PHIHKE IIEHHBIX OyMmar, KOH(GHICHIUAIbHOW HH(OOPMALUK TIPU [IPOBEICHUH
omepanuit (CeI0K) Ha PhIHKE IIEHHBIX OyMar;

. [IPEIOCTABJICHUE YCIYI 110 MHBECTULMOHHOMY KOHCYJIbTUPOBAaHUIO COTpPYJHUKaMu bpokepa, B
OTHOLIICHUU LICHHBIX 6yMar, KOTOPBIMH BJIaICET BpOKep, I/I/I/IJ'II/I B OTHOLIICHUHN ILICHHBbIX 6yMar, KOTOPBIC ABJIAKOTCA
MPEIMETOM C/ICNIKH, CTOPOHOH 10 KOTOPOH BhICTyNaeT bpokep /iy B OTHOIIEHHUH LIEHHBIX OyMar, KOHTpareHTaMu
0 CIEJIKaM C KOTOPBIMHU SIBJIAIOTCS Ipyrue KIUeHThl bpokepa;

. BO3HHKHOBEHHS KOH()JIMKTa HWHTEPECOB, a WMEHHO, HApYyIICHWS IPHHIUNA TPHOPHTECTHOCTH
uaTepecoB KimenTa, mepex naTepecaMu bpokepa, KOTopble MOTYT IIPUBECTH B pe3yNbTaTe NeHCTBU (Oe3aeHCTBI)
Bpoxkepa u ero coTpyTHUKOB K yOBITKAM H/HJIM HEOIArONPHATHBIM HOCIEACTBHAM 1 Kinenra;

. HETPAaBOMEPHOTO W/WIKM  HEHAJIS)KAIlero0  HCIIONB30BAaHMS —WHCAWIepcKod  WHQOpManu,
TIOJTYYCHHOM B CBSI3U C OCYILECTBICHHEM POPECCHOHANEHON NeITETbHOCTH;

. MPOTHBONPABHOTO PACIIOPSIKCHUSI COTPYAHWKaMU bpokepa IEeHHBIMH OyMaraMd W ICHEKHBIMH
cpencrtBamu Knuenra;

. OCYLIECTBJICHUSI COTPYJHUKaMU bpokepa NpOTUBOIIPABHBIX IEUCTBUM, CBSI3aHHBIX C XPaHEHUEM
W/UIM y4eTOM 1paB Ha LieHHble Oymaru Kinenra;

. HeoOecrieueHus (HeHa Iexanero ooecneueHre) npae mno neHHsM Oymaram Kinenra,

. HECBOEBPEMEHHOTO (HEHaJIe)KAIIer0 HCIOJHEHHs) CAENOK IMPHU COBMEUICHHH OpOKepCKOH W
JIETIO3UTAPHOM AESATEIbHOCTH;

. HEIOCTATOYHO TOJHOTO PACKPHITHA HH(POPMAIIUU B CBS3U C OCYIIECTBICHHEM IPO(ECCHOHATBHOMI
JIESITeTbHOCTH.

[Ipn coBmMemeHnn NPO(HECCHOHATLHON MAEATEIBHOCTH C JEATEIBHOCTHIO KPEAWTHOM OpraHU3aluy,
BO3HMKAET PUCK HaHeceHus yniepba KimeHTty npu oT3bIBe JMIEH3UMN KPEIUTHON OpraHW3aliy, KOTOPBIH BiIEUYeT 3a
co00i1 aHHYTMPOBaHKE JIMIIEH3UH PO(ECCHOHATLHOTO yYaCTHHKA.

IIpu coBMelIeHMH HECKOIBKHX BHAOB MPOGECCHOHATBHON MAEATENIFHOCTH WM TNPO(ecCHOHATBHON
JIESITEIPHOCTH C MHBIMU BUAAMH JIESITEIBHOCTH, CYIIECTBYET PHCK BOSHUKHOBEHMS HEAOCTAaTOUYHOCTH KalHTana JIs
WCIIOJTHEHHS BceX 0053aTeNbCTB 110 BO3BPATy (PMHAHCOBBIX aKTHBOB.

*k%k

YyuTtbiBas BBILIEU3JI0KEHHOE, Mbl peKOMEHIyeM Bam BHUMATENbHO pacCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS
JIM PUCKH, BO3HUKAIOUIUE NPU MPOBEAECHUU COOTBETCTBYIOUINX ONEpaluii, IpueMeMbIMU Uil Bac ¢ yueTom Bammx
WHBECTUIIMOHHBIX IIeJiei 1 (PUHAHCOBBIX BO3MOXHOCTEH. [lanHas [lexiapaius He UMeeT CBOSH LeNbI0 3aCTaBUTh Bac
OTKa3aThCsl OT OCYILIECTBJICHHS TaKUX ONepalui, a Mpu3BaHa MOMOYb Bam OLIEHUTh UX PUCKHM U OTBETCTBEHHO
MOJIOWTH K PEIICHUIO BOMpOca O BhIOOpe Bariell WHBECTHIIMOHHOW CTPAaTeTMH W YCIOBHU OTOBOpa ¢ Bammm
Bpoxepom.

Yo6enurech, 4TO HacTosimas Jlekmapanus O pUCKax TOHATHA BaM, M TPU HEOOXOJUMOCTH IOJYUUTE
paswsicHeHus y Bamero bpokepa, cienmanm3upyromerocs Ha COOTBETCTBYIONIUX BOMPOCaX.
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(AO BaHK CuHapa)

Jexyiapanust 0 pucKax, CBS3aHHBIX € 0Ka3aHHeM YCJIYT 10 MHHBECTHIIMOHHOMY KOHCYJIbTHPOBAHHIO

Henp HacTosmei [lexnapannu — mpenocTaBuTh Bam nHGOpMaIiio 00 0CHOBHBIX pHCKaX, CBA3aHHBIX C OKa3aHUEM
Bawm bankoM yciyT 110 HHBECTHIIMOHHOMY KOHCYJIbTHPOBAHHIO, B TOM YHCIIE O MTOCIEACTBUAX IPUHATHS PEIICHUN
M OCYIIECTBICHHUS OIEpalii Ha OCHOBAHMHM VIHIAWBHIyanbHBIX WHBECTHLHOHHBIX pPEKOMEHIANNH,
npenocTaBieHHbIX Bam bankoM (MIHBeCTULIMOHHBIM COBETHHKOM).

Jnst  okasaHWsT KOHCYJNbTAIMOHHBIX YCIAYr M mOpefocTaBieHus MHIMBUAYalbHBIX WHBECTHUIIMOHHBIX
PEKOMEHIAIUH, C IENBIO onpeesieHus Hauboee 3 (QEeKTUBHBIX T Bac MHBECTUIMOHHBIX MIPOJAYKTOB C YUECTOM
uMmeromuxcss 'y Bac omeita u oOpa3oBaHus, Bammx T0OXOJOB M PAacXOdOB, MPEIIONIaraéMbIX CpPOKOB
WHBECTUPOBAHMS W CKIOHHOCTH K PUCKY, BaHK MpOBOIUT aHAamW3 MpeaocTaBiIcHHOW Bamu mH(popmanuu, mo
pe3yabpTaTaM KOTOPOTO MpHCBanBaeT BaM OIMH U3 MHBECTUIIMOHHBIX Mpodmiieil B cooTBeTcTBUH ¢ [TonoxeHnemM
00 ompeneneHN WHBECTHIMOHHOTO Tpodmisi, yreepkaeHHoro bamkom. [Ipm stom Brel momHOCTRIO Hecere
OTBETCTBCHHOCTh 32 JIOCTOBEPHOCTh IIpenocTaBieHHoW banky wHpopMamuu nansd mened MIpHUCBOCHUS
WHBECTUIIMOHHOTO Tpodmisd. baHk He HeceT OTBETCTBEHHOCTh 3a YOBITKH, MONydeHHbIE Bamu BcremcTBue
MHauBuayanbHOW MHBECTULIMOHHOM PEKOMEHIALIUU.

Bo Bcex crmyyasix ompeieieHHE COOTBETCTBUS (DMHAHCOBOTO MHCTPYMEHTA JHOO ONEpaldi WHBECTUIIHOHHBIM
LEJISIM, MHBECTUIIMIOHHOMY TOPU30HTY U TOJIEPAHTHOCTH K PUCKY sABIsieTcs Baieii 3anaueidl. Bel caMocTosiTeNnbHO
MPUHUMAETE BCe MHBECTUIMOHHBIC perieHus. Kaxkiplii 3 nprcBanBaeMbix BaHKOM MHBECTHIIMOHHBIX Mpoduien
XapaKTEepPU3yeTCs BO3MOKHOCTbIO U3MEHEHUS PHIHOYHOM CTOMMOCTH MHBECTHIMH, BIUSHUS Ha HUX PHIHOYHBIX
PHUCKOB, 3aBUCHUMOCTBIO MOTEHIMAIBHBIX YOBITKOB OT PHIHOYHOW KOHBIOHKTYPHI M TOPU30HTa HMHBECTHUIIUH,
BO3MOKHOCTBIO YAaCTUYHOM WM TIOJTHOW MOTEpH KaluTaja, a TAaKKe BO3HHKHOBEHUS YOBITKOB, IPEBHIMIAIOIIIX
NepBOHAYaJIbHbIE HHBECTULIMH.

3akmrouast ¢ bankom JloroBop 00 OKa3aHWH YCIYr 10 MHBECTHUIMOHHOMY KOHCYJIBTHPOBAHHIO M HCIIOJB3YS
npefocTaBieHHble  baHkoM kak IHBECTHUIIMOHHBIM COBETHHKOM IIHOMBHIyanbHBIE WHBECTUIHOHHBIE
pekoMeHpanuy, Bbl oco3HaeTe W TOTOBBI NPHHATH PHCK (UHAHCOBBIX NOTEPh. BBl 0OCO3Haere, dTO
MHBECTHPOBAaHWE B IIEHHBIE OyMarwm M WHbIE (PMHAHCOBbIE MHCTPYMEHTHI HECET B cebe PHUCK HeTONIyueHUs
0’)KHJAEMOTr0 JOXO0Ja, IOTEPU YacTH WM BCEX MHBECTUPOBAHHBIX CPEACTB, & B HEKOTOPBIX Cllydasx IOTEPH,
[IPEBBIIIAIOIINE HMHBECTHUPOBAHHBIE CPEICTBA. BBl Takke JODKHBI OCO3HaBaTh, YTO IPEAOCTaBICHHBIE
WHBecTUIIMOHHBIM COBETHUKOM BaM MHnBHyanbHbIe MHBECTULIMOHHBIE PEKOMEH/IALIMU BO BCEX CIIydasX HOCST
MHQOPMALMOHHBIN XapaKkTep U He SBIIAIOTCS MPEATIOAKESHUEM WK MTOOYKASHUEM IS 3aKITI0UeHHsI cenky. JIro0b1e
(hMHAHCOBBIE TOCIEACTBHA MM YOBITKM OT CHAEJOK, 3aKJIIOYEHHBIX B COOTBETCTBHM C IPEIOCTaBICHHBIMHU
MHauBHyanbHBIMYA HHBECTUIIMOHHBIMY PEKOMEHIAMSAMH JIATYT Ha Bac.

IMomumo MHnuBUyanbHBIX HTHBECTULIMOHHBIX pEKOMEH 1A baHk py oka3aHUM YCITyT BIIPaBe pacpOCTPaHTh
(mpenocraBnaTs) Bam mHy0 nHbOpManuio o GUHAHCOBBIX MHCTPYMEHTAX M CIENKaxX ¢ HUMH, HE SBIISIONIYIOCS
WHnmBuayansHOH HMHBECTHUIIMOHHOW pPEKOMEHIalWel, KoTopas, OJHAaKO, MOXeT ObITh BOCHpHHATa Bamu B
KadyecTBe TaKOBOW. B 3Toif cBsA3u BaM Ha1eKUT BHUMATEIbHO H3ydaTh MOJIy4YeHHYIO OT baHka nH(popmamuio Ha
IpeaMeT HaJau4uus Npu3HakoB MHAMBUAYaIbHON MHBECTULMOHHON PEKOMEHIALUY, U B Clly4ae yKa3aHUs B HEll,
yTo nH(poOpManus He sBiseTcs MHIMBUIYanTbHOW MHBECTUIIMOHHON pEKOMEHJAIel — He CUNTaTh €€ TaKOBOH,
JaKe eCIM OHa COAEP)KUT Bce HeoOXoamMmble peKBH3UTHL. Jlroboe cxoAcTBO Takoi wHMOpMAIH C
MuauBuayanbHOW MHBECTUIIMOHHON pEKOMEHAALMEN SIBIISIETCS CllydalHbIM. BBl JODKHBI OCO3HABaTh, UYTO NPU
MOJYYeHNH TaKoil WH(popManuy, Kakue-THO0 W3 MPEACTaBICHHBIX B Hell (pMHAHCOBBIX MHCTPYMEHTOB WIIH
oreparnyii, MOTYT HE COOTBETCTBOBAThH BallleMy MHBECTHIIMOHHOMY NPO(MIIIO, U HE yYUTHIBAaTh Barm oxuganus
M0 YPOBHIO PUCKAa W/WJIM JOXOAHOCTH. YIOMSHYTbIE B TakoW HMH(pOpMAIMU OIEpalu W/WIH (UHAHCOBHIC
WHCTPYMEHTBI, HM IIPU KAaKHX OOCTOATENbCTBAX, HE TapaHTHPYIOT J0XOJl, Ha KOTOpBIi BBl BO3MOXHO
paccunThIBaeTe IPH YCIOBUH MCHOJIB30BAHUS NPEIOCTABICHHON MH(GOPMALUH JUISl IPUHSTUS MHBECTUIIMOHHBIX
peLIeHUH.

Bbl Tarxke IMOJKHBI OCO3HaBaTh, 4YTO IIPU HamNpaBicHUM BaM yNOJHOMOYEHHBIM COTpyZHUKOM baHka
WHauBuayanbHOM WHBECTHIIMOHHOW PEKOMEHAAIMH, MeXTy BamMum M TakuM coTpyAaHHKOM nnbo bamkom
CYIIECTBYET PIUCK BO3HUKHOBEHH KOH(INKTa MHTEPECOB. J0TIOTHUTEIbHBIE TIOSICHEHNS O KOH(IUKTE HHTEPECOB
MPUMEHHUTEIBHO K KOHKPETHOW CHTYyallMd WM ONpEeAeTeHHBIM (PMHAHCOBBIM HHCTpYMEHTaM Bl moxere
MOyYUTh CaMOCTOSTETBHO 00paTUBIINCH K baHKy mepes; NHBECTHPOBAaHUEM JEHEKHBIX CPE/ICTB.

Bam HCO6X0[[I/IMO HUMCTb B BUAY, YTO I/IHI[I/IBI/II[yaJ'IbHI)Ie HWHBCCTUIIMOHHBIC PEKOMCHOAIINU, MTPEAOCTABICHHBIC
BaHKOM, MOTyT COJA€pKaTb OIIMCAHUC CHACIIKU C (bHHaHCOBLIMI/I HWHCTpYMCHTAMHU, NpCAHA3HAYCHHBIMU 1A
KBaHI/I(I)I/IIII/IpOBaHHbIX HWHBCCTOPOB. B stom cjiy4dac Bh1 HeceTe NMOBBIICHHBIC PUCKH, CBA3aHHBIC C TEM, YTO
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peKoMeHayeMble (prHAHCOBBIE HHCTPYMEHTHI IIpeaHa3HaueHb! A KBanmnunupoBaHHBIX HHBECTOPOB, TAKHE KaK
PHCK OTPAaHWIEHHOCTH TAKUX (PUHAHCOBBIX HHCTPYMEHTOB B 000POTE, MOBBIMICHHBIN PUCK (PMHAHCOBBIX ITOTEPb,
PHCK 3MHUTEHTOB, CBSI3aHHBIH C OTPAaHWYEHHAMH B KOHTPOJIE HaJ CSTENbHOCTHIO 3MUTEHTOB (DHHAHCOBBIX
MHCTPYMEHTOB, ¥ IPYTHE PUCKH

Ilpu monyueHWH YCIYyr MO HWHBECTUIIMOHHOMY KOHCYJIBTHPOBAaHHIO Bam Takke HE0OXOAWMO YYHUTHIBATH
CIICJYIOIINE PUCKH:

- Puck Bo3HMKHOBeHUs y Bac yOBITKOB B Cilydac COBEPIICHHUS CIEIOK ¢ (DUHAHCOBBIMU MHCTPYMCHTAMH Ha
OCHOBAHUU TPEIOCTABICHHON MHINBUIYaTbHONH HHBECTUIIMOHHON PEKOMEHIANHU C OTCTYIUICHUEM OT YCJIOBHIA,
YKa3aHHBIX B MHIMBHUIYaJbHON WHBECTUIIMOHHOW PEKOMEHIANWHU (BKIIOYAs PUCK BO3HUKHOBCHHS YOBITKOB B
cilydac COBEpIICHHS Bamu clenok ¢ (h)MHAHCOBBIMM MHCTPYMEHTAMH YaCTHYHO JIMOO 3a MpenesiaMu CPOKOB,
yKa3aHHBIX B MHBECTUIIMOHHON PEKOMEHIALMH W/ WK B IOTOBOPE 00 MHBECTHIIMOHHOM KOHCYJIbTUPOBAHHH);

- OnepaluoHHBIA PUCK, KOTOPBIH 3aKIHOYaeTCs B BO3MOXKHOCTU NpHYMHEHHST BaMm yOBITKOB B pe3ylibTate
HECOBEPILICHCTBA MM OLIMOOYHBIX BHYTPEHHHX mpoleccoB baHka kak VHBECTHUIIMOHHOTO COBETHHKA,
HEKOPPEKTHBIX JACHCTBHIA win Oe3neiicTBus pabotHnkoB banka u (Mn) BO3IeHCTBHS BHEITHUX COOBITHIA, COOCB
Y HEJIOCTATKOB HH(POPMAIIMOHHBIX, TEXHOJIOTMIECKUX U UHBIX CHCTEM, IIPABOBOM PUCKE, PHCKE HHDOPMAIUOHHOM
0€30IacHOCTH.

Hudopmupyem Bac o Tom, uro bank He 00s13aH OTCIEKMBATH (PMHAHCOBOE COCTOSIHUE YMHUTEHTA, SMHUCCUOHHBIE
LeHHble Oymaru KoToporo Bel mpuoOpenu, a Taxke He 00s3aH IPEACTABIATH Bamim nHTEpechl B cilydae
6aHKpPOTCTBA TAKOTO YMUTEHTA. BBI TOIKHBI CAMOCTOATENIBHO CIEANUTH 3a HACTYIUICHHEM NIPH3HAKOB 0aHKPOTCTBA
Yy OMHTEHTa, HMHUCCHOHHBIE LIEHHbIE OyMarm KOTOporo Bel mpuoOpenu WiM IUtaHHpyeTe NPHOOPECTH, |
CaMOCTOATENBHO TPEANPUHUMATL JEHCTBUS, HEOOXOAMMBIE Ui BKJIIOYEHUs Bammx TpeboBaHWi B peectp
TpeOOBaHMI KPEAUTOPOB AIMUTECHTA JOJDKHHKA B COOTBETCTBHH C IOPSIIKOM, IPEXycMOTpEeHHBIM DenepaibHbIM
3akoHOM OT 26.10.2002 Ne 127-®3 «O HecocToATenbHOCTH (OaHKPOTCTBE)», a TAaKKe HAIpaBICHHBIC Ha
ynoBieTBopeHue Bamux TpeboBaHnii K HHOCTpaHHOMY SMUTEHTY-I0/DKHUKY Ha OCHOBAHUHM HOPM HHOCTPAHHOTO
npasa.

YuuTtbiBas BBIIIEU3JI0)KEHHOE, Mbl PEKOMEHAYyeM BaM BHUMATEIBHO pacCMOTPETh BOIPOC O TOM, SIBJISIFOTCS JIU
PHUCKHU, BO3HUKAIOLUE IIPYU OKA3aHUU yCIIyT 110 MIHBECTULIMOHHOMY KOHCYJIbTUPOBAHUIO, IIpUEeMIIEMbIMU 111 Bac
¢ y4eToM Bammx nHBECTHIIMOHHBIX 1ieJel 1 (PMHAHCOBBIX BO3MOXKHOCTEH. [lanHas Jlekiapanus He UMeeT CBOei
LEJBIO 3aCTaBUTh Bac 0Tka3aTbes OT MOJMy4YeHUs YKa3aHHBIX yCIIyT, a IpU3BaHa IOMOYb BaM OLICHUTb UX PUCKU
1 OTBETCTBEHHO MOJONTH K PELICHHUIO BOIIPOCca O BBIOOpE Baieii MHBECTUIIMOHHON cTpaTeruu. Y 0equTech, 94To
HacTrosimas Jleximapanusa o pucKax MOHATHA Bam, n mpu HEOOXOIMMOCTH MOJIYYHUTE pa3bsCHEHUs y baHka wuiu
KOHCYJIbTaHTa, CIIEUATU3UPYIOIIErocsl Ha COOTBETCTBYIOIIMX BOIPOCAX.
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(AO BaHK CuHapa)

Jeknapanusi 0 puCKaX, CBA3AHHBIX ¢ 3aKkja0uenneM caeaok Ha [TAO «CIIb Bup:ka»

Lenp nacrosueit Jlexkinapanuu — npeqocTaBuTh Bam nHpoOpMaImio 00 OCHOBHBIX PHUCKaX, CBSI3aHHBIX C OKa3aHHEM
Bpanxom yciryr o 3axmouennto cueiok Ha [IAO «CIIb bupxa» 1 HCIIOTHEHNIO 00S3aTEIBCTB MO TAKUM CAETKaM, B
TOM YHCJIE C/ICNIOK C HHOCTPAHHBIMU LICHHBIMU OyMaramu.

JaHHBIC CHOENKH MOAXOAAT HE BCEM KJIMEHTaM. B o0IeM cMbIcie PUCK INPEACTaBIseT COOOW BO3MOXKHOCTB
BO3HUKHOBEHHsI YOBITKOB mpu ocymiecTBieHnd caeinok Ha [IAO «CIIb bBupxka» B CBA3M C BO3MOXKHBIM
HeOIaronpHATHBIM BIUSIHIEM pa3Horo poaa ¢paxtopos. Hinke — OCHOBHBIE PUCKH, C KOTOPBIME OyAyT cBsi3aHb! Bammm
onepaunu Ha [TAO «CIIb bupxa.

IToMumo 0OmMX PUCKOB, CBA3AaHHBIX C OCYIIECTBICHHEM OIlepaldii Ha PHIHKE ICHHBIX OyMmar W omepamui c
MHOCTPaHHBIMU LICHHBIMH OyMarami, B CBsI3U C 0COOCHHOCTSAMH HHPPACTPYKTYpbI Aeno3utaproro yuéra [IAO «CI1b
Bank», npu peructparmu Ha [TAO «CIIb bupxay, a Takxke npu nojade IOpy4eHUs Ha CACIKY C MECTOM 3aKJIIOYCHUS
ITAO «CIIb Bupxa» w/umu mopydeHHs Ha 3a4UCIeHHe IEeHHBIX Oymar ¢ mectoM xpaHeHus [IAO «CIIb Banxy/
Paznen obecneuenust HKO-LK «CITb Kiupunr» (AO) st caenok Ha Toprax [TAO «CIIb Bupxay, y Bac Bo3HukaroT
CJIelyIOlI1e NOTIOJHUTENIbHbIE PUCKH:

1. Pucku, cBs3aHHBIE C y4eTOM ILIEHHBIX Oymar B YKa3aHHOM MECTE€ XPaHEHHs, B TOM 4YHCJIE PUCK B3UMaHUs
MOBBIIIEHHON KOMHUCCHU PacUETHBIM JIETIO3UTapHUeM TP BEIBOAE IIEHHBIX OyMar W/ WM pUCK BBEICHUS OJIOKHPOBOK
WY MHBIX OTPAaHWIEHHUH 110 PaCcTIOPSDKECHHIO ICHHBIMU OyMaraMy Ha HEOIPEICIEHHOE BPEMsI CO CTOPOHBI PaCIETHOTO
JIETIO3UTapusi, BKJIIOYasT HHOCTPAHHbIE IIEHTPAlbHbIC JIEMIO3UTApUH, PACUETHO-KIMPHUHIOBBIE OpraHU3aluy,
OCYLIECTBIISIIOIUE YUET MPaB Ha [IEHHbIE OyMary;

2. Pucku, CBsI3aHHBIE C Y4€TOM MHOCTPAHHBIX IIeHHBIX Oymar, npuanMaeMbix HKO-LIK «CITb Kiupunr» B kauecTBe
cpencTB obecmeueHns, Ha cyOcderax Jemo K KIMpHUHToBBIM cueTaM jJerno B [TAO «CIIb bank», B ToM umcie
JIOTIONTHUTEIBHBIC PUCKH, CBA3aHHBIC C IMOTCHIMAIBFHOW ONOKMPOBKOH aKTHBOB, YYHTHIBAEMBIX Ha TaKHX CUETax
(omeparuu ¢ IEHHBIME OyMaraMu MOTYT OBbITh OIPaHHYCHBI), BBHIY OTPaHHUYUTEILHBIX MEP, KOTOPBIE MOTYT OBITh
BBCJICHBEI B OTHONICHHWM LEHHBIX OyMar, MpHHAIUISKAIMX pe3uneHTtaM Poccuiickoit demepannu, co CTOPOHBI
PETYIUPYIOIUX OPTaHOB, W/HITH BBITICCTOSIINX YICTHRIX HHCTUTYTOB, H/AIH MEXIYHAPOIHBIX OpraHU3alui.

3. PHCKN HEUCTIONHEHNs WM HECBOEBPEMEHHOTO MCIIOJHEHUsI bpokepoM 00s3aTebCTB MO CIENIKaM, CBSI3aHHBIE C
HEBO3MOXKHOCTBIO PACYeTOB MJIM HECBOEBpPEMEHHOCThIO pacueToB uepe3 [TAO «CIIb banky;

4. Puckw, CBsI3aHHbIE C HEBO3MOXHOCTBIO OKa3aHUsA YCIyT bpokepom 1o coBepiienuto caenok Ha Toprax [TAO «CIIb
bupxay, cBsizaHHBIE ¢ HEBO3MOXKHOCTBIO pacieTOB MIIM HECBOEBPEMEHHOCTHIO pacyeToB yepe3 [TAO «CIIb banky;

5. Puicku 1moJTHO# yTpaThl IIEHHBIX OyMar W/uiM ASHEKHBIX CPEJICTB B CIIy4ae BBEJCHHUS CAHKIIMOHHBIX OPaHUYeHUIN
B orHomeHnu [IAO «CIIb bamk», HKO-LIK «CIIb Kmupuar» (AO), [IAO «CIIb Bupxa», bpokepa,
adUIMPOBAHHBIX C HUMHU WJIM BXOJSIIMMHU C HAM B OJIHY T'PYIILY JIHL, KOHTPAreHTOB U MHBIX TPETHUX JIHILI, yYacTHE
KOTOPBIX HEOOXOIUMO ISl HCIIOHEHHS 0043aTENBbCTB 110 CACTKAM.

Bam HEoOxoamMo UMeETh B BUIY, UTO, HaNpaBisis bpokepy nopydenue Ha 3akirodeHue caenku Ha Toprax ITAO «CIIb
Bupxay, Brl HeceTe MOBHIIEHHBIE PUCKH U MPHHUMAETE ONMCAHHBIE B HAacToAmeH Jlekmapariy JONOJHUTEIbHBIE
pucku. Kpome toro, Hampasisis bpokepy nopydenue Ha 3akmrouenue caenku Ha toprax ITAO «CIIb bupxa», Bl
ocBoboxaaeTe bpokepa OT OTBETCTBEHHOCTH, CBSI3aHHOM C peanm3anuell yKa3aHHBIX PHCKOB, 0€3 MOCIIEIYIOIIEero
MpeIbsABICHUS KaKuX-Tu00 npeTeH3uii kK bpokepy. Yoeaureck, uto HacTosmas Jlexmaparus o puckax Bam moHsTHa,
W IIpY HEOOXOAMMOCTH TOJTydHTe pa3bsicHeHHs y Bamrero bpokepa mim KOHCYJIbTaHTa, CIIEHAIN3UPYIOMIETOC Ha
COOTBETCTBYIOLINX BOIPOCAX.

*k*k

VY4uuTbIBas BBIIEH3I0KEHHOE, Mbl PEKOMEHJyeM Bam BHUMaTEIbHO pacCCMOTPETh BOIPOC O TOM, SIBJISIFOTCS JIU PUCKH,
BO3HHUKAIOIIHE PHU coBepieHny onepanuii Ha Toprax [IAO «CIIb bupska» npuemnembimMu ais Bac ¢ yaerom Bammx
WHBECTUITMOHHBIX TIeJiel 1 (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekmapanus He UMeeT CBOeH IelbIo 3aCTaBUTh Bac
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OTKAa3aThCs OT MOIYYECHHUS yKa3aHHBIX yCIyT, a IPU3BaHa IIOMOYb BaM OLIEHUTh UX PUCKH M OTBETCTBEHHO MOJOUTH
K peIIeHHI0 BOmpoca O BEIOOpe Bameii mHBecTHIIMOHHOHN cTpaTernu u ycioBmid Jlorosopa ¢ Bammm Bpoxepom.
O0s13aTeNIbHO 03HAKOMBTECH C aKTyaslbHOH Jlexmaparmeii o puckax, CBSI3aHHBIX C 3aKiIo4eHHeM caenok Ha [TAO
«CIIb bupxa» no nmogaun Bamemy Bpokepy kaxmoro mopydenust Ha caenky/ omepanuio Ha toprax [TAO «CIIb
Bupxa».
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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 BeTHMYUHA JOXO/a, CyMMa BO3Bpara
BJIO)KCHHBIX HMHBECTHIIMA ¥ BO3MOXXHOCTh JIOCPOYHOTO TIOTANICHHS MOTYT 3aBUCETh OT (HE) HACTYIICHUS
OTIPENICIICHHBIX YCIIOBHI (COOBITHIA), YKA3aHHBIX B SMUCCHOHHBIX JOKYMEHTaX MO COOTBETCTBYIOIIEMY BBIIYCKY
CTPYKTYPHBIX OOJUTAINiA, B YACTHOCTH OT:

(a) m3menenus (1) meH Ha ToBapbl, IeHHbIE Oymaru, (2) Kypca COOTBETCTBYIOIIEH BaiiOThl, (3) BEIMYHHBI
MIPOIICHTHBIX CTAaBOK, (4) ypoBHA MHQIAIUM, (5) 3HAUCHUH, PACCUNTHIBAEMBIX Ha OCHOBAHWH IIEH MPOU3BOIHBIX
(hMHAHCOBBIX WHCTPYMEHTOB, (6) 3HAUCHHWH MOKa3aTelel, COCTABIAIOMNX OQUIMATBHYI0 CTaTHCTHICCKYIO
uHpopmanmio, (7) 3HaAUYCHUH (QU3MYECKUX, OWONOTHYECKAX M (WIM) XHMHYECKHX TIOKa3aTelell COCTOSHUS
OKpY KaloIIel cpe/l;

(6) Hactymienns (1) oOCTOSATENBCTBA, CBUACTENHCTBYIOIIETO O HEHCIIOJHEHNH WM HEHAAJIE)KAlleM HCIOJHEHUN
OJHUM MJIN HCCKOJBKUMHU IOPUANYCCKUMU JIUHAMH, TOCYyAapCTBAaMU WJIM MYHUIIUIIAJIbHBIMU OGpaSOBaHI/I}IMI/I CBOHUX
o0si3aHHOCTEW (32 MCKJIFOYEHHWEM JIOTOBOpa IOPYYMTEIbCTBA M JOrOBOpa CcTpaxoBaHus), nuO0 (2) HMHOTrO
00CTOSATENBCTBA, KOTOPOE MPEAycCMOTpeHO (elepanbHbIM 3aKOHOM WJIM HOPMAaTHBHBIMH akTtamu lLleHTpambHOTrO
6anka Poccuiickoit deneparnyy, OTHOCUTEIHHO KOTOPOTO HEM3BECTHO, HACTYNIUT OHO WJIM HET;

(B) U3MeHeHMs 3HaYeHUH, paCCUUTHIBAEMbIX HA OCHOBAaHUH OJHOTO MM COBOKYIHOCTH HECKOJBKUX ITOKa3aTelei,
yKa3aHHbBIX BBIIIE B MOJIYHKTaX (a) 1 (0) HacTosmei Jlexnapanum.

Bawm kak nHBECTOpPY TaKkKe BaXXHO MOHUMATH CIEAYIONTYI0 HH()OPMAIIUIO B OTHOIICHUN CTPYKTYPHBIX OOJIHranuii:

- eCJM OT HACTYIUICHHS WM HEe HACTYIUICHHs YKa3aHHBIX BBIIC B MOIIYHKTax (a)-(B) HacTosmeil Jlexnapanuu
ycnoBuid (COOBITHI) 3aBHCUT TOJIFKO pa3Mep JA0oxXo/a (IieHa pasMeneHus U (W) pa3Mep IpOoIeHTa) 0 O0IUTaIusIM,
TaKue OOJMTalMy HE SBISIOTCS CTPYKTYPHBIMU. PazMep BBIILIAT MO CTPYKTYPHOH OOJIUTallii MOXKET OBITh MEHbBIIE
€¢ HOMUHAJIBHOH CTOUMOCTH;

- CTPYKTypHasi oOnuraiys He MOXET IpeAyCMaTpHUBaTh MIPABO HA €€ JOCPOYHOE IOTalleHHe M0 YCMOTPEHHIO ee
SMHUTEHTA, 32 UCKIIOYEHHEM HE 3aBHCAILINX OT BOJM 3MUTEHTA CIy4yaeB, MPEAYCMOTPEHHBIX PEIICHHEM O BBITYCKE
CTPYKTYPHBIX OOJIUTaIHi;

- CTPYKTypHBIE OONHWTalMy, 3a WUCKIIOUYCHHEM CTPYKTYPHBIX OOJHUTaIlfi, COOTBETCTBYIOUINX KPUTECPHUSM,
YCTaHOBJICHHBIM HOPMaTHBHBIM akToM banka Poccum, sBISIOTCS IIeHHBIMHM OyMmaramu, NpejHa3sHaYeHHBIMH IS
KBaJIM(UINPOBAHHBIX HHBECTOPOB;

- BBIIIJIATHI 110 CprKTypHOﬁ 06J'II/IFaIII/II/I MOT'YT OCYHIECTBJIATHCA JACHCKHBIMU CPEACTBAMU U (I/IJ'II/I) HWHBIM
HUMYIIECTBOM;

- pU3HYECKOE JINIIO, HE SBISIONIEECs KBUTU(PHUIIMPOBAHHBIM HHBECTOPOM WIIM MHIMBHYaJIbHBIM IIPEAIPHHUMATENIEM
U TpuoOperaromee pa3MeliaeMble CTPYKTYPHBIE OOJHUraniii, KOTOpble HE SABJISMIOTCS ILEHHBIMH Oymaramu,
MpeHa3HaYeHHBIMU [UI KBAJIM(HUIIMPOBAHHBIX MHBECTOPOB, B TedeHHe 10 paboumx MHEH C AATHl 3aKITIOYCHUS
JIOTOBOPA, HA OCHOBAaHHH KOTOPOTO Pa3MeNaoTcs yKa3aHHBIE CTPYKTypHBIE OOIHTalny, BIPaBe PaCTOPTHYTH €ro B
OJTHOCTOPOHHEM TOpSIKE M MOTpeOOBaTh BO3BpaTa BHECEHHBIX B OIUIATY CTPYKTYPHBIX OONWTAIMil IEHEKHBIX
CpPenCTB. DMHTEHT 00sd3aH BEpPHYTh BHECEHHBIE B OIUIATy CTPYKTYPHBIX OOJHUranuii JIeHEeKHBIE CpPeICcTBa
(hu3nYecKOMy JHIly, PAacTOPTHYBIIEMY COOTBETCTBYIOLIMH IOTOBOP IO yKAa3aHHOMY OCHOBAaHHWIO, B Te€4eHHE 7
pabounx AHEH ¢ JaThl MOTYyYSHNUS YBEJOMIICHHUS O €T0 PACTOPIKEHHUH.

Jlo npuHATHS peneHus 0 NPUOOPETEHHN CTPYKTYPHBIX obnuranuii Bam Heo0XoquMo B MOJTHOM Mepe MOHMMATh UX
MPaBOBYIO U SKOHOMUUYECKYIO MIPUPOLLY, a TAKKE MIPUCYILIUE UM PUCKU.

I[J'Iﬂ TOTO, 4yTOOEI B ,Z[OCTaTO‘iHOﬁ MEpe OompeAcInTb IJId cebs DKOHOMHUYECKHE MOCJICACTBHUA MHBCCTHPOBAHUSA B
CTPYKTYPHBIC o6n1/1rau1/11/1, Brl JAOJKHBI BHUMATCJIbHO U3YYUTH HACTOALLYIO I[emapaumo B COYCTAaHUU C APYTUMU
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JEKIapanusIMi 0 pUCKaX, KOTOpble mpexycMoTpeHsl B [Ipmnoxkenne Ne 7 k JloroBopy o OpokepcKoM 00CITyKHBAaHUN
AO bank CuHapa, ¥ BCEMH SMHCCHOHHBIMH JOKYMEHTaMH II0 COOTBETCTBYIOIIEMY BBINTyCKa CTPYKTYPHBIX
oOnuranmii, BKIo4as Pemenne o BeITycKe IEHHBIX OyMmar, JIOKyMEHT, COAep Kallliii yCIOBHUs pa3MEIIeHHS [IEHHBIX
oymar ([JCVYP), Coobmierre 06 OCHOBHBIX YCIOBHUSIX BBHIITyCKa U HHBIE COOOIICHNUS B JOKYMEHTHI, IPEIOCTaBIIIEMbIC
(pa3MerniaeMbIe) SMUTEHTOM CTPYKTYpPHBIX OOJHTAIMi B COOTBETCTBHHU C TPEOOBAHUAMH 3aKOHOAATENbCTBA PD.

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

Puck motepu 10Xo1a W/WJIM MHBECTHIMI W PHIHOYHBIA pucK. CTPyKTypHbIE OOJMranuy NpeaHa3HAuYeHBbI IS
WMHBECTOPOB, 3aMHTEPECOBAHHBIX B IOBBIIICHHOW JIOXOAHOCTH, OOYCIIOBJIEHHOH pPHCKOM (YacTH4YHOH) mOTepH
WHBECTHLUH. DMHUTEHT OOBIYHO HE HECET OTBETCTBEHHOCTH 3a Kakue-TMOO (uHAHCOBBIE WIIM MHBIE TOCIEICTBHS,
KOTOpBIE MOTYT BO3HHKHYTh B pesyinbrare: (1) kakoi-nmubo 3axmoueHHOM Bamm Chenku co CTPyKTYpHBIMH
obyuranusamMu win (2) MHBECTUINH, NMEIOIINX OTHOIIEHHUE K CTPYKTYPHBIM OOJIUTAIAAM.

WHBecTHpOBaHHE B CTPYKTYpHBIC OOMHMIallM MOXET OBITh COMPSOHKEHO C Pa3iHYHBIMU PHCKAMH, BKIOYast
MOTEHI[MAJIBHO MOJIHYIO MOTEPI0 WHBECTHPOBAHHBIX CPEJCTB B CBS3HM C HACTYILICHUEM/HEHACTYIUICHUEM YCIIOBUI
(coObITHIT) YKa3aHHBIX BEIIIE B IIOANTYHKTaX (a)-(B) HacTosmen Jlekmapamnun. bomee Toro, ”HBECTOp MOXKET IOHECTH
YOBITOK TNpH MPOJAKE CTPYKTYPHBIX OOJHranuii (B TOM 4YHCIC IPU JOCPOYHOM BBIKYIIC 3MUTCHTOM) IIO JAThI
MOTANICHHS CTPYKTYPHBIX O0JIUraluii.

CrpyKTypHbIE OOJIMrallii MOTYT BKIIIOYaTh KPEJUTHOE IIEY0, KOTOPOE YBEJIHMUYUBACT KOJIeOaHHs IIEHbl 0Aa3UCHOTO
akTHBa (KaK yBEJMYEHHE, TaK M YMEHBIICHHE), ¥ NPU HAUXYJIIEM CLEHAPHH MOXXET MPUBECTH K MOJHOW J0O
YaCTUYHOM [IOTEPE CYMMBbI HHBECTHULIHN.

Konebanus ppIHOYHOH CTOMMOCTH CTPYKTYPHBIX OOJHralyii MOTYT BBIHYJHTh MHBECTOpPA PACIOPAAUTHCS JITHOO
MpOoJaTh CTPYKTYPHBIE OOJIMTAIIMY MOJTHOCTHIO JIN0O YaCTHYHO /10 IaThI TOTAIlIeHUs ISl TOTO, YTOOBI HCTIOTHUTH CBOH
00513aTeNbCTBA, IPEYCMOTPEHHBIE IOTOBOPOM JIMOO 3aKOHOJATEILCTBOM. B CBSI3M ¢ 3TUM HHBECTOP MOXET OBITH
BBIHYXJICH IIPOJIaTh CTPYKTYPHBIE OOJUranuy B HEOJIaroNpPHUATHBIX PHIHOYHBIX YCIIOBHAX, YTO MOXET NPHUBECTH K
YaCTHYHOH JINOO TONHOHN MoTepe CyMMBbI MHBECTHLMH. [laHHBIN pUCK OyAeT BbIIIE Ul CTPYKTYPHBIX OOJIHTaIuii ¢
KPEIUTHBIM ILICYOM.

KpenutHbiii puck. Bo3M0OXXHOCTE HEBBINOJHEHUS 0043aTENBCTB MO JIOTOBOPY M BOSHUKHOBEHHE B CBSI3U C ITHM
NOTeph y BIajeiblia CTPYKTYPHBIX oOiuranmid. Bnanenblbl CTPYKTYpPHBIX OOJMraluii Npu NpHOOpETEHUH
CTPYKTYPHBIX OOJIMTanuii NPUHUMAIOT KPEAUTHBIA PUCK HA SMUTEHTA, KOTOPBIH 03HAYaeT PUCK MOTEPH WHBECTUIUH
B Clly4ae HECOCTOSTEIbHOCTH (OaHKPOTCTBA) SMHUTEHTA. PBIHOYHAS CTOMMOCTb CTPYKTYPHBIX OOJUraluii MOXeET
CTaTh 3HAUUTENIFHO HIDKE HOMHHAJA B CITydae CHI)KEHUS KPEIUTOCTIOCOOHOCTH 3MUTEHTA.

Taxoke cymiecTByeT KpeANTHBIM PUCK YMUTEHTa 0a30BOT0 aKTHBA, K ITapaMeTpaM KOTOPOTO MOXKET OBITh NPHUBA3aHA
JIOXOJHOCTh TI0 CTPYKTYpPHBIM oOmuranusMm. Ilpu mpuoOpeTeHMH TakuxX CTPYKTYypHBIX oOiuranuii Bel Taxke
MoJIaraeTech Ha KPeIUTOCIIOCOOHOCTh 3MUTEHTA [IEHHBIX OyMar, SBISTFOIIUXCS 0a30BBIM aKTHBOM B COOTBETCTBHH C
YCIIOBHSMH BBIIYCKa, U HECETE PUCK CHIKCHHUS WIIH yTPATHl KPEIUTOCIIOCOOHOCTH TAKMM IMHUTEHTOM. Ecii sMUTEeHT
OyzeT HecmocOOEH OCYIIECTBUTHh IUIATEXK WM CTAaHET HECOCTOSTENEH, BB MOXeTe MOTepATh 4YacTh WIH BCE
BJIOJKEHHBIE JICHEIKHBIE CPELICTBA.

BanwTHblii puck. PUck moteps 0T HEOIArONpUsATHBRIX H3MEHEHHI BAIFOTHBIX KYPCOB. BaFOTHBIN PHCK TAK)KE MOKET
NPUBECTH K HM3MEHCHHIO pa3Mepa 00sA3aTeNbCTB MO (PHMHAHCOBHIM HWHCTPYMEHTAM, CBS3aHHBIM C WHOCTPaHHOMN
BaJIFOTOM, YTO MOXET IPUBECTH K YOBITKAM WY K 3aTPYIHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS 110 HUM. HekoTopsie
00s13aTeNILCTBA JTMOO HHBIE KOMITOHEHTHI (0a3UCHBIC aKTHUBBI) CTPYKTYPHBIX OOJIUTAIIHI MOTYT BEIPA)KaThCsI B BAIIIOTE,
OTIIMYHOM OT BAJIFOTHI CTPYKTYPHBIX o0urarmid. Eciii cTOMMOCTh 0a3UCHBIX aKTHBOB BBIPa)KEHA B BAJFOTE, OTIHMYHON
OT BaJIIOTHI CTPYKTYPHBIX 0ONUTaInii (a B CiIydae eciii 0a3uCHBIM aKTHBOM BBICTYIAeT KOP3WHA HHEKCOB WJIA UHBIX
aKTHBOB, CTOMMOCTH BKJIIOUAET KOMIIOHEHTHI, BBIPRKEHHBIE JTHOO OIEHWBAaEMble B PA3IMYHBIX BAIIOTAX), TO
CTOMMOCTH CTPYKTYPHBIX OOJIUTAIIHI MOYKET U3MEHSATHCS B 3aBUCHMOCTH OT Kypca TaKUX BAJIFOT OTHOCUTENILHO PYOIIs
MO0 WHOHN BaIOTHI, B KOTOPOW BBINMYIICHBI CTPYKTYPHBIE OOJMUTAINU, 32 UCKIIOYEHHUEM CIydaeB, €CIIH yCIOBHS
BBIITyCKA CTPYKTYPHBIX OOJUTANNN HE COACPKAT YCIOBUHN, TapaHTUPYIOIIHX KYypC.

Puck JIMKBHJIHOCTH. OHpeﬂeHeHHLIC HUCKIIIOYUTCIIbHBIC PLIHOYHBIC YCJIOBUSA MOTYT IPUBECTU K CHHUKCHUIO
JIMKBUJHOCTHU CTPYKTYPHBIX 06J'IPII‘aIIPIﬁ. HOTCHHI/I&J’ILHHG HWHBECTOPbI MOI'YT HC HUMCETb BO3MOXKXHOCTU 6I>ICTpO

22



H CM Hd pa 60 HK AkupoHepHoe obwectso baHk CuHapa

(AO BaHK CuHapa)

IpoJaTh CTPYKTYpHBIE OoOMMranuy auO60 MOTYT OBITh BBIHYKAEHBI IPOJATh CTPYKTYpPHBIE OONMTAIMM IO LIEHE,
3HAYUTENPHO BIHUSIOMICH Ha (PUHAHCOBBIA pe3ylbTaT. DTO MOXKET MPHUBECTH K YaCTUYHOW JHOO MOJHOHM moTepe
CYMMBI UHBECTHULIUI.

Puck Hanu4us Win BBeJleHUs B OyaylieM BaJIOTHBIX, HAJOTOBBIX WM HHBIX OTPAHUYEHHI, IOHOCTHIO WK B
YacTH MPEISTCTBYIOIINX pEaNn3aliy NPUHAMICKANIMX BaM IpaB MONydYeHHS AEHEKHBIX BBIIUIAT WIM HWHOTO
pacmpeneneHus, NpeayCMOTPEHHOTO YCIOBUSIMA pa3MEIeHNUs (BBITYCKa) CTPYKTYPHBIX OOIUTAIHH.

Oo0paTuTe BHUMAaHME, YTO

- MHBECTHIIMU B CTPYKTYpPHBIC OOJMIallM CBSI3aHBI C BBICOKOH CTETIEHBIO PHCKOB. 3asBICHUS JTIOOBIX JIHI, B TOM
4HciIe COTPYAHUKOB Bamiero Opokepa, a Tarxke nHpopmanus B peKIaMHBIX M MH(GOPMAIMOHHBIX Marepuagax o
BO3MO)KHOM YBEIHUYEHUH B OyIyIIeM CTOMMOCTH HHBECTHPOBAHHBIX B CTPYKTYpPHBIE OONUTAIIMM CPEICTB MOTYT
paccMaTpuBaThCs HE HHaUe KaK MPEANOI0KEHHS;

- WHBECTUIIMUW B CTPYKTYpHBIE OOJUTAllMK HE YYacTBYIOT B CHCTEME CTpPaxOBaHMs BKIAJ0B. MHBECTHUIINH B
CTPYKTYPHBIE OOJUTAIINH HE SIBILTIOTCS BIOKCHHEM JICHE)KHBIX CPEICTB B OAHKOBCKUI BKJIAI, ACHE)KHBIE CPEIICTBA,
WHBECTHPOBAHHBIC B YKa3aHHBIN (PMHAHCOBBIM MHCTPYMEHT, HE 3aCTPaxOBaHBl B COOTBETCTBHH ¢ DemepalbHBIM
3akoHOM 0T 23.12.2003 Ne 177-®3 «O cTpaxoBaHHH BKIAI0B (PU3MUYECKUX JIUI B OaHKax Poccuiickoit denepariimy;

- CTPYKTYpHBIC OOJIMIrallii HU MPH KaKUX OOCTOSTENBCTBAX, HE TapaHTUPYIOT JOXOJ, Ha KOTOPBIH BbI, BO3MOXHO,
paccuuThIBaeTe NMPH YCIOBUM HCIIOJNB30BaHHS IPEAOCTABICHHOW WH(QOpMAaUUU JUIS MPUHATHS WHBECTHUIIMOHHBIX
peuienuii. Mupopmanus B Hacrosmied [leknapauuu He SBISETCS NPEAJOKEHHEM WIHM TOOYKISHHEM COBEpLIATh
orepanuu Ha pUHAHCOBOM PBIHKE;

- BO BCEX CITyJasiX ONPEeNICHNE COOTBETCTBHS (PMHAHCOBOTO HHCTPYMEHTA JINOO OTepaIiii HHBECTHIIMOHHBIM LIEIISIM,
UHBECTUILMOHHOMY TOpPU30HTY U TOJIEPAHTHOCTH K PHUCKY SBISIETCS 3ajadedl MHBECTOpa. Bbl caMOCTOSATENBHO
IIPUHUMAETE BCE UHBECTULIMOHHbBIE PEILCHUS.

*k%k

Y4uTtbsiBas BIIEU3I0KEHHOE, MBI PEKOMEHYEM BaM BHUMATEIBHO PACCMOTPETh BOMPOC O TOM, SIBJISIFOTCS JI PUCKH,
BO3HUKAWOIINE IPU TPOBEJECHUH COOTBETCTBYIOIIWX OIEpalyii, MPUEMJIEMBIMH JJII Bac C YYeTOM BalllHWX
WHBECTHUIIMOHHBIX IIeNiel 1 (UHAHCOBBIX BO3MOXKHOCTeH. JanHas Jlexnapaivsi He IMeeT CBOEH 1eNbi0 CKIIOHUThL Bac
OTKa3aThCsl OT MPUOOPETEHUS CTPYKTYPHBIX OOJIUTAIIMiA, a TIPU3BaHA MOMOYb BaMm OIEHUTHh MPUCYIINE UM PUCKH H
OTBETCTBEHHO MOJIOWTH K MPHUHATHIO pemeHus o0 ux npruodpetennu. PekomeryeM Bam BHUMaTeIbHO pacCMOTPETH
BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, CBS3aHHBIC ¢ IproOpeTeHneM BaMu CTPYKTYPHBIX OOJUTallUil MPHEMIEMBIMA
st Bac ¢ yaetom Bammx WHBECTHIIMOHHBIX Tielieii 1 (PHMHAHCOBBIX BO3MOXKHOCTEH.

Y6€,I[I/ITCCB, YTO HacCTOANIas I[GKJ'IapaLII/Iﬂ O pUCKax MOHATHA Bam n npu HGO6XOHI/IMOCTI/I NOJIYUHUTE PA3bsACHCHUA Yy
Bamrero 6p01<epa HJIX UHOT'O KOHCYJIbTAHTA, CHCIUATIU3UPYIOMICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAX.
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Hacrosimium Bpokep yBegomisier Bac o Huskecienyromem:
|. Madopmamms o6 obmem xapakrepe u (MITH) HCTOYHUKAX KOH(QINKTAa MHTEPECOB

[on KOH(IMKTOM MHTEPECOB MPH OCYLIECTBICHUU MPOPECCHOHATBHON AEATEIBHOCTH Ha PHIHKE IEHHBIX
Oymar/guHaHCOBOM pBIHKE IMOHHMAETCs PAacXOXKICHUE MEXIy HHTepecaMu bpokepa M ero 00s3aTelbCTBaMU
BCJIC/ICTBHE BOSHUKAIOIINX MPOTUBOPEYUH MEXKITy UMYIIECTBEHHBIMU M HHBIMH HHTepecamu bpokepa (ero opraHoB
YIPaBJICHUS, JOJDKHOCTHBIX JIMI, COTPYJHHUKOB, KOHTPOJMPYIOUIMX W IOJKOHTPOJBHBIX JuI bpokepa) wu
MMYILECTBEHHBIMH U WHBIMH HMHTepecamu KimeHra, MexIy HHTepecaMH pa3HbIX KJIMEHTOB bpokepa, a Takxke
MPOTUBOPEUHE MEXKY JTUIHOHN 3aMHTEPECOBAHHOCTBIO COTPYAHUKOB bpokepa, ero JOMmKHOCTHBIX JIUIL U 3aKOHHBIMU
uaTepecamMn Kimenra, B pe3ynpTare KoToporo neiictBus (OesmefictBus) bpokepa m (Wnm) ero cOTpyIgHHKOB
NpUYUHAIOT YObITKH KinenTy, u (nnn) BlIeKyT HHbIE HeOmaronpusaTHeIe mocaeacTBus it Kimenra.

KoHdaukT nHTEpEecOB BO3MOXKEH Kak B PE3yJabTaTe ICSATENBHOCTH OTIEIbHBIX JOJDKHOCTHBIX JIHI| H
COTpyIHHKOB Bpokepa, Tak U B pe3ysbTaTe NEeATEILHOCTH bpokepa B HENOM, U MOXXET BO3HHKHYThH NPH HAJIHMIHA
CJICTYFOLTNX OOCTOSITENBCTB:

. korga bpokep (ero ad¢uinpoBaHHOE JIUIO) SBISCTCA COOCTBEHHMKOM HJIM SMHUTEHTOM IIEHHBIX
Oymar/guHaHCOBBIX MHCTPYMEHTOB JIMOO HMMEET HMHYI0 3aWHTEPECOBAaHHOCTh B COBEPLICHHH CIEJOK C ITHMH
LHEHHbIMH ~ OymaraMu/(MHAHCOBBIMM ~WHCTPYMEHTAMH WJIM B H3MEHEHHHM pBIHOYHOM LEHbl  LIEHHBIX
Oymar/prHaHCOBBIX HHCTPYMEHTOB, C KOTOPBIMHU COBEPILAIOTCS CACIKH B MHTepecax KineHra;

. korna bpokep oka3plBaeT IMHUTEHTY IIEHHBIX OyMar /WM MPOAAIOIIEMY aKIMOHepY (Biaaesbily
LEHHBIX OyMar SMUTEHTa) Ha BO3ME3/IHOM OCHOBE YCIIyTH MO Pa3MEIICHHIO U/UIT OPTaHNU3aIM1 Pa3MEIleHHs LIECHHBIX
Oymar (IleHHBIX OyMar JOIOJIHUTEIBFHOTO BBIITYCKa), B TOM YHCIe, HO HE OTPaHHYUBAsACh, B KAUECTBE aHAEppanTepa,
opraHmszaTopa (COOpPraHM3aTOpa) pa3MEIIeHMS LEHHBIX Oymar, AWUCTPHOYIIMOHHOTO areHTa II0 OpTaHHW3aILNH
MyOJIMYHOTO MPEIIOKEHUsI EHHBIX OyMar B paMKax HEepBHYHOTO IyOsmdaHoro mpemroxenus akuuit (IPO) u/umm
BTOPUYHOTO MyOIMIHOTO Tipemiokenus akuuii (SPO) (manee — yqactue B pa3MeIicHIHN).

[Tpu yuactun B pasmemmeHnn bpokep pyKoBOACTBYeTCS IPUHIMIIOM ITPHOPHUTETa HHTepecoB KimenTa nepen
COOCTBEHHBIMH MHTEpecaMy, B TOM uuciie B baHke pa3paboTaH n peasmsyeTcs KOMIUIEKC Mep, HallpaBIEHHbIX Ha
yIpaBJieHue KOHPIUKTOM HHTepecoB rpu ocymectBieHnn AO bank CruHapa nesTeIbHOCTH Ha phIHKE LIEHHBIX OyMar,
P 3TOM ITpH y4acTiu bpokepa B pa3MeleHlH! CYIIeCTBYeT pHCK KOH(IIMKTa MeX 1y HHTepecamu bpokepa kak siuia,
OKa3bIBAIOLIET0 YCIYTH SMUTEHTY W/HIIH IPOAAIOIIEMY aKIIHOHEepY (BlIaJlelbIly IEHHBIX OyMar sMHUTeHTa), 1 Kitnenra
KaKk MHBECTOpa, NMPHOOPETAIOUIero yKa3aHHbIE LIeHHbIe OyMaru, B cliydae NpueMa H/Wid HcrosHeHus: bpokepom
nopyuennii KiueHra Ha nokynky (mproOpeTeHue)/Ha HarpaBieHHE IPEUIOKESHUS O TOKyIKe (IpHoOpeTeHnu)
YKa3aHHBIX [IEHHBIX OyMar B COOTBETCTBHMHM C YCIIOBHSIMHU YKa3aHHOTO Pa3MEIICHHUS/TPEUIOKEeHNS (aajee TaKkkKe —
nopydenne KimenTa Ha yyacTie B pa3MelIeHNN), B pe3yabTaTe 4ero KireHT MoXeT MOHECTH YOBbITKH.

KnueHT nomKeH caMOCTOSITENbHO IPUHMMAaTh pEUIeHHe 00 WHBECTHPOBAHWM, B TOM 4YHCIE ITyTEM
NpUOOpeTeHNsT yKa3aHHBIX IEHHBIX OyMmar, O €ro YCJIOBHAX WJIM OTKa3e OT HWHBECTHPOBAaHHUS, a B Cllydae
HEOOXOZMMOCTH — TIPHUBIEYb HE3aBUCHUMBIX IPO(PECCHOHAIBHBIX KOHCYJIHTAaHTOB B O0NAacTH ayaWTa,
HaJIOro00JI0KEH !SI, OLIEHKH PUCKOB, (PMHAHCOB, IOPUCIIPYICHIIUH M HHBIX 00IACTSIX C IeIbI0 YCTAHOBICHHS U OLIEHKH
(hakTOpOB, KOTOPBIE MOTYT UMETh 3HaUCHHE U NPHHATUSA KiireHTOM penreHnst 00 MHBECTHPOBAHUH MM OTKa3ze OT
uHBecTupoBaHus. [Ipu npuHATHYN pelneHns 00 NHBECTHPOBAHHUHY, B TOM YHCIIE, O HAalpaBJIeHUH 3asBieHus Kinenrta
Ha ydJacTHe B pa3MemieHnd, KIMeHT He JOJDKEH IMOJIaraThCsl TOJMBKO Ha MH(OPMAIMOHHBIE W WHBIE MaTepHAalIbI,
MOJTOTOBJICHHBIE, NPEAOCTABISAEMBIC, pa3MeIlaeMble, pPACIPOCTPaHIEMble SMUTCHTOM W/HIH TPOJAIOIINM
aKIMOHEpOM  (BlafenbIleM yKa3aHHBIX IIEHHBIX OyMmar), JIMIaMH, OKa3bIBAIONIMMHA WM YCIyTH IO
pa3sMenIeHUIO/ IPE IO KESHIIO/ TIPOAaKe/ TIPUEMY TIPeATIOKEHUI o TTOKYTIKE u/unu OpTraHu3aIi
Ppa3MeIIeHHs/IPeITI0KEHHS/IPOJaKI/TIpHeMa  TIPEVIOKEHU O TOKYIKE YKa3aHHBIX LEeHHBIX Oymar. KimeHty
CJI/TyeT UCIO0NIb30BaTh, B TOM YHCIIE, HE3aBUCUMbIE HICTOYHUKN MH(POPMAIHH.

IMonasas Bpokepy 3asBieHne Ha ydyacTHe B pa3MEIIEHHHU [IEHHBIX OyMmar 0o rmopy4yeHue Ha 3aKJII04eHHe
C/ICNIKH C BbINIEYKa3aHHBIMHM LIEHHBIMH Oymaramu, KimeHT TeM caMbIM coTamaercsi ¢ TeM, YTO PUCK KOHQUIMKTa
uHTepecoB Uil Knmenra npuemiieM, U pelieHre 00 yJacTd B pa3MeIleHHH, O IPUoOpeTeHNH IIeHHbIX Oymar Kinenr
MPHHSJI CaMOCTOSITETBHO C ydeToM WH(POPMAalWK W3 HE3aBHCHUMBIX HMCTOYHHKOB, HE IIOJIAarasich Ha YbH-THOO
PEKOMEHAAIINH.

Knument ne nomwken noxaBaTth bpokepy 3asBiIeHne Ha ydacTHe B pa3MEIIEHHIH, B TOM YHCIIe, Ha 3aKIIIOYCHUE
CZIETIKY C BBINICYKa3aHHBIMH [IEHHBIMH OyMaramu, €CJIi BBIIIEYKa3aHHBIA PUCK KOH(MINKTa HHTEPECOB U BO3MOYKHBIE
MIOCIIEJICTBHS €0 PEATH3aINHN B BUIE YOBITKOB uist KitreHTa He pHeMIIeMBl, a B CTydae eCiv 3asBiieHne (opyJIeHue)
y’Ke MOoAaHo, HacToAmKM KiHMeHTy ciemyeT 0To3BaTh (OTMEHNTB) 3asBICHHE HA y9acTHE B PAa3MCEIICHUH, €CIIU 3TO
OpeIyCMATPUBACTCS YCIOBHUSAM COOTBETCTBYIOIICTO pa3MelieHus (IpeayioKEHUs), B CPOK, OOECIEUUBAOIIUI
BO3MOXKHOCTb TIpHEMa M HCIIOJHEHHS bpokepoM yka3aHHOTO 3asBieHHs 00 OTMeHE (OT3bIBE) C COOJIIOICHHEM
Hops/Ka, ONMCAHHOTO B IyHKTe 4.9 Pernamenra okazanus yciyr Ha ¢puHaHcoBBIX peiHKax AO bank Cunapa.

. Korna bpokep oTHOBpeMEHHO OCYILECTBIISIET PA3IMYHbIE BUIbI TPOECCHOHATLHOM AesATEIBHOCTH;
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(AO BaHK CuHapa)

J KOIZla CYIIECTBYeT WM IOTCHIHAJBHO MOXKET BO3HUKHYTH NPOTHBOpPEYHE MEXKIY YaCTHBIMH
MHTEpPEeCaMH COTPYAHHKA (WICHOB €ro CeMbU W/WMIIM WHBIX JIUL, ¢ KOTOPBIMHU CBsI3aHa JINYHAS 3aHHTEPECOBAaHHOCTh
COTPYZHHKA) U NpaBaMH M UHTEPECaMH KIMSHTOB, KOTOPOE BIMSAET WIM MOXKET OKa3aTh BIIMSHHE Ha BBHIIIOJHEHUE
COTPYZHHKOM CBOHX NpPO(ECCHOHANBHBIX OO0S3aHHOCTEH, B YaCTHOCTH HA IPOLECC NPUHATHSA UM pEIICHUs, H
00yCIIaBINBaET WK MOXKET 00YCIIOBUTH HAaHECEHHUE yIepOa mpaBaM M HHTEpecaM KIIMCHTOB;

. KOT/1a BOZHUKAET MM MOXKET BO3HUKHYTbH IIPOTUBOpEUNE MEXIy 00sa3aTenbcTBaMu bpokepa nepen
Pa3HBIMU KIIMEHTaMHU M HHTEPECAMH ITHX Pa3HBIX KIMEHTOB.

YKa3aHHBII [TepeueHb 00CTOATENLCTB HE SIBJISICTCS HCUEPIIBIBAIOIINM.

[lon yacTHBEIMM WHTEpecaMu (JIMYHON 3aWHTEPECOBAHHOCTHIO) MOHUMAETCS BO3MOXKHOCTBH ITOJYYEHHS
JIOXOJIOB B BHJIE JICHET, HHOT'O UMYIIECTBA, B TOM YHCIIC UMYIIECTBEHHBIX IIPaB, YCIyT UMYIIECTBEHHOTO XapaKTepa,
WM KaKUX-THOO0 BBITOJ (IPEUMYILIECTB) KaK IJIsL CAMOTO COTPYIHHUKA, TAaK M JUI1 WICHOB €ro CEeMbH, ONMKaWImmx
POJCTBEHHUKOB U (MJIM) MHBIX JIML, ¢ KOTOPBHIMHU CBf3aHA JIMYHAS 3aWHTEPECOBAHHOCTH COTPYIHMKA, a TaKKe I
IOPUINIECKUX JHII (PUPM), C KOTOPHIMHU COTPYIHHUK MOKET OBITH B3aUMOCBSI3aH.

I1. IIpenocrasnenne nHGpOpMAaUH 110 3anpocy Kimenra

KireHTt nmeer npaBo Ha MoJydeHHe 1o ero 3anpocy WHGOpMaIKu O BUAAX M CyMMax IuiaTexei (mopsuke
OTIpeNieNIeHUs CyMM IIIaTexei), koTopsle KiueHT nomkeH OyAeT yniaaTUTh 3a IPEe0CTaBICHNE eMy YCIyT B paMKax
JIOTOBOpa IO OPOKEPCKOMY OOCIY)KHBAHHIO, BKJIIOYash HHPOPMALMIO O pa3Mepe BO3HATpaxacHHUsS (TOpsIKe
OTpeIeNICHHs pa3Mepa BO3HArpaxieHus1) bpokepa u mopsiike ero yriarsl.

KineHT BopaBe 1o 3amnpocy MoJy9nTh CIAEAYIONIYI0 HHHOPMAIIHIO:

1) NpH oKa3aHuu bpokepoM yciyr 1o npuoOpeTeH IO aeB MaeBbIX HHBECTUIIMOHHBIX (DOHIOB!
. MHBECTHILMOHHYIO JICKJIapalnIo IaeBOr0 HHBECTUIIMOHHOTO (hoHNa;
. WCTOYHMK TOyYCHHSI CBEACHUH 00 M3MEHEHUM PAacueTHOW CTOMMOCTH MHBECTHIMOHHOTO Mas 3a

MOCJIE/IHUE IECTh MECSIEB (B CIyvae MPEAOCTABICHHs Takoi MH()OPMAIMH YIPaBISIOICH KOMIaHUEH maeBoro
WHBECTUIIMOHHOTO (OHMIA U (WIIM) HAXO0XKISHHS TaKOW WH(POPMAIHK B CBOOOTHOM JOCTYIIE);

. pasMep BO3HATPAXKICHUS YIPABISIONCH KOMIAHMM W OOWIMI pa3Mep BO3HArPaXKACHHS
CHCIHUATM3UPOBAHHOTO JICTIO3UTAPHSI, JIMIIA, OCYIISCTBISIONICTO BEJACHUE PEECTpa BIIAJCIBICB HHBECTHUIIMOHHBIX
MacB, ayJAWTOPCKOW OpraHu3alMy, a TaKKE OICHINUKA, €CIH WHBECTUIMOHHAS JeKjapalus [acBOro
HHBECTUIIHOHHOTO (POHAA MPeayCcMaTPUBACT BO3MOXKHOCTh HHBECTUPOBAHHS B HMMYIIECTBO, OICHKA KOTOPOIO
OCYILECTBIISIETCS OICHIIUKOM;

. 0 TIOPSJIKE U CPOKaX BBIMJIATHI ACHEKHOW KOMIICHCAIIH B CBSI3U C MOTAIICHHEM MHBECTHUIIMOHHBIX
aeB.

2) IpU OKa3aHWM bBpokepoMm yciayr mo 3aKIIOYEHHIO JOTOBOPOB, SBISIOUIMXCS HPOWU3BOJHBIMU
(PMHAHCOBBIMH MHCTPYMEHTAMM:

. crenuQUKaIio J0roBOpa, SBISIOMIETOCS NMPOM3BOAHBIM (HMHAHCOBBIM WHCTPYMEHTOM (B CIIydae

ecni 0a3UCHBIM aKTHBOM IIPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISETCS IPYrol MPOU3BOAHBIN (PMHAHCOBBIN
MHCTPYMEHT, Bpokep Takxke mpenocTaBiseT CIENU(UKAIMIO TaKoro JOrOBOpPa, SIBIISIOMIETOCS HPOWU3BOJHBIM
(hMHAHCOBBIM HHCTPYMEHTOM);

. CBEICHUS O pa3Mepe CyMMBI JEHEXHBIX CPEICTB, KOTOPYI0 HEOOXOAMMO YIUIATHUTh HAa MOMEHT
3aKJIFOUEHHS I0OTOBOPA, SIBIISIIOIIET0Cs IIPOU3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTOM;
. WCTOYHUK TIOJY4EHUs CBEICHUI 0 KosleOaHWN [IeHBI (3HaYCHMSI) 0a3MCHOTO aKTHBA 3a TOCIIEIHHE

IIECTh MECALCB, NPEANIECTBYIONNX JaTe 3aKII0YEeHUS JOTOBOPA, SBIIOIIETOCS NPOW3BOAHBIM (DHHAHCOBBIM
WHCTPYMEHTOM (B cilyyae Hann4ausa y bpokepa nHpopMamm o TakoM HCTOUHHUKE)

3) npu okazaHuu bpokepoM ycayr o HHBECTULIMOHHOMY KOHCYJIbTHPOBAHUIO C HCIIOIb30BAHUEM IIPOrPAMM
aBTOCIIEJIOBAHUS JUIS 3aKJIIOUEHUS CJIENIOK B MHTepecax KnuenToB bpokepa:

. 0 nuue (IMIax), Ha OCHOBaHMM HMH(OPMAIMU O CJHENKaX KOTOPOro (KOTOPBIX) COCTaBISIETCS
WHJMBH/yallbHasi WHBECTHUIMOHHAS PEKOMEHAalus, IpeoOpasyeMas B IOpydeHHE bBpokepy, XapaKkTepucTHKax
YKa3aHHBIX CJAENOK (B TOM 4Hcie 00 WX NMpeiaMeTe W IIeHe), a Takke 00 M3MEHEHHH IoKa3aTeneil TOXOAHOCTH 10
TaKUM CJIEJIKaM 3a TOCJIEAHUE IIECTh MECSLIEB, NPEALIECTBYIOINX JaTe Nony4eHus: bpokepom 3anpoca Kimenra;

. 0 MUHHMAaJIbHOM M MaKCHMaJbHOM 00BEMax JIEHEeKHBIX cpeacTB Kimenra, B OTHOIEHUH KOTOPOTO
BpokepoM MoxeT OBITH NpPEIOCTAaBICHA BO3MOXKHOCTH IPEOOpa3OBaHMS NPEIOCTABICHHOW HWHIUBUAYATHHON
WHBECTUIIMOHHON peKOMEHAANNH B TopydeHne bpokepy (B ciaydae HaTMUMs yKa3aHUS Ha TaKue 0OBEMBI B IOTOBOPE
00 OKa3aHWU YCIIYT TI0 MHBECTUIIOHHOMY KOHCYJIBTHPOBAHHIO);

. O COOTHOILICHUH TIIOKa3aTeNei MOXOAHOCTH MO CAEIKAaM, 3aKIIOYEHHBIM C HCIIOJIb30BAHHEM
IporpaMM aBTOCIENOBAHUS, U IOKa3aTeNed JOXOAHOCTU IO CAENKaM, 3aKJIOYEHHbIM BpokepoMm Ha OCHOBaHUU
MOpY4YEeHUH, MOJaHHbBIX yKa3aHHBIM KIIHEHTOM caMOCTOSATENBHO, 3a EPUOI, yKa3aHHbIH B 3anpoce Kinenra.
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(AO BaHk CnHapa)

Bpoxkep o0pamaer BuumManue KimeHTa Ha To, 4TO JeHe)KHbIe CpPeACTBAa, NnepeaaHHble bpokepy B
paMKax J0rosopa mo OpokepcKoMY OOCJIY:KHBAHHMIO, He MO/JIeKaT 00513aTeJIbHOMY CTPAXOBaHHMI0O B
cooTBeTcTBHM ¢ PeepanbHbIM 3aK0HOM oT 23 nexadps 2003 roga Nel77-®@3 «O cTpaxoBaHMHM BKJIAI0B B
0ankax Poccuiickoii ®egepanumn».
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(AO BaHK CuHapa)

YBenomiieHne 0 pUCKax, CBA3AHHBIX ¢ Ucnoab3oBanueM AO bank Cunapa
B CBOMX MHTepecax LIeHHbIX OyMar KJIMeHTa

Bo ucnonaenne bazoBoro craHgapra 3ammuThl IpaB M MHTEPECOB (PU3NYECKUX M IOPUANYECKUX JIUI] -
nosyyarteneil pUHaHCOBBIX YCIIYT, OKa3bIBaEMbIX WIEHAMU CAMOPETYJIMPYEMBIX OpraHu3anuii B cepe GpruHAHCOBOTO
pbIHKa, 00beauHsIomuX OpokepoB (yrB. bankom Poccuu, [Ipotokon ot 29.12.2022 Noe KOHII-49) nactosiumm AO
Bbank Cunapa (nanee no tekcry — basnk) ysengomisier Bac o Huxecnenyromem.

Lenp HacTosmero YBenoMieHust — NpenocTaBuTh Bam nndopmannio 00 OCHOBHBIX PHUCKaX, CBSI3aHHBIX C
UCIIONIb30BaHHEeM baHKOM IIEHHBIX OyMar KIMEHTOB B CBOMX MHTEpecax.

Bank oOpamraer Bame BHUMaHKHe Ha HaIWYME y HETO IpaBa B COOTBETCTBHH C JoroBopoM o OpoKepckom
00CITyXKMBaHUM HCIOJB30BATh B CBOMX HMHTEpEcax IEHHbIC OyMarn KJIMEHTa Ul WCIOIHEHHS WM 00eCHeYeHUs
WCTIONIHEHUs 00s3aTeNbCTB MO CIENKaM, COBEpIIACMBIM 3a CU€T APYrux KiMeHToB banka wim camoro banka,
rapasTHpys Bam ncnonHenne nopaHHEIX Bamu nopydennii 3a cyeT ykazaHHBIX IIEHHBIX Oymar Jm0o MX BO3BpAT IO
Bamemy TpeboBaHMIO B CpPOKH, IPEIyCMOTPEHHBIC 3aKOHOAATENbHBIMH W WHBIMH HOPMAaTUBHBIMH aKTaMH,
PETYIUPYIONIMMHU OPOKEPCKYIO IESTENFHOCTD, H JOTOBOPOM O OPOKEPCKOM OOCITYKHBAHHUH.

Hcnonb3ys ieHHbIe OyMaru KJIMeHTa B CBOMX MHTepecax, baHk BIIpaBe pacnopskaThCst UMH 03 opydeHHs
KIIMeHTa. B pe3ynbrare ocyllecTBICHUS TaKUX AeUCTBUM y Bac Bo3HUKaeT:

° JlonoMHUTENbHBIA KPEOUTHBIN PUCK, CBSI3aHHBIA C BO3MOYKHOCTHIO HEMCIIOJHEHMS WIM HEHaAJIeKalero
UCIIOJIHEHUsI (HECBOEBPEMEHHOT'O HCIIOJIHEHHUS) 00513aTeIbCTB KOHTPAreHTa Mo CAEJIKE 110 BO3BpATy LIEHHBIX Oymar,
nepeAaHHbIX baHKOM yKa3aHHOMY KOHTpPAareHTy IO CHIeNIKE;

. OmneparioHHbII PUCK, CBSI3aHHBIM C HEBO3MOXHOCTBIO IOCTaBKHU LIEHHBIX OyMar KIIMEHTY U3-3a YBEJIHYCHUS
KOJIMYECTBA OINEpaIuii ¢ KOHKPETHBIMH IIEHHBIMHA OyMaraMu Ha OpraHM30BaHHOM (OMpKEBOM) pBIHKE, B Cllydae
saxmodeHns baakom caenok PEIIO ¢ yka3aHHBIMU IIEHHBIMU OyMaramu;

. Puck, cBsi3aHHBIH ¢ TeM, 4TO BbI He OyzieTe BKIIOUECHBI B CIIMCOK JIUII, OCYIIECTBIIIONINX 1TPaBa 110 EHHBIM
OymaraM B IIEpHOJI UCIIOIB30BAHMS 3TUX LIEHHBIX Oymar B nHTepecax banka. [Ipu stom bank o0s3an nepenats Bam
CYMMBI JICHEe)KHBIX CPE/ACTB, a TAaKXKE€ HHOE HMMYIIECTBO, BBIIIAYCHHOE (NEPENaHHOE) SMHUTCHTOM WM JIAIIOM,
BBIJIABIIMM IIEHHBIE OyMaru, B TOM 4HCIIE B BUJIE IUBUACHIOB U MPOIEHTOB 110 TAKUM IIEHHBIM Oymaram.

JomnonaurensHo bank oOpamraer Barre BHMMaHMe Ha TO, YTO Hajguuue y baHka mpaBa HCIIONB30BaHMS
LIEHHBIX OyMmar He o3HauaeT, uTo Bamu 1eHHble Oymaru OyInyT MCHoiib3oBaThesi baHkom 0e3 mojaxiodeHus Bam
YCIyT, B paMKaX KOTOPBIX LIEHHBIE OyMaru MOTYT OBITh MCIIONB30BaHHBI (K MPUMEpPY, B paMKax yciayru «CIenku c
HETIOJIHBIM TOKPBITHEM»), W TOJAaYM COOTBETCTBYIOIIMX IOpydyeHuil. Bam cienyer uMeTrs B BHAY, YTO
npenocTasieHre baHKy mpaBa UCTIONB30BaHMS IEHHBIX OyMar He BJe4eT 3a c000il aBTOMAaTH4ECKOTO IOAKIIOYSHUS
YKa3aHHBIX yCIYT.

Brl BnpaBe monate B bank 3asBieHne o0 OoTkase OT NMpEOCTABICHHS IPaBa HCIOJIb30BAHHS B CBOMX
uHTepecax Bammx 1enHbIx Oymar. B takom cimydae bank BhpaBe oTkaszaThes OT 3akitodeHHs ¢ Bamu gorosopa o
OpoKepcKoM 0OCITy)KUBaHHUM, a B CITydae, €CIIM TAKOH 10roBop OBLI 3aKioueH ¢ Bamu panee, MHUIIMNPOBATH MpoLiece
pacTOp>KeHUsI JI0TOBOpa O OpOKEPCKOM OOCITy>KMBaHHM B COOTBETCTBHM C 3aKOHOJATENbCTBOM Poccuiickoi
denepanuu.

Brl mMoxere mopath 3asiBIeHHE 00 OTKa3e OT NPEAOCTaBlIeHMs IpaBa BaHKy HCHONB30BaTh B CBOMX
uHTepecax Bammx neHHpix Oymar no gopme 1.20 Ilpunoxenns Ne 1 k Pernamenty okazaHus yciyr Ha (QUHaHCOBBIX
peiHKax AO bank CuHapa mocpencTBOM mpenocTaBieHus: OymaxkHoro opurnHana B Oguc banka. OTka3 HaunMHAET
nerictBoBath mo ucredeHnu 30 (Tpumanarwm) kaneHAapHBIX JHEH CO JHS MONy4eHHss BaHKOM COOTBETCTBYIOIIETO
3asIBJICHUSI KJIMCHTA.

Hacrosimum KiimeHT moarBepxkaaer, 4To A0 3aKJII0YEHHS J0T0BOPa 0 OPOKEPCKOM 00C/Iy:KMBAHUHU C
AO Bbank Cunapa, npeaycmarpusaomero npaso AO bank Cunapa ucnoJib30BaTh B CBOMX HHTEpecax lIeHHbIe
OyMaru KJIHeHTAa, MOJTHOCTHIO 03HAKOMJICH C BbIIICONNCAHHBIMH PHCKAMH, CBA3aHHBIMH C HCIOJIb30BAHHEM
AO Bank CuHapa B CBOMX HHTepecax LeHHbIX OyMar kianeHTa. KiMeHT moaTBep:kaaer, 4To Bce yKa3aHHbIE
PHMCKH UM NPOYUTAHBI U €My NIOHATHBI.

Tlonmuce: DO
Crioco0 nipeocTaBieHus (HAMpaBICHHS ):

] IMocpencreom JIK/MJIK ] JInuHOE NmpUCyTCTBHE
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