MpunoxeHne Ne 4.3. Kk PernameHTy npegoctaBneHus
OOO baHk «CapaToB» OpOKEpCKMX YCNyr Ha pbIHKE
LeHHbIX bBymar ot «12» gekabpsa 2019 r. Ne

Heknapauus o puckax, CBA3aHHbIX C 3aKNn4YeHMeM JOrOBOPOB, ABMAIOWNXCSA
NpPou3BOAHbLIMU (PHAHCOBbLIMU UHCTPYMEHTaMM, 6a3UCHbIM aKTUBOM KOTOPbIX ABNAIOTCA
LieHHble 6ymMarn MHOCTPaHHbIX SMUTEHTOB UM UHAEKCbI, PACCYUTaHHbIE MO TAaKUM LIEHHbIM
oymaram

Hactoswas pgeknapauus O puckax, CBSI3aHHbIX C 3aKflYeHUWEM [JOrOBOPOB, SBMSHOLLMXCS
Npou3BOAHBIMY (PMHAHCOBBIMW MHCTPYMEHTaMu, 6a31CHBIM akTMBOM KOTOPbIX ABMSAIOTCS LieHHbIe Bymarm
WHOCTPaHHbIX OMMUTEHTOB MWW WHAEKCbl, pacCyuTaHHble MO TakMM UeHHbIM Oymaram, sBnsieTcs
HEOTbEMIEMON YacTblo [OroBopa Ha Opokepckoe obcnyxuBaHue, 3akrodeHHoro mexagy baHkom u
KnveHToM nyTem npucoeauHeHusi nocrnegHero k «PernameHTty npegoctasnenHns OO0 bank «CapaTtoB»
OpOKEPCKMX YCMyr Ha PbIHKE LIEHHbLIX Dymary.

Llens HacToswen [eknapauun - npepoctaButb Bam obuiyo vHdopmauuio o6 OCHOBHbLIX puUcKax,
CBSA3aHHbIX C 3aKIYeHneM OOroBOpPOB, ABMSKOLUMXCH NPOU3BOAHLIMU (DUHAHCOBLIMU MHCTPYMEHTaMW,
©a3nCHbIM aKTMBOM KOTOPbIX SIBASATCH LEeHHble Oymarn MHOCTPaHHbIX 3MWUTEHTOB WMU WMHAOEKCHI,
paccyuTaHHble MO Takum UeHHbIM Oymaram (ganee — npousBOAHble (PUHAHCOBbIE WMHCTPYMEHTbI C
WHOCTPaHHbIM Ba3uCHbIM akTUBOM). 3akniovyeHue yKasaHHbIX [OroBOPOB CBHA3@aHO C pPUCKaMU,
XapakTepHbIMW AN BCeX MPOM3BOAHbIX (OUHAHCOBbLIX WHCTPYMEHTOB, a Takke cneunduieckumm
puckamu, 06ycnoBneHHbIMU MHOCTPAHHbLIM NPOUCXOXAeHNeM 6a3nCHOro akTuea.

Pucku, cBsizaHHble npon3BogHbIMN (*)I/IHaHCOBbIMI/I MHCTpyMEHTaMn

[aHHbIe NHCTPYMEHTbI NOAXOAAT He BceM [MonyyaTtensm dmHaHCoBbIX ycnyr. bonee Toro, HekoTopble
BMAbl NPOM3BOAHbIX (PMHAHCOBLIX UHCTPYMEHTOB COMpPshKeHbl C OONbLUIMM YPOBHEM pUCKa, YeM Opyrue.
Tak, npyn NOKynKe OMUMOHHOIO KOHTPaKTa NoTepu KNMeHTa He NPEBLICAT BENMUYUHY YMIavyeHHbIX npemMuu,
BO3HarpaXxgeHusi 1 pacxofoB, CBA3aHHbIX C MX coBepLUeHneM. [1poaaxa ONuUUOHHBIX KOHTPAKTOB C TOYKM
3peHMsT puUCKa KIMEeHTa M 3aknioyeHne (boYEepCHbIX KOHTPAaKTOB, (hopBapAHbIX KOHTPAaKTOB M CBOM
KOHTPaKTOB COMOCTaBMMbl - MNP OTHOCUTENbBHO HeOOMNbWKNX HebnaronpusaTHbIX KonebGaHWsaX ueH Ha
pblHke Bbl noaBepraeTecb pUCKY 3HaAYUTEMbHbLIX YOBITKOB, MPUM 3TOM B Crnyvae npofaxu bloYepCHbIX U
dopBapAHbIX KOHTPAKTOB W NPOAAXM OMUUOHOB Ha MOKYMNKY (OMUMOHOB «KOMMN») HEeOorpaHU4eHHbIX
ybbiTkOB. C y4yeTOM 3TOro, COBepLUEHWe CAEeNoK Mo npoAaxe OMNUUOHHBLIX KOHTPAKTOB U 3akntouveHue
dbloYepcHbIX U PopBapAHbIX KOHTPAKTOB MOXET ObITb PEKOMEHOO0BAHO TOMbKO OMbITHBIM MHBECTOpaM,
obnagaoLlmmMm 3HaunTeNbHbIMU (PUHAHCOBLIMU BO3MOXHOCTSIMU U NPaKTUYECKUMU 3HaHUSMKU B obnacTu
NPUMEHEHNS1 UHBECTULIMOHHBIX CTpaTerun.

Hactoswaa peknapauuss OTHOCMTCA Takke W K NPOU3BOAHbIM  (PUHAHCOBBLIM  WHCTPYMEHTaM,
HanpaBfeHHbIM Ha CHWXEHUe PUCKOB OPYrMX onepauui Ha ¢poHOOBOM pbiHKE. BHMMaTENbHO oueHuTe,
Kak Bawwun npon3BoaHble (OMHAHCOBbBIE MHCTPYMEHTbLI COOTHOCATCH C OnepaunsiMy, PUCKM MO KOTOPbIM Bel
HamMepeHbl orpaHnyYnTb, N ybeguTech, YTo 06bem Ballen nmos3vuum Ha CPOYHOM PbIHKE COOTBETCTBYET
06beMy Mo3nUMM Ha CMOT pbIHKe, KOTOPY Bbl xemxupyeTe.

PbIHOYHBIN (LLEHOBOWN) pUCK

Momymo obLero peIHOYHOrO (LIEHOBOr0) pUCKa, KOTOPbIN HECET KIMUEHT, COBEPLUAIOLLNIA onepauun Ha
pblHKE LEHHbIX Oymar, Bbl, B crnydae 3aknoyeHus ¢bloYepcHbIX, hopBapAHbIX M CBOM [JOrOBOPOB
(kOHTpPaKTOB), a Takke B Cry4yae TMpoAaXuM OMUMOHHBLIX KOHTPaKToB, OygeTe HecTun puck
HeBaronpUATHOrO M3MEHEHUS LieHbl Kak (PMHAHCOBbBIX MHCTPYMEHTOB, ABMSOLNXCA BA3NCHBIM aKkTUBOM
NPOM3BOAHbIX (PUHAHCOBLIX WHCTPYMEHTOB, TakK W PUCK B OTHOLUEHMU aKTMBOB, KOTOpble cryxar
obecneyveHnemM.

B cnyyae HebnaronpmMsaTHOro u3MeHeHust LeHbl Bbl MOXeTe B CpaBHUTENbHO KOPOTKUA CPOK NOTEPSATh
cpeacTea, aBnsawLLmecs obecrnedyeHnemM npom3BoaHbIX PUHAHCOBLIX MHCTPYMEHTOB.



Puck nnkemagHoCcTH

Ecnm Bawa wuHBeCcTMUMOHHas cTpaTerns npegycMaTpuBaeT BO3MOXHOCTb  BO3HUKHOBEHWUS
HeobX0aMMOCTN 3aKPbITUSA NO3ULIUM MO COOTBETCTBYIOLLEMY KOHTPaKTY (UMK 3aKNOYEHUs COENKN C UHbIM
KOHTPaKTOM, KOTOpasi CHMXaeT PUCK MO AaHHOMY KOHTpakTy), obpallanTe BHMMaHWEe Ha NUKBUOHOCTb
COOTBETCTBYIOLUX KOHTPAKTOB, TaK KaK 3aKpbiTVE MO3ULMA MO HENWKBUOHbIM KOHTPakTaM MOXeT
NPVBECTU K 3HAYUTENbHbIM JOMNOMHUTENbHBIM YObITKaM B CBSA3M C MX HU3KOW NUKBUAHOCTLIO. ObpaTtute
BHMMaHWe, 4YTO, KaK MPaBuIio, KOHTPaKTbl ¢ 6onee oTganeHHbIMN CPOKaMU UCTIONTHEHUS] MEHEee NTMKBUOHbI
MO CPaBHEHUIO C KOHTPaKTaMu C BrIM3KMMM CPOKaMU UCTMOSTHEHUS.

Ecnn 3aknioyeHHbIn Bamu goroBop, SABASKOWMACA NPOU3BOAHLIM  (PUHAHCOBLIM  WHCTPYMEHTOM,
HenvkBuaeH, u y Bac Bo3Hukna HeobOXOAMMOCTb 3akpbiTb MO3UUMIO, 00A3aTenbHO paccMaTpuBanTe
NMOMUMO 3aKpbITUS MO3MLUMU MO AaHHOMY KOHTPaKTy anbTepHaTUBHblE BapuaHTbl UCKMIOYEHMSI puUcka
NnocpeacTBOM 3aKMYEHUS CAEMNOK C WHbIMU NPOW3BOAHLIMU (PUHAHCOBBLIMU WMHCTPYMEHTaMU WUnn ¢
B6asucHbiMM akTMBamu. Mcnonb3oBaHWe anbTepHaTUBHbIX BapUaHTOB MOXET MNPUBECTU K MeEHbLUUM
ybbITKaM.

[Mpn aTOM TPYAHOCTYU C 3aKpbiTUEM MO3ULUIN U NOTEPU B LieHE MOTYT NPUBECTU K yBEMNUYEHUIO YObITKOB
Mo CPaBHEHUIO C OObIYHLIMU CAEMNKaMU.

Bawwu nopyyeHwus, HanpaBneHHbIe Ha OorpaHnyYeHne yObITKOB, HEe BCEraa MOryT OrpaHuYuTb NoTepu Ao
npegnonaraemMoro ypoBHS, TaK Kak B pamMKax CKragblBaloLLEencs Ha pbiHKe CUTyauuy NCMOSTHEHWE TaKoro
nopy4yeHus Mo ykazaHHoW Bamu ueHe MoxeT oka3aTbCst HEBO3MOXHbIM.

OrpaHquHMe pacnopsaxXeHna cpeacrtesamun, ABNAOLWLMMNCA obecneyveHnem

MmywectBo (Y4acTb MMyllecTBa), MpuHagnexawee Bam, B pesynbTate 3akfloyeHus [OroBopa,
SIBNSIIOLErocsi Npou3BOAHbIM (PMHAHCOBBLIM MHCTPYMEHTOM, ByaeT ABnsATbCA oGecneyeHnem UCMONMHEHNS
Bawwux 06s3aTenbCcTB MO AOrOBOPY UM pacropsiKeHWe MM, TO eCTb BO3MOXHOCTb CoBeplueHusi Bamu
CAENOK C HuM, ByaeT orpaHuyeHo. Pasamep oGecneyeHusi 3MeHsieTCs B Mopsiake, NpPegyCcMOTPEHHOM
[OroBopoM (crieuudukaumein KOHTpakTa), u B pesynbTate Bbol MoxeTe GbiTb OrpaHMYeHbl B BO3MOXHOCTU
pacrnopsikaTbC CBOMM MMYLLLECTBOM B BOnblLEl CTeneHu, Yem 40 3aKioUeHns 4oroBopa.

PUWCK NpUHYAUTENBHOMO 3aKpbITUS NO3ULMK

HeGnaronpuaTtHoe uaMeHeHWe LieHbl MOXET MPUBECTU K HeoBXOoAMMOCTM BHECTU AOMOSHUTENbHbIe
cpeacTea Ons Toro, 4ToGbl NpuBecTM obecrneyeHWe B COOTBETCTBME C TPeGOBaHUAMU HOPMAaTMBHbIX
aKTOB M GPOKEpCKOro A0roBopa, YTo AOMMKHO GbiTb COEMaHO B KOPOTKWM CPOK, KOTOPOro MOXeT GbiTb
HegocTaTo4yHo ans Bac. Baw 6pokep B 3ToM criyyae Brnpaee Ges Ballero gononHUTENbHOro cornacus
«MNPUHYAWTENBHO 3aKPbITb MO3ULMIO», TO €CTb 3aKMiYUTb [OrOBOp, SIBASIOWMUACA MPOU3BOAHBLIM
(PMHaAHCOBbLIM MHCTPYMEHTOM, UMK NPUOBPECTU LieHHble ByMaru 3a cyeT Balumx OeHexHbIX cpeacTs, Unm
npogatb Baww ueHHble Gymarn. 3To MoOXeT ObiTb cOenaHo MO CYLWEeCTBYWLWMM, B TOM 4WcChe
HEeBbIFOAHbIM, LieHaM ¥ NMPUBECTU K BO3HUKHOBEHUIO Y Bac ybObITKOB.

MpvHyaMTenbHoe 3akpbiTUe MO3ULMKM HampaBfieHO Ha ynpaBreHve puckamu. Bbl MoxeTe MoHecTu
3HauuTesIbHble YObITKM HECMOTPS HA TO, YTO MOCSIE 3TOro M3MEeHeHNe LieH Ha (PUHAHCOBbLIE MHCTPYMEHTHI
MOXET NMPUHATbL GnaronpusiTHoe Anst Bac HanpaeneHve u Bbl nonyuunu Gbl goxod, ecnv 6bl Bawa
no3vuus He Gbina 3aKpbiTa.

Pucku, O6yCJ'IOBJ'IeHHbIe MHOCTPAaHHbIM NponcxoxaeHnem ©asncHoro akTuBa

CucTemHble puUCKu

anMeHI/ITeJ'IbHO K 6a3MCHOMy aKTUBY Npon3BO4HbIX (bMHaHCOBbIX MHCTPYMEHTOB — LE€HHbIM 6ymaraM
WHOCTPAaHHbIX SMUTEHTOB U MHOEKCaM, paCcCyUTaHHbIM MO TakMM LI€HHbIM 6ymaraM, CUCTEMHbIE PUCKWN,
CBOWCTBEHHbIE pOCCI/IVICKOMy (bOH,EI,OBOMy PbIHKY OO0NONMHAKTCA aHalnorm4HbiIMnU CUCTEMHbLIMU PUCKaMMU,
CBOWUCTBEHHbLIMU CTpaHe, rge BbinylleHbl Unu 06pau.|,ar0TC$| COOTBETCTBYHOLWMNE UHOCTPAHHbIE LEHHbIe
6ymar. K OCHOBHbIM d)aKTOpaM, BIMMAKOWMM Ha YPOBEHb CUCTEMHOIo puCka B LEJIOM, OTHOCATCA



3
nonnTn4yeckasa cutyauus, 0COBEHHOCTN HaUMOHaANbHOrO  3aKoHO4AaTenbCTBa, BasrtOTHOIO
perynmpoBaHna U BEPOATHOCTb UX UIMEHEHUA, COCTOAHUE rocyaapCTBEHHbIX Cbl/IHaHCOB, Hannyne un
cTeneHb pa3BUTOCTU d)MHaHCOBOVI CUCTEMbI CTpaHbl MeCTa HaxoxaeHuna nuua, ob4a3aHHOro no
WHOCTPAaHHbIM LUEHHbIM 6ymaraM.

Ha ypoBeHb CMCTEMHOroO pucka MOTyT OKa3biBaTb BIIMSIHUE WU MHOTME Opyrve ¢oakTtopbl, B TOM 4ucrie
BEPOATHOCTb BBEAEHUS OrpaHWYEHWA Ha WHBECTMUMM B OTAENbHbIE OTpacnvm 3KOHOMWMKMA  UIK
BEPOSATHOCTb OAHOMOMEHTHOW [eBarnbBauuM HaumoHanbHOM BantoTbl. OGLLENPUHATON WMHTErparnbHOM
OLIEHKOM CUCTEMHOrO pucka MHBECTULMN SBASETCA «CYBEPEHHbIN PEeWUTUHr» B WHOCTPAHHOW WUnun
HaUMOHanbHOW BarnTe, NPUCBOEHHbLIA CTpaHe, B KOTOPOW 3aperncTpupoBaH 3MUTEHT WMHOCTPaHHOM
LEeHHon Bymaru, mMexgyHapoaHbiMU penTuHrobiMu areHtcTBamm MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ogHako cnefiyeT UMeTb B BUAY, YTO PEUTUHIN SIBNSIOTCA MNULLb OPUEHTUPaMn U MOryT B
KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb pearnbHOW CUTyaLuuu.

B HacTosillee Bpemsi 3akoHOAATENbCTBO [JOMyckaeT BO3MOXHOCTb 3aKMOYEHUss POCCUACKUMU
WHBECTOpaMn [OroBOPOB, SABMSIOLUMXCA POCCUMCKUMWU MPOU3BOAHBIMW (PUHAHCOBBLIMU WUHCTPYMEHTaMU,
0a3nCHbIM aKTMBOM KOTOpPbIX SBASAOTCHA LEeHHble OymMaru WMHOCTPaHHbIX SMWUTEHTOB WMAW WHAEKCHI,
paccyuTaHHble NO TakMM LeHHbIM Bymaram. Mexay Tem, CyLecTBYIOT PUCKU U3MEHEHUS PerynsaTuBHbIX
noaxof4oB K COOTBETCTBYHOLMM OMnepauusm, B pesynbTaTe Yero MOXeT BO3HMKHYTb HeobGXoAMMOCTb
coBepLUaTb CAESKW, HanpaerfeHHble Ha NpekpalleHne 06a3aTenbCTB Mo yKazaHHbIM A4OroBopam, BOMPEKN
Bawum nnaHam.

npaBOBbIe PUCKM

Heo6xogumo oTdaBatb cebe oOT4eT B TOM, 4YTO WHOCTPaHHble (PMHAHCOBbLIE WHCTPYMEHTDI,
sBnsowmnecs 6asMcHbIMK akTMBamMy NMPOU3BOAHbLIX (PMHAHCOBLIX MHCTPYMEHTOB, HE Bcerga SIBMSHTCS
aHarnoraMm pPOCCUIACKMX (PUHAHCOBLIX MHCTPYMEHTOB. B nioGom cryyae, npedocTaBrsieMble MO HUM
npaBa W MpaBwWia WX OCYLLECTBIIEHWSI MOTYT CYLIECTBEHHO OTNMYaTbCA OT MpaB MO POCCUNACKUM
(bMHaAHCOBbLIM MHCTPYMEHTAaM.

BoamMoXHOCTM cydeGHOM 3awuTbl MNpaB Mo  MNPOU3BOAHLIM  (PMHAHCOBLIM  MHCTPYMEHTaM C
MHOCTPaHHbIM 6a3MCHBIM aKTUBOM MOTYT GbiTb CYLLECTBEHHO OrpaHuYeHbl HEOBXOAMMOCTLI0 OBpalLeHst
B 3apybexHble cyaebHble M MpaBOOXpaHUTENbHbIE OpraHbl MO YCTAHOBMIEHHbIM MpaBunaM, KOTopble
MOTYT CYLLIECTBEHHO OTNMYaTbCs OT AeicTByolmx B Poccun. Kpome Toro, Bel B GonblUMHCTBE Criyyaes
He CcMOXeTe nmonaraTtbCA Ha 3aluTy CBOMX MpaB W  3aKOHHbIX WHTEPECOB POCCUACKMMMU
YNOSTHOMOYEHHBIMY OpraHamMu.

PackpbiTe nHgopmaumm

PackpbiTve wnHOpMaLuMM B OTHOLIEHUN MWHOCTPaHHbIX LEHHbIX Oymar, ABASOWMXCA 6a3nCHbIM
aKTVMBOM MPOU3BOAHbBIX (PMHAHCOBLIX MHCTPYMEHTOB, OCYLLECTBMSETCHA MO npasunam, JeNCTBYHLNM 3a
pybexom, M Ha aHrnunckom s3bike. OueHMTe CBOK TOTOBHOCTb aHanuanpoBaTb MHQOpMauuo Ha
aHIMWACKOM A3blKe, a Takke To, NoHMMaeTe N Bbl oTnvuma mexay npuHATbIMM B Poccuu npasunamu
dmMHaHCOBOW OTYETHOCTK, MexayHapoaHbIMM CTaHgapTaMu OUMHaAHCOBOW OTYETHOCTU MW npaBunamm
PNHAHCOBOW OTYETHOCTW, MO KOTOPbIM MyBnuKyeTcs MHGOpPMauus 3MUTEHTOM WHOCTPAHHbLIX LIEHHbIX
Bymar.

Takke poccuiCKMe oOpraHusaTopbl TOproBnuM u (Mnu) Opokepbl MOMyT OCYLLIECTBRATbL MNepeBos
HEKOTOPbIX [AOKYMEHTOB (MH(popMaLmn), pacKpbiBaeMbiX WHOCTPAHHbIM 3SMUTEHTOM Ans  Bawero
ynobctea. B aTomM cnyvae nepeBo MOXET BOCMPUHMMATLCS WUCKMHOUYUTENbHO Kak BCroMoraTenbHas
WHopMaLms K oprumanbHO packpbITbiM JOKYMeHTaM (MHdopMaumun) Ha MHOCTpaHHOM A3blke. Beceraa
y4uTbIBanNTe BEPOSITHOCTb OLLUMOOK NepeBOAYMKa, B TOM YMCME CBHA3aAHHbIX C BO3MOXHbIM PasfuyHbIM
nepeBOAOM OAHUX U TeX Xe WMHOCTPaHHbIX CIMOB M Ppa3 UM OTCYTCTBMEM OOLLENPUHATOrO PYCCKOro
3KBUBAIEHTa.



YuntblBas BbILLEN3NOXEHHOE, Mbl pekoMeHAyeM Bam BHMMAaTenbHO pacCcMOTPeTb BOMPOC O TOM,
SABMSIIOTCA NN PUCKN, BO3HUKAIOLLME NPWY NPOBEEeHUN COOTBETCTBYIOLLMX Onepauunin, npueMmnembsiMn ans
Bac ¢ ydyeTtom Balumx MHBECTULMOHHBIX Lienen n rHaHCOoBbIX BO3MOXHOCTeN. [aHHas [eknapauusa He
uMeeT CBOen LUenblo 3acTaBuTb Bac oTkaszaTbCs OT OCYLIECTBMNEHWs Takux onepauun, a npu3BaHa
nomoys BaM OUEHUTbL MX PUCKM M OTBETCTBEHHO MOAOWTM K pELUEeHU0 Borpoca O Bbibope Balien
WHBECTULIMOHHOWN CTpaTernm n ycrioBun gorosopa ¢ Bawwunm 6pokepom.

HacTtoawum nogreep)kaaro, 4TO O3HaAKOMIEH C HacTosiwen [eknapauuen 0 puckax, CBA3aHHbIX C
3aKII04YEHMEM [OrOBOPOB, SBMSOWMXCA MPOM3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTaMK, GasnCHbIM
aKTMBOM KOTOPLIX SBMNAOTCH LIEHHble OymMarn MHOCTPaHHbLIX SMUTEHTOB UM MHAEKCHI, PaCCYUTaHHbIE MO
Takum LUeHHbIM Gymaram. Pucku, BO3HUKaOLLME NPU NPOBEAEeHUN onepauun, CBA3aHHbIX C 3aKniovyeHnem
[OroBOpPOB, ABMSOLUXCH MPOU3BOAHBIMU (PUHAHCOBLIMW UHCTPYMEHTaMu, 6a3MCHbIM akTUBOM KOTOPbIX
SABMSIOTCA UeHHble Bymar MHOCTPaHHbIX AMUTEHTOB UMW MHAEKCHI, PpacCYMTaHHbIE MO TaKUM LIEHHbIM
Bymaram, MHe MOHSTHbI Y MPUHUMAKOTCS MHOW MOMHOCTBIO.

A noHuMmatro, 4To HacTosLas ,El,eKnapau,Mﬂ HE MOXeT pacCKpbiTb BCE BO3MOXHbl€ BUAOblI pUCKa U
apyrue BaxkHble aCrnekTbl (byHKLI,I/IOHMpOBaHMFl PbIHKa UEHHbIX 6ymar.

Moanuck KnueHTa:

om umeHu KnueHma (nodnucs) o.Nn.0
M.I.




