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1. OOumue mosoxeHus
1.1. Hacrosmee Ilomoxenme o mopsake wuHbopmupoBanus KimentoB OOmecTsa ¢ OrpaHHYESHHOMN
OTBETCTBEHHOCTBIO YTIPABISIONIAsl KOMIIaHUS «DBOKOPID» O PUCKAX, CBSA3aHHBIX C OCYIIECTBICHHUEM OIepaluii Ha
peIHKEe TIeHHBIX Oymar (manmee - IlomoskeHme) pazpaboTaHO B IENSAX pPETVIAMEHTANMW TOPSIKAa O3HAKOMIICHUS
KiuentoB OOmiecTBa ¢ OrpaHMYCHHON OTBETCTBCHHOCTBIO YIIPABJIAIONMIAS KOMIIaHUS «DBOKOPI» (maiee —
YpaBIsionuii) ¢ OCHOBHBIMU PUCKAMU, CBSI3aHHBIMH C OCYIIIECTBICHUEM OIepalliii Ha PhIHKE [IEHHBIX OyMar.

1.2. VYnpasnsromuii ysenomisier Kiimenra o cieyroomux puckax, CBA3aHHBIX C OCYILIECTBICHUEM OIlepaluil Ha
pBIHKE IIGHHBIX OyMmar:

1) 00 o0mmx prcKax omneparyii Ha peIHKE IIeHHBIX OyMar;

2) 0 PHCKax MapKHHAJIBHBIX M HETIOKPHITHIX CIIEJIOK;

3) 0 PHCKax omepauuii ¢ NpOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU;

4) 0 PUCKaX, CBA3aHHBIX C IPHOOPETEHHEM HHOCTPAHHBIX IIEHHBIX OyMar;

5) 0 pHCKax, CBS3aHHBIX C 3aKJIIOUYEHHEM JIOTOBOPOB, SBIISIOUIMXCS MPOM3BOAHBIMH (UHAHCOBBIMU

WHCTPYMEHTaMH, 0a3UCHBIM aKTUBOM KOTOPBIX SBJISIFOTCS IIEHHBIE OyMaru MHOCTPAaHHBIX YMUTEHTOB WJIH MHJEKCHI,
paccuuTaHHBIE IO TAKUM IIEHHBIM OyMaram.

6) TpeOGoBanus HacTosiero IlonokeHus He pacpPOCTPAHSIIOTCS HA OTHOIIEHUS ¢ KiMeHTaMu, OTHOCSIIIIUMUCS
K KBAJU(UIIMPOBAHHBEIM WHBECTOpPAM B CHJIY 3aKOHA, WM MPU3HAHHBIMU KBATA(UIIMPOBAHHBIMA HHBECTOPAMH B
OTHOIICHWHU COOTBETCTBYIOIINX (PMHAHCOBBIX HHCTPYMEHTOB (yciyT), ¢ KiimeHntamu, sSBISIOMMMHUCS HHOCTPAHHBIMU
(hMHAHCOBBIMY OpPTaHM3ANMSAMH, a Takke ¢ KineHTaMu, SBISIONIMMICS 3MHTEHTAMH IIeHHBIX Oymar, B OTHOIIIEHUH
KoTOophIXx KoMmanus oka3piBaeT MM OPOKEPCKUE YCITYTH.

1.3.  HudopmupoBanue Knuenra o puckax, ykazaHHbIX B IyHKTe 1.2. HacTosmero [TonoskeHus, ocyiecTBIseTcs
MyTEM [IPEJOCTABICHHS €My CIIeIYIOINX AKIapanuil O pucKax:

1) Hexnapanust 00 OOIMX pHUCKaxX, CBA3aHHBIX C OCYIIESCTBICHHEM OIEpaldii Ha PBIHKE IICHHBIX Oymar
(ITpunoxenune Nel);

2) Jexmapamus o puckax Map>KHHAIBHBIX U HETIOKPHITHIX caenok (IIpunoxenne Ne2);

3) Jexnapaiusi o puckax, CBSI3aHHBIX C TPOU3BOIHBIME (hnHaHCOBBIMH MHCTpyMeHTamH ([Ipunoxkenne Ne3);

4) Jexmaparus o puckax, CBI3aHHBIX C IPUOOPETEHNEM HHOCTPAHHBIX IeHHBIX Oymar (IIpmmoxenue Ned);

5) Jexnapamusi 0 puckax, CBSI3aHHBIX € 3aKJIIOYCHHUEM JIOTOBOPOB, SBJISIOIINXCS POU3BOIHBIMU (PUHAHCOBBIMU

WHCTPYMEHTaMH, 6a3UCHBIM aKTHUBOM KOTOPBIX SIBIISFOTCS IIEHHBIE OyMaru HHOCTPAHHBIX SMUTEHTOB WJIN WHIICKCHI,
paccuuTaHHbIe 110 TakKUM IIeHHBIM OyMaram (IIpunoxenne Ne5).

2. Iopsaok npeaocraBiaenus Kiuenram nexnapaiuii o puckax
2.1. Jexmapamus 00 o0muX pricKaX, CBSA3aHHBIX C OCYIIECTBICHHEM OIepalliii Ha pPHIHKE IEHHBIX Oymar
npenocrapisieTcst KITMeHTy nmpu yCTaHOBJIEHUN TOTOBOPHBIX OTHOMIeHHH ¢ KitmeHToM B Toi ke hopMe, B KOTOPOH C
Kientom 3akimtodaercst JOTOBOP.
2.2. [Ipu ocyliecTBiIeHHN NEATENBHOCTH MO YIPABIEHUIO IIEHHBIMH OyMmMaramMy YTIPaBISIOIIANA 3HAKOMHT
Knuenrta ¢ puckamu mpu OCYIIECTBICHUN MAPKXUHAIBHBIX U HEMOKPBITHIX CAENOK, OMepariii ¢ IpOU3BOTHBIMHU
(hMHAHCOBBIMY WHCTPYMEHTaMH, CAEIIOK 110 MPHUOOPETEHUIO HHOCTPAHHBIX IIEHHBIX OyMar, 3aKII0YeHUH JT0TOBOPOB,
SIBIISTFOIUXCS TTPOU3BOAHBIMU (DPHHAHCOBBIMA WHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SIBIISTIOTCS IICHHBIE
OyMaru HHOCTPaHHBIX IMUTEHTOB WJIK HHICKCHI, PACCYMTAHHBIC 110 TAKUM LICHHBIM OyMaraMm JI0 Hadyajia COBEPIIICHUS
COOTBETCTBYIOLIUX omepanuii 3a cuetr Knuenra.
2.3. o coBepiienus 3a cuer KiMeHTa CIeNKHM, BKIIOUAIONICH B CeOsl 3JIEMEHTBI HECKOJBKUX OIEpallHid,
YKa3aHHBIX B HOANYHKTax 2-5 myHkra 1.2. Ynpasinstomuii 3HakoMut KiIMeHTa CO BCEMU pUCKaMH, BOSHUKAFOIIUMHU
[IPU COBEPLICHUU JAHHBIX ONEPALIUA.
2.4. JleficTBytomue pemakiuy IeKIapanuii 0 puckax, ykazanaelx 1. 1.3. Hactosmiero [lomokeHus, JOCTYITHBI
MOOBIM  3aWHTEPECOBAHHBIM JIMIAM Ha OQUIMAILHOM caiTe YIpaBIAWIEro B  WHPOPMAIMOHHO-
TeJeKOMMYyHHUKaIMoHHou cetn «MHuTeprer (http://evocorp.ru).
2.5. IIpn BHeceHMM M3MEHEHHMH B TEKCT ACKJIapalWii O pUCcKaX, ykazaHHBIX M. 1.3. Hactosmero [lonoxennus,
Ynpaenstommii ypenomisieT 00 3rom KitueHTOB, KOTOpBIE paHee ObUTH 03HAKOMJICHBI C 3TUMH JCKJIapalisIMH ITyTeM
PacKpBITHS COOTBETCTBYOMIEH nH(popMaImu Ha odpunuansHoM caiite (http://evocorp.ru).
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2.6.  VYmpapnsmomuil npu  3aKIOYCHWU JIOTOBOpA JIOBEPUTEIHHOTO YIPABICHHS IIEHHBIMH Oymaramu
npenoctasnsier Kinventy uHbopMarmio o crocobax ynpaBieHUs IIEHHBIMH OymaramMu, KOTOpPbIE HCIIONB3YeT, H
PUCKaX, C KOTOPBIMH CBSI3aHBI KQXK]IbIH U3 HUX:

2.7. AKTHBHOE — CHoco0 YIpaBIEHWS, WCIONB3YS KOTOPHIH YIPaBISAIONIMN BIpaBe pPacIoOpsKATHCS
uMymecTBoM KimeHta mo coOCTBEHHOMY YCMOTPCHHIO Ha OCHOBAHUHM COOCTBEHHOW OIICHKH PUCKA U JIOXOIHOCTH
COOTBETCTBYIONIMX aKTUBOB. [Ipy akTHMBHOM yINpaBICHUW YTPABISIONIMA CaMOCTOSTEIHLHO BBHIOMPACT aKTWBHI, B
KOTOpBIE MHBECTHPYIOTCA cpeacTBa KimmenTa, nx oito B mopTderne u CpOK HHBECTHPOBAHIIS,

2.8.  IlaccuBHOe — cCMOCOO yNpaBICHHS, UCIONB3YsS KOTOPBIH YIpaBistomuii GOpMUPYET U TOIACPKHUBACT
noptdens KimeHnTa co cTporo 3afaHHBIMEA COCTaBOM U CTPYKTYPOH aKTHBOB (TIOJHAS PETUTUKAIIHS), THO0 CO CTPOTO
3aJJaHHBIM HMHJIEKCOM JOXOJHOCTH (CHHTETUYECKasl PeIUIMKAIs). YTPaBJISIONUN HE BIpPaBe MO COOCTBEHHOMY
YCMOTPEHUIO IPUHUMATh HHBECTUITMOHHOE PEIICHNE, U3MEHSIONICE COCTAaB U CTPYKTYPY aKTHBOB MOPTQES;

2.9. CmemanHOe — crOocO0 yMpaBIeHHs, COUYETAIOMNN B cebe 4epThl aKTHMBHOTO WM ITACCHBHOTO, HAIPHUMED,
CHOCO0 yIpaBJICHUs, MTO3BOJISIONIUI Y IPABIISIONIEMY 110 COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBaHHMU COOCTBEHHOM
OIIEHKH pPHCKa ¥ JOXOAHOCTH COOTBETCTBYIOIIMX aKTHBOB JOIYCKATh CYIIECTBEHHOE OTKJIOHEHHE CTPYKTYPHI
aKTHUBOB OT 33/IaHHOTO TTOKa3aTeNs (MHIeKCa JOXOAHOCTH, KOP3UHBI (PMHAHCOBBIX HHCTPYMEHTOB U 1Ip.).

2.10. [exnapaiuu o puckax, ykazaHHbie B 1. 1.3. HacTosuero [TonoxxeHus, He pacKpbhIBalOT HH(POpPMALIUU O BCEX
pHUCKaxX Ha PBIHKE IIEHHBIX OyMar BCJIEICTBUE PA3HOOOpa3Hs BOZHUKAIOIINX HA HEM CUTYAIUil.

2.11. Ilens mexiapaluii o puckax, yka3aHHbIX B I1. 1.3. HacTostiero [lomoxeHus, 1aTh BO3MOXHOCTH KitnenTam 10
Havajla COBEpPIICHHS KaKUX-THOO NEHCTBHI Ha PBIHKE IEHHBIX OyMmar, OleHHTh YPOBEHb PHCKA C Y9E€TOM CBOHX
WHBECTUIIMOHHBIX IIeJIe U (PMHAHCOBBIX BO3MOXHOCTEH.

2.12. B clIydac €CJIn JJIs Knunenra PHUCKHU ABJIAKOTCA HPUEMIIEMBIMHA, TO OH IMOAMNMCHIBACT BCC NPCACTABICHHBIC EMY
JeKIapaly O pUCKaX Ha OyMaKHOM HOCHTENle M TepelaeT X BMECT€ C TMOJHBIM KOMIUIEKTOM JOKYMEHTOB,
HCO6XOI[I/IMBIM JJI 3aKIIIOYCHUA 10T0BOpa € YHpaBJ'DIIOHII/IM.



Mpunoxernue Ne 1 k [lono:keHU10

JIEKJIAPAIIMSA OB OBIIUX PUCKAX, CBSI3AHHBIX C OCYIIIECTBJIEHUEM OIIEPALIAN HA
PBIHKE HEHHBIX BYMAT

1. B cBa3u c mamepenmem KimeHTa mepenaTe akTHUBBI B JIOBEPUTENBHOE YIIPaBIeHHE Y IPABIAIONIEMY,
HACTOSIIIMM Y IIPaBISIIOIIMKA yBenmomisieT KiumeHTa o pHCKax, CBS3aHHBIX C OCYIIECTBICHHUEM Y IIPABIISIFOIINM
oTieparvii Ha peIHKE IIEHHBIX OyMar, a Takoke 0 BO3MOKHOCTH BOSHUKHOBEHUS PEeaIbHOTO yiepOa v/ uiu yImymeHHON
BBITOJTBI IPU OCYIIIECTBICHUH Y IPABJISIONIUM CACIOK C aKTUBaMHU.

2. Lens Hacrosme#t Jlekmapannun — npegoctaBuTh KimmeHTy nHbOpMaIio 00 OCHOBHBIX PHUCKAX, CBI3aHHBIX C
OCYIIIECTBJICHHEM OIEpalliii Ha pBIHKE IIeHHbIX Oymar. Hactosmmas [lekmapanuss o0 pHCKax, CBS3aHHBIX C
OCYIIECTBICHHEM YTPaBISIONIMM ONepanuii Ha pBIHKE [EeHHBIX Oymar (manee — Jlekmaparmusi o puckax), HE
PacKphIBaeT BCE PHICKH, CBSA3aHHBIE C TPOIECCOM HMHBECTHUPOBAHUS W ONEpalMsIMH Ha PBIHKE [EHHBIX Oymar
BCJICJICTBUE pa3HOOOpa3us BO3HHMKAIOIIMX HAa HeM curyanuid. CTelneHb pHUCKa OMPEICNIeTCS BO3MOXKHBIMH
HEOIaronpUATHEIMA W3MEHEHUSIMI MHOTHX TTapaMeTPOB, HE BCE U3 KOTOPHIX IMOAJAIOTCS MPOTHOZUPOBAHHUIO.

3. B obmem cmpiciie puck mpenctaBisier co00i BOZMOKHOCTh BOZHUKHOBEHHS YOBITKOB TPHU OCYIIECTBICHUU
(MHAHCOBBIX OIepanyii B CBSI3M ¢ BO3MOKHBIM HEOJIArONPHUATHBIM BIMSIHUEM pa3HOro pona ¢axropoB. Hmxke —
OCHOBHBIE PHUCKH, C KOTOPBIMH OYIyT CBsI3aHBI onepaiuil KiimeHTta Ha phIHKE [ICHHBIX OyMar.

3.1. CucreMHblii pucK

OTOT PUCK 3aTparuBaeT HECKOJIbKO (DMHAHCOBBIX WHCTUTYTOB W TPOSIBISIETCS B CHIDKEHMHM HX CHOCOOHOCTH
BBIMOJIHATh CBOUM (yHKIMU. B cumy OonbIIoi CTeneHHM B3aMMOACHCTBHS M B3aMMO3aBUCHUMOCTH (DHHAHCOBBIX
WHCTUTYTOB MEXIy COOOH OLIEHKa CHCTEMHOTO PUCKa CIJIOXHA, HO €ro pean3alus MOXKET IOBIMATh Ha BCEX
YYaCTHUKOB (DMHAHCOBOTO PHIHKA.

3.2. PbIHOYHBIH pUCK

3TOT PUCK MPOSBISAETCS B HEOJIArONPUSITHOM H3MEHEHHH 11eH (CTOMMOCTH ) TpHHaAexKamuX KimeHty huHaHCOBBIX
WHCTPYMEHTOB, B TOM YHWCIIE W3-3a HEOIAaronprusTHOrO N3MEHEHHS MOJIMTHYECKON CUTYalluH, PE3KOH JIeBaAIbBAIH
HaIMOHAJIBbHOM BaJIFOTHI, KPU3UCA PBIHKA TOCYAAPCTBEHHBIX JOJIFOBBIX 00s3aTENbCTB, OAHKOBCKOTO M BaJIIOTHOTO
KpHU3HCa, 00CTOSITENBCTB HENPEOJOJIMMOM CHIIBI, TIIaBHBIM O0Opa3oM CTHXMHHOTO M BOSHHOTO XapakTepa, M Kak
CJICZICTBUE, NIPUBOAUT K CHIKEHHMIO JOXOAHOCTU WM Jaxe yObITKaM. B 3aBHCHMMOCTH OT BBIOpaHHOW CTpaTreruu
PBIHOYHBIH (IIEHOBOH) pHCK OYJEeT COCTOSATh B yBeNWYECHUH (YMEHBIICHHH) [IEHbl (PMHAHCOBBIX HHCTPYMEHTOB.
KnuenT nomkeH oTaBath cebe 0TYET B TOM, YTO CTOMMOCTS MpruHapIexanux KireHTy GMHaHCOBBIX HHCTPYMEHTOB
MOJKET KaK PacTH, TaK U CHHXKaThCsI, M €€ POCT B MIPOIIIIOM HE 03HadaeT ee pocTa B OynymieM. CieayeT crenuaibHo
00paTUTh BHUMAaHUE Ha CJIEIYIONINE PHIHOYHBIC PUCKU:

3.2.1. BanoTHbIH pucK

BanroTHbI pUCK TNpOSABISETCS B HEONAronmpHATHOM HM3MEHEHHMH Kypca pyOJis MO OTHOIIEHHIO K HWHOCTPaHHOM
BaJIIOTE, MPH KOTOPOM J0X0/bl KiieHTa oT BiaJieHHs (PMHAHCOBBIMA MHCTPYMEHTAMH MOTYT OBITh TIOJIBEPTHYTHI
UHQIIAIUOHHOMY BO3JCHCTBHIO (CHW)KEHHUIO PEalbHOW MOKYINATeIbHON CIOCOOHOCTH), BeiencTBre yero KimeHT
MOJKET MOTEPSITh YacTh JI0X0/Ia, a TAK)KE MOHECTH YOBITKU. BalIOTHBIN PHUCK TaKKe MOXKET MPUBECTH K M3MEHEHUIO
pasmepa 00s13aTenbCTB 10 (PMHAHCOBBIM HHCTPYMEHTAM, CBA3aHHBIM C HHOCTPAHHON BaJIIOTOW MJIM HHOCTPAaHHBIMHU
(MHAHCOBBIMM HMHCTPYMEHTaMH, YTO MOXKET INPUBECTH K YOBITKAM MIM K 3aTPYAHEHUIO BO3MOKHOCTH
PacCcUUTHIBATHCSA IO HUM.



3.2.2. IIpoueHTHBIIi pUCK

[posiBisieTcss B HEONArONpPUSATHOM W3MEHEHUHM MPOIEHTHON CTaBKH, BIUSIONICH Ha KYpPCOBYIO CTOUMOCTB
obnuranuii ¢ GUKCUPOBAHHBIM TOXOMOM. [IpOICHTHBIH PUCK MOXKET ObITH 00YCIIOBIIEH HECOBMAJIECHUEM CPOKOB
BocTpeOoBaHMs (TIoramieHus) TPeOOBaHMH W O0SA3aTENBCTB, a TAaK)KE HEOIMHAKOBOW CTENEHBIO W3MCHECHHMSI
MPOLIEHTHBIX CTABOK MO TPEOOBAHUSIM M 00S3aTECILCTBAM.

3.2.3. Puck 0aHKPOTCTBA IMUTEHTAa AKIMIA

[IposiBisieTcss B pe3KOM IMaieHUH IIEHBI aKIUK aKIHMOHEPHOTO OOIIEeCTBa, MPU3HAHHOTO HECOCTOSTEIBHBIM, WIIH B
MPEIBUICHUH TaKOH HECOCTOSATENbHOCTU. J[si TOro uToOBl CHU3WTH PHIHOYHBIN puck, KnmeHTty ciemyer
BHHMATEIIbHO OTHECTUCH K BRIOOPY U MuBepcuukanmuy (HHAHCOBBIX HHCTpYMeHTOB. Kpome Toro, KimeHT nomxen
BHUMATEJIEHO O3HAKOMUTHCS C YCIIOBUSIMU B3aUMOJICUCTBUS C Y TIPABJISIONIMM IS TOTO, YTOOBI OIICHUTH PacXOibl,
C KOTOPBIMU OYIYT CBSI3aHBI BIAJICHUE M OTIEpalliu ¢ (PMHAHCOBBIMH MHCTPYMEHTAMHU U yOSIUTHCS B TOM, YTO OHU
npuemiIeMsl 11 KitmeHTa 1 He JIWIIAIoT ero 0’KUIaeMOTO JT0X0/1a.

3.3. PucCK JUKBUIHOCTH

OTOT PUCK MPOSIBIIAETCS B CHUYKEHUH BO3MOKHOCTH PEain30BaTh (MHAHCOBBIE HHCTPYMEHTHI 110 HEOOX0ANMOH LICHE
13-3a CHW)KEHUS clipoca Ha HUX. J[aHHBIN PHCK MOXKET MPOSBUTHCS, B YACTHOCTH, IPU HEOOXOAMMOCTH OBICTPOi
npoaaxu (MHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO 3HAYUTEIBHBIM CHIDKEHHEM HX CTOUMOCTH.

3.4. KpeautHblii puck

DTOT PHUCK 3aKIIOYAETCS B BO3MOXKHOCTH HEBBITIONHEHHSI KOHTPAKTHBIX M MHBIX 0053aTENbCTB, NPUHSTHIX Ha ceOs
IOPYTHUMH JIMLAMH B CBsI3H ¢ oneparusiMu KimenTa. K uucimy KpeIuTHBIX PUCKOB OTHOCSITCS CJICAYIOIINE PUCKH:

3.4.1. Puck gedosra mo 00JJMraqusaiM U MHLIM J0JT0BbIM LIEHHBIM OyMaram

3aKiIro4aeTcss B BO3MOXKHOCTH HEIUIATEKECIIOCOOHOCTH 3MUTEHTA JOJTOBBIX IICHHBIX OyMmar, 4ro NpPUBEACT K
HEBO3MOXXHOCTH WJIM CHIDKCHUIO BEPOSITHOCTH MOTACHUTh €€ B CPOK U B MOJIHOM 00BbEMeE.

3.4.2. Puck KOHTpareHTa

Puck xoHTpareHTa — TPETHETO JIMIA MPOSBIISIETCS] B PHCKE HEUCIIOMHEHUS 00s13aTeNbeTB mepes KiimenTom uiu ero
VYHIpaBiasSomUM €O CTOPOHBI KOHTPAreHTOB. YTPaBISIIOIINN JTOJDKEH NPHUHUMATh MEPHI 10 MUHUMH3ALUH PHCKA
KOHTpareHTa, OIHAKO HE MOKET MCKIIFOUUTH €0 MOJHOCTHI0. OcOOEHHO BBICOK PHUCK KOHTPAareHTa P COBEPIICHUH
OIlepaluii, COBEpIIAeMbIX Ha HEOPraHM30BAaHHOM pbIHKE, 0€3 y4acTHs KIMPUHTOBBIX OpPraHU3ALNH, KOTOpHIE
MPUHUMAIOT Ha ce0sl PUCKH HEHUCTIONHEHUsI 00s3aTeNbCTB. KIIMEHT ToMKeH oTnaBaTh cebe OTYeT B TOM, YTO XOTS
Yipasisromuil JEMCTBYET B €r0 HHTEpeECax OT CBOEr0 UMEHHU, PUCKU, KOTOPBIE OH IPUHUMAET B PE3yJIbTaTe TAKUX
NEWCTBUM, B TOM YHCJIE PUCK HEHCIIOJHEHUS WM HEHAUIEKAIIETro UCIIOIHEHUS 0053aTeNIbCTB TPEThUX JIUI] IIepes
VYnpasnstonmm, HeceT Knnent. Knnenty cneayer umMeTs B BUIY, YTO BO BCEX CIIydasx JeHeKHbIe cpeacTBa Kimenta
XpaHsTcs Ha OaHKOBCKOM cdere, M KimeHT HeceT puck OaHKpoTcTBa 0aHKa, B KOTOPOM OHHM XpaHsrcs. KnneHt
JOJKEH OLEHUTB, TJIe MMEHHO OYAYT XpaHUTbcA nepeaannbie KirmentoM YnpasisioneMy akTuBbl, roToB i KineHT
OCYIIECTBIISTH ONEPaIliK BHE IIEHTPAIM30BAHHONW KIIMPHHTOBOW UH(PPACTPYKTYPHIL.

3.4.3 Puck HeucloJIHeHUs 0013aTeJILCTB Y IpaBasiiomuM nepen Kianenrom

Puck HewncronHeHwus praBHﬂIOHIHM HEKOTOPBIX 0053aTeIBLCTB nepen KimenTom sBisteTcs BUIOM pPHUCKa
koHTpareHTa. OOIIell 005M3aHHOCTHIO YTIPABJSIONICTO SABJSIETCS 00S3aHHOCTH JICHCTBOBATH JOOPOCOBECTHO U B
untepecax Knumenrta. B octaqbHOM — OTHOIIEHUS MKy KineHTOM W YHpaBISIONMM HOCST JOBEPUTEIBHBIH
XapakTep — 3TO 03HAYAET, YTO PUCK BHIOOpA Y IPABIISIONIETO, B TOM YHCIIE OICHKH €ro MPodeCcCHOHATM3MA, JIEKHUT
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Ha Kimenre. JloroBop MoXeT onpeaessiTh Kpyr ()MHAHCOBBIX WHCTPYMEHTOB, C KOTOPHIMU OYIyT COBEPIIATHCS
ofeparyy, ¥ CaMHU OIepaliy, NpeayCMaTpuBaTh HEOOXOIWMOCTb TOJIYYCHHS AOMOJHUTEIHFHOTO COTJIACHS C
cTopoHbl KilieHTa B ONpe/IeJICHHBIX CITydasX, OrpaHU4MBas, TAKUM 00pa3oM, MOJTHOMOUHs Y nipasistoiiero. KimeHt
NOJDKeH OTAaBaTh ce0e OT4eT B TOM, YTO €CIIM JOTOBOP HE CONEPKUT TaKWX WIM WHBIX OTpaHUYeHUH,
JIOBEPUTEIILHBIA YITPABIISIONIUI 00Ja1aeT MIUPOKUMH MPaBaMH B OTHOIICHUM TIEPEIAHHOTO €My MMYIIECTBA —
aHAJIOTMYHBIMU TIpaBaM KineHTa kak coOcTBeHHUKA. KITMEHTY cielyeT BHUMATEIBHO 03HAKOMUTBCS C JIOTOBOPOM
JUIE TOTO, 9YTOOBI OIEHWTh, KakWe MOJHOMOYMWS IO WCIIOJNIb30BaHWIO HMymiecTBa KimeHta Oyner wuMerh
Ypasastonuit KnuenTa, KakoBbl paBUjia €ro XpaHeHUs, a TakKe BO3Bpara. Ympasistomuid Kinuenra sBisiercst
wieHoM HAY®OP, k xoropoit KnmeHT MokeT oOpaTuThCsl B ciydae HapylleHHs IMpaB W WHTepecoB KimenTa.
locynmapcTBeHHOE pEryaUpOBaHUE W HAI30p B OTHOIICHUM JCSITEILHOCTH SMUTCHTOB, MPO(EeCcCHOHATBHBIX
YYaCTHHUKOB PBIHKA [IEHHBIX OyMar, OpraHu3aTopOB TOPrOBIH U IPYTUX PUHAHCOBBIX OPraHU3AIUN OCYIICCTBISCTCS
HentpansapiM Oankom Poccuiickoit deneparnnu, k koropomy KimeHT Takke MOXeT oOpamatbecs B CiIydae
HapylICHUs CBOUX NpaB U uHTepecoB. [lomumo 3Toro, KimeHT BhpaBe oOpamaThCs 3a 3alIMTON B CyAcOHBIC H
MIPaBOOXPAHUTEIHHBIE OPTaHbI.

3.5. IIpaBoBoii puck

CBsi3aH ¢ BO3MOKHBIMU HETaTUBHBIMHU MOCJEICTBUSMH YTBEPKICHHS 3aKOHOAATENHCTBA UM HOPMAaTUBHBIX aKTOB,
CTaHIAPTOB CAMOPETYJIHPYEMBIX OpPraHU3ALMM, PEryJUpYIOIIUX pPHIHOK LEHHBIX OyMar, WJIM HHBIE OTpPaciId
9KOHOMHUKH, KOTOpPBIE MOTYT NPUBECTH K HeraTMBHBIM i KimenTta mocnenctBusiM. K mpaBoBoMy pUCKY Takxke
OTHOCHUTCS BO3MOKHOCTh U3MEHEHUSI IIPABIJI pacyeTa Hajlora, HaJIOTOBBIX CTABOK, OTMEHB! HAJIOTOBBIX BBHIYETOB U
Ipyrue W3MEHEHUs] HAJOTOBOTO 3aKOHOAATENBCTBA, KOTOpble MOTYT HPUBECTH K HeraTHBHbIM A Kimenta
MOCIIEACTBUSAM.

3.6. OnepaunoOHHbIA PUCK

3akro4aeTcss B BO3MOXKHOCTH MpUUMHEeHUS KIHMEeHTYy YOBITKOB B pe3ysibTaTe HApyIICHUS BHYTPCHHUX IPOICIYP
Ynpapisiomero, omud0K U HeJ0OPOCOBECTHBIX ICHCTBHI €r0 COTPYAHHUKOB, COOCB B pab0OTEe TEXHUYECKUX CPEJICTB
YmpaBnsiomero, €ro MmapTHEPOB, HH(PPACTPYKTYPHBIX OpraHM3alWi, B TOM YHCJIE OpPraHW3aTOPOB TOPTOB,
KJIMPUHIOBBIX OpraHM3alMid, a Takke APYyrux opraHuzanuid. OneparoHHBIA PHUCK MOXET HCKIIOYHUTH WIH
3aTPYJHUTH COBEPIIEHHE ONepaliii W B pe3yinbTaTe MpUBECTH K yObITKaM. KiHMeHTy ciemyer 03HAKOMHUTHCS
BHUMATCJIIBHO C JIOFOBOpOM JJIs1 TOrO, ‘ITOGLI OICHHUTH, KaKHEC N3 pI/ICKOB, B TOM YHUCJIC pI/ICKI/I KAaKUX TCXHUYCCKUX
cOoeB, HeceT YIPaBIISIIOIINIA, a KaKue U3 PUCKOB HeceT KineHr.

3.7. Pucku, cBsizanublie co caeaxkamu PEITIO

Hecmotps Ha TO, uTO Npu mpojaxe IieHa Oymar mo mepBoit yactu PEINO ycranaBnuBaeTcs ¢ JAMCKOHTOM OT
PBIHOYHOH LIEHBI, TOTEHIUAIBHBIE IOTEPU BO3MOKHEI B CIIy4yae MMaJCHHs LIEHbl HUXKE YPOBHA JUCKOHTA. B TeueHue
cpoka PEIIO B pe3ynbTare HapammBaHus npoueHToB 1o crtaBke PEIIO Ha neHexHbIE CpelcTBa, OIYUYEHHbIE TPH
npojaxke HeHHbIX Oymar no nepBoi yactu PEIIO, n n3mMeHeHHsT ppIHOYHOM CTOMMOCTH HEHHBIX OyMar, KOTOphIe
MOKynareib HeHHbIX Oymar o nepoii yactu PEITO 00s13an nepeaats npoaaBLy LEHHBIX OyMmar 1o mepBOd 4acTH
PEIIO B mary B3aumopacueToB 1o Bropoit yactu PEIIO, pa3mep nucKoHTa, YCTAHOBJIECHHBIN B JaTy 3aKIIOYCHUS
CHENKU, MOXKET MeHAThCs. [ coxpanenus puckos 1o caenke PEIIO B cornmacoBaHHBIX paMKaxX CTOPOHBI JOrOBOpa
PEIIO moryT npuiTH K COTAIIEHUIO O MOAEpKaHUH NIEPBOHAYAIBHOIO YPOBHA JUCKOHTA TOCPEICTBOM BHECEHUS
COOTBETCTBYIOIICH CYyMMBI ICHE)KHBIX CPEJICTB MIIM KOJIMUECTBA [ICHHBIX OymMar — Map»eBoro B3noca (margin call).
Ecnu pelHOYHAsh cTOMMOCTH LIEHHBIX OyMar, MepeJaHHBIX MOKymHaremo B xoje mnepBoil wactu PEIIO manpaer,
VYnpasnstonuii  00s3aH mepefath IMOKYNaTelro IeHHbIX Oymar mo mnepBoir wyactu PEIIO nmomonnutensHOE
KOJIMYECTBO IICHHBIX OyMar WM JICHEeXHBIX cpejicTB. HewcromHenne o0s3aTenbcTBa Mo nepenade MOKyIaTeto
HeHHbIX Oymar o nepBoii yacti PEIIO map:keBoro B3HOca MpUBOAUT K MPHU3HAHUIO BTOpoi yactu caenku PEITO
CpPOYHOIl K mcroiHeHuio HezaBucuMo OT cpoka PEIIO, u nenHsle Oymaru moasiexar 3a4ery Ju00 MOTYT OBITh
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TIPOJIaHbI MOKyIIaTeseM 1o nepBoit yactu PEIO HezaMemuTensHO 10 TMKBHIAITMOHHON TIEHE, YTO MOKET TIOBIICYD
yobITKH. M3bsiTie KiMeHTOM 4YacTH akTHBOB B TeUEHHE CpPOKa AEWCTBHS OTOBOpA TAaKKE€ MOXKET MPHUBECTH K
HEBO3MOXKHOCTH UCTIOIHCHUS YTIPABJISIONIMM O00S3aHHOCTH TI0 TIepeade MOKYIATeo IIEHHBIX OyMar o mepBoi
gactu PEIIO mMapkeBoro B3HOCA W, KaK CIEJCTBHE, BHIHY)KIIEHHBIM B3aMOpacdeTaM I10 BTOPOW YaCTH CHEIKH
PEIIO, ucxops u3 TMKBUIAIMOHHOW CTOUMOCTH IIEHHBIX OyMar.

3.8. PucK HHBeCTMPOBAaHMS B CTPYKTYPHBIE NMPOAYKTHI (HOThI)

CTpyKTypHBIE TIPOIYKTHI MPEACTABIAIOT CO00M KOMOWHAIIMIO HECKOJBKMX HHCTPYMEHTOB, BKJIIOYas CPOYHBIC
KOHTPaKThl ¥ IIEHHbIE OyMaru WHOCTPAHHBIX AMHUTEHTOB. CTPYKTYpHBIC MNPOIYKTHl C 3aIIMTON Kamurana
MPEAIoNaraiT, YTO YaCcThI0 MPOAYKTA SIBIIIETCS HHCTPYMEHT C TapaHTUPYEMOH TOXOMHOCTHIO, 00eCTIeUnBAIOIITHIA
coxpaHHOCTh kanuTana. U3parue KiineHToM yacTu akTUBOB B TEUCHUE CPOKA JACUCTBUSI IOTOBOPA MOXKET IIPUBECTH
K BBIHYKJICHHOMU MpOJIaxe (3aKPBITHIO) MHCTPYMEHTA C TAPAHTUPOBAHHOM TOXOJHOCTHIO U CHUKEHHUIO JOXOJTHOCTH
CTPYKTYPHOTO TIPOAYKTA.

3.9 Puck nHBecTHPOBaHUSA B MPOU3BOAHbIE (UHAHCOBBIE HHCTPYMEHTDI

B cuny cneunduku npou3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB IOTEHLHMAlIbHblE YObITKHM KimeHra He
OTPaHMYUBAIOTCS PAa3MEPOM IEPBOHAYAIBHBIX HMHBECTHUMH. Ecim pblHOYHAs cUTyaunus CKJaJbIBaeTCs
HeOIarompusTHO, MOTYT MOTPEeOOBaThCS JOMOIHUTEIbHBIE 00eCIeUnTeIbHBIE MEPBI ISl MOAACPKaHUS TO3UIUH
Knuenra, T.e. BHeceHHE [OIOJHMUTENBHBIX CpEACTB. B cimyuyae HecoOmomeHusi TpeOOBaHUM 1O ymjare
JOTIOJTHUTEIILHBIX CYMM B YCTaHOBIICHHBIH CPOK, TIO3UIIUH MOTYT OBITh 3aKPBITHI B IPUHYAUTEILHOM MOPSAKE IO HX
JMKBUAALMOHHON CTOMMOCTH, YTO MOYXET MOBJIEYb YOBITKH.

3.10. Pucku, cBA3aHHbIE ¢ HHAMBUIYAJIbHBIMU HHBECTHIIHOHHBIMHU CYETAMH

B ciiyuae ecnu 3akimrouaeMslii ¢ KiirieHTOM 10roBOp CBs3aH C BEAGHHEM HHANBUIYaIbHOTO HHBECTULIMOHHOTO CUETA,
KOTOPBIU MO3BOJISIET MOTYYUTh HHBECTULIMOHHBIN HANOrOBBIN BhIYET. Bee pUCKHU, KOTOPBIE YIOMSHYTHI B HACTOSLIEH
IICKJIapaHI/II/I, HMCIKOT OTHOIICHHMEC W K HWHAUBHUAYAJIbHBIM HWHBCCTHUIHWOHHBIM CUYC€TaM, OAHAKO CYIICCTBYIOT
OCO6eHHOCTI/I, KOTOpEBIC HeOGXOJIPIMO 3HaTh JJIsd TOTIO, YTOOBI BOCIIOJIB30BATHECS HAJIOIOBLIMU MpeuMyIiieCcTBaMu,
KOTOPBIE IPEIOCTABIISIIOT TAKUE CUETa, M UCKIIIOUNTh PUCK JIMIIEHUS TAKUX NPEUMYIIECTB.

CYIIIGCTByeT JBa BapraHTa NHBECCTUIIMOHHBIX HAJIOT'OBBIX BBIUCTOB!

1) «Ha B3HOCY», IO KOTOpOMY KITMEHT MOXKET €KErofHO OOpaliaThCs 3a BO3BPATOM YIUIAYEHHOTO TOJ0XOHOTO
HaJiora Ha CyMMY CJI€JIaHHOTO B3HOCA, HO JIOJKEH OyIeT YIUIATUTh TOJOXO0/IHBINA HAJIOT Ha J0XO0J, HCUUCIICHHBIN TPH
3aKpbITUH WHJIMBUAYAJIBHOIO UHBECTUIIMOHHOTO CUETa;

2) «Ha U3BATUE CPEACTB CO CUETa», IO KOTOpoMy KIIMEHT He CMOXKET MOJydaTh €XETrOJHBI BO3BpaT HAJoTra, HO
OyzaeTe 0CBOOOXKIEH OT YILIATHI MOJ0X0HOTO HAJIOTa TP U3BSATHH CPEJCTB C HHIUBUIYAIbHOTO NHBECTUIIMOHHOTO
cuera.

KiueHT MOeT BOCIIOIb30BaThCS TOJIBKO OIHUM M3 BAPpUAHTOB MHBECCTULIMOHHOT'O HAJIOT'OBOT'O BbIYCTA, 3TO 3HAYMT,
yto eciu KiaueHT XoTs Obl OOHAXbI BOCIIOJB3YCTCSA MHBCCTUIMOHHBIM BBIYETOM «Ha B3HOC», TO OH HEC CMOXET
BOCIIOJIB30BATHCA MHBECCTUIIMOHHBIM BBIYCTOM «HA U3BATHEC CPECACTB)», UTO MOXKCET JIMIIUTL €T0 BCECX IMPECUMYILECCTB
OTOI'0 BapHaHTa. Kmnenrt OOJDKEH OIpEACIUTD HpCIIHO‘ITHTeHLHBIﬁ JUIA cebs BapHaHT, OGCYIII/IB JOCTOMHCTBA H
HCAOCTATKU KaXXJI0I'o0 BapHaHTa C anaanomI/IM n (I/IJ'H/I) KOHCYJIbTAHTOM, CICHUAIN3UPYIOIIUMCSA Ha
COOTBCTCTBYIOIINX KOHCYJIbTALIUAX.



KiuenT momxeH uMeTs B BUAY TakXkKe TO, YTO €CJIM OH IPEKPATHT CBOM IOTOBOP paHee Tpex JIeT, TO He CMOXKET
BOCTIOJI30BAThCS OMHMCAHHBIMA MHBECTHIIMOHHBIMHU HAJOTOBBIMH BBIYETAMH, U, B CIy4dae €CIH OH IOJIb30BAaJICS
BBIYETOM «HA B3HOCY», OH OYJIeT 00s3aH BEpHYTh TOCYJIapPCTBY BCE CYMMBI BO3BPAIIICHHOTO €My HAaJIoTa.

[Ipu sToM Ympapnsromuii He 3HaeT 0 BEIOOpe KimeHTOM BapmaHTa WHBECTHUIIMOHHOTO HAJIOTOBOTO BBRIUETA M HE
y4acTBYeT B OTHOIIEHUsIX KineHTa ¢ HanoroBoi ciry:x00H.

O6pan1aeM BHHMAaHHC HA TO, 4YTO KaueHT MOXKET UMETh TOJBKO OJJVH I/IHI[I/IBI/II[yaJ'II)Hl)Iﬁ WHBCCTUILIMOHHBIM CUET.
OTKpBITI/IC HECKOJIBKUX WHAWBUAYAJIbHBIX HHBECTUIHOHHBIX CUETOB Y OAHOI'O WJIN Yy pa3HbIX HpO(bCCCI/IOHaJ'IBHBIX
YYaCTHUKOB PbIHKA IICHHBIX 6}/Mal" MMpUBEACT K TOMY, UTO KaueHT He cMOXKET BOCIIOIL30BAThCS HWHBCCTUIITHOHHBIM
HaJIOTOBBIM BBIYCTOM HH I1I0 OAHOMY U3 HHUX.

Ynpasnaiowuii obpawaem enumanue, umo 002080p, KOMOpbvli HamepeHn 3axmodams Kiuenm, npeononazaem
WUpOKUe NOIHOMOYUS Ynpasnsiowezo 6 OMHOWEHUU ONPeOeleHHol Yacmu nopmeens u 02paHuyueaem ux 6
omuouwenuu opyeou yacmu. Kiuenm oonocen omoasame cebe omuem ¢ mom, 4mo uem 00nbuiue NOTHOMOUUS NO
PACROPAJICEHUIO €20 UMYWeCmeoM umeem Ynpasenaowuil, mem OObuiUe PUCKU, CEA3AHHbIE C €20 6blOOPOM
@unancogvix uncmpymenmos u onepayuii, Hecem Knuenm. B amom crayuae Knuenm ne cmoocem mpebogams Kako2o-
aub0  gosmewenus YOLIMKO8 CO CMOpPOHbl YNpasusiiowje2o, eciu MmMOAbKO OHU He Obllu Gbl36aHbL €20
Heo00OpOCo8eCMHOCIbIO UNU OEUCMEUAMU 04eBUOHO He coomeemcmayiowumu unmepecam Knuenma. B moii wacmu,
8 KOMOpOoU 002060p 02panudueaen NOTHOMOUUsL Ynpaenaowe2o, OH He 00HCeH NPUHUMATNG Mepbl N0 YMEHbULEHUIO
yovimkoe Knuenmos 6 ciyuae nabaazonpusmnozo usmenenus cmoumocmu nopmepens Knuenma. B ceéazu ¢ smum
Knuenm ne cmoocem mpedosams kaxoco-mubo eosmewjenus yoblmKos co CHMOpOHul Ynpasisiouezo 3a maxoe
be30eticmeue. Knuenm 0oadicen OyeHums, coomeemcmayem au npeoaazaemblii Cnocod ynpasieHus e2o uHmepecam
U CBOI0 20MOBHOCb HECIU COOMBEMCMBYIOWUE PUCKU.

Yuumuieas eviuweusnodcennoe, Ynpasnsiowuii pekomenoyem Knuenmy HumamenvHo paccmompenms 60Rpoc 0 moM,
AGNAIOMCS U PUCKU, BOZHUKAIOWUE NPU NPOBEOCHUU COOMBEMCMEYIOWUX onepayutl, npuemiemvimu oas Kiuenma c
YUemom e20 UHEeCMUYUOHHbIX Yelell U PUHAHCO8bIX 803ModcHOCmel. [lannas [exnapayus e umeem ceoeil Yeivio
3acmasumov Knuenma omxaszamvcs om ocyujecmeienus makux onepayuil, a npu3eana nomous Kiuenmy oyenumo
€20 pUCKU U OMBEMCMEEHHO NOOOUMU K PEULeHUIO 60NPOCA O 8blOOPE UHBCCMUYUOHHOU CMpame2uu U YCioeull
doeosopa.

Knuenm oonorcen yoeoumvcs, umo [lexiapayus 0 puckax noHsamua emy, a npu Heobxo0umocmu 00IAHCEH NOLYUUMb
PpaszvsicHenus y Ynpaeusoue2o i KOHCYIbmManmad, CHeYUaiusupyome2ocs Ha COOMeemcmsyouux 60Npocax.

Hacmwluun Knuenm nodmeep.ucdaem c[)akm moeo, umo OH O3HAKOMJIeH C OCHOBHbIMU pUCKAMU
oCcyuiecmeleHuA onepauuﬁ Ha PDblHKE UE€HHbLX 6ymaz, OCO3Haem mu puUcCKu u evlpasricaem coailacue nNpuHaAmb
YKa3aHHble DUCKU.

KJIMEHT

Ilonnmucano «  » 201 T




Mpunoxernue Ne 2 k [lo1o:keHUI0

JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C COBEPIHEHUEM MAPKUHAJIBHBIX U
HEIIOKPBITBIX CAEJIOK

1. Lens Hactosueit leknapanun — npenoctaButh Knmenty nadopmanmio 06 OCHOBHBIX PHCKAX, C KOTOPBIMHU
CBSI3aHbl MapKMHAJIBHBIE CHENKH (TO €CTh CHCJIKH, MCIIOJHEHHE KOTOPBIX OCYIIECTBIIAETCS C HUCHOIb30BaHUEM
3a€MHBIX CPEJICTB, MPEAOCTABICHHBIX OPOKEPOM) U HEMOKPHITHIE CACIKH (TO €CTh CHIENIKH, B PE3yJIbTaTe KOTOPBIX
BO3HHMKAET HETOKPHITAs! TO3UIHA — ISl UCTIOHEHUsI 0053aTeNCTB 10 KOTOPHIM HA MOMEHT 3aKJIFOUEHHSI CHACTKU
umymectBa Knuenra, nepeaanHoro Opokepy, HEIOCTaTOHYHO € YIETOM HMHBIX PaHEe 3aKIIFOUEHHBIX CAEIOK).

Hauusie caenku mnonxonasar He BceM Kimentam. HopMmaTuBHBIE akThl orpaHnyuBaioT pucku KimeHTOB Mo
Map>KHHAIBHBIM M HETOKPBITBIM CJIEKaM, B TOM HYHCIIE PETYIUpYs MaKCHMAaIbHOE «IUIEY0» — COOTHOIICHHUE
o0s3arenbcTB KireHTa 1Mo 3akItoueHHBIM B €T0 MHTepecax clieikaM U uMyiiecTBa Kitnenra, npeiHa3HauYeHHOT O JIs
COBEPIIICHHUS CCIIOK B COOTBETCTBHH C OPOKEPCKUM JOTOBOPOM. TeM He MEHee JJaHHbBIE CACIKU MOIXOISAT He BCeM
KimenTam, MOCKONBKY COMPSKEHBI C TOTIOIHUTENEHBIMIA PUCKaMH M TPEOYIOT OIIEHKH TOTO, TOTOB JIn KimeHT nx
HECTH.

1.1.  PpIHOYHBIIi pUCK

HpI/I CorjlaCu1 Ha COBEPIICHUE MAapKMHAJIIBHBIX U HETIOKPBITHIX CACIIOK Kiauent JOJDKEH YYUTBIBATH TOT (l)aKT, 4qTO
BCJIMYMHA MOTEPhL B Cliy4dyac H€6JIaI‘OHpI/I$[THOFO 11 €ro HOpT(I)eJ]Sl ABWXCHHA PBIHKA YBCIMYHUBACTCA IIPHU
YBEIIMYCHUU «I1JI€YAY.

[MomMumo 00111eT0 PHIHOYHOTO PHCKA, KOTOPBIA HeceT KiMeHT, coBeplaromunii onepayuy Ha peIHKE EHHBIX OyMar,
KnueHnTt B ciiyuae coBeplIeHUS Map)KMHAJIBHBIX M HEHMOKPBITHIX CHENOK OyIeT HECTH PUCK HeOIarompusTHOTO
W3MEHEHUS! LIEHBl KaK B OTHOLICHWM LEHHbIX OyMmar, B pe3yjbTaTe MpUOOPETeHHsI KOTOPBIX BO3HMKIA HIIH
YBEIMYUIIACH HEMOKPBITAsl O3ULIUS, TAK U PUCK B OTHOIICHUH aKTHBOB, KOTOPBIE CIYKaT 00ecreueHIEM.

[Ipu 3TOM, B ClTyyae eciii HEOKPbITas MO3UIMS BOHUKIIA MM YBEIMYMIACh B pe3yJIbTaTe MPOJAXXKH LIEHHBIX OyMmar,
BEJIMYMHA YOBITKOB HMYEM HE OTrpaHuueHa — YTpaBistouuii OyneT o0s3aH BepHYTh (TiepenaTh) OpoKepy LeHHBIE
Oymard HE3aBHCHUMO OT HM3MEHEHHUS MX CTOMMOCTH. Ilpu coBepumieHMH MapKMHAJIBHBIX M HEHOKPBITBHIX CHEJIOK
KnmeHT 1o/mkeH yunThIBaTh, YTO BO3MOXKHOCTD PACHIOPSDKEHHSI aKTUBAMH, SIBIISIOIIMMUCS 00ECTIEYEHUEM 110 TAaKUM
clenkaM, orpaHudeHa. MmymiectBo (yacTh MMyIiecTBa), MpuHaexaniee KnueHty, B pe3ysibTaTe COBEpIICHUS
MapXKUHAIBHOW WM HEMOKPBITOH CHAENKH SIBJISETCS OOECHEUYCHHEM HCIIOJIHEHMsI 0053aTeNIbCTB Y IPABIISIOIIETO
nepes; OpOKepoM M BO3MOXHOCTH PACHOPSDKEHHS UM MOJKET OBITh OTrpaHWdYeHa BIUIOTH JO TOJHOTO 3arpera
COBEpILICHHUsI C HUM Kakux-Tubo ciaenok. Pazmep obecnieueHHss W3MEHSETCS B TOPSJIKE, MPEILyCMOTPEHHOM
JOTOBOPOM, H B pe3yiibTare KiMmeHT MoXKeT ObITh OrpaHuueH B BO3MOXKHOCTH PACIIOPSKATHCSI CBOUM UMYILECTBOM
B 0OJIbIIIEH CTETICHH, YEM JI0 COBEPIICHHS MAaP)KUHAIBHOMN (HENOKPBITOH) CCIIKH.

Taxke HEOOXOIUMO y4ecTb BO3MOXKHOCTH MPUHYAUTENBHOTO 3aKphITUsS No3uiuu. HeOnaronpusTHoe M3MEHEHHE
[IEHBl MOKET TNPUBECTH K HEOOXOJUMOCTH BHECTH JONOJHUTEIbHBIE CpPEACTBA JI TOTO, YTOOBI NPHUBECTH
oOecriedeHre B COOTBETCTBHE C TPEOOBAHUSIMU HOPMATHUBHBIX aKTOB H OPOKEPCKOTO JOTOBOPA, UYTO JIOJKHO OBITh
C/IeNaHO B KOPOTKUH CPOK, KOTOPBIA MOXeT ObITh HenocraToueH aisi Knuenta. HopmaTuBHBIE aKkThI M yCIOBHS
OpPOKEPCKOro JJOroBopa MO3BOJISIIOT Opokepy 0e3 coriacusi YIpaBisonero «IpuHYAUTEIEHO 3aKPBITh TO3UIIHIOY,
TO €CTh IPUOOPECTH LIEHHBIE OyMaru 3a CUeT ACHEKHBIX CPEICTB WM IPOATh LieHHbIe Oymaru KimenTa. 91o MoxeT
OBITH C/IENAaHO MO CYIIECTBYIOIIUM, B TOM YHCJI€ HEBBITOJHBIM, [IEHaM M IPUBECTH K BO3HUKHOBeHMIO y KimeHTa
yOBITKOB. [IpHHYIUTETbHOE 3aKPBITHE MO3MIIMU MOXKET OBITh BBI3BAHO PE3KMMH KOJEOAHHSMHU PBIHOYHBIX IICH,
KOTOpBIE MOBJICKIM yMEHbILIEHHE CTOMMOCTH mopTdenst Kimenra Hibke MUHUMaNbHON Mapiku. [IpunynuTensHoe
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3aKpBITHE TO3UIMH MOXXET OBITh BBI3BAHO TPEOOBAHMSMH HOPMATHBHBIX aKTOB WJIM BHECEHHEM OpOKEpOM B
OJTHOCTOPOHHEM TOPSIIKE H3MEHEHHH B CHHCOK IIEHHBIX OyMmar, KOTOpbIE MOTYT OBITh OOECIeYeHHeM II0
HETMOKPBITHIM No3unusM. [IpuHyIUTENbHOE 3aKPBITHE MOXKET OBITh BHI3BAHO U3MEHEHHEM 3HAUCHUI CTaBOK PHCKa,
paccUMTHIBAEMBIX KIMPUHTOBOW OpraHW3anueld W (WiIM) HCIOJB3yeMBIX OpOKEpOM B CBSI3U C YBEIHYCHHEM
BOJIATUJIBHOCTH COOTBETCTBYIOIIUX IICHHBIX OyMar.

Bo Bcex aTtux ClIydadaX NpUHYOAUTCIBbHOC 3aKPBITUC MO3UIHUU MOXET NPUINHUTDH K]'H/ICHTy 3HAYUTCIBHBIC Y6I>ITKI/I,
HECMOTpPA HAa TO, YTO IIOCJIE 3aKPBITUA IMO3MIHNU WU3MCHCHHE IICH Ha (bI/IHaHCOBBIe HHCTPYMCHTBI MOXCT NPUHATH
6J'IaI‘OHpI/I}1THOG JJIsL Knuenra HalipaBJICHUEC, U Knuenrt TMOJIy4nJI OBl JA0X01, €CIIH OBI ero o3unus HE Onl1a 3aKphbITa.
Pa3Mep YKa3aHHBIX Y6LITKOB Ipu He6HaFOHpI/IHTHOM CTCUCHHH OOCTOSATEIIHCTB MOXKET IIPEBBICUTh CTOUMOCTH
HaxoOsgAIIUXCs Ha CUCTC Knuenra akTHUBOB.

1.2. PHCK JMKBHIHOCTH

Ecnu BennumMHa HEMOKPHITOM MO3MIMM 1O OTACIbHBIM LIEHHBIM OyMmaraMm SBJISETCSI 3HAUMMOH B CPAaBHEHHHU C
00BbEMOM COOTBETCTBYIOIIMX LIEHHBIX OyMar B CBOOOAHOM oOpalieHny U (WIK) B CPaBHEHUH ¢ 00HEMOM TOPrOB Ha
OPTaHM30BaHHOM PbIHKE, PUCK JIUKBUAHOCTH IIPU COBEPILICHUN MapKMHAIBHON U HETIOKPBITOM CIEJIKH YCUIIMBAETCSL.
TpynHOCTH C IPUOOPETEHNUEM HIIH HPOJaKeH aKTUBOB MOTYT IIPUBECTH K YBEIMUCHHIO YOBITKOB 110 CPAaBHEHHUIO C
OOBIYHBIMH ~ CIIETKaMHU. AHAJIOTHUYHO HEOOXOAMMO YYHTHIBATH BO3PACTAIONIMA PUCK JHKBHUIHOCTH, €CIH
obecriedeHueM HEMOKPBITON Mmo3uuuy KireHTa sSBIsSIOTCS LeHHbIe OyMaru U Uil 3aKphITUS] HETIOKPHITON MO3ULMN
MOJKET MOTPeOOBaThCA peann3alus CyleCTBEHHOTO KOJIMYeCcTBa IIEHHBIX OyMar.

Yuumuieas eviuweusnosxcennoe, Ynpasnsaowuii pekomenoyem Knuenmy HuMamenvHo paccmompenms 601pOC 0 MoM,
ABNAIOMCA U PUCKU, BOZHUKAIOWUE NPU NPOBEOCHUU COOMEEMCMBYIOWUX onepayuti, npuemaemvimu 011 Knuenma c
yuemom e20 UHBeCMUYUOHHBIX Yeell U QUHaHCo8bIX 603ModcHocmel. [annas Jlexnapayus ne umeem ceoetl yenpio
3acmasums Knuenma omxaszamvcs om ocyujecmeienus makux onepayuil, a npu3eana nomous Kiuenmy oyenumo
€20 PUCKU U OMBEMCmMeeHHO NOOOUMU K PEuleHUulo 0npoca 0 6blO0pe UHBECIUYUOHHOU Cmpame2uu U Ycao8utl
doeosopa.

Knuenm oonoicen yoedumuca, umo Jlexnapayus o puckax noHamHa emy, a npu HeobXo0uMocmu 00NHCeH NOYYUMb
pasvachenus y Ynpaensaowezo uiu KOHCYTbmManma, CReYuaiusupyiowe2ocs Ha COOmseemcmeayouux 0NPOCax.

Hacmoumum Knuenm nodmeep.m*daem ¢al<m moz2o, Y¥mo OH O3HAKOMJIeH C OCHOBHbIMU DUCKAMU, C6A3AHHbBIMU
C coeepuienuem MapiHCUHAIbHblX U HENOKPblmblX CoeJIOK, 0CO3Haem smu pUCKU U ebvlparxicaem coeciacue
RPUHAMb YKA3AHHblIE DUCKU.

KJIMEHT

Ilogmucano «  » 201 r.
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Mpuaoxernue Ne 3 k [ono:keHUI0

JEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C TPOU3BOJHBIMUA ®UHAHCOBBIMHU
NMHCTPYMEHTAMM

1. Hens macrosmeit Jexkmapannun — npenoctaBuTh KimmenTty nHbOpMAaIo 00 OCHOBHBIX PHUCKaX, CBA3aHHBIX
C TPOU3BOMHBIMH (DMHAHCOBBHIMH HMHCTpPyMEHTaMHu. J[aHHBIE MHCTPpYMEHTHI ((hbrouepchbl, (HOpBAPABI, OIMIHMOHBI,
CBOMBI W Jp.) moaxomsaT He Bcem Kimenram. boiee TOro, HEKOTOphIE BHIBI MPOM3BOJIHBIX (DMHAHCOBBIX
WHCTPYMEHTOB COTIPSDKEHBI C OONBIIMM YPOBHEM PHCKa, 4eM apyrue. Tak, mpomaxa ONIMOHHBIX KOHTPAKTOB H
3aKJIIOUEHUE (PHIOYEPCHBIX KOHTPAKTOB, (hOPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCUTEIHLHO
HEOOJIBIINX HEOIATOMPUATHBIX KOJIEOaHMSIX IIeH Ha PBHIHKE MOXET MOJIBEepPrHyTh KiMeHTa pucKy 3HAYUTEINBHBIX
yObITKOB. C y4eTOM 3TOTr0, COBEPIICHHUE CIEIOK IO MPOJIaKe OMIIMOHHBIX KOHTPAKTOB M 3aKJIFOUECHUE (PhIOYSPCHBIX
n QopBapaHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJOBAHO TOJBKO ONBITHBIM WHBECTOpaM, OOJIaJaroIIiM
3HAYUTENFHBIMA (UHAHCOBBIMA BO3MOXKHOCTSMH W TPAKTHYECKUMH 3HAHUSAMH B OONACTH TPHUMEHEHUS
WHBECTUIIMOHHBIX cTpateruii. Hactosmias Jleknapanus OTHOCHUTCS Takke W K TPOU3BOJHBIM (DHHAHCOBBIM
WHCTPYMEHTaM, HaIlPaBJICHHBIM Ha CHIDKEHHE PHCKOB JAPYTUX Omepanwii Ha (OHAOBOM phiHKe. KineHrty ciemyer
BHUMATEIFHO OIICHUTH, KaK €ro MpOn3BOHbIE (PHHAHCOBBIE HHCTPYMEHTHI COOTHOCSATCS C OTMIEPANUSIMHU, PUCKH TIO
KOTOPBIM OHU MTPU3BAHBI OTPAHUYNUTL, U y6€ILI/ITI>CH, qTo O6’b€M MMO3MIHKU Ha CPOYHOM PBIHKE COOTBETCTBYCT OG’LGMY
XeDKUPYeMOH TIO3HUIINN Ha CIIOT-PhIHKE.

11 PbIHOYHBII pUCK

[MomMumo oO1iero peIHOYHOTO (IICHOBOTO) PHCKA, KOTOPBIM HeceT KimeHT, coBepliarommii onepanuyd Ha PhIHKE
neHHbIX Oymar, KimeHT B ciydae 3akiiroueHHs YTPaBISIOIMIMM JIOTOBOPOB, SIBIISIOLIMXCS MPOU3BOIHBIMU
(MHAHCOBBHIMH HWHCTPYMEHTaMH, OyIeT HECTH PHUCK HEONaronpUsTHOTO H3MEHEHHWsSl IIeHbl Kak (YMHAHCOBBIX
WHCTPYMEHTOB, SBISIOIIMXCS Oa3UCHBIM aKTUBOM MPOHM3BOAHBIX ()MHAHCOBBIX WHCTPYMEHTOB, TaK U PHUCK B
OTHOULICHUH aKTUBOB, KOTOPBIE CIIYXKaT 00ECIICYCHUEM.
B ciyyae HeOnmaronpusTHOro u3MeHeHus ieHbl KITMeHT MOYKeT B CpaBHUTEIHLHO KOPOTKHI CPOK TIOTEPSTH CPE/ICTRA,
SIBIISIFOIIMECS] 00ECTIeYeHNEM ITPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
[lpu 3axmroueHHH JTIOTOBOPOB, SBISIONIMXCSI NMPOM3BOAHBIMH (MHAHCOBBIMH HMHCTpYMEHTaMH, KIMEHT aoimkeH
YUUTBIBATh, YTO BO3MOXKHOCTH PACIOPSIKEHUS] aKTHBAMH, SIBJSIFOIIUMHECS OOECIIEYeHUEM I10 TaKUM JIOTOBOPaM,
OrpaHHYCHA.
NmymiecTBo (dacTh UMyILecTBa), npuHaaexkamlee KiieHTy, B pe3yibraTe 3aKI0UYeHUs JOT0BOpa, SBISIFOIIET0Cs
MPOM3BOJHBIM (MHAHCOBBIM HHCTPYMEHTOM, OyIeT SBISATbCS OOECHEYEHHEM HCIIONHEHUSI O00s3aTelIbCTB MO
YKa3aHHOMY JOTOBOPY W PAaCHOPSDKEHHE UM, TO €CTh BO3MOXXKHOCTH COBEPILEHMS YIPABISIIOIIMM CIEJIOK C HHM,
Oynet orpanuyeHo. Pazmep obecriedeHnst M3MEHSIETCS B MOPSJIKE, TIPETYCMOTPEHHOM JIOTOBOPOM (crieruduKanuen
KOHTPAKTa), U B pe3yJibTaTe Y IPaBISIIOIINI MOKET OBITh OTPAHUYEH B BO3MOKHOCTH PACHOPSKATHCS UMYILIECTBOM
Knuenra B Gosibleil cTeneHy, 4eM 0 3aKJII04eHHs I0T0OBOpA.
Taxoke HEOOXOIUMO y4ecTh BO3MOXKHOCTh MPUHYAUTENBHOTO 3aKphITUS No3uiuu. HeOnaronpusTHoe M3MEHEHHE
LEHBl MOXKET IMPHUBECTH K HEOOXOAMMOCTHM BHECTH JOMNOJHUTENBHBIE CPEICTBA JUIS TOTO, YTOOBI MPHUBECTH
o0ecriedeHre B COOTBETCTBHE C TPEOOBAaHHAMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JIOJKHO OBITH
C/IeJIaHO B KOPOTKHUM CPOK, KOTOPBIA MOKeT ObITh HegocTaToueH Uit Kinuenra. O6cmyXKUBarOMmid Y npasJistoiero
Opokep B 3TOM ciy4ae BIpaBe 0O€3 IOMOJHHUTEIBHOTO COTJIACHsS YTPABISIOUIETO «IIPUHYAUTEIBHO 3aKPBITH
MO3HIIMIO», TO €CTh 3AKIIOYUTH JOTOBOP, SIBISIONIMKCS TMPOWU3BOJHBIM (UHAHCOBBIM HHCTPYMEHTOM, WIIH
nproOpecTH LieHHbIe OyMaru 3a cueT JeHeXHbIX cpeacTB KimeHTa, wnu npoaats nennsle Oymarun Kimenra. O1o
MOJET OBITh C/IETaHO 10 CYIIECTBYIONIMM, B TOM YHUCIIE HEBBITOJHBIM, IICHAM U MPUBECTH K BO3HHKHOBCHHUIO Y
Knuenra yobITKOB. KiMeHT MOXKeT HOHECTH 3HAUYNUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO HOCJIE 3TOTO U3MEHEHHE
1leH Ha (UHAHCOBBIE MHCTPYMEHTHI MOXKET NMPHUHATH OnaronpustHoe st KireHnTa HanpaBieHue U OH TOJTy4rI Obl
noxoJ1, ecnu Ob o3y KinenTa He 6b11a 3akphiTa. Pazmep ykazaHHBIX yOBITKOB IIPU HEOJIATOMIPUATHOM CTEUEHUH
00CTOSITENILCTB MOKET MPEBBICUTH CTOMMOCTD HAXOSIIUXCS Ha cueTy Kimenra akTuBoB.
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1.2. Puck JUKBHUIHOCTH

TpyAHOCTH C 3aKpHITHEM MO3UIMI U MOTEPH B I[EHE MOTYT MPUBECTH K YBEITUYECHUIO YOBITKOB OT IIPOU3BOIHBIX
(hMHAHCOBBIX UHCTPYMEHTOB 10 CPaBHEHUIO C OOBIYHBIMH clenkamu. Eciu mHBecTHnnoHHas ctparerus Kiuenra
MpeIycMaTpUBaeT BO3MOXKHOCTh BO3HHKHOBEHHWS HEOOXOAMMOCTH 3aKPBITHS TO3HWIMK TIO0 COOTBETCTBYIOIIEMY
KOHTPAKTY (WU 3aKITIOYCHUS CJICIIKH C MTHBIM KOHTPAKTOM, KOTOPasi CHYDKAET PUCK 110 JAHHOMY KOHTPAKTY ), CICIyeT
00paTUTh BHUMAaHUE Ha JINKBUIHOCTh COOTBETCTBYIOIUX KOHTPAKTOB, TaK KaK 3aKPBITHE TIO3UIINH 10 HETUKBUTHBIM
KOHTPaKTaM MOJKET NMPHUBECTH K 3HAYMTENbHBIM yObITKam. CremyeT oOpaTuTh BHMMaHHWE, YTO, KaK IPaBHIIO,
KOHTPAaKThl ¢ 0OoJiee OTHAJICHHBIMH CPOKaMH HCIIOJIHEHHS MEHEE JHMKBUIHBI MO CPABHEHUIO C KOHTPAaKTaMHU C
OJIM3KUMH CPOKaMH HWCIIONHEHHUSA. Ecmn 3akmoueHHBIM KiMeHTOM I0TOBOp, SBIISFOIIMKCS ITPOU3BOIHBIM
(hMHAHCOBBIM MHCTPYMEHTOM, HEIHMKBHUJICH, 1 y KineHTa BO3HUKIAa HEOOXOJUMOCTh 3aKPhITh MO3UIUI0, KineHTy
CJIeIyeT PaCCMOTPETH MOMUMO 3aKPBITHS MO3UIUH 10 JAHHOMY KOHTPAKTy albTepHATUBHBIC BAPUAHTHI HCKITIOUCHUS
pUCKa TIOCPEICTBOM 3aKJIIOYEHHS CHENOK C WHBIMH TPOM3BOJHBIMH (DHHAHCOBBIMA WHCTPYMEHTAMH WIHA C
0a3UCHBIMU akTHBaMH. VICTIONb30BaHNE AJIbTEPHATUBHBIX BAPUAHTOB MOXKET MPUBECTH K MCHBIIIMM yOBITKAM.

Ilopyuenust Knmenra, HampaBieHHble Ha OrpaHM4YeHHE YOBITKOB, HE BCETrJa MOTYT OIPaHHYUTHh IOTEPU 10
MIPEAII0IaraeMoro ypoBHs, TaK KaK B paMKax CKJIabIBAIOIIEHCS Ha PBIHKE CUTYalluH HCTIOJHEHNE TAKOT0 IOPYUYEHUS
o ykazaHHo¥ KimeHToM 1ieHe MOKeT 0Ka3aTbCs HEBO3MOXHBIM.

Omnepaunu ¢ NpoU3BOIHBIMH (PMHAHCOBBIMU HMHCTPYMEHTaMHM, 0a3MCHBIM aKTHMBOM KOTOPBIX SBIISIFOTCSA LICHHBIE
OyMaru HHOCTPaHHBIX SMUTEHTOB MJIM WHAEKCHI, PACCUUTAHHBIE TI0 TAKMM IICHHBIM OyMaram, BIIEKYT TaKKe PUCKH,
CBSI3aHHbIE C HHOCTPAHHBIM IIPOUCXOKACHUEM 0a3UCHOTO aKTHBA.

Yuumuieas eviuweusznosxcennoe, Ynpasnsaowuii pekomenoyem Knuenmy HuMamenvHo paccmompenms 601pOC 0 MoM,
AGNAIOMCA U PUCKU, B0ZHUKAIOWUE NPU NPOBEOEHUU COOMBEMCMEYIOWUX onepayuti, npuemaiemvimu 01 Knuenma c
Vuemom e2o0 UHBeCMUYUOHHBIX Yeell U YUHAHCOBbIX 803ModCcHOCmel. [lannas Jleknapayus ne umeem c8oell yenvio
3acmasumes Knuenma omkaszamucs om ocywjecmeienus makux onepayuil, a npuseana nomousv Kiuenmy oyenumeo
€20 PUCKU U OMBEMCmMEEeHHO NOOOUMU K PEuleHUulo 0npoca 0 6b1O0pe UHBECIUYUOHHOU Cmpameuu U Yclo8utl
dozosopa.

Knuenm oonocen yoeoumscsa, umo ekniapayus o puckax noHAmMHA emy, a npu HeobXo0uUMoCcmu 00IX4CeH NOLYUUMb
pasvsichenus y Ynpaegnsaowe2o unu KOHCYIbmMAanma, CReYuaniusupyowe2ocs Ha COOmseemcmeyouux 0NPOCax.

Hacmoauqum Knuenm nodmeep.ucdaem d)dl('m mozo, Ymo OH O3HAKOMJ1€H C OCHOBHbBIMU PUCKAMU, C6A3AHHbBIMU
C UCNOJ1b306AHUEM npous'aooublx d)uuancoeblx UHCMPYMEHmMO06, 0CO3Haem mu pUCKu U evlparicaem cocjiacue
npunsmbs yKa3anHnvle pucKku.

KJIMEHT

[Moanucano «_ » 201 T
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Ipunoxenue Ne4 k Ilo0keHUI0

JIEKJIAPAIIUS O PUCKAX OIIEPAIIN, CBSI3BAHHBIX C IPUOBPETEHUEM
NHOCTPAHHBIX IEHHBIX BYMAT

1. Lenpro mHacrosimeit Jexmapanuu sensieTcs npenoctasieHne KimeHTy mHpOpManmy O pUCKax, CBSI3aHHBIX C
MPUOOPETEHUEM WHOCTPAHHBIX IICHHBIX OyMmar. MHOCTpaHHBIE ILIEHHBIE OyMaru MOTYT OBITh NMPUOOPETCHBI 3a
pyOeKOM WM Ha POCCUHCKOM, B TOM YHMCJIC OpraHM30BaHHOM, (POHIOBOM phiHKe. OneparusaM ¢ HHOCTPAaHHBIMU
[IEHHBIMU OyMaraMu IMpUCYIIH OOIIue PUCKH, CBSI3aHHBIE C OTIEPAIMAME Ha PhIHKE IIEHHBIX OyMar co CIIeAYIOIUMH
O0COOCHHOCTSIMH.

11 CucTreMHbIe PUCKH

[TpruMeHHUTENEHO K MHOCTPAHHBIM [IEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOMCTBEHHbBIC POCCUHCKOMY (POHAOBOMY
PBIHKY JOMOJHSIOTCS aHAJIOTMYHBIMU CHCTEMHBIMHU PHUCKaMH, CBOMCTBEHHBIMH CTpaHE, T€ BBIMYIIEHBI WU
00palIaTCcsl COOTBETCTBYIOIINE HHOCTPaHHbIE IIeHHbIe OyMaru. K ocHOBHBIM (pakTOpam, BIHSIOLIMM Ha YPOBEHb
CHCTEMHOTO PHCKa B LIEJIOM, OTHOCSITCS TOJIMTHYECKAsI CUTYaIusl, 0COOCHHOCTH HAIMOHAILHOTO 3aKOHO/IATEIbCTRA,
BaIIOTHOTO PETYJIMPOBAHUS M BEPOSITHOCTh MX M3MEHEHHMS, COCTOSHUE TOCYAAapPCTBEHHBIX (DUHAHCOB, HAIWYHME U
CTEIeHb PA3BUTOCTH (PMHAHCOBOM CHCTEMbI CTPaHbI MECTa HAXOXKACHUS JIMLA, 005I3aHHOT'O TI0 MHOCTPAHHOM LIEHHON
Oymare. Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIMSHUEC W MHOTWE Apyrue (pakTopbl, B TOM YHCIIE
BEPOATHOCTb BBEJCHHS OTPaHUYEHUII HAa WHBECTHLUM B OTAEIbHBIE OTPACIM JKOHOMUKH WIM BEPOATHOCTH
OJIHOMOMEHTHOMH JIeBaJIbBAIIMH HAIIMOHAILHOM BATIOThI. OOIICTPUHSTON HHTETPaIbHON OIICHKONH CUCTEMHOTO PHCKa
WHBECTHUIINH B MHOCTPAaHHYIO IICHHYIO OyMary siBISIeTCS «CyBePEHHBIA PEHTHHTY B MHOCTPAaHHOW HITH HAIIHOHAIBHOM
BaJIOTE, TNPHUCBOCHHBIA CTpaHe, B KOTOPOH 3aperuCTpUPOBaH 3MHUTEHT, MEXIYHAPOIHBIMH PEUTHHTOBBIMH
arearctBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cieayeT UMETh B BUJLY, UTO PEUTHHTU
SIBIIAIOTCA JIMIIL OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAIbHOM cUTyannu. B cioyqae
COBEpIIIEHUS CJIENOK C MHOCTPAHHBIMU JIEMO3UTAPHBIMU pacluCKaMH MOMHUMO PUCKOB, CBA3aHHBIX C SMHUTEHTOM
CaMHX paclHCOK, HEOOXOJMMO YYHTHIBATH W PHUCKH, CBA3aHHBIE C OMUTCHTOM MPEACTABISAEMBIX JTaHHBIMU
pacnucKkaMu HMHOCTpPaHHBIX LEHHBIX Oymar. B Hacrosiiee Bpemsl 3aKOHOJATEIbCTBO Pa3pelIacT POCCHHCKUM
WHBECTOpaM, B TOM YHCJIE HE SBISIOMMMCS KBATH(UIIMPOBAHHBIMH, IPHOOPETEHUE JOMYIICHHBIX K TyOIHYHOMY
pasmenieHnio U (wim) myoimuHoMy obpamenuto B Poccuiickoit @enepany HHOCTpaHHBIX LEHHBIX Oymar Kak 3a
pyOesxoM, Tak U B Poccrn, a Taxke O3BOJISIET YUET MPaB Ha Takue IeHHbIe OyMaru pOCCHHCKUMH JCTIO3UTAPUSIMHU.
Me:x 1y TeM, CyIIEeCTBYIOT PUCKH M3MEHEHHS PETYIATUBHBIX IMOAXO0/I0B K BIaICHHUIO U OTIEpaIUIM, a TAKXKe K yUeTy
[paB Ha WHOCTPaHHbIE (PMHAHCOBbIE MHCTPYMEHTHI, B PE3YJIbTaTe YEro MOXET BO3HUKHYTH HEOOXOAMMOCTH HMX
OTYYXJICHUS BONpeKH okuaanusaM Knuenra.

1.2. IIpaBoBble puCKH

[Ipu npnoOGpeTeHnn HHOCTPAHHBIX LIEHHBIX OyMar KiMeHT HoinKeH oTaaBaTh ce0e OT4ET B TOM, YTO OHU HE BCeraa
SIBIISIIOTCS aHAIOTaMH POCCUICKHX LIEHHBIX Oymar. B 1ro6om ciydae, nmpefocTapisieMble 0 HUM MpaBa ¥ paBHiia
UX OCYIIECTBJIEHHSI MOTYT CYLIECTBEHHO OTJIMYATHCS OT IPaB MO POCCHICKUM LEHHBIM Oymaram. BosmoskHOCTH
CyAcOHOH 3aluTBl TpaB 1O WHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO OIpPaHWYEHBI
HEOOXOIMMOCTBIO OOpalleHsT B 3apyOekKHble CyneOHbIe M NPaBOOXPAaHUTEIbHBIE OPraHbl MO YCTaHOBJICHHBIM
MpaBUJIaM, KOTOPBIE MOTYT CYHIECTBEHHO OTIIMYAThLCS OT AeWcTByromux B Poccun. Kpome Toro, npu onepanusx c
WHOCTPAHHBIMH IIeHHBIMH Oymaramu KimeHT B OGOJBIIMHCTBE CIydaeB HE CMOXKET IOJIAaraThCs Ha 3aIUTy CBOMX
IIpaB M 3aKOHHBIX MHTEPECOB POCCUMCKUMHM YIIOJTHOMOUYEHHBIMU OpraHaMH.

1.3. PackpsiTHe undopManun

Poccuiickoe 3aK0OHOAATENHCTBO JOMYCKAET PACKPHITHE HH(OOPMAIIMK B OTHOIIEHUH WHOCTPAHHBIX IIEHHBIX OyMar 1o
TpaBujIaM, JCUCTBYIOMUM 3a PyOeKOM, W Ha AHTJIMHACKOM SI3bIKe. KITMEHT MODKEH OIEHUTH CBOIO TOTOBHOCTH

13



aHANM3MPOBATh MHOOPMAIIMIO HA aHTIHICKOM SI3bIKE, a TAK)KE TTOHUMATh OTJIMYMS MEXKAY MPHHATHIMU B Poccun
npaBrWIaMu (PUHAHCOBOM OTYETHOCTH, MEXTyHAPOIHBIMU CTaHAAPTAMU (PUHAHCOBOW OTYETHOCTH WITH TPABHIIAMU
(hPMHAHCOBOI OTYETHOCTH, 11O KOTOPHIM ITyOIMKYeTCs MH(POPMAIIHsi SMUTCHTOM HHOCTPAHHBIX ICHHBIX OyMar.,
Takxe poccuiickue OpraHM3aTOpHl TOPTOBIH W (WiH) Opokepbl it ynoOcTBa KimeHTa MOTYT OCYymIECTBIATH
MEPEeBOJ] HEKOTOPBIX JOKYMEHTOB (MH(OpPMAIUH), PACKPHIBAEMBIX WHOCTPAHHBIM SMHUTCHTOM. B sTOM cCiydae
MEPEBOJ] MOXKET BOCIIPUHUMATHCS UCKITIOYUTEIBHO KaK BCIIOMOrareabHast HHQOpManus K OQUIIHATILHO PACKPHITEIM
IOoKyMeHTaM (WH(MOpMalii) HAa WHOCTPAHHOM s3blke. KIMEHT MOoKeH YYHUTHIBATh BEPOSATHOCTH OIMMOOK
MEPEBOYMKA, B TOM YHCIIC CBSI3aHHBIX C BO3MOXHBIM PA3JIMYHBIM NIEPEBOJIOM OJTHUX U TEX )K€ WHOCTPAHHBIX CJIOB
1 (ppa3 WM OTCYTCTBUEM OOIICTPUHATOTO PYCCKOTO SKBUBAJICHTA.

Yuumuieas eviuweusznodcennoe, Ynpasnaiowuii pexomenoyem Knuenmy HumamenvHo paccmompems 60npoc 0 mom,
AGNAIOMCA U PUCKU, BOZHUKAIOWUE NPU NPOBEOCHUU COOMBEMCMEYIOWUX onepayull, npuemiemvimu o1 Kiuenma c
yuemom e20 UHBeCMUYUOHHBIX Yeell U QUHaHcosblx o3modicnocmell. Jlannas [exnapayus ne umeem ceoeli Yeavio
3acmasumes Knuenma omxaszamucsa om ocyujecmenenus makux onepayuil, a npuseana nomous Kiuenmy oyernumo
€20 pUCKU U OMBEMCmMBeHHO NOOOUMU K PEueHUIo 60npoca 0 8blOope UHBECMUYUOHHOU CMpame2uu U ycioeull
doeosopa.

Knuenm oonoicen yoedoumuca, umo Jlexnapayus o puckax noHamHa emy, a npu HeobXo0uMocmu 00IHCeH NOYYUMb
pasvachenus y Ynpaenaouje2o unu KOHCYTbmManma, CReYuaiusupyiowe20cs Ha COomeemcmsyouux 60npocax.

Hacmo;mm.u Knuenm nodmsepafcdaem ¢al<m moz2o, Ymo OH O3HAKOMJ1eH C OCHOGHbIMU DUCKAMU, C6A3AHHbBIMU
c npuoﬁpemenueM UHOCMPAHHbBIX YEHHblX 6y.MtlZ, OCO3Haem mu pUCKU U eéblparicaem co2lacue NPUHAMmMb
YKa3anHnbovle pucKu.

KJIMEHT

Ilogmucano «  » 201 r
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Ipunoxenune Ne 5 k IloJsio:keHuo

JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C 3AKIIOYEHUEM JIOI'OBOPOB, ABJIAIOIUXCS
IMPOU3BOJAHBIMU ®PUHAHCOBBIMU NTHCTPYMEHTAMMU, BASUCHBIM AKTUBOM KOTOPBIX
ABJIAIOTCA HEHHBIE BYMAI'N MTHOCTPAHHBIX DMUTEHTOB NJIN UHJEKCHI,
PACCUYUUTAHHBIE I10 TAKUM INIEHHBIM BYMATI'AM

1. Ienp Hacrosmei [exmapanuu - npemnoctaButh KimeHTy o0Iyr0 mHpOpManui 00 OCHOBHBIX PHUCKAX,
CBSI3aHHBIX C 3aKJTFOUYCHHEM JIOTOBOPOB, SBISIOIINXCS MPOU3BOTHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMH, 0a3HCHBIM
AKTUBOM KOTOPBIX SIBJISIOTCS I[EHHBbIE OyMaru MHOCTPAHHBIX 3MUTCHTOB WM HHJEKCHI, PACCUUTAHHBIC MO TAKUM
IIEHHBIM OyMaraMm (manee — TPOW3BOIHBIE (DMHAHCOBBIE HMHCTPYMEHTHI C MHOCTPAHHBIM OAa3WCHBIM aKTHBOM).
3akiroueHUEe YKa3aHHBIX JIOTOBOPOB CBS3aHO C PUCKAaMU, XapaKTEPHBIMHU JIJISI BCEX MPOU3BOAHBIX (DMHAHCOBBIX
WHCTPYMEHTOB, a TAKXKE CIICIIU(PUICCKHUMHU PUCKAMH, 00YCIIOBICHHBIMU HHOCTPAaHHBIM MTPOUCXOXKIECHUEM 0a3HCHOTO
aKTHBA.

11 Pucku, cBsI3aHHBIE ¢ MPOM3BOAHBIMHU (PMHAHCOBBIMHM HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTHI MOAXOAT He BceM Kimmentam. Bonee Toro, HeKOoTOpble BHIBI POU3BOAHBIX (PMHAHCOBBIX
WHCTPYMEHTOB COINPSDKEHBI C OONBLIMM YPOBHEM PHCKa, 4eM Apyrue. Tak, npu MOKyIIKe ONMLHMOHHOIO KOHTPaKTa
notepu KnueHTa He MpeBHICAT BEIWUMHY YIUTAYEHHBIX MPEMHH, BO3HATPaXKJIE€HUS U PacXOOB, CBS3aHHBIX C HX
coBepuieHreM. [Ipogaka ONIMOHHBIX KOHTPAKTOB C TOYKM 3peHMs pucka KimeHta m 3akimoueHne (QpbrouepcHBIX
KOHTPAaKTOB, (OpBapAHBIX KOHTPAKTOB MU CBOI KOHTPAKTOB COIOCTABHMBI - HPU OTHOCHUTEJIBHO HEOOJBLIMX
HeOIaronpusATHBIX KoJieOaHUsIX IeH Ha phiHKe KimeHT moaBepraeTcst pUCKy 3HAYMTENBHBIX YOBITKOB, IPU 3TOM B
cilyyae MpoAaxH (PpIOYepCHBIX U (POpBapIHBIX KOHTPAKTOB U IIPOAAXKH OILIMOHOB HA MOKYNKY (OIIIMOHOB «KOJLD»)
HEOTPAaHMYCHHBIX YOBITKOB. C y4eTOM 3TOTO, COBEpIIEHHE CICNOK MO TMPOAaXKe OIMIHMOHHBIX KOHTPAKTOB H
3aKIII04YeHUE PBIOUEPCHBIX U (POpBapTHBIX KOHTPAKTOB MOKET OBITH PEKOMEHIOBAHO TOJIHKO OMBITHEIM HHBECTOPAM,
o0JIaatoIMM 3HAYMUTENbHBIMH (DUHAHCOBBIMM BO3MOXKHOCTSIMA M NPAKTUYECKUMH 3HAHUSIMM B  00JIACTH
MPUMEHEHUS WHBECTHLIMOHHBIX CcTpaTeruil. Hacrosimas pgexnapanus OTHOCHUTCA TakXke M K IPOU3BOJHBIM
(MHAHCOBBIM MHCTPYMEHTaM, HAIIPAaBJICHHBIM HAa CHI)KCHUE PHCKOB IPYTuUX oOlepanuii Ha ()OHIOBOM pBIHKE.
KnueHT nomkeH BHUMATENBHO OILEHHUTh, KaK €ro MPOHM3BOJHBIE ()MHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C
oTieparysiMMi, PUCKH MO KOTOPHIM OH HaMepeH OTPaHWYHTb, U YOEIUTHCS, YTO O0BEM €ro MO3UIMH Ha CPOYHOM
PBIHKE COOTBETCTBYET 00bEMY IO3UIMH Ha CHOT PHIHKE, KOTOPYIO OH XEIKHPYeET.

1.2 PpIHOYHBII (IEHOBOIT) pHCcK

[Nomumo o61iero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIN HeceT KUIMeHT, coBepIIaroMii omepaiu Ha phIHKE
LeHHbIX Oymar, Knuent, B ciiyyae 3akmoueHus: (ppiodepcHbIX, (OPBapAHBIX U CBOI JOTOBOPOB (KOHTPAKTOB), a
TaKXKe B CiIydae MPOJaKH ONIIMOHHBIX KOHTPAKTOB, OYy/IET HECTH PUCK HEONAronpUsATHOTO W3MEHEHHUs IICHBI Kak
(PMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOLIMXCS 0a3MCHBIM aKTHBOM MPOM3BOAHBIX (PHHAHCOBBIX MHCTPYMEHTOB, TaK U
PHCK B OTHOILIEHHWM aKTHBOB, KOTOpBIE CiIy>KaT oOecriedeHueM. B ciyyae HeOJIarompusTHOIO M3MEHEHMS LICHBI
KnueHT MOXeT B CpaBHUTENIBHO KOPOTKHI CPOK MOTEPSITh CPEACTBA, ABISIONINECS 00ECIIedeHHEM MTPOU3BOIHBIX
(PMHAHCOBBIX HHCTPYMEHTOB.

1.3 Puck TMKBUAHOCTH

Ecou HWHBECTUILIMOHHAA CTpaTerus Kanenra npeaycMaTpmuBacT BO3MOKXHOCTbh BO3HUKHOBCHUSA HCO6XOJII/IMOCTI/I
3aKPpbITUA TMO3UIHUU 11O COOTBCTCTBYIOLICMY KOHTPAKTY (I/IJ'II/I 3aKIIFOYCHUA CACIIKU C MHBIM KOHTPAKTOM, KOTOPAsi
CHMXKACT PUCK 11O JaHHOMY KOHTpaKTy), Knnenrt JOJIXKCH o6pau1aTL BHUMAHUEC HA JIMKBUAHOCTH COOTBETCTBYIOIIINX
KOHTPAKTOB, TaK KaK 3aKpbITHEC HOSI/IHI/Iﬁ 110 HCJIMKBUAHBIM KOHTPAKTaM MOXET IPUBECTU K 3HAYUTCIIBHBIM
JOIIOJTHUTCIIbHBIM Y6BITKaM B CBSI3U C UX HHU3KOH JIMKBUJIHOCTBIO. Kauent JOJDKCH 06paTI/ITB BHHMAHHEC, YTO, KaK
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MPaBUIIO, KOHTPAKTHI C OOJIee OTAICHHBIMUA CPOKAMU UCTIOJTHEHHS MEHEE JIMKBH/THBI IT0 CPABHEHHUIO C KOHTPAKTaAMH
¢ ONM3KMMH CpOKaMH WCHOJHEHUsA. Ecmm 3akmodeHHBIM KIIMEHTOM OTOBOp, SBISIOMUKACS IPOU3BOIHBIM
(PMHAHCOBBIM MHCTPYMEHTOM, HEIHMKBHUJICH, 1 y KilneHTa BO3HWKIIAa HEOOXOUMOCTh 3aKPbBITh MO3uIuio, KiueHTy
CJIeyeT PacCMOTPETh TOMHUMO 3aKPBITHS MTO3UIINH 110 JAHHOMY KOHTPAKTY aTbTE€PHATHBHBIE BAPUAHTHI MCKITFOUCHUS
pUCKa TIOCPEACTBOM 3aKJIIOYCHUS CACIOK C WHBIMH IPOU3BOJHBIMU (DMHAHCOBBIMH WHCTPYMEHTAMHU WA C
0a3uCHBIMU aKTUBaMU. VCronbp30BaHre albTePHATHBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHBINUM yObITKaM. [Ipn
3TOM TPYAHOCTH C 3aKPBITHEM TO3ULIMI U TIOTEPH B IIEHE MOTYT MPUBECTH K YBEITMUECHUIO YOBITKOB TI0 CPAaBHEHHUIO
C OOBIYHBIMU CJICITKAMH.

14 Puck NpUHYINTEIBHOT0 3aKPHITHS MO3ULHHU

HebnaronpustHoe M3MeHEHNE IEHBI MOXET IMPUBECTH K HEOOXOAUMOCTH BHECTH IOTOJIHUTEIbHbBIE CPEACTBa IS
TOro, 4roObl MPUBECTH OOECIEYCHHWE B COOTBETCTBHE C TPEOOBAaHHSIMU HOPMATHBHBIX aKTOB M OpOKEPCKOTo
JOTOBOPA, YTO JOJHKHO OBITH CIETaHO B KOPOTKUI CPOK, KOTOPOTO MOKET OBITh HerocTaTouHo st KitmenTa. Bpokep
Knuenrta B 3ToM ciydae BhpaBe 0e3 JOMONHUTEIBHOTO COTIACUS «IIPUHYIAUTENBHO 3aKPHITh MO3HULHUIO», TO €CTh
3aKJTIOYHTH JI0TOBOP, SBJISIOMINICS IPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM, WIJIM IIPHOOPECTH IIeHHBbIE OyMaru
3a cYeT JICHeKHBIX cpeacTB KimeHTa, Wi npoaTh HeHHble OyMaru. 9To MOKeT OBITh CIIENIAaHO O CYIIECTBYIOIIHM,
B TOM YUCJIC HEBBITOAHBIM, IICHAM U ITPUBECTU K BO3BHUKHOBCHUIO Y Kanenra Y6I)ITKOB. HpI/IHYILI/ITCHBHOC 3aKpbITHUE
MO3UIIMY HANpPAaBJICHO HA yNpaBiIeHHe pHCcKaMH. KIIMEHT MOKEeT IOHECTH 3HAYUTEeNbHbIE YOBITKH HECMOTpPS HA TO,
YTO IIOCJIE€ 3TOro M3MEHCHHA II€EH Ha q)HHaHCOBI)IC HHCTPYMCHTBI MOXXCT IPHUHATH 6HaFOHpI/ISITHOC JUIL HETO
HaIpaBlieHUE U OH TMOJYYHII OBl TOXOJ, €CJIH OBI €T0 MO3UIHS He ObLIa 3aKphITA.

15 OFpaHI/I‘leHI/Ie pacnopsizkeHusi CpeACTBaMU, SIBJISIOIIUMHUCS odecrneyeHneM

NmymiecTBo (YacTh UMyILECTBa), MpuHaAJeKamiee KieHTty, B pe3ysibraTe 3aKI0UEeHUs JOT0OBOpa, SBISIFOIIET0Cs
MPOM3BOJHBIM (DHHAHCOBBIM HWHCTPYMEHTOM, OyIET ABISTHCS oOecreueHrneM HCIOTHEeHus 00s3arenseTB Kirenrta
[0 JIOTOBOPY, M PACHOPSDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEPIICHHUS CHENOK C TaKUM HMYIIECTBOM, OyaeT
orpannueHa. Pa3mep oOecredeHusi M3MEHSIETCS B MOPSAKE, MPEILyCMOTPEHHOM IOTOBOpoM (crienudukanueit
KOHTpAKTa), ¥ B pe3yibrare KIIMeHT MOKeT OBITh OrpaHUYeH B BO3MOKHOCTH PACTIOPSKATHCSI CBOMM HMYIIECTBOM
B OOJIbIIICH CTETEHH, YeM J0 3aKJII0UCHUS JOrOBOpa.

1.6 KpeautHblii pUCK PHIHOYHBIX KOHTPAT€HTOB

Ynpapnstommii He rapaHTHpyeT Ollarne HaMepeHWsl U CIIOCOOHOCTh B OYIyIeM BHIONHSTH NMPUHATHIC Ha ceOs
(hMHAHCOBBIE 0053aTENhCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB, OpPOKEpOB, pPAaCUYETHBIX OpTaHHW3AIHiA,
JIeTI03UTAPHEB, KIIMPUHTOBBIX CHCTEM, PACUETHBIX OAHKOB, IJIATEKHBIX areHTOB, OMPK U MPOUYKMX TPETHUX JIHII, YTO
MOXET MNpUBECTH K mnorepsaM KiueHTa, HeCMOTpss Ha NOpeAlpUHUMAacMble YIPaBISIOIUM YCHIUA IO
JI0OOPOCOBECTHOMY BBIOOPY BBIIIECTIEPEUUCIEHHBIX CTPYKTYP.

B wactHocTH, KiMeHT mpuHUMAaeT pUCK HEUCTOJIHEHUs O0S3aTENbCTB CO CTOPOHBI KOHTPAareHTOB IO CHEIKAM C
IIEHHBIMU OyMaraMu, KOTOPBIHA CKIIAIBIBAETCS U3 JIBYX CIEAYIOUIUX COCTaBIISIFOIINX:

(i)  PacyerHbli prCK BOSHHKAET B CIIy4ae pa3pbiBa BO BpEMEHH MEK/Ty IEPEBOIOM aKTUBOB CTOPOHAMH T10 CIICIIKE.
Jus KnmeHTa pHCK 3akimodaeTcss B OTKa3e KOHTPAareHTa OT BBINIOJHEHHS O0S3aTENbCTB IOCIE TOTO, Kak
YnpaBasionii BEIOIHIII CBOW 00f3aTENbCTBAa Mepel] KOHTPAreHTOM IO CHIENKE, COBEPUIEHHON B HMHTEpecax
Knuenta. Bo3moxxnbie notepu KiirieHTa mpu 3TOM paBHbBI CYMME CJICJIKH.

(i)  IlpempacueTHBIN PHUCK 3aKIFOYAETCS B OTKa3e KOHTPAreHTa OT BBHIIIOJIHEHUS] CBOMX 00s3aTENbCTB J0 Havaja
pacdeToB B ciIy4yae HEONArompHsITHOTO AJISi HErO M3MEHEHUs PHIHOYHBIX YCIOBHH, YTO BhIHYXHaeT Kimenra Hectn
U3JEPKKH 110 00ECTICUCHUIO 3aMEHBI KOHTPAKTA.
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Pucku, 00ycioBiIeHHbIe HHOCTPAHHBIM NMPOUCXO0KIeHHEM GA3UCHOT0 AKTHBA
1.7. CucTeMHbIe PUCKH

[IpumenuTensHo K 0a3UCHOMY AaKTHBY TPOM3BOIHBIX (DUHAHCOBBIX HHCTPYMEHTOB — LEHHBIM Oymaram
WHOCTPAaHHbIX AMHUTEHTOB M HHIEKCaM, pPACCUUTAHHBIM II0 TAaKUM LEHHbIM OymaraMm, CHUCTEMHBIC PHCKH,
CBOWCTBEHHBIE POCCUHCKOMY (DOHIOBOMY PBIHKY JONOJHAIOTCS AaHAJIOTWYHBIMUA CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMHU CTpaHe, TA€ BBIMYLICHBI WM 0OpalaroTCs COOTBETCTBYIOLIME HMHOCTpPaHHBIE LeHHbIe Oymar. K
OCHOBHBIM (paKTOpaM, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM, OTHOCSITCS IIOJIUTHUYECKAsl CUTYalHus,
0CcOOEHHOCTH HAIIMOHAJIBHOTO 3aKOHOJATEJIbCTBA, BAJTIOTHOTO PETYIMPOBAHUS M BEPOSTHOCTb HMX H3MEHEHHS,
COCTOSIHME T'OCYAapCTBEHHbIX (PMHAHCOB, HAJMYUE U CTENEHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMbI CTPaHBI MECTa
HaXOXKACHUS JUIA, OOS3aHHOTO MO HHOCTPaHHBIM IICHHBIM Oymaram. Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT
OKa3bIBaTh BIMSAHUE U MHOTHE Jpyrue (HaKkTopbl, B TOM YHCIIE BEPOSTHOCTD BBEACHUS OTPAaHUUCHUM HA WHBECTUIINN
B OTHCJIbHBIC OTPAcii HKOHOMHUKH MM BEPOATHOCTh OAHOMOMEHTHOHM [€BalbBalliM HALMOHAJIBHON BaIOTHI.
OOuenpuHATON HMHTETrpajJbHOM OLEHKOW CHCTEMHOTO PUCKA MHBECTUIMH SIBISCTCS «CYBEPEHHBIH pPEHUTHHT» B
WHOCTPAHHOW WJIM HallMOHAJIBHOM BaJOTe, IPUCBOEHHBIA CTpaHe, B KOTOPOM 3aperucTpupoBaH SMHUTEHT
WHOCTPaHHON IIEHHON Oymaru, MeXAyHapoJHbIMH peituHroBeiMH areHTcTBaMun MOODY’S, STANDARD &
POOR'S, FITCH IBCA, oanako cieayeT UMeTh B BHLY, YTO PEHTHHTH SBJIAIOTCS JIUIIL OPUEHTUPAMU M MOTYT B
KOHKPETHBIII MOMEHT HE COOTBETCTBOBAThH PEabHON CUTyaluuu. B HacTosimee BpeMst 3aKOHOAATEIbCTBO AOIYCKAeT
BO3MO>KHOCTH 3aKJIOYEHHS] POCCUMCKUMH MHBECTOPAMHU JIOTOBOPOB, SIBIISIFOIINXCSI POCCHUICKUMU MPOU3BOIHBIMHU
(hMHAHCOBBIMHM MHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS LIEHHbIE OyMard HHOCTPaHHbBIX SMUTEHTOB
WIA HHAEKCHl, PACCUMTAHHBIC IO TAaKUM LEHHbIM OymaramM. Mexny TeM, CyLIeCTBYIOT PHCKH H3MEHEHHS
PETYISTHBHBIX MTOJIXO/I0B K COOTBETCTBYIOIIMM OIEPAIIMSM, B PE3YJIbTATE YEro MOKET BO3HUKHYTh HEOOXOJMMOCTh
COBEpILIATh CHAEJIKH, HAIpaBICHHbIC Ha IpeKpalleHHe oOO0A3aTeNbCTB II0 YKa3aHHBIM JOTOBOPaM, BONPEKU
oxumanuaMm Kimenra.

1.8. IIpaBoBble pucKH

Heo6xonumo otaaBaTh cebe OTUET B TOM, YTO MHOCTPAaHHBIE (PMHAHCOBBIE HHCTPYMEHTBI, SBJISIOIIUECS 0a3UCHBIMU
aKTHBAaMHU MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/A SIBJISIOTCS aHAJIOTAMU POCCHUICKHUX (DMHAHCOBBIX
WHCTPYMEHTOB. B 11000M ciydae, mpemocTaBisieMble 110 HUM IIpaBa M NpaBWia HUX OCYIIECTBICHHS MOTYT
CYIIECTBEHHO OTIMYATHCS OT MPaB MO0 POCCHUCKAM (PHHAHCOBBIM HHCTPYMEHTAM.

BosmoxHoCcTH Cye0HOM 3alMTHI TIPaB MO POU3BOJAHBIM (DMHAHCOBBIM HHCTPYMEHTAM C HHOCTPAaHHBIM 0a3UCHBIM
aKTUBOM MOTYT OBITh CYIIECTBEHHO OIPaHHYEHBl HEOOXOIMMOCTBIO OOpalleHusi B 3apyOexHble cyneOHble U
[IPAaBOOXPAHUTENIBHBIE OPraHbl 110 YCTAHOBJIEHHBIM IIpaBUJIaM, KOTOPHIE MOIYT CYLIECTBEHHO OTJIMYATbCS OT
neiictBytounx B Poccuu. Kpome toro, KnueHt B GoNbIIMHCTBE CilyyaeB HE CMOKET IOJIaraThCsl Ha 3allUTy CBOUX
MIPaB M 3aKOHHBIX MHTEPECOB POCCUMCKNMHM YIIOJTHOMOYEHHBIMHU OpraHaMu

1.9. PackpsbiTie nHpopManumn

PackpeiTe wH(pOpManMM B OTHOIIEHWH HMHOCTPAaHHBIX IEHHBIX OyMar, SBISIOIIUXCS Oa3HCHBIM aKTHBOM
MPOM3BOJAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, OCYLIECTBIISIETCSA IO MpaBHJaM, JCHCTBYIOLIMM 3a pPyOeoM, M Ha
AHIIMHACKOM si3bIKe. KIIMEHT IOMKeH OLEeHHTh CBOI TOTOBHOCTh aHAIM3MPOBATh MH(OPMAIMIO Ha aHIIIUHCKOM
S3bIKE, a TaKKe TOHUMATh OTIMYMS MEXJy TPUHATBIMH B Poccnu npaBuiamMu (UHAHCOBOW OTYETHOCTH,
MesxayHapoJHBIMH CTaHAAPTaMHU (PHHAHCOBOM OTYETHOCTH WM NPaBUIaMH (PUHAHCOBOM OTYETHOCTH, 10 KOTOPBIM
nyosmkyercst HHpopMaIys SMUTCHTOM HHOCTPAHHBIX IIEHHBIX OyMmar.

Takke pOCCHHCKHE OpraHM3aTOPbl TOProBIX M (MJIH) OpOKEpbl MOTYT i ynoOcTBa KiimeHTa OCyIECTBIATH
MEPEeBOJ] HEKOTOPBIX JTOKYMEHTOB (MH(OpPMAIUH), PACKPhIBAEMBIX WHOCTPAHHBIM SMHUTEHTOM. B sTOM cCiydae
MEPEBOJ] MOXKET BOCIIPUHUMATHCS UCKIIOYMTEIBHO KaK BerioMorareabHas HHGopMaIus K OpHUIMaIbHO PACKPBITHIM
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TOKyMeHTaM (WHGOpMalMu) HAa WHOCTPAHHOM s3bIKe. KUIMEHT MODKEH YYUTHIBATH BEPOSTHOCTH OITHOOK
MEPEeBOTYHKA, B TOM YHCIIE CBA3aHHBIX C BO3MOXKHBIM PAa3UYHBIM MEPEBOJIOM OJTHHUX M TEX )K€ MHOCTPAHHBIX CIIOB
1 (pa3 WiIn OTCYTCTBUEM OOIIEIPUHSATOTO PYCCKOTO 3KBHUBAJICHTA.

Yuumwisas svrueusnoocennoe, Ynpasusowuil pexomendyem Knuenmy snumamenvHo paccmompens ORPOC 0 Mo,
ABASIOMCA U PUCKU, BOZHUKAIOWUE NPU NPOBEOCHUU COOMBEMCMEYIOWUX onepayull, npuemiemvimu oas Knuenma c
VUemoM e20 UHBECTNIUYUOHHBIX Yellell U (PUHAHCO8bIX 8o3MmodcHocmell. [annas Jleknapayus He umeem ceoell Yevio
sacmasums Knuenma omxazamvcs om ocyujecmeneHuss makux onepayutl, a npu3eana nomous Knuenmy oyenums
€20 pUCKU U OMEEMCMEEHHO NOOOUMU K PeuleHUuI0 80npocd O 6bloope UHEECMUYUOHHOU cmpame2uu U YCio8ull
doeosopa.

Knuenm oonoicen yoeoumocs, umo Jlexnapayus 0 puckax noHsmua emy, a npu HeobXo0uMocmu 00JNCEeH NOYUUMb
PAa3vACHeHus y Ynpaensaowe2o ui KOHCYIbManma, CReYUaru3upyoume2ocs Ha COOmeenmcmsayiouux 60npocax.

Hacmo;mmm Knuenm nodmaepmdaem ¢aKm maoco, Ymo OH O3HAKOMJIEH C OCHOBHbIMU DUCKAMU, C6AZAHHbIMU
C 3aKjrouenuem 002080p08, ACNANOWUXCA npou3300nbmu ¢uHaH6'08blMll UHcmpymenmamu, OazucHbim
AKMUBOM KOMOPOBIX ACIAIOMCA UEHHblE 6yMtl2ll UHOCMPAHHRBIX IMUMEHMOE UJlU MHOEKCbl, pacciumanHsle no
maxKum YeHHbIM 6ymazaM, OCO3Haem mu pPUCKU U eovlparicaem cojiacue RPpUH;iImbs yKa3anHvle pUCKU.

KJIMEHT

Ilogmucano «  » 201 r.
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