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OpOKEPCKOH JAeATeTbHOCTH



1. OOurue monoXeHUS

1.1. Hacrosmmue [IpaBuna npenocTaBieHHUs KIMEHTaM JCKIapalliii O PUCKaxX MpPH OCYIIECTBICHUU
Opoxepckoii nestensHOCTH (manmee — IIpaBmma) pa3pabortanbl IlyOnmn9YHBIM aKIMOHEPHBIM OOIIECTBOM
«bect Dddopre bank» (nanee —bank) Ha ocHoBaHun CTaHIApTOB MPOGECCHOHAIBHOMN ACSITEILHOCTH Ha
pBIHKE LIEHHBIX Oymar, yTBepKIeHHbIM perrenrneM Copera nupektopoB HAY®DOP (manee- CtanmapTs
HAY®OP) B nemsix Hamiexaniero nahopmupoBanus bankom kimneHTOB baHka o prckax, CBSI3aHHBIX C
OCYILIECTBIICHHEM OIlepaluii Ha pBIHKE LEHHBIX OyMar W pPBIHKE MPOM3BOAHBIX (HHAHCOBBIX
WHCTPYMEHTOB.

1.2. baHK Tpu OCyIIECTBICHUN OPOKEPCKON AESITETHHOCTH YBEAOMIISIET KIIMEHTA:
a) 00 00X prcKax orepanuii Ha peIHKE [IEHHBIX OyMar;

0) 0 prcKax MapKMHAIBHBIX U HETTOKPHITHIX CIIEIIOK;

B) O PUCKax OIepanuii ¢ MPOU3BOIHBIMHI (DUHAHCOBBIMH HHCTPYMEHTaMH;

T') O PUCKaX, CBSI3aHHBIX C TPUOOPETCHUEM HHOCTPAHHBIX IIEHHBIX OyMar;

,Z[) O pHUCKaxX, CBA3AHHBIX C 3aKJIFOUCHUEM JOrOBOPOB, ABJIAIOMIUXCA IPOMU3BOAHBIMU (I)I/IHaHCOBBIMI/I
HHCTPYMCHTAaMH, 0a3MCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA HCHHBIC GYMaFI/I HWHOCTPAHHBIX OSMUTCHTOB WUJIN
HWHACKCHI, paCCYUTAHHBIC 110 TAKUM LICHHBIM 6YMal"aM.

1.3. UnpopmupoBaHHe KIMEHTA O PUCKaX, ykazaHHbIX B m 1.2. Hactosmumx [lpaBun ocymecTBisieTcs
MyTeM MPEJOCTaBICHHS KIUEHTY JIeKIapaluii 0 pucKax:
1.3.1. [exnapanus o6 oOIIMX pUCKaxX, CBA3aHHBIX C OCYIIECTBICHHEM OIEPALMi Ha PHIHKE LIEHHBIX
oymar [TAO «bect Dddopre bank» (Ipunoxenue 1).

1.3.2  [lexmaparus o pruckax, CBA3aHHBIX C COBEPILIEHHNEM Map>KUHAIBHBIX U HETIOKPHITHIX caenok [TAO
«bect Ddpdopre bank» (Ilpunoxenue 2).

1.3.3. Jlexnapanusi 0 puckax, CBSI3aHHBIX C IPOU3BOJHBIMU (prHAHCOBBIMU HHCTpYMeHTamK [TAO «bect
Oddoprc bank» (IIpunoxenue 3).

1.3.4. Jlexnapanus 0 puckax, CBA3aHHBIX C IPHOOPETEHHEM HHOCTPaHHbIX LeHHbIX Oymar ITAO «bect
O doprc banky» (Ilpunoxenue 4).

1.3.5. Jlexnapanusi 0 puckax, CBI3aHHBIX C 3aKTFOUCHUEM JIOTOBOPOB, SIBIISTFOLIMXCSI TPOU3BOTHBIMH
(MHAHCOBBIMHU MHCTPYMEHTaMHU, 0A3UCHBIM aKTUBOM KOTOPBIX ABJISIIOTCA LIEHHBIE OyMard HHOCTPaHHbIX
SMHUTEHTOB WJIM MHIIEKCHI, pacCCUYMTaHHbIE 110 TakuM LeHHbIM Oymaram [TAO «bect Dddopre bank»
(ITpunoxenwne 5).

[lonTBepxaeHneM 00 O3HAKOMIIGHWH KJIMEHTa C JeKjapanuedl (IMH) O pHCKax SBISETCS
nognucanue KimeHTom neknmapauuu(uil) O pHUCKax, a B cllyyae mpenocTtaBieHus KimeHTy
JeKapanu (uil) 0 pUCKax B 3JEKTPOHHOM BHIE, ImyTeM akmenta KinueHtom apexmapanmn (uit) o
puckax B JlmuHom kabunere Kinenra.

1.4. UnpopmupoBaHre KIMEHTa O pHUCKaX, yKa3aHHbIX B 1 1.2. Hacrosimux  [IpaBun HE
pacrpocTpaHseTcsl Ha OTHOIICHWs baHka ¢ KIMEHTaMHu, OTHOCSIIUMHECS K KBaTH(pPHUIIUPOBAHHBIM
MHBECTOpaM B CHIIY 3aKOHA, WM MPU3HAHHBIMH KBATU(UIMPOBAHHBIMH HUHBECTOPAMHU B OTHOLICHUHU
COOTBETCTBYIOIIMX (UHAHCOBBIX HMHCTPYMEHTOB  (YCIyr), C  KIWCHTaMH, SBIISIOLIMMUCS
MHOCTPaHHBIMU (DMHAHCOBBIMU OPraHU3aLMsAMU, a TAKXKE ¢ KJIMEHTaMH, SBJISIOIIUMUCS SMUTEHTaMU
LICHHBIX OyMar, B OTHOIIEHHH KOTOPbIX baHK OKka3bIBacT UM yCIyTH.

1.5. UadopmupoBanre KIWEHTA B YacTH YBEJAOMJICHHUS KJIMEHTa O pHUCKaX Map)KUHAIBHBIX H



HETMOKPBITBIX CIEIOK HE pacIpOCTPaHSETCS Ha OTHOIICHHsS baHka ¢ KIMeHTaMH, OTHECEHHBIMH K
YHUCITy KIIMEHTOB C OCOOBIM YPOBHEM PHCKA.

2. Ilopsiaok uHGOPMUPOBAHS KIHNCHTOB.

2.1. IIpu ycTaHOBIEHUH OTHOILEHHI ¢ KIMEHTOM J0 NpHCcOeInHEeHNs KireHTa K JJoroBopy o 6pokepckom
00CITy>)KMBaHUU KIMEHTY TNPEAOCTABISIETCs NeKiIapanusi 00 oOIIMX pUCKaX ONepalyii Ha PhIHKE IEHHBIX
Oymar.

2.2. Jlexnapanus banka o0 o0IIMX pUCKax onepaluii Ha PhIHKE [EHHBIX OyMar Npe0CTaBISIeTCs KIUCHTY
B TOW ke (opme, B KOTOPOH C KIMEHTOM 3aKI0YaeTcs AOroBop (Ha OyMaKHOM HOcHTene OO0 B
AIICKTPOHHOM BHJIE).

2.3. lexnapanus banka 00 o0mmx puckax ornepanuii Ha peIHKE IEHHBIX OyMar I0JIKHa COOTBETCTBOBATH
[Tpunoxenuto 1.

2.4. bank BrpaBe JOMONHUTH Jlekmapannio 00 oOMMX pHCKax OIepallyii Ha PeIHKE [IEHHBIX OyMar, eciiu
3TO HE MEHseT cMbicia Tekcra, onpeneneHHoro 1.1 Cranmapra HAY®OP u He BBOIUT KIMEHTOB B
3a0IyXIeHne

2.5. baHk 00s13aH 03HAKOMHTH KJIMEeHTa ¢ JleknapalusMu 0 pUCKaX, YKa3aHHBIX B MyHKTaX «0» — «I» II.
1.2. nactosiux IIpaBui, 10 Hayalla COBEPILIEHUS COOTBETCTBYIOLIUX ONEpalyi 3a CUET KIUEHTA.

2.6. lexmapannn baHka o puCKax, yKa3aHHBIX B NyHKTaX «0» — «m» m. 1.2. macrosmux [Ipasm,
NPEIOCTABISIOTCA KIMEHTY Ha OyMa)kKHOM HOCHTENIE WIM B BJIEKTPOHHOM BHAE (HampUMep, IIyTeM
HaIlpaBJICHUA 110 SHeKTpOHHOﬁ mo4YTe WM pPasMCUICHUU B <«JIMYHOM KaOMHETe» Ha caliTe 4jicHa
HAY®OP B cetu UnaTtepHeT), TMO0 HHBIM CIIOCOOOM.

2.7. lexnapanun wieHa HAY®OP o puckax, yka3aHHbIX B MyHKTax «0» — «ma» Hactosmmx [IpaBwui,
TIOJDKHBI cooTBeTcTBOBATH [1.2-11.5 Cranmapro HAYDOP.

2.8. lexmapanuu banka o pHckax, yka3aHHBIX B MYHKTax «0» — «I» Hactosmmx [IpaBwi, MOTYT OBITH
JIOTIOJTHEHBI, €CITM 3TO He MEHSET CMBIca TekcTa, mpuseaeHHoro B [1.2-I1.5 Crangapro HAY®OP,
1 He BBoOUT KiMeHTOoB B 3201y IeHHE.

2.9. 1o coBeplleHHS 3a CUET KJIMCHTA CJCJIKH, BKJIIOUAIOIICH B ceOs 3JIEMEHThI HECKOJIBKUX OIepalui,
YKa3aHHBIX B ITyHKTax «0» — «m» 1m.1.2. Hactosmux [lpaBun, banky cnemxyer 03HaKOMUTH KIIMEHTA CO
BCEMH PUCKAMH, BOSHUKAIONTUMH TIPH COBEPIICHUH JAHHBIX OTIEPAITUH.

2.10. bank BnpaBe 00BEIMHUTH B OJUH TOKyMEHT Jlekiapanuto 06 00X prcKax orepamuii Ha PhIHKE
LIEHHBIX OyMmar u (Wau) ojaHa JMO0 HECKOJIBKO JCKJIapalii O PUCKaxX, YKAa3aHHBIX B IYHKTax «0» —
«» 1.1.2. [IpaBui.

3. Bnecenue nzmenenuii B [IpaBuna u nopsiiok ero onyoJIuKoBaHuUS

3.1. BHecenne u3MmeHeHnid w/wnu gononHeHwi B [IpaBunma mnpousBogutcst baHKOM B 0JHOCTOPOHHEM
MOpsZIKE C Yy4eToM TpeOoBaHMs 3aKoHOmarenbcTBa Poccuiickoit ®enepanmu u  CTaHmapToB U
o opMIISIOTCS B BUC HOBOU peaakiiuu [Ipasui.

3.2. Tlpu BHeceHMH M3MEHEHHUI B TEKCT JCKJIapalMy o puckax baHk yBemomisieT 00 9TOM KJIHMEHTOB,
KOTOpble paHee ObUIM O3HAaKOMIICHBI C OTOH JeKiapaiueil, MyTeM pacKpBITHS COOTBETCTBYIOLICH
nHpopmanuu Ha caiite banka: https://www.besteffortsbank.ru/ .



https://www.besteffortsbank.ru/

3.3. [IpaBuiia, a Takke U3MEHEHHS W JONOIHEHHS K HEMY JOJDKHBI OBITH PAcKpBITHI Ha caiite baHka He
no3xnee 5 (IlsaTr) mHEl Mo MHS MX BCTYIUICHHUS B CHITY

3.4. Hacrosimue IIpaBuiia, a Takke ICHCTBYIOIINE pEIaKIMU IeKIapannii o puckax banka NoKHBI OBITh
JOCTYIIHEI IIOOBIM 3aWHTEPECOBAHHBIM JIUIAM Ha caiite banka B cetu HTEpHET.

CHucoK IpUII0KCHUN:

[Ipunoxenne 1 Jexnapanust 06 00mMX PUCKax, CBA3aHHBIX C OCYIIECTBICHHEM OIEpalvii Ha PbIHKE
nennbix Oymar [TAO «bect Dddopre bank»

[Mpunoxxenue 2 [lexnapanusi O pUCKax, CBSI3AHHBIX C COBEPIICHUEM Map)KUHAIBHBIX M HEMOKPBITBHIX
cnenok [TAO «bect Dddoprc bank»

[Mpunoxxenue 3 Jleknapanus o pUCKaX, CBSI3aHHBIX C MPOW3BOJHBIMU (PMHAHCOBBIMH WHCTPYMEHTAMH
ITAO «bect Ddpdoptc bank»

[Ipunoxenne 4 Jlexnapauus 0 pUcKax, CBA3aHHBIX C MPUOOPETEHHEM HHOCTPAHHBIX LIEHHBIX Oymar
ITAO «bect Oddoprc bank»

IIpunoxenue 5 J[leknapanuss O PpHUCKaX, CBI3aHHBIX C 3aK/IIOYEHHEM JOTOBOPOB, SBISIOIIUXCS
NPOU3BOAHBIMA (UHAHCOBBIMA HMHCTPYMEHTaMH{, Oa3WUCHBIM aKTHBOM KOTOPBIX SIBJISIOTCSI LIEHHBIE
OyMmaru HHOCTPaHHBIX SMUTEHTOB WJIM HHIEKCHI, pACCUMTAaHHBIE IO TaKUM LIeHHBIM Oymaram ITAO «bect
Dddoprc bank»



[Tpunoxenue 1 x [IpaBuiiam npenocrapieHus aekyiapanuii Ne oT

Jexnapanusi 00 001IIUX PUCKAX, CBA3AHHBIX € OCYLIECTBJIEHUEM ONepaluii HA PbIHKE IeHHbIX

oymar ITAO «bect ddpdoptc bank»

Ilens HacTosmen [exmapanun — MpeaoCcTaBUTh BaM HHPOPMAITHI0 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIIECTBIIEHUEM OTepalliii Ha phIHKE IIEHHBIX Oymar. OOpaiaeM Baire BHUMaHHE Ha TO,
410 HacTosmas Jleknapaius He pacKpbiBaeT HH(POpPMAIIO 000 BCeX PUCKAX HA PhIHKE IICHHBIX Oymar
BCJIEJICTBHE pa3HO00pa3nsl BOSHUKAIOLINX HA HEM CHTYaIHH.

B o0miem cMpIciie prCK MIPecTaBiIsieT CO00i BOZMOKHOCTh BOZHUKHOBEHHSI YOBITKOB ITPH
OCYIICCTBJICHUHN (I)I/IHaHCOBI)IX onepaunﬁ B CBA3H C BOBMOXXHBIM HC6H8FOHpI/I}ITHBIM BJIMAHUEM PA3HOT'O
pona daktopoB. Huxe — ocHOBHBIE PHCKH, C KOTOPBIMU OYIyT CBSI3aHBI BAIlX OTIEPALMU HA PHIHKE
[IEHHBIX OyMmar.

|. CucteMHBIl pUCK

DTOT PUCK 3aTparuBaeT HECKOJIHKO (PMHAHCOBBIX HHCTUTYTOB U MIPOSIBIISIETCA B CHIDKEHUU UX
CIOCOOHOCTH BBITIOJHSTH CBOM (PYHKIMH. B crimy Oomnbioii cTerneHn B3auMOACHCTBHS U
B3aMMO33aBUCUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEXIy COOOH OIleHKa CHCTEMHOTO PHCKa CIIOKHA, HO €T0
peam3anys MOXET IMOBJIHUATH Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

Il. PerHOYHBIH pHCK

OTOT pPUCK NPOABISIETCS B HEOIAronpuATHOM U3MEHEHHUH 1IEH (CTOMMOCTH) PUHAICKALINX BaM
(bMHAHCOBBIX HHCTPYMEHTOB, B TOM YHMCIIE M3-32 HEOIAronprusTHOIO M3MEHEHHS IO THUECKON
CUTYyalllH, PE3KO J1eBalbBallii HAIIMOHAJILHOM BalIOThI, KPU3HCA PHIHKA TOCYIAPCTBEHHBIX 10T OBBIX
00s13aTeNBCTB, 0AHKOBCKOT'O M BAJIFOTHOT'O KPU3HCA, OOCTOSTEILCTB HETIPEOA0JIMMOM CHIIBI, TTIaBHBIM
00pa3oM CTUXMHHOTO ¥ BOGHHOTO XapaKTepa, U KaK CJIEJICTBUE, IPUBOJUT K CHHKEHUIO JOXOTHOCTH HITH
Jaxe yObITKaM. B 3aBHCHMOCTH OT BHIOpaHHOM CTpaTeruyl PhIHOYHBIH (IIEHOBO#) pUCK OyIIET COCTOATh B
yBeJINYEHNH (YMEHBLICHNH) [IeHbl (PUHAHCOBBIX MHCTPYMEHTOB. BBl 10JKHBI OTIaBaTh ceOe OTUYET B TOM,
YTO CTOMMOCTH PUHAIIICIKAIINX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PAacTH, TaK M CHIXKATHCS, H
€e POCT B IIPOLIIOM HE 03HAYAET €€ POCTa B OyayIIeM.

Crenyer criequaibHO 0OpaTUTh BHUMAHUE HA CIIELYIOLINE PHIHOYHBIE PUCKU:

1. BanroTHsI# puck

BanroTHblii puck nposiBIsieTCs: B HEOIArONPUsTHOM U3MEHEHUH Kypca pyOJisi IO OTHOIICHHUIO K
WHOCTPAHHOH BaJfOTe, MPH KOTOPOM BaIllM JIOXOJIBI OT BIIaIeHUS] (PUHAHCOBBIMU HHCTPYMEHTAMH MOTYT
OBITH MOJIBEPTHYTHI HHQIIAITUOHHOMY BO3JIEHCTBHUIO (CHU)KEHHUIO PeaibHOM MOKYyaTeIbHOM’
CIOCOOHOCTH), BCIECTBHE YETO BB MOXKETE MOTEPATH YaCTh J0X0/1a, & TAKKE MIOHECTH YOBITKH.
BanroTHbIi pHUCK TakKe MOXKET IPUBECTH K M3MEHEHUIO pa3Mepa 00s3aTeNIbCTB 10 GUHAHCOBBIM
WHCTPYMEHTaM, CBSI3aHHBIM C MHOCTPAHHOW BAIFOTOW WITM HHOCTPaHHBIMH (DWHAHCOBBIMH
MHCTPYMEHTaMH, YTO MOXET NPUBECTU K YOBITKaM WIIM K 3aTPYAHEHUIO BOBMOYKHOCTH PaCcCUUTHIBATHCS
10 HUM.

2. IIponeHTHBII pUCK

IIposBrnsieTcs: B HEOIArONMPUATHOM H3MEHEHWH MPOIIEHTHON CTaBKH, BIUAIONIEH HA KypCOBYIO
CTOMMOCTD 00JIUTaIiii ¢ PUKCHPOBAHHBIM JOXO0I0M. [IpOTICHTHBIN PUCK MOXKET OBITH 00YCIIOBIICH
HECOBITaJICHUEM CPOKOB BOCTpeOOBaHMs (TOTallIeH!s) TpeOOBaHUI U 0053aTENbCTB, a TAKKE

HeOI[HHaKOBOfI CTCIICHBIO UBMCHCHHS NPOIICHTHBIX CTABOK I10 Tp€60BaHI/I$IM 1 00513aTENBCTBAM.

3. Puck GaHKpOTCTBa YMUTEHTA aKIUil



IIposBisieTcss B pe3koM MaJCHHUH IIEHBI aKIINHA aKIIMOHESPHOTO 00IIecTBa, MPU3HAHHOTO
HECOCTOSTENBHBIM, UM B IPEIBUICHUN TaKOH HECOCTOSITEIHHOCTH.

st Toro 9TOOBI CHU3UTH PHIHOYHBINA PHICK, BaM CJIeyeT BHUMATEIFHO OTHECTHCH K BEIOOPY U
nmuBepcruukanuy GUHAHCOBBIX HHCTPYMEHTOB. KpoMe Toro, BHUMAaTeIhHO O3HAKOMBTECH C YCIOBHSIMH
BaIller0 B3aUMOJICHCTBHUS C BaIllUM OPOKEPOM TSl TOTO, YTOOBI OLICHUTH PACXOJIbI, C KOTOPBIMH OyIyT
CBSI3aHBI BIIAJICHHE U OTIEpallii ¢ (PMHAHCOBBIMU HHCTPYMEHTAMHU U YOEIUTECH, B TOM, YTO OHU
MIpUEMJIEMBI JIJISl BaC M HE JIUIIAIOT BaC 0XKUTaeMOT0 BaMHU JOXOa.

1. Puck nmukBugHOCTH

OTOT PUCK MPOSABISIETCS B CHIXKEHHH BO3MOXKHOCTH peain30BaTh PUHAHCOBBIC HHCTPYMEHTEHI 110
HEOOXOIUMOH LIeHe W3-3a CHIKEHUsI cripoca Ha HUX. JIaHHBIN pUCK MOXKET MPOSBUTHCS, B YACTHOCTH,
MIpH HEOOXOAMMOCTH OBICTPOH MPOIaku (PMHAHCOBBIX HHCTPYMEHTOB, B yOBITKaX, CBI3aHHBIX CO
3HAYUTEIBHBIM CHIDKCHHEM HX CTOMMOCTH.

IV. KpeautHsriii puck

DTOT PUCK 3aKITIOYAETCS] B BO3MOXHOCTH HEBBITIONIHEHHS KOHTPAKTHBIX M UHBIX 005I3aTEIbCTB,
NPUHSATHIX Ha ceOsl APYTHMH JTUIIAMH B CBSI3H C BALlIIMH ONEpaIHSIMHU.
K unciy KpeAUTHBIX PUCKOB OTHOCATCS CIEAYIOLINE PUCKU:

1. Puck nedonTa 1o o0auranusmM U MHbIM JIOJITOBBIM IIEHHBIM OyMaram

3aKIIF0YaeTCsA B BO3MOKHOCTH HEIIATSKECITOCOOHOCTH SMUTCHTA JOJITOBBIX IICHHBIX 6yMar, 4qTo
IMPUBEACT K HCBO3MOKHOCTU WJIM CHUKCHUIO BEPOATHOCTHU MIOTACUTH €€ B CPOK U B ITOJTHOM o0beMe.

2. Puck KoHTpareHTa

Puck KoHTpareHTa — TpeThero JUIa MPOSIBISIETCS. B PUCKE HEUCIIONHEHNUS 00sI3aTENbCTB Tepe]] BAMU
WIN BalluM OpOKEpOM CO CTOPOHBI KOHTPAareHToB. Bai Opokep JoKeH MPUHUMATE MEPHI 110
MHUHHMMU3ALHUN PUCKA KOHTPAreHTa, OJJHaKO HE MOXKET HCKITIOUHTh €r0 IMOJIHOCTEI0. OCOOEHHO BBICOK
PHUCK KOHTpareHTa IpHu COBEPILEHUH OTIepaIiii, COBepIIaeMbIX Ha HEOPTraHU30BAaHHOM PBIHKE, 0€3
y4acTHsl KIIMPUHIOBBIX OPraHU3ali, KOTOpbIe MPUHUMAIOT Ha ce0sl PUCKHU HEUCIIOJIHEHUs 00513aTEIIbCTB.

BbI 10o/mKHEI 0TAAaBATH ce0e OTUYET B TOM, UTO XOTsI OPOKEep IEHCTBYET B BalIMX MHTEPECAX OT CBOETO
WMEHH, PUCKH, KOTOPbIE OH IPUHUMAET B Pe3yJIbTaTe TaKWUX JEHCTBHIA, B TOM YHCJIE PUCK HEUCIIOTHEHUS
WM HeHA/IJIS)KAIIET0 UCIIOHEHMsI 00513aTeNILCTB TPETHHX JIUII MIEPEe] BalluM OPOKEPOM, HECETE BEI.
OneHuTe, Te UMEHHO OYIyT XpaHUTHCS MepelaHHbIe BaMH OpOKEpPY aKTHUBBI, TOTOBBI JIU BB
OCYIIECTBIISTH ONEPAIlMH BHE EHTPATM30BAHHON KIIMPUHTOBOI HH(PPACTPYKTYPHI.

3. Puck HEUCIIONIHEHUS 00513aTENLCTB nepea BaMu BalliluM 6p01<ep0M

Prck HencnomHeHus BalluM 6p0Kep0M HEKOTOPLBIX 06H33T6HBCTB Iepea BaMu ABJIICTCA BUIOM pHUCKa
KOHTpAreHra.

3aKOHOAATENBCTBO TPEOYET XPaHUTh ICHEXKHBIE CPeJICTBA OpOKepa U ICHEIKHBIE CPEICTBA €r0
KJIMEHTOB Ha pa3HbIX OAaHKOBCKUX CUeTax, Ojaroaaps 4eMy OHH 3allMIIEHBI B Cllydyae OaHKpOTCTBA
opokepa. OgHaKO OOBIYHO JACHEXKHBIC CPEACTBA KIMEHTA XPaHATCS Ha OAHKOBCKOM CUETE BMECTE C
JICHEX)KHBIMH CPEJICTBAMH JIPYTUX KIMEHTOB U TTO3TOMY HE 3alllUIIEHBI OT 00paleH s B3bICKaHUS 10
JIOJITaM JIPYTUX KIIMEHTOB.

3aKOHOJATENBCTBO HE MPEyCMaTPUBAET BO3ZMOXKHOCTH pa3/elieHHs JICHEXKHBIX CPEJICTB OpoKepa,
SIBIISFOIIETOCS KPESUTHON OpraHu3aIlieil, U IEHEXKHBIX CPEJICTB €0 KIIMEHTOB, B CBSI3U ¢ YeM OpoKep
BIIPaBE UCITOJIb30BATh BAIllM JICHE)KHBIC CPEJICTBA U BBl IPUHUMACTE Ha C€0s1 pUCK ero OaHKpPOTCTBA.
Takoil pucK B HACTOsIIIIEE BPEMSI HE CTPaxyeTcsl.

BHuMaTeIpbHO 03HAKOMBTECH C MPOSKTOM JIOTOBOPA JUIS TOTO, YTOOBI OIICHUTH, KAKUE TTOJTHOMOYHSI
0 UCIOJIL30BAaHUIO BAIIIETO MMYIIIECTBA OYET UMETh Balll OpOKep, KAKOBBI IIPABHJIA €TO XPaHSHMUS, a
TaK)Ke BO3BpAaTa.



Bam 6poxep sBnsiercs wiieHoMm HAY®OP, k KoTOpOii BBI MOXKETE 00OpaTUTHCS B CIydae HApyIICHUS
BalllNX NPaB U UHTEPECOB. [ 0Cy1apCTBEHHOE PETYIMPOBAHUE U HAJ30P B OTHOIICHUH JCATEILHOCTH
SMUTECHTOB, MPO(PECCUOHATLHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar, OpraHu3aTOpPOB TOPTOBJIH U APYTUX
(hmHAHCOBBIX OpraHu3aiuii ocymecTBisiercs LlearpansasiM 6arkoM Poccuiickoit deneparum, k
KOTOPOMY BBI TaK)KE€ MOYKETE 0OpaIiaTecs B Cllydae HapyUISHHs BalluX IpaB U HHTEepecoB. [lomMmumo
3TOTO, BbI BIIPaBE O0OPAIaThCS 32 3allIUTOH B CyIcOHBIC M TPABOOXPAHUTEIHHBIC OPTaHbl.

V. [IpaBoBoii pruck

CBsi3aH ¢ BOBMOXXHBIMH HETaTUBHBIMU MOCIEACTBUSIMU YTBEPKIACHUS 3aKOHOAATEILCTBA WU
HOPMAaTHBHBIX aKTOB, CTAHAAPTOB CAMOPETYIHPYEMBIX OPTaHU3aINH, PETYIUPYIONINX PHIHOK IEHHBIX
OyMar, Wi UHBIC OTPACIId 3KOHOMHKH, KOTOPHIC MOTYT IIPUBECTH K HETATUBHBIM JIJISl BAC IMOCIICICTBHSIM.

K npaBoBOMYy puCKY Tak»e€ OTHOCUTCSI BO3MOKHOCTh U3MEHEHHMSI PABUII pacueTa HaJlora,
HAJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB U IPYTHe U3MEHEHHS HaJOTOBOTO 3aKOHOIATENHCTRA,
KOTOPBIE MOTYT PUBECTH K HETATHUBHBIM JIJISl BAC ITOCIIEICTBUSM.

V1. OnrepaninoHHBIN pUCK

3akiro4aeTcsi B BO3MOXKHOCTH IPHYMHEHUSI BaM YOBITKOB B pe3yJibTaTe HapyIICHUS] BHYTPEHHUX
npoleyp Bamiero Opokepa, olmrMOOK U HeI0OPOCOBECTHBIX IEHCTBUH €ro COTPYTHUKOB, COOEB B paboTe
TEXHUYECKUX CPEJICTB BalIero Opokepa, ero NapTHEpOB, HHPPACTPYKTYPHBIX OpraHU3aIMil, B TOM YHCIE
OpraHU3aTOPOB TOPTOB, KIMPHUHTOBBIX OPTaHM3AIUH, a TAKXKE IPYTUX opranu3anuii. OneparmoHHbINR
PHCK MOKET UCKITIOYHUTD WK 3aTPYAHUTH COBEPILICHHE ONIEPaIHii U B pe3yJIbTaTe MPUBECTH K yOBITKAM.

O3HaKOMbTECh BHUMATEIILHO C IOTOBOPOM JUISl TOTO, YTOOBI OLICHUTh, KAKUE U3 PUCKOB, B TOM YHCIIC
PHCKH KaKHX TEXHHYECKHX COOEB, HECET Balll OpPOKep, a KAKUE M3 PUCKOB HECETE BBI.

*k*k

YuuThIBas BHILIEU3I0KEHHOE, Mbl PEKOMEHYEM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O TOM,
SIBTISIFOTCS JIU PUCKH, BO3HUKAIOIIUE MTPU TPOBEJICHNH OTiepalii Ha (PUHAHCOBOM PBIHKE, IPUEMIIEMBIMU
JUTS BaC C YYETOM BAlllMX MHBECTUIIMOHHBIX IIeJIeH U (PMHAHCOBBIX BO3MOXKHOCTeH. [lannas Jlexmaparius
HE UMEET CBOEH LIebI0 3aCTaBUTh BAC OTKA3aThCsl OT OCYIIECTBICHUS ONEPALIMM Ha PHIHKE LICHHBIX
Oymar, a mpru3BaHa MOMOYb BaM OIIEHUTh MX PUCKU U OTBETCTBEHHO MOJONTH K PEIISHUIO BOTIPOCA O
BHIOOpE Balllell HHBECTUIIMOHHOW CTPAaTEruy M YCIOBUIT JOrOBOpa C BAIIUM OPOKEPOM.

Yo6enurech, uTo HacTosmas Jlexnapanus o puckax MOHATHA BaM, U IPU HEOOXOAUMOCTH TIOTydUTe
pa3bsiCHEHHS y BaIero Opokepa Wi KOHCYJIBTaHTa, CHEeIHATU3UPYIONIET0Csl Ha COOTBETCTBYIOIINX
BOIIPOCAX.

IIpunosxxenue 2 x IlpaBunaM npenocraBineHus aekinapauii Ne oT



Jexyiapanusi 0 puckax, CBI3aHHbIX ¢ COBeplIeHHeM
MAapKHHAJBHBIX H HeMOKPBITHIX caAe0k ITAO «bect Iddopre bank»

Lenp nHacrosimedt Jleknmapaliuu — TpPeNOCTaBUThL BaM HWHQPOPMAIMIO 00 OCHOBHBIX PHCKaX, C
KOTOPBIMU CBSI3aHBI Map)KWHAIBHBIE CIIENKH (TO €CTh CHIEIKH, UCIIONHEHNE KOTOPBIX OCYIIECTBIAETCS C
WCTIOJIb30BaHMEM 3a€MHBIX CPEJICTB, MPEAOCTABICHHBIX OpPOKEPOM) W HEMOKPBITHIE CHENKH (TO €CTh
CICIIKH, B PE3YyJIbTaTe KOTOPHIX BO3HHKACT HETOKPHITAS MO3UIUS — JUISl UCTIOJHEHHS 0053aTeNbCTB 10
KOTOPBIM Ha MOMEHT 3aKIIFOUSHHSI CIETKH UMYIIECTBa KIMEHTa, IIEPeTaHHOro OpOKepy, HEIOCTaTOUHO C
Y4eTOM WHBIX paHee 3aKIF0YCHHBIX CIEIOK).

JlaHHbIE CACNKHU MOAXOAAT HE BceM KiueHTaM. HopMaTuBHBIEC aKThl OTPAaHUYUBAIOT PUCKU KIHMEHTOB
M0 Map>XUHAJIBHBIM M HEMOKPBLITBIM CIIEJIKaM, B TOM YHCIE PETYIHPYS MaKCHUMAallbHOE «ILUIeY0» —
COOTHOIIIEHHE 0043aTeNhCTB KJIMEHTa 1O 3aKIIOYEHHBIM B €ro HWHTEpecax cHAelKaM U HMYIIecTBa
KITMEHTA, MPEHA3HAYCHHOTO ISl COBEPILICHUS CIIEIOK B COOTBETCTBUHU C OPOKEPCKUM JOTOBOpOM. Tem
HE MEHee JaHHBIC CACIKH MOAXOIAT HE BCEM KIMCHTaM, MOCKOJIbKY COMPSKEHBI C TOMOJHUTEIHHBIMU
pPUCKaMU 1 TPeOYIOT OIICHKH TOTO, TOTOBBI JI BBl HX HECTH.

|. PeiHOYHBIH pUCK

IIpu cornacuu Ha coBepIIEHHE Map>KMHAIBHBIX U HEHNOKPBITBIX CHENOK BBl JOJDKHBI YUUTHIBATH TOT
¢axT, 4To BENMYMHA MOTEPh B Cllyyae HEONAarompUsATHOTO AJISl Ballero MOpTQens IBMKEHHs PbIHKA
YBEJIMYUBAETCA MIPU YBETUYCHNUH «IIJIeUay.

IToMumoO 0O1IEro PHIHOYHOTO PUCKA, KOTOPBHIA HECET KIMEHT, COBEPLIAIOLINNA ONepalyuy Ha PhIHKE
LEHHBIX Oymar, Bbl B ClIydae COBEPIIEHHsI Map>KUHAJIbHBIX W HETOKPBITHIX CAENOK OyleTe HECTH PHCK
HeOIaronpusTHOrO M3MEHEHHS IEeHbl KaK B OTHOIICHWW IICHHBIX OyMar, B pe3yibTare MpHOOpETEeHUs
KOTOPBIX BO3HUKJIA WIN YBEIMYMIACh HEMOKPBITAs MO3ULIMS, TaK M PUCK B OTHOLLICHUN aKTHBOB, KOTOPbIE
ciyxat obecneueHueM. [Ipu 3ToM, B cilydae eciy HEHMOKPBITAas MO3MLUS BO3HUKIA WM YBEIHMYWIACH B
pe3yibTaTe MpOoAaXH LEHHBIX Oymar, BeJIHMYiHa YOBITKOB HUYEM HE OrpaHhueHa — BBl OyneTe 00s3aHbl
BEpHYTH (IlepenaTh) OpoKepy IEeHHbIe OyMaru He3aBHUCHMO OT U3MEHEHHUS UX CTONMOCTH.

HpI/I COBCPIICHNU MApPXUHAJIBHBIX W HEMOKPBLITBIX CHACJIOK BbI MOOJDKHBI YYWUTBIBATH, 4YTO
BO3MOKHOCTD paCloOpsKEHUA aKTUBAMU, ABJIAIOIIUMHUCS o0ecreyeHrneM 110 TaKUM CACJIKaM, OrpaHU4cHa.

HmymecTBo (4acTb UMYLIECTBA), IPUHAAJICKAILEE BaM, B PE3YJIbTATE€ COBEPILCHUS MapKHUHAIBHOU
W HETIOKPBITON CHIENKH SIBIISIETCS 00ECTIeUeHHEM UCTIOIHEHUS BallluX 00s513aTebCTB mepe]; OpOKepoM U
BO3MOXXHOCTb PACHOPSDKEHHS UM MOXKET OBITh OTpaHMYEeHa BIUIOTH O MOJHOTO 3alpeTa COBEPIICHUS C
HUM KaKuX-T100 caenok. Pasmep obecnieueHust H3MEHsIETCs B MOPSIKE, IPEIYCMOTPEHHOM JI0TOBOPOM, U
B pe3yJbTaTe BBl MOXETe OBITh OTPaHWYEHBI B BO3MOXKHOCTH PaClOPsHKATHCS CBOUM HMMYIIECTBOM B
0oJIbIIIeH CTETIEHH, YEM JI0 COBEPIICHHS MapKUHAIBHOM (HEMOKPBITOM) CAETKH.

Taxke He0OXOJUMO Y4eCTh BO3MOKHOCTh IPUHYAUTEILHOTO 3aKPBITHsI MO3ulHK. HebnaronpusitHoe
M3MEHEHHE IEHBl MOXET MPUBECTH K HEOOXOAWMOCTH BHECTH JIOTIOJHHUTENBHBIE CPEACTBAa UIA TOTO,
YTOOBI MPHUBECTH OOECIIEYEHHE B COOTBETCTBUE C TPEOOBAHMSIMH HOPMATHUBHBIX aKTOB M OpPOKEPCKOTO
JIOTOBOpA, YTO JIOJDKHO OBITH CAETaHO B KOPOTKHH CPOK, KOTOPBIH MOXKET OBITH HEZOCTATOUYEH ISl Bac.
HopmatuBHBIE aKkTBl M yCIOBHSI OPOKEPCKOTO JIOTOBOpa IO3BOJISIOT Opokepy Oe3 Balllero coriacus
«TIPUHYIUTEIBHO 3aKPHITh MO3HULMIO», TO €CTh NPUOOPECTH LIEHHbIE OyMaru 3a CUeT BallMX JCHEKHBIX
CPEICTB WJIM NPOJAaTh Balld LEHHbIE OyMard. DTO MOXET OBITh CIEJAHO MO CYHIECTBYIOLIMM, B TOM
YHCIIe HEBBITOJHBIM, IIEHaM U IPUBECTH K BOZHUKHOBEHHIO Y Bac YOBITKOB.

[IpuayauTEIHHOE 3aKPHITHE TTO3UIIUN MOKET OBITh BBI3BAHO PE3KMMH KOJIEOAHUSMHU PHIHOYHBIX IIEH,
KOTOpbIE NOBJIEKJIM YMEHBLICHUE CTOUMOCTH BallIero MOpTQeis HIKe MUHUMAIbHOW MapiKH.

[IpuayauTEeIpHOE 3aKPHITHE TO3WIIMH MOXET OBITh BBI3BAHO TPEOOBAHUSMH HOPMATHBHBIX AaKTOB
WIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM TOPSIKE W3MEHEHWH B CIUCOK IIEHHBIX OyMar, KOTOpbIe
MOTYT OBITH 00€CIIEUeHHEM 110 HEMOKPBITHIM TO3ULHSM.

[IpunyoutensHOe 3aKpbITHE MOXKET OBITh BBI3BAHO HM3MEHEHHEM 3HAYCHWH CTaBOK pHUCKa,
paccuuThIBaeMbIX KIMPUHIOBOM OpraHu3anuedl M (MiaM) HCHOJIb3YeMbIX OpOKEpOM B CBS3H C
YBEIMYEHHEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX LICHHBIX OyMar.

Bo Bcex 3THX ciydasx NPUHYAUTENBHOE 3aKPBITHE MO3UIMHM MOYKET IMPUYMHUTH BaM 3HAYUTEIIbHBIE
yOBITKH, HECMOTpPS Ha TO, YTO IOCJE 3aKPBITHS MO3UIMN N3MEHEHHE LICH Ha (PMHAHCOBBIC MHCTPYMEHTHI



MOJKET TPHUHATH OJNIATONPHATHOE JUIA Bac HAINpaBJIEHHWE, W BBl MOJIYYHJIM OBl JOXOJ, eciu OBl Bamia
mo3unwsi He Obula 3akpbiTa. Pa3smep yKkazaHHBIX YOBITKOB TpPH HEOIArompusATHOM CTE€YCHUHU
00CTOSITETLCTB MOKET IPEBBICUTH CTOMMOCTD HAXOSIIUXCS HA BaIllEM CUETY aKTHBOB.

Il. Puck mukBUIHOCTH

Ecnu BennurHA HEMOKPBITOW TMO3WIMK 1O OTIENBHBIM IIEHHBIM OyMaraM sIBISICTCS 3HAYUMOM B
CPaBHEHUU C 00bEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOJHOM OOpallieH!H 1 (MJTH) B CPAaBHCHUN
¢ 00bEMOM TOProB Ha OPraHH30BAHHOM PBIHKE, PHCK JUKBUIHOCTHU MPH COBEPIICHUH Map)KUHAILHOW U
HETIOKPBITON CHENKH yCWIMBaeTca. TpyaHOCTH ¢ TpUOOpEeTeHHEM WM TPOJaXKell aKTHBOB MOTYT
MPUBECTU K YBEJIMYCHHUIO YOBITKOB MO CPAaBHEHUIO C OOBIYHBIMHU CJCIKaMH. AHAJOTHYHO HEOOXOIAMMO
VYUTBHIBATh BO3PACTAIONIUA PHUCK JIMKBHIHOCTH, €CIM OOCCIICYCHHUEM Ballled HETOKPHITOW TO3UIMU
SIBIISIFOTCS IIGHHBIE OyMaru W JUIs 3aKphITHSI HEMOKPHITOH MO3WIMU MOXET MOTPeOOBAThCS pean3aius
CYIIIECTBEHHOT'O KOJIMYECTBA IICHHBIX OyMar.

Bamu nopyueHus, HanpaBICHHBIC HA OpaHUYCHUE YOBITKOB, HE BCETJla MOTYT OIPAaHUYUTh MOTEPU
JI0 TIPENONIaracMoro ypoBHS, TaK KaK B paMKaX CKJIAJbIBAIOINCHCS HA PHIHKE CUTYallMd HWCIIOTHCHUE
TaKOro MOPYYCHUS M0 YKA3aHHOW BaMH [IEHE MOXKET 0Ka3aThCsl HEBO3MOKHBIM.

*k*k

YuuThIBas BBHIMIEH3IIOKEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HUKAIOLME TPU IIPOBEIECHUN COOTBETCTBYIOLIUX ONEPALUid, IPUEMIIEMBIMU IS
BaC C Y4eTOM BalllMX WHBECTUIIMOHHBIX IeNiell u (PMHAHCOBBIX Bo3MOxHOCTeH. [lanHas Jlexnapanus He
HUMEET CBOEH LIENbI0 3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBICHMS TAKMX OIEpalHii, a MpU3BaHa TOMOYb
BaM OLEHUTh WX PHCKH M OTBETCTBEHHO IIOJIOWTH K PELICHWIO BOMpoca O BhIOOpe Bamiei
WHBECTUIIMOHHOMN CTPATETUH U YCJIOBHIA JJOTOBOPA C BAIIUM OPOKEPOM.

VYbenurech, uro Hacrosimas Jleknapamus O pUCKax NOHSATHA BaM, M MPHU HEOOXOAMMOCTH IOJIyYHTE
pa3bsICHEHHs y Ballero Opokepa WM KOHCYJIbTAaHTA, CIECHUATU3UPYIOLIETocs Ha COOTBETCTBYIOIIUX
BOIIPOCAX.

IIpunosxxenue 3 x IlpaBunam npenocraBineHus aekinaparuii Ne oT

Jexaapanus o puckax, CBI3aHHbIX C NIPOU3BOAHbIMHU (pUHAHCOBbIMHM UHcTPpyMeHTamu ITAO «bect
¢ doprc bank»



Ilens nHacTosmedt Jlekimaparuum — TPEAOCTaBUTh BaM HWHGOPMANHUIO 00 OCHOBHBIX PHCKAX,
CBSI3aHHBIX C MPOW3BOIHBIMA ()WHAHCOBBIMH HHCTPYMEHTAMHU.

, dem gnpyrme. Tak, mpojaka OIIMOHHBIX KOHTPAKTOB W 3aKIIOUYCHHE
(BIOYEPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB U CBOII-KOHTPAKTOB MPH OTHOCUTEIHFHO HEOOIBIINX
HeOIaronpusATHBIX KoJeOaHHUAX [IeH Ha PhIHKE MOXKET MOJBEPIHYTh BAC PUCKY 3HAYMTENBHBIX YOBITKOB.
C y4eToM 3TOTr0, COBEpIIEHHE CENOK 0 MPOIaXKe OMIIMOHHBIX KOHTPAKTOB H 3aKII0YEeHNE (BI0YepCHBIX
1 (OpBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJIBKO OMBITHBIM HHBECTOpPAM, 00JaTat0IuM
3HAYUTENBFHBIMI (PMHAHCOBBIMU BO3MOXKHOCTSIMH M NMPAKTHYECKHUMHU 3HAHUSIMHU B 00JacTH NMPUMEHEHUS
WHBECTULIMOHHBIX CTPATErUi.

Hacrosmass  gexmapanus OTHOCHTCS Takk€ W K TPOU3BOAHBIM (DMHAHCOBBEIM HWHCTPYMEHTaM,
HanpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JIPYTUX omnepaunuii Ha (OHIOBOM phIHKE. BHHUMaTenbHO OLIEHUTE,
KaK Ballld MPOU3BOJHBIE (PMHAHCOBBIC MHCTPYMEHTBI COOTHOCSITCS C ONEPalMsIMU, PUCKHA 1O KOTOPBIM
OHH TIPU3BaHBl OTPAHWYUTH, W yOEAWTECh, 9TO OOBEM MO3WIMKA HA CPOYHOM PBIHKE COOTBETCTBYET
00BeMy XeIDKIPYEMOH TTO3UITUN Ha CIIOT-PHIHKE.

|. PerHO9HBIH pucK

[TomMuMO 0011IEr0 PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIA HECET KJIMEHT, COBEPIIAIOIINN OlIepaIuu
Ha PBIHKE IEHHBIX Oymar, Bbl B Cliyyac 3aKJIIOYCHHS BaMH JIOTOBOPOB, SIBJISIONIUXCS MPOU3BOIHBIMU
(MHAHCOBBEIMH HMHCTPYMEHTaMH, OyJeTe HECTH pPHCK HeOJIaronmpusaTHOrO W3MEHEHHWS IIeHBl Kak
(MHAHCOBBIX HHCTPYMEHTOB, SBIISIONIUXCS Oa3UCHBIM  aKTUBOM  IPOU3BOJHBIX  (PUHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUU aKTHUBOB, KOTOPBIE CIIYXKAaT 00CCIICUCHHUEM.

B cmydae HeOmarompusATHOrO HM3MEHEHHS IIEHBI BBl MOXETE€ B CpPaBHUTEIHFHO KOPOTKHU CPOK
MOTEPATH CPENICTBA, SIBIIONINECS 00eCTIeYeHIEeM IPON3BOIHBIX (PHHAHCOBBIX MHCTPYMEHTOB.

[Mpu 3aKirOYEeHHH JTOTOBOPOB, SIBJISIOIIUXCSI TMPOWU3BOJHBIMU (DMHAHCOBBIMH WHCTPYMEHTAMH, BBI
JOJDKHBl YUYHUTBIBATh, YTO BO3MOXKHOCTH PACIOPSDKEHHUS] AKTUBAMHM, SBISIOIIMMHCA OOECIIEYeHHEM II0
TaKuM JIOrOBOpaM, OrpaHu4eHa.

HmymecTBo (4acTb HMMyIIECTBA), NMPHHAMJICKAIIECE BaM, B pe3yjbTaTe 3aKIIOUEHHs [0rOBOpa,
SIBJISIFOILETOCSI POU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OyJIIET SIBIATHCS 00ECTIEYeHHEM HCTIOTHEHNUS
0043aTeNbCTB M0 YKa3aHHOMY JIOTOBOPY M PaclopsKeHHE MM, TO €CTh BO3MOXKHOCTh COBEPIIEHHUS BaMU
CHENOK ¢ HuM, Oyner orpanmueHo. Pasmep obecrieueHusi M3MeHsETCS B MOPSIKE, NPEAYCMOTPEHHOM
JOrOBOpOM (crienuduKanneil KOHTpaKkTa), 1 B pe3ybTaTe Bbl MOXKETE ObITh OrpaHHUYEHB! B BO3SMOXXHOCTH
pacropspKaThCsl BalllM UMYIIECTBOM B OOJIBIIIEH CTENCHH, YeM JI0 3aKITIOUSHHS JIOTOBOPA.

Taxoxke He0OXOJUMO Y4eCTh BO3MOXKHOCTh IPUHYAUTENBFHOTIO 3aKpbITHS no3unuu. HebnaronpusitHoe
M3MEHEHHE IeHbl MOXET MPUBECTH K HEOOXOAWMOCTH BHECTH [IOTOJIHHUTEIBHBIE CPEJICTBA ISl TOTO,
YTOOBI MPHUBECTH OOECIIEYEHUE B COOTBETCTBUE C TPeOOBAHWSMHM HOPMATUBHBIX aKTOB H OpPOKEPCKOTO
JIOTOBOpA, YTO JOJDKHO OBITH CAETaHO B KOPOTKHUH CPOK, KOTOPBIA MOXKET OBITH HEOCTATOUYEH IJIsl Bac.
ObcayxuBaromuii Bac OpOKep B 3TOM ciydae BIpaBe 0e3 Balllero JOMOJHUTEIBHOTO «IIPHHYIUTEIHHO
3aKpBITh TO3UIMIO», TO €CTh 3aKIIOYUTH JIOTOBOD, SIBIISIONIMKCS TPOWU3BOJHBIM  (PHHAHCOBBHIM
WHCTPYMEHTOM, HJIH TPUOOPECTH LIEHHBIE OyMaru 3a c4eT BallluX ACHEKHBIX CPEJCTB, WM MPOAAThH Balllld
LEeHHble OyMaru. 9T0 MOXET OBITh CHAEJIAHO IO CYIIECTBYIOIIMM, B TOM YHCJIE HEBBITOJIHBIM, LICHAM U
MIPUBECTH K BOZHUKHOBEHHIO Y BaC yOBITKOB.

BbI MOkeTe TOHECTH 3HAYUTEbHBIE YOBITKH, HECMOTPS Ha TO, YTO IOCIIE ATOT0 M3MEHEHHE TICH Ha
(MHAHCOBBIE MHCTPYMEHTBI MOXKET IPUHSTH OJaronpusTHOE I BaC HAIPABJICHUE U BB IOJIyYHIIN OBl
JIOXO1, ecTi OBl Ballla MO3UIUS He OblIa 3aKpbITa. PazMep yKka3aHHBIX YOBITKOB IpH HEOIAronmpusTHOM
CTEYEHUHU 00CTOSTENHCTB MOXKET MPEBBICUTH CTOMMOCTh HaXOISAIINXCS HA BallleM CYETY aKTHBOB.

Il. Puck nmukBugHOCTH

TpyaHOCTH C 3aKphITHEM IO3WIMI M MOTEPH B IIEHE MOTYT IMPHUBECTH K yBEIWYCHHIO YOBITKOB OT
MIPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO ¢ OOBIYHBIMH CACITKAMHU.



Ecmu Bama WHBECTUIIMOHHAS CTpaTervsi MpeayCMaTpUBAaeT BO3MOXKHOCTh BO3HHUKHOBEHHUS
HEOOXOJUMOCTH 3aKpPBITHSI MO3WIMU MO COOTBETCTBYIOIIEMY KOHTPAKTYy (HMJIM 3aKIIOUCHHS CIEIKH C
WHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHCK IO JaHHOMY KOHTpakTy), oOpallaiiTe BHMMaHUE Ha
JIUKBUJTHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITUE MO3UIUH 110 HEIMKBUIHBIM KOHTPAKTaM
MOJKET MPHUBECTH K 3HAYUTENHHBIM YObITKam. OQOpaThTe BHHMaHHE, YTO, KaK MPaBHIIO, KOHTPAKTHI C
OoJiee OTAAJICHHBIMU CPOKAMU MCIIOTHEHUSI MEHEE JTMKBUIHBI TI0 CPABHEHHIO ¢ KOHTPAKTaMH C OJTU3KUMHU
CPOKaMH UCTIOTHCHUSI.

Ecnmu 3akimodeHHBI BaMU JIOTOBOp, SIBJISIFOIIUICS TPOWU3BOJHBIM (MHAHCOBBIM HHCTPYMEHTOM,
HENIMKBUJICH, U y Bac BO3HHUKJIA HEOOXOIUMOCTH 3aKPBHITh IMO3MIIHI0, 0053aTEIbHO paccMaTpuBaiTe
MMOMHMMO 3aKPBITHS IMO3UIMK 10 JAaHHOMY KOHTPAKTy albTCPHATUBHBIC BapUaHThl MCKIIOYCHHS PHUCKA
MOCPEACTBOM 3aKIIFOUYCHHS CJCJIIOK C WHBIMH MPOU3BOJHBIMH (DMHAHCOBHIMU WHCTPYMEHTAMH WU C
0a3MCHBIMH aKTUBaMH. VICTHONb30BaHKE AalbTEPHATUBHBIX BAPHAHTOB MOXKET MPHUBECTH K MEHBIIAM
yOBITKaM.

Bamu nopyueHus, HanpaBICHHBIC HA OpaHUYCHUE YOBITKOB, HE BCETJla MOTYT OIPAaHUYUTh MOTEPU
JI0 TIPENONIaracMoro ypoBHS, TaK KaK B paMKaX CKJIAJbIBAIOINCHCS HA PHIHKE CUTYallMd HWCIIOTHCHUE
TaKOro MOPYYCHUS MO YKA3aHHOUW BaMH IIEHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.

Onepauuu ¢ NpPOU3BOIHBIMH (DMHAHCOBBIMM HHCTPYMEHTAaMH, Oa3HCHBIM aKTHBOM KOTOPBIX
SBJSIFOTCS LIEHHBIE OyMard MHOCTPaHHBIX SMHUTEHTOB WJIM MHAEKCHI, PACCUMTAHHbIC IO TAKUM LICHHBIM

Oymaram, BJIEKYT TaK)K€ PUCKH, CBSI3aHHBIE C MHOCTPAHHBIM POUCXOXKICHUEM 0a3UCHOTO aKTUBA.
**k*k

YuuteiBas BBIIICU3JIOKCHHOC, Mbl PEKOMCHAYEM BaM BHHUMATCILHO PACCMOTPETHL BOIIPOC O TOM,
SBJISIFOTCS JIM PUCKH, BO3HUKAIOIIME MIPY NMPOBEACHUM COOTBETCTBYIOIIUX OINEPALMHA, IPUEMIIEMBIMU IS
Bac C y4e€TOM BalllMX WHBECTHIIMOHHBIX Iesiell 1 (pMHAHCOBBIX BO3MOXKHOCTeW. JlanHas [lexmaparus ve
MMEET CBOEH LIeJIbI0 3aCTaBUTh BAaC OTKAa3aThCsl OT OCYIIECTBICHUS TaKUX OMNepaluii, a mpu3BaHa MoMo4b
BaM OLEHUTh HMX PHCKM M OTBETCTBEHHO IIOJIOWTH K PELICHUWIO BOMpoca O BbIOOpe Bamiei
WHBECTUIIMOHHOM CTPATErHy U YCIOBUH I0OTOBOPA C BaIlIUM OpPOKEPOM.

VYbenurech, uro Hacrosimas Jekmapanus 0 pHCKax MOHSATHA BaMm, M MPH HEOOXOJMMOCTH IOJIyYHTe
pa3bsACHEHHs Y Ballero Opokepa MM KOHCYJIbTAHTA, CIEHHATM3UPYIOLUIETOCs] HA COOTBETCTBYIOLIUX
BOIIPOCAX.



[Ipunoxenue 4 k [IpaBuam npemocTaBiIcHUS AeKiIaparuii Ne oT

Jexyiapanust 0 pucKax, CBI3aHHBIX ¢ NPHoOpeTeHneM MHOCTPaHHbIX HeHHBIX Oymar ITAO «bect
Iddoprc bank»

Henpto HacTosimed Jlexmapamuu sBiSeTCS MPeNOCTaBICHHE KINEHTY WH(OpPMalid O pHUCKax,
CBSI3aHHBIX C MPUOOPETEHUEM MHOCTPAHHBIX LIEHHBIX Oymar. IHOCTpaHHBIE IIEHHBIE OyMaru MOTYT OBITh
MPHOOPETEHBI 3a pyOeKOM HIIM Ha POCCUNCKOM, B TOM YHCIIE OPraHU30BAaHHOM, (POHIOBOM PBIHKE.

OnepanusaM ¢ HHOCTPAaHHBIMU IICHHBIMH OyMaramu MPHUCYINX OOIIHE PUCKH, CBSI3aHHBIC C OTepaIHsIMH
Ha PhIHKE IIEHHBIX OyMar co CIeIYIONUMI OCOOCHHOCTSIMIL.

CucremMHBIE PUCKU

[TpuMEHHUTENFHO K MHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHbBIC PHCKH, CBOMCTBEHHBIE POCCUHCKOMY
(OHIOBOMY PBIHKY JIOTOJHSIOTCS aHAIIOTHYHBIMU CHCTEMHBIMH PUCKAMH, CBOWCTBEHHBIMHU CTpaHe, TIC
BBINTYIICHBl MM OOpAalIaloTCs COOTBETCTBYIOLIME WHOCTpaHHblE LeHHble Oymaru. K ocHOBHBIM
(dakTopaM, BIUSIOIIUM HA YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSATCS MOJUTHYECKAs CHUTYyallus,
0COOEHHOCTH HAIMOHAJBHOIO 3aKOHOAATENIBCTBA, BAIIOTHOTO PETYIUPOBAHUS M BEPOSITHOCTD HX
W3MEHEHUS, COCTOSIHME TOCYAApPCTBEHHBIX (DMHAHCOB, HAJIMYME WU CTENEHb PAa3BUTOCTH (HMHAHCOBOU
CHCTEMBI CTPaHbl MECTa HAXOXKICHHS JIUIA, 005S3aHHOTO 110 HMHOCTPAHHOH LIEHHOH Oymare.

Ha ypoBeHb cHCTEMHOTO PUCKa MOTYT OKa3bIBaTh BIMSHHE U MHOTHE ApYyrue (akTOpbl, B TOM YHCIE
BEPOATHOCTh BBEIEHUS OTPAHWYEHW Ha WHBECTHIMM B OTAEIbHBIE OTPAciId OSKOHOMHUKH WIIU
BEPOSITHOCTh OJHOMOMEHTHOW JeBajbBallii HAIMOHAIBHOW BamoThl. OOLICTIPUHATON HHTETpalbHOMN
OIIEHKOW CHUCTEMHOTO pPUCKAa HWHBECTHIIMH B HMHOCTPAHHYIO IEHHYIO OyMary SBIISIETCS «CYBEpPEHHBIH
PEUTUHI» B HWHOCTPAHHOM WM HAUUOHAILHOM BajlOTe, IPUCBOCHHBIM CTpaHe, B KOTOpOil
3apEruCTPUPOBAH 3MUTEHT, MEKIYHAPOAHBIMU PeUTHHTOBBIMH areHTcTBaMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, oxgnako cieayeT UMETh B BUIY, YTO PEHTHHTH SBJISIOTCS JIUIIb OPUEHTHPAMHU
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEAIbHOM CUTYaLlH.

B cjiydya€ COBCpHICHUA CJIACJIOK C HMHOCTpPAHHBIMU JCTIO3UTAPHBIMU pPACIIMCKaMU IIOMHUMO pPUCKOB,
CBA3aHHBIX C ODMUTCHTOM CaMUX PACIIUCOK, H606XOZ[I/IMO YUYUTHIBATh U PUCKHU, CBA3AHHBIC C ODMUTCHTOM
MMPEACTABIIACMBIX JaHHBIMU paClIMCKaMU MHOCTPAaHHBIX IIEHHBIX 6YMaF.

B HacTofmee Bpems 3aKOHOAATENBCTBO PA3pEIIACT POCCUHCKMMH HHBECTOpAaMH, B TOM YHCIE HE
SBIISIFOIUMHUCS KBATU(UIIMPOBAHHBIME, TPHOOPETEHUE JOMYIICHHBIX K IyOJIHMYHOMY pa3MEIIeHUI0 W
(umu) myOnumuHoMy oOpamienuio B Poccuiickoit denepanuu HMHOCTPaHHBIX LEHHBIX Oymar Kak 3a
pyOexxoM, Tak M B Poccum, a Takke MO3BOJNSIET y4eT NpaB Ha TakHve IEHHbIE OyMard pOCCHHCKHUMHU
JIeNOo3UTapusIMHu. MexXly TeM, CYHIECTBYIOT PUCKH M3MEHEHHS PETYJIATUBHBIX MOJAXOAOB K BIAJACHUIO U
orepauusM, a TakKe K y4eTy IpaB Ha WHOCTpaHHble (PMHAHCOBBIE WHCTPYMEHTHI, B PE3yJbTaTe UETO
MOKET BO3HHKHYTh HEOOXOJMMOCTh TI0 MX OTUYKJICHUIO BOIPeKH Bammm rmianam.

[IpaBoBbIe pucku

IIpu nproOpeTeHNr WHOCTPAHHBIX IICHHBIX OyMar HEOOXOIUMO OT/IaBaTh ce0C OTYET B TOM, YTO OHH
HE BCET/Ia SBJISIFOTCS aHAJIOTaMH POCCUICKUX IIEHHBIX Oymar. B moOom citydae, mpemocTaBisieMble 110
HUM TIpaBa M MpaBWJIa WX OCYIIECTBIECHHS MOTYT CYIIECTBEHHO OTJIMYAThCA OT IPaB MO POCCUUCKUM
[IEHHBIM OyMaram.



BosMoxHOCTH Cy1eOHOM 3aIUTHI PaB 10 HHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO
OTpaHMYeHBl HEOOXOIUMOCTHIO 00palIeHus B 3apyOeKHbIE CyeOHbIe U IPaBOOXPAaHUTEIbHBIE OPTaHbI 110
YCTaHOBJICHHBIM IpaBUJIaM, KOTOPHIE MOTYT CYIIECTBEHHO OTIMYATHCH OT JEHCTByromux B Poccum.
Kpome Toro, nmpu onepanusx ¢ WHOCTPAHHBIMHU IIECHHBIMH Oymaramu Bbl B OONBIIMHCTBE Cly4aeB He
CMOJKETE I0JIaraThCs Ha 3alIUTY CBOWX IPaB U 3aKOHHBIX WHTEPECOB POCCUHCKUMHU YIIOJTHOMOYCHHBIMU
OpraHamH.

PackpriTre nadopmarm

Poccuiickoe 3aKOHOIATENBCTBO IOIMYCKAaeT PAcKphITHE HH(GOPMAIMU B OTHOLICHHH HWHOCTPAHHBIX
LIEHHBIX OyMmar 1o TpaBWiiaM, JEHCTBYIOUIMM 3a PyOeXOM, M Ha aHIVIMHCKOM s3bike. OLIEHUTE CBOIO
TOTOBHOCTh aHAJM3MPOBAaTh MH(OPMAIMIO HA aHTIMHCKOM S3bIKE, a TaKKe TO, MOHUMaeTe Ju Bol
OTIMYUS MEXIy HpUHATHIMH B Poccum mnpaBmiamMu (GHUHAHCOBOW OTYETHOCTH, MeXIyHapOIHBIMU
CTaHJapTaMH (UHAHCOBOM OTYETHOCTH WJIM TIpaBWJIaMH (UHAHCOBOW OTYETHOCTH, 1O KOTOPBIM
myOnuKyeTcst HHpOpMAaNHs SMATEHTOM WHOCTPAHHBIX IIEHHBIX OyMar.

Taxke pOCCHIICKHME OPraHM3aTOpbl TOPrOBIM W (WJM) OpOKEphl MOTYT OCYIIECTBISITH IEPEBOA
HEKOTOPBIX JOKYMEHTOB (MH(pOpMalUnHu), PacKpblBaeMbIX HMHOCTPAaHHBIM 3MUTEHTOM Ui Bamero
yno6cTtBa. B 3TOM ciyuyae mepeBoJi MOXKET BOCHPUHUMATHCS HCKIIOYMTENHHO KaK BCIIOMOTaTeNbHas
uHpOpMaIusl K oQUIHATBHO PACKPHITHIM JIOKYMEHTaM (MH(pOpMalMi) Ha MHOCTPaHHOM si3bIke. Beernma
YUUTHIBalTE BEPOSTHOCTH OIIMOOK NEPEBOMYMKA, B TOM YHUCIEC CBA3aHHBIX C BO3MOKHBIM Pa3IMYHBIM
MIEPEBOJIOM OAHUX M TEX K€ WHOCTPAHHBIX CJIOB M ()pa3 WM OTCYTCTBHEM OOLIETIPHUHSTOTO PYCCKOTO
9KBHBAJICHTA.

*x*k

YuuThiBas BRILLEU3I0KEHHOE, Mbl pEKOMEHAYEM BaM BHUMATENbHO pPACCMOTPETH BOIIPOC O TOM,
SIBJISIFOTCS JIM PUCKU, BO3HUKAIOIIKE MPU MPOBEJEHUH COOTBETCTBYIOLIMX ONEPALMM, IPUEMIIEMbIMU
it Bac ¢ yuerom Banimx MHBECTUITMOHHBIX 11€JIeii U (DMHAHCOBBIX BO3MOXHOCTEH. [laHHas
Jexnapaius He UMeeT CBOEH LENbI0 3aCTaBUTh Bac 0TKa3aThCsl OT OCYLIECTBICHUS TAKUX OIEpaluii, a
MpU3BaHa MOMOYb BaM OIEHUTh WX PUCKU M OTBETCTBEHHO IMOJIONTH K PEIIEHUIO BOIIPOCca O BEIOOpe
Bainieit ”HBECTUIIMOHHOM CTpaTErny U YCIOBUH JI0roBopa ¢ Bamum Opokepom.

[Tpunoxenue 5 x [IpaBuiiam npenocraBieHus aekyiapanuii No oT



IIelc.ﬂapauml 0 PUCKaX, CBA3AHHBIX € 3AKJIIOYCHUEM 10I0BOPOB, ABJIAIOIINXCH NPOU3IBOAHBIMUA
(l)l/IHaHCOBblMI/l HHCTPYMEHTAMMU, 0a3MCHBLIM AKTHBOM KOTOPBIX ABJATCH HCHHbBIC 6yMam
HHOCTPAHHBIX SMUTEHTOB WJIH MHIEKChI, PACCYMTAHHBIE 0 TAKMM HeHHbIM Oymaram [1AO «bect
Iddoprc bank»

Uens mHacrosmeit Jexkmapanuu - mpegoctaBuTh Bam oburyro nH(DOpMAaInio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKJIFOYCHUEM JIOTOBOPOB, SBISIONIMXCS MPOU3BOIHBIMU (DMHAHCOBBIMUA UHCTPYMEHTAMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIISTFOTCS [IEHHBIC OyMaru HHOCTPAHHBIX SMUTEHTOB MIJIA HHJICKCHI,
paccurTaHHbBIC MO TAKKM IICHHBIM Oymaram (Jiajee — pon3BOIHbIC (PMHAHCOBBIC HHCTPYMEHTHI C
WHOCTPAHHBIM 0a3MCHBIM aKTUBOM). 3aKIIIOYCHHUE YKa3aHHBIX JJOTOBOPOB CBS3aHO C PUCKAMH,
XapaKTePHBIMHU JJIs1 BCEX MPOU3BOHBIX (DMHAHCOBBIX HHCTPYMEHTOB, & TAKKE CICIUPUUCCKIMU
prcKaMu, 00yCIOBICHHBIMHA HHOCTPAHHBIM MPOUCXOXKICHUEM 0a3HCHOTO aKTHBA.

Pucku, cBsi3aHHbIE NPOU3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMM

JlaHHbBIE HTHCTPYMEHTHI IOJXOAT HE BCEM KIIMeHTaM. bojiee Toro, HeKOTOpbIe BUAbI IPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI C OOJIBIINM YPOBHEM PHUCKa, YeM Apyrue. Tak, MpH MOKyIKe
ONIIMOHHOTO KOHTPAaKTa MOTepH KIMEHTa HE MPEBBICAT BEIMUNHY YIUTAYEHHBIX IPEMUH, BOZHATPAKICHUS
1 pacxoJIOB, CBSA3aHHBIX C UX coBepieHueM. [Ipoaaxa ONIMOHHBIX KOHTPAKTOB C TOUKH 3PEHUS pUCKa
KJIMEHTA U 3aKII0UCHHUE (PhIOUEPCHBIX KOHTPAKTOB, (DOPBApAHBIX KOHTPAKTOB U CBOI KOHTPAKTOB
COIIOCTABUMEI - IPH OTHOCUTENILHO HEOOBINX HEOMATONPHUATHBIX KOJIEOaHUSIX LIEH Ha phIHKE Bbl
MOJBEPraeTech PUCKY 3HAUUTENBHBIX YOBITKOB, IPY 3TOM B ClIy4dae NPOAaXH (bIOYEPCHBIX U
(bopBapAHBIX KOHTPAKTOB U NMPOAAXKH ONIMOHOB HA MOKYIIKY (ONLIHOHOB «KOJUI») HEOTPaHUYEHHBIX
yOBITKOB. C y4ETOM STOTO, COBEpPIICHUE CAEIOK 10 MPOJIaKe ONIIMOHHBIX KOHTPAKTOB M 3aKIIOYEHHUE
(bBro4YepCcHBIX U (HOPBAPAHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHAOBAHO TOJILKO ONBITHBIM HHBECTOPAM,
00TaJaroIM 3HAYUTENLHBIMHI (DUHAHCOBBIMH BO3MOKHOCTSIMHU M TIPAKTHUECKIMU 3HAHUSMH B 00JIaCTH
NPUMEHEHUS] HTHBECTHLMOHHBIX CTPATETH.

Hacrosimas nexnapaiiusi OTHOCHTCS TaKXKe U K IPOU3BOTHBIM (PHHAHCOBBIM HHCTPYMEHTAM,
HalpaBJICHHBIM Ha CHW)KEHHE PUCKOB JPYTUX olnepanuii Ha GOoHI0BOM prIHKE. BHUMATENbHO OLIEHUTE,
Kak Barm npon3BoHbIe (MHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS C ONIEPAIMSIMU, PUCKH TI0 KOTOPBIM
Bb1 HaMepeHb! OrpaHu4nTh, U yOeauTech, 4To 00beM Baiel mo3unnuy Ha CpOYHOM PHIHKE COOTBETCTBYET
00BbeMy MO3ULIMH Ha CIIOT PhIHKE, KOTOPYI0 BBl Xemkupyere.

PerHOYHBIH (IIEHOBOI) PUCK

TToMuMoO 0OTIIETO PHIHOYHOTO (TICHOBOT'O) PUCKA, KOTOPHIN HECET KIMEHT, COBEPIIAIOIINMA OTICpaIliH Ha
PBIHKE LIEHHBIX OyMar, Bol, B ciydae 3akiroueHust pproYepCcHbBIX, (DOpBapaHBIX U CBOII JIOTOBOPOB
(KOHTPAKTOR), a TAKXKE B CIIy4ae MPOIaXKH OMIIMOHHBIX KOHTPAKTOB, OyAETE HECTH PHUCK
HEOJIAaroNPUATHOTO U3MEHEHHS LIEHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBJISIOIINXCS 0a3UCHBIM aKTHBOM
MIPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOIIIGHUU aKTHBOB, KOTOPBIE CITyXKaT
obecreyeHneM.

B cnyuae HeOmaronpusiTHOro M3MEHEHUs 1IeHbl BbI MOXKeTe B CPaBHUTEIFHO KOPOTKUH CPOK MOTEPATH
CpeJICTBa, SABISIOIIUECS 00eCIIeYeHUEM TPOU3BOTHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck JIMKBUITHOCTHU



Ecnu Bama nHBecTHIIMOHHAS cTparerusd npeaycMarpuBacT BO3MOXHOCTh BOSBHUKHOBCHHA
HCO6XOI{I/IMOCTI/I 3aKpBITHUA TO3UITUH TTIO COOTBETCTBYIOIIEMY KOHTPAKTY (I/IJ'II/I 3aKJIHOYCHUA CACIKHU C
HWHBIM KOHTPAKTOM, KOTOpas CHUIKACT PUCK IO JaHHOMY KOHTpaKTy), 06pau1a171Te BHHUMAaHHC Ha
JIMKBUAHOCTH COOTBETCTBYIOIIIMX KOHTPAKTOB, TaK KaK 3aKPbITUC MTO3UIINH 110 HEJTUKBHUIHBIM KOHTpaKTaM
MOJXKET MMPUBECTU K 3HAYUTCIbHBIM OOIOJIHUTCIbHBIM y6I>ITKaM B CBSI3U C UX HU3KOM JTUKBUIHOCTHIO.
O6paTI/ITe BHUMAHUC, YTO, KaK IIPaBUJI0, KOHTPAKTHI C Ooiee OTAAJICHHBIMU CPOKaMM HMCIIOJIHCHHS MCHCC
JIMKBUAHBI 110 CPAaBHCHUIO C KOHTPAKTaMH C OJIM3KUMU CpOKaMH HUCIIOJHCHHUA.

Ecnu 3akmouennsiii Bamu oroBop, SBISIOMIAKCS TPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM,
HEJMKBHUJICH, 11 Y Bac BO3HMKIIa HEOOXOIUMOCTH 3aKPBITH TO3HIINIO, 0053aTEHHO paccMaTpuBaiiTe
MIOMHUMO 3aKPBITHSI IO3UIIMU 10 TAHHOMY KOHTPAKTY aJIbTepPHATUBHBIC BAPUAHTHI UCKIIOUCHUS PUCKA
MTOCPEACTBOM 3aKIFOYEHUS CIETIOK C MHBIMU MPOU3BOTHBIMU (PMHAHCOBBIMH WHCTPYMEHTAMH HITH C
633I/ICHBIMI/I akTuBamu. Mcrnons3oBanue AJIBTCPHATUBHBLIX BAPUAHTOB MOKET IIPUBECTU K MCHBIIINM
yOBITKaM.

IIpu 3TOM TPYAHOCTH C 3aKPBITUEM IO3ULUI M IIOTEPU B LIEHE MOTYT IIPUBECTH K YBEIUUCHUIO
YOBITKOB 110 CPAaBHEHHIO C OOBIYHBIMH CCITKAMHU.

Bamm nopydeHnusi, HarnpasJieHHbIE HA OTpaHUYeHNE YOBITKOB, HE BCETJa MOTYT OTPAaHUYHTh TTOTEPH 10
IPEIoIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBAIOLICHCSl HA PHIHKE CUTYyallud UCIIOJIHEHUE TaKOTO
MOpY4YEHUS 10 YKa3aHHON Bamu 11ieHe MOXeT 0Ka3aThCsl HEBO3MOKHBIM.

OrpaHndeHue pacropsLKEHHsI CPEeICTBaMU, SBIIIFOLIMMUCS 00ecreueHuEM

NmymecTBo (4acTh IMYIIECTBA), IpUHAUIeKallee Bam, B pe3yapTare 3aKiII0OUeHHs TOTOBOPA,
SIBJISIFOILIETOCSI [TPOM3BOJHBIM (PHHAHCOBBIM MHCTPYMEHTOM, OYAET SIBISATHCS 00€CIIEYeHUEM UCTIOHEHHS
Banmx 0653aTensCTB M0 JJOrOBOPY M PaclopsbKeHHE UM, TO €CTh BO3MOXKHOCTh coBepieHust Bamu
C/IETIOK C HUM, OyzeT orpanndeHo. Pazmep obecrieueHns M3MEHsIETCs B OPSIKE, TIPETyCMOTPEHHOM
JOroBOopoM (crienudrkanueid KOHTPaKTa), U B pe3yibraTe Bbl MokeTe ObITh OrpaHUYEHBI B BO3MOXXHOCTH
pacropspKaThCsl CBOMM UMYILIECTBOM B OOJIBIICH CTEIICHH, YeM JI0 3aKITI0UEHHs IOrOBOpa.

Puck MNPUHYAUTCIIbHOTO 3aKPbITUS TO3ULIUH

HebnaronpustHoe H3MEeHEHHE TICHBI MOXKET MIPUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOTHUTEILHEIC
CpeACTBa s TOrO, YTOOBI IPUBECTH 00ECTIEYEHUE B COOTBETCTBHE C TPEOOBAHUSIMU HOPMAaTHUBHBIX aKTOB
1 OPOKEPCKOTO I0TOBOPA, YTO JOJDKHO OBITH CIIETaHO B KOPOTKHHA CPOK, KOTOPOTO MOXKET OBITh
HezmocTaTo4yHo Ui Bac. Bam 6pokep B 3ToM ciydae Bnpase 6e3 Bamero 1onoHuTensHOTO cornacus
«IIPUHYJUTEIBHO 3aKPBITh MO3UIMIO», TO €CTh 3aKJIIOUYUTH JOTOBOP, SABISIOIIMICS MPOU3BOAHBIM
(MHAHCOBBIM HHCTPYMEHTOM, HJIH TPUOOPECTH IIEHHbIE OyMard 3a cueT Bammx JIeHeXHbIX CPEJICTB, WITH
npojath Bamm nennsie Oymari. 3To MOXET OBITh CIENaHO MO CYIIECTBYIOLIMM, B TOM YHCIIE
HEBBITOJIHBIM, IIEHaM U TPUBECTH K BOSHUKHOBEHHUIO y Bac yOBITKOB.

HpI/IHyZLI/ITCHLHOC 3aKPLITUC MMO3UIHNU HAIIPABJICHO Ha YIIPABJICHHUEC PUCKAMMU. Br1 Mmoxkere nonectu
3HAYUTCIBbHBIC y6BITKI/I HECMOTpsA Ha TO, YTO ITOCJIC 3TOIr0 USMCHCHHUE 1ICH Ha (1)I/IHaHCOBBIe UHCTPYMCHTBI
MOIXKCT IMPUHATH 6J'IaFOHpI/I}ITHO€ JJIA Bac HaIrpaBJICHUC U Bu1 MOJIy4YUnJIn OBI JA0X04, €CIIH OnI Bama
mo3unusA HEC ObLTa 3aKphbITa.



PI/lCKI/l, OﬁyCJ'IOB.]'leHHble HHOCTPAHHBLIM IMPOUCXOKICHHEM 0a3MCHOT0 AKTHBA

CucTteMHBIC PUCKH

[TpumeHnTeNbHO K 0a3MCHOMY aKTHBY MPOU3BOIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB — LICHHBIM OymMaram
MHOCTPAaHHBIX SMUTEHTOB M HHJEKCAaM, PACCYMTAaHHBIM IT0 TAKUM LIEHHBIM OymMaram, CHCTEMHBIE PUCKH,
CBOWCTBEHHBIE POCCUHCKOMY (POHIOBOMY PBHIHKY JOMOJIHAIOTCS aHATOTUYHBIMU CUCTEMHBIMU PUCKAMH,
CBOWCTBEHHBIMHU CTPaHE, I/I¢ BBHIMYIICHBI WIIM 00OPAIAIOTCs COOTBETCTBYIOIINE HHOCTPAHHBIE LICHHBIC
Oymar. K ocHOBHBIM (pakTOpam, BIUSIOIINM Ha YPOBEHb CHCTEMHOTO PUCKA B II€JIOM, OTHOCSATCS
MOJUTUYECKAs! CUTYaIHsI, 0COOEHHOCTH HallMOHAILHOTO 3aKOHOIATEICTBA, BAJIFOTHOTO PErYINPOBAHHS
¥ BEPOSITHOCTD X M3MEHEHHS, COCTOSHHIE TOCYIaPCTBCHHBIX (PMHAHCOB, HAJIMYNE U CTETIEHb Pa3BUTOCTH
(MHAHCOBOI CUCTEMBI CTPaHbl MECTa HAXOXKICHHS JIMLA, 005S3aHHOTO 110 MHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIUSHUE M MHOTHE APYTrHe (GaKTOpPbl, B TOM YHCIE
BEPOATHOCTH BBEJCHNSI OTPAHUYEHUM HA MHBECTHLINU B OTAEIbHBIE OTPACIH SKOHOMUKH WU
BEPOSATHOCTh OJTHOMOMEHTHOM JIeBaIbBAIlMKA HAITMOHAIBHOM BaIOThL. OOLIEPUHATON HHTETPATLHON
OLICHKOM CUCTEMHOI'0 PUCKA HHBECTULIMI SBJIAECTCA «CYBEPEHHBII pEUTHUHI» B UHOCTPAHHON WIH
HallMOHAJILHOM BaJIIOTE, IIPUCBOCHHBIN CTPaHe, B KOTOPOU 3aperUCTPUPOBAH YMUTEHT HHOCTPAHHOM
LEHHOM OyMmaru, MexxJyHapoJHbIMH peiituHroBbiMu areHrctBamu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, onHako cieayeT UMETh B BUAY, YTO PEUTHHTH SIBJISIOTCS JIUMIIb OPUEHTUPAMU U MOTYT B
KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEATILHON CUTYAIUU.

B nacrosiee Bpemst 3aKOHOAATENBCTBO AOMYCKAET BO3MOXKHOCTh 3aKIFOUECHHS] POCCUICKUMHU
HWHBECTOPAMH JIOTOBOPOB, SBJISIOIIUXCS POCCUHCKUMH MTPOU3BOIHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SBIISIOTCS IIEHHBIE OyMard HHOCTPAHHBIX SMUTEHTOB MU HHJIEKCHI,
paccuMTaHHBIC 110 TAKKM LIEHHBIM OymMaraMm. Mexay TeM, CyIIECTBYIOT PUCKH U3MEHEHHS PETyJISITHBHBIX
MOJIXOJIOB K COOTBETCTBYIOLIUM OIEPAIIUAM, B PE3YJIbTATE YETr0 MOKET BO3HUKHYTh HEOOXOAUMOCTh
COBepIIaTh CACIKH, HAIIPaBIIEHHBIC Ha MPEKpaIeHe 003aTebCTB 110 YKa3aHHBIM JJOTOBOPAM, BOTIPEKH
Bammum nmagam.

IIpaBoBbIe prCcKH

Heo6xonumo otnaBath cebe 0TYET B TOM, UTO HHOCTPaHHbIE (PMHAHCOBBIE HMHCTPYMEHTHI,
SBTISIFOINMECS 0a3MCHBIMU aKTUBaMH ITPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/Ia SIBIISIOTCS
aHaJIOTaMU POCCHMCKIX (PMHAHCOBBIX HHCTPYMEHTOB. B mo0oMm ciydae, mpenocTaBisieMble IO HUM
IIpaBa M IMpaBHiIa UX OCYLIECTBIECHHUS MOTYT CYIIIECTBEHHO OTIMYATHCS OT MPaB MO POCCUICKUM
(UHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH Cy1e0HOM 3alIUTHI MPaB M0 MPOU3BOIHBIM (DMHAHCOBEIM HHCTPYMEHTAM C
WHOCTPAHHBIM 0a3UCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OTPaHUICHBI HEOOXOIMMOCTBIO
oOpaieHus B 3apy0OexkHbIE CyZcOHbIE U IPAaBOOXPAHUTEILHBIE OPTaHbl 10 YCTAHOBICHHBIM IIPABUIIAM,
KOTOPBIE MOTYT CYIIIECTBEHHO OTJIMYAThCA OT AeicTByromMX B Poccuu. Kpome Toro, Bl B 00JbIIIMHCTBE
CJIy4yaeB HE CMOXKETE IMOJIaraThCsl Ha 3alIUTy CBOUX MPAaB U 3aKOHHBIX UHTEPECOB POCCUHUCKUMHU
YIIOJTHOMOYEHHBIMU OpraHaMH.

PackpeiTre nunbopmaru

PackpbiTre nHpOpMAIK B OTHOIIEHIH WHOCTPAHHBIX [IEHHBIX OyMar, sBISIFOIIUXCS 0a3UCHBIM
AKTUBOM TPOU3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB, OCYIICCTBIISIETCS 110 MTPABUIIaM, JISHCTBYIONIIM 32



pyOeKoM, M Ha aHTJTHICKOM si3bIKe. OIEHUTE CBOKO TOTOBHOCTh aHAIM3UPOBATh HH()OPMAITHIO HA
QHTJIHIICKOM $SI3BIKE, & TAKKE TO, IOHUMAETE JIM BbI OTIMYHS MEX Ty PHHATHIMEA B Poccuu mipaBuiIaMu
(MHAHCOBOM OTYETHOCTH, MEXTyHAPOAHBIMU CTAHAAPTAMH (DUHAHCOBON OTUECTHOCTH WJIH MTPABUITAMHU
(HHAHCOBOW OTYETHOCTH, IO KOTOPBIM MYOIHKYETCSI HHPOPMAIIHAS SMUTEHTOM HHOCTPAHHBIX [IEHHBIX
Oymar.

Taxoke poccuiickrie OpraHu3aTopbl TOPTrOBIH U (MITH) OPOKEPHI MOTYT OCYIIECTBIISATH IEPEBOJT
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIIHH), PACKPHIBAEMBIX HHOCTPAHHBIM 3MHUTEHTOM JJis Barero
ynoOcTBa. B 3TOM cityuae nepeBoJi MOKET BOCTIPHHUMATHCS UCKITIOYUTENFHO KaK BCIIOMOTaTeIbHAS
nH(popMaIus K OQUIIHAIBHO PACKPBITHIM JJOKYMeHTaM (MH(pOpMaIii) Ha MHOCTPaHHOM s3bIke. Beerma
YYUTBIBAUTE BEPOSTHOCTH OIMIMOOK MIEPEBOIYMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXHBIM Pa3INYHBIM
MIEPEBOJIOM OJIHHUX U TEX YK€ WHOCTPAHHBIX CIIOB U (pa3 WK OTCYTCTBHEM OOIICTIPUHITOTO PYCCKOTO
SKBHBAJICHTA.

**k*k

YuuteiBas BBIIICU3JIOKCHHOC, Mbl pPCKOMCHYEM BaMm BHUMATEIIBHO PaccMOTPETH BOIIPOC O TOM,
SIBIISIFOTCS JTM PUCKHU, BO3HUKAOIUE TP IPOBEJCHUN COOTBETCTBYIOLINX ONEpaltid, IPUEMIEMbIMU
st Bac ¢ yaerom Bammx HHBECTHUITMOHHBIX 1eTieil 1 (PMHAHCOBBIX BO3MOXKHOCTEH. [laHHas
Jexnapanus He UMEeT CBOEH 1IENbIO 3aCTaBUTh Bac 0TKa3aThCsl OT OCYUIECTBIICHUS TaKUX ONEpauui, a
Mpu3BaHa MOMoYb BaM OIEHUTh X PUCKU M OTBETCTBEHHO MOJIOMTH K PEILICHUIO BOIIPOCa O BBIOOpE
Barneit ”HBECTUITMOHHOM CTpaTerny 1 YCIOBUH T0TOBOpa ¢ Bammm 6pokepom.



