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k Pernmamenry oxaszanus ycnyr Ha gpuHaHcoBbIX pbiHKax [TAO «CoBKOMOaHK»

JEKJIAPALIASA O PUCKAX

Hacrosimias [exnapanus paspaborana [TAO «CoBkombank» (nanee — baHk) B COOTBETCTBHU C TPEOOBAHHSMH JIEHCTBYIOIETO
3akoHozaTenbcTBa Poccuiickoit deneparuu u ctanaapramu CPO, uieHoM KoTOpoii siBisieTcs baHk.
Jlexknapauusi NpefoCTaBisieTCss BCEM JIMLAM, 3asBMBIIUM O HAaMEPEHMH COBEpIIATh ONepaldd Ha (MHAHCOBBIX PBIHKAX C
HCIIOJIb30BaHHEM OpPOKepCKUX yciyr baHka.
KoH(IHMKT MHTEPECOB NMPH OCYIIECTBICHUH MPO(ECCHOHAIBHON ACATENILHOCTH HA PBHIHKE IIEHHBIX OyMmar CrocOOeH MPUBECTH K
HEOJIaroNnpUATHBIM HOCIEICTBHAM U NpUYMHEHHIO KIIMeHTy yOBITKOB.

KOH(bJ'H/IKT HUHTEPECOB MOXKET BOSHUKHYTH IIPYU HAJIUYUU CICAYIOHIUX 00OCTOSATENIHCTB:

- korza bank n/unu adunupoanHoe auio baHka siBiseTcs cOOCTBEHHUKOM MJIM SMHUTEHTOM (JMHAHCOBBIX MHCTPYMEHTOB (MMEET HHYIO
3aUHTEPECOBAHHOCTh B COBEPIICHUH CHEJIOK C ITUMU (PUHAHCOBBIMM MHCTPYMEHTAMH WJIM B U3MEHEHMH PHIHOYHOM LIEHBI (PUHAHCOBBIX
HMHCTPYMEHTOB), C KOTOPBIMH COBEPLIAIOTCS CACNKH B MHTepecax Kinenra;

- Korjaa baHk 0HOBPEMEHHO OCYILIECTBIISCT PAa3IMUHbIE BUIBI MPO(YECCHOHANBHON AEATENBHOCTH HAa PHIHKE LIEHHbIX OyMmar;
- KOT'/la CYIIECTBYET WM IMOTEHIIMAIBHO MOXKET BOSHUKHYTh IPOTHBOPEUHE MEXK/Y YACTHBIMU HHTEpecaMu pabOTHHKA (UJIEHOB ero
CEMbH /WM MHBIX JIUII, C KOTOPBIMHU CBSI3aHa JINYHAS 3aMHTEPECOBAHHOCTh Pa0OTHHKA) M IIpaBaMy U HHTepecaMu KIIHeHTOB, KOTOpOE BIUsET
WJIM MOXKET OKa3aTh BIMSHUE Ha BHINOJIHEHHE PAOOTHUKOM CBOUX MPO(ECCHOHANBHBIX 00513aHHOCTEHl, B YaCTHOCTH HA MPOLECC NPHHATUS UM
peleHusi, ¥ 00yCIOBIMBAET WM MOXKET 00YCIIOBUTh HaHEeCeHHe yiepOa npaBaM U uHTepecam KineHros;

- Korja uHTepec baHka, 4JIEHOB €ro OpraHoB yIpaBiieHUs, paOOTHUKOB, JHII, ASHCTBYIOIMX 3@ €r0 CYET, OTJEIbHBIX €ro
KineHToB, KOHTpOIHpyromMX JUI BaHka W MOAKOHTPONBHBEIX jull banka orindaercst oT uHTepecoB Kimenra banka mpu coBepiieHuH
IOPUANYECKUX U (WM) (paKTHYECKHUX JCHCTBHUIL, BIMSIOIINX HA CBS3aHHBIC C OKa3aHHeM yciuyr baHka mHTepechl ero Kimenta, 4to Moxer
NPUBECTH K BO3HHKHOBeHHIO y Kinenra banka yObITKOB;

- KOIJla BOHMKAET MJIM MOXET BOSHHKHYTb NPOTHBOpEUHE MexIy obs3arenbcTBamu banka nepen pazHbiMu Knnentamu u
HMHTEpecaMy 9TUX pa3Hbix KIHeHTOB;

- korza bankoM okasbiBatoTcst st ofHOro KimeHTa yciyrd 1o pa3MelieHHIo BBIITyCKa LEHHbIX Oymar, a Juist Jpyroro
Kiunenra ocymecTtBisiercs: okazaHue OpOKEPCKHUX YCIIYT.

‘VKa3aHHBIN IepeucHb O6CTO$[TCJ'II)CTB, IIpU  KOTOPBIX MOTYT BO3HHKATh KOH(bJ'H/IKTI)I HUHTEPECOB, HE SBIICTCS HNCUYCPIIBLIBAIOIIUM.

B nesnsix BbIsiBIICHUS KOH(QIMKTA HHTEPECOB, NMPEJOTBPAIICHHS] BOSHUKHOBEHUS M pean3alid KOH(IUKTA HHTEPECOB, a TAKXKE yHpaBIeHHs
uM B Banke npu ocymiecTBiIeHHN MPO(ECCHOHANBHON IEITEIbHOCTH Ha PhIHKE LIEHHBIX OyMar MPUHUMAIOTCS BCE pa3yMHBIE MEpBI.

1. Pucku, cBsi3aHHbIE C HHBECTHPOBAHUEM HA (l)l/lHaHCOBOM PbIHKE

KimeHT oco3Haer, 4T0 MHBECTHpPOBaHUE cpeAcTB B VHCTpyMEHTH (PUHAHCOBOrO PBHIHKA COMPSKEHO C ONPECICHHBIMH PUCKAMH,
OTBETCTBEHHOCTh 32 KOTOPBIE HE MOXKET OBbITh BO3JIO)KeHa Ha bBaHK, Tak Kak OHM HaXOJATCsS BHE pasyMHOro KoHTposss CTOpPOH M HX
BO3MOXKHOCTH MPEABUIETh U MPEJOTBPATUTh NOCIEICTBHS TAKUX PHCKOB OFPAaHUYCHBI. DTH PUCKH CBSI3aHBI, B TOM YUCIIE C HECTAOMIIBHOCTBIO
MOJIUTUYECKOW U SKOHOMHUUYECKOH cUTyanuu B PD n HECOBEPLICHCTBOM 3aKOHOJATEIbHOH 0a3pl PD. Ha OCHOBaHMM BBIICH3IOKEHHOTO
KineHT Do/mKeH caMOCTOsITENIbHO OIICHUBATh BO3MOXKHOCTB OCYIIIECTBICHHUS CBOMX HHBECTHUIIMI, Tpu 3ToM baHk OyaeT npuiaraTb MAaKCUMyM
YCHIIHH C 11eJ1bE0 TOMOYb KITHEHTY COKPaTUTh BO3MOXKHBIE PUCKH ITPY MHBECTHPOBAHUH TIOCIIETHUM CPE/ICTB B paMKax bpokepckoro 1oropopa.

Hwxe npuBOASTCS KOHKPETHBIC BUABI PUCKOB, CIIUCOK KOTOPBIX HE SIBJISICTCS] MCYEPIIBIBAIOIINM, HO 1T03BosIsseT KiTHeHTy nMeTsh ob1iee
MPE/ICTaBICHHEe 00 OCHOBHBIX PHCKaX, C KOTOPHIMH OH MOXET CTOJKHYTHCS IIPU MHBECTUPOBAHUH CPEICTB B MIHCTPYMEHTBI (PMHAHCOBOTO
psiHKa B Poccuiickoit deneparyn.

Jus weneir Jlexnapanuu 1moJ PUCKOM IPH OCYIISCTBICHHH oOmepanuii Ha (MHAHCOBBIX PBIHKaX MOHMMAETCS BO3MOXKHOCTH
HACTYIUIEHHsI COOBITHS, BJICKYLIEro 3a coboi norepu it Knmenra.

MonmuTHYeCKMid PUCK - PUCK (PMHAHCOBBIX MMOTEPb CO CTOPOHBI KiMeHTa, CBS3aHHBII ¢ M3MEHEHHEM MOJIUTHYECKOH CHTyalluH B
Poccuu (M3MeHeHHE MOTUTHYECKOH CHCTEMBI, CMEHa OPTaHOB BJIACTH, N3MEHEHHE TTOJIMTHYECKOTO M/HUIIM SKOHOMUYECKOro Kypca). Haunbomee
pasuKalibHbIe H3MEHEHUS] MOTYT IIPUBECTH K OTKa3y WIJIM OTCPOYKE MCIOJHEHUS] SMHUTEHTAMH CBOMX 0053aTEJIbCTB IO IEHHBIM OymMaram, K
OrPaHUYCHUIO ONpPEACNICHHBIX (HApUMep, HHOCTPAHHBIX) HHBECTUIIMI, a BO3MOXHO M K KOH(UCKAIMU JTMOO0 HAMOHAINU3ALUH UMYILECTBA
OIpe/IeNICHHBIX KaTeropuili HHBECTOPOB.

CHCTEeMHBIIl PUCK - 3TOT PUCK 3aTParkMBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSIBISETCS B CHIKEHHU MX CHOCOOHOCTH
BBINOJIHATh CBOM (yHKIMU. B crity OonbIION CTEreHW B3aMMOJCHUCTBHS M B3aMMO3aBUCHMOCTH (PMHAHCOBBIX WHCTHTYTOB MEXIY COOOM
OLICHKA CHCTEMHOT0 PHCKA CJIOXKHA, HO €T0 Peau3alisi MOXKET MOBJIUSITH HA BCEX YYaCTHUKOB (PMHAHCOBOTO PBHIHKA.

PbIHOYHBII PHCK - 3TOT PUCK HPOSBISETCS B HEOIArONpUSATHOM H3MEHEHHH IEeH (CTOMMOCTH) NpHHaiexamux Kimenty
(DMHAHCOBBIX HHCTPYMEHTOB, B TOM YHCJIEC H3-32 HEOIAronpusITHOTO HM3MEHEHHS IOJMTHYECKON CUTyalluH, pPE3KOW JeBalbBallld
HAIMOHAJILHOM BaJIOTHI, KPU3UCA PBIHKA IOCYIApCTBEHHBIX JOJTOBBIX 00s3aTENbCTB, OAHKOBCKOIO M BAJTIOTHOTO KPHU3HCa, 0OCTOSATEIHCTB
HENPeOA0IMMOil CHIIBI, TJIABHBIM 00pa30M CTHXHMIHOIO M BOCHHOTO XapaKTepa, M Kak CJIEACTBUE, IPUBOJHUT K CHIKCHHUIO TOXOMHOCTH HJIH
Jaxe yObITKaM. B 3aBUCHMOCTH OT BBIOpaHHO CTpaTErHy PHIHOYHBIN (LIEHOBOI) PUCK OY/ET COCTOSAThH B YBEIMYCHUH (YMCHBIICHHH) [ICHBI
(bMHAHCOBBIX HHCTPYMEHTOB. KIIMEHT JOIDKHBI OT/IaBaTh ceOe OTYET B TOM, YTO CTOMMOCTh MPUHAIJISKAIUX eMy (PMHAHCOBBIX HHCTPYMEHTOB
MOXET KaK PacT, TAK H CHIKATBCS, U €€ POCT B IPOLIIOM HE 03HAYaeT €€ pocTa B OyayIieM.

®  gaMOMHBLIL PUCK: TIPOSBISIETCS. B HEONAronpHATHOM HM3MEHEHHM Kypca pyOss MO OTHOIICHHIO K WHOCTPAHHOHM BajioOTe, MpH

KOTOPOM JIOXOZBI OT BJaJCHUS (PUHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITh MOABEPrHYTHl HHQISILHOHHOMY BO3ACHCTBHIO

(CHI)KCHHIO peajibHOM MOKYIaTeIbHOI CIIOCOOHOCTH), BCIACACTBHE Yero KIIMeHT MOXKeT OTepsATh YacTh JJOX0/1a, a TAKKE TOHECTH

yOBITKH. BamioTHBI pHCK TakKe MOXET HPUBECTH K HM3MEHEHHIO pa3Mepa 00s3aTeNbCTB MO (MHAHCOBBIM HMHCTPYMEHTaM,

CBSI3aHHBIM C MHOCTPAaHHOH BAJIIOTOI MIIM HHOCTPAHHBIMH (PUHAHCOBBIMH HHCTPYMEHTAMHU, YTO MOXKET IIPUBECTHU K YOBITKAM HIIH K

3aTPYAHCHHIO BO3MOXKHOCTH PACCUUTHIBATHCS IO HUM.

®  npoueHmMHBL PUCK: TIPOSIBISICTCS B HEOJArONPUSATHOM M3MEHEHHH MPOLCHTHOHM CTaBKH, BJIMSIOIICH Ha KYypCOBYIO CTOMMOCTH
obsranuii ¢ GUKCUPOBAHHBIM J0X0A0M. [IpOLIEHTHBIH PUCK MOXKET ObITH 00YCIIOBIICH HECOBIAACHUEM CPOKOB BOCTPEOOBaHMS

(morauieHus) TpeOOBaHUI 1 00SI3aTENBCTB, & TAKKE HEOJANHAKOBOH CTEIICHBIO U3MEHEHHMS IPOLICHTHBIX CTABOK MO TPEOOBAHUAM U

00s13aTeIbCTBAM.
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®  PUCK DaHKpOmcmea IMumenma aKyuii: TPOsIBISIETCS B PE3KOM IAJICHUM IEHbI aKLMi aKIMOHEPHOro o0LIecTBa, MPU3HAHHOTO

HECOCTOSITEJILHBIM, MJIHM B IIPE/IBUICHUN TaKOW HECOCTOSTEIBHOCTH.

JList Toro 4To0bl CHU3UTH PHIHOYHBIN pHUCK, KiTMeHTy cienyer BHUMATENbHO OTHECTUCH K BHIOOPY U TMBepcH(UKALMU GUHAHCOBBIX
MHCTPYMEHTOB. KpoMe Toro, BHUMATeNbHO O3HAKOMHTBCS C YCIOBUSIMU B3aUMOJCHCTBHS ¢ BaHKOM /uis TOro, 4To0Obl OLIEHUTh PacXoibl, ¢
KOTOPBIMH OYZyT CBsI3aHBI BIIAJICHUE U Ollepalliy ¢ (UHAHCOBBIMH HHCTPYMEHTAMH U YOSIUTHCS, B TOM, YTO OHU ITPUEMIICMBI U HE JIMIIAIOT
€ro 0XKHJIaeMOro J10X0/1a.

IKOHOMHYECKHIl PHCK - PUCK (PMHAHCOBBIX IOTEPb CO CTOPOHBI KiMeHTa, CBsI3aHHbBII ¢ N3MEHEHHEM SKOHOMUYECKOW CHTYallld B
Poccun. Jlro6oit yuactHHK mpolecca nHBecTHpoBaHus KimeHtoM cpenctB B MHCTpyMeHTHI (DUHAHCOBOTO pPBIHKA MOXET OKa3aThCsl B
CUTYyallH, KOTJa B CHIy SKOHOMHYECKHX NMPUYMH OH HE CMOXET HaJJIeXKalluM o0pa30M HCIIOIHHTH CBOM 0053aTEIbCTBA, CBSI3aHHBIC C
obOpareHreM 1 00CTyKMBaHUEM BBIITYCKOB LIEHHBIX OyMar, WM HHbIE 0053aTeNIbCTBA, KOTOPbIe MOTYT TOBIMATH Ha npaBa Knuenra.

IIpaBoBoii pHCK - CBsI3aH C BO3MOXKHBIMH HETaTUBHBIMHU MOCIIEACTBUSMHU YTBEPHKICHHS 3aKOHOAATENBCTBA MIIM HOPMATHBHBIX aKTOB,
CTaHJIAPTOB CaMOPETYIHPYEMbIX OpraHU3aLMid, PEryIUPYIOIUNX PHIHOK LEHHBIX OyMar, WM HHBIC OTPACiId SKOHOMHKH, KOTOPBIE MOTYT
TIPUBECTH K HETATHBHBIM /IS Bac MOCHIeACTBHAM. K paBoBOMY pHCKy TakKe OTHOCHTCS BO3MOXKHOCTh W3MEHEHHUS MPaBWJI pacueTa HaJora,
HAJIOTOBBIX CTaBOK, OTMEHbI HAJOrOBBIX BBIYETOB M JPYrue HU3MEHEHMs HAJIOrOBOrO 3aKOHOJATENbCTBA, KOTOPBIE MOTYT NPUBECTH K
HEraTHBHBIM JUIS BAC MOCJIEICTBHSM.

Puck HAJIOrOBOro 3aKOHOJATENBCTBA - PHCK (DMHAHCOBBIX MHOTEPh CO CTOPOHBI KIiMeHTa, CBSI3aHHBIH C NPUMEHEHHEM
JICHCTBYIOILIET0 HAJIOTOBOrO 3aKOHOnaTenbcTBa Poccuiickoit Penepannu, M3MEHEHHEM CYIIECTBYIOLIETO MOpPSIKA HAJIOr00OI0KEHHUS
ornepanuii Ha GUHAHCOBBIX PHIHKAX.

Knuent, sapnstronuiicss Hepe3uaeHToM P®D, n0omkeH y4nThIBaTh PHCK, CBSI3aHHBIN C PaCTOP)KEHHEM HJIM M3MEHEHHEM MOINUCAHHBIX
Poccuiickoii ®enepanneil MexIyHApOIHBIX COrNIALICHHH 00 N30eKaHue JBOHHOTO HAJIOr000JI0KEHHUS, YTO MOXKET HEOIarOMpPUsITHO OBIHATH
Ha nojoxenue Kimenra, 4bs JesTenbHOCTb MO/IIaAaa NOo/ PeryJIMpOBaHHe TAKOIO COTJIAIIEHNUs, U KOTOPbIH HMeN Ha OCHOBAHUH YKa3aHHOIO
COIIAIICHUSI KaKHe-TM0O HAaJIOrOBBIE JIBIOTHI U IPEUMYIIECTBA.

Puck penaTpuauuu AeHe:KHBIX CPEICTB - PUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI KitreHTa, CBA3aHHbIH ¢ penaTpralyei 1eHeKHbIX
cpenct Kimmenra.

Penatpuanysi JEHEXHBIX CPEACTB HWHOCTPAHHBIX HHBECTOPOB OCYIIECTBIISIETCS B HOPSJAKE, NPEIYCMOTPEHHOM POCCHHCKHM
3aKOHOZIATEILCTBOM, HO HE CYLIECTBYET HUKAKHUX FapaHTHi, 4TO He OyAyT BBEAEHBI OrpaHMYEHHMS JMOO 3alpeThl Ha TaKyl0 pernaTpHaluio,
160 OyAeT u3MEHEH HOpsIOK ee ocyiecTBieHus . CIeACTBUEM yKa3aHHBIX 00CTOSTEILCTB MOI'YT CTaTh yObITKM KiteHTa, Ha KOTOPBIX 3TH
OrpaHUYEHUs WM 3aMpeThl OyayT pacipoCTPaHsThCS.

Puck uHdpacTpyKTYphl (MHAHCOBBIX PHIHKOB - PUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI KilMeHTa, CBsI3aHHBIN C HEJIOCTATOYHO
BBICOKHM YPOBHEM Pa3BUTHUS HHOPACTPYKTYPBI (PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aK0OHOJATEIBCTBO IPEIyCMATPUBACT BO3MOKHOCTH OOpaIleH s IICHHBIX Oymar B O0e310KyMeHTapHO! (opme, IpaBa Ha
KOTOpbI€ (PUKCUPYIOTCS B BUJIE IEKTPOHHOM 3anucu Ha cuetax «/IEI1O» B neno3urtapuu. [Ipu ocymiectBiernu Topro B Toproeoii cucreme
(TC) mepexon mpaB Ha IeHHblE Oymaru (PMKCHPYETCSI YIIOJTHOMOYEHHBIM JACMO3UTapHeM. 3aKJIHUYEHHE CAEJIOK C IIEHHBIMH OyMaramu u
pacdeTsl IO HHAM OCYIIECTBISIOTCA Pa3MMYHBIMH mnofpasgenceHuaMu TC u ynomHoModeHHBIM aenosutapueM TC B COOTBETCTBHH C
MPELyCMOTPEHHBIMHU IS 3TOTO MpoleaypaMu. Kak 1 Bce HHbIE CUCTEMBI, TEXHUYECKUE CPEICTBA U CUCTEMBI, HCTIOJIb3yeMble Tl (PHKCALUH
NpaB Ha LIEHHbIE OyMaru, ISl 3aKII0YEeHHs CIeNIOK C ICHHBIMU OyMaraMu U OCYIECTBIICHHS PACUETOB 10 HUM, ITOJIBEPIKEHBI COOSIM 1 OIIHOKaM
B pabore. OpraHu3anuy, yrnoJIHOMOYEHHbIE COOTBETCTBYIOIIUMHU PETYIUPYIONMMHI OpraHaMHU IPEAOCTABIATh YYaCTHUKAM TOProOB JTOCTYII K
YKa3aHHBIM CHCTEMaM, COKpPAIIAIOT B COOTBETCTBYIOIIMX IOTOBOpaxX C YYAaCTHHKAMH CBOIO OTBETCTBEHHOCTh IO JAHHOMY BHIY PHCKa,
noatomy KineHT obnagaer orpaHHYeHHBIMU BO3MOXKHOCTSIMHU 110 BO3MEILEHHUIO YOBITKOB, BEI3BAHHBIX TAKUMH 00CTOSITEILCTBAMH.

Puck 0aHKOBCKO# cHCTeMBI - PUCK (PMHAHCOBBIX MOTEPh CO CTOPOHbI KiMeHTa, CBA3aHHbBIH C HECBOEBPEMEHHBIM HCHOJIHEHHEM
W/WIM HEUCHIOJHEHHEM IuiaTexeit o onepauusam Kinenra.

Pacuerst CTOpoH MexIy co0OH, a Takke C APYrHMH CYOBEKTaAMH NPABOOTHOIICHWH, BO3HHMKAIOUIME B paMKaxX HCIOIHEHHS
nosnoxxenuii CornaieHus ocyuiecTBisitoTes yepes Pacuernyro [lanaty TC, obcnyxuBatorue bank u KireHTa, HHbIe KpeJUTHBIC YUPEKACHHUS,
SIBJIAIOIIMECS DJIEMEHTAMU JIGHEeXHBIX PACUETHBIX CHCTEM, a TAKXKe MOCPEACTBOM PacueTHO-ONEPalMOHHBIX NoapasaeseHuit LlenrpansHoro
banka PO (PKLI, OIIEPY), koTopble MOryT ObITh 3aJelicTBOBaHbI B pamMkax Cornamenus. Kak pe3ynbTaT, BO3HUKA€T pHCK HECBOEBPEMEHHOTO
HCTIOJIHEHUSI W/WIN HEHCIIOJIHEHUsI IUIATekel, YTO MOXKET MPHBECTH KaK K YBEJIMYCHHIO CPOKOB pPacieToB, TAK U K BO3MOXKHOW MOTEpe
JICHEKHBIX CYMM, SIBIIFOLIMXCSI OOBEKTAMU TAKHX IIaTENHEH.

Puck ucnonp3oBanusi uH(GopManuu Ha (PUHAHCOBBIX PHIHKAX - PUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBsI3aHHBIN C
HCIIOIb30BaHHEM KOPIIOPATUBHONW HH(OpPMAIMU Ha (PHHAHCOBBIX PHIHKAX.

Mudopmanus, ucrionszyemast bankom npu okazanuu yciyr KitmeHram, HOCTynaeT u3 3aciy’KMBAIOLIUX JOBEPHs HCTOUHHKOB, OJJHAKO
BaHk He MOXET HECTH OTBETCTBEHHOCTh 3a TOYHOCTH M JOCTOBEPHOCTBH MoiydaeMoil nHdopmaimu. CrenoBaTenbHO, CYIIECTBYET PUCK
MOJTYYCHHs] HEAOCTOBEPHOM HH(OPMAIIUH, UCIIOIb30BAHHE KOTOPOI MOJKET MPUBECTH K HAPYIICHHUIO HHTepecoB CTOPOH.

Jnst KimnenroB Banka, He sBisiionuxcs pesusentaMu PO, HeoOX0MMMO YUUTBIBATh Pa3IM4ne CTaHJAPTOB U MOAXOO0B B OArOTOBKE
W IpefocTaBlIeHUH MH(opMaLuy, ucronb3yeMbix B Poceuniickoit depepanyy U NpUHATHIX 3a ee npejeaaMu. Tak, poccuiicKue CTaHaapThl U
HNPUHIMIIBI OyXIaJITepCKOro yuera CHIbHO OTIIMYAIOTCS OT MEXKIYHAPOIHBIX, YTO 3aTPYJHAET BO3MOXHOCTD a1€KBAaTHOH OLIEHKH Pe3yJIbTaToB
JIeSITeILHOCTU U aKTHBOB SMHUTCHTOB.

CTOpOHBI I0JDKHBI 0CO3HABATh, YTO HEOOXOAMMAs UM MH(POPMALM MOXKET MOCTYIIATh C ONPEACICHHBIMU 3a/1eP)KKaMHU, YTO MOXKET
NPHUBECTH K Oa3upyIOIIeHcs Ha Takoi HH(OPMaIMK HETIPaBUIILHOMH OLEHKE 00CTOSATENBCTB MO0 K HEBOBMOXKHOCTH MX OLIEHKH BBUJY TaKOH
3aJIepKKH. BO3MOXXHBI I3MEHEHUSI TPEAOCTABICHHON paHee HH(OPMAIINH, ee IIEPECMOTP ¥ YTOUYHEHHUE, YTO MOXKET IIPUBECTH K BHIHYKJICHHOU
nepeonenke CTOpOHAMHU 00CTOSATENBCTB, OLICHKA KOTOPBIX 0a3UpoBaach Ha TaKOH HH(OpPMaLIUH.

Puck MHBeCTHHHMOHHBIX OrPaHMYeHHH - PUCK (UHAHCOBBIX MOTEPb CO CTOPOHBbI KiMeHTa, CBA3aHHBIA C OrpaHUYEHUSIMH B
oOpariieHny [IeHHbIX OyMmar.

B Poccuiickoii denepanyn CymeCTBYIOT YCTAHOBJICHHBIE JEHCTBYIOIMM 3aKOHOJATEIBCTBOM, JIMOO BHYTPEHHUMH IOKYMEHTaMU
9MHUTEHTOB LEHHBIX OyMar WHBECTHLMOHHBIC OTrpPAaHUYCHHS, HANpaBICHHbIE Ha IOICPKAHWE KOHKYpPEHIMH (OrpaHHYCHUE
MOHOIIOJIUCTUYECKOH ASSITEILHOCTH ), 3AIIUTY IPAB OTAENIBHBIX KATErOPHH HHBECTOPOB U YCTAHOBJIEHHUE KOHTPOJIS 32 HHOCTPAHHBIM y4acTHEM
B KaIlMTale POCCUHCKUX KOMITAHUH, 1100 B 001IeM pa3mepe JOJITOBBIX 0053aTeIbCTB ONPEIEIeHHbIX SMUTEHTOB. Takue OrpaHn4eHus! MOTyT
TIPEICTaBIATh COOOM Kak TBEpAbIE 3alpeThl, TAK U HEOOXOAMMOCTH OCYIIECTBICHHS A IPEONOJICHNS TaKUX OTPAaHHMYCHUI ONpeaeIeHHbIX
OpoLeyp W/WIM MOJy4eHHS COOTBETCTBYIOIIMX paspelleHuil. Ilpumepamu TakuX OrpaHHUYEHHH MOTYT CIIY)KUTb YCTaHOBJIEHHBIE
OrpaHUYEHUs JI0JIM MHOCTPAHHOIO KalMTaja B YCTABHOM KalMTale HEKOTOPBIX POCCHHCKMX KOMIIAHUH M CBS3aHHBIE C 3THUM IPOLEIYpHI
mony4yeHus paspemieHuss PenepanbHON KOMHCCHHM IO PBIHKY IIEHHBIX OyMar ajsl 3aKiIIOYeHUS KaXKIOW CHCNKH MO IPHOOPETCHHIO
MHOCTPaHHBIMHU WHBECTOPAMH AKIMH TAKUX SMUTEHTOB.

Kinenty HeoOXoauMo B CBOMX IEHCTBHSAX YYUTHIBATh BO3MOXKHOCTb CYIIECTBOBAHMS TakKMX oOrpaHudeHud, a bauk Oyner
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uHpopmuposars Kimenra 000 BCceX M3BECTHBIX €My OrpaHHYEHHSX, KOTOPbIE MOTYT HPHBECTH K HEOJIAroNpHATHBIM MOCIEACTBHAM JUIS
CropoH. K TakuM nocneicTBUSIM MOKHO OTHECTH OTKa3 B IPU3HAHHUM 3a IIPUOOpETaTeseM LIEHHBIX OyMar, HapyIIMBIINM TaKHe OrpaHUYeHUs,
cTaTyca BJIQJENbIa IEHHBIX OyMar co BCEMH INPHUCYIIMMH 3TOMY CTAaTyCy INOJHOMOYMSAMHM, a TAaKXKe NPHU3HAHME 3aKIIOYEHHBIX CAEIOK
HeJIeHCTBUTENbHBIMU U IPUMEHEHHE TIOCIIEACTBUI TAKOT0 IPU3HAHUS (KaK PaBHJIO, IBYCTOPOHHHI BO3BPAT BCETO MOJTYYEHHOTO 10 CENIKE).

Puck munopurapHoro KimeHTa - prck (UHAaHCOBBIX IMOTEph CO CTOpPOHBbI KiMeHTa, CBA3aHHBIA C J0OCTAaTOYHO ciaboi
3aluIeHHOCThI0 KiteHTa, MMEIoIIero He3HaYUTe bHbIH MTaKeT [IEHHBIX OyMar SMUTEHTA.

IIpaBa BnaenbleB HEHHBIX OyMar peryJaupylTcs HOpMaMu JefCTBYIOLIETo 3aKOHOAaTebCTBa PO, yupeuTenbHbIMU JOKYMEHTaMU
SMUTEHTOB U IPOCIEKTAMH AMUCCHI ONpeIeIeHHBIX BUJIOB LIEHHBIX Oymar. Ho 3akperieHHble B IEPeUHCIICHHBIX BBIIIE JJOKYMEHTaX MpaBa
MOTYT OBITh OrPaHUYEHHBIMHM, YTO HE IIO3BOJISIET BJIAICIIbLIAM LICHHBIX OyMar 00J1a1aTh Bcei MOJIHOTOH HH(OPMAIMU O COCTOSTHUU YMUTEHTOB,
0 BIaJeNblaX LEHHBIX OyMar W HHOI MH(pOpMaiuel, koTopas Moria Obl ObITh HHTepecHa KimeHTy misa menell HHBECTHIHOHHON
JIeATEILHOCTH, MO0 JUIsl LieNiell OCYIECTBICHHS CBOUX IIPaB, KAaK BiaJeblia [ICHHBIX OyMar. IHTepechl MEHBIIMHCTBA BIIAICNbIEB [IEHHBIX
Oymar axIMOHEPHBIX OOIIECTB MPAKTUYECKH 3alUIICHBI JOCTATOYHO cjabo M HMMH YacTo mnpeHeOperaioT. Besnnka aBTOHOMHOCTB
UCIIOJIHUTEIIbHBIX OPraHOB SMUTEHTOB U BO3MOXKHOCTb UX KOHTPOJIS CO CTOPOHBI BJIAJIEIbLEB [IEHHBIX OyMar orpaHH4eHa, MOCIeHHE YacTo
HE TOJIBKO HUKAK HE KOHTPOIHUPYIOT PELICHUS] UCTIOIHUTEIBHBIX OPIraHOB AMUTEHTOB, HO OBIBAIOT CJIa00 OCBEJOMIICHBI O TAKUX PEIICHUSIX.
KineHT noimkeH yduThIBAaTh M3JIOKEHHBIE BBIIE OOCTOSTENBCTBA, YTOOB! HE JIOIMYCTHTh YLIEMJICHHs CBOMX IpaB JM00, 10 KpaiHel Mepe,
COKPATHUTh UX BO3MOXKHbIE HEOIATrONPUSITHBIE TTOCIIEICTBHUS.

PuCK IMKBHIHOCTH - 3TOT PUCK MPOSIBIISICTCS B CHIKEHUH BO3MOXKHOCTH PEATM30BaTh (PUHAHCOBBIC HHCTPYMEHTBI [0 HEOOXOAUMOIH
LICHE U3-3a CHIDKCHHS CIIpoca Ha HUX. JJaHHbBII pUCK MOXKET MPOSIBUTBCS, B YaCTHOCTH, IPH HEOOXOIMMOCTH OBICTPO MPOoJaxu (pUHAHCOBBIX
MHCTPYMEHTOB, B YOBITKAX, CBS3aHHBIX CO 3HAYUTEILHBIM CHHKEHHEM X CTOMMOCTH.

OnepauuoHHBIA PUCK - 3aKJII0YaeTCSd B BO3MOXKHOCTH NpHYMHEHHs KimeHTy yOBITKOB B pe3yibraTe HapyLIeHHs BHYTPEHHHX
npouenyp banka, ommbok 1 HeTOOPOCOBECTHBIX JIEHCTBHI €r0 COTPYIHUKOB, cOOEB B paboTe TEXHUYECKHX CpeAcTB baHka, ero mapTHepos,
HH(PACTPYKTYPHBIX OpraHHU3alMil, B TOM 4YHCJIE OpPraHW3aTOPOB TOPIOB, KIMPHUHIOBBIX OpPraHM3allMii, a TaKKe APYrHX OpraHH3alHi.
OnepallMOHHBIN PUCK MOXKET UCKJIIOUUTh MIIM 3aTPYAHUTH COBEPILECHHE ONEpallii ¥ B pe3yIbTaTe MPUBECTH K YObITKaM.

Kinenty HeoOX0iMMO BHUMATEIBHO 03HAKOMHTBCS C JOTOBOPOM JUISl TOTO, YTOOBI OLIEHUTh, KAKUE U3 PUCKOB, B TOM YHUCJIE PUCKU
KaKHX TeXHH4IecKuXx cOoeB, HeceT baHk, a kakue u3 puckoB HeceT caMm KimeHr.

Pucku, cBsizaHHble ¢ HHINBHIYAIbHBIMH HHBECTHIHOHHBIMHU CUETAMH: 3aKitouaeMbli KitMeHTOM oroBop CBs3aH C BEICHUEM
WHMBUYaJIbHOTO MHBECTHLIMOHHOTO CY€Ta, KOTOPBIH MO3BOJSET MOJIyYUTh MHBECTHIMOHHBIM HAJOrOBbIH BbIUeT. Bee pucku, KoTOpbIe
YIOMSHYTHl B HacTosmed Jlekimapanny, MMEIOT OTHOIIEHHE M K HWHAWBUAYAJIbHBIM WHBECTHIMOHHBIM CYETaM, OJHAKO CYIIECTBYIOT
0COOEHHOCTH, KOTOpbIe HEOOXOAMMO 3HATh AJIS TOTO, YTOOBI BOCIIOIB30BATHCSl HAJIOTOBBIMH MPEHMYILECTBAMH, KOTOPBIE MPEIOCTABIISIOT
TaKHe CYeTa, U UCKIIOYUTh PUCK JIMIIUTHCS TAKHX NPEUMYIIECTB.

JIis MHAMBUTyaIbHBIX MHBECTUIIMOHHBIX CYETOB, IOTOBOPHI Ha BEJICHUE KOTOPBIX 3akiroueHsl B epuoa 01.01.2015 r. mo 31.12.2023
T. BKIIFOUUTENBHO, CYIIECTBYET JBa BapHAHTa HHBECTHIMOHHBIX HAJIOTOBBIX BEIUCTOB:

1) «Ha B3HOCY», IO KOTOpoMYy KIMEHT MOXET eXerofHo oO0pamaThes 3a BO3BPATOM YIUIAYEHHOTO MOJOXOJHOTO HAJIOTa HA CyMMY
C/ICJIAHHOTO UM B3HOCA, HO JOJDKEH OyAeT YIUIATHTb MOJOXOAHBIM HAJOr Ha JOXOJ, MCUMCIICHHBIH NMPU 3aKPBITHH HWHIUBHAYAIBHOTO
WHBECTUIIMOHHOTO CYETa;

2) «Ha U3BATUE CPENICTB CO CUETa», O KOTOpOMY KIIMEHT He CMOXKET IOydaTh eKEroJHbIi BO3BpAT HAJIOra, HO OyJIeT OCBOOOXKICH
OT YIUIaThl HOOXOJHOTO HAJIOTA MIPU U3BATHU CPEACTB C MHAUBUIYAIEHOTO MHBECTHIIMOHHOIO CYETa.

Kiuent nomkeH oOpaTUTh BHMMaHHE Ha TO, YTO OH CMOXKET BOCIIOJNB30BATHCS TOJIBKO OJAHMM W3 BapHAaHTOB MHBECTUIIMOHHOTO
HAJIOTOBOTO BBIYETA, 3TO 3HAYHT, YTO €CJIM OH XOTS OBl OJHAXKIBI BOCHOJIB3YETCSI MHBECTUIIMOHHBIM BBHIUETOM «HA B3HOC», TO HE CMOXKET
BOCITIOJIb30BAaThCS! HHBECTUIIMOHHBIM BBIUETOM «HA M3BSTHE CPEICTBY», YTO MOXKET JIMIIUTH €r0 BCEX MPEUMYIIECTB 3TOro BapuaHTta. KimeHTy
HEOOXOAUMO ONpPEIeIUTh MPEOYTUTENbHBIN A1 ce0sl BapuaHT, 00CYyIUTh JOCTOMHCTBA M HEJOCTATKM Ka)XKIOro BapHaHTa ¢ OPOKEepoOM,
CIELMATU3UPYIOIIUMCS Ha COOTBETCTBYIOLIMX KOHCYJIBTALIHAX.

3axmouenne Kimmenrom JloroBopa MUC noce 01.01.2024 1. BO3MOXKHO IIpH YCIOBUH, YTO Ha 1aTy 3akmrodeHns Jlorosopa MUC y
KnmenTa HeT neficTByIOIIEro 10roBopa Ha BEJCHNE HHANBUIYaTbHOTO HHBECTHIIMOHHOTO cYeTa, 3aKiIodeHHoro B repuox 01.01.2015 r. mo
31.12.2023 r. BKIIFOUUTENBHO, a TaKXKE 3aKJIFOUYCHHBIX JICHCTBYIOIINX JOrOBOPOB HA BEICHHE WHIMBHUIYalbHBIX WHBECTHUIIMOHHBIX CUYETOB
nocie 01.01.2024 r. ue npessimaet 2 (/IByX), 32 HCKIIOYECHHEM CIIy4aeB, IPEIyCMOTPCHHBIX (pelepaIbHBIM 3aKOHOM.

Knuenty cnenyer nmers B BHILy TaKXKe TO, 4TO eciy OH npekpaTtut coil Jlorosop NMC panee cpokoB, yCTaHOBICHHBIX HAJIOTOBBIM
3aKoHo/aTeIbCcTBOM Poccuiickoit Denepannu, To KimeHT TepsieT JIbroThl MO HaJIOroo0JIOKEHHUIO (32 HCKITIOUYEHHEM ITepeBo/ia BceX AKTHUBOB,
yuutbiBaembix Ha UM C Knuenra, Ha apyroit MVC, OTKpBITEIA TOMY e (GU3HMYECKOMY JIMILY Y APYroro NpodeccHOHaNbHOr0 y4acTHUKA PhIHKA
LIEHHBIX OyMar), a y>ke MOJIy4eHHbIE BEIYEThI HEOOXOAUMO OyJIeT BEpHYTh FOCYIapCTBY U YIUIATUTh WITpadHbIe eHH. BaHK MOXeT He 3HAaTh O
BBIOOpE BapHaHTa MHBECTHLIMOHHOTO HAJIOTOBOrO BbIueTa KIIMEHTOM M He yUacTBYET B €r0 OTHOIICHHUSX C HAJIOTOBOM CITy>KOOH.

KinreHT MOXEeT MMETh TOJNBKO OAMH WHIMBHAYaJbHBI HHBECTHLIMOHHBIN cUeT B ciydae, ecnu gorosop MM C 3akiroueH B nepuo ¢
01.01.2015 r. mo 31.12.2023 r. BKJIIOUHUTEIIBHO.

Kimenrt Bnpase uMmers opHoBpeMeHHO He Gornee 3 (Tpex) MUC, moroBops! Ha BeleHHE KOTOPBIX 3aKiIioueHb! KimmeHTOM mocie
01.01.2024 r.

OTKpBITHE y OIHOTO WM Y Pa3HbIX NPO(PECCHOHATIbHBIX YYaCTHHKOB PbIHKA LIEHHBIX Oymar OOJbIIEro 4ucia MHIMBUIYaJIbHBIX
WHBECTUIIMOHHBIX CUETOB, YEM 3TO IPEIYyCMOTPCHO ACHCTBYIOUINM 3aKOHOAaTenbcTBOM P®d, mpusener x Tomy, uyto KimeHT He cMoxer
BOCITIOJIb30BAaTHCS! HHBECTUIIMOHHBIM HAJIOTOBBIM BBIYETOM HH IO OHOMY U3 HUX.

Jlnst MMHMMH3aLMM PUCKOB, CBSI3aHHBIX C HMHAMBHIYaJIbHBIMH WHBECTULIMOHHBIMHM cyeTaMH, KIMEHT NO/DKeH BHUMATENbHO
03HAKOMUTCS C 3aKOHOAATENBCTBOM, PETYJIMPYIOLIUM OTKPBITHE U BEJICHUE HHANBUAYaIbHbIX HHBECTHIIMOHHBIX CYETOB, B TOM YHCIIE, CIICYET
YUECTb CHEAYIOUIE 0OCOOCHHOCTH HCIIOIb30BAHHS HHANBHIYAIbHBIX HHBECTUIIMOHHBIX CUETOB!

e  KaTeropud (MHAHCOBBIX MHCTPYMEHTOB, INPHUOOpETeHHE KOTOPbIX [ONyCKaeTcs 3a CyYeT MMYILIECTBA, YYHUTHIBAEMOrO Ha
WH/AMBUTyaTbHOM HHBECTUIIMOHHOM cueTe, onpeneisttorcs [Ipasurensctom PO.

e  JIGHEXHbIE CPE/CTBA, APArOLICHHbIE META/UIbl M LIEHHbIe OyMard, KOTOpbIE YYTEHbl Ha MHIUBHAYaJbHOM HHBECTHIMOHHOM CUeTe,
HCTIOJB3YIOTCS TOJBKO U HCIONHEHHs W (uim) obecredeHus: o0s3aTeIbCTB, BBITCKAIOIIMX U3 JOTOBOPOB, 3aKIIOYCHHBIX Ha
ocHoBanuu norosopa MWC, u nis ucnonuenus u(win) odecneuenus ods3atenscts no Jorosopy MUC;

®  [EepevMCIeHHE J0XOJOB U BBIILIAT, BBITEKAIOUIMX W3 JOrOBOPOB, 3aKIIOYEHHBIX Ha ocHoBaHuu JloroBopa MHMC, 6e3 ux ydera Ha
WHAMBUTyaTbHOM HHBECTUIIMOHHOM CUETE HE JIOMYCKAaeTCs;

. B03BpaT KiMeHTy NeHe)HBIX CPEJCTB, APArOLEHHBIX METAJUIOB U LIEHHBbIX Oymar, yurenHbix Ha MM C Knuenta, He nomyckaercs 6e3
pactopxkenust Jloropopa MUC, B pamkax koroporo OTKpeIT faHHeli WMC, ecnu MHOE He NpemayCMOTPEHO JEHCTBYIOLIMM
3aKOHOJAaTEILCTBOM PD.

KpeauTHbIii pHCK — 3TOT PUCK 3aKIIOYAETCS B BO3BMOXKHOCTH HEBBINOJIHEHHUSI KOHTPAKTHBIX M MHBIX 0053aTEJILCTB, NPUHSATBIX HA
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ce0st APYTMMH JIMIIaMH B CBSI3H ¢ onepanusamu Kimenra.
K 4nciy KpeAnTHBIX PHCKOB OTHOCSITCS CJIEYIOLIME PUCKH:

®  puUCK Oehonma no 0OAUAUUAM U UHBIM O071208bIM UEHHBIM OymMazam: 3aKIIOUACTCS B BO3MOXKHOCTH HEIUIATEKECIIOCOOHOCTH
9MUTEHTA JI0JTOBBIX LIEHHBIX OyMar, 4To NPUBEJIET K HEBO3MOXHOCTHU MIIH CHHXKEHHIO BEPOSITHOCTH IIOTACUTh €€ B CPOK M B ITOJIHOM
o0OBeme.

®  PUCK KOHmMpazeHma: PUCK KOHTPAreHTa — TPETHEro JIMIA MPOSBISETCS B PUCKE HEUCIIOIHEHUs 00s13aTesbeTB nepen Kimenrom
banka mwnu camuM BaHKOM €O CTOPOHBI KOHTPareHToB. BaHK NOMKeH MPUHAMATH MEphl 10 MHHHMH3ALMU PUCKA KOHTPAreHTa,
OJJHAKO HE MOXKET MCKIIIOUHUTH €ro MOJIHOCTHI0. OCOOEHHO BBICOK PHCK KOHTPAreHTa MpU COBEPLISHUH OIepaliiii, COBEPIIAEMBbIX Ha
HEOPTraHW30BaHHOM pbIHKE, 0€3 y4acTusi KIMPHUHIOBBIX OpPraHM3allUi, KOTOpbIe NMPUHUMAIOT Ha Ce0sl PUCKU HEHCIIOJHEHUS
00513aTETBCTB. .

®  puck neucnonnenus ooazamenscme neped eamu eauium bankom: puck HeucrnonHeHust baHKoM HEKOTOPBIX 0053aTENBCTB Mepe]
KineHTOM sIBJIsI€TCSl BUOM PHCKA KOHTpAreHTa. «3aKOHOAATeIbCTBO HE MPEeIyCMaTpPUBAET BO3ZMOKHOCTH Pa3ZICIICHHUs ICHEKHbBIX
cpencTB baHka U JEHEKHBIX CPECTB €ro KIHEHTOB, B CBSI3H ¢ yeM baHK BIpaBe MCIOJB30BaTh JICHEKHbIE cpenctBa Kinenra u
Knuent npunnmaer Ha cebst puck OaHKpoTcTBa. Takoil puck B HacTosiee BpeMs He ctpaxyercs KIIMEeHT JoinkeH BHUMAaTEIbHO
03HaKOMHUTBCS € MPOEKTOM JIOrOBOpa UIsl TOTO, YTOObI OLEHUTh, KaKUe MOJIHOMOYHS 10 UCIOJIB30BAHUIO €ro MMYyIecTBa Oyner
uMeTh baHK, KakoBbl IpaBUIIa €r0 XpaHEHHs, a Takke Bo3Bpara. bank sBisgercs ywienom HAY®OP, k koropoit Kiment moxer
00paTUThCS B Cilydae HAPYLICHHS €ro IpaB ¥ HHTEPecoB. [ 0cy1apcTBEHHOE PETyIMPOBAHUE U HAI30P B OTHOILICHUH JIEITEIbHOCTH
9MUTEHTOB, MNPO(ECCHOHAIBHBIX YYAaCTHHKOB pbIHKA LEHHBIX OyMar, OpraHuM3aToOpoOB TOPIOBIM M JAPYrHX (HMHAHCOBBIX
opranuzanuii ocymiectisiercs: Llentpansabiv 6ankoM Poccuiickoit Deneparyu, k kotopoMy KimeHT Tak:ke MOKeT oOpalaTses B
cllydae HapyIISHHs ero mpaB M HHTepecoB. [lommumo storo, KimeHT BmpaBe oOpamiaTbCsi 3a 3alUuTOil B CyAeOHbIE W
MIPAaBOOXPAHUTENbHbIE OpTaHbl.

TIpoueHTHBII PHCK HJIM PHCK NMPOIEHTHON CTABKH — PUCK (BO3MOXKHOCTH) BOSHUKHOBEHHUS (PMHAHCOBBIX MOTEPh (YOBITKOB) H3-
3a HEONArONPHUSTHBIX U3MEHEHHI POLICHTHBIX CTaBOK. [IPOIEHTHBII pHCK MOXKET OBITh 00YCIIOBJICH HECOBIAICHHEM CPOKOB BOCTPEOOBAHUS
(moramrenusi) TpeOOBaHMI M 00S3aTENBCTB, @ TAKKE HEOMMHAKOBON CTENCHBIO HM3MEHEHHs IMPOLEHTHBIX CTaBOK IO TPEOOBaHUSIM U
00513aTeIbCTBAM.

Puck ynymeHnHoii ¢MHAHCOBO# BBITObI — PUCK HACTYIUICHHsI KOCBEHHOro (10004HOro) huHaHcoBoOro yiiepba (HermoaydeHHas
TIpUOBLIB) B pe3ylibTaTe HeocynecTBICHNs CIENKH WIN OCTAHOBKH XO3SHCTBEHHOHN AeATeIbHOCTH (KOHTpareHTa no Cuaenke, smuteHTa, TC,
HHOE).

Puck npoBesieHUs1 31eKTPOHHBIX ONEPALHUIA - PUCK ITOTEPb, BO3HUKAIOIINX B CBSI3H C HCIOJIb30BAHMEM KOHKPETHOH JICKTPOHHOM
TOPTOBOM CHCTEMBI.

Onepauun (CAENKH), POU3BOAUMBIC Yepe3 Ty HIM HHYIO JJIEKTPOHHYIO TOPrOBYIO CHCTEMY, MOTYT OTJIMYAThCS HE TOJIBKO OT
omnepanyi, OCYLIECTBIAEMbIX TpPAJULUHOHHBIMU MeTojaMu (T.e. INPU HAIMYMKM HENOCPEACTBEHHOr0 KOHTAKTa MEXAY HpPOAABIOM U
nokynareneMm, Kianentom u bankoM), HO W OT omepauuii, NPOU3BOAUMBIX Yepe3 JpPYrue IEKTPOHHBIE TOProBble CHUCTEMbl. B ciydae
ocyecTBieHHs KIMEeHTOM TeX MM MHBIX CIENIOK Yepe3 KaKylo-IM00 3JIEKTPOHHYIO TOProByo cucTeMy KiteHT Oyaer moasepratbes puckam,
CBSI3aHHBIM C pabOTOM TaKOW CHCTEMBI, BKIIIOUAs €€ IPOrpaMMHBIE U annapaTHbie cpencTBa. PesynbraroM mo60ro c6ost B paboTe 3IeKTpOHHON
CHCTEMBI, MOJKET CTaTh HEKOPPEKTHOE BBINOJIHEHNE KakuX-J1n0o [Topyuenuii Kimenra wiaM ux HEBBIIOJHEHHE BOOOILE.

Puck ocymecTBiIeHHs 3JIEKTPOHHOT0 JOKYMEHT0000POTA - PUCK, CBSI3aHHBII C BO3MOXHOCTBIO IIOTEPh IPU OOMEHE COOOIIEHUSIMU
Mexny bankom n KimmeHToM nocpencTBOM dIEKTPOHHBIX (hailiIOB ¢ HCIIOIb30BAHHEM CHCTEM AJICKTPOHHON MOYTHI.

Hcnonp30BaHUEe HE3AINMIICHHBIX KAHAJIOB CBS3M TAKUX KAK JJICKTPOHHAs II0YTAa MOXKET NMPUBECTH K HECAaHKIMOHUPOBAHHOMY
JIOCTYITY TPETBHX JIULL K IT0JTydaeMoii/epeiaBaeMoid ”HGOPMALUH, B CBSI3H C YeM, PEKUM KOH(PHICHINAIBHOCTH IIepeIaBaeMoii/monyyaeMon
uH(OpMaIMU MOXKeT ObITh HapylieH. J[aHHbIe 0OCTOATENLCTBA MOTYT HMPUBECTH K BO3HMKHOBEHHIO y KieHTa yOBITKOB, CBS3aHHBIX C
HENPaBOMEPHBIM UCIIOJIb30BaHUEM TPETHHMH JIMLAMH MOTy4eHHON HH(popMmanun o Caenkax, mpoBoauMbIx KIIMeHTOM omnepaiusx 1 CBeACHHU
o Kitnenre/ero akrusax.

Puck B3uMaHHSI KOMHCCHOHHBIX M IPYTHX cOOPOB - PUCK (UHAHCOBBIX NOTEPh CO CTOPOHBI KilMeHTa, CBA3aHHbIH € MOJHON MU
YaCTUYHOI HeocBeIOMIICHHOCThI0 KilmeHTa 00 M3IepiKKax, CBSI3aHHBIX C OCYLICCTBJICHHEM ormepaiuii ¢ MHcTpymeHTamu (hHHAHCOBOTO
PpBIHKA.

Ilepen HauanoMm npoBeaeHHs TeX WIK MHBIX onepanuil KIMeHT No/mkeH NpUHATH BCe HEOOXOAUMbIE MEpbI JUIsl TIOJIyYeHHUs YEeTKOTO
npeJcTaBieHuss 000 BceX KOMUCCHOHHBIX M MHBIX cOOpax, KoTopble OyayT B3uMaThest ¢ Kinenra. Pazmeps! Takux cOOpOB MOTYT BBIYMTATHCS
13 yncToi npubbuH Kimenta (Ipu HaIM4YUy TaKOBOM) MM yBENMYUBATh pacxosl Kimnenra.

Puck HenoCTH:KeHMSI MHBECTHLMOHHBIX HeJeil - PUCK MOTEePb, BO3HHUKAIOUIMX B CBSI3M C HENOCTHXKeHHMEM KIIMEHTOM CBOHMX
MHBECTULIMOHHBIX LIENIEH.

Her Hukakoii rapaHTHH B TOM, YTO COXpAaHEHHE U yBEJIMYCHHE KalMTaja, KoToporo KimeHTt xouer 1oOuThes, OyaeT JOCTHIHYTO.
KimeHT MOXET MOTepsATh 4acTh WIIM BECh KalUTall, BIOXKEHHBIH B onpe/eieHHble OUHAHCOBBIC aKTHBBL. KIIMEHT MOJIHOCTBIO OTAaeT cede
OTYET O PHCKAaX 10 CMbICIY HACTOSIIErO ITyHKTa, CAMOCTOSITENBHO OCYLIEeCTBIseT BbIOOp Tuna I[lopyueHuil Ha coBeplieHHE CHENOK C
@DUHAHCOBBIMHU aKTHBaMH M MX NapaMeTPOB, HAWIYYIIUM 00pa30M OTBEYAIOIIMX €ro LessM U 337auaM WHBECTHPOBAHUS, U CAMOCTOSATEILHO
HECET OTBETCTBEHHOCTH 3a CBOH BBIOOP.

Pucku, cBsizaHHble ¢ AelicTBUSAMH/Oe3qeiicTBHEM TPeTbUX JHMI - (QYHKIHOHHPOBaHHE (DHHAHCOBBIX PHIHKOB IPEAIIONaraeT
JeATEIbHOCTD psijia MPO(ECCHOHANBHBIX Y4aCTHUKOB PhIHKA LIEHHBIX OyMar M MHBIX IOPUIMYECKHX JIMLI, SBISIOLIMXCS TPETHUMH JIMLIAMH T10
oTHoLIeHHIO K baHKy, 0iHaKo, UcHOIHEHHE 00513aTenbCTB Mo Cenkam B HEKOTOPBIX CIydasX MOXKET ObITh HEBO3MOXKHO 0€3 OCYILIECTBICHHS
TaKMMH TPETBHMH JIMLAMU ONPEAC/ICHHbBIX IOPUANYSCKUX M (PaKTHUCCKHMX AeHcTBHil (Hampumep, aeiictBus/Oesneiictus banka Poccuw,
PErucTpaTopoB, IENO3UTapHeB, MHBIX JIMI). B yKka3aHHBIX CilydasX CYIIECTBYeT PUCK HEBO3MOXKHOCTH CBOEBPEMEHHOIO HCIOJHEHHS
00s3aTenseTB 1o Caenkam.

Puck coBepuienusi ClesioKk, NMPUBOASIIIMX K HENMOKPBITOH MO3MUMHU - B pe3yibTaTe coBepiieHus CHeNOK, HPHBOILIMX K
HETOKPBITOM MO3HUIMH IPOUCXOIHUT YBEIMICHHE PA3MEPOB BILICHIEPEUUCICHHBIX PHCKOB 32 CUET TOTO, YTO BEIMYHMHA IPUBICYCHHBIX CPE/ICTB
(eHeXHBIX CPEICTB M/MIIM LIEHHBIX OyMmar), IpeBbIlaeT coOCcTBeHHbIe cpeacTBa Kinenra u npu HeOnaronpustHOM utsi KitrieHTa n3MeHeHn!
PBIHOYHBIX LI€H 00bEM IOTeph MOXKET CPaBHATHCS MIIM JJaXKe MPEBBICUTh Pa3Mep CPEACTB, MPUHUMAEMBIX U1 pacueTa YPOBHsS Map)kH, 4yTO
MPUBOJUT K HOTEPE YacTH WK BeexX cpeacts (aktuBoB) Kimenra. Taroke npu coBepiuennu Kinentom Crenok, NPUBOISAIINX K HEMOKPBITON
no3unuy, y KineHTa BOZHUKAIOT CICAYIOIINE JOTOTHUTEIbHBIC BUIIBI PHCKOB:

Puck HencnoynHeHHs: WM yacTHYHOTo McnonHeHus [lopydenns Ha cosepiuenue Caenok, NPUBOASIIMX K HEHOKPBITOH MO3UIIUH 110
ycMmoTpenuto banka.

Cogepiuast Cresky, MpUBOASINYIO K HEHOKPBITOH mo3uimy, KiIneHT HeceT pUCK YBEIMUYCHUS LIeH Ha IICHHbIE OyMaru, rnepeiaHHble
Kiunenty. Knuent o0si3aH BepHYTb IieHHbIE OyMaru HE3aBUCHMO OT M3MEHEHHUsI X CTOMMOCTH. [Ipu 3TOM Tekymas pblHOYHAs CTOMMOCTb
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LEHHBIX OyMar MOXeT 3HAYUTEIIbHO NMPEBBICUTh UX CTOMMOCTSH IPH MEPBOHAYAIBHOHN MPOIAKE.

Cogepiuast Crienky, NpUBOAAILYIO K HEMOKPHITOW MO3MLMHK, KIIMEHT HeceT eHOBOHW PHUCK Kak IO aKTUBAaM, MPHOOPETCHHBIM Ha
COOCTBEHHBIEC CPECTBA, TAK U 110 aKTHBAM, SBILTIOIINMCS obecriedeHrneM obs3atensct Kimenra nepen bankom. Takum o6pa3zom, BenudHHA
AKTHUBOB, IMO/IBEPraloOLIMXCsl PUCKY HEOJIAronpHATHOIO M3MEHEHHs IEeHbI, OOJbIIe, HEXeJNH Npu 0ObIYHOH Toprosie. COOTBETCTBEHHO M
YOBITKH MOTYT HACTYITUTh B OOJIBIINX pa3Mepax Mo CPAaBHEHMIO C TOProBIIEH TOJIBKO C UCMOIBb30BaHUEM COOCTBEHHbIX cpeacTB Kiuenra.

KimeHT 00s13yeTcs MOIepKUBATh JOCTATOUHBIN YPOBEHb 00ECIICUEHHUS CBOMX 003aTeNIbCTB Nepesl baHkoM, 4To B ommpeieIeHHbIX
YCIIOBHSIX MOKET IIOBJICYb HEOOXOAUMOCTH 3aKIIOUCHUS CIETIOK MOKYIIKH/IIPOIaXKK BHE 3aBUCHMOCTH OT TEKYIIIETO COCTOSHHS PHIHOYHBIX IICH
U TEM CaMblM pEaIU3alHI0 PUCKOB IOTEPHU AOXOJA, PUCKA IOTEPH HHBECTUPYEMBIX CPEICTB WM PUCK IOTEPb, MPEBBILAIOIINX
UHBECTHUPYEMYIO CYMMY.

ITpu HeGnaronpusaTHOM Wit KiMeHTa ABIDKEHUH IIeH [T HOIEpKaHUS Y POBHS Map>KH B CIy4asx, IPETyCMOTPEHHBIX BHYTPEHHIMH
nokymentamu banka, ITo3umus Knuenta MoxxeT ObITh NPUHYAUTENBHO JIMKBUANPOBAHA, YTO MOXKET IPUBECTH K PeaaM3allui PHCKa IOTEPH
JI0X0/1a, PUCKA IIOTEPH HHBECTUPYEMBIX CPEICTB WM PUCKA ITOTEPb, IPEBHIIIAIOIINX HHBECTUPYEMYIO CYMMY.

Puck coBepuennsi onepauuii Ha CpoYyHOM pPBIHKE - PHCK, CBA3aHHBII C BO3MOXKHOCTBIO MOTEPH IPU COBEPIICHUM CAENIOK C
uHCTpyMeHTaMu CpoYHOro pIHKA ((BEOYEPCHI M ONIIMOHEL).

IIpu coBepiieHNH CEI0K Ha CPOYHOM phIHKE KIIMEHT T0JKeH UMETh B BUJLY Cleylolee:

Pacuernbie u Kimupunrossie [Tanatel ToproBeix cucteM Npou3BOIST ©KEAHEBHOE HCUUCIICHHE BApUAILIMOHHOM Map kKU B COOTBETCTBUU
C KOTHUPOBAJIbHBIMH 1IEHAMH, YCTaHABJIMBAaEMBIMU 110 UTOraM TOProB. B cBs3u ¢ 31umM, KimeHT MOXeT B CPaBHUTEIBHO KOPOTKHI MEPHOJ
BPEMEHH OTEPSTh BCE CBOM CPEACTBA, ACTIOHUPOBAHHBIC B BUJIE TapaHTHIHOTO oOecniedeHns. C Ipyroif CTOPOHSL, UL MOANSPKaHIS ITO3UIIH
Kiunenra ot Kinenra MoxeT norpeOoBaThCst BHECTH CPEACTBA HA MOKPBITHE MOTEPh 10 BAPUALIMOHHON MapiKe 3HAYMTEILHOTO pa3Mepa U B
Kopotkuii cpok. Eciu KineHT He cMOXKeT BHECTH 3TH JIONOJHUTEIbHBIC CPEACTBA B YCTAHOBJICHHBINH CPOK, Mo3unus KireHTa MoxeT ObITh
MIPUHYIUTENHHO 3aKPhITa ¢ YOBITKOM, H KIIHEHT OyzieT OTBETCTBEHHBIM 32 JIF00O0H 00pa30BaBIIUIiCS B pe3yIbTaTe ITOr0 AS(UIUT CPEICTB.

IIpu ompeneneHHbIX CIOKHBLIMXCS HAa PIHKE YCIOBUSX MOXKET CTAaTh 3aTPYJHUTENILHBIM UIIH HEBO3MOXKHBIM 3aKPBITHE OTKPHITOM
no3unuu Kiuenra. DTo MOXKeT NMPOW30MTH, HanpuMep, KOraa B CHIIy OBICTPOrO JBIIKEHHS LEH TOPrd OydyT NPHOCTAHOBJICHBI WM
OrpaHUYEHBI.

INopyuenus, HanpaBIeHHbIC Ha orpaHHYeHUe yObITKa KirenTa, HeobsA3aTenbHO orpaHnyar yosTku KimmeHnTa 1o mpenmonaraeMoro
YPOBHS, TaK KaK B CJIOKHBLIEHCS HA PBIHKE CUTYALMH MOXET 0Ka3aThCsi HEBO3MOXKHBIM HCIOIHUTB Takoe [lopydeHne o oroBOpeHHo#H LieHe.

Hacrosumm bank npemynpesxnaer KnmeHnTa, 4To B ONpEIENeHHBIX ClydasX B LEJSX MHHUMHU3ALMH PUCKA HEHCIOIHEHMS
00513aTEIBCTB y4aCTHUKAME OHPIKEBON TOPTOBIIH M UX KIMECHTAMH:

- ToproBas cucteMa UMEET NPaBO MPUHYAUTENBHO 3aKPBITh NO3HLUH YUaCTHUKOB M UX KJIMEHTOB, IPHOCTAHOBHUTH MIIM OTPAHUYHTH
TOPTH;

- baHk MMeeT npaBo MPUHYIUTEIBHO 3aKPbITh MO3UIKMHN KIIHEeHTa U ero KIMeHTOB;

- bank nmeer npaso gats [lopydyenue Topropoit cucremMe Ha NPUHYAUTENBHOE 3aKPBITHE NO3ULUI cBonX KineHTos.

Ipu oM KimeHT MoxeT HEOMONYYUTh HMPHOBLI, JIHOO HMOHECTH YOBITKU. B 3TOM ciydae bamk He xommeHcupyer Kimenty
HEJIONOTY4EHHYIO MPUOBLIb, JTNOO0 YOBITOK.

Hacrosmum bank obpamaer BHuMaHne KineHra Ha TO, 4TO KOTHPOBKU HA PHIHKE (PHIOYEPCHBIX U ONMIMOHHBIX KOHTPAKTOB MOTYT
3HAUUTENILHO U3MEHSATBCS KaK B TEUEHHE JHS, TAK U OT OJHOT'0 TOPrOBOI'0 JHs K Ipyromy. BBuy 3TOr0, BCe CIIOpHbIE BOIPOCHI, BO3HUKAIOIIUE
IPH TOPro.iie (bIOYEPCHBIMH 1 ONIIUOHHBIMU KOHTPAKTAMH, CJIEIyeT pellaTh He3aMeUIUTENIBHO.

2. Pucku, cBsizaHHbIe C IPOM3BOIAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH

IIpousBoaHbie (PMHAHCOBBIC MHCTPYMEHTHI ((hprouepchl, (JOpBapbl, OMIMOHBI, CBOMBI U 1Ip.) MOAX0AAT He BceM Kimenram. bonee
TOTO, HEKOTOPBIC BHIIBI MPOM3BOHBIX (PHHAHCOBBIX MHCTPYMEHTOB COMPSIKEHBI ¢ OOJNBIIMM YPOBHEM pHCKa, 4eM Jpyrue. Tak, mpopaka
OMIOHHBIX KOHTPAKTOB W 3aKJIFoueHHE (PBIOYEPCHBIX KOHTPAKTOB, (POPBApIHBIX KOHTPAKTOB M CBON-KOHTPAKTOB NPH OTHOCHTEIILHO
HeOOJIBUIMX HEOMArompUsATHBIX KOJeOaHHAX 1IEH Ha PhIHKE MOXET MOABEPTHYTh KilMeHTa pUCKY 3HAYHUTENbHBIX YOBITKOB. C yu4eToM 3TOro,
COBEpILICHHE CIENOK IO MPOJAKE ONIHMOHHBIX KOHTPAKTOB M 3aKIIOUCHHE (BIOYEPCHBIX M (OPBAPIHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEHI0BAHO TOJILKO ONBITHBIM HHBECTOPAM, 00J1aJa0IMM 3HAYUTEIbHBIMHI (PUHAHCOBBIMHU BO3MOXKHOCTSIMH H IIPAKTUUECKUMHU 3HAHUSIMH
B 00JIaCTH MPUMEHEHHs] HHBECTUI[MOHHBIX CTPATETHil.

Hacrosimas nexiaparys OTHOCHTCS TaKXKe M K IPOM3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTAM, HAIIPABJICHHBIM HA CHH)KCHHE PHCKOB
JIpyrux omepauuii Ha (OHIOBOM pbiHKe. KIIMEHT JO/KEH BHUMATENBHO OLCHHTh, KaK €ro MPOW3BOAHBIC (MHAHCOBBIE MHCTPYMEHTBI
COOTHOCSITCS C OINEpPAIMsSIMH, PHCKHA MO KOTOPBIM OHU HPHU3BaHbI OrPaHUYUTb, U YOCIHUTHCS, YTO OOBEM IO3MIMH HAa CPOYHOM DPBHIHKE
COOTBETCTBYET 00bEMY XEIKHPYEMOii MO3UIMU Ha CIIOT-PBIHKE.

PbIHOYHBII PHCK - TOMUMO OOIIETO PHIHOYHOTO (IIEHOBOI0) PUCKa, KOTOPHIil HeceT KiheHT, coBepliatonuii onepanyy Ha phIHKe
LIEHHBIX OyMar, OH B Cily4ae 3aKJIIOYCHHUS JOTOBOPOB, SIBISIOLIMXCS HPOM3BOMHBIMU (PMHAHCOBBHIMH HMHCTPYMEHTaMH, OYIeT HECTH PUCK
HEeONaronpusATHOrO W3MEHEHHs ICHbl KaK (MHAHCOBBIX MHCTPYMEHTOB, SIBISIFOLIMXCS Oa3HMCHBIM aKTHBOM IPOW3BOJHBIX (DMHAHCOBBIX
WHCTPYMEHTOB, TaK 1 PUCK B OTHOILLICHUH aKTHBOB, KOTOPBIE CIIy>KaT 00ECIICUCHUEM.

B cnyuae HeOnaronpusaTHOTO U3MEHEHHs LieHbl KIIMEHT MOXET B CPABHHUTEIBHO KOPOTKUII CPOK MOTEPSATH CPEICTBA, SBILSIFOLIMECS
obecreueHneM MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

IIpu 3akIrOueHHMH JOTOBOPOB, SIBJISIOIIUXCS MPOU3BOAHBIMU (PMHAHCOBBIMH MHCTpyMeHTaMH, KJIMEHT JOMKEeH y4YHTBIBaTh, 4YTO
BO3MOXKHOCTH PAaCHOPSDKEHHS aKTHBAMH, SBIISIOIMMHUCS 00€CIIeYeHHEM 110 TAKHM JI0TOBOpaM, OTpaHUYCHa.

MmymecTBo (dacTe MMymiecTsa), npuHaaiexamee Kianenrty, B pe3ynbraTe 3aKIIOUYEHHS JOTOBOPA, SBISIOLIETOCS MPOU3BOJHBIM
(hbMHAHCOBBIM HHCTPYMEHTOM, OYZET SIBJISITHCS 00ECIICYCHUEM UCTIONHEHHsI 0053aTEeIbCTB 110 YKa3aHHOMY JIOTOBOPY U PACHOpPSIKEHHE UM, TO
€CTh BO3MOXKHOCTbh COBEpIICHHs CHEJIOK ¢ HuUM, Oyner orpaHudeHo. Pasmep oOecrieueHHss M3MEHSETCS B HOPSIKE, MPEAYCMOTPEHHOM
JIOroBopoM (crenudukanueil KOHTpakTa), U B pe3yJbTaTe MOI'YT BO3HHKHYTh OIPaHHYCHHS B BO3MOXKHOCTH PaCIOPSDKATHCS MMYILECTBOM
KnmenTa B Gomnbiieii creneHy, 9eM 10 3aKII0YCHUS JOr0BOPA.

Taxke HEOOXOIMMO YYEeCThb BO3MOXKHOCTh MPUHYAMTEIBHOIO 3aKPBITHS MO3MLUH. HeOnaronpusaTHoe M3MEHEHHE IIEHBI MOXET
MPUBECTH K HEOOXOJMMOCTH BHECTH JIOTIOJIHUTEIBHBIC CPEACTBA JJIsl TOTO, YTOOBI IPUBECTH 00ECICUCHNE B COOTBETCTBHE C TPEOOBAHUSIMHU
HOPMATUBHBIX aKTOB M OPOKEpPCKOrO JOTOBOpA, YTO JOJDKHO OBITh CIENAHO B KOPOTKHH CPOK, KOTOPBII MOXET OBbITh HEJOCTATOYEH JUIS
Knuenra. bank B 3ToM ciydae BrpaBe 0e3 JOMOIHUTENBHOTO cornacus KilmeHTa «IpHUHYIUTENBHO 3aKPBITh MTO3HLNI0», TO €CTh 3aKIHOYUTh
JIOTOBOP, SIBJISIFOIINICS POU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, MJIH IPUOOPECTH IIEHHbIE OyMaru 3a cyeT JIeHeXHbIX cpeactB Kimenra,
WIN TPOJATh €ro LeHHble OyMarn. DTO MOXKET OBbITh CAENAHO IO CYLIECTBYIOIIMM, B TOM YHCJIE HEBBITOJHBIM, LICHAM U IPUBECTH K
BO3HHKHOBEHHIO YOBITKOB y KimenTa.

KinreHT MOXXeT MoHeCTH 3HA4YUTEIbHbIC YOBITKH, HECMOTPS Ha TO, YTO IOCJIE ITOT0 U3MEHEHHE 1IeH Ha (PUHAHCOBBIC HHCTPYMEHTBI
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MOXKET TPHHATH OnaronpustHoe i KiieHTa HamnpaBieHHe W OH TOMYYHIH Obl OXOJ, €Cli Obl €ro Mo3uilks He Oblia 3akpbiTa. Pasmep
YKa3aHHBIX YOBITKOB ITPH HEOIArONPHATHOM CTEYEHHH 00CTOSATENBCTB MOXKET MPEBBICUTH CTOMMOCThH HAXO/ISIINXCS HA €r0 CUETY aKTHBOB.

Puck IMKBHIHOCTH - TPYJHOCTH C 3aKPBITHEM MTO3UIMI M TOTEPH B LICHE MOT'YT IIPUBECTH K YBEIUUCHHUIO YOBITKOB OT IIPOM3BOJHBIX
(DMHAHCOBBIX MHCTPYMEHTOB [0 CPABHEHHUIO C OOBIYHBIMHU CEITKAMH.

Ecnu nuBecTuMOHHAsE cTpaTeris KineHTa nmpexycMaTpiBaeT BO3MOXKHOCTh BOSHUKHOBEHHSI HEOOXOAMMOCTH 3aKPBITHS TIO3UIIHH 10
COOTBETCTBYIOLIEMY KOHTPAKTY (WJIU 3aKJIFOYCHHS CIICIKH C HHBIM KOHTPAKTOM, KOTOPAasi CHI)KAET PUCK MO JAHHOMY KOHTPAKTY), HE00X0JUMO
oOpamiaTh BHUMaHHE Ha JIMKBUIHOCTh COOTBETCTBYIOLIMX KOHTPAKTOB, TAK KaK 3aKPHITHE MO3MIMI [0 HEIMKBUAHBIM KOHTPAKTAM MOXKET
NPUBECTH K 3HAYHMTEIbHBIM YObITKaM. OOpaiiaeM BHHUMaHHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ 00JIee OTAAICHHBIMH CPOKAMH HCIIOJHEHHS
MeHee JIMKBU/IHBI 110 CPABHEHHIO C KOHTPAKTaMH ¢ OJIM3KUMH CPOKAMH HCITOJIHEHUSI.

Ecnu 3axmouenHbIi KineHTOM JOroBop, SBISIONIMNACS IPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM, HEJINKBHCH, U Y HET'O BO3HUKIIA
HEOOXOJMMOCTh 3aKpBITh IMO3MIHIO, HEOOXOAUMO 0053aTENBbHO PACCMOTPETh IIOMHUMO 3aKpPBITHS MHO3MLHMH IO JAHHOMY KOHTPAKTy
aJIbTEpPHATHBHBIC BAPUAHTHI HCKIIIOYEHHS PHCKA TIOCPEACTBOM 3aKITIOUEHHUS CIENIOK C MHBIMHU MPOU3BOAHBIMU (DUHAHCOBBIMU HHCTPYMEHTAMH
WK ¢ 6a3MCHBIMH aKTHBaMH. VICIONb30BaHNE allbTEPHATHBHBIX BAPHAHTOB MOYKET MPUBECTH K MEHBIIHMM yObITKAM.

Iopy4enust Kiuenra, HarpaBJieHHbIE HA OTPaHUYCHHE YOBITKOB, HE BCET/Ia MOTYT OIPaHHYHTh IIOTEPH JI0 MPEAIONaraéMoro ypoBHs,
TaK KaKk B paMKaxX CKJIabIBAIONICHCS HA PBHIHKE CHTYallid HCIIOJHEHHE TAKOro IMOPYYEHUS 10 YKa3aHHOM WM LIEHE MOXKET OKa3aThCs
HEBO3MOXKHBIM.

Onepanuu ¢ NpOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SIBIISIOTCSI LIEHHBIE OyMaru HHOCTPaHHbIX
9MUTEHTOB MJIM MHJCKCHI, PACCYUTAHHBIC IT0 TAKMM IICHHBIM OyMaram, BJIEKYT TAKKe PHCKH, CBSI3aHHbBIC C HHOCTPAHHBIM IIPOUCXOXKACHUEM
0a3uCHOI0 aKTHBA.

3. Pucku, cBsi3aHHbIE ¢ 3aKJII0YEHHEM JOTOBOPOB, SIBJISIIOIIMXCSI NPOM3BOAHBIMY (MHAHCOBLIMUH HHCTPYMEHTAMM, 0a3UCHBIM
AKTHBOM KOTOPBIX SIBJISIIOTCS LIeHHbIe 6yMard WHOCTPAHHBIX IMHTEHTOB WM WHEKCHI, PACCYHTAHHBIE 110 TAKAM LeHHbIM
oymaram

Jlanee mnpencraBineHa oOmas uHGOpManMs 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C 3aKIIOYEHHEM JIOTOBOPOB, SIBIISIOLIUXCS
HPOU3BOAHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMH, Oa3UCHBIM aKTHBOM KOTODPBIX SIBJISIOTCS LIEHHbIE OyMard MHOCTPAHHBIX SMHUTEHTOB MM
HMHJIEKCBI, PAaCCUUTAHHBIC [0 TAKUM LEHHBIM Oymaram (jajiee — MpOW3BOAHBIC (DUHAHCOBBIC MHCTPYMEHTBI C MHOCTPAHHBIM 0a3HMCHBIM
aKTUBOM). 3aKJIIOYEHUE YKA3aHHBIX JOTOBOPOB CBS3aHO C PUCKAMH, XapaKTEPHBIMU JJI BCEX MPOM3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, a
TaKOKe CrelU(PUISCKUMH PUCKAaMU, 00YCIIOBJIEHHBIMH HHOCTPAHHBIM IIPOUCXOXKIEHHEM 0a3HCHOIO aKTHBA.

Pucku, cBsI3aHHBIE ¢ TPOU3BOJHBIMU (PMHAHCOBBIMH HHCTPYMEHTaMHU

JlaHHBIE MHCTPYMEHTHI MOAXOAAT He BceM Kimenrtam. Bonee Toro, HeKOTOpble BHIbI MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
CONPSDKEHBI C OOJIBIINM YPOBHEM pHCKa, yeM aApyrue. Tak, npu MOKYIKe OIMLMOHHOI0 KOHTpakTa norepu KimeHTa He NpeBbICAT BETHUHHY
YIUTAaY€HHBIX IPEMUH, BO3HAIPAXKICHHS U PACXOJI0B, CBI3aHHBIX C UX coBepiueHreM. [Ipoaaxka ONIHOHHBIX KOHTPAKTOB € TOUKH 3pEHHS PUCKa
KIMEHTa W 3aKI0ueHUE (PhIOUSpPCHBIX KOHTPAKTOB, (POPBApIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COMOCTABUMBI — IIPU OTHOCHTEIBHO
HeOOJBIIMX HEONArONPHUATHBIX KOJIEOAHHUX LIEH Ha phIHKE BBl MoBepraeTech pucKy 3HAUUTENBHBIX YOBITKOB, IIPH 3TOM B CIIy4ae MPOJaXKH
(brouepcHBIX U (OPBAPIHBIX KOHTPAKTOB U POJIaXKH OMLIMOHOB Ha MOKYIKY (OMIIMOHOB «KOJII») HEOrpaHUYEHHBIX YOBITKOB. C y4eToM 3Toro,
COBEpIICHHE CIECNOK IO MPOJAKe ONIMOHHBIX KOHTPAKTOB M 3aKIIOUCHHE (BIOYEPCHBIX M (OPBAPIHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEHI0BAHO TOJILKO ONBITHBIM HHBECTOPAM, 00J1aa0IMM 3HAYUTEIbHBIMHI (PUHAHCOBBIMHU BO3MOXKHOCTSIMH H IIPAKTUUECKUMHU 3HAHUSIMH
B 00J1aCTH MPUMEHEHHUS] HHBECTULIMOHHBIX CTPATErHH.

Hacrosimas nexinaparyst OTHOCHTCS TaKKe M K IPOU3BOIHBIM (PUHAHCOBBIM MHCTPYMEHTAaM, HAIIPABJICHHBIM Ha CHU)KEHUE PHCKOB
JIpyrux omnepanuii Ha (OHIOBOM phIHKE. BHUMaTenpHO OLCHUTE, Kak Bamm npou3BomHble (DHHAHCOBBIE WHCTPYMEHTBI COOTHOCSITCS C
OlepaLsIMH, PUCKU IO KOTOPHIM Bl HAMEpEHBI OrpaHUYHTb, H YOSIUTECh, YTO 00beM Baieli Mo3uIiy Ha CPOYHOM PHIHKE COOTBETCTBYET
00beMy TO3MIMHU Ha CHOT PBIHKE, KOTOPYIO Bl Xemkupyere.

PoIHOYHBII (IIEHOBOIT) PHCK - TOMUMO OOLIETO PIHOYHOTO (LIEHOBOTO) PHCKa, KOTOPHIH HeceT KiMeHT, coBepIIaroIuii onepamnium
Ha pBIHKE LIEHHbIX OyMmar, Bbl, B citydae 3akimoueHns (HbploYepCHBIX, (POpBapAHBIX U CBOII JOTOBOPOB (KOHTPAKTOB), @ TAKIKE B CIIyYae MPOJIaKH
OIIIMOHHBIX KOHTPAKTOB, Oy/1eTe HECTH PHCK HEOIArONPHUATHOTO H3MEHEHHUS LIEHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBJISIOLINXCS Oa3HCHBIM
AKTUBOM MPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B OTHOLIEHHH aKTHBOB, KOTOPBIE CITyXKaT 00eCIe4eHnEM.

B cnyuae HeOnaronpusTHOTO W3MEHEHHs LIEHbI BB MOXETe B CPaBHUTENBHO KOPOTKHH CPOK IOTEPSATH CPEACTBA, SBIISIOLINECS
obecreueHneM MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck TMKBHAHOCTH - ecu Baia MHBECTUIIMOHHAS CTpATEerys NpeayCMaTPUBAET BO3MOXKHOCTb BOSHUKHOBEHHUsSI HEOOXOAUMOCTH
3aKpbITUS MO3ULUH [0 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKJIIOYEHHS CASIKH ¢ MHBIM KOHTPAKTOM, KOTOPasi CHIXKAET PUCK 110 JaHHOMY
KOHTpaKTy), oOpamaiiTe BHUMaHHE Ha JHMKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TAaK KaK 3aKPhITHE IO3MIMH 110 HEIMKBUIHBIM
KOHTpPaKTaM MOJXKET IPUBECTH K 3HAUYUTEIIbHBIM JIOIIOJHUTEIBHBIM YOBITKAM B CBSI3U C UX HU3KOH JIMKBHIHOCTHIO. OOpaTuTe BHUMAHUE, YTO,
KaK IpaBMIIO, KOHTPAKTHI ¢ 00J1e€ OTIACHHBIMI CPOKAMH HCIIOJIHEHUS MEHEe JIMKBHUIIHBI [10 CPAaBHEHUIO C KOHTPAKTAMHU ¢ OJIM3KUMHU CPOKAMHU
UCTIOIHEHUS.

Ecnu 3axmoueHHblii Bamu 10roBOp, SIBISIFOIINIACS MPOM3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEIMKBHICH, U y Bac Bo3HMKIIA
HEOOXOMMOCTh 3aKPBITh IO3MIHIO, 00S3aTEILHO PacCMAaTPUBANTE MMOMUMO 3aKPBITHS MO3HLHU 110 JAHHOMY KOHTPAKTy ajbTepHATHBHbIC
BapHAHTBI HCKIIIOYEHHS] PUCKA NTOCPEICTBOM 3aKIIOYEHHS CAEIOK C MHBIMH ITPOU3BOAHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMH HJIM ¢ Oa3UCHBIMU
aKTHBaMu. Vcnonbp30BaHKue aJbTEPHATUBHBIX BAPHAHTOB MOXKET IPHUBECTH K MEHBIINM YOBITKAM.

IIpu 5TOM TPYAHOCTH C 3aKPHITHEM ITO3UIMI U OTEPHU B LIEHE MOTYT MPUBECTU K YBEIUYCHUIO YOBITKOB 110 CPABHEHHIO C OOBIYHBIMU
ClIeJIKaMH.

Bawmm ITopyuenust, HanpaBlieHHbIe HA OrpaHUYEHHe YOBITKOB, HE BCErJ[a MOTYT OFPaHUYUTh IOTEPH JI0 MPEAIIOIaraeéMoro ypoBHs,
TaK KaK B paMKax CKJIaJbIBaroLieiicss Ha pbIHKE CHTYallMH MCIIOJHEHHE Takoro [lopydenus mo yka3aHHOW Bamu LieHe MOXET OKa3aThbCs
HEBO3MOXKHBIM.

OrpaHnyeHnue pacnopsi:KeHus1 CpeJICTBAMM, SIBJSIIOIIMMHCS 00ecriedeHHeM - UMYLIECTBO (YacTh MMYILECTBA), IPHHAUISKALIEES
Bawm, B pesynbraTe 3aKJIIOYEHHsS JOTOBOPA, SIBISIOLIETOCS IMPOU3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTOM, OyZeT SIBJISATHCS obecredeHHeM
HCTIONHEeHUsT Bammx 0053aTeNnbCTB MO JIOTOBOPY U PACHOPSDKEHHUE MM, TO €CTh BOSMOXKHOCTh COBEpIUCHHsS Bamu cienok ¢ HuM, Oyner
orpaHu4eHo. Pa3mep obecrieueHns: H3MEHSETCS B MOPSIKE, IPEAyCMOTPEHHOM JIOrOBOpoM (criennuKanneid KOHTpaKkTa), U B pe3ynbTate Bol
MO>KeTe ObITh OrPaHUYEHBI B BO3MOXKHOCTH PACIIOPSDKATHCS CBOUM MMYILIECTBOM B OOJIBIIIEH CTENEHH, YeM JI0 3aKIIIOYEHHs I0T0BOpa.

Puck NpUHYINTEILHOrO 3aKPbITHS MO3UIUH - HEOIArONPUATHOS U3MEHEHHE [ICHBI MOXKET IPUBECTH K HEOOXOAUMOCTH BHECTH
JIOTIOJIHUTEIBHBIE CPECTBA ISl TOTO, YTOOBI MPUBECTH 0OECIICUCHHE B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATUBHBIX aKTOB U Bpokepckoro
JIOTOBOPA, 4TO JOJDKHO OBITh CJIENIAHO B KOPOTKUI CPOK, KOTOPOTrO MOXKET OBbITh HefocTaTouHo st Bac. Bamr 6pokep (baHk) B 3ToM citydae
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BHpaBe 0Oe3 Bamiero JOMOJHUTENBHOIO COMIACUS IIPUHYAUTEIBHO 3aKPbITh IO3MIMIO», TO €CTh 3aKIIOYHUTH JOTOBOP, SIBJISIOLIMICS
NPOU3BOAHBIM (DUHAHCOBBIM MHCTPYMEHTOM, WJIM IPUOOPECTH LieHHbIe Oymaru 3a cuer Baimx JeHeXHbIX CPeACTB, WIHM Npojath Bamm
LeHHbIe OyMaru. OTO MOXET OBbITh C/ENIAHO MO CYLIECTBYIOIINM, B TOM YHCIIC HEBBITOAHBIM, LIEHAM M IPUBECTH K BO3HUKHOBEHHIO y Bac
YOBITKOB.

IIpunyauTenbHOE 3aKphITHE MO3UIMK HAIIPABIIEHO HA yIPaBJICHUE pUCKaMU. Bbl MOXeTe OHeCTH 3HaYUTENIbHbIE YOBITKH HECMOTPS
Ha TO, 4TO I10CJIE 3TOr0 N3MEHEHHE 1IeH Ha ()MHAHCOBBIC HHCTPYMEHTBI MOXKET IPUHATH OJIaronpusTHoE Uit Bac HanpaeieHue, u Bol motyuwim
Ob1 1ox0/1, eciu Obl Bara mo3unust He Obliia 3aKphITa.

Pucku, 00yci10B1eHHbIE HHOCTPAHHBIM POHCXO0KACHUEM 0a3HCHOI0 AKTHBA:

® cucmemuble pucKku: TPUMEHUTENBHO K 0a3MCHOMY aKTUBY IPOHM3BOJAHBIX (PHHAHCOBBIX MHCTPYMEHTOB — IIGHHBIM Oymaram

WHOCTPAHHBIX SMHUTEHTOB W HWHIEKCAM, PACCUUTAHHBIM I10 TaKUM IIEHHbIM OyMaraM, CHCTEMHBIE DPUCKH, CBOWCTBEHHBIE
poccuiickomMy (pOHIOBOMY PHIHKY JOHOJIHAIOTCS QHAJIOTHYHBIMU CUCTEMHBIMU PUCKaMH, CBOHCTBEHHBIMHU CTPAHE, IJ1€ BBIITYIIIEHBI
Wi 00pamalTcsi COOTBETCTBYIOLIME WHOCTpaHHbIC IeHHble Oymard. K OCHOBHBIM (hakTopam, BIMSIOLIMM Ha YPOBEHb
CHCTEMHOTO PUCKa B 1IEJIOM, OTHOCSTCS OJIUTHYECKAsl CUTYalusi, 0COOCHHOCTH HAI[MOHAIBHOTO 3aKOHO/IATENIbCTBA, BAIFOTHOTO
pEryJIMpOBaHUsl ¥ BEPOSITHOCTb MX W3MEHEHMs, COCTOSHHME TI'OCYJAapCTBEHHBIX (DMHAHCOB, HAJIMYME U CTEHEHb Pa3BUTOCTH
(hDMHAHCOBOM CHUCTEMBI CTPAHBI MECTA HAXOXKICHHS JINLA, 00S3aHHOTO [0 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOro pHCKa MOT'YT OKa3blBaTh BJIMSIHUE W MHOTHE Jpyrue (pakTopbl, B TOM YHCIIE BEPOSTHOCTH BBEACHUS
OrpaHUYECHUI HA MHBECTHUIMU B OT/CIbHBIE OTPACIN SKOHOMHUKH WJIM BEPOSTHOCTh OJJHOMOMEHTHOMH JieBalbBalliM HALIMOHAJILHOW BaJIIOTHI.
OOLIEeNpPUHITON HHTErPANbHON OLICHKOH CHUCTEMHOTO pHCKAa WHBECTHLMHA SBISETCS «CYBEPCHHBIH PEWTHHI» B HWHOCTPAHHOH WK
HallMOHAJIFHOM BaJIOTE, NPUCBOCHHBIA CTpaHe, B KOTOPOIl 3aperdCTpUpOBaH 3MHTEHT MHOCTPAHHOW LIEHHOW Oymaru, MeXIyHapOIHBIMU
peiitiuaroBeiME areHTcTBaMH MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxHako ciieyeT UMETh B BUAY, YTO PEUTHHTH SBIISIOTCS
JIMIIb OPHEHTUPAMH U MOTYT B KOHKPETHBIf MOMEHT HE COOTBETCTBOBAThH PEAJIbHON CUTYaIMH.

B Hacrosiiiee BpeMsi 3aKOHOATENbCTBO AOMYCKAeT BO3MOKHOCTb 3aK/IIOUSHHUsI POCCHICKUMU HHBECTOPAMU JIOTOBOPOB, SBJISIOIIMXCS
POCCHUICKMMH TPOU3BOJHBIMA (DHHAHCOBBIMH HHCTPYMCHTAMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS LICHHbIE OyMard HHOCTPaHHBIX
9MUTEHTOB WU UHJICKCHI, PACCUUTAHHBIC 110 TAKMM LICHHBIM OymMaram. MexIy TeM, CyIIeCTBYIOT PUCKH U3MEHEHHUS PETyJIATHBHBIX MTOAX0/I0B
K COOTBETCTBYIOLIMM OINEpalusM, B pe3yjbTaTe Yero MOXET BO3HHUKHYTh HEOOXOIMMOCTb COBEpIIATh CHAENKH, HAalpaBieHHbIE Ha
npekpalieHne 00s3aTebCTB 10 yKa3aHHBIM I0T0BOpaM, BOIpekH Bammm rianam.

® npasogvle pucku: HEOOXOAUMO OTHABaTh cebe OTYET B TOM, YTO MHOCTPAHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, SIBIISIOLIUECS

0a3MCHBIMH aKTHBAaMH IIPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/IA SBIISIOTCSI aHAIOTAMH POCCHHCKUX (PMHAHCOBBIX
HHCTPYMEHTOB. B IoboM ciydae, mpemocTaBiisieMble 110 HAM MpaBa W IPaBWIA HUX OCYIIECTBICHUS MOTYT CYLIECTBEHHO
OTJIMYATBCS OT MPaB MO POCCUHCKUM (PUHAHCOBBIM MHCTPYMEHTAM.

Bo3moxxHOCTH CyneOHOM 3aIUThI IPaB 10 MPOM3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTaM C HHOCTPAHHBIM 0a3MCHBIM aKTHBOM MOTYT
OBITh CYIIECTBEHHO OrpaHHYEHbl HEOOXOJMMOCTBIO OOpalleHHs B 3apyOekHble CyAeOHbIE U IIPaBOOXPAHUTENBHBIC OPraHbl IO
YCTaHOBJICHHBIM IIPAaBUJIaM, KOTOPbIE MOTYT CYLIECTBEHHO OTJIMYATBCS OT IedcTBYIOIUX B Poccuu. Kpome Toro, Bel B OOJBIIHHCTBE Cliydacs
HE CMOXETe I10J1araThCs Ha 3alllUTy CBOUX IIPaB U 3aKOHHBIX HHTEPECOB POCCUICKMMH YHOIHOMOYEHHBIMH OpPraHaMu.

PackpbiTHe HHpOPMALMU: PAacKPbITHE HH(YOPMALIMK B OTHOIICHUH HHOCTPAHHBIX LIEHHBIX OyMmar, sSBIJISIOIIMXCS 0a3UCHBIM aKTHBOM
MPOU3BOJIHBIX (PHHAHCOBBIX HHCTPYMEHTOB, OCYILECTBIISIETCS MO MPaBHJIaM, JSHCTBYIOLIMM 32 PyOeKOoM, 1 Ha aHIIIMHCKOM s3bIke. OleHnTe
CBOIO TOTOBHOCTb aHAITM3UPOBATh HH()OPMAIIUIO Ha aHIIMHCKOM SI3bIKE, @ TAKKE TO, TIOHMMAaeTe JI1 BbI OTan4uns Mexay NpuHIThIME B Poccrn
npaBuiamMy GUHAHCOBOM OTYETHOCTH, MEXlyHapOIHBIMU CTaHIapTaMy (PUHAHCOBOM OTYETHOCTH WJIH NPaBUIIaMU (PMHAHCOBOI OTYETHOCTH,
10 KOTOPBIM MyOJIUKyeTCst UHYOPMALUsI SMUTEHTOM MHOCTPAHHBIX [ICHHBIX OyMar.

Takke poccuiickie OpraHu3aToOpbl TOProBIM W (HIHM) OpOKephl MOTYT OCYLIECTBIATH MHEPEBOJ HEKOTOPHIX JOKYMEHTOB
(uHdopMarmu), pacKpbIBAEMbIX HHOCTPAHHBIM SMHUTEHTOM M Bamiero ymoGctBa. B aTOM ciyyae mepeBoj MOXET BOCHPHUHHMATBCS
UCKJIIOYHTEIHHO KaK BCIIOMOraTenbHast HHpOpMaIus K opUIHaIbHO PACKPBITHIM JOKyMeHTaM (MH(OpMalni) Ha FHOCTPAaHHOM si3bike. Beerna
YUYHUTHIBAWTE BEPOSTHOCTh OIIMOOK IMEPEBOAYMKA, B TOM YHCIE CBS3aHHBIX C BO3MOXKHBIM DPAa3MYHBIM IIEPEBOJOM OIHHX M TeX IKE
HMHOCTPAHHBIX CJIOB U ()pa3 WK OTCYTCTBUEM OOIIECIIPUHATOTO PYCCKOTO SKBHBAJICHTA.

4. Pucku, cBsizaHHbIe ¢ HHBECTHPOBAHHEM B HHOCTPAHHbIE IeHHbIe OyMaru

Hanee coaepxurcs nHbOpMalus O PUCKAX, CBA3AHHBIX C NPUOOPETEHHEM HHOCTPAHHBIX LEHHBIX Oymar. MHOCTpaHHBIE LIGHHBIE
OyMaru MOTryT OBITh IPHOOPETEHHI 32 PyOEKOM HIIM Ha POCCHICKOM, B TOM 4HCIIE OPTaHU30BAHHOM, (POHIOBOM PHIHKE.

OnepanusiM ¢ ”HOCTPAaHHBIMU LIEHHBIMU OyMaraMu IMpUCYIIH OOLIME PUCKH, CBA3aHHBIE C ONEpalUsIMU HAa PhIHKE LEHHBIX Oymar, co
CIIETYIOIMMH OCOOEHHOCTSIMH:

CucTeMHble PHCKH - NIPUMCHHTENBHO K HHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIC PHCKH, CBOWCTBEHHBIC POCCHIICKOMY
(OHITOBOMY PBIHKY, NOMONHSIOTCS aHAJOTMYHBIMU CHUCTEMHBIMH PHCKAaMH, CBOWCTBEHHBIMH CTpaHE, 7€ BBIIYIICHBI MM OOpaIaroTcs
COOTBETCTBYIOIME HHOCTPAaHHBIE IIeHHbIe OymMaru. K oCHOBHBIM (pakTopaM, BIMSIOIMM Ha yPOBEHb CHCTEMHOTO PHCKA B 11€JIOM, OTHOCSATCS
HOJIMTUYECKAs CHUTyallus, OCOOCHHOCTH HAIlMOHAJBHOIO 3aKOHOJATEbCTBA, BAIIOTHOIO PETyIUPOBAHHMSA M BEPOATHOCTb UX HM3MEHEHUS,
COCTOSIHHE TOCYIapCTBCHHBIX (DMHAHCOB, HAIMYHE U CTCHEHb DPAa3BUTOCTH (PUHAHCOBOH CHCTEMBI CTpaHBI MECTa HAaXOXKACHHS JIUIA,
00s13aHHOTO 10 HHOCTPaHHOMU IIEHHO} Oymare.

Ha ypoBeHb CHCTEMHOro pHCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE Apyrue (akTopbl, B TOM YHCIE BEPOSTHOCTb BBEICHUS
OrpaHHYEeHH HAa UHBECTHIMU B OTAEIbHBIC OTPACIH SKOHOMHKH HJIM BEPOSTHOCTh OJHOMOMEHTHOM JIeBaIbBAllMU HALIMOHAJIBHON BaIIOTHL.
OOuIenpuHATON HHTErPAJIbHO OIICHKOH CHCTEMHOTO PHCKA HHBECTHIINH B HHOCTPAHHYIO [IEHHYIO OyMary sBJICTCS «CyBEpPEHHBIH PEHTHHI»
B MHOCTPAHHOM WJIM HAIIMOHAJILHOU BaJIIOTE, IPUCBOEHHBIH CTpaHe, B KOTOPOl 3aperuCTpUPOBaH SMUTEHT, MEKIYHAPOAHBIMH PEHTUHT OBBIMU
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako cieayeT MMEThb BBHIY, YTO PEHTHHIH SIBJISIFOTCS JIUIIb
OpPHUEHTHPAMH U MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATH PEAIbHOM CHTYyaLlUH.

B ciydae coBeprueHus CA€NOK ¢ MHOCTPAaHHBIMM AEMO3UTAPHBIMU PACIUCKaMK IIOMUMO PHUCKOB, CBSI3aHHBIX C AMHUTEHTOM CaMHUX
PAacIuCcoK, HEOOXOIUMO YUHTHIBATh U PHCKH, CB3aHHBIC C SMUTEHTOM IIPEICTABIISIEMbIX JAHHBIMU PACIMCKAMH HHOCTPAHHBIX LIEHHBIX OyMmar.

B HacTosee BpeMs 3aKOHOIaTeIbCTBO Pa3pelaeT POCCUHCKUM HHBECTOPAM, B TOM YHCTIE He SBJIAIOMUMUCS KBATH(HIMPOBAHHBIMH,
nproOpeTeHre JOIYIIEHHBIX K MyOIIMYHOMY pa3MelleHuo u (i) myOimgHoMy obpamieHuro B Poccmiickoil ®emepanuu HHOCTpaHHBIX
LEHHBIX OyMmar, kak 3a pyOexoM, Tak W B Poccum, a Tamke IO3BONACT BECTH y4deT IPaB Ha TaKWE LIEHHbIE OyMarw POCCHICKHMH
JeNo3uTapuaAMU. Mexy TeM, CYIECTBYIOT PHUCKU W3MEHEHHs PEryIATUBHBIX NOXO0I0B K BIAJICHUIO U OIEPAIUsAM, a TAKKe K y4eTy IIpaB Ha
MHOCTpaHHble (DUHAHCOBBIE MHCTPYMEHTHI, B PE3yJbTaTe YEro MOXKET BO3HUKHYTh HEOOXOAMMOCTb IO MX OTUYKAEHHIO BONpekH Barmmm
IUIAHAM.

IIpaBoBBIe PUCKH - IPU PHOOPETEHUN MHOCTPAHHBIX IEHHBIX OyMar HEOOXOIUMO OTIaBaTh ceOe OTYET B TOM, YTO OHH HE BCerja
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SBJIAIOTCS AaHAJOTaMH POCCUHCKMX LIEHHBIX Oymar. B s00oM ciyuae, npeocraBiisieMble 0 HUM IpaBa U MPaBUJIa UX OCYILIECTBICHUS MOTYT
CYILECTBEHHO OTJIMYATBCS OT MPAB 110 POCCUHCKUM LIEHHBIM Oymaram.

Bo3moxHOCTH CyneOHOW 3amuThl TpaB 10 HMHOCTPAHHBIM LIGHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO OIPaHHYCHBI
HEO0OXOANMOCTBIO O0palieHus: B 3apyOexHble cyJeOHbIe U IPAaBOOXPAHUTENILHBIE OPraHbl 110 YCTAHOBJICHHBIM HPaBUJIaM, KOTOPbIE MOTYT
CYILECTBEHHO OTJIMYAaThCi OT JeHcTByrommx B Poccuu. Kpome Toro, mpu omepanusx ¢ HHOCTpaHHBIMU LEHHbIMM Oymaramu Bel B
OOJIBIIMHCTBE CITy4aeB HE CMOXKETE ITOJIaraThCsl Ha 3allIUTY CBOMX IPaB U 3aKOHHBIX HHTEPECOB POCCHUHCKIMU YIIOJTHOMOYEHHBIMU OpTaHaMH.

PackpbiTue nHpopmanuu - Poccuiickoe 3aKOHOTATENBCTBO JOMYCKAET PACKPBITHE MH(OPMAIMU B OTHOIICHHH HHOCTPAHHBIX
LEHHBIX OyMmar 1o npaBuiiaM, IeHCTBYIOIIUM 3a pyOeKoM, U Ha aHIIMHCKOM s3bike. OLeHUTE CBOIO TOTOBHOCTb aHAIU3UPOBATH HH(POPMAIHIO
Ha aHMIMHCKOM f3bIKE, a TAaKXkKe TO, MOHMMaere Ju Bbl ominums Mexay NpuHATBIMM B Poccum npaBumiiamMu (pUHAHCOBOH OTYETHOCTH,
MexayHapoJHBIMH CTaHAApTaMH (UHAHCOBOW OTYETHOCTH WM MNpaBHIaMH (UHAHCOBOW OTYETHOCTH, IO KOTOPBIM IyOIHKyeTCs
nH(OpMAIHI SMUTEHTOM HHOCTPAHHBIX LICHHBIX OyMar.

Takke pocCHMIiCKMEe OpraHu3aTOpbl TOProBiIM M (MIM) OpOKEpbl MOI'YT OCYIIECTBIISITH IIEPEBOJA HEKOTOPBIX TOKYMEHTOB
(uHdopmarmu), pacKpbiBAEMbIX HHOCTPAHHBIM SMHUTEHTOM mii Bamero ymoGctBa. B aTOM ciyyae mepeBos MOXKET BOCHPHUHHMATBCS
HCKITIOYMTENBHO KaK BCIIoMorarelibHasi HHpopMaIus K OpHIHAIBLHO PACKPBITHIM JOKYMeHTaM (MH(OpMaInK) Ha HHOCTPaHHOM si3bIKe. Beerna
YUUTBIBAHTE BEPOSTHOCTh OLIMOOK IEpPEeBOJAYMKA, B TOM YHUCIE CBS3aHHBIX C BO3MOXKHBIM DPAa3IMYHBIM IIEPEBOJOM OIHHMX M TeX XKe
MHOCTPAHHBIX CJIOB U ()pa3 WIH OTCYTCTBHEM OOLICHPHHATOrO PYCCKOrO SKBUBAJICHTA.

Y4uThIBast BBIIEH3IOKEHHOE, MBI PEKOMEHIYeM BaM BHIMaTEIbHO pPaCCMOTPETH BOIIPOC O TOM, SIBJISIOTCS JIM PUCKHU, BOSHUKAIOIIHE
MpU TIPOBEACHUH COOTBETCTBYIOLIMX OIepalyii, MmpueMieMbIMH i1 Bac ¢ yderom Bammx HMHBECTHIMOHHBIX Iieneil U (pUHAHCOBBIX
Bo3MokHOcTel. JlanHas Jleknapaiys He MMeeT CBOCH Lienblo 3acTaBUTh Bac 0TKa3aTbesl OT OCYILIECTBICHHS TaKUX ONepaluid, a mpu3BaHa
noMo4b Bam OLIEHWTh UX PHCKU M OTBETCTBEHHO MOAOKMTH K PEIICHHIO BOIpoca 0 BbIOOpe Barlieit HHBECTUIIMOHHOW CTPAaTerHH U YCIIOBUI
Jorosopa ¢ Bamim 6pokepoM (yHIpaBiISIomuM).

5. Pucku, cBsi3aHHbIE € COBEpPLHICHHEM MAPKUHAJIBHBIX H HEMOKPBITBHIX C/IE€JIOK

MapikuHaiabHble CHENKH (TO €CThb CHAENIKH, MHCIIOJHEHHE KOTOPBIX OCYIIECTBISIETCS C MCIOJIb30BAaHUEM 3aEMHBIX CpPE/ICTB,
NPEIOCTaBICHHbIX BaHKOM) M HEMOKpBITBIE CAENKH (TO €CTh CHEJKH, B Pe3yJbTaTeé KOTOPBIX BO3HUKAET HEMOKPBITAs MO3MLMA — JUIs
HCTIOJHEHUSI 00513aTEbCTB 10 KOTOPHIM HAa MOMEHT 3aKIIFOUCHHS CIISJIKHA UMYILECTBA KIIHEHTa, NepeaaHHoro baHky, HE0CTaTOUHO € yU4eTOM
MHBIX paHee 3aKIIOYEHHBIX CAEJIOK) MOAXOAAT He BceM KinmeHTaM. HopMaTHBHbBIE aKThl OrPAaHUYMBAIOT PUCKU KIIMEHTOB 0 MapKUHAJIBHBIM
U HETIOKPBITBIM C/IEJIKaM, B TOM YHCIIE PEryJupysi MAaKCUMAaIbHOE «ILICU0» — COOTHOLIEHHE 00s13aTenbeTB KilneHTa 1o 3aKiII04EeHHBIM B €ro
HHTEpecax cAenkaM 1 uMyiectsa KiteHra, npejHa3Haue€HHOTO /ISl COBEPIICHUS C/ICJIOK B COOTBETCTBHH C OPOKEPCKUM JA0roBopoM. Tem He
MeHee JaHHBIE CACNKH MOAXOIIT He BceM KimeHTaM, NOCKOIbKY CONPSDKEHBI C AOMONTHUTEIBHBIMUA PUCKAMU M TPEOYIOT OLICHKH TOT'0, TOTOB
1 KimeHt ux Hectu.

PBIHOYHBII PUCK - IPH COTVIACHH HA COBEPIIEHHE MAaP)KUHAJIBHBIX U HEMOKPBITHIX CIENOK KIIMEHTBI IOIKHBI YYUTBIBATh TOT (aKT,
YTO BEJIMYMHA TIOTEPh B CIydyae HEONIAronpUsITHOrO JUisl MOPTQENIs ABIKCHHS PhIHKA YBEIUYMUBACTCS MPU YBEJIMUYCHHHN IIJICUaY.

TToMuMO 0011IEr0 PBIHOYHOTO PUCKa, KOTOPBIH HeceT KIMeHT, coBepIuaronyii onepaniy Ha pplHKE IeHHBbIX Oymar, KitneHT B cirydae
COBEPIIECHHS MAP)KMHAJIBHBIX M HEMOKPBITHIX CHIEJIOK OyIeT HECTH PUCK HeONaromnpusTHOrO W3MEHEHHMs LIeHbl KaK B OTHOLIEHMH LIEHHBIX
OyMar, B pe3yibTare IpUOOPETEHHS KOTOPBIX BOSHHUKJIIA HIIH YBEJIMYHIIACh HEIIOKPHITAS O3ULIUS, TAK H PHCK B OTHOILICHHH aKTHBOB, KOTOPBIC
ciyxat obecrnieuenueM. [Ipu 9ToM, B cilydae eclii HEHOKPBITAs TTO3UIMS BO3HUKIIA MM YBEJINYMIIACH B PE3yJIbTAaTe MPOAAXKH LICHHBIX Oymar,
BEMYMHA YOBITKOB HMYEM He orpaHuueHa — KimeHT oOsi3aH BepHyTh (mepenath) baHky 1eHHbIe Oymard HE3aBUCHMO OT M3MEHCHUS HX
CTOUMOCTH.

Ilpu coBepleHUH Map>KHHAIBHBIX W HEMOKPBITBIX CAENOK KIMEHTHI NOJKHBI YYUTBIBATh, YTO BO3MOXKHOCTH DPACIOPSKECHUS
AKTHBaMH, SIBISIFOIIMMUCS 00ECIICUYCHHEM M0 TaKKM CJIeJIKaM, OrpaHUYCeHa.

HmymiectBo (yacTh MMyIECTBa), NpuHauIekKatiee KiHeHTy, B pe3ysbTaTe COBEpIICHHS Map)KUHAJIBHOH MM HEMOKPBITON CHENKU
ABJIAETCS 00eCIeueHneM UCTIONHEeHUs 00s3aTenbeTB Kimenra nepen baHkoM M BO3MOXKHOCTB PAacHOPSDKEHHST UM MOXKET OBITh OrpaHH4eHa
BIUIOTH JIO TOJIHOTO 3allpeTa COBEPIICHUS ¢ HUM KakKHX-TH0O cIenok. Pasmep oOecrieueHHs M3MEHSETCS B MOPSJAKE, MPELyCMOTPEHHOM
JIOTOBOPOM, | B pe3yiibrare KimeHT MoxeT ObITh OrpaHi4YeH B BO3MOXKHOCTH PACIIOPSDKATHCSI CBOUM UMYIIIECTBOM B OOJbLICH CTENEHH, YeM
JI0 COBEpIICHHS Map>KUHAIBHOMN (HEMTOKPBITOM) CIIEIKH.

Takke HEOOXOAUMO YYeCTh BO3MOXKHOCTH INMPUHYIMTEILHOTO 3aKPHITHs MO3MIMU. HeOnaronpusTtHoe M3MEHEHHE LIEHBI MOXKET
MPUBECTH K HEOOXOAUMOCTH BHECTH JOMOJIHHUTEIBHBIC CPEACTBA VISl TOTO, YTOOBI MPUBECTH 00ECIICUCHNUE B COOTBETCTBUE C TPEOOBAHUIMH
HOPMATHBHBIX aKTOB M OPOKEPCKOro J0roBopa, YTO JOJDKHO OBITH CAENAHO B KOPOTKHMH CPOK, KOTOPBIH MOXET ObITh HEJOCTaTOYEH JUISt
Kinenra. HopMaTuBHbIE akThl U YCJIOBHUsI OpOKepCKOro Jorosopa mo3Boisiior banky 0e3 cornmacust KnueHta «IpHHYIUTENBHO 3aKpBITh
MO3UIINIO», TO €CTh MIPUOOPECTHU LIEHHBIE OyMard 3a CYeT ero JEHEKHBIX CPEACTB WM MPOAATH €ro IEHHbIC OyMari. ITO MOXET OBITh CIENIaHO
10 CYLIECTBYIOIIUM, B TOM YHCJIEC HEBBITOIHBIM, ICHAM M IPUBECTH K BOSHUKHOBEHHUIO Y BaC YOBITKOB.

[IpuHyauTEenbHOE 3aKPHITHE MO3ULUH MOXKET OBITh BBI3BAHO PE3KUMHU KOJICOAHUSIMU PHIHOYHBIX 1I€H, KOTOPBIE MTOBJIEKIN YMEHbLICHHE
croumoctu noptdens Knnenra Hivke MUHUMAITBHOW MapiKu.

IIpuHyaUTEIbHOE 3aKphITHE IO3MIMH MOXET ObITh BBI3BaHO TPEOOBaHMSIMH HOPDMATHUBHBIX aKTOB WM BHECeHHEM baHKOM B
OJIHOCTOPOHHEM TIOPSIIKE U3MEHEHHH B CIIUCOK [IEHHBIX OyMar, KOTOPbIE MOTYT OBITh 00ECIICYCHHEM 10 HETTOKPHITHIM MO3HLIUSIM.

IIpuHyauTenbHOE 3aKpbITHE MOXET OBbITh BBI3BAHO HM3MEHEHHEM 3HAYEHMH CTaBOK PHCKA, PACCUMTHIBAEMBIX KIMPHHIOBOM
opraHu3anueil U (UIM) UCIONIb3yeMbIX BaHKOM B CBSI3M € YBEIHYEHHUEM BOJIATUIIBHOCTH COOTBETCTBYIOIINX LICHHBIX OyMar.

Bo Bcex 3THX cilydasix NPUHYAUTEIFHOE 3aKPhITHE MO3ULIUH MOXKET NPUYMHUTH KiMeHTy 3HauuTe bHbIe YOBITKH, HECMOTPS Ha TO,
YTO MOCJIE 3aKPBITUS O3UIMU U3MEHEHHE 1IeH Ha (JUHAHCOBBIE MHCTPYMEHTBI MOXKET HPHHATDH OJaronpusaTHOE 1JIs HETO HAalpaBlIeHue, U OH
MOJTY4YHITH ObI IOXOJ, €ciiv ObI €ro MOo3ullKs He Oblia 3aKpbiTa. Pa3Mep yKka3aHHBIX YOBITKOB IPH HEOIAroMprUsATHOM CTEYEHHH 00CTOSATEIBCTB
MOXET HPEBBICUTh CTOMMOCTb HAaXOSIINXCS Ha CYETY aKTUBOB.

Puck JJMKBUIHOCTH - €CJIM BEJIMYMHA HETIOKPHITON HMO3HMIMU MO OTACIbHBIM IEHHBIM OyMaram sIBISITCSl 3HAYMMOM B CPaBHEHHH C
00bEMOM COOTBETCTBYOIHMX LIEHHBIX OyMar B CBOOOJHOM oOpaiieHnu 1 (MjI1) B CPaBHEHUH ¢ 00bEMOM TOPTOB Ha OPraHU30BaHHOM PBIHKE,
PHCK JIMKBUAHOCTH IIPU COBEPIICHUM MAP>KMHAJIBHON U HEMOKPBITOW CHENKH ycuinBaercs. TpyAHOCTH ¢ MPHOOpETeHHEeM WM MPOAAXKEH
AKTHBOB MOTYT MNPHUBECTH K YBEIMYCHUIO YOBITKOB MO CPaBHEHUIO C OOBIYHBIMH CIENKaMH. AHAJOTHYHO HEOOXOMMMO YYUTHIBAThH
BO3PACTAIONIMH PUCK JIMKBUIHOCTH, €CIM OOecHedeHHeM HENOKphITON mo3uiuu KimeHTa sBISIOTCS LeHHble OymMaru W Juis 3aKpbITHS
HETIOKPBITOH MO3ULIMK MOXET MOTPEOOBAThCS peann3anis CyleCTBEHHOr0 KOJIMYeCcTBa IEHHBIX OyMar.

Iopy4enus Knuenra, HanpasieHHbIC Ha OTpaHUYEHHE YOBITKOB, HE BCET/Ia MOTYT OTPAaHUYHUTh [TOTEPHU [0 IPEII0IaraeéMoro ypoBHs,
TaKk Kak B paMKaX CKIaJbIBAIOIICHCS HA PBHIHKE CHTYallHM HCIIOJHEHHE TAKOro IMOPYYEHHUS IO YKa3aHHOH UM ILIEHE MOXKET OKa3aThCs
HEBO3MOXKHBIM.
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6. Pucku, cBsizannbie ¢ coBMenieHHeM BaHkoM pa3jiMYHbIX BHAOB NPO()eCCHOHAIBHOI AeATeJIbHOCTH, NPodeccHOHATbHOI
JesITeJTbHOCTH ¢ HHBIMH BUIAMM J1eAATeJIbHOCTH

a. Bank noBomut 1o cBeneHus Bcex KIIMEHTOB HH(POPMALMIO O TOM, YTO, UMEsI COOTBETCTBYIOLIME JIUIICH3HH, COBMEIIAET HECKOIBKO
BUJIOB MPO(eCCHOHANBHOM IeSTEIbHOCTH Ha PhIHKE LIEHHBIX OyMar: OpOKepcKylo, THIEPCKYIO U JeTO3UTapHYIO.
b. Ilox puckamu coBMELIEHHs Pa3IMYHBIX BHIOB MPO(ECCHOHAIBHON JEATENbHOCTH Ha PhIHKE LIEHHBIX OyMar, B LIEJISX HACTOSILETO

JOKYMEHTa, TOHUMAETCsl BO3MOXKHOCTh HaHeceHHs yuiepoa KitneHry BeiencTBue:

- HETIPAaBOMEPHOTO UCTIOIb30BaHUS COTPYIHUKAaMHU baHka, OCYLIECTBISIONIMH PO(ECCUOHATBHYIO IEITEIbHOCTh Ha PhIHKE
LIEHHBIX Oymar, KOH(HICHINAIbHOW HH(POPMALIMK IPU POBEICHUH ONEpalHii (CEI0K) Ha PhIHKE [IEHHBIX OyMar;

- BO3HHMKHOBCHHs KOH(JIMKTa HHTEPECOB, a MMEHHO, HapyIICHHs MPUHIUNA MPHOPUTETHOCTH HHTepecoB KimenTta, nepen
uHTepecamu baHka, KOTOpbIe MOTYT IIPUBECTH B pe3ynbTaTe AeicTBui (Oe3neiicTBus) baHka U ero COTpyIHUKOB K YOBITKaM W/MIN
HeOJIaronpHATHBIM MOCNeNCTBUAM 11t Kinenta;

- HENpaBOMEPHOrO W/WIH HEHAUICKAIEr0 HCIOJIb30BaHMS WHCAHICPCKOi HH(OpPMALMK, MONYy4YCHHOH B CBS3H C
OCYILIIECTBICHHEM MPOGDECCHOHATBHON EATEIBHOCTH;

- MPOTHBOIIPABHOTO PACIOPSDKCHHS COTpYAHUKaMH baHka ieHHbIMU OymMaramMu u ISHES)KHBIMH cpenctBamMu Kinenra;

- OCYILIECTBJICHHS COTPYIHHKaMH BaHKa NMPOTHBONpPABHBIX NCHCTBUM, CBS3aHHBIX C XPaHEHHEM W/WIH y4eTOM MpaB Ha
ueHHsle Oymaru Kinenra;

- HeobecnieueHus (HeHaUIekKalero ooecreyeHne) npas no ueHHbM Oymaram Kinenra;

- HECBOEBPEMEHHOTO (HEHAUI)KAIIET0 HCIOIHEHHST) C/ICJIOK ITPU COBMEIICHUH OPOKEPCKOM U JIETIO3UTAPHOM JIeSITeIbHOCTH;

- HEZOCTATOYHO MOJHOTO PACKPBITHS HH(POPMALIMH B CBSI3U C OCYIIECTBICHHEM MPOGECCHOHATBHOM NEATENBHOCTH.

c. Ilpu coBMenieHUH MPO(GECCHOHATIBHON NEATENBHOCTH C ICSATEILHOCTHIO KPEAWTHOW OpraHW3allld, BO3HHKAET PHUCK HAHECCHHS
yuiep6a KieHTy npu OT3bIBE JIMIIEH3MH KPEAWTHON OpraHM3aliM, KOTOPBIH BieYeT 3a co0Oil aHHYIMPOBAaHUE JUICH3UU
Mpo(eCCHOHANBHOTO YYaCTHUKA.

d. Ipy cOBMEILICHNH HECKOJIBKHX BUAOB MPOdecCHOHANBHOM AeATENIBHOCTH WIH MPOGECCHOHATEHON ACSITENBHOCTH C HHBIMU BHAAMHU
JEATENbHOCTH, CYIIECTBYET PUCK BO3HHKHOBEHHS HEIOCTATOYHOCTH KalWTala Ui MCIOIHEHHS BCEX 00S3aTENBbCTB MO BO3BPATY
(DMHAHCOBBIX aKTHBOB.

7. Pucku, cBsi3aHHbIE C HCII0JIL30BaHHeM BaHKOM B CBOMX HHTepecax JeHeKHBIX CPeJCTB U (WiH) HeHHbIX Oymar KiuenTa

Hcnonp30BaHUE ACHEKHBIX CPEACTB U (WIIM) IEHHBIX OyMar KIHMEHTa B MHTepecaX baHKa - 3a4iClicHHe ICHEXKHBIX CPEJCTB M (UIIH)
LEHHBIX OyMar Ha coOcTBeHHBIH cueT baHka, M00 HCIIONB30BaHME UX UL OOCCIICUCHMS MCIIONHEHUS W (WIM) UL UCHONHeHus bankoM
COOCTBEHHBIX 0053aTEJIbCTB U (MIJIN) 005I3aTENBCTB, TOUICKALIMX UCTIOTHEHHIO 32 CYET IPYTUX €r0 KIIMEHTOB.

Ilpu wucnonbp3oBaHuM BaHKOM B CBOMX HMHTepecax IEHEKHBIX CPEACTB M (WIM) LeHHbIX Oymar KimeHTa cymiecTByeT pHCK
HEUCIIONIHEHU BaHKOM HEKOTOpBIX 00s3aTenbcTB Iepen KimeHTOM, a Takke PHCK BO3HUKHOBCHHS HEIOCTATOYHOCTH KalluTajua JUIsf
HCIIOJTHEHUS BCEX 0053aTEeIBCTB 110 BO3BPATy (PHHAHCOBBIX AKTHBOB M HEKOTOPBIE BU/BI OIIEPAIlIOHHBIX PHCKOB.

ITon puckamu, CBSI3aHHBIMH C MCIIONB30BaHUEM BaHKOM B CBOMX MHTepecax JCHEKHBIX CPEACTB U (MiH) LeHHBIX Oymar Kimenra,
MIOHUMAeTCs TAKXKEe BOZMOXKHOCTh HaHeceHHs ymiep6a KiueHry BciencTaue:

- BOSHHKHOBEHUS KOH(JIUKTa HHTEPECOB, a UMEHHO, HapyIICHNs IPUHIIUIA IPHOPHTETHOCTH HHTepecoB KimenTa, nepes nHTEpecaMu
banka, koTOpble MOT'YT MIPUBECTH B pe3ynbTare JaeicTBuid (Oe3zeiicTBus) baHka U ero coTpyIHMKOB K YOBITKAM W/WJIM HEOIaronpUsTHBIM
nocnencTeusaM Uit Kiienta;

- IPOTUBOIPABHOI'O PACIOPSKEHUS COTpyAHUKaMH baHka ieHHBIMH OyMaraMu U JeHeXXHBIMHE cpercTBamu Kinenra;

- OCYIIECTBIICHHS COTpyAHHKaMu baHka IpOTHBONIPaBHBIX ICUCTBHI, CBS3aHHBIX C XpaHCHHEM U/HIIN y4eTOM IIPaB Ha IICHHbIC OyMaru
Knuenra;

- HeobecnieueHusl (HeHaaIexallero ooecredeH s ) mpas 1Mo HeHHbIM Oymaram Kienra;

- HECBOEBPEMEHHOTO (HEHA/JICKAIIETO HCIIOTHEHHS) CIENIOK.

baHk npuHHMaeT Mephl 10 MHHHMU3AIHU PHCKOB, OJHAKO HE MOXKET MCKIIOUUTH UX IONHOCTHIO. KIIMEHT NOIDKEH BHHMATEIBHO
03HAKOMHUTBCS C IIPOEKTOM JIOTOBOPA Il TOr0, YTOOBI OLIEHUTh, KaKHe MOJHOMOYHS 110 HCIIOIB30BAHUIO €r0 UMyIecTBa OyeT uMeTh baHk,
KaKOBBI IIPAaBIJIA €r0 XPAHEHHU, a TAKXKE BO3BpATa.

Kiment Bnpase nonate banky 3asBiieHre 06 0TKa3e OT IIpefoCcTaBIeHUs baHky paBa HCIIONB30BaHNS B CBOMX HHTEPECAX JICHEKHBIX
CpeACTB | (WIM) LEHHBIX OyMar KJIMeHTa.

bank npunumaer 3asBiieHHe 00 0TKa3e OT MpeocTaBieHus baHKy npasa UCHOIb30BaHMA B CBOMX MHTEPECaX JICHE)KHbIE CPE/ICTBA H
(mnm) nenHsle Oymaru kiameHTa 1o ¢opme Ilpunoxenus Ne 40 x Permamenty 06 ortkase ot npenoctasieHus [IAO «CoBkombaHK» IpaBa
HCIIONIb30BAHUS B CBOMX MHTEpECcax JCHEXKHbIE CPEACTBA H (WIH) IeHHbIe OyMaru KIMeHTa, Ha OyMaXHOM Hocutele 1o aapecy: 123100, r.
Mocksa, KpacHonpecHeHckast HabepexHasi, 1. 14, ctp. 1.

l'[epeqe}lb PUCKOB, OITMCAHHBIX B HacTosI e I[elmapaunn, He AABJISACTCH MCUEePNbIBAIOIIIUM.

Tak:ke cunTaeM He00OXOJUMBIM OTMETHTH, YTO BCe BbIIIECKA3aHHOe He MMeeT LeJIbI0 3acTaBuUTh KilMeHTa oTka3aThes OT
ocylecTBJIeHHs! onepanuii Ha ¢puHAHCOBOM pbiHKe B P®, a jimiub npu3BaHo nomoyb KilMeHTy MOHATH PHCKH 3TOro BHIa Ou3Heca,
onpeJeJMTh HX NPHEMJIEMOCTDb, PeaAJIbHO OLIEHUTh CBOM (PMHAHCOBBIE LeJIH U BO3MOKHOCTH M OTBETCTBEHHO NOJONTH K pelleHuIo
BONPOCA 0 BbIOOPe HHBECTULMOHHON CTpaTeruu.

YuuteiBasi BbllIeH3/10:KeHHOe, BaHK pekoMeH1yeT BHHMATEJBHO PACCMOTPETh BONPOC O TOM, SIBJISIOTCA JIM PHCKH,
BO3HUKAIOLIHE NPH NMPOBeJeHUH COOTBETCTBYIOIMX ONepauuii, npuemiieMbIMu 1151 KilMeHTa ¢ y4eTOM HMHBECTHMLHMOHHBIX LeJeil u
¢unancoBbIx Bo3MokHocTel Kiinenta. Hacrosimas /lexiiapanust 0 puckax He HMeeT cBoeii Liesbio 3acTaBuTh Kilmenra oTkasarbest
OT OCYILIeCTBJICHHSI TAKHX ONepaluii, a npu3BaHa NoMo4b KilneHTy olleHHTb MX PUCKH M 0TBETCTBEHHO MOJ0HTH K PeLIeHHI0 BONpoca
0 BbIOOpe HHBECTULIMOHHOM CTPaTeruu M ycJI0BHUIi Jorosopa ¢ bankom.

Kimmenr:

(Dammms 1.0.) (moanuce)

« » 20 T
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