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JEKJIAPALINA O PUCKAX

Hacrosimas Jlexmapanust paspaborana ITAO «CoBkombOaHk» (mamee — bank) B coOTBeTCTBHH € TpeOOBaHHSIMH
JeicTByromiero 3akoHoaarenscTBa Poceuiickoit @enepaunu u crangapramu CPO, uneHoM koTopoil siBnsercs bank.

Jlexmapanysi IpeloCTaBIsIeTCs] BCEM JIMIAM, 3asBHBIINM O HaMEPEHHU COBEpIIATh OINEepalid Ha (PUHAHCOBBIX PBIHKAX C
HCTIONb30BaHNEM OpOKepCKHX yciyr banka.

KoHuKT nHTEpecoB IpH 0CyIEeCTBICHNH NPOHECCHOHAIBHOMN ISITEIbHOCTH Ha PhIHKE LIEHHBIX OyMar crioco0eH PUBECTH
K HeOJIarONPHUATHBIM IIOCIEICTBUAM U pU4KMHEeHu1o Kimenrty yOBITKOB.

KoH(]uKT MHTEpECOB MOXET BO3HUKHYTB ITPU HAJIWYUHU CIIEIYIOLIIMX 00CTOATENBCTB:

e  xorza bank wumm apdumposannoe o baHka sBiIAeTCS COOCTBCHHUKOM MJIM SMUTEHTOM (hMHAHCOBBIX MHCTPYMEHTOB
(MMeeT MHYIO 3aMHTEPECOBAHHOCTh B COBEPLICHHU CHETOK C TUMH (PMHAHCOBBIMM MHCTPYMEHTaMU WIIM B M3MEHEHHU
PBIHOYHOH IIeHB! (PUHAHCOBBIX HHCTPYMEHTOB), C KOTOPEIMH COBEPINAIOTCS CISNIKH B HHTepecax Kimenra;

Kxoraa bank oHOBpEMEHHO OCYIIECTBIISCT pa3INIHbIe BUBI IPO(ECCHOHANEHOI NesTeIbHOCTH Ha PHIHKE IIEHHBIX OyMar;

e  KOTJa CyIIECTBYET WJIM MOTEHLIUAIbHO MOXET BO3HHKHYTh IPOTHBOPEYME MEXIY YAaCTHBIMH HMHTEpecaMH pabOTHHKA
(4NeHOB €ro CeMbU W/WIM MHBIX JIMI, C KOTOPBIMH CBs3aHa JIMYHAs 3aHHTEPECOBAHHOCTb PAOOTHMKA) M TIPaBaMU U
uHTepecaMn KIIMEHTOB, KOTOpoe BIMSeT MIM MOXKET OKa3aTb BIUSHUE HA BBINOJHEHHE pPAaOOTHUKOM CBOHUX
npodecCHOHATIbHBIX 0053aHHOCTEH, B YaCTHOCTH HA MPOLECC NPUHATHA UM PEIICHUs, U OOYCIOBIMBACT HMIM MOXET
00yCIIOBHTH HaHECEeHHeE yIepOa npaBaM 1 nHTepecaM KirneHTos;

e  xorza uHTepec baHKa, WIEHOB €ro OpraHoOB yHpaBJICHNS, PAaOOTHHKOB, JIUI, ACHCTBYIONIUX 33 €ro CYET, OTACNIBHBIX €ro
Knwmenros, konTponupyromux mun banka u noakonTponbHbIX aul banka omimuaercs ot uaTepecoB Kimenra banka mpu
COBEPIICHUH IOPUANIECKUX U (WIIH) (GaKTHIECKUX AeHCTBHH, BIUSIONMNX Ha CBA3aHHBIC C OKa3aHHeM ycIryr banka naTepecs
ero KimenTa, 94To MOXXeT IpUBECTH K BO3HUKHOBeHHIO y Kienra banka yObITKOB;

e  KOIZia BO3HMKAeT WJIM MOXET BO3HUKHYThH NIPOTUBOpEUHE MeXIy o0s3aTenbcTBamMu banka nepen pasasiMu Kimentamu u
HHTEpecaMHt 3THX pa3HbIX KineHToB,;

e  xorna bankom okassiBaroTcs 1yt ogHoro KitmeHTa yciryry o pa3sMeleHHIO BBITycKa IIEHHBIX OyMmar, a ais apyroro Kimenra
OCYIIECTBIISICTCS OKa3aHHe OPOKEPCKUX YCIIYT.

‘YkazaHHBIT nepeuCHb O6CTO$ITCJII)CTB, Opu KOTOPBIX MOTI'YT BO3HHKATbh KOHq)J'II/IKTLI HUHTEPECOB, HC SBJIACTCA HCUEPIBIBAIOIINM.

B mensx BbIABIEHUS KOH(IMKTa MHTEPECOB, NMPEJOTBPAIICHUS BO3HUKHOBEHUS M pealu3alMd KOH(UIMKTa MHTEPECOB, a TaKkKe
ynpaBieHuss UM B baHke mpH oCyIiecTBIEHHH NMPOQeCcCHOHATbHONW AEATENbHOCTH HA PBIHKE HEHHBIX OyMar MPHHHMAIOTCSI BCE
pa3yMHBIE MEPBI.

1. PHCKI{I, CBfI3aHHBbIE C HHBECTUPOBAHUEM HA (l)ﬂHaHCOBOM PBIHKE

KnmeHnt oco3naer, YTo MHBECTHpOBAaHHE CpPeICTB B MHCTpyMEHTHI ()MHAHCOBOTO PHIHKA CONPSHKEHO C OIpeeTIeHHBIMU
pHCKaMH, OTBETCTBEHHOCTh 32 KOTOPBIE HE MOXKET OBITh BO3JIOJKEHA Ha baHK, Tak kak OHM HaXOSTCS BHE pa3yMHOTr0 KOHTpoust CTopoH
U UX BO3MOXKHOCTHU TIPEABUJAETH U MPEJOTBPATHTH IMOCIEACTBUS TAKUX PUCKOB OTPaHHYEHBI. DTH PHCKU CBSA3aHBI, B TOM UHCIIE C
HEeCTaOMIIBHOCTHIO TIOIMTHYECKOI M SKOHOMHUUYECKOH cuTyanun B PO 1 HecoBepieHCTBOM 3akoHOAATeIbHOM 0a3sl PD. Ha ocHoBanuu
BBIIIEU3JI0KEHHOTO KITHEHT HOIKEH CaMOCTOSITENIbHO OLIEHUBATH BO3MOXKHOCTB OCYIIECTBICHHS CBOMX MHBECTUIMH, pH 3ToM baHk
OyneT mpuiarath MAaKCHMYM YCHIJIMH C LeNbI0 TOMOYb KIIMEHTY COKpaTHTh BO3MOJKHBIE PHUCKH IPY MHBECTHPOBAHHHU IIOCIEIHUM
cpeAcTB B paMKax bpokepckoro norosopa.

Hwxe npuBoasSTCS KOHKPETHBIE BUABI PUCKOB, CIIMCOK KOTOPBIX HE SIBIIICTCS HCUEPIIBIBAIOIIUM, HO 103BossieT Knuenty umers
obIee npeacTaBiIeHne 00 OCHOBHBIX PUCKAX, ¢ KOTOPBIMH OH MOXKET CTOJKHYTBCS IIPH MHBECTHPOBAHHUU CPEACTB B MHCTpYMEHTEHI
¢unancoBoro peiHka B Poccuiickoit ®eneparmu.

st ueneii Jlexnapaiuu Mo pUCKOM IPH OCYIIECTBICHHHU ONepalrii Ha (PUHAHCOBBIX PHIHKAX MOHUMAETCSl BO3MOXKHOCTh
HACTYIUIEHUs COOBITHS, BIEKYLIETo 3a co6oil morepu i Knuenra.

IMosmTHYecKknii pUCK - pUCK PUHAHCOBBIX MOTEPh CO cTOPOHBI KitneHTa, CBsI3aHHbIN ¢ U3MEHEHHEM TTOJIMTHYECKOH CUTYaIni
B Poccun (M3MeHeHNe MONMNTHIECKOH CHCTEMBI, CMEHA OPTaHOB BJIACTH, N3MEHCHUE MOJIUTHIECKOTO H/HWITH SKOHOMHYIECKOTO Kypca).
HawuGonee paguxanbHble H3MEHEHHSI MOTYT NPUBECTH K OTKa3y WM OTCPOYKE HCIIOTHEHUS IMUTEHTaMH CBOMX O0S3aTENbCTB 110
LEHHBIM OyMaram, K OTpaHHYCHUIO OINPEIEICHHBIX (HAaIpUMep, HHOCTPAHHBIX) HHBECTUIMH, a2 BOSMOXHO U K KOH(MHUCKAINH JTHO0
HAIMOHAIU3alUH UMYILECTBA OIPEJCICHHBIX KaTerOpHi HHBECTOPOB.

CHCTeMHBII PHCK - 3TOT PHCK 3aTParuBaeT HECKOJIbKO (DMHAHCOBBIX MHCTUTYTOB M MPOSBIAETCS B CHIKEHHH HX
CMOCOOHOCTH BBITIONHATh CBOM (yHKIMH. B cuimy Oonbinoi cTeNmeHH B3aUMOJCHCTBHS M B3aHMO3aBHCUMOCTH (DMHAHCOBBIX
HMHCTUTYTOB MEXIy cOOOI Ol[eHKa CHCTEMHOI'0 PUCKa CJI0KHA, HO €T0 Pean3alis MOXKEeT MOBIUATh Ha BCEX YYaCTHUKOB (PUHAHCOBOTO
PBIHKA.

PBIHOYHBIN PHCK - 3TOT PUCK NIPOSBIIIETCS B HEOIArONPUSTHOM H3MEHEHUH IIeH (CTOMMOCTH) IpHHAuIeKammx Kirenry
(hMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE W3-32 HEOJIArONPHATHOTO M3MEHEHMS IOJMTHYECKON CHUTYyaIlu, Pe3KOH JeBalbBalN
HalMOHAJBGHOM BaJIOTHI, KpH3WCa pBIHKA TOCYIAPCTBEHHBIX MOJTOBEIX O0053aTENbCTB, OAHKOBCKOTO M BANIOTHOTO KPH3HUCA,
00CTOSITETILCTB HEMPEONOIUMOM CHIIBI, TTaBHBIM OOpa3oM CTHXMHHOTO M BOEGHHOTO XapakKTepa, M Kak CIEJCTBHE, IPUBOIUT K
CHIDKECHHUIO TOXOAHOCTH WU JJake yObITKaM. B 3aBHCHMOCTH OT BEIOpaHHOI CTpaTeruu prIHOYHBIN (LEHOBON) pUCK OyIeT COCTOSTH B
yBEJIMYEHHH (YMEHBIICHUH) LCHbI (UHAHCOBBIX MHCTPYMEHTOB. KIIMEHT HOJDKHBI OTIaBaTh cebe OTYET B TOM, YTO CTOMMOCTB
HpHHAISKAUX eMy (UHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PACTH, TaK U CHUXKAThCS, U €€ POCT B IIPOLIOM HE 03HAYaeT ee PocTa
B OyzyuieMm.

®  ganIomMHbLL pUCK: TPOSBIISIETCS B HEOIATONMPHUSTHOM U3MEHEHUH Kypca pyOJIsl 10 OTHOILIEHUIO K MHOCTPAHHON BaIoTe, U

KOTOPOM JIOXOIbI OT BJIaJieHUS! YUHAHCOBBIMH MHCTPYMEHTAMH MOTYT OBITH IIOJIBEPIHYTHl HHQISLMOHHOMY BO3JECHCTBHIO
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(CHI)KEHHIO peanbHOU MOKYNaTeIbHOM CIIOCOOHOCTH), BeaeacTBIE Yero KIIMeHT MOKeT MOTepsiTh 4acTh JA0X0Ja, a TaKKe

MOHECTH YOBITKU. BamroTHBIII puCK Takke MOXET NPHUBECTH K H3MEHEHHIO pa3Mepa 00s3aTelbCTB MO (PUHAHCOBBIM

HHCTPYMEHTaM, CBS3aHHBIM C WHOCTPAHHOW BATIOTON WIM MHOCTPAHHBIMU (PUHAHCOBBHIMH MHCTPYMEHTAMH, YTO MOXKET

MPUBECTHU K YOBITKAM HIIM K 3aTPYAHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HHUM.

®  npoueHmmuwlil PUCK: TIPOSBIACTCS B HEONArONPHUATHOM H3MECHEHHM IIPOIEHTHON CTaBKW, BIMSIONEH HAa KypCOBYIO

CTOMMOCTb OOJIMTanuii ¢ GUKCHPOBAHHBIM JOXOMOM. [IpOIEHTHBIH PUCK MOXKET OBITh 00YCIIOBIIEH HECOBIIAICHUEM CPOKOB

BocTpeOOBaHuUs (TIoramieHus) TpeOOBaHUH M 00s3aTENbCTB, A TAKXKE HEOJAWHAKOBOM CTEIIEHBIO M3MEHEHUS MPOLEHTHBIX

CTaBOK II0 TPeOOBAHMSAM M 0053aTEIBECTBAM.

® puUCK OaHKpomcmea IMumeHma AKyui: TPOSBIIETCS B PE3KOM IAJCHUM IEHBl aKIWH aKIMOHEPHOro OOIIecTBa,

MIPU3HAHHOTO HECOCTOSTEIBHBIM, MM B PEABUICHAN TAKOH HECOCTOSATEIIHHOCTH.

JUist Toro 4toOBI CHU3UTH PHIHOYHBEINA pHUCK, KUIMEHTY ciiemyeT BHEMATeNIbHO OTHECTHUCH K BBIOOPY M JUBEpPCHPHKAIINI
(MHAHCOBBIX HHCTPYMEHTOB. KpoMe TOro, BHUMAaTeIbHO 03HAKOMHUTBCS € YCJIOBHSAMHU B3aUMOJEHCTBHSA ¢ baHKOM mi1s TOro, 4To0s!
OLIEHUTb PACXOJIbl, C KOTOPBIMH OyIyT CBA3aHBI BIaJICHUE U ONIEpaLluy ¢ (UHAHCOBBIMU HHCTPYMEHTAMH U YOSAUTHCS, B TOM, YTO OHH
MpUEMIIEMBI M HE JIUIIAIOT €T0 0XKHIAEMOT0 J0X0a.

JKOHOMHUYECKHIi PHCK - PUCK (DUHAHCOBBHIX IOTEPb CO CTOPOHbI KilMEHTa, CBA3aHHBIH C M3MEHCHHEM >KOHOMMYECKON
curyanun B Poccun. JIro6oit yuactHuK nporiecca HHBecTHpoBaHus KimenroM cpencts B IHCTpyMeHTH! (PMHAHCOBOTO PHIHKA MOXKET
0Ka3aThCs B CUTYAIUH, KOT/Ia B CHITy SKOHOMHYECKUX IIPUYMH OH HE CMOXKET HaJUISKaIIM 00pa3oM UCIIOIHUTE CBOU 0053aTeNIbCTRa,
CBsI3aHHBIE C 00palIeHHeM U 00CITyKHBaHHEM BEIITYCKOB [IEHHBIX OyMar, HIIH HHBIE 0053aTeIbCTBA, KOTOPBIE MOTYT ITOBJIMATH Ha ITpaBa
Kimenra.

IIpaBoBo¥i pHCK - CBA3aH C BO3MOKHBIMU HETaTUBHBIMU TTOCIECACTBUAMU YTBEPIKACHNS 3aKOHOAATENbCTBA HITH HOPMAaTUBHBIX
aKTOB, CTaHAAPTOB CAMOPETYIHPYEMBIX OpraHM3alMi, PEeryTHPYIOUIMX PBIHOK IIEHHBIX OyMmar, MM HHbIE OTPAciM SKOHOMHKH,
KOTOpPBbIE MOTYT MPHUBECTH K HETATUBHBIM IJIsl Bac MocieAcTBUsAM. K MpaBoBOMy pHCKy Takke OTHOCHTCS BO3MOXKHOCTb W3MEHEHHS
MpaBUJI pacyeTa Halora, HaJIOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BBIYETOB U JPYrHe M3MEHEHMS HAJIOTOBOTO 3aKOHOAATENbCTBA,
KOTOpPBIE MOTYT IIPUBECTH K HETATUBHBIM JUISl BAC MOCHIEICTBUSIM.

Puck HaI0roBOro 3aKOHOJATEIbCTBA - PUCK (PMHAHCOBEIX MOTEPhb CO CTOpOHBI KilMeHTa, CBS3aHHBIA C NMPUMEHEHHEM
JIEHCTBYIOIIET0 HAJIOTOBOT'O 3aKOHOAATeNbCTBA Poccuiickoit Ddenepanyy, H3MEHEHHEM CYIIECTBYIOIIETO HOPSAKA HAIOTO00I0KEHHS
ornepanuii Ha (PUHAHCOBBIX PHIHKAX.

Knuenr, sBisomuiics HepesumeHToM P®, noDKeH y4MTHIBATH DPHUCK, CBSI3aHHBIM C PAcTOpXKEHHEM WIH H3MEHEHHEM
noanucanHelx Poccuiickoit denepanueld MexIyHapOIHBIX COTIALICHUH 00 M30exaHue ABOMHOTO HAJOrOOOJIOXKEHHUS, YTO MOXKET
HeOIaronpuATHO MOBIMATH Ha TosioxkeHne KimeHTta, ubst AesATeNbHOCTh MOAMNAjAaNa MOA PEryaMpoBaHHE TAKOTO COINAIICHUS, U
KOTOPBIH MMeJl HA OCHOBAaHUH yKa3aHHOTO COTJIAIIEHHs KaKHe-THOO HAJIOTOBBIE JIBIOTHI M IIPEUMYIIECTBA.

Puck penatpuanum geHeKHbIX CPeICTB - PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI KiteHTa, CBsI3aHHBIN ¢ penaTpuarueit
JICHeXKHBIX cpeacTs KimenTa.

Penarpuanys AeHEXHBIX CPEICTB HHOCTPAHHBIX HHBECTOPOB OCYIIECTBIICTCS B IOPSAKE, MPEIyCMOTPEHHOM POCCHHCKUM
3aKOHOJIATENILCTBOM, HO HE CYNIECTBYeT HUKAKHX TapaHTUH, 4TO He OyOyT BBEICHBI OTPAaHMYCHUS JIMOO 3alpeTshl Ha TaKylo
penarpuanuio, 100 OymeT M3MEHEH MOpSJoK ee ocymecTBieHns. CIeACTBUEM yKa3aHHBIX OOCTOSTEIBCTB MOTYT CTATh YOBITKH
KnuenTa, Ha KOTOPBIX 3TH OTPaHUUYCHUSI WITH 3alPEThI OyAyT PacIpoCTPaHATHCS.

Puck uHdpacTpyKkTyphl (GHHAHCOBBIX PBIHKOB - PHCK (DUHAHCOBBIX MOTEPh CO CTOpPOHBI KimeHra, cBsi3aHHBIN C
HEJJOCTaTOYHO BBICOKUM YPOBHEM Pa3BUTHUS HHPPACTPYKTYPHI (PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aK0HOIATENBCTBO IpeaycMaTpUBaET BO3ZMOXKHOCTh OOpaIleHHs LEHHBIX OyMar B 0e3J0KyMEHTapHOH (opme,
IIpaBa Ha KOTOpBIE (PUKCHPYIOTCSI B BUJIE AIEKTPOHHOI 3ammcy Ha cdyerax «J{EIIO» B nemosntapuu. IIpu ocymecTBieHHH TOProB B
Toprosoii cucreme (TC) nmepexon npas Ha LeHHBIE OyMaru GUKCHPYETCs YIIOJTHOMOUYCHHBIM JIETIO3UTapHEM. 3aKIIOUCHHE CHENIOK C
LEHHBIMH OyMaraMu M pacdeTsl 110 HUM OCYIIECTBIIIOTCS Pa3IHIHBIMU ropasaesncHusiMi TC U yIOITHOMOYEHHBIM JIETI03UTapHeM
TC B cooTBETCTBHH C IPEIYCMOTPEHHBIMHU UIs 3TOTO MpolenypaMu. Kak n Bce WHBIE CHCTEMBI, TEXHIUECKUE CPEACTBA U CHCTEMEI,
UCIIONb3yeMble A1 (GUKCAIMH MTPaB Ha LIEHHbIE OyMaru, JUIs 3aKII0YEHHs CASNOK C LIEHHBIMU OyMaraMu U OCYIIECTBICHHUS PAcueTOB
M0 HHUM, TOABEpXKeHbI cOosiM M omubkaM B paborte. OpraHusaniy, YMOJHOMOUYEHHBIE COOTBETCTBYIOIIMMH pETyIHPYIOLIMMH
OpraHaMM TIPeJOCTaBIsATh YYaCTHHKAM TOProB JOCTYN K YKa3aHHBIM CHCTEMaM, COKPAIIAOT B COOTBETCTBYIOIIUX JOrOBOPAX C
YdyacTHHKaMK CBOIO OTBETCTBEHHOCTh IO JAHHOMY BHJIY PHCKa, M0o3ToMy KnneHT oOnagaeT orpaHHYEHHBIMH BO3MOXKHOCTSAMU TIO
BO3MEIICHUIO YOBITKOB, BBI3BAaHHBIX TAKUMU OOCTOSITEILCTBAMIL.

Puck 6aHKOBCKOW cHCTeMBI - PHCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBS3aHHBII C HECBOEBPEMEHHBIM
HCTIONIHEHHEM H/HITM HEHCIIOJIHEHHEM IuTaTexeil no oneparmsim Kinenra.

Pacuetsr CtopoH MexIy co0oi, a TakKe ¢ APYTMMH CyOBEKTaMHU IIPAaBOOTHOIICHUH, BOSHUKAIOIINE B PaMKaxX HCIOIHCHUS
nonoxennit Cornamenus ocymecTsiaorcs yepe3 Pacuernyto [lanaty TC, obGcmyxuBatomue bank n Knuenta, nuHble KpequTHbIe
YUPEKACHUS, SBISAIONINECS 3JI€MEHTaMM JEHEKHBIX pPAacueTHBIX CHCTEM, a TakXkKe MOCPEJCTBOM PaCUETHO-OMEPAIIMOHHBIX
nonpasaenenuit Llenrpansuoro banka P® (PKL, OIIEPY), xotoprie MoryT ObITh 3anelicTBoBaHbl B pamkax Cornamenus. Kax
pe3ysbTaT, BO3HHKAET PUCK HECBOEBPEMEHHOI'O HCIIOJIIHEHMS H/WIM HEHMCIIOJIHEHHs IUIATeXKeH, YTO MOXKET HPHBECTH KakK K
YBEINYEHHIO CPOKOB PAcUeTOB, TAK M K BO3ZMOXKHOH MOTEPE ACHEKHBIX CYMM, SBIISIONINXCS 00BEKTAMHU TAKHUX IUTATEKEH.

Puck uncnosan3oBanusi mHGpopManuu Ha (UHAHCOBBIX PBIHKAX - PUCK (MHAHCOBBIX IIOTEPh cO CTOpPOoHBI KimeHra,
CBSI3aHHBIH C HCHOJIF30BaHUEM KOPIIOPAaTUBHON HH(pOPMALH Ha (PUHAHCOBBIX PHIHKAX.

Wudopmanus, ncronszyemast bankom npu okasanuu ycayr Kimnenram, HocTynaeT U3 3aciy>KUBAIOIINX JOBEPHS HCTOUHHUKOB,
onHako baHK He MOXET HECTH OTBETCTBEHHOCTb 332 TOYHOCTH M IOCTOBEPHOCTH IIOMydaeMol wuHGopmanuu. CleloBaTesbHO,
CYILECTBYET PUCK MOIyYSHUS] HEAOCTOBEPHON MH(POPMALIUH, HCIOIB30BAaHUE KOTOPOH MOXET NMPUBECTH K HAPYLIEHHIO WHTEPECOB
CropoH.

Jns Knuenros banka, He siBistfomuxcst pesujaeHTaMu PD, HeoOX0AMMO y4HTHIBATh pasiuyHe CTaHIAPTOB M MOJIXOIOB B
MOJATOTOBKE M NPENOCTaBICHUM HMHPOPMAIMM, UCTONB3yeMBIX B Poccuiickoit denepaunu ¥ OpUHATHIX 3a ee npeaenaMu. Tak,
poccuiickue cTaHAapTHl U IPUHIUIIE OYXTalTepCKOro ydeTa CHIIBHO OTIIMYAIOTCS OT MEXKIYyHAPOAHBIX, UTO 3aTPYIHSAET BO3MOXKHOCTh
a/ICKBATHOM OLICHKHU Pe3yJIbTaTOB JESTeIbHOCTH M aKTHBOB YMUTEHTOB.

CTOpPOHBI IOJDKHBI OCO3HABATh, YTO HEOOXOAMMAs UM HH(OPMAIHs MOXKET ITOCTYIATh C ONPEACICHHBIMH 3aePKKaMH, YTO
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MOJKET HPUBECTH K Ga3upyromieiics Ha Takoi HHYOPMALMK HENPABUIIbHO OLIEHKE 00CTOATEIBCTB MO0 K HEBO3MOXKHOCTH HX OLIEHKH
BBHY TaKoH 3aiep>KKu. BO3MOXKHBI M3MEHEHHUs MpPENOCTaBICHHOIN paHee MH(POpPMAIMH, €€ NMEPEeCMOTP M YTOYHEHHE, YTO MOXKET
TIPUBECTH K BEIHYXJICHHOI nepeonenke CTopoHaMu 00CTOSATENBCTB, OIIEHKa KOTOPBIX 0a3upoBaiach Ha TAKOW HH(OPMAIIUH.

Puck HHBeCTHIMOHHBIX OTPAHUYEHMIT - PUCK (PUHAHCOBBIX OTEPh CO CTOPOHBI KimeHTa, CBI3aHHBIN ¢ OrpaHUYCHUSIMA B
oOpaIeHny IeHHBIX OyMar.

B Poccuiickoit ®eneparmy CymecTBYIOT YCTAHOBJICHHBIE JICHCTBYIOIIMM 3aKOHOJATENILCTBOM, JHOO BHYTPEHHUMHU
JOKyMEHTaMH SMUTEHTOB LEHHBIX OyMar HMHBECTHIHOHHBIE OTPAaHMYEHMS, HANpPABICHHBIE Ha TMOJJEP)KAHUE KOHKYPEHIIUH
(orpaHuyeHHe MOHOMOIUCTHIECKOH ASSITENILHOCTH), 3aLIUTY TIPaB OTAENBHBIX KATETOPHUl HHBECTOPOB M YCTAaHOBJICHUE KOHTPOJIS 3a
MHOCTPAHHBIM YYacTHEM B KallUTale POCCHHCKHMX KOMIAHHUH, MO0 B 0OIIEM pa3Mepe HONTrOBBIX 00S3aTEIbCTB ONPEAEIEHHBIX
SMUTEHTOB. Takue orpaHMYEHHs MOTYT INPEICTABIATh COOON Kak TBEpAbIE 3aMpeThl, TaK M HEOOXOAUMOCTH OCYILECTBIEHUS IS
TIPEOIOJICHUS] TAKMX OTPaHUYEHHUN ONpE/eNICHHBIX IPOIEIyp H/WIN TOJIydeHHsI COOTBETCTBYIOIINX pa3pemmenuii. [IpuMepaMu Takux
OTPAaHMYEHHII MOTYT CIY)KUThb YCTAQHOBJICHHBIE OTPAaHMYEHHs [OJNM HHOCTPAHHOTO KalUTala B YCTAaBHOM KalWTaje HEKOTOPBIX
POCCHIICKIX KOMITaHUI U CBSI3aHHBIE C 9TUM IIPOLEAyPhI HOIydeHuUs paspemieHns DenepaabHONH KOMUCCHH TI0 PBHIHKY IIEHHBIX Oymar
JUISL 3aKITIOYEHHS KaXKIOH CIENKH 110 MPUOOPETEHUI0 HHOCTPAHHBIMY HHBECTOPAMU AKIMH TaKHX SMUTEHTOB.

Knuenty Heo6X0MMO B CBOMX AEHCTBUAX yYHTBHIBATh BO3MOXHOCTH CYIIECTBOBAHMSI TAKUX OTpaHMueHui, a bank Oymer
uHpopmupoBath KimeHta 060 BCeX M3BECTHBIX €My OIPaHMYEHHUSX, KOTOPbIe MOTYT IIPUBECTH K HEONAronpHsATHBIM MOCIEACTBUAM
qutst CropoH. K TakuM nocnencTBUsAM MOXKHO OTHECTH OTKa3 B MPU3HAHUM 3a MPHOOpETaTeNeM IEeHHbIX OyMar, HapyHIMBIIUM TaKHe
OTpaHMYEHHUs], CTaTyca BIaJelblia IEHHbIX OyMar co BCEMH MPHUCYIIMMH 3TOMY CTaTyCy IOJHOMOUHUSIMH, a TaKKe MPH3HAHUE
3aKJTIOYEHHBIX CIIEJIOK HEJJeHCTBUTENBHBIMU U IIPUMEHEHUE TTOCIIECTBHI TaKOTO MPU3HAHMS (KaK IIPaBUIIO, ABYCTOPOHHHI BO3BpAT
BCETO ITOJIy4EHHOTO IO CJIEIIKE).

Puck munoputaproro KimeHnra - puck (pMHAHCOBBIX HOTEpb CO CTOpPOHBI KimeHTa, CBS3aHHBIA C DOCTaTOYHO Ciaboit
3aMUIIeHHOCTEI0 KimenTa, MMeronero He3HaYnTeNbHBIA ITaKeT [IEHHBIX OyMar SMUTEHTa.

IIpaBa BiamenbleB LIEHHBIX Oymar peryaupyroTCss HOpMaMH JICHCTBYIOIIETO 3aKoHoJarenbcTBa Pd, yupemutensHBIMU
JOKyMEHTaMH SMHUTEHTOB U MPOCIEKTAMH 3MHCCHI ONIPEAEICHHBIX BUAOB IIEHHBIX Oymar. Ho 3akpenneHHbie B IEpEeYHCICHHBIX BbIIIE
JOKYMEHTaxX IpaBa MOTYT OBITh OTPaHMYEHHBIMH, YTO HE IO3BOJISIET BIAJENbLIaM LEHHBIX Oymar o0namaTh BCeH MOIHOTOM
UHGOPMALIMK O COCTOSIHUM SMUTEHTOB, O BIIaJIeNbliaX LIEHHbIX OyMar M MHOH MH(pOpMauuel, KoTopas Moryia Obl OBITH MHTEpECHA
Knuenty ans nenell MHBECTUIIMOHHOI AESITENLHOCTH, MO0 JUIS IieJIeil OCYIECTBISHUS CBOMX IIPaB, KakK BIaJelblia IIEHHBIX Oymar.
MHTepeckl MEHBIIMHCTBA BIIAJICIBIEB IEHHBIX OyMar aKI[MOHEPHBIX OOLIECTB MPAKTHYECKH 3aIlUICHB! JOCTATOYHO CIab0 M MMHU
4yacTo npeHeOperaroT. Benmka aBTOHOMHOCTH HCHONHHUTEIBHBIX OPraHOB SMHTEHTOB M BO3MOXHOCTh MX KOHTPOJISI CO CTOPOHBI
BIIAJIENBIEB [IEHHBIX OyMar orpaHideHa, IIOCIeHAE JacTO He TOJIBKO HUKAK HE KOHTPOJIHMPYIOT PEIICHUS HCTIOIHUTENBHBIX OPIaHOB
SMHTEHTOB, HO OBIBAIOT C1A00 OCBEAOMIIEHBI O TAaKUX peIIeHUsIX. KIIMEeHT OIDKEeH yYUTHIBATH U3JIOKECHHEIE BEIIE 00CTOATENIHCTBA,
YTOOBI HE JOMYCTHTh YIIEMIIEHHS! CBOMX MpaB JIHOO, 10 KpaiiHel Mepe, COKPaTUTh UX BO3MOXKHBIE HEOIArONPHUATHBIE TOCIEICTBHS.

PucK JUMKBHIHOCTH - 3TOT PHUCK IPOSIBISACTCS B CHWKCHHH BO3MOXKHOCTH PEaIM30BaTh (PUHAHCOBBIE MHCTPYMEHTHI IO
HEOOXOIMMOH IIeHEe U3-3a CHIDKEHMS CIpoca Ha HUX. JJaHHBIH PUCK MOXKET HNPOSBUTHCS, B YACTHOCTH, IIPU HEOOXOAUMOCTH OBICTpOH
HPOJaKH PUHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX, CBA3aHHBIX CO 3HAUUTEIbHBIM CHIDKCHHEM X CTOMMOCTH.

OnepanuoHHBI PHCK - 3aKII0YAeTCs B BO3MOXKHOCTH INpuuuHeHHs KUIMEeHTy yOBITKOB B pe3ysbTaTe HapyIICHUS
BHYTPEHHHX Ipoueayp banka, ommOok u HeToOpOCOBECTHBIX ASHCTBHII €r0 COTPYJHHKOB, COOEB B PabOoTe TEXHHUYECKUX CPEICTB
Banka, ero napTHepoB, HHOPACTPYKTYPHBIX OPTaHU3aLHi, B TOM YHCIIEe OPraHU3aTOPOB TOPTOB, KIMPHHTOBEIX OPTaHU3aLHUH, a TAKKe
Ipyrux opranm3anuii. OnepannoHHBIH PUCK MOXKET HCKIIIOUHUTH WIN 3aTPYIHUTH COBEPIICHUE ONEpalnii U B pe3ysbTaTe IPUBECTH K
yOBITKaM.

KnuenTty Heo6X0aMMO BHUMATEIBHO 03HAKOMHUTECS C IOTOBOPOM ISl TOTO, YTOOBI OLIEHUTD, KaKHe U3 PHCKOB, B TOM YHCIIE
PHCKH KaKHX TEXHHYECKHX cOoeB, HeceT baHk, a kakue u3 puckos HeceT caMm KnuneHt.

Pucku, cBA3aHHbIe ¢ HHANBHIYA/IbHBIMH HHBECTHIHOHHBIMH CUYeTAMM: 3aKiouaeMblii KitmeHToM moroBop cBsizaH ¢
BE/ICHHEM WHAVBHIYaJIbHOTO WHBECTHUIIMOHHOTO CYETa, KOTOPHIH IO3BOJISET NOTYyYHTh MHBECTHUIIMOHHBIM HAJOTOBHIH BEIYeT. Bee
PHCKH, KOTOPBIE YIIOMSHYTHI B HacTOsIIIeH Jlexiapaniy, IMEIOT OTHOIICHHE ¥ K HHAWBYU/YJIbHBIM HHBECTUIIMOHHBIM CUYETaM, OHAKO
CYIIECTBYIOT 0COOCHHOCTH, KOTOPbIE HEOOXOANMO 3HATH JUIS TOTO, YTOOBI BOCIIONIL30BATHCS HAJIOTOBBIMHU IIPEUMYIIECTBAMH, KOTOPBIE
MIPEAOCTABISIIOT TaKUE CUETA, ¥ UCKIIOYUT PUCK JIMIIUTHCS TAKUX IIPEUMYIIECTB.

Jlis MHOMBUIYaJIbHBIX WHBECTHLIMOHHBIX CYETOB, AOTOBOPHI Ha BEJEHUE KOTOPHIX 3akmoyeHsl B nepuon 01.01.2015 r. mo
31.12.2023 r. BKIIOYUTENBHO, CYIIECTBYET /1BAa BAPHAHTA HHBECTHIIMOHHBIX HAJIOTOBBIX BHIUCTOB!

1) «Ha B3HOCY, MO KOTOpoMy KIHMEHT MOXeT eXerofHo oOpamaThes 3a BO3BPATOM YIIJIAYEHHOT'O MOAOXOIHOIO Hajora Ha
CyMMy CJIETaHHOTO UM B3HOCA, HO JOJDKEH Oy[eT YNIaTHTh MOMOXOIHBIH HAlor Ha [OXOJ, HCUMCIECHHBIH NPHU 3aKpBITUH
HHJIIBHYaJIbHOTO HHBECTUIIMOHHOTO CUETa;

2) «Ha W3BSATHE CPEACTB CO CYETay, 0 KOTopoMy KIMEeHT He CMOXeT MONydaTh €KETOAHBIH BO3BpaT Hajora, HO Oyner
0CBOOOJKIEH OT YIUIATHI ITOJJOXOJHOTO HAJIOTa IPH U3BSTHU CPEACTB C MHIUBUIYaIbHOTO HHBECTHIIMOHHOTO CYETa.

Knwment noimken oOpaTuTh BHUMaHHE Ha TO, YTO OH CMOJKET BOCIOJIB30BATHCS TOJIBKO OJHAM U3 BAPHAHTOB HHBECTHIMOHHOTO
HaJIOTOBOTO BBIYETA, 9TO 3HAYUT, YTO €CIHM OH XOTs ObI OJHAX/BI BOCIIOIB3YETCS WHBECTHUIIMOHHBIM BEIYETOM «HA B3HOCY, TO HE
CMOJKET BOCIOJIb30BaThCSI MHBECTUIIMOHHBIM BBIYETOM «HA U3BATHE CPEICTBY», YTO MOXKET JIMIIUTh €ro BCEX MPEUMYIIECTB 3TOTO
BapuaHTa. KnuenTy HeoO0Xo 1Mo ONpeeTUTh NPEANOUTHTENbHBIHN IS ce0s1 BapHaHT, 00CYIUTh JOCTOMHCTBA M HEJOCTATKU KaXI0T0
BapHaHTa ¢ OPOKEPOM, CIIENUATH3UPYIOIIUMCS Ha COOTBETCTBYIOMIUX KOHCYIBTAIMAX.

3axmouenue Kinuenrom [lorosopa MUC nocne 01.01.2024 r. BO3MOXHO IpH yCIOBHM, YTO Ha AaTy 3akiroueHus Jlorosopa
WNHC y Knnenra HeT IeHCTBYIONIEro JOroBOpa Ha BEICHNWE WHIMBHAYAITSHOTO WHBECTUIMOHHOTO CUETA, 3aKIIOUYEHHOTO B HMEPHON
01.01.2015 r. mo 31.12.2023 r. BKIIIOYHUTEIBHO, a TAKKE 3aKIIOUYEHHBIX JEHCTBYIOIIMX JOTOBOPOB HA BEACHUE HMHAMBHUIYaTbHBIX
HMHBECTUIIMOHHBIX cueToB nocie 01.01.2024 r. ve npessimaer 2 (/IByx), 32 HCKIIOYEHHEM CIIydaeB, IIPEAyCMOTPEHHEIX (ellepaIbHbIM
3aKOHOM.

Knuenty crnemyer umeTh B BHIOY TakXe TO, YTO €ciM OH mpekpatut cBoil Jlorosop MUC panee cpokoB, yCTaHOBIEHHBIX
HAJIOTOBBIM 3aKOHoAaTenbcTBOM Poccuiickoit depeparn, To KiaveHT TepsieT JbroThl MO HAJOTOOOJIOKEHUIO (32 HCKIIOUEHHEM
nepeBoga Bcex AKTHBOB, yuuThiBaeMbix Ha MWC Kimenra, Ha apyroit MUC, oTKpBITEIH TOMY ke (PU3NUECKOMY JIHILY Y APYroro
HpOo(EeCCHOHAIBHOTO y4aCTHUKA PhIHKA IIEHHBIX OyMar), a yxe IOJy4eHHBIC BBIYEThl HEOOXOAMMO OyIeT BEpHYTh rOCyIapcTBy U
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yIUIATUTh ITpadHble NEeHH. baHK MOXeT He 3HaTh O BHIOOpPE BapHaHTa MHBECTHUIIMOHHOIO HAJOroBoro Belyera KimeHTOM M He
Y4acTBYET B €r0 OTHOIICHHAX C HaJIOTOBOH CITyKOOH.

KieHT MoXeT UMeTh TOJIBKO OJUH MHAUBUIYalbHbIM WHBECTHLIMOHHBIA cueT B ciydae, eciau gorosop MHUC 3axmroueH B
nepuoj ¢ 01.01.2015 r. mo 31.12.2023 1. BKIIOUUTENIBHO.

Knment BrpaBe nmets ogHOBpeMeHHO He 6oiee 3 (Tpex) MMC, noroBops! Ha BeieHHE KOTOPBIX 3aKJItoueHbl KirreHroM mocie
01.01.2024 1.

OTKpBITHE Yy OJHOTO WIM Yy pPasHbIX NPO(ECCHOHAIBHBIX YYaCTHHKOB pBbIHKA LEHHBIX Oymar OOJbIIero 4ucia
WHJMBUyalbHbIX HMHBECTUIIMOHHBIX CUETOB, YEM 3TO MPETYCMOTPEHO JEHCTBYIOIUM 3aKOHOAaTeNIbcTBOM PD, mpuBeeT k ToMy, 4TO
KnueHT He CMOKET BOCTIONIb30BATHCS HHBECTHIHOHHBIM HAJIOTOBBIM BHIUETOM HU 110 OJJHOMY M3 HHX.

JInst MUHUMU3aLUK PUCKOB, CBA3aHHBIX C MHIMBUIyalbHBIMH WHBECTUIIMOHHBIMU cueTaMH, KIMeHT NoKeH BHUMATENbHO
03HAKOMMTCS C 3aKOHOAATEIbCTBOM, PETYIUPYIOIUM OTKPBITUE U BEJICHUEC UHIUBU/YaIbHBIX HHBECTHLIUOHHBIX CYETOB, B TOM YHCIIE,
ClJIeIlyeT y4ecTh CIEYIONHe 0COOCHHOCTH HCIIOIb30BaHUS HHMBUYaIbHBIX HHBECTUIIMOHHBIX CYETOB!

e  KaTeropuu (PUHAHCOBBIX HHCTPYMEHTOB, NPHOOPETEHHE KOTOPBIX MOIYCKAeTCsl 3a CYET MMYIIECTBA, YYUTHIBAEMOTO Ha
HMH/IUBUlyalIbHOM HHBECTHLIMOHHOM cueTe, onpeaenatorcs [Ipaputensctsom PO.

e  JEHEXHBIC CPEICTBA, JPAroleHHBIC METAIIIEl U IIEHHBIE OyMary, KOTOpbIE y4TeHBl Ha WHIWBHIYaTbHOM HHBECTHIIMOHHOM
cuere, WCIHONB3YIOTCS TOJBKO JUIS WCIOMHEHHS W (WiM) oOecredeHusl o0O0s3aTeNIbCTB, BHITEKAIOMIMX M3 JIOTOBOPOB,
3aKITI0YEHHBIX Ha ocHOBaHuH poroBopa MWC, n mus neronaenns u(unm) obecredenns ods3atenscts 1o Jorosopy UUC;

®  TepeYHCIICHHE JJOXOJOB U BHIIUIAT, BRITEKAIOMNX U3 JOTOBOPOB, 3aKJIIOUCHHBIX Ha ocHoBaHuK JloroBopa MNC, 6e3 ux ydera
HA MHAMBUAYaJIbHOM UHBECTULIMOHHOM CYETE HE JOIYCKAETCs;

. Bo3BpaT KIMEHTYy JACHEXHBIX CpPEJACTB, APAaroleHHBIX META/UIOB W IEeHHBIX Oymar, yureHHeIXx Ha MVC Kimenta, e
nomyckaercst 6e3 pacropkenust JJoroopa UMC, B pamkax xoToporo oTkpsIT nanubiii MVIC, ecan uHOE He IPeayCMOTPEHO
JICHCTBYIOIIMM 3aKOHOJATENbCTBOM PD.

KpeauTHbIii pUCK — 5TOT PUCK 3aKII0YAETCSs B BO3MOXKHOCTH HEBBIITOJIHEHHSI KOHTPAKTHBIX U UHBIX 0053aTEIbCTB, IPUHSATHIX
Ha ce0sl IpYrUMH JIMIaMH B CBSI3H ¢ onepanusvu Kimenra.

K 4nciay kpeAUTHBIX pUCKOB OTHOCSITCS CIECIYIOIINE PUCKH:

® puck Oeponma no oOIMAUUAM U UHBIM  00J206bIM YEHHBIM Oymazam: 3aKIIOYAETCS B  BO3MOKHOCTH
HETUIAaTeXeCII0COOHOCTH SMHUTEHTA JIOJITOBBIX IIEHHBIX OyMar, 4To IMPUBEAET K HEBO3MOXHOCTH WIIN CHIDKEHHIO BEPOSTHOCTH
MIOTaCHUTh €€ B CPOK U B ITOJTHOM 00BEMe.

® PUCK KOHmpazenma: PUCK KOHTPareHTa — TPEThEro JIMIA IPOSBIICTCS B PUCKE HEHCIIONHEHMsS 00S3aTeIbCTB Hepen
Kmuentom banka umu camuM baHKOM CO CTOPOHBI KOHTPareHTOB. baHK 10JDKEH NIPUHUMATh MEPBI 10 MUHUMU3AUK PUCKA
KOHTpAareHTa, OJHAKO HE MOXKET HMCKIIIOUUTb €ro MOJHOCThI0. OCOOEHHO BBICOK PHCK KOHTpPAreHTa NpPU COBEPIICHUH
orepanuii, cCoBepIIaeMbIX Ha HEOPraHU30BaHHOM PBIHKE, 6€3 y4acTusi KIUPUHIOBBIX OPraHU3aluii, KOTOpPBIE TPUHUMAIOT Ha
ce0sl pUCKHU HEHCIIOIHEHUsI 0053aTeNbCTB. .

®  PUCK HeuCnonHeHus o6a3amenbcme nepeo eamu eauwium bankom: puck HencroaHeHNs: baHKOM HEKOTOPBIX 00s3aTENBCTB
nepe KitmeHTOM sIBIIsieTCSsl BUJIOM pUCKa KOHTPAreHTa. «3aKOHOJATENbCTBO HE IPEyCMaTPHBAET BO3MOKHOCTH pa3/IelIeHHUs
JIEHEXKHBIX CPE/CTB baHka M JEHEXKHBIX CPEACTB €r0 KIHEHTOB, B CBA3M C 4eM baHK BIpaBe HCIOIb30BATh IECHEKHBIE
cpenctBa Kimenra n Kiment npunmmaer Ha cebs puck OaHkporcTBa. Takoil puck B HacTosIee BpeMsi HE CTPaxyercs
KimeHT noipkeH BHHMATENbHO O3HAKOMHTBCS C IPOEKTOM JIOrOBOpa UL TOTO, YTOOBI OLEHUTH, KAKHE ITOJHOMOYHS IO
HCTIONb30BAHUIO €r0 UMYIIECTBAa OyJaeT MMeTh baHK, KakoBBI NpaBWIla €r0 XpaHEHHUs, a TaKXKe BO3BpaTa. baHk sBiseTCst
qreHoM HAY®OP, k xoropoit KinmenTt MokeT 00paTuTECs B Cilydae HapyIIEHHs ero IpaB U HHTepecoB. ['ocynapcTBeHHOE
PETYIUPOBAHUE U HAJ30P B OTHOILEHUH AESITEILHOCTH 3MUTEHTOB, IPO(ECCHOHANBHBIX YUaCTHUKOB PBIHKA IIEHHBIX OyMar,
OpraHM3aToOpOB TOPTOBIM W APYruX (UHAHCOBBIX OpraHu3aimii ocymiectisiercs: LlentpanbHeiM Oankom Poccuiickoii
Denepanuu, k koTopomy KineHT Takke MOKeT oOpalathcs B Cllydae HapyIIeHHs ero mpas 1 uHTepecos. [lomumo 3toro,
Knuent BripaBe oOpaiaThes 3a 3alIMTON B CyieOHbIE U IPAaBOOXPAHUTEIbHBIEC OPTaHbl.

IlpouneHTHBIN PHCK MJIM PHCK NPONEHTHOH CTABKH — PHCK (BO3MOXXHOCTb) BO3HMKHOBEHHUSI (DUHAHCOBBIX IIOTEPh
(YOBITKOB) HM3-3a HEOIArONPHUATHBIX H3MEHEHHMI IIPOIIEHTHBIX CTaBOK. [IPOLCHTHEIN PUCK MOXKET OBITH 00YCIIOBIICH HECOBIAACHUEM
CPOKOB BOCTpeOOBaHM (TToranieHus) TpeOOBaHUH U 003aTebCTB, a TAKKE HEOANHAKOBOH CTEIIEHBIO H3MEHEHNS IIPOLIEHTHBIX CTABOK
110 TpeOOBaHUSM M 003aTEIIbCTBAM.

Puck ynymenHoi (HHAHCOBOWH BBITOABI — PHCK HACTYIUIEHHS KOCBEHHOTO (1I000YHOTO) (HHAHCOBOrO Yymepoa
(Henomy4eHHas MpuUOBLIB) B pe3yibTaTe HeocylecTBIeH!s CAenKky Uiu OCTAHOBKU XO35HCTBEHHOH IesATEIbHOCTH (KOHTpareHra 1o
Crnenke, smutenta, TC, uHoe).

Puck mposegeHusi 3JeKTPOHHBIX ONEPAlMii - PUCK MOTEPb, BO3HUKAIOMIMX B CBA3U C HCIONb30BaHMEM KOHKPETHOM
3JIEKTPOHHOM TOPrOBOM CUCTEMBI.

Omnepanuu (COeNKH), TPOU3BOANMEIE Yepe3 Ty WM HHYIO MJIEKTPOHHYIO TOPTOBYIO CUCTEMY, MOTYT OTJIMYAThCS HE TOJIBKO OT
olepanyii, OCYIIECTBISIEMBIX TPAAUINOHHEIMU METOaMH (T.€. IPH HAIMYHU HEMOCPEICTBEHHOTO KOHTAKTa MEXIy MPOJAaBIOM H
nokymnareneM, Kimentom u bankom), HO 1 OT oneparyii, MPOU3BOJUMBIX Yepe3 APyrhe IEKTPOHHBIC TOPTOBEIE CHCTEMEL. B cirydae
ocymecTBiIeHnst KIIMeHTOM TeX MM HHBIX CIIENIOK Yepe3 KaKyo-JIM00 IeKTPOHHYI0 TOProBylo cucteMy KimeHTt Oyzet moaseprarbest
pHCKaM, CBSI3aHHBIM C pabOTOMN TaKOW CHCTEMBI, BKIIOYAsl €e IPOrpaMMHBIE M alfapaTHbIE cpeiacTBa. PesymbraTom moboro c6ost B
paboTe NMEKTPOHHOI CUCTEMBI, MOKET CTaTh HEKOPPEKTHOE BBINOIHEHHE Kakux-1u60 [lopydyenuit Knuenta wim ux HEBBINOJIHEHUE
BOOOIILE.

Puck ocymecTB/ieHHs1 371eKTPOHHOTO JOKYMEHT0000POTA - PUCK, CBSI3aHHBIM C BO3MOXHOCTBIO MOTEPh MpPU OOMEHE
coobmenusaMu Mex 1ty bankom u KitmeHToM mocpencTBOM 37eKTPOHHBIX (DAiiJIOB C MCIOIBE30BaHUEM CHCTEM JIEKTPOHHOM ITOUTHL.

Hcnonb3oBaHue He3aIIUIEHHBIX KAHAJIOB CBA3M TAKUX KaK JICKTPOHHAs [10YTa MOXKET IIPUBECTH K HECAHKIIMOHUPOBAHHOMY
JOCTYIly TpeTbUX JHI[ K IIOJydaeMol/mepenaBaeMoii HMH(GOPMAmMU, B CBA3M C 4YeM, PEKHUM KOH(QHUICHIHAIEHOCTU
riepeiaBaeMoi/orydaeMoil nadopMany MokeT OBITh HapylleH. JlaHHbIe 0OCTOSTENLCTBA MOTYT NIPHUBECTH K BO3HHKHOBEHUIO Y
Knuenta yOBITKOB, CBS3aHHBIX C HEMPaBOMEPHBIM HCIIOJIb30BAHHEM TPETHUMHM JIUIAMM MONydeHHOH uHpopmaruu o Crenkax,
HpoBOANMBIX KiMeHTOM omepauusx u cBeneHui o Kinenre/ero akrusax.

Puck B3MMaHNsi KOMHCCHOHHBIX H APYTHX cOOPOB - pHCK (PUHAHCOBBIX MOTEPH CO CTOPOHBI KitneHTa, CBA3aHHBIN ¢ MOTHON
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WIM YaCTUYHOHW HEOCBENOMICHHOCThIO KilMeHTa 00 u3lepKKax, CBSI3aHHBIX C OCyIIECTBIEHHMEM omepaiuii ¢ MHcTpymeHTamMu
(MHAHCOBOTO PHIHKA.

Ilepen HauamoM NpOBEACHUS TEX WM WHBIX onepanuii KIMeHT Do/mkeH MpHHATH Bce HEOOXOAMMEIE MEPHI JUIS MOTydCHUS
YETKOTO IPE/ICTABICHUsI 000 BCEX KOMHCCHOHHBIX M MHBIX cOopax, KoTopble OyayT B3umarthcs ¢ Kimmenra. Pa3smepsr Takux c6opoB
MOTYT BBIUUTATHCS U3 YnCTON npuosum Kirenra (Ipyu HaIMYUK TaKOBOIT) MM yBEIMYIMBATh pacxo sl Kimenra.

Puck HexocTH:KeHNSI HHBECTHIIMOHHBIX IIeJIel - PUCK MOTeph, BOHUKAIOIINX B CBA3M C HEJOCTIKeHHeM KitmeHToM cBomx
WHBECTHULIHOHHBIX IIeTIeH.

Her Hukakolf rapaHTMu B TOM, 4TO COXpaHEHHME M yBEJIHUYEHHE KamurTana, Kotoporo KimeHT xouer moOuThcs, Oynmet
JocTurHyTo. KiMeHT MOXeT MoTepsATh 4acTh MM BECh KalWTaj, BIOXKEHHBIM B ompeneneHHble DuHaHCOBbIE akTHBBL KnmeHT
TIOJTHOCTBIO OTAAET cebe OTYET O PHCKAX IO CMBICITY HACTOSIIETO MyHKTa, CAMOCTOSITENILHO OCYIIECTBISIET BBIOOp THMa [lopyuennii
Ha coBeplIeHHe celoKk ¢ OUHAHCOBEIMU aKTHBAMH U MX IAapaMeTPOB, HAWIYYIIUM 00pa3oM OTBEYAIOIIUX €ro IesIM H 3aJadaM
HMHBECTUPOBAHMS, U CAMOCTOSITEIEHO HECET OTBETCTBEHHOCTH 32 CBOH BBIOOD.

Pucku, cBsi3aHHbIe ¢ JeiicTBUAMU/Ge3/1elicTBHEM TPeThHX JIMI - QyHKIMOHHPOBaHUE (PMHAHCOBBIX PHIHKOB IIPE/II0IaraeT
JEeATeIbHOCTD psiia MPO(PECCHOHANBHBIX YYaCTHHKOB PBIHKA IIEHHBIX OyMar M WHBIX IOPHIMUYECKUX JIMII, SBIIIOMINXCS TPETHIMH
JIMIIAMU TI0 OTHOIIEHHUIO K baHky, ofjHako, ucnonHeHne 00s3aTenbeTs Mo ChaenakaM B HEKOTOPBIX CTydasX MOXET OBITh HEBO3MOXKHO
0e3 OCYIIECTBICHUS TaKMMM TPETBUMU JIMIAMH OIPEICJICHHBIX IOPUAMYECKMX M (aKkTHYecKux HAedcTBuil (Hampumep,
neiictBust/6e3neiictBust banka Poccuu, perncrpaTopoB, AEMO3UTApHEB, MHBIX JIMIl). B yKa3aHHBIX CIydasx CYIIECTBYET PHCK
HEBO3MOKHOCTH CBOEBPEMEHHOTO UCIIOTIHEHUS 00s13aTenbeTB 1o Crenmkam.

Puck coepmennsi Ce10k, NPUBOASINNX K HENMOKPBITOI MO3MIMH - B pe3ynbTaTe coBepiueHust CHenoK, IpUBOIIIINX K
HETIOKPBITOH ITO3UIUH IIPOUCXOJUT YBEINUCHUE PA3MEPOB BBIIETIEPEUNCICHHBIX PUCKOB 3a CYET TOT0, YTO BEJIMUMHA IPUBICIEHHBIX
CPEICTB (AEHEXHBIX CPEACTB W/WIM IIEHHBIX OyMar), IpeBhIIIaeT COOCTBEHHBIE cpefcTBa KimeHTa n mpu HeOIaronpHsATHOM UL
Knmenra m3sMeHeHNN PHIHOYHBIX LIEH 00BEM MOTEPh MOXKET CPABHATHCS WM JaKe IMPEBBICUTH pa3Mep CPEACTB, MPUHUMAEMbIX IS
pacdeTra YpOBHS Map»K, YTO IIPHUBOJUT K MOTEpE YaCTH WM BeeX cpeicTB (aktuBoB) Kimenra. Taxoke npu coBepiennn Kimnenrom
Crenok, MPUBOSIIMX K HEMOKPHITOH mo3unuy, y KineHra BO3HUKAIOT CIEAyIOLINe JONONHUTEIbHBIE BUIBI PUCKOB:

Puck HeucnonHeHust mnu dactuuHoro ucronHeHust Ilopydenus Ha coBepmienue CHenok, MPUBOAAMIMX K HEMOKPHITOH
MO3UINY M0 ycMOoTpeHuto baHka.

Cosepmrast Czenky, NPUBOISILYI0 K HETOKPBITOW Mo3uiuu, KiMeHT HeceT puCK yBeNMUeHHUs LI€H Ha IIeHHble Oymaru,
nepenannble Kimmenty. Kiment o6s3aH BepHYTh LeHHBIE OyMarm He3aBHCHMO OT M3MEHEHHs MX cTomMocTH. IIpum 3TtoMm Tekymas
PBIHOYHASI CTOMMOCTH [IEHHBIX OyMar MO>KeT 3HAUMTENIHHO IPEBBICUTE HX CTOMMOCTS IIPH II€PBOHAYAIBHON ITPOJIaKe.

Cosepmrast Cresiky, IPUBOSIILYIO K HEMOKPHITOH Mo3unuy, KIIMeHT HeceT eHOBO pHCK Kak MO0 aKTUBaM, IIPHOOPETEHHBIM
Ha cOOCTBEHHBIE CPE/ICTBA, TAK U 110 aKTHBAM, SIBIIONIMMCS obecredeHneM oOs3arenscTB Kimmenra nepex bankom. Takum obpazom,
BETMYMHA aKTUBOB, IOJBEPralolIUXCS PHCKY HEONArompuUsTHOTO W3MEHEHHs ILIEHbI, OOJbIle, HEXEeNH MPH OOBIYHON TOProsie.
COOTBETCTBEHHO M YOBITKM MOTYT HACTYMHTh B OONBIIMX pa3Mepax IO CPABHEHHIO C TOProBiIEH TONBKO C HCHOJIB30BaHUEM
coOcTBeHHbIX cpencTB Kinenta.

Knuent o0s3yercst monnep’kKuBaTh JOCTATOYHBIA YpPOBEHb oOeclieueHHMs CBOMX oOs3aTenbcTB mepen bankom, uto B
OIIPEIENICHHBIX YCIOBHAX MOXKET IIOBJICYh HEOOXOIMMOCTh 3aKITIOUESHUS CIETIOK MOKYIKH/TIPOJAKH BHE 3aBUCHMOCTH OT TEKYILETO
COCTOSIHUSI PBIHOYHBIX LIEH M TEM CaMbIM PEAIH3AIHI0 PUCKOB IOTEPU JOXO0Ja, PUCKA IOTEPU MHBECTHPYEMBIX CPEJICTB MM PUCK
NOTEePh, IPEBLIIIAIOIIIX HHBECTUPYEMYIO CYMMY.

IIpn BeGnaronmpusitHoM st KimeHTta ABWKEHHHU IEH JUI TOANEPXKAHHUS YPOBHS MapXKH B CIy4asX, NMPELyCMOTPEHHBIX
BHYTpeHHUMH JokymeHTamu banka, Ilosuuumst KimeHta MokeT ObITh NPUHYAUTENBHO JIMKBUIAMPOBAHA, YTO MOXET NPUBECTH K
peanusaluy pucKa MOTEPH JI0XO0J]a, PUCKA MOTEPH MHBECTUPYEMBIX CPEJICTB MM PHCKA IOTEPh, NMPEBBIIAIONINX HHBECTUPYEMYIO
CYyMMy.

Puck copepmennsi onepanuii Ha Cpo4HOM PbIHKe - PUCK, CBA3aHHBII C BO3MOXHOCTBIO MOTEPh IPH COBEPILIEHUH CAEIOK
¢ nHcTpyMeHTaMu CpodHOTO phIHKA (PBI0YEpCH X OIIIUOHEI).

IIpu coBepreHny cueIOK Ha CPOYHOM pHIHKE KieHT fnoykeH uMeTs B BUITY CleyIomee:

Pacuernsie u Kmmpunrossie IMamatsr ToproBeIX CHCTEM NPOHM3BOAST €XEIHEBHOC MCUHCICHHE BapHAMOHHOW MapXH B
COOTBETCTBUH C KOTHPOBAIBHBIMHU IEHAMH, YCTAaHABIMBACMBIMU 10 UTOTaM TOProB. B cBsi3u ¢ aTum, KitmeHT MOXXeT B CpaBHUTEIIHHO
KOPOTKHI NEPHOJ BpEMEHHU MOTEPSATH BCE CBOU CPEJICTBA, JETIOHMPOBAHHBIE B BUAIE rapaHTHIHOTO obecreueHus. C Apyroit CTOpOHHI,
Jutst moanepxkanus nosuuu Knuenra ot KimeHra MoxeT noTpeboBaThesi BHECTH CPEACTBA HA TMOKPBITHE MOTEPh M0 BapUALMOHHON
Map)Ke 3HAYMTEIBHOTO pasMepa M B KOpPOTKMH cpok. Ecmu KimeHT He cMOXeT BHECTH 3TH JIOMOJIHHUTEIbHBIE CPEICTBA B
YCTaHOBJIEHHBIM CpOK, mo3uuus KimeHta MokeT ObITh NPUHYAWUTENBHO 3aKphITa ¢ yOBITKOM, M KIiMeHT OyneT OTBETCTBEHHBIM 3a
1r000#1 00pa3oBaBIIMIiCS B pe3yabTaTe 3TOr0 Je(UIUT CPEJICTB.

IIpn ompeneneHHBIX CIOXKHBIINXCS Ha PHIHKE YCJIOBHAX MOXET CTAaTh 3aTPYIHUTENIBHBIM MM HEBO3MOJXKHBIM 3aKpBITHE
OoTKpbITON mo3nmuu Kimenra. OTO MOKET HpPOW3OHTH, HAIpHMep, KOTAa B CHIy OBICTPOTO IBIKEHMS IIEH TOPrH OymyT
TIPUOCTAHOBIICHBI WJIM OTPaHIYCHBI.

Ilopyuenusi, HampaBieHHbIC Ha orpaHndeHne yObiTka Kimmenra, HeoOs3aTenbHO orpaHudar yObTkH Kimenra mo
MPEIoNaraéMoro ypoBHs, TaK Kak B CIOXKUBIIEHCS Ha PBIHKE CHTYallMM MOET OKa3aThCs HEBO3MOXKHBIM HCIIONHHTH TaKoe
IlopyueHnue 1o oroBOpeHHOMN LIEHE.

Hacrosimmum bank npexynpexnaer KineHra, 4to B OmpeeNieHHBIX CIydasx B LEMSIX MUHMMH3ALUN PUCKA HEHCIIOTHEHUS
00513aTENBCTB YYaCTHUKAMU OUPKEBOH TOPrOBIM U UX KIMEHTaMU:

- Toprosast cucremMa UMeeT NPaBO NPHHYAUTENHHO 3aKPHITh MO3UIMH yJaCTHHKOB U WX KIIMEHTOB, NMPHOCTaHOBUTH MU
OTPaHMUYUTH TOPTH;

- bank nMmeer npaBo NPUHYIUTEIHHO 3aKPHITh NO3UNNH KiMeHTa U ero KINEeHTOB;

- bank nmeer npaso nats [Topydenue Toprosoii cucreMe Ha MIPUHYIUTEIBHOE 3aKPBHITHE MO3UIHI cBonx KitneHToB.

[Tpu s3Tom KnneHT MOXeT HeAONOIyYUTh IPUOBLIb, TNO0 MOHECTH YOBITKH. B 3TOM ciyyae bank He komnencupyer Kinnenty
HEJIOTIOyYEHHYIO PUOBLIb, JINOO YOBITOK.

Hacrosimum bank oOpamaer BHuManue KineHra Ha To, 4TO KOTUPOBKHU Ha PhIHKE (bIOYEPCHBIX U OMLUOHHBIX KOHTPAKTOB
MOT'YT 3HAYUTENILHO H3MEHATHCS KaK B TEUEHHUE JIHS, TaK U OT OJJHOTO TOPTOBOro AHS K Apyromy. BBumy 3Toro, Bce criopHbie BOIPOCHI,
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BO3HHUKAIOIINUE IPU TOPTOBJIE (bL}O‘{epCHLIMI/I 1 ONIIMOHHBIMU KOHTPAKTaMH, CIEAYET PEIIATh HE3aMEUTUTEIIBHO.

2. PI/ICKI/I, CBsI3aHHBbIE C IPOU3BOAHBIMH (l)I/IHaHCOBl:-IMI/I HHCTPYMEHTaAMHU

IIpousBoauble huHAHCOBEIE HHCTPYMEHTHI ((pBI0YepCH, (OpBapABL, ONMIIHOHEI, CBOIBI U Jp.) OAXOMIT He BceM Kimenram.
BoJiee TOro, HEKOTOPBIE BUABI IPOU3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI ¢ OOJIBIINM yPOBHEM PHCKa, 4eM apyrue. Taxk,
IpoJia’ka OIIMOHHBIX KOHTPAKTOB M 3aKIIOUCHHE (BIOYEPCHBIX KOHTPAKTOB, (POPBApIHBIX KOHTPAKTOB U CBOIN-KOHTPAKTOB IIPH
OTHOCHTEIFHO HEOONBIINX HeOJaronpUsATHBIX KOJIeO0AaHWSAX IEH HA PHIHKE MOXET MOABEprHyTh KUIMEHTa pHCKY 3HAYMTEIIBHBIX
yOBITKOB. C yueToM 3TOro, COBEpIIEHHE CAETIOK M0 MPOAAXKe ONUMOHHBIX KOHTPAKTOB U 3aKJIIOYEHHE (BIOUEPCHBIX B (POPBAPAHBIX
KOHTPAaKTOB MOXET ObITh PEKOMEHJOBAaHO TOJBKO OIBITHBIM WHBECTOpPAaM, OONAJAIOIMM 3HAYUTEIbHBIMU (MHAHCOBBIMU
BO3MOXKHOCTSMH U IIPAaKTUYECKMMH 3HAaHUSIMU B 00JIACTH NIPUMEHEHHS MHBECTHIIMOHHBIX CTPATETHH.

Hacrosias fexiaapaus OTHOCHTCS TaKKe M K MPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTAM, HAIPABICHHBIM Ha CHIDKCHHE
PHCKOB Ipyrux omepanuii Ha (oHIOBOM phIHKE. KIMEHT NoJDkeH BHUMATENbHO OLCHHTh, KaK €ro NMPOW3BOJHBIE (DHHAHCOBBIC
HHCTPYMEHTHI COOTHOCSITCS C OIIEpalsIMU, PUCKH II0 KOTOPBIM OHH IPH3BAHBI OTPAaHWYNTH, U YOSAUTHCS, YTO 0OBEM MO3HIMU Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEKUPYEMOIl O3UIINH Ha CIIOT-PHIHKE.

PBIHOYHBII PHCK - TOMIMO OOIIETO PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIH HeceT KimeHT, coBepimaromuii onepanuy Ha
PBIHKE LIEHHBIX OyMmar, OH B Cllydae 3aK/IIOUCHHs JI0rOBOPOB, SBIISIOIIMXCS NPOU3BOJHBIMU (PUHAHCOBBIMH MHCTPYMEHTaMH, Oyner
HECTH PUCK HeOJIarONpPUsATHOTO M3MEHEHHS 1IEHbI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIIIOIIUXCS Oa3MCHBIM aKTUBOM HPOU3BOJIHBIX
(bMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOILIEHUH aKTUBOB, KOTOPBIE CIIY’KaT 00CCHEUCHUEM.

B ciy4yae HeOnarompusTHOro HW3MEHEHUs IeHbl KUIMEHT MOXEeT B CPaBHHUTENBHO KOPOTKHH CPOK NOTEPATh CPEACTBA,
SBJIAIOIINECS] 00eCIIeYeHUEM ITPOU3BOHEIX (PHMHAHCOBBIX HHCTPYMEHTOB.

IIpn 3axiroYeHNH TOTOBOPOB, SIBIISIONINXCS IPOM3BOAHBIMU (PMHAHCOBHIMU MHCTpyMeHTaMH, KIIMeHT IOJDKeH y4HTHIBATh,
YTO BO3MOXKHOCTb PACIIOPSDKECHHS aKTUBAMH, SIBISTFOIIMMHUCS 00ecIIedeHIeM 10 TaKUM JOTOBOpaM, OrpaHHUUYCHA.

WmymectBo (WacTh HMymiecTBa), NpuHamiexamee Kimenty, B pesynbTare 3aKiIIOUCHHs JOTOBOpPA, SBILIOLIErOCs
TIPOU3BOIHEIM (PHMHAHCOBBIM MHCTPYMEHTOM, Oy/eT SIBIITECS 00ecIedeHIeM HCIIOHEHHs 0053aTeIbCTB 0 YKa3aHHOMY JIOTOBOpPY U
pacropsHkeHHEe MM, TO €CTh BO3MOXHOCTh COBEPILICHHMS CHENOK C HUM, OyneT orpaHuueHo. Pasmep oOecreueHus H3MEHsSETCS B
HOpSZIKE, NPEIYCMOTPEHHOM J0roBopoM (cnenudukanueil KOHTpakra), U B pe3yJbTaTe MOIYT BO3HUKHYTh OIPAaHHYCHHS B
BO3MO>KHOCTH PacropsbkaThes umyniecTBoM KiteHra B Oouiblieii CTENeHH, YeM 10 3aKJIF0YEHHS JOTOBOPA.

Taroke He0OXOAUMO Y4ECTh BO3MOKHOCTb IIPUHYIMTENBHOTO 3aKPbITHs No3uLuy. HebnaronpusaTHoe M3MEHEHHE LICHBI MOYKET
NIPUBECTH K HEOOXOAMMOCTH BHECTH MOMOJHUTENBHBIE CPEICTBA UL TOTO, YTOOBI MpHBECTH obecledeHHe B COOTBETCTBUE C
TpeOOBaHUAMH HOPMAaTUBHEIX aKTOB U OPOKEPCKOTO JOTOBOPA, YTO TOJDKHO OBITH CHETAHO B KOPOTKUIT CPOK, KOTOPBIH MOXKET OBITh
HenoctatoueH st Kimenra. Bank B 9ToM citydqae BmpaBe 0e3 IOIOJHHTENBHOTO corjacus KimeHTa «IpUHYIUTENIBHO 3aKPhITh
TIO3UIIUIO», TO €CTh 3aKJIFOUUTH IOTOBOP, SBITIOIIUICS IPOM3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, MM IIPHOOPECTH IIEHHEIE OyMaru
3a CUeT JICHeXKHbIX cpencTB KineHra, uin npoaaTsk ero HeHHble OyMaru. 9T0 MOXKET ObITh CHIETaHO O CYLIECTBYIOLIMM, B TOM YHCIIE
HEBBITOIHBIM, LIEHaM U NPHBECTH K BOSHUKHOBEHMIO YObITKOB y KineHra.

KieHT MOXeT NMOHECTH 3HAuuTelbHbIE YOBITKM, HECMOTPSl Ha TO, YTO IOCJE 3TOr0 M3MEHEHHE LeH Ha (DHHAHCOBBIC
HMHCTPYMEHTBI MOXET IPUHATH OnaronpusaTHoe A1 KiMeHTa HanpaBieHHe U OH MOJTy4Yrd Obl I0XO0J, €ciii Obl ero no3uiys He Oblia
3aKpbITa. Pa3Mep yka3aHHBIX yOBITKOB IPU HEOJIATONPUSATHOM CTEUICHUH OOCTOSTEIECTB MOKET IIPEBBICUTH CTOMMOCTh HaXOISIIUXCS
Ha €ro CUeTy aKTHUBOB.

Puck JMKBHIHOCTH - TPYAHOCTH C 3aKPBITHEM ITO3HIMH U IOTEPH B IIEHE MOTYT NPUBECTH K YBEIHYEHHIO YOBITKOB OT
TIPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB M0 CPABHEHHIO C OOBIYHBIMU CHEITKAMH.

Ecnu mHBecTHiMOHHAs crparerus KimeHra npeaycMaTpuBaeT BO3MOXKHOCTb BOSHMKHOBEHMS HEOOXOAMMOCTH 3aKPBITHS
HO3MLHHU 110 COOTBETCTBYIOIEMY KOHTPAKTy (MJIM 3aKJIFOYEHHUS CHENIKHM C MHBIM KOHTPAKTOM, KOTOpas CHHXXAET PUCK 110 JaHHOMY
KOHTPAKTy), HEOOXOAUMO OOpalaTh BHUMAaHNHE Ha JIMKBUIHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KAaK 3aKpPBITHE MO3ULMUHA MO
HEJIMKBUIHBIM KOHTPAKTaM MOJKET IPUBECTH K 3HAYUTENbHBIM yObITKaM. OOpalljaeM BHUMaHHUE, 4TO, KaK IPaBHIIO, KOHTPAKTHI ¢ OoJee
OTHAJICHHBIMH CPOKaMU HCIIOJIHEHHSI MEHee JIMKBUIHBI IT0 CPABHEHUIO ¢ KOHTPAKTAMH C OJIM3KHMH CPOKAMH HCIOJHEHUS.

Ecnu 3akmouennsnii KimmeHTOM OTOBOD, SIBISIOIIMHCS IIPOM3BOIHEIM ()HHAHCOBBIM HHCTPYMEHTOM, HEJMKBHUICH, U Y HETO
BO3HHKJIA HEOOXOJMMOCTD 3aKpBITH ITO3HIHIO, HEOOXOIUMO 00S3aTENbHO PACCMOTPETh ITOMHUMO 3aKpBITHS IO3HIMU IO JJAHHOMY
KOHTPAKTy aJbTepHATHBHBIC BAPHAHTHl HCKIIOYEHHS pPHCKA ITOCPEACTBOM 3aKIIOYEHHS CHCJNOK C HHBIMH IIPOM3BOAHBIMU
(MHAHCOBBIMH MHCTPYMEHTaMH WM ¢ 0a3MCHBIMH aKTHBaMH. VICronbp30BaHHE ajlbTEPHATHBHBIX BapHAHTOB MOXKET NPHUBECTH K
MEHBIIUM YOBITKAM.

ITopyuenus Knuenra, HanpaBieHHbIC HA OTpaHUYCHHUE YOBITKOB, HE BCEra MOT'YT OTPaHUYHUTh HOTEPH A0 HNPEAIONaraeMoro
YPOBHS, TaK KaK B paMKax CKJIaJIbIBAIOIICHCS HAa PHIHKE CHTYallMH HUCIIOJHEHUE TAKOTO MOPYUYCHUS 110 YKa3aHHON UM LIEHE MOXET
0Ka3aThCsl HEBO3MOKHBIM.

Omnepanuy ¢ MPOU3BOJHBEIMU (MHAHCOBBIMHA HWHCTPYMEHTAMH, Oa3MCHBIM aKTUBOM KOTOPBIX SIBISIFOTCS LIEHHBIE Oymaru
HMHOCTPAHHBIX YMUTECHTOB MJIM MHJEKCHI, PACCUNTaHHBIC ITO TAKKM IIEHHBIM OyMaraMm, BICKYT TAaK)Ke PUCKH, CBS3aHHBIC C THOCTPAHHBIM
TIPOUCXOXKICHUEM 0a3MCHOTO aKTUBA.

3. PP[CK](I, CBfI3aHHBIC C 3AK/IIOYCHUEM TOTOBOPOB, ABJIAIIUXCH NPOU3BOAHBIMHA Q)HHaHCOBLlMI/I HHCTPYMEHTaAMHU,
0a3MCHBIM AKTHBOM KOTOPBLIX ABJAKTCHA IICHHbIE ﬁyMam HHOCTPAHHBIX SMUTEHTOB WJIM MHAEKCbI, paCCUYUTAaHHbIE 110
TaKUM HEHHbIM 6ymaraM

[anee mpexactaBneHa obmias MHGOpMaIMsA 00 OCHOBHBIX PHCKaX, CBSA3aHHBIX C 3aKITIOYEHHEM JOTOBOPOB, SBIISIOLIUXCS
HPOM3BOJHBIMU (UHAHCOBBIMH MHCTPYMEHTAMH, 6a3MCHBIM aKTUBOM KOTOPBIX SBJISIOTCS LIEHHbIE OyMarn MHOCTPAHHbBIX SMUTEHTOB
WIN WHJCKCHI, PAaCCUYUTAHHBIC [0 TaKUM LEHHBIM Oymaram (Jajgee — NpOHM3BOJHbIE (DMHAHCOBBIE MHCTPYMEHTHI C MHOCTPAaHHBIM
0a3UCHBIM aKTHBOM). 3aKII0OYCHHE yKa3aHHBIX JOTOBOPOB CBS3aHO C PHCKAMH, XapaKTEPHBIMH IS BCEX IPOU3BOIHBIX (DMHAHCOBBIX
HHCTPYMEHTOB, a TaKkKe CIeNU(UISCKUMH PUCKaMH, 00yCIIOBIEHHEIMI HHOCTPAHHBIM IIPOUCXOXK/ICHIEM 0a3UCHOTO aKTHUBA.

Puckw, cBs3aHHBIE C IPOU3BOJHEIME (PMHAHCOBBIMH MHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHI MOAXOIAT He BceM Kimenrtam. bonee Toro, HekoTopble BHABI NPOM3BOIHBIX (HMHAHCOBBIX
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HMHCTPYMEHTOB COMNPSIKEHBI C OOJIBIINM YPOBHEM PHCKa, YeM JApyrue. Tak, mpu MoKyInke OMIHOHHOTO KOHTpakTa notepu Kinenra ne
MPEBBICAT BEIMYMHY YIUIAUEHHBIX NPEMMHU, BO3HATPAXKAEHUS U PACXOJOB, CBSA3aHHBIX C MX coBepuieHHeM. IIpomaska ONMIMOHHBIX
KOHTPAKTOB C TOYKH 3pCHUS PUCKa KIMEHTa U 3aKIIIoueHUe (PhI0UYepCHBIX KOHTPAKTOB, ()OPBApIAHBIX KOHTPAKTOB U CBOI KOHTPAKTOB
COIIOCTAaBHMBI — IIPH OTHOCHTEIBHO HEOOJBIINX HEONAaronpusATHBIX KOJNEOAHMAX LEH Ha phIHKE BBl mojsepraerech pHCKY
3HAUUTENBHBIX YOBITKOB, IIPH 3TOM B CIIydae MpoJaXxu (hbI0UepPCHBIX U (GopBapIHBIX KOHTPAKTOB U IPOAAKH OIIIOHOB HA ITOKYIKY
(ONIMOHOB «KOJIT») HEOTPAHUUCHHBIX YOBITKOB. C y4eTOM 3TOTO, COBEpIICHHE CIEIOK 10 MPOJaKe ONIUOHHBIX KOHTPAKTOB U
3aKiII0YeHne GbrouepcHbIX U GOpBapAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEH/IOBAHO TOJIBKO OIBITHBIM HHBECTOPAM, 00JaJalonum
3HAYUTENBHBIMHI (PHHAHCOBBIMH BO3MOXHOCTAMH U MPAKTUUECKUMH 3HAHUAMH B 001aCTH MPUMEHEHHUSI MHBECTHLIMOHHBIX CTPATETHil.

Hacrosimas nexnapanusi OTHOCHTCS TakKe UM K MPOU3BOJHBIM (DUHAHCOBBIM MHCTPYMEHTAM, HAalpPaBICHHBIM Ha CHIDKEHHE
PHCKOB JpYyrux omnepaiuii Ha (OHIOBOM pblHKE. BHHUMaTenbHO oneHHTe, Kak Baru npousBozHble (UHAHCOBBIE MHCTPYMEHTBI
COOTHOCSTCS C ONEPAIMIMH, PUCKH 10 KOTOPEIM BBl HaMepeHs! orpaHI4HTh, U yOeIuTeCh, 4To 00beM Bamel mo3unnu Ha cpogHOM
PBIHKE COOTBETCTBYET 00BEMY ITO3HINH Ha CIOT PHIHKE, KOTOPYIO BBI Xemkupyere.

PoiHo4HBIH (IIEHOBOI) PHCK - TTOMHMO OOIIEro PHIHOYHOTO (LIEHOBOTO) PHCKa, KOTOPHIH HeceT KimeHt, coBepmarommit
ollepaniy Ha PHIHKE [IEHHBIX OyMar, BEI, B cirydae 3akmodeHns (PplouepCcHBIX, (POPBAPIHEIX U CBOII JOTOBOPOB (KOHTPAKTOB), @ TAKKE
B Cllyyae NpOJaXM OILHOHHBIX KOHTPAKTOB, OyleTe HECTH PUCK HEOJIAronpUATHOTO HM3MEHEHMs ILIEHbl KakK (HMHAHCOBBIX
HUHCTPYMEHTOB, SBJISIOLINXCA Oa3UCHBIM aKTUBOM IPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B OTHOLICHWH aKTHBOB,
KOTOpBIE CITy’KaT 00eCTeueHUEM.

B ciyuae HeOmaronpusTHOro M3MEHEHUs IeHbI BBl MOXKeTe B CPaBHUTENIBHO KOPOTKHUH CPOK MOTEPSTH CPENICTBA, SABIAIOIIUECS
obecriedeHreM MPONU3BOHEIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JukBMaHOCTHM - ecnu Bama uHBeCTHLIMOHHAs CTpaTerus IpeayCMaTpUBaeT BO3MOXHOCTb BO3HHUKHOBEHUS
HEOOXOIUMOCTH 3aKPBITUSI TIO3HIMU IO COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKJIIOUEHHS CIENKH C MHBIM KOHTPAKTOM, KOTOpas
CHIDKAET PHCK TI0 JaHHOMY KOHTpAKTy), oOpamiaiite BHUMaHUe Ha JIMKBHJHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TAK KaK 3aKPHITHE
TO3UIMI N0 HEIMKBHJIHBIM KOHTPAKTaM MOJXET IPUBECTH K 3HAYUTEIBHBIM JONOJIHUTENIBHBIM YOBITKAM B CBS3M C MX HHU3KOH
JMKBUAHOCTBIO. OOpaTHTe BHUMAHUE, UYTO, KaK IPABUIIO, KOHTPAKTHI ¢ 60Jiee OTAANICHHBIMHU CPOKAMH HCIIOJHEHHUS MEHEE JTUKBUJIHBI
M0 CPABHEHHIO C KOHTPAKTaMU C OTM3KUMHU CPOKAMH UCTIOTHEHHSI.

Ecnu 3aximodeHHblid Bamu 1OroBOp, SIBISIONIMIACS MPOM3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, HEIHUKBHICH, H y Bac
BO3HHUKJIA HEOOXOIUMOCTh 3aKPhITh MO3HIHI0, 00A3aTENbHO paccMaTpHBaiiTe MOMUMO 3aKPBITHS MO3UIMHU 110 JAHHOMY KOHTPAKTy
IbTEPHATUBHBIC BapHAHTHl HCKIIOYEHHS PHCKA IOCPEJICTBOM 3aKIIOUEHHS CHEJIOK C HWHBIMH IIPOM3BOJHBIMU (DHHAHCOBBIMH
HMHCTPYMEHTAMH WIH ¢ 0a3UCHBIMU akTHBaMH. VIcTIonb30BaHNe ajJbTepHATHBHBIX BAPHAHTOB MOJKET IPUBECTH K MEHBIINM YOBITKAM.

IIpu 5TOM TPYZHOCTH € 3aKpHITHEM IO3HULHK U MOTEPU B IIEHE MOTYT IPUBECTH K YBEIUYCHUIO YOBITKOB 110 CPaBHEHUIO C
OOBIYHBIMY CHEIKAMH.

Bammu Ilopyuenusi, HanpaBiIeHHbIE HA OTpaHUUEHUE YOBITKOB, HE BCErJa MOTYT OIPAaHHYHUTh MOTEPH A0 IMPEANONAraeMoro
YPOBHS, TaK KaK B paMKax CKJIaJbIBAIOIIEHCS HA PBIHKE CUTYyalluH UcTioiaHeHue takoro [lopyuenus nmo ykasanHoit Bamu niene Moxer
0Ka3aThCsl HEBO3MOXKHBIM.

OrpaHnyeHne pacnopsiKeHHMsl CpeICTBAMH, SBJSIIOIIMMHCH o0ecledyeHHMeM - HMYIIECTBO (YacTb HMMYILNECTBA),
npuHagexamee Bam, B pe3ynbrare 3aKiIOYEHUs OTOBOPA, SBIAIOMIETOCS HMPOU3BOIHBIM (MHAHCOBHIM HHCTPYMEHTOM, Oymer
SBIIATBCSL OOCecIIeYeHNeM UCTIOIHEHNs Bammx 00s3aTebCTB 110 JOTOBOPY M PACIOPSDKEHHE MM, TO €CTh BO3MOXKHOCTD COBEPIICHHUS
Bamu cnmemoxk ¢ HuM, Oymer orpaHumdeHo. Pasmep obecriedeHnss M3MEHSCTCS B HOpPSAKE, NPEIYCMOTPEHHOM JOTOBOPOM
(cnenudukanuell KOHTpaKTa), ¥ B pe3yiabrare Brl MoxeTe ObITh OTpaHIYECHBI B BO3MOXKHOCTH PACIIOPSIKATHCS CBOMM HMYIIECTBOM B
GoublIIeli CTENIEHH, YeM 10 3aKII0YEeHHs J0TOBOPA.

Puck nmpuHYAHTEIBbHOI0 3aKPBLITUS MO3UIUH - HEOIATONPHATHOE U3MEHEHHE LIEHBI MOXET NMPUBECTH K HEOOXOAUMOCTH
BHECTH JIOTIOJIHUTEJIbHBIE CPEACTBA IS TOTO, YTOOBI IPUBECTH 00ECIICYEHHE B COOTBETCTBUE C TPEOOBAaHMAMH HOPMATHBHBIX aKTOB 1
Bpokepckoro 1oropopa, 4ro JOMKHO OBITH CAENAaHO B KOPOTKHH CPOK, KOTOPOTO MOXKET OBbITh HefocTaTo4HO 1ist Bac. Bamr 6pokep
(bank) B 9TOM citydae Bhpase Oe3 Barrero nomosHHUTENEHOTO COINACHs «IIPHHYAUTEIHEHO 3aKPHITh ITO3HIUIO», TO €CTh 3aKIIOYHUTh
JIOTOBOP, SBJISIOIIUICS NPOU3BOJIHEIM (PUHAHCOBBIM MHCTPYMEHTOM, WM IPHOOPECTH LEHHBbIE OyMaru 3a cueT Bammx JeHeXHBIX
CpPEICTB, WM NpojaaTh Bamm neHnsie 6ymaru. 1o MOXKET OBITH CAENAHO 110 CYIIECTBYIOIIMM, B TOM YHCJIE HEBBHITOAHBIM, IEHAM H
TIPUBECTH K BO3HUKHOBEHUIO y Bac yObITKOB.

[IpuHyauTenbHOE 3aKpPBITHE MO3MIMU HANPaBIEHO Ha yMpaBICHHE PUCKaMH. Bbl MOXkeTe MOHECTH 3HAUUTENbHbIE YOBITKI
HECMOTPsSI Ha TO, YTO TOCJIE 3TOTO M3MEHEHHE IIeH Ha ()MHAHCOBBIE MHCTPYMEHTHI MOXET MPHUHATH OnarompusTHoe i Bac
HarpaslieHue, 1 Bbl momyunnu 661 1oxo, ecnu 061 Bama mosunus He 6bU1a 3aKphITa.

Pucku, 00yc10BIeHHbIE HHOCTPAHHBIM MPONCX0KAeHHEeM 0a3MCHOI0 AKTHBA:

® cucmemHble pucKu: TPUMEHNUTENBHO K 6a3UCHOMY aKTUBY IPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM OyMaram

HWHOCTPaHHBIX 3MUTEHTOB M MHAEKCAM, PACCUMTAHHBIM IO TaKHM LIEHHBIM OyMaram, CUCTEMHbIE PHCKH, CBOMCTBEHHbIE
poccuiickoMy (GOHIOBOMY PHIHKY IOMONHSIOTCS aHAJIOTMYHBIMM CUCTEMHBIMU PHCKaMH, CBOMCTBEHHBIMH CTpaHe, IIe
BBIITYIICHEI WK 00pAIaloTCsS COOTBETCTBYIOIINE HHOCTPaHHBIE IIeHHbIe Oymaru. K ocHOBHBIM pakTOpam, BIHSIOMNM Ha
YPOBEHb CHCTEMHOTO pHCKAa B IEJIOM, OTHOCATCS IOJUTHYECKAs CHTyalus, OCOOCHHOCTH HAaIMOHAIEHOTO
3aKOHOJIATEIIHCTBA, BAJIFOTHOTO PETYINPOBAHUS U BEPOSITHOCTh MX W3MEHEHUsS, COCTOSIHUE TOCYIapCTBEHHBIX (DUHAHCOB,
HaJIM4IMe ¥ CTENICHb Pa3BUTOCTH (PMHAHCOBOI CHCTEMBI CTPaHBI MECTa HAXOXKICHUS JINNA, 00S3aHHOTO 110 HHOCTPaHHBIM
LICHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOI'O PHCKa MOTYT OKa3bIBAaTh BIMSIHHE U MHOTHE Jpyrue (HakTopsl, B TOM YHUCIE BEPOSITHOCTb BBEACHUS
OTpaHMWYEHMI HA MHBECTHUIMU B OTJAENIbHBIE OTPACIM SKOHOMUKH WMIIN BEPOSITHOCTH OJHOMOMEHTHOH JeBaJibBALlMM HALMOHAIBHOI
BatOTHl. OOLIENPUHATON HHTETPAIBbHON OLIEHKOI CHCTEMHOTO PHCKA HHBECTULIMH SBIACTCS «CYBEPEHHBIH PEUTHUHI» B MHOCTPAHHOM
WIN HAMOHAIBHOW BalioTe, HPUCBOCHHBIH CTpaHe, B KOTOPOH 3aperHCTPHPOBAH SMUTEHT WHOCTPAHHOW IeHHOI Oymarw,
MeXIyHapoaHbIMU pedtunrosiMu arenrcrBamMu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako ciefyeT UMEThb B BULY,
YTO PEHTUHIY SBIAIOTCSA JIUIIb OPUCHTUPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYAIUU.

B Hacrosmee Bpems 3aKOHOAATEIbCTBO AOIYCKAE€T BO3MOXKHOCTb 3aKJIIOYECHUS POCCUHCKUMU HHBECTOPAaMH JIOTOBOPOB,
SBJIAIOIIUXCS POCCUIICKUMHU MPOU3BOAHBIMU (PUHAHCOBBIMU HHCTPYMEHTaMHU, 0a3MCHBIM aKTMBOM KOTOPBIX SIBIISTIOTCS IIEHHBIE OyMaru
HMHOCTPAHHBIX SMHTEHTOB WJIM WHJEKCHI, PACCUMTAHHBIE TI0 TAKMM LIEHHBIM OymaraMm. MexIy TeM, CyLIeCTBYIOT PHCKH U3MEHEHUS
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PETYISTUBHBIX MOJXOJ0B K COOTBETCTBYIOLIMM OIEPAIMAM, B PE3YNbTaTe YErO MOXKET BO3HMKHYTh HEOOXOJMMOCTH COBEPIIATH
CZIENIKH, HalpaBJIEHHbIE HA MPEKpaIleHNne 00s13aTeNbCTB M0 yKa3aHHBIM JOTOBOpaM, BOIIPEKH BamiM miaHam.
® npasosvle pucku: HEOOXOIMMO OTIaBaTh ce€0E OTUET B TOM, YTO HHOCTPAHHBIE (PHHAHCOBBIE MHCTPYMEHTHI, SBIISIOIIUECS
0a3iCHBIMM aKTHBAaMU IPOU3BOAHBIX (MHAHCOBBIX HMHCTPYMEHTOB, HE BCErla SBIAIOTCS AHAJIOTaMH POCCHHCKHX
(MHAHCOBBIX MHCTPYMEHTOB. B mr060M ciydae, mpeaocTapiseMble 10 HUM IpaBa U MPaBHIA UX OCYLIECTBICHHUS MOTYT
CYIIECTBEHHO OTJIMYATHCS OT MPaB MO0 POCCUHCKAM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH CyneOHOH 3amuTH IpaB M0 MPOM3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTaM C HHOCTPAHHBIM 0a3uCHBIM aKTHBOM
MOTYT OBITh CYIIECTBEHHO OTPaHUIEHBI HEOOXOJUMOCTHIO 00palieHus B 3apyOeKHbIe CyicOHbIe U IPaBOOXPAHNUTEIBHBIE OPTaHbl 110
YCTaHOBJIEHHBIM IIPaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYATHCS OT AeiicTBytomux B Poccun. Kpome Toro, Ber B GonbimmaCcTBE
ClIy4aeB HE CMOJKETE M0JIaraThCs Ha 3aIUTy CBOMX MIPaB U 3aKOHHBIX HHTEPECOB POCCUHCKUMHU YIIOJTHOMOUEHHBIMU OPTaHAMH.

PackpbiTHe nHpOpManmu: packpsiTie HHGOPMALIMHE B OTHOLICHUM HHOCTPAHHBIX LICHHBIX OyMar, SBJISIOMMXCS 0a3HCHBIM
AKTHUBOM IIPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYILIECTBIIETCA 110 IIPaBUIIaM, AEHCTBYIOIMM 3a pyOeKOM, U Ha aHITIMHCKOM
a3bike. OIEHUTE CBOIO TOTOBHOCTh AHAIM3UPOBATh MH(OPMALMIO HA AHTIMIICKOM SI3BIKE, a TAKXKE TO, IOHMMAaeTe U Bbl oTnnuns
MEXy NpUHATEIMU B Poccun npaBuiaMu pUHAHCOBOH oT4eTHOCTH, MEXTyHapOIHBIMH CTaHAapTaMH (PMHAHCOBON OTYETHOCTH MU
TpaBHIaMH (MHAHCOBOH OTYETHOCTH, 0 KOTOPBIM IyOIMKYyeTCsl HHPOpMAaNyst SMUTEHTOM HHOCTPAHHBIX [IEHHBIX OyMar.

Taxxe poccHiiCKHe OpraHW3aTOPBl TOPTOBIM U (WIM) OpPOKEpPHl MOTYT OCYIIECTBILITH IIEPEBOJ HEKOTOPHIX JOKYMEHTOB
(uadOpManK), pacKpeIBaEMBIX HHOCTPAHHBIM YMUTEHTOM U1 Bamrero yno6crBa. B aTOM cirygae nepeBoji MOKET BOCTIPHHIMATECS
UCKJIIOUMTEIIBHO KaK BcriomMorareibHas MH(OpManus K oQHIMaIbHO PAcKPBHITBIM JOKYMEHTaM (MH(GOpMAIMK) HA MHOCTPAHHOM
a3bIke. Beerna yunTeiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBOJUMKA, B TOM YHCIE CBSI3aHHBIX C BO3MOXHBIM Pa3UYHBIM MEPEBOIOM
OJHUX H TeX 7K€ MHOCTPAHHBIX CJIOB U ()pa3 MM OTCYTCTBHEM OOIIENPHUHITOTO PyCCKOTO 3KBUBAJIEHTA.

4. PI/ICKI/I, CBfI3aHHbIE ¢ UHBECTUPOBAHUEM B HHOCTPAHHbIE IECHHbIE ﬁyMam

Janee comepxurcst HHGOPMAIMS O PUCKAX, CBSI3aHHBIX C NPHOOpETEeHHEM HHOCTPAHHBIX IEHHBIX Oymar. MHOcTpaHHBIE
LIEHHbIe OyMaru MOryT OBITh IPUOOPETEHBI 32 PyOeKOM MM Ha POCCHHCKOM, B TOM UHCIIE OPTaHU30BaHHOM, (DOHIOBOM PBIHKE.

OmnepanusM ¢ MHOCTPAHHBIMH LEHHBIMHM OyMaraMmu IPHCYIIY OOIIHE PHUCKH, CBA3aHHBIC C ONEPALMSIMH Ha PHIHKE EHHBIX
Oymar, co CIeIyIOIIMI 0COOCHHOCTSIMHU:

CHcTeMHbIe PHCKH - IPUMEHHUTEIFHO K HHOCTPAHHBIM LICHHBIM OyMaraM CHCTEMHbIE PHCKH, CBOWCTBEHHBIC POCCHICKOMY
(hOHIOBOMY PBIHKY, JOTIOJIHAIOTCS aHAJIOTHYHBIMUA CUCTEMHBIMU PUCKaMH, CBOWCTBEHHBIMU CTPaHE, II¢ BBIMYIEHBI HJIM 00PaILaloTes
COOTBETCTBYIOLIME MHOCTPAaHHbIC LieHHbIe Oymaru. K OCHOBHBIM (hakTOpaM, BIHUSIOIIMM Ha YPOBEHb CHCTEMHOT'O PUCKA B LIEJIOM,
OTHOCSTCS IOJINTUYECKAs CUTYALHsl, 0COOCHHOCTH HALMOHAIBHOTO 3aKOHOIATEIIbCTBA, BAJIFOTHOTO PETYJIIMPOBAHUS U BEPOSITHOCTD HX
HU3MEHEHUs], COCTOSHHE TOCYIAapCTBEHHBIX (DMHAHCOB, HAIMYHE M CTEICHb PAa3BUTOCTH (PMHAHCOBOII CHCTEMBI CTpaHBI MecTa
HaXO0XKJICHUS JIUNA, 005 3aHHOTO 10 MHOCTPAHHOH IIeHHOH Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE I MHOTHE Jpyrue (akToOpbl, B TOM YHCIIE BEPOSTHOCTD BBEACHUS
OTPaHMYEHHI HA MHBECTHIMU B OTACJIBHBIC OTPACIH YKOHOMHUKH WM BEPOSITHOCTH OJHOMOMEHTHOH JEeBAIbBALMM HALOHAIBHOI
BaMiOThl. OOLICTIPUHATON MHTErpaJIbHOM OLEHKOW CHCTEMHOTO pPHCKa MHBECTHLMH B HWHOCTPAHHYIO LEHHYIO OyMary siBseTcs
«CYBEPEHHBIH PEHTHHI» B MHOCTPAHHON MJIM HALIMOHAJILHOW BAJIIOTE, IPUCBOEHHBIN CTPAaHE, B KOTOPOM 3aperuCTPUPOBAH SMUTEHT,
MEXIYHapOIHbIMU perTHHroBbIMU arenTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako ciienyet UMeTh BBULY,
YTO PEUTHUHIH SBJIAIOTCS JIMLIb OPUSHTUPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEANIbHOI CUTYALIMH.

B ciyuae coBepIeHHs CIENOK C MHOCTPAHHBIMU JICIO3UTAPHBIMH PACIHUCKaMU IIOMHMO PHCKOB, CBA3aHHBIX C 3MUTEHTOM
CaMHX PacHHCOK, HEOOXOIMMO YUHUTHIBATH U PUCKH, CBSI3aHHBIE C YMUTEHTOM IIPEACTABIIEMbIX JaHHBIMU PACIIMCKaMU HHOCTPAHHBIX
LICHHBIX OyMar.

B mHacrosmee BpeMs 3aKOHOZATENILCTBO paspellaeT POCCHICKIM HHBECTOPaM, B TOM 4YHCIE HE SBILIOIIMMHUCS
KBaIM(UIIPOBAHHBIMHU, IPHOOPETEHHE TOMYIIECHHBIX K ITyOIMIHOMY pa3MeIIeHHIo 1 (WiH) my6imaHoMy obpaienuro B Poccuiickoit
deneparuy HHOCTPAHHBIX LIEHHBIX OyMar, Kak 3a pyOexoM, Tak U B Poccuu, a Taoke MO3BONSAET BECTH y4eT IIPaB Ha TaKUE LICHHbIS
OymMaru pocCHilCKUMH Jeno3utapusiMu. Mexay TeM, CyHIECTBYIOT PUCKHM M3MEHEHMS PETYJSATHUBHBIX HOIXOAOB K BIAJCHUIO U
onepanusAM, a TAaKKe K y4deTy HpaB Ha HMHOCTpaHHble (DMHAHCOBBIE WHCTPYMEHTBI, B PE3yJbTaTe YEro MOXKET BO3HHUKHYTh
HE00XOIMMOCTb 1O UX OTHYXKJICHHIO BOIpeKH Bammm miaHam.

IIpaBoBbIe PHCKH - IpH TPHOOPETEHNN HHOCTPAHHBIX IIEHHBIX OyMar HE0OXO[MMO OTJaBaTh ceOe OTYET B TOM, UTO OHU HE
BCeT/ia SIBIISIIOTCSl aHAJIOTaMHM POCCHHMCKUX IIEHHBIX Oymar. B moOoM cirydae, mpemocTaBisieMble [0 HUM IIpaBa M MpaBHIA UX
OCYIIECTBIIEHHSI MOTYT CYIIECTBEHHO OTJIMYAThCS OT MPaB MO POCCUICKUM IIEHHBIM OyMaram.

Bo3moxxkHOCTH CyneOHOM 3amuTHl NMpaB MO HWHOCTPAHHBIM IIEHHBEIM OyMaraM MOTYT OBITH CYIIECTBEHHO OTPAHHYCHBI
HEe0OXOIMMOCTbIO 00pallieHus B 3apyOexkHble CyeOHbIC U PABOOXPAHUTENIBHBIC OPraHbl M0 YCTAHOBJICHHBIM IPaBHIaM, KOTOpbIE
MOTYT CYIIECTBEHHO OTJIMYAThCs OT AeicTBYtomux B Poccun. Kpome Toro, py onepanusx ¢ ”HOCTPaHHBIMH LIEHHBIMU Oymaramu Bt
B OOJIBIIMHCTBE CIy4aeB HE CMOJKETE MOJIAaraThCsl Ha 3allIUTY CBOUX IIPaB U 3aKOHHBIX HHTEPECOB POCCHHCKUMH YIOJTHOMOYECHHBIMU
OpraHamH.

PackpeiTne uHpopmamum - Poccuiickoe 3aKOHOJATENHCTBO JIOMYCKAeT PACKPHITHE HMH(POPMAUH B OTHOIICHUH
HMHOCTPAHHBIX IIEHHBIX OyMar IO IpaBWiaM, JEHCTBYIOIIUM 3a PyOeXOM, W Ha aHIIMHCKOM s3bike. OIEHHTE CBOIO TOTOBHOCTH
aHaNM3UPOBaTh MH(MOPMAIMIO Ha AHIVIMICKOM S3BIKE, a Takke TO, MOHMMaeTe JIM BBl OTIMUMS MEXTy NPHHATEIME B Poccnm
TpaBWIaMH (PUHAHCOBOH OTYETHOCTH, MeXIyHApOJHBIMH CTaHAApTaMH (MHAHCOBOH OTYETHOCTH WM IpaBWIaMH (DHHAHCOBON
OTHYETHOCTH, IO KOTOPBIM ITyOIHKyeTCst HHOPMALIMSA SMUTCHTOM MHOCTPAHHBIX IIEHHBIX OyMar.

Taroke poccuiickue OpraHu3aTOpbl TOProBiauM M (WIM) OPOKEepbl MOTYT OCYIIECTBIATbH NEPEBOJA HEKOTOPBHIX JTOKYMECHTOB
(uudopmarn), pacKpbIBACMbIX HHOCTPAHHBIM 3MHUTEHTOM Juls Baiero ynoocra. B aToM ciydyae nepeBojy MOXKET BOCIIPUHUMATHCS
UCKJIIOUMTENIBHO KaK BcrioMorareibHas MH(OpManus K OGHIMaIbHO PACKPBHITBIM NOKYMEHTaM (MH(GOpMAIMHK) HA MHOCTPAHHOM
s3bIKe. Beerna yduTeiBaiiTe BEpOSTHOCTH OMIMOOK MEPEBOJUMKA, B TOM YHCIE CBSI3aHHBIX C BO3MOXHBIM Pa3IMYHBIM HEPEBOIOM
OJTHUX H T€X K€ MHOCTPAHHBIX CJIOB U ()pa3 WM OTCYTCTBHEM OOIIETPHHATOTO PyCCKOTO SKBHUBAJICHTA.

VYauTeBas BBIICH3IOKEHHOE, MBI PEKOMEHIyeM BaM BHHMarelbHO PaccMOTPETh BOIPOC O TOM, SIBIISIIOTCSI JIM PUCKH,
BO3HHUKAIOIINE IIPH IPOBEICHUH COOTBETCTBYIOIINX ONEpaliii, MpueMiIeMbIMH Ut Bac ¢ yueroM Bammx WHBECTUIIMOHHBIX LeNeH 1
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¢uHaHCOBBIX BO3MOXKHOCTei. laHHas Jlexnapanus He UMEeT CBOCH LEJbI0 3aCTaBUTh Bac OTKa3aThCsi OT OCYIIECTBICHHS TaKHUX
omepalyii, a Npu3BaHa NMOMOYb BaMm OIEHWTh MX PUCKM M OTBETCTBEHHO MOJOHTH K pPEIICHUIO Bompoca o BeiOope Barmeit
HMHBECTUIIMOHHOM CTPAaTETHU U YCIIOBHUH 0roBopa ¢ Bammm 6pokepoM (yHnpasisiiomum).

5. PP[CK](I, CBSI3AaHHBIC C COBEPUICHUEM MAPKUHAJIBHBIX U HEIMMOKPBITBHIX CACJIOK

Map>kHHaJIBHBIE CHENKH (TO €CTh CIENKH, UCIIOIHEHHE KOTOPBIX OCYMIECTBISETCS C HMCIOJIB30BAaHHEM 3a€MHBIX CPEJCTB,
NIPEOCTaBICHHEIX BaHKOM) 1 HEMOKPHITHIE CAETKH (TO €CTh CHEJNIKH, B pe3yJbTaTe KOTOPHIX BO3HUKACT HEMOKPHITAS TTO3HIUS — JUIs
UCHOJIHEHUS 003aTEJIbCTB 110 KOTOPHIM HA MOMEHT 3aKJIFOYEHHMS CAENIKM UMYIIECTBA KIMEHTa, epelaHHoro baHky, He0CTaTOuHO ¢
Y4ETOM HHBIX paHee 3aKII0YEHHBIX CHIEJIOK) MOJXOAAT He BceM KineHTaM. HopMaTHBHBIE aKThl OTPaHUYMBAIOT PUCKH KIMEHTOB IO
Map)KUHAIBHBIM M HEIIOKPBITHIM CJIEJIKaM, B TOM YHCIIE PETYJIHPYsS MaKCHMAJIbHOE «ILICY0» — COOTHOLICHHUE 00s3aTenbcTB Kinenra
0 3aKJIIOUCHHBIM B €r0 MHTEpecax clenkaM U uMmyuiectBa KimeHra, npejHa3HauYeHHOTO [UIsl COBEPLICHHUS CACNIOK B COOTBETCTBUH C
OpOKEpCKHM JOrOBOpOM. TeM He MeHee JJaHHBIE CASJIKU NMOAXONAT He BceM KimeHTaM, OCKOIbKY COTPSDKEHBI ¢ IOMOIHUTEIbHBIMH
pHCKaMH 1 TpeOYIOT OLIEHKH TOTO0, TOTOB Jit KimeHT nx Hectu.

PBIHOYHBI PHCK - IIPH COTJIACUH HA COBEPLICHHE Map KUHAIBHBIX U HETIOKPBITHIX C1eJIOK KITMEeHTHI HOJDKHBI yIUTHIBATH TOT
(haxT, 4TO BEIMYHHA ITOTEPH B CITydae HeOIAronpusITHOTO It TOPT(eIIs IBIKEHUS PHIHKA YBEINIUBACTCS IIPH YBEINICHHUH «TLICIaY.

ITomMumo 001IeTO PHIHOYHOTO PUCKA, KOTOPBIH HeceT KineHT, coBepiuaromuii onepauny Ha pelHKE [eHHBIX Oymar, KineHnt B
Cllyyae COBEpIUCHHS MapKUHAJIbHBIX W HEMOKPBHITHIX CAEJIOK OyIeT HEeCTH PHUCK HEOJIAaroNnpUsATHOTO HM3MEHEHMS LEeHBI Kak B
OTHOLICHNH LIEHHBIX OyMar, B pe3yJbTaTe NPHOOPETeHHs KOTOPBIX BO3HUKIIA WIIM YBEJIMYMIIACh HEIIOKPbITas MO3HIHSA, TaK U PUCK B
OTHOLICHNH aKTHBOB, KOTOPbIE CIIyXaT obecreyeHneM. [Ipu 3ToM, B ciiyyae €ciii HEHOKPBITas MO3UIHS BO3HUKIIA WIIH yBEITMYMWIIACH
B pe3ysbTaTe MpOJaKH LIEHHBIX OyMmar, BeIMYHHA yOBITKOB HHYEM He orpanmueHa — KimeHT o0s3aH BepHYTH (mepenarts) banky
LIEHHbIe OyMaru He3aBUCHMO OT U3MEHEHHS UX CTOMMOCTH.

IIpu coBepmeHNH Map>KUHAIBHBIX ¥ HEIMOKPHITBHIX CAEIOK KIIMEHTHI JOIKHBI yUUTHIBATE, YTO BO3MOXHOCTD PacHOPSIKEHHS
AKTHBaMU, SIBIISTIONIIMUCS 00ECIICUeHNEM 110 TAKUM CAENKaM, OTpaHIYeHa.

MmymecTBo (dacTh MMyIIecTBa), MpuHamIexamee Kinenrty, B pe3ysbraTe COBEpIICHUS MapKMHAIBHON MM HEMOKPHITON
ClIEJIKHU SABJISIETCA OOecriedeHueM UCHIoNIHEeHus 00s3aTesbeTB Kitnenra nepe baHkoM 1 BO3MOXKHOCTB PaclopsKEHUsI UM MOXKET OBITh
OrpaHHYeHa BIUIOTH JIO IIOJHOTO 3aIpeTa COBEPILICHHS C HUM Kakux-1u0o czuenok. Pasmep oOecrieyeHHs: M3MEHsETCS B IOPSIKE,
HPEIyCMOTPEHHOM JIOTOBOPOM, H B pe3yibTare KineHT MoXKeT ObITh OrpaHH4EH B BO3MOXKHOCTH PACIIOPSHKATHCS CBOMM UMYILECTBOM
B OOJIbILIEH CTETIEHH, YeM IO COBEPLICHHUS MAapKMHAIBHON (HETIOKPBITOM) CIENKH.

Taxxe He0OXOIMMO YIeCTh BO3MOXKHOCTD IIPHHYAUTEIFHOTO 3aKpHITHS Ho3unuy. HebGaronpustHoe H3MEHEHHE IICHBI MOXKET
NIPUBECTH K HEOOXOAMMOCTH BHECTH MOMOJHUTENBHBIE CPEICTBA IUISI TOTO, YTOOBI MpHBECTH obecledeHHe B COOTBETCTBUE C
TpeOOBaHUAMH HOPMAaTUBHEIX aKTOB U OPOKEPCKOTO JOTOBOPA, YTO HOJDKHO OBITH CHETAHO B KOPOTKUIT CPOK, KOTOPBIH MOXKET OBITh
HenoctatoueH st Kimenra. HopmaTHBHBIE akTHI M ycIOBHS OpPOKEpPCKOro JOroBOpa mo3BoiisitoT banky 6e3 cormacust Kimenra
«IPHHYIUTEIBHO 3aKPBITH MO3HLIHION, TO €CTh IIPUOOPECTH LICHHbIE OyMaru 3a C4eT ero JACHEeKHBIX CPEeJICTB MM POAATh €ro LICHHbIE
Oymaru. 910 MOXET OBITh CHIEJaHO IO CYLIECCTBYIOLIUM, B TOM YHCIE HEBBIFOAHBIM, LIEHAM M NPHUBECTH K BO3HHUKHOBEHHIO y BAcC
yOBITKOB.

[TpuHyIUTENbHOE 3aKPBITHE TO3MIMH MOXET OBITh BBI3BAHO PE3KHMMH KOJCOAHMAMU PHIHOYHBIX II€H, KOTODPBIC IOBJICKIH
YMEHBIIEHHE CTOMMOCTH nopTderst Kienra Hibke MEHUMAIBHOH MapKH.

[IpunynuTenbHOE 3aKpHITHE MTO3HUIMN MOXKET OBITH BBI3BAHO TPEOOBAHMSIMM HOPMAaTHUBHEIX aKTOB MM BHeceHHEM baHkoM B
OJHOCTOPOHHEM ITOPSIJIKE U3MEHEHHH B CIIMCOK IIEHHBIX OyMar, KOTOpBIE MOTYT OBITH 00ECIIeYeHHEM MO HETIOKPHITHIM TO3HIIUSIM.

[IpunynuTenbHOE 3aKphITHE MOXET OBITH BBI3BAHO M3MEHEHHEM 3HA4YCHHH CTaBOK PHCKA, PACCUUTHIBAEMBIX KIMPHUHTOBOI
opraHuzauuei U (M) UCTIONb3yeMbIX BaHKOM B CBSA3H € yBEJIMYEHUEM BOJATHIBHOCTH COOTBETCTBYIOIIMX LICHHBIX OyMar.

Bo Bcex 3THX ciy4asx NPUHYIUTEIBHOE 3aKPHITHE MO3ULIMK MOXKET NPUYMHUTh KIIMEeHTy 3HaYMTeNbHbIe YOBITKH, HECMOTPS
Ha TO, YTO IOCJIE 3aKPBITUS MO3HLMU U3MEHCHHE LIeH Ha (PUHAHCOBBIE MHCTPYMEHTHI MOXKET NPUHATH OJAroNpUATHOE AJIS HEro
HalpasJeHUE, 1 OH MOIy4MIn ObI JOXO, €CiIH Obl ero nmo3uuus He Obliia 3aKphiTa. Pasmep ykazaHHBIX yOBITKOB IPH HEOIArONMIPUATHOM
CTE€UYEHHH 00CTOATENHCTB MOXKET MPEBBICUTH CTOMMOCTD HAXOASIINXCS Ha CUETY aKTHBOB.

Puck JIMKBHAHOCTH - €CIM BEJIUYMHA HEMOKPHITOH IMO3WIMHU TI0 OTACNIBHBIM IIEHHBIM OymaraMm SIBISIETCS 3HAYMMOH B
CpaBHEHHH ¢ 00BEMOM COOTBETCTBYIOIIMX IEHHBIX OyMar B cBOOOIHOM oOpamieHHn U (WIH) B CPaBHEHHH ¢ 00BEMOM TOPTOB Ha
OPTaHN30BAaHHOM PBIHKE, PUCK JIMKBUIHOCTH HPHU COBEPIICHUH Map>KHHAIBHONW M HEHMOKPHITON CHENKU YCHINBACTCSA. TPYIHOCTH C
HpHOOpEeTeHHEM WM TIPOJaxKeil aKTHBOB MOTYT HPHMBECTH K YBEJIMYEHHIO YOBITKOB 110 CPaBHEHHMIO C OOBIYHBIMH C/CIKAMH.
AHAQJIOTUYHO HEOOXOIMMO YUYHMTBIBATh BO3PACTAIOIIMI PHUCK JMKBHAHOCTH, €CIIM OOECIeYeHHeM HENoKpbITol mosuuuu Kimuenra
SBJISIOTCS LICHHbIE OyMaru M Ui 3aKpbITHS HEHNOKPBITOW MO3ULMU MOXKET HOTPeOOBaThCS peaan3alys CYIECTBEHHOTO KOJIMYECTBa
LIEHHBIX Oymar.

Iopyuenust Knuenra, HanpaBlieHHBIC HAa OTpaHIYEHIE YOBITKOB, HE BCETIa MOTYT OTPAaHHYUTH MOTEPH A0 MPEIINoIaracMoro
YPOBHS, TaKk KaK B paMKaxX CKJIa[bIBAIOIIEICS HA PHIHKE CUTYallM MCHOJHEHHE TaKOro IOPYUCHHUS 10 YKA3aHHOH UM I[EHE MOXET
0Ka3aThCsl HEBO3MOKHBIM.

6. Pucku, cBizaHHble ¢ coBMeneHueM baHKkoM pa3iM4HbIX BHI0B IPO(decCHOHAIBHOM 1eATe1bHOCTH,
npogeccHOHAILHOI 1esITeJIbHOCTH ¢ HHBIMH BHIAMH JeATeIbHOCTH

a. bank noBomut 10 cBeneHus Bcex KiMEHTOB MH(OpPMALMIO O TOM, YTO, UMES COOTBETCTBYIOLIME JMIIEH3UH, COBMEILAET
HECKOJIbKO BHJIOB HPO(ECCHOHAIBHOM AEATEIBHOCTH Ha PHIHKE LIEHHBIX OyMar: OpOKEepCKyIo, THIEPCKYIO H ACTIO3UTAPHYIO.
b. Ilox puckamu COBMEIIEHUS PAa3IMYHBIX BUAOB MPO(PECCHOHANBHOM AEATENPHOCTH Ha PHIHKE LEHHBIX OyMmar, B IEIAX

HACTOSIIEr0 JOKyMEeHTa, IOHUMAETCsl BO3MOYKHOCTh HaHeceHus yiepba Kimenry Beieactsue:

- HEMPaBOMEPHOTO UCTIOJIb30BAHUS COTPYIHIUKaMU baHka, 0CyIeCTBISFOMIMY PO ECCHOHATBHYIO IESTENBHOCTh Ha
PBIHKE IEHHBIX OyMar, KOH(QUICHINAIFHON HH(POPMAIIUH [IPU POBEICHUH OTIepaIiii (CeJI0K) Ha PhIHKE IIEHHBIX OyMmar;

- BO3HUKHOBEHHS KOH(IMKTa HHTEPECOB, 2 UIMEHHO, HAPYIICHUS NPHUHIUIIA TPUOPUTETHOCTH MHTepecoB Kimenra,
repe mHTepecaMu baHka, KOTOpbIe MOTYT NPHBECTH B pe3yibTaTe neicTBuiA (Oe3neiicTBust) baHka M ero cOTpyIHHKOB K
yOBITKaM H/UIH HEOIaronpUsTHBIM mocieaAcTBusaM 1t Kinenra;
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- HENpPaBOMEPHOTO M/MJIM HEHAUICHKAILErO MCIOJIb30BaHUS MHCANIEPCKON MH(OpMAlMH, MOJIYYCHHOH B CBA3M C
OCYIIECTBICHUEM IPOHECCHOHAIBHON S TEILHOCTH;

- IPOTUBOIPABHOTO PACIIOPSIKEHUS COTPYAHUKaMH baHka IeHHBIME OymMaraMy M ICHSXXHBIMU cpencTBaMu Kinenra;

- OCYIIIECTBJICHHS COTpYIHUKaMU baHka IpOTHBONPABHBIX ICHCTBHH, CBI3aHHBIX C XpAaHEHHEM W/WJIM YISTOM IIPaB Ha
neHHble Oymaru Kimenra;

- HeoOecrieueHUst (HeHayIexKaIero obecrnedeHre) npas Mo NeHHbIM Oymaram Kinenra;

- HECBOEBPEMEHHOTO (HEHAUIKAILETO HCIONHEHHs) CHENOK IPH COBMEMIEHHH OpOKEpCKOH M JIeTO3MTapHOU
JEATEIbHOCTH;

- HEZIOCTATOYHO MOJIHOTO PACKPHITHS MH(YOPMALIMH B CBSA3H C OCYLIECTBICHHEM PO(ECCHOHANIBHOM AESITEIbHOCTH.

c. I1pu coBMeIeHNH TPO(PeCCHOHATBHOMN AESTENPHOCTH C IESITENLHOCTBIO KPEAUTHOM OpraHu3aIiii, BOSHUKAET PUCK HAHECCHUS
ymepba KimeHty npu oT3bIBe JIMIEH3WM KPEAUTHOW OpraHM3aliH, KOTOPBIH BiedeT 3a co0ON aHHYJIHMPOBAaHUE JIMLICH3UU
poeCCHOHATBHOTO YIaCTHHUKA.

d. IIpn coBMemeHNN HECKOJIBKUX BHAOB MPO(ECCHOHANBHOM AeATeIbHOCTH WM IPO(ECCHOHAIBHON JIESITSIBHOCTH C HHBIMU
BHJIAMH JIEATEIBHOCTH, CYIIECTBYET PHCK BO3HUKHOBEHUS HEAOCTATOYHOCTH KaIlUTalla JUIsl UCIIOJMHEHHS BCEX 00s3aTeNbCTB
0 BO3BpAaTy ()MHAHCOBBIX AKTUBOB.

7. Pucku, cBsi3aHHBIE ¢ HCNOJIb30BaHHeM BaHKOM B cBOMX MHTepecax JeHeKHbIX CpeIcTB U (MJIM) IeHHbIX Oymar
Kinenra

Hcnonp3oBanne AEHEKHBIX CPENICTB M (MJIM) LEHHBIX OyMar KJIMeHTa B HHTepecax baHka - 3aunciieHne eHeXHBIX CPECTB U
(wnn) eHHbIX Oymar Ha coOcTBeHHBIH cueT baHka, 1160 MCHob30BaHNe UX JUIsl 00ECTICUCHNUS NCTIONHEHNS U (WIIH) JUTSl HCHIOJTHEHHS
BankoM coOCTBEHHBIX 00513aTeNILCTB U (WITH) 00513aTENBCTB, MOJIEKAIINX UCIOIHEHHIO 32 CYET APYTUX €ro KIHEHTOB.

IIpn ucnons3oBanny bankoM B CBOMX MHTepecax NEHEKHBIX CPEJCTB M (WIHM) LEeHHBIX Oymar KimeHTa cymecTByeT pHcK
HeucrosHeHnss baHkoM HEeKOTOpEIX 00s3aTenscTB nepes KimmenToM, a Takke pUCK BOZHHKHOBEHUS HEIOCTATOYHOCTH KaIlUTaja ULt
UCIIOJTHEHUSI BCEX 00513aTENIbCTB 110 BO3BPATy (PMHAHCOBBIX AKTHBOB U HEKOTOPBIE BUBI ONEPALHOHHBIX PHCKOB.

Ilon puckamu, CBS3aHHBIMH C HCIIOJb30BaHHEM BaHKOM B CBOMX MHTEpecax IECHEXKHBIX CPEJICTB M (WIM) LEHHBIX Oymar
Knuenra, moHnmaercs Takxke BO3MOXKHOCTh HaHeceHus yiiepba Kinuenty Benenctsue:

- BO3HMKHOBEHHUS] KOH(IIUKTAa HHTEPECOB, a MMEHHO, HapyLIeHHUs MPUHIUIA IPHOPUTETHOCTU HMHTepecoB Kimenra, mepen
nHTepecamMu baHka, KOTOpBIe MOTYT IPUBECTH B pe3ynbTaTe neicTuil (Oe3nericTBus) banka u ero coTpyJHUKOB K yOBITKAM H/MIIN
HeOIaronpusTHEIM NOCHeCTBUSIM Juist Kitnenra;

- IPOTUBOIIPABHOTO PACIIOPSDKEHUSI COTPYAHUKAaMH baHka eHHBIMH OyMaraMu 1 ISHSKHBIMU cpencTBaMu Kimenra;

- OCYILECTBIICHUS COTPYAHUKAaMH baHka MpOTHBOIIPaBHEIX ACHCTBHH, CBI3aHHBIX C XPAaHCHUEM H/YIIH YIETOM IIPaB Ha [ICHHBIE
Oymaru Knuenra;

- HeoOecrieueHus (HeHaUIe)KaIlero ooecneyeHus ) mpas 1o neHHbIM Oymaram Knnenra;

- HECBOEBPEMEHHOTO (HEHAUIE)KAIIEr0 UCIIOIHEHH) CLIENIOK.

baHk mpuHMMaeT Mepbl MO MHHUMH3AIMM PHUCKOB, OJHAKO HE MOXET MCKIIIOUUTh HX MOJHOCThIO. KimeHT nomkxeH
BHHMATEJIbHO 03HAKOMHTHCS C IIPOEKTOM JOTOBOPA JUIS TOTO, YTOOBI OLIEHNUTH, KaKHe IOJIHOMOYUS 110 HCIIOJIb30BAaHUIO €T0 UMYIIECTBA
Oynet nMeTh baHk, KakOBBI IIpaBMIIa €ro XpaHEeH!s, a TAKXKE BO3BPaTa.

Knwmenr Bnpase nonats bauky 3asBieHne o6 oTkasze oT mpenocTaBieHUss baHKy mpaBa HCIIOJIB30BaHUS B CBOMX HMHTEpecax
JICHS)KHBIX CPEACTB U (WIIN) IEHHBIX OyMar KiHMeHTa. B ciydae Hanpasienns 3asBieHust 00 oTkase oT npenocrasieHus banky npasa
HCIIOJIb30BAaHMs B CBOMX HHTEpecaXx JICHEeKHbIE CPEICTBA U (MITH) EHHBIX Oymar 00beM oka3biBaeMbix KimeHnry yeiyr Ha GpuHaHcOBOM
prike yepe3 Cucremy JBO Oyner orpaHudeH, B TOM YHCIIE B YacTH CHOCOOOB IMMOJA4u MOPYYEHHH HA TOPrOBbIE M HETOPrOBbIC
olepalyy, C MOMEHTa MONydeHHs Takoro 3asBieHus bankom. C yka3aHHOHM HaThl mojaya MOPYYEHUH BO3MOXHA OymeT MyTeM
HPEIOCTABICHHS OPUTHHAIOB JIOKYMEHTOB Ha OyMa)KHOM HOCHUTeJIe JIHO0 HHBIM CIIOCOOOM, YCTaHOBJICHHBIM baHKOM.

Banx npunnMaer 3asBieHne 00 OTKa3e OT IpenocTaBieHHs baHKy mpaBa HMCIIONB30BaHUS B CBOMX MHTEpEcax NCHEKHBIC
cpernctBa u (wim) LeHHBble Oymarn kimeHrta no ¢opme Ilpunoskenust Ne 40 x Permamenty o0 ortkase ot mpenocrasienus ITAO
«CoBKOMOAHK) IIpaBa UCIIOJIb30BAHUS B CBOMX MHTEpecax AEHEXKHBIE CpelcTBa M (WJIM) IEHHBIC OyMaru KJIHEHTa, HA OyMa)KHOM
Hocurene 1o aapecy: 123100, r. Mocksa, KpacHonpecuenckas HabepexHast, a. 14, cp. 1.

8. Puckun, cBAI3aHHBIE ¢ 3aKJII0YEeHHEM C/1eJIOK 110 NPHOOPeTeHNI0 IEHHBIX OyMar B IIePHOJ MePBOHAYAIBLHOIO MyOIHYHOr0
NpeiJIoKeHHsl LeHHBIX Oymar

IIpu nanpaBnenun Knmentom banky mopyueHHs Ha ydacTue B pa3MELEHMU LEHHBIX Oymar (Ha NpHOOpeTeHHEe LEHHBIX Oymar
B IIEPUO/I IEPBOHAYANILHOTO TyOJIMYHOTO NPeNIOKEHNS [IeHHBIX Oymar, najinee — IPO) KitneHt npunnmaet Ha ce0st 001Ine pHCKH, CBSI3aHHBIC
C COBEpILEHUEM CJICJIKH M0 IPUOOPETEHHUIO [ICHHBIX OyMar, MpUCYIUe YKa3aHHOHM CHIeNIKe M YKa3aHHOW LIEHHOW Oymare, Tak U IMOBBIIICHHbIC
crierupUIecKHe PUCKH, OIIMCAHHBIC HIKE.

PoiHouHbIIi pHCK

B cBsi3u ¢ HanpasnenueMm Kimnenrom baHKy mopydeHust Ha COBEpIICHHE CIIENIKH 0 MPUOOpeTeHHIo eHHbIX Oymar B nepuoj [IPO Kimenr
HECET PBIHOYHBIEC PUCKH, CBA3aHHBIE C TEM, UYTO:

- meHa, mo koropoil bankom Oyner coepmieHa cruenka B mepuox IPO, MOXeT CyIIECTBEHHO OTKJIOHHThCS OT IIEHBI Pa3MEINCHHS,
copmupoBanHoii B xone IPO nmo npuyrHaM SKOHOMHYECKOTO XapaKTepa;

- LleHHbIe Oymary, pasmenieHnsle B xoae [PO, He UMEIOT HCTOPUYECKOH LIEHBI 0 Hayaja OPraHM30BaHHBIX TOPTOB, JIIOObIE MPEATIONIOKEHHS
OTHOCHTEJIFHO CTOMMOCTH IIEHHOM Oymaru 10 3aBepuieHust [PO sABIAIOTCS OLICHOUHBIMH;

- BaHk He MOXXET MPOTrHO3UPOBATH HANIPABIICHUE JIBIKCHHUS LICHBI LIEHHOW Oymaru B nepuoa nposesenus [PO;

- noce 3aBepuieHust [PO Bo3MOkHa BbICOKAsi BOJATHIIBHOCTH IICHBI LIEHHOW OyMaru, pe3koe M3MEHEHHE PHIHOYHOH LIEHBI [IEHHOH Oymaru,
CBSI3aHHOE C TIPOJIAXKEH B XOJI€ MPOBECHHSI OPraHU30BaHHBIX TOPrOB OOJIBIIOr0 00BbeMa IEHHBIX OyMmar, pasMmerieHHbIX B xone [PO;

- B pesynbTate [PO MaxopuTapHBIil aKLIHOHEP YMUTEHTA [IEHHBIX OyMar MOXKET yTPaTUTh KOPIIOPATHBHBIA KOHTPOJIb HAll SMUTEHTOM, IIPU
atoM KilMeHT yBemoMJieH o0 TOM, 4TO ycioBHs KoHKperHoro IPO MoryT conmepikath / He comepkaTh orpaHH4eHHil Ha ydactue B IPO
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Ma)KOPHUTapHBIX aKI[HOHEPOB, OTPAHMYCHHUIT Ha COBEPIICHHE Ma)KOPUTAPHBIMU aKIIMOHEPAMH CAEJIOK C pa3MeIlaeMbIMU [ICHHBIMH OyMaramu
B IIEpHOJI, peAlecTBytomuii nposenenuro [IPO / nepuon nposenenus IPO / nepuon, ciaenyrouuii 3a nposenenuem [PO;

- mocne 3asepuieHus [PO Bo3MOXEH MOBBIMICHHBINH cHp3J (pa3HUIA) MEXTy IIEHOH CIpoca M IIEHOH NPEAJIOKEHHS B XOJ€ MPOBEICHUS
OpraHU30BaHHBIX TOPTOB;

- B iepuoy [PO, a Taxxke nocne 3apepuieHns: [IPO BO3MOKHA MOBBILICHHAsI AKTUBHOCTB JIML], Y4aCTBYIOIIHX (Y4aCTBOBABILKX ) B IPHOOPETCHUU
LEHHBIX OyMar, KOTOpbIE He IUIAHUPYIOT J0JITOCPOYHbIC HHBECTHIMHU B YKa3aHHbIC IIEHHBIC OyMaru;

- BO3MOXXHO OTCYTCTBHE yYaCTHHKA (-OB) TOPrOB, HOJICPKUBAIOIIETO (-UX) IBYCTOPOHHHE KOTHPOBKH B XOJIe OpPraHM30BaHHBIX TOPIOB,
CIIeAYIOLINX 3a AaTol 3aBepuuenus [PO;

- (pMHAHCOBBIC PE3yJIbTAThl SMUTEHTA IIEHHBIX OyMar, pasmemniaeMbix B xozae [PO, He BaustoT Ha pesynbrathl [IPO, B TOM Ymcie Ha LeHY
pa3MeneHus;

- pbIHOYHAS IIeHa, CHOPMUPOBAHHAS B XOJE OPraHM30BaHHBIX TOPTOB, Iocie 3aBepiueHus [PO, MOXET CylIeCTBEHHO OTINYATHCS OT LICHBI
pa3MelIeHHS;

- banky 3apaHee He M3BeCTHA aJUTOKALIUS LIEHHBIX OyMar cpeJu y4acTHHKOB pa3MellleHHs [IeHHbIX Oymar B xoze [PO.

Bank He rapantupyer Knnenty, HanpaBusiieMy banky nopydenue, 3akinoueHne CIeIKH ¢ HEHHBIMU Oymaramu B iepuox [PO.

CucremMHbIi pHCK
Ipuobperenne neHHBIX Oymar, ydacTByromux B IPO cBS3aHO ¢ HOBBIIICHHBIM CHCTEMHBIM PHCKOM H3-33 KOPPEIIUH CUCTEMHBIX PHCKOB
U crienu()IIeCcKUX PUCKOB, CBA3aHHBIX C 3aKIIOUCHHEM CIEJIOK [0 IPHOOPETEHHUIO IICHHBIX Oymar B nepuof IPO.

OnepauuoHHBINH PUCK

Kimenr, HanpasuBmuii banky mopydeHne Ha 3aKiIIOUCHHE CIENIKH II0 IPHOOPETEHHUIO IEHHBIX Oymar B mepuox IPO, HeceT MOBBIIICHHBIH
OIEPalOHHBIN PUCK H3-32 POCTA KOJMYECTBA IIOCPEIHUKOB IIPH ONEPAMAX C EHHBIMH OyMaraMy, yBEJIMYEHHUS IPOTKEHHOCTH KaHAJIOB
niepe/ladn JaHHBIX U KOJIUYECTBA CBA3YIOMIUX UX 3BEHBEB U y3JIOB.

HNndopmannoHHblii puck

IIpu coBepiieHnu omnepanuii ¢ HeHHbIMU OyMaramu B riepuoj IPO HeoOX0IMMO y4HTBIBATH OCOOCHHOCTH pacKpbIThs nHpopmanuu o6 IPO,
a TaKxke 00JbIION 00beM HH()OPMALIMOHHBIX COOBITHI, CBS3aHHBIX C IICHHBIMU OyMaramm.

KimeHT yBenoMiieH 0 BEpOSTHOCTH Pa3IMYHON HHTEPIPETALNH HHPOPMAIIMOHHBIX COOBITHIH, CBSI3aHHBIX C LICHHBIMU OyMaramMu, SMUTEHTOM
LIEHHBIX OyMar, a TaKkXe C pa3MeIleHneM IIeHHbIX Oymar B mepuof [PO.

3akoHoznatenscTBo Poccuiickoit denepanun I0MycKaeT packpbiTHe MHGOPMALUK B OTHOLICHUH LEHHBIX OyMar MHOCTPAaHHBIX YMUTEHTOB
10 NPaBHJIaM, ACHCTBYIOIUM 3a PyOex oM, U Ha MHOCTPAHHOM SI3bIKE.

B cBs13u ¢ oM, KineHT yBetoMiieH o ToM, YTO YCJIOBHS pa3MelieHus eHHbIX Oymar B xone IPO, koTopbie comepkaTces B IPOCIIEKTE IIEHHBIX
OyMar, U3J10)KeHbl Ha HHOCTPAHHOM SI3bIKE.

HepequL PHUCKOB, CBAA3AHHBIX C 3aKJIIOYCHUEM CICJIOK 110 HpI/I06pCTCHI/IIO OCHHBIX 6yMar B I€puoa IPO, HE SBJISICTCS NCUCPIIBIBAOIIHUM.

Bank o 3axnrouenus norosopa ¢ Kimenrom nnpopmupyer Kinenra:

- O TOM, YTO JCHEXHbIC CPEICTBA, 3a4MCIIsieMble OpPOKEpOM Ha CIelMaNIbHBIN OpoKepckuil cuer (cuera), WIM HepelaHHbIe OpOKepy,
SIBIISIFOIIIEMYCSI KPETUTHON OpTaHMW3aIiel, He MOJUIeKaT CTPAXOBaHUIO B COOTBETCTBHH ¢ PenepanbHbIM 3ak0HOM OT 23 nexabps 2003 roxa
Ne 177-@3 «O crpaxoBaHuu BKiIaoB B 6ankax Poccuiickoii ®enepannmy»;

- o npaBe KimeHTa Ha nosydeHue 1o ero 3anpocy MHGOpPMaLMK O BHIAX U CyMMax IUIaTexed (MOpsAKE ONPEAeNeHUs CyMM IUIaTeKen),
KOTOpBIE MoTy4yaTeb (PUHAHCOBOM YCIIyTH AOJDKEH OyAeT yIuIaTUTh 3a MPEeloCTaBlIeHHe eMy (DMHAHCOBOH yCIIyru, BKIIOYasi HHGOPMALMIO O
pa3Mepe BO3HArpakaAeHHUs (IOPSIKE ONpEAeTICHU pa3Mepa BOSHATPAXKICHNU ) OpoKepa 1 MOPSAIKE ero yIuIaThl;

- 0 mpase Kimenra Ha nomydenue no 3ampocy Kimenra uadopmarmy, ykasaHHoi B myHKTax 2.6 - 2.8 ba3oBoro cranmapra 3allUThl IpaB
Y UHTEpEeCOB (UBMUYECKUX U IOPUAMYECKUX JIMI— Iojy4areneil (DUHAHCOBBIX YCIYr, OKa3blBaeMbIX WICHAMH CaMOpPETyJIHPYEeMbIX
opraHu3anuii B cepe HHHAHCOBOTO PHIHKA, 00BEAUHAIOMUX OPOKEPOB.

Hepeqeﬂb PHUCKOB, OITUCAHHBIX B HacTosAIIeH I[emapauun, He AABJIACTCH MCUEPIIBIBAKOIIMM.

Tak:ke cunTaeM HEO0X0AUMBIM OTMETHTD, YTO BCE BbIIIECKA3AHHOE HEe HMeeT 1eJIbI0 3acTaBuTh KilmeHTa oTkasaThes
OT OCYILeCTB/ICHHA onepanuii Ha GUHAHCOBOM pbiHKe B PD, a mumb npu3Bano nomoub KiineHTy NOHATHL PUCKH 3TOr0 BHAA
Ou3Heca, onpeaeIMTh HX IPHEMJIEMOCTh, PeaJbHO OLICHUTH CBOM (PMHAHCOBBIE 1[eJIM H BO3MOKHOCTH H OTBETCTBEHHO NMOAOHTH
K pellieHHI0 BONpoca 0 BbIOoOpe HHBeCTHLMOHHOM cTpaTerny.

YunteiBasi BhIlIeH3JI0keHHOe, BaHK pekoMeHIyeT BHUMATEJILHO PACCMOTPETh BONPOC O TOM, SIBJISIIOTCS JIH PHCKH,
BO3HHKAIOIIMe NPHU NPOBEJCHHH COOTBETCTBYIOLIUX onepanuii, npuemiembiMH s KineHTa ¢ y4eToM HHBECTHIHOHHBIX
neseii 1 ¢guHaHCOBBIX BO3MOxkHOcTell Kimenra. Hacrosmas Jexiapanusi 0 pucKax He MMeeT CBOeH LeJbI0 3aCTABHThH
Kiuenrta oTkasaThes 0T 0CylIeCTBJICHUS TAKHX ONEPalMii, a IpU3BaHa NoMo4b KilneHTy olleHNTh UX PHCKH M OTBETCTBEHHO
MOJOMTH K PelleHHI0 BOIIPOCca 0 BbIGOPe HHBECTHIMOHHOI cTPaTernu M ycJo0Buii Jorosopa ¢ bankom.
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