AKumMoHepHoe obuectBo baHk CuHapa
(AO BaHK CuHapa)

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

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

Henp Hacrostmeit Jlexnapanum — npepocTaBUTh BaM MH(GOPMAIMIO 00 OCHOBHBIX PHCKAX, CBS3aHHBIX C
OCYILIECTBJICHHEM Ollepalliii Ha pBIHKE LEHHBIX Oymar. OOpalmaeM Balle BHMMaHHE Ha TO, YTO HACTOSIIas
Jexnapanusi He packpbiBaeT nH(popManuio 000 BceX pUCKaxX Ha PhIHKE IIEHHBIX OyMar BCIIEACTBHE pa3HOOOpasus
BO3HHKAIOIUX HA HEM CUTyaluil.

Knuenty crnemyer oco3HaBaTh, YTO MHBECTHPOBAHHE CPEJCTB B (PMHAHCOBBIC HHCTPYMEHTHI, B TOM YHUCIIE,
HO HE MCKJIFOUUTENBHO, aKIIMH U OOJIMIalliy, CONPSDKEHO C ONPEICICHHBIMU PUCKaMH, OTBETCTBEHHOCTD 32 KOTOpbIE
HE MOXKET OBITh BO3JIO)KEHA Ha baHK, Tak Kak OHM HaXOZSTCS BHE pa3yMHOTO KOHTPOJISA CTOPOH M MX BO3MOXHOCTH
NpEeABUACTh W NPEAOTBPATUTH IOCIECACTBUS TAKUX PHCKOB OTPAaHWYEHBI. OTH PHUCKH CBSI3aHBI, B TOM YHCIE, C
HECTAOMIFHOCTHIO MTOJUTHICCKON W 3KOHOMUYECKOH cutyanmnu B PO 1 HecoBepIIEHCTBOM 3aKOHOIATEIHHON 0a3bl
PO.

B o0mmem cMbIciie pucK IpeacTaBiIseT co00l BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB IIPH OCYIIECTBICHUH
(hMHAHCOBBIX OIEPALUil B CBSA3U C BO3MOXKHBIM HEOJArONMPHUATHBIM BIMSHHEM pa3HOro ponaa (akropor. Hwuxke
MPpUBOAATCA OCHOBHBIC BUbI PUCKOB, CIIMCOK KOTOPBIX HE ABJISACTCA NCUCPIBIBAIOIINM, HO ITO3BOJIACT UMCTh 06Iuee
MpCACTAaBJICHUC O pHUCKaXx, C KOTOPbIMU 6y}1yT CBsA3aHbI Balllk OI€palii Ha PbIHKEC IICHHBIX 6yMar 1 C KOTOPbIMU BbI
MOXETE CTOJIKHYTHCSI IPU MHBECTUPOBAaHUU CPEJCTB B (pHHAHCOBBIE MHCTPYMEHTHI B Poccuiickoit ®enepannu.

|. CucremHBIH pHuck

2TOT PHUCK 3aTparuBacT HECKOJbKO (I)I/IHaHCOBLIX HWHCTHUTYTOB U NPOABJISICTCA B CHUIKCHUU UX CIIOCOOHOCTH
BEBIIIOJIHATH CBOH (I)yHKI_lI/II/I. B CUuiy OOJIBIIION CTEMEeHH B3aMMOJCHCTBUS M B3aMMO3aBHCUMOCTH q)HHaHCOBBIX
HHCTUTYTOB MCKAY coboi OLCHKA CHUCTEMHOI'0 PHUCKA CJIOXKHA, HO €ro pceajau3anusd MOXCT IMOBJIMUATH Ha BCCX
Y4aCTHHUKOB CI)I/IHaHCOBOI'O PbIHKA.

I1. PeIHOUHBIH puCK

OTOT pHUCK TNpOABISAETCS B HEOJArONPUATHOM HM3MEHEHMHM IIeH (CTOMMOCTH) MpHUHAAJEKAIIUX BaM
(PMHAHCOBBIX MHCTPYMEHTOB, B TOM YHWCIIE M3-32 HEONArONpHATHOIO M3MEHEHHs MOJIMTHYECKOW CHTYAIlMH, Pe3KOil
JIeBaJIbBAIIM HAIIMOHAJIHHOM BaIIOTHI, KPU3HCa PHIHKA TOCYAAPCTBEHHBIX JOITOBBIX 0053aTE€IbCTB, OAHKOBCKOTO U
BJIIOTHOTO KPHU3HKCA, 0OCTOSATENILCTB HETIPEO0JIMMOM CHIIBL, TJIABHBIM 00pPa30M CTUXMHHOTO M BOGHHOTO Xapakrepa,
M KaK CJIEICTBHE, IPUBOJNT K CHIDKCHHIO JJOXOXHOCTH WM Jjake yObITKaM. B 3aBucMoOCTH OT BRIOpaHHOM CTpaTernu
PBIHOYHBIH (IIEHOBOH) PUCK OYAET COCTOSITh B yBEIMYECHUH (YMEHBIICHNH) IIEHB! (PMHAHCOBBIX MHCTPYMEHTOB. BbI
JIOJDKHBI OTJ]aBaTh ce0e OTYET B TOM, YTO CTOMMOCTH IPHHAUICKAIINX BaM (PHHAHCOBBIX HHCTPYMEHTOB MOXKET Kak
pacTH, Tak ¥ CHIKATHCS, ¥ €€ POCT B MPOIIOM HE 03HAYaEeT €€ PocTa B OyAyIIeM.

Crenyer criennanbHO 0OpaTHTh BHUMaHHE Ha CIIEIyIONINE PHIHOYHBIE PHCKH!

1. BaroTHBIN pUCK

BanioTHbIil pHCK TpOsBIIsieTCS B HEOJIArONPHUSATHOM M3MEHEHHH Kypca pyOJsisi 1O OTHOIIEHHIO K
MHOCTPaHHOH BaJllOTe, NMPU KOTOPOM BallM JIOXOJAbI OT BIJeHHS (MHAHCOBBHIMH WHCTPYMEHTaMH MOT'YT OBITH
MOABEPTHYTHl WHQISIIMOHHOMY BO3JEHCTBHIO (CHIDKEHUIO PEajbHOW MOKYNaTeNbHON CHOCOOHOCTH), BCIIEICTBHUE
Yero Bbl MOXETE IOTEPATh YacTh JOXOJa, & TAKXKE IOHECTH YOBITKH. BaJIOTHBIA PUCK TakKe MOXET MPUBECTH K
M3MEHEHHIO pa3Mepa 00s3aTesIbCTB MO (HMHAHCOBBIM HHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPAHHOHW BAaJFOTOH HIIM
MHOCTPaHHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMH, YTO MOXKET MIPUBECTH K YOBITKAM HIIH K 3aTPYAHCHHIO BO3MOKHOCTH
PACCUHUTHIBATHCS 11O HHM.

2. IIponieHTHBIN pUCK

[IposiBisieTcss B HEOIAronprsATHOM M3MEHEHUH MPOIEHTHOW CTAaBKH, BIHSIONICH HA KypCOBYIO CTOMMOCTD
obnuranuii ¢ GUKCHUPOBAHHBIM J0XOAOM. [IPOIEHTHBIH PHUCK MOKET OBITH 00YCIOBJICH HECOBIAJACHHEM CPOKOB
BoCTpeOOoBanms (ToramieHus) TpeOOBaHWH W 00s3aTENBCTB, a TaKXKe HEOJUHAKOBOW CTEMEHBI0O HW3MEHEHUS

MPOIICHTHBIX CTABOK MO TPEOOBAaHUIM U 00s3aTETIHCTBAM.

3. Puck 0aHKpOTCTBa IMHUTCHTA aKI[HA
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HpOHBHHCTCH B PE3KOM MMAaJCHUN LIEHBI aKITHiA AKOUOHEPHOT O O6H.IeCTBa, TIPU3HAHHOTO HECOCTOATECIIBHBIM,
WJIN B IPEABUICHUN TaKOH HECOCTOSTCITLHOCTH.

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

I1l. Puck nukBUIHOCTH

OTOT pHCK NPOABISIETCS B CHIKEHHHM BO3MOXHOCTH pEaIN30BaTh (PUHAHCOBBIE HHCTPYMEHTHI IIO
HEOOXOIMMOH IIeHE M3-3a CHIDKCHHUS CIpoca Ha HHX. [IaHHBI PHCK MOXET MPOSIBUTHCS, B YAaCTHOCTH, INPH
HeoOxoxumocTn OBICTPON NpomaXxy (UHAHCOBBIX HWHCTPYMEHTOB, B YOBITKAax, CBSI3aHHBIX CO 3HAYMTCIHHBIM
CHMKEHHEM MX CTOUMOCTH.

IV. KpenuTHslii puck

OTOT PUCK 3aKIFOYAETCS B BO3MOKHOCTH HEBBITIOJIHEHHS KOHTPAKTHBIX M MHBIX 00513aTENIBLCTB, IPUHSTHIX Ha
ce0s ApYrUMHU JIMLAMH B CBS3U C BALIIMU 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

3akirouaeTcs B BO3MOKHOCTH HEIUIATEKECIIOCOOHOCTH SYMUTEHTA JOJIIrOBBIX NCHHBIX 6yMar, 4TO MPUBCALCT
K HCBO3MOKHOCTH WJIM CHUKCHUIO BEPOATHOCTU IOTACHUTH €€ B CPOK U B IIOJTHOM o0BeMme.

2. Puck koHTpareHTa

Puck KoHTpareHTa — TpPEThEero JIMIa MPOsBIISETCS B PUCKE HEHCIIOIHEHHs 0053aTeIbCTB IIepe/l BaMH HIIH
BaIlUM OpPOKEPOM CO CTOPOHBI KOHTPAareHTOB. Bamn Opokep AOJDKEH NMPUHUMATh MEpbl 0 MHHUMH3ALUH PUCKA
KOHTpAareHTa, 0IHAKO He MOXKET MCKJIIOYHUTh €ro MONMHOCThI0. OCOOEHHO BBICOK PHCK KOHTpAreHTa MpH COBEPLICHHH
oreparyi, COBEpIIAeMbIX Ha HEOPraHM30BAaHHOM pBIHKE, 0€3 ydYacTHsi KIMPUHIOBBIX OpraHM3alui, KOTOpbIE
MIPUHUMAIOT Ha ce0s PICKH HEUCIIOMHEHHS 0053aTeNIbCTB.

Bl n0iKHBI OTIABaTh cebe OTYET B TOM, UTO XOTSI OpOKep AEHCTBYET B BAalllMX MHTEPECAax OT CBOETO HMEHH,
pPHCKH, KOTOpBIE OH NPHHAMAeT B pe3yiabTaTe TAaKUX MICHCTBUIH, B TOM 4YHCIE PHCK HEHCIIONHEHUS WIN
HEHJIeXkKAIIero UCTIONHEHNs 00543aTeIbCTB TPETHUX JIMI] IIepe]l BallliM OpoKepoM, HeceTe Bbl. Bam ciexyer umers
B BHAY, 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 OCYIIECTBJISITH ONEPALlUK BHE IEHTPAIN30BaHHOMN KIMPUHIOBON HH(PPACTPYKTYPHI.

Puck BBeIeHUsI OTPAHUUYUTENBHBIX Mep (CaHKIHiA) B oTHOWIeHHH bank / Bupxu (opranusaropa Toprosiu) /
KJIMPUHTOBOM OpraHu3anuy / UEHTPaJIbHOTO JICNO3UTapusi / pacyeTHOro JIEMO3uTapusi B  pe3yJbraTe
HEJIPY>KECTBEHHBIX M MPOTUBOPEUAIINX MEXAYHAPOTHOMY NpaBy ACHCTBUIT MHOCTPAHHBIX TOCYAAapPCTB, BCIEACTBHE
KOTOPBIX Oy/eT OTCYTCTBOBATh BO3ZMOYKHOCTh HAJISXKAIIIET0 UCTIONHEHN 00s3aTenbeTB banka o Jlorosopy.

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

Puck HencnonHeHUs BammM OpPOKEPOM HEKOTOPHIX O0S3aTEILCTB TEped BaMH SBISACTCS BHUIOM PHCKa
KOHTpAareHTa.

3aKOHOATEIBCTBO TPeOyeT XPaHUTh ICHEKHBIC CPEICTBA OpOKepa U ICHEKHBIC CPEJICTBA €ro KIIMEHTOB Ha
pa3HbIX OaHKOBCKHX cYeTaX, Onaromaps 4eMy OHHU 3allHIlIeHBl B ciydae OaHKpOTcTBa Opokepa. OqHAaKO OOBIYHO
JIEHE)KHBIE CPEICTBA KIUEHTA XPAHITCS Ha OAHKOBCKOM CUETE BMECTE C JICHEKHBIMU CPEJICTBAMHU JIPYTHX KIIMEHTOB
Y TIOATOMY He 3aIlUIIeHBI OT 0OpaIeHNs B3BICKAHMSI 110 JI0JITaM JAPYTUX KINEHTOB.

Kimenty HEoOXOAMMO YyUYWTHIBaTh, YTO YCJIOBUS M TOPSIOK HWCIOJB30BaHUS B HMHTEpecax Opokepa
JIGHE)KHBIX CPEJCTB KJIMEHTOB, YCTAHOBJIEHHBIE 3aKOHOAATENbCTBOM Poccuiickoin ®denepanuu, a takxke ba3zoBbiM
CTaHIAPTOM COBEpIIEHH OpOKepoM omepanuii Ha GUHAHCOBOM PBHIHKE (B HOBOHM PEIAKINN), HE PacIPOCTPAHSIOTCS
Ha OpOKEpOB, SBIIOMIUXCA KPEAWTHBIMH OpTaHU3aIMsIMU. 3aKOHOIATEIbcTBO Poccuiickoit ®Denmepanum He
peaycMaTpUBaeT BOZMOKHOCTH Pa3IeIICHUs JCHEKHBIX CPEIICTB OpOKepa, SBITIONIETOCS KPESAUTHON OpraHu3alueH,
U JICHEeXKHBIX CPEJICTB €r0 KIIMEHTOB, B CBSI3U C YeM OpOKep BIIPAaBE HCIIOIB30BATH BAIU JICHEKHBIC CPEACTBA U BBI
MpUHUMAaeTe Ha ceOsl pUCK ero OaHKpOTCTBA. Takoi PUCK B HACTOSIIEE BPEMs HE CTPAaXyeTCsl.
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BHuMAaTenbHO 03HAKOMBTECH C MPOEKTOM JOTOBOpa ISl TOTO, YTOOBI OICHUTH, KAKHWE IOJHOMOYHS II0
HCTIOIb30BaHMIO BAIIETO NMYIIECTBA OyAET NMETH Balll OpOKep, KAaKOBBI IIPABHIIA €r0 XPaHEHHs, a TAKKEe BO3BpaTa.

Bam 6poxkep siBisiercs wieHoM HAY®OP, k koTopoii BB MOKeTe 00paTUThCA B CITydae HAPYIICHUS BaIIUX
IpaB U MHTEpecoB. locynapcTBEHHOE peryjlupoBaHME U HAA30p B OTHOLICHUM JAEATEIBHOCTH SMUTEHTOB,
npodeccHOHANBPHBIX YYaCTHUKOB pBbIHKA LEHHBIX OyMar, OpraHW3aTOpOB TOPIOBIM W JPYTHX (DUHAHCOBBIX
opranmzanuii ocymectsisiercst LlentpansubiM 6ankoM Poccuiickoit Denepanyu, kK KOTOPOMY BBl TaKXK€ MOXKETE
oOpaiaTbes B cilydae HapyIIeHUs BalllUX MpaB U MHTepecoB. [IoMUMO 3TOTO0, BEI BIIpaBe 00pamiaThes 3a 3allUTOH B
cyaeOHbIe ¥ IPAaBOOXPAHHUTENILHBIC OPTaHBbI.

V. IIpaBoBoii prck

CBs13aH ¢ BO3MO)KHBIMH HET'aTUBHBIMU MOCIIEACTBIAMH YTBEPKICHNS 3aKOHOAATEIbCTBA MIIM HOPMAaTHBHBIX
aKTOB, CTAHAAPTOB CaAMOPETYINPYEMbIX OpraHU3aluil, PEryJIUpPYIOINX PHIHOK IEHHBIX OyMmar, WiIn WHBIE OTPaciH
SKOHOMHKH, KOTOPBIE MOTYT IPUBECTH K HETATUBHBIM JUIS BAC MOCIEACTBUSIM.

K mpaBoBoMy pHCKYy TakKe OTHOCHTCA BO3MOJKHOCTh M3MEHEHHMs IIPaBMJI pacdyeTa Hajlora, HaJOTOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB H IPYT'He H3MEHEHHS HaJIOTOBOT0 3aKOHOIaTeIbCTBA, KOTOPhIE MOTYT IPHUBECTU
K HETaTHBHBIM JJI BaC MOCICACTBUSIM.

V1. OnepaiioHHbIH pUCK

3aKmouaeTcst B BO3MOKHOCTH IPUYMHEHHUS BaM YOBITKOB B pE3yJIbTATe HAPYIICHHUS BHYTPEHHUX TPOIIEAYP
BaIero Opokepa, OMMOOK U HeTOOPOCOBETCTHRIX MEHCTBHI €r0 COTPYIHUKOB, COOEB B paboTe TEXHUYECKHUX CPEICTB
Bamiero OpoKepa, ero MapTHEpPOB, WHOPACTPYKTYPHBIX OPTaHW3AIMi, B TOM YHCJIE OPraHH3aTOPOB TOPTOB,
KIMPUHTOBBIX OpTraHM3allii, a TaKke NOPYrHX opraHuzaruid. ONeparMOHHBIM DPHCK MOKET WCKIIOYHTH I
3aTPYAHUTE COBEPINCHHE ONIEPAIMii U B PE3yJIbTaTEe IPHBECTH K YOBITKAM.

OrepalMOHHBI PUCK TaK:Ke MOXET OBITh CBSI3aH C 3aJEpP’KKOM BO3Bpara BaM JICHEKHBIX CPEICTB HIIH
HCECBOCBPEMEHHOI'O UCIIOJTHECHUA MMOJaHHBIX BaMU 6p01<epy HOpy‘leHI/Iﬁ MNJIN HECUCIIOJTHCHUS BO3HUKIINX BCJICACTBUC
HCIIOJIHCHUSA MOPYUYCHU BAIINUX 06ﬂ3aTeJ'H)CTB, BBI3BaHHBIN OIHI/I60‘IHI)IM CIIMCAHUEM BalllUX ACHECIKHBIX CPCIACTB I10
MOPYYEHHIO PYroro KIMeHTa OpoKepa B pe3yibTare AOMYIIEHNs ONEPAIIMOHHON OMTHOKH COTPYAHUKOB OpOKepa HiTH
c00s1 B pab0OTE COOTBETCTBYIOIIECTO MPOTPAMMHOTO 00ECIICUCHHMS.

O3HaKOMI)TeCL BHHUMATCJIbHO C JOTOBOPOM JJIAA TOTO, LITO6I)I OLICHUTH, KaKHUE€ U3 PUCKOB, B TOM YHCJIC pPUCKHU
KaKHX TEXHUYECKHX COOEB, HECET Balll OPOKED, a KAKUE U3 PHCKOB HECETE BB

VII. PI/ICKI/I, CBA3aHHBIC C MCIIOJIB30BAHUCM IIPOTrPAMMHOTI0 obecreueHus

KiuerTy HE0OX0IMIMO YUUTHIBATh PUCKH, CBSI3aHHBIE C HCTIOJIH30BAHUEM TMCTAHIIMOHHBIX CIIOCOO0B 0OMeHa
CcOoOOmeHns MU (B TOM 4YHCIE Ui HANpaBIICHUs MOPYYCHHWH C IENBI0 COBepuicHHs KIMEHTOM CIeNOK),
NpeyCMOTPeHHBIX PerigaMeHToM oka3aHusi ycinyr Ha ¢uHaHcoBbIX peiHKa AO bank CuHapa, B TOM 4uCie C
HCIOJIb30BAaHUEM TakKuX MporpamMmubix obecrneuennii, kak: UTC Quik, JIuunpiii kabuHeT (MOOWJIBHBIN JTHYHBIN
KaOWHEeT) WK HHOTO IPOrpaMMHOTr0 obecriedenust, npeaycMorpeHHoro Pernamenrom/IIpunoskeHnsiMu k Hemy (Jaee
coBmecTHO — [10).

B cnyuae wucnonp3oBanus KimeHToM B KauecTBe crmocoba obmeHa coobmeHmsiMu I1O cymiecTByroT
CIIEYIOIINE PUCKH, CBI3aHHBIE:

. C UCIIONTb30BaHHUEM HITH HEBO3MOKHOCTBIO HCIIONIF30BaHHS B ONPEICICHHBI MOMEHT BpeMmeHu [10
BCJICJICTBHE BO3HHUKHOBEHHS HEHUCIPABHOCTEH M OTKa30B 00opynoBaHuUs, cOoeB u ommbok B 10, 0TKa30B cucTeM
CBSI3M, YHEPrOCHAOXCHUS, MHBIX CHCTEM, OCYIIECTBICHHEeM nopabotok cuctembl [10, M3MEHEHUI anropuTMOB
¢yakunornpoBanus cucteMsl [10, mpodmmaktudeckux pador cucteMbl [10, TEXHOIOTHYECKHUX WM3MEHEHUH,
obHoBiieHn#t cucteMbl [10, MHBIX NPUYMH TEXHUYECKOTO XapaKTepa, B Pe3yJbTaTe Yero MOXKET, B TOM YHCIE,
0Ka3aThCs HEBO3MOXKHBIM BBICTAaBJICHNE /WM UCTIOJHEHHE 3asBOK (nmopydeHuid) KimenTa, ncronHenue nopydeHus
B COOTBETCTBHU C yKazaHUsIMHU KineHTa;

. ¢ OBICTPOTOH W JIETKOCTHIO COBEPIIEHHS OIEpanuii ¢ UCHoiIb30BaHUueM cucTeMbl [10, uTo MoXkeT
nprBecTH KIIMEeHTOB K COBEPIICHNIO OOJIBIIOT0 KOJINYECTBA YOBITOUHBIX CAETIOK IPH BEIOOPE HEBEPHOI! CTpaTerny, B
TOM 4YHCIIe B CIydYasx, Korja (yHKIHOHAJbHBIE BO3MOXKHOCTH cucTteMbl [10, wucmomszyemoro Kimentom
CaMOCTOSTENIFHO, MO3BOJLIIOT KimeHTy ofecrednTs M0 ero BOJEHU3BABICHHWIO BBICTABICHHE 3asBOK (MOJady
MOPYYEHHH) B aBTOMAaTHIECKOM PEXKUME;

. ¢ coBepiienreM KimmeHTOM cirydalHBIX OIIMOOK IPH BHICTaBICHUH 3asiBOK (T10/1aue TOpYyUYEeHHUH) ¢
ucrionp3oBanueM cucremsl 10 (nmomaunm nopydenust KimeHTOM He B COOTBETCTBHH C €ro JEHCTBUTEIBHBIMU
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HaMEPEHUsAMH), B TOM YHCIIE TI0 IPUYMHE HEAOCTATOYHOTO 3HaHU KitleHToM mopsiika 3KcIuryatanuu cuctemst 110
W/UITM HEJOCTATOYHBIX MIPAKTHYECKUX HABBIKOB;

. C HEBO3MOXKHOCTBIO MCIIOJIHEHHUS 10 TEXHUIECKUM NTPUYHHAM (HarpuMep, cOOM B KaHAJIaX CBS3H,
npoduIakTHaeckne paboThel, TeXHOJOTWYeckne M3MeHeHus B cucreMe I[10) ycinoBHOW 3asBKH (CTOI-3asBKH),
ITOPUTMUYECKON 3afBKM (QIr0-3aBKM) B MOMEHT BBINIOJHEHHSA €€ YCIOBHH, a TaKXkKe C HEBO3MOXKHOCTHIO
WCIIOJIHEHUs YCIIOBHOM 3asBKM (CTOI-3asBKH) HA IOKYIKY-NIPOJAXy LEHHBIX OyMar B CBSI3U C IPOBEICHHEM
OTZAEJBHBIX KOPIOPATUBHBIX JEHCTBHH MO yKa3aHHBIM LIEHHBIM OyMaram (B TOM 4HCIIe, HO, HE OTPaHMYMBAsCh, B
CBSI3U C 00BETUHEHHEM, IPOOJICHUEM BBIITYCKOB [IEHHBIX OyMar);

. C BO3MOXXHOCTBIO HECAHKIMOHMPOBAHHOIO JIOCTYyINa TpeThbHX JHI K cucreme 110, coBepiieHus
JeicTBui nocpencTBoM cucteMbl [10 ¢ Mcnonb30BaHUEM CEKPETHOro Kitoua w/miM maposs Kimenra, nocryma k
KoH(pUAeHIHaIbHOH nHopManuy, Kacaromeiics KimeHra, JuIoM, HE MMEIONMM Ha TO IMOJHOMOYMH. B ciyuae
HepaboTocnioco6HOCcTH crcteMbl [10 KimeHT 00s13yercst nCHonbp30BaTh I HAIpaBJIeHUs MmopydeHuil B baHk mHbIe
crnocoObl  OOMeHa COOOMICHUSAMH, TpexycMoTpeHHble Permamentom. B cmydae ecmm  Kiment npum
HepaboTocnocoOHOcTH cucteMbl 110  He Bocmonms3yercs MApPYyrUMH — crocobamMy  OOMEHa COOOIICHUSMH,
npexycMoTpeHHbIMU PermamenToM, KineHT mpu3HaeT OTCYTCTBHE Y HETO HAMEPEHHS HAIIPaBUTh MTOPYIEHHUE U (WIIN)
3aKIIOYUTh CIIENKy. Bce mocnencTsusi, BO3HMKIINE B Pe3ylbTaTe OTCYTCTBUS y KimeHTa HamepeHWs HalpaBHTh
nopy4eHue U (MIn) 3aKII04YUTh CeNKY, HeceT KineHr.

C 1enbl0 MCKIIOYEHHS/CHIDKEHUS] OIMCAHHBIX BBIIIE PHCKOB baHK MMeeT NpaBo NPHHUMATh MEphI
TEXHHYECKOT0 XapaKkTepa, B TOM YHCIIe OrpaHMYMBaTh BO3MOXKHOCTH MOJIa4M MOPYYEHUid yepe3 ykazaHubie [10 6e3
JOMOJIHUTCIIbHOTO YBEAOMIICHUSA KJ'II/ICHTa, OJHaKO baHk HE B COCTOSSHUM MOJIHOCTBIO HCKIIIOUUTh BCE BO3HUKAKOIIUC
pucku. B cBsa3u ¢ ykazaHHbIM, KiHeHTy Npu NpUHATHH PELICHUS O COBEPIICHHH OIepaluil ¢ HCIOJIb30BaHUEM
IporpaMMHOTO O6eCHe'~IeHI/IH, HeO6XO,Z[I/IMO OLICHUTH BO3MOXHOCTD IPUHATUA UM YKAa3aHHBIX PUCKOB.

*k*k

Y4uuTeIBas BBIIEU3I0KEHHOE, MBI PEKOMEHTyEM BaM BHUMATENBHO PACCMOTPETh BOIPOC O TOM, SIBJISFOTCS
JM PUCKH, BO3HUKAOIINE IIPH MIPOBEJCHUH Onepanuii Ha (JMHAHCOBOM pPBIHKE, NPHEMIIEMBIMH JUI Bac C y4E€TOM
BAaIlMX WHBECTHIMOHHBIX LeJell M (MHAHCOBBIX BO3MOXHOCTeH. JlaHHas [lexmapanmsi HE MMEET CBOCH IIEJBIO
3aCTaBUTH BAaC OTKA3aThCs OT OCYLIECCTBIICHHS OIIEpALlMi HAa PHIHKE IIEHHBIX OyMar, a Mpu3BaHa MOMOYb BaM OLIEHHUTh
UX PUCKH M OTBETCTBEHHO MOJOMTH K PEIIeHHI0 BONpoca O BRIOOpE Ballleil HHBECTUIIMOHHOM CTpaTeruy U yCIOBHH
JIOTOBOpPA C BaIlIIM OPOKEPOM.

Ybenurech, uro Hacrosmas Jlekangapauust 0 pUCKax IOHSATHA BaM, U NPH HEOOXOIUMOCTH IOJIyYHTE
pa3bsACHEHMs y Ballero Opokepa, CHeNUaTH3HPYIOIIErocs Ha COOTBETCTBYIOIUX BOIPOCaX.
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Jexapanus o pucKax, CBI3aHHBIX ¢ COBepIIEHHEM
MapKMHAJTBHBIX U HEMOKPBITHIX CAEJIOK

Lens HacTosmmel Jleknapanuy — MPeIOCTaBUTh BaM MH(POPMAIHIO 00 OCHOBHBIX PHCKaX, C KOTOPBIMHU
CBSI3aHBI MAap>KHHAIBHBIC CAENKH (TO €CTh CAENKH, HCIIOJHEHHE KOTOPBIX OCYIIECTBIIAETCS C HCIOIb30BaHHEM
3a€MHBIX CPEJCTB, NMPEJOCTABICHHBIX OPOKEPOM) M HETOKPBITHIE CAENKH (TO €CTh CHIENIKH, B PE3YJIbTaTe KOTOPBIX
BO3HUKAET HEMOKPHITas TO3ULMS — JUIS UCIIOJIHEHHUS 00sI3aTeNIbCTB 10 KOTOPHIM Ha MOMEHT 3aKJIIOUEHUS CIENIKU
MMYILECTBA KIIMEHTA, TIEPEeJaHHOTr0 OpOKepY, HEJOCTATOYHO C YIETOM HHBIX paHee 3aKJII0YEHHBIX CIEJIOK).

JlaHHBIE CHENKM MOAXOIAT HE BceM KineHTaM. HopMmaTuBHBIE aKThl OIpaHUYUBAIOT PUCKU KIHMEHTOB IO
Map>KUHAJIbHBIM U HENOKPBITBIM CHENIKaM, B TOM YHCIE PETyIHpysd MaKCHUMalbHOE «IUIE40» — COOTHOILEHHE
00513aTeNILCTB KIUEHTA 10 3aKJIFOUYSHHBIM B €0 MHTEpecax clejKaM U UMYIECTBA KJIMEHTA, IPEAHa3HaYeHHOTO JUIs
COBEpIICHHA CIEIOK B COOTBETCTBHU C OPOKEPCKUM J0roBOpoM. TeM He MEHee aHHBIC CHENKU MOIAXOST HE BCEM
KIIMEHTaM, TIOCKOJIbKY COIIPSKEHBI C JOTIOJIHUTENEHBIMY PUCKAMH 1 TPEOYIOT OLIEHKH TOTO, TOTOBBI JIM BBl HX HECTH.

|. PerHOYHBIH pHCK

[Tpu cornacuu Ha coBepILIEHNE Map)KUHAJIBHBIX M HEMOKPBITHIX CAEIOK BbI OJDKHBI YYUTHIBATH TOT (DAKT,
YTO BEJMYMHA MOTEPh B CiIydae HEOJIAroNpHUSTHOTO JUIS Ballero noptdels ABMKCHUS PhIHKA YBEIHYUBACTCS MPU
YBEIMYCHUH «ILICYA».

[TomuMoO 001IEro PHIHOYHOTO PHUCKA, KOTOPBIH HECET KIMEHT, COBEPLIAIOIINI ONepalliyi Ha PhIHKE [IEHHBIX
Oymar, Bbl B Clly4ae COBEpIICHHS MapKUHAJbHBIX M HEMOKPBITHIX CAENOK OyJeTe HeCTH PHCK HEeOJIaromnpusTHOTO
M3MEHEHHsI 1IeHbl KaK B OTHOIICHWM LEHHBIX Oymar, B pe3yibTare NPHOOPETEHUS KOTOPBIX BO3HUKIA HIIH
YBEJINYUIACH HETTOKPHITas HO3ULHS, TAK U PHCK B OTHOLICHHH aKTHBOB, KOTOPBIE CIIyXaT obecriedyeHueM. [1pu atom,
B CIIyd4ac €CJIM HEeMOKPHITas MO3ULMs BOSHUKIIA WM YBEIHYMWIACH B Pe3yJIbTaTe NPOAaXH [EHHBIX Oymar, BeJIHMYnHa
yOBITKOB HIYEM HE OTpaHHYCHA — BB OyzeTe 00sM3aHbI BepHYTH (IlepeaaTs) Opokepy meHHbIe OyMaru He3aBUCHMO OT
W3MEHEHHS UX CTOUMOCTH.

HpI/I COBCPUICHNU MAapPKHWHAJIbHBIX W HCHOKPBITBIX CACJIOK Bbl NOJIKHBI YYHUTBIBATH, YTO BO3MOXXHOCTbH
pacnops>KEHUS aKTUBaAMU, SABJIAIOIIMMUCS 00ecreYeHHeEM 10 TAKUM CACJIKaM, OrpaHn4ycHa.

HmymecTBo (4acTh MMYIIECTBa), MpUHAIEKAIEe BaM, B PE3yJbTaTe COBEPLICHHS MapKMHAIBHOW WIN
HETIOKPBITOM C/IENKH SIBISICTCSl 00ecIieueHHeM HCIIOHEHUS! BalllUX 00s3aTeIbCTB Mepeji OPOKEpPOM M BO3ZMOXKHOCTh
pacmopsHKeHNsT UM MOXKET OBITh OrpaHMYeHa BIUIOTH JIO MOJHOTO 3allpeTa COBEPIICHUS ¢ HUM KaKUX-THOO CHIENOK.
Pazmep oOecreueHns M3MEHSIETCS B MOPSAAKE, MPEIYCMOTPEHHOM JOTOBOPOM, M B pe3ysbTaTe BBl MOXeTe OBITh
OTpaHHYEHBl B BO3MOXKHOCTH PAaCIOPSDKATHCA CBOMM HMMYIIECTBOM B OOJIBIICH CTENEHH, YeM OO0 COBEPIICHUS
Map KUHAJIBHOW (HETIOKPBITON) CHAEIKH.

Tarke HEOOXOOUMO YYeCTh BO3MOXKHOCTH NPHUHYIHTEIBHOTO 3aKpHITHS IMo3uiuu. HeOnarompustHOe
W3MEHCHHUE [IEHB MOYKET IMMPUBECTH K HEOOXOJMMOCTH BHECTH JOMIOJHUTENBHBIC CPEICTBA IS TOTO, YTOOBI IPUBECTH
o0ecrieyeHne B COOTBETCTBHE C TPEOOBAaHMAIMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOrOBOPA, YTO JOJKHO OBITH
CHeTaHO B KOPOTKHH CPOK, KOTOPBIH MOXET OBbITh HeIOoCTaTO4deH I Bac. HopMmaTuBHBIE aKThl M yCIOBHSA
OpPOKEPCKOTO JIOrOBOpPa MO3BOJIIOT OpOKepy 0€3 BalIero COTJIACHsl «PUHYIUTENBHO 3aKPBITh MO3UIIUIO», TO €CTh
nproOpecTH LeHHbIE OyMaru 3a CueT BaIllMX JICHEXKHBIX CPEJCTB WM MPOJATh BAIIH LEHHbIE OyMaru. OTO MOXET
OBITh CIIETIAHO 110 CYIIECCTBYIOIIUM, B TOM YHCIIE HEBBITOJIHBIM, LIEHAM U [TPUBECTH K BOSHUKHOBEHHIO Y Bac YOBITKOB.

[TpunyauTenpHOE 3aKpHITHE TMO3UIMA MOXET OBITh BBI3BAHO PE3KHMMH KONEOAHHWAMHU DPHIHOYHBIX IIEH,
KOTOPBIC MTOBJICKIH YMEHBIIEHHES CTONMOCTH BalIeTo MOPTQEIs HIKe MUHUMAIHHON MapiKu.

[IpuHYIUTETPHOE 3aKPBITHE TO3WIMH MOXET OBITh BBI3BAaHO TPEOOBAHWUSMH HOPMATHUBHBIX aKTOB WIIH
BHECCHHEM OpOKEpOM B OJHOCTOPOHHEM IOPSAKE M3MEHEHHH B CIIHCOK IICHHBIX OyMar, KOTOpbIE MOTYT OBITh
00eCTIeYeHHEM 110 HETTOKPBITHIM MTO3HIIUSIM.

[IpuHyanuTETHHOE 3aKPHITHE MOXKET OBITH BEI3BAHO U3MEHEHHEM 3HAUCHHH CTAaBOK PHCKA, PACCUUTHIBAEMBIX
KJIMPUHTOBOM oOpraHusanued W (WINM) HCIOJB3yEMBIX OpOKEPOM B CBS3M C YBEJIMYEHHEM BOJIATHIBHOCTH
COOTBETCTBYIOITNX IICHHBIX OyMar.

Bo Bcex 3THX ciy4asx NIPUHYAUTENFHOE 3aKPhITHE TO3UIIMK MOXKET IPUIMHUTE BaM 3HAUUTENbHBIE YOBITKH,
HECMOTPSl Ha TO, YTO TIOCJIC 3aKpPBITUS MO3UIMH M3MEHEHHE IIeH Ha (MHAHCOBBIE MHCTPYMEHTHI MOXET NMPHHATH
OJyiaronpusATHOE /ISl BAC HANpaBJICHHUE, M BBl TIOTYYWIN ObI JIOXOJ, €CIIM OBl BaIlla Mo3uIus He Oblia 3aKkpbeiTa. Pazmep
YKa3aHHBIX YOBITKOB IIPH HEOIArONPHUITHOM CTCUEHUH 0OCTOATENBCTB MOXKET ITPEBBICUTH CTOMMOCTh HAXOSIINXCS
Ha BaIlleM CYETy aKTHUBOB.

Il. Puck MUKBHIHOCTH
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Ecnu BenMynHa HENMOKPHITOH MMO3UIIMH 110 OTACIBHEIM LIEHHBIM OyMaram sIBJsIeTCsl 3Ha9YMMOI B CPAaBHCHUH
¢ 00bEMOM COOTBETCTBYIOIINX IIEHHBIX OyMar B CBOOOHOM OOpalieHIH U (W) B CPaBHEHUH ¢ 00bEMOM TOPTOB Ha
OPraHU30BaHHOM PBIHKE, PUCK JTUKBUIHOCTH IIPH COBEPIICHUH MApKHHAJIBHON U HETIOKPBITON CACIKH YCUIIUBACTCSL.
TpyzHOCTH ¢ pHOOPETEHHEM WM NPOJaKed aKTHBOB MOTYT HNPHBECTH K YBEIHYCHHIO YOBITKOB IO CPAaBHEHHIO C
OOBIYHBIMH CHENKaMH. AHAJOTMYHO HEOOXOOMMO YYUTHIBAaThH BO3PACTAIOIIMA PHUCK JIMKBHAHOCTH, €CIH
obecrieueHHEM Balllel HEMOKPBITOM MO3WIMU SBISIOTCS LIEHHbIE OyMard W JUIsl 3aKpBITHS HEHNOKPHITOH IO3ULNU
MOXET NMOTPeOOBATHCS peaIn3alysi CYIIECTBEHHOTO KOJMUEeCTBA LIEHHBIX OyMar.

Bamm mopydvenusi, HanpaBIeHHbIE Ha OrpaHWYEHHE YOBITKOB, HE BCEr/la MOTYT OTPaHUYUTH IIOTEPU IO
MPEINOIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaJIbIBAIOLICHCS Ha PHIHKE CUTYAlUH UCTIOJTHEHUE TAKOTO TIOPYUYEeHUS
0 YKa3aHHOW BaMU IIE€HE MOXET OKa3aThCsl HEBO3MOKHBIM.

*kk

Y4uThIBas BBIIEU3I0KEHHOE, MBI PEKOMEHTyEM BaM BHUMATENBHO PACCMOTPETh BOIIPOC O TOM, SIBIISIOTCS
JI1 PUCKH, BO3HHUKAIOLIUE TPU MPOBENAECHUH COOTBETCTBYIOLINX ONEPALNi, TPUEMIIEMBIMH AJIS BAaC C y4ETOM BaIlllUX
WHBECTUIIMOHHBIX I1eJIel 1 (MHAHCOBBIX BO3MOKHOCTeH. [lanHas [lexmapanns He IMEeT CBOCH IeNbI0 3aCTaBUTh Bac
OTKa3aTbCs OT OCYILECTBIICHUS TaKMX OINEpalyil, a MpHU3BaHa MOMOYb BaM OLICHUTh MX PUCKHA U OTBETCTBEHHO
MOJOMTH K pEIIeHHI0 BONpOCca O BHIOOpE Ballell WHBECTHLMOHHOM CTpaTerMd M YCJIOBUH JOTrOBOpa C BallUM
O6poxepoM.

Ybenutech, uTo Hactosimas Jlexmapaius o pHCKax IOHSTHA BaM, W INPH HEOOXOAMMOCTH MOJYyYUTE
pa3bsICHEHMs Y Balero Opoxepa, CHeUalIn3UPYIOLIErocs Ha COOTBETCTBYIOIIUX BOIIPOCAX.
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Jexiiapanust 0 puckax, CBA3aHHBIX € IPOU3BOJIHBIMI (UHAHCOBBIMH HHCTPYMEHTAMHU

Lenp Hacrosmed Jlexiapanuu — IpeIoCTaBUTh BaM MH(OpPMAIHI0 00 OCHOBHBIX PUCKaX, CBA3AaHHBIX C
NPOU3BOAHBIMU (PUHAHCOBBIMHI HHCTPYMEHTaMHU.

JanHpie MHCTpYMEHTH ((pbroduepchl, (opBapIbl, OMIIMOHBI, CBOMBI M Jp.) MOIXOAAT HE BCEM KIHCHTaM.
Bounee Toro, HeKOTOpBIE BUABI IPOU3BOAHBIX (PHHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C OOJIBIIUM YPOBHEM PHUCKa,
yeM apyrue. Tak, Impojaka OINIMOHHBIX KOHTPAKTOB M 3aKiIIOYeHHE (PBIOYEPCHBIX KOHTPAKTOB, (hOpBapAHBIX
KOHTPAKTOB U CBOII-KOHTPAaKTOB IPH OTHOCHUTEIHHO HEOOJIBIIMX HEOJIArONpPHATHBIX KOJEOaHWSX IIEH Ha PBIHKE
MOXET IOJBEPTHYTh BaC PHCKY 3HAYUTENBHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpLICHHE CJIEJIOK MO IMpOAaxKe
OIIMOHHBIX KOHTPAKTOB M 3aKJIIOYEHHE (bIOYEPCHBIX U (POPBApIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHJIOBAHO
TOJIBKO ONBITHBIM MHBECTOPaM, 00JIaJalolM 3HAYUTEIbHBIMA (DMHAHCOBBIMU BO3MOYKHOCTSIMHM U NPAKTHUECKUMHU
3HaHUSAMH B 00JIaCTH MPUMEHEHHS HHBECTHLMOHHBIX CTPaTeTHH.

Hacrosimas nekinapamms OTHOCHTCS TaKkKe M K IPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTAM, HallpaBICHHBIM
Ha CHIDKGHHE PHUCKOB APYTHX olepaniii Ha (OHIOBOM pBHIHKE. BHHMaTelbHO OLEHHTE, KaK Balli IPOM3BOIHEIC
(MHAHCOBBIE MHCTPYMEHTBI COOTHOCATCA C OIEpalMsSIMH, PUCKH II0 KOTOPHIM OHH IIPH3BaHBI OTPaHUYHUTH, U
ybenurech, 4T0 00beM IO3ULIUK HAa CPOYHOM PHIHKE COOTBETCTBYET 00BEMY XEIDKUPYEMOH ITO3HUIMU Ha CIIOT-PHIHKE.

|. PerHOYHBIH pHCK

ITomMumo 001IIETO PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIH HECET KJIMEHT, COBEPINAIONIMU OIEpaIldi Ha
PBIHKE [IEHHBIX OyMar, Bl B Clydac 3aKJIFOUCHHS BaMHU JOTOBOPOB, SIBJISIOUIMXCS MPOU3BOIHBIMHU (PHHAHCOBBIMH
HHCTPYMEHTaMH, OyZeTe HECTH PHUCK HEOJarompusTHOrO HM3MCHCHHS IICHbI KakK (DMHAHCOBBIX HHCTPYMCHTOB,
SBIISIOMIUXCST Oa3UCHBIM aKTHBOM MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B OTHOIICHUH aKTHBOB,
KOTOPEIE CITy’KaT 00ecIiedeHNuEM.

B cnyyae HeOmarompwsATHOTO M3MEHEHHS LEHBI BB MOXKETE B CPaBHHTEIBHO KOPOTKHN CPOK TOTEPSATH
CpPEeICTBa, SBILTIONIHECS 00eCIIEYCHUEM ITPON3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

[Ipwn 3axm0U9€HUN TOTOBOPOB, SIBISIOMINXCS TPOM3BOAHBIMHU (PHMHAHCOBBIMH MHCTPYMEHTAMH, BBI JJOJDKHBI
YUUTBHIBATh, YTO BO3MOXKHOCTH DPACIOPSDKEHMsI aKTHBAMH, SBISIOIIUMHUCS OOECIEUYEeHHEM [0 TAaKUM JIOTOBOPAM,
OrpaHUYEeHA.

HmymecTBo (YacTh UMYILECTBA), IPUHAAJIEIKAILIEE BaM, B pe3yJIbTaTe 3aKII0UCHHS T0TOBOPA, SIBIIAIOIIETOCs
MPOM3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OyAeT SBIATHCS OOeCHedeHHeM HCIIONHEHUS O0s3aTeIbCTB MO
yKa3aHHOMY JOTOBOPY M pPacloOpsHKEHHE MM, TO €CTh BO3MOXKHOCTH COBEPIICHHMS BaMH CHCIOK C HHUM, Oyjaer
orpanndeHo. Pa3mep oOecriedeHusi M3MEHSETCS B IOPSAAKE, NPEIYCMOTPEHHOM J0roBOpoM (crenndpuxanueit
KOHTPAKTa), U B pe3yJIbTaTe Bbl MOXKETE OBITH OrPaHMUYECHBI B BOZMOXXHOCTH PaclopspKaThCs BalllM MMYIIECTBOM B
OouIbIIIC CTENeHN, YeM /10 3aKITFOUESHNUS JIOTOBOPA.

Taxke HEOOXOAMMO YYeCTh BO3MOMKHOCTH INPHHYIMTENIHFHOTO 3aKphITHS Mo3uuuu. HebnarompusiTHoe
HM3MEHEHHE [IEHBI MOXKET MPUBECTH K HEOOXOMMOCTH BHECTH JIOMIOJTHUTENbHBIE CPEACTBA I TOTO, YTOOBI IPUBECTH
o0ecrieyeHne B COOTBETCTBHE C TPeOOBaHMAMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOrOBOPA, YTO JOJKHO OBITH
CZIeNaHO B KOPOTKHUH CPOK, KOTOPBIM MOKET ObITh HemocTaToueH it Bac. OOciyKuBaroLmuil Bac Opokep B 3TOM
cily4yae BIIpaBe 0e3 Ballero JOMNOIHUTEIBHOTO COINIACHs «IPHUHYIUTENBHO 3aKPBITh MO3UIMIO», TO €CTh 3aKII0YUTh
JIOTOBOD, SIBJISIONIUICS MPON3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM, HITH IPHOOPECTH LIEHHBIE OyMaru 3a c4eT Ballux
JICHEXKHBIX CPE/ICTB, WIIN IIPOAATH BAIIIH IIEHHBIE OyMaru. 9T0 MOXeT OBITh CENIaHO 10 CYIIECTBYIOUINM, B TOM YHCIIe
HEBBITOJJHBIM, IIEHaM M PUBECTH K BOSHUKHOBEHHIO y BaC yOBITKOB.

Bbl MoXeTe MOHECTH 3HAuYUTeNbHbIC YOBITKH, HECMOTPSl Ha TO, YTO IOCJIE 3TOTO M3MEHEHHE LIEH Ha
(pMHAHCOBBIC MHCTPYMEHTHI MOXKET NMPHUHSATDH OJaronpusATHOE ISl BaC HAIIPABJICHHE U BBI ITOJYIHIIN OB IOXOM, €CIIH
ObI Bama no3uiys He ObuIa 3aKpbiTa. PazMep yka3aHHBIX YOBITKOB IIPU HEOIArompusSTHOM CTEUYEHHUH 00CTOSITEIBCTB
MOJKET IIPEBBICUTH CTOUMOCTb HAXOSIIMXCS HA BALLEM CUETY aKTUBOB.

Il. Puck MTMKBUIHOCTH

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

Ecnu Bama WHBECTHIIMOHHAS CTpATETHs IPEAyCMaTPUBAET BO3MOKHOCTh BOSHUKHOBEHHS HEOOXOANMOCTH
3aKpBITUS TIO3UIMH 110 COOTBETCTBYIOIIEMY KOHTPAKTy (WJIM 3aKJIIOYEHHUS CAEIKH C MHBIM KOHTPAaKTOM, KOTOpas
CHI)KAET PUCK I10 IAHHOMY KOHTPAKTY), oOpaiaiite BHUMaHHE Ha JUKBUIAHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK
KaK 3aKpbITHE IO3MIMH MO HEJIMKBHAHBIM KOHTPAKTaM MOXKET NMPUBECTH K 3HAYMTENBHBIM yObITKam. OOpaTtute
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BHHMaHHE, 4TO, KaK IPaBHJIO, KOHTPAKTHl ¢ 0o0Jee OTHAJCHHBIMH CPOKAaMH HCIIOJHEHWS MEHEE JIMKBUIHBI IO
CPaBHEHHIO C KOHTPAKTAMHU C OJIN3KUMH CPOKAMH HUCTIOTHEHUS.

Ecnm 3akimroueHHBIH BaMM  JIOTOBOD, SIBIISIOINUICA MPOW3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBH/CH, M Y BaC BO3HUKJIA HEOOXOANMOCTB 3aKPBITh TO3HINI0, 0053aTETHHO pacCMaTPHUBANTE TOMUMO 3aKPBITHS
TIO3UIINH TI0 JAHHOMY KOHTPAKTY aJbTePHATHBHBIC BAPUAHTHI HCKIIOUCHHNS PHCKa IIOCPEICTBOM 3aKIIFOUEHHS CIIEIIOK
C UHBIMH TPOM3BOAHBIMH (MHAHCOBBIMM HWHCTPYMEHTAMHM WJIM C Oa3MCHBIMH aKTuBaMu. lcroib3oBanue
IBTEPHATHBHBIX BAPUAHTOB MOXET ITPUBECTH K MEHBIINM YOBITKaM.

Bamm mopydvenusi, HanpaBIeHHbIE Ha OrpaHWYEHHE YOBITKOB, HE BCEr/la MOTYT OTPaHUYUTH IIOTEPU IO
MPE/IoNaraeMoro ypoBHs, Tak Kak B paMKax CKJIa/bIBaroIeiics Ha PhIHKE CUTYaI[H UCTIONHEHHE TAKOT0 MOPYUEHHS
M0 yKa3aHHOM BaMU IIeHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

Omnepanuy ¢ MPOW3BOJHBIMU (PUHAHCOBBIMH WHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SBISIOTCS
[IEHHbIC OyMard NHOCTPAHHBIX SMUTEHTOB WM HHICKCHI, PACCUMTaHHBIC 110 TAKUM LIEHHBIM Oymaram, BIEKYT TaKKe
PHCKH, CBSI3aHHBIE C MHOCTPAHHBIM IPOUCXOXKICHHEM 0a3UCHOTO aKTHBA.

*kk

Y4uThIBas BBIIEU3I0KEHHOE, MBI PEKOMEHTyEM BaM BHUMATENBHO PACCMOTPETh BOIIPOC O TOM, SIBIISFOTCS
JI1 PUCKH, BO3HUKAIOIIUE IIPU [IPOBEJECHUN COOTBETCTBYIOILUX Olepaluil, IPUEMIIEMBIMHU JUUIsl BAC C Yy4E€TOM BalIMX
WHBECTUIIHOHHBIX I1eJici 1 PUHAHCOBBIX BO3MOXKHOCTEH. JlanHas [lekiapalins He IMEET CBOCH IICIIbI0 3aCTaBUTh BacC
OTKa3aTbCsl OT OCYILECTBICHUS TaKUX OIlepalyii, a NpU3BaHa IIOMOYb BaM OLICHUTb UX PUCKH U OTBETCTBEHHO
MOJOMTH K pEIISHHI0 BOIpOCa O BhIOOpE Ballleil WHBECTHULIMOHHOI CTpaTernd W YCJIOBUH JOrOBOpa C BalluM
O6poxepoM.

Yoenutech, uto Hactosmas Jlexmapanus O pUCKax IOHSATHAa BaM, W TPH HEOOXOJUMOCTH IOJYYUTE
pa3bsACHEHH y Ballero Opokepa, CenHaTn3HPYIOIIerocs Ha COOTBETCTBYIOIINX BOIPOCax.



AKumMoHepHoe obuectBo baHk CuHapa
(AO BaHK CuHapa)

Jexapanmsi 0 pUCKaX, CBA3aHHBIX ¢ IPHo0peTeHHeM HHOCTPAHHBIX LEHHbIX Oymar

Henpto HacTosmeH [lexmapannu sBISETCS MPEJOCTABICHUE KIMEHTY HH()OPMAIMH O PUCKAX, CBSI3aHHBIX C
nproOpeTeHrneM WHOCTPaHHBIX IeHHBIX Oymar. MHOCTpaHHBIE LeHHBIE OymMard MOTYT OBITh NIPHOOpPETCHHI 3a
pyOeKoM WIIM Ha POCCHHCKOM, B TOM YHCJIe OPraHU30BaHHOM, ()OH/IOBOM PBHIHKE.

OmnepanysiM ¢ HHOCTPaHHBIMH IIEHHBIMU OyMaraMu NpUCYIH OOIe PHCKH, CBSI3aHHBIE C ONEpalMsIMH Ha
PBIHKE [IEHHBIX OyMar co ClieIyIoIUMH 0COOCHHOCTSIMU.

CucTteMHbIe PUCKU

[IpuMeHNTENbHO K WHOCTPaHHBIM LIEHHBIM OyMaraM CHCTEMHbBIE PHCKH, CBOMCTBEHHBIE POCCHHCKOMY
(hOHIOBOMY PBHIHKY JIOTIOJHSIOTCS] aHAIOTMYHBIMUA CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMH CTpPaHE, TI€ BHITYLICHBI
WIN 00paImarTcs COOTBETCTBYIOIINE WHOCTPaHHBIC NEHHbIE Oymarn. K OCHOBHBIM (axTopam, BIUSIONINM Ha
YPOBEHb CHUCTEMHOTO pHCKa B IEJIOM, OTHOCATCS TIOJMTHYECKas CHUTyalus, OCOOEHHOCTH HAIMOHAIBHOTO
3aKOHOJATEIbCTBA, BAJIIOTHOTO DPETYIMPOBAHUS M BEPOSTHOCTb HMX HM3MEHEHHS, COCTOSHHE TOCYAAapCTBEHHBIX
(hMHAHCOB, HAJIMYKE U CTEIICHb PAa3BUTOCTH (DMHAHCOBOW CHCTEMBI CTPAaHBl MECTA HAXOXKACHUS JINIIA, 00SI3aHHOTO 110
WHOCTpPaHHOH IIeHHOH Oymare.

Ha ypoBeHb CHCTEMHOro pUCKa MOTYT OKa3blBaTh BIIMSHHE M MHOTHE JApyrue (akTopbl, B TOM YHCIe
BEPOSATHOCTh BBEJEHHUS OrpaHWMYCHMH Ha HHBECTUIMM B OTHCIbHBIE OTPACIM SKOHOMHUKH HIM BEpOSTHOCTH
OJIHOMOMEHTHOM JIeBaIbBAIIMH HAITMOHATLHOM BamtOThl. OOIIENPUHITON HHTETPATbHOM OIIEHKOW CUCTEMHOTO pHUCKa
WHBECTHLUH B NHOCTPAHHYIO LIEHHYIO OyMary siBJIS€TCs «CYyBEPEHHBIH PEHTHHI» B MHOCTPAHHOI MIIM HAIMOHATLHOM
BalIOTe, IPHUCBOCHHBIH CTpaHe, B KOTOPOH 3aperucTpUpOBaH AMMTEHT, MEXIYHAPOJHBIMH pPEHTHHIOBBIMU
arenrctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMeTh B BUAY, YTO PEHTHHTH
SBIISIIOTCS TUIIb OPHEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYALlHH.

B ciyuae coBepieHus CAEN0K ¢ THOCTPAHHBIMU JETO3UTAPHBIMU PACTIUCKAMH IOMUMO PUCKOB, CBSI3aHHBIX
C SMHUTCHTOM CaMHX pPacHHCOK, HEOOXOIMMO YUYHTHIBATH W PHUCKH, CBA3aHHBIE C 3MUTEHTOM MPEACTABISIEMBIX
JAHHBIMH PACIMCKaMH MHOCTPAHHBIX IEHHBIX Oymar.

B Hacrosmee BpeMs 3aKOHOAATENBCTBO Pa3pellacT POCCUHCKUMHM HHBECTOpAaMH, B TOM YHCIE HE
ABJISTIOLIMMUCSA KBaJU(HUIMPOBAHHBIMH, MPUOOpPETEHHE IOMYNIEHHBIX K IyONMYHOMY pasMeIleHHI0 M (WiH)
nyonmyHoMy obpaienuto B Poccuiickoii @enepanny HHOCTpaHHBIX LIEHHBIX OyMar Kak 3a pyoexom, Tak u B Poccun,
a TaKk)Ke TMO03BOJIIET y4eT MpaB Ha TaKHe [ICHHbIE OyMaru poCCHHCKMMU JCNO3UTAPUAMHU. MEXay TeM, CYIeCTBYIOT
PHUCKHM M3MEHEHUS PErYIATUBHBIX IOIXOJOB K BIIAJCHHIO M ONEpaIusaM, a TakKe K y4eTy NpaB Ha MHOCTPAHHBIE
(hMHAHCOBBIE HHCTPYMEHTHI, B PE3YJIbTaTe Yero MOXKET BO3HUKHYTh HEOOXOAMMOCTH MO MX OTYY)KICHHUIO BOIPEKH
Bamum mianam.

IIpaBoBbI€ pUCKH

[Ipn nproOpeTeHnn MHOCTPAHHBIX IEHHBIX OyMar HEOOXOAMMO OTAaBaTh ceOe OTYET B TOM, YTO OHH HE
BCET/Ia SIBJIAIOTCS aHAJIOTAMH POCCHUMCKMX LEHHBIX Oymar. B mro0om ciydae, mpenocTaBiseMble IO HUM IpaBa U
MpaBHJIa X OCYIIECTBIICHUS] MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPAB 110 POCCUICKUM IIEHHBIM OymMaram.

Bo3moxHOCTH CyneOHOH 3aIIUThl MpaB M0 MHOCTPAHHBIM IIEHHBIM OymaraM MOTYT OBITh CYIIECTBEHHO
OTpaHHYeHBbl HEOOXOIMMOCTBIO OOpalieHHs B 3apyOekHble CyAeOHbIE M MPAaBOOXPAHHUTENBHBIE OPraHbl II0
YCTaHOBJICHHBIM IPaBUJIaM, KOTOPBIE MOTYT CYIIIECTBEHHO OTJIMYATHCS OT JeiicTBytomux B Poccun. Kpome Toro, npu
oIepanusax ¢ MHOCTPAHHBIMH IICHHBIMU OymMaramMu Brl B GOJBIIMHCTBE CIIydaeB HE CMOXKETE TI0JIaraThCs Ha 3alluTy
CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUHCKUMHU YIOJTHOMOYCHHBIMUA OpPTaHAMH.

Packpeitue undopmanuu

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKAET PAaCKphITHE MH(GOPMALMK B OTHOILIEHUH MHOCTPAHHBIX LIEHHBIX
Oymar mo mpaBmiaM, ACHCTBYIOIIMM 3a pyOekoM, M Ha aHTIMHCKOM s3bIke. OIIGHWTE CBOIO T'OTOBHOCTH
AHATM3MPOBATh MH(OPMALIMIO Ha aHTJIIMHCKOM SI3BIKE,  TAKXKE TO, IOHUMAETE JIM BBl OTIINYMS MEXIy IPUHATHIMH B
Poccun npaBunamMu QuHaHCOBOM OTYETHOCTH, MeEXIyHapOJIHBIMU CTaHJapTaMH (PUHAHCOBOW OTYETHOCTH WIIU
npaBwiIaMy (pUHAHCOBOHW OTYETHOCTH, MO KOTOPBIM MyOJHKYeTCs HHGOPMAIHs 3MUTEHTOM MHOCTPAHHBIX IIEHHBIX
Oymar.

Taxoke poccuiickne opraHu3aTOpbl TOProBiIX U (MIIM) OPOKEpBl MOTYT OCYLIECTBIISATh EPEBO]] HEKOTOPHIX
JOKyMeHTOB (MH(OpManum), pacKpbIBaeMbIX MHOCTPaHHBIM 3MHUTEHTOM Juisi Bamero ynoGctBa. B atom ciyuae
MIePEeBOJT MOKET BOCIIPHHUMATHCS MCKIIOUYHUTENIFHO KaK BCIIOMOTaTeNbHast HH(pOpMaIs K OQUIMATBHO PACKPBITHIM
JoKyMeHTaM (MH(popMaIii) Ha THOCTPAaHHOM s3bIKe. Beerja yauThIBaiiTe BEpOATHOCTH OMIHMOOK NEPEBOTINKA, B TOM
YHUCclie CBS3aHHBIX C BO3MOXKHBIM DPAa3IHMYHBIM IEPEBOJOM OJHHX M TeX K€ HMHOCTPAHHBIX CJIOB W (pa3 WIH
OTCYTCTBHEM OOIICTIPHHATOTO PYCCKOTO SKBHBAJICHTA.

Pucku yuera u XxpaHEHHS] HHOCTPAHHBIX IEHHBIX OyMar (CAHKIIMOHHBIN PHCK)

Jns nenell okazaHMs KIMEHTaM yCIyr MO y4eTy M NepexoJy NpaB Ha LeHHbIe OyMmaru (B TOM 4HCIeE
MHOCTpaHHbIE IIeHHbIE OyMaru) B COOTBETCTBHM C YCIIOBHMSIMH JICIIO3UTApHOTO JoroBopa Jlemosurapuii Bnpase
NIPUBJICKATh MHbIE OPraHU3aLUH (BBILIECTOSIINE ACTO3UTAPHHN), B T.4. HHOCTPAHHBIE Opranu3anuy. [Ipu yuere npas
Ha LEHHbIe OyMarn poCCHHCKUMHM JAEMO3UTAPHSMH Y BBIIIECTOSIIETO JEIO3UTApUs, B TOM YUCIIE Y HHOCTPAHHOTO
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BBILIECTOSIIETO AETIO3UTAPHS, CYIIECTBYIOT PUCKH OJTOKMPOBKY IEHHBIX OyMar, HEMOIy4IeHHS BIIaIe/IbI[aMH LICHHBIX
Oymar OX0J0B M MHBIX BBIIUIAT MO HUM, PHUCKH HEBO3MOXKHOCTH YYacTUSl B MHBIX KOPIIOPATUBHBIX ACHCTBUSX IO
[IEHHBIM OyMaram, a TaxKe PHUCKH HEBO3MOXKHOCTH NPOBEICHMS PACUETOB IO IIEHHBIM OyMaram H3-3a BIAICHUS
[IEHHBIMH OyMaraMm pOCCHHCKHM JIMIIOM B CBSI3M C BBEACHHUS OTPAaHMUYUTEIBHBIX MEp (CAaHKIUH) B OTHOIICHHUU
rpaxgad Poccuiickoir denepauvu M pPOCCHUICKUX IOPUAMYECKUX JIML B PE3YJIbTATE HEAPYKECTBEHHBIX U
MPOTUBOPEYALINX MEXAYHAPOJHOMY MIPaBY NEHCTBUN MHOCTPAHHBIX TOCYAAPCTB.

Knuenty cnenyer mpuHMMaTh BO BHUMAaHME, YTO MOTYT OBITh BBEACHBI JONOJIHUTENIBHBIE CAHKLIUU U
OTPaHUYEHUS KaK CO CTOPOHBI MHOCTPAaHHBIX I'OCYJapCTB, TaK M OTBETHBIE OIpaHUUEHHs cO CTOpoHBI Poccuiickoit
denepanuy Ha ydyeT U XpaHEHHE IEHHBIX Oymar (B TOM 4YHCIIe MHOCTPAHHBIX LEHHBIX Oymar), KOTOpble MOTYT
HOBJIUATH HAa BO3MOXHOCTb MOJIb30BAHUS U PACIOPSKEHHUS TAKUMH LIEHHBIMU OyMaraMu ¢ OJHOTO cueTa Ha Jpyroii,
W3 OJJHOTO JICTIO3UTApHs B APYToil, BKIIOYast TpaHCTPaHUYHBIC IEPEBO/IBL. JJaHHBIE OrpaHUYEHHSI MOTYT OBITH CHSITBI
Y BBEJICHBI 3aHOBO.

[Tonasas B baHk nmopydeHne Ha COBEpIICHUE ONepanuii ¢ IEHHBIMU OyMaraMu (B TOM YHCJI€ HHOCTPaHHBIMHU
HeHHbIME Oymaramu) KimeHT TeM caMbIM TOATBEP)KIAET, YTO CAMOCTOSITEIBHO HECET BCE PHCKH, CBSI3aHHBIC C
COBEpIICHHEM TaKOH ONepanny, ¥ OHHU SBISIFOTCS MpueMiIeMbIMu Ut KineHnTa B morHOM o0beMe.

*k%k

YuuTeiBas BEIIEH3I0KEHHOE, MBI peKOMEHAyeM BaM BHUMAaTEIbHO pacCMOTPETHh BOIPOC O TOM, SBJISIOTCSA
JIM PUCKH, BO3HUKAIOIIUE TPU MPOBEJCHUN COOTBETCTBYIOIINX OIEpaIiii, mpuemieMsIMu A7 Bac ¢ yuetom Bamux
WHBECTUIIHOHHBIX IIeJicH U (PUHAHCOBBIX BO3MOXHOCTEH. [lanHas Jleknapalins He IMeeT CBOCH I1eJIbI0 3aCTaBUTh Bac
OTKa3aThCs OT OCYLIECTBICHMSA TaKUX ONEpaluif, a Mpu3BaHa MOMOYb BaM OLIEHUTH UX PUCKH U OTBETCTBEHHO
MOJOUTH K PEIICHWI0 BOIpoca O BeIOOpe Baireil MHBECTHUIIMOHHOHN CTpaTeTMH M YCJIOBUH JoroBopa ¢ Bammm
OpoxepoM.
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Jexyiapanust 0 pucKax, CBA3aHHbIX € 3aK/J1I0YeHHeM J0r0BOPOB, SIBJISIIOIIUXCS NPOU3BOTHBIMH
(PMHAHCOBBIMH HHCTPYMEHTaMH, 023MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS LIeHHbIe yMaru HHOCTPAHHBIX
3MUTEHTOB MJIM HHJEKChI, PACCYUTAHHBIE 110 TAKUM LIEHHbIM OymMaram

Henp nacTosmeit [exmapanny - mpegocTaBuTh Bam o0mryto nHGOpMannio 06 OCHOBHBIX PUCKaX, CBI3aHHBIX
C 3aKIIOYCHUEM JOTOBOPOB, SIBJISIOLIMXCS NMPOM3BOAHBIMU (DMHAHCOBBIMH WHCTPYMEHTAaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIISIIOTCS LIEHHbIE OyMaru WHOCTPAHHBIX 3MUTEHTOB WJIM WHJEKCHI, PACCUMTAHHBIC 10 TaKMM LIEHHBIM
Oymaram (najsee — NMpOM3BOAHBIC (DHHAHCOBBIE MHCTPYMEHTBHI C MHOCTPAHHBIM OA3UCHBIM aKTHBOM). 3aKIIOYCHHUE
YKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKaMH, XapaKTEPHbIMU JJIsl BCEX MPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, &
TaKKe crienn(pUIECKUMHU PUCKaMH, 00YCIIOBICHHBIMUA HHOCTPAHHBIM IPOUCX0XKICHUEM 0a3UCHOTO aKTHBA.

Puckmu, cBsi3aHHbIe NPOU3BOIHBIMH (PHHAHCOBLIMH HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTBHI MOAXOAAT HE BCEM KIHEHTaM. bonee TOro, HEKOTOpBIE BHIbI MPOM3BOIHBIX
(PMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OOJBIINM yPOBHEM PHCKa, YeM Apyrue. Tak, Mpu MOKYyNKe ONIHOHHOTO
KOHTPAKTa NOTEPH KIMEHTA HE MTPEBBICAT BEIMYHMHY yIIAaYE€HHBIX IPEMHUH, BOSHArPaXkI€HHUs U PaCXO0B, CBI3aHHBIX
¢ ux coBepiieHreM. [Ipoiaxxa ONIMOHHBIX KOHTPAKTOB C TOUKU 3pPEHHS PUCKA KIMEHTA U 3aKJII0UeHHe (PhIOYepPCHBIX
KOHTPAKTOB, (hOpBapAHBIX KOHTPAaKTOB M CBOIl KOHTPAKTOB COINOCTaBHMBI - MPU OTHOCUTEIBHO HEOOJIBLIMX
HeOJIaronpusTHHIX KoJieOaHMsX 1IeH Ha phIHKE BBl mojiBepraeTech pUCKy 3HaUUTEIBHBIX YOBITKOB, TIPH 3TOM B CiIydae
NpoJaku (QBIOYEPCHBIX M (POpBapIHBIX KOHTPAKTOB M IIPOJAXH OINLMOHOB HAa IOKYNKY (OIMIMOHOB «KOJUD»)
HEOIpaHWYECHHBIX YOBITKOB. C yueTOM 3TOro, COBEpIIEHHE CAEIOK MO Mpojaxe ONIUOHHBIX KOHTPAaKTOB U
3aKiroueHre QpIYepCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00J1a1a10IMM 3HAYUTETbHBIMI (PMHAHCOBBIMH BO3MOXKHOCTSIMU 1 IPAKTHIECKUMHU 3HAHUAMH B 00J1aCTH IPUMECHEHHS
WHBECTUIUOHHBIX CTPATETUI.

Hacrosmas nexnaparys OTHOCHTCS TaKXKe U K TPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTAM, HallPaBICHHBIM
Ha CHIDKCHHME PHUCKOB JIPYTHX OIllepanuii Ha (OHIOBOM phIHKE. BHMMarenbHO omeHWTe, Kak Bamm npon3BogHbIe
(pMHAHCOBBIC MHCTPYMEHTBI COOTHOCATCA C ONEPALMsIMH, PUCKH IO KOTOPHIM BBl HaMepeHBl OTPaHHYHTh, H
ybenutech, uTo 00BeM Bamrelf mo3ummuu Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMY IO3HIIMM Ha CIIOT DBIHKE,
KoTOpyto Bl xemxkupyere.

PrrHOYHBIH (LIEHOBOIT) PUCK

ITomumo 001mIero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECEeT KIHEHT, COBEPIIAIONIUM omepanun Ha
pbIHKE IIeHHBIX Oymar, Bbl, B citydae 3akiitoueHus (pbrOYepCHBIX, (OPBapIHBIX U CBOII JIOTOBOPOB (KOHTPAKTOB), &
TaKKe B CIydae NMPOAAXKH ONIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PUCK HEOIArONpHSATHOTO M3MEHEHHS LIEHBI Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SIBIAIOMINXCS OA3UCHBIM aKTHBOM IPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK H
PHCK B OTHOLIICHUH aKTHBOB, KOTOPBIE CITy>KaT 00eCIeYeHNEM.

B ciryqae HeOmaronpusTHOrO M3MEHEHHUS LEHbBI BBl MoXeTe B CPaBHHUTEIBHO KOPOTKHH CPOK MOTEPSTh
CPE/CTBA, SIBIISIONINECS 0OecIIedeHNeM MPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Puck qukBugHOCTH

Ecnu Bama nHBECTHIIMOHHAS CTpATEerus IPeAyCMaTPUBAaET BO3MOXXHOCTh BOSHUKHOBEHHSI HEOOXOAMMOCTH
3aKpBITUS MO3UIMH TI0 COOTBETCTBYIOIIEMY KOHTPAKTYy (UM 3aKIIOYCHHUS CICNKH C MHBIM KOHTPAaKTOM, KOTOpas
CHIDKAET PUCK TI0 JAaHHOMY KOHTPAKTY), oOpamaiite BHUMaHUE Ha TUKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK
KaK 3aKpbITHE MO3MLMN MO HENMKBUIHBIM KOHTPAKTaM MOXKET IPUBECTH K 3HAYUTEIBHBIM JONOIHHUTEIBHBIM
yOBITKaM B CBSI3M C MX HM3KOH JHMKBHIHOCThIO. OOpaTWTe BHMMaHME, YTO, KaK HPaBHJIO, KOHTPAKTHl ¢ Oosee
OTAAJECHHBIMH CPOKAMH HCIIOJIHEHHS MEHEe JIMKBHAHBI MO CPaBHEHHMIO C KOHTPAKTaMH C OJIM3KMMHU CPOKaMH
HCIIOJIHCHHUSL.

Ecnm 3akmioyeHHbli Bamu  10roBOp, SIBISIFOIIMICS TNPOM3BOAHBIM  (DMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBHUJECH, U y Bac BO3HHKJIa HEOOXOIMMOCTH 3aKpBITh IIO3UIMIO, 00S3aTENbHO paccMaTpUBaiTE MOMHMO
3aKpbITUS. IO3ULMM 10 [JaHHOMY KOHTPAaKTy aJIbTEPHATUBHBIE BapUaHTbl MCKIIOUEHHUS pPHUCKA I[OCPEICTBOM
3aKJIFOYCHNS] CHENOK C MHBIMHM TNPOM3BOJHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH WJIH C Oa3HCHBIMH aKTHBaMH.
Hcnonp30BaHne aqbTePHATUBHBIX BAPHAHTOB MOXKET MMPUBECTH K MEHBIINM yOBITKAM.

IIpu 5TOM TPYIHOCTH € 3aKPBITHEM MO3HUINI U MMOTEPH B IIEHE MOTYT IPUBECTH K YBETHMUEHHUIO YOBITKOB MO
CPaBHEHHIO C OOBIYHBIMH CHAEITKAMH.

Bamm mopydenusi, HanpaBiIeHHbIE HAa OrpaHWYEHHE YOBITKOB, HE BCETr/la MOTYT OTPaHUYUTBH IOTEPU IO
MPE/IoNaraeMoro ypoBHs, Tak Kak B paMKax CKJIaJbIBAIOLIEICS Ha PBIHKE CUTYalMH UCIIOJIHEHUE TaKOTO MOPYUYECHHUS
O yKa3aHHOM BaMu 1ieHe MOXeT 0Ka3aThCsl HEBO3MOXKHBIM.
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OrpaHnueHne pacropsHKEHHs CPEACTBAMH, SBIIOIIMMUCS 00ecIiedeHueM

VmymiecTBo (4acTh MIMYILECTBA), IPHHAIIekKaIiee Bam, B pe3ybTare 3aKII0YEHHUS JOTOBOPA, SBILSFOLIETOC]
NPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM, OYZET SIBIATHCSA 00ecIieueHueM UCIONMHEeHUs Bammix 06s3aTensCcTB Ho
JIOTOBOPY U PACIOPsDKEHUE MM, TO €CTh BO3MOXKHOCTB COBEpLIeHHs Bamu ciesok ¢ HUM, Oyzet orpaHudeHo. Pasmep
obecrieueHnsT M3MEHSIETCA B TOPSIKE, IPEAYCMOTPEHHOM JOTOBOPOM (crienu(UKaIueil KOHTPaKTa), ¥ B pe3yabTare
Bbl MoxeTe OBITH OrpaHUYEHBI B BOBMOXKHOCTH PACHOPSKATHCS CBOMM HUMYILECTBOM B OOJBIIEH CTENCHH, YEM JI0
3aKJIFOUESHHUSI IOTOBOPA.

Puck MPUHYAUTECIBHOT'O 3aKPBITU MMO3UIIUN

HeOnaronpusTHoe HW3MEHEHHE IICHBI MOXET MPHBECTH K HEOOXOJMMOCTH BHECTH JOIOJHUTEIHHBIC
CpeAcTBa ISl TOTO, YTOOBI MPUBECTH OOECIEYeHHEe B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATHUBHBIX aKTOB H
OPOKEPCKOTro IOrOBOPA, YTO AOJDKHO OBITh CIEIAHO B KOPOTKHUIT CPOK, KOTOPOTO MOXKET OBbITh HEJIOCTATOUHO Juts Bac.
Baiur 6pokep B 3TOM citydae Brpase 6e3 Bariiero 10moJHUTEIBHOTO COrNACUS «IIPUHYIUTEIBHO 3aKPhITh TO3UIIHIOY,
TO €CTh 3aKJIOYHUTh JOTOBOP, SIBISIOIIUICS MPOU3BOAHBIM (DUHAHCOBBIM WHCTPYMEHTOM, HJIH MPHOOPECTH IICHHBIC
Oymaru 3a cder Bammx OeHEXKHBIX CPENCTB, WM MPOoJaTh Bamm merHbie OymMarn. OT0 MOXET OBITh CAETaHO IO
CyHleCTByIOHII/IM, B TOM 4YHCJIC HCBLII'OJAHBIM, ICHAM U HpI/IBeCTI/I K BOBHUKHOBCHUIO y Bac y6])ITKOB.

IIpunyautenpHOE 3aKphITHE IO3MLMM HANPAaBICHO HA YIPaBICHHE PUCKAMHU. Bbl MoOkeTe IOHECTH
3HAYUTCJIbHBIC y6LITKI/I HeCMOTpﬂ Ha TO, YTO IIOCJIC 3TOro M3MCHCHUC IICH Ha q)HHaHCOBI)IC I/IHCprMeHTI)I MOXET
NPUHATH OJaronpusiTHoe i1t Bac Hanpasienue u Bel mosyuniu Ol foxon, eciau 0b1 Baia mo3unust He Oblia 3aKphITa.

Puckmu, 00yc/ioBjIeHHbIe MFHOCTPAHHBIM IIPOUCXO0XKIEHUEM 0a3MCHOT0 AKTHBA
CucteMHBIE PUCKH

[IprmeHnTENBHO K 0a3MCHOMY AKTHBY IPOW3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IICHHBIM Oymaram
WHOCTPAaHHBIX OMHTCHTOB W WHJEKCAM, pAcCCYMTaHHBIM IO TaKMM LEHHBIM OyMmaraM, CHCTEMHBIE PHUCKH,
CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PpBIHKY JIOMOJHSIOTCS aHAJOTMYHBIMH CHCTEMHBIMH pPHCKaMH,
CBOMCTBEHHBIMH CTpaHe, TJ€ BBINYLICHBI WM OOpAallaloTCsi COOTBETCTBYIONINE MHOCTPAHHBbIE IIeHHbIe Oymar. K
OCHOBHBIM (haKTOpam, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PUCKa B II€JIOM, OTHOCSITCS MOJMTHYECKAas CUTYyallus,
0COOCHHOCTH HALMOHAJIBHOTO 3aKOHOJATENbCTBA, BAIIOTHOTO PETyJHPOBAaHHS M BEPOSTHOCTh WX H3MEHEHUS,
COCTOSIHHE TOCYJapCTBEHHBIX (PMHAHCOB, HAJMYHME M CTENEHb PAa3BUTOCTH (PUHAHCOBOM CHUCTEMBI CTpaHbl MecTa
HaXO’KICHHUS JINIa, 005S3aHHOTO 10 HMHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIMSHHE W MHOTHE Jpyrue (hakTopbl, B TOM HUHCIIE
BEPOSITHOCTh BBEACHHMSA OTPAaHWYCHHUH Ha HMHBECTUIMHM B OTAENBHBIE OTpPAcid SKOHOMHKH WJIM BEPOSITHOCTB
OJTHOMOMEHTHOM /IeBaJIbBAllNy HAIIMOHAILHOM BaoThl. OOIIENPUHATON HHTETPaJIbHOM OIEHKOH CHCTEMHOTO pHCKa
WHBECTHIINH SBISIETCSI «CYBEPEHHBIH PEHTHHI» B MHOCTPAHHOM MJIM HallMOHAJIBLHON BallfOTe, IPUCBOCHHBIHN CTpaHe,
B KOTOPOH 3aperducTpUpOBaH SMHUTEHT HWHOCTPAaHHOM IeHHOHW OyMmaru, MEXTyHApOAHBIMH PEHTHHTOBBIMH
arerctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako cieayeT UMETh B BUAY, YTO PEHTHHTH
SBIISIIOTCS JIMIIb OPUEHTHPAMH U MOTYT B KOHKPETHBIIf MOMEHT HE COOTBETCTBOBAThH PEAIbHON CUTYallHH.

B HacTosmiee BpeMs 3aKOHOIATENIECTBO JOIYCKAET BOZMOXKHOCTD 3aKITI0UEHHS POCCHICKMMU HHBECTOPAMHU
JIOTOBOPOB, SIBISIOIINXCS POCCHMCKMMH MPOU3BOAHBIME (PUHAHCOBBIMM HHCTPYMEHTAaMH, Oa3HMCHBIM aKTHBOM
KOTOPBIX SIBIISIOTCS IIEHHBIE OyMaru MHOCTPAHHBIX 3MUTEHTOB WJIM HMHIEKCHI, PACCUUTAHHBIE IO TAaKUM IIEHHBIM
Oymaram. Mexny TeM, CyIIECTBYIOT pUCKH U3MEHEHHUS PETYJIITUBHBIX MOIXO0B K COOTBETCTBYIOLINM OIEpAITHIM,
B pe3yibTaTe Yero MOXKeT BO3HUKHYTb HEOOXOANMOCTH COBEpILIATH CIEIKH, HalpaBJCHHbIE Ha IpEKpalieHue
00513aTeNIECTB 110 YKa3aHHBIM J0T0BOpaM, BOIIPEKH Bammm miaHaM.

[IpaBoBbIe pucku

Heobxoaumo otnaBath cebe OTYET B TOM, YTO MHOCTPAHHbIE ()MHAHCOBBIE MHCTPYMEHTHI, SIBJISIOLINECS
0a3MCHBIMH aKTHBAMH IPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/Ia SIBIAIOTCS aHAJIOTaMU POCCHHCKHX
(hMHAHCOBBIX MHCTPYMEHTOB. B moboM ciydae, mpemocTaBiseMble IO HUM IpaBa M NPaBMIIa WX OCYIIECTBICHUS
MOTYT CYIIECTBEHHO OTIHYATHCS OT MPaB MO POCCHHCKUAM (PHHAHCOBBIM HHCTPYMEHTAM.

Bo3moxxHOCTH CyneOHOM 3amUTHl MPaB MO MPOU3BOAHBIM (PMHAHCOBBIM WHCTPYMEHTaM C MHOCTPAHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OIpaHHMYCHBI HE00X0INMOCTBIO 0OpaIeHus B 3apyOexHble CyaeOHbIe
U INIPABOOXPAHUTEIbHBIE OPraHbl 10 YCTAHOBJIEHHBIM IPaBUJIAM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYATHCS OT
neiictBytomux B Poccun. Kpome Toro, Bel B 60sbIIMHCTBE CiTydaeB HE CMOXKETE MOJIAaraThCsl Ha 3alUTy CBOMX IIpaB
U 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIIOITHOMOYEHHBIMU OpPraHaMu.
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AKuMOHepHoe obulecTBo baHKk CnHapa
(AO BaHK CuHapa)

PackprrTie napopmMannu

PackpriTne nHbOpManuy B OTHOLMICHHH MHOCTPAHHBIX LICHHBIX OyMmar, SBISIOIINXCS Oa3MCHBIM aKTHBOM
NPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, OCYLIECTBISIETCS IO NPABHJIAaM, ICHCTBYIOIIMM 3a pyOekoM, M Ha
QHTTIMHCKOM s13bIKe. OLICHHTE CBOIO FOTOBHOCTH aHANHM3UPOBATh HH(OPMAIIMIO Ha aHTIMHCKOM S3BIKE, a TAKXKe TO,
NoHUMaeTe Jii Bl omiinyuns Mexay npuHsaTeiMU B Poccun npaBuiiamMu GUHAHCOBOW OTYETHOCTH, MeXAyHAPOAHBIMH
cTaHiapraMy (MHAHCOBOM OTYETHOCTH WIM NpaBHJIaMd (MHAHCOBOH OTYETHOCTH, MO KOTOPBIM ITyOIIMKYyeTCs
nH(OpMaLUsI SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Taxoke poccuiickne opraHu3aTOpbl TOProBiIX U (MIIHM) OPOKEPHI MOTYT OCYILIECTBIATH MEPEBOJ] HEKOTOPBIX
JOKyMeHTOB (MH(OpMalum), pacKpbIBaeMbIX MHOCTPAHHBIM 3MHUTEHTOM Juisi Bamero ynoGctBa. B atom ciyuae
MIepEBOJI MOKET BOCIIPUHUMATHCSI HCKIIIOUHUTENILHO KaK BCIIOMOTraTesbHas HHGopManust K opUIanbHO PacKpbITHIM
JoKyMeHTaM (MH(popMaIii) Ha HTHOCTPaHHOM s3bIKe. Beerna yunTeiBaiiTe BepOSATHOCTD OMIHOOK IEPEBOIINKA, B TOM
YHCIIe CBS3aHHBIX C BO3MOJKHBIM PAa3IMYHBIM IIEPEBOAOM OJHHMX M TEX K€ HMHOCTPAHHBIX CJIOB M (pa3 WIH
OTCYTCTBHEM OOIIETIPHHITOrO PYCCKOTO SKBHBAJICHTA.

*kk

YuutsiBas BBIIEU3II0KEHHOE, Mbl PEKOMEHlyeM BaM BHUMATEIbHO paCCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS
JIY PUCKH, BO3HUKAIOIIKE IIPU IPOBEACHUN COOTBETCTBYIOIIMX Ollepaluii, IpuemiieMbIMu 1711 Bac ¢ yuetom Bammx
WHBECTUIIHOHHBIX IIeJicH U (PUHAHCOBBIX BO3MOXHOCTeH. [lanHas Jlekiapalins He UMeeT CBOCH LIeNbI0 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYILECTBICHMs TaKUX Ollepaluii, a IpU3BaHa IOMOYb BaMm OLEHUTh UX PUCKU U OTBETCTBEHHO
MOZOMTH K pELIeHHI0 BoIpoca o BbIOOpe Bamiell MHBECTHIIMOHHOW CTpaTerMud W YCJIOBHUH JoroBopa ¢ Bammm
OpoxepoM.
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AKumMoHepHoe obuectBo baHk CuHapa
(AO BaHK CuHapa)

Jexknapanusi 0 pucKax, CBSI3aHHBIX € OCyllleCTBJIeHHEeM olepaluii Ha BAJIOTHOM PbIHKe
(KOHBEPCHOHHBIX ONepanuii)

Henp nacrosmeit eknapaunu — npenoctaBuTh Bam mHdopmannio 00 OCHOBHBIX PHUCKaxX, CBSI3aHHBIX C
OCYLIECTBIICHHEM Ollepannii Ha BaJIFOTHOM PBIHKE, B TOM YHCIIE OMPKEBBIX celok cBorl. OOpamiaem Baie BHIMaHne
Ha TO, 4TO HacTosimas Jleknapanus He pacKkpbIBaeT HHPOPMAIHIO 000 BCEX PHCKaX Ha BAIIOTHOM PHIHKE BCIIEJCTBUE
pa3Ho00pa3usi BOSHUKAIOUINX HAa HEM CHUTYaLlUi.

B o01miem cMbIciie pucK mpecTaBiseT co00l BO3MOKHOCTh BOSHUKHOBEHHUS YOBITKOB IIPH OCYIIECTBICHUH
(pMHAHCOBBIX Omepanuii B CBA3M C BO3MOXKHBIM HEOJIArompHsATHBIM BIMSHUEM pa3zHoro poxaa dakropos. Hmxe —
OCHOBHBIEC PHCKH, C KOTOPEIMHU OYIyT CBsi3aHbI Bammm onepanuy Ha BaTIOTHOM PBIHKE.

IIpu ocymecTBneHny onepanyii Ha BAIFOTHOM PBIHKE y Bac BOZHUKAIOT Bce BO3MOKHBIE PUCKH, OTIUCAHHBIE
B Jlexnaparun 00 OOIINX pHUCKAX, CBA3aHHBIX C OCYIIECTBICHHEM OIEPALMi Ha PHIHKE IIEHHBIX OyMar, B TOM 4HCIe
CHUCTEMHBIN PUCK, PBIHOYHBIN PUCK U €T0 Pa3sHOBUAHOCTH, PUCK JIMKBHIHOCTH, KPEIUTHBIA PUCK, IPABOBON PHCK,
OIEPALIMOHHBIA PUCK, PUCK HCIOIB30BAHUSA PA3IMYHBIX IPOrPpaMMHBIX CPEACTB M Apyrue. Kaxkaslil U3 yka3aHHBIX
PHUCKOB U X COBOKYITHOCTH CIIOCOOHBI IPUBECTH K 3HAUUTENIBHBIM yOBITKAM.

Bpoxep yBenomiser Bac o ToM, 4TO B cilyyae BOSHUKHOBEHHS OJTHOI'O U3 BBIIIEIIEPEUUCIICHHBIX PUCKOB WIH
yrpo3el MX HacTyluleHusd, Bam bpokep BnpaBe IPUHMMATh M UCIOJHATH TOJBKO IIOPYYEHHSI Ha 3aKIIOYCHUE
OUPKEBBIX CIIEJIOK CBOIl Ha BAIIOTHOM PBIHKE, 0 MOMEHTA YCTPAaHEHHS PUCKOB MIIN MX YIPO3HI.

Ilpn nanpasnenuu Bamu Bpokepy nopydeHuil Ha 3aK/IIOYEHUE KOHBEPCHUOHHBIX CIIEJIOK Ha BallOTHOM
PBIHKE, CYLIECTBYET PUCK HE NPHHATHA K HCIIOJHCHUIO W/WIM DPUCK HEHMCIOJHEHMs IMOPYYEHHH BCJIEICTBUEC
HEBO3MOXKHOCTH PETHCTPAlUU WU OTPAaHMYEHHS PETHUCTPALMU NOPYYEHHI Ha OPraHM30BAaHHBIX TOPrax B CBS3H C
JEHCTBUSAMH TPEThUX JIML[, B TOM YHCIE JEUCTBUAMU Apyrux KaueHToB Bamero bpokepa.

*k*k

Y4auTeIBas BBIIEH3I0KEHHOE, MBI peKOMEHAyeM BaM BHUMATEIbHO pacCMOTPETh BOIPOC O TOM, SIBISIFOTCA
JIY PUCKH, BO3HUKAIOLIKE [IPYU NIPOBEICHUY OIIEpalliii Ha BAJIFOTHOM PBIHKE, IpreMieMbIMU 11 Bac ¢ yuetom Bammx
WHBECTUIIHOHHBIX IIeJici U (PUHAHCOBBIX BO3MOXHOCTEH. JlanHas Jleknapalins He UMeeT CBOCH IeIIbI0 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYIIECTBIICHUS OIlEpallMii Ha BaJIIOTHOM DPBIHKE, a NPU3BaHA NIOMOYb BaM OLICHUTh MX PUCKH U
OTBETCTBEHHO MOJOMTH K PEIICHUIO BOIIpoca 0 BhIOOpe Baleli MHBECTHIIMOHHOM CTpaTeruu u ycioBuii Jlorosopa ¢
Bamum bpokepoM. Yb6eautech, uto Hacrosmas Jlexiapaims o puckax MNOHsATHA BamM M 1pu HEOOXOAMMOCTH
[OJIy4uTe pa3bicHeHus y Bauero bpokepa, crenuanu3upyromerocs Ha COOTBETCTBYIOIIUX BOIIPOCAX.
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AKumMoHepHoe obuectBo baHk CuHapa
(AO BaHK CuHapa)

Jexjiapaums 0 pucKax, CBSI3aHHBIX € OCyLIeCTBJIEHUEM CIeJI0K 3aiiMa LeHHbIX Oymar

Henp nacrosimeit [exmapanun — mpenoctaButh Bam (Kimenty) mHpOpMaiuio 00 OCHOBHBIX PHCKax,
CBSI3aHHBIX C OCYILECTBICHHEM CJIENOK 3aiiMa meHHbIX Oymar. OOpamjaem Bame BHUMaHHE Ha TO, 9TO HACTOSIIASA
Jexnapanust He packpbiBaeT MHGOPMAIHi0O 000 BCEX PHCKaX, CBA3AHHBIX C OCYIIECTBICHHEM CHENOK 3aiiMa,
BCJIC/ICTBHE Pa3HOOOPa3usi BO3HUKAIOIIUX TIPH ATOM CHTYaIHH.

B o01iem cMbiciie pUCK MpeaCcTaBisieT cO00H BO3MOYKHOCTh BOSHUKHOBEHHUS YOBITKOB MPU OCYLIECTBICHUT
CJICJIOK 3aiiMa IIEHHBIX OyMar B CBSI3U C BO3MOXHBIM HEOJIaroNpUsITHBIM BIMSHUEM pa3Horo poja ¢akropos. Himxke —
OCHOBHBIE PHCKH, C KOTOPBIMHU OyIyT CBsi3aHbI Barm onepanuu o 3akio4eHHIo CAENIOK 3aliMa EHHBIX Oymar.

[Ipu ocylecTBICHUH ClIENIOK 3aiiMa IIeHHbIX OyMar y Bac BO3HHKarOT Bce BO3MOKHbBIE PUCKH, ONICAHHBIC B
Jexnapanny 06 o0MmuUX pUCKax, CBSI3aHHBIX C OCYIIECTBICHUEM Ollepaluii Ha PhIHKE IEHHBIX Oymar, B TOM 4YHUCIIe
CHCTEMHBIN PHCK, PBIHOYHBIA PUCK M €T0 PA3HOBUAHOCTH, PUCK JMKBHIHOCTH, KPEIUTHBIN PHCK, IPAaBOBOM PHCK,
OTIEPAIIMOHHBIN PHCK U JPYyTHE.

Kaxnplii 13 yKa3aHHBIX PUCKOB M HX COBOKYNHOCTH CHOCOOHBI NPHBECTH K 3HAYMTEILHBIM YOBITKAM.
Oco6oe BHIMaHue BaM HEOOXOIUMO YIEIUTH CIECAYIONIIM PHCKAM:

1. Puck xoHTparenrta: PHCK KOHTpareHTa — TPETHEro JIMIA IMPOSBISETCS B PUCKE HEHCIIOIHEHHSA
00s13aTeNbCTB MO BO3Bpary 3aiiMa nepex Bamu wnu Bamum BpokepoM co cTOpoHBI KOHTpareHToB (B TOM 4YHUCIE B
CBSI3U C MPOTHUBONpPABHBIMU JeHcTBUAME). [laHHBIN pUCK CBs3aH ¢ 3akiodeHreM Bammum BpoxepoM crenok 3aiima
LEHHBIX OyMar ¢ KOHTpareHTamH, MH(GOPMaIHs O KOTOPHIX OTCYTCTBYET B OTKPBITBIX MCTOYHHKAX, OTCYTCTBYET
BO3MOXKHOCTh ~ OIICHUTh  (DUHAHCOBYIO  yCTOWYMBOCTH TaKOTO KOHTparcHta (3aeMiuka), oOpasyercs
HEHOPMHUPOBAHHBIM PHCK Ha OJHOTO 3aeMIIMKa. Y Bac OoTCyTCTByeT BO3MOXHOCTH BIMTH Ha BBIOOpP KOHTpareHTra
(3aemimka). Bel moymkHBI OTHaBaTh cebe oT4eT B TOM, uTO y Bariero bpokepa oTcyTcTBYeT OTBETCTBEHHOCTD IEpe
Bawmu 3a HencnomHeHNE 00513aTENBCTB MO I0OTOBOpaM 3aiiMa, prcK 00pa3oBaHHs HEOOECTIEUEHHOTO 3aiiMa.

2. Puck He peanm3anuy NpaB, 3aKPEIUICHHBIX LEHHBIMH OyMmaraMu (Ha MOJyYCHHE JOXOJa IO LEHHBIM
Oymaram B BU/E IMBHJCHIOB, HA y4acTHEe B OOIIEM COOpaHMH aKIMOHEPOB, HA Y4aCTHE B COOTBETCTBHU C TJIaBOU
XI.1 ®enepanpHOTO 3aK0HA OT 26.12.1995 Ne 208-03 «O06 akIMOHEPHBIX OOIIECTBAax» B BBHIKYIIC LIEHHBIX OyMmar
aKIIMOHEPHOT0 O0IIECTBA) U TaK Jajee.

3. HayoroBble prCKH IpH 3aKJIIOYEHUH CIEIIOK 3aiiMa IIEHHBIX OyMar co CpOKOM HCIOIHEHHS 0053aTeIbCTB
0 BO3BpATy LIEHHBIX Oymar 0oJiee oiHOTO AHs. B citydae 3akiroueHus cliesiku 3aiiMa IeHHBIX OyMar co CpokoM Oouiee
OJJHOTI'O JHs, U BBIIIJIATBI SMHUTCHTOM LCHHBIX 6yMar B TCUCHHUE CPOKa 3aiima J0X0A0B B BUJIC TUBUJICH/IOB (3a BBIYCTOM
HaJIOTOB Ha COOTBETCTBYIOIIMH JIOXOM), MOJy4aresieM IUBHUACHAOB OKaXETCs KOHTPAreHT, KOTOPBIA BEpHET
(xomneHcupyeT) Bam nosy4eHHbIE TOX0/1bI B COOTBETCTBUE C IOTOBOPOM 3aiiMa. BmecTe ¢ TeM, cyMMa KOMIIEHCAlNH,
noxyueHHas Bamu, oGnaraeTcst HaJIOroM Ha JIOXOJIbI.

4. PyicK IMKBUTHOCTH KOHTpareHTa: JJaHHbIN PUCK CBA3aH C HECBOEBPEMEHHBIM HCIOJIHEHHEM (DUHAHCOBBIX
00513aTeNIbCTB TPETHUMH JIMLAMH TepeJl KOHTPareHTOM WM BO3HMKHOBEHHEM HEIPEABHAECHHON HEOOXOAMMOCTH
HEMEJICHHOTO 1 €JTMHOBPEMEHHOT'O HCIIOJIHEHHSI KOHTPAareHTOM CBOUX (DMHAHCOBBIX 00SI3aTENIBCTB.

5. Puck HeBo3MOXHOCTM moiydeHuss Bammm Bpokepom u mpemocraBiennss Bam HeEoOXoquMBIX
JIOKA3aTeNbCTB, B CIlydae HEHCIIOJHEHHUS] KOHTPAreHTOM 00s3aTeNbCTB 10 BO3BPATy LEHHBIX OyMar Io clenkam
3aiima.

*k%

YuuTtsiBas BBIIIEU3JI0KEHHOE, MBI PEKOMEHIyeM Bam BHUMATEILHO PACCMOTPETH BOMIPOC O TOM, SIBIISIFOTCSI
JI PUCKH, BO3HUKAIOIINE MPH 3aKIIOYCHUH CJIEJIOK 3aiiMa IIEeHHBIX OyMar, nmpuemyieMbIMu 1jst Bac ¢ yuetom Bammx
WHBECTUIIMOHHBIX IIeJiel 1 (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jleknapanus He UMeeT CBOeH I1eTbIo 3aCTaBUTh Bac
OTKa3aThCs OT 3aKIIOYEHHWS CHCNOK 3aiiMa IEHHBIX OyMar, a Mpu3BaHa I[OMOYHh BaMm OIIGHUTh WX PHUCKH U
OTBETCTBEHHO IOJIONTH K PEIICHUIO BOTIpOca 0 BeIOOpe Bareli MHBECTHIIMOHHON cTpaTerun U ycioBuii JJorosopa ¢
Bammm Bpokepom. YOenutech, uro Hactosmas Jlekmapamus o puCKaxX HOHATHa BaM W mpm HE0oOXOIUMOCTH
MOJIy9HTE pa3bsiCHeHUs y Bamrero bpoxkepa.
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AKumMoHepHoe obuectBo baHk CuHapa
(AO BaHK CuHapa)

Jexnapanusi 0 puCKax, CBSI3aHHBIX ¢ cOBMelLeHneM bpokepom
PA3JIMYHBIX BUAOB NPOodecCHOHATbHOM 1esATeILHOCTH,
npogeccHOHATBbHOM JeATeIbHOCTH ¢ MHBIMH BH/IAMU J1eATeIbHOCTH

Henp Hacrosmeit Jlexnapanun — mnpepocTaBUTh BaM MH(GOPMaIHMI0 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C
coBMeleHneM bpokepoM pa3mM4YHbIX BUJIOB MTPO(ECCHOHANBHON e TeIbHOCTH, TPO()ECCHOHAIBHOMN NesTENbHOCTH
C MHBIMH BHUAaMH JestesbHocTH. OOpaniaeM Balle BHUMaHHE Ha TO, YTO HacTosimas Jlexiapanus He pacKpbIBaeT
nHpopmanuio 000 BCcex prCKax BCIEACTBHE pa3HOOOpa3usi BO3HUKAIOIINX Ha HEM CHUTYalHH.

Bpokep noBoauT 110 cBeeHNS BCEX KIMEHTOB HH(POPMAIIHIO O TOM, YTO, UMEsl COOTBETCTBYIOLINE JINICH3NH,
COBMEIAaeT HECKOJBbKO BHJOB NPO(ECCHOHAIBHON JEsTENbHOCTH Ha pPBIHKE LEHHBIX Oymar: OpOKepCKylo,
JMIIEPCKYIO, IETIO3UTapHYIO.

[Tox puckamMu COBMEIIEHHS Pa3INIHBIX BUIOB TPO(ECCHOHATIBHON JEATEIIHOCTH Ha PHIHKE IEHHBIX OyMmar,
B IIEJIAX HacTosAmer Jlexapanuy, MOHMMaeTCsl BO3MOXXHOCTh HaHeCceHHUs yimep6a Knuenrty BcieacTsue:

. HETIPaBOMEPHOTO HCTIOb30BaHU COTPYIOHHUKAMHU Bpoxkepa, OCYIIECTBIISTIOIIMHA
npodeccCHOHANBHYIO NIESITENbHOCTh Ha PHIHKE IIEHHBIX OyMmar, KOHpUACHIMaIbHOH MH(GOPMAaHUU MPH HPOBEACHUH
omepanuit (Ce0K) Ha PhIHKE IIEHHBIX OyMar;

. IIPEIOCTABJICHUE YCIYI 110 MHBECTULMOHHOMY KOHCYJIbTUPOBAaHUIO COTpyAHHMKamu bpokepa, B
OTHOILIICHUU LICHHBIX 6yMar, KOTOPBIMH BJIaICET BpOKep, I/I/I/IJ'II/I B OTHOLIICHUHN IICHHBbIX 6yMar, KOTOPBIC ABJIAIOTCA
MPEIMETOM C/ICNIKH, CTOPOHOH 10 KOTOPOH BhICTyNaeT bpokep /iy B OTHOIEHHUH LIEHHBIX OyMar, KOHTpareHTaMu
0 CHIEJIKaM C KOTOPBIMHU SIBJIIIOTCS IPYTHe KIHeHThl bpokepa;

. BO3HHKHOBEHHS KOH()JIMKTa HWHTEPECOB, a WMCHHO, HApYIICHWS IPHHIUNA TPHOPHTECTHOCTH
uHTepecoB KimenTa, mepex naTepecamMu bpokepa, KOTopble MOTYT IPUBECTH B pe3yNbTaTe NeHCTBUI (Oe31eHCTBI)
Bpoxkepa u ero coTpyTHUKOB K yOBITKAM H/HJIH HEOIArONPHUSTHBIM MTOCTIEACTBIAM sl KitneHTa;

. HETPAaBOMEPHOTO W/WIHM  HEHAJJIS)KAIlero0  HCIIONB30BAaHHMS  WHCAWIepcKod  WHQOpManuy,
TIOJTYYCHHOM B CBSI3U C OCYILECTBICHHEM POPECCHOHANBHON NeITETbHOCTH;

. MIPOTHBONPABHOTO PACIIOPSIKCHUS COTPYAHUKaMU bpokepa IEeHHBIMH OyMaraMd W ICHEKHBIMH
cpencrtBamu Kiuenra;

. OCYULIECTBJICHUSI COTPYJHUKaMU bpokepa NpOTUBOIIPABHBIX IEHUCTBUM, CBA3aHHBIX C XPaHEHUEM
W/UIM y4eTOM 1paB Ha LieHHble Oymaru Kinenra;

. HeoOecrieueHus (HeHa IexKalero ooecneueHre) npas mno neHHsM Oymaram Kinenra;

. HECBOEGBPEMEHHOTO (HEHaJIe)KAIET0 HCIOJIHEHHs) CIEJIOK I[P COBMELICHUH OpOKEpCKOW H
JIETIO3UTAPHOM AESTEIbHOCTH;

. HEIOCTATOYHO TOJHOTO PACKPHITHS HH(POPMALIUHU B CBSI3U C OCYIIECTBICHUEM PO(eCcCHOHATEHOM
JIESITeTbHOCTH.

[Ipn coBmemeHnn NPO(HECCHOHATLHON MAEATEIBHOCTH C JESTEIBHOCTHIO KPEAWTHOM OpraHU3alny,
BO3HMKAET PUCK HaHeceHus yniepba KimeHnTty npu oT3bIBe NMIIEH3UMM KPEIUTHON OpraHM3aliy, KOTOPBIH BiIEUeT 3a
€000} aHHYJTMPOBaHKE JIMIIEH3UH PO()ECCHOHATLHOTO yYaCTHHKA.

IIpu coBMemIeHMH HECKOJBKHX BHUAOB MPOGECCHOHATBHON MAEATENIFHOCTH WX TNPO(ecCHOHATBHON
JIESITEIPHOCTH ¢ MHBIMU BUAAMH JIESITEIBHOCTH, CYIIECTBYET PHCK BOSHUKHOBEHHS HEAOCTATOUHOCTH KalHUTaNa JUIs
UCIIOJIHEHUsI BCEX 00513aTeNbCTB 110 BO3BPATy (PMHAHCOBBIX aKTHBOB.

*k%

Y4uuThIBas BHIICH3IOKEHHOE, MBI peKOMEHIyeM Bam BHIMATETFHO PacCMOTPETH BOIIPOC O TOM, SBIISIOTCS
JIM PUCKH, BO3HUKAIOIINE IIPH MPOBEICHUN COOTBETCTBYIONINX OTIEpannii, MpUEeMIIeMBIME UII Bac ¢ yderoM Bammx
WHBECTUIIMOHHBIX IIeJiel 1 (PUHAHCOBBIX BO3MOXHOCTEH. [laHHas [lexapaius He UMeeT CBOCH LeNbI0 3aCTaBUTh Bac
OTKa3aThCS OT OCYIISCTBIICHHS TaKWX OINepanuii, a MpH3BaHa MOMOYh BaM OLIEHWTH WX PHCKH U OTBETCTBEHHO
MOJIOWTH K PEIICHUIO BOMpOca O BhIOOpe Bariell WHBECTHIIMOHHOW CTPAaTeTMH W YCIOBHU OroBopa ¢ Bammm
Bpoxepom.

Yo6enurech, 4TO HacTosimas Jlekmapanus O pUCKax TOHATHA BaM, M TPU HEOOXOAUMOCTH IOJIYIUTE
paswsicHeHus y Bamero bpokepa, cienmanu3upyomerocs Ha COOTBETCTBYIONIUX BOMIPOCaX.
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Jexyiapanust 0 pucKax, CBA3aHHBIX € OKa3aHHeM YCJIYT 10 MHBECTHIIHOHHOMY KOHCYJIbTHPOBAHMIO

Henp HacTosmei [lexnapannu — mperocTaBuTh Bam nHpOpMaIio 00 0CHOBHBIX pHCKaX, CBA3aHHBIX C OKa3aHUEM
Bawm bankoM ycityT 110 HHBECTHIIMOHHOMY KOHCYJIBTHPOBAHHIO, B TOM YHCIIE O MTOCIEACTBUSX IPUHATHS PEIICHAI
M OCYIIECTBICHHUS OIEpalii Ha OCHOBAaHMH VIHIWBHIyanbHBIX WHBECTHLHOHHBIX pPEKOMEHIANNUH,
npenocTabieHHbIX Bam bankoM (MIHBeCTULIMOHHBIM COBETHHKOM).

Jnst  okasaHWsT KOHCYJNbTAIMOHHBIX YCIAYr M mOpefocTaBieHus MHIMBUAYalbHBIX WHBECTHUIIMOHHBIX
PCKOMEHIAIUH, C IENBIO onpeeieHus Hauboee 3 (QEeKTUBHBIX T Bac MHBECTUIMOHHBIX MIPOJAYKTOB C YUECTOM
uMmeromuxcss 'y Bac omeita u oOpa3oBaHus, Bammx ITOXOJOB M PAacXOdOB, MPEIIONIaraéMbIX CpPOKOB
WHBECTUPOBAHMS U CKIOHHOCTH K PUCKY, BaHK MpOBOIUT aHamW3 MpenocTaBiIcHHOW Bamu mHpopmanuu, mo
pe3yabpTaTaM KOTOPOTO MpHCBanBaeT BaM oIH U3 MHBECTUIIMOHHBIX Mpodmiieil B cooTBeTcTBUH ¢ [TonoxennemM
00 ompeneneHN WHBECTHIMOHHOTO Tpo¢mis, yreepkaeHHoro bamkom. [Ipm stom Brel momHOCTRIO Hecere
OTBETCTBCHHOCTh 3a JIOCTOBEPHOCTh IIpenocTaBieHHOW banky wHpopMamuum nans mened TpHUCBOCHUS
WHBECTUIIMOHHOTO Tpodmisa. baHk He HeceT OTBETCTBEHHOCTh 3a YOBITKH, IMONydeHHbIe Bamu BciemcTBue
MNHauBuayanbHOW MHBECTULIMOHHON PEKOMEHIALIUU.

Bo Bcex crmywasix ompeieicHHE COOTBETCTBUS (DMHAHCOBOTO MHCTPYMEHTA JHOO ONEpaldi WHBECTUIIHOHHBIM
LEJISIM, MHBECTUIIMIOHHOMY TOPU30HTY U TOJIEPAHTHOCTH K PUCKY sABIsieTcs Baieil 3anaueid. Bel caMocTosITeNnbHO
MPUHUMAETE BCe MHBECTUIMOHHBIC perieHus. Kaxkplii 3 nprcBanBaeMbix BaHKOM MHBECTHIIMOHHBIX Mpoduiei
XapaKTEepU3yeTCss BO3MOKHOCTbIO U3MEHEHHUS! PHIHOYHOM CTOMMOCTH MHBECTHIMH, BIUSHUS Ha HUX PHIHOYHBIX
PHUCKOB, 3aBUCHUMOCTBIO MOTEHIMAIBHBIX YOBITKOB OT PHIHOYHOW KOHBIOHKTYPHI M TOPU30HTa HMHBECTHUIIUH,
BO3MOKHOCTBIO YACTUYHOM WJIM TOJTHOW MOTEpH KaluTaja, a TAaKKe BO3HHKHOBEHUS YOBITKOB, IPEBHIMIAIOIIIX
NepBOHAYAJIbHbIE HHBECTULIMH.

3akmrouast ¢ bankom JloroBop 00 OKa3aHWH YCIYr 10 MHBECTHUIMOHHOMY KOHCYJIBTHPOBAHHIO M HCIIOJB3YS
npefocTaBieHHble  baHkoM kak IHBECTULIMOHHBIM COBETHHKOM IIHOMBHIyanbHBIE WHBECTUIHOHHBIE
pekoMmeHpanuy, Bbl oco3HaeTe W TOTOBBI NPHHATH PHCK (UHAHCOBBIX NOTEPh. BBl 0OCO3Haere, dTO
WHBECTHPOBaHUE B IICHHbIE OyMaru M HMHble (DMHAHCOBBIE MHCTPYMEHTHI HECeT B cebe pPHUCK HEeIOoJy4eHHs
0’KHJAEMOIr0 JOX0Ja, MOTEPHU YacTH WM BCEX MHBECTUPOBAHHBIX CPEACTB, & B HEKOTOPBIX Cllydasx IIOTEpPH,
[IPEBBIIIAIOIINE HMHBECTHUPOBAHHBIE CPEICTBA. BBl Takke JODKHBI OCO3HaBaTh, YTO IPEAOCTaBICHHBIE
WNuBecTUIMOHHBIM COBETHUKOM BaM MHnuBHyanbHble MHBECTULIMOHHBIE PEKOMEHIALIMN BO BCEX CIIydasX HOCST
MHPOPMALMOHHBIN XapaKkTep U He SBIIAIOTCS MPEATIOKESHUEM WK TOOYKIASHNUEM [T 3aKITI0UeHHs ceNKy. JIro0b1e
(hMHAHCOBBIE TOCIEACTBHA WM YOBITKM OT CHAEJOK, 3aKJIIOYEHHBIX B COOTBETCTBHM C IPEIOCTaBICHHBIMHU
WNBavuBHayanbHBIMYA HHBECTUIIMOHHBIMY PEKOMEHIAMSIMH JIATYT Ha Bac.

IMomumo MHauBUIyanbHBIX HTHBECTHLIMOHHBIX pEKOMEH 1AM baHk py oka3aHUM yCITyT BIIPaBe pacpOCTPaHATh
(mpenocraBnaTs) Bam nHy0 nHbOpManuio o GUHAHCOBBIX MHCTPYMEHTAX M CHENKaxX ¢ HUMH, HE SBIISIONIYIOCS
WHnuBuIyansHOH MHBECTHUIIMOHHOW pPEKOMEHIAalnMel, KoTopas, OJHAKO, MOXeT ObITh BocmpHHATa Bamu B
KadecTBE TaKOBOW. B 3Toif cBsA3u BaM Ha1eUT BHUMATENbHO H3ydaTh MOJIy4YeHHYIO OT baHka nH(popmamuio Ha
IIpeaMeT HaJau4uus Npu3HakoB MHAMBUAYaIbHON MHBECTULMOHHON PEKOMEHIALUY, U B CIIly4ae yKa3aHUs B HeEll,
4yto uH(opManus He sBisercs: VHIUBUIyaIbHOM WHBECTHLIIMOHHON peKOMEHalMeil — He CUMTaTh €€ TaKOBOH,
JlaKe eClii OHa COJAEPKHUT BCe HEoOXOomuUMble peKBU3UTHL. Jloboe CcXoICTBO TakoW HHGpOpPMAIUU C
WNunuBuayanbHOM MHBECTUIIMOHHONW PEKOMEHJIAlUEN SIBIISIETCS Cy4dalHbIM. Bbl OJKHBI OCO3HaBaTh, YTO MpHU
MOJIYYeHUH TakoW HMH(POpMAIMHU, KaKue-TM0O M3 NpEICTAaBICHHBIX B Hell (DMHAHCOBBIX MHCTPYMEHTOB HIIU
orepanyii, MOTyT HE COOTBETCTBOBAThH BallleMy MHBECTHIIMOHHOMY MPO(MIIIO, M HE yUUTHIBAaTh Bamm oxnngaHus
M0 YPOBHIO PUCKAa W/WJIM JOXOZHOCTH. YIOMSHYTbIE B TakoW HMH(OpMAIMM OIEpaluy W/WiIH (UHAHCOBHIC
WHCTPYMEHTBI, HM IIPU KAaKUX OOCTOATENbCTBAX, HE TapaHTHPYIOT J0XOJl, Ha KOTOpBIi BBl BO3MOXHO
paccunThIBaeTe IPH YCIOBHH MCIOJIB30BAHUS MPEIOCTABICHHON MH(GOPMAIUH [Tl IPUHSTHS HHBECTUIIMOHHBIX
peLIeHUH.

Bbl Tarxke MOJKHBI OCO3HaBaTh, 4YTO IIPU HaNpaBicHUM BaM yNOJHOMOYEHHBIM COTpyZHUKOM banka
WHauBuayanbHOM WHBECTHIIMOHHOW pPEKOMEHAAIlMH, MeXTy BaMum M TakuM coTpyaHukoM nmbo bamkom
CYIIECTBYET PHUCK BO3HIUKHOBEHHS KOH(INKTa MHTEPECOB. J0TIOTHUTEIbHBIE TIOSICHEHNS O KOH(IUKTE HHTEPECOB
MPUMEHHUTEIBHO K KOHKPETHOW CHTyallMd WM ONpEeAeTeHHBIM (PMHAHCOBBIM HHCTpYMEHTaM Brl Moxere
MOJIYYHUTh CAMOCTOSITENIFHO OOpaTHBIIUCH K baHKy mepe; HHBECTHPOBAHNEM JICHEKHBIX CPEICTB.

Bam HCO6XOHI/IMO HUMCETb B BUAY, YTO I/IH,Z[I/IBI/II[yaJ'IBHBIC HWHBCCTUIIMOHHBIC PEKOMCHAAIINU, MTPEAOCTABICHHBIC
BaHKOM, MOTyT COJACpKAaThb OIIMCAaHUEC CHACIKU C q)HHaHCOBLIMI/I HWHCTPpYMEHTAMH, NPpEAHA3HAYCHHbBIMU 1A
KBaJ’II/I(I)I/IL[I/IpOBaHHBIX HNHBECTOPOB. B stom cjiy4dae BE1 HeceTe HMOBBINIEHHBIC PUCKH, CBA3aHHBIC C TEM, YTO

17



AKuMOHepHoe obulecTBo baHKk CnHapa
(AO BaHK CuHapa)

peKoMeHayeMble (prHAHCOBBIE HHCTPYMEHTHI IIpeaHa3HaueHb! A KBanunupoBaHHBIX HHBECTOPOB, TAKHE KaK
PHCK OTPAaHWIEHHOCTH TAKUX (PUHAHCOBBIX MHCTPYMEHTOB B 000POTE, MOBBIMICHHBIN PUCK (PMHAHCOBBIX ITOTEPb,
PHCK 3MHUTEHTOB, CBSI3aHHBIH C OTPAaHWYCHHUAMH B KOHTPOJIE HAaJ ESITEIbHOCTHIO 3MUTEHTOB (DHHAHCOBBIX
MHCTPYMEHTOB, ¥ IPYTHE PUCKH

Ilpu monyueHWH YCIYyr MO HWHBECTUIIMOHHOMY KOHCYJIBTHPOBAaHHIO Bam Takke HE00XOAWMO YYHUTHIBATH
CIICJIYIOIINE PUCKH:

- Puck Bo3HMKHOBeHUs y Bac yOBITKOB B Cilyyac COBEPIICHHUS CIECIOK ¢ (DUHAHCOBBIMU HMHCTPYMCHTAMH Ha
OCHOBAHUU TPEIOCTABICHHON MHIUBUIYaTbHONH HMHBECTUIIMOHHON PEKOMEHIANHU C OTCTYIUICHUEM OT YCJIOBHIA,
YKa3aHHBIX B MHIMBHUIYaJbHON WHBECTUIIMOHHOW PEKOMEHIANWHU (BKIIOYAs PUCK BO3HUKHOBCHUS YOBITKOB B
cilydae COBEpIICHHS Bamu clenok ¢ ()MHAHCOBBIMM WHCTPYMEHTAMH YaCTHYHO JIMOO 3a MpenesiaMu CPOKOB,
yKa3aHHBIX B MHBECTUIIMOHHON PEKOMEHIALMH W/ WK B IOTOBOPE 00 MHBECTHIIMOHHOM KOHCYJIbTUPOBAHHH);

- OnepalroHHBI PUCK, KOTOPBIH 3aKI0YaeTcsi B BO3MOXKHOCTH MPUYMHEHUS BaMm yOBITKOB B pe3ylnbTate
HECOBEPIICHCTBA MJIM OLIMOOYHBIX BHYTPEHHHX mpoleccoB baHka kak IHBECTHUIIMOHHOTO COBETHHKA,
HEKOPPEKTHBIX JACHCTBHH min Oe3neiicTBus pabotHnkoB banka n (M) BO3IeHCTBHS BHEITHUX COOBITHI, cOOeB
Y HEJIOCTATKOB HH(OPMAIIMOHHBIX, TEXHOJIOTMYECKUX U UHBIX CHCTEM, IIPABOBOM PUCKE, PHCKE HH(POPMALIMOHHO#H
0€30IacHOCTH.

Hudopmupyem Bac o Tom, uro bank He 00s13aH OTCIEKUBATH (PMHAHCOBOE COCTOSIHUE YMHUTEHTA, SMHUCCUOHHBIE
LeHHble Oymaru koToporo Bel mpuoOpenu, a Takke He 00s3aH NPENCTaBIATh Bamiu MHTEpechl B cilyyae
6aHKpPOTCTBA TAKOTO SMUTEHTA. BBI TOKHBI CAMOCTOATENIBHO CIEANUTH 3a HACTYIUICHHEM NIPH3HAKOB 0aHKPOTCTBA
Yy OMHTEHTa, IMHUCCHOHHBIE LIEHHbIE OyMarm KOTOporo Bel mpuoOpenu WiM IUtaHHpyeTe NPHOOpecTH, |
CaMOCTOATENBHO TPEANPUHUMATL EHCTBHS, HEOOXOMUMBbIE ISl BKJIIOYEHHS Bammx TpeboBaHuii B peectp
TpeOOBaHMI KPEAUTOPOB AIMUTECHTA JOJDKHUKA B COOTBETCTBHH C IOPSIIKOM, IIPEXycMOTpEeHHBIM PenepaibHbIM
3akoHOM OT 26.10.2002 Ne 127-®3 «O HecocToATeNbHOCTH (OaHKPOTCTBE)», a TAaKKe HAIpaBICHHBIC Ha
yznoBieTBopeHHe Bammx TpeboBaHmil K HHOCTpaHHOMY SMUTEHTY-I0JDKHIKY Ha OCHOBAHUHM HOPM HHOCTPAHHOTO
npasa.

YuuTtbiBas BBHIIIECU3JI0KEHHOE, Mbl pEKOMEHAYyeM BaM BHUMATEIBHO PacCMOTPETh BOIPOC O TOM, SIBJISIFOTCS JIU
PHUCKHU, BO3HUKAIOIIUE IIPU OKA3aHUU yCIIyT 110 MIHBECTULIMOHHOMY KOHCYJIbTUPOBaHUIO, IIpUeMiIeMbIMU AJ1s Bac
¢ yd4eToM Bammx nHBECTHLIMOHHBIX 1ieJel 1 (PMHAHCOBBIX BO3MOXKHOCTeH. [lanHas Jlekinapanus He UMeeT CBOeH
LEJIBIO 3aCTaBUTh Bac 0TKa3aTbes OT MOJIy4YeHUs YKa3aHHBIX yCIIyT, a IpU3BaHa IOMOYb BaM OLICHUTb UX PUCKU
Y OTBETCTBEHHO IOJIOMTH K PEIISHUIO BOIIpoca o BeiOope Baieit mHBECTUIIMOHHOMN cTparernu. Y 0eaurech, 4To
HacTrosimas Jleximapanusa o pucKax MOHATHA Bam, n mpu HEOOXOIMMOCTH MOJIYYHUTE pa3bsCHEHUs y baHka wuiu
KOHCYJIbTaHTa, CIIEUATU3UPYIOIIErocsl Ha COOTBETCTBYIOIIMX BOIPOCAX.
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Jeknapauusi 0 puCKaX, CBA3aHHBIX ¢ 3aKka0ueHneM caeaok Ha ITAO «CIIb Bup:ka»

Lenp Hacrosimueit Jlexknapanuu — npeqocTaBuTh Bam nHpOpMaImio 00 OCHOBHBIX PHUCKaX, CBSI3AHHBIX C OKa3aHHEM
Bpanxom yciryr o 3axmouenunto cueiok Ha [IAO «CIIb bupxa» 1 HCIIOTHEHNIO 005S3aTEIBCTB MO TAKUM CAETKaM, B
TOM YHCJIE C/ICNIOK C HHOCTPAHHBIMU LICHHBIMU OyMaramu.

JaHHBIC CHOENKH MOAXOAAT HE BCEM KJIMEHTaM. B o0meM cMbIcie PUCK INPEACTaBiseT COOOW BO3MOXKHOCTB
BO3HUKHOBEHHsI YOBITKOB mpu ocymiecTBieHnd caeinok Ha [IAO «CIIb bBupxka» B CBA3M C BO3MOMKHBIM
HeOIaronpHATHBIM BIUSIHIEM pa3Horo poaa ¢paktopos. Hivke — OCHOBHBIE PUCKH, C KOTOPBIME OyAyT cBsi3aHb! Bammm
onepaunu Ha [TAO «CIIb bupxa.

IToMumo 0OmMX PHCKOB, CBA3aHHBIX C OCYIIECTBICHHEM OIEpannii Ha PHIHKE IEHHBIX OyMmar M omepamui c
MHOCTPaHHBIMU LICHHBIMH OyMarami, B CBsI3U C 0COOCHHOCTSAMH HHPPACTPYKTYpbI feno3utaproro yuéra [IAO «CI1b
Bank», npu peructparuu Ha ITAO «CIIb bupskay, a Taxoke pu nogaye NOpyIeHUs Ha CACIKY C MECTOM 3aKIIOUCHUS
ITAO «CIIb Bupxa» w/wumu mopydeHHs Ha 3a4UCIeHHe IEeHHBIX Oymar ¢ mectoM xpaHeHus [IAO «CIIb Banky/
Paznen obecneuenust HKO-LK «CIIb Kiupunr» (AO) st caenok Ha Toprax [TAO «CIIb Bupxay, y Bac Bo3HukatoT
CJIelyIOlI1Ee NOTIOJHUTENIbHbBIE PUCKH:

1. Pucku, cBs3aHHbIE C Y4eTOM IICHHBIX OyMmMar B YKa3aHHOM MECTE XpaHEHMs, B TOM YHCIIE€ PUCK B3UMAaHHUA
MOBBIIIEHHON KOMHUCCHU PacUEeTHBIM JIETIO3UTapHUeM TP BEIBOAE IIEHHBIX OyMar W/ WM pUCK BBEICHUS OJIOKHPOBOK
WY MHBIX OTPAaHWYIEHHUH 110 PacTIOPSDKECHHIO ICHHBIMU OyMaraMy Ha HEOIPEIEIEHHOE BPEMsI CO CTOPOHBI PaCIETHOTO
JIETIO3UTapusi, BKJIIOYash HHOCTPAHHbIE IIEHTPalbHbIC JIEMIO3UTApUH, PACUETHO-KIMPHUHIOBBIE OpraHU3aluy,
OCYLIECTBIISIIOIIME yUET IPaB Ha [IEHHbIE OyMary;

2. Pucku, CBsI3aHHBIE C Y4€TOM MHOCTPAHHBIX HIeHHBIX Oymar, npuanMaeMbix HKO-LIK «CITb Kiupunr» B kauecTBe
cpencTB obecmeueHns, Ha cyOcderax Jemo K KIMpUHTOBBIM cdeTaM jerno B [IAO «CIIb bank», B ToM dmcie
JIOTIONTHUTEIBHBIC PUCKH, CBA3aHHBIC C MOTCHIHMANBFHONW ONOKMPOBKON aKTHBOB, YYHTHIBAEMBIX Ha TaKHX CUETax
(omeparuu ¢ IEHHBIME OyMaraMu MOTYT OBITh OIPaHHYCHBI), BBHIY OTPaHUYUTEIBHBIX MEp, KOTOPBIE MOTYT OBITh
BBCJICHBI B OTHONICHWM LEHHBIX OyMar, MpHHAIUISKAMMX pe3uneHTaM Poccuiickoit demepannu, co CTOPOHBI
PETYIUPYIOIUX OPTaHOB, W/IITH BBIMICCTOSAIINX YICTHHIX HHCTUTYTOB, H/AIH MEXIYHAPOIHBIX OpTraHU3alni.

3. PHCKN HEUCTIONHEHNs WM HECBOEBPEMEHHOTO MCIIOJHEHUsI BpokepoM 00s3aTesbCTB MO CIENIKaM, CBSI3aHHBIE C
HEBO3MOXKHOCTBIO PACYeTOB MJIM HECBOEBPEMEHHOCThIO pacueToB uepe3 [TAO «CIIb banky;

4. Puckw, CBsI3aHHbIE C HEBO3MOXHOCTBIO OKa3aHUA YCIyT bpokepom 1o coBepiienuto caenok Ha Toprax [TAO «CIIb
bupxay, cBsi3aHHBIE ¢ HEBO3MOXKHOCTBIO pacieTOB MIIM HECBOEBPEMEHHOCTHIO pacyeToB yepe3 [TAO «CIIb banky;

5. Pyicku 1moTHO# yTpaThl IIEHHBIX OyMar W/WiM ASHEKHBIX CPEJICTB B CIIy4ae BBEJCHHUS CAHKIIMOHHBIX OIPaHU4eHUIN
B orHomeHnu [IAO «CIIb Bbamk», HKO-LIK «CIIb Kmumpuar» (AO), [AO «CIIb Bbupxa», bpokepa,
adGUIMPOBAHHBIX C HUMHU WJIM BXOJSIIMMHU C HAM B OJIHY TPYIILY JIHL, KOHTPAreHTOB U MHBIX TPETHUX JIHII, yYacTHE
KOTOPBIX HEOOXOIUMO ISl HCIIONHEHHS 0043aTENbCTB 10 CACTIKAM.

BaM HeoOxoarMo UMETh B BUAY, 4TO, HAaIlpaBiasa bpokepy nopyueHue Ha 3akimoueHue caenku Ha Toprax [TAO «CITb
bupxa», Bel HeceTe NOBBILIEHHBIE PUCKU U IPUHUMAETE ONUCAHHBIE B HacToswiell Jlexknapanuu NONOJHUTEIbHBIE
pucku. Kpome Toro, Hanpasisis bpokepy nopydenue Ha 3akitoueHue caenku Ha toprax [TAO «CIIb bupxay, Bl
ocBoboxkaeTe bpokepa OT OTBETCTBEHHOCTH, CBSI3aHHOM C peain3alyell yKa3aHHBIX PHCKOB, 0€3 IOCIEIYIOIEeTo
MpeIbsBICHUS KaKuX-Tubo npeteH3uil kK bpokepy. Yoeaureck, uto HacTosmas Jlexknapaiys o puckax Bam nmoHsTHa,
Y IpU HEOOXOANMOCTH TOJTydHTe pa3bsicHeHHs y Bamrero bpokepa mim KOHCYJIbTaHTa, CIIEIHAIN3UPYIOMIETOC Ha
COOTBETCTBYIOLINX BOIPOCAX.

*k*k

YuuTeIBas BBIIEU3T0KEHHOE, MBI pEKOMEHyeM BaM BHUMATENbHO PacCMOTPETH BONIPOC O TOM, SIBJISIOTCS JTM PUCKH,
BO3HHKAIOIINE TIPH coBepIeHnH onepanunii Ha Toprax ITAO «CIIb bupxa» npuemnemsivu st Bac ¢ yaerom Bammix
WHBECTUITMOHHBIX 1IeJiel 1 (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jekmapanus He UMeeT CBOEeH IembIo 3aCTaBUTh Bac
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OTKAa3aThCs OT MOIYYECHHUS yKa3aHHBIX yCIyT, a MPU3BaHa IOMOYb BaM OLEHUTh UX PHUCKH M OTBETCTBEHHO MOJOUTH
K peIIeHHI0 BOmpoca O BEIOOpe Bameii mHBecTHIIMOHHOHN cTpaTernu W ycioBmid Jlorosopa ¢ Bammm Bpoxepom.
OO0s13aTeNIbHO 03HAKOMBTECH C aKTyaslbHOHM Jlexmaparmeii o puckax, CBSI3aHHBIX C 3aKiIiodeHueM caenok Ha [TAO
«CIIb bupxa» no nogaun Bamemy Bpokepy kaxmoro nopydenust Ha caenky/ omepanuio Ha toprax [TAO «CIIb
Bupxa».
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Jexyiapanusi 0 pucKax, CBSI3aHHbIX ¢ HHBECTHLMSIMH
B CTPYKTYPHbI€ 00 1TUTalUU

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

CrpykTypHast 00iHraIiys — 3TO IIeHHas Oymara, 1o yCJIOBHSAM BBITyCKa KOTOPO BeTMYUHA JOXO/a, CyMMa BO3Bpara
BJIO)KCHHBIX HMHBECTHIIMA ¥ BO3MOXXHOCTh JIOCPOYHOTO TIOTANICHHS MOTYT 3aBUCETh OT (HE) HACTYIICHUS
OTIPENICIICHHBIX YCIIOBHI (COOBITHIT), YKa3aHHBIX B SMUCCHOHHBIX JOKYMEHTaX MO COOTBETCTBYIOIIEMY BBIIYCKY
CTPYKTYPHBIX OOJUTAINiA, B YACTHOCTH OT:

(a) m3menenus (1) meH Ha ToBapbl, IeHHbIE Oymaru, (2) Kypca COOTBETCTBYIOIIEH BaliOTHI, (3) BEIMYHHBI
TIPOIICHTHBIX CTAaBOK, (4) ypoBHA MHQIAINH, (5) 3HaUCHHH, PACCUNTHIBAEMBIX Ha OCHOBAHWH II€H NPOU3BOIHBIX
(hMHAHCOBBIX WHCTPYMEHTOB, (6) 3HaUeHWH MOKa3aTelel, COCTABIAIOMNX OQHUIMATIBHYI0 CTaTHCTHICCKYIO
uHpopmanuio, (7) 3HaAUYCHWH QU3MUECKUX, OWONOTHYECKHX U (WIM) XUMHYECKHX TIOKa3aTelell COCTOSHUS
OKpYKaloIleH cpempl;

(6) Hactymienns (1) oOCTOSTENBCTBA, CBUACTENHCTBYIOIIETO O HEHCIIOJHEHNH WM HEHAAJIEXKAlleM HCIOJHEHUH
OJHUM MJIN HECCKOJBKUMHU IOPUANYCCKUMU JIUIAMH, TOCYyAapCTBAMU WJIM MYHUIIUIIAJIbHBIMU o6pa303aH1/151M1/1 CBOHUX
o0si3aHHOCTEW (32 MCKJIFOYEHHWEM JIOTOBOpa IOPYYMTEIbCTBA M JOrOBOpa CTpaxoBaHus), JuO0 (2) HMHOTrO
00CTOSTENBCTBA, KOTOPOE MPEAycMOTpeHO (elepalbHbIM 3aKOHOM WJIM HOPMaTHBHBIMH akTtamu lLleHTpambHOTrO
6anka Poccuiickoit deneparyy, OTHOCUTEIHHO KOTOPOTO HEM3BECTHO, HACTYNUT OHO WJIN HET;

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

Bawm kak nHBECTOPY TaKKe BaKHO MOHUMATH CIEAYIONIYI0 HH()OPMALIUIO B OTHOIICHUH CTPYKTYPHBIX OOJIHranuii:

- €CIM OT HACTYIUICHHS WM HEe HACTYIUICHHS YKa3aHHBIX BBIIC B MOIIYHKTax (a)-(B) HacTosmeil [lexnapanuu
ycnmoBuid (COOBITHI) 3aBHCUT TOJIFKO pa3Mep AoxXo/a (IeHa pasMemeHns U (W) pa3Mep IpOoIeHTa) 0 O0IUTaIusIM,
TaKue OOJMTally HEe SBISIOTCS CTPYKTYPHBIMU. PazMep BBIILIAT MO CTPYKTYPHOH OOJIUTallii MOXKET OBITh MEHbBLIE
€¢ HOMUHAJIBHOH CTOUMOCTH;

- CTPYKTypHasi oOnuraiys He MOXET IpeAyCMaTpHUBaTh MIPABO HA €€ JOCPOYHOE IOTalleHHe M0 YCMOTPEHHUIO ee
SMHUTEHTA, 33 UCKIIOYEHHUEM HE 3aBHCAILINX OT BOJM 3MUTEHTA CIy4aeB, MPEAYCMOTPEHHBIX PEIICHHEM O BBITYCKE
CTPYKTYPHBIX OOJIUTaITH;

- CTPYKTYpHBIE OONHWTalUy, 3a WUCKIIOUYCHHEM CTPYKTYPHBIX OOJUTaIlfi, COOTBETCTBYIOLINX KPUTECPHUSM,
YCTaHOBJICHHBIM HOPMaTHBHBIM akToM banka Poccum, sBISIIOTCS IIEHHBIMHM Oymaramu, NpeiHa3sHaYeHHBIMH IS
KBaJIN(UINPOBAHHBIX HHBECTOPOB;

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

- pU3HYECKOE JINIIO, HE SBIIONIEECs KBAIN(QHUIMPOBAHHBIM HHBECTOPOM WIIM MHIMBHIYaJIbHBIM IIPEIIPHHAMATENICM
U mnpuoOpeTaroliee pa3MelaeMble CTPYKTYpHbIE OOJMIalliM, KOTOpbIE He SIBISIFOTCS ILIEHHBIMH OyMaramm,
MpeHa3HaYeHHBIMU [UI KBAJIM(HUIIMPOBAHHBIX MHBECTOPOB, B TedeHne 10 paboumx MHEH C AATHl 3aKITFOYCHUS
JIOTOBOpA, HA OCHOBAaHMH KOTOPOTO Pa3MeNaloTcs yKa3aHHBIE CTPYKTypHBIE OOJIHTranny, BIPaBe PaCTOPTHYTH €ro B
OTHOCTOPOHHEM TMOpSIKE M MOTpeOOBaTh BO3BpAaTa BHECEHHBIX B OIUIATY CTPYKTYPHBIX OONWTAIMil IEHEKHBIX
CpenCcTB. DMHTEHT 00s3aH BEpHYTh BHECEHHBIE B OIUIATy CTPYKTYPHBIX OOJHUranuii [I€HEeKHBIE CpPeICTBa
(hu3nYecKOMy JIHIly, PAacTOPTHYBIIEMY COOTBETCTBYIOUIMH IOTOBOpP IO yKAa3aHHOMY OCHOBAaHHWIO, B Te4eHHE 7
pabounx AHEH ¢ JaThl OTYyYSHNS YBEJOMIICHHUS O €T0 PACTOPIKEHHUH.

Jlo npuHATHS penieHust 0 NPUOOpPETEeHNN CTPYKTYPHBIX obnuranuii Bam Heo0XoquMo B MOJTHOM Mepe MOHMMATh UX
MPaBOBYIO U 9KOHOMHUECKYIO TIPHPOAY, @ TAKKE MPHUCYIINE UM PUCKH.

I[J'IH TOTO, 4yTOOEI B ,Z[OCTaTO‘lHOfI MEpe OnpeAcInTb IJId cebs1 PKOHOMHYECKHE MOCJICACTBHUA MHBECTHPOBAHUSA B
CTPYKTYPHBIC O6J'II/IFaL[I/II/I, Brr JAOJDKHBI BHUMATEJIbHO U3YYUTH HACTOAILLYIO I[emapaumo B COYCTAaHUU C APYTUMU
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JEKIapanusIMi 0 pUCKaX, KOTOpble mpexycMoTpeHsl B [Ipunoxkenne Ne 7 k JloroBopy o OpokepcKoM 00CITyKHBaHUN
AO bank CuHapa, ¥ BCEMH SMHCCHOHHBIMH JOKYMEHTAMH II0 COOTBETCTBYIOIIEMY BBINTyCKAa CTPYKTYPHBIX
obnuranmii, BKIo4as Pemenne o BeITycKe HEHHBIX OyMmar, JIOKyMEHT, COAep Kalliii yCIOBHUs pa3MEIIeHHS [IEHHBIX
oymar (JJCVYP), Coobmierre 06 OCHOBHBIX YCIOBHUSIX BHIITyCKa W HHBIE COOOIIEHNUS U JOKYMEHTHI, IPEIOCTaBIIIEMbIC
(pa3MerniaeMbie) SMUTEHTOM CTPYKTYpPHBIX OOJHTAMi B COOTBETCTBHHU C TPEOOBAHUAMH 3aKOHOAATENbCTBA PD.

OHepaHI/IHM CO CTPYKTYPHBIMHU 06J'II/IFE[III/I$IMI/I npucyuu 061111/16 PBIHOYHBIC PUCKH, CBA3aHHBIC C ONCpallUsIMH Ha
PBIHKE IEHHBIX 6yMar, CO cieayromunumMn 0COOCHHOCTSAMHU.

Puck motepu 10Xo1a W/WJIM MHBECTHIMI W PHIHOYHBIA pucK. CTPyKTypHbIE OOJMranuy NpeIHa3HAuYeHBbl IS
WHBECTOPOB, 3aMHTEPECOBAHHBIX B IOBBIIICHHOW JIOXOAHOCTH, OOYCIIOBJIEHHOH DPHCKOM (YacTHYHOH) moOTepH
MHBECTHLUH. DMHUTEHT OOBIYHO HE HECET OTBETCTBEHHOCTH 3a Kakue-TMOO (uHAHCOBBIE WIIM MHBIE TOCIEICTBHS,
KOTOpBIE MOTYT BO3HHKHYTH B pesynbrare: (1) kxakoi-nmmbo 3akmroueHHOH Bamm Chenkwm co CTpYyKTYpHBIMH
obOmuranusMu win (2) MTHBECTUINH, IMEIOIINX OTHOIIEHUE K CTPYKTYPHBIM OOJIHTaIHsIM.

WHBecTHpOBaHHE B CTPYKTYpHBIC OOMHMIallM MOXET OBITh COMPSOHKEHO C Pa3lHYHBIMU PHCKAMH, BKIOUYast
MOTEHI[MAJIBHO MOJIHYIO MOTEPI0 WHBECTHPOBAHHBIX CPEICTB B CBSI3HM C HACTYILICHUEM/HEHACTYIUICHUEM YCIIOBUI
(coObITHT) YKa3aHHBIX BEIIIE B IIOAITYHKTAaX (a)-(B) HacTosmen Jlekmapamnun. bomee Toro, ”HBECTOp MOXKET IOHECTH
YOBITOK TNpH MPOJAXKE CTPYKTYPHBIX OOJHUramuii (B TOM YHCIC IPU JOCPOYHOM BBIKYIIC 3MUTCHTOM) IO JAThI
MOTaNICHHs CTPYKTYPHBIX O0JIUraluii.

CrpyKTypHbIE OOJIMrallii MOTYT BKIIIOYaTh KPEJUTHOE IUIEY0, KOTOPOE YBEJIHMYUBACT KOJIeOaHHs IIEHbl 0Aa3UCHOTO
aKTHBa (KaK yBEJMYEHHE, TaK M YMEHBIICHHE), ¥ NPU HAUXYJIIEM CLEHAPHH MOXKET MPUBECTH K MOJHOW JIOO
YaCTUYHOM [IOTEPE CYMMBbI HHBECTULIUN.

Konebanus ppIHOYHOH CTOMMOCTH CTPYKTYPHBIX OOJUramyii MOTYT BBIHYJHTh MHBECTOpPA PACIOPAAUTHCS JITHOO
MpOJaTh CTPYKTYPHBIE OOJIMTAIIMN MOTHOCTHIO JIN0O YaCTHYHO /10 JAThI TOTAICHUS IS TOTO, YTOOBI HCTIOTHUTH CBOH
00513aTeNbCTBA, IPELYCMOTPEHHBIC TOTOBOPOM JIMOO 3aKOHOJATENILCTBOM. B CBSI3M ¢ 3TUM HHBECTOP MOXKET OBITH
BBIHYXJICH IIPOJATh CTPYKTYPHBIE OOJHrannuy B HEOJIarONPHUATHBIX PHIHOYHBIX YCJIOBHAX, YTO MOXET NPHUBECTH K
YaCTUYHOM MO0 TONHOW MOTepe CyMMbI WHBECTUINH. JJaHHBIN prck OyAeT BEIIIE IS CTPYKTYPHBIX oOIHTranuii ¢
KPEOUTHBIM ILICYOM.

KpenutHbiii puck. Bo3M0OXXHOCTE HEBBINOJHEHUST 0043aTENbCTB MO JIOTOBOPY M BOSHUKHOBEHHE B CBSI3U C ITHM
NOTeph y BIajeiblla CTPYKTYPHBIX oOiurauuid. Bnanenblbl CTPYKTYpPHBIX OOJMralUii Npu MpHOOpETeHUH
CTPYKTYPHBIX OOJIMTanuii MPUHUMAIOT KPEAUTHBIA PUCK HA SMUTEHTA, KOTOPBIH 03HAYaeT PUCK MOTEPH WHBECTUITUH
B Clly4ae HECOCTOSTEJIbHOCTH (OaHKpOTCTBA) SMHUTEHTA. PBIHOYHAS CTOMMOCTb CTPYKTYPHBIX OOJUraluii MOXeET
CTaTh 3HAUMTENIFHO HIDKE HOMHHAJA B CITydae CHI)KEHUS KPEIUTOCTIOCOOHOCTH 3MUTEHTA.

Taxoke cymiecTByeT KpeANTHBIA PUCK YMUTEHTa 0a30BOT0 aKTHBA, K ITapaMeTpaM KOTOPOTO MOXKET OBITh NPHUBA3aHA
JIOXOJTHOCTh TI0 CTPYKTYpHbIM oOiuranusMm. Ilpu mpuoOpeTeHMH TakuxX CTPYKTYypHBIX oOnuranuii Bel Taxke
MoJIaraeTech Ha KPeaIUTOCIIOCOOHOCTh SMUTEHTA IIEHHBIX OyMar, SBISIFOIIUXCS 0a30BBIM aKTHBOM B COOTBETCTBHH C
YCIOBHSMH BBIIYCKa, U HECETE PUCK CHIKECHHUS WITH yTPAThl KPEIUTOCIIOCOOHOCTH TAKUM IMHUTEHTOM. ECii SMUTEHT
OyneT HecmocoOEH OCYIIECTBUTHh IUIATEXK WM CTAaHET HECOCTOSTeNeH, BbI MoXeTe MOTepATh 4YacTh WM BCE
BJIO’KEHHBIE JICHEIKHBIE CPENICTBA.

BanrorHblii puck. Puck moreps oT HeOIArONpUsATHRIX H3MEHEHHIA BaTIOTHBIX KYPCOB. BaFOTHBIN PHCK TaK)KE MOXKET
NPUBECTH K W3MEHEHHMIO pa3Mepa 00s3aTeNbCcTB 10 (PUHAHCOBBIM HHCTPYMEHTAaM, CBSI3aHHBIM C HHOCTPAHHOM
BIIOTOM, YTO MOKET IIPUBECTH K YOBITKAM HIIM K 3aTPYAHEHHIO BO3MOXXHOCTH PACCUUTHIBATHCA 10 HUM. HexoTopsle
00s13aTesbCTBA JIN0O MHBIE KOMITOHEHTHI (0a3MCHBIE aKTUBBI) CTPYKTYPHBIX OOJIMIalliii MOTYT BBIpa)kKaThCsl B BAJIIOTE,
OTJIMYHON OT BATIOTHI CTPYKTYPHBIX oOnuranuii. Eciim croumocTs 6a3MCHBIX aKTHBOB BEIPaskeHa B BAJIIOTE, OTIMYHOM
OT BATIOTHI CTPYKTYPHBIX OOJTUTAIHi (a B cirydae ecyii 0a3MCHBIM aKTHBOM BBICTYIAeT KOP3WHA WHAEKCOB MM MHBIX
AKTHUBOB, CTOMMOCTh BKJIIOYaeT KOMIIOHEHTHI, BBIPAKCHHBIC JHOO OIEHMBAEMBIE B Pa3lWYHBIX BaJIOTax), TO
CTOMMOCTB CTPYKTYPHBIX OONHTalNil MOYKET H3MEHSATHCS B 3aBHCUMOCTH OT Kypca TaKUX BAJIIOT OTHOCUTEIHHO pyOIIs
00 MHOHM BaJIOTHI, B KOTOPOH BBIMYIIEHB! CTPYKTYpHBIE OOJHTAaIMH, 32 MCKIIOYCHHEM CIy4aeB, €CIIH YCIOBHA
BBIITyCKa CTPYKTYPHBIX OONUTaNNi HE COAEPIKAT YCIOBHH, TApaHTUPYIOIINX KypC.

Puck JIMKBHUJIHOCTH. OHpe)IGJ'IGHHLIC HUCKIIIOYUTCIIbHBIC PLIHOYHBIC YCJIOBUA MOTYT IPHUBECTU K CHHUIKCHUIO
JIMKBUJHOCTHU CTPYKTYPHBIX 06HHFaHHﬁ. HOTCHIII/IaJ'IBHBIG HWHBECTOPbI MOI'YT HC HUMETH BO3MOXHOCTHU 6BICTpO
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IpoJaTh CTPYKTYpHBIE oOJmranuy au060 MOTYT OBITH BBIHYKACHBI IPOJATh CTPYKTYpHbIE OONMTAIMM IO LIEHE,
3HAYUTENPHO BIUSIOMICH Ha (DWHAHCOBBINA pe3ynbTaT. DTO MOXET MPHUBECTH K YaCTUYHOW JHOO MOJHOH moTepe
CYMMBI UHBECTHULIMI.

Puck Hanu4us WM BBeJleHUs B OyayleM BaJIOTHBIX, HAJOTOBBIX HJIM HHBIX OTPAHUYEHHI, IOTHOCTHIO WK B
YacTH MPEISTCTBYIOIINX pealn3aliy NPUHAMICKANINX BaM IpaB HONydYeHHS AEHEKHBIX BBIIUIAT WIM HHOTO
pacmpeneneHus, NpeayCMOTPEHHOTO YCIOBUSIMA pa3MEIeHNUS (BBITYCKa) CTPYKTYPHBIX OONUTAIIH.

OopaTuTe BHUMAaHME, YTO

- UHBECTHIINU B CTPYKTYpPHBIC OOJMIallM CBSI3aHBI C BBICOKOH CTETIEHBIO PHCKOB. 3asBICHUS JTIOOBIX JIHMI, B TOM
YHciIe COTPYAHUKOB Bamiero Opokepa, a Tarxke mH(popmanus B peKIaMHBIX M MH(GOPMAIMOHHBIX Marepuagax o
BO3MO)KHOM YBEIHUYECHUH B OyIyIIeM CTOMMOCTH HHBECTHPOBAHHBIX B CTPYKTYpPHBIE OONUTAIlMM CPEICTB MOTYT
paccMaTpuBaThCs HE HHAYE KaK MPEANOI0KEHHS;

- UHBECTHUIMM B CTPYKTYpHbIC OOJHMrallMd HE YYAaCTBYKOT B CHUCTEME CTpPaxOBaHHUS BKIAJ0B. VHBecTUIMH B
CTPYKTYPHBIE OOJIUTAINH HE SIBITIOTCS BIOKCHHEM JICHE)KHBIX CPEICTB B OAHKOBCKHUI BKJIAl, ACHEKHBIE CPENICTBA,
WHBECTUPOBAHHBIC B YKa3aHHBIN (PMHAHCOBBIM MHCTPYMEHT, HE 3aCTPaxOBaHBl B COOTBETCTBHH ¢ DemepalbHBIM
3akoHOM 0T 23.12.2003 Ne 177-®3 «O cTpaxoBaHHH BKIAI0B QH3MUYECKUX JIUI B OaHKax Poccuiickoit denepariimy;

- CTPYKTYpHBIE OOJIMIallii HU MPH KaKUX OOCTOSTENBCTBAX, HE FapaHTUPYIOT JOXOJ, Ha KOTOPBIH BbI, BO3MOXHO,
paccuuThIBaeTEe MPH YCIOBUM HCIIOJNB30BaHHS IPEAOCTABICHHOW WH(QOpMAaUUU JUIS MPUHATHS WHBECTUIIMOHHBIX
peuienuii. Mupopmanus B Hacrosmied /leknapauuu He SBISETCS NPEAJOXKEHHEM WIHM MOOYKISHHEM COBEpLIATh
orepanuy Ha GUHAHCOBOM PBIHKE;

- BO BCEX CITyJasiX ONPEeNICHNE COOTBETCTBHS (PTHAHCOBOTO HHCTPYMEHTA JIMOO OTEpaIiii HHBECTHIIMOHHBIM LIEIISIM,
MHBECTUILMOHHOMY T'OpPU30HTY U TOJIEPAHTHOCTH K PHUCKY SBISIETCS 3ajadedl MHBECTOpa. Bbl caMOCTOSATENBHO
IIPUHUMAETE BCE UHBECTULIMOHHbBIE PEILCHUS.

*k%k

Y4uTtbiBas BIIEU3I0KEHHOE, MBI PEKOMEHIYEM BaM BHUMATEIBHO PACCMOTPETh BOMPOC O TOM, SIBJISIFOTCS JIM PUCKH,
BO3HUKAIOIINE IPU MPOBEJECHUH COOTBETCTBYIOIIUX OIEpaluii, MPUEeMJIEMBIMH JJIi Bac C YYETOM BalllHMX
WHBECTUIIMOHHBIX IIeJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JanHas Jlexnapaiusi He UMeeT CBOEH 11ebio CKIIOHUTH Bac
OTKa3aThCsl OT MPUOOPETEHUSI CTPYKTYPHBIX OOJIUTAIIMA, a TIPU3BaHA MOMOYb BaM OIEHUTH MPUCYIINE UM PUCKH H
OTBETCTBCHHO MOJIOUTH K MPHUHATHIO pereHns o0 ux npruodpetennu. PekoMeryeM Bam BHUIMaTeIbHO pacCMOTPETh
BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, CBS3aHHBIC ¢ IproOpeTeHneM BaMu CTPYKTYPHBIX OOJUTaIil MPpHEMIEMBIMU
Ut Bac ¢ yaeTom Bammx nHBECTHIIMOHHBIX TIeJieii 1 (PHHAHCOBBIX BO3MOXXHOCTEH.

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

[on KOH(IMKTOM MHTEPECOB MPH OCYLIECTBICHUU MPOPECCHOHATBHON AESTEIbHOCTH Ha PHIHKE LEHHBIX
Oymar/guHaHCOBOM pBIHKE IMOHMMAETCs PAacXOXKICHUE MEXIy HHTepecaMu bpokepa M ero 00s3aTelbCTBaMU
BCJIC/ICTBHE BOHUKAIOIIMX MPOTUBOPEYHH MEXKITy MMYILIECTBEHHBIMU M HHBIMH HHTepecamu bpokepa (ero opraHoB
YIPaBJICHUS, JOJDKHOCTHBIX JIMI, COTPYJHHUKOB, KOHTPOJHPYIOUIMX W IOJKOHTPOJBHBIX Jul bpokepa) wu
MMYILECTBEHHBIMH U WHBIMH HMHTepecamu KimeHra, MexIy HHTepecaMH pa3HBIX KJIMEHTOB bBbpokepa, a Takxke
MPOTUBOPEYHE MEXTy JIMIHON 3aMHTEPECOBAHHOCTHIO COTPYJHUKOB Bpokepa, ero J0KHOCTHBIX JIMI M 3aKOHHBIMHU
uaTepecamMun Kimenra, B pesynpTare KoToporo neiictBusi (OesmeiicTBus) bpokepa m (Wnm) ero cOTpyIgHHKOB
NpUYUHAIOT YObITKH KinenTy, u (nn) BlIeKyT HHbIE HeOmaronpusaTHeIe nociueacTBus it KimenTa.

Kondaukr nHTEpEeCcOB BO3MOXKEH KaK B PE3yJabTaTe ICSATENBHOCTH OTIEIbHBIX MOJDKHOCTHBIX JIHI| H
COTpyIHHKOB bpokepa, Tak U B pe3ysbTaTe OEATEILHOCTH bpokepa B HENOM, U MOXXET BO3HHKHYTh NPH HATMIHA
CJICYFOLITNX OOCTOSITENBCTB:

. korga bpokep (ero ad¢unnpoBaHHOE JIUIO) SBISCTCA COOCTBEHHHKOM WJIM SMHUTEHTOM IIEHHBIX
Oymar/puHaHCOBBIX MHCTPYMEHTOB JIMOO HMMEET HMHYI0 3aWHTEPECOBAaHHOCTh B COBEPLICHHH CIEJOK C ITHMH
LHEHHBIMH ~ OymaraMu/(MHAHCOBBIMM ~WHCTPYMEHTAMH WJIM B H3MEHEHHM pBIHOYHOM LEHbl  LIEHHBIX
Oymar/prHaHCOBBIX HHCTPYMEHTOB, C KOTOPBIMHU COBEPILAIOTCS CACIKH B MHTepecax KineHra;

. korna bpokep oka3plBaeT IMHUTEHTY IIEHHBIX OyMar /WM MPOAAIOIIEMY aKIMOHepy (Biaaesbily
LIEHHBIX OyMar SMUTEHTa) Ha BO3ME3/IHOIM OCHOBE YCIIyTH MO Pa3MEIICHHIO U/UIT OPraHU3alMy Pa3MeIleHHs LIECHHBIX
Oymar (IIeHHBIX OyMar JOTOJIHUTEIBFHOTO BBIITYCKa), B TOM YHCIe, HO HE OTPaHHYUBAsACh, B KAUECTBE aHAeppanTepa,
opraHmszaTopa (COOpPraHM3aTOpa) pa3MEIIeHMS LEHHBIX Oymar, AWUCTPHOYLIMOHHOTO areHTa II0 OpTaHHW3aILNH
MyOJIMYHOTO MPEIOKEHHUSI EHHBIX OyMar B paMKax HEepBHYHOTO ITyOsmdHoro mperoxenus akuuit (IPO) u/umm
BTOPUYHOTO MyOIMIHOTO Tipemioskerus akuuii (SPO) (manee — ydactue B pa3MeIcHIHN).

[Tpu yuactun B paszmemmeHnn bpokep pyKoBOACTBYETCS IPUHIMIIOM ITPHOPHUTETa HHTepecoB KimenTa nepen
COOCTBEHHBIMH HMHTEpecaMH, B TOM duciie B baHke pa3paboTaH n peaymsyeTcs KOMIUIEKC Mep, HallpaBICHHBIX Ha
yIpaBJieHue KOHPIUKTOM HHTepecoB npu ocymectBieHnn AO bank CruHapa nesTeIbHOCTH Ha PhIHKE LIEHHBIX OyMar,
NP 3TOM ITpH y4acThu bpokepa B pa3MelleH!H CYIIECTBYET PHCK KOH(IIMKTa MeX Ay HHTepecaMu bpokepa kak sua,
OKa3bIBAIOLIETO YCIIYTH SMUTEHTY W/UIIH IIPOAAIOIIEMY aKIIHOHepY (BlIalebIly IEHHBIX OyMar sMHTeHTa), 1 Kitnenra
KaKk MHBECTOpa, MPHOOPETAIOUIero yKa3aHHbIE LIeHHbIe OyMaru, B Cliydae NpueMa H/Wid HucrnonHeHus: bpokepom
nopyuennii KnueHra Ha nokynky (mproOpeTeHue)/Ha HarpaBieHHE INPEUIOKESHUS O TOKyIKe (IpHoOpeTeHnu)
YKa3aHHBIX [IEHHBIX OyMar B COOTBETCTBHMHM C YCIIOBHSIMHU YKa3aHHOTO Pa3MEICHHUS/TPEUIOKEeHNs (aajee TakkKe —
nopydenne KimeHnTa Ha yyacTie B pa3MelIeHNN), B pe3yabTaTe 4ero KireHT MoXeT MOHECTH YOBITKH.

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
HEOOXOIMMOCTH — TIPHUBJIEYb HE3aBUCHUMBIX IPO(PECCHOHATIBHBIX KOHCYJIHTAaHTOB B O0NacTH ayaWTa,
HaJIOr000JI0KEHUsI, OLIEHKH PUCKOB, (PMHAHCOB, IOPUCIIPYICHIIUH M HHBIX 00JIACTSIX C IEIbI0 YCTAHOBICHHS U OLIEHKH
(hakTOpOB, KOTOPBIE MOTYT UMETh 3HaUCHHE U NPUHATUSA KiIreHTOM penreHnst 00 MHBECTHPOBAHNH MM OTKa3e OT
MHBECTHpOBaHus. [Ipy MpUHITHY penieHns: 00 MHBECTUPOBAHUH, B TOM YHUCIIe, O HanpaBieHUU 3asBieHus Kinenra
Ha ydJacTHe B pa3MemieHud, KIHeHT He JOJDKEH IOJIaraThCsl TOJMBKO Ha MH(OPMAIMOHHBIE M WHBIE MaTepHallbl,
MOATOTOBJIEHHBIE, NPEIOCTaBIIsieMble, pa3MellaeMble, paclpoCTpaHsIeMble HOMUTCHTOM W/WJIM IPOJAIOIINM
aKIMOHEpOM  (BlaJenblleM yKa3aHHbIX IIEHHBIX OyMar), JIMIaMH, OKa3blBAIOUIMMH KM YCIYI'H IO
pa3MEIIECHHUIO/ TIPEII0KCHUIO/ TIPOAaKE/ TIPHEMY MIPEIOKEH U 0 MTOKYITKE u/uiu OpraHu3aIuu
pa3MeIeHHs/IPeITI0KEHHS/TIPOJaKH/TIpHeMa  TIPEIVIOKEHU O TOKYIKE YKa3aHHBIX IEeHHBIX Oymar. KimeHty
CJIe/TyeT UCI0JIb30BaTh, B TOM YHCIIE, HE3aBUCUMbIE HCTOYHUKN MH(POPMAIHH.

IMonasas Bpokepy 3asBIeHne Ha ydacThe B pa3MEIIEHHU [EHHBIX OyMar Ju0o mopydyeHne Ha 3aKJII04YeHHe
C/ICNIKH C BBINIEYKa3aHHBIMHM LIEHHBIMH Oymaramu, KimeHT TeM caMbIM corjamaercsi ¢ TeM, YTO PUCK KOHQUINKTa
uHTepecoB sl Knmenra npuemiieM, 1 perieHre o0 yJacTd B pa3MeIleHHH, O IpUoOpeTeHNH IIeHHbIX Oymar KimeHr
MPUHSJI CaMOCTOSITETBHO C ydeToM WH(POPMAalWK W3 HE3aBHCHUMBIX HCTOYHHKOB, HE IIOJIArasich Ha YbH-THOO
PEKOMEHAAINH.

Knunent ne nomwken noxaBate bpokepy 3asBiIeHne Ha yyacTHe B pa3MEIIEHHIH, B TOM YHCIIe, Ha 3aKIII0YCHUE
CZIETIKH C BBINICYKa3aHHBIMH [IEHHBIMHA OyMaramu, €CJIi BBIIIEYKa3aHHBIA PUCK KOH(MINKTa HHTEPECOB U BO3MOYKHBIE
TIOCIIEJICTBHS €0 PEATH3AINHN B BU/IE YOBITKOB /uist KitieHTa He mpHeMIIeMBl, a B CTydae eCiv 3asBiieHne (opydIeHue)
y)Xe ToaHo, HacToAmmM KimeHTy ciemyer oTo3BaTh (OTMEHMTH) 3asBICHHE HA YJ9acTHE B pa3MEIICHHH, €CIH 3TO
NpeIyCMaTPHUBAeTCS YCIOBHSAM COOTBETCTBYIOIIETO pasMelleHus (IpeIsIOKEHUs), B CPOK, O0ECIeYHBAIOIIUIA
BO3MOXKHOCTb TIpHe€Ma M HCIIOJHEHHS bpokepoM yka3aHHOTO 3asBiE€HHs 00 OTMeHEe (OT3bIBE) C COOJII0ICHHEM
HOpsJIKa, ONMCAHHOTO B IyHKTE 4.9 Pernamenra okazaHus yciryr Ha ¢puHaHCOBEIX peiHKax AO bank Cunapa.

. Korna bpokep 0THOBpeMEHHO OCYIIECTBIISIET PA3IMYHbIE BUIbI TPOECCHOHATLHOM AeATEIHHOCTH;
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J KOIZla CYIIECTBYeT WM IOTCHIHMAJBHO MOXKET BO3HUKHYTH NPOTHBOPEUHE MEXKIY YaCTHBIMH
MHTEpPEeCaMH COTPYAHHKA (WICHOB €ro CeMbU W/WMIIM WHBIX JIUI, ¢ KOTOPBIMHU CBsI3aHa JINYHAS 3aHHTEPECOBAaHHOCTh
COTPYZHHKA) U NpaBaMH M UHTEPECaMH KIMEHTOB, KOTOPOE BIMSAET WM MOXKET OKa3aTh BIIMSHHE Ha BBHIIIOIHEHUE
COTPYZHHKOM CBOMX NpPO(ECCHOHANBHBIX OO0SM3aHHOCTEH, B YaCTHOCTH HA IPOLECC NPUHATHSA UM pEIICHUs, H
00yCIIaBIMBaCT WK MOXKET 00yCIIOBUTH HAaHECEHHUE yIepOa mpaBaM M HHTEpEcaM KIIMCHTOB;

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

YKa3aHHBII [TepeueHb 00CTOATENLCTB HE SIBJISCTCS HCUEPIIBIBAIOIINM.

[lon yacTHBEIMM WHTEpecaMu (JIMYHON 3aWHTEPECOBAHHOCTHIO) MOHUMAETCS BO3MOXKHOCTBH ITOJYYEHHS
JIOXOJIOB B BHJIE JICHET, HHOT'O MMYIIECTBa, B TOM YHCIIE UMYIIECTBEHHBIX IIPaB, YCIyT UMYIIECTBEHHOTO XapaKTepa,
WIH KaKUX-THOO0 BBIT0J (IPEUMYIIECTB) KaK ISl CAMOTO COTPYIHHUKA, TaK M JUI1 WICHOB €ro CEeMbH, ONMKaWInx
POJCTBEHHUKOB U (MJIM) MHBIX JIML, C KOTOPBHIMHU CBf3aHA JIMYHAS 3aWHTEPECOBAHHOCTH COTPYIHMKA, a TaKKe I
IOPUINIECKUX JHII (PUPM), C KOTOPHIMHU COTPYIHHK MOKET OBITH B3aUMOCBSI3aH.

I1. IIpenocrasnenwe nHPpOpMALHH 110 3anpocy Kimenra

KimeHTt nmeer npaBo Ha MojydeHHe 1o ero 3anpocy WHGOpMaIKu O BUAAX M CyMMax IuiaTexel (mopsuke
OTIpesieNIeHUs CyMM IIIaTexei), koTopsle KiueHT nomkeH OyAeT yniaaTUTh 3a IPe0CTaBICHNE eMy YCIyT B paMKax
JIOTOBOpa IO OPOKEPCKOMY OOCIY)KHBAHHIO, BKJIIOYash HHPOPMAIMIO O pa3Mepe BO3HATpaxacHHs (TOpsIKe
OTpeIeNICHHs pa3Mepa BO3HArpaxieHus) bpokepa u mopsiike ero yriarsl.

KineHT BopaBe 1o 3amnpocy MoIy4InTh CIAEAYIONIYI0 HHHOPMAIIHIO:

1) NpH oKa3aHuU bpokepoM yciyr 1o npuoOpeTeH IO TaeB MaeBbIX HHBECTUIIMOHHBIX (DOHIOB!
. MHBECTHIMOHHYIO JICKJIApaNUIo IA€BOT0 HHBECTUIIMOHHOTO (hoHNa;
. WCTOYHMK TOIyYCHHSI CBEACHUH 00 M3MEHEHUM PAacueTHOW CTOMMOCTH MHBECTHIMOHHOTO Mas 3a

MOCJIE/IHUE IIECTh MECSIEB (B CIy4ae MPEAOCTABICHHS Takoi MH()OPMAILMH YIPaBISIONICH KOMIAHUEH MaeBoro
WHBECTUIIMOHHOTO (POHIA U (W) HAXO0XKICHHS TaKOW WH(POPMAIHK B CBOOOTHOM JIOCTYIIE);

. pa3sMep BO3HATPAXKICHUS YIPABISIONICH KOMIAHMM W OOIIMI pa3Mep BO3HArPaXKACHHS
CHCIUATM3UPOBAHHOTO JICTIO3UTAPHSI, JIMIIA, OCYIICCTBIAIONICTO BEJACHUE PEECTpa BIIAJCIBIICB HHBECTHUIIMOHHBIX
MacB, ayJAWTOPCKOM OpraHu3alMy, a TaKKe OICHINMWKA, €CIH WHBCCTUIMOHHAS JCKapalys MacBOro
HWHBECTUIIHOHHOTO (POHAA MPeaycMaTpUBAcT BO3MOXKHOCTh WHBECTUPOBAHHMS B HMMYIIECTBO, OICHKA KOTOPOIO
OCYILECTBIISACTCS OLCHIIUKOM;

. 0 TIOPSJIKE U CPOKaX BBIMJIATHI ACHE)KHOW KOMIICHCAIIMH B CBSI3U C MOTAIICHHEM MHBECTUIIMOHHBIX
Taes.

2) IpU OKa3aHWM bBpokepoM yciayr 1o 3aKIIOYEHHIO JOTOBOPOB, SBISIOUIMXCS HPOW3BOJHBIMU
(hPMHAHCOBBIMHU MHCTPYMEHTAMM:

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

ecni 0a3UCHBIM aKTHBOM IIPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SBJISETCS IPYrol MpOU3BOAHBIN (DMHAHCOBBIN
MHCTPYMEHT, Bpokep Takke mpenocTaBiseT CHENU(UKAIMIO TaKoro JIOTOBOpPA, SIBIISIOMIETOCS HPOWU3BOJHBIM
(hMHAHCOBBIM HHCTPYMEHTOM);

. CBEICHUS O pa3Mepe CyMMBI JEHEXHBIX CPEICTB, KOTOPYIO HEOOXOAMMO YIUIATHTh HAa MOMEHT
3aKJIFOUEHHS I0OTOBOPA, SIBIISIIOIIET0Cs IIPOU3BOIHBIM (DUHAHCOBBIM HHCTPYMEHTOM;
. HCTOYHUK TIOY4EHUs CBEICHUI 0 KoysleOaHWNU LIeHB! (3Ha4eHMs) 0a3MCHOTO aKTHBA 3a MOCIETHHE

IIECTh MECSIEB, IPEIIIECTBYIONINX JaTe 3aKIIOYEHHs JO0roBOpa, SBISIOLIErOCs MPOM3BOAHBIM (PHHAHCOBBIM
MHCTPYyMEHTOM (B cily4yae Hainu4us y bpokepa nHdopmManmm o TakoM HCTOYHHUKE)

3) npu okazaHuK bpokepoM ycITyr 1o HHBECTUIIHOHHOMY KOHCYJIbTHPOBAHHUIO C UCTIOIb30BaHUEM IIPOTpaMM
aBTOCJIEJIOBAaHUS JUIS 3aKIIIOUEHUS CIIENOK B MHTepecax KnnenToB bpokepa:

. 0 nuue (MIax), Ha OCHOBaHMM HMH(OPMAIMU O CJIEIKaX KOTOPOro (KOTOPBIX) COCTaBISIETCS
WHJMBH/yallbHasi WHBECTUIIMOHHAs PEKOMEHAAIMs, IpeoOpasyeMas B IoOpydeHHe bBpokepy, XapakTepucTHKax
YKa3aHHBIX C/ENOK (B TOM 4Hcie 00 WX NMpeIMeTe W IIeHe), a Takke 00 M3MEHEHHWHM IoKa3aTeneil TOXOJHOCTH M0
TaKUM CJIEJIKaM 3a TOCJIEAHUE IIECTh MECSLEB, NPEALIECTBYIOINX JaTe NonydeHus bpokepom 3anpoca Kimenra;

. 0 MUHHMAaJbHOM M MaKCHMaJbHOM 00BEMax JIEHEeKHBIX cpeacTB Kimenra, B OTHOIEHUH KOTOPOTO
BpokepoM MoxeT OBITH NpEIOCTAaBICHA BO3MOXKHOCTH IPEOOpa3OBaHMS NPEIOCTABICHHOW HWHIUBUAYAIHHON
WHBECTUIIMOHHON peKOMEHAANNH B TopydeHne bpokepy (B ciaydae HaTMUMS yKa3aHUS HAa TaKue 0OBEMBI B IOTOBOPE
00 OKa3aHWU YCIIYT TI0 MHBECTUIIIOHHOMY KOHCYJIBTHPOBAHHIO);

. O COOTHOILICHUH II0Ka3aTeNei MOXOAHOCTH MO CAEIKaM, 3aKIOYEHHBIM C HCIIOJIb30BAHHEM
IporpaMM aBTOCIENOBAaHUS, U IOKa3aTeNed JOXOAHOCTU IO CAENKaM, 3aKJIOYEHHbIM Bbpokepom Ha OCHOBaHHHU
HNOpYYEHUH, MOJaHHBIX yKa3aHHbIM KIIHEeHTOM caMOCTOSATENBHO, 3a NEPUOI, YKa3aHHbIN B 3anpoce Kinenra.
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Bpoxkep o0pamaer BuuManue KimeHTa Ha To, 4TO JeHe)KHbIe CpPeACTBAa, NepeaaHHble bpokepy B
paMKax J0rosopa mno OpokepcKoMY OOCJIY:KHBAHHMIO, He MO/JIeKaT O00513aTeJIbHOMY CTPAXOBaHHMIO B
cooTBeTcTBHM ¢ PeepanbHbIM 3aK0HOM OT 23 nexadps 2003 roga Nel77-@3 «O cTpaxoBaHMHM BKJIAI0B B
0ankax Poccuiickoii @egepanumn».
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YBenomiieHne 0 pUCKax, CBA3AHHBIX ¢ Ucnoab3oBanueM AO bBank Cunapa
B CBOMX MHTepecax LeHHbIX OyMar KJIMeHTa

Bo ucnonaenne bazoBoro craHgapra 3ammuThl IpaB M MHTEPECOB (PU3NYECKUX M IOPUANYECKUX JIUI] -
noxyyarteneil pUHaHCOBBIX YCIIYT, OKa3bIBa€MbIX WIEHAMU CAMOPETYJIMPYEMBIX OpraHu3anuii B chepe hpruHaHCOBOTO
pbIHKa, 00BbeauHsIoImUX OpokepoB (yrB. bankom Poccun, IIpoTokon ot 29.12.2022 Ne KOHII-49) nactosimum AO
Bbank Cunapa (nanee no tekcry — bank) ysenomisier Bac o Huxecnenyromem.

Lenp HacTosmero YBenoMieHust — NpenocTaBuTh Bam nHdopmannio 00 OCHOBHBIX PHUCKaX, CBSI3aHHBIX C
UCIIOJIb30BaHHEeM baHKOM IEeHHBIX OyMar KIMEHTOB B CBOMX MHTEpecax.

Bank oOpamaer Bamre BHUMaHKHe Ha HaIW4YME y HErO IpaBa B COOTBETCTBHH C JoroBopoM o Opokepckom
00CITyXKMBaHUM HCIOJB30BATh B CBOMX HMHTEpEcax IEHHbIC OyMmarn KJIMEHTA Ul WCIOJHEHHS WM 00eCHeYeHUs
WCTIONIHEHUS 00s3aTeNbCTB MO CHENIKaM, COBEpIIACMBIM 3a CU€T APYrux KiueHToB banka wim camoro baHka,
rapasTupys Bam ncnionHeHne nogaHHEIX Bamu nopydeHnii 3a cueT yka3aHHBIX IIEHHBIX Oymar J00 HX BO3BpAT IO
Bamemy TpeboBaHMIO B CpPOKH, HpPEIyCMOTPEHHBIE 3aKOHOAATEIBHBIMH W WHBIMH HOPMATHBHBIMH aKTaMH,
PETYIUPYIOMUME OPOKEPCKYIO NeSTEIFHOCTD, U IOTOBOPOM O OPOKEPCKOM OOCITYKIBAHHH.

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

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

. OmneparoHHbII PUCK, CBSI3aHHBIM C HEBO3MOXHOCTBIO IOCTaBKHU LIEHHBIX OyMar KIIMEHTY U3-3a YBEJIHUCHUS
KOJIMYECTBA OIEpauii ¢ KOHKPETHBIMM IIEHHBIMHA OyMaraMu Ha OpraHM30BaHHOM (OMpXEBOM) pBIHKE, B Cllydae
saxmodeHns baakom caenok PEIIO ¢ yka3aHHBIMU IIEHHBIMU OyMaramu;

. Puck, cBsi3aHHBIH ¢ TeM, 4TO BbI He OyzeTe BKIIOUECHBI B CIIMCOK JIUII, OCYIIECTBIIIONINX 1TPaBa 110 EHHBIM
OymaraM B IIEpHOJL UCIIOIB30BAHMS ATUX LIEHHBIX Oymar B nHTepecax banka. [Ipu stom bank o0s13an nepenats Bam
CYMMBI JICHEe)KHBIX CPEACTB, a TAKXKE€ HHOE HMMYIIECTBO, BBIIIAYCHHOE (NEPENaHHOE) SMHUTCHTOM WM JIAIOM,
BBIJIABIIMM IIEHHbIE OyMaru, B TOM YHCJIe B BUJE AUBUICHIOB U MPOIEHTOB 110 TAKKM IIEHHBIM Oymaram.

HononnurensHo bank oOpamaer Bamie BHMMaHue Ha To, 4TO Hanuuue y baHka mpaBa HCIOSB30BaHUS
LEHHBIX OyMmar He o3HayaeT, uTo Bamm neHHble Oymaru OynyT MCroib3oBaThes baHkom 0e3 moaximtodyeHus Bam
YCIyT, B paMKaX KOTOPBIX LIEHHbIE OyMaru MOTYT OBITh MCIIONB30BaHHbI (K MPUMEPY, B paMKax yciayru «CHenku c
HETIOJIHBIM TIOKPBITHEM»), U TOAAa4YM COOTBETCTBYIOUIMX MopyueHHH. KnmeHTsl, mpeaocTtaBuBmIe baHKy mIpaBo
WCTIONIb30BAaHMUS LIEHHBIX OyMmar, MOTYT MOJKIIIOYHTH B paMKaxX OpPOKEpPCKOTo OOCIy)KHBAaHHS YCIyTH, KOTOPHIE C
yuetom TpeGoBanmii Basosoro crammapra ans 6pokeposl moctymuel Tonbko Knmentam, npenocrasuBmnM Banky
yKa3aHHOE MPaBo, OJJHAKO CIIeIyeT UMETh BBHUY, YTO NpeJocTaBiIeHie baHKy npaBa UCIoOIbp30BaHMs LIEHHBIX OyMar
He BJIEYET 3a CO00I aBTOMATHUECKOTO MOJKIIOYEHHS TAKUX YCIYT.

Brl BnpaBe monate B bank 3asBieHne o0 OoTKase OT NMpEOCTABICHHS IPaBa HCIIOJIb30BAHHS B CBOMX
uHTepecax Bammx 1nenHbx Oymar. B Takom ciydae bank BhpaBe oTkaszaThes OT 3akitodeHHs ¢ Bamu gorosopa o
OpoKepcKoM 0OCITy>)KUBaHHUM, a B CITydae, €CIIM TAKOH 0roBop ObLI 3aKioueH ¢ Bamu panee, MHUIIMNPOBATH MpoLiece
pacTOpXKEHUsI JOroBopa O OpOKepCKOM OOCITYXHBAaHHHM B COOTBETCTBHM C 3aKOHOAATENBCTBOM Poccuiickoit
denepanuu.

Brl mMoxere momath 3asiBIeHHE 00 OTKa3e OT NPENOCTaBiIeHMs IpaBa baHKy HCHONB30BaTh B CBOMX
uHTepecax Bammx neHHpix Oymar no gopme 1.20 Ipunoxenns Ne 1 k Pernamenty okazaHus yciiyr Ha (QUHaHCOBBIX
poiikax AO Bank CuHapa mocpeacTBoM npejocTasieHus OymaxHoro opurunana B Oduc banka. Otka3 HaunHaer
nericrBoBate no ucredeHnu 30 (Tpunamatn) xaneHIapHBIX AHEH cO JHS MOJydYeHHsS BaHKOM COOTBETCTBYIOIIETO
3asBICHUS KIMEHTA.

Hacrosimum KimeHT nmoarBepxkaaer, 4To 40 3aKJII0YEHHUS J0T0BOPa 0 OPOKEepPCKOM 00C/Iy:KMBAHUH C
AO bank Cunapa, npegycmarpusaiouiero npaso AO bank CuHapa ucnosib30BaTh B CBOMX MHTepecax HeHHbIe
OyMaru KJIHeHTAa, MOJTHOCTBIO 03HAKOMJIEH C BbIIICONNCAHHBIMH PHCKAMH, CBA3aHHBIMH C HCIOJIb30BAHHEM
AO Bank CuHapa B CBOMX HHTepecax LeHHbIX Oymar kaueHTa. KiMeHT moATBep:KaaeT, YTO Bce YKa3aHHbIE
PHUCKHM MM NMPOYUTAHBI H €My MOHATHBI.

ITonnuce: ()50}

Crioco0 nipeocTaBieHus (HAMPaBICHHS ):

U] MocpencrBom JIK/MJIK ] JIngHOE PUCYTCTBHE

! Ba30BEIif CTaHAAPT COBEPIIEHHS GPOKEPOM OTEpAIHii Ha (PUHAHCOBOM PHIHKE
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