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JAEKJIAPAIIUA O PUCKAX

KnuenT umeer mpaBo Ha MOJTYYCHHE MO €ro 3ampocy MHPOPMAIUU BUAAX M CyMMax IIaTexen
(mopsiake ompezeneHuss CyMmMM IUlatexei), kotopble KimeHT pomken Oyaer yIaTuth 3a
MpeIocTaBlieHne eMmy (PUHAHCOBON yCIIyTH, BKJIIOYas HMH(OpMAIMIO O pa3Mepe BO3HATPaXICHUS
(mopsinke ompeneneHust pasmepa BozHarpaxaeHus) AO «Jlatabank» (nanee — baHK) U mopsake ero
yILUIATHI.

JleHexxHbIe CpelCcTBa, 3auuciiieMble baHkOM Ha crenHanbHBI OpOKEpCKON cueT (cuera), Wiu
nepenanHeie baHky, He MOANEKAT CTPAXOBAHHWIO B COOTBEeTCTBUU ¢ DenepanbHbIM 3aKOHOM OT 23
nexadpst 2003 r. Ne 177-D3 «O cTrpaxoBaHuM BKJIaA0B B 6aHkax Poccuiickoit denepanumy.

1. lexaapanus 00 001IMX pUCKAX,
CBSI3aHHBIX C OCYlIeCTBJIEHHEM ONepanuii Ha pbIHKe IEHHBIX Oymar

Ienp HacTosmen [lexnapaunn — npenocraBuTh KineHnty nnpopmanuo 00 OCHOBHBIX pUCKaXx,
CBSI3aHHBIX C OCYLIECTBIICHUEM OIllepalluii Ha pbIHKE IIEeHHbIX Oymar. OOpaiiaeM BHUMaHHUE Ha TO, YTO
Hacrosimas Jleknapanus He pacKpblBaeT MHPOPMALUMIO 000 BCEX PUCKAX HA PBIHKE LIEHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPA3Hsi BOZHUKAIOUIMX HA HEM CHUTYaI[HiA.

B oOmem cwmbicie pucK MpeacTaBisieT co00il BO3MOXXKHOCTh BO3HMKHOBEHHUS YOBITKOB IIPH
OCYIIECTBIICHNH (PUHAHCOBBIX OINEpaluii B CBSA3M C BO3MOXKHBIM HEOJIArONPHUSTHBIM BIUSHHEM
pasHoro poja ¢akropoB. Huxke — OCHOBHbIE pUCKH, ¢ KOTOPBIMU OYAYT CBsA3aHbl onepauuu Kinuenra
Ha pbIHKE LIEHHBIX Oymar.

1.1. CHCTeMHBIH pUCK

DTOT PHCK 3aTparvBaeT HECKOIBKO (PUHAHCOBBIX MHCTUTYTOB M IPOSBISETCS B CHMIKCHUU UX
CIOCOOHOCTH  BBINOJNHATH CBOM (yHKIMM. B cumy Oonblioll creneHu B3auMOJIEHCTBHUS U
B3aMMO3aBUCHMOCTH (PMHAHCOBBIX HHCTHTYTOB MEX]y COOOH OlleHKa CHCTEMHOTO PUCKa CI0XKHA, HO
€ro peaan3alys MOXKET MOBJIMATh Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PHIHKA.

1.2. PeIHOYHBIN pUCK

OTOT PUCK MPOSBISETCS B HEONArONpUsATHOM M3MEHEHHUM LieH (CTOMMOCTH) NMpHUHAIekKAIUX
Knuenty (¢uHaHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE€ H3-32 HEOJIAronpusTHOTO HM3MEHEHUS
MIOJINTUYECKOW CHUTyalluM, pe3KOW [1eBajbBalliM HALMOHAJIBHOW BAJIIOTHI, KpPU3HUCAa pPBIHKA
rOCy/IapCTBEHHBIX JOJTOBBIX 00s3aTENbCTB, OAHKOBCKOTO M BaJIOTHOIO KpHU3HUCa, OOCTOSATENbCTB
HENpPeoJOIMMON CUJIbl, TJIABHBIM O0pa30M CTUXHIHOIO M BOEHHOTO XapakTepa, W Kak CIEJCTBUE,
MPUBOANT K CHUIKEHUIO JIOXOJHOCTH MJIM Jake yObITKaMm. B 3aBUCHMMOCTH OT BBIOpaHHOM cTpaTeruu
PBIHOYHBIN (LIEHOBOW) pUCK OYIET COCTOSTh B YBEIMUYEHUU (YMEHBIIEHWH) LIEHbl (PUHAHCOBBIX
MHCTpYMEeHTOB. KiIMeHT foimkeH oTnaBaTh cebe OTYET B TOM, YTO CTOMMOCTh MPUHAUIEKAIUX eMY
(bMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHUXKAThCS, U €€ POCT B MPOIIIIOM HE O3HAYaeT
ee pocra B OyayIeM.

Crnenyer criennanbHO 0OpaTUTh BHUMAHUE Ha CIIEAYIONINE PHIHOYHBIE PUCKHU:

1.2.1. BanmoTHbI# puck

BamtoTHbIi puck mposiBiaseTcsl B HEOJIaronpusTHOM U3MEHEHUH Kypca pyOJis 10 OTHOIIEHUIO K
MHOCTPAaHHOU BaJIIOTE, MPU KOTOPOM J0XxoAbl KimeHTa or BnazeHus GUHAHCOBBIMH MHCTPYMEHTAMHU
MOTYT OBITh MOABEPTHYTHI MH(MISIUOHHOMY BO3AECUCTBUIO (CHMIKEHHUIO pEalbHOM IMOKyHaTeIbHOU
CIOCOOHOCTH), BCleACTBUE Yero KIMeHT MOXKeT MoTepsITh 4acTh JOXO0/Ja, a TAKXKE MOHECTH YOBITKH.
BamioTHbI pHUCK Takke MOKET MPUBECTH K MU3MEHEHHUIO pa3Mepa 00s3aTeNbCTB MO (PUHAHCOBBIM
MHCTPYMEHTAaM, CBS3aHHBIM C WHOCTPAHHOW BaIOTOW WM WHOCTPAHHBIMH (PUHAHCOBBIMU
MHCTPYMEHTAMM, 4YTO MOXET TMPUBECTH K YOBITKAaM WJIM K 3aTPYJHEHHIO BO3MOXHOCTH
paccUnTHIBaTHCS 110 HUM.

1.2.2. TIponeHTHBIH pUCK

[IposiBisieTcss B HEOIAronpUsATHOM M3MEHEHHWH MPOIIEHTHOW CTAaBKH, BIHUSIOLICH Ha KypCOBYIO
CTOMMOCTb OOJUTaluii ¢ QUKCUPOBAHHBIM JOXOJIOM. [IpOLIeHTHBIN pPUCK MOXET ObITh 00YCIIOBIIEH
HECOBIIAJICHUEM CpPOKOB BOCTpeOOBaHUS (TOramieHus) TpeOoBaHMM M 00s3aTelbCcTB, a TaKxkKe
HEOJINHAKOBOH CTENEHbI0 N3MEHEHHUS MTPOLEHTHBIX CTaBOK MO0 TPEOOBAHUSAM U 0053aTEIbCTBAM.
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1.2.3. Puck 6aHKpOTCTBA SMUTEHTA aKIIUN

[IposiBisieTcss B pe3KOM MAJCHMM LIEHBl aKUWH aKIMOHEPHOTO OOIEeCTBa, MPHU3HAHHOTO
HECOCTOSITEIIBHBIM, UJIU B IPEABUACHUN TaKOH HECOCTOSATEIBHOCTH.

Jnst Toro 4toObl CHU3WUTH PHIHOYHBIM pHCK, KimeHTy ciemyer BHMMATENbHO OTHECTHCH K
BbIOOpY U JuBepcUUKALMKY (PUHAHCOBBIX HHCTPYMEHTOB. KpoMme Toro, BHUMATEIbHO O3HAKOMUTCS €
ycaoBUsAMHU B3auMojeicTBus Kiunenrta ¢ bankom aiist Toro, yToObl OIEHUTH PACXOJbl, C KOTOPBIMH
OyAyT CBs3aHbl BIaJIeHUE U ONlepaliy ¢ (PMHAHCOBBIMM MHCTPYMEHTAMH U yOEIUTCs, B TOM, YTO OHU
npuemiieMsl Juist KilneHTa 1 He JIMILAaT ero 0’KUJaeMoro 10Xo/a.

1.3. Puck nuKBUIHOCTH

OTOT PUCK NPOSBIAETCS B CHIDKEHHMH BO3MOXXKHOCTH PEan30BaTh (PMHAHCOBBIE HHCTPYMEHTBI
10 HEOOXOJMMOH IIeHEe H3-3a CHWXKEHUs CIpoca Ha HUX. JIaHHBI pUCK MOMKET NpOSIBUTHCA, B
YaCTHOCTH, TPU HEOOXOIUMOCTH OBICTPOH MpOoAaXH (UHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX,
CBSI3aHHBIX CO 3HAYUTEJIbHBIM CHI)KEHUEM UX CTOMMOCTH.

1.4. KpenuTHslii puck

OTOT PUCK 3aKJIHOYAETCS] B BO3MOXHOCTH HEBBIITOJIHEHHUS] KOHTPAKTHBIX U MHBIX 0053aTEIbCTB,
MPUHATHIX Ha ce0s APYTMMHU JIMLIIAMU B CBsI3U ¢ omnepanusmu Kinnenra. K uuciny KpeIuTHBIX pUCKOB
OTHOCSITCS CIEAYIOLUE PUCKHU:

1.4.1. Puck nedoinra nmo oOIUTaisiM U HHBIM JTOJITOBBIM IIEHHBIM Oymaram

3aKJI04aeTcsi B BO3MOKHOCTU HEIUIATE)KECIIOCOOHOCTH SMHMTEHTA JIOJIFOBBIX LIEHHBIX Oymar,
YTO MPUBEAET K HEBO3MOKHOCTH WJIM CHUIKEHHIO BEPOATHOCTHU IOTaCUTh €€ B CPOK U B IIOJHOM
o0beme.

1.4.2. Puck KOHTparcHra

Puck KoHTpareHTa — TPETHETO JIMIA MPOSBISAETCSA B PUCKE HEUCIIOIHEHUS 0053aTeIbCTB Mepe.]
Kinuentom win baHkoM cO CTOpPOHBI KOHTpareHToB. baHK JO/KeH NpPUHUMATh MEphl 110
MUHUMM3ALUN PUCKA KOHTPAreHTa, OJTHAKO HE MOXET MCKIIIOYUTh €ro MOJHOCThI0. OCOOEHHO BBICOK
PUCK KOHTpareHTa MpH COBEPILLIEHUU Ollepallii, COBEpIIaeMbIX Ha HEOPraHM30BAaHHOM pBIHKE, 0e3
y4acTHs KIMPHUHTOBBIX OpraHU3allUil, KOTOpble NPUHUMAIOT Ha ce0id pPHUCKM HEUCHOJIHEHUs
00s13aTENbCTB.

Knuent nomken ornaBath cebe oT4eT B TOM, uTo XOTs baHk neiictByer B mHTepecax Kinmenra
OT CBOETO MMEHH, PUCKHU, KOTOpble baHK mpuHUMaeT B pe3yibTaTe TakKUX AEHCTBHI, B TOM UHUCIE
PHUCK HEHCIIOJIHEHHs MJIM HeHaJUIeXkalllero MCIOJIHEHUsl 0053aTeNbCcTB TPEeThUX JUI nepes; bankom,
HeceT Knuent. Cienyer uMeTh B BUAY, YTO BO BCEX CIIyYasiX JIEHEKHbBIE CPEICTBA KIMEHTA XpaHsTCA
Ha OaHkoBcKoM cuere, U KnueHT Hecere puck O6ankporcTBa banka. KiimeHT momkeH oueHUTb, rie
UMEHHO OyAyT XpaHUTbCA AaKTHBBL, TOTOB JU KIMEHT OCyIIecTBIATh ONEpaluyd BHE
LEHTPAIN30BaHHOMN KIIMPUHTOBOM HHPPACTPYKTYPHI.

1.4.3. Puck HeucnonHeHus 00s3aTenbeTB niepe Kimmerrom bankom

Puck HeucnonHeHnuss baHkoM HekoTopbix o00s3arenbeTB nepes KimeHToM sBisieTcss BUAOM
pHUCKa KOHTpareHTa.

3aKOHOJATENBCTBO HE NPELyCMAaTPUBAET BO3MOKHOCTH pa3/IeICHMsI JEHEXKHBIX CpelcTB banka
U JIEHEXKHBIX CPEJICTB €r0 KJIMEHTOB, B CBsI3U C 4eM baHK BIIpaBe MCIOJIb30BAThH JICHEXKHBIE CPEACTBA
Knuenra, n Kiment npunumaer Ha ceds puck ero 6aHkporcTBa. Takol puCK B HacTosIee BpeMs He
CTpaxyercsl.

KnueHT nomKeH BHUMATENbHO O3HAKOMUTHCS C mIpoekToM CorjameHust A TOro, YTOObI
OLICHUTh, KakKue IOJHOMOYHS IO HCIOJIB30BAHUIO €ro HMMyIlecTBa OyaeT uMeTh baHk, KakoBbI
IIpaBWJIa €r0 XpaHEHMs], a TAKXKE BO3BpaTa.

bank sBnserca unenom HAY®OP, k xotopoit KireHT MokeT 00paTUThCS B clTyyae HapyIIeHus
CBOMX IIpaB M MHTEPECOB. ['0Cy1apCTBEHHOE PEryJIMpOBAaHUE U HAI30P B OTHOIIEHUU AESITEIBLHOCTU
SMUTEHTOB, MPO(GECCHOHATIbHBIX YYaCTHUKOB PbIHKA IEHHBIX Oymar, OpraHu3atopoB TOPTOBIU U
Apyrux (UHAHCOBBIX opraHm3auuii  ocymecteiserca LlenTpanbHbiM  OankoMm  Poccuiickoit
Oenepannn, K kotropomy KiueHT Taxke MokeT oOpaliatbcs B cilydae HapyUIEHHs CBOUX NpaB U
uHTepecoB. Ilomumo »3toro, Knument BmpaBe oOpamarbes 3a 3alIMTOM B cylneOHble U
MIPaBOOXPAHUTENIbHbBIE OPraHbl.

1.5. IIpaBoBoii puck
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CBsi3aH ¢ BO3MOXKHBIMU HETaTUBHBIMU ITOCJIEICTBUSIMHU YTBEPKIACHUS 3aKOHOJATENbCTBA WIIN
HOPMAaTUBHBIX aKTOB, CTAH/IAPTOB CAaMOPETYJIUPYEMBIX OpraHu3aluil, peryJIupyIOINX PhIHOK IIEHHBIX
Oymar, WM HMHBIE OTPACIU SKOHOMHKH, KOTOpbIEé MOTYT IPUBECTH K HETaTUBHBIM [UJISI Bac
MOCJIC/ICTBHSIM.

K npaBoBOMy pHCKY TakXe OTHOCUTCS BO3MOYKHOCTb M3MEHEHUs IMpaBUJI pacuera Hajora,
HaJIOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB U JpPyru€ M3MEHEHHUs HaJOTrOBOTO
3aKOHO/IaTEJIbCTBA, KOTOPHIE MOTYT IIPUBECTH K HETaTUBHBIM IS BAC IMOCIEACTBUSM.

1.6. OnepanroHHbIN pUCK

3akirovaercss B BO3MOXKHOCTH MpHYMHEHUs yObITKOB KimeHTy B pe3ynpTaTe HapylleHUs
BHYTpEeHHHUX mpoueayp banka, ommboKk u HEZOOPOCOBECTHBIX JCHCTBHI €ro COTPYAHHUKOB, COOECB B
pabote TexHudyeckux cpencts banka, ero napTHepoB, HHPPACTPYKTYPHBIX OpraHU3alyii, B TOM YHUCIIE
OpraHU3aTOpPOB TOProOB, KJIMPUHTOBBIX OpraHU3allMil, a TaKXKe JPYyrux opranuzanuii. OnepanroHHbII
PUCK MOXET HCKIIOYHWTh WM 3aTPYJHUTh COBEPILIECHUE OINEpaluid U B PE3yJIbTaTe IMPUBECTU K
yOBITKaM.

Kiuent nomkeH 03HaAKOMHUTHbCS BHUMaTenbHO ¢ CornameHueM Ajisi TOro, 4yToObl OLEHUTH,
KaKue M3 PUCKOB, B TOM YMCJIC PUCKH KaKUX TEXHUYECKHUX cOOeB, HeceT baHk, a Kakue U3 PUCKOB
Hecet KineHr.

*kxk

VYuuTeiBas BblIEU30)KeHHOE, bank pekomenayeT KiimeHTy BHUMATENbHO pacCMOTPETh BOIIPOC
O TOM, SIBJISIFOTCSI JIM PHCKH, BO3HUKAIOIIWE NMPH MPOBEICHUU Olepanuii Ha (UHAHCOBOM pPBIHKE,
MPUEMIIEMBIMH JJI1 HEr0 C Y4eTOM €ro WHBECTUIIMOHHBIX Iesied M (DMHAHCOBBIX BO3MOXKHOCTEH.
Jannas [leknapanus HE MMEET CBOEH LENIbI0 3acTaBUTh KilMeHTa OTKa3aThCAd OT OCYLIECTBIICHUS
orepalii Ha pbHIHKE ILEHHBIX Oymar, a Mpu3BaHa MOMOYb €My OIEHHUTh PUCKA U OTBETCTBEHHO
MOJOUTH K PEIICHHUIO BOIIPOCa O BHIOOPE CBOECH MHBECTUIIMOHHOW cTpaTeruu M ycioBuil CornameHus
¢ bankom.

Knuent nomken yOeauThesi, 4To Hacrosimias [lexknmapamusi o puCKax €My MOHSTHA, W TpH
HEO0OXOIMMOCTH TONYYUTh pa3bsCHEHUs y baHka WM KOHCYJIbTaHTA, CHEHHATU3UPYIOLIErocs Ha
COOTBETCTBYIOIIMX BOIIPOCAX.

2. lex1apauusi 0 pucKax, CBA3aHHbBIX C COBepIIeHHeM
MAapPKHHAJTbHBIX H HEMOKPBITHIX CAEJI0K

Llenps HacTosmelt Jexnapanuu — npenoctaBuTh KiimeHTy nHpopmaino 006 OCHOBHBIX PUCKaX,
C KOTOPHIMH CBSI3aHBI Map)KUHAJIBHBIE CHEIKH (TO €CTh CJHEJNKH, WCIOJIHEHHE KOTOPBIX
OCYILECTBISIETCS C UCIOJIb30BAHUEM 3a€MHBIX CPEJCTB, MPEJAOCTABICHHBIX BaHKOM) M HEMOKpHITHIE
CHeNKH (TO €CTh CAETKH, B PE3yJIbTaTe KOTOPHIX BO3ZHUKAET HETIOKPHITAS MO3UIHS — JJISi HCIIOJTHEHUS
00513aTeNbCTB, M0 KOTOPHIM Ha MOMEHT 3aKJIIOUEHHUs CIeNKH uMmyniectBa KimeHTa, mepegaHHOro
Banky, HEZIOCTaTOYHO C Y4€TOM WHBIX paHEe 3aKIFOYCHHBIX CIIENIOK).

JlaHHBIE CHENKU TOAXOIAT HE BCeM KiueHTaM. HopMmaTHBHbBIE aKThl OTPaHUYHMBAIOT PHCKU
KIIMEHTOB 0 MapXMHAJIBHBIM W HEMOKPBITBIM CIIENKaM, B TOM YHCIIE PETYIHUPYsS MaKCHUMalIbHOE
«IUIEY0» — COOTHOIIEHHE 00s13aTenbcTB KilMeHTa Mo 3akIl04YeHHBIM B €ro MHTepecax ClelKaM U
umyniectBa Kimmenra, mpeHa3HaYeHHOTO JIJIsl COBEPILIEHHSI CIIEIOK B COOTBETCTBHH ¢ COTJIallIeHuEeM.
Tem He MeHee MAaHHBIE CAEIKH TOAXOMAT HE BCEM KIMEHTaM, IIOCKOJbKY COMNpPSDKEHBI C
JOTIOJTHUTEIFHBIMH PHCKaMHU U TPEOYIOT OIIEHKH TOTO, TOTOB JIM KIIMEHT WX HECTH.

3.1. PbIHOYHBIN pUCK

[Ipu cormacum Ha COBEpIICHHE MAapXKHHAJIBHBIX M HEMOKPHITHIX CAEIOK KimmeHT nomkeH
YYUTBIBATh TOT (PaKT, YTO BEIMYMHA TOTEPh B Cilydyae HEOJaronpHsATHOTO ISl €ro mopTdens
JIBYDKEHUS PBIHKA YBEJTMUMBACTCS TIPH YBEITHMUCHUH IIICUa).

ITomrMoO 001IEr0 PHIHOYHOTO PUCKA, KOTOpbIM HeceT KimeHT, coBepIuaromiuii onepanuu Ha
pBIHKE [IeHHBIX Oymar, KiIHeHT B cirydae cOBepIIeHHsI Map)KHHAIBHBIX W HETTOKPBITHIX CIENIOK OyaeT
HECTHU PUCK HEOJIAronpUsTHOIO M3MEHEHHs IIeHbl KaK B OTHOIIEHUH LIEHHBIX Oymar, B pe3ylibTaTe
MPHOOPETEHUST KOTOPHIX BO3HUKJIIA FITH YBEJIWYHMIIACH HEMTOKPHITAsI IO3HIINS, TaK U PUCK B OTHOIIICHUH
aKTHBOB, KOTOpPBIE ClTyKaT obecrieuenueM. [Ipu 3Tom, B caydae eciid HeMOKPBITask MO3UIIUS BO3HUKIIA
W YBEJIWYWIACHh B PE3YJIbTATe MPOJAXKH IIEHHBIX Oymar, BeJMurnHa yOBITKOB HUYEM HE OrpaHHueHa
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— Knnent Oyner 00s13aH BepHYTh (Tiepenarh) banky 1ieHHbIe OymMarn HE3aBUCHMO OT M3MEHEHHS MX
CTOUMOCTH.

[Ipu coBeplleHUH Map>KMHAJbHBIX M HEMOKPBITHIX cleldoK KJIHeHT MoMKeH Y4YUThIBaTh, YTO
BO3MOXXHOCTh PACIOPSDKEHUS AaKTHBAMH, SBIISIOIIMMUCA OOECIEUYCHHEM TI0 TaKUM CHCIKaM,
orpannyeHa. MimyiiecTBo (4acTh UMylIecTBa), MpuHaiexaiiee Kiuenry, B pe3yabTaTe COBEpLICHUS
Map>KUHAJIBHOW WM HETOKPHITOW CHCIKH SBISICTCS OOCSCICUEHUEM HCIONHEHUS 00s3aTeNbCTB
KnuenTa nepen bankom ¥ BO3MOXHOCTh PAcHOpsDKEHHUS UM MOXKET OBITh OrpaHHYeHa BIUIOTH 0
MOJIHOTO 3ampeTa COBEPUICHUS C HUM Kakux-1u0o caenok. Pa3smep oOecrmeueHus: M3MEHSETCS B
nopsake, npenycMorpenHoM CornamieHueMm, U B pesynbrare KimeHT MoxeT ObITh OrpaHuyeH B
BO3MOXXHOCTH PACIOPSDKATBCS CBOMM HMYIIECTBOM B OOJBIICH CTENEHHW, YeM 10 COBEPIICHUS
MapKUHATBHOU (HETTIOKPBITOM) CACIKH.

Takxe HEOOXOIUMO y4YECTh BO3MOXKHOCTh TMPUHYAUTEIBHOTO  3aKPBITUS  TO3HIIHU.
HebnaronpustHoe u3MeHEeHUE IEHbl MOXET MPUBECTH K HEOOXOAMMOCTH BHECTHU JOMOJHUTEIbHbBIC
CpeICTBa IS TOTO, YTOOBI MIPUBECTU OOECIICUEHUE B COOTBETCTBHE C TPEOOBAHMSIMH HOPMATHUBHBIX
aktoB u Cornamenusi, 4yTo JOJDKHO OBbITh ClEJaHO B KOPOTKUH CpPOK, KOTOPBI MOXET ObITh
HegocraToueH s Kmmenta. HopmaTuBHBbIe akThl M ycioBus CornameHus MO3BOJSIIOT baHky 0e3
cornacusa KimeHTa «IpUHYAUTENHHO 3aKPBITh MO3HUIMIO», TO €CTh MPUOOpPECTH LieHHbIE Oymaru 3a
cUeT JIEHeXHBIX cpenacTB KimmenTta niau npoaark nerrble Oymaru KimenTa. 3T0 MOXKET OBITh CIIEITaHO
M0 CYIIECTBYIOIIUM, B TOM YHUCJIE€ HEBBITOAHBIM, IIEHAM M MPUBECTU K BOSHUKHOBEHHIO y KineHToB
YOBITKOB.

[IpunyauTensHOE 3aKPHITHE MO3UIIUU MOKET OBITh BHI3BAHO PE3KMMU KOJIEOAHUSMU PHIHOYHBIX
11€H, KOTOPBIE TIOBJIEKIIN YMEHBIIICHUE CTOMMOCTH ropTdens KinueHra Huxke MUHUMATLHOU MapiKu.

[IpuHyauTeNnpHOE 3aKphITHE TMO3MIIMU MOXET OBITh BBI3BAHO TPEOOBAHUSMU HOPMATHUBHBIX
aKTOB WJIH BHECCHHEM BaHKOM B OJTHOCTOPOHHEM MOpPSIKE M3MECHCHHUU B CIIMCOK IEHHBIX OyMar,
KOTOpBIE MOTYT OBITh 00€CIIEYECHHEM 10 HETIOKPBITHIM MO3HUIIUSIM.

[IpuHYIUTETEHOE 3aKPBHITHE MOXKET OBITh BBI3BAHO W3MCHCHHEM 3HAYCHHWI CTAaBOK pHCKa,
paccUMTHIBAEMbIX KJIMPUHTOBOM oOpraHu3anuei u (WiM) HUCHoib3yeMblx baHkom B cCBsi3u ¢
YBEJIMUCHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX Oymar.

Bo Bcex 3TuX cinyyasx TPUHYAUTEIBHOE 3aKPBITHE MO3UIUU MOXKET MPUYUHUTH KimeHTy
3HAYUTEIIbHBIC YOBITKH, HECMOTPS Ha TO, YTO IIOCIC 3aKPBITUS IO3WIMHM W3MCHCHHE IICH Ha
(UMHAHCOBBIE MHCTPYMEHTHI MOXKET MPUHATH OnaronpusTHoe Ay Knuenrta nanpasnenue, u KioueHnt
MOJIy4nyI OBl JTIOXOM, €CIM OBl ero TO3WIMs He OblIa 3aKkpbiTa. Pazmep yka3aHHBIX YOBITKOB TPH
HEOIaronpusATHOM CTEYEHHH OOCTOSTEIHCTB MOXKET MPEBBICUTH CTOMMOCTh HAXOMAIIUXCS HA CUETY
Knuenrta aktuBOB.

3.2. Puck IUKBUIHOCTH

Ecnu BenmmunHa HENMOKPHITOW TMO3HIIMH 110 OTACIHHBIM IICHHBIM OyMaram sIBIISICTCSI 3HAUUMOH B
CpPaBHEHHHU C OOBEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOJHOM oOparieHuu U (W) B
CpPaBHCHHH C OOBEMOM TOPTOB Ha OPraHW30BAaHHOM PBIHKE, PUCK JIMKBHIHOCTH IMPH COBEPIICHUU
Map>KUHAJIBHOW U HETIOKPBITOW CHIEIKH yCUIUBaeTCs. TPYyIHOCTH C MPUOOpPETEeHHEM HIIM MPOJaXen
aKTUBOB MOTYT TPUBECTH K YBEIUYCHHUIO YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMU CICITKAMH.
AHaNIOTMYHO HEOOXOAMMO YYUTHIBATH BO3PACTAIONIMM PUCK JTUKBUIHOCTH, €CIH OOecCleYeHHeM
HEMOKPBITONW To3uimu KiMeHTa SBISIFOTCS IeHHBIe OyMard W JUIs 3aKPBITUS HETIOKPBITON MO3UIHH
MOJKET OTPeOOBATHCS peaan3alus CyleCTBEHHOIO KOJIMYeCTBa IICHHBIX OyMar.

[Mopyuenus KnueHrta, HampaBiIeHHBIC HA OTpaHHYEHUE YOBITKOB, HE BCETJ]a MOTYT OTPaHUYHTh
MOTepU 10 TPENONIaraéMoro YpoBHS, TaK KaK B paMKaX CKJIAJbIBAIOIICHCS Ha PHIHKE CHUTYaIlUU
WCIIOJTHEHUE TAKOTO MTOPYUYEHUS 110 YKa3aHHOH KITMEeHTOM IeHe MOXKeT OKa3aThCsl HEBO3MOKHBIM.

**k*k

VYuuteiBas BbIIEU3I0)KEHHOE, baHk pekoMenayeT KiMeHTy BHUMATENbHO PACCMOTPETh BOITPOC
O TOM, SBISIOTCA JM PUCKH, BO3HHUKAIOUIME TIPU MPOBEICHUU COOTBETCTBYIOIIUX OIEpaIHii,
MPUEMJIEMBIMH JJII HETO C Y4YETOM €r0 WHBECTHUIIMOHHBIX IeJied M (DMHAHCOBBIX BO3MOXHOCTEH.
HNannas Jlexnapanusi He MUMEET CBOEH Iebi0 3acTaBUTh KIMEHTa OTKa3aThbCs OT OCYIIECTBICHHUS
TaKMX ONepanuid, a MpU3BaHa MOMOYb KIIMEHTY OIICHWTH €ro PUCKH W OTBETCTBEHHO ITOJOWUTH K
PEINICHHUIO BOIIPOCa O BEIOOPE MHBECTUIIMOHHOM cTpaTeruu u ycnoBuii Cornamnenus ¢ bankom.
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Knunenr nomxeH yOenuTbes, 4To Hacrosimas Jleknmapamuss o pucKax €My IOHATHA, U IpH
HEOOXOMMOCTH TIOJIYYUTHh Pa3bsiCHEHHs y baHKa WM KOHCYJIbTaHTa, CIEHUAIM3UPYIOUIETOCS Ha
COOTBETCTBYIOIIUX BOIIPOCAX.

3. llekyiapanusi 0 pucKax, CBA3aHHbIX ¢ MPOU3BOAHBIMH
(puHAHCOBHIMHM HHCTPYMEHTAMM

Lenp Hactosimet [exnapaunn — npenoctaBuTh Kimenty nnpopmanmio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C IPOU3BOIHBIMHU (DPUHAHCOBBIMHU UHCTPYMEHTAMHU.

Jlanuble UHCTPYMEHTHI ((pbrouepchl, (opBap/bl, OMIMOHBI, CBOMBI U Jp.) MOAXOIAT HE BCEM
KJIMeHTaM. bojee Toro, HEKOTOpbIe BUAbI MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB COIPSDKEHBI €
OOJIBIIMM YPOBHEM pHUCKa, 4eM japyrue. Tak, mpojaka ONIMOHHBIX KOHTPAKTOB M 3aKIJIIOYCHUE
(GBIOYEpPCHBIX KOHTPAKTOB, (DOPBApPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IIPU OTHOCUTEIIBHO
HEOOJIBIINX HEOJarompusATHBIX KOJeOaHWSIX II€H Ha PhIHKE MOXET MoABEprHyTh KiuHTa puCKy
3HAYUTENbHBIX YOBITKOB. C y4eToM 3TOro, COBEpLICHUE CAEIO0K 110 MPOJaKe ONMIMOHHBIX KOHTPAKTOB
U 3aKioueHne (PhIOYEpCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJOBAHO TOJIBKO
ONBITHBIM HMHBECTOpaM, O0OJaJaloOIMM 3HAUYUTEIbHBIMU  (PUHAHCOBBIMM  BO3MOYKHOCTSIMH U
MIPaKTUYECKUMU 3HAaHUSIMU B 00JIACTH PUMEHEHUS] MHBECTULIMOHHBIX CTPATETUH.

Hacrosimmas nexnapanus OTHOCHTCSA TakKe M K MPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHID)KEHHE PHUCKOB JpYyrux omepanuil Ha (onaoBoMm pbiHKe. KnmeHT nomkeH
BHUMATEJIbHO OLIEHUTb, KaK MPOU3BOJHbIE (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C ONEpPALUSIMH,
PHUCKH 10 KOTOPBIM OHM NPU3BAHbl OTPAHUYUTH, U YOEIUTCS, YTO 00BEM MO3UIMH HAa CPOUHOM PHIHKE
COOTBETCTBYET 00bEMY X€JKMPYEMON MO3HULIUU HA CIIOT-PhIHKE.

3.1. PoiHOUHBIH pHUCK

ITomuMo o0O1I€ero prIHOYHOrO (LIEHOBOTO) pUCKa, KOTOpbI Hecer KimeHTt, coBepuiaromuit
orepalnyy Ha pbhIHKE LEHHBIX OyMmar, B ciyyae 3akitodeHHsi KIMEeHTOM 10roBOpOB, SBIISIOLINXCS
IIPOU3BOIHBIMU (DPMHAHCOBBIMU MHCTPYMEHTaMH, OyAET HECTH PUCK HeOJIaronpHsITHOTO M3MEHEHHUs
[eHbl KaK (UHAHCOBBIX HMHCTPYMEHTOB, SBISIOIIMXCA Oa3WCHBIM aKTUBOM ITPOM3BOTHBIX
(UHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOILIEHUH aKTUBOB, KOTOPHIE CIIY>)KaT 00eCIIeYeHHEM.

B cnyuae HeOnaronpusTHOro n3MeHeHus 1eHbl KIMeHT MOKeT B CpaBHUTENBHO KOPOTKUI CPOK
MOTEPSITh CPECTBA, SBIIAOLINECS 00ecrieYeHeM IPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3aKkiar0YeHUH JOTOBOPOB, SIBJISIOIIMXCS MPOU3BOAHBIMU (PMHAHCOBBIMU HMHCTPYMEHTAMH,
KinmeHnT pnomKkeH yduThIBaTh, YTO BO3MOXHOCTb PAcIOPSDKEHHS aKTHBAMM, SBIISIOIIUMUCS
o0ecrnieyeHrneM 1o TaKUM JJOTOBOpaM, OrpaHUYEHA.

HmymecTtBo (4acTe HMYyIIECTBA), MpHHaIexaniee KiueHTy, B pe3yiapTare 3aKIIOYEHHUS
JIOTOBOPA, SIBJISIOIIETOCs MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYZAET SIBIATHCS 0OecreueHueM
UCTIOJHEHUsI 0053aTeNIbCTB MO YKa3aHHOMY JIOTOBOPY M paclopsKeHHE UM, TO €CTb BO3MOYKHOCTh
coepuieHust KineHToM caenok ¢ HuUM, Oyner orpaHuueHa. Pazmep oOecrnedeHusi U3MEHsETCS B
NopsiKe, MPEIYCMOTPEHHOM JOroBopoM (crenudukanueidl KOHTpakTa), U B pesyinbTare KimeHT
MOKET OBITh OTPAaHUYEH B BO3MOXKHOCTU PacHoOpsKaThbCsl CBOMM HUMYIIECTBOM B OOJIbLIEH CTENEHH,
4eM JI0 3aKIHYECHHS JOroBOpa.

Takxe HeoOXOIUMO y4YecTb BO3MOXKHOCTb TMPUHYIUTENBHOIO  3aKPBITUS  MO3MIIUU.
HebnaronpusitHoe M3MeHEHHE LEHBl MOXET MPUBECTH K HEOOXOJAWMOCTH BHECTH JIOTOJHUTEIbHBIC
CpeacTBa Ui TOro, YTOObI MPUBECTH OOECIEUYEeHUE B COOTBETCTBHE C TPEOOBAHHUSIMH HOPMATHBHBIX
aktoB ¥ CornameHus, 4To JOJDKHO OBITh CHETaHO B KOPOTKHHA CPOK, KOTOPBIM MOXXET OBITH
HenoctatroueH g Kimenra. OOcmyxuBarommii Knwmenta bank B 3TOoM ciydae BmpaBe 0e3
JIOTIOJIHATENBHOIO cornacus KiueHTa «IIpUHYAUTENBHO 3aKpBITh IO3ULHIO», TO €CTh 3aKIIOYHUTH
JIOTOBOP, SIBJISIIOIIMNCA MPOU3BOJHBIM (PUHAHCOBBIM HHCTPYMEHTOM, WJIM MPHOOpECTH IEHHbIE
Oymaru 3a cueT JeHEeXHBIX cpeicTB KimeHra, win mpojath 1eHHble Oymarn Kimenta. 910 MOXxer
OBITh CJIEJIaHO IO CYIIECTBYIOIUM, B TOM YHCJI€ HEBBITOJAHBIM, [IEHAM U MPUBECTH K BO3HUKHOBEHHIO
y Knuenra yObITKOB.

KimeHT Mo)keT MOHeCTH 3HaYUTeNIbHbIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3TOr0 U3MEHEHHE
IIeH Ha (PMHAHCOBbIE MHCTPYMEHTHI MOXKET NMPUHATH OnaronpusitHoe Juia KiueHTta HampaBieHHE U
Knuent nmomyuun Obl noxon, ecnu Obl mo3unus Kimenta He Oblia 3akpbiTa. Pasmep yka3aHHBIX
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YOBITKOB TIpH  HEOJIArOMPHUATHOM CTCUYCHHH OOCTOSTEIHCTB MOXKET MPEBBICHTH CTOMMOCTD
HaxoAsIuxcs Ha cuety KiimeHra akTHBOB.

3.3. Puck nmukBugHOCTH

TpynHOCTH ¢ 3aKphITHEM MO3UIMI U IOTEPH B LIEHE MOTYT MPUBECTH K YBEIUYCHHUIO YOBITKOB
OT MPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO ¢ OOBIYHBIMH CJICITKAMH.

Ecnn mwnBectunmonnas crparerusi Kimenra mpemycmaTpuBaeT BO3MOXHOCTh BO3HHUKHOBEHUS
HEOOXOJUMOCTH 3aKPBITHS TO3UIIUU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (WJIM 3aKJIFOUCHUS CICIKH C
WHBIM KOHTPAKTOM, KOTOpasl CHHM)KAaeT PUCK IO JaHHOMY KOHTpakTy), KimeHT nomkeH oOpamarhb
BHUMAHHE HA JMKBUIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KakK 3aKpbITUE TMO3UIMH 110
HETMKBUJHBIM KOHTPAaKTaM MOXET TPUBECTH K 3HAYUTENbHBIM YObITKaM. Heobxommmo Takike
oOpamaTh BHMMaHWE Ha TO, YTO, KaK MPaBWIO, KOHTPAKThl C 0OoJjiee OTHAICHHBIMU CpPOKAMH
WCIIOJIHEHUSI MEHEE JIMKBU/THBI [0 CPABHEHUIO C KOHTPAKTaMU C OJIM3KUMH CPOKAMHU UCTIOTHEHUSI.

Ecmm  3axmouenHsli  KiimeHTOM  JOTOBOpP,  SBJISIFONIUIHCSA MPOM3BOAHBIM  (PMHAHCOBBIM
WHCTPYMEHTOM, HEIWKBHJACH, W Yy KimeHTa BO3HUKIA HEOOXOAUMOCTh 3aKPBITh TO3HIIHIO,
HEOOXO0AUMO 0053aTeIbHO pacCMaTPUBATh MOMHMO 3aKPBITHS TO3MIIMH IO JTaHHOMY KOHTPAaKTY
QTbTEPHATUBHBIC BapUAHTHl HMCKIIOUEHUS PUCKA IOCPEACTBOM 3aKIIIOUEHUS CHIETIOK C HWHBIMU
MPOU3BOJHBIMU (UHAHCOBBIMH HHCTPYMEHTaMH WM C Oa3MCHBIMH akThBaMu. Vcmonb3oBaHue
AIbTEPHATUBHBIX BAPUAHTOB MOXKET IMPUBECTU K MEHBIITUM yOBITKAM.

[Topyuenus Knuenra, HanpaBieHHbIE HA OTpaHUYEHHE YOBITKOB, HE BCErJa MOTYT OTPaHUYUTh
MOTEPH JO MPEANOIaraéMoro ypoBHs, TaK KaK B paMKaxX CKJIAJbIBAIONICHCS HA PBIHKE CHUTYaIlUU
WCIIOJTHEHUE TAKOTO MOPYYEHHUS 10 YKa3aHHON KIIMEeHTOM 11eHe MOKET 0Ka3aThCsl HEBO3MOMKHBIM.

Omnepanuu ¢ MpOU3BOAHBIMU (PMHAHCOBHIMH WHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX
SBIIAIOTCS IICHHBbIE OyMard WHOCTPAaHHBIX AIMHUTEHTOB WM HMHJEKCHI, PACCUMTAHHBIE MO TAaKUM
[IEHHBIM OyMmaram, BJICKYT TaKKe PUCKH, CBSI3aHHBIC C MHOCTPAHHBIM IPOMCXOXKICHUEM 0a3MCHOTO
aKTHUBA.

Eax =

VYuuTeiBas BblIEN30)KeHHOE, bank pekomenayeT KiimeHTy BHUMATENbHO pacCMOTPETh BOIIPOC
O TOM, SBJSIIOTCS JIM PHUCKH, BO3HUKAIONIME NIPH MPOBEACHUM COOTBETCTBYIOIIUX OIEpaIui,
MPUEMIIEMBIMH JJI1 HETO C Yy4eTOM €ro WHBECTUIIMOHHBIX Ieied M (DMHAHCOBBIX BO3MOXKHOCTEH.
Jannas [leknapanus HE UMEET CBOEW LENbl0 3acTaBuUTh KilMeHTa OTKa3aThCid OT OCYLIECTBIICHUS
TaKuX ONEpalMii, a Mmpu3BaHa NMoMo4b KIHMEHTY OLEHUTHh €ro PUCKM U OTBETCTBEHHO MOJOWUTHU K
pEIISHUI0 BOIIPOCca O BEIOOPE MHBECTUIIMOHHOM cTpateruu u ycinoBuid Cornamenus ¢ bankow.

Knuent gomkeH yOemuThcs, 4To Hactosmias Jlekiapamuss o puckax emy MOHSTHAa, W TpU
HEOOXOJUMOCTH TOJIYYUTh pa3bsicHeHUs y baHka WM KOHCYNbTaHTa, CHENUATU3UPYIONIETOCs Ha
COOTBETCTBYIOLIMX BOIIPOCAX.

4. JlekJapanusi 0 pucKax, CBA3aHHBIX ¢ IPHOOpeTEeHHEM
MHOCTPAHHBIX LIEHHBIX Oymar

Henbto HacTosmielt Jexnapanuu siBnsiercs npenocrasienue Knuenty nHdopmanum o puckax,
CBSI3aHHBIX C MPUOOPETEHHNEM MHOCTPAHHBIX LIEHHBIX Oymar. IHOCTpaHHBIE IIEeHHbIE OymMard MOTyT
ObITh NIPUOOpETEHBI 3a pyOeKOM WM Ha POCCHMCKOM, B TOM YHCJIE OPraHHW30BAHHOM, (POHIOBOM
PBIHKE.

OnepanusM ¢ MHOCTPAHHBIMHM ILIEHHBIMH OyMmMaramu TNpUCYUIM OOIIME PUCKH, CBSI3aHHBIE C
OIepaLUsMHU Ha PBIHKE LIEHHBIX OyMar co CJIeIyIOIUMH OCOOCHHOCTSMHU.

4.1. CuctemHBIe pUCKH

[IpuMeHUTENPHO K HWHOCTPAHHBIM IIEHHBIM OyMaraMm CHCTEMHBIE PHCKH, CBOWCTBEHHBIE
poccuiickoMy  (OHJOBOMY PpBIHKY JIOTIOJHSIIOTCS  AHAJIOTMYHBIMM ~ CHCTEMHBIMH  pPHCKaMH,
CBOWCTBEHHBIMH CTPaHE, TJi€ BHIIYIICHbI MM O0PAIIaloTCsl COOTBETCTBYIOIINE HHOCTPAHHBIE IICHHBIE
O6ymaru. K ocHOBHBIM (hakTOpam, BIMSIOIIMM Ha YPOBEHb CHCTEMHOI'O pHUCKa B II€JIOM, OTHOCSTCS
MOJUTUYECKass ~ CUTyallus, OCOOCHHOCTHM  HAIlMOHAJIBHOTO  3aKOHOJATENbCTBA,  BAJIIOTHOTO
PEryJIUpOBaHMs U BEPOSITHOCTh MX M3MEHEHHS, COCTOSIHHE rOCYAapCTBEHHBIX (DUHAHCOB, HATMYME U
CTENEHb PA3BUTOCTU (PMHAHCOBOM CHUCTEMBI CTPAaHbl MECTa HAXOXKJICHHs JIHMIA, OOS3aHHOTIO IO
MHOCTpPAaHHOMW LIEHHOW OyMmare.
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Ha ypoBeHb CHCTEMHOr0 prcKa MOTYT OKa3blBaTh BIMSHHE U MHOTHE Apyrue (akTopsl, B TOM
YHCJIE BEPOSATHOCTh BBEACHUSI OIPAaHUYECHHUN HA MHBECTULMHU B OTIEJIbHBIE OTPACIN IKOHOMUKH HIIU
BEPOSATHOCTh OJJTHOMOMEHTHOM JI€BaJIbBALIUM HALIMOHATIBHON BalmtoThl. OOLIEPUHATON HHTErpaJIbHON
OLIEHKOHM CHCTEMHOTO PHCKa MHBECTHLHH B MHOCTPAHHYIO IICHHYIO OyMmary sIBISETCS «CyBepeHHBIH
PEUTHHT» B HWHOCTPAHHOW WJM HAUMOHAIBHOW BaJIOTE, MPUCBOCHHBIM CTpaHE, B KOTOPOU
3apEruCTPUPOBAH  A3MMUTEHT, MEXKIYHApOJHBIMM  pEUTHHroBeiMH areHrctBamu  MOODY'S,
STANDARD & POOR'S, FITCH Ratings, omHako cieayeT UMETh B BUAY, UTO PEUTHUHTHU SBJISIOTCS
JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAJIbHOM CUTYallUH.

B cnyuae coBepuieHMs CAEIOK C HHOCTPAHHBIMU JEMO3UTAPHBIMU PAaCIUCKaMU I[TOMHMO
PHUCKOB, CBSI3aHHBIX C IMUTEHTOM CaMMX PAcIHUCOK, HEOOXOJUMO YUHUTHIBaTh U PUCKHU, CBSA3AHHBIE C
SMHUTEHTOM IPEACTABISIEMbIX JAHHBIMU PACIIMCKaMU HHOCTPAHHBIX LIEHHBIX OyMar.

B Hacrosiee BpeMsi 3aKOHOJATENBCTBO pa3pelIacT POCCUMCKUMHM MHBECTOPAMM, B TOM YHCIIE
HE SBJSAIOLMMHUCA KBAJU(QHUIMPOBAHHBIMU, IPHOOpETEHHE JAONYIIEHHBIX K IYOJIUYHOMY
pasMenicHuio U (WiIM) MyOoJuyHOMY oOparmieHuto B Poccuiickoit Denepaniuu MHOCTPAHHBIX [IEHHBIX
Oymar kak 3a pyOexoM, Tak U B Poccun, a Taxke 1o3BOJISET y4eT IpaB Ha TakUe LIEHHbIE Oymaru
POCCUHCKMMM JI€TIO3UTapUsAMU. Mexay TeM, CYIIECTBYIOT PHUCKH W3MEHEHMsI PEeryIsITUBHBIX
MOJXOA0B K BIAJCHHUIO U ONEpalusM, a TaKkKe K Y4eTy IpaB Ha HMHOCTpaHHblE (prHAHCOBBIE
UHCTPYMEHTHI, B PE3YJbTATE YEr0 MOXKET BOBHUKHYTh HEOOXOAMMOCTD 10 MX OTUYXIECHHUIO BOIPEKU
naHaMm Knuenra.

4.2. IIpaBoBbIE pUCKU

IIpu npuoOpeTeHr MHOCTPaHHBIX IIEHHbIX Oymar KinneHty HeoOXxonumo oTaaBath cebe OTyeT
B TOM, 4YTO OHM HE BCErja SIBJSIOTCA aHAJOTaMH POCCUMCKUX LEHHbIX Oymar. B mobom ciyuae,
IIPEJOCTaBIIIEMbIE 110 HUM IpaBa U MpaBUJIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT
IIpaB M0 POCCUICKUM LIEHHBIM OyMaram.

Bo3MmokHOCTH CcyneOHOM 3amMThl IpaB MO HMHOCTPAHHBIM IIEHHBIM OymaraM MOTYyT OBITh
CYIIECTBEHHO OTPaHUYEHBI HEOOXOAWMOCTHIO oOOpamieHHs B 3apyOexHble CyneOHble U
IIPABOOXPAHUTEIbHBIE OpPraHbl IO YCTAaHOBJICHHBIM IPaBUJIaM, KOTOpbIE MOTYT CYLIECTBEHHO
oTiau4arbes OT AeiictByromux B Poccun. Kpome toro, mpu onepanusix ¢ MHOCTPAaHHBIMU LEHHBIMU
Oymaramu KiueHT B OOJBIIMHCTBE CIydyaeB HE MOJKET IOJlaraThCsl Ha 3alllUTy CBOUX IpaB H
3aKOHHBIX HHTEPECOB POCCUMCKUMH YIIOJHOMOYEHHBIMU OPIaHaAMHU.

4.3. PackpbiTHe nHpOpMaLIUU

Poccuiickoe 3aKOHOAATENBCTBO  JOIMYCKAeT pacKpbiTUe HMHPOpPMAllMM B  OTHOIIEHUHU
MHOCTPaHHBIX IIEHHBIX Oymar Mo mpaBuiaM, JEHCTBYIOLUIMM 3a pyOex oM, U Ha aHTJIMHCKOM SI3BIKE.
KiueHT nomkeH OLlEHUTh CBOIO TOTOBHOCTh aHAJIU3UPOBATh MH(OPMAILIMIO HA aHTVIMHCKOM SI3bIKE, a
TaKke TO, MOHMMAeT JU OH OTJIMYMI MEXIy HpUHATBIMH B Poccum mnpaBuiamu (prHaAHCOBOI
OTYETHOCTH, MEXIyHApOJHbIMH CTaHAapTaMM (UHAHCOBOM OTYETHOCTH WM  IpaBUIAMHU
(UHAHCOBOW OTYETHOCTH, MO KOTOPBIM MyONHKyeTcs HHGpOpMaIMs SMUTEHTOM HHOCTPAHHBIX
LIEHHBIX Oymar.

Taxxe poccuiickue opraHu3aTopbl TOPrOBIU U (MIM) OPOKEphl MOTYT OCYILECTBIIATH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMaIM), pacKpbIBA€MbIX MHOCTPAHHBIM 3MHUTEHTOM MJis YyA00CTBa
KinuenTa. B aTOM cilydae nepeBos MOXKET BOCIIPUHUMATBCS UCKIOYUTEIBHO KaK BCIIOMOIaTeIbHAast
nHpopmanusg K OQUIMATIBEHO PACKPBITBIM JOKyMeHTaMm (MHGOpMaluu) Ha HHOCTPAHHOM SI3bIKE.
Bcerna HeoOX0AMMO YUYUTBHIBaTh BEPOSATHOCTh OIIMOOK MEPEBOJYMKA, B TOM YHUCIE CBA3AHHBIX C
BO3MOXXHBIM PA3JIMYHBIM MEPEBOJIOM OJHHUX M TE€X € MHOCTPAHHBIX CJIOB U ()pa3 WIK OTCYTCTBHEM

OOIIETPUHSATOTO PYCCKOTO SYKBUBAJICHTA.
*k*k

VYuutbeiBas BbIIEU3I0)KEHHOE, baHk pekoMenayeT KimeHTy BHUMATENbHO PACCMOTPETh BOITPOC
O TOM, SBISIFOTCA JIM PUCKH, BO3HUKAIOIIME IPU MPOBEACHHUHM COOTBETCTBYIOLIMX OIEpaluu,
MPUEMJIEMBIMH IS HETO C YY4E€TOM €r0 MHBECTHUIIMOHHBIX Ieledl W ()MHAHCOBBIX BO3MOXKHOCTEH.
Jannas Jlexknapauus HEe MMEET CBOEM IeNibl0 3acTaBUTh KilMeHTa OTKa3aTbCAd OT OCYIIECTBICHUS
TaKUX OMepalui, a Mpu3BaHa MOMOYb KIIMEHTY OIEHHUTh €ro PUCKHM M OTBETCTBEHHO MOJONTH K
PELICHHUIO BOIIPOCa O BEIOOPE MHBECTUIIMOHHOM cTpaTeruu u ycioBuii Cornamienus ¢ bankom.



Axyuonepnoe obuecmso «amabanry

Knunenr nomxeH yOenuTbes, 4To Hacrosimas Jleknmapamuss o pucKax €My IOHATHA, U IpH
HEOOXOUMOCTH TIOJIYYUTHh pa3bsiCHEHHUs y baHka WMIM KOHCYJIBbTaHTA, CIEHUATU3UPYIOIIErocs Ha
COOTBETCTBYIOIIUX BOIIPOCAX.

5. lexkaapanusi 0 puckax, CBSI3aHHBIX € 3aK/JIH0YeHHEM /I0T0BOPOB, SIBJISIOIIMXCS
NPOU3BOIHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMM, 023UCHBIM AKTHBOM KOTOPBIX SBJSIOTCS
HeHHble 0yMaru HHOCTPAHHBIX SMUTEHTOB WJIM HHAEKChI,

paccYUTAHHbIE 0 TAKUM I€eHHBIM OymMaram

Lenp Hactosmen [exmapanuu - npenoctaButh KimeHTy o0myro HHGOpMALUoo 00 OCHOBHBIX
pHCKaxX, CBS3aHHBIX C 3aKIIOYCHHUEM JOTOBOPOB, SIBIISIOIIUXCS IPOU3BOIHBIMH (DUHAHCOBBIMHU
HHCTPYMCHTAaMHU, 0a3UCHBIM aKTHBOM KOTOPBIX SABJIAKOTCA LICHHBIC 6yMaI‘I/I HHOCTpPAHHBIX SMUTCHTOB
WIN WHAEKCHI, PACCUNTAHHBIC 10 TaKUM IICHHBIM Oymaram (najsiee — MpOM3BOJHBIC (DMHAHCOBBIC
WHCTPYMEHTHI C MHOCTPAHHBIM 0a3UCHBIM aKTHBOM). 3aKJIIOYCHHE YKAa3aHHBIX JOTOBOPOB CBS3aHO C
pHCKaMH, XapakTepHBIMU JUI BCEX MPOM3BOJHBIX (DMHAHCOBBIX HWHCTPYMEHTOB, a TaKXKe
CHeIII/I(bI/I‘IeCKI/IMI/I pUcCKamu, O6YCJIOBJ'ICHHI)IMI/I HHOCTPAaHHBIM IMTPOHUCXOKIACHUCM 0a3MCHOTO aKTHBA.

5.1. Puckwu, cBfi3aHHBIE C MPOM3BOJHBIMU (PHHAHCOBBIMH HHCTPYMEHTaMHU

JlaHHbIE HMHCTPYMEHTHI TOJIXOJSAT HE BCEM KIHWEHTaM. boiee TOro, HEKOTOpbIE BHUIBI
MIPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIIUM YPOBHEM PHCKA, YeM JIpyTHE.
Tak, npu Mokymnke OMIMOHHOTO KOHTpakTa motepu KimeHTa He MpPEeBBICAT BENWYMHY YIUIaY€HHBIX
MIPEMHH, BO3HATPAXKJICHUS W PACXOJIOB, CBSI3aHHBIX C HMX COBEpIICHHEM. l[Ipomaka OIMIIMOHHBIX
KOHTPAKTOB C TOUKH 3peHus pucka Knnenra u 3axitoueHue (ppbro4epcHbIX KOHTPAKTOB, (POpBapIHBIX
KOHTPAKTOB M CBOIT KOHTPAKTOB COIMOCTABHMBI - MIPH OTHOCHTEIHHO HEOOJBIINX HEOIArompUsSTHBIX
KoJeOaHusX 1IeH Ha pbiHKe KineHT noasepraeTcs pucKy 3HaYUTENbHBIX YOBITKOB, IPU 3TOM B ClIy4ae
MPOJakH (BIOYEPCHBIX B (OPBAPAHBIX KOHTPAKTOB M TPOJAKH OMIIMOHOB HA IMOKYIKY (OMIIMOHOB
«KOJUT») HEOTPAaHUUYEHHBIX YOBITKOB. C y4eTOM 3TOT0, COBEPIICHUE CEIIOK MO MPOAaXKe OMIIMOHHBIX
KOHTPAKTOB M 3aKIIOYCHHE (PHIOYCPCHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO
TOJIBKO OTIBITHBIM HHBECTOpaM, OO0JaJalolliM 3HAYUTEIbHBIMU (DMHAHCOBBHIMH BO3MOKHOCTSIMH U
MIPAKTUICCKUMHU 3HAHUSIMH B 00JIACTH MPUMEHEHHS HHBECTHIIMOHHBIX CTPATETHH.

Hacrosmas neknapaiivs OTHOCHTCSA TaKKe M K MPOU3BOJIHBIM (DUHAHCOBBIM WHCTPYMEHTaM,
HaINpaBJICHHBIM Ha CHI)KCHHE PHCKOB JPYrHX orepanuii Ha (GoHZ0BOM phiHKe. KimeHT nomkeH
BHUMATEIbHO OIIEHUTh, KaK €ro TMpOW3BOJAHbIE (UHAHCOBBIE HWHCTPYMEHTBI COOTHOCSTCS C
oTieparusIiMu, PUCKU TI0 KOTOphIM KITHEHT HaMepeH OrpaHUYUTh, U YOSIUTCS, YTO 00BEM €T0 IMO3HIINN
Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3UIIMH HA CIIOT PhIHKE, KOTOpYo KineHT xemxupyere.

5.1.1. PpiHOYHBIH (1I€HOBOM) pUCK

[Tomumo 061Iero pHHOYHOTO (IIEHOBOTO) PHCKA, KOTOpBIM HeceT KimeHT, coBeplIaromiuii
orepariiy Ha PhIHKE IeHHBIX Oymar, KimmeHT, B cirydae 3akimodeHus (bIOYEPCHBIX, POpPBAPIHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), & TAKXKE B CIIy4ae MPOJAXKH OMIIMOHHBIX KOHTPAKTOB, OyaeTe HEeCTH
PUCK HEOJIaroNMPHUSATHOTO U3MEHEHHS IICHBI Kak (PMHAHCOBBIX HHCTPYMEHTOB, SBIISIOIIUXCS 0a3MCHBIM
aKTUBOM TMPOU3BOJIHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIIEHUU AKTHBOB, KOTOPHIC
CITyaT 00eCIeYeHUEM.

B cnyuae HeOnmaronpusTHOro U3MEHEHHUs 11eHbl KITMeHT MOXKeT B CPaBHUTEIBHO KOPOTKUNA CPOK
MOTEPATH CPEICTBA, SIBIIIOIINECS 00eCTIeUeHNEM TPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

5.1.2. Puck TUKBUIHOCTH

Ecim wHBecTHIIMOHHAS cTpaTterus KimeHTa mpeaycMaTpHBaeT BO3MOXHOCTh BO3HUKHOBEHHS
HEO0OXOIMMOCTH 3aKPBITHS MO3UIIUU MO COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKIIIOUEHUS CIETKU C
WHBIM KOHTPAKTOM, KOTOpasi CHIDKAeT PUCK MO JaHHOMY KOHTPAKTy), HEOOXOAuMO oOpamiaTh
BHUMaHHE Ha JHMKBUIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE TMO3ULUN IO
HEJTMKBUTHBIM KOHTPAKTaM MOJKET MPUBECTH K 3HAYUTEIHHBIM JIOTIOJTHUTEIHHBIM YOBITKAM B CBSI3H C
WX HHU3KOM JWKBUAHOCTHIO. HeoOxommmo Taxkke 0oOpaTUTh BHHUMAaHHE Ha TO, YTO, KaK MPaBHIIO,
KOHTPAaKTBI ¢ OoJiee OTHAJICHHBIMH CPOKAMH WCIIOJTHCHHS MEHEe JIMKBUJIHBI 10 CPaBHECHUIO C
KOHTPAKTaMH ¢ OJIM3KUMU CPOKAMHU UCTIOTHEHHUSI.
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Ecmm  3axmovenHsii  KimeHTOM  JOTOBOp,  SIBISIOIIMICS TPOWU3BOAHBIM  (DMHAHCOBBIM
WHCTPYMEHTOM, HENWKBHACH, W y KimeHTa BO3HUKIA HEOOXOIWMOCTh 3aKpPHITh IO3HIIUIO,
HeoOXoIuMO 00s3aTeNbHO paccMaTpUBaTh MOMHMMO 3aKPBITUS TMO3ULMU IO JaHHOMY KOHTPAKTy
aJIbTEPHATUBHBIE BapUaHThl HMCKIIOUEHUS PHUCKA IOCPEACTBOM 3aKIIOYEHUS CIEIOK C HHBIMU
MPOU3BOJHBIMU (UHAHCOBBIMH HHCTPYMEHTaMH WM ¢ Oa3MCHBIMH akThBaMu. Vcmonb3oBaHue
AIBTEPHATHBHBIX BAPUAHTOB MOXKET MMPUBECTH K MCHBIIIUM yOBITKAM.

[Ipu >TOM TPYIHOCTU C 3aKPHITHEM O3 U MOTEPH B IIEHE MOTYT MPUBECTU K YBEITUUYECHUIO
yOBITKOB TI0 CPAaBHEHHIO ¢ OOBIYHBIMH CJICITKAMHU.

[Topyuenus KinenToB, HampaBlieHHbIE Ha OTpaHUYEHUE YOBITKOB, HE BCEr/la MOTYT OTPaHUYUTD
MOTEPH 1O MPEANOJaraéMoro ypoBHS, TaK KaK B paMKax CKJIaJbIBAIONICICS HA PBIHKE CUTYyalluu
UCIIOJIHEHUE TaKOTO MOPYyUYEHUs Mo yKa3aHHON KIIMeHTOM IieHe MOKET 0Ka3aThCsl HEBO3MOXKHBIM.

5.1.3. OrpanuueHue pacropsHKEHUs CPECTBAMHU, SIBIISTIOIIMMUCS 00ecTieueHneM

NmymiectBo (YacTh uMyIECTBa), NpuHamiexamiee KiueHTy, B pe3ynbTare 3aKiIl04YeHUs
JIOTOBOpa,  SIBJISFOIIETOCS ~ MPOW3BOJHBIM  (DMHAHCOBBIM ~ WHCTPYMEHTOM, OYyIEeT  SIBISTHCS
o0OecrieueHneM HCIIOJIHEHUS €ro o00s3aTeNbCTB 10 JOTOBOPY M pAacHOpsHDKEHHE KM, TO €CTh
BO3MOKHOCTh coBepiieHus: KinueHToM cnenok ¢ HuM, OyneT orpanuueHo. Pasmep oOecreueHust
W3MEHSIETCA B OPSAKE, MPEIYyCMOTPEHHOM JI0TOBOPOM (crienu@uKanueil KOHTpakTa), U B pe3ysibTaTe
KineHt MoxeT ObITh OrpaHHYEH B BO3MOXKHOCTH PACIOPSKATHCS CBOMM HMYIIECTBOM B OOJIbIIEH
CTETEeHH, YeM JI0 3aKITI0UEHUS JOTOBOPA.

5.1.4. Puck npuHYIUTEILHOTO 3aKPBITUS TO3UIIHH

HeGnarompusitTHoe u3MEHEHHE 1IEHbBI MOXXET TpPHUBECTH K HEOOXOAMMOCTH BHECTHU
JIOTIOJTHATEIPHBIE CPEJICTBA JUIsl TOro, YTOOBI TIPUBECTH OOCCIICYEHUE B COOTBETCTBHE C
TpeOOBaHUSMU HOPMATUBHBIX akTOB M CorjamieHus, 4YTo JOHKHO OBITH CIENIaHO B KOPOTKHM CPOK,
KOTOpOTO MOXeT ObITh HemoctaTouHo misi Komenrta. bank B 3TomM cimydae BropaBe 0Oe3
JIOTIOJIHUTENBHOTO coriacust KiMeHTa «IpHUHYAMTENBHO 3aKPBITh MO3HMIMIO», TO €CTh 3aKIIOYHUTh
JIOTOBOP, SIBIISFOIUIACS TMPOW3BOJHBIM (DHMHAHCOBBIM HWHCTPYMEHTOM, HWJIM MPHUOOPECTH IICHHBIE
Oymaru 3a cueT JACHEeXHBbIX cpeAcTB KimeHTa, unu npojaTh neHHble Oymarn Knnenra. 1o Moxer
OBITH CIENIAHO I10 CYMIECTBYIOIIUM, B TOM YHCJIE HEBBITOIHBIM, IICHAM U MIPUBECTH K BOZHUKHOBEHUIO
y Kinenra yOBITKOB.

[IpunynutensHOe 3aKpbITUE MO3UIIMM HANPaBJICHO Ha yIpaBieHHEe puckamu. KiweHT moxer
MOHECTH 3HAYUTENbHbIE YOBITKM HECMOTPS HA TO, YTO TOCTE ITOT0 M3MEHEHHE 1IeH Ha (PMHAHCOBBIE
WHCTPYMEHTBI MOXKET MPHUHATH OnaromnpusitHoe s Kinuenra nHampasienue u KinueHT monydni Obl
JI0XO]1, €CII OBl €ro MO3UIINS He Oblia 3aKphITa.

5.2. Pucku, 00ycoBI€HHBIE HHOCTPAHHBIM MPOUCXOXKIEHUEM 0a3MCHOTO aKTHBA

5.2.1. CucremHbIEe pUCKU

[IpumenuTenbHO K 0a3UCHOMY aKTHUBY NMPOU3BOAHBIX (DPMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM
OymaraM HMHOCTPaHHBIX AMHMTEHTOB W HHJEKCaM, PAcCUMTaHHBIM IO TaKUM IIEHHbIM Oymarawm,
CUCTEMHbIE PUCKH, CBOWCTBEHHBIE POCCHUICKOMY (POHJIOBOMY PBIHKY JOMOJHSIOTCS aHAJIOTHUYHBIMU
CUCTEMHBIMH  pHCKaMM, CBOWCTBEHHBIMM CTpaHe, TJ€ BBIIYIIEHbl WM  oOpalaroTcs
COOTBETCTBYIOIIIME MHOCTpaHHbIe IeHHble Oymar. K ocHOBHBIM (pakTOpam, BIMSIOUIMM Ha YPOBEHb
CHCTEMHOI'O PHMCKAa B 1I€JIOM, OTHOCATCS IOJUTHYECKAs CUTyallMs, OCOOCHHOCTH HAllMOHAJIHHOI'O
3aKOHOJIATENbCTBA, BAIIOTHOIO PETYIMPOBAHHUS M BEPOSATHOCTH MX HW3MEHEHHUS, COCTOSHHE
rOCYJapCTBEHHbIX ()MHAHCOB, HAIMYHE U CTENEHb Pa3BUTOCTH (PUHAHCOBOM CHUCTEMBI CTPaHBbl MECTa
HaXO0XJACHUS JIUIa, 00S3aHHOTO M0 MHOCTPAHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOr0 pHcKa MOTYT OKa3blBaTh BIMSHHE U MHOTHE JApyrue (akTopbl, B TOM
YHUCJIE BEPOATHOCTh BBEJACHUS OTPAHWYEHUN HA WHBECTHUIIMHU B OTJAEIBHBIE OTPACIN YKOHOMUKH WIIN
BEPOSTHOCTH OJJTHOMOMEHTHOM JIeBaJIbBAIIMM HAIMOHAJIBHON BamtOThl. OOIETPUHATON HHTErpaJIbHON
OLICHKOM CHCTEMHOIO pUCKA WHBECTHIUM SIBISETCS «CYBEPEHHBIM PEUTHUHI» B WHOCTPAHHOW WM
HAIlMOHAJILHOW BaJIIOTE, IPUCBOEHHBIN CTpaHE, B KOTOPOW 3apEerMCTPUPOBAH SMUTEHT MHOCTPAHHOMN
LeHHOW OyMmaru, MeXIyHapoIHbIMH pedTuHroBbiMH areHTcTBamMu MOODY’S, STANDARD &
POOR'S, FITCH Ratings, omHako cieayeT HMeTb B BHUAY, UYTO PEUTHUHTU SIBISAIOTCS JIUILb
OPHUEHTHPAMHU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAJIbHON CUTYallUH.
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B Hacrosmee BpeMs 3aKOHOJATEIBCTBO OIMYCKAET BO3MOKHOCTb 3aKIHOYECHHS POCCUNCKHMU
WHBECTOpPaMHU  JIOTOBOPOB,  SIBISAIOIIUXCS  POCCUHCKMMH  NPOU3BOAHBIMH  (PUHAHCOBBIMHU
MHCTPYMEHTaMH, 0a3UCHBIM aKTMBOM KOTOPBIX SBJISIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB
WIA WHACKCHI, pacCYMTAaHHBIE MO TAaKUM IICHHbBIM Oymaram. Mexay TeM, CYIIECTBYIOT DPUCKHU
U3MEHEHHUs PETYJIATUBHBIX IOIXOJOB K COOTBETCTBYIOLIMM OIEPALUsAM, B PE3YyIbTaTE€ YEr0 MOXKET
BO3HUKHYTh HEOOXOJIMMOCThH COBEpIIATH CAEIKH, HAIIPABICHHBIC HA MPEKpalleHue 00s3aTeIbCTB I10
YKa3aHHBIM JI0TOBOpaM, BolpekH IiaHaM Kimenra.

2.2.2. IIpaBOBbIE PUCKH

NHocTpanHble (UHAHCOBBIE MHCTPYMEHTBI, SABJISIIOIIMECS 0a3MCHBIMU aKTMBAMU IPOM3BOIHBIX
(UHAHCOBBIX HMHCTPYMEHTOB, HE BCErJa SBISAIOTCS AaHAJOraMHU POCCHHCKHX  (DMHAHCOBBIX
MHCTPYMEHTOB. B m060M ciiyuae, npenocrapisieMble 10 HUM IpaBa M MpPaBWila UX OCYLIECTBICHUS
MOTYT CYIIECTBEHHO OTIMYAThCS OT IPaB MO POCCUICKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3MmokHOCTH Cy/neOHOHM 3aluThl MpaB IO IMPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTaM C
WHOCTPAHHBIM O0a3UCHBIM AaKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHMYEHBI HEOOXOIMMOCTBHIO
oOpamieHuss B 3apyOexHble cyneOHble M IIPAaBOOXPAHUTEIbHBIC OpraHbl [0 YCTAHOBJIEHHBIM
IIpaBUjIaM, KOTOpbIE MOI'YT CYIIECTBEHHO OTJIMYaTbCA OT JercTByrommx B Poccuu. Kpome Toro,
Knuent B OONBIIMHCTBE CIy4aeB HE CMOJXKET IojaraTbCcs Ha 3alllUTy CBOMX IPaB U 3aKOHHBIX
MHTEPECOB POCCUMCKUMU YIIOJHOMOYEHHBIMU OPIaHaMHU.

5.2.3. PackpsiTie nndopmanuu

PackppiTie nHpOpMa B OTHOIEHUH HHOCTPAHHBIX LIEHHBIX OyMar, sBIISIOLINXCS Oa3MCHBIM
aKTHUBOM IPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILECTBIIETCS [0 IpaBUiIaM, AEHCTBYIOIINM
3a pyOeKOM, U Ha aHIJIMKHCKOM si3bike. KIIMEHT MOJHKEeH OLIEHWUTH CBOIO TOTOBHOCTH aHAJIM3HPOBATH
MHGOPMALIMIO Ha aHTJIMICKOM S3bIKE, a TaKXKe TO, IOHUMAET JIM OH OTIMYUS MEXIY HPUHATHIMU B
Poccun mpaBmiamMu  (UHAHCOBOH OTYETHOCTH, MEXAyHapOIHBIMU CTaHIapTamMu (PUHAHCOBOM
OTYETHOCTH WM MpaBUJIaMHU (PUHAHCOBOM OTYETHOCTH, MO KOTOPHIM IYOJIMKyeTcs: MH(pOpMaLus
SMUTEHTOM MHOCTPAHHbBIX LIEHHBIX OyMmar.

Taxoke poccuiickue opraHu3aTopbl TOPrOBIM U (MIM) OPOKEphl MOTYT OCYILECTBIIATH NEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAaIUH), pacKpbIBA€MbIX HMHOCTPAHHBIM 3MMTEHTOM JIs yH00CTBa
KnuenTa. B aToM citydae nepeBoJl MOKET BOCIPUHUMATHCSI UCKIKOYUTEIBHO KaK BCIIOMOTaTEIbHAS
nHpopManusg K OQUIMAIBLHO PACKPBITBIM JOKyMeHTaMm (MH(GOpMaluu) Ha HHOCTPAHHOM SI3BIKE.
Heo6xoanMo Bcerja yuyuThIBaTh BEPOSATHOCTh OIIMOOK MEPEBOJYMKA, B TOM YHCIE CBSI3aHHBIX C
BO3MOXXHBIM PA3JIMYHBIM MEPEBOJIOM OJHMX U TE€X K€ MHOCTPAHHBIX CJIOB M ()pa3 WK OTCYTCTBHEM

O6H.Iel'IpI/IH$ITOFO PYCCKOT'O 5KBUBAJICHTA.
FkKk

VYuutbeiBas BbILIEU3I0)KEHHOE, baHk pekoMenayer KiMeHTy BHUMATENbHO PACCMOTPETh BOITPOC
O TOM, SBISIFOTCA JIM PHUCKH, BO3HUKAIOIIME IPU MIPOBEACHUH COOTBETCTBYIOLIUX OIEpaLNid,
MPUEMJIEMBIMH [IJISI HETO C YY4E€TOM €ro MHBECTHUIIMOHHBIX Ielel U ()MHAHCOBBIX BO3MOXKHOCTEH.
Jannas Jleknapauus HEe MMEET CBOEM IeNibl0 3acTaBUTh KilMEHTa OTKa3aTbCAd OT OCYIIECTBICHUS
TaKUX ONEpaluii, a MpU3BaHa MOMOYb €MY OLEHHTh PUCKHM M OTBETCTBEHHO MOJONTH K PELICHHIO
BOIPOCa O BEIOOpE MHBECTUIIMOHHOM cTpaTeruu U ycioBuil Cornamienus ¢ bankowm.

Knuent nomken yOemuThes, uyTo Hacrtosimias Jlexkmapamuss O pUCKax €My IOHSTHA, U TpU
HE0OXOIMMOCTH TIONYYUTh pa3bsCHEHUs y baHka WM KOHCYJIbTaHTA, CHECIHATU3UPYIOMIETOCS Ha
COOTBETCTBYIOIIMX BOIIPOCAX.

6. lexsapauus 00 o0memM xapakrepe M HCTOYHUKAX KOH(PIMKTA HHTEPECOB

[lon KOH(MIMKTOM  WHTEPECOB  IOHMUMAETCS  BO3HUKAIONIEE TMPH  OCYIIECTBICHHUH
npopeCcCHOHATbHON  JEeATeIbHOCTH Ha  PbIHKE IEHHBIX OyMar MpOTHUBOpEUHE  MEXITY
MMYIIECTBEHHBIMH M WHBIMH HHTepecaMu baHka w/minm ero paOOTHHKOB, OCYIIECTBIISIFOIINX CBOIO
JeSITeIbHOCTh Ha OCHOBAaHUHU TPYIOBOT0 MJIM I'pakJaHCKO-IIPaBOBOTO JI0roBopa (nanee - PabotHukn),
n Kimenrta, mmbo WMexXAy WHTEpecaMH HECKONbKHX KIMeHTOB, B pe3yibTaTte KOTOpPOTO
neiictBusi/6e3neiictBust banka w/wnm ero PaGOTHUKOB NPUYMHSAIOT YOBITKM /MM BIEKYT WHBIE
HeOmaronpusTHeIC ocieacTBus 1 Knuenta (ogHoro u3 KineHToB).
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KoH(mMKT mHTEpECOB MOXKET BO3HMKHYTh B ciydasx, kKorja bank w/mim PaGoTHuK w/wmm
KineHTsl UMEIOT MaTepUalIbHYIO BHITOY MPU COBEPIICHUU CAETOK WM TMPOBEACHHUH OMepaIuii, B
TOM uucie, ecnu bank w/wim PabotHuk n/minv wHOM KnmeHnt baHka MMEIOT 3aMHTEPECOBAaHHOCTH B
W3MECHECHUN PBIHOYHOUN IEHBI (PMHAHCOBBIX aKTHBOB, B OTHOIICHHH KOTOPHIX baHk w/mim PaboTHHK
OCYIIECTBIISIOT CIICTKH.

7. leky1apanus o puckax McroJb30BaHUsA OPOKePOM B CBOMX HHTepPecax JIeHe;KHbIX CPeCTB U
(nJM) HeHHBIX OyMar KJIHeHTa

Lenp HacTOALICH AEKIapalMi — NPEIOCTaBUTh Bam mHQOpManuio 00 OCHOBHBIX pPHUCKaX, C
KOTOPBIMH CBSI3aHO UCIIONIb30BaHUE OPOKEPOM B CBOMX MHTepecax Bammx JeHeXHbIX CPeICTB U (MiH)
LIEHHBIX Oymar.

|. Puck ucrnonb30BaHusI IEHEKHBIX CPEACTB

3aKOHOJATENBCTBO HE MIPEyCMAaTPUBAET BO3MOKHOCTH pa3fiesieHus JCHEKHBIX cpeacTB baHka u
JIEHEXHBIX CPEACTB €ro KIMEHTOB, B CBA3M C 4eM baHK BIpaBe uCnoib30BaTh Bamu neHexHble
cpexactsa, a Bel npuHumaere Ha ce0st puck OankporcTBa baHka, eciu OH HE CMOXKET BEPHYTh CyMMY
Bammx cpeacrts, KOTOpbIe UCIOIb30Bal. Takol PUCK HE 3aBUCUT OT TOI'O OCYLIECTBIISUIM JIU Bbl camu
CHECJIKH C MCIOJb30BAaHUEM HYXKUX CPEJCTB MM HET U B HACTOSIILEE BPEMs HE CTPaXyeTcs.

Il. Puck ucnosnbp3oBaHus IEHHBIX Oymar

B cooTBercTBUM € 3aKOHOM IIEHHbIE OyMaru MHBECTOPOB YUYUTBIBAIOTCS HA UX COOCTBEHHBIX
cuetax Jeno. Ecnu noroBop o 6pokepckoM oOcCiIy)uBaHMM paspemiaer baHky mcnosnb3oBarh Barm
[IeHHbIE OyMaru, OH BIIpaBe 3a4MCIATh UX Ha JENO3UTApHBIN cuer (cyOcder), mpeqHasHauYeHHBIN IS
ydeTa COOCTBEHHBIX LIEHHBIX Oymar, a TakKe MCIIOJb30BaTh MX JJsl OOECHeueHHs] HCIOIHEHUS
00s13aTeNbCTB O CHENIKaM, COBEpIIACMbIM 3a CUET APYI'MX CBOMX KJIMEHTOB. B 3ToMm ciydae Ber
IpUHUMaeTe Ha ce0si puck OaHKpoTcTBa baHka, eciM OH He CMOXXET BEepHYTh Bam neHHble Oymaru,
KOTOpBIE HCIOJIb30BaJl. Takol pHUCK HE 3aBUCUT OT TOTO OCYILECTBISUIM JU BBl camMu caenku ¢
HCIOJIb30BAHUEM UYXKHX IIEHHBIX OyMar WM HET U B HACTOsIIIee BpEeMs HE CTpaxyeTcs.

BHuMarenpHO 03HAKOMBTECH C JOTOBOPOM JJISi TOTO, YTOOBI OLIEHUTD, KaKWe MOJTHOMOYHUS O
WCIIONBb30BaHUI0 Barero mmymiectBa Oyaer nMeTh baHkK, KakOBBI MpaBHia €ro XpaHEHMs, a TakKe
BO3Bparta.

Ecnun Bel npenoctaBunu banky mpaBo MCHofib30BaHUs B €r0 MHTEpecax Bammx 1meHHsIx Oymar,
Brl BopaBe B mro0oe Bpems mojaTh B baHk 3asBiieHHe 00 OTKa3e OT MPEJOCTaBICHHS €My TaKoro
rpasa.

JlaHHas nekmapanus HE MMEET CBOEW LEIbI0 3aCTaBUTh Bac 0TKa3aTrbCsd OT NPEAOCTABICHUS
banky npaBa ucmnosib30BaHusI B CBOUX MHTEpecax Bammx NeHEeXKHBIX CPeICTB U (WJIU) IEHHBIX OyMmar,
a IpU3BaHa IOMOYb BaM OLIEHUTH UX PUCKHU U OTBETCTBEHHO MOJOWTH K PELIEHUIO 3TOTO BOIIPOCA.

Yo6eautech, 4yTO HacTOsIIas JEKJIapalus O pUCKaxX TMOHATHA Bam, m mpu HEoOXOIUMOCTH
MOJIyYUTE Pa3bsSICHEHUS y COTPYIHHMKA baHkKa, CHENUaNM3UPYIOLIErocss Ha COOTBETCTBYIOLIUX
BOITPOCAX.

8. Jlekapaiusi 0 pucKax nNpuodpeTeHHus aKIHUii B mpolecce UX MEPBUYHOr0 MyOJTHIHOTO
NpeAJI0KeH s

Llenp HacToOsmIeW neKiapalMu — MpeaocTaBuTh BaMm wnH(popmanmio 00 OCHOBHBIX PHCKax
MPUOOpPETEHNs aKIUKA B MPOIECCE UX MEPBUYHOTO MyOJIMYHOTO NPEIIoKeHHs (pa3MenieHus) (nanee -
IPO). /lanHble caenKku MOAXOIAT HE BCEM KIIMEHTaM, MOCKOJIbKY CONPSIKEHbI C JIOTOJHUTEIbHBIMU
PHUCKaMH.

[lepBryHOe MyOMMYHOE MpeAokKeHne (pa3MeleHne) akiuii (B MeXIyHapoJHOH TePMUHOJIOTUU
— «initial public offering» win «IPO») o3HadaeT, 4TO aklMU BIEPBBIE MPEAAralOTCA LIUPOKOMY
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KPYT'y HHBECTOPOB. AKIIMM MOKET MPOJaBaTh caMa KOMIAHUS - SMHUTEHT, JTHOO OAWH MM HECKOJIBKO
€€ aKI[OHEPOB.

BuumarensHO M3y4nTe SMHCCHOHHYIO JOKYMEHTALMIO, B TOM YHUCIIE MPOCIEKT IIEHHBIX Oymar.
OneHuTe TUHAMUKY OTpAcid SMUTEHTA, U3yunuTe (PMHAHCOBBIC IMOKA3aTENIN aHATOTMYHBIX KOMITaHUH,
aKIMM KOTOPBIX yXKe MyOJIMYHO 00paIlaroTcs Ha PhIHKE [IEHHBIX Oymar.

[Tpuobperenuto akmuii B nporecce PO npucynm oduiye pucku, CBsI3aHHBIE C ONEPaLUsIMHU Ha
PBIHKE LEHHBIX OyMar, co CIEAYIOIIMHA 0COOCHHOCTSIMH.

|. PerHOYHBIE pHCKHU

CrouMocTs akiui, mpruoopeTeHHbIX B mporiecce PO, MokeT OBITh MOABEpIKEHA CYIIECTBEHHBIM
KoJeOaHUsIM: PBIHOYHAS [[eHA aKI[UH TI0CTIe Hayaia TOPrOB MOXKET OKa3aThCs KaK CYIIECTBEHHO BHIIIIE,
TaK M CYIIECTBEHHO HMUKE CTOUMOCTH X IpuodpereHus B mpouecce 1PO.

Bo muorux cmyuasx mpu npoBeneHuu |IPO kpyrHbie akIMOHEPHl KOMIIAHWH, BBIXOJSAIICH Ha
IPO, mpunumaioT Ha cebsi 0053aTeabCTBO HE IMPOJaBaTh MPHHAJICKAIINE UM aKIUUd B TEUYCHHE
OIpEICTICHHOTO Tepuoaa BpeMeHu mocie nposeaeHus IPO (oObryHO 3TO HaszwiBaercs «lock up —
nepuoy). ObpaTuTe BHUMaHHE, YTO MOAOOHBIE 00sS3aTeNbCTBA MOTYT NPUHATH Ha ceds HE BCe
JCHCTBYIONME aKIIMOHEPHI, a B CIy4ae HAPYMICHUS TaKUX 00S3aTEILCTB KPYIHBIC MPOIKU aKIUN
nocse nposeaeHus IPO, MOTYT CHU3HUTB UX PBIHOYHYIO IICHY.

Il. Pucku «ayuroxkamum»

[TpuanMas mopydeHue Ha TOKyNKy akmuidi B mporecce IPO, Opokep He rapaHTtupyer ero
ucnonaenue. Madopmaius o mocTynuBIINX 3asBKax nepemaercs yepe3 opranmuzaropa |IPO mpomasiy
aKIMi ¥ UMEHHO OH PEelIaeT, B KAKOM KOJIMYECTBE aKIMU OYAYT pacrpeesieHbl MEeK1y HHBECTOpaMH
(0OBIYHO 3TO HA3BIBACTCS «ayuIOKalmeny»). OOparure BHUMaHue, yTo Bame nmopyueHne MOXeT OBITH
UCIIOJIHEHO YaCTHYHO M BBl MojydnTe MEHbIIEe KOJMYECTBO AKIMiA, YeM W3HAYAILHO COOMPAIHCH
npuobpectu, MO0 HE UCTIOITHEHO BOBCE.

B cnyuae, ecnu, npenmnosnarasi HEBBICOKYIO alllIOKaluio, Bbl Hcmonb3yere 3aeMHbIe CpEACTBA U
nojjaeTe MOpyYeHHEe Ha MpUoOpeTeHne OOJBIIETr0 KOJIMYEeCcTBAa aKIWi, YeM M3HAYaIbHO COOMPAINCH
KYIHTh, CYIIECTBYET PUCK TOro, yTo Baie nmopydenue OyJeT MCHOIHEHO B MOJHOM O0beMeE U TOrna
Bb1 momryuute 6osbliee KOJMUECTBO aKIHiA, YeM N3HAYAIBHO IJIAHUPOBAIIH.

B psane ciydaeB npomaBubl akiuid wim opranuzatopsl IPO orpaHHMYMBAIOT KOJHMYECTBO 3asiBOK
Ha TPHOOpPETeHHE aKIUil, KOTOpble MOTYT OBITh TOJaHBI MHBECTOPOM Yepe3 pPa3HBIX OpPOKEpOB.
MexaHu3M NpoBeIEeHUs] OUP)KEBBIX TOPTOB MO3BOJSIET OTCIEIUTh KOJUYECTBO TOPIOBBIX 3asBOK,
MOJAHHBIX B MHTEpPEcaX OJHOTO WHBECTOpa pa3HBIMH OpokepamMu. B ciydae mpeBbIIEHUS
YCTQHOBJICHHOTO MAaKCHUMaJbHOI'O KOJMYecTBa, Bce Bamm 3agBku  MOryr ocrarbcsi 0e3
YJIOBJIETBOPEHHUSL.

*k*k

VY4uuThIBas BBIIENU3I0KEHHOE, MBI peKOMEHAYyeM BaM BHUMATEIBHO PACCMOTPETH BOIIPOC O TOM,
SIBIISTIOTCS JTM PUCKH, BO3HUKAIONIME TTpU TpruoOpeTeHnn akuuii B npouecce PO, mpuemnemMbiMu tst
Bac ¢ yyerom Bammx MHBECTUIIMOHHBIX 1€l U (MHAHCOBBIX BO3MOXKHOCTEH. JlaHHAs JeKIaparus
HE UMEET CBOEH LENbI0 3aCTaBUTh Bac 0TKa3aTbCsl OT COBEPIICHUS TAKUX CAEJIOK, a MPU3BaHA IIOMOYb
Bam oueHuTh MX pPHCKM M OTBETCTBEHHO NOJOWTH K peIIeHHIO Bompoca o Bbibope Baiueit
MHBECTUIIMOHHOW CTPATETHH.

VYobenurech, 4To HacTosIIas JeKiapalus O pUCKax MOHATHa Bam, u mpu HeoOXoAMMOCTH
NOJyYuTe pa3bsCHEHUs y Bamero Opokepa WIM KOHCYJIbTaHTa, CIEHUAIU3UPYIOIIErocs Ha
COOTBETCTBYIOIIMX BOIIPOCAX.

C I[eKJ'IapaI_II/I}IMI/I 0 pUCKaX O3HaKOMHeH(a) /
(moamuce)
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