lpunoxeHue Ne 14 k PeznameHmy

Heknapauus (yBegomneHue) o puckax, CBsi3aHHbIX C OCYyLUecTBIieHneM onepaumm Ha (hMHaHCOBbIX
pbIHKax

Llenb HacTosiwen aeknapaumm — npegoctaBuTb KnMeHTy nHdopmaumio 0 puckax, CBA3aHHbIX C
OCYLLLECTBMNEHMEM OnepaLun Ha pbiHKe LIeHHbIX Bymar, CpOYHOM U BanOTHOM PbIHKE, U NpeaynpeanTb O
BO3MOXHbIX MOTEPSAX NPY OCYLLECTBEHMUM OnepaLnii Ha POCCUNCKOM (POHAOBOM PbIHKE.

O6pawaem BHMMaHWe KnueHTa Ha TO, YTO AeKknapauus He packpbiBaeT BCe BO3MOXHbIE PUCKU BCNeacTBue
pa3Hoobpa3usa cuTyaumn, BO3HMKALLMX Ha PbIHKE LieHHbIX Bymar, CpO4YHOM 1 BantOTHOM pbIHKE, OQHAKO
NO3BONUT OoNpeaennTb NPUeMEMbIN YpOBEHb PUCKOB Ans cebs, pearnbHO OLEHUTbL CBOU BO3MOXHOCTU U
OTBETCTBEHHO MOAOWTY K PELLEHMIO BOMPOCa O Havane npoBeaeHns onepauunin Ha pbiHKe LIeHHbIX Bymar,
CPOYHOM U BasnOTHOM PbIHKE.

B HacToswwen AeKnapaunn nog puckom npu ocywlecTBiieHnn OFIGpGU,I/IVI Ha (bVIHaHCOBbIX PbIHKax NoOHNMMaeTCA
BO3MOXXHOCTb BO3HUKHOBEHUA CUTYyaLU N, KOTOpad MOXET MNMoBJieYb 3a cobown NnoTEpPH YaCcTh Unn gaxe Bcex
MHBECTUPOBAHHbLIX CPEOCTB.

Mpun paboTe Ha hrMHaHCOBBLIX pbiHKax KnneHT Hens3bexHo cTankMBaeTcs ¢ He06X0AMMOCTLIO YYNTbIBATb
¢aKkTopbl pucka camoro pasnnyHoro CBOMCTBa. Hmwxe nepeyncrieHbl HEKOTOPbIE U3 HUX:

> CucteMHble PUCKN — PUCKU, CBA3AHHbIE C (DYHKLMOHMPOBAHNEM CUCTEMbI B LIENTOM. OTO PUCK
N3MEHEHNS NOMUTUYECKOW CUTYaL MK, PUCK HEBNaronpuaTHBLIX (C TOYKU 3PEHUS CYLLLECTBEHHbIX YCNOBUN
GusHeca) N3MEHEHWIN B POCCUINCKOM 3aKoHOA4ATeNbCTBE, B YACTHOCTM B 06N1acTh HanoroobnoxeHms unm
OrpaHNYeHnsi UHBECTULNIA B OTAENbHbIE OTPACY SKOHOMMKW, 0BLLMIN BaHKOBCKWIA KpUsunc, AedonT, puck
pes3Koro nageHus Kypca pybns no OTHOLUEHWIO K OCHOBHbLIM MMPOBbLIM BantoTaM. PaboTas Ha pbiHKe LieHHbIX
6ymar, KnneHT nsHavyanbHO nogsepraeTcsi CUCTEMHOMY PUCKY, YPOBEHb KOTOPOro MOXHO CYMTaTb
HeCHmxaeMbIM (Mo KpanHen mepe, nyTeM ansepcudmkaummn) Npu nobdbix BNOxXeHWAX KnneHTa B LeHHbIe
oymaru.

Kaxabln n3 BbilleoBO3HAaYEHHbIX CUCTEMHBIX PUCKOB MOHNMAETCS CriegyroLmm o6pasom:

. MonuTtnyeckun puck — puck PUHaHCOBBIX NOTEPb CO CTOPOHbI KnneHTa, cBA3aHHbIN C
N3MEHEHNEM MOMUTUYECKON cuTyauumn B Poccum (M3aMmeHeHne nonmTnyeckon CUCTEMbI, CMEHa OpraHoB BacTH,
N3MEHEHNE NONUTUYECKOTO U/UNN 3KOHOMUYECKOro Kypca). Hanbonee pagukanbHble U3MEHEHUS MOTyT
NMPMBECTM K OTKa3y MUIM OTCPOYKE UCTIONHEHNSI SMUTEHTaMM CBOMX 00A3aTenbCTB No LieHHbIM Gymaram, K
OrpaHMYeHNIO onpeaeneHHbIX (HaNpPUMep, MHOCTPaHHbIX) MHBECTULMIA, @ BO3MOXHO, U K KOHdUcKaLmn nubo
HaumoHanusaumm nMyLLLecTBa onpeaeneHHbIX KaTeropmii MHBECTOPOB.

. OKOHOMUYECKNIN PUCK — PUCK (PUHAHCOBBIX MOTEPb, CBA3AHHLIN C UIBMEHEHNEM SKOHOMMUYECKOM
cuTyauun B Poccun. Niobown yyacTHrK npouecca nHBecTnpoBaHusa KnmeHTom cpeacTs B MHCTPYMEHTHI
(PMHAHCOBOrO pbIHKa MOXET OKa3aTbCsl B CUTyaLuK, KOraa B CUy 9KOHOMUYECKMX MPUYMH OH HE CMOXET
Hagnexawmm obpasom UCNONHUTEL CBOU 06A3aTenbCTBa, CBA3aHHbIE C obpalleHmeM 1 06cnyxmBaHnem
BbIMYCKOB LIEHHbIX Oymar, nnun nHble ob6s3aTtensCcTBa, KOTOpble MOryT NOBNUATL Ha NpaBa KnueHTa.

. Puck pencrByowero 3akoHogatenbCTBa U 3akoHoAaTe NbHbIX u3aMeHeHun (MpaBoBOM pUCK)
— PUCK NOTEPb OT BNOXEHWUA B UHCTPYMEHTbI (PMHAHCOBOrO PblHKA, CBSA3@HHbIV C MPUMEHEHMEM AENCTBYIOLLEro
3akoHogaTtenbcTBa Poccuiickon ®efeparmu, nosiBrieHUeM HOBbIX U/UNN USMEHEHMEM CYLLLECTBYIOLLIUX
3aKkoHoAaTenbHbIX U HOpMaTUBHbIX akToB Poccuickon ®egepauun. [IpaBoBON pUCK BKIIOYaET Takke
BO3MOXXHOCTb NOTEPb OT OTCYTCTBUSI HOPMATMBHO-NPABOBbLIX aKTOB, PErYNUPYIOLLNX AEATENBHOCTb Ha
(PUHAHCOBBIX PbIHKAxX NN B KAKOM-NNMB0 cekTope MHAHCOBOrO pbiHKA.

. Puck HanoroBoro 3akoHoaaTtenbCcTBa — PUCK (PUHAHCOBLIX MOTEPb, CBA3aHHbIN C MPUMEHEHNEM
OenCcTBytoLLIEero HanoroBoro 3akoHogartenbctea Poccuiickon ®egepauumn, n3amMeHeHUeM CyLLEeCTBYIOLLErO
nopsigka HanoroobnoXxeHus onepauun Ha MHAHCOBLIX pbiHKaxX. KNeHT, ABNAOWMIACA HEPE3NAEHTOM, OOMKEH
YUUTbIBaATb PUCK, CBA3AHHbINA C pacTOPXXEHUEM U U3MeHeHueM nognuncaHHblx Poccuickon ®enepauuei
MeXAYHapOAHbIX cornalleHunin 06 n3bexaHnm BOMHOrO HANorooboXeHUs, YTO MOXET HEGNaronpUsITHO
noBnuATbL Ha nonoxeHune KnueHTta, ubs AeaTenbHOCTb Nognagana noj perynupoBaHue Takoro cornalleHus, n
KOTOpPbLIN MMen Ha OCHOBaHWM YKa3aHHOro cornalleHust Kakne-nmbo HanoroBble NbroTbl U NPENMYLLECTBA.

WHBecTUpoBaHue Ha poCCUINCKOM (DOHOOBOM PbIHKE CBSA3aHO C GOriee BbICOKON CTEMNEHbI PUCKOB CUCTEMHOIO
XapakTepa, Yem MHBECTUPOBAHUE Ha PbIHKaX pPa3BUTLIX CTPaH.

> LleHoOBOM pUCK — pUCK NoTepb BCReAcTBME HEGNAronpUATHLIX U3MEHEHUI LIEH.
> PUCK NMKBUOHOCTU — BO3MOXHOCTb BO3HUKHOBEHUS 3aTPYAHEHWUIA MPU NPOOaXe UMW MOKYMKe akTusa
No OXWAaeMoii LeHe B ornpeaesieHHbIi MOMEHT BpeMEHW.



NuKBMAHOCTL pblHKa LEHHbIX Bymar orpaHuyeHa, 1, cnegoBaTtenibHO, MOXET CO3A4aTbCs CUTyaLms, Koraa
HEBO3MOXHO ByaeT NCNOMHNTL COOTBETCTBYOLLEE NnopyveHne KnneHta B NofiHOM o6bemMe nnm gaxe 4acTuyHo.
Takum 06pa3om, He BCe ocyLeCTBNEeHHbIe KNMeHTOM MHBECTMLMM MOTYT BbiTb NErko NMKBUAMPOBaHLI
(npoaaHbl B HeobxoamMMom obbeme 1 B pa3ymMHO Heobxoammble cpoku 6e3 noTepb B LIEHE) U UX OLiEHKa MOXeT
ObITb 3aTpyaHeHa. Kpome Toro, BbiGop KnneHTom Toro nnm nHoro Trna nopyyveHus uunv gpyrmx ero
3M1EMEHTOB YBENMMYMBAET OOHW PUCKN U YMEHbLUAET apyrue (Hanpumep, BbI6op NMMMUTUPOBAHHOMO NOPYYEeHUs
yBENNYMBAET PUCK €0 HENCTIONTHEHNS B CBSA3M C BO3MOXHbIMW HEBNaronpusaTHeIMU U3MEHEHUSIMU
KOHBIOHKTYpPbI PblHKa, HO NPWY 3TOM OrpaHWYMBaeT LIEHOBOW PUCK).

> Puck 6aHKpOTCTBa 3MUTEHTA — PVCK BO3MOXXHOCTU HACTYMMeHNs HennaTexecnocobHOCTN SMUTEHTa
LueHHon Bymaru, 4To NpMBEET K PE3KOMY NageHUIo LeHbl Ha Takytlo LIeHHY0 Bymary (akumm) unm
HEBO3MOXHOCTW NOracutb ee (4ONroBble LeHHble bymarn).

> BantoTHbIN pUCK — p1CK NOTEpb BCreacTBUe HebnaronpmaTHbIX M3MEHEHNI BanoTHBLIX KYPCOB.

Co cTopoHbI rocyaapcTea Kypc POCCUIACKOM BanioTbl KOHTponupyeTca baHkom Poccun nytem BBeaeHus
OorpaHMYeHnn Npeaenos N3MEHeHU Kypca poCCUACKON BantoThbl, NyTEM MPOBEAEHUS BanOTHbIX MHTEPBEHLIMI
Ha BarnoTHOM PbIHKE, a TaKXe NyTem UCMOorb30BaHUA NHbIX JOCTYMNHbLIX BaHky Poccun mexaHnamos.
3akoHopaTenbcTBO Poccuiickon Pegepaummn ycTtaHaBnuBaeT PEXUM OCYLLECTBNEHUS BantOTHbIX onepaumin,
KOHTpPOrb 3a cobnoaeHnem KOoToporo ocylecTsnsaeT baHk Poccun n ynonHOMOYeHHbIe UM KpeauTHbIe
yyupexaenus. [Npu atom BaHk Poccun nmeeT npaBo camMoOCTOATENBbHO MEHATL MOPSAOOK OCYLLLECTBINEHUA
BarntoTHbIX onepauni 1 Bbl4aBaTb COOTBETCTBYIOLLME pa3peLLeHns Ha OCyLLeCTBNEHUE Taknx onepaumnn, korga
3TO Heobxoanmo.

Y KnueHTa B crnyyae npoBeAeHNsi TOProBbiX onepauuin ¢ PMHaAHCOBBLIMWU aKkTUBaMMN MOXET BO3HUKHYTb
HeobXx0AMMOCTb OCYLLECTBNATL NpsiMble U 0BpaTHbIe KOHBEpPCUK BantoT. MiHBeCTMLMK, ocyLecTBAsSEMbIE UMK
OLleHMBaeMble B MHOCTPAHHON BantoTe, paBHO Kak 1 BantOTHO-0OMeHHbIE (KOHBEPCUMOHHbIE) onepauum, MoryT
ObITb NOABEPXKEHbI PUCKY 3HAYUTENbHBIX MEPEOLIEHOK U U3MEHEHMWI, CBA3AHHbIX C BbICOKMM YPOBHEM
NHNAUMM B TOW UNN MHOWN BanioTe 1 BO3MOXHbIMW HEBNaronpmAaTHbIMW N3MEHEHNSAMU BartoTHO-0OMEHHbIX
KYpCOB.

B cBA3M C yka3aHHbIM y KnveHTa MoryT BO3HUKHYTb YObITKW, pa3mep KOTOPbIX HE OrpaHnyYeH u He MOXeT ObITb
[0 KOHLa OLeHEH Ha MOMEHT 3aKItoYeHUs COOTBETCTBYIOLLIEN COENKU BBUOY OTCYTCTBUSA CBEAEHUI O ABWKEHUU
BaNOTHO-OOMEHHbIX KYpPCOB.

> Puck penaTtpuaummn geHeXHbIX CpeAcTB — PUCK (PUHAHCOBLIX NOTEPL, CBA3aHHLIN C penaTpuauuen
OEHEeXHbIX CPeAcTB MHBECTOpA.

PenaTprauunsa geHexHbiX cpeacTB MHOCTPaHHbIX MHBECTOPOB OCYLLECTBNSAETCS B NOPSAKe, MPegyCMOTPEHHOM
POCCUMCKMM 3aKOHOAATENbCTBOM, HO HE CYLLLECTBYET HUKaKUX rapaHTui, 4To He ByayT BBeOEHbl OrpaHNYeHns
nnbo 3anpeTbl Ha Takylo penatpuaumio, nnbdo dyaeT nameHeH NopsaokK ee ocyllecTeneHms. Cnegcrenem
yKa3aHHbIX OBCTOATENLCTB MOrYT CTaTb YObITKM KNMEHTOB, Ha KOTOPbIX 3TV OfpaHUYeHns unu 3anpetbl byayT
pacrnpocTpaHATLCS.

> Puck 6aHKOBCKOW cMCTEMbI — PUCK (PUHAHCOBBIX NOTEPb, CBA3AHHBLIN C HECBOEBPEMEHHLIM
NCMOSTHEHNEM W/MNN HENCNOMNHEHNEM MraTeXxen Nno onepauusm NHBecTopa.

PacueTbl CTopoH Mexay cobon, a Takke ¢ ApYrMMu cyGbeKkTamu NpaBOOTHOLLEHMWI, BO3HMKAIOLLME B paMKax
ncrnonHeHns nonoxeHunn CornaweHns ocylecTenatoTca Yepes PacueTHyto Manaty TC, obecnyxusatowwme
KpeauTHble yupexaeHnsa baHka n KnueHTa, nHble KpeauTHbIE YYpexXaeHnst, ABMAILWMECH anemMeHTamm
OEHEeXHbIX pacyYeTHbIX CUCTEM, a Takke NoCPeACTBOM pac4eTHO- OnepaunoHHbIX NoApasaeneHun
LlenTpanbHoro baHnka P® (PKL, OTMNEPY), koTopble MoryT 6bITb 3aa4encTBOBaHbl B pamkax Cornawenus. Kak
pe3ynbTaT BO3HUKAET PUCK HECBOEBPEMEHHOMO UCMOSTHEHUS /UMW HENCMONHEHNS NNaTexemn, YTO MoOXeT
MPMBECTM KaK K yBENTMYEHMNIO CPOKOB PacyeToB, Tak K K BO3MOXHOMW NoTepe AEHEXHbIX CYMM, SBNAOLWUXCS
obbekTamy Takux nnaTexen.

> MpoueHTHbLIN PUCK — PUCK MOTEPb N3-3a HETAaTUBHbIX U3MEHEHWI NPOLIEHTHbLIX CTaBOK.

MpOLEeHTHbIN pUCK MOXeT ObITb 00yCnoBneH HecoBnageHneM CPOKOB BOCTpPeboBaHMS (NoralleHus)
TpeboBaHWi 1 06593aTenbCTB, a Takke HEOANHAKOBOW CTEMNeHbH0 U3MEHEHWS MPOLIEHTHbIX CTaBOK MO
TpeboBaHuAM 1 0b6s3aTenbCcTBaM.

> MHdbopMaLMOHHBIN PUCK — PUCK MOTEPb, CBA3AHHbINA C MCNONb30BaHNEM KOPNoOpaTUBHOM
nHdopmaumm Ha PUHAHCOBLIX PbIHKAX.

WHdopmaums, ncnonssyemas baHkom npu okasaHun ycnyr KnueHtam, noctynaeTt U3 3acnyxusaroLmx 4osepus
NCTOYHMKOB, 0QHako baHk He MOXeT HeCT! OTBETCTBEHHOCTb 3a TOYHOCTb M JOCTOBEPHOCTL MOTy4aeMomn
nHdpopmaumm. CnegoBaTternibHO, CyLLECTBYET PUCK NOMyYeHNs HEAOCTOBEPHOW MHOPMaLun, NCMONb3oBaHue
KOTOpPOW MOXET NPMBECTU K HapyLLEHWIO HTepecoB CTOPOH.

Ons KnveHToB, He ABnsowmxcs pesvaeHtamm PP, HeobxoamMmo yunTbiBaTh pasnuyne CtaHgapToB M Noaxo40B
B NOArOTOBKE WM NpedocTaBneHmm nHdopmaumm, ncnonb3dyemoix B Poccunckon ®egepauun n npuHATLIX 3a ee
npegenamu. Tak, poccuickne ctaHaapTbl U MPUHLMMBLI ByXranTepcKkoro yyeTa CUMbHO OTNNMYaTCs OT
MeXOyHapOAHbIX, YTO 3aTPyAHSET BO3MOXHOCTb afieKBaTHOM OLEHKN pe3ynbTaToB AeATENbHOCTM U akTUBOB
SMUTEHTOB.

CTOpOHbI OOMKHbI OCO3HABaTb, YTO HeobxoaMmasi UM MHpopmaL s MOXeT NOCTyNaThb C onpeaesieHHbIMM
3agepXkamu, YTO MOXEeT NPMBECTU K BasmpytoLleincsa Ha Takon MHpopMaLumn HenpaBUIbHOW OLEHKe



06cToATENBLCTB NTMBO K HEBO3MOXXHOCTU NX OLIEHKM BBMAY TaKOW 3a4epKKn. Bo3MOXHbI nsMeHeHus
npegocTaBreHHON paHee NHopMaLmm, ee NeEPECMOTP U YTOYHEHME, YTO MOXET NPUBECTU K BbIHYKAEHHOW
nepeovieHke CTopoHamMn 06CTOATENBLCTB, OLEHKa KOTOpbIX 6a3upoBanacb Ha Takon MHopmaumn.

> PucK MHBECTULIMOHHbLIX OFPaHNYeHUN — PUCK NOTEPb, CBA3AHHbINA C OrpaHU4eHMsaMM B obpalleHum
LEeHHbIX bymar.

B Poccuiickon ®epgepaumm cyLLeCcTBYOT YCTAHOBIEHHbIE AENCTBYIOLLMM 3aKoHO4ATENbCTBOM NMnbo
BHYTPEHHUMMW AOKYMEHTaMN AMUTEHTOB LieHHbIX GyMar MHBECTULMOHHbIE OrpaHUYeHns, HanpaBneHHbIe Ha
nogaepXxaHne KOHKypeHUnn (orpaHnyeHne MOHOMOMNCTUYECKON AeATENbHOCTM), 3alnTy NpaB OTAEMNbHbIX
KaTeropumn NMHBECTOPOB N YCTAHOBMEHWUE KOHTPOMS 3@ MHOCTPAHHbIM y4acTUEM B KanuTane pOCCUNCKUX
KoMnaHui, nNMbo B obLiem pasmepe A0MNroBbiIX 0083aTensbCTB onpeaeneHHbIX 3MUTEHTOB. Takme orpaHnyeHns
MOryT NpeacTaBnATb COOOM Kak TBepAble 3anpeThbl, Tak 1 HEOBXOANMMOCTb OCYLLECTBNEHUS ANS NPeoaoneHuns
Takux orpaHuyYeHunin onpeaeneHHbIX npoueayp u/mnu nonyvyeHmst COOTBETCTBYIOLLMX pa3peLueHui. Mpumepamum
TaKMX OrpaHUYEHUn MOryT CYXWUTb YCTAHOBIMEHHbIE OFPaHUYEHNs O MHOCTPAHHOTO KanuTana B yCTaBHOM
Kanutane HEKOTOPbIX POCCUMCKUX KOMMAaHWUIA 1 CBSI3aHHbIE C 3TUM MpoLeaypbl NOMyYeHNs paspeLLeHns
denepanbHON KOMUCCUM MO PbIHKY LIEHHbIX ByMar s 3aKMioYeHns KaxKaon caenky no npmobpeTteHnto
WHOCTPaHHbLIMWN MHBECTOPaMU aKUUA TaKNX AMUTEHTOB.

KnueHTy Heo6xoanmMo B CBOMX OENCTBUSAX YYUTbIBATb BO3MOXHOCTb CYLLIECTBOBaHWSI TAKUX OFPaHUYEHNI, a
BaHk 6yaeTt nHdopmmpoBaTe KnueHta 060 Bcex M3BECTHBIX €My OFPaHUYEHUSIX, KOTOPbIE MOTYT MPUBECTM K
HebnaronpuaTHeIM nocneacTeuam Ans CTopoH. K Takmm nocneacTBusaM MOXHO OTHECTU OTKa3 B NPU3HaHWUK 3a
npuobpeTtaTenem LeHHbIX Bymar, HapyLUMBLUUM Takne OrpaHn4eHmnsl, ctatyca BnagernbLua LeHHbIX Oymar co
BCEMU MPUCYLLUMM ITOMY CTATyCy NOMTHOMOUYMSAMM, @ TaKKe NPU3HAHME 3aKIIOYEHHbIX COENOK
HeOencTBUTENbHBIMU N MPUMEHEHWE NOCNeACTBUN TAKOro Npu3HaHUa (Kak npaBuno, AByCTOPOHHMI BO3BpaT
BCEro MOSy4eHHOro Mo cAerke).

> Puck muHopuTtapHoro KnueHta — pnck uHaHCOBbIX MOTEPb, CBA3AHHLIN C AOCTATOYHO criabon
3almLeHHOCTb0 KnneHTa, umetowwero He3HaunTenbHbIN NakeT LeHHbIX bymar aMuTeHTa.

lMpaBa BNagenbLUEB LEHHbIX Oymar perynmpyroTca Hopmammn OeACTBYIOLLEro 3akoHogaTensctea P®,
yyYpeanTenbHbIMU JOKYMEHTaMW SMUTEHTOB U MPOCMNEKTaMN 3MUCCUI onpeaeneHHbIX BUOAOB LeHHbIX bymar. Ho
3aKpenneHHbIE B MEPEUYNCTIEHHBIX BbILLE JOKYMEHTaX NpaBa MOryT ObITb OrpaHMYEHHbIMW, YTO HE MO3BONAET
BnagernbLam LieHHbIX 6ymar obnagartb BCen NOMHOTOM MHpopMauum 0 COCTOSHUN SMUTEHTOB, O BNaAenbLax
LeHHbIX Bymar 1 nHon nHopmaumen, kotopas morna bl 6biTb MHTEpecHa KnneHTy ans uenen
WHBECTULIMOHHON OeATeNbHOCTM NMOO0 ANs Lenemn OCyLeCTBNEHMS CBOUX NpaB, Kak Bragenbua LeHHbIX Gymar.
MHTepechbl MEHbLUWMHCTBA BnagenbLeB LeHHbIX Bymar akuMOHEPHbIX 06LLECTB NPaKTUYECKN 3aLLMLLEHbI
JocTaToyHo cnabo 1 uMu YyacTto npeHebperatoT. Bennka aBTOHOMHOCTb MCMOMHUTESNbHBIX OPraHOB AMUTEHTOB
N BO3MOXHOCTb UX KOHTPOMSsI CO CTOPOHbI BNagenbLeB LeHHbIX Gymar orpaHuyeHa, nocnegHue 4acto He TOMbKO
HWKaK HE KOHTPONUPYIOT PELLEHUS NCMIONHUTENBHBIX OPraHOB SMUTEHTOB, HO GbiBalOT cnabo ocBeaAOMIIEHbI O
TaKuX pelleHunsix. KnmeHT JomKeH yunTbiBaTbh U3MNOXEHHBIE Bbille 06CToATENBCTBA, YTOOLI HE ONYCTUTb
yLeMIIeHNsi CBOMX npaB NMbo, Mo KpaHe Mepe, COKpaTUTb UX BO3MOXHbIE HEONaronpusaTHbIE NOCNEACTBUS.
> OTtpacneBble PUCKU CBSA3aHbI C HEONAronpPUATHLIM PYHKLMOHUPOBAHNEM ONpPeaEeneHHON OTpacsu,
YTO HEMOCPEACTBEHHO CKa3bIBAETCS HA AEATENbHOCTU 3aHATLIX B HEW KOMMAHUN, @ 3HAYUT, U Ha NoKasaTensx
CTOUMOCTM BbINYLLEHHbIX UMWY LieHHbIX ByMar. YacTto HeraTUBHOE COCTOSIHWE TaKOM OTpacnuv nepegaetcs
KOMMNaHWAM U3 Apyrux 3aBMCMMbIX OTpacnen.

> Puck HenpaBOMEpPHbIX OEeNCTBUMN B OTHOLLEHUM nvyuiectesa MHBECTOPA N OXpaHAEMbIX 3aKOHOM
npaeB MHBECTOpPA CO CTOPOHbI TPETbUX NUL, BKITIOYada SMUTEHTa, permctpatopa unm aenosmtapua.
> er,CIMTHbIFI PUCK — PUCK BO3HUKHOBEHUA Y KnneHTta y6bITKOB BCleacTeBme HenCnoJiHeEHUA,

HECBOEBPEMEHHOIO UMM HEMOJTHOMO UCMONHEHNS (BKITHOYasi HENaTeXecnocobHOCTb NN HECOCTOATENBHOCTb
KOHTpareHTa/amumTeHTa/MHoEe) ApYron CTOPOHOM CBOMX 00s13aTENBCTB B COOTBETCTBUAMMU C ycnosusiMn Caenku.
B ykasaHHOM cutyaumm KnmeHT cMoXeT npuHyauTensHo nctpebosatb ucnonHenne no Caenke, ogHako aTo
noTpebyeT 4ONOMNHUTENBHBLIX BPEMEHHbIX U (OUHAHCOBLIX 3aTparT.

> Puck ynyueHHon hmHaHCOBOW BbIroAbl — PUCK NOTEPb, CBA3AHHBIN C HACTYMMEHNEM KOCBEHHOIO
(mobo4Horo) domHaHcoBoro yuepba (HegononyyeHHas nNpubbInb) B pesynbTate HeocylecTBneHnsa Caenkm unm
OCTaHOBKM XO35IMCTBEHHOW AeATeNbHOCTU (KOHTpareHTa, aMuTeHTa, lNnowaaku, nHoe).

> Puck npoBeaeHuUsi 3NeKTPOHHbLIX onepaumnin — pyck NOTEPb, BO3HNKAIOLLNX B CBSA3M C
NCNONb30BaHNEM KOHKPETHOW 3NEKTPOHHOW TOProBOW CUCTEMBI.

Onepauuu (caenkun), Npou3BOAUMbIE Yepes Ty UMK UHYIO 3NIEKTPOHHYHO TOProBY0 CUCTEMY, MOTYT OTNMYaTbCH
He TOSbKO OT Onepauuii, OCyLEeCTBNAEMbIX TPAaAULNOHHLIMU MeToAaMu (T.e. MPU HaNM4YnM HENoOCpPeCTBEHHOIO
KOHTaKTa Mexay npogasLoM U nokynaTtenem, KnneHtom n BaHkom), HO 1 OT onepaumi, NPON3BOAMMBIX Yepes
Opyrue arekTpoHHbIE TOProBble cucTembl. B criydae ocywiectBrneHns KnmeHTom Tex unm MHbIX CAENoK Yyepes
Kakyto-nmbo aneKTPOoHHY0 Toprosyto cuctemy KnueHT 6yget nogsepratbCs pyckam, CBA3aHHbIM C paboTou
TaKOW CUCTEMBI, BKITOYas ee NporpamMMHble U annapaTHble cpeacTBa. PesynbTatom ntoboro cbos B paboTte
3MNEKTPOHHOW CUCTEMbI MOXET CTaTb HEKOPPEKTHOE BbINOMHEHNE Kakmx-nnbo MopyyeHunit KnueHTta unm mnx
HeBbINOJIHEHME BOOOLLE.



> Puck ocyliecTBneHus 3neKTpoOHHOro OKYMEHTO060poTa — PUCK, CBA3AHHLIN C BO3MOXHOCTbIO
notepb Npu obmMeHe coobeHnammn mexay baHkom 1 KnneHTom nocpeacTBOM 3EKTPOHHbIX (haisioB C
NCMOMb30BaHNEM CUCTEM 3MIEKTPOHHOM NOYTHI.

Vcnonb3oBaHue He3allMLLEHHbIX KaHarnoB CBA3U, TaKUX KakK 3NEKTPOHHAsA NoYvTa, MOXeT NpUBECTYU K
HeCaHKLMOHNPOBAHHOMY AOCTYNY TPETbUX MWL K NonyYyaemon/nepegaBsaemMon nHPopmaLmm, B CBA3M C YEM
peXUM KOHUAEHLMaNbLHOCTU Nepegasaemon/nony4aeMon nHopmaumm MoxeT OblTe HapyLleH. [aHHble
obcTosiTensLCTBa MOTryT NPMBECTU K BO3HUKHOBEHMIO Yy KnneHTa yObITKOB, CBSAA3aHHbIX C HENPaBOMEPHbIM
NCNoNb30BaHNEM TPETbUMM NML@MK NonyvyeHHon nHgopmarmm o Caenkax, npoBogMMbiX KnneHTom onepauusax
n ceegeHu o KnneHte/ero aktmeax.

> Puck B3nmMaHUsAA KOMUCCMOHHbIX U APYIMX COOPOB — PUCK MOTEPb, CBA3AHHBIN C NOSIHOW Unu
YaCTUYHOM HEOCBEAOMMEHHOCTBLIO MHBECTOpPa 06 nsaepxkax, CBA3aHHbIX C OCYLLECTBIEHMEM onepauni ¢
WHCTPYMEHTaMM (PUHAHCOBOIO PbIHKA.

lMepen Hayanom NpoBefeHns TeX UK UHbIX onepaunn KnueHT JomKeH NpUHATL BCe Heobxoaumble Mepbl AN
nony4YeHns YeTKOro npeacraBneHnst 060 Bcex KOMMCCUOHHBIX U MHbIX cbopax, KoTopble 6yayT B3MMaTbCs C
KnueHTa. Pasmepbl Takmx c6OpoB MOryT BblYMTATbCS U3 YACTON NpubbIny KnveHTa (Mpu HanvyimmM TakoBOW) Uin
yBenuumeatb pacxogbl KnueHta.

> Puck HegoCcTMXXeHUSA UHBECTULIMOHHbIX Liefnier — pUCK NoTepb, BO3HMKAIOLWNX B CBA3U C
HEeOOCTMKEHNEM MHBECTOPOM CBOUX UHBECTULIMOHHBIX LIENeNn.

HeT HuKakoun rapaHTum B TOM, YTO COXpPaHEHME U YBENUYEeHMe KanuTana, kotoporo KnmeHT xo4et gobutbces,
OyneTt AoCTUrHyTo. KNnMeHT MoXeT NOTepPATb YaCTb UMM BECb Kanutarn, BMOXEHHbIN B ONpeaerieHHble
®urHaHcoBble akTMBbI. KnneHT NonHOCThI0 oTaaeT cebe oTyeT 0 pucKax no CMbICIY HaCTOSLLEro NyHKTa,
CaMOCTOATENBHO OcyLLecTBNAeT Bbibop Tvna MNopyyeHunin Ha coBepLueHne caenok ¢ PMHaHCOBBIMU akTUBaMn 1
MX NapameTpoB, HaUNy4LWM 06pa3omM OTBeYaLWUX ero uensam u 3agadyam MHBECTUPOBAHMUS, U
CaMOCTOSTENbHO HECET OTBETCTBEHHOCTbL 3a CBOW BbIOOP.

> Pucku, cBfizaHHbIe ¢ aencTBusAMu/6es3nemcTBMEM TpeTbUX NUL, — PYHKLMOHMPOBaAHME
hHaHCOBbIX PbIHKOB Mpeanonaraet AeATenbHOCTb psifa NPodeCCMOHanbHbIX YH4aCTHUKOB PbIHKA LEHHbIX
GyMar 1 MHbIX IOPUANYECKUX NUL, SABNSIOLMNXCA TPETBUMUN NULLAMK NO OTHOLLEHMIO K BaHKy, ogHako ucnonHeHue
005a3aTenbCTB MO CAENKaM B HEKOTOPLIX CrydYasix MOXET ObiTb HEBO3MOXHO 6€3 OCYLLECTBNEHMS TakUMn
TPETbUMU NLE@MMW ONpeaeNneHHbIX PUANYECKMX U hakTUYecKkMx 4eNCTBUI (HanpumMep, AencTBus/6e3nencTeust
BaHka Poccun, pernctpatopoB, Aeno3uTapmeB, UHbIX NL). B ykasaHHbIX criydyasx CywecTBYeT pUCk
HEBO3MOXHOCTM CBOEBPEMEHHOIO UCMONHEHUSA 0b6s13aTenbCTB No Caenkam.

> Puck coBeplueHUs caenok, NpuBoAsLWMNX K HEMOKPbITOM NO3ULMK, — B pe3yrbTaTe COBEPLLUEHUS
COENOK, NPUBOASALLNX K HEMOKPBITOM NO3ULUM NPOMCXOAUT YBENUYEHNE Pa3MEPOB BblLLENEPEUYNCTIEHHBIX
PWUCKOB 3a CYET TOro, YTO BENUYMHA NPUBIIEYEHHbIX CPEACTB (AEHEXHbIX CPEACTB U/UNKn LieHHbIX Bymar),
npesblaeT cobCcTBeHHbIE cpeacTBa KnueHTta u npu HebnaronpuaTHoM ansa KnveHTta nsameHeHum pbiHOYHbIX
LeH 0ObeM NOTEPb MOXET CPABHATLCA UMK JaXe MPEBbICUTL pasMep CPeACTB, MPMHUMAEMbIX ANs pacyeTa
MokasaTener 4OCTAaTOMHOCTM aKTUBOB, YTO MPUBOAMT K NMOTEPE YacTu UM BCEX CPEACTB (akTMBoB) KnneHTa.
Tarke npu coBepLUeHn KnneHToMm caenok, NpMBOASILLMX K HEMOKPBLITOM no3vuun, y KnneHTta Bo3HMKaOT
crnepywLine OONOMNHUTENbHBIE BUAbI PUCKOB:

Puck HencnonHeHns unm YacTUYHOro UCTIONTHEHUST MOPYYEHNS HA COBEpPLUEHME CAENOK, NPUBOOALLMX K
HEeMoKpbITON No3uumn, No ycMoTpeHuto baHka.

CoBepluas caenky, NpMBOAALLYIO K HEMOKPbLITON No3nummu, KnneHT HeceT pUck yBeNMYEHUs LIEH Ha akTUBHI,
nepeaaHHble Knuenty. KnneHT 0693aH BEpHYTb akTUB HE3ABUCUMO OT U3MEHEHUST €ro CTOMMOCTU. [pu aToM
TeKyLlasa pblIHOYHAs CTOMMOCTb aKTMBa MOXET 3HAYMTENbHO NPEBLICUTL €r0 CTOMMOCTb MPY NEPBOHAYarIbHON
npoaaxe.

Cosepluas caernky, NpUBOASILLYIO K HEMOKPLITOM No3uumnn, KnneHT HeceT LIeHOBOW PUCK Kak No akTueam,
npuobpeTeHHbIM Ha COBCTBEHHbIE CPEACTBA, TakK U NO akTUBaMm, sBnsaowuMcs obecneyeHmem 0643aTensLCTB
KnuneHTta nepea baHkom. Takum obpa3om, BennunHa akTMBOB, NOABEPraloLLMXCS PUCKY HebnaronpusaTHoro
N3MEeHeHNs LeHbl, bonbLue, Hexenu npy 0bbl4yHoW Toproerne. COOTBETCTBEHHO U yObITKWM MOrYT HAacTynuTb B
GonbLUMX pa3mepax Mo CPaBHEHMWIO C TOProBrien TONbKO C UCMONb30BaHMEM COBCTBEHHbIX cpeacTB KnueHTa.
KnneHT 0693yeTca nogaepxuBaTb 4OCTATOUHbIN YpOBEeHb obecneyeHns cBomx obsa3atenscTs nepe baHkom,
YTO B OnpeferneHHbIX YCNOBUAX MOXET NOBeYb HEOOXOAMMOCTb 3aKMYeHNs CAENOK NOKYNKW/NMPOAaXN BHE
3aBMCUMOCTM OT TEKYLLIEro COCTOSIHUSA PbIHOYHBIX LIEH U TeM CaMbIiM peanusaunio puckoB NoTepu goxoaa,
prycka noTepun NHBECTUPYEMBbIX CPEACTB UMW PUCK NOTEPb, NPEeBbILIALWMX NHBECTUPYEMYIO CYMMY.

Mpun HebnaronpuaTHoM Ans KnueHTa ABwkeHWW LeH ans nogaepxanus NokasaTtenen 4OCTaTOMHOCTU akTUBOB
no3uuus KnveHta MoxeT OblTb NPUHYAMTENBHO NMKBUAMPOBAHA, YTO MOXET MPMBECTM K peanusaummn pycka
notepu Aoxoaa, pycka notepy MHBECTUPYEMbIX CPEACTB UMW pUCKa NOTepb, NPEBLILLAIOLWNX MHBECTUPYEMYIO
CyMMY.

> Puck coBeplueHus onepauuin Ha CPOYHOM PbIHKE — PUCK, CBA3aHHbINA C BO3MOXXHOCTBIO MOTEPb MpK
COBEepLUEHUN cOENOK C UHCTPYMeHTamMu CpoYHOro pbiHKa (broYepChbl U OMNUMOHBI).

Mpun coBepLUEeHUU COENOK Ha CPOYHOM PbIHKE KNMEeHT A0MmKeH NMeTb B BUAY chneaytoLlee:



PacueTHble n KnupuHrosble ManaTtbl Nnowagok nponM3BogaT eXXegHEeBHOE UCHMCNEHNE BapuaLMOHHOW MapXu
B COOTBETCTBMM C KOTUPOBASIbHBIMY LieHaMu, yCTaHaBNMBaeMbIMU MO MToram Topros. B cBA3u ¢ atum KnneHT
MOXET B CPaBHUTENbHO KOPOTKMI NepUo BpEMEHM NOTEPATbL BCE CBOW CPeACcTBa, AENOHMPOBaHHbIE B BUae
rapaHTuiiHoro obecneyeHms. C gpyrov CTOpPOHbI, AN nogaepXaHus no3uumm ot KnneHta moxet
noTpeboBaTbCA BHECTU CPEACTBA Ha MOKPbITUE NOTEPb MO BapUaLUMOHHOW MapXe 3Ha4yMTenbHOro pasmvepa u B
KOpOTKUI cpok. Ecnu KnnueHT He cMoXeT BHECTW 3TV AONOMHUTENbHbIE CPeACTBa B YCTAHOBIIEHHbINA CPOK,
nosuums KnneHta MoxeT ObITb NPUHYAUTENBHO 3aKpbiTa € YObITKOM U KnneHT 6yaeT oTBETCTBEHHbIM 3a nobom
obpasoBaBLUMIiCA B pe3ynbTaTte 3Toro AeduumT CpeacTs.

Mpn onpeneneHHbIX CIIOXMBLLMXCS Ha PbIHKE YCITOBUSIX MOXET CTaTb 3aTPyaHUTENbHLIM UM HEBO3MOXHbIM
3aKpbITME OTKPbITON No3uLmMK KnneHta. 310 MOXET NPOM3ONTH, Hanpumep, Koraa B cuny 6bICTpOro ABMKeHUs
LeH Topru 6yayT NpUOCTaHOBIEHbI NN OrPpaHUYEHbI.

MopyyeHus, HanpaBneHHble Ha orpaHudeHne yobiTka KnueHTta, Heoba3aTensHO orpaHunyaT yobITkM 40
npegnonaraemoro YpoBHsl, TaK Kak B CITOXXUBLUENCS Ha PbIHKE CUTyaUMWM MOXET OKa3aTbCsl HEBO3MOXHbIM
NCMNONMHUTE Takoe Nopy4yeHne No OroBOPEHHON LiEHE.

HacTtosawum baHk npegynpexgaeT KnueHTa, 4To B onpegeneHHbIX cryqasx B Lensx MUMHUMU3aumn pycka
HeuncnosHeHns 06a3aTenbCTB y4aCTHUKaMy GUPXKEBOW TOProBIN N MX KITMEHTaMMU:

. Mnowagka umeeT NpaBo NPUHYAUTENBHO 3aKPbITb MO3ULUKN Y4aCTHUKOB 1 X KrnneHToB,
NPUOCTaHOBUTb UIN OrpaHNYnTb TOPIH;

. BaHk MeeT NpaBo NPUHYAUTENBHO 3aKPbITb NO3MLMK KNMeHTa 1 ero KrnMeHToB;

. BaHk umeeT npaBo gatb NopyyeHue MNnowanke Ha NPUHYAUTENBHOE 3aKPbITUE NO3ULUIA CBOUX
KnuneHToB.

Mpu aTom KnueHT MoxeT HegononyyYntb Npubbinb NnMbo noHecTn yobITkn. B aToM cnyyae BaHk He
koMneHcupyeT KnmeHTy HegononyyYeHHyo npubbinb nmbo yobITOK.

HacTtosawum baHk obpalwiaeT BHMMaHne KnveHTa Ha TO, YTO KOTUPOBKM Ha PbIHKE (PbHoYEPCHBIX U OMLMOHHBIX
KOHTPAKTOB MOTYT 3HAYUTENbHO U3MEHATLCS Kak B TeHYeHWe AHS, Tak U OT OAHOr0 TOProBOro AHS K Apyromy.
BBuay aToro, Bce cnopHble BOMPOCh!, BO3HUKAIOLLME NPU TOProBre gbioYepCHbIMU 1 OMLMOHHBIMM
KOHTpaKkTamu, cneayeT peluaTb He3aMea IMTENbHO.

> OnepaunoHHbIN (TeXHUYEeCKUIN, TEXHONOIMYECKUN, KaapoBbIf) PUCK — PUCK MPAMbIX UK
KOCBEHHbIX NOTEPb MO NPUYNHE HENCTPABHOCTEN MHPOPMALIMOHHbBIX, ANEKTPUYECKUX N MHBIX CUCTEM, a TaKke
NX HeafeKBaTHOCTU, N3-3a OLIMOOK, CBA3aHHbIX C HECOBEPLLUEHCTBOM MH(PPACTPYKTYpPbI PbiHKA LEHHbIX Bymar,
TEXHOMNOIrMIN NPOBEAEHUS ONepaLui, NpoLueayp ynpaBrneHus, y4eta u KOHTPOns, us-3a aencreun (6esnencteuns)
nepcoHana v CTOPOHHUX N, B pe3ynbTaTe BO30eNCTBMS BHELLUHNX COObITUIA, @ Takke Npu UCMOMb30BaHNM
CUCTEM ygarneHHoro goctyna.

Poccuiickoe 3akoHogaTenbCTBO NpeaycMaTpBaeT BO3MOXHOCTb 00palLLeHnst LeHHbIX Oymar B
6e3nokymMeHTapHom bopMe, NpaBa Ha KOTopble (OUKCUPYIOTCA B BUAE SMEKTPOHHOM 3anmncu Ha cveTtax «EMNO»
B Aeno3uTapuu. Mpu ocylecTBneHn Topros Ha nowaake nepexos Npas Ha LieHHblE ByMaru cmukeupyeTcs
YNOSIHOMOYEHHbBIM Aeno3vuTapuem. 3akmnoyeHne CAENOK C LEHHbIMY GyMaraMmm u pacyeTbl M0 HUM
OCYLLECTBMAOTCA pasnuyHbiMK noapasaeneHmsamm MNnowaakm n ynonHoOMoYeHHbIM aeno3utapuem Mnowanku
B COOTBETCTBUM C NPEAYCMOTPEHHbIMY AN 3TOro npoueaypamu. Kak n Bce nHble CUCTEMbI, TEXHUYECKME
CpeAcTBa U CUCTEMbI, UCMONb3yeMble Ans hukcauum npas Ha LieHHble Gymaru, Anst 3aknioyeHust Coenok ¢
LEeHHbIMM DymMaraMu 1 OCyLLIECTBIIEHMS pacyeToB MO HUM, NoABepPKeHbl cOosM 1 owmbkam B paboTe.
OpraHu3aumm, ynoniHOMOYEHHbIE COOTBETCTBYOLUMMW PETYIIMPYIOLLMMM OpraHamun NpefocTaBnsATb Y4YacTHMKaMm
TOProB AOCTYM K yKa3aHHbIM CUCTEMaM, COKPaLLaloT B COOTBETCTBYIOLLMX AOroBopax ¢ Y4yacTHMKaMu CBOHO
OTBETCTBEHHOCTL MO BUAY PUCKa, CBA3AHHOMY C HEOCTAaTOYHO BbICOKMM YPOBHEM Pa3BUTUS MHPPACTPYKTYpbI
hMHaAHCOBbIX PbIHKOB, MO3TOMY KnneHT obnagaeT orpaHu4eHHbIMU BO3MOXHOCTSIMM MO BO3MELLEHNIO YObITKOB,
BbI3BaHHbIX TaknMu 0OCTOATENBCTBAMM.

PaboTta 6onblUMHCTBA TPAOULMOHHBIX (C HENMOCPEACTBEHHBIM KOHTAKTOM MEXAy NpoaaBLOM M NOKynaTenem) u
3MEKTPOHHbIX CPEACTB OCYLLECTBNEHUSI BUPXKEBOW TOProBNn NOAAEPKNBAETCS BbIYUCIUTENBHBIMU
(KOMMbIOTEPHBIMU) CUCTEMAMM PACCHINKN NPUKA30B, UX UCMOMHEHUS, CBEPKX, PErMCTpaLMM 1 pacyeToB No
onepaumsaM. Kak 1 Bce TeXHUYeCKUe CpeacTBa U CUCTEMbI, OHU MOABEPXKEHbI BpEMEHHBIM CH0sM 1 oLnMbkam B
paboTte. Bo3amoxHocTu KnneHTa B nnaHe BO3MeLLEHNS1 HEKOTOPbIX YObITKOB MOTYT nonaaaTe Nof, orpaHu4eHus
OTBETCTBEHHOCTW, Hanaraemble NpoAaBLaAMN TaKUX CUCTEM, BUpXKamu, pacHeTHbBIMU Nanatamu n/mnm
KOMNaHWAMU, SABASOWUMUCS UX YNeHaMu. Takne orpaHudeHnst MoryT pasHUTbLCS, MO3TOMY 3a Bcel nogpobHoM
nHdopmaumen B JaHHOM cBA3M KnueHTy cnegyeT obpallatbCcs B Te KOHKPETHbIE KOMMaHWK, Yepes3 KOTOPbIE OH
paboTaer.

MpoBeneHune Toproebix U HeToproBbix onepauuii ¢ UCNONb30BAaHMEM CUCTEM yAarieHHOro 4ocTyna HeceT
cnepywoLne A0NONHUTENbHBbIE PUCKN:

- COBepLUEHME TPETLMM NULIOM OT MMeHM KnuneHTa caenok B cucteMax yaarneHHoro AocTyna (B TOM yucne
NpUBOASILLNX K YObITKY ANS MHBECTOPA) B pe3ynbTarte NoNy4yeHnUs Takum NULOM criydaiHbiM 06pa3om unm B
pe3ynbTaTte ero npeAHamepeHHbIX AeNCTBUA HECAHKLMOHUPOBAHHOIO AOCTYNa K BO3MOXHOCTW COBEPLUEHUS OT
MUMEHW MHBECTOpPA TaKMUX COENoK;

- PUCK NpOBEAEHMS MHBECTOPOM B CUCTEME yAaneHHOro JoCTyna onepaumii, HeCOOTBETCTBYIOLLUX €ro



HamepeHunaM, Mo NPUYNHaM, CBA3aHHbLIM C HEAOCTATOYHBIM OMbITOM PaboTbl MHBECTOPA B KOHKPETHOW cucteme
yOaneHHoro goctyna n\unm coBepLleHNEM UM CITyYalHbIX OENCTBUN;

- HEBO3MOXHOCTb HanpasneHus baHky PacnopsanTenbHbIX COOBLLEHWI MO NPUYNHAM TEXHUYECKOro XapakTepa
(cbomn B paboTe Ncnonb3yemoro KOMMnbIOTEPHOro 060pyAOBaHUS, MPOrPaMMHOro obecneveHuns, ceTern CBA3N,
3HeprocHabxeHus u T.0.).

- NPV OQHOBPEMEHHOM MCMOMnb3oBaHUM KnneHTom ABYX CUCTEM yAaneHHOoro goctyna ans nogayn baxky
3aaBok KnneHT noasepraeTcs 4ONOMHUTENBHBIM pUCKaM, CBA3AHHBIM C TEXHUYECKUMN OCOBEHHOCTAMM
OYHKLUMOHNPOBAHMA CUCTEM YAANEHHOro 4OCTYNa Npu NX COBMECTHOM MPUMEHEHUN. YKa3aHHbIE PUCKU COCTOAT
B HANM4un BEPOSATHOCTM COBEPLLUEHUS NPW OnpeaeneHHbIX YCNoBMsAX B MHTepecax KnmeHTa TexHUYecku
HekoHTponupyemol(bix) Bankom caenkn(ok), Hanpumep, NOKYNKW LieHHbIX Bymar npu oTcyTcTBMM ¥ KnueHTa
OEHEeXHbIX CpeacTB B He06xoaMMoM obbeMe unm nNpoaaxu LeHHbIX 6ymar, KoTopbiMu KnueHt B MOMEHT
COBepLUEeHUs cAernkn He pacnonaraet, B TOM YXCNe C HapylleHneM 3akoHogaTtenscTea Poccuiickon
®enepaumn, HoOpMaTBHBIX MPABOBbLIX aKTOB U/UNK NpeanucaHuii (pacnopsixeHuin) eaepanbHOro opraHa
MCMONHWUTENBHON BNACTM MO PbIHKY LIeHHbIX Bymar, a Takke nonoxeHun PernameHTa, BKoYas ycnosus
HeobecneyeHHbIX caenok.

- npu nogaye KnueHtom «Cton» 3asBKkM Yepes cuctemy yaarneHHoro 4ocTyna KOHTPOSb YCIOBUIA 1
ncrnonHeHve 3asBk1 OCYLLECTBNSETCS CEPBEPOM CUCTEMbI YAANEeHHOro AOCTYyNa, HaxoasaLWmMMCs BHe
Mnowaakun. B cBS3n ¢ 3TMM BeposATHa CUTyauums, Npy KOTOPOW Npu HacTynneHun ycnoeumn «Cton» 3asBku ee
NCMNOMHEHNE HEBO3MOXHO NO TEXHUYECKUM MPpUYMHaM, HanpuMep, B criyvyae cbos B kaHane cBA3n nmbo wio3e
Mexay cepBepoM cuctembl yaaneHHoro goctyna u MNMnowagkon. NcnonbsosaHne «Ctony» 3asBky Takke MOXeT
co3gaBaTb AOMNOMHUTENBbHBIE PUCKW, MOCKONbKY B AaHHOW CUTYyaL UM NPONCXOaUT U3MEHEHMe No3nunm
nonb3oBaTtens 6e3 ero HeNOCPEeACTBEHHOMO y4acTus.

YKa3aHHbIN Bbille NepeyeHb PUCKOB NPW UCMONb30BAaHMN CUCTEM yAarneHHOro 4OCTyna He ABnseTcs
ncuepnblBaoLwmMm. BBuay Toro, 4To cMCTEMbI yaaneHHoro 4ocTyna npeacTaBnaioT cobo CnoXHble
NPOrpamMmmMHO-TEXHUYECKNE KOMMIEKChI, JOCTMXKEHUE NOMHOro B3anMOAEVCTBUSA MEXAY HAMMW He Bcerga
BO3MOXHO, MOTYT BO3HMKaTb JOMONHUTENbHbIE PUCKU, B TOM YMCIIE Bbl3BaHHbIE M3MEHeHneM paspaboTymkamm
TEXHUYECKMX XapaKTePUCTUK N YCNOBUI UCMONb30BaHNS CUCTEM.

Haunbonee puckoBaHHbLIMW MPUHATO CHYMTATb CNEKYNATUBHbIE OnepaLyn Ha PbIHKE CPOYHbIX U
Npoun3BOAHbIX PUHAHCOBbLIX UHCTPYMEHTOB ((PbloYepPCHbIE KOHTPaKTbI, ONUMOHbI). C 0AHOW CTOPOHBI MpK
COBepLUEHUN COENOK Ha CPOYHOM pbiHKe KNMeHT JomkeH umeTb B BUAY, YTO Npu HeGnaronpmaTHON cntyaumm
ONs 3aHATOW MM NO3MLMM CYLLECTBYET BEPOSTHOCTb B CPaBHUTENBHO KOPOTKUIA NEPUoL BPEMEHU NOTEPATb
YacTb UNM BCe CBOM CpeacTBa, 4ENOHUPOBaHHbIE B BUAE rapaHTUHOro obecneyexms. C gpyrov CTOPOHbI, ANS
nogaepXKaHus 3aHAToM nosmuum ot KnveHta moxeT noTpeboBaTbCa BHECTM AOMNOMHUTENbHbIE CpeacTBa
(yBenu4nTb 4ONOMNHUTENBHOE rapaHTUnHoe obecnedyeHne) 3HaUNTENBHOIoO pasmepa 1 B KOPOTKuin Cpok. MNpwu
HEBO3MOXHOCTWN BHECTW AONOMNHUTENbHbIE CPEACTBA B YCTAHOBMNEHHbIN CPOK NO3MLMA MHBECTOPA MOXET BbIThb
NPUHYAMTENBHO 3aKpbiTa C yObITKOM 1 UHBECTOP OyAeT OTBETCTBEHEH 3a Mtobble obpasoBasLUMEcs Npy 3TOM
noTtepu.

BaHk Takke yBegomMnsieT KnueHTa o cnegyrowmx puckax, CBA3aHHbIX ¢ NPMobpeTeHNEM NHOCTPAHHbIX LIEHHbIX
6ymar u (Mnu) 3aknioyYeHNeM CPOYHbIX KOHTPAKTOB, 6a3NCHBIM aKTUBOM KOTOPLIX SIBMSOTCS LieHHbIe Bymaru
MHOCTPaHHbIX SMUTEHTOB UMW MHAEKCHI, PACCYMTaHHbIE MO TaKUM LEHHbIM Bymaram, a Takke 0 puckax,
CBsI3aHHbIX C cOBMeLLeHeM BaHKoM pa3nunyHbIX BUOOB AEATENBHOCTM U O PUCKaX, CBA3AHHbIX C
Mcrnonb3oBaHMEM LieHHbIX bymar KnueHTa B nHTepecax baHka.

D,exnapauuﬂ O PUCKax, CBA3aHHbIX C HpMOGpETeHMeM MHOCTPAHHbIX UEeHHbIX 6ymar

Llenbto HacTosiwel deknapaunm sBnseTcs NpeocTaBneHne KNMeHTy MHOpMaLum O pUckax, CBAI3aHHbIX C
nprobpeTeHMeM MHOCTPaHHBIX LIeHHbIX Bymar. MIHOCTpaHHbIe LieHHble Bymaru MoryT 6biTb NpUobpeTeHbl 3a
pyGEXOM UMK HA POCCUIICKOM, B TOM YNCNE OpPraHW30BaHHOM, (POHAOBOM PbIHKE.

OnepauysiM ¢ MHOCTPaHHbLIMU LieHHbIMU ByMaramu npucyLm obLumne pucku, CBsI3aHHbIE C onepaunsaMu Ha
PbIHKE LieHHbIX Bymar co cnegyrowmMm ocobeHHOCTAMU.

CucrtemMHble pUCKMU

MpUMEHUTENBHO K MHOCTPAHHLIM LlEeHHBbIM ByMaram CUCTEMHbIE PUCKW, CBOMCTBEHHbBIE POCCUICKOMY
(POHOOBOMY PbIHKY AOMOMHATCS aHaNOrMYHbIMU CUCTEMHBIMU PUCKaMU, CBOMCTBEHHBIMU CTpaHe, rae
BbIMyLLEHbI UK 06paLLanTCst COOTBETCTBYIOLLME MHOCTPaAHHbIE LieHHble ByMarn. K ocHOBHbIM chakTopam,
BMUSIIOLLMM Ha YPOBEHb CUCTEMHOIO PUCKa B LIENOM, OTHOCSTCS NONMMTUYECcKasi cCUTyauusi, 0CoO6eHHOCTH
HaLMOHarbHOro 3aKOHOA4ATENbCTBA, BaNOTHOMO PETYNINPOBaHNS Y BEPOSITHOCTb UX M3MEHEHNS!, COCTOSIHUE
roCy4apCTBEHHbIX (PMHAHCOB, HAaNM4Me 1 cTeneHb Pa3BUTOCTN (PUHAHCOBOM CUCTEMbI CTPaHbl MecTa
HaxoxaeHus nuua, obs13aHHOro No MHOCTpPaHHON LieHHo Bymare.

Ha ypoBeHb cUCTEMHOrO pucka MOryT OkasblBaTb BNUSIHUE U MHOTWE Apyrie hakTophbl, B TOM YMche
BEPOSITHOCTb BBEAEHUS OrpaHNYEHUIA HA MHBECTULMMN B OTAEMNbHbIE OTPaC SKOHOMUKU I BEPOSITHOCTb
OOHOMOMEHTHOW AeBanbBaLM HaLMoHanbHoOM BantoTbl. OBLLENPUHATOM MHTErpanbHON OLEHKON CUCTEMHOTO
puCKa MHBECTULIMIA B MHOCTPAHHYIO LIeHHY0 ByMary sIBNsSieTCA «CyBEPEHHbIN PEATUHI» B UHOCTPAHHOM Ui



HaUMOHarnbHOW BanoTe, MPMCBOEHHbIV CTPaHe, B KOTOPOW 3aperncTpMpoBaH 3MUTEHT, MeXOyHapOoaHbIMU
pevituHrosbeiMu areHtcteamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyet numeTb B BUAY,
YTO PEVNTUHIN ABASILOTCSA NWLWb OPUEHTUPAMM U MOTYT B KOHKPETHBIN MOMEHT HE COOTBETCTBOBATL pearibHON
cuTyauun.

B cnydae coBepLueHUs caenok ¢ MHOCTPaHHbIMU Aeno3UTapHbIMU PacnmMckamm NOMUMO PUCKOB, CBA3aHHBIX C
3MUTEHTOM CaMMX Pacnucok, HeOOXOAMMO YYNTbIBATb U PUCKM, CBSI3AHHbIE C AMUTEHTOM MpeacTaBnseMbIX
OaHHBIMY pPacnMckaMy MHOCTPaHHbIX LieHHbIX Bymar.

B HacTosLwee Bpems 3akoHOO4ATENBLCTBO paspeLlaeT pOCCUACKUMU MHBECTOPaMK, B TOM YMCHE He
ABNSAOLLMMNCA KBAaNUULIMPOBAHHBIMK, NPUOBpeTEeHNe AONYLLEHHBIX K NyBNUYHOMY pasMeLLeHunto 1 (Mnwm)
ny6nmyHomy obpalieHuto B Poccuiickon defepanmm MHOCTPaHHbIX LIeHHbIX Bymar kak 3a pybexom, Tak 1 B
Poccuu, a Takke nNo3BONSET y4ET NpaB Ha Takue LieHHble Bymarn poccumickumu geno3utapusmn. Mexay Tem,
CYLLIECTBYIOT PUCKN U3MEHEHNS PErynsaTMBHbBIX MOAXOA0B K BNaAEHMIO N onepauusM, a Takke K y4eTy npas Ha
NHOCTPaHHble (PUHAHCOBbIE MHCTPYMEHTHI, B pe3yNnbTaTe Yero MoXxeT BO3HUKHYTb HEOOXOAMMOCTb MO UX
OTYYXXAEHUIO BOMPEKN NIlaHaM MHBECTOpA.

MpaBoBbLIe pUCKKU

Mpun NprnobpeTeHnn MHOCTPaHHbIX LieHHbIX ByMar Heo6xoamMmMo oTAaBaTh cebe OTHET B TOM, YTO OHU He Bcerga
ABMSIOTCSA aHanoraMmm pocCUNCKMX LieHHbIX Bymar. B niobom cnydae, npegocTtaensiemble MO HUM NpaBa U
npaBuna ux OCyLLECTBEHNSI MOTYT CYLLLECTBEHHO OTNMYATLCHA OT NpaB MO POCCUMCKUM LEeHHbIM Bymaram.
BosmoxxHoCcTM cyaebHomn 3awmTbl Npas No UHOCTPaHHbLIM LEHHbIM Bymaram MoryT 6bITb CyLLECTBEHHO
orpaHm4eHbl HeobxoanMOoCTbI0 obpalueHns B 3apybexHble cyaebHble  NpaBoOXPaHUTENbHbIE OpraHbl No
YCTaHOBMEHHbIM MpaBunamM, KOTopble MOTyT CYLLECTBEHHO OTNMYaTbCs OT AencTByoLWwmx B Poccun. Kpome Toro,
npu onepauunsax ¢ MHOCTPaHHbIMU LIEHHbIMU ByMaramun nHBecTop B OOMbLUMHCTBE CydaeB HE CMOXET
nonaratbCs Ha 3aLMTy CBOMX NpaB 1 3aKOHHbIX MHTEPECOB POCCUNCKMMY YNONMHOMOYEHHBIMIU OpraHamu.

Heobxooumo y4mTbiBaTh PUCK HAMOFOBbLIX U FOPUAMYECKMX MOCNEACTBUN, CBA3AHHBIX C BO3MOXHbLIMU
TpaH3aKUMOHHBIMK Hanoramu, rep6oBbIMU cOopamMu, NOLWMHAMM U NPOYMMU 06A3aTENBHBIMU NaTeXamu,
KoTopble MoryT TpeboBaTbCs Npu obpaLleHMn MHOCTPaHHBIX LEHHbIX Bymar B COOTBETCTBUM C
3aKOHO4ATENbCTBOM 3MUTEHTA.

PackpbiTue nHcpopmauumn

Poccuiickoe 3akoHO4aTeNbLCTBO A0MNyCKAeT packpbiTe MHPOPMAaL MU B OTHOLUEHMU MHOCTPAHHBIX LIEHHbIX
Oymar no npasunam, 4ENCTBYIOLNM 3a PyOEXOM, U Ha aHIMMACKOM si3blke. KNMEeHT JOIMKEH OLEHUTb CBOO
rOTOBHOCTb aHanM3MpoBaTb MHPOPMALIMIO HA aHINIMNCKOM A3bIKE, a TaKKe TO, MOHUMAET M OH OTNUYNS MexXay
npuHATBIMKU B Poccumn npasunamm oMHaHCOBOW OTYETHOCTU, MexayHapoaHbiMy cTaHaapTaMmm OUHaHCOBOM
OTYETHOCTM UMK NpaBunamMmm PUHaHCOBON OTYETHOCTU, MO KOTOPbIM NYGNMKyeTcs MHpOpMaUnNst SMUTEHTOM
WHOCTPaHHbIX LIEHHbIX Bymar.

Takke pocCUACKMEe opraHM3aTopbl TOProBnu 1 (UNn) 6pokepbl MOTYT OCYLLLECTBNATL NEPEBOS HEKOTOPbIX
OOKYMEHTOB (MHbopMaLuun), packpbiBaeMbIX MHOCTPaHHBbIM 3MUTEHTOM ANs yaobcTBa MHBECTOPOB. B aToMm
crnyyae nepeBoj MOXET BOCMPUHUMATBLCS UCKITIYMTENBHO Kak BCromoraTenbHas MHpopmauus K oduumnansHo
packpbITbIM JOKYMeHTaM (MHcpopMaLunn) Ha MHOCTPaHHOM si3blke. Bceraa HeOOXoaAMMO yunThIBaTb BEPOATHOCTb
owmnbOoK NepeBoaYMKa, B TOM YNCIE CBA3AHHBIX C BO3MOXHbLIM pasfnnMyHbiM NepeBOAOM OAHUX U TeX
YKEMHOCTPaHHbIX CMoB 1 dopas Unm OTCYTCTBUEM OOLLENPUHATOrO PYCCKOro 3KBUBANEHTA.

D,exnapauuﬂ O PUCKax, CBA3aHHbLIX C 3aKrn4YeHnemMm AOoroBopos, ABNAOLWUNXCA NPOU3BOAHbIMU
CbVIHaHCOBbIMM UHCTPYyMEeHTaMu, 6a3MCHbIM aKTUBOM KOTOPbIX ABNAOTCA UeHHble 6ymaru
MHOCTPAHHbLIX IMUTEHTOB UJTN UHOEKCbI, paCCYUTaHHbIe NO TAKUM LEeHHbIM 6ymaraM

Llenb HacToswen [eknapaumy — NpeaocTaBUTb MHBECTOPY O6LLYH0 MHGOPMaLMo 06 OCHOBHbIX pUCKax,
CBA3aHHbIX C 3aK0YEHNEM JOrOBOPOB, ABMNAOLLMUXCA NPON3BOAHLIMU (DUHAHCOBBLIMU MHCTPYMEHTaMMK,
6a3nCHBLIM aKTMBOM KOTOPbIX SABNAOTCS LeHHble GyMary MHOCTPaHHbIX 3MUTEHTOB UMW UHOEKCHI, paccYnTaHHble
no TakUM LieHHbIM BGyMaram (Oanee — nponssoaHble (PUHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHLIM Ga3nCHbLIM
aKTUBOM). 3akroyeHne yKasaHHbIX OFOBOPOB CBA3AHO C pUCKaMM, XapaKTepHbIMI A1t BCeX NPOU3BOAHbIX
(pMHaAHCOBbIX MHCTPYMEHTOB, a TakkKe creunuuYeckumMmm puckaMmm, 06ycroBrneHHbIMU MHOCTPaHHbLIM
npoucxoxaeHnemM 6asncHoro akT1ea.
Pucku, cBsizaHHble ¢ NPOU3BOAHLIMU (PUHAHCOBLIMU MHCTPYMEHTaMM
[laHHble MHCTPYMEHTbI MOAXoAAT He BCeM KrneHTaM. bonee Toro, HekoTopble BUAbl MPOU3BOAHBLIX (PMHAHCOBBIX
MHCTPYMEHTOB COMPSPKEHbI C BONbLUNM YPOBHEM pUcKa, Yem Apyrve. Tak, npu NoKynke OnuUMOHHOTO KOHTpaKTa
NoTepu KIMMeHTa He NPEBbICAT BENUYMHY YNnadeHHbIX MPeMUK, BO3HArpaXXaeHUst 1 pacxofoB, CBA3aHHbIX C X
coBepLueHneM. MNpoaaxa OMNLMOHHbIX KOHTPAKTOB C TOYKM 3PEHUSI PUCKa KITMEHTA U 3aKtoYeHne pblovepCHbIX
KOHTPaKTOB, (hopBapAHbIX KOHTPAKTOB M CBOM KOHTPaKTOB COMOCTaBMMbl - NPU OTHOCUTENBHO HEGOMbLUNX
HeBnaronpuATHbIX KonebaHusX LeH Ha pbiHKe MHBECTOP NnoaBepraeTcsi PUCKY 3HAYMTENbHbIX YObITKOB, NpW
3TOM B Cryyae Nnpoaau gbloYepcHbIX 1 hopBapaHbIX KOHTPAKTOB W NPOAaXXW OMNLMOHOB Ha NOKYMKY (OMNLMOHOB
«KOM») HeorpaHW4eHHbIX YObITKOB. C y4eToM 3TOro coBepLUeHne cAemnoK Mo NPoAaxe OMNUMOHHBLIX KOHTPAKTOB
W 3aKmnoYeHne bloYepcCHbIX U hopBapaHbIX KOHTPAKTOB MOXET OblTb PEKOMEHAOBAHO TOSLKO OMbITHLIM
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nHBecTopam, obnagarwmm 3Ha4YMTeNbHbIMY (PUHAHCOBBIMU BO3MOXHOCTSIMM U MPaKTUYECKMMU 3HAHMAMN B
obracT MpUMEHEHUS MHBECTULMOHHbBIX CTpaTernn.

HacToswasa geknapaums OTHOCUTCS Takke U K NPOM3BOAHBIM (OUHAHCOBBIM MHCTPYMEHTaM, HanpaBreHHbIM Ha
CHWXKEHWEe PUCKOB ApYrMx onepauun Ha ooHOO0BOM pbiHKe. IHBECTOPY HEO6XOOUMO BHUMATENbHO OLEHUTb, Kak
Npou3BoAHbIE PMHAHCOBbIE MHCTPYMEHTbLI COOTHOCATCH C OnepauusaMmn, PUCKM No KOTOPbIM UHBECTOP HaMepeH
OrpaHnYnTb, N yoeauTbcs, 4To 06BEM MO3NLMM UHBECTOPA HAa CPOYHOM PbIHKE COOTBETCTBYET 0OBEMY NO3ULMK
Ha CMoOT pPbIHKE, KOTOPYIO MHBECTOP XEAXKUPYET.

PbIHOYHBLIN (LLEHOBOM) PUCK

Momnmo obuiero peIHOYHOrO (LLEHOBOIO) pUcKa, KOTOPbIA HECET KITMEHT, COBEpPLUAIOLLMIA OnepaLnn Ha pbiHKE
LeHHbIX Bymar, Takke B criydyae 3aknioveHus pbiouepcHbiX, opBapaHbIX U CBOMN JOTOBOPOB (KOHTPAKTOB), a
TaKke B Cnyyae nNpoaaxu ONUMOHHBIX KOHTPAKToB, KnneHT ByaeTt HecTu puck HebnaronpusTHOro USMeHeHMUs
LieHbl kKak (PMHAHCOBbLIX MHCTPYMEHTOB, ABNAOLLMXCA 6Aa31CHBIM akTUBOM NPOM3BOAHbLIX (PMHAHCOBbLIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE CryXaT obecneyeHmem.

B cny4yae HebnaronpmaTHOro n3aMeHeHus ueHbl KnmeHT MoXeT B CpaBHUTENBbHO KOPOTKUIA CPOK NOTEPSATh
cpencTBa, ABnsoLmecs obecnevyeHnemM NPon3BoaHbIX PUHAHCOBBIX MHCTPYMEHTOB.

Puck nukBngHocTun

Ecnu nHBecTnumoHHas ctpaternst KnmeHta npegycmaTprBaeT BO3MOXHOCTb BO3HUKHOBEHNST HEOOXOAMMOCTM
3aKpbITMS NO3ULMK MO COOTBETCTBYIOLLIEMY KOHTPAKTY (U 3aKIOYEHMS COENKM C MHBIM KOHTPaKTOM, KOTopas
CHWXaeT PUCK NO AaHHOMY KOHTPakTy), Heobxoanmo obpallaTe BHUMaHWe Ha NMMKBUOHOCTb COOTBETCTBYHOLLMX
KOHTPAKTOB, TaK Kak 3aKpbITUE NO3ULNIA MO HENMKBUAHBIM KOHTPAKTaM MOXET NPUBECTU K 3HAYUTESTbHBIM
OONOMHUTENBHBIM YObITKaM B CBA3W C UX HU3KOM NUkBUAHOCTbIO. Obpallaem BHUMaHue, 4YTo, Kak NpaBurno,
KOHTPaKTbl ¢ bonee 0TA4aneHHbIMU CPOKAMUN UCTIOSNTHEHNS] MEHEE NUKBUAHbLI NO CPABHEHMIO C KOHTPAKTaMM C
OrM3KUMU CPOKaAMUN UCTIOSNTHEHNSI.

Ecnu 3akntoveHHbIn KnneHTom JoroBop, ABMASIOWMIACA NPOU3BOAHBIM (OUHAHCOBBIM MHCTPYMEHTOM,
HEeNVKBUAEH N Y MHBECTOPA BO3HMKIA HEOOXOOUMOCTb 3aKpbITb NO3nLMI0, 0653aTensHO HeobXxoaNMOo
paccmaTpvBaTtb MOMUMO 3aKPbITUS NO3MLMU MO JAHHOMY KOHTPAaKTY anbTepHATMBHbIE BAapUaHTbl UCKITIOYEHNS
pycka NOCpPeaCcTBOM 3aKMOYEHMS COENOK C MHBIMW NPON3BOAHLIMU (PMHAHCOBBIMY MHCTPYMEHTAMUN UNN C
6a3ncHbIMKM akTuBamu. Micnonb3oBaHne anbTEpPHATMBHBLIX BAPUAHTOB MOXET MPMBECTM K MEHbLUUM YObITKaM.
Mpun 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULIMIA U MOTEPU B LIEHE MOTYT MPUBECTU K YBESNTMYEHNIO YOLITKOB NO
CpaBHEHWNIO C OObIYHBIMW COoenKamu.

MopyyeHusa KnueHTta, HanpaBneHHble Ha orpaHMyeHne yobITKOB, HE BCerga MoryT orpaHuyiuTb notepm Ao
npegnonaraemoro ypoBHs, Tak Kak B paMKax CknafblBaloLencs Ha pbiHKE CUTyaLun UCNOSNTHEHME Takoro
nopy4eHmns No ykazaHHON NHBECTOPOM LieHEe MOXET OKa3aTbCH HEBO3MOXHbIM.

OrpaHu4yeHmne pacnopsikeHuUs cpeacTBaMu, ABNAOWMMUCA obecnevyeHnem

MmyuiectBo (YacTb umyllecTsa), npuHagnexaiiee KnmeHty, B pesynbTaTte 3aknioyeHns orosopa,
ABMSOLLLErocs Npon3BoaHbIM (OMHAHCOBLIM MHCTPYMEHTOM, ByaeT ABNsATbCS obecneyeHnemM UCNONMHEHNS
065a3aTenbCcTB MHBECTOPA MO LOMOBOPY U PacnopsikeHNE UM, TO €CTb BO3MOXHOCTb COBEPLUEHMS MHBECTOPOM
CAENoK C HUM, byaeT orpaHnyeHo. Pasmep obecneyeHns naMeHsAeTCcs B NOpsiAKe, NPeayCcMOTPEHHOM
O0roBOpoM (crneuundmkaumen KoHTpakTa), n B pesynbTate KnMeHT MoXeT ObiTb orpaHMyeH B BO3MOXHOCTU
pacrnopsxaTbCsl CBOMM MMYLLIECTBOM B GOmbLUEN CTENEHN, YEM [0 3aKIOYEHNS JOroBopa.

PuyCK NnpuHyAUTENLHOrO 3aKpbITUA NO3ULUKN

HebnaronpustHoe n3MeHeHne LieHbl MOXET NpUBECTU K HE06X0OUMOCTY BHECTU AOMNOMHUTENbHbIE CpeacTBa
ans Toro, 4Tobbl NpuBecTN obecneyeHne B COOTBETCTBME TPeOOBaHMAM HOPMATUBHBIX aKTOB U BPOKEpPCKOro
A0roBopa, YTo AOMKHO BbITb CAenaHo B KOPOTKMIN CPOK, KOTOPOro MOXeT BObITb HEAOCTAaTOYHO AMs UHBECTOopA.
BaHk B aTOM criyyae BnpaBe 6e3 JONONHUTENBHOro cornacus KnmeHta «npuHyguTenbHO 3aKpbiTh MO3ULINIOY,
TO €CTb 3aKIMYUTb SOroBOP, ABMSAIOLMIACA NPOU3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM, N NpuobpecTtun
LeHHble Bymaru 3a cHeT AeHeXHbIX CpeacTB MHBECTOPA, UK NpoAaTh ueHHble Oymaru KnnenTa. 310 MoxeT
ObITb COENaHO MO CYLLECTBYIOLMM, B TOM YMCIE HEBLIFTOAHbIM, LIEHAM U MPUBECTU K BO3HWKHOBEHMIO ¥ KnneHTa
yObITKOB.

MpuHyaUTENBLHOE 3aKpbITME MO3ULMK HAMPAaBEHO Ha ynpaBreHne puckamu. KnmeHT MoxeT NoHecTu
3HauuTenbHbIE YObITKM, HECMOTPS Ha TO, YTO MOCIe 3TOro N3MEHEHNE LeH Ha (PMHAHCOBbIE MHCTPYMEHTbI
MOXeT NpuHATL bnaronpusitHoe Ana KnvueHta HanpasneHue u KnmeHT nony4mn 66l goxoAd, ecnuv 6bl ero
no3uuus He Bbina 3akpbiTa.

Pucku, o6ycnoBneHHble UHOCTPaHHbIM NPoUcXoXxaeHnem 6asMcHoro akTuBa

CucmeMmHbie pucku

MpumeHnTENbHO K 6a3NCHOMY akTUBY NMPOU3BOAHBLIX (PUHAHCOBBIX MHCTPYMEHTOB — LlEHHbIM Gymaram
MHOCTPaHHbIX 3MUTEHTOB U MHAEKCAM, PaCCYMTaHHbIM MO TakMM LEHHbIM Bymaram, CUCTEMHbIE PUCKM,
CBOWCTBEHHbIE POCCUINCKOMY (DOHAO0BOMY PbIHKY JOMOMHSKOTCA aHaNOMMYHbIMU CUCTEMHBIMU PUCKaMU,
CBOWCTBEHHbIMU CTPaHe, rAae BbiNyLleHbl UK 06pallaoTcsl COOTBETCTBYIOLLME MHOCTPaHHbIE LieHHble Gymar. K
OCHOBHbIM hakTopam, BUSIOLLMM Ha YPOBEHb CUCTEMHOIO pUcka B LIeNIOM, OTHOCSTCS NonuTUYeckas
cuTyaumsi, 0cO6EHHOCTM HaLMOHanNbHOro 3aKOHOAATENbLCTBA, BarNOTHOMO PEryNMpOBaHUs U BEPOSITHOCTb MX



N3MEHEHNS, COCTOSHNE rocyAapCTBEHHbIX (DUHAHCOB, HaNM4ne n CTeneHb pasBMToCTU (OUHAHCOBOW CUCTEMbI
CTpaHbl MecTa HaxoXaeHus nuua, o6sa3aHHOro NO MHOCTPAHHbLIM LieHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOrO pycka MOTyT OKa3blBaTb BAMSHWE U MHOTME ApYyrne dakTopbl, B TOM Yucne
BEPOATHOCTb BBEAEHMWS OrPaHNYEHNIN Ha MHBECTULMKN B OTAESbHbIE OTPaCcHN 3KOHOMMWKM U BEPOSITHOCTb
OOHOMOMEHTHON AeBanbBaLyn HaunoHanbHoON BantoTbl. OBLLENPUHATON NHTErpanbHON OLEHKOW CUCTEMHOrO
pyCKa MHBECTULIMIA ABMSETCS «CYBEPEHHbIN PEATUHM» B MHOCTPAHHOWM UMW HaLMOHAaNbHON BanioTe,
NMPUCBOEHHbIN CTpaHe, B KOTOPOWN 3aperucTpmpoBaH SMUTEHT MHOCTPAHHOM LieHHOW Bymarun, MexayHapoaHbIMU
penTuHrosbeiMu arentcteamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cneayeTt nveTtb B BUAY,
YTO PENTUHIN ABNSOTCA NULLbL OPUEHTUPAMU U MOTYT B KOHKPETHbLIA MOMEHT HE COOTBETCTBOBATb pearbHON
cuTyauuu.

B HacTosLwee Bpems 3aKoHOOATENbLCTBO AOMYCKaeT BO3MOXHOCTb 3aKMioYeHUs1 POCCUMCKUMUN MHBECTOPaMM
AOroBOPOB, ABMSIOLLMXCH POCCUNCKUMU NPOU3BOAHBIMU (DUHAHCOBBLIMU UHCTPYMEHTaMU, 6a3MCHBIM akTUBOM
KOTOPbIX ABASAKTCA LieHHble ByMary MHOCTPaHHbIX AMUTEHTOB NN MHAEKCHI, PaCCYNTaHHbIE MO TaknM LEHHbIM
Gymaram. Mexay Tem, CyLeCcTBYIOT PUCKN N3MEHEHWS PerynsaTMBHbIX MOAXOA0B K COOTBETCTBYOLLUM
onepaumsiM, B pesyribTaTe Yero MoxXeT BO3HWKHYTb HEOOXOANMMOCTb CoBepLUaTb CAEMKN, HanpaBfeHHbIe Ha
npekpaleHne 0653aTenbCcTB NO ykasaHHbIM 4OroBopam, BOMpPeKN NnaHam nHeecTopa.

lpaeosbie pucku

Heobxoaumo oTaaBath cebe oTYeT B TOM, YTO MHOCTPaHHbIE PUHAHCOBbIE MHCTPYMEHTBI, ABNSAOLLMECS
6a3nCHbIMK akTMBaMU NPOU3BOAHBLIX (PUHAHCOBBLIX UHCTPYMEHTOB, HE BCErAda ABMSIOTCA aHanoramm poCCUMCKMX
urHaHCOBbIX MHCTPYMEHTOB. B ntobom cnyyae, npegoctaBnsemblie No HAM Npasa v npasuna nx
OCYLLEeCTBMEHUS MOTYT CYLLEeCTBEHHO OTNNYaTbCs OT NpaBs MO POCCUNCKNM (DUHAHCOBBIM MHCTPYMEHTaM.
BosmoxHocTn cynebHomn 3awmTtbl npas no NPOM3BOAHbLIM (PUHAHCOBBIM MHCTPYMEHTaM C MHOCTPaHHbIM
6a3nCHbIM aKTUBOM MOTYT BbITb CyLLIECTBEHHO OrpaHnyeHbl He06x0AMMOCTbI0 obpalleHus B 3apybexHble
cynebHble 1 NpaBoOXpaHUTemNbHbIE OpraHbl MO YCTAaHOBMNEHHbIM NpaBunam, KOTopble MOMyT CyLLECTBEHHO
oTNMYaTbCsa OT AencTBYOWMX B Poccun. Kpome Toro, MHBeCTop B BOMbLUMHCTBE Cry4YaeB He CMOXeT
nonaraTbCs Ha 3aLMTy CBOWX NPaB M 3aKOHHbIX UHTEPECOB POCCUNCKMMUN YMONTHOMOYEHHBIMM OpraHamu.
Packpbimue uHgbopmayuu

PackpbiTve nHgopmaummn B OTHOLLEHUM MHOCTPaHHbIX LieHHbIX Bymar, SBnstoLmxcs 6a3ncHbIM akTMBOM
NPOM3BOAHBIX (PMHAHCOBLIX MHCTPYMEHTOB, OCYLLECTBIIAETCA NO NpaBuniam, AeNCTBYIOLWMM 3a pybexom, 1 Ha
aHrMUCKOM A3blke. KnneHTy Heobxoammo OLEeHNTb CBOKO FOTOBHOCTbL aHannsmMpoBaTb MHpopmaumio Ha
aHIMUCKOM A3bIKE, a Takke TO, MOHUMAET fM MHBECTOP OTNNYMSA MeXay NPUHATLIMKU B Poccun npasunamu
duHaHcoBoOM oTyeTHOCTU, MexayHapoaHbIMK cTaHAapTaMyn (OMHaHCOBOM OTYETHOCTU UMK Npasunamm
(HPUHAHCOBOW OTYETHOCTU, MO KOTOPbIM NYBnnKyeTcs MHopMaums SMUTEHTOM UHOCTPaHHBIX LeHHbIX Bymar.
Tarke poccuickue opraHMsaTopbl TOProeBnu 1 (unn) 6pokepbl MOTyT OCYLLECTBNSATL NEPEBOS HEKOTOPbIX
OOKYMEHTOB (MHpopMauun), packpbiBaeMblX MHOCTPaHHbIM SMUTEHTOM Ans yaobcTea nHBectopa. B aTtom
criy4ae nepeBof MOXeT BOCMPUHMMATBCS UCKIIOYUTENBHO Kak BCnoMoraTenbHas nHopmaums k oduumansHo
pacKkpbITbIM AOKYMeHTaM (MHdopmaLmMmn) Ha MHOCTPaHHOM A3bike. Bcerga He06XxoaAMMO yunTbiBaTh BEPOATHOCTb
ownboK NepeBoaYMKa, B TOM YMCIe CBA3AHHbIX C BO3MOXHbIM Pa3fnyHbIM NEPEBOAOM OOHUX U TeX Xe
MHOCTPaHHbIX CrOB 1 hpas unmn oTcyTcTBrEM OBLLENPUHATOrO PYCCKOro 9KBMBAreHTa.

Pucku, cBsizaHHble ¢ NpMoGpeTeHNnEeM CTPYKTYPHbIX HOT

Llenbio HacToswen [eknapaunn ABnseTcs npefoctaBneHne KNMeHTy MHopMauuMm O pUCKax, CBSA3aHHbIX C
nprmobpeTeHnemM CTPYKTYPHbIX HOT. CTPYKTYPHbIE HOTblI MOrYT BbiTb NPUOBPEeTEHbl Ha BHEBUPKEBOM PbIHKE MIK
Ha MockoBckon Bupxe, bbITb NoABEPXKEHbI OOLLMM pUCKaM, CBA3aHHbIM onepaunsiMm Ha OUHAHCOBBIX PbIHKaX.
Kpome ToOro, onepauum €O CTPYKTYpHbIMM HOTaMM MOryT OblTb MOABEPXEHbl PUCKaM, CBONCTBEHHbIM
WMHOCTPaHHbLIM LIEHHbIM Bymaram, U puckam, CBS3aHHbIM C MPOU3BOAHLIMU (PMHAHCOBBIMU WHCTPYMEHTamu,
6a30BbIM aKTMUBOM KOTOPbIX SABMSIOTCS LieHHble GyMary MUHOCTPaHHbIX AMUTEHTOB UM MHOCTPaHHbIE MHOEKCHI.

PbIHOYHBLIN (LLEeHOBOM) PUCK

CTpyKTYypHbIE HOTbI ABASIOTCA CNOXHLIMU (PMHAHCOBBLIMU MHCTPYMEHTaMM, U MOTYT BKIOYaTb B C€0S HECKOITbKO
BMAOB WMHCTPYMEHTOB, F4e BbiMnaTa 3aBUCUT OT M3MEHEHWI OnpedeneHHbIX XapakTepucTuK 6a3oBbIX LIEHHbIX
6ymar, OHAOBbLIX MHAEKCOB, MPOLEHTHBIX CTABOK U ApYyrinx 6a30BbIX aKTMBOB M KOTOPbIE MOTYT ObITb NPOAaHbI
B KA4YeCTBE €[MHOr0 MHCTPYMEHTA UMK ObITb KOMMIIEKCOM B3aMMOCBSA3aHHbLIX MHCTPYMEHTOB. Takum obpasom,
CTPYKTYPHbIE HOTbI pacCMaTpUBAOTCA Kak MHBECTULMOHHOE peLLeHne, NOCPEeACTBOM KOTOPOro MOXHO AOCTUYb
onpeneneHHoro YpoBHsl JOXOLHOCTM MPU HEKOTOPLIX 3apaHee onpefeneHHbIX yernoBusax. OCHOBHOM M3 PUCKOB,
CBSI3aHHbLIX C MIHBECTUPOBAHMEM B CTPYKTYPHbIE NMPOAYKTLI, ABMASIETCS PUCK MOTEPU MHBECTUPOBAHHOW CYMMBI.
YcnoBust CTPYKTYPHOM HOTbI MOryT npedycMatpuBaTth MONHoe obeclueHeHne nepBoHaYaribHON CyMMbI
WHBECTMPOBAHNS UM MOTEPH0 HAKOMMEHHOrO JOXOA4a MPW HACTYMMEHUU YCNOBUA, ONpenerieHHbIX B ONMcaHum
CTPYKTYPHOW HOTBI.

B onpegeneHHbIX TUNax CTPYKTYPHbIX HOT MPW HanM4Mn BCTPOEHHOWM YCIOBHOW 3allMTbl Kanutana (3aluTHbIN
Gapbep), NpedoCcTaBfeHHONW 3MUTEHTOM MNpoAyKTa, Takas 3awuta obecrieymMBaeTcsl TONbKO B KOHLE Cpoka
AeNcTBMS HOTbl. 3allMTHbIN Gapbep onpeaenseTcss Mpu NEpPBUYHOM pasMeLLeHUU CTPYKTYPHOM HOTbI, OH
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onpeaensieT, Hackonbko GasoBbIN aKkTMB MOXKET CHU3UTbCs Ge3 ylepba kanutany KnveHTta. B cBA3W ¢ aTuM,
ecnu Ha aaty uHarbHOro MorawleHust (K CPOKY OKOHYaHWUsi AeUCTBUS NpoayKTa) CTOMMOCTb HOTbI, UCXOAs U3
TEKYLUUX PbIHOYHBIX YCIIOBWMM WIN CHWKEHUS PbIHOYHOM LieHbl Ha Gas0Bbll aKTUB, OKaXKeTCH HKe
nepBoOHaYanbHOM LieHbl, KnneHT MOXeT NOHECTM CyLLECTBEHHbIE YObITKM BNOTb 40 MOSHOM NOTepu kanutana.

Puck pocpoyHoro noraweHuUs CTPYKTYpbl HOTbI.

Mokynka CTPYKTYpHbIX HOT npeanonaraeT wux yaepxaHue B nopTdene B TevyeHuMe OonpenereHHoro
(chukcmpoBaHHOro) nepmoga. Ha MOMEHT OOCPOYHOrO noralleHust MoXeT OblTb He AOCTYMNeH ONTUManbHbIN
BapuaHT PENHBECTMPOBAHMSI.

Puck NUKBUAHOCTN CTPYKTYPHbIX HOT.

Mcxoaa u3 peIHOYHOW MPaKTUKKA, AMUTEHT CTPYKTYPHOW HOTbI C OnNpeaeneHHON NepMoaMyYHOCTbI0 NogaepKmMBaeT
OBYXCTOPOHHME KOTMPOBKW MO BbIMYLLEHHbIM UM HOoTaM. OfgHako Npu pes3koM [ABWKEHWM PbIHOYHOW LEHbI
6a30BOro akTBa, Ha KOTOPbIN BbiMyLLEHa CTPYKTYpHas HOoTa, HOTa BPEMEHHO MOXET MOTepsAThb NUKBUAHOCTb, U
KMMEHT BPEMEHHO HE CMOXET peanu3oBaTb NPUOOPETEHHbIV UM paHee NPOAYKT Ha BTOPUYHOM PbIHKE, nNnbo
cnpes KOTUPOBOK 3HAYWUTENBbHO PAacLUMPUTCH, W KIMEHT MpU peanu3aumMym CTPYKTYPHbIX HOT MoHeceT
3HauuTenbHbIE YObITKN.

[Mpn 9TOM BO3MOXHbI OOCTOATENbLCTBA, MPUM KOTOPbIX NUKBUAMPOBATb MO3ULUM WM OLEHUTb PbIHOYHYIO
cToumocTb bymar 6yaet HeBO3MOXHO.

Puck 6aHKpoTCTBa aMUTEHTA.

BO3MOXXHOCTb HACTYyNMNEHUsA HENNaTeXecnoCOOHOCTN AMUTEHTA CTPYKTYPHOW HOTbI 1 (Mnn) nu,
npegocTasmBLUNX obecnevyeHne no 3TMM LeHHbIM Bymaram, 4To npyMBedeT K HEBO3MOXHOCTU UMW CHUKEHUIO
BEPOATHOCTM MOralleHnst CTPYKTYPHbIX HOT M (UNn) NCNONHeHNs oba3aTenbCTB MO Bbinnarte KynoHoB unu
AOCPOYHOMY BbIKyny 6ymar B CPOK 1 B MONIHOM 06beme. [puMEeHNTENBHO K CTPYKTYPHBIM HOTam 3TOT pUCK B
HanbonbLleln cTeneHn onpeaenseTca UHAHCOBBLIM MOSIOXEHNEM N NNATEXeCNOCOOHOCTLIO AMUTEHTA.

Pucku, cBsizaHHbIe C OLeHKOW 6a30BbIX aKTUBOB

MybnuuHoe obpaleHne SMUCCUOHHBLIX LEHHbIX Oymar, TakmMx Kak akumm u obnurauuu, Kak npasuiio,
NPOMCXOOUT Ha OpraHM30BaHHbIX TOpPrax, a Takke Yepes TOProBble MMOLWAaAKM U CUCTEMbI UCTIONTHEHMS COENOK,
perynupoBaHme KOTOPbIX MOXET OblTb pPa3fiMyHbiM B 3aBUCUMOCTU OT IOPUCOUKLIUN.

YcnoBus HOTbl, 6a30BbIM akTMBOM KOTOPOM SBASIOTCA akuuu, obnuraummn, MHAEKCbl 1 Ap., paccynTbiBaeMble Ha
OCHOBE COBOKYMHOCTM LEH Ha (WUHAHCOBblE WHCTPYMEHTLI, MNpedycMaTpuBaloT pasfnuyHble MeToabl
onpeaeneHns LeH yKkasaHHbIX akuui, 0bnuraumi u MHOEKCOB, MPUMEHNMbIE K pacyeTy nnaTexen n noctasBok, a
TaKke, €Cnu 3To NPUMEHUMO, oTnaraTtesfibHble U OTMeHuTeNbHble (bapbepHble) ycroBus.

Heobxogumo Y4UTbIBATb, YTO ME€XaHU3M onpenesrieHna LeHbl Ha Mnowaakax MoXeT He ObiTb eLI,VIHOO6p33HbIM
B Te4eHne ToOproBoro AHA, 4To MOXeET NOoBJINATbL HA CTOMMOCTb HOThbI.

YcrnoBuaMM HOTbl MOXeT OblTb MPEeAYyCMOTPEHO, YTO ee SMUTEHT MMeeT MpaBo onpeaensaTb HeobxoauMOCTb
Unn JONyCTUMOCTb KOPPEKTMPOBKM NapaMeTpoB HOTbI, BkIOYasd 3ameHy 6a3oBbiX LEeHHbIX Bymar, a Takke
ycrioBust 1 paTty BCTYMNNEHWss B CWUNY COOTBETCTBYIOLLEN KOPPEKTUPOBKWU. WTOrosbin pesynbTaT Takow
KOPPEKTUPOBKN CIOXHO NpefcKasaTtb 3apaHee.

Hdeknapauus o puckax, CBA3aHHbIX C cOBMelleHueM baHKoM pa3nn4yHbIX BUAOB NpodeccroHanbLHOM
peAaTenbHOCTU, Npod)eCCUOHANBbLHOWN AEATENIbHOCTU C MHbIMU BUAAMU AeATeNbHOCTU

1. BaHk noBOOWT [0 CBeAeHUs BCEX KITMEHTOB MHGOPMaLMIO O TOM, YTO, UMEsl COOTBETCTBYIOLLME
TIMLIEH3MK, COBMELLLGET HECKOIbKO BUAOB NPOdeCcCHOoHarbHOM OeATeNbHOCTU Ha pbiHKE LieHHbIX Gymar:
GpOoKepCKyto, AUNEPCKYIO, Aerno3uTapHY!Ho.

2. Nof puckamun COBMELLLEHNSA pasfiIMyHbIX BUOOB NPodeCcCUoHanbHON AeATeNbHOCTU Ha PbIHKE LEeHHbIX
Oymar B Lensix HaCTOsLEro AOKYMEHTa MOHMMaEeTCs BO3MOXHOCTb HAaHECEHUS yulepba MHBECTOPY BCIeACTBUE:
° HenpaBOMEPHOro UCMNONb30BaHNS COTPYAHUKaMM baHka, ocyLwecTBASOWNMY

npodeccnoHanbHy0 AeATeNbHOCTb Ha PbiHKE LeHHbIX Bymar, kKoHbmaeHUnanbHon nHdopmaumm npu
npoBeAeHUN onepaLmin (CAENOK) HA PbIHKE LIEHHbIX Bymar;

. BO3HMKHOBEHUS KOHDIIUKTA MHTEPECOB, @ UMEHHO HapyLUEeHUs NPUHLMNA NPpUOPUTETHOCTU
WHTEpPEeCOB KNUeHTa, nepen uHTepecamm baHka, koTopble MOryT NPUBECTU B pe3ynbTaTe AeNCTBUI
(6espencTBus) baHka n ero COTpyAHMKOB K yObITkam u/vnv HebnaronpusTHeIM NOCNEACTBMAM AN MHBECTOPa;
. HEeNpaBOMEPHOTO U/MNN HEHaAeXaLlero NCNoib30BaHNS MHCaWAEePCKOM MHopMaLmm,
NoSsTly4EHHOM B CBSA3M C OCYLLIECTBIIEHMEM NPOdECCUOHANTbHON OEATENBHOCTY;
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o MPOTUBONPABHOIO PacnopsikeHUst COTPyAHUKaMu BaHka LeHHbIMM ByMaraMu 1 AeHEXHbIMM
cpeacTBaMu MHBECTOPA;

o OCYLLeCTBMEHNS coTpyaHMKaMm baHka NnpoTnBonNpaBHbIX AENCTBUIA, CBA3AHHBLIX C XpaHEHMEM
n/vnmn y4eToMm npas Ha LieHHble Bymaru MHBeCTopa;

. HeobecneyeHus (HeHagnexatero obecneyeHme) npas No LeHHbIM 6ymaram KnueHTta banka;
o HeCBOEeBPEMEHHOrO (HeHaanexallero UCMOoNHEHNs) CAENOK Npu COBMELLEHUN BPOKEPCKON 1
Aeno3nTapHon AeATenbHOCTY;

o HeAO0CTaTO4YHO MOSTHOTrO PacKpbITUSA MHAOPMaLMK B CBA3W C OCYLLLECTBIEHNEM

npodeccnoHanbHON AeATENbHOCTH.

3. MNpwu coBmeLLeHnn npodeccnoHanbHON OeATENbHOCTU C AEATENbHOCTLIO KPEAUTHOM OpraHmM3aumn,
BO3HMKAET PUCK HaHeceHua yulepba KnueHTy npu OT3bIBE NULIEH3UN KPEAUTHOM OpraHn3aLmm, KOTopbin BNeveT
3a cobou aHHynMpoBaHWe NULEH3MM NPO(ECCMOHANBHOIO Y4acTHUKA.

4. Mpn coBMELLEHMN HECKOSTBbKNX BUOOB NPOdeCcCUOHarbHON eATENbHOCTU UK NPodeCcCMoHanbHom
OEeATeNbHOCTU C MHBIMU BUAAMW OEATENbHOCTU, CYLLECTBYET PUCK BO3HMKHOBEHUS HEAOCTATOMHOCTU KanuTana
ONs UICNONHEHNsT BceX 00s13aTeNbCTB NO BO3BpaTy (PUHAHCOBLIX aKTUBOB.

Deknapauusa o puckax, CBA3aHHbIX C UCMOJNIb30BaHMEM LieHHbIX 6ymar KnueHTta B uHTepecax BaHka.

B cny4yae cornacus KnveHta Ha ncnonb3oBaHue LeHHbIX Bymar, npuHagnexawmx Knventy, baHk gomkeH
3aknounTb ¢ KnneHtom JoroBop, NO3BONSIOLLNIA TaKoe MCNOfb30BaHNE B COOTBETCTBUM C AENCTBYOLLUM
3akoHoAaTenbLCTBOM (Hanpumep, gorosop 3anma nnu gorosop PENMO). Ncnonb3ys ueHHble 6ymarn KnnexTa B
CBOWX MHTepecax, baHk 06543aH ncnonHUTL TpeboBaHue 0 BO3BpaTe LEeHHbIX Bymar, NCNonNb3yeMbIX B €ro
NHTEepecax, B CPOKW, NPeayCMOTPEHHbIE JOFOBOPOM.

B cnydae ecnu cnncok nuu, MEIOLWMX NPaBo Ha NofydeHne OT AMUTEHTa UNn Nuua, BblAABLLErO LIEHHbIE
Gymaru, AeHeXHbIX CPpeacTB, a Takke MHOro MMYLLLECTBa, ONpeaAenseTcs B Nepmoa UCMOb30BaHNS 3TUX
LeHHbIX bymar B MHTepecax baHka, BaHk 0653aH nepegaTtb KnueHTy cymmbl AEHEXHbIX CPeACcTB, a Takke MHoe
MMYLLECTBO, BblNNa4yeHHoe (NepeAaHHoe) SMUTEHTOM UMW NULIOM, BbiAaBLUMM LieHHble Bymaru, B TOM 4ucrne B
BMAE AMBMAEHAOB M MPOLIEHTOB NO TakUM LieHHbIM Bymaram.

Ob6paluaem BHUMaHWe Ha To, YTO B Crydae COCTaBIIEHMS CNUCKa NL, OCYLLECTBSALMX NpaBa No LeHHbIM
Gymaram (MmetoLMxX NpaBo Ha yyYacTue B obliemM cobpaHumn BrnagenbLes LieHHbIX Bymar, nMetoLwmnx
npeumyLLecTBEHHOEe NpaBo NpuobpeTeHns LeHHbIX Bymar, n gpyroe) B nepmog Ucrnonb30BaHUS 3TUX LIEHHbIX
B6ymar B uHTepecax baHka, KnneHT moxeT 6bITb He BKITHOYEH B yKa3aHHbIM CNUCOK. Ecnu ocyllecTeneHne npas
no LeHHbIM Bymaram BaxkHO Anst KnmeHTa, He Hy»XHO npegocTasnaTb baHky npaBo ncnonb3oBaTh LEHHbIE
6ymarn Knuenta B uHtepecax baxka. B cnyyae HapylweHua baHkom nopsigka ncnonb30BaHMS LieHHbIX Bymar
KnueHTa oH MOoxeT obpaTtuntbed ¢ xanobon B LieHTpanbHbi 6aHk Poccuinckon Pegepaumm, SBnsowmnincs
rocy4apCTBEHHbIM PerynaTtopoM OTHOLLEHUI B cdhepe puHaHCOBOro pbiHka unv B CPO HOA.

Oeknapauus o puckax, CBAA3aHHbIX ¢ NpaBom BaHka AelicTBOBaTb B Ka4eCTBe KOMUCCUOHepa
OAHOBPEMEHHO 3a CYeT U No nopy4eHuto KnneHTOB ¢ ABYX CTOPOH.

Mpu ocywecTBneHun baHkom Toprosbix onepauun, AeNCTBYOWMM B KA4eCTBE KOMUCCHOHEpPA OHOBPEMEHHO
3a c4eT 1 No nopyyeHuto KnmeHToB ¢ ABYX CTOPOH, CyLLIECTBYET PUCK BO3HUKHOBEHMWS KOH(PMKTa MHTEpPEeCcoB, B
TOM yucne, B cnydae onepauni CneuunansHoro PEIMO, npu coBeplueHnn KoTopbix BaHk AencTByeT B kavecTee
KOMMWCCMOHepa 3a cyeT M no nopyveHuto KnneHTta ¢ 04HON CTOPOHbI, U 3a cyeT 1 no nopyyeHuio 100%
JouepHero obuiectea baHka nHoro achmnMpoBaHHOro nyua ¢ Apyron CTOPOHbI.

Heknapauus o puckax, cBA3aHHbIX ¢ npaBoM BaHka oT cBoero uMmeHu 3a c4eT U no nopyyeHuro Knmenra
C OOQHOM CTOPOHLI 3aKnoyYaTb cAeriKy C KOHTpareHToMm, aensawmmca 100% noyepHUM o6LWwecTBOM
BaHka nHoro acphchmnmpoBaHHOro nuua ¢ Apyrom CTOPOHbI.

Mpu 3aknio4eHnn caenok baHkom OT CBOEro UMeHM 3a CYeT 1 No nopy4veHuto KnveHTta ¢ ogHON CTOPOHbI U C
KOHTpareHToM, sisnawwmmMcs 100% goyvepHum obuiectBom BaHka nHoro adcpmnmpoBaHHOro nuua ¢ gpyromn
CTOPOHBI CYLLECTBYET PUCK BOSHUKHOBEHWSI KOH(PIIMKTA MHTEPECOB, B TOM YMCIe, B Cllydae onepauun
CneumnaneHoro PEIMO, CneumnanbHon caenku BantoTHbIi CBOI, BHEGUPXKEBBLIX COENOK KYNIM-Npoaaxm
WHOCTPaHHOW BantoThbl.

.El,eKnapau,Mﬂ O PpPUCKaX, CBA3aHHbIX C wUcCnonb3oBaHMeM wuvHAMBUAYyalbHbIX WUHBECTUUUOHHDbIX
peKomeH,qauMﬁ, B TOM 4YUcCrne TpeTbux nuu, npu ocyliecrterieHnun onepau,wﬁ Ha pPblIHKE UEeHHbIX 6ymar

Llenb HacToswei Oeknapauum — npefoctaBuTb KNMeHTy MHGopMaLmMio 06 OCHOBHBIX PUCKaX, CBA3AHHBIX C
UCnorb3oBaHNEM UHOMBUAYANbHBIX MHBECTULMOHHBIX peKoMeHaaLMiA Npy OCYLLLECTBIEHNM onepaLuii Ha
(pMHAHCOBBIX pbIHKaX.
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OkaszaHue ycrnyr MHBECTULIMOHHOIO KOHCYbTUPOBAHUS B OTHOLLEHUM LeHHbIX ByMar, caAenok ¢ HAMu u (unu)
3aKIII0YEHMS OrOBOPORB, ABMSHOLMNXCS NPON3BOAHLIMU (PUHAHCOBLIMU MHCTPYMEHTaMM, OCYLLLECTBNSAETCS
BaHkoM Ha ocHOBaHWM 3akrtoyYeHHoro [Jorosopa 06 MHBECTULMOHHOM KOHCYNbTUPOBaHMM MyTEM
npeAocTaBneHns UHONBMAYaNbHbIX MHBECTULIMOHHBLIX PEKOMEHAALMI NO BbIOOPY LIEHHbIX Bymar unm
(PUHAHCOBLIX MHCTPYMEHTOB 7151 UHBECTUPOBAHUS, CHOPMMNPOBAHHBIX B COOTBETCTBUU C YCITOBUSIMU,
cogepxalmmucs B Takom [lorosope, 1, o MHeHuo baHka, B HanbornbLuen cTeneHn COOTBETCTBYHOLLUMM
nHTepecam KnneHta ncxogs us ero MHBECTULNOHHOIO Npoduns.

MoarotoBneHHble cneumanuctamn baHka nHanBMayanbHble UHBECTULIMOHHbIE pEKOMEHAALIMU, OCHOBaHbI Ha
OOoCTynHow ny6nu4Hon nHdopmauumn, KoTopon pacnonaraet baHk Ha aaTy ee Bbixogda U N0 COGCTBEHHOMY
YCMOTPEHMIO CHUTaET HaaexxHon. baHk He NpeaocTaBnseT HUKaKNUX rapaHTUiA U 3aBepPEeHMN B TOM, YTO Takas
NHGOPMaLMA SBNSETCS NOMHON N AOCTOBEPHOW, U COOTBETCTBEHHO, HA HEE HEMb3sl NonaraTbCs Kak Ha MOJHY0
1 JOCTOBEPHYK UHOPMaLMIO.

BaHk He 6epeT Ha cebs 06a3aTenbCTB N0 OBHOBNEHUIO YKa3aHHOW B MHAMBMAYaIbHbLIX NHBECTULIMOHHBIX
pekoMmeHaaumi nidopmauun. Bes nHpopmaums aktyansHa UCKMIOYUTENBHO NO COCTOSIHMIO Ha AaTy
npepoctaBneHms KnveHTy nHamsmnayanbHbIX MHBECTULMOHHBIX pekoMeHaauun. baHk He 6epeT Ha cebs
0653aTENBCTBO KOPPEKTUPOBATL MHAMBUAYATNBHbIE MHBECTULMOHHbBIE PEKOMEHAALUN B CBA3N C yTpaTon
aKTyarnbHOCTM cogepXallencs B HAX MHpopmMauun, a paBHO MpU BbISIBIIEHMM HECOOTBETCTBUS
OEeACTBUTENbHOCTM NPMBOAMMBIX B HEN AaHHbIX.

HecmoTps Ha BClO TWATENbHOCTb NOArOTOBKM MHAMBUAYANbHBIX MHBECTULMOHHBIX PEKOMEHAALMNA, HUKTO 13
pyKoBOAMTENEN, MEHEKEPOB, COTPYAHUKOB baHka He JaeT Kakmx-nnbo rapaHTuin nnm 3aBepeHni,
BbIPa)KEHHbIX NN NOApa3yMeBaeMbIX, U HE NPUHUMAET Ha cebst Kakor-NMMBO OTBETCTBEHHOCTU B OTHOLLEHUM
HaOEeXXHOCTWN, TOYHOCTU UMW NOMNHOTLI MHCpOPMaLUK, coaepKallencsa B MHOMBUOYaNbHbIX MHBECTULMOHHBLIX
pekomeHaaunin.

OnpepeneHHble caenkm ¢ ueHHbIMM Bymaramm n MHaHCOBbLIMU UHCTPYMEHTaMu (Hanpumep, ¢ MPOM3BOAHLIMU
(PUHAHCOBBIMW MHCTPYMEHTAMM UMW CIIOXHBIMU CTPYKTYPHBIMU NPOAYKTaMUN) CBSI3aHbl C MOBbLILLEHHOWN
CTENeHblo pucka n He MoryT 6GbITb OANMHAKOBO NMPUEMIEMbI AN BCEX MHBECTOPOB. KnueHTtam 4o NpuHATUSA
WHBECTULIMOHHOIO peLLeHns creayeT NpoBOANTbL COOCTBEHHYIO OLEHKY PUCKOB, HE MofarasiCb UCKMIOYUTENBHO
Ha nHdopMaLmto, NpeacTaBNEHHY0 B MHANBMAYANbHbLIX MHBECTULIMOHHBIX pekoMeHaaunsax baHka, a Takke
nony4nTb OTAENbHLIE IOPUONYECKME, HANOroBble, hMHAHCOBbIE, DyxranTepckue n apyrne Heobxoanmble
npodeccunoHarnbHble KOHCYNbTaL MW, OCHOBbIBAsACb Ha MHAMBUAYaNbHbLIX 06cTosATENbCTBaX. OCHOBHbBIE PUCKM
OTAENbHbIX OonepaLmii Ha pbiHKe LeHHbIX Bymar onncaHbl C COOTBETCTBYHOLUUX pasgenax [eknapauum o puckax.

KnneHTty cnepyeT yunTbiBaTh, YTO CTOMMOCTb MOObIX MHBECTULNIA MOXET YBENNYMBATLCS U YMEHbLIATHCS B
pe3ynbTate U3MeHeHW Ha pbiHKe, U KNMeHT MOoXeT NoTepsaTb NepBoHaYanbHO MHBECTUPOBAHHYIO CyMMY.
PesynbTaTbl MHBECTUPOBAHUS B MPOLUMIOM HE rapaHTUpYT AoX040B B 6yayuiemM. 3asBneHus nobbix nuy, o
BO3MOXXHOM YyBenuyeHun B Byayliiem CToMMOCTM MHBECTUPOBAHHLIX CPECTB MOMYT paccMaTpuBaTbCsl HE UHade
KaK NpeanonoXeHus.

BaHk He NnpyHUMaeT Ha cebs Kakon-NMMBo OTBETCTBEHHOCTU 3a Ntobble yObITkM KnueHTa (npsiMble nnu
KOCBEHHbIe, NpeaBuaeHHbIE U HeNpeaBUAEHHbIE), BO3HMKAIOLWME B CBA3N C UCMOMb30BaHMEM UHAMBUAYANbHbIX
WMHBECTULIMOHHBIX PEKOMEHOaUN TPeTbUX Nl N/Mnu cogepxallencs B HAX MHpopmauun.

HacToswasn geknapaums He packpbiBaeT BCE NOTEHUMarbHbIE PUCKM U MHbIE acneKTbl, CBA3aHHbIE C
WMHBECTMPOBAHNEM B KOHKPETHbIE LieHHble Bymary unm oMHaHCOBbIE MHCTPYMEHTbI C UCMOb30BaHNEM
NHopMaLmm NMbo NHAMBMAYANbHLIX MHBECTULMOHHBLIX PEKOMEHAALMIA, NoMyYeHHbIX OT BaHka u/unmn TpeTbmx
nvy. [lo ocylecTBneHns MHBECTULIMIA NOTEHLManbHble MHBECTOPLI AOMMKHbI YOeanTbCsi B MOMHOM NOHMMaHWK
YCINOBWIA TakKNX MHBECTULMIA M NOObLIX PUCKOB, CBSA3AHHbIX C HUMMW.

Heknapaums o puckax, CBsi3aHHbIX C npoBeAeHneM onepauum Yyepes MO MapTHepa.

Mpu ocywectenenun onepauun yepes MO MNMapTHepa baHk He HECET OTBETCTBEHHOCTU 32 BO3MOXHYO 3a€PXKKY
oTnpaBku/NonyyYeHusi, HegoCTaBKy pacnopsauTenbHbix CoobLeHn KnveHTtom,
HEeCBOEBPEMEHHYI/HEKOPPEKTHYIO nepefayvy nHdopmaumm ot KnmeHta baHky 1 ot BaHka KnmeHTy, BbI3BaHHbIX
TexHu4ecknumm npobnemamm cpyHkumoHmposanus MO MapTHepa, a Takke 3a BO3MOXHOE nonyyeHve KnmeHtamm
chrHaHCOBLIX YOLITKOB BCNEACTBUE 3TOrO.

Heknapauus o puckax, CBsi3aaHHbIX C NpUOGpPeTeHNEM LieHHbIX Gymar, BKIOYeHHbIX B TpeTui ypoBeHb,
c 06beMoM Bbinycka He 6onee 1 mnpa. py6., 6e3 KpeAUTHOro PEUTUHIa, NPUCBOEHHOIO KPeAUTHLIM
PENTUHIOBbIM areHTCTBOM 3MUTEHTY U/UNU BbIMYCKY.

HacTtoswasa OJeknapauusi cogepxut B cebe onncaHne puckos, CBA3aHHbIX C MIHBECTUPOBaHWEM CPeACTB B
LeHHble Bymaru, BKIOYEHHbIE B HEKOTUPOBAarbHYH YacTb Cnmcka LeHHbIX 6ymar, 4oMyLEeHHbIX K Topram B
MAO MockoBckas Bupxa (aanee — TpeTuii ypoBeHb), ¢ 06 beMOM Bbinycka He 6onee 1 mnpa. pyo.
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(NpMeHuTenbHO anga obnuraumin), 6e3 KPeaAUTHOro PENTUHIA, NMPUCBOEHHOMO KPEAUTHBIM PENTUHIOBBIM
areHTCTBOM 3MUTEHTY W/unu Bbinycky (ganee — LieHHble Oymarn) (He MpMMeHMMOo ans obnuraumii, No KOTopbIM
npegycMmoTpeHa hnHaHCcoBas NOAAEPKKa/rapaHTusi OT OAHOIO U3 UHCTUTYTOB pa3BMTUS B 0ONacTu NOAAEPKKA
Marnoro u cpegHero npeanpuHUMaTensCcTBa).

MHBeCTUMLMOHHAsA AeATeNbHOCTb C LeHHbIMU Bymaramu, BKIOYEHHbIMY B TpeTUin ypoOBEHb, OTNnYaeTcs
MOBbILUEHHOW CTEMNEHbIO PUCKa MOCKOMbKY NpeanonaraeT BKOYEHWE B YKa3aHHbIA YPOBEHb NIMCTUHIA LIEHHbIX
Bymar HOBbIX HEGONbLUNX KOMNAHWUIA, @ Takke KOMMaHUN, UCNOSMb3YIOLLMX B CBOEN AeATENbHOCTM HOBbIE U
crneumduyeckme TeEXHONOMMN, Hay4Hble nccnegoBaHua u np. MiHBectupoBaHue B LieHHble Bymaru ykasaHHbIX
KOMNaHui HeceT B cebe He TOMbKO PbIHOYHBIN PUCK MHBECTULMI B LIEHHbIE ByMaru, HO U NOBbILLIEHHbIW PUCK
crneumpuieckon OeaTenbHOCTM KOMNaHUN. YKasaHHble KOMNaHun U ux ob6nmrayMoHHbIe BbIMYCKM He Bbinn
nccnenoBaHbl KpeaUTHBIMU PENTUHIOBBLIMW areHTCTBaMM, U HE MMEKOT OLIEHOK UX KPeAUTHOro KavyecTBa.
CoBepLueHne caenok ¢ AaHHbIMY LIeHHbIMK ByMaramm MoXeT NPUBECTU K MOTepe He TOMbKO OXnaaemoro
40xo[a OT MHBECTMPYEMbIX CPEACTB, HO U K MOTEPSIM UHBECTUPYEMbIX CPEeACTB.

O6palaem Bawwe BHuMaHue Ha To, YTO BCeACTBME pa3HOOOpasns cuTyaumii, BO3HUKAKOLMX Ha PbIHKE LEHHbIX
Gymar, nepeyeHb PUCKOB B HacTosLeln [leknapauum He ABMsSieTCs UcHepnbiBaOLWUM U HE packpbiBaeT
nHdopmaumm 060 Bcex prckax, CBA3aHHbIX C MHBECTMPOBaHNEM B LieHHblie Gymarn.

MHBeCTMpOBaHMIO B LieHHbIe ByMaru yKasaHHbIX KOMMaHUi NpucyLm obLime pucky, CB3aHHbIe C onepaunsmMm
Ha pbIHKE LIEHHbIX Oymar, ¢ 0COBEHHOCTAMM, paCCMOTPEHHbIMU Hke. [ns uenen HacToawen [deknapauum nog
PUCKOM MpY OCYLLLECTBIEHMM ONepaLnii Ha pbIHKE LIeHHbIX ByMar NoOHMMaeTCsl BO3MOXHOCTb HACTyNneHus
coObITUSA, BNEKYLLEro Nnn MoryLiero noereds 3a cobon notepm KnneHToM CBOMX MHBECTMPOBAHHbBIX aKTUBOB.

Puck yBenuyeHus 3aTpaTt Ha uccnegoBsaHue

B cuny Toro, 4to kOMnaHmm - aMnTEHTHLI LieHHbIX Bymar yacTo paboTaloT B «HeECTaHAAPTHBLIX» CEKTOpax
SKOHOMMWKU, U Ha HUX PacnpoCTpaHAloTca obneryeHHble TpeboBaHUS K packpbITUIO MHdOpMaLWm (B T.4.
dPMHAHCOBOW OTYETHOCTM), YTO COMPSPKEHO C HEAOCTaTKOM MHOPMALIMOHHO-aHaNUTUYECKOro MaTepurana, cCxem
N MEeTOAOB aHanu3a Takux komnavun. Takum obpasom, ByaeT 4OCTAaTOYHO CROXHO caenaTh rnybokyto
npodeccuoHarsbHy0 OLEHKY TaKnx KOMMaHui 1 onpeaennTb NepcnekTuBbl NX pa3BuTus, MMBo aTo MoXeT
COMPOBOXAaTbCA YyBENMYEHNEM 3aTpaT Ha Takoe uccriegoBaHne. OTCYTCTBME TakoW OLLEHKM MOXET Bbi3BaTb
3aTpyaHeHusi Npu BbiIbope KoMNaHUN Ans MIHBECTUPOBAaHWS CBONX aKTUBOB.

Puck, cBsi3aHHbIN C OLLEHKOW UHBECTULIMOHHOIO NPOeKTa KOMNaHun

OpHown 13 uenew Boixoga Ha (POHAOBOWN PbIHOK AMUTEHTOB LieHHbIX Bymar moxeT BbITb NpuBneyeHne
OOMNONHUTENbHBLIX CPEACTB NOA KaKON-NMbO MHBECTULMOHHBIV NPOEKT, peannsauus KOToporo, N0 MHEHWUIO
MeHexepoB KoMmnaHuw, ByaeT cnocobcTBoBaTh POCTy ee kanuTanusauun. OgHako B cuny cneuudukm
pa3BUTMSA HEKOTOPbLIX CEKTOPOB 3KOHOMMUKM, B KOTOPbIX OCYLLECTBASIOT CBOK AEATENbHOCTb AaHHbIE KOMMaHuK,
MOXeT CNOXUTbCHA CUTyaL s, NPU KOTOPOW CroXHO byaeT copmmpoBaTb NPOdECCUOHANBHYIO OLIEHKY
npeanaraeMoro KoMnaHumen UHBECTULIMOHHOMO NPOeKTa.

®PuUHaHCOBO-3KOHOMMUYECKME, NpaBOBble, MONIUTUYECKME PUCKU

HebonbLune koMnaHum — amuteHTbl LieHHbIx 6ymar 6onee 3aBncMMbl OT BHELLHUX (DakTOpoB, B TOM Yncne oT
MaKpO-3KOHOMMYeCcKon 0BCcTaHOBKU. [JaHHbIe KOMNaHun 06naaaroT CpaBHUTENBHO MEHbLUUMW pa3MepamMm
Bu3Heca u pecypcamu, 1, Kak cregcTeme, MeHbLUEN YCTONYMBOCTLIO B Crydae uameHeHnss hnHaHCcoBO-
3KOHOMUYECKOW NN NPaBoBOW CUTYaLIMN B CTpaHe.

P1cK MTHHOBaALMOHHOIO peLleHus

OMUTEHTBI LleHHbIX 6ymar MOryT BXOOUTb B T.4. B VIHHOBaLI,I/IOHHbIVI CEKTOP 3KOHOMMUKW. 3710 cBA3aHO C TeM, 4YTO
Takue KoMMaHuM cTapaloTcsl OcBanMBaTb M BHEAPSATb HOBblE MEeTObl U TEXHONOMY BBeAeHNst GusHeca,
npu3BaHHblE CNOCOBCTBOBATL €€ POCTY M YBENMUYEHUIO KanuTanu3auun. Tem He MeHee, He Bceraa
WMHHOBALIMOHHbIE PELLUEHNS UMEIT KOHCEPBATMBHbLIN YPOBEHb pucka. HegoctaTtouHas aheKTUBHOCTb Takoro
peLLEHMST MOXXET NPUBECTU K NOTEPE BPEMEHU N MHBECTMPOBAHHLIX HA BHEAPEHUE AaHHOMO peLleHns cpeacTs,
YTO HeraTMBHbIM 06pa3oM OTpas3nTCsl Ha PUHAHCOBOM MOMOXKEHUN KOMNAHUM U CTOUMOCTU ee akLUN.
OCc06GEHHOCTLI0 MHHOBALIMOHHbLIX KOMMaHWUA SIBNSIETCA BblCOKas A0Ms HeMaTepuarbHbIX akTUBOB U
I/IHTeJ'IJ'IeKTyaJ'IbHOVI COOCTBEHHOCTU B CTPYKTYyp€e aKTUBOB KOMMaHUN, YTO YCIIOXHAET aHarin3 1 NnporHos
nokasartenemn eé AesaTenbHOCTW.

Puck HU3Kon NMKBUOHOCTU

Puck NMKBMAHOCTM 3aKNOYaeTcs B UBMEHEHMM OLEHKN LIEHHbIX Oymar B CTOPOHY YMEHbLLEHWS, BMMOTb 40
noTepu NIMKBUOHOCTU, B pe3yribTaTe Yero CTaHOBUTCS HEBO3MOXHbIM peanu3oBaTh LieHHble Bymaru B Hy>KHOe
Bpemsi Mo xenaemon ueHe. B cuny Hebonblworo o6bema Bbinycka v HU3KON JIMKBMOHOCTY LieHHble Bymaru
MOTyT MMETb BONbLUOW CNp3ad. OTO 03HAYAET, YTO AaXKe NPaBUIbHbIA NPOrHO3 OTHOCUTENBHO NEPCNEKTMB pocTa
TaKMX aKTMBOB [aANneko He Bcerga no3BosisieT NonyvmTb NPUOLINb B KOHKPETHBLIN MOMEHT BPEMEHW.

Puck 6aHKpOTCTBa 3MUTEHTA
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[aHHbI pUCK 3akntoyaeTcsl B BO3MOXHOCTU HACTYNNEHMS HEMMATEXeCNOCOBHOCTN KOMNaHMK, YTO NpuUBeaeT K
pPe3KOMY NafeHWI0 LIEHbI U NOTEPE NUKBUAHOCTM LIEHHbIX Gymar KoMnaHum U HEBO3MOXHOCTU NOracuTb
LeHHble Bymaru (B criy4yae ¢ JONroBbIMU LIEHHBIMU Dymaramm).

HaHHas [leknapaumsi He UMEeT CBOEW LieNnbto 0TKa3 NoTeHUMarnbHbIX MHBECTOPOB OT OCYLLECTBIEHUS OnepaLmit
¢ LleHHbiMn Gymaramu. [eknapaums npusaHa NomModb MHBECTOPY NOHATb M OLLEHUTb PUCKM, CBSAI3AHHbIE C
WMHBECTUPOBaHNEM B Takue LieHHble Bymaru, cnocobCcTBYst TEM CambIM, MPUHATUIO B3BELLEHHbIX
WHBECTULIMOHHBIX PEeLLUEHUA.

*kk

YuntbiBas Bbilen3noxeHHoe, BaHk pekomeHayeT KnueHTy BHUMaTeNbLHO pacCMOTPeTb BONPOC O TOM,
ABNSAKTCA NN PUCKN, BO3HUKAIOLWME NPU NPOBeAeHMN COOTBETCTBYHOLWMX ONepauumn, npuemMrnemMbiMu
ANs MHBecTopa C y4eTOM MHBECTULMOHHLIX Lienier n hMHaAHCOBbIX BO3MOXHOCTen. [laHHaa [eknapauus
He nMeeT CBOeN Lenbio 3actaBuTb KnmeHTa oTKkasaTbCA OT OCYLIECTBIIEHUSI TaKUX onepauum, a
npu3BaHa NOMO4b OLLEHUTb UX PUCKU N OTBETCTBEHHO NOAOWTMU K peLLueHMI0 Bonpoca o Bbibope
MHBECTULMOHHOM CTpaTerum n ycnosum gorosopa ¢ baHkom.
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