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JEKJIAPAIIMA O PUCKAX

Hacrosmas [exmapanust paspaborana I[TAO «CoBkomOaHk» (nmamee — bBaHK) B COOTBETCTBHH C TpeOOBaHHSIMH
JieicTByromIero 3akoHogarenscTsa Poccuiickoit @enepanun u cranaapramu CPO, uneHoM koTopoil siBisercs baHk.

Jlexmapanyst IpeoCTaBIsIeTCsl BCEM JIMIaM, 3asiBUBIIMM O HaMEPEHHH COBEpIIaTh ONepaluy Ha (YMHAHCOBBIX PBHIHKAX C
HCIIOBb30BaHUEM OpokepcKkux yciyr banka.

KoH(aMKT HHTEpecoB pH OCyIIeCTBICHUH PO(ECCHOHANBHON ASSITEIbHOCTH Ha PhIHKE [IEHHBIX OyMar criocoOeH PUBECTH
K HeOJIaronpHATHBIM NOCNEACTBUSAM U NpUunHeHnIo KineHTy yObITKOB.

KoHOIMKT HHTEPECOB MOXKET BO3HUKHYTD TIPU HAJTMYUH CIIEAYIOIIHX 00CTOATEIbCTB!

e  korma bauk w/um addumupoBanHoe uio baHka sBisieTcss COGCTBEHHUKOM HITH SMHTEHTOM (DHHAHCOBBIX HHCTPYMEHTOB
(MMeeT MHYI0 3aHHTEPECOBAHHOCTH B COBEPIICHHU CACIOK C 3THMH (PUHAHCOBBIMH HHCTPYMEHTAMH HJIH B M3MEHEHHH
PBIHOYHO# IIeHBI (PUHAHCOBBIX HHCTPYMEHTORB), C KOTOPBIMHU COBEPINAIOTCSI CIENIKH B HHTEpecax Kimenra;
koryia baHk 0JHOBPEMEHHO OCYIIECTBISIET Pa3IMYHBIE BUJIbI IIPOPECCHOHAIBHON JIEITEILHOCTH Ha PHIHKE IIEHHBIX OyMar;

e  KOIJIa CYyIIECTBYET WJIM IMOTCHIHMAIBHO MOKET BO3HUKHYTH MPOTHBOPEYHE MEKIY YAaCTHBIMH HHTEpecaMu pabOTHHKA
(4JICHOB €ro CeMbH W/WIIM WHBIX JIMI, ¢ KOTOPHIMH CBsI3aHa JIMYHAS 3aWHTEPECOBAHHOCTH PAOOTHHKA) W NpaBaMH M
uHTepecaMd KUIMEHTOB, KOTOpPOE BIMSAET MJIM MOXET OKa3aTh BIMSHME HAa BBIIOJHEHHE pPAaOOTHUKOM CBOUX
npo(heCCHOHANBHBIX 00SI3aHHOCTEM, B YaCTHOCTH HA TPOIECC NMPHHSATHS UM PEUIEHHs, U OOYCIOBIMBAET WM MOXKET
00yCIIOBHTH HaHECEHHE yIiepOa mpaBaM U nHTepecaM KineHToB;

e  korza wHTepec baHKa, WIEHOB €ro OpraHoB YIpaBJeHHs, paGOTHUKOB, JIUII, ACHCTBYIONIMX 33 €r0 CYET, OTACIBHBIX €ro
KireHToB, KOHTPOJIHMPYOMIUX JHll baHKka ¥ OAKOHTPONIBHBIX Jul barka oTiaudaercs ot unTepecoB Kimenrta banka npu
COBEPILCHUY IOPUANIECKHX U (WJIH) (PaKTHUECKUX JAECHCTBHMN, BIUSIONINX HA CBA3AHHBIE C OKa3aHUeM yciuyr baHka HHTepech
ero KimenTa, 4To MOYKET IPUBECTH K BOSHUKHOBeHHIO Y Kinenrta baHka yObITKOB;

®  KOIJia BO3HUKAET WJIM MOXET BO3HUKHYThH MPOTUBOPEUNE MEXIY 00s3aTenbcrBamMu banka nepen pasusiMu KiteHramu u
MHTEpECAMU 3THX pa3HbIX KineHTos;

e  korza bankom okassiBaroTCs 1y1st 01HOTO KITHEeHTa yCIIyTd 10 pa3MeNIeH IO BBITYCKa IIEHHBIX OyMmar, a 1yist qpyroro Kimenra
OCYIIECTBIISICTCS OKa3aHUE OPOKEPCKUX YCIIYT.

‘Vka3zaHHBIN TNEPECUCHDb O6CTOHTCJ’ILCTB, Ipu KOTOPBIX MOTYT BO3HHKATh KOH(bJ'II/IKTI)I HUHTEPECOB, HEC ABJCTCA HUCUCPIBIBAIOLIUM.

B memsx BBIBICHUS KOH(IMKTa MHTEPECOB, MPEIOTBPANICHUS BO3HUKHOBEHHUS W pPealM3aluy KOH(QINKTAa MHTEPECOB, a TAaKXKe
yIpaBieHHss UM B baHke NpH OCYIIECTBICHHH NPO(eCCHOHATbHON AESITENFHOCTH Ha PHIHKE IIEHHBIX OyMar NMpHUHHUMAIOTCS BCE
pa3yMHBIE MEpEI.

1. Pucku, cBSI3aHHbIE ¢ HHBECTHPOBAHHEM Ha (PUHAHCOBOM PBbIHKE

KimeHT oco3HaeT, 4TO WHBECTUPOBAaHME CPEACTB B MHCTpyMEHTHI (DMHAHCOBOTO DPBIHKA COMPSDKEHO C ONPEACICHHBIMU
pHCKaMH, OTBETCTBEHHOCTH 32 KOTOPBIC HE MOXKET OBITh BO3JTIOJKeHA Ha baHK, Tak Kak OHM HaXOSTCS BHE pa3yMHOT0 KOHTpoIst CTOpoH
¥ UX BO3MOXKHOCTH TIPEABUMETH U MPEJOTBPATHTH ITOCIEACTBUS TAaKUX PUCKOB OTPAaHWYEHBI. DTH PHCKH CBSI3aHBI, B TOM UHCIIE C
HECTaOMIIEHOCTHIO TIOMTHYECKOI M 9KOHOMHUUECKOH cuTyaun B PO 1 HecoBepIIeHCTBOM 3akOHOIaTeNbpHOM 0a3sl PD. Ha ocHOBaHMM
BBIIIEH3JI0KEHHOTO KITHEHT H0IKeH CaMOCTOATENBHO OLIEHNBATH BO3MOXKHOCTh OCYIIIECTBICHHS CBOMX MHBECTUIMH, IpH 3ToM baHk
OyzeTr mpuwiaraTb MakCUMyM YCWIHH ¢ Liesiblo oMoub KIIMEHTY COKpaTHTh BO3MOXKHBIE PUCKU IPU MHBECTUPOBAHUU IOCIIEAHUM
CpelcTB B paMKkax bpokepckoro gorosopa.

Hixe npuBOASTCS KOHKPETHBIE BUJIBI PUCKOB, CIIUCOK KOTOPBIX HE ABJISIETCS MCUEPIBIBAIOLINM, HO 03BouIsseT KilneHTy numers
obiiee npeacTaBieHne 00 OCHOBHBIX PHUCKAX, ¢ KOTOPBIMH OH MOXKET CTOJKHYThCS IIPU MHBECTUPOBAaHHUHU CPEICTB B IHCTPYMEHTHI
(uHaHCOBOTO pHIHKA B Poccuiickoii denepanum.

Jlnst neneit Jlexnmaparuy 1Mol pUCKOM TIPH OCYIECTBICHHH OIepanyii Ha ()MHAHCOBBIX PHIHKAX ITOHUMACTCSl BO3MOXKHOCTh
HACTYIUIEHHS COOBITHS, BIEKYIIEro 3a coboit morepu s Kimenta.

MosuTHyeckuii puck - pucK GUHAHCOBBIX MOTEPH CO CTOPOHBI KineHTa, CBSI3aHHbIH ¢ M3MEHEHHEM ITOJIUTHIECKON CUTyallnu
B Poccun (M3MeHeHHe MOMUTHYECKOM CHCTEMbI, CMEHA OPraHOB BIACTH, H3MEHEHHE MOJUTHYECKOTO W/HIN SKOHOMHUUYECKOTO Kypca).
Hau60nee paguKaJIbHBIE U3MEHEHUS MOTYT IPHUBECTU K OTKA3y WU OTCPOUYKE HUCIIOJHEHUS SMHUTEHTAMU CBOUX 00513aTEILCTB 1O
LIEHHBIM OyMmaraM, K OrpaHHYEHHIO ONpPEJeIeHHBIX (HanpuMep, HHOCTPAHHbBIX) MHBECTHIUI, a BO3MOXKHO U K KOH(HCKAIMU OO
HallMOHAaJIM3alluyi UMYIIECTBA ONIPEACIIEHHBIX KaTel"OpPIi’I HWHBECTOPOB.

CHucTeMHBIH PHCK - 5TOT PHCK 3aTParMBaeT HECKOJHbKO (PMHAHCOBBIX MHCTHTYTOB W TIPOSIBISIETCS B CHIDKEHHH WX
CIIOCOOHOCTH BBITIOJIHATh CBOM (YHKOMH. B cmimy OONbIION cTENeHH B3aMMOJECHCTBUS M B3aHMMO3aBHCHMOCTH (DHHAHCOBBIX
HMHCTHTYTOB MEXTy cO00# OI[eHKa CHCTEMHOTO PHCKa CII0XKHA, HO €T0 PeaIn3aliys MOXKEeT MOBIUATH Ha BCEX YIaCTHUKOB (DUHAHCOBOTO
PBIHKA.

PHLIHOYHBII PHCK - 3TOT PUCK NPOSBISETCS B HEONIAronpUsTHOM M3MEHEHHH 1IeH (CTOMMOCTH) MpuHaaIexamux Kinuenty
(bl/IHaHCOBbIX UHCTPYMEHTOB, B TOM 4YUCJIE HU3-3a HeGJ’laFOl’IpHﬂTHOFO M3MEHEHHS TTOTUTHYECKOM CUTYyaluu, pe31<01?'1 JACBajIbBalluU
HaLIHOHa.]'ll:HOﬁ BAJIFOTBI, KpU3UCA PBIHKA T'OCYHAPCTBECHHBIX OJII'OBBIX 065[33.Te.]'leTB, 0OaHKOBCKOTO M BaJIOTHOTO Kpu3uca,
00CTOATENBCTB HEMPEOJONUMOM CHIIBI, TTaBHBIM OOpa3oM CTHXMHHOTO M BOEHHOTO XapakTepa, M Kak CIEICTBHE, MPHBOIHUT K
CHIDKEHHUIO JIOXOJHOCTH HJIM Jlake YObITKaM. B 3aBHCHMOCTH OT BEIOpAaHHOH CTpaTeTHy pHIHOYHBIH (IIEHOBOH) PUCK OyIET COCTOSTE B
YBEINYEHUH (YMEHBIICHUH) IeHBl ()MHAHCOBBIX MHCTPYMEHTOB. KIIMEHT NOKHBI OoTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTh
NPUHAUISKAINX eMy (UHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHIDKATHCS, M €€ POCT B MPOIIJIOM HE 03HAYAET €€ POCTa
B Oymymiem.

®  ganIomHuLIl pUCK: TPOSBIISIETCS B HEOJIArONPUSITHOM U3MEHEHHH Kypca pyOJIs 110 OTHOIIEHUIO K HHOCTPAHHOH BalioTe, IIpU
KOTOPOM JIOXOJBI OT BJIAJICHUSI (PHMHAHCOBBIMU HHCTPYMEHTAMH MOTYT OBITH OABEPTHYTH HHGIIIIMOHHOMY BO3AEHCTBHIO
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(CHI)KEHHIO pealIbHOHM MOKYHaTeNbHON ClIOCOOHOCTH), BCIEACTBHE Yero KIMEeHT MOXKeT HOTepsTh YacTh OXOMa, a TaKKe

MOHECTH YOBITKH. BamroTHBI pHUCK Takke MOXET MPUBECTH K HM3MEHEHMIO pa3Mepa 00s3aTenbCTB 1O (DHHAHCOBBIM

HHCTPYMEHTaM, CBS3aHHBIM C WHOCTPAaHHOW BATIOTOI WIM MHOCTPAHHBIMM (D)MHAHCOBBEIMH MHCTPYMEHTaMH, YTO MOJKET

MIPUBECTH K YOBITKAM WM K 3aTPYAHEHUIO BO3MOXKHOCTH PACCUNTHIBATHCS IO HAM.

® npoyenmmuwlll PUCK: TIPOSIBISIETCS B HEOIATONPHUATHOM H3MEHEHHH IPONEHTHOI CTaBKW, BIMSIONEH Ha KypCOBYIO

CTOMMOCTb OOJIMTanuii ¢ GUKCHPOBAHHBIM JOX0XOM. [IpOIeHTHBIH pHUCK MOXET OBITH 00YCIIOBIICH HECOBIIAJCHHEM CPOKOB

BocTpeOOBaHus (TIoranieHus) TpeOOBaHMH M 00S3aTENBCTB, a TAKXKE HEOAWHAKOBOW CTENCHBIO M3MEHEHUS IIPOIEHTHBIX

CTaBOK II0 TPeOOBAHMSM U 0053aTEIBCTBAM.

® DUCK OaHKpOmCIMEa IMUMEHmMA AKWuil: TPOSBIIETCS B PE3KOM IAJCHUHM IIEHBl aKIWH aKIMOHEpHOTO OOIIecTBa,

IIPU3HAHHOTO HECOCTOSITEIBbHBIM, WIU B IIPEABUCHUU TAKOU HECOCTOATEILHOCTH.

JIst Toro 4ToOBI CHU3UTH PHIHOYHBINA PHCK, KIMEHTY ciemyeT BHHMATelbHO OTHECTHCH K BBIOOPY W TUBEpCHPHKAINN
(hMHAHCOBBIX HHCTPYMEHTOB. KpoMe TOro, BHUMAaTeIbHO O3HAKOMHTBCS C YCIOBHSAMHU B3aMMOJCHCTBHA ¢ BaHKOM a7 TOro, 4TOOBI
OLICHUTDH PACXOAbI, C KOTOPBIMH OYAyT CBS3aHBI BIa/ICHUE U OIEPALMH C (UHAHCOBBIMI HHCTPYMEHTaMH U YOSJUTHCS, B TOM, YTO OHU
MpUEMIIEMBI M HE JINIIAIOT €T0 0XKUIAEMOT0 J0X0a.

JKOHOMHYECKHiI PUCK - PUCK (UHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBSI3aHHBIA C M3MEHEHHEM SKOHOMUYECKOU
curyannu B Poccun. JIro6oit ygacTHUK Tporiecca HHBecTHpoBaHUs KimentoM cpencts B IHCTpyMEeHTH! pPUHAHCOBOTO PHIHKA MOKET
0Ka3aTbCs B CUTYAIHH, KOT/Ia B CHUTy SKOHOMHYECKUX ITPUYMH OH HE CMOXET HaUIe)KalIM 00pa3oM UCIIOIHUTE CBOU 00513aTeNIbCTBA,
CBsI3aHHBIE C 00pallleHHeM 1 00CITy)KMBaHHEM BBIITYCKOB IIEHHBIX OyMar, HJIN HHBIE 00513aTeNbCTBA, KOTOPBIE MOT'YT HOBJIUSTE Ha IpaBa
Kinenra.

IIpaBoBoii puck - CBsI3aH C BO3MOXKHBIMU HETaTHBHBIMU ITOCIICZICTBHSAMHE YTBEPKACHHS 3aKOHOAATEIbCTBA HIIM HOPMaTUBHBIX
aKTOB, CTaHAAPTOB CAMOPETYIHPYEMBIX OpPTaHM3alWil, PEryIHPYIONIMX PBHIHOK IIEHHBIX OyMmar, WM HHBIE OTPAcid SKOHOMHKH,
KOTOpPBIE MOTYT NIPUBECTH K HETATUBHBIM AJISI BaC MOCHIEACTBUSIM. K MpaBOBOMY PHCKY TakkKe OTHOCHUTCS BO3MOXKHOCTh H3MEHEHHMS
MpaBHJI pacyeTa Hauora, HAJIOTOBBIX CTABOK, OTMEHBI HAJOTOBBIX BBIYETOB M APYrHe M3MEHEHHs HAJIOTOBOTO 3aKOHOAATENbCTBA,
KOTOPBIE MOTYT IIPUBECTH K HETATUBHBIM IS BAC MOCIEICTBHUSIM.

Puck Haj0roBOro 3aKOHOJATEIbCTBA - PUCK (PMHAHCOBEIX MOTEPb CO CTOpOHBI KUlMeHTa, CBSI3aHHBIA C MPUMEHEHHEM
JeHCTBYIOILEr0 HAJIOTOBOTO 3aKOHOaTebcTBa Poceuiickoit denepanny, U3MEHEHHEM CYIIECTBYIOIIETO TOPS/Ka HAJIOTO00I0KEHHS
orepanuii Ha ()MHAHCOBBIX PHIHKAX.

Knuent, spinsromuiics HepesugeHTOM P®, NOKEH y4UTHIBATH PHUCK, CBA3AaHHBI C pacTOpKEHHMEM WM H3MEHEHHEM
noanucanHeIx Poccuiickoit depepanueld MeXIyHApOIHBIX COTJIALICHUH 00 M30eXaHHe ABOMHOTO HAJIOTOOOJIOXKEHHS, YTO MOXKET
HEeOIaronpuaTHO MOBIMATH Ha ToioxeHHWe KimeHTa, ubsi IeATeNbHOCTh MOANAaa IOJ PETyINpOBaHHE TAaKOTO COTJIANICHHS, U
KOTOPBIH MMeIT Ha OCHOBAaHMH YKa3aHHOTO COTJIAIIEHHS KaKHe-THO0 HAIOTOBBIE JITOTHI M IIPENMYIIIECTBA.

Puck penaTpuanum JeHe:KHBIX CPeACTB - PUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBSI3aHHBIN C penarphaiien
JICHeXHBIX cpeacTB Knuenra.

Penarpuanus JeHEXHBIX CPEACTB UHOCTPAHHBIX MHBECTOPOB OCYLIECTBIIAETCA B MOPAJIKE, IPEAYCMOTPEHHOM POCCHUICKUM
3aKOHO/JATENILCTBOM, HO HE CYLIECTBYeT HUKAKUX TapaHTHi, YTO He OyIyT BBEJCHBI OTPaHHYEHUs JHOO 3ampeThl Ha TaKylo
penarpuanuio, 160 OyAeT M3MEHEeH MOpSAIoK ee ocyluecTBiieHUs. ClleCTBHEM yKa3aHHBIX OOCTOSITENBCTB MOTYT CTaTh YOBITKH
Krmenra, Ha KOTOPBIX 3TH OTPAaHUYCHUS WK 3aIPETHI OyAyT PacIpoCTPAHSITHCS.

Puck uHdpacTpyKTypsl (MHAHCOBBIX PBIHKOB - PHCK (DHHAHCOBBIX IIOTEPh CO CTOPOHBI KimeHTa, CBS3aHHBIN C
HEJJOCTaTOYHO BEICOKUM YPOBHEM PAa3BUTHS HHPPACTPYKTYPH! (PUHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOATENBECTBO TPELyCMATPHBAET BO3ZMOXKHOCTh OOpAaIlleHHsT IEHHBIX OyMar B 0e3J0KyMeHTapHOH (opme,
npaBa Ha KOTOpble GUKCHUPYIOTCS B BHJE JIEKTPOHHOU 3amucH Ha cuerax «EIIO» B menosurapuu. [Ipu ocymiecTBIeHHH TOProB B
Toprogoii cucreme (TC) nepexos npaB Ha IeHHbIe OyMarn GUKCHPYETCs YIIOJHOMOYEHHBIM JCTIO3UTapueM. 3aKII0UYeHHEe CAECNOK C
LEHHBIMU OyMaraMy M pacueThl 0 HUM OCYIIECTBIISIIOTCS Pa3IuYHBIMU noapasaeieHusMu TC 1 yIOITHOMOUYCHHBIM JIETIO3UTapHeM
TC B cOOTBETCTBUU € MPEAYCMOTPEHHBIMH JUI 3TOTO Mpolenypamu. Kak 1 Bce MHBIE CHCTEMBI, TEXHUYECKHE CPEJICTBA U CUCTEMBI,
UCTIONB3yeMble st (PUKCAIMH MTPaB Ha IEHHbIE OyMaru, Uil 3aKITIOYEeHHS CIeNOK C IIEHHBIMU OyMaraMy U OCYIIECTBIICHHS PacieToB
0 HHM, TOABEpKEHbI cO0sIM M ommOkaM B paboTe. OpraHu3aIiy, YIOJHOMOYEHHBIE COOTBETCTBYIOIIUMH PETYIHUPYIOMNMA
OpraHaMH TIPEIOCTaBISTh YYaCTHHKAM TOPTOB JOCTYN K YKa3aHHBIM CHCTEMaM, COKPAIIAlOT B COOTBETCTBYIOIIMX JIOTOBOpPAaxX C
YdacTHHKaMH CBOIO OTBETCTBEHHOCTH IO JQHHOMY BHJIY pHCKa, mo3ToMy KimmeHT obiazaeT orpaHHIeHHBIMH BO3MOKHOCTSIMU T10
BO3MCIICHUIO y6bITKOB, BBI3BAHHBIX TAKUMH 00CTOSATEILCTBAMH.

Puck 0aHKOBCKO# cHcTeMbl - PHUCK (DUHAHCOBBIX MOTEPb CO CTOpPOHBI KiMeHTa, CBsI3aHHBIH C HECBOCBPEMEHHBIM
HCITOJITHCHHUEM PI/I/I.]'IPI HEUCIIOJIHEHNEM IIaTeXeEH 1o onepanusimM Knuenra.

Pacuetsl CTOpoH Mexay co0OH, a Takke ¢ APYTUMH CyOBEKTaMU MPABOOTHOIIEHHUH, BO3HUKAIOLINE B PAMKaX MCHOIHEHUS
nonoxkeHnid Coryamenus ocymecTBisiorcst dyepe3 Pacuernyto Ilamaty TC, obcmyxkuBatomue bank u Kimenra, mHbIe KpenuTHBIE
YUPEKACHHS, SBISIONIMECS J3JIEMEHTAaMH [EHEeXXHBIX pPacueTHBIX CHCTEM, a Takke MOCPEJCTBOM pPacueTHO-OMEPAI[OHHBIX
noppazaenennit Llenrpansaoro banka P® (PKLI, OIIEPY), xoTtopsie MoryT ObITH 3ameiicTBoBaHBI B pamkax Cormamenws. Kak
pe3yabTaT, BO3HHMKAET PHCK HECBOEBPEMEHHOTO HCIONHEHUS W/WINM HEHCIOJNHEHHS IUIaTeXXeH, 9TO MOXKeT IPHBECTH KakK K
YBEIMYEHHIO CPOKOB PACUETOB, TaK M K BO3MOXKHOI OTEepe ACHEKHBIX CyMM, SIBISTFOIINXCS 00BEKTaMH TaKUX IIIaTexeH.

Puck ucnojb3oBaHust WHGpopManuu Ha (UHAHCOBBIX PBIHKAX - PUCK (HMHAHCOBBIX MOTEPh CO CTOpOHBI KitneHTa,
CBSI3aHHBIN C UCMONB30BaHHEM KOPIIOPATUBHON HH(pOpPMALMK Ha ((UHAHCOBBIX PHIHKAX.

Nudpopmanus, ucnons3dyemast bankom npu okazanuu ycnyr KitmeHTam, moctymnaer u3 3aciy)KHBarONNX JOBEPUs HCTOYHUKOB,
onHako baHK He MOXET HECTH OTBETCTBEHHOCTb 33 TOYHOCTh M JOCTOBEPHOCTh MoiydaeMoi uHpopmanuu. CiienoBaTesbHO,
CYIIECTBYET PUCK MOTYyYECHUS] HEIOCTOBEPHOH MH(OPMAINH, HCIIOIH30BaHUE KOTOPOH MOXET NPHUBECTH K HAPYIICHUIO MHTEPECOB
CropoH.

Jns Kimmentos Banka, He sBistronmxcst pesuneHtaMu P®D, HeoOXOANMO YUHTHIBATH pa3iiMuMe CTaHIApTOB M IOJXOIOB B
HOATOTOBKE W HPEIOCTABICHHH HHGOPMaIUH, UCHONb3yeMbIXx B Poccuiickoit Penepanum M NpHHATHIX 3a ee IpenenaMu. Tak,
poccuiickue cTaHAapTHl ¥ IPUHIHITE OYXTalTePCKOTo yUeTa CHIbHO OTINYAI0TCS OT MEXKIYHAPOAHBIX, UTO 3aTPYAHSIET BO3MOKHOCTh
a/IeKBaTHOM OLEHKU PE3yJIbTaTOB JEATEIbHOCTH U AKTHBOB YMUTEHTOB.

CTOpOHBI IOJDKHBI OCO3HABATH, YTO HEOOXOJUMast UM MH(POPMALUS MOXKET MOCTYNATh C ONPEACICHHBIMU 331eP)KKaMH, 4TO
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MO>KET IPUBECTH K Ga3upyromieiicsa Ha TaKoi HHPOPMaLUK HENPABUIILHON OIIEHKE 0OCTOSTENBCTB TMO0 K HEBO3MOKHOCTHU X OLIEHKH
BBHY TaKo# 3aep>KKi. BO3MOKHBI M3MEHEHUs INPENOCTaBICHHOI paHee MH(GOpPMALUM, €€ NepecMOTp M yTOYHEHHE, YTO MOXKET
NPUBECTHU K BBIHY)KIEHHOH nepeorieHke CTOPOHaMH 0OCTOSTENBCTB, OLIEHKA KOTOPBIX 0a3upoBaiack Ha TaKoH MH(OPMAIIHHL.

Puck HHBeCTHIMOHHBIX OTPAHUYEHMHIl - PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI KineHTa, CBSI3aHHBIN ¢ OTPaHUYCHUSIMA B
oOpaIeHnH IeHHBIX OyMar.

B Poccuiickoit ®deneparum CymecTBYIOT YCTaHOBJICHHBIE IEHCTBYIOIINM 3aKOHOJATENbCTBOM, JIMOO BHYTPEHHUMH
JOKyMEHTaMH SMUTEHTOB LEHHBIX OyMar WHBECTHUI[OHHBIE OTPAaHWYEHHMS, HANpPaBICHHbIE Ha MOAJEp)KaHHE KOHKYPEHLUH
(orpaHu4YeHHE MOHOIIOIUCTUIECKOH NeATENPHOCTH), 3aIUTY NIPaB OTACIBHBIX KaTErOpHUil HHBECTOPOB M YCTaHOBJICHUE KOHTPOIIS 3a
MHOCTPAHHBIM Y4YacTHEM B KaIlUTale POCCHHCKHMX KOMMAaHHUH, THOO B OOLIEM pa3Mepe JOJTOBBIX 00S3aTENbCTB OMpENSNeHHBIX
SMUTEHTOB. Takue orpaHMYeHHs MOTYT NPEACTABIATh COOON Kak TBEpAbIC 3alpEThl, TAK M HEOOXOAMMOCTb OCYILECTBICHMS UL
HPEOIOJICHNS TAKUX OTPaHUYCHHUI ONpeIeIeHHBIX MTPOLeyp H/MIIH MOITyYeHNUs] COOTBETCTBYIONIMX pasperieHui. [Ipumepamu Takux
OTrpPaHUYEHUH MOTYT CIIy’KUTb YCTAHOBJICHHBIC OTPAHUYEHMS JIOJM HHOCTPAHHOIO KaluTajda B yCTABHOM KalMTajle HEKOTOPBIX
POCCHIICKMX KOMITaHUI U CBSI3aHHBIE C 9TUM IIPOLELyphl HOydeHus pasperienns PenepanbHoil KOMICCHH 1T0 PHIHKY IIEHHBIX Oymar
JUTSL 3aKITIOYEHHS KaXKIOH CAENKH 110 IPHOOPETEHHIO HHOCTPAHHBIMI HHBECTOPAMH aKIUH TaKMX YMUTEHTOB.

Knmenty HeoOxoauMo B cBOMX IEHCTBHAX YYHTHIBATh BO3MOXKHOCTH CYyIIECTBOBAaHMS TaKWX OTrpaHW4eHHH, a bank Oyner
uH(opMuposaTh Kinmenra 060 Bcex M3BECTHBIX €My OTPaHHYCHHUSIX, KOTOPhIE MOTYT IIPUBECTH K HEOIArONPHUATHBIM HOCIEACTBHAM
qutst Ctopon. K TakuM nocieacTBUsAM MOKHO OTHECTH OTKa3 B MIPU3HAHHUM 32 MPHOOpPETaTeaeM NEHHBIX OyMmar, HapyIIUBIINM TaKue
OTpaHMYEHHUS, CTaTyca BIajelblia IEHHBIX OyMar cCO BCEMH MNPHCYIIUMH 3TOMY CTaTyCy MOTHOMOYMSMHM, a TAaKXKe MPU3HAHHE
3aKJIIOYEHHBIX CIIEJIOK HEJeHCTBUTEIBHEIMU M IPUMEHEHUE MTOCIEACTBHI TaKoro NpU3HaHMs (KaK MMPaBHJIO, IBYCTOPOHHHUIT BO3BpAT
BCEro MOJIY4YEHHOTO IO CAENKE).

Puck munoputaprnoro Kimenra - pruck (GuUHaHCOBBIX NOTEpPh CO CTOpOHBI KimeHTa, CBA3aHHBIH C JOCTAaTOYHO claboit
3aIIMIIEHHOCTEI0 KiMeHTa, MMeronero He3HaunTeNbHbIN ITakeT IIEHHBIX OyMar SMHUTEHTa.

IIpaBa BiazenbpIeB LEHHBIX Oymar peryiaMpyroTcs HOpMaMH JEeWCTBYIOIIEro 3akoHonarenbcTBa P®, yupemutensHbBIMU
JOKyMEHTaMH SMHTEHTOB U IPOCIIEKTAMH MHICCHI OIIPe/IeICHHBIX BUIOB IIEHHBIX Oymar. Ho 3akperieHHbIe B IepedHCICHHBIX BBIIIE
JOKyMEHTaxX IIpaBa MOTYT OBITh OTPAaHWYEHHBIMH, YTO HE IIO3BOJISIET BIAJENbLaM LEHHBIX Oymar oOmazaTbe Bce MONHOTOI
HHQOPMAIMK O COCTOSHHH YMUTECHTOB, O BJIaJeibliaX LEHHBIX OyMar W MHOM WH(pOpMaIel, KoTopas Moryia Obl OBITH HHTEpECHa
Knmenty 1t meneil HHBECTHIIMOHHOHN AESATENPHOCTH, MO0 AN LeTeil OCYIIeCTBICHUS] CBOMX NPaB, KaK BIIaJelblia IIEHHBIX Oymar.
VHTepeckl MEHBIIMHCTBA BIIAJICIBIIEB IEHHBIX OyMar akIMOHEPHBIX OOLIECTB MPAKTUYECKH 3aIlUIICHB! JOCTATOYHO CJ1ab0 U MMH
4acTo npeHeOperaroT. Bennka aBTOHOMHOCTH MCHOJNHHUTEIBHBIX OPTaHOB SMHUTEHTOB M BO3MOXKHOCTB MX KOHTPOJISI CO CTOPOHBI
BJIA/ICJIBIIEB IIEHHBIX OyMar orpaHH4YeHa, OCJIeTHIE YacTO He TOJIbKO HUKAaK He KOHTPOJIUPYIOT PELICHHs MCIIOIHUTEIBHBIX OPTaHOB
SMHTEHTOB, HO OBIBAIOT €1a00 OCBEAOMIICHBI O TAKHX PeIlIeHUsX. KIMeHT MomKeH yYuThIBaTh M3JI0)KEHHBIE BBIIIE 00CTOSNTENBCTBA,
9TOOBI HE JOMYCTHTH YIIEMIICHHS! CBOUX IIPaB JIHOO, IO KpaifHel Mepe, COKPaTHTh NX BO3MOXKHBIE HEOIar OMPUSTHBIE TIOCIIEICTBHS.

Puck MTMKBMIHOCTH - 3TOT PHCK NPOSBIAETCS B CHIKEHHH BO3MOXKHOCTH PEaN30BaTh (DUHAHCOBBIE MHCTPYMEHTHI ITO
HEeoOXOJMMO¥i IIeHe M3-3a CHIDKCHUS CIpoca Ha HUX. JIaHHBIH PHCK MOXKET MPOSBUTHCS, B YaCTHOCTH, IIPH HEOOXOAMMOCTH OBICTPOH
MpOJaXy (PUHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HATUTEIBHBIM CHIDKEHHEM HX CTOMMOCTH.

OnepanuoHHBI PHCK - 3aKII0YaeTCsi B BO3MOXKHOCTH IpuuuHeHHs KUlMeHTy yOBITKOB B pe3ysibTaTe HapyLICHUS
BHYTPEHHHX npouenyp banka, ommbok U HeToOPOCOBECTHBIX NEHCTBHUI €ro COTPYAHMKOB, cOOEB B paboTe TEXHHYECKHX CPE/ICTB
banka, ero mapTHepoB, HHQPACTPYKTYPHBIX OpPraHU3aIMi, B TOM YHCIIe OPraHU3aTOPOB TOPIOB, KIMPUHIOBBIX OpraHHU3alnii, a TaKkxkKe
Jpyrux opranuszanuii. OnepannoHHbII PUCK MOKET UCKIIOUUTh I 3aTPYAHUTH COBEPIICHUE ONepaluii U B pe3ysbTaTe IPUBECTU K
yOBITKaM.

Kmmenty HeoOx0quMO BHIMATEIFHO 03HAKOMUTHCS C JOTOBOPOM JUISl TOTO, YTOOBI OIIEHHUTH, KaKHe U3 PHUCKOB, B TOM UHCIIE
PHCKH KaKUX TeXHHYECKHX cOoeB, HeceT baHK, a Kakne u3 prckoB HeceT caM KimeHT.

Pucku, cBs3aHHbIe ¢ HHAMBHAYAJIbHBIMH HHBECTHIMOHHBIMHU CUEeTAMM: 3aKiI0odaeMblii KimeHTOM HOTOBOp CBSI3aH C
B€IEHHEM HHAMBUAYAIbHOTO MHBECTHLIMOHHOIO CYeTa, KOTOPBIH IO3BOJIET HOJIyYHTh MHBECTUIIMOHHBIA HAlOroBbIM BbIYeT. Bee
PHCKH, KOTOpBIE YIIOMSHYTHI B HacTosAwlel Jlekaapanuy, UMEIOT OTHOIIEHHE U K MHIUBUYaJIbHBIM HHBECTULIMOHHBIM CUETaM, OTHAKO
CYIIECTBYIOT 0COOCHHOCTH, KOTOPBIE HEOOXOANMO 3HATh JUISl TOT0, YTOOBI BOCIIOIB30BATHCS HAJIOTOBBIMH TPEUMYIIIECTBAMH, KOTOPbIE
IPEIOCTABIIAIOT TAKUE CUETA, M UCKIIOYUTh PUCK JIUIIUTHCS TaKUX IPEUMYIIECTB.

JIns MHAMBUyalbHBIX WHBECTUIIMOHHBIX CUETOB, JOTOBOPHI Ha BeJ€HHE KOTOPBIX 3akitodeHbl B nepuon 01.01.2015 r. mo
31.12.2023 r. BKJIIOYUTENHHO, CYLIECTBYET J]Ba BApUAHTA HHBECTUIIMOHHBIX HAJIOTOBBIX BHIYETOB:

1) «Ha B3HOCY», IO KOTOpoMy KimeHT MoxkeT exeroHo oOpamiarhesi 3a BO3BPATOM YIIAYEHHOTO ITOJIOXOJHOTO Hajora Ha
CyMMy CIENaHHOTO WM B3HOCA, HO JOJDKEH OyJeT YIIaTHTh MOMOXOAHBI HAJIOT HAa IOXOJ, WCYHCICHHBIH IIPU 3aKPHITHH
MHIUBUIYAJIbHOTO HHBECTUI[MIOHHOTO CYETa;

2) «Ha U3BATHE CPEJICTB CO cueray, Mo KoTopoMmy KIIMEHT He CMOXKEeT MoJiydaTh €XKEroJHbId BO3BpaT Haiora, HO Oyzer
0CBOOOJKIEH OT YIJIAaThl IOAOXOIHOTO HAJIOTa MPU U3BIATUH CPEICTB C MHIUBHUYyalbHOTO HHBECTULIMOHHOT'O CYeTa.

KineHT nosmkeH oOpaTuTh BHUMaHUE Ha TO, YTO OH CMOXKET BOCIIOJIb30BAThCS TOJIBKO O/THMM U3 BAPHAHTOB HHBECTUIIMOHHOTO
HaJIOTOBOTO BBIYETA, 3TO 3HAYMT, YTO €CIU OH XOTS ObI OJHaXIbl BOCIHOJB3YeTCS WHBECTUIMOHHBIM BBIYETOM «HA B3HOC», TO HE
CMOJKET BOCIOJIL30BaThCSI HHBECTHIIHOHHBIM BEIIETOM «HA HU3BATHE CPEICTBY, YTO MOXKET JHIIUTH €r0 BCEX IMPEHMYIIECTB 3TOTO
BapuaHTa. KimmeHTy HeoOX0IMMO ONpeIeNTTh MPeANOYTHTEIBHBIHN IS ce0s BapHaHT, 0OCYIUTh JOCTOMHCTBA U HEJOCTAaTKU KaXK[0TO
BapHaHTa ¢ OPOKEPOM, CIICHUATH3UPYIOMIUMCS Ha COOTBETCTBYIOIINX KOHCYIbTANX.

3akmouenne Kimentom Jlorosopa MMC nocne 01.01.2024 r. Bo3MOXXKHO IpH YCIOBHH, YTO Ha JaTy 3aKmodeHus JJoroBopa
NUC y KnuenTta HeT NeHCTBYIOIIETO AOTOBOpA Ha BeIEHHE MHIWBHIYalbHOI'O MHBECTHLHOHHOIO CYETa, 3aKJIIOUYEHHOTO B MEPUOL
01.01.2015 r. mo 31.12.2023 r. BKJIIOYMTENBHO, a TAK)XKE 3aKIIOYEHHBIX NEHCTBYIOIIMX JOTOBOPOB Ha BEICHHE WHIMBUIYaJIbHBIX
MHBECTULHOHHBIX cueToB mocie 01.01.2024 r. ve npesbintaet 2 ([[Byx), 3a HCKIIOYSHHEM CITy4aeB, IPEIyCMOTPEHHBIX (eaeparbHbIM
3aKOHOM.

Kinenty cnenyer uMeTs B BUAY TakkKe TO, 4TO eciid OH npekpartut cBoil Jlorosop MHC paHee cpoKoB, YCTaHOBIECHHBIX
HaJIOTOBEIM 3aKOHOAATeNsCTBOM Poccmiickoit denepanun, To KimeHT TepsieT JIBIOTH IO HAJIOTOOOJOXKCHUIO (32 HCKIIOYEHHEM
nepeBoja Bcex AKTHBOB, yunThiBaeMbIx Ha MVIC Kimenta, Ha npyroit MMC, oTKpEITHI TOMY ke (H3MYECKOMY JIHILy y IPYroro
npo(eCCHOHANBFHOTO yYaCTHUKA PHIHKA IIEHHBIX OyMar), a y)ke ITOJy4eHHBIC BBUETHI HEOOXOAMMO OyIeT BEepHYTh IOCYJapCTBY H
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yIuIaTuTh WTpadHble NeHH. baHK MOXeT He 3HaTh O BHIOOpPE BapHaHTa MHBECTHUIIMOHHOTO HAJIOrOBOro BhlueTa KimeHTOM u He
Y4acTBYET B €r0 OTHOIICHHAX C HaJOTOBOH CITY>KOOH.

KineHnT MoxeT UMeTh TOJIBKO OJUH MHAUBHUYalbHBI MHBECTHLIMOHHBIN cueT B ciydae, eciau gorosop MUC 3axmoueH B
nepuoa ¢ 01.01.2015 r. mo 31.12.2023 r. BKIIOYHUTEIHHO.

Knuent Brpase nmets ogHOBpeMeHHO He 6onee 3 (Tpex) MMC, noroBops! Ha BeieHHEe KOTOPBIX 3aKJII0UeHEI KitreHToM mocie
01.01.2024 r.

OTKphITHE Y OJHOTO MM Yy pa3sHbIX TNPOQECCHOHANBHBIX YYaCTHHKOB pBIHKA ILIEHHBIX Oymar OoOJNbIIEro 4YHcia
UHVBUyalbHbIX THBECTUIIMOHHBIX CUETOB, YEM 3TO IPETYCMOTPEHO JAEHCTBYIOINM 3aKOHOAaTenbcTBOM PD, puBener k ToMy, 4TO
KimeHT He cMOXeT BOCTIONIb30BaThCSI HHBECTULIMOHHBIM HAJIOTOBBIM BBIUETOM HU 110 OJJHOMY M3 HHX.

JInst MEHUMU3aLUK PUCKOB, CBA3aHHBIX C MHIWBHUIyalbHBIMH WHBECTUIIMOHHBIMHU cueTaMM, KiIMeHT NoibkeH BHUMATENbHO
03HAKOMMUTCS C 3aKOHOAATEIbCTBOM, PETYIUPYIOIIUM OTKPBITHE U BEJICHUEC UHIUBH/yalbHbIX HHBECTHLIUOHHBIX CUETOB, B TOM YHCIIE,
ClIelyeT y4ecThb CIEyIONe 0COOCHHOCTH HCII0JIb30BaHUS NHIUBHAYaIbHBIX HHBECTHIIHOHHBIX CIETOB!

e  Kareropuu (hPMHAHCOBBIX MHCTPYMEHTOB, NMPHOOpETEeHHE KOTOPHIX JOMyCKAaeTcs 3a CUeT MMYIIECTBA, YYUTHIBAEMOTO Ha
UHIUBHTyalbHOM HHBECTULIHOHHOM cdeTe, onpeneinsatorcs Ilpasurenscrsom PO.

e  JIGHe)XHBIE CPEJCTBA, JPArolleHHbIE METAJUIBl M LICHHBIE OyMaru, KOTOpble YUTEHBl HAa MHAWBHIYaJIbHOM HHBECTHIMOHHOM
cuere, HCIOJB3YIOTCSA TOJNBKO JUIA HCIOJMHEHWS W (WiaM) obecredeHHs: o0s3aTeNbCTB, BHITEKAIOMINX W3 JOTOBOPOB,
3aKITI0OYEHHBIX Ha ocHoBaHMHM poroBopa MNC, n muis neronaenns u(nm) obecriedenns oods3arenscts no Jorosopy MUC;

e  TIepedrcIIeHHE JOXOIOB U BBIILIAT, BEITEKAIOIINX U3 JJOTOBOPOB, 3aKIIOYEHHEIX Ha ocHoBaHuu JloroBopa NUC, 6e3 ux ydera
Ha UH/UBHUlyaJbHOM UHBECTULIMOHHOM CUETE HE JOIyCKaeTCs;

. Bo3Bpar KIMEHTYy NICHEXHBIX CpEICTB, IParoleHHBIX METaJUIOB M IEHHBIX Oymar, yureHHBIXx Ha MVC Kimenta, e
nomyckaercst 6e3 pacropkenust JJoroopa UNC, B pamkax xoToporo oTkpsIT nanHbli MVIC, ecin nHOE He IpeaycMOTPEeHO
JIEHCTBYIOUINM 3aKOHO1AaTENIbCTBOM PD.

KpenuTHbIii pHCK — 5TOT PHUCK 3aKIII0YAETCS B BO3MOKHOCTH HEBBITIOJTHEHUSI KOHTPAKTHBIX ¥ HHBIX 00513aTENNBCTB, IPHHATHIX
Ha ce0st APYTHMH JIMIIaMH B CBSI3U ¢ onepanusamu KimenTa.

K unciay kpeIuTHBIX PUCKOB OTHOCSITCS CIEIYIOIIUE PUCKU:

® puck Oeponma no obOaucauuUAM U UHBIM  O0JI206bIM UEHHLIM Oymazam: 3aKIIOYAETCI B BO3MOKHOCTH
HETUIATeKECIIOCOOHOCTH SMUTEHTA JOJITOBBIX IIEHHBIX OyMar, 4To MPUBEAET K HEBO3MOXKHOCTH WITH CHHYKEHHIO BEPOSTHOCTH
MIOTaCHUTh €€ B CPOK U B ITOJTHOM 00BeMe.

®  PUCK KOHmpazewma: PUCK KOHTpareHTa — TPEThEro JIMILA IPOSBIICTCS B PHUCKE HEHCIIONHEHMS 0053aTeNbCTB Hepen
Knuentom banka nmu camuM baHKOM cO CTOPOHBI KOHTPareHTOB. baHk 10JKEeH NPUHUMATh MEpBI 10 MUHUMU3AIUK PUCKa
KOHTpPAareHTa, OJHAKO HE MOXKET HCKIIIOUUTH €ro MOJHOCTBI0. OCOOEHHO BBICOK PHCK KOHTPAreHTa MpPH COBEPIICHHH
olepanuii, CoBepIIaeMbIX Ha HEOPTaHU30BAHHOM PBIHKE, 0€3 yJ9acTHsI KIIMPHHTOBBIX OPTaHU3aLUi, KOTOPBIE TPUHIMAIOT Ha
ce0sl PUCKHI HEHCIIOTHEHUSI 0053aTEIIbCTB. .

®  DUCK HeucnonHneHUus oba3amenscme neped eamu eawium bankom: pruck HencrionHeHns: BaHKOM HEKOTOPBIX 00s3aTEIBCTB
niepes; KiTmeHTOM sIBIIsIeTCS BUJIOM pHCKa KOHTPAreHTa. «3aKOHOATEIhCTBO HE PETyCMaTPHBAET BO3MOKHOCTH pa3/IeNICHUS
JICHEXKHBIX CPeICTB baHka M JEHEKHBIX CPEACTB €T0 KIHMEHTOB, B CBA3M ¢ 4eM baHK BIpaBe HCIONB30BaTh JCHEKHBIE
cpencrBa Kimenra n KimeHT npuHMMaer Ha ceOs puck OaHkpoTcTBa. Takoil puCK B HacTosIee BpeMsi He CTpaxyeTcs
KineHT no/mkeH BHUMATENBEHO O3HAKOMHTBCS C IMPOEKTOM JIOroBOpa Ul TOTO, YTOOBI OICHHTH, KaKUe MOJHOMOYHS IO
HCIIOJIb30BAHHIO €ro MMYIIECTBa OyJeT MMeTh baHK, KakoBBI NpaBWiia €ro XpaHEHHWs, a Takke BO3BpaTa. baHk sBiseTcs
yieHoM HAY®OP, k xotopoil KitneHT MoxeT 0OpaTUThCs B Cilyyae HapylLIEHUS €ro MpaB U HHTepecoB. I ocyrapcTBeHHOE
pETYINpPOBaHNE U HAJ30P B OTHOIICHUH JESITEIbHOCTH 3MUTEHTOB, MPO(ECCHOHANBHBIX yIaCTHUKOB PHIHKA IEHHBIX OyMmar,
OpPTraHU3aTOPOB TOPTOBIHM M IPYrHX (PMHAHCOBBIX OpraHM3aluii ocymiecTBisieTcss lleHTpampHBIM GankoMm Poccuiickoit
Deneparmn, k kKoTopoMy KimeHT Takke MokeT oOpamarhes B ClIydae HapyIIEHHs €ro mpaB B nHTepecos. [lommumo 3TorO,
Knment BrpaBe oOpamiarhes 3a 3alIUTON B CyieOHBIE 1 TPaBOOXPAHUTEIHBIE OPTaHbIL.

IIpoueHTHBIH PHCK MM PHCK TNPOLEHTHOH CTABKH — DPHCK (BO3MOXHOCTH) BO3HHKHOBEHUSI (DMHAHCOBBIX IOTEPH
(yOBITKOB) HM3-32 HEOJIArOMPHUATHBIX M3MEHEHHUI MIPOIIEHTHBIX CTaBOK. [IPOIIEHTHBIN PUCK MOXKET OBITh O0YCIIOBIICH HECOBIAICHUEM
CpPOKOB BOCTpeOOBaHMs (TToraiieHus ) Tpe00BaHui U 0053aTeIbCTB, a TAKKE HEOJMHAKOBOM CTEIIEHbIO0 H3MEHEHHS TPOLIEHTHBIX CTaBOK
10 TPEOOBAHUIM U 0053aTEIBCTBAM.

Puck ynymeHHoii ¢uHAHCOBOii BBITOABI — PHCK HACTYIUIEHHsT KOCBEHHOro (mo0o4Horo) duuaHcoBoro yiepoa
(Hemoiry4eHHas IPUOBLIB) B pe3yiIbTaTe HeoCymecTBICHUsT CIENKH MIIN OCTAaHOBKH XO3SHCTBEHHOH JEATeIbHOCTH (KOHTpAreHTa 1o
Cnenxke, smutenra, TC, uHoe).

Puck mpoBegeHHsi 3JeKTPOHHBIX OMepalMii - PHCK MMOTEpPhb, BO3HHUKAIONIMX B CBA3M C HCHONB30BAaHMEM KOHKPETHOI
9JIEKTPOHHOM TOPrOBOIl CUCTEMBI.

Onepauvm (cuem(n), IPONU3BOANUMBIC YEPE3 TY UIIN UHYIO DJIEKTPOHHYIO TOPTOBYIO CUCTEMY, MOT'YT OTJIMYATLCA HE TOJIBKO OT
onepaunﬁ, OCYLIECTBJIAEMBIX TPAaJUIITUOHHBIMU METOAaMU (T.e. IpyU HAJIMYUU HEIMIOCPEACTBEHHOI'O KOHTaKTa MEXAY NPOAaBLOM U
nokymnateneM, Kinuenrom u bankom), HO U OT oneparnuii, IPOU3BOJUMBIX Yepe3 Ipyrue 3IeKTPOHHbIE TOPTOBbIE CUCTEMBL. B cityuae
ocytiecTBieHns1 KIIMEHTOM TeX MM HHBIX CIIENIOK Yepe3 KaKylo-JIM00 IEKTPOHHYIO TOProBylo cucteMy KimeHTt Oyner moaseprarbes
pHCKaM, CBSI3aHHBIM C pabOTOH TakoH CHCTeMBI, BKJIIOYasi ee MpOrpaMMHBIE U ammaparHele cpecTBa. Pesynbrarom moboro c6os B
paboTe AIEKTPOHHOIT CHCTEMBI, MOXKET CTaTh HEKOPPEKTHOE BHINONIHEHHE Kakux-1u6o [Topyuennii KimenTa wim ux HEBHINTOTHEHUE
BOOOIIE.

Puck ocymecTBiIeHHsI 371€KTPOHHOI0 JTOKYMEHTO00OPOTA - PUCK, CBSI3aHHBIM C BO3MOXHOCTBIO MOTEPh MpPU OOMeHe
cooOmeHnsamu Mexty bankom u KimmenToM nocpencTBoM 351eKTpOHHBIX (aiiioB ¢ HCHOIB30BAHUEM CHCTEM 3JIEKTPOHHOM ITOYTHI.

Hcrnonb3oBaHNe HE3AMIMIIEHHBIX KAHAIOB CBA3M TaKHX KaK 3JIEKTPOHHAS 110YTa MOXKET MPUBECTU K HECAHKIIHOHUPOBAHHOMY
JOCTYIly TpPeThHX JHMI K [OJy4aeMoii/nepenaBaeMod HMH(pOpMauuM, B CBA3M C 4YeM, PEXKHUM KOHPHICHLIHAIBLHOCTU
nepeaBaeMoii/mosryyaemoii nHpOpMalMu MOXeT ObITh HapylieH. J[aHHbIe 0OCTOATENbCTBA MOTYT NPUBECTH K BOSHHUKHOBEHHIO Y
Knmenra yOBITKOB, CBSI3aHHBIX C HENPAaBOMEPHBIM HCIIOJIB30BAHHEM TPETHHMH JIMIIAMH HONydeHHOH mHpopmamuu o Crenkax,
npoBoauMbIX KitmenTom omepanusix u ceneHuit o Kimenre/ero aktusax.

Puck B3MMaHus1 KOMHCCHOHHBIX H APYTHX cOOPOB - pUCK (GUHAHCOBBIX HOTEPh CO CTOPOHEI KitieHTa, CBSI3aHHBIH ¢ OIHO
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WM 4acTUYHOIl HeocBemoMileHHOCThIO KiteHTa 00 M3hepikkax, CBA3aHHBIX C OCYIIECTBIEHHMEM omepaunuil ¢ MHcTpymeHTamu
(hMHAHCOBOTO PHIHKA.

Tlepen HauamoMm NpoBeIEHUS TeX WM WHBIX onepanuii KimeHT noinkeH IpHHATH Bce HEOOXOAMMEIE MEpHI [UIS MOTydeHUS
YEeTKOTO IPEJICTABICHUsI 000 BCeX KOMICCHOHHBIX M MHBIX cOOpax, KOTOpble OyxyT B3umaThesl ¢ Kimenra. Pasmeps! Takux cOopos
MOTYT BBIYUTATHCS U3 YHcTOl mprbbsui KitneHTa (Ipy HaIMYUK TaKOBOH) MIIM YBENNYUBATh pacxoas! Kimenra.

Puck HepocTHKeHUS] HHBECTUIMOHHBIX LieJIel - PUCK IO0Tephb, BO3HUKAIOLINX B CBA3U C HeJoCTIKeHHeM KitneHToM cBOuX
WHBECTHULIMOHHBIX IIeTIeH.

Her Hukaxo#l rapaHTuM B TOM, YTO COXpaHEHHE M yBEIMYEHHE KamuTana, kotoporo KimeHT xoder moOuthcs, OymeT
JOCTUTHYTO. KiMeHT MOXKeT MmoTepsATh 4acTh WM BECh KalUTal, BIOXKEHHBIH B onpeneneHHble DuHaHCOBBIE aKTHUBBL. KiteHT
MOJHOCTBIO OTAAET ceOe OTUET O PUCKAX IO CMBICIY HACTOSILErO IMTyHKTAa, CAMOCTOATENBHO OCYHIECTBIAET BbIOOp TuMa [lopydenuit
Ha coBepIleHne caenok ¢ OUHAHCOBBIMU aKTHBAMHU M HX ITapaMeTPOB, HAWIYUIIMM 00pa30M OTBEHUAIONIMX €ro LeNIsIM M 3ajadaM
MHBECTHUPOBAHNS, U CAMOCTOSITENFHO HECET OTBETCTBEHHOCTD 3a CBOM BEIOOD.

Pucku, cBsizaHHbIe ¢ JeiicTBUIMU/Ge3/1eficTBHEM TPeThHX JIMI - QyHKIIMOHUPOBaHNE (PMHAHCOBBIX PHIHKOB IIPE/IIOIaraeT
JEATeNBHOCTD psifia MPO(PECCHOHAIBHBIX YIaCTHUKOB PBIHKA IIEHHBIX OyMmMar M MHBIX FOPHIWYECKUX JIUI, SBISIOIUXCS TPETHHMH
JIMITAMU 110 OTHOIIEHHUIO K baHKy, ofHaKo, HCIoMHEeHHEe 0043aTenbCTB 1Mo CHenkaM B HEKOTOPBIX CIIydasX MOXKET OBITh HEBO3MOXKHO
06e3 OCYHmIECTBICHUS TAKUMU TPETbUMH JIMI[AMH OIPEAENCHHBIX IOPHAWYECKHX U (aKTHYeCKuX JeHcTBuil (Hampumep,
neiictBus/Oe3neiictBus banka Poccum, permctpaTopoB, HEMO3WTapHEB, MHBIX JHI). B yKa3zaHHBIX CiIydasx CYIIECTBYET PHUCK
HEBO3MOKHOCTH CBOEBPEMEHHOTO UCIIOHEHUS 00s13aTenbeTB o Crenmkam.

Puck copepumienusi Cesiok, NPUBOASIIIMX K HEMOKPBITOIl MO3MIHUH - B pe3ynbTare coBeplieHus CHenok, NpUBOIIIUX K
HEMOKPBITOM IO3UIMH IPOUCXOUT YBEIHMUCHHUE PA3MEPOB BBIIICIIEPEUUCICHHBIX PUCKOB 3a CYET TOr0, YTO BEJIMYHHA IPUBICUCHHBIX
CPEeICTB (ACHEXHBIX CPEACTB W/WIM IIEHHBIX Oymar), mpeBbIIaeT cOOCTBeHHBIE cpencTBa KilmeHTa W mpu HeOIaronpHsTHOM UL
Kinnenra u3MeHEeHNH PHIHOYHBIX LIEH 00BhEeM MOTEPh MOXKET CPABHATBHCS WM JaXKe TPEBBICHTH pa3Mep CPEICTB, IPUHUMACMBIX IS
pacdera YpOBHs Map)Ky, YTO IIPUBOJMT K MOTEpEe YacTH WK Beex cpencts (aktuBoB) Kimenra. Taxoke npu coBepiennn Kimenrom
Crenok, MpUBOISIINX K HEOKPHITOH mo3unuy, y KireHTa BO3HUKAIOT CIeAYIONIHEe JOMOIHUTEIbHBIC BUIBI PUCKOB:

Puck HemcronHeHMs WIM YacTHYHOTO HcnonHeHus Ilopydenns Ha coBepmieHne CHeNOK, NPHUBOASIINX K HEMOKPBITOM
MO3UINY 10 ycMoTpeHuto banka.

Cosepmrast Cuenky, TPHBOIAILYI0 K HEMOKPHITOW mo3unuy, KIMeHT HeceT pUCK yBeIHYEHHs LEH Ha LEHHbIE Oymary,
nepenanuble Kinenty. KimeHT 00s3aH BepHYTH IIGHHBIE OyMaru HE3aBHCHMO OT M3MEHEHHs MX crommocTH. [Ipu sToM Tekymias
PBIHOYHASI CTOMMOCTb [IEHHBIX OyMar MO)KeT 3HAYUTEIBHO IPEBBICUTE UX CTOMMOCTE IIPH IIEPBOHAYAIBHON ITPOIaKe.

Cogepmrast Crenky, IPUBOSIIYIO K HEIMOKPHITOH 1mo3uiy, KIMEeHT HeceT IEeHOBOH PHCK Kak 110 aKTHBaM, PHOOPETEHHBIM
Ha COOCTBEHHBIE CPEJICTBA, TaK ¥ [0 aKTUBAM, SBJIIOIINMCS obecrieueHneM obs3atensers KimmenTa nepen bankom. Takum o6paszowm,
BENIMYMHA aKTUBOB, IOJABEPTalONINXCS PHCKY HEOIArompusATHOTO W3MEHEHHS IEHBI, OOJbIle, HEXENH MPH OOBIMHONW TOProBIIE.
COOTBETCTBEHHO M YOBITKM MOTYT HACTYNHTHh B OOJBIINX pa3Mepax MO CPABHEHHIO C TOPTOBIEH TOJIBKO C HCIIOIb30BAaHHUEM
coOcTBeHHBIX cpencTB KimmenTa.

Kmment o0s3yercss moajepXuBaTh IOCTAaTOYHBIH YPOBEHb OOECIeueHms] CBOMX oOs3aTenscTB mepen bankom, 9ro B
OIIPE/ICNICHHBIX YCIOBHAX MOJXKET IOBJIEYh HEOOXOAUMOCTh 3aKIIOYEHHs CIEIOK MOKYIKH/IIPOJaXKH BHE 3aBUCUMOCTH OT TEKYIETO
COCTOSIHUSI PHIHOYHBIX LIEH M TEM CaMbIM peaM3allil0 PUCKOB MOTEPU J0XO0Ja, PUCKA IOTEPU MHBECTUPYEMbIX CPEACTB MM PUCK
HOTEPb, MPEBBIIAIONINX HHBECTUPYEMYIO CYMMY.

IIpu neGnarompusatHoM Juis KiueHTa ABMXKEHUM LEH VIS MOANEP)KaHHS YPOBHSA MapikKu B CllydasX, NPelyCMOTPEHHBIX
BHYTpeHHHMH JokymeHTamu banka, ITosumms KimeHTa MOkeT OBITh NPHHYAWTENHHO JIMKBHIAWPOBAHA, YTO MOXKET MPUBECTH K
peanu3aniy pucKa MOTEPH JI0XO0Ja, PUCKA MOTEPH WHBECTHUPYEMBIX CPEICTB MM PHUCKA MOTEPh, MPEBHIMIAIOMNX HHBECTHPYEMYIO
CyMMYy.

Puck coBepmenust onepanuii Ha Cpo4HOM pbIHKe - PUCK, CBSI3aHHBIN C BO3MOXHOCTBIO MOTEPh IIPH COBEPIICHUH CAEIOK
¢ nHcTpyMeHTaMu CpouHOro phiHKa (PBI0YepCH U OMIIMOHEI).

IIpu coBepIeHNH CEIOK HA CPOUHOM pbhIHKE KUIMEHT 10/DKeH UMETh B BUY ClIeyolee:

Pacuetnbie u Kimpunrossie Ilanatsl Toprosbix cucTeM HpOM3BOAAT €XKEAHEBHOE HCUUCIEHHE BapUAallUOHHON MapkKu B
COOTBETCTBUU C KOTUPOBAJIbHBIMU LICHAMH, YCTaHABJIMBA€MbIMU 110 UTOTAM TOPI'OB. B cBsi3u ¢ 3THUM, KineHT MOXKeT B CpaBHUTECJIBHO
KOPOTKHH IEepHOJI BpEMEHH ITOTEPSITh BCE CBOM CPECTBA, JETTOHNPOBAHHEBIE B BUAIE TapaHTHIHHOTO oOectieuenust. C Ipyroi CTOpOHEL,
Jutst noaaepxkanus no3unun Kimmenra ot KiteHta MokeT moTpeboBaThesi BHECTH CPEACTBA HA IMOKPHITHE TOTEPh MO BapHAIlOHHON
Mapke 3HAYMTEIBHOTO pa3Mepa M B KOpPOTKHMH cpok. Ecmm KimeHT He cMOXeT BHECTH STH JIONONHHUTENBHBIE CPEICTBA B
YCTaHOBJIEHHBIN CPOK, MO3uIust KineHta MoxeT OBITh MPHUHYIUTENBHO 3aKphITa C YOBITKOM, U KiHeHT OyneT OTBETCTBEHHBIM 3a
000§t 00pa3oBaBIIMiiCS B pe3yabTaTe 3TOro Ae(HUIUT CPECTB.

l_[pl/l ONPEACIICHHBIX CJIOXKHUBIINXCS HA PBIHKE YCIOBUAX MOXKET CTaTh 3aTPYAHHUTCIIBHBIM WJIIM HEBO3MOXXHBIM 3aKpPBITHUE
OoTKpbITOH mo3uuuu KimeHta. DTO MOXET NpPOW3OWTH, HANpUMep, KOrAa B CHIy OBICTPOrO ABM)KEHHSI IIEH TOpPTH OyayT
IIPUOCTAHOBJICHBI UJIK OI'PaHUYCHBI.

[TopyueHusi, HampapjeHHbIE Ha oOrpaHudeHHe yObiTka Kimenra, HeoOs3aTenpHO orpanudar yOwsiTkM Kimenra o
MpEJIoNIaraéMoro ypoBHS, TaK Kak B CJIOXKHBIIEHCS Ha PBHIHKE CHUTYaIl[Md MOXET OKa3aThCs HEBO3MOXKHBIM HCIIONHHTH TaKOe
ITopydenue no oroBopeHHOM LieHe.

Hacrosmum bank npexynpesxnaer KimeHTa, 9T0 B ONpEeAENICHHBIX CIydYasx B [E/SIX MUHMMH3AINN PHCKA HEHCIIOIHEHUS
00513aTeNbCTB YYaCTHUKAMHU OMP>KEBOH TOPTOBIH M MX KIMEHTaMU:

- Toprosaﬂ CUCTEMA UMECT IMpPaBO NPUHYAUTEIIBHO 3aKPBITh MO3ULHH YYAaCTHUKOB U UX KJ'[I/ICHTOB, NPHUOCTAaHOBUTDH HJIN
OrpaHUuYUTh TOPIH;

- bank umeeT npaBo MPUHYAUTEIBHO 3aKPBITh MO3UNNH KiMeHTa 1 ero KIMeHTOB;

- bank umeer nmpaso nate [lopyuenne Toprosoii cucreme Ha MPUHYIUTEIBFHOE 3aKPBITHE NO3UIMHA cBoux KineHTos.

IIpu 5ToMm KnmeHT MOXeT HeJONOIyYnTh IPHOBLTH, 00 ToHeCTH yOBITKH. B aTOM cityuae bank He komnencupyer Kimenty
HEJIOTOJTyIEeHHYIO IIPHOBLIB, JIN00 YOBITOK.

Hacrosmum Bank o6pamaer BuuManue Kinrenra Ha TO, 9TO KOTHPOBKH Ha PHIHKE (DBIOYEPCHBIX M OMIIMOHHBIX KOHTPAKTOB
MOTYT 3HaUUTEIbHO U3MEHATHCA KaK B TEUECHHE JIH:, TaK U OT OJHOI'O TOPrOBOI'0 AHS K ApyroMmy. Buny aToro, Bce ClIopHbIE BOIIPOCHL,
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BO3HHUKAIOIIUE IPU TOPTOBJIE CI)BIO‘{CpCHBIMI/I 1 ONIIMOHHBIMHU KOHTPAKTaMH, CIEAYET pE€IIaTh HE3AMEIIIUTEIIBHO.

2. PHCKI/I, CBfI3aHHBIC C IPOU3BOJAHBIMU (l)l/lHaHCOBLlMl/l HHCTPYMEHTAMHU

IIpousBonuble huHAHCOBEIE HHCTPYMEHTHI ((pBI0UepCHl, popBapabl, OIIMOHEI, CBOIIEI U JIP.) MOAXOAAT He BceM KimeHTam.
BoJiee TOro, HEKOTOPBIEC BHABI IPOU3BOAHBIX (DHMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI ¢ OOJIBIINM YPOBHEM PHCKa, YeM apyrue. Tak,
IpoJaXka ONIMOHHBIX KOHTPaKTOB M 3aKIIOYCHHE (BIOYEPCHBIX KOHTPAKTOB, (POPBAapIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH
OTHOCHTEIFHO HEeOONBIINX HeOIaronpHATHBIX KONeOAaHMSIX IIeH Ha pPBIHKE MOXET IOJABepTrHYTh KimeHTa pHCKY 3HAYHTEIBHBIX
yOBITKOB. C y4eTOM 3TOr0, COBEPIIEHHE CAENOK IO MPOAAKE OMIMOHHBIX KOHTPAKTOB M 3aKIIOYeHHE (PbIOUepCHBIX U (opBapAHBIX
KOHTPaKTOB MOKET OBITb PEKOMEHIOBAaHO TONBKO ONBITHBIM HHBECTOpaM, OONAJalONIMM 3HAYUTENBHBIMH (HHAHCOBBIMU
BO3MOXHOCTSIMU U TIPAaKTUIECKUMH 3HAHUSIMU B 00JIACTH NIPUMEHEHUS] MHBECTUIIMOHHBIX CTPATeTHiH.

Hacrosmast nekinapamus OTHOCHTCS TaKKe U K IMIPOM3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTAM, HAlpaBICHHBIM Ha CHIDKCHUE
PHCKOB IPYTMX olepanuii Ha (OHIOBOM phIHKe. KIMEHT MOIDKEH BHHMATENBHO OLEHUTH, KaK €ro HMPOW3BOAHBIE (PMHAHCOBEHIC
HMHCTPYMEHTBHI COOTHOCSTCS C OIIEpallisIMH, PUCKU 10 KOTOPBIM OHHM NIPHU3BaHBI OTPaHUYHTh, U YOSTUTHCS, YTO 00BhEeM MO3UINY Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEDKUPYEMO O3UIINY Ha CITOT-PBIHKE.

PBIHOYHBII PHCK - TOMHMO OOIIEro pEIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIH HeceT KItMeHT, coBepInaronuii onepanyiy Ha
PBIHKE LIEHHBIX OyMar, OH B CIIydae 3aKJIIOUEHHUS JOTOBOPOB, SBIIIOIIUXCS MPOM3BOAHBIMU (DUHAHCOBBIMH HHCTPYMEHTaMH, OyAeT
HECTH PUCK HEOIaronpHsATHOTO U3MEHEHHMS IeHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOLIUXCS OA3UCHBIM aKTHBOM HMPOU3BOIHBIX
(hMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOIIEHHH aKTHBOB, KOTOPBIE CIIy)KaT 00eCIIEUCHUEM.

B cmydae HeGmarompusATHOrO HM3MEHEHHs IeHbl KIIMEHT MOXXeT B CpPaBHHTEIBHO KODOTKHH CPOK IOTEPSTh CPEACTBA,
SIBJIAIOIINECS] 00eCTIeYeHHUEM IIPOU3BOTHEIX (PMHAHCOBEIX HHCTPYMEHTOB.

IIpn 3axiIrOYeHNH TOTOBOPOB, SIBIISIIOLIMXCS IIPOM3BOMHBIMU (DUHAHCOBBIMU MHCTpyMeHTaMu, KIIMEHT MOJDKeH y4HTHIBaTh,
YTO BO3MOXKHOCTH PACIOPsHKEHHS aKTHBAMH, SIBJISTIOIINMHUCS 00€CIIedeHHEM 10 TaKHM JI0TOBOPaM, OrpaHHYeHa.

MmymecTBo (4acTh uMyliecTBa), NpuHauiexamiee KiueHTy, B pe3yibTaTe 3aKIIOUCHUS [OrOBOpa, SBILIOIIETOCs
MPOU3BOJHBIM (PHHAHCOBBIM MHCTPYMEHTOM, OYZET SIBIATHCS 00eCIIeueHneM UCIIOTHEHNUS 0053aTeIbCTB 110 YKa3aHHOMY JOTOBOPY H
pactopsbkeHHe UM, TO €CTh BO3MOXKHOCTh COBEpIICHMS CHENOK ¢ HuM, Oyder orpaHudeHo. Pasmep oOecrmedeHHs M3MEHSETCS B
HOpPAIKE, NPEAyCMOTPEHHOM IOTOBOPOM (clienu(UKanued KOHTpPaKTa), U B pe3yabTaTeé MOTYT BO3HHKHYTh OTDaHUYCHUS B
BO3MOXXHOCTH PacopshKaThest MyniecTBoM KimeHnTa B GonbInel CTeneHH, YeM 0 3aKII0UeHUsT JOTOBOpa.

Taxxe He00OXOMMO y4eCTh BO3MOKHOCTh IIPHHYANTEIBEHOTO 3aKpHITHS Mo3HLIUH. HebmaronpusaTHoe N3MEHEHHE [IEHBI MOXKET
NPUBECTH K HEOOXOIMMOCTH BHECTH JIONOJHHUTEIbHBIE CPEACTBA JUIL TOTO, YTOOBI NMPUBECTH OOECIICUeHHE B COOTBETCTBHE C
TpeOOBaHUSAMH HOPMATUBHBIX aKTOB U OPOKEPCKOTO JOTOBOPA, YTO JOJDKHO OBITH CAENAHO B KOPOTKUH CPOK, KOTOPBIH MOXKET OBITH
HenocratoueH jis1 Knmenta. Bank B 3ToM ciydae BhpaBe 0e3 JOMOJIHUTENBHOTO coriacusi KilMeHTa «IpHHYIMTENbHO 3aKpBITh
MO3HUIINION, TO €CTh 3aKIFOYHUTH JIOTOBOD, SIBIISIONIUIACS TPOU3BOIHBIM (DHHAHCOBBIM MHCTPYMEHTOM, HJIM ITPUOOPECTH LIeHHBIe OyMaru
3a CUeT JICHSKHBIX cpencTB KimenTa, uim npoaaTs ero neHHsle Oymaru. 9To MOXKeT OBITh CAETaHO 110 CYIIECTBYIOIINM, B TOM YHCIIe
HEBBITOIHBIM, IIEHaM U IIPUBECTH K BO3ZHUKHOBEHNUIO yOBITKOB y Kimenra.

KnmeHT MoXeT MOHeCTH 3HAYUTeNbHBIE YOBITKHM, HECMOTPS Ha TO, YTO IOCIE STOTO0 H3MEHEHHE IeH Ha (hHMHAHCOBBIE
MHCTPYMEHTHI MOXKET IPUHATH OaronpusTHOe it KnmenTta HarpaBieHre U OH MOTyYHiIN ObI TOXOJ, €CITH OBl €ro MO3UNUs He OblIa
3aKpbITa. Pa3Mep yka3aHHBIX yOBITKOB PH HEOIArONPHATHOM CTEUCHHUH 00CTOSTENBCTB MOXKET MIPEBBICHTH CTOMMOCTD HAXOASIINXCS
Ha €ro c4yeTy aKTHBOB.

Puck JMKBUIHOCTH - TPYAHOCTH C 3aKPBITHEM IO3MIMH U IOTEPH B I[EHE MOTYT NMPUBECTH K YBEIHYEHHIO YOBITKOB OT
MPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMH CIEITKAMH.

Ecnn mHBecTHIMOHHAsT cTparerust Kimenrta mpemycmarprBaeT BO3MOXKHOCTH BO3HHKHOBEHHS HEOOXOAMMOCTH 3aKPBITHS
MO3UINY TI0 COOTBETCTBYIOIEMY KOHTPAKTy (MJIM 3aKJIIOUCHUS CIAENKU C MHBIM KOHTPAKTOM, KOTOPAasi CHIDKAET PHUCK IO TAHHOMY
KOHTPAKTy), HEOOXOANMO 0OpamiaTh BHUMAaHHE Ha JIMKBHAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPHITHE MO3HIHMH MO
HEJIMKBUIHBIM KOHTPAKTaM MOJKET IIPHBECTH K 3HAUNTENbHBIM yObITKaM. OOpammaeM BHIMaHUe, 9TO, KaK MPaBIIIO0, KOHTPAKTHI ¢ bolee
OT/AaJCHHBIMH CPOKaMH HCITOJTHEHHs] MEHee JIMKBU/IHBI [0 CPABHEHUIO C KOHTPAKTaMH C OJIM3KUMH CPOKAMHU HCIIOTHEHHSI.

Ecnu 3axmoueHHblil KiteHTOM 10T0BOp, SIBJISIOMINIICS TPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, HEJIMKBU/ICH, U Y HETO
BO3HUKJIAa HEOOXOAUMOCTh 3aKPbITh IO3UIHMI0, HEOOXOAUMO 0053aTebHO PacCMOTPETh MOMHMO 3aKPBITHSA IMO3UIMU 10 JaHHOMY
KOHTPAKTY aJIbTCPHATUBHBIC BapUaHTbl HCKIIIOYEHUS PHCKA TIIOCPEACTBOM 3aKIIIOYEHUA CHCJIOK C HWHBIMU TIPOU3BOJAHBIMU
()MHAHCOBBIMH HWHCTPYMEHTAMH WM C Oa3MCHBIMH aKTHBaMH. VIcHoib30BaHME aNbTEPHATHBHBIX BAPHAHTOB MOXKET NMPUBECTH K
MEHBIITHM YOBITKaM.

Tlopyuenust Knnenra, HanpaBieHHbIe Ha OTpaHUYCHUE YOBITKOB, HE BCETJa MOTYT OIPaHMYHTH MTOTEPH A0 MPEANOIaracMoro
YPOBHS, TaK KaK B paMKaX CKJIAJIbIBAIOIICHCS Ha PHIHKE CHUTYAI[MH HCIIOJIHEHHE TaKOro IOPYUCHHUS 10 yKA3aHHOI UM IIeHE MOXKET
0Ka3aThCsl HEBO3MOXKHBIM.

Onepauvm C MNpPOU3BOJHBIMU (I)I/IHaHCOBbIMI/l HUHCTPYMCHTaMH, 0a3UCHBIM aKTHBOM KOTOPBIX SABJIANOTCA HEHHBIC 6ymam
HUHOCTPAHHBIX SMUTEHTOB UJIM HHACKCHI, pACCYUTAHHBIC 110 TAKUM LIECHHBIM 6yMaraM, BJICKYT TaKXX€ PUCKHU, CBA3aHHBIE C UHOCTPAHHBIM
IPOUCXOKIEHUEM 0a3UCHOTO aKTHBA.

3. PI/ICKH, CBAI3AaHHbIE € 3aAKJIIOYCHUEM A0T0OBOPOB, ABJAIOIIUXCH MPOU3BOAHBIMU (l)I/IHaHCOBLlMI/I HHCTPYMEHTAMH,
0a3MCHBIM AKTHBOM KOTOPBLIX ABJAIOTCH HECHHbIE 6ymaru HHOCTPAHHBIX SMUTEHTOB WJIN UHACKCHI, PACCYUTAHHBbIC 11O
TAKUM HEHHBIM 6yMaraM

Jlanee mpexncraBieHa oOmiass MHGOpMaIHs 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C 3aKIIOYEHHEM JIOTOBOPOB, SIBIISIOLIUXCS
HPON3BOJHBIMH (PUHAHCOBEIMH MHCTPYMEHTaMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBIITIOTCS IIEHHbIE OyMard HHOCTPAHHBIX SMUTEHTOB
W WHIEKCBI, PACCUMTaHHBIE MO TaKUM IIEHHBIM Oymaram (majiee — IpOM3BOJHBIE (PUHAHCOBBIE MHCTPYMEHTBHI C MHOCTPAHHBIM
0a3MCHBIM aKTHBOM). 3aKJIFOYEHHE YKAa3aHHbBIX JOrOBOPOB CBA3aHO C PUCKAMHU, XapaKTEPHBIMHU JUISl BCEX NIPOU3BOAHBIX (DHHAHCOBBIX
HUHCTPYMEHTOB, a TAKXKE CIEeLU(PUIECKUMI PUCKaMU, 00YCIIOBICHHBIMH HHOCTPAHHBIM IIPOUCXOKICHHEM 0a3HCHOTO aKTHBA.

Puicku, cBsI3aHHBIE C TPOM3BOHBIMU (DMHAHCOBBIMHM HHCTPYMEHTAMH

JlaHHBIE WHCTPYMEHTHl TOAXONAT He BceM Kimenram. Bomee Toro, HEKOTOpble BHIBI IIPOM3BOAHBIX (DHHAHCOBBIX
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UHCTPYMEHTOB COMNPSIKEHBI C OONIBIINM YPOBHEM pHCKa, YeM Apyrue. Tak, Mpu MOKyIKe ONIHOHHOT0 KOHTpakTa notepu Kinenra ne
MPEBBICAT BEIMYMHY YIUIAUSHHBIX NPEMMH, BO3HATPAXKICHUS M PACXOJOB, CBA3aHHBIX C MX coBepiieHHeM. IIpogaxa OMIHOHHBIX
KOHTPAKTOB C TOYKH 3PEHHS PUCKA KIMEHTA U 3aKII0YeHNe (PhI0OYePCHBIX KOHTPAKTOB, (popBapIHBIX KOHTPAKTOB H CBOII KOHTPAKTOB
CONOCTAaBHMBI — IIPH OTHOCHTEIHHO HEOOJIBIINX HEONaronpusATHBIX KOJEeO0AaHWAX IeH Ha phIHKe BBl moaBepraerech pHCKY
3HAUUTENBHBIX YOBITKOB, IIPH 3TOM B CiIydae NpoJaxu (bIOYEpPCHBIX U (POPBAPIHEIX KOHTPAKTOB H IIPOJIAXKH ONIIMOHOB Ha MOKYIIKY
(ONIMOHOB «KOJUT») HEOTPaHWYECHHBIX YOBITKOB. C y4eTOM 3TOro, COBEpIIEHHE CAENOK IO TPOAAKE OINIHMOHHBIX KOHTPAKTOB H
3aKroYeHne GproYepcHbIX U GOpBapAHBIX KOHTPAKTOB MOKET OBITh PEKOMEH/IOBAHO TOJIBKO OIBITHBIM MHBECTOPaM, 00JIa1aoluM
3HAYUTENbHBIMH (PHMHAHCOBBIMH BO3MOXHOCTSIMHU U NIPAKTUYECKUMH 3HAHUSIMU B 00JIaCTH NIPUMEHEHUS] HHBECTUIIMOHHBIX CTPATErHit.

Hacrosmas aexnapanust OTHOCUTCS TaKKe M K MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTAM, HAIPABICHHBIM Ha CHIDKCHHE
PHMCKOB JpYTHX omepaiuii Ha (OHIOBOM pbIHKE. BHHMaTenbHO oleHMTEe, Kak Bairu npomsBojHble (DMHAHCOBBIE MHCTPYMEHTBI
COOTHOCSTCS C OIEPAIMsIMH, PUCKHU T10 KOTOPEIM BBl HaMepeHs! orpaHI4HTh, U yOenuTech, 9To 00beM Bamel mo3unmu Ha CpoIHOM
PBIHKE COOTBETCTBYET 00BEMY ITO3HIIMH Ha CIIOT PBIHKE, KOTOPYI0 BEI Xemkupyere.

PoiHouHBIi (IIEHOBOI) PUCK - TOMUMO OOIIET0 PHIHOYHOTO (I[EHOBOTO) PHCKa, KOTOphIH HeceT KimeHT, coBepmarommii
oIlepanuy Ha PhIHKE [IEHHBIX OyMar, BEl, B cirydae 3akimoueHnst (prouepCcHBIX, (POPBAPIHBIX U CBOII IOTOBOPOB (KOHTPAKTOB), a TAKKe
B CllyJae MNPOJAXH OINIMOHHBIX KOHTPAKTOB, OyJaeTe HECTH PHCK HEOJaronmpHATHOTO W3MEHEHHS IIEHBI KakK (DMHAHCOBBIX
HMHCTPYMEHTOB, SIBIISIONINXCS OA3UCHBIM aKTHBOM IIPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PHCK B OTHOLIEHWU AKTHBOB,
KOTOPBIE CIIy’KaT 00eCTIeueHuEM.

B ciryuae HeOmaronpusTHOro H3MEeHEeHUsI IEHbI BBI MOKeTe B CpaBHUTEIBHO KOPOTKHUH CPOK ITOTEPSITH CPEICTBA, SBIISIOIIHECS
obecriedeHreM MPONU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB.

Puck JuMkBMgHOCTM - ecnu Bama WHBECTHLIMOHHAs CTpaTerus IMpelycMaTpuBaeT BO3MOXKHOCTh BO3HHKHOBEHUS
HEOOXOJUMOCTH 3aKpPBITHS MO3UIUY 110 COOTBETCTBYIOLIEMY KOHTPAaKTy (MM 3aKIIOYEHHS CHENKH C MHBIM KOHTPAaKTOM, KOTOpas
CHI)KAeT PHCK TI0 JaHHOMY KOHTpAKTy), oOpamniaiite BHUMaHUE HA JIMKBHJHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKpbITHE
MO3UIUI 10 HENMKBHAHBIM KOHTPAKTaM MOXKET NPHUBECTH K 3HAUYUTENBHBIM JOIOJHHUTEIBHBIM YOBITKAM B CBSI3M C MX HH3KOM
JIMKBUAHOCTBIO. OOpaTHTe BHUMAHHUE, YTO, KaK MPABMIIO, KOHTPAKTHI ¢ 00JIee OTIaJeHHBIMU CPOKAMH HCIOIHEHUS] MEHEe JTUKBUTHBI
0 CPAaBHEHHIO C KOHTPAKTaMU ¢ OJM3KUMHU CPOKAMH HUCIIOTHEHNSI.

Ecmu 3akmroueHHslii Bamu 1oroBop, SBISAIONIMICS MPOW3BOAHBIM (PHMHAHCOBBHIM HMHCTPYMEHTOM, HEJIHMKBHICH, U y Bac
BO3HHUKJIA HEOOXOIUMOCTH 3aKPBITh MO3HIHIO, 0053aTENPHO pacCMAaTPHUBAMTE MMOMUMO 3aKPHITUS MO3UIMHU 10 JAHHOMY KOHTPAKTy
IbTEPHATUBHBIC BapHaHTHl HMCKIIOYEHHS PHCKa IIOCPEICTBOM 3aKIIIOUSHHUS CHENOK C HWHBIMU IIPOM3BOJHBIMH (DMHAHCOBBIMU
MHCTPYMEHTaMH WM C 0a3NCHBIMU aKTHBaMU. Mcronp30BaHKe anbTepHATHBHBIX BApHAHTOB MOXKET IIPUBECTH K MEHBIIUM yOBITKaM.

TIpn 5TOM TPYAHOCTH € 3aKpHITHEM IO3ULUH U MOTEPU B IIEHE MOTYT NPUBECTH K YBEINYCHUIO YOBITKOB IO CPaBHEHUIO C
OOBIYHBIMU CHIEITKAMH.

Bamm [lopydenust, HanpaBiIeHHbIE Ha OTpaHUUCHUE yOBITKOB, HE BCETJa MOTYT OTPAaHHYHUTH MOTEPH A0 MPEANOIaraéMoro
YPOBHS, TaK KaK B paMKax CKJIAIbIBAIOIIEHCs HA PHIHKE CHTYalllH UcToTHeHne Takoro [lopydeHus no ykasaHHoO# Bamu nene Moxxet
0Ka3aThCsl HEBO3MOKHBIM.

OrpaHuyeHHe pAacHoOpsiKeHHs] CPeJCTBAMH, SBJSIOIMIMMHCS ofecreyeHHMeM - HMYIIECTBO (YacTb HMYINECTBA),
NpUHAUIeKaniee Bam, B pe3ynbTaTe 3aKIIOYEHHs JTOTOBOpA, SBISIOIIETOCS MPOM3BOMHBIM (DUHAHCOBBIM HHCTPYMEHTOM, Oyner
SIBIATBCSL 0OeCIIeYeHHeM UCIIOHEeHNsI Bammx 0653aTebCTB 1Mo TOTOBOPY M PaclopsKeHHE UM, TO €CTh BO3MOXKHOCTh COBEPILECHUS
Bamn cnenox ¢ HuM, Oymer orpaHudeHo. Pasmep oOecnedeHus W3MEHsSETCS B IOpPSIKE, IMPEAyCMOTPEHHOM JOTOBOPOM
(cnenudukanueil KOHTpaKTa), U B pe3yabTare Bol MoxeTe ObITh OrpaHHYEHBI B BO3MOXHOCTH PacIopsKaThCsi CBOMM HMYILIECTBOM B
OoIbIIIel CTETIeHN, YeM J0 3aKITI0YEHHs JOT0BOPA.

Puck NpHHYIMTETbHOIO 3aKPBITUS MO3UIUH - HEOIATONPHATHOE U3MEHEHHE IIEHBI MOXET NMPUBECTH K HEOOXOAUMOCTH
BHECTH JIOMIOJTHUTEIBHBIE CPEICTBA JUISl TOTO, YTOOBI IPUBECTH 00ECIIEYEeHNE B COOTBETCTBHE C TPEOOBAHMAMI HOPMATHBHBIX AKTOB H
Bpoxkepckoro norosopa, 4Tto JOHKHO OBITH CIENAHO B KOPOTKHHA CPOK, KOTOPOTO MOKET OBITh HemocTaTouHo it Bac. Bam 6pokep
(Pank) B 5TOM ciydae BrpaBe 6e3 Bariero JOMOJHHTEIBHOTO COTJIACHS «IIPHHYIHTEIBHO 3aKPBITh MO3HIIHIOY», TO €CTh 3aKIFOYUTh
JIOTOBOP, SIBIISIOIIUICS MPOU3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WJIM NPHOOpPECTH LeHHbIe OyMard 3a cueT Bammx aeHe)HBIX
CpPeICTB, WIK NMpojaTh Bamm rieHHble Gymarn. 9To MOXKeT OBITh C/IENIaHO 110 CYLIECTBYIOLIMM, B TOM YHCIIE HEBBITOIHBIM, [IEHAM U
IPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

IIpunynuTenbHOE 3aKpHITHE TO3MIUK HAMPABICHO Ha yIpaBICHHE pHCKaMH. BBl MO)keTe TOHECTH 3HAauUTENbHbIE YOBITKH
HECMOTPsSI Ha TO, YTO IIOCJIE ITOTO HM3MEHEHME IIeH Ha ()HMHAHCOBBIE MHCTPYMEHTHI MOXKET HPHHATH OmarompusitHoe it Bac
HalpaBlieHne, ¥ Byl momyawmu 661 oxo, ecnu 651 Bama mosnmust He ObUTa 3aKphITA.

Pucku, 00yc10BIeHHbIe HHOCTPAHHBIM NMPONCXO0KAEHHEM 0a3MCHOI0 AKTHBA:

® cucmemnble pucKu: IPIMEHUTENHHO K 0a3UCHOMY aKTHBY IIPOM3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB — ICHHBIM OyMaram

HWHOCTPAHHBIX 3MHUTEHTOB M MHAEKCAaM, PACCUNTAHHBIM II0 TaKUM LIEHHBIM Oymaram, CUCTEMHBIC PHCKH, CBOHCTBEHHBIE
poccuiickoMy (GOHIOBOMY PHIHKY JOMOJHSIOTCS aHAJOTWYHBIMU CHCTEMHBIMU PHCKaMH, CBOMCTBEHHBIMH CTpaHe, IJe
BBIITYIIEHBI WA o6paLua}0Tc51 COOTBETCTBYIOIINE NHOCTPAHHBIC [IEHHbIC 6yMam. K oCHOBHBIM (baKTOpaM, BJIMAIOIIHUM Ha
YPOBEHb CHUCTEMHOI'O pHUCKa B LEJIOM, OTHOCATCA IIOJUTUYCCKass CUTYyalus, 0COOEHHOCTH HAaIlMOHAJIBHOT'O
3aKOHOAATEIbCTBA, BAJIIOTHOI'O PEryJIUPOBaHUA U BEPOATHOCTL UX U3MEHEHUS, COCTOSAHUE IOCY1apCTBEHHBIX (bHHaHCOB,
HaJIMYUEC U CTCIICHb PAa3BUTOCTHU (I)I/IHaHCOBOI\/'I CHUCTEMBI CTpaHbl MECTA HAXOXKACHHUA JIMIIA, 065{3aHHOFO 0 MTHOCTPAHHBIM
LIEHHBIM Oymaram.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE JpYyTHe (HaKTOPHI, B TOM YHCIIE BEPOSITHOCTD BBEICHUS
OTPaHMYCHHI HA MHBECTHI[NH B OTACNIBHBIC OTPACIH YKOHOMUKH WM BEPOSITHOCTH OJHOMOMEHTHOH IeBalbBAI[MN HAI[HOHAIBHOM
BaTIOTEL. OOIIENPHHATON HHTETPATbHON OIIEHKOI CHCTEMHOTO PHCKA HHBECTHIUH SBIAETCS «CYBEpPEHHBIH PEUTHHT» B HHOCTPAHHOM
WM HAIMOHAIBHOW BajIOTe, INPUCBOEHHBIM CTpaHe, B KOTOPOW 3aperuCTPUPOBaH 3MUTEHT HHOCTPAHHOW LEHHOH Oymaru,
MEXIYHapOIHbIMU pedTHHIOBEIMH areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciienyer UMeTh B BULLY,
YTO PEHTHHIHU SIBIISIFOTCS JIUITb OPHEHTUPAMH U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PEANBHOI CHTyalnH.

B Hacrosiee BpeMs 3aKOHOJATENBCTBO JOMYCKAeT BO3MOXKHOCTh 3aK/IIOUYEHHS POCCHUICKUMU MHBECTOPAMH JOTOBOPOB,
SIBIAIOIIUXCST POCCUIICKUMY IIPON3BOAHBIMH (PHMHAHCOBBEIMHU HHCTPYMEHTaMH, 6a3MCHBIM aKTHBOM KOTOPBIX SIBIISTIOTCS IIEHHBIE OyMaru
MHOCTPAHHBIX SMHTEHTOB WJIM WHJIEKCHI, PACCUUTAHHBIEC 110 TAKUM IIEHHBIM OymaraM. MexIy TeM, CyIIeCTBYIOT PUCKH M3MCHEHHMS
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PEryJIATHBHBIX IOJIXOAOB K COOTBETCTBYIOIIMM OIIEpallisiM, B Pe3yJbTaTeé YEro MOXKET BO3HUKHYTh HEOOXOJMMOCTb COBEpLIATH
CIIEJIKU, HAaIPABJICHHbIE Ha IPEKpPaIeHHEe 00513aTeNbCTB 0 YKa3aHHBIM J0T0OBOpaM, BOIPEeKH Bammm miaHam.
® npasogvie pucku: HEOOXOJUMO OT/ABaTh ceOe OTYET B TOM, YTO HHOCTPAHHBIC (PMHAHCOBBIC HHCTPYMEHTBI, SBIISFOIIUECS
0a3UCHBIMH aKTHBAMU IPOU3BOIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCErla SBIAIOTCS AHAIOTaMH POCCHHCKHX
(MHAHCOBBIX HHCTPYMEHTOB. B 111000M ciyuae, mpefocTaBiseMble 0 HUM IIpaBa U MPaBHIA UX OCYLIECTBICHHS MOTYT
CYIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCHHCKNM (PHHAHCOBBIM HHCTPYMEHTAM.

Bo3mosxHOCTH CyneOHOH 3aluTH IPaB 0 MPOU3BOAHBIM (DHAHCOBBIM HHCTPYMEHTaM C HHOCTPAaHHBIM 0a3MCHBIM aKTHBOM
MOTYT OBITh CYIIECTBEHHO OIPaHMYEHBI HEOOXOANMOCTBIO 00paIeHus B 3apyOeKHbIe CyIeOHbIe W IPAaBOOXPAHUTEIBHBIC OPTaHbI 110
YCTaHOBJIEHHBIM IIPaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCA OT JelcTByromux B Poccun. Kpome toro, Ber B GosbimmHCTBE
CIIy4aeB HE CMOXKETE 0JIaraThCsl Ha 3allUTy CBOUX IIPaB M 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIOJTHOMOYEHHBIMU OPTraHaMH.

PackpbiTe nHGOpManuu: packpsITie HHOOPMALIMY B OTHOLICHUH HHOCTPAHHBIX LICHHBIX OyMar, SBISIOMNXCS 0a3HCHBIM
AKTHUBOM IIPOMU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, OCYLIECTBIISIETCS 110 PaBUIIaM, ACHCTBYIOLIMM 33 PYOEKOM, H Ha aHTJIMACKOM
a3pike. OILEHUTE CBOIO FOTOBHOCTb aHAJIM3UPOBATH MH(MOPMALUIO HA aHTIIMHCKOM S3BIKE, a TAKKe TO, HOHUMaeTe M Bbl omimuns
MEeXly IPHHATEIME B Poccuu npaBuiaMu (PMHAHCOBOH OTYETHOCTH, MeXTyHapoIHBIMHU CTaHAapTaMy (pHHAHCOBOH OTYETHOCTH WIIH
HpaBWIaMH (MHAHCOBOM OTYETHOCTH, ITO KOTOPBIM ITyOIHKyeTcss HHDOPMAIHs SMHTEHTOM HHOCTPAHHBIX IEHHBIX OyMar.

Takke pOCCHICKHME OpraHU3aTOPbl TOPrOBIW H (MIHM) OpPOKEPHl MOTYT OCYIIECTBISITH NMEPEBOJ HEKOTOPBIX JTOKYMEHTOB
(uHpOpMaLNH), pacKpHIBAEMBIX HHOCTPAHHBIM YMUTEHTOM 11 Barrero yno6cTea. B aToM citydae mepeBo MOXKeT BOCIIPHHUMATHCS
WCKIIIOYHUTENIFHO KaK BCIOMorarenbHas HH(GOpMauus K OQHIUAIBHO PACKPBITHIM JOKYMEHTaM (MH(pOpPMAaIK) Ha HHOCTPAHHOM
A3bIke. Beerna ydyuThiBaliTe BEpOSTHOCTH OLIMOOK MEPEBONYMKA, B TOM YHCIE CBSI3aHHBIX C BO3MOXHBIM PA3JIMYHBIM MEPEBOIOM
OJIHUX M TeX JK€ HHOCTPAHHBIX CJIOB U (h)pa3 WM OTCYTCTBUEM OOLICIPHHATOTO PYCCKOTO SKBHBAJICHTA.

4. Pucku, cBAi3aHHbIEe ¢ HHBECTHPOBAHHEM B HHOCTPAHHbIe LieHHbIe OymMaru

[Hanee conmepxurcst MHPOPMAIMS O PUCKAX, CBSI3aHHBIX C MPHOOPETEHHEM HWHOCTPAaHHBIX IEHHBIX Oymar. VHocTpaHHBIE
LIeHHbIe OyMard MOTyT OBITH IPHOOPETEHBI 32 pyOeKOM MM Ha POCCHUIICKOM, B TOM YHCIIE OPTaHU30BaHHOM, ()OHJOBOM PHIHKE.

OmnepanusM ¢ HHOCTPaHHBIMU LIEHHBIMH OyMaraMmy IPHCYIIN OOIINE PHUCKH, CBS3aHHBIC C ONEpalsIMU Ha PHIHKE IIEHHBIX
OyMar, o CIICIYFOIUMUA OCOOCHHOCTSIMH:

CucreMHbIe PHCKH - IPUMEHHUTEIBHO K WHOCTPAHHBIM IIEHHBIM OymMaraM CHCTEMHBIE PHCKH, CBOMCTBEHHbBIE POCCHIICKOMY
(hOHIOBOMY PBIHKY, JOTIOJIHSIOTCS aHAJIOTUYHBIMU CHCTEMHBIMH PHCKaMH, CBOHCTBEHHBIMH CTpaHe, T/I€ BBITYIIEHBI MM 00PaIatoTCs
COOTBETCTBYIOIINE WHOCTpaHHBIE IIeHHbIe Oymaru. K ocHOBHBIM (hakTOpaM, BIHSAIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKA B ILIEIIOM,
OTHOCSTCS TIOTUTHYECKAs CHTYAIUsI, 0COOCHHOCTH HAI[HOHAIFHOTO 3aKOHOIaTeNIbCTBA, BATIOTHOTO PETYIMPOBAHMS U BEPOSITHOCTD UX
W3MEHEHUs, COCTOSIHUE TOCY[apCTBEHHBIX (DUHAHCOB, HAJWYME W CTENEHb Pa3BUTOCTU (MHAHCOBOW CHCTEMBI CTpaHBI MeCTa
HAXOXKJICHHS JIAIA, 00S3aHHOTO M0 HHOCTPAHHOM IIEHHO# Oymare.

Ha ypoBeHb CHCTEMHOTr0 pHCKa MOTYT OKa3bIBaTh BJIMSHHE M MHOTHE Jpyrue (akTopbl, B TOM YHCIE BEPOSITHOCTD BBEICHUS
OTpaHNYCHUI HA MHBECTHIMU B OT/CNILHBIC OTPACIH YKOHOMHUKH WM BEPOSITHOCTH OJJHOMOMEHTHOW JeBallbBAI[MU HAI[HOHAIBLHOM
BaMOTEL. OOIMIENPHHATON HHTErpadbHON OIEHKOW CHCTEMHOTO PHCKAa WHBECTHIMH B MHOCTPAHHYIO IEHHYIO OyMary SIBIISICTCS
«CYBEPEHHBIH pEHTHHI» B MHOCTPAHHOM MM HALIMOHAJIBHOW BasllOTEe, MPUCBOEHHBIN CTpaHe, B KOTOPOI 3aperucTpupoBaH SMHUTEHT,
MEXIYHApOIHBIMU peUTHHrOBEIMHU areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxHako cienyeT UMETh BBHY,
YTO PEHUTUHTH SBIISIOTCS JHIIb OPHEHTHPAMU M MOTYT B KOHKPETHBIIf MOMEHT HE COOTBETCTBOBATh PEabHON CUTYaIUN.

B cirywqae coBepuieHHs CIENOK ¢ HHOCTPAHHBIMH JIETIO3UTAPHBIMH PACTIHCKAMH ITOMHMO PHCKOB, CBSI3aHHBIX C SMHTEHTOM
CaMUX PacIHCOK, HEOOXOIMMO YUUTHIBATH U PUCKH, CBSI3aHHBIE C IMHUTEHTOM MPEACTABIIEMbIX JaHHBIMU PACIUCKaMU HHOCTPAHHBIX
LEHHBIX OyMmar.

B Hacrosimiee BpeMsi 3aKOHOJATEIBCTBO pa3peliaeT POCCHHCKMM HHBECTOpaM, B TOM 4YHCIE HE SBISTIOIIUMUCS
KBTH(UIIMPOBAHHBIMY, IPHOOPETEHHE JOMYIEHHBIX K MyOIMYHOMY pa3MeleHuIo U (MiIK) MyOoanYHoMy oOparieHHio B Poccniickoit
Denepanny HHOCTPAHHBIX IEHHBIX OyMar, Kak 3a pyOexoM, Tak U B Poccun, a Taxoke IO3BOJISIET BECTH yJeT NPaB Ha TaKWe IIEHHBIE
Oymar# pOCCHHCKHMHE JCTO3UTapHsIMH. MexIy TeM, CYIIECTBYIOT PHCKH H3MEHEHHs PETyISTHBHBIX ITOAXOJO0B K BIAJCHHIO M
omepanysiM, a Takke K yYeTy INpaB Ha HHOCTpaHHBbIC ()MHAHCOBBIE WHCTPYMEHTHI, B PE3yJIbTaTe€ 4YEero MOXKET BO3HHKHYTH
HE0OXOJMMOCTB 110 UX OTUYKAEHHIO BOIpekH Bammm ruranam.

IIpaBoBBIe PHCKH - IPU TPUOOPETEHUN HHOCTPAHHBIX LIEHHBIX OyMar HeoOXO0IMMO OT/aBaTh cede OTYET B TOM, YTO OHH HE
BCErJa SBISIIOTCS aHalIOTaMH POCCHHCKHMX LEHHBIX Oymar. B mobom ciydae, mpemocraBiseMble 10 HUM IpaBa M IMpaBHIa WX
OCYIIIECTBIICHHSI MOTYT CYIIECTBEHHO OTJIMYATHCS OT IPAB MO POCCHUICKUM IIEHHBIM OyMaram.

Bo3moxkHOoCTH CyﬂeGHOﬁ 3alllMThl IIpaB IO HWHOCTPAHHBIM LECHHBIM 6yMaraM MOI'yT 6])ITI) CYIIECTBEHHO OI'paHUY4YCHBI
HE0OXOMMOCTEIO 00palleHns B 3apyOekHbIe CyneOHbIC U IPAaBOOXPAHUTENbHBIE OPTaHbl 110 YCTAHOBJICHHBIM IIPABHJIAaM, KOTOPEIE
MOTYT CYIIECTBEHHO OTINYATHCS OT JeHcTByIomux B Poccun. Kpome Toro, mpu onepanusix ¢ ”HOCTpaHHBIMH IIEHHBIMI Oymaramu Ber
B OOJIBIIIMHCTBE CITydaeB HE CMOJKETE II0JIaraThCs Ha 3alllUTy CBOMX IPaB U 3aKOHHBIX HHTEPECOB POCCUIICKUMH YIIOITHOMOYSHHBIMH
OpraHamu.

PackpbiTHe uHpopmanuu - Poccuiickoe 3aKOHOAATENbCTBO [IOMYCKAaeT pacKpbiTHe HWHAOPMAIMM B OTHOLICHUH
MHOCTPAHHBIX LIEHHBIX OyMar Mo mnpaBuiaM, JEHCTBYIOUIMM 3a pyOexoM, M Ha aHTIMHCKOM si3bike. OLEHHUTE CBOIO TOTOBHOCTB
AHAJIM3UPOBATh an)opMaumo Ha aHTJIMUCKOM A3BIKE, a TAKXEC TO, INOHUMACTC JIHU Bbl oTnuuus MEXAY MNPUHATBIMU B Poccun
npaBuiamMy (MHAHCOBOM OTYETHOCTH, MeXIyHapOIHBIMU CTaHAapTaMu (MHAHCOBOM OTYSTHOCTH WJIM IpaBWiIaMH (DUHAHCOBOM
OTYETHOCTH, 1T0 KOTOPEIM ITyOJIMKyeTcs HH(GOpPManus SMATEHTOM HHOCTPAHHBIX [ICHHBIX OyMar.

Taxxxe pOCCHICKHE OpPTaHW3aTOPBHI TOPTOBIM M (WiM) OPOKEpHl MOTYT OCYIIECTBISTH HEPEBOJ]] HEKOTOPHIX JOKYMEHTOB
(uHdOpManUK), pacKpEIBAEMBIX HHOCTPAHHBIM YMUTEHTOM I Bamrero yno6crBa. B aTOM citydae nepeBo; MOXKET BOCIIPHHUMATECS
HCKIIIOYUTENIFHO KaK BCIIOMOTaTeNbHass MH(pOpMaus K OQUIMAIBHO PAaCKPHITHIM JOKyMEHTaM (MH(OpManuu) Ha MHOCTPAHHOM
A3bIke. Beerga yuuTeiBaiiTe BEpOSITHOCTh OMIMOOK MEPEBOJUYMKA, B TOM UHCIE CBS3aHHBIX C BO3MOXHBIM Pa3UYHBIM MEPEBOIOM
OJIHHX M TeX K€ MHOCTPAHHBIX CJIOB U (hpa3 WM OTCYTCTBUEM OOLICIPHUHATOTO PYCCKOTO SKBHBAJICHTA.

YuuThiBasi BBIIEH3TOKEHHOE, Mbl pEKOMEHIyeM BaM BHHMaTelbHO PacCMOTPETh BOIPOC O TOM, SIBIISIIOTCSI JIM PUCKH,
BO3HHUKAIOIINE IIPU NMPOBEICHUN COOTBETCTBYIOIUX OMeparyii, mpueMiieMbIMu 1uist Bac ¢ ydetom Bamux MHBECTHIIMOHHBIX IeTel U
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(uHaHCOBBIX BO3MOXKHOCTei. laHHasi Jexnapaiiis He UMEeT CBOEHl IIeNbI0 3aCTaBUTh Bac OTKa3aThCsi OT OCYILECTBICHHUS TaKUX
omepalyii, a Npu3BaHa NMOMOYb Bam OIGHWTh MX PUCKH M OTBETCTBEHHO IOAONTH K pEIICHUIO Bompoca o BeIOOpe Bareit
WHBECTUIIMOHHOM CTPaTEerny U YCIOBHH OroBopa ¢ Bammm 6pokepoM (YIpaBisiomum).

5. PI/ICKl/l, CBSI3AaHHBIC C COBEPUHICHUEM MAPKUHAJIBHBIX U HEMOKPBITHIX CACJIOK

Map>kiHaIIBHBIE CHENKH (TO €CTh CHENKH, HCIONHEHHE KOTOPHIX OCYIIECTBIIETCS C HCIIOJIb30BaHHEM 3aEMHBIX CpPE/CTB,
HPEIOCTAaBICHHBIX BaHKOM) M HEIOKPHITHIE CAENKHU (TO €CTh CHEIKH, B PE3yIbTaTe KOTOPHIX BO3HUKAET HEIOKPHITAsT MO3UINS — JUIS
UCIIOJTHEHUsI 0053aTENBCTB 110 KOTOPBIM Ha MOMEHT 3aKJIIOUEHHUS CIEIKH UMYIIECTBa KIHEHTa, IepeJaHHOT0 baHKy, HeIOCTaTO4HO C
YYETOM MHBIX paHee 3aKIIOUCHHBIX CAENOK) MOAXOAAT He BceM KiHMeHTaM. HopMaTHBHBIE aKThl OTPaHUYMBAIOT PUCKK KIMEHTOB IO
Map>KHHAIBHBIM U HEIOKPBITBIM CEITKaM, B TOM YHCIIE PETYIUPYs MaKCHMaJIbHOE «ILIEU0» — COOTHOIIEHUe 00s13aTenbeTB Kinenrta
T0 3aKJIFOUEHHBIM B €r0 MHTEpecax CAeNKaM U uMymiecTBa KiimeHTa, mpeHa3sHaueHHOTO AT COBEPILEHUS CAENOK B COOTBETCTBUH C
OpOKEpCKHM JIOTOBOpOM. TeM He MeHee JaHHEBIEe CISNIKH MOAXOAAT He BceM KummeHTaMm, MOCKONIBKY CONPSDKEHBI C JOTIOIHUTEIEHBIMA
pHCKaMH U TpeOYIOT OIIEHKH TOTO0, TOTOB Ji1 KUIMEeHT uxX HecTH.

PBIHOYHBIH PHCK - IPH COTJIACHH HA COBEPIICHHE Map>KMHAIBHBIX U HETIOKPBITHIX CIeNOK KITHEeHTHI TOJDKHEI yIUTHIBATh TOT
(haxT, 4TO BEJIMYNHA ITOTEPH B CITydae HeOIArompusITHOTO A1 ITOPT(eNs ABMKSHHUS PhIHKA YBEINUMBACTCS IIPU YBEINUCHUH «IUIEYay.

TTomumoO 00IIETO PERIHOYHOTO PHCKA, KOTOPHIH HeceT KineHT, coBepiiaronmmii onepanuy Ha pbIHKE eHHBIX Oymar, KimeHT B
Cllyqae COBEPLICHHs MAap>KHHAIBHBIX M HEMOKPBITBIX CAEIOK OyJeT HECTH PUCK HEeONArompusTHOTO HM3MEHEHUS LEHBl Kak B
OTHOIICHUH LIEHHBIX OyMar, B pe3ysbTaTe MPHOOPETEHUsI KOTOPBIX BO3HUKIIA WM yBEINYMIACH HETIOKPHITAs TMO3HIHS, TaK U PUCK B
OTHOIICHUH aKTHBOB, KOTOPBIE CIIyXKaT obecredeHneM. IIpu 3ToM, B cirydae eclnu HEMOKpHITas MO3UIUS BO3HHUKIIA MM yBEIUIUIACH
B pe3yJbTaTe MpPOJaXKH LEeHHBIX Oymar, BelMYMHAa YOBITKOB HHYEM He orpaHudeHa — KimeHT o0s3aH BepHyThH (mepenaTs) banky
[IEHHbIe OyMaru He3aBUCHMO OT U3MEHEHHSI HX CTOMMOCTH.

IIpu coBepieHNH Map)KUHAIBHBIX ¥ HEIOKPBITHIX CIeNIOK KIIMEHTH! TOJDKHBI YYUTHIBATH, YTO BO3ZMOKHOCTD PACIIOPSDKEHUS
AKTHBaMH, SBIISIONIMMICS 00ECIIeUeHHEM 110 TAKUM CJeJIKaM, OTpaHHIeHa.

MmymecTBo (YacTh MMyIiecTBa), MpuHagiexamee KineHTty, B pe3ysibTaTe COBEPIICHUS Map)KUHAIBHON MM HEHOKPBHITON
CHIeNKH sIBIIsIeTCs oOecniedeHneM UcTioaHeHns o0s3arenscTB Kimenra nepen baHkom 1 BO3MOKHOCT PACIOPSKEHUS] UM MOXKET OBITh
OTpaHMYEHA BIUIOTH O MOJHOTO 3allpeTa COBEPIICHHS ¢ HUM KakKHX-TnOo chenok. Pasmep obecmedeHus: m3MeHsETCS B MOPSIIKE,
HpeIyCMOTPEHHOM JOTOBOPOM, U B pe3ynbTate KIIMeHT MoKeT OBITh OTpaHUYIEH B BO3MOXKHOCTH PACHOPSHKATHCS CBOMM UMYIIIECTBOM
B OOJIBIIICH CTETIEHH, YeM IO COBEPLICHUS MAPKHMHAIBHOHN (HETIOKPHITON) CICTIKH.

Takxe HeoOXOIMMO YIeCTh BO3MOXKHOCTh IIPHHYANUTENHEHOTO 3aKpBITHS No3unK. HebaronpustHoe H3MeHEHHE [ICHBI MOXKET
NPUBECTH K HEOOXOIMMOCTH BHECTH JIONOJHHUTENBHBIE CPEICTBA JUIL TOTO, YTOOBI NMPUBECTH OOECIeueHHWEe B COOTBETCTBHE C
TpeOOBaHUAMH HOPMATUBHBIX aKTOB U OPOKEPCKOTO JIOT0BOPA, YTO JOJDKHO OBITh CIENaHO B KOPOTKUH CPOK, KOTOPBIH MOXET OBITh
HepoctaToueH st Kimenra. HopmaTuBHBIE aKThl M YCIOBUSL OPOKEPCKOTO JOroBopa mo3BossitoT baHky 6e3 cormacus Kimenra
CIPUHYTUTEIBHO 3aKPBITh TO3UIUIO», TO €CTh NPHOOPECTH IeHHbIe OyMaru 3a CUeT ero JEHEeXHBIX CPEJICTB WIIH MPOJATh €T0 IIEHHBIE
Oymaru. OTO MOXKET OBITh CAETAHO MO CYIIECTBYIOIIMM, B TOM YHCIIE€ HEBBITOJHBIM, IEHAM M MPUBECTH K BO3HHKHOBEHHIO Yy Bac
YOBITKOB.

IIpunynuTenbHOE 3aKpHITHE TO3UIUE MOXKET OBITH BBI3BAHO PE3KMMH KOJIEOAHMSMH PBIHOYHBIX II€H, KOTOpPBIE MOBIEKIIN
yYMeHBLIEHHEe CTOMMOCTH nopTderns KireHTa HUke MUHUMAJIBHOM MapiKH.

[puHyqUTENBHOE 3aKPHITHE MO3UIIMU MOXKET OBITh BBI3BaHO TPEOOBaHUSIMU HOPMATHBHBIX aKTOB WIJIM BHeceHHeM baHkoMm B
OJTHOCTOPOHHEM ITOPSIJIKE U3MEHEHHH B CIIMCOK LIEHHBIX OyMar, KOTOpPbIE MOTYT OBITh 00ECIIeYeHHEM MO HEMOKPBITHIM TO3HIIUSIM.

[puHyqUTENBHOE 3aKPBITHE MOXKET OBITH BBI3BAaHO M3MEHEHHEM 3HAUE€HHMH CTABOK PUCKA, PACCUNUTHIBAEMBIX KIMPHHTOBOM
opraHm3anuen u (WIM) HCHONIb3yeMbIX BaHKOM B CBSI3M C yBEIMYIECHHEM BOJIATHIBHOCTH COOTBETCTBYIOIINX IIEHHBIX OyMmar.

Bo Bcex 3TuX citydasx NpHUHYIUTEIHHOE 3aKPHITHE MO3UIINU MOXKET NPUINHUTE KIMeHTy 3HaunTeNnbHbIe YOBITKN, HECMOTPS
Ha TO, YTO MOCIE 3aKPBHITHS MO3UINH M3MEHEHHE IIeH HAa ()MHAHCOBBIE MHCTPYMEHTHI MOXKET IPHHSITH ONArONpHATHOE U HETO
HAarpaBJIeHUE, H OH MOJTYYHIN OBl JOXOI, €CH OBl €T0 MO3HUIKS He OblTa 3aKphITa. Pasmep ykazaHHBIX yOBITKOB ITPH HEOIATOMIPUATHOM
CTE€UYEHHHU 00CTOATENHCTB MOXKET NPEBBICUTH CTOMMOCTD HaXO/SIINXCS Ha CYETY aKTHBOB.

Puck JUKBUJIHOCTH - €CJIM BCJIMYMHA HeHOKprTOl\;I MO3HMIIMH IO OTACIBHBIM IICHHBIM 6yM3.raM SIBJIICTCS 3HAYUMOUN B
CpaBHEHUH ¢ 00BEMOM COOTBETCTBYIOLIMX LEHHBIX Oymar B CBOOOIHOM oOpaiieHuu U (HiIM) B CpaBHEHHH ¢ 0OBEMOM TOPToB Ha
OpPraHM30BaHHOM PBIHKE, PUCK JHKBHIHOCTH IPH COBEPIICHUH Map>KUHAIbHOW M HEMOKPBHITOM CAENKM yCHIIMBaeTcs. TpyaIHOCTH C
NpHOOpeTeHNeM WM NpOJaXeil aKTHBOB MOTYT HPHBECTH K YBEIMYECHHIO YOBITKOB IO CPaBHEHHIO C OOBIYHBIMH CHEIKaMHU.
AHAIOTHYHO HEOOXOAMMO YUYHTHIBAaTh BO3PACTAIONIMN PHCK JHKBUIHOCTH, €CIH OOeCIedeHHeM HENOKpHITOH mosumnmu Kimenta
SIBIAIOTCS IIEHHBIC OyMard U JJIsL 3aKPBITHS HETIOKPBITOH ITO3HITMH MOXET NOTPeOOBaThCs pean3aliysl CYIECTBCHHOTO KOJIMIeCTBa
LEHHBIX OyMmar.

Hopyqeﬂuﬂ KJ'[I/IBHTa, HaIpaBJICHHBIC HA OTPAHUYCHUEC yGLITKOB, HE BCerJa MOTYT OTPaHUYUTL NOTEPU 10 MPEANOoIaraMoro
YPOBHA, TaK KaK B paMKax C](J'la)lblBalOl.[IeP’lCﬂ Ha PBIHKE CUTYallMH UCIIOJIHEHUE TAKOI'0 IOPYUYEHUS IO yKaSaHHOﬁ UM ILICHC MOXET
0Ka3aThCsl HEBO3MOXKHBIM.

6. PI/ICKI/I, CBsI3aHHbIE ¢ coBMeleHueM bankom pPa3siinYHbIX BUAOB HpO(l)eCCI/IOHaJ'IbHOﬁ JACATCJIBbHOCTH,
l'lqu)eCCﬂOHaJ'll)HOﬁ ACATCJIBbHOCTH ¢ HHBIMU BHJIAMHU 1€ATC/IbHOCTH

a. Banx nmoBogut mo cBeneHus Bcex KimeHTOB mMHGOpManmuio o TOM, 4TO, MMes COOTBETCTBYIOIIME JIMICH3UH, COBMEIAeT
HECKOJBKO BUIOB IIPO(ECCHOHAIBHOM IS TEIFHOCTH Ha PHIHKE EHHBIX OyMar: OpOKepCKyIo, JHIEPCKYIO U JIETIO3UTapHYIO.
b. Tlon puckamMu cOBMeIIEHHs pa3IMYHBIX BHAOB NPO(ECCHOHANBHOHM HEATENFHOCTH Ha PHIHKE LEHHBIX OyMar, B LEIIX

HACTOSIIEro JTOKyMeHTa, IIOHUMAeTCsl BO3MOXKHOCTh HaHeceHHus ymepba KimenTy Bciencraue:

- HEPaBOMEPHOT'0 HCIONb30BaHUs COTPYAHUKaMHU baHka, 0CyIIeCTBIAIOINMY MPO(ECCHOHANBHYIO IS TENbHOCTh Ha
PBIHKE IIEHHBIX OyMar, KoH(UIeHIInaIbHOW HH(OPMaLUHK [TPU NPOBEICHNY ONepalnii (C1eI0K) Ha PhIHKE LIEHHbIX OyMar;

- BO3HMKHOBEHHUSI KOH(JIMKTAa MHTEPECOB, a UMEHHO, HAapyIICHUs NPHHLHUIA IPUOPUTETHOCTH MHTepecoB KimeHra,
nepen uHTepecamu baHka, KOTOpbIe MOTYT IIPUBECTU B pe3ynbTare AeicTBuil (Oe3melicTBus) baHka M ero COTpyIHHMKOB K
yOBITKaM H/UITH HEOIaronpusTHEIM ITOCIEACTBHAM 11t Kinenra;
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- HENpaBOMEPHOTO W/MJIM HEHaJJIeKAIero HCIONb30BaHUSA MHCAHIEpCKOH MH(pOpMalnH, MOIYYCHHOH B CBS3H C
OCYIIECTBIEHUEM PODECCHOHANBHON AESITENIbHOCTH;

- IPOTHBOIIPABHOTO PACTIOPSKEHHS COTPYIHUKAaMH baHka IeHHBIMH OyMaraMy 1 JISHSKHBIMU cpeacTBamu KimnenTa;

- OCYILECTBIJICHUS COTPYAHUKaMH baHKa MPOTHBOIPABHBIX IEHCTBUH, CBI3aHHBIX C XpAaHEHHEM W/HJIH YIETOM IIPaB Ha
nenHsle Oymaru Kimenra;

- HeoOecnieueHNs (HeHaAUIeXaIero ooecreueHne) pas 1o [eHHbpIM Oymaram Kimenta,

- HECBOEBPEMEHHOTO (HEHAUIEKAIer0 MCIIOMHEHMs) CAENOK INPHU COBMEIIEHHH OpOKEPCKOM M JeTO3MTapHOM
JEATEIbHOCTH;

- HEZIOCTATOYHO TIOJHOTO PACKPBITHS HHGOPMALIMH B CBSI3U € OCYIIECTBICHHEM IPO(GECCHOHANBHOM AeITEIbHOCTH.

C. IIpu coBMeeHnH NpodeccHoHaIbHON AESITENbHOCTH C ASSITEIbHOCTBIO KPEIUTHOI OpraHU3aIiy, BOSHUKAET PUCK HAHECEHUS
ymiepba KimeHTy mpy OT3bIBE JIMIIEH3WH KPEAWTHON OpTaHM3aliH, KOTOPHIM BiedeT 3a co0OH aHHYIMpOBaHUE JIMICH3UN
po(eCcCHOHANBEHOTO yIaCTHHKA.

d. IIpn coBMenieHNN HECKOJIBKHX BHAOB MPO(ECCHOHAIBHON AESTENEHOCTH WM NMPO(ECCHOHATBHON IS TEIILHOCTH C WHBIMU
BUJIaMU IESATEIBHOCTH, CYIIECTBYET PHCK BOSHUKHOBEHHS HEJOCTATOYHOCTH KaIlUTalla JUIsl MCIIOJHEHHS BCeX 00s3aTeNbCTB
0 BO3BpaTy ()MHAHCOBBIX aKTHUBOB.

7. Pucku, cBI3aHHbIE ¢ HCNIOJIb30BaHHEeM BaHKOM B CBOMX HHTepecax AeHe;KHbIX CPeICTB U (MJIM) LeHHBIX fymar
Knuenra
Hcnone3oBanne bankoM JeHEKHBIX CpeAcTB W (WIM) ICHHBIX OyMmar KiHeHTa B WHTepecax banka, cozmaer mis Kiuenra
CIIEYIOLIUE PUCKU:

|. Puck ucroyib30BaHus JCHEKHBIX CPEICTB

3aKOHOJATENBCTBO HE IPEAYCMaTPUBAET BO3MOXKHOCTH Pa3/IeleHHs IeHEeKHBIX CPEACTB OpPOKepa, SBISIOMIEroCcs KPeIUTHOM
OpraHm3anuel, n JCHEKHBIX CPEICTB €ro KIMeHTOB, B CBSA3M C YeM baHK BIpaBe MCIONB30BaTh Bamm neHexHble cpencTa, a Ber
npuHIMaeTe Ha cebs puck 6ankporcTBa banka, ecmi baHk He cMOKeT BEpHYTh CyMMy Bammx cpencTs, KOTOpbIE HCIIOIb30Bal. Takon
PHCK HE 3aBHCUT OT TOTO OCYIIECTBIISUIH JIM BBI camMy cesIki ¢ HCTIONB30BaHMUEM UYXXHX CPEACTB MM HET U B HACTOSIIEE BpeMs He
CTpaxyercs.

II. Puck ucnosib30BaHus IIEHHBIX OyMar

B COOTBETCTBHH C 3aKOHOM LIeHHbIE OyMaru MHBECTOPOB YUHTHIBAIOTCS HA X COOCTBEHHBIX cueTax Jeno. Ecnu norosop o
OpoxepckoM o0CITyKUBaHHH pa3pelaeT OpoKepy HCIOIb30BaTh Baly neHHble OyMaru, OH BIIPAaBE 3a4MCIATh UX Ha JCTO3UTAPHBII
cuer (cyOcuer), mpeqHa3HaueHHBIH A1 yueTa cOOCTBEHHBIX IIEHHBIX OyMar, a Tak)Ke UCTIONIb30BaTh UX I 00eCTICUeHUS UCTIOTHEHUS
00513aTeNIBCTB IO CIEKaM, COBEPILIAEMBIM 3a CUET IPYTMX CBOMX KIIMEHTOB. B 3TOM citydae Bbl npuHHMaeTe Ha ce0st puck 6aHKpOTCTBa
banka, ecin baHk He cMoxeT BepHYTh Bam 1ieHHbIe OyMary, KOTOpble HCIOJIB30BaNl. Takoi pUCK He 3aBUCHT OT TOTO OCYIIECTBIISIIN
1M BBI camMy cIeNKu ¢ MCIONB30BaHUEM YYXKHMX [IEHHBIX OyMar WM HEeT U B HACTOsIIIee BpeMs He CTpaxyeTcsl.

*kk

bank mpuHHMaeT Mepbl 0 MMHUMH3ALUM DPUCKOB, OJHAKO HE MOXET MCKIIOYMTh MX HOJIHOCTBIO. KiMeHT nomkeH
BHHMATEIILHO 03HAKOMHTLCS C IIPOEKTOM JIOTOBOpa 0 OpPOKEPCKOM OOCITyKHBaHUH AJISI TOTO, YTOOBI OLIEHUTD, KAKME MOITHOMOYHS 110
HCIIOBE30BAHMIO €T0 UMYyIIecTBa OyeT mMeTh baHk, KakOBBI IIPaBUIIa €T0 XPAHEHHS, a TAK)KE BO3BPATa.

YBenoMiIeHUEe O PUCKaX, CBSI3aHHBIX C UCIOIb30BaHHEM BaHKOM B CBOMX MHTEpecax IEHEXHbBIX CPEICTB U (WJIM) LIEHHBIX
Oymar KnueHTa, He UMeeT cBoel Liesblo 3acTaBUTh KileHTa oTka3zaTbes OT IpefocTaBleHUs baHky mpaBa HCIOJIB30BAHUS B CBOMX
MHTepecax JEHEeXKHBIX CPeICTB U (MiM) IeHHBIX Oymar KineHra, a mpu3BaHa nmoMo4b KITMEHTY OLIEHUTH UX PHCKH U OTBETCTBEHHO
HOJOWTH K PELIEHUIO 3TOr0 BONPOCa.

Kmment Brpase mogats banky 3asBieHne o6 oTkasze oT mpenocTaBieHUss baHKy mpaBa HCTIONB30BaHUS B CBOMX MHTEpecax
IEHHBIX OyMar KJIHeHTa B ITOPsIIKe, IIPEeAyCMOTPEHHOM PerilaMeHToM oka3aHus yciIyT Ha puHaHCOBBIX phIHKaX [TAO «CoBkOMOaHK».
B ciyuae nHanpaBienus 3asBieHus o6 oTka3e OT MpeaocTaBlIeHHs baHKy mpaBa HCIONB30BaHUS B CBOMX MHTEpecax HMEHHBIX Oymar
o0beM okaspiBaeMbIX KimeHTy yciayr Ha ¢unaHcoBOM phiHKe depe3 Cucremy JBO, B cooTBercTBHM C ycnoBusiMu Permamenta
oKa3aHHMs yciyT Ha prHaHCOBBIX phiHKax [TAO «CoBkoMOaHK», Oy/eT OorpaHH4eH, B TOM YHCIIE B YaCTH CIOCOOOB IMOJaYH MOPYUCHUIA
Ha TOProBbIC U HETOPI'OBBIC OICPALIHN.

8. Pucku, CBA3aHHBIE C 3AKJII0YEHHEM CAEIO0K M0 MPHOGPETEHHIO IIEHHBIX GyMar B EPHOJ MEPBOHAYAILHOTO IyOJIMYHOr0
Npe/UI0KeHUsI IeHHBIX Oymar

Ilpu nanpaBnenun KimenroMm banky mopydyeHus Ha ydacTue B pa3MeLICHMH LEHHBIX Oymar (Ha mpuoOpeTeHHe LeHHBIX Oymar
B IIEPHOJ IEPBOHAYAIBHOTO ITyOIMYHOTO IPEIOXKEHNS IeHHBIX OyMar, nanee — [PO) Knuent npuanMaet Ha ce6st oOLIMe PUCKH, CBSI3aHHBIE
C COBEpIICHHEM CJENKH 0 IPHOOPETEHHUIO IIEHHBIX OyMar, IIpUCyIe YKa3aHHOU CeNKe H yKa3aHHOH IIeHHOH OyMare, Tak M IOBBIIICHHBIC
crienUYECKUe PUCKH, OITUCAHHBIC HUKE.

PoiHOYHBIN puck

B cBs3u ¢ HanpasnerueM Kiuenrom Banky mopydeHus Ha cOBEpIIEHHE CHEIKH IO HPHOOPETEHUIO IEHHBIX OyMar B mepuox IPO Kiment
HECET PBIHOYHBIE PHCKHU, CBA3AHHBIE C TEM, UTO:
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- 1HeHa, mo kortopoit bankom Oyner coBepuieHa ciaenka B mepuon IPO, MOXeT CyIIECTBEHHO OTKJIIOHHUTBCS OT LEHBI pa3MELICHUs,
chopmupoBanHoit B xone [PO o npuyrHaM SKOHOMHYECKOT0 Xapakrepa,

- LleHHbIe OyMaru, pa3menieHHbie B xo1e [PO, He UMEIOT HCTOPUYECKOM LIEHBI 10 Havyajla OpraHM30BaHHBIX TOPTOB, JIFOOBIE MPEIIOI0KEHHUS
OTHOCHUTEJIHO CTOMMOCTH LIeHHOH Oymaru 1o 3aBepiuenus PO sBISIOTCS OLEHOYHBIMUY;

- BaHk He MOXXET MPOTrHO3UPOBATH HAMPABIICHUE JIBIDKCHUS LICHBI LICHHOH Oymaru B nepros nposeaeHus [PO;

- nocite 3aBepuieHust IPO Bo3MO)kHa BBICOKAsi BOJIATHIIBHOCTD IIEHBI ICHHOW OyMmaru, pe3koe M3MEHEHHE PhIHOYHOM IIeHBI IEHHOW Oymary,
CBSI3aHHOE C TPOJIAXKel B XO/I€ MPOBEICHHSI OPraHU30BaHHBIX TOPTOB OOJIBLIOr0 00bEMa [IEHHBIX OyMmar, pa3MmelieHHbIX B xo1e [PO;

- B pesynbrare [PO MaxopuTapHbIi aKIMOHEp YMUTEHTA LIEHHBIX OyMar MOXKET yTPaTUTh KOPIOPATHBHBIA KOHTPOJIb HAJl SMUTEHTOM, NPU
stoM KimeHT yBemoMJieH O TOM, 4TO ycioBus KoHkperHoro IPO moryr comepkaTh / He coepkaTh OorpaHH4YeHuit Ha ydactue B IPO
Ma)KOPUTApPHBIX aKI[MOHEPOB, OFPAHHYCHHI Ha COBEPLICHUE MAKOPUTAPHBIMHU aKI[MOHEPaMH C/ICNIOK C Pa3MelIaeMbIMH [ICHHBIMU OymMaramu
B IIepUOJ, NpeauecTByomuii nposeaeHuto IPO / nepron nmposeaenust IPO / nepuop, ciexyrouuii 3a nposeaeHuem 1PO;

- mocne 3aBepiieHust [PO Bo3MOXEH MOBBILICHHBIN CHp3/ (pa3HHLA) MEXIy LIEHOH CIpoca W LIEHOH MPEIOKEHUsT B XOJe MPOBEICHHS
OpraHU30BaHHbIX TOPIOB;

- B iepuoy [PO, a Taxxe nocie 3asepuenns IPO Bo3Mo)kHa NOBBIIIEHHAs! aKTHUBHOCTB JIUI], YYaCTBYIOIIHX (Yy4aCTBOBABLINX) B IPHOOPETCHUN
LEHHBIX OyMar, KOTOpbI€ He INIAHUPYIOT I0JITOCPOYHbIC HHBECTUIMHU B YKa3aHHbIE LIEHHbIE OyMar;

- BO3MOXXHO OTCYTCTBHE y4YaCTHHKa (-OB) TOPIoOB, HOJICPKUBAIOIIETO (-UX) IBYCTOPOHHHME KOTHPOBKH B XOJIe OPraHM30BAaHHBIX TOPIOB,
CIIeAYIONINX 3a Aatoi 3asepuenus [PO;

- (puHaHCOBBIE pe3yJbTaThl IMUTEHTA LICHHBIX Oymar, pasmemaembix B xozae PO, He BiusoT Ha pesyibratsl [PO, B TOM uducie Ha IEHY
pa3MeneHus;

- PbIHOYHAA 1I€Ha, CHOPMUPOBAHHASL B XOJIE OPraHM30BAaHHBIX TOPTrOB, mocie 3aBepuieHus: [PO, MOXKET CyIIECTBEHHO OTJIMYAThCS OT LEHbI
pa3MemIeHs;

- banky 3apaHee He M3BeCTHA aJUTOKALUS LICHHBIX OyMar Cpeay Y4acTHUKOB pa3MeEIeHUs LIeHHbBIX Oymar B xoze [PO.

Bauk He rapantupyer Knuenty, HanpaBusiiemy banky nopyuenue, 3aKIr04eHUE CACIKA C IIeHHBIMU Oymaramu B riepuon [PO.

CucremHblii puck
IIpuobperenue nenHbix Oymar, yuactByromux B I[PO CBsSI3aHO ¢ MOBBIIICHHBIM CHCTEMHBIM PUCKOM H3-32 KOPPEJSIIMM CHUCTEMHBIX PHCKOB
U cneu(UUECKUX PUCKOB, CBA3aHHBIX C 3aKIIOYEHHEM C/IENIOK 110 TPHOOPETEHHUIO LIeHHBIX OyMar B nepuon [PO.

OnepanuoHHbIi puck

Knuent, nanpaBuBimii banky mopydeHue Ha 3aK/IOYEHHE CACIKH MO MPUOOPETEHUIO IeHHBIX Oymar B mepuoj [PO, HeceT MOBBIICHHBIH
OIEPALMOHHBIA PUCK M3-32 POCTA KOJIMYECTBA MOCPEIHUKOB IPU ONEPaLUsIX C LICHHBIMU OyMaramu, yBeIM4YEHHMs MPOTSHKEHHOCTH KaHAJIOB
Iepeiauy JaHHBIX U KOJIMYECTBA CBA3YIOIIMX UX 3BEHBEB U Y3JIOB.

HNudopmannonnsiii puck

IIpu coBeplueHUH oneparuyii ¢ neHHBIMU Oymaramu B epuos IPO HeoOX0AUMO y4UTEIBaTH OCOOCHHOCTH pacKphIThs HHpopMarmu o6 IPO,
a TaKxke O00IBIION 00beM MH(OPMAIIOHHBIX COOBITHH, CBI3aHHBIX C IICHHBIMU OyMaramm.

KnueHt yBenomieH 0 BepOATHOCTH pa3IMYHON HHTEPIpPETaluy HHOPMALHOHHBIX COOBITHH, CBA3aHHBIX C IICHHBIMH OyMaraMu, SMUTEHTOM
LIEHHBIX OyMar, a TakXe ¢ pa3MelleHneM IIeHHbIX Oymar B epuon [PO.

3akoHozaTensctBO Poccuiickoit deneparyn 10MmyckaeT packpbiTHe MHPOPMALMU B OTHOIIEHUH LIEHHBIX OyMar MHOCTPaHHBIX YMUTEHTOB
10 NpaBHJIaM, AEHCTBYIOIUM 3a PyOex oM, U Ha UHOCTPAHHOM SI3bIKE.

B cBs3u ¢ aTiM, KireHT yBemoMIIeH 0 TOM, 4TO YCIIOBHUS pa3MelleH s IeHHBIX Oymar B xoje [PO, koTopbie coepKarcsi B MPOCIEKTE [IEHHBIX
OyMar, H3JI0’KeHBI Ha HHOCTPAHHOM SI3bIKe.

HCpC‘{CHL PHUCKOB, CBSAA3aHHBIX C 3aKJIFOYEHUEM CJICJIOK I10 HpH06p€TCHI/I}O HCHHBIX 6ymar B IIEpUOJ IPO, HE SABJIACTCS UCUCPIIBIBAIOIINM.

Bank 1o 3axirouenus norosopa ¢ Kimenrom napopmupyer Kimenra:

- 0 TOM, YTO JICHEXKHbIE CPEJCTBA, 3auUMCIIsieMble OpPOKEpOM Ha CIELMalbHBIN Opokepckuil cuer (cuera), WM INepefaHHble Opokepy,
SIBIISIFOIIIEMYCST KPETUTHON OpTraHMU3aliei, He MOJIeKAT CTPAXOBaHUIO B COOTBeTCTBHU ¢ DeepanbHbIM 3aKkOHOM oT 23 mexabpst 2003 roxa
Ne 177-@3 «O crpaxoBanuu BkIaaoB B OaHkax Poccuiickoit demeparmny;

- o npaBe KimeHTa Ha MOMydeHHUe IO €ro 3armpocy MHGOpPMALMU O BUAAX M CyMMax IUIaTexel (Iopsike onpeneneHus CyMM IUiaTexei),
KOTOpBIE MOJTy4yaTeb (PUHAHCOBOM yCIIyrH JA0KeH OyAeT yIulaTUTh 3a MpeoCcTaBiIeHie eMy ()MHAHCOBOH yCJIyrH, BKIIOYast HHPOPMAILHIO O
pa3Mepe Bo3HarpaxaeHus (MOpsAKe OMpeieNieH s pa3Mepa BO3HArpaIeHus1) Opokepa U MOpsAKE €ro yIuiaThl;

- o npase Kimenra Ha moiyuenue mo 3anpocy Kinmenra uHpopmamy, ykazaHHo# B myHKTax 2.6 - 2.8 Ba3oBoro cranjapTa 3aliuThl IpaB
U MHTEpecOB (U3MUECKUX U IOPUAMYECKUX JIMI— Mojy4yarenedl (DUHAHCOBBIX YCIYr, OKa3blBaEMbIX WICHAMH CaMOPEryIHPYEMbIX
opraHu3anuii B cepe GUHAHCOBOTO PhIHKA, 00BEANHSIOIIX OPOKEPOB.

IlepeyeHsb pucKOB, ONMCAHHBIX B HacTOs e JlekIapanun, He SIBJIsSETCA MCYEPNbIBAIOIIMM.

Taxske cunTaeM He0OXOAMMBIM OTMETHTB, UTO BCe BhIIIECKA3aHHOE He HMeeT Lelbio 3acTaBuTh KilnenTa oTtkazarncs
OT OCyLIeCTBJIEHHs1 onepauuii Ha ¢uHAHCOBOM pbIHKe B P®, a numb npuzBano nomoyb KiueHTy NOHATH PUCKH 3TOT0 BHAA
Ou3Heca, ONpefeIMTh HX IPHEMJIeMOCTb, PeaJbHO OLEHUTH CBOM (PDMHAHCOBBIE 11eJIM U BO3MOKHOCTH M OTBETCTBEHHO NOAOHTH
K pellleHHI0 BONPoca 0 BbIOOpe MHBECTULIMOHHOI cTpaTernu.

YuutsiBasi BbllIeH3/10:KeHHOe, BaHk pexoMeHIyeT BHUMATEIbHO PACCMOTPETh BOMPOC O TOM, SIBJSIIOTCS JIM PUCKH,
BO3HHKAIONIIME NPU NPOBEJICHHH COOTBETCTBYIOLIMX omepanuii, npuemiembiMu Jas KineHnTa ¢ y4eTroM HHBECTHIMOHHBIX
neteii 1 ¢guHaHcoBbIX Bo3MOxkHOcTel Kimenra. Hacrosimasa Jexnapanusi 0 pucKax He HMeeT CBOeH LeJIbI0 3aCTABHTH
KiuenTa oTkasaThes 0T 0CylIeCTBICHUS TAKHX ONePalMii, a IPU3BaHa NOMO4Yb KilMeHTy OLeHUTh UX PHUCKH H OTBETCTBEHHO
NMOJOHTH K PEelIeHHI0 BONPOCAa 0 BbIOOpPe MHBECTHLMOHHON cTpaTernu M ycjoBuii nporopopa ¢ bankom. Ilepen navanom
coBeplIeHHs] onepanuii Ha ¢uHaHCOBOM pbIHKe, KiiMeHT nokeH y0eaMThesl, YTO Bce PUCKH, YKa3aHHbIe B HaCTOsIIei
Jexnapanun, emy noHsaTHbl. IIpu HeoOxoaumocTn, KiiMeHT Mo:KeT MOIYyYdTh pa3bsicHeHMsi y BaHka mim KoHcy/IbTaHTa,
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[punoxenue 7
K Pernmamenry okaszanus ycnyr Ha punancoBbixX pbiHKax [TAO «CoBkoMOaHK»

CIICHNUATU3UPYIOLIETr0oCsl HA COOTBETCTBYIOLIIUX BOIIpOCax.

Kinenr:

(®amumus U.0.) (moanuck)

« » 20 T
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