lMpunoxeHue Ne 9
K PeanameHmy oka3aHusi ycrya Ha (oUHaHCO8bIX pbIHKax
IMAO «Crl1b baHk»

Heknapauusa 06 o6WwmMx pMcKax, CBA3aHHbIX C OCYLLECTBIIEHMEM OonepaLuin Ha pbiHKe

ueHHbIx 6ymar NMAO «CIB baHk»

Lenb Hactosiwen [Oeknapaumm — npeaocTtaBUTb BaM MHGOpMaunio 06 OCHOBHbLIX pUCKax,
CBSI3aHHbIX C OCYLLIECTBEHMEM OMnepauuni Ha pbiHKe LieHHbIX 6ymar. Obpallaem Balle BHUMaAHWE Ha TO,
4YTO HacToswasn [eknapaums He packpbiBaeT MHGOpMauuio 000 BCEX pUCKaxX Ha pbiHKE LEeHHbIX Gymar
BCIeACTBME pa3HO0OOpa3msa BO3HMKAKOLWMX HAa HEM CUTYaLUNA.

B obuwem cwmbicrie puck npeactaBnsieT coOOM BO3MOXHOCTb BO3HWKHOBEHMSI YObITKOB Mpu
OCYLLIECTBNEHMM (DMHAHCOBbLIX Onepauni B CBSI3M C BO3MOXHbIM HEDNAronpusiTHbIM BIIMSIHUEM Pa3HOro
poga caktopoB. HmKe — OCHOBHblIE PUCKW, C KOTOpbIMM OyayT CBsA3aHbl BallM OMepauuuM Ha pbiHKE
LeHHbIX Bymar.

|. CucteMHbIN puck

OTOT pUCK 3aTparMBaeT HECKOSbKO (PUHAHCOBLIX WHCTUTYTOB W MNPOSIBASAETCA B CHUMXEHUWN WX
CMOCOBHOCTM  BBINONHATL CcBOM  (OyHKUMM. B cuny 6Gonblon cTeneHu B3avMOAENCTBUS U
B3aNMO03aBNCUMOCTN (PUHAHCOBbIX UHCTUTYTOB MeXAy COOOM OLEeHKa CUCTEMHOMO pyCcKa CIoXHa, HO ero
peanusaums MOXeT NOBMUSATb Ha BCEX YYaCTHWKOB (PMHAHCOBOIO pblHKA.

Il. PbIHOYHbBIV prCK

OTOT puUcK nposBnseTcs B HebnaronpmaTHOM M3MEHEeHUW LeH (CTOMMOCTM) MpuHagnexawmux sam
(PUHAHCOBBLIX WHCTPYMEHTOB, B TOM 4uChne Wu3-3a HebnaronpusaTHOro W3MEHEHUs MOMNUTUYECKOW
cuTyauum, peskon aeBanbBauMu HauMOHanbHOW BamioTbl, KpU3UCa pblHKa rOCyAapCTBEHHbIX AOMroBbIX
ob6sa3aTenscTB, HaHKOBCKOro M BarnTHOrO Kpuanca, oBCTOSATENbCTB HENPEOAONIMMON CUIbl, MaBHbLIM
06pasoM CTUXMWHOIO M BOEHHOIO XapakTepa, M Kak CreAacTBue, NPMBOAUT K CHUXKEHMIO OXOOHOCTU UNn
Aaxe ybbiTkam. B 3aBucumocTu OT BbIBpaHHOW cTpaTerny pbiHOYHbIN (LLEHOBOW) pUCK ByaeT CocToATh B
yBEeNM4eHN (YMeHbLLUEHNMN) LieHbl PUHAHCOBbIX MHCTPYMEHTOB. Bbl AOMmMKHbI 0TAaBaTk cebe oTyeT B TOM,
YTO CTOMMOCTb MPUHaANexawmx Bam UHAHCOBbLIX MHCTPYMEHTOB MOXET KaK pacTu, Tak U CHUXaTbCH, U
ee poCT B MPOLUSIOM He 03Ha4aeT ee pocTa B 6yayLuem.

CnepyeT cneumanbHO o6paTUTb BHUMaHWE Ha CreayroLLme pblHOYHbIE PUCKM:

1. BantoTHbIN puck

BanoTHbIM puck nposiBNsSeTcs B HebnaronpusaTHOM WM3MEHeHWM Kypca pybns mo OTHOLWEHWIO K
WHOCTPaHHOW BarnoTe, Npu KOTOPOM BalLM A0XOAbl OT BriafeHnsi PUHAHCOBLIMU MHCTPYMEHTaMN MOryT
ObITb NOABEPTrHYTHI MHPNALUOHHOMY BO3LOENCTBUIO (CHDKEHWIO peanbHOW NOKynaTenbHON CnocobHOCTH),
BCNeAcTBME Yero Bbl MOXeTe NoTepsaTb YacTb AOXOAAa, a Takke NMOHeCTU yObITKM. BanioTHbIN pUCK Takke
MOXeT MPUBECTU K U3MEHEHMIO pa3Mmepa 0ba3aTenbCTB NO PUHAHCOBBIM UHCTPYMEHTaM, CBA3aHHbIM C
WHOCTPaHHOW BaroTON UMM MHOCTPAHHLIMU (PUHAHCOBBLIMW MHCTPYMEHTaMMu, YTO MOXET MNPUBECTU K
ybbITKaM Unu K 3aTpyAHEHWIO BO3MOXHOCTU pacc4MTbliBaTbCA MO HUM.

2. NpoueHTHbIN prcK

MposiBnsetca B HebnaronpusaTHOM W3MEHEHUW MNPOLEHTHOW CTaBKW, BMWSAIOWEN Ha KypCOBYHO
CTOUMOCTb ObGnuraumMim ¢ (PUKCUPOBAHHBIM A0X0AOM. [1pPOUEHTHBIN PUCK MOXeT ObiTb 06ycroBneH
HecoBnageHnem CcpokoB BocTpeboBaHusa (noraweHus) TpeboBaHWi U 00A3aTenbCcTB, a Takke
HEOAMHAKOBOW CTEMNEHbI0 M3MEHEHUS NPOLLEHTHBIX CTABOK MO TpeboBaHMAM 1 06a3aTenscTBam.

3. Puck GaHKpOTCTBA SMUTEHTA aKLUi

HDOFIBJ'IHGTCH B pe3koM nageHnn LUeHbl akumm aKLUMOHEepPHOro obuiecTBa, NPU3HaHHOIo
HECOCTOATENIbHbIM, UK B NnpeaBunaeHnn TakKoW HECOCTOATESNBHOCTW.

Ons Toro 4tobbl CHU3UTb PLIHOYHBLIA PWUCK, BaM CreayeT BHUMAaTENlbHO OTHECTUCb K Bbibopy U
AvBepcudukaLmm hUHaHCOBbLIX MHCTPYMEHTOB. Kpome Toro, BHUMaTenbHO 03HAKOMbLTECH C YCMOBUSIMU
BalLero B3aMMOEWCTBMS C BalMM OGpokepom Ans Toro, YTobbl OLEHUTb pacxodbl, C KOTOpbiMU GyayT
CBsi3aHbl BrajeHve M onepaumm ¢ (PUHAHCOBBIMU MHCTPYMEHTamMu u ybegutecb, B TOM, YTO OHM
npuemnemMbl Ans Bac U He NULLAKOT Bac OXXMOAEMOro BaMu 40X0Aa.



I1l. Puck nukBmngHoCTH

OTOT PUCK MPOSIBNSETCA B CHWKEHWU BO3MOXHOCTU peanu3oBaTb (OUHAHCOBLIE WHCTPYMEHTbI MO
HeobXxoaMMOii LieHe 13-3a CHUXKEHUSI Cnpoca Ha HUX. [JaHHbIA PUCK MOXET NPOSIBUTLCS, B YaCTHOCTM, Npu
HeobxoaMMOCTM ObICTPOM NpPOAaXU (PMHAHCOBBLIX WHCTPYMEHTOB, B YObITKax, CBA3aHHbIX CO
3HAYUTESIbHLIM CHIKEHUEM UX CTOMMOCTU.

IV. KpeauTHbii puck

ToT PUCK 3aKn4yaeTcaA B BO3MOXHOCTU HEBLINONMHEHUA KOHTPAKTHbIX WU WHbIX 00s3aTensCTB,
NPUHATBLIX Ha cebs aopyrumum nmdamm B CB4A3n C BallMmMmum onepaunamun.
K HYUCcny KpeauTHbIX PUCKOB OTHOCATCA criegyioLlimne pucku:

1. Puck gedonTa no o6nurauusiM U MHbIM JONTOBLIM LIEHHBIM Bymaram

3aknoyaeTcss B BO3MOXHOCTM HEMMAaTEeXeCcrnoCOOHOCTU 3MUTEHTa [OOSroBbIX LEHHbIX 6ymar, 4YTO
npuBeaeT K HEBO3MOXXHOCTU UM CHUXEHUIO BEPOATHOCTU NOraCuTb ee B CPOK U B MNMOJTHOM obbeme.

2. Prck KOHTpareHTa

Puck koHTpareHTa — TpeTbero nvua nposiBNSeTCH B PUCKE HEUCNONHeHWs 0ba3atensCTB nepeq
BaMuM Mnu BawmM OGPOKEPOM CO CTOPOHbI KOHTpareHToB. Baw 6Gpokep AOMmMKeH npvHUMaTb Mepbl No
MUHVMW3aLUN PUCKa KOHTPareHTa, OOHaKo He MOXET MUCKMI0YMTb ero NoNHOCTb. OCOBEHHO BbICOK PUCK
KOHTpareHTa Mnpu COBEepLUeHUW onepauuni, COBeplUaeMblX Ha HEOpPraHM3oBaHHOM pbiHke, 6e3 yvactus
KMVMPWHIOBbIX OPraHM3aumn, KoTopble NPUHUMALOT Ha cebs pUCKM HEMCNOMHEHNSA 0693aTenbCTB.

Bbl 4omkHbl oTAaBaTh cebe oTYeT B TOM, YTO XOTA Opokep AEenCcTByeT B BalUMX MHTEpecax OT CBOEro
WUMEHU, PUCKW, KOTOPblEe OH MPUHMMAET B pesyrnbTaTe TakMx AeNCTBUWA, B TOM YMCIIe PUCK HENCTONMHEHUS
WNM HeHaanexallero ncnonHeHns obs3aTenbCTB TPETbMX MWL Nepeq Balum OGpokepoMm, HeceTe Bbl.
OueHute, rae WMeHHO OyayT XpaHWTbCA MepedaHHble Bamu Opokepy  aKkTMBbl, FOTOBbI 1 Bbl
OCYLLECTBMATL Onepauun BHe LLeHTPanmM3oBaHHOW KIMPUHIOBOW MHAPaCTPYKTYPHI.

3. Puck HencnonHeHnst 06a3aTensCcTB nepes BaMmu Balumm 6pokepom

Puck HencnonHeHus BawuvM GPOKEpPOM HEKOTOpbiX 00A3aTenbCTB nepen Bamu SBNAETCS BUMAOM
pucKa KoOHTpareHTa.

3akoHogaTenbCTBO TpebyeT XpaHWTb AeHexHble cpeacTBa Opokepa W OeHeXHble CPeacTBa ero
KNMMEHTOB Ha pasHblX GaHKOBCKMX cyeTax, Onarogapsi Yemy OHWM 3aliumuieHbl B cnyvyae GaHkpoTcTBa
bpokepa. OgHako OObIMHO AeHEeXHble CPeAcTBa KIMeHTa XpaHATcs Ha 6aHKOBCKOM cuyeTe BMecTe C
AEHEeXHbIMU CpeAcTBaMu APYrUX KIWEHTOB UM MO3TOMY He 3aluuuieHbl OT obpalleHus B3bICKaHWs Mo
gonram Apyrux KnMeHTos.

3akoHo4aTenbCTBO He MpedycmaTtpvBaeT BO3MOXHOCTU pasfeneHus AeHeXHbIX cpeacTB bpokepa,
ABMSAIOLLLErocs KPeaUTHOW OpraHm3aumen, U AeHeXHbIX CPeACTB ero KNMeHTOB, B CBHA3M C Yyem Bpokep
BrpaBe UCMONb30BaTb BalUuM OEHEXHble cpeacTBa W Bbl NpuHMMaeTe Ha cebs puck ero GaHKpoTCTBa.
Takon puck B HacTosiLLee BpeMsi He CTpaxyeTcs.

BHMMaTenbHO 03HAaKOMbTECH C MPOEKTOM AOroBopa Afs Toro, YTobbl OLEHUTb, Kakme NOTHOMOYMS Mo
MCMNoMb30BaHWIO Ballero nmyllectesa byaeTt nmeTb Baw 6pokep, KakoBbl NpaBuna ero XxpaHeHus, a Takke
BO3BparTa.

Baw 6pokep siBnsetcsa yneHom HAY®OP, k KOTOpol Bbl MOXeTe 0bpaTutbCa B Criyyae HapyLLeHWUs
BalUMX MpaB U UHTepecoB. [OCyqapCTBEHHOE perynupoBaHMe U HaA30p B OTHOLUEHWW AeATEeNbHOCTU
SMUTEHTOB, NPOdECCUOHANBHBIX YYaCTHUKOB PbiHKa LIEHHBIX Oymar, opraHm3aTtopoB TOProBnv U Apyrux
PMHaAHCOBBLIX OpraHu3auui ocyulectenaeTca LleHTpanbHbiM  GaHkom Poccuiickon ®epepauun, K
KOTOPOMY Bbl Takke MOXeTe obpalwiaTbCA B Criyyae HapylleHusl Balwux npaB U MHTepecoB. [Momumo
3TOro, Bbl BNpaBe obpallaTbCs 3a 3amTon B cygedHble 1 MpaBoOXpPaHUTENbHbIE OpPraHbl.

V. MNpaBoBon puck

CeBsizaH C BO3MOXHbIMW HeraTMBHbIMK MNOCMEACTBUSIMUA yTBEepXaeHna 3akoHodaTesnbCTBa WU
HOPMAaTMBHbIX aKTOB, CTaHAapTOB CaMoperynupyemMbix OpFaHI/I3aLI,VIIZ, perynmpyrwmnx pbiIHOK LEeHHbIX
6ymar, I NHblE€ OTPacsiM 3KOHOMUKN, KOTOPbIE MOTYT NPUBECTU K HEraTuBHbIM 514 BaC NocnencrtBuAM.

K npaBOBOMY PUCKY TakKKe OTHOCUTCA BO3MOXXHOCTb USMEHEHUA NnpaBuil pacyeTa Harora, HanoroBbIX
CTaBOK, OTMEHbl HalnoroBblX BblME€TOB U Opyrne M3MeHeHuA HanoroBoro 3akoHodaTesbCTBa, KOTOpble
MOTyT NPUBECTU K HEraTUBHbIM A5 BaC nocnencTteudam.



VI. OnepaumnoHHbI pUCK

3aknoyaeTcss B BO3MOXHOCTU MPUYMHEHMSI BaM YObITKOB B pe3yrbTaTe HapyLleHWUs BHYTPEHHMX
npoueayp Bawero 6pokepa, owMboK U HegobPOCOBECTHBLIX AENCTBUI €r0 COTPYAHMKOB, cboeB B paboTte
TEXHUYECKNX CpeacTB Ballero 6pokepa, ero napTHepPOB, MHPACTPYKTYPHbIX OpraHM3auun, B TOM Yucre
OpraHn3aTtopoB TOProB, KNUPWHIOBLIX OpraHu3aunin, a Takke apyrux opraHnsaumin. OnepaumnoHHbIN pUck
MOXET UCKITYNTb UK 3aTPyOHUTL COBEPLLUEHME Onepaunii 1 B pesyrnbTate NPUBECTU K yObITKaMm.

O3HakoMbTECb BHUMATENBHO C AOrOBOPOM At TOro, YTOObl OLEHUTb, Kakne U3 pUCKoB, B TOM YuUCHe
PUCKM KaKnUX TEXHUYECKNX cOoeB, HeceT Ball Bpokep, a Kakne n3 pUCKOB HECETE Bbl.

*k%k

YuuTbiBasi BblLLEU3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO PacCMOTPETb BOMPOC O TOM,
SIBNSIOTCA NN PUCKM, BO3HMKaloLMe NpuW NpoBeAeHNM onepaunii Ha (pMHAHCOBOM pPbIHKE, NpUemiieMbiMu
ANs Bac C yY4ETOM BalUUX UHBECTULMOHHbLIX Lienel U (oMHaHCOBLIX BO3MOXHOCTeN. [aHHas [deknapaums
He MMeeT CBOEl LieNbl0 3acTaBUTb Bac OTKa3aTbCsl OT OCYLLECTBIIEHWS Ornepauuii Ha PblHKE LEHHbIX
Gymar, a npu3BaHa NOMOYb BaM OLIEHWTb WX PUCKM U OTBETCTBEHHO MOAOWTU K PELLUEeHMI0 BOMpoca O
Bblbope Ballei MHBECTULMOHHOM CTpaTernm 1 yCroBuid oroBopa ¢ Ballnm GpoKkepom.

Y6eanTecb, 4TO HacTosiwas [leknapauus 0 pUckax MoOHsITHa BaM, U NpU Heo6XoAMMOCTM Mnony4duTe
pasbsACHEHUs y Ballero Gpokepa WM KOHCYMbTaHTa, CreuvanvavpyroLLerocss Ha COOTBETCTBYHOLLMX
BOMpocax.

Moanucb
KnueHTa:

(BomkHocTb, ®.1.0.) M.M.

HaTta:



Heknapauus o puckax, CBA3aHHbIX C COBepLUEeHUEM
MapXXuHarnbHbIX U HENOKPbITbIX caenok NMAO «CINB BaHk»

Llens Hactosiwen [eknapauun — npefoctaBuTb BaM UHGOpMaLMo 006 OCHOBHbIX pUCKax, C
KOTOPbIMUK CBSI3aHbl MapXXMHanbHble COENKU (TO €CTb CAEMKM, UCMOMTHEHUE KOTOPbIX OCYLLECTBRSETCS C
MCMNOMb30BaHNEM 3aeMHbIX CpPeacTB, NPedocTaBfieHHbIX OGPOKEpOM) M HEMoKpbITbie cAenkn (To ecTb
caenku, B pesynbTarte KOTOpPbIX BO3HMKAET HEMOKPbITad MO3vUUS — ANs UCMONHEHUs 06A3aTenscTB no
KOTOPbIM Ha MOMEHT 3aKIYEHUS CAENKN MMYLLECTBA KIWEeHTa, nepeaHHoro 6pokepy, HeJOCTaTO4HO C
YY4ETOM MHbIX paHee 3aKMiYeHHbIX COENOK).

[aHHble coenky noaxoasaTt He BCeM KnMeHTam. HopmaTtuBHbIE aKTbl OFPaHNYMBAIOT PUCKU KITMEHTOB
Nno MapXuHamnbHbIM W HENOKPbITbIM CAenkam, B TOM 4uCne perynupys MakcuManbHOe «nnevyo» —
COOTHOLLEHME 00A3aTenbCTB KIMEHTa MO 3aKkfiYeHHbIM B €ro WHTepecax caenkam 1 MMmyllecTsa
KNUeHTa, npegHa3Ha4YeHHOro Ans CoBepLUEHUA COENOK B COOTBETCTBUM C DpOKepCKUM OOroBopoM. Tem
He MeHee [aHHble CAENKU NOAXOAAT He BCEM KIIMEHTaM, MOCKOMbKY COMPSPKEHbl C AOMONHUTENbHbIMU
puckamu n TpebytoT OLLEHKM TOro, rOTOBbI M Bbl NX HECTU.

|. PBIHOYHbIV pyUCK

Mpu cornacum Ha coBepLUeHNe MapXUHamnbHbIX Y HEMOKPLITLIX CAENOK Bbl JOJDKHbI YYUTbIBATL TOT
daKkT, YTO Benu4YMHa noTepb B cry4yae HebnaronpusTHOro Ans Bawero noptdens ABWXKEHUS pbiHKa
YBENNYMBAETCH MPU YBENUYEHUN «Nevay.

MomMumo obLLero pbIHOYHOrO pUCKa, KOTOPbLIA HECEeT KIMEHT, COBEpLUAOLUA Onepaumn Ha pbIHKE
LeHHbIX Bymar, Bbl B Crly4ae COBEPLUEHUS MapXMHarbHbIX U HEMOKPbITbIX COenok byaeTe HeCTM puck
HebnaronpmMsaTHOrO U3MEHEHUs LeHbl Kak B OTHOLUEHWM UeHHbIX Oymar, B pesynbtare npuobpeTeHus
KOTOPbIX BO3HUKNA UMW YBENUYUNACh HEMOKPbITast MO3MLUMS, Tak N PUCK B OTHOLLEHNN aKTUBOB, KOTOpbIE
cnyxaT obecneveHmeM. [Npu aTOM, B criydae ecnv HEMnokpbITas No3vumsi BO3HMKMIA UMK yBENMYunach B
pesynbTate NpoaaXu LieHHbIX Bymar, BenMunHa yobITKOB HUYEM HE OrpaHuveHa — Bbl Oyaete obsi3aHbl
BEPHYTb (NepegaTb) 6pokepy LieHHble Bymary He3aBNUCUMO OT M3MEHEHUS UX CTOUMOCTW.

I'IpM COoBepLUEHNN MapXUHalibHbIX U HEMOKPbITbIX CAEJIOK Bbl AOJTXHbI Y4UTbIBAaTb, YTO BO3MOXXHOCTb
pacnopsaXeHna aktnsamMu, ABNALOLWLNMUCA obecrneyeHneM Mo Taknm CAerkam, orpaHm4eHa.

MmywiectBo (YacTb MMyLLecTBa), NpyHaanexaiiee BaM, B pedyfnbTaTe COBEPLUEHUS MapXXUHanbHON
W HEMOKPLITON COENKM ABNseTca obecnevyeHnemM MCNonHeHns Balmnx obasaTenscTs nepes 6pokepom un
BO3MOXHOCTb PacrnopshkKeHns UM MOXeT ObiTb orpaHuYeHa BnnoTb 4O MOMHOMO 3anpeTta COBepLUEHUs C
HUM Kakmx-nubo caenok. Pasmep obecneyeHns nameHsieTcs B nopsiake, NpeaycMOTPEHHOM AOroBOPOM,
W B pesynbTaTte Bbl MOXeTe OblTb OrpaHnyeHbl B BO3MOXHOCTU pacrnopsaTbCA CBOMM MMYLLECTBOM B
fornbLuen cTeneHun, Yem 4O COBEPLUEHUS MapXXMHarnbHOW (HEMOKPbITOW) CAENKN.

Takke Heob6X0AUMO Y4eCTb BO3MOXHOCTb NMPUHYAMTENBHOIO 3akpbiTUs no3vumn. HebnaronpusitHoe
M3MEHEHUE LieHbl MOXET MPMBECTM K HeobXOoOMMOCTM BHECTU OOMOMHWUTENbHbIE CPEeAcTBa Ans TOro,
yToBbI NpuBECTU 0BecneyeHVe B COOTBETCTBME C TpebOBaHMSIMU HOPMATMBHbLIX akTOB W GPOKEepPCKOro
[I0roBOpa, YTO AOMKHO ObITb CAenaHo B KOPOTKUIA CPOK, KOTOPbLIA MOXeT ObiTb HefoCTaTOueH Ans Bac.
HopmaTtuBHble akTbl U ycrnoBusi Gpokepckoro goroBopa Mo3BonsioT 6pokepy 6e3 Ballero cornacust
«NPUHYAUTENbHO 3aKpbITb MO3ULIMIO», TO €CTb NPUOBPECTU LieHHble Bymary 3a c4eT BaluMX AEeHEXHbIX
CpeacTB unv npoaatb BaliM LeHHble Bymarn. 3To MoxeT ObiTb cAenaHo Mo CyLeCTBYIOLWMM, B TOM
yucrne HEeBbIFOAHbIM, LiEHaM U NPUBECTU K BOSHUKHOBEHUIO Y Bac yObITKOB.

MpuvHyouTEnbHOE 3akpbiTUE MO3ULUKN MOXKET ObiTb BbI3BAHO PE3KMMU KONEGAHMAMU PbIHOYHBIX LIEH,
KOTOpble MOBMEKNN YMEHbLLEHNE CTOMMOCTU BaLLEro NOPTAENSs HMKE MUHUMAaTbHOW MapXu.

MpuvHyouTenbHOE 3aKpbiTUE NO3MLMM MOXET ObiTb BbI3BAHO TPEOOBAHUSAMU HOPMATUBHbLIX aKTOB MK
BHECEHMEM OpOKEpPOM B OOHOCTOPOHHEM MOPSIAKE U3MEHEHMWI B CMUCOK LIeHHbIX Bymar, koTopble MOryT
6bITb 06ecneyeHnemM No HEMOKPLITLIM NO3ULMSM.

MpuHyOMTENbHOE 3aKpbITUE MOXET OblTb BbI3BAHO W3MEHEHWEM 3HA4YeHUA CTaBOK pUCKa,
paccyuTbiBaeMblX KMUPUHIOBOW oOpraHusauverd u (unv) wucnonb3yembix OpokepoM B CBsi3U C
yBEnMYeHnem BonaTuUbHOCT COOTBETCTBYIOLLUMX LEHHbLIX Gymar.

MpuHyanTensHoe 3akpbiTve MOXeT BbiTb OCyLLeCTBNEeHO BpokepoM B cOOTBETCTBUM € [loroBopom 06
OKasaHuM ycnyr Ha (OUHaHCOBbIX PpbIHKax, ecnyM nocre HanpaeneHHoro Bam 6pokepom TpeboBaHus
3aKpbITb HEMOKPbITYID MNO3MUMIO MM €€ 4YacTb B OnpedenéHHoM wumyuwlectBe Bbl He 3akpoete
HEMOKPbITYI0 MO3NLMI0 CaMOCTOATENbHO B ONpedenéHHbI Takum TpeboBaHuem cpok. B atom cnydae
Opokep B UensxX MPUHYOUTENbHOIO 3aKpbITMS MO3MLMIM COBepllaeT cAaenky/caenku B pamkax noboro
[oroBopa, 3akntyeHHoro ¢ Bamu.



Bcem nnu yactu KNMEHTOB MOXET CTaTb HEAOCTYMHO OTKPbITME MO3WLMU MO OTAENbHbIM LEeHHbIM
Oymaram wW/Mnnm MHOCTPaHHBIM BanTam B pe3ynbTaTe BBEOEHWUS CaHKLUMOHHBLIX OrpaHudYeHun B
OTHOLUEHMN 3MUTEHTA LeHHbIX Oymar unu 6pokepa, a CywecTByoWwmne No3numm MoryT ObiTb 3aKpbiThl B
npuvHyauTensHoM nopsigke. Kpome 3Toro HamuuvMe HEMNOKPbITOM MOo3WuMM MO LeHHbIM Oymaram, no
KOTOPbIM 3MWTEHTOM COCTaBNSAETCA peecTp BRagerbueB, MMEKLWMX MpaBo Ha MoOfyyYyeHWe LOXOOOB,
MOXET CyLIeCTBEHHbIM 06pa3om MoBnUSATbL Ha pa3mep obecnevyeHws, B TOM u4ucrie B CBA3U C
3akntoveHmemMm bpokepoM Ha OeHb COCTaBMeHMs peecTpa CAENOK NepeHoca Takon HEeMnoKpbITON MO3uLmMm
(gorosopos PEINO wunu kynnu-npogaxu), 41O, B KOHEYHOM CYETE, MOXeT SBUTbLCA OCHOBaHWEM
NPUHYOUTENBHOIO 3aKPbITUSA MNO3ULUNA.

Bo Bcex aTux cnyvyadax npuHyaonTernbHOE 3aKpbiTEe NOo3nMUnUn MOXeT NMPpUYNHUTL BaM 3HaYUTElbHbIE
y6bITKI/I, HecCMoTpA Ha TO, YTO Mnocrne 3akpbiTna no3nunun nsmeHeHumne LieH Ha d.)I/IHaHCOBbIe MHCTPYMEHTDI
MOXEeT MNMPUHATb 6ﬂaI'OI'IpVIF|THO€‘ ana Bac HanpaslieHune, U Bbl NoJy4dYunm Obl goxoad, ecnu Gbl Bawa
nosvumsi He Obina 3aKpblTa. Pa3mep YKa3aHHbIX YGbITKOB npu HeGﬂaFOI’IpVIFITHOM cTe4dyeHunn
00CTOATENBLCTB MOXET NpPeBbICUTb CTOUMOCTb HaxogdaWKMXcA Ha BalleM CHEeTy aKTUBOB.

1. Puck nukBmMaHoCTH

Ecnn BenuumMHa HenokpbITOM MO3NLMM MO OTAESNbHLIM LiEeHHbIM Bymaram sBnseTcs 3Hauyumon B
CpaBHEHUN ¢ 06 EMOM COOTBETCTBYIOLLMX LIeHHbIX Bymar B cBo6ogHOM obpalueHnun n (unu) B CpaBHEHUU
¢ o6bemMoM TOProB Ha OPraHW30BaHHOM PbIHKE, PUCK NMKBUAHOCTU MPU COBEPLUEHUN MapXWHarbHON K
HEMOKPLITOW CAENKN ycunueBaeTcs. TPyAHOCTU C npuobpeTeHneM unu NpoAakew akTuBOB MOryT
NPUBECTU K YBEINMYEHUIO YObITKOB MO CPaBHEHUIO C OObIMHBbIMWM caenkamu. AHamormyHo Heobxoammo
yunTbiBaTb BO3paCTalOWMA PUCK FNMKBMOHOCTW, ecnn obecnedeHnem Ballen HEenoKpbITOM No3numun
ABMSATCA LeHHble Bymary n ons 3akpbiTUA HENOKPbITOM NOo3vumyM MOXeT noTpeboBaTbCA peanusaums
CYLLECTBEHHOrO KONM4ecTBa LeHHbIX Gymar.

Bawwm nopyyeHus, HanpaBneHHble Ha orpaHWyeHne ybbITKOB, He BCerga MOryT OrpaHuynTb MoTepu
[0 npeanonaraeMoro YpoBHS, Tak Kak B paMKax CKnablBalooLencs Ha pblHKe CUTyauuu MUCNOSIHEHUe
TaKoro NopyyeHus No yKkasaHHOW BaMy LieHe MOXET OKa3aTbCA HEBO3MOXHbIM.

*%%

YuntbiBasd BbILLEU3NOXKEHHOE, Mbl PEKOMEHOYEM BaM BHUMATESIbHO PacCMOTPETb BOMPOC O TOM,
ABNAOTCA NN PUCKM, BO3HUKAIOLLME NPU NPOBEAEHMM COOTBETCTBYHOLUMX Oonepauui, npuemMnemMbiMn ans
BaC C y4eTOM BaLUMX MHBECTULMOHHBIX Lernen n oMHaHCOBbIX BO3MOXHOCTeN. [laHHas [deknapauusa He
UMEET CBOEN LEeNnbl 3acTaBuMTb Bac OTKa3aTbCA OT OCYLLECTBMEHWUS] TakMx onepauun, a npu3BaHa
NMOMOYb BaM OLIEHWUTb MX PUCKM M OTBETCTBEHHO MOAOWTM K peLLUeHMI0 Bomnpoca O Bblibope Baluel
WHBECTULIMOHHOW CTpaTerMmn 1 ycnoBuin 4oroBopa ¢ Bawnm 6pokepom.

Y6egutecb, 4TO HacTtosiwasa [eknapaumsi o puckax MOHSAITHA BaMm, U MNpuM HeobxoaMMOCTM Mnony4uTe
pasbsCHEHUs1 y Ballero Opokepa MNM KOHCYNbTaHTa, CleunanuampyloLerocs Ha COOTBETCTBYHOLLMX
BOMpOCax.

Moanuckb
KnunenTa:

(@omkHocTb, ®.1.0.) M.M.

[aTta:



neKﬂapaLlVlﬂ O PUCKaXx, CBA3aHHbIX C NTPON3BOAHbLIMU (bVIHaHCOBbIMVI UHCTPYMEHTaMu,
MAO «CINbB BaHk»

Llenb HacTosiwer [eknapauum — npedocTaBUTb BaM MHGOPMaunio 06 OCHOBHbIX pUCKaXx,
CBSI3aHHbIX C MPOW3BOAHBIMW (PUHAHCOBLIMU MHCTPYMEHTaMU.

JlaHHble VMHCTPYMEHTbI (chblodepchl, opBapAbl, OMUMOHbI, CBOMbl W Ap.) MOAXOAST He BCEM
knveHTam. Bonee Toro, HekoTopble BWAbl MPOW3BOAHLIX (PUHAHCOBLIX WHCTPYMEHTOB COMPSKEHbI C
66nbIMM  ypOBHEM pucka, 4Yem gapyrve. Tak, npogaxa OMUUOHHBLIX KOHTPAKTOB W  3aKMi4eHue
(hbbHOYEPCHBIX KOHTPaKTOB, hopBapAHbIX KOHTPAKTOB U CBOM-KOHTPAKTOB MPU OTHOCUTENbHO HEBOMbLINX
HeGnaronpusATHbIX KorneGaHusIX LeH Ha PbiHKE MOXET NoABEeprHyTb Bac PUCKY 3HAUMUTENbHbLIX YObITKOB. C
YYETOM 3TOro, COBEpLUEHNE CAENOK MO MPOAaXKe OMUMOHHbLIX KOHTPAKTOB U 3aKntoveHne bloYepCHbIX U1
hopBapAHbIX KOHTPAKTOB MOXET OblTb PEKOMEHOOBAHO TONIbKO OMbITHbIM MHBECTopam, oGradatoLmm
3HaUMTENIbHbIMWU (PMHAHCOBLIMU BO3MOXHOCTAMU U MPAKTUYECKUMM 3HAHUAMKU B 06GnacTu NMpuMeHeHus
WHBECTULMOHHbIX CTpaTerni.

Hactosiwas peknapauvsi OTHOCWUTCA TakkKe M K MPOM3BOAHBIM (DUHAHCOBBLIM MHCTPYMEHTaM,
HanpaefieHHbIM Ha CHUXXEHWEe PUCKOB APYrvMX onepauuin Ha OHOOBOM pbiHKe. BHMMaTenbHO oueHwuTe,
KaK BalLu Npou3BoAHbIE (hMHAaHCOBbIE MHCTPYMEHTbI COOTHOCSTCS C OnepaumsiMi, PUCKU MO KOTOPbIM OHU
npusBaHbl OrpaHNYNTb, U yGeamTecb, YToO 06bEM MO3ULMM Ha CPOYHOM PbIHKE COOTBETCTBYET 0OBEMY
XEMKUPYEMOW NMO3MLUM Ha CMOT-PbIHKE.

|. PbIHOYHBIN pycCK

MomMynmo 0BLero pbIHOYHOrO (LEHOBOro) pUCKa, KOTOPLIN HECET KMMEHT, COBEpPLUANLWMA onepaumm
Ha pblHKE LUEHHbIX Oymar, Bbl B Cry4Yae 3akfio4YeHUs BaMu OOrOBOPOB, SABIISIOLLMXCS MPOU3BOAHLIMU
PUHAHCOBLIMW  WHCTPYMeHTamu, OyaeTe HecTU puck HebnaronpuaTHOrO W3MEHEHMSI LieHbl Kak
(PUHAHCOBLIX  WHCTPYMEHTOB,  SBMSKOWMXCS  0asnCHbIM ~ aKTMUBOM  MPOM3BOAHbLIX  (PMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE CrNyXXaT o6ecneyeHmnem.

B cny4ae HeOnaronpmaTHOro N3MeHEHUS LiEHbI Bbl MOXKETE B CPABHUTENBHO KOPOTKUIA CPOK MOTEPATH
cpencTea, ABnsawLmecs obecnevyeHnem NponsBoaHbIX PMHAHCOBBLIX MHCTPYMEHTOB.

Mpu 3aknoyYeHnn OOroBOPOB, SABMSOLWIMXCA MNPOU3BOAHLIMU (PUHAHCOBBIMWU WMHCTPYMEHTaMW, Bbl
[AOIDKHbI Yy4MTbIBaTb, YTO BO3MOXHOCTb PacnopsiKeHUsl akTuBamu, SBRsOWMMUCA obecrnedyeHnem no
TakMm JOroBopam, orpaHuyeHa.

MmywectBo (4acTb uMmyllecTBa), NpuHagnexawiee Bam, B pesynbTaTe 3aknioyeHus [0rosopa,
ABMSAOLLErocs Npom3BoAHbIM (PMHAHCOBBIM MHCTPYMEHTOM, ByaeT ABnATbCSA obecnevyeHnemM UCTONHEHNS
0653aTenbCTB N0 yKa3aHHOMY JOrOBOPY M pacnopsikeHne MM, TO eCTb BO3MOXHOCTb COBEpLLEHUS BaMU
CAenok ¢ HuM, bygeT orpaHuyeHo. Pasmep obecneyeHunss usmeHsieTcs B nopsigke, nNpeaycMOoTPeHHOM
[AOroBopoM (crneundukaumen KOHTpakTa), U B pe3dynbTare Bbl MOXeTe OblTb OrpaHnyeHbl B BO3MOXHOCTH
pacnopsXaTbCs BalLUM MMYLLECTBOM B Oonbluen cTeneHn, 4em 0 3aKroYveHns Jorosopa.

Tarke HEO6X0OUMO Y4eCTb BO3MOXHOCTb NPUHYAUTEMNBLHOIO 3akpbiTUSA nosdvumn. HebnaronpuatHoe
U3MEHEeHMe LeHbl MOXEeT MpUBeCTU K HeobxoauMOCTW BHECTU AOMNOMHUTENbHble cpedcTBa Ans TOro,
4yTOObI MpuBecTn obecnedeHne B COOTBETCTBME C TpebOOBaHUAMW HOPMATUBHbLIX akTOB U BpokepcKoro
AOroBopa, YTo AOMKHO ObITb CAENaHO B KOPOTKWUM CPOK, KOTOPLIA MOXET ObiTb HegoCcTaToueH Ans Bac.
O6cnyxumBatowwimii Bac Gpokep B 3TOM criyyae Bnpase 6e3 Ballero JONOSIHUTENBHOIO «MNPUHYAUTENBHO
3aKpblTb  NO3ULMIO», TO €eCTb 3akKMo4MTb [OroBOp, SBMASKOWMACA NPON3BOAHBIM  (PUHAHCOBbLIM
WHCTPYMEHTOM, UNK NpnobpecTu LeHHble Oymaru 3a cHeT Balmnx AeHeXHbIX CPeACcTB, UK NpoaaTh Balum
ueHHble Bymarn. 3To MoXeT ObITb cAenaHo No CyLIEeCTBYKOLMM, B TOM YUCIE€ HEBbIFOAHbIM, LieHam |
NPUBECTN K BOZHUKHOBEHMIO Y BaC YObITKOB.

Bbl MOXXeTe MoHecTn 3HauuTenbHble YObITKW, HECMOTPA Ha TO, YTO MOCMNE 3TOro0 U3MEHEHWE LieH Ha
hbVHAHCOBbIE MHCTPYMEHTbLI MOXET NPUHATL GraronpuaTHOe AN Bac HanpasrieHue W Bbl Nonyymnm Obl
aoxod, ecnu 6bl Bawa no3uumsa He Obina 3akpbiTa. Pasamep ykadaHHbIX yObITKOB Mpu HeGnaronpusaTHOM
CTe4YeHUN OBCTOATENLCTB MOXKET NMPEBLICUTL CTOMMOCTb HaXOASALNXCS HA BalleM CYETY aKT1BOB.

1. Puck nukBMaHOCTU

TpyaHOCTM C 3akpbiTUEM MNO3ULMIA U MOTEPU B LEHE MOTYT NPUBECTU K YBEMNUYEHWUO YObLITKOB OT
NPOM3BOAHbIX (PUHAHCOBLIX MHCTPYMEHTOB MO CPaBHEHMIO C OBbIYHBIMU CAENKaMU.

Ecnu Bawa WHBECTUUMOHHas cTpaTernss npegycMaTpvBaeT BO3MOXHOCTb —BO3HUKHOBEHUS
HeobXx0oaAMMOCTM 3aKPbITUA NMO3ULUM MO COOTBETCTBYIOLLEMY KOHTPAKTY (UMW 3aKMOYEHUS CAENKN C UHBIM
KOHTPaKTOM, KOTOpasi CHWXaeT pUCK MO AaHHOMY KOHTpakTy), obpaliaiTe BHMUMaHUEe Ha NUKBUOHOCTb



COOTBETCTBYIOLUX KOHTPAKTOB, TaK KaK 3aKpbiTe MO3MUUA MO HENUKBUAHBbIM KOHTPaKTam MOXeT
NPUBECTU K 3HAYMUTENbHbIM YObiITkam. OGpaTuTe BHMMaHWe, YTO, Kak MpaBuIlo, KOHTPakTbl ¢ Gonee
OoTAaneHHbIMW CPOKaMM MWCMOSIHEHMS MEHee JMKBUAHbI MO CPaBHEHWUKD C KOHTPakTaMu C Onuv3kMmMu
CpOKaMu UCNOJHEHUS.

Ecnu 3aknioveHHbIn BamMy [OroBOp, SIBASKOLWMACSA MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM,
HENWKBMAEH, W y BaC BO3HMKIA HEOOXOAMMOCTb 3aKpbiTb Mo3uuuio, obsizaTenbHO paccmaTpuBanTe
NOMMUMO 3aKpbITUA NMO3UUMN NO OaHHOMY KOHTPAKTy alnbTepHaTUBHbIE BapuaHTbl UCKIHOYEHUA pPUCKa
nocpencTBoM 3aknyeHnAa caernniok € MHbIMKU NMPOM3BOAHbIMU (bI/IHaHCOBbIMI/I MHCTPYMEHTaMn unn c
6asncHbiMn akTuBamu. Kcnonb3oBaHue anbTepHATUBHbIX BapMaHTOB MOXET MpuBeCTn K MEHbLUUM
ybbiTKaM.

Bawum nopy4vyeHnd, HanpaBlieHHble Ha OorpaHn4YeHune y6bITKOB, He Bcerga Moryt orpaHuny4nTb notepu
00 npegnonaraemMoro ypoBHA, TaK Kak B paMKax CKﬂaﬂblBaIOU.leVICﬂ Ha pblHKE CUTyauunm UcnonHeHue
Takoro NopyyYeHust Mo yKazaHHOW BaMy LieHe MOXET OKa3aTbCs HEBO3MOXHbIM.

Onepauun ¢ npou3BoAHbIMM (PMHAHCOBBLIMW MHCTPYMEHTaMu, 06as3nCHbIM akTUBOM  KOTOPbIX
ABMNSAIOTCA LIEHHbIE ByMar MHOCTPAHHbIX 3MUTEHTOB WM WHOEKCbI, PaCCYUTAHHbIE MO TaKMM LIEHHBIM
Oymaram, BNeKyT Takke pPUCKU, CBA3aHHbIE C MUHOCTPaHHbBIM NPOUCXOXAEeHNeM 6a3ncHOro akTmea.

lll. MpaBoBbIe pucku

Toproensi Npou3BOAHbIMU (DMHAHCOBLIMW WMHCTPYMEHTAaMM Ha WHOCTPaHHbBIX CPOYHbIX PbIHKaX
perynupyeTcsl 3akoHO4aTeNbCTBOM MHOCTPaHHbIX rocyaapcTs. B yacTHOCTU, Ans TOProBnm HEKOTOPbIMM
NPON3BOAHBIMU (PUHAHCOBBLIMU MHCTPYMEHTaMW B OTAENbHbIX MHOCTPaHHbIX rocyaapcTeax Heobxoammo
ABNATLCS KBAaNUUUMpoBaHHbIM MHBecTopoM. OnpeaeneHve KBanMbuumpoBaHHOrO MHBECTOPA, a Takke
nocneacTeusi KBanudukaumm (OTCyTCTBUSA KBanudmkaLmm) OTNMYakTcsa B pasHbix cTpaHax. B ocHoBHOM,
6aHKK, cTpaxoBble Y UHBECTULUMOHHbIE KOMMAHWWU MPU3HAOTCA KBanMULMPOBaHHBIMU UHBECTOPaMU B
CUIy 3aKoHa.

TOpFOBJ‘IH npon3BoOaHbIMU q.)VIHaHCOBbIMI/I MHCTPYMEHTaMMn Ha WHOCTPAaHHbIX CPOYHbIX pPbIHKax
noaoxoaunT He And BCeX MHBECTOPOB U1 conpsaXeHa Co 3Ha4YnTesibHbIMU PUCKaMin y6bITKOB.

Bbl gomkHbl oTAaBaTh cebe OTyeT, 4YTo TOprya npou3BogHbIMU (*)I/IHaHCOBbIMI/I MHCTPYMEHTaMN Ha
MHOCTPAHHbIX CPOYHbIX pPbIHKaX, Bbl MoxeTe, kak COOTBETCTBOBaTb W Npu3HaBaTbCA, TaKk U He
cooTBeTCcTBOBaTb WM HE Npu3HaBaTbCA COOTBETCTBYHOLUMM KPUTEPUAM, YCTAHOBJIEHHbIM  AO5A
KBaJ'II/I(*)VILI,I/IpOBaHHbIX MHBECTOpPOB A4 uenen WHOCTPaAHHOIo 3aKoHOAaTesNbCTBa, YTO MOXEeT
CyLeCTBEHHO OrpaHnynTb Bawe npaBo Ha cyp,eGHyro 3alnTy B MHOCTPaHHbIX rocyaapcTBax.

Kpome TOro, npu onepaunax npoun3BogHbIMU d.)VIHaHCOBbIMVI MHCTPYMEHTaMMN Ha WHOCTPAaHHbIX
CPOYHbIX PbIHKax Bbl B GonbluMHCTBE CllydaeB He CMOXeTe nojiaratbCA Ha 3alnTy CBOUX NpaB U
3aKOHHbIX WHTEepecoB pOCCMVICKMMM YNOJTHOMOYE€HHbIMXA OpraHamun wu Bam moxeTt I'IOTpe6OBaTbCFI
06paTI/ITbCF| B 3apy6e>|<Hb|e cyp,e6Hb|e M NpaBOOXpaHUTENIbHblE€ OpraHbl MO YCTaHOBJIEHHbIM NMpaBusiam,
KOTOPbl€ MOryT CyLLeCTBEHHO OTIIN4aTbCA OT ﬂel?'ICTByIOU.lMX B Poccuu.

*kk

YunTbiBasi BbILLEU3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHMMATEMbHO PacCMOTPETb BOMPOC O TOM,
ABMSIOTCS M PUCKW, BO3HMKAOLIME NPU NPOBEAEHMM COOTBETCTBYIOLLMX Onepauuii, npueMnemMmbiMm ans
Bac C y4eTOM BalLMX UHBECTULMOHHbIX Lienei U (oMHaHCOBLIX BO3MOXHOCTeN. [aHHas [eknapauus He
MMeeT CBOEW Lenbl 3acTaBWUTb Bac OTKa3aTbCsl OT OCYLECTBIEHUS TaKuMX Ornepauuii, a npusBaHa
NMoMoYb BaM OLEHWUTb WX PUCKM U OTBETCTBEHHO MOAONTU K pEeLIeHU0 Bomnpoca O BbliGope Ballen
WHBECTULIMOHHOW CTpaTerMn 1 ycnoBuii JoroBopa ¢ Bawmnm 6pokepom.

Y6eautechb, 4To HacToswwas [leknapaums 0 puckax NMoHsiTHa BaM, U Npu HeobxoAMMOCTU nony4yuTe
pasbsCHEHUs Yy Ballero OGpokepa WM KOHCYNbTaHTa, CreuvanuavnpyloLlerocss Ha COOTBETCTBYHLLMX
BOMpocax.

Mognuck
KnuenTa:

(gomxHocTb, ©.1.0.) M.M.

[aTta:



ﬂeKnapauMﬂ O PUCKax, CBA3aHHbLIX C anIOﬁpeTEHVIeM MHOCTPAHHbIX LUEeHHbIX 6yMar I'IAO
«CIMNB BaHk»

Llenbto HacToswen [eknapaumm dBnsieTcAa npegocTaBneHne KMeHTy WHopMaumMmM O pucKax,
CBSA3aHHbIX C NpMOBpeTeHNnEM MHOCTPaHHbIX LieHHbIX Bymar. IHOCTpaHHble LieHHble Gymaru moryT ObiTb
npuobpeTeHbl 3a pybexxom unm Ha poCCUMNCKOM, B TOM YMCME OpraHM30BaHHOM, OHAOBOM PbIHKE.

Onepau,va C MHOCTpPAHHbIMU LIEHHbIMU 6ymara|v||/| npucyLlin obwnme PUCKK, CBA3aAHHbIE C onepaunamMmm
Ha pblHKE LUEHHbIX 6yl\/|ar CO crneayrwwmmMmm 0COBEHHOCTSAMMN.

CucTtemHble PUCKn

[MpUMEHNTENBHO K MHOCTPaHHBIM LIeHHBIM GyMaram CUCTEMHbIE PUCKU, CBOWCTBEHHbIE POCCUNCKOMY
(POHAOBOMY PbIHKY AOMOMHSAOTCS aHanorMyHbIMU CUCTEMHBIMU PUCKaMK, CBONCTBEHHbIMU CTpaHe, rae
BbINyLLEHbI UM 00paLLaloTCA COOTBETCTBYIOLLME NHOCTPaHHbIE LieHHble Bymarn. K ocHOBHbIM thakTopam,
BMMSAIOLLMM Ha YPOBEHb CUCTEMHOIO pUCKa B LIEJSTIOM, OTHOCATCS NMONUTMYECKas CUTyauus, 0COGEHHOCTH
HaUWOHaNbHOro 3aKkoHOOATEeNbCTBA, BartOTHOrO PErynupoBaHMs W BEPOATHOCTb WX U3MEHEHWs,
COCTOsIHME rocyaapCTBEHHbIX (PMHAHCOB, HaNM4yMe U CTeneHb pasBUTOCTU (PUHAHCOBOW CUCTEMbI CTPaHBbI
MeCTa HaxoXAeHus nuua, 0683aHHOro No MHOCTPaHHOW LeHHon Bymare.

Ha ypoBeHb CMCTEMHOrO pucka MOryT OKasbiBaTb BIIUSIHUE U MHOIMe Apyrve aktopbl, B TOM 4ucre
BEPOATHOCTb BBEOEHUS OrPaHUYEHUI Ha WHBECTUUMW B OTAENbHble OTPacnyM SKOHOMUKWU WK
BEPOSATHOCTb OAHOMOMEHTHOW AdeBanbBauuv HaumoHanbHoW BantoTbl. OBLIENPUHATON WMHTEerparnbHOM
OLIEHKON CWUCTEMHOro pucka WMHBECTULMIA B WHOCTPAHHYHO LEHHY Oymary sBRsieTCs «CyBEpeHHbIN
PEVTUHr» B WHOCTPAHHOW WNW  HaUMOHanbHOW BamnTe, TMPUCBOEHHbIN CTpaHe, B KOTOPOM
3aperncTpupoBaH 3MUTEHT, MeXAyHapodHbIMN penTuHroBbiMn areHTcTBamn MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ogHako cnegyeTt MMeTb B BUAY, UTO PEUTUHIN SBMSIOTCS fULWb OPUEHTMPaMMK U
MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb pearibHOM CUTYaLun.

B Ccny4yae coBeplleHna caenok C MHOCTpaHHbIMKU Oeno3nTapHbIMU pacnmMckaMmm nomMmMMo PUCKOB,
CBA3aHHbIX C SMUTEHTOM CaMuX pachnuncok, Heobxoanmo yyunTbiBaTb U PUCKN, CBA3AHHbIE C SMUTEHTOM
npencraBndaeMbiX AaHHbIMU pacnnckamMmm MHOCTPaHHbIX LEHHbIX 6ymar.

B HacTosillee BpeMsi 3akOHOOATENbCTBOM ANIS  POCCUIUCKMX WHBECTOPOB, HEe  SIBMSIOLLUXCS
KBanUMULMPOBaHHLIMA  UHBECTOPaMW, MOryT OblTb YCTAHOBMEHbI OrpaHWYeHWsl, CBS3aHHble C
npuobpeTeHVeM [OMYLIEHHbIX K MNyOrnMyHOMy pasmelleHuo v (unu) nyénuyHomy obpalueHuo B
Poccuiickon ®epepaumn MHOCTPaHHBIX LieHHbIX BymMar, BbINyLEHHbIX SMUTEHTAMU U3 HEOPYKECTBEHHbIX
cTpaH. lMpy 3TOM 3aKoHOAATENbCTBO HE YCTaHABNMBAET OrpaHUYeHuin Ons npuobpeTeHust ykasaHHbIX
WHOCTPaHHbIX LEeHHbIX Gymar pocCUNCKUMY MHBECTOPaMMW, SIBMSIOLLUMMUCA KBaNMULMPOBAHHLIMU, A
npuobpeTeHnst POCCUINCKUMM WHBECTOPaMW, B TOM YMCIE He SIBMSIOWUXCS KBanUpULUPOBaHHbIMU
WHBECTOPaMU, WHbIX MHOCTPaHHbIX LEHHbIX Gymar, a Takke MO3BOMsSET yveT MpaB Ha MHOCTPaHHble
LUeHHble Oymarn poccuiickumu genosutapusiMu. Mexagy TeMm, CyLWecTBYIT PUCKM  U3MEHEHUs!
perynsTMBHbIX MOAXOAOB K BNafeHW0 U onepauusM, a Takke K y4yeTy MpaB Ha WHOCTPaHHble
(hHaHCOBbIE UHCTPYMEHTLI, B pesyribTaTe Yero MoXeT BO3HUKHYTb HEOOXOAMMOCTb MO MX OTYYXKAEHUIO
BOMpeku Bawmm nnaHam.

[MpaBoBble pUckn

Mpu nprnobpeTeHnn MHOCTPaHHbIX LieHHbIX Bymar Heobxoammo oTaaBaTb cebe OTYET B TOM, YTO OHU
He BCerga ABNSOTCA aHanoramu poCCUMMCKMX LeHHbIx Bymar. B nobom crnyyae, npegocraBnsemMbie no
HMM MpaBa M npaBuiia UX OCYLLECTBIEHUS MOTyT CYLUECTBEHHO OTMMYaTbCA OT NpaB MO POCCUMACKUM
LeHHbIM Bymaram.

BosmoxxHOCTM cyaebHOM 3awmThbl NpaB MO MHOCTPAHHbLIM LieHHbIM Bymaram MoryT ObiTb CyLLECTBEHHO
orpaHu4eHbl HeobxoaMMOocCTbio obpalleHns B 3apybexHble cyaebHble n npaBoOOXpaHWUTENbHbIE OpraHbl
Mo YCTaHOBIIEHHbIM MpaBuriaM, KOTOpble MOTYT CYLEeCTBEHHO OTNnMyaTbCa OT AencTBylowmx B Poccum.
Kpome Toro, nmpu onepaumsix ¢ MHOCTPAHHbIMW LUeHHbIMW Bymaramu Bbl B GONbLUMHCTBE CriydaeB He



CMOXeTe MonaraTbCsl Ha 3aliMTy CBOWX MPaB W 3aKOHHLIX UHTEPECOB POCCUMCKUMU YMOMHOMOYEHHBLIMU
opraHamu.

PackpbiTe nHgopmaumm

Poccuiickoe 3akoHoOaTenbCTBO AOMYyCKaeT packpbiTe MHAOPMauun B OTHOLIEHWU MHOCTPaHHbIX
LueHHbIX Bymar no npasunam, OEeNCTBYOLMM 3a pybexom, U Ha aHrmmnckom sasblke. OueHuTe CBOI
rOTOBHOCTb aHanuampoBaTb MHMOPMALMIO Ha aHIMMNCKOM A3blke, a Takke To, NnoHumaeTe nu Bl
oTnnumMa  mexay npuHateiMm B Poccum npaBunamu duHAHCOBOM OTYeTHOCTM, MexayHapoaHbIMu
cTaHgapTamu (PMHAHCOBOW OTYETHOCTM WNW npaBunamm (HUHAHCOBOW OTYETHOCTW, MO KOTOPbIM
nybnukyeTca nHopmaLms 3MUTEHTOM MHOCTPAHHbIX LieHHbIX Bymar.

Takke poccuinckue opraHusaTopbl TOproBnu u (unu) Opokepbl MOryT OCYLECTBASATb MNepeBos
HEKOTOPbIX [AOKYMEHTOB (MH(pOpMaumn), packpbiBaeMblX WHOCTPaHHbIM 3MUTEHTOM Ansg Bawero
yoobctBa. B aTom cnyyae nepeBo MOXET BOCMPUMHUMATLCH WCKIMHOYMTENBHO Kak BCromoraTefbHas
UHopMaUna K opuumManbHO packpbiTbiM AOKYMEHTaM (MHopMauumn) Ha MHOCTPaHHOM si3bike. Bcerga
y4uTbiBanTE BEPOATHOCTb OLIMOOK NepeBodyuKa, B TOM YWUCMEe CBA3AHHbIX C BO3MOXHbIM pasnuyHbIM
nepeBO4OM OOHUX U TeX e MHOCTPaHHbIX CMOB U dpa3 unm OTCYTCTBMEM OOLLENPUHSITONO PYCCKOro
9KBMBarneHTa.

Pucku, KOTOpble CBA3aHbl C 0COBEHHOCTLIO npaesa W BO3MOXHbIX MpPaBOBbIX nocneacTeunmn npu
MHBECTUNPOBaAHNMN B HPUCOUKUMNAX OTAOENIbHbIX CTpaH Asnn, a Takke B OTAEfNbHblEe MHOCTpPaHHbIE
d)VIHaHCOBbIe MHCTPYMEHTDI, BbilMyCKaeMbl€ Mo NnpaBy yKa3aHHbIX roCyaapCTB:

1) Pwuck HenpeaBUMAEHHOIO OrpaHNYeHns Unu B3bICKaHUS. B psge lopucamKumMi MHOCTpaHHOe NpaBso
He npusHaeT COOCTBEHHVKOMMMYLLIECTBA, HaxOAsLWeroca B YMNpPaBNeHUW Ha TeppuTopum
WHOCTPaHHOro rocygapcTBa, POCCUINCKOro ydpeanTens ynpasneHus. B aton cBsian cobCTBEHHMKOM
TaKoro MMyLLlecTBa NPU3HaAETCs POCCUMNCKUI YNpaBnsloWmin 1, cnefoBaTernbHO, K HEMY He MOryT
ObITb NPMMEHEeHbI creuuanbHble PeXMMbl 3alWuTbl, B TOM Yuchne:

* Ha TeppuTopMM WHOCTPAHHOrO rocygapcTBa MMYLLECTBO yuypeauTens ynpasneHus He Oyaer

0060c0o6neHo OT MMyLLIECTBA YNPaBNAOLLETO;

* Ha WMYLLECTBO y4ypeauTens yrnpasneHnss MoxeT ObiTb 06palleHO B3biCKaHWMe MO MUYHbLIM
Jonram ynpasnsoLLEero, a Takke BO3MOXEH apecT B CBA3M C BBEAEHMEM CaHKLWA B OTHOLLIEHWK
yNpaBnsoLLEro;

* B Clly4ae HEBO3MOXHOCTW YNpaBnsioMM MMYHO OCYLLECTBNSATL yNpaBfieHe Ha TeppuTopum
MHOCTPaHHOrO roCyAapCcTBa, PaBHO Kak M B Cryyae pacTOPXKEHWs OOroBopa [OBEpUTENbHOro
yrpaBneHusi, yvypeauTenb YrpaBleHUss He CMoXeT 6ecrnpensTCTBEHHO MOMyYuMTb CBOE
MMYLLLECTBO Ha TEPPUTOPUM YKa3aHHOTO rocyaapcTaa.

2) KactogmanbHbii puck. B psge topucaukumii ctpaH Asum B HacTosillee BpeMs UCMOofb3yeTcs
aHrno-cakCoHcKkasi NpaBoBas CUCTEMa, a TaKKe XapakTepHble Afs Hee npaBuna yyeta LeHHbIX
Oymar. B aToli CBA3WM MHOCTPaHHbIA (PUHAHCOBBLIA MOCPEAHMK, OCYLLECTBIISIOWNA YYEeT LIEHHbIX
Oymar B Takow HOpUCOVKLNN, OENCTBYET B YCMOBUAX OTHOCUTENBHOrO npaea, a He abCcontoTHOro
kak B Poccuiickon ®depepaumn. Takmm o06pa3om, B criydae ©OaHKpOTCTBA WMHOCTPAHHOIMO
PMHaAHCOBOrO nocpedHuKa, KOTOPbIA OCYyLeCTBAsSeT YyyeT LUeHHbIXx Oymar B 3apybexHow
OPUCOMKUUK, LieHHble Bymary, nopnexar BKITHYEHUIO B KOHKYPCHYHO Maccy OBGaHKpPOTMBLLErocs
nocpegHuka. YuntbiBasi U3NOXEHHOE, BO3HMKAET BEPOSATHOCTb KaCTOAMANbHOIO pucKa.

3) Puck cnoxHom CTPyKTypbl (PUHAHCOBbLIX MHCTPYMEHTOB. PUHAHCOBbIE WHCTPYMEHTbI U aKTUBBbI,
KOTopble ABMSKTCA NoTeHuuanbHbiM 06bEKTOM MHBECTUPOBaAHUS B CTpaHax A3uu, 3HAYMTENBHO
anddepeHLnpoBaHbl N0 CBOMM XapakTepUCTUKaM, a TakKe UCKMIoYMTENbHBIM pyuckam, NpucyLLum
ONa TaKMX WHCTPYMEHTOB (aKTMBOB), B CBS3UM C WUCTOPUYECKMMU Mpeanochbifikamu, a Takke
PENUrMO3HbIMU U KYINbTYPHBIMW  OrpaHuUdeHusaMuU U npegnucaHnsamn. Takne dUHAHCOBbIE
WHCTPYMEHTbI U aKTUBbl MOTYyT HE UMETb aHanoroB Ha POCCUNCKOM MUNX 3anafHblX (PMHaAHCOBbLIX
pbiHkax. B aTon cBs3M, He BCe (PMHAHCOBbIE WMHCTPYMEHTbI (aKkTuBblI) MOryT ObITb NPU3HaHbI
LeHHbIMKM Dymaramu nnm npons3BoAHbLIMU (PUHAHCOBBLIMU MHCTPYMEHTaMM MO POCCUIACKOMY MpaBy,
M3 4Yero crnegyet BO3MOXHOE HACTYMMEHME pucKa CIOXHOW CTPYKTYpPbl  (PMHAHCOBbLIX
WHCTPYMEHTOB.



4) Pwuck HenpeaBuMAEHHOTO MPUMMEHEHMS MpaBa WU MpaBoBOro pucka. B cTpaHax Asum Takke
AOCTATOYHO 4acTo HMKCUPYIOTCH Crydau, nNpu KOTOpbIX (PUHAHCOBbIE WHCTPYMEHTbI M aKTUBbLI, a
TakKe cOenku U AenoBble KOHTaKTbl OrpaHNYMBaOTCA B 000POTE MO PENIMIMO3HOMY, KYIbTYPHOMY,
HaUMOHaNbHOMY WU WMHOMY Mpu3Haky. B aTon cBA3W, MHBECTMUUW B 3TUX HOPUCOUKLMAX
COMPSDKEHbI C PUCKOM MX yTpaTtbl No nbomy HenpeaBuaeHHOMY OBCTOSITENbCTBY, KOTOpbIE B
fonbllen 4yactu He npeackasyembl O POCCUICKMX MHBECTOPOB, YTO MOXET CrnocobCTBOBATb
BO3HUKHOBEHUIO pUCKa HenpeaBnaeHHOoro npuMeHeHna npasa 1M npaBoBOro pucka.

YuntbiBasd BbILWEU3NOXEHHOE, Mbl pekomeHayem Bam BHMMaTenbHO paccMOTpPeTb BOMPOC O TOM,
ABNAOTCA NN PUCKW, BO3HUKAIOLLME NMPU NPOBEAEHNN COOTBETCTBYIOLLMX onepauui, npuemneMbiM1 aAng
Bac ¢ yyeTtom Bawmnx MHBECTULMOHHLIX Lienen 1 (bMHaAHCOBbIX BO3MOXHOCTEN. [laHHasa [eknapauus He
uMeeT CBOEWN LUenblo 3acTaBuTb Bac oTkasaTbCa OT OCYLUECTBMEHMS Takux onepauun, a npusBaHa
nomoyb Bam OUEHWTb WX PUCKM N OTBETCTBEHHO MOJOWTM K pelleHuto Borpoca o Bbibope Bawen
WHBECTULIMOHHON CTpaTernn u ycrnosui gorosopa ¢ Bawwmm 6pokepom.

MNognuckb
KnueHTa:

(gormkHocTb, ©.1.0.) M.M.

HaTta:



Oeknapauusa o puckax, CBA3aHHbIX C 3aKIIH0YeHMEM O0roBOpPOB, ABNSAIOLWMXCS
Npon3BOAHbLIMU (PUHAHCOBLIMU MHCTPYMEHTaMn, 6a3NCHLIM aKTUBOM KOTOPbIX
ABMNAIOTCA LleHHble DyMarn MHOCTPaHHbIX 3MUTEHTOB UM UHAEKCHI, pacCYNTaHHbIE NOo
Takum LeHHbIM 6ymaram NAO «ClNb BaHk»

Llens HacToswen [Oeknapauun - npepoctaBuTb Bam obuwyo nHpopmMaumio 06 OCHOBHbLIX —puUCKax,
CBSA3aHHbIX C 3aKMYeHWeM OOroBOPOB, ABMSHOLUUXCS NPOU3BOAHLIMU (DUHAHCOBLIMU MHCTPYMEHTaMW,
0a3nCHbIM aKTMBOM KOTOpPbIX SBMASAKOTCH LEHHble Oymar WMHOCTPaHHbIX SMUTEHTOB MMU WHAOEKCHI,
paccyuMTaHHble MO TakMM LeHHbIM Oymaram (ganee — npousBogHble (PUHAHCOBBIE WHCTPYMEHTbI C
WHOCTpPaHHbIM 0a3nCHbIM akTMBOM). 3akrfYeHne YyKasaHHbIX [JOroBOPOB CBS3aHO C  puCKamu,
XapaKTepHbIMW Ansi BCEX MPOU3BOOHBIX (PUHAHCOBBLIX WHCTPYMEHTOB, a TaKkke crneumpuyecknMmmu
puckamu, o6ycnoBneHHbIMWU UHOCTPAHHbLIM MPOUCXOXAEHNEM B6a3MCHOro akTuBa.

Puckun, cBfizaHHbIe npoun3soaHbIMU d‘)VIHaHCOBbIMVI UHCTPYMEeHTaMu

[aHHble MHCTPYMEHTbI NMOOXOAAT He BceM KnveHTam. bonee Toro, HekoTopble BUAbI MPOU3BOAHBIX
(PUHAHCOBBLIX MHCTPYMEHTOB COMpPshKeHbl C GOMbLUMM YPOBHEM puCKa, Yem apyrue. Tak, npu nokymnke
OMUMWOHHOIO KOHTpakTa NoTepu KIMeHTa He NPEBbLICAT BENUYMHY YNavyeHHbIX NpemMumn, Bo3HarpaxaeHus
N pacxogoB, CBA3aHHbIX C UX coBepLueHnem. [Npoaaka OMUMOHHBIX KOHTPAKTOB C TOYKM 3PEHMSI pUCKa
KNUEHTa 1 3aknioveHne blYEPCHbIX KOHTPAKTOB, (POPBapAHbIX KOHTPAKTOB W CBOM KOHTPAKTOB
COMOCTaBUMbI - MPWU OTHOCUTENbHO HeBOoMbLMX HebnaronpuATHbIX KonebaHusx ueH Ha pbiHke Bbl
noaBepraeTecb PUCKY 3HAYMTENbHbIX YObITKOB, MpW 3TOM B Chnydae MpoAdaxu (OblOYEPCHbIX U
dopBapAHbIX KOHTPAKTOB W MNpOAaXu OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOMM») HEOrpaHU4eHHbIX
ybbiTKOB. C y4eToM 3TOro, COBepLUEHWE CAENOK MO MPOAaXe OMUMOHHBLIX KOHTPAKTOB M 3aKroyeHue
dbtoyepcHbIX M dopBapAHbIX KOHTPAKTOB MOXET ObiTb peKOMEHA0BaHO TOMbLKO OMbITHBIM MHBECTOPaM,
obnagawmmM 3HaunTeNbHbIMU (OUHAHCOBLIMM BO3MOXHOCTSMU U NPaKTUYECKUMUK 3HAHUSMU B obnacTu
NPUMEHEHNS] MHBECTULIMOHHBIX CTpaTeruin.

HacToswas AeKknapauma OTHOCUTCA Takke W K MNMpou3BOAHbIM (bMHaHCOBbIM WHCTPYMEHTaMm,
HanpaBJi€HHbIM Ha CHMXXEHUE PUCKOB AOPYrmnx onepauwﬁl Ha q}OHﬂ,OBOM PbIHKE. BHumaTtenbHoO oueHuTe,
Kak Bawwn npon3soaHbIe d)VIHaHCOBbIe MHCTPYMEHTbl COOTHOCATCA C onepaunamMun, puckm no KOTOpbIM Bl
HaMepeHbl orpaHnynTb, U y6eﬂ,l/ITer, 4TOo 06bemM Bawen nosvuumn Ha CPOYHOM pblHKE COOTBETCTBYET
06bemy no3nuum Ha CrnoT pPbliHKE, KOTOPYH Bl Xemxupyerte.

PbIHOYHBIN (LEHOBOW) pUCK

MomynMo 06LLEro PEIHOYHOMO (LLEHOBOIO) pUCKa, KOTOPLIN HECET KIMEHT, COBEpLUAOLLMIA onepaumm Ha
pblHKE LEeHHbIX Bymar, Bbl, B criyqae 3akmoueHus (blYepcHblX, opBapAHbIX M CBOM [OrOBOPOB
(kOHTpaKkTOB), a Tawkke B Crflydae MPOAaXW OMUMOHHbIX KOHTpPaKTOB, OyaeTe HecTU puck
HeGnaronpusaTHOrO M3MEHEHMS! LieHbl Kak (PUHAHCOBLIX UHCTPYMEHTOB, SIBMSIIOLLMXCA Ga3nCHBIM akTMBOM
NPON3BOAHLIX (PUHAHCOBLIX WHCTPYMEHTOB, Tak WM PUCK B OTHOLUEHWM aKTMBOB, KOTOpble cryxaT
obecneyeHunem.

B cny4vae HeGﬂaFOI'IpVIFITHOI'O n3MeHeHus LeHbl Bbl MoxeTe B CpaBHUTEJIbHO KOpOTKVIVI CPOK MNMOoTepATb
cpencTea, dsndarowimnecsd obecneyeHnem Npon3BOAOHbIX CbI/IHaHCOBbIX MHCTPYMEHTOB.

Puck nnukemaHoCcTH

Ecnn Bawa uvHBeECTMUMOHHAas CTpaTterna npeagycmatpmBaetT BO3MOXHOCTb BO3HUKHOBEHUA
HeobxoQMMocCTun 3aKpbITUA NO3NUNKN NO COOTBETCTBYHOLLEMY KOHTPAKTY (I/U'IM 3aKNr4YeHna coerikm ¢ UHbIM
KOHTPaKTOM, KOTOpaA CHWXaeT PUCK No AaHHOMY KOHTpaKTy), 06pau.|,a|7|Te BHUMaHME Ha JNMMKBUMOHOCTb
COOTBETCTBYHOLNX KOHTPAKTOB, TaK KaK 3aKpbiTne NO3NUUN NO HENUKBUAHbLIM KOHTPakTamMm MOXeT
NnpuBECTN K 3HAYUTESIbHbIM OOMOJIHUTEJIbHbIM y6bITKaM B CBSI3M C UX HU3KOW NUKBUOHOCTLIO. 06paT|/|Te
BHMMaHWE, 4YTO, KaK npaBuio, KOHTPAKTbl C bGonee oTaaneHHbIMU CpoKaMun ncnoJiHeHna MmeHee JTIMKBUOHbI
No CpaBHEHUIO C KOHTpPaKTamMmu C onusknmmn CpoKaMun UCNOJTHEHUA.



Ecnu 3akntoveHHbIn Bamyn gorosop, SBRSOWUACA MPOU3BOAHLIM  (PUHAHCOBLIM UHCTPYMEHTOM,
HenukBuaeH, n y Bac Bo3HMkNa HeEOBXOAMMOCTb 3aKpbiTb MO3MUMIO, 00si3aTenbHO paccmaTpuBainTe
MOMUMO 3aKPbITUSI MO3ULMM MO AaHHOMY KOHTPaKTy arbTepHaTWBHblE BapWaHTbl UCKMIOYEHMS pucka
NMoCpPeACTBOM 3aKMUYEHUS1 COENOK C WHbIMU MPOU3BOAHLIMU (PUHAHCOBBLIMW WMHCTPYMEHTaMU unn C
6asncHbIMM akTMBamMu. Mcnonb3oBaHWe anbTepHaTUBHbLIX BapUaHTOB MOXET MNPMBECTU K MEHbLUMM
ybbITKaM.

Mpv 9TOM TPYAHOCTM C 3aKPLITUEM NO3NLMIA 1 NMOTEPU B LIEHE MOTYT NMPUBECTU K YBENMNYEHUIO YObITKOB
MO CPaBHEHWMIO C OObIYHBIMY COENKaMM.

Bawwn nopy4vyeHusa, HanpaBJieHHbl€ Ha OorpaHn4yeHune y6bITKOB, He BCerga MoryTt orpaHn4dnTb notepu 0o
npeannofiaraeémMoro ypoBH4A, TaK Kak B paMKax CcKnagblBatoLLlencs Ha PbIHKE CUTYyaLUnn UCNOJNMTHEHNE TaKoro
nopy4yeHusa no yKa3aHHOI7I Bamu LueHe MOXeT okaszaTbCA HEBO3MOXHbIM.

Orpan-leHMe pacnopsaXeHuna cpengcresamMmu, ABNAKOLWLNMUCA obecneyeHnem

MmywectBo (4acTb wMmyLlecTBa), npuHaanexawiee Bam, B pesynbTaTe 3aknoyeHus [O0OroBopa,
ABndrouieroca npom3sogHbIM CbVIHaHCOBbIM MHCTPYMEHTOM, 6y,u,eT ABNATbLCS 0b6ecneyeHnemM UCNONHEHNS
Bawunx obs3aTenbCTB No AOrOBOPY WM pacnopsikeHne UM, TO eCTb BO3MOXHOCTb COBepLUeHus Bamu
CAenok ¢ HuM, bygeT orpaHudeHo. Pasmep obecneveHus nsmeHsieTcs B nopsigke, NpeaycMOTPEeHHOM
[AOroBOpOM (creumduKkalumen KOHTpakTa), n B pesynbtate Bbl MoxeTe ObiTb OrpaHnyeHbl B BO3MOXHOCTH
pacnopsXaTbCs CBOUM MMYLLECTBOM B BOSbLLEN CTeNneHn, Yem A0 3aKioYeHns JoroBopa.

Puck NPUHYOUTENTbHOTO 3aKpbITUA MO3NLUN

HebnaronpuaTtHoe M3MeHeHMEe LieHbl MOXET MPMBECTM K HEOOXOAMMOCTU BHECTU LOMOSIHUTENbHbIE
cpeacTtBa Ans Toro, Ytobbl MpuBecTun obecneyeHne B COOTBETCTBUE C TpeboBaHMAMU HOPMATUBHbIX
aKToB M BGPOKEpCKOro AoroBopa, YTo OOIMKHO ObiTb CAenaHO B KOPOTKUM CPOK, KOTOPOro MOXeT ObiTb
HepgocTaTovyHo Anga Bac. Baw Gpokep B 3ToM crniyyae BrnpaBe 6e3 Bawero gononHUTENbHOrO cornacust
«MPUHYANTENBbHO 3aKpbiTb MO3MLUMIO», TO €CTb 3ak/i4YUTb [AOroBOp, SIBMSIIOWMACA NPON3BOAHBLIM
(PUHAHCOBLIM UHCTPYMEHTOM, UIN NPUOBPECTU LeHHble ByMmaru 3a cueT Balumx geHexHbIX CpeacTs, Unm
npogatb Bawwn ueHHble Oymarn. 370 MoOXeT ObITb cAenaHo Mo CYLEeCTBYWOLWMM, B TOM 4uUcre
HEBBIFOAHbIM, LleHaM U NPUBECTU K BO3HUKHOBEHMIO ¥ Bac yObITKOB.

MpuHyaMTEenbHOE 3akpbiTWe NO3WLUMKM HanpaBMeHO Ha ynpasreHue puckamu. Bbl mMoxeTe MoHecTu
3HauuTernbHble YObITKM HECMOTPS Ha TO, YTO MOCIIE 3TOr0 U3MEHEHNE LieH Ha (PUHAHCOBLIE NHCTPYMEHTHI
MOXET NpuWHSATb BnaronpuaTtHoe Anst Bac HanpaeneHve u Bbl nonyuunu 6bl goxon, ecnu 6bl Bawa
no3unums He Obina 3akpbiTa.

Puckm, o6ycn03neH|-|b|e MHOCTpPAHHbLIM NMpoucxoxgeHmnem 6a3ncHOro aktmBea

CuctemHble PpUCKn

MprMMeHUTENBLHO K 6Ga3UCHOMY aKTUBY MPOU3BOAHbLIX (PUHAHCOBBLIX MHCTPYMEHTOB — LiEHHbIM Bymaram
WHOCTPaHHbIX 3MUTEHTOB U MHAEKCaM, pPacCYUTaHHbIM MO TakUM LieHHbIM Gymaram, CUCTEMHbIE PUCKW,
CBOWCTBEHHbIE POCCUIACKOMY (HOHOOBOMY PbIHKY OOMOMHSIOTCS aHarnormyHbIMU CUCTEMHBLIMU PUCKaMW,
CBOWCTBEHHbIMW CTpaHe, rae BbinylleHbl Mnu obpallatoTcs COOTBETCTBYHOLLME WHOCTPAHHLIE LEHHbIE
6ymar. K OCHOBHbIM (bakTopam, BIWSIOWMM Ha YPOBEHb CUCTEMHOMO pucKa B LIENOM, OTHOCATCSA
nonuTnyeckas cuTyaumsi, o0CO6eHHOCTU HaLMOHaNbHOIo 3aKOHOAATENbCTBA, BaNOTHOMO perynMpoBaHus
N BEPOSATHOCTb UX U3MEHEHUSsI, COCTOSIHME rOCYAapCTBEHHbIX (DUHAHCOB, HanNU4une 1 CTeneHb PasBUTOCTM
(bMHaAHCOBOM CUCTEMbI CTpaHbl MeCTa HaxOoXAeHWsl nuua, 0651I3aHHOT0 MO WMHOCTPaHHBLIM  LIEHHBLIM
Oymaram.

Ha YpOBEHb CUCTEMHOIO pUCKa MOryT OoKa3blBaTb BIIUAHWE U MHOrMe gpyrue qDaKTOpr, B TOM 4ucne
BEPOATHOCTbL BBeOeHUA OrpaHI/I‘-IeHI/IVI Ha WHBECTUUMM B OTAeNibHble OTpaciii 3KOHOMUKU  Unn



BEpPOATHOCTb OJHOMOMEHTHOW [AeBanbBauuu HauMoHanbHOW BantoTbl. OBLLUENPUHATON WMHTerpansHon
OLIEHKOM CUCTEMHOrO pUCKa WHBECTULMIN SBASETCA «CYBEPEHHbIN PEUTUHr» B WHOCTPAHHOW WUnu
HaUMOHanbHOW BarntTe, MPUCBOEHHbIW CTpaHe, B KOTOPOW 3apernctpyMpoBaH 3MWTEHT WHOCTPaHHOM
LEeHHoM Bymaru, mexayHapoaHbiMu penTuHroBbiMu areHtcTBamm MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ogHako cnegyeT MMeTb B BMAY, YTO PENTUHIN ABNSAOTCA NUWb OPUEHTMPaAMM U MOTyT B
KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb pearnbHON CUTyaunn.

B HacTosillee Bpems 3aKOHOAATENbCTBO [OMYCKAeT BO3MOXHOCTb 3aK/OYEHUSI POCCUMCKUMMN
WHBECTOPaMN [OrOBOPOB, SABMAOLWMXCS POCCUACKMMW MPOU3BOAHBIMU (DUHAHCOBBLIMU MHCTPYMEHTaMMW,
0asnCHbIM aKTMBOM KOTOPLIX SIBMSAKTCA LEHHble Oymary WMHOCTPaHHbIX 3MWUTEHTOB MMM WHAOEKCHI,
paccuyuTaHHble MO TakMM LieHHbIM Bymaram. Mexay Tem, CyLleCcTBYIOT PUCKA U3MEHEHUS PErynaTUBHbIX
Nnoaxo40B K COOTBETCTBYKOLMM oOnepaumsam, B pesynbTare Yero MoXeT BO3HUKHYTb HeobGXOaAMMOCTb
coBepLuaTh CAEMKW, HanpaBneHHbIE Ha NpekpalleHe 06s3aTenbCTB MO YKa3aHHbIM OroBOpaM, BONPEKU
Bawmm nnanam.

[MpaBoBbIe pUckn

Heobxogumo oTgaBatb cebGe OT4eT B TOM, YTO WHOCTPaHHble (OUHAHCOBbIE WHCTPYMEHTHI,
apnsowmecs 6asncHbBIMW aKkTuBamMu NPOM3BOAHBIX (OMHAHCOBBLIX WMHCTPYMEHTOB, He Bcerga SBMSITCS
aHanoramm POCCUNCKMX (PUHAHCOBBIX MHCTPYyMEHTOB. B niobom crnyyae, npepoctaBnsemMblie MO HUM
npaeBa W Mnpasufa WX OCYLLECTBEHUS MOryT CyLWECTBEHHO OTnM4aTbCA OT MpaB MO POCCUIACKAM
PUHAHCOBbLIM UHCTPYMEHTaM.

BosmoxHoCTM cygebHoOW 3awmTbl MNpaB MO NPOM3BOAHLIM  (PMHAHCOBLIM  MHCTPYMEHTaM C
WHOCTPaHHbIM Ba3nCHbIM akTMBOM MOTYT ObITb CyLLECTBEHHO OrpaHuyYeHbl He0b6XoANMMOCTbI0 0bpaLLeHns
B 3apybexHble cygebHble n npaBoOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbLIM MpaBunam, KOTopble
MOTYT CYLLECTBEHHO OTNM4YaTbCs OT AencTByowmx B Poccnn. Kpome Toro, Bel B 6onblIMHCTBE Criyyaes
He CcMmoXeTe nonaraTbCA Ha 3alWWTy CBOMX TMpaB W 3aKOHHbIX MHTEPECOB POCCUMCKUMMU
YNOSTHOMOYEHHbBIMU OpraHamu.

PackpbiTe nHgopmavmm

PackpblTve uHdOpMaLMuM B OTHOLIEHUW WHOCTPaHHbIX LEHHbIX OBymar, ABnsiowmxcd 6asvcHbIM
aKTMBOM MPOU3BOAHBIX PUHAHCOBLIX MHCTPYMEHTOB, OCYLLLECTBMSETCA No npasunam, AeNCTBYIOWUM 3a
pybexom, M Ha aHrnunckom nasbike. OueHuTe CBOK FOTOBHOCTb aHanuMamposaTb WHGOPMaUMIO Ha
aHrMUNCKOM £A3bIKe, a Takke To, NoHUMaeTe nv Bbl oTnuuma mexay npuHaTbiMu B Poccumn npasunamm
duHaHcoBOW OT4YeTHOCTU, MexayHapodHbIMU cTaHAapTaMy (OUHAHCOBOW OTYETHOCTW WNW NpasuramMu
hbMHAHCOBOW OTYETHOCTM, NO KOTOPbIM MyOnuKyeTca MHAOPMaLUMA 3MUTEHTOM WMHOCTPAaHHbIX LIEHHbIX
Oymar.

Tarke poccuickue opraHusaTopbl ToproBnv M (unun) OGpokepbl MOryT OCYLUECTBATb MNepeBoA
HEKOTOPbIX [OKYMEHTOB (MH(OpMaLMM), pacKpbiBAEMbIX WHOCTPAHHbIM 3SMUTEHTOM Ans Bawero
yoobectBa. B aTtom cnyyae nepeBo MOXET BOCMPUHMMATBLCS MCKIIOYMTENBbHO Kak BCMOMOraTernbHas
WHpopmaums K orumanbHO packpbITbiM JOKYMeHTaM (MHdopmMaummn) Ha MHOCTpaHHOM a3bike. Bcerga
YyYnTbIBalNTE BEPOATHOCTb OLIMOOK NMepeBOAYMKA, B TOM YMCME CBSA3AHHbIX C BO3MOXHbBIM PasfvyHbIM
NnepeBO4OM OLHUX U TeX e MHOCTPaHHbIX CMOB U dpa3 unm OTCYTCTBMEM OOLLEMPUHSATOrO PYCCKOro
SKBMBaneHTa.

*kk

YuntbiBasd BbIWEUINOXEHHOE, Mbl pekomeHayeM Bam BHMMAaTenbHO paccMOTpeTb BOMPOC O TOM,
ABNATCA NN PUCKK, BO3HUKAIOLLME MPU NPOBEAEHUM COOTBETCTBYIOLLMX onepauuin, npuemnemMbiMm Ans
Bac ¢ yyetoMm Balmnx MHBECTULMOHHLIX Lienen 1 oMHaHCOBbIX BO3MOXHOCTeW. [aHHasa [eknapauus He
uMeeT CBOeWN LUenblo 3acTaBuTb Bac oTkaszaTbCs OT OCYyLWeCTBMAEHUS Takux onepauuin, a npusBaHa
nomoyb BaM OUEHUTb MX PUCKM U OTBETCTBEHHO MOAOWTM K peLleHuo Bomnpoca O Bbibope Baluel
WHBECTULMOHHOW CcTpaTerumn 1 ycnosun gorosopa ¢ Bawum 6pokepom.



MNoanucb
KnueHTa:

HaTta:

(gormkHocTb, ©.1.0.)

M.M.



Heknapauus o puckax, CBA3aHHbIX C NPUOOPETEHMEM LieHHbIX GyMar, BKIIFOYEHHbIX B
Tpetn ypoBeHb, ¢ 06beMoM Bbinycka He Oonee 1 mnpa. py6., 6e3 kpeauTHoro
penTUHra, NPUCBOEHHOr0 KpPeaAWUTHbIM PEUTUHIOBbIM areHTCTBOM 3MUTEHTY u/vunu
BbINycKy (CeKkTop KOMNaHuUi NoBbILEeHHOro UHBECTULIMOHHOIO PUCKA)

Hactoawasa [eknapauusa cogepxut B cebe onucaHue pUCKOB, CBS3aHHbIX C WHBECTMPOBaHWEM
cpeactB B LUeHHble Oymarn, BKMOYEHHble B HEKOTUpoBanbHyl 4acTb Cnucka ueHHbIX 6ymar,
ponylieHHbIx kK Topram B NAO Mockosckas bupxa (ganee — TpeTun ypoBeHb), ¢ 06 beMOM BbIMycka He
6onee 1 mnpa. py6. (npumeHuteneHo Ana obnurauwun), 6e3 KPeauTHOro pewrTuHra, MPUCBOEHHOIO
KPeAUTHbIM PEWTUHIOBbIM areHTCTBOM SMUTEHTY W/unu Bbinycky (ganee — LleHHble 6ymaru) (He
nNpMMeHUMo Ans obnvrauni, No KOTOpPbIM NpeaycMoTpeHa (bMHaHCOBasi MOAAepKKa/rapaHTUsi OT OQHOrO
U3 MHCTUTYTOB pa3BuTus B 06nacTv nogaepKku Manoro u cpeaHero npeanpuHuMarenscTea).

MHBECTUUMOHHaA OesATeNnbHOCTb C  LEeHHbIMU 6ymaraMM, BKIMKOYEHHbIMWN B TpeTMVI YPOBEHDb,
OTNN4YaeTCH NOBbILUIEHHOW CTENEHbLIO PUCKa NOCKOJIbKY npennosiaraet BKIKO4YeHne B yKa3aHHbIl7I YPOBEHb
JINCTUHIra LUEeHHbIX 6ymar HOBbIX HEGONbLUMX KOMMaHUN, a Takke KOMMaHWUM, Ncnosnb3ywLwnx B cBoen
OeATEeNIbHOCTN HOBbIE U cneu.mcpmqecme TEXHOJ10IMN, Hay4HblE€ UccrnengoBaHna un np.

MHBecTMpoBaHune B LeHHble Bymary ykasaHHbIX KOMNaHWM HeceT B cebe He TOMbKO PbIHOYHBIM PUCK
WHBECTULMA B LEHHble Oymarn, HO M MOBbIWEHHBLIN PUCK cneundnyeckon AeATenbHOCTU KOMMAHWMW.
YkazaHHble KOMMaHuMM U UX OOnuraynoHHble BbIMYCKM He Obinu  MccneaoBaHbl  KPeaUTHBbIMU
PENTUHIOBBIMU areHTCTBaMK, U He MMEKT OLEHOK MX KpeauTHOoro kayectsa. CoseplueHue cOenok c
OAHHbIMW  UEeHHbIMM Oymaramm MOXeT MpUMBECTM K MOoTepe He TONbKO OXuaaemoro goxoga oT
WHBECTUPYEMBbIX CPEACTB, HO U K NOTEPSIM MHBECTUPYEMbIX CPEACTB.

O6palwaem Balwe BHMMaHWe Ha TO, YTO BCMEACTBME Pa3HOOGpPasns CUTyauWi, BO3HUKAIOLWMX Ha
pbIHKE LeHHbIX Gymar, nepeyeHb pMUCKOB B HacTosiel [eknapauuy He SIBNAeTCS UcYepnbiBaoWwmnM U He
packpbiBaeT WHgopMauum 060 BCeX pucKaX, CBS3aHHbIX C MHBECTUpoBaHMeM B LleHHble Gymaru.
NHBecTUpoBaHUIO B LEHHble OymarM ykasaHHbIX KOMMaHW NPUCYLLM O6LUME PUCKW, CBSI3aHHblE C
onepauusiM/ Ha pbiHKe LieHHbIX GyMar, ¢ 0COGEHHOCTAMM, PACCMOTPEHHBIMMW HUXKeE.

Ona uenen HacToswen [leknapaumm nog pMckoM Mpu OCYLLECTBNEHUM OMEPaLUin Ha PbIHKE LIEHHbIX
Oymar noHMMaeTcsl BO3MOXHOCTb HACTYMNNEeHNa CobbITMS, BNEKYLLErO UM MOTyLLEro noBneyvs 3a cobon
notepu KnneHToM CBOMX MHBECTUPOBAHHbIX aKTUBOB.

Puck yBenn4dyeHusa 3aTpaTt Ha uccrnegoeaHue

B cuny TOro, 4to KOMMaHun - 3MUTEHTbl LleHHbIX Oymar yacto paboTalT B «HECTaHAAPTHbIX»
CEeKTopax SKOHOMMKW, W Ha HUX pacrnpoCTpaHATCA obneryeHHble TpeboBaHUA K PacKpbITUIO
WHpopmaumm (B T.4. (PUHAHCOBOM OTHETHOCTM), UYTO COMNPSHKEHO C HeaocTaTkoM KMHGOPMAaLMOHHO-
aHanWTM4eckoro MaTepuana, CXxeM W MEeTOAOB aHanusa TakMx KomnaHun. Takum obpasom, bypet
[OCTATOYHO CMOXHO caenaTb rnybokylo npodeccnoHanbHyo OLEHKY TakuxX KOMMaHWM U onpeaenvTb
nepcnekTuBbl WX pa3BuTus, NMOO 3TO MOXET COMPOBOXAATLCS YBENMYEHMEM 3aTpaT Ha Takoe
uccriegoBaHue. OTCYTCTBME TakoW OLIEHKM MOXET BbI3BaTb 3aTpygHEHMS Mpu BblOOpe KoMnaHuu Ans
WHBECTUPOBAHNA CBOMX aKTUBOB.

Puck, cBA3aHHbIA C OLleHKOW UHBECTULIMOHHOIO npoeKTa KoMmnaHuu

OpHow 13 uenen Bbixoda Ha POHOOBOMN PbIHOK AMUTEHTOB LieHHbIX Bymar moxeT 6biTb NpuBneyeHme
AONONHUTENbHBIX CPeACTB NoA Kakon-nmbo MHBECTULIMOHHBIV NPOEKT, peanu3aums KOToporo, No MHEHUIO
MeHeIKepoB KoMnaHuu, ByaeT cnocobcTBoBaTh POCTy ee kanutanusaumn. OgHako B cuny cneumduki
pasBUTUS HEKOTOPbIX CEKTOPOB OKOHOMWKW, B KOTOPbLIX OCYLUECTBMSIT CBOK OEATENbHOCTb AaHHble
KOMMNaHuW, MOXEeT CMOXWTbCA  CUTyauusi, nNpu  KOTOpPOW  CroxHo OyameT  cdopmupoBaTb
npodeccuoHarnbHY OLEHKY NpeanaraemMoro KoMmnaHnen MHBECTULMOHHOTO NPOEKTa.

DrHaAHCOBO-3KOHOMUYECKME, npaBoBbIie, NOJINTUYECKUEe PUCKHU



Hebonblne koMnaHum — smMuTeHThbl LIeHHbIX Gymar 6onee 3aBUMCKMMbI OT BHELLHMX (DaKTOpoB, B TOM
ymucrie OT MaKpO-3KOHOMUYECKON OBCTaHOBKKU. [JaHHble KOMMaHMKM 00nadatoT CPaBHUTENbHO MEHbLLUMMU
pa3vepamu GusHeca u pecypcamu, W, Kak CNeAcTBME, MEHbLUEN YCTOMYMBOCTBIO B CllyYae U3MEHEHUs
(PUHAHCOBO-3KOHOMWYECKOW MMM MPaBOBOW CUTyauum B CTpaHe. PUCK WHHOBALMOHHOIO peLleHust
OMUTeHTbI LleHHbIX Bymar mMoryT BXoguTb B T.4. B MHHOBALMOHHBLIA CEKTOP 3KOHOMWKU. JTO CBSI3AHO C
TEM, YTO TakMe KOMMaHUW CTapalTcsl ocBavBaTb U BHEOPSATb HOBble METOAbl M TEXHONOMMU BBEOEHWUS
Ou3Heca, npu3BaHHblE CNOCODCTBOBATL €€ POCTY M YBENUYEHMIO Kanutanusaumm. Tem He MeHee, He
BCeraa WHHOBAUWMOHHbBIE peLUeHUs WMEKT KOHCepBaTMBHbIA YpOBEHb pucka. HepoctatoyHas
3(P(PEKTUBHOCTL TaKOr0 pPeLUEeHNs MOXET MNPUBECTM K MNOTEpPe BPEMEHM U MHBECTUPOBAHHLIX Ha
BHeOpPEHWE [OaHHOrO peLlleHust CpeacTB, YTO HeraTtMBHbiIM 0OOpa3om oOTpasutcd Ha MHaHCOBOM
MONOXEHNUN KOMMaHMN U CcTOMMOCTU ee akuunh. OCoOOEHHOCTbD MHHOBALMOHHbLIX KOMMaHWi SABNsieTcH
BbICOKasi [ONS HemaTtepuarnbHblX akTMBOB W WHTEMNEeKTyanbHONW COOCTBEHHOCTM B CTPYKTYpe aKTUBOB
KOMMaHWK, YTO YCIOXHSET aHann3 1 NPOrHo3 nokasartenemn eé esaTenbHOCTY.

Puck HU3Kon NMKBUOHOCTU

PucKk NUKBMAOHOCTM 3aknioyaeTcs B M3MEHEHWM OLEHKM LeHHbIX Gymar B CTOPOHY YMEHbLUEHUs,
BMNMOTb A0 MOTEPU NNKBMAHOCTU, B pe3ynbTaTe Yero CTaHOBWUTCA HEBO3MOXHbIM peanu3oBaTb LieHHble
fymarn B HyXHOe BpemsA Mo xenaemonm ueHe. B cuny Hebonbworo obbema BbiNycka WM HU3KOM
NMKBUOHOCTW LieHHble Gymarn MoryT umeTb GoMblIoW Cnpah. OTO O3HavaeT, YTO Aaxe MpPaBWMbHbIV
NPOrHO3 OTHOCUTENbHO MEPCMNEKTMB poCTa TakMX akTUBOB Aarneko He Bcerga no3BomnseT NonyvmTb
NpWBbLINb B KOHKPETHBIN MOMEHT BPEMEHMW.

Puck 6aH KpOoTCTBa 3MUTEHTAa

,D,aHHbII7I pUCK 3aknt4yaeTtca B BO3MOXHOCTU HaACTynJieHuA HEennaTeXXecnocoObHOCTM KOMMNaHUKW, 4TO
npmeeaeTr K pe3koMy nageHu ueHbl u notepe JUKBUOAHOCTU LEeHHbIX 6y|v|ar KOMNaHnn wnnn
HEBO3MOXXHOCTU Noracutb LUeHHblIe 6ymarm (B crniy4yae Cc gosiroBbiMn LLeHHbIMU 6ymaraM|/|).

HaHHasa [eknapauusi He UMeeT CBOel Lienblo 0TKas NoTeHUMarnbHbIX MHBECTOPOB OT OCYLLECTBIIEHUS]
onepauuit ¢ LieHHbiMM Gymaramu. [eknapauusi npusasaHa nomModb MHBECTOPY MOHSTb M OLEHUTb PUCKM,
CBsi3aHHble C WHBECTMpoBaHMeM B Takue LleHHble Gymaru, crnocoGCTBYst TEM caMbiM, MPUHATUIO
B3BELUEHHbIX MHBECTULMOHHbIX PELLEHWIA.

YuntbiBas BbILLEN3NIOXKEHHOE, PEKOMEHAYEM BHMMATENbHO PaCCMOTPETL BOMPOC O TOM, SIBASIIOTCS N
PUCKK, BO3HMKAIOLLME MPUK NpoBeaeHnn onepauun ¢ LieHHbimn 6ymaramu, npuemMnembiMn Ansi MHBECTOpa
C Y4ETOM €ro UHBECTULIMOHHbBIX Lienien u oHaHCOBbIX BO3MOXHOCTEN.

Moanuck KnnexTa:

(@omkHocTb, ®.1.0.) M.M.

Jara:



Heknapauus o puckax U npaBax, CBA3aHHbIX C YY€TOM U XpaHEeHUneM AeHEeXHbIX
cpenctB KnueHTta, nepeaaHHbIx 6pokepy

LleJ'IbIO N3NOXEHNA B HACTOSALLEN D,eKnapau,MM noTeHumarnbHbIX PUCKOB, KOTOPbIE MOTYyT UMETb MECTO
B CBA3M C OKasaHuem ycnyr KJ'II/IeHTy, ABNAETCA VIH(*)OpMI/IpOBaHVIe KnneHta 0O BO3MOXHOCTU
HacTynieHna TakmxX pUCKoB, 4YTO OAHAKO He ocBoboxaaeT baHk oT ﬂpeﬂ,yCMOTpeHHOVI B PernameHte
OTBETCTBEHHOCTU nepen KnneHTom, ecnu gencteus/oesgericteue baHka npunBesno K HEUCMOJIHEHNO U
HecBOEBpPEMEHHOMY WCMNOJIHEHUIO BaHkom ﬂopyquMVl KnveHTa unu uHbIXx o06si3atenscTtB baHka B
COOTBETCTBUKN C PernameHTomMm.

HeHexHble cpefcTtBa, nepepaBaemble KnmeHTom baHky Ans ucnonHewunss w/wunmn obecneveHus
ucnonHeHnst 06593aTensbCTB, AONYLLEHHBIX K KITMPUHIY, OyayT ydnTbiBaTbCs BaHKkoMm Ha OeHexXHOoM cuyeTe
(cyeTax), OTKPLITOM (OTKPbITbIX) BaHKOM B KpeAWTHBIX OpraHM3aumax BMecTe ¢ OEHEXHbIMU CpeacTBamm
apyrmx KnveHtoB baHka. YyeT geHexHbIx cpefacts KnneHTa Ha AEHEXHOM cYeTe BMECTE C OEHEXHbIMU
cpeacteamu apyrux KnueHtoB BaHka MOXeT HecTu B cebe puck 3agepkku BosspaTa KnmeHTy AeHeXHbIX
CpeAcCTB UNM HEeCBOEBPEMEHHOro ucnonHeHus [lopyveHua KnueHTa unu HeMcnomnHeHWeM BO3HUKLLINX
BcrieacTeme ucnonHeHusa [MopyyveHua KnueHta o0643aTenbCTB, BbI3BAHHBLIN OLUMBOYHBIM CMCaHUEM
AeHexHblx cpeactB KnueHnta no nopydeHuto gpyroro KnveHta baHka B pesynbtate gonywieHus
onepaumoHHOM owunbkn paboTHMkoB baHka unm cbost B paboTe COOTBETCTBYHOLLErO NPOrpamMmmMHOro
obecneyeHus.

BaHk, B TOM 4ncre C UEmnbilo CHUKEHUS BO3MOXHbLIX PUCKOB, BeAeT pasferbHblii BHYTPEHHUIA y4eT
[AEHEXHbIX CPpeacTB 1 onepauuii ¢ AeHeXHbIMU cpeacTBamu KnneHTa oTAeNbHO OT AEHEXHbIX CPeacTB U
onepauuin ¢ AeHexHbiMu cpeacTBamu apyrux KnveHToB u BaHka. B cnyyasix, npegycMOTpeHHbIX
NpUMeHMMbIM 3akoHodaTenbcTBOM, BaHk no TpeboBaHuio KnveHTa OTKpblBaeT OTAEeSNbHbIA OEHEXHbIi
cyeT Ans MCMONHEeHWs u/unu oGecneyeHnst UCTIONHEeHUsT 06S3aTenbCTB, AOMYLUEHHbIX K KIMPUHTY U
BO3HUKLUWNX BCreacTBue ucnonHeHus Mopydyenus KnveHTa.

YuunTbiBas BblLEN30XeHHoe, baHk pekomeHayeT KJ'WIeHTy BHMMaATEJIbHO paCCMOTPETb BOMPOC O TOM,
ABNAKTCA M PUCKK, BO3HUKaOWME Npu npoBegeHnn COOTBETCTBYHOLLINX onepau,vu7|, npunemMmnemMmbiMn and
KnneHta ¢ y4€TOM WHBECTULUMNOHHBLIX uenen u (bVIHaHCOBbIX BO3MOXHOCTeN nocnegHero. [laHHas
,El,eKnapau,M;l He uMeeT CBOel uenbiko 3actaBuTb KrnneHTa oTkasatbcsa OT OCYyLLEeCTBJIEHMNA TaKux
onepau,MVl, a npun3saHa rnomMmo4b KJ'IVIeHTy OLUEHUTb PUCKW.

Moanuck KnueHTa:

(@omkHocTb, ®.1.0.) M.M.

[ata



Heknapauus 06 o6wem xapaktepe 1 (UnM) UICTOYHUKAX KOH(PNIMKTa MHTepecoB

Moa KOHMNMKTOM WMHTEpPecoB NPV OCYLLECTBNEHWM NPOMECCMOHaNbHOW AeATENbHOCTM Ha PblHKE
LeHHbIX Bymar/(pMHaHCOBOM pblHKE MOHMMAaeTCs pacxoxaeHne Mexay wuHTepecamun badka wn ero
obsasaTtenbCcTBaMu BCMEACTBME BO3HUKAOLWUX MPOTUBOPEYUA MEXAY MWMYLLECTBEHHbIMA U WMHBIMU
uHTepecamn baHka (ero opraHoB ynpaBneHUs, AOSMKHOCTHBIX fL, U COTPYAHMKOB) U MMYLLECTBEHHBIMM
WNN VHbIMW MHTepecamMu KrnveHTa, a Takke npoTMBOpeYMe MexAay JMYHOW 3auHTEepPeCOBaHHOCTbLIO
coTpyaHukoB baHka, ero AOMKHOCTHBIX NUL, U 3aKOHHbIMWU MHTepecamn KnueHTa, B pedynbTaTe KOTOporo
devictensa (6esgencteus) baHka n (MnK) ero COTPYAHUKOB MPUYMHSAIOT YObITKM KnueHTy, wunu BnekyT
WHble HebnaronpuaTHble nocneacTemsa Ang Knvexra.

KOHMNUKT MHTEpecoB BO3MOXEH Kak B pe3yrnbTaTe AeATeNbHOCTUM OTAENbHbIX OOSMKHOCTHLIX NnL U
paboTHukoB bBaHka, Tak M B pesynbTate gestenbHocT bBaHka, B UENnoMm, M MOXET BO3HUKHYTb B
crneaylLwmnx cuTyaunsx:

(a) baHk mnu nMuUo, cBA3aHHOe ¢ BaHkoMm, MOXeT nony4nMTb (PUHAHCOBYIO Bbirogy Wnu msbexartb
dmHaHCOBbIX NOTepb 3a cyeT KnneHTa;

(6) Bank wnm nvuo, cBasaHHoe ¢ baHkoM, MMeeT 3anMHTepecoBaHHOCTb B MCXOAe YCAyrn umu
onepauuwn, BbiNoNHeHHoW Ans KnveHTta, kotopas oTnnyaeTcs oT uHTepecoB KnneHTa;

(8) BaHk unu nuuo, cBsidaHHoe ¢ baHkoM, opraHu3oBan Ans OOHOW YacTu CBoero GusHeca unu
Ou3Hec-HanpaBneHns npenocTaBneHne ycryrm unv BbiMONHeHue onepauuun ana Knventa, koTopas
oKasblBaeT 6raronpusaTHOE UNKW BbIFOAHOE BIMSIHWE Ha OPYryl 4acTb unu busHec-HanpaesneHne baHka
N nuua, cBaA3aHHoro ¢ bankom;

(r) Bank unn nuuo, ceA3zaHHoe ¢ baHkom, nmeeT Kakon-NMMBo CTUMyn oTAaBaTb NPEANOYTEHNE OOHOMY
KnueHTy no cpaBHeHuto ¢ apyrum KnmeHTowm;

(n) BaHk unu nuuo, ceasaHHoe ¢ BaHkoM, NonyYyaeT MOOLWPUTENbHYIO NNaTy OT TPETbei CTOPOHLI B
OTHOLLEHWUW ycnyru, npegocTaBnsieMoit KnueHTy;

(e) BaHk OQHOBPEMEHHO OCYLLECTBIIAET pa3findHblie BUAbl HpO(beCCMOHaﬂbHOVI AeATEeNIbHOCTU.

Mpu ocywecTtBneHnn pfdestenHocTn baHka Ha duHaHCOBOM pbiHKe Havboree BeEPOSATHO
BO3HWKHOBEHWE crneayowmnx BUAO0B KOHMIMKTa UHTEPECOB:

* nokynka Ansa KnueHTta ueHHbIX 6ymar (4pyrnx akTMBOB) MO 3aBblLUEHHOW MO CPaBHEHMIO C PbIHOYHON
ueHe wu3 cobctBeHHoro nopTdens baxka, ero paboTHukoB u Apyrvx addUNNMPOBaHHBLIX U
3anHTEepeCcoBaHHbIX NNL;

* nokynka ans KnueHta ueHHbIx Bymar (gpyrux aktmBoB) 6e3 yyeTa MHBECTULMOHHBIX Lenen KnueHTa
n3 cobctBeHHoro noptdens baHka, ero paboTHMKOB 1 ApyrMx aduUnUpoBaHHbIX U 3aUHTEPECOBaHHbIX
nnu;

* Mpoaxa LeHHbIX Bymar (apyrmx aktueoB) KnveHTa no 3aHMXeHHOW NO CPaBHEHMUIO C PbIHOYHOW LiEHe
B cOOCTBeHHbIM nopTdenb baHka, ero paboTHMKOB U Apyrux addUNMpPoBaHHbIX U 3aUHTEPECOBAaHHbIX
nnu;

* nHBecTMpoBaHne cpeacTtB KnmeHta B cobCTBEHHblE LEHHble Bymarn (gpyrve aktmebl) baHka wnu
ueHHble Bymarn (gpyrvue aktvebl) addUIMPOBaHHbIX NUL, (UK BXOAAWMX B Fpynny nuuy), Mnu nuu,
addunupoBaHHbIX ¢ paboTHUkamu baHka;

* COBEpLUEHNE MHbIX CAENOK C LEHHbIMM Oymaramu (gpyrmmmn aktvBamu) KnneHTa no HepbIHOYHbLIM
LeHaM Unu B HapyLleHne MHBECTULUMOHHLIX uernen KnueHta B nonb3y baHka, ero paboTHMKOB, ApPYrnx
adPMnMpoBaHHbIX U 3aUHTEPeCOBaHHbIX NULL;



+ OkasaHve gaBneHua Ha KnuveHTa wunu npedocTaBrieHWe emy pekomeHdauui ¢ Tem, YToGbl ero
OeNCTBUS U COEnKW COoOTBeTCTBOBanM npsMoi  Bbiroge baHka, ero paGoTHUKOB, ApYrux
apPUNMpPoBaHHbIX U 3aNHTEPECOBaHHbIX NNLL;

* coBepLueHne caernok, He oTBevYalLnx NHTepecam KnneHToB, Lenbio KOTOPbIX ABNAETCA yBEINTM4eHne
KOMMCCUOHHbIX N UHbBIX NnaTexen, nony4yaembixX BaHkowm;

* ucnonb3oBaHue caenok KnueHTta ansa peanvsaumm cOOCTBEHHbIX MHBECTULIMOHHBLIX cTpaTtermii banka,
OOCTWXXEHUSI BbIFOAHbBIX A1 HEro YCNOBUW CAEnoK, B TOM uucrne, Ang npuobpeTeHus KOHTponda 3a
KOMMEPYECKMMN OpraHn3aunsamMmn Ha OCHOBe coeiMHEeHUS COBCTBEHHbIX COENOK 1 caenok KnueHTa;

* YMbILLNEHHOE yaepxaHue KnueHTcKknx cpeacTs, npeaHasHayvYeHHbIX ANS MHBECTUPOBAHUS B LiEHHbIE
Oymaru (opyrue akTuBbl), Ha OeHEXHbIX cyeTax baHka ¢ Lenbio HeHaanexallero ux NCnonb3oBaHWs ans
COBCTBEHHbIX aKTMBHbIX onepauum;

* MCnonb3oBaHMe nonyyvyeHHon oT KnveHta cnyxebHom wHdopmauun, MMElLWen CylecTBeHHoe
3HayeHne u CcrnocobHoW MOBMMATL Ha nony4YyeHwe Bbiroabl baHkom, ero paboTHukamu wn gpyrummu
3anHTEepecoBaHHbIMU N addpmnmpoBaHHbIMU NnUamu, B yuepb nHtepecam KnuenTa;

* npegocTaBfeHne HepaBHbIX YcroBun (nNpedepeHuun) otaenbHbiM  KnveHtam bBaHkom  wnu
pabotHukom BaHka B cnydae, korga Takue npedepeHuMn He BbITEKaloT U3 xapakrepa [oroBopa unu
HOpM AenoBoro obopoTa;

* nocTynneHne k baHky 3asiBok pasHbiX KnneHToB O4HOBPEMEHHO MMM NOCTYMNINEHWE MHOFOUYUCTIEHHbIX
3a8BOK Ha OJWH aKTUB;

» okasaHue BbaHkom ans ogHoro KnueHta ycnyr no pasmeLleHuio BbiMycka LEeHHbIX Oymar, a ans
Aapyroro KnueHTta BbINoNHeHWe NopyveHns No Nokynke no Hambonee HU3KOW LieHE;

* 3aKpbiTMe NO3NUMIM pasHblx KnmMeHToB C y4yeToM Haubonbluen BbIrOAbl TONbKO B MHTEpecax
onpegenenHoro Knuexta (KnvueHTtos).

lMpn BO3HMKHOBEHMM KOH(pNMKTa WHTepecoB Mmexay baHkom wnu mexgy paboTHukamu BaHka wu
KnueHtammn B cooTBeTcTBUM C TpeboBaHuaAMM 3akoHopgaTtenbcTBa baHk JormkeH npeanpuHATb Bce
pasymMHble Mepbl ANs yNpaBrieHUss KOHIIMKTOM MHTEPECOB UMM PackpbiTUA MHPOPMALMM O HEM TakUM
obpasom, YToObI He yLemMnsaTb MHTepeckl KnveHTa, B cootTBeTcTBMM € rnaBon 30 PernamenTa.

YuutbiBas BhiensnoxeHHoe, baHk pekoMmeHayeT KnneHTy BHUMaTENbLHO paccCMOTPETL BOMPOC O TOM,
ABNSAIOTCA N PUCKW, BO3HUKAIOLLME NPU NPOBEAEHMN COOTBETCTBYIOLUMX Onepauun, npuemnemsiMm Ans
KnneHTa € y4eTOM WHBECTULMOHHBLIX Uenen U (UHAHCOBLIX BO3MOXHOCTEW nocrieaHero. [laHHas
[deknapauma He uMeeT cBOeW Uenbilo 3actaBuTb KriveHTa oTka3aTbCs OT OCYLECTBNEHWUs Takux
onepauuin, a npu3saHa NoMoyb KnneHTy OLEeHUTb PUCKU.

Moanuck KnnexTa:

(gomxHocTh, ©.1.0.) M.M.

Jara:



Heknapauus o puckax UCNonb30BaHUsA BPOKEPOM B CBOUX UHTepecax AEHEeXHbIX
cpeacTB U (Unu) LeHHbIX 6ymar knueHTa NMNAO «CINB BaHk»

3akoHO4aTeNnbCTBO HE NMpegycMaTpuBaeT BO3MOXHOCTU pasferieHnst OeHeXHbIX cpeacTs 6pokepa,
ABMSAIOLLIErocs KpeAUTHOW OpraHun3auunen, u JEHEXHbIX CPEACTB ero KNMeHTOB, B CBA3M, C YeM BaHk
BMpaBe UCMonb30BaTh B CBOUX MHTEPECax Ballu OeHEXHble CpeacTBa M Bbl MPMHUMAaeTe Ha cebs puck
ero 6aHKpoTCTBa. Takow pUCK B HACTOsILLIEE BPEMS HE NOANEXNT CTPaxOBaHMIO B COOTBETCTBUN C
depepanbHbiM 3akoHOM OT 23 aekabps 2003 roga Ne 177-d3 «O cTpaxoBaHun BKNagos hmamyecknx
nuy, B 6aHkax Poccuiickon degepauum».

HeHexHble cpeacTsa, nepenasaemble KnueHtom baHky Ans ncnonHeHunst n/mnn obecneyeHms
ncnonHeHns 06s3aTenbCTB, AONYLLEHHbIX K KITMPUHTY, OyAyT yunTbiBaTbCs BaHKOM Ha AeHeXHOM cyeTe
(cyeTax), OTKPbITOM (OTKPbITLIX) BaHKOM B KpeaUTHbIX OpraHn3aunsix BMeCTe C AeHEXHbIMU CpeacTBaMm
apyrux KnuenTtoB baHka. YueT geHexHbix cpeacts KnueHta Ha AEHEXHOM cHeTe BMECTEe C AEHEXHbIMU
cpeactesamu apyrux KnuneHtos baHka moxeT HecTu B cebe puck 3agepku Bo3Bpata KnnmeHTy AeHeXHbIX
CpPeACTB UM HECBOEBPEMEHHOIO UcnosniHeHus NopyyeHns KnneHta nnm HeMcnonHeHnem BO3HUKLLIMX
BcneacTeue ncnonHeHus NopyveHus KnveHta o6a3atenbCeTB, BbI3BaHHbIN OLUMOOYHBIM CNCAHMEM
AeHexHbIx cpeacte KnneHta no nopydeHuto gpyroro KnneHTta baHka B pesynbtaTte gonyleHus
onepauuoHHon owmnbkn paboTHMkoB baHka nunmn cbos B paboTe COOTBETCTBYHOLLENO NPOrpamMmmMHOro
obecneyeHus.

BaHk rapaHTUpyeT Bam ncnosHeHune MNMopy4yeHunin 3a cHeT ykasdaHHbIX AeHEXHbIX CPEACTB M UX BO3BpaT Mo
Balemy TpeboBaHuto. Mpubbinb, nonydeHHas baHkom B pe3ynbTaTte UCNOMb30BaHNS BaLLNX AEHEXHbIX
CpeacTB, NONHOCTLI0 ocTaeTcs y baHka. YkazaHHoe npaBo baHka He pacnpocTpaHseTcs Ha OeHEXHble
cpeacTBa KnmeHToB, B OTHOLLEHUN KOTOPbLIX HOPMaTUBHLIMU NPABOBbLIMW akTaMu YCTaHOBIEHO
orpaHuMYeHne npasa UCMONb30BaHUS AEHEXHbLIX CPEACTB, NMMbo Ans KnueHTa cywecTBYOT OCHOBaHUS
Ansi orpaHuYeHunst HageneHus baHka TakMM NpaBoMm, yCTaHOBMNEHHbIE HOPMATWMBHLIMW NPaBOBLIMU
akTaMu unu goroeopamu, 3aknioveHHsbIMM KnneHTomM B pamkax OCyLLecTBeHMs UM npodeccroHansHom
AEeATENbHOCTM Ha pbIHKE LieHHbIX 6ymar, B TOM cny4vae ecnu KnneHT Hagnexalwmm o6pa3om noctasun
BaHk B M3BECTHOCTb O HANU4MKU TaKUX OFPaHUYEHUIA, paBHO Kak 1 B crny4asx, ecnu KnueHT npsimo
3anpeTun baHky Takoe Mcnosnb3oBaHue.

Ncnonb3ys Balum AeHexHble CPeAcTBa B CBOMX UHTepecax, baHk rapaHTupyeT Bam UCNOMHEHWE BaLUnX
MopyyeHuit 3a cHET yKa3aHHbIX AEeHEXHbIX CPEACTB UK MX BO3BPAT Mo Ballemy TpeboBaHuto.

BHumaTenbHo o3HakomMbTeCh ¢ [loroBopoM 06 okasaHuu ycrnyr Ha (OUHAHCOBBIX PbIHKAX, YTOObI OLEHUTb,
Kakue MOoNTHOMOYMS MO UCMNOMb30BaHMIO BalLUX AEHEXHbIX cpeacTB byaeT nmeTb baHk, KakoBbl npaBuna
UX XpaHeHUs1, @ Takke Bo3BpaTa.

Bbl BNpaBe nogatb baHky 3asBneHve o6 oTkase oT npegocTaBneHus baHky npaBa ncnonb3oBaHus B
CBOMX MHTEpecax BalUUX AEHEXHbIX CPEeACTB B NOPSAKE YCTAHOBMEHHbIM YacTbio 3 PernameHTa.

BaHk He ncnonb3yeT B CBOMX MHTEepecax BalUM LieHHble Bymaru, 3a UCKMoYeHnem npasa o6beanHeHns
LeHHbIX Bymar KnMeHTOB Ha TOProBoM cyeTe (cybcyeTe) Aeno HOMUHAMbHOro AepXartens, a Takke
NCMNOMb30BaHNsA UX B KAYeCTBE KNMPUHIoBoOro obecneyeHms o6a3atenbCTB KNMEHTOB AN Lenen
pacyeToB MO cAenkam C LeHTpanbHbIM KOHTpareHTom unmn baHkom.

B cnyyae ecnu geHexHble cpeacTtea u (Mnv) LeHHble Gymaru knveHTa, He npegoctaBmBLiero baxky
npaBsa Ux ncnosfib3oBaHUA B UHTepecax BaHKa, ObInu ucnonb3oBaHbl BaHkoMm angd ncnonHeHuma
cobCcTBEHHbIX 0683aTENLCTB U (MnK) 0693aTEeNbLCTB N3 COENOK, MOANEXaLLMX NCNOSTHEHMIO 3a cYeT
Apyrux ero knueHToB, baHk 0653aH He no3gHee ogHOro pabo4yero AHA € AaThl UCMONb30BaHNS akTUBOB
obecrneynTb 3a4ncCieHne akTMBOB Ha c4yeTa, Ha KOTOpPbIX y4UTbIBalmMCb aKTUBbI KJ'II/IeHTa, KOTOpble ObInun
ucnonb3oBaHbl baHkom A4ns McnonHeHMs coBCTBEHHbIX 00653aTenbLCTB U (MNK) 0053aTeNbCTB U3 CAENOK,
noanexallmx UCMOSNTHEHMIO 3a CYET APYrMX KIMEHTOB. B criyyae HEBO3MOXHOCTM 3a4UCTIEHNS LLEHHbIX
Oymar knneHTy baHk 06513aH BO3MECTUTb KITMEHTY YObITKN B YKa3aHHbIN BhILLIE CPOK.



B cnyyae HapylweHua baHkoM nopsiaka XpaHeHUst U UCNONb30BaHUA BaLLUUX OEHEXHbIX CPeacTB Unu
LleHHbIX Bymar, Bbl MOXeTe 0bpaTutbes ¢ xanobown B baHk Poccuu, SBnsowmnncs rocyaapCTBeHHbIM
perynaTopom oTHOLEeHU B cchepe pnHaHCOBOro pbiHka, unn B8 CPO HAY®OP.

Moanuck KnnexTa:

(BomkHocTb, ®.1.0.) M.M.
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NPOYUE YBEAOMIIEHUA KIUEHTY

Hactoswum BaHk yBegomnsaeT KnueHta o Tom, UTO AeHeXHble cpeacTtsa, 3aumcngemble baHkom Ha
cneumanbHbln - Bpokepckui  cyeT (cyeTa), unNu nepepaHHble baHky, ABNSOWEMYCA KpeauTHOM
opraHusaumen, He nognexar cTpaxoBaHuo B cooTBeTcTBUM ¢ PepepanbHbiM 3akOHOM OT 23 gekabps
2003 roga Ne177-d3 «O cTpaxoBaHun Bknagos umamdecknx nuy B 6aHkax Poccurickon ®egepaunmy».

Hactoswum bBaHk yeBegomnser KnuneHta o npaBe KnmeHTa Ha nonydeHme no ero 3anpocy
uHdopMaumm O BuAax M Cymmax nnarexen (nopsgke onpegeneHuss Cymm nnartexen), KoTopble
nonyyaTenb PMHAHCOBOW yCnyrn gormkeH byaeT ynnatutb 3a npegocTasneHne emy (hoMHaHCOBOMW YCMyrw,
BKItOYaa MHOPMaLMIo O pasMepe BO3HArpaxaeHus (nopsgke onpeaeneHvs pasmepa BO3HarpaxkgeHus)
Opokepa ¥ nopsiake ero ynnat, B COOTBETCTBUM C rmaBon 23 «PackpblTue u npepocTaBneHve
nHdopmaunm» PernameHTa.

Hactoawum bBaHk yBepgomnsaetr KnueHta o npaBe KnueHTa Ha nonyyeHve no ero 3anpocy
MHdOpPMaLKUK, ykasaHHOM B NyHKTax 2.6 - 2.8 «basoBoro craHgapta 3awuTbl NpaB U WHTEpecoB
PU3NYECKUX W IOPUAMYECKMX &MWL, - nornyyaTtenen pUHAHCOBLIX YCIyr, OKa3blBAaeMbIX YNieHaMu
camoperynupyemMmbix opraHusauum B cdepe (MHAHCOBOrO pbiHKa, 0ObeguHsiiowmx OpokepoB» B
COoOTBETCTBMM C rnaBon 23 «PackpbiTve u npegocTtasnenne nHpopmaunmn» PernameHTa.

Moanuck KnnexTa:

(BomkHocTb, ®.1.0.) M.M.

Jarta



