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1. OO0mue nonoxeHust
1.1 Hacrosmee Ilomoxxenme o mopsinke uHpopmupoanusi KnmentoB OOmecTBa ¢ OrpaHHYCHHOU
OTBETCTBEHHOCTHIO YIPABIAOLIAsI KOMIAHUS «DBOKOPII» O PUCKAaX, CBS3aHHBIX C OCYILECTBJICHHEM OIlepaluid Ha
pBIHKE LeHHBIX Oymar (mamee - IlonokeHue) pa3paboTaHO B HENSX pErIaMEHTAlMH TOPSAKA O3HAKOMIICHHUS
KimenroB OOmecTBa ¢ OTpaHMYEHHON OTBETCTBEHHOCTBHIO YTIPABIAIOMIAs KOMITAHWUA «IBOKOPI» (maiee —
VYnpaBnsronyii) ¢ OCHOBHBIMU PUCKaMH, CBSI3aHHBIMU C OCYILECTBIICHUEM OIepalnii Ha pbIHKE [IEHHBIX OyMar.
TpeboBanusa Hacrosmero [lonokeHus: HE pacnpoCTpaHSIOTCS Ha OTHOUICHWS ¢ KiMeHTamu, OTHOCSIIUMUCS K
KBaJM(QULUPOBAHHBIM HMHBECTOPAaM B CHJIy 3aKOHA, WM NPU3HAHHBIMU KBaJU(QHULIUPOBAHHBIMU HWHBECTOpaMH B
OTHOLICHWH COOTBETCTBYIOUINX (PMHAHCOBBIX HHCTPYMEHTOB (ycnyr), ¢ Kiinentamu, sSIBISIOMIMMUCS HHOCTPAHHBIMHU
(hMHAHCOBBIMM OpraHM3aLMsIMH, a Takxke ¢ KinueHTamu, SBJSIOIUMUCS SMUTEHTAMU LIEHHBIX OyMar, B OTHOLICHUH
KoTOpbIX KoMIaHus OKa3bIBa€T UM yCIYTH.
1.2. VYnpasmsromuii yBegomiser KimenTta o cieqylonmx pucKax, CBSI3aHHBIX C OCYLICCTBICHUEM OIEpaliii Ha
PBIHKE IIEHHBIX OyMar:
1) 00 o0mmmx pucKax onepaluii Ha peIHKE [ICHHBIX OyMar, B TOM YHCIIe:
- O PUCKE BO3MOKHBIX YOBITKOB, CBSI3aHHBIX C JIOBEPUTEIBHBIM YIIPABICHUEM [IECHHBIMU OyMaraMu U ICHEKHbIMH
CpeAcTBaMH,
- 0 BO3MOXXHOCTH BO3HHKHOBEHHUSI, 00LIIEeM XapakTepe U (M) HCTOYHUKAX KOH(IMKTa HHTEPECOB,
- 00 OTCYTCTBUM CTPAaxOBaHMA JEHEXHBIX CPEACTB, IepelaBacMble [0 JOTOBOPY JOBEPUTENILHOTO YIIPABICHUS, B
cootBeTcTBHM ¢ DenepanbHbIM 3aKk0HOM 0T 23 nekadps 2003 roga N 177-D3 "O cTpaxoBaHUU BKJIAI0OB B OaHKaX
Poccutickoit @eaepanuu";
2) 0 pUCKax Map)KUHAIBHBIX U HETIOKPBITBIX CIETIOK;
3) o prckax omnepanuii ¢ MpOU3BOIHBIMHA (PMHAHCOBBIMU HHCTPYMEHTAMH;
4) 0 pUCKax, CBSI3aHHBIX C PHOOPETCHHEM HHOCTPAHHBIX [ICHHBIX OyMar;
5) 0 pucKax, CBI3aHHBIX C 3aKJIIOUYCHUEM JIOTOBOPOB, SBIISIOIIMXCS IPOM3BOIHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS IICHHBIE OyMaru WHOCTPAaHHBIX SMUTCHTOB MJIM UHJIEKCHI, PACCUUTAHHBIE TI0
TaKUM LIEHHBIM OyMaram.

1.3. HNudopmupoanne KineHTa o prckax, ykazaHHBIX B yHKTe 1.2. Hactosimero [TonoxeHus1, ocyliecTBIseTCs
MyTEM MPEJOCTABICHHS €My CIEAYIOINX ACKJIapalui O pucKax:

1) Hexnapanust 00 0OOLIMX pHUCKaxX, CBA3aHHBIX C OCYIIECTBICHHEM OIEpaluil Ha PBIHKE IIEHHBIX Oymar
(ITpunoxenne Nel);

2) Jexnapanus 0 puckax Map>KMHaJIbHBIX M HEMOKPBITHIX cenok ([Ipunoxenue Ne2);

3) Jexnapaiiusi 0 puckax, CBS3aHHBIX C IPOU3BOIHBIME (hnHaHCOBBIME MHCTpyMeHTamH ([Ipunoxkenne Ne3);

4) Jexnapaiiusi o puckax, CB3aHHBIX C MPHOOPETEHNEM HHOCTPaHHBIX eHHbIX Oymar ([Ipunoxenne Ned);

5) Jexnapanusi 0 puckax, CBSI3aHHBIX C 3aKJIFOYEHUEM JOTOBOPOB, SBJISIOIIMXCS MPOU3BOIHBIMU (DHHAHCOBBIMU

WHCTPYMEHTaMH, 0a3UCHBIM aKTUBOM KOTOPBIX SIBISIOTCS IIEHHBIE OyMaru HHOCTPAHHBIX YMUTEHTOB WJIH WHICKCHI,
paccuuTaHHbIe 110 TakKUM IIeHHbIM OyMaram (IIpunoxenne Ne5).

2. Iopsaok npeaocraBiaenus Kiuenram nexnapaiuii o puckax
2.1. Jexmaparust 00 0oOmUX pUCKaX, CBA3aHHBIX C OCYIIECTBICHHEM OIEpAlMii HAa PBIHKE I[CHHBIX OyMmar
npenocraiseTcst KIMeHTy npu yCTaHOBJICHUHU JIOTOBOPHBIX OTHOIIeHH! ¢ KitmeHTom B Toii e hopMe, B KOTOPOH C
KnuenTom 3akitouaercs 10roBop.
2.2. Ilpm ocymiecTBIeHUH ACATEIBHOCTH MO YIPABICHUIO IICHHBIMH OyMaramu YTPaBISIONIMA 3HAKOMHUT
Knuenra ¢ puckamu mpu OCYIIECTBICHUU MAPKUHAIBHBIX U HEMOKPBITHIX CAENOK, OMEpanuil ¢ IpOU3BOJHBIMU
(hMHAHCOBBEIMU HHCTPYMEHTAMH, CACIIOK IO MPHUOOPETECHIIO MHOCTPAHHBIX IICHHBIX OyMar, 3aKJIFOUeHHH JOTOBOPOB,
SIBIISTFOIUXCS TTPOU3BOAHBIMU (DPMHAHCOBBIMA MHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SIBIISTFOTCS IICHHBIC
OyMars HHOCTPaHHBIX IMUTEHTOB WJIH HHICKCHI, PACCYMTAHHBIC 110 TAKUM LIEHHBIM OyMaraMm 0 Hadyajia COBEPIICHHUS
COOTBETCTBYIOLIUX omepalnuii 3a cuetr Knuenra.
2.3. o cosepuieHus 3a cuer KimMeHTa cIenku, BKJIFOYAIONIEH B ce0s 3JIEMEHTHl HECKOJBKHX OIepaluii,
YKa3aHHBIX B IOJNYHKTax 2-5 nyHkra 1.2, Ynpapinstomuii 3HakoMuT KiieHTa co BCeMH pUCKaMH, BOSHUKAIOIIIUMHU
[IPU COBEPLICHUU JAHHBIX ONEPALIU.



2.4, JeiicTByrole peaakuy JeKIapaniil 0 puckax, ykasaHHbIxX M. 1.3. HacTtosmero IlonoxeHus, JOCTYIHBI
MOObIM ~ 3aWHTEPECOBAHHBIM JIMIAM Ha OQHUUIMAILHOM caiiTe VYmpaBisomero B — HH(OPMALMOHHO-
TeJeKOMMYHHKaIonHoi cetn « aTepreT (http://evocorp.ru).

2.5. Ilpu BHeceHMHM M3MEHEHHH B TEKCT JCKJIapaluil O pHcKax, ykazaHHbIX 1. 1.3. Hactosimero Ilonoxenus,
VYnpasnstonuii ysenomisietr 00 3rom KimneHToB, KOTopsle paHee ObliIM 03HAKOMJIIEHBI C 3TUMH ACKIapalusaMu ITyTeM
PacKphITHS COOTBETCTBYIOIIEH nH(popManuu Ha odurmansHoM caiite (http://evocorp.ru).

2.6.  Jlexnapauuu o puckax, ykaszaHsble B 1. 1.3. Hactosimero [lonoskeHus, He pacKpbIBalOT HHPOPMAIMH O BCEX

pHUCKax Ha PHIHKE IIEHHBIX OyMar BCIIEICTBHE Pa3HOOOpas3ns BO3HUKAIONINX Ha HEM CUTYaIHi.

2.7. Hens nexnapanuii o puckax, ykazanHbiX B 1. 1.3. Hactosmiero [Tonoxenusi, nate BO3M0oXHOCTh Kimuenrtam 110
Havajla COBEPIICHHUS KaKWX-TMOO NEHUCTBHI Ha PBIHKE IEHHBIX OyMmar, OlEHHTh YPOBEHb PHCKA C YYETOM CBOHX
MHBECTHIIMOHHBIX I1eJIei 1 (DMHAHCOBBIX BO3MOYKHOCTEH.

2.8. B cnydae ecnu st KnveHTta pucKu SIBISIFOTCS TPUEMIIEMBIMU, TO OH MOANUCHIBAET BCE MPE/ICTABICHHBIC EMY
JIeKIapaly O pUCKax Ha OyMaKHOM HOCHTENle M TepelaeT MX BMECTe C TMOJHBIM KOMIUIEKTOM JOKYMEHTOB,
HEOOXOIUMBIM JIJIsl 3aKITFOUCHUS JIOTOBOpa C Y IPABJISIOIINM.


http://evocorp.ru/

Ipuno:xkenne Ne 1 k ITosioxkeHuro

JIEKJIAPAIIMA OB OBIIAX PUCKAX, CBS3AHHBIX C OCYIIECTBJIEHUEM OIIEPAIIAN HA
PBIHKE HEHHBIX BYMAT

1. B cBs3u c mamepenwem KimeHTta mnepenaTh akTHUBBI B JOBEPUTEIBHOE YIIpaBJICHHE Y IPABIAIOIIEMY,
HacCTOSIIMM Y IpaBisiiolvid yBenomisieT KimeHTa O pHCKax, CBSA3aHHBIX C OCYLIECTBICHHUEM Y IPABISIFOIIMM
ofeparvii Ha peIHKE IICHHBIX OyMar, a Tak)ke 0 BO3MOXKHOCTY BOSHUKHOBEHUS PEaIbHOTO yIiliepOa v/ WK ymyIeHHON
BBITO/BI TIPU OCYIIECTBICHUH Y IPABIISIFOIINAM CIEJIOK C aKTHBaMHU.

2. Henp HacTosimeit Jexknapanun — npenoctaBuTh Kimenty uHpopManiio 06 OCHOBHBIX PUCKAaX, CBSI3aHHBIX C
OCYILECTBICHUEM OIlepalii Ha pblHKE LEeHHBIX Oymar. Hacrosmas [lexmapauust o puckax, CBS3aHHBIX C
OCYILECTBIICHHEM YTPaBJIAIONMM ONepalnuii Ha phIHKEe HEeHHbIX Oymar (manee — Jlekmapamust O pHCKax), He
pacKpbIBaeT BCE PHUCKH, CBSI3aHHBIC C MPOIECCOM HHBECTHPOBAaHUS W OMNEpalMsIMU Ha PBIHKE IEHHBIX Oymar
BCJIEACTBHE pPa3HOOOpa3usi BO3HHUKAOIMX Ha HeMm curyauuil. CTeneHb pUCKa ONpEensieTcs BO3MOMKHBIMU
HeOIaronpHUsATHHIMI W3MEHEHUSIMA MHOTHX N1apaMeTPOB, HEe BCE U3 KOTOPBIX MOAAAI0TCS IPOTHO3UPOBAHUIO.

3. B o0miemM cMbicie prck MpeacTaBisieT co00il BO3MOXXHOCTh BO3HHKHOBEHHUSI YOBITKOB NPU OCYLIECTBICHUH
(DPMHAHCOBBIX ONEpaluii B CBSA3M C BO3MOXHBIM HEOJIATONPHUATHBIM BIUSHHEM Pa3HOro pona ¢aktopoB. Hmke —
OCHOBHBIE PHUCKH, C KOTOPBIMH OYIyT CBsI3aHbl onepauuu KirenTta Ha peIHKE LIEHHBIX OyMar.

3.1. CucTeMHBIii pucK

OTOT PUCK 3aTparuBaeT HECKOJBbKO (DMHAHCOBBIX WHCTUTYTOB W HPOSIBISETCA B CHIDKCHMH HX CHOCOOHOCTH
BBHITIOJIHATh CBOUM (PyHKIMU. B cumy OONbIION CTENeHW B3aMMOJACHCTBHS M B3aMMO3aBUCHMOCTH (DHMHAHCOBBIX
WHCTUTYTOB MEXIy cO0OI OIleHKa CHCTEMHOTO PUCKa CIIOXKHA, HO €ro pealn3alus MOXeT MOBIHITh Ha BCEX
YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

3.2. PoIHOYHBIN pHCK

OTOT PUCK NPOSBISETCS B HEOIArONPUATHOM U3MEHEHHH LieH (CTOMMOCTH ) IpHHaAnexxamux Knnenry puHaHCOBBIX
WHCTPYMEHTOB, B TOM YHCJIE U3-3a HEOIaronprusTHOTO U3MEHEHHS MOJIMTHYECKON CUTYyalluH, Pe3Koil 1eBaIbBallH
HAIIMOHAJILHOM BaJIFOTHI, KPU3UCA PBIHKA TOCYAapPCTBEHHBIX JOJTOBBIX 0053aTelIbCTB, OAHKOBCKOTO M BaJIOTHOTO
KpHU3HCa, 00CTOSITENbCTB HENPEOJOIMMON CHIIBI, TIaBHBIM O0Opa3oM CTHXMWHOIO M BOEHHOTO XapakTepa, M Kak
CIIE/ICTBUE, MPUBOJIUT K CHIKCHHIO JOXOJAHOCTH WM Jiaxke YObITKaM. B 3aBHCHMMOCTH OT BBIOpaHHOHW CTpareruu
PBIHOYHBIN (LIEHOBOH) PUCK OyIEeT COCTOSATh B YBEJIMYEHHH (YMEHBIICHHWH) LEHbI (PMHAHCOBBIX MHCTPYMEHTOB.
KnuenT gomxken oTnaBathb cebe OTYET B TOM, YTO CTOMMOCTB IIpHHauIexaux KirueHTy GuHaHCOBBIX HHCTPYMEHTOB
MOJKET KaK PacTH, TaK U CHUYKATBCS, ¥ €€ POCT B IIPOIIIOM HE O3HAYaeT ee pocTa B OyaymeM. CienyeT crieluaibHO
00paTUTh BHUMaHHUE HA CIIEIYIOIIIE PHIHOYHBIEC PUCKH:

3.2.1. BaaioTHblii puck

BanroTHbI pHCK TPOSBISETCS B HEOIAroNpHATHOM H3MEHEHUHM Kypca pyOJis MO OTHOIIEHHIO K HWHOCTPaHHOM
BaJIIOTE, IPH KOTOPOM A0X0xabl KireHnTta ot BiageHus GUHAHCOBBIMA MHCTPYMEHTAMHU MOTYT OBITh MOJBEPIHYTHI
WHQISIMOHHOMY BO3JEHCTBUIO (CHIKEHHIO PEajbHOM MOKYMHaTeIhbHON CITIOCOOHOCTH), BeieacTBue yero KimeHt
MOJKET MOTEPATH YaCTh JOXOAA, a TAKXKE MOHECTH YOBITKH. BalltOTHBII PUCK TakKe MOXKET MPUBECTH K M3MEHEHHIO
pasmepa 00s13aTeNbCTB 10 (PUHAHCOBBIM HHCTPYMEHTAM, CBSI3aHHBIM C HHOCTPaHHON BAIOTON WIIM HHOCTPAHHBIMU
(PMHAHCOBBIMH WHCTPYMEHTAMH, YTO MOXKET MpPHBECTH K YyOBITKAM WM K 3aTPYAHEHHUIO BO3MOXKHOCTH
PacCcUUTHIBATHCS IO HUM.



3.2.2. IIpoueHTHBIN PUCK

[IposiBnsieTcst B HEOJArONMPHUATHOM W3MCHCHUU TPOICHTHOW CTaBKH, BIUAIONICH Ha KypPCOBYHO CTOUMOCTB
obywramuii ¢ GUKCUPOBAHHBIM NT0XOAOM. [IporeHTHBI prcK MOXKeT ObITh 00yCIIOBIIEH HECOBIAJCHHWEM CPOKOB
BOCTpeOOBaHuUs (IOramieHus) TpeOOBaHWA W 00S3aTeNbCTB, a TaK)KE HEOIWHAKOBOW CTCICHBIO W3MCHCHHSI
MIPOIIEHTHEBIX CTABOK ITO TPEOOBAHUAM M 00s3aTECIIHCTBAM.

3.2.3. Puck 0aHKpPOTCTBA IMUTEHTA aAKIIHIA

[IposiBnsieTcst B pe3KOM MaJCHUU IIEHBI aKIUH aKIMOHEPHOTO OOIIECTBA, MPU3HAHHOTO HECOCTOSTEIbHBIM, HIIU B
MpEeBUACHUH TaKOH HECOCTOSTENbHOCTH. J[Isi TOro dToOB CHU3WTH PHIHOYHBIN puck, KimeHty cuemyer
BHUMATEIIEHO OTHECTUCH K BRIOOPY U MuBepcudukanmy (PMHAHCOBBIX HHCTpYMeHTOB. Kpome Toro, KineHT pommkeH
BHHAMATEIIbHO 03HAKOMHUTHCS C YCIOBUSAMHU B3aWMOJCHCTBUS C Y IPABIISIFOIINAM JUIS TOTO, YTOOBI OIIEHUTH PAcXO/Ibl,
C KOTOPBIMU OYAyT CBS3aHBI BIAJIEHIE U OTlepalini ¢ GMHAHCOBHIMH HHCTPYMEHTAMHU U yOEIUThCS B TOM, YTO OHU
npuemiemsl s Kirenrta v He JIMIIaroT ero 0’KUAaeMOoro 10X0/a.

3.3. Puck JUKBHUAHOCTH

DTOT PUCK MPOSIBIISIETCS B CHUYKEHUH BO3MOKHOCTH PEai30BaTh PUHAHCOBBIC HHCTPYMEHTHI 110 HEOOX0AUMOH IIeHE
W3-32 CHW)KEHUS cIipoca Ha HUX. J[aHHBIH PHUCK MOXKET MPOSBUTHCS, B YACTHOCTH, IPU HEOOXOAMMOCTH OBICTPOM
poAaxu (PMHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO 3HAUYUTEIbHBIM CHIYKCHHEM HX CTOUMOCTH.

3.4. KpenutHblii puck

OTOT PHUCK 3aKII0YAETCS B BO3MOXKHOCTH HEBBIIIOIHEHHSI KOHTPAKTHBIX M MHBIX 0053aTENbCTB, IPUHSITHIX Ha cebs
JIPYTUMU JIMLIaMU B CBsI3U ¢ onepanusamMu Kinenta. K uncity KpeUTHBIX pUCKOB OTHOCSATCS CIEAYIONIUE PUCKH:

3.4.1. Puck nedosiTa no 00JMraiiuaM U HHLIM J0JTOBbIM IIEHHBIM OyMaram

3aKiro4acTcss B BO3MOXKHOCTH HEIUIATEKECIIOCOOHOCTH 3MHTCHTA JOJITOBBIX LCHHBIX 6YMal", 4dTO MNPUBCACT K
HEBO3MOKHOCTH WUJIM CHUKCHUIO BEPOATHOCTH MTOraCuTh €€ B CPOK U B ITOJTHOM obneme.

3.4.2. PucK KOHTpareHTa

Puck KoHTpareHTa — TPETHEro JIMIA MPOSBISIETCS B PUCKE HEUCIIOIHEHUS 00s3aTenbeTB nepeq Kimmenrom nnu ero
VYIpaBisiomuM CO CTOPOHBI KOHTPAreHTOB. YIPABISIOIMKA JOJKEH NPUHUMATh MEPbI 110 MUHMMM3ALUU pUCKa
KOHTpareHTa, 0HaKO HE MOKET MUCKIIFOUUTH €r0 NOTHOCTHI0. OCOOEHHO BBICOK PUCK KOHTPAreHTa IIPHU COBEPILICHUH
Ollepaliii, coBepIIacMbIX Ha HEOPTaHW30BaHHOM pBIHKE, 0€3 y4acTHs KIUPUHTOBBIX OpraHW3alMid, KOTOpHIC
NPUHUMAIOT Ha ce0sl PUCKHM HEHCHONIHEHUs 00s3aTenbeTB. KilmeHT nomkeH oTnaBaTh ceOe OTYET B TOM, YTO XOTS
VYpapisrommil 1eHCTBYET B €r0 HHTEpECax OT CBOETO UMEHH, PUCKHU, KOTOPbIE OH IPUHUMAET B PE3yJIbTaTe TAKUX
NEMCTBHIA, B TOM YHCJI€ PUCK HEHMCIIOJIHEHUS WM HEHAJIeXKAIIEro MCIIONHEHUs 0043aTeIbCTB TPETHUX JIUIL TTEpes
VYnpasanstoumm, HeceT Kinent. KineHTy cneayer uMeTs B BUy, UTO BO BCEX CIIydasx JeHEKHbIe cpencTBa Kimmenra
XpaHATCS Ha OaHKOBCKOM cueTe, M KinmeHT HeceT puck OaHKpOTCTBa 0aHKa, B KOTOPOM OHHM XpaHarcsa. KimmeHt
JIOJDKEH OIIEHHTD, T/Ie IMEHHO OyAyT XpaHUThCA nnepenannbie KiimenToM YnpasistonieMy akTHBBI, TOTOB i KimneHT
OCYILLECTBIISTH ONEPALl BHE LIEHTPAIN30BAHHON KIIMPUHTOBOM HHPPACTPYKTYPHI.

3.4.3 Puck HeucnoJIHeHUs 0093aTeJILCTB Y npaBJasiioiiuM nepen Kianenrom

Puck HeucnonHeHus: YIpaBiSIIOIIMM HEKOTOPHIX 00s3aTenbeTB mepen KimeHToMm sBisieTcss BUAOM  pHCKa
koHTpareHTa. OOmIel 005M3aHHOCTHIO YTPaBISIONIETO SIBISIETCS 00S3aHHOCThH JICHCTBOBATH JIOOPOCOBECTHO U B
nHTepecax Kimmenra. B ocrambHOM — oOTHOmIEHMs Mexay KilMEHTOM M YHpapisiolKUM HOCST IOBEPHUTEIbHBII
XapakTep — 3TO 03HAYAET, YTO PUCK BBIOOpa YIPaBISIOLIETO, B TOM YHCIE OLIEHKH €ro MPpoQecCHOHAIN3MA, JIEKUT
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Ha Kimente. JIoroBop MOXET OmpenesnsaTh Kpyr (PMHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMU OYAyT COBEpIIATHCS
oreparyiv, ¥ caMu OIepaliy, NpeayCMaTpUBaTh HEOOXOIUMOCTh TOJIYYCHHS AOMOJHUTEIBLHOTO COTJIACHS C
ctopoHnbl KirieHTa B onpeieJIeHHbBIX CITydasx, OrpaHUIMBas, TAKUM 00pa3oM, MOTHOMOYHs Y ipasisromero. Kinment
JOJDKEH OT/AaBaTh ce0e OTYeT B TOM, YTO €CJIM JIOTOBOP HE COJCPKUT TaKUX WIM HHBIX OTrpaHUYCHUH,
JOBEPUTENFHBIA YIIPABIIAIONINI 00JalaeT MIMPOKUMH MPaBaMH B OTHOIIEHUH NEPEIaHHOTO €My WMYIIECTBa —
aHAJIOTUYHBIME TIpaBaM KimenTa kak coOcTBeHHHKa. KimeHTy ciemyer BHUMATENbHO 03HAKOMHTHCS C IOTOBOPOM
JUISS TOTO, 4YTOOBI OIEHUTh, KAaKWUE TOJHOMOYHWS IO WKCIIOJIb30BaHUIO uMyllecTBa KiumeHTta OyneTr uMerh
VYupasstomuii KinuenTa, kakoBbl ITpaBujia €ro XpaHeHus, a TakKe BO3Bpara.

Crnenyer y4uThIBaTh, UTO TOXOAHOCTH IO IOTOBOPAM JOBEPUTEIHLHOTO YIIPABICHUS HE OMPEACTSETCS JOXOHOCThIO
TaKWX JOTOBOPOB, OCHOBAaHHOW Ha TIOKA3aTeNsSX JOXOJHOCTH B MPOIIIOM. YTPABISIOMNANA HE TapaHTHUPYeT
MOJTyYeHUs] TOXOJla M0 JOTOBOPY IJOBEPUTEIHHOIO YIPABIEHUS 32 HCKIIOYEHHEM CIIydaeB, KOTAa JOXOIHOCTH
ompeJierieHa T0rOBOPOM JOBEPUTEIBHOTO YIIPABICHHUS HA MOMEHT €0 3aKJIFOUCHHUS.

Ynpasnstonmit Knmuenra seisiercs wieHom HAY®OP, k kotopoit KineHT MokeT 0OpaTHThCA B CiTydae HapYIICHHS
npaB u uaTepecoB Knuenra. ['ocyaapcTBeHHOE peryIMpoBaHUE U HAA30p B OTHOIICHUU JEATETHHOCTA SMUTEHTOB,
Mpo¢eCCHOHANBHBIX YYaCTHHKOB DPBIHKA IIGHHBIX OyMar, OpraHu3aToOpOB TOPTOBIM W JAPYTHX (HUHAHCOBBIX
opraamzanuii ocymectsisiercs Llearpansabiv 6ankom Poccutickoit deneparun, kK KoTopoMy KimeHT Takke MOXKeT
oOpamiateCcsi B clydae HapylIeHHs CBOMX NpaB M HHTepecoB. [lomumo storo, KnmeHT BmpaBe oOpamarbest 3a
3alIUTON B CyA€OHbIC U IPABOOXPAHUTEIbHBIE OPTraHbl.

3.5. PI/ICKH, CBSfI3aHHbIC C BOBHUKHOBCHUECM KOH(l).T[HKTa HHTEPECOB.

B nganHOM myHKTE OTOOpaskeHa WHQOpMaius 00 o0meM xapakTepe W HMCTOYHMKAaX BO3HUKHOBEHUS KOH(IMKTA
MHTEPECOB ITPH OCYIIECTBICHUH JIOBEPUTEIBHOTO YIPABICHUS.

B o0miem cMmbiciie o KOHQIMKTOM MHTEPECOB MOHUMAETCS! HAJTMUWe Y YTIPaBIISIONIEro U (MiIM) WHBIX JIUII, KOTAa
OHU JICHCTBYIOT OT IMEHH YTIPaBIISAIOLIETO WK OT CBOEr0 MMEHH, HO 3a ee CUeT, U (111) ee paDOTHUKOB MHTEpeca,
OTJIMYHOTO OT MHTEPECOB CTOPOHBI TI0 OTOBOPY JIOBEPUTEIBHOTO YIPABICHUS, IIPU COBEPILCHUHN (HECOBEPILEHNN)
IOPUIINYECKUX U (M) (aKTUYeCKUX ACUCTBHM, BIHSIONIMX Ha CBS3aHHBIC C OKa3aHHMEM YCIYT YTpaBISIOUIETO
WHTEPECHl CTOPOHBI 110 AOTOBOPY JOBEPUTENIFHOIO yNpaBiieHHs (KIMEHTa YIPAaBJISIOIIETr0) MPH OCYILIECTBICHUH
npodeCcCHOHANBEHON JIeSITeNIbHOCTH Ha PHIHKE IIEHHBIX OyMar. YTpaBistonuil KOHTPOIUPYET KOH(QINKT HHTEPECOB
W IPUHAMAET MEPHI 110 NPEIOTBPAILLECHHIO €r0 MOCIECACTBUH.

B YaCTHOCTH, UCTOYHUKOM ITPOUCXOKACHU KOHCI)J'II/IKTB, HUHTCPECOB MOT'YT ABJIATBHCA CICAYIOLIUC 00CTOSTEILCTBA:

— VYhpaBisioImui COBMEIIACT JIMICHIUPYEMYIO ACITEIbHOCTh NMPO(ECCHOHATBHOIO YYaCTHHKA PBIHKA IIEHHBIX
Oymar no ynpasineHuto ueHusiMu Oymaramu (Jlnnensus Beigana @COP Poccun Ne 045-13967-001000 ot 02 mapra
2016 r.) ¥ neSATEeIBLHOCTH MO YIPABJICHUIO WHBECTHIIMOHHBIMU (DPOHIAMH, Ta€BbIMH UHBECTUITMOHHBIMU (DOHIAMHU U
HEroCyIapCTBeHHBIMU TEHCHOHHBIMU (oHmamu (Jlumensus Beimana ®KIB Poccun Ne 21-000-1-00996 ot 22
nexaops 2015 r.)

— €CJIM yCJIOBUSMH MTHBECTULIMOHHON IeKJIapaliiy, 110 I0TOBOPY JOBEPUTEIBHOIO YIIPABICHHUS, IPEAYCMOTPEHO, YTO
B noptdens Kimenra Moryt npuodperaThcsi MHBECTHIMOHHBIC Mau MAaeBbIX (POHAOB, 3TO CBUAETEIBLCTBYET O TOM,
4TO YTPaBJISIONINHA B ITPOIecce OCYIIECTBICHHS ISATEILHOCTH BIIpaBe MpUoOpeTaTh MHBECTUIIMOHHBIE TTau MaeBBIX
WHBECTUIIMOHHBIX (POHJIOB, TOBEPUTEIIbHOE YIIpaBI€HHE KOTOPHIMHU OH OCYIIECTBIISIET B Ka4eCTBE YIIPABISIOLIEH
KOMITaHUH NTA€BBIMU HHBECTULIMOHHBIMU (POHIAMHU.

— JIeSITeILHOCTD 110 JOBEPUTEILHOMY YIPABJICHHUIO MPEJI0JIaraeT COBEPIICHUE OUPIKEBBIX M BHEOUPIKEBBIX CIEJIOK
MPH TIOCPETHUYECTBE MPO(ECCHOHANBHBIX YYaCTHUKOB PBIHKA IEHHBIX OyMar, OCYIIECTBISIONUX OPOKEPCKYIO
nesaTensHocTh, B ToM uucie npu nocpegnuuectse OO0 « DK «Jlunus UuBectunuity. OO0 «DK «Jlunus
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WuBectunuii» sBisiercss ahuimpoBaHHBIM JIMLIOM YTIPABISIOMIETO B COOTBETCTBHM ¢ HopMamu DexepaibHOTo
3akoHa 0T 26.07.2006 r. Ne 135-®3 «O 3amure KOHKYpPEHIIUNY.

Bonee monmpoGHas wmH(pOpPMAanWs MO BOMPOCY PHUCKOB, CBA3AHHBIX C BO3HMKHOBEHHEM KOH(IMKTa HWHTEPECOB,
npencrarieHa B «llepeune Mep, HanpaBlIeHHBIX Ha MPEIOTBpAIlCHUE KOHQIMKTa UHTEPECOB MPH OCYIIECCTBICHUU
po(hecCHOHATBHOMN IEATENbHOCTH Ha PhIHKE IIEHHBIX OyMary, oImyOInKOBaHHOM Ha CaifTe Y IPaBIISIOIIETO.

3.5. IIpaBoBoii puck

CBsi3aH ¢ BO3MOKHBIMU HETaTUBHBIMU MOCJEICTBUSIMH YTBEPKACHHS 3aKOHOAATEIHCTBA I HOPMAaTUBHEIX aKTOB,
CTaHIIAPTOB CaMOPETYJIUPYEMBIX OpTraHW3aIfi, PEeryIUPYIONINX PBHIHOK IIeHHBIX OyMar, Wi WHBIE OTPaciIH
SKOHOMUKHU, KOTOPBIE MOTYT NMPUBECTH K HETaTUBHBIM it Knuenrta mocnencteusM. K mpaBoBoMy pHCKY Takxke
OTHOCHTCS BO3MOXXHOCTh U3MEHEHUS MPABHII pacdeTa HalIora, HaJOTOBBIX CTaBOK, OTMEHBI HAJIOTOBBIX BHIYETOB U
Ipyrue W3MEHEHHsS HAJIOTOBOTO 3aKOHOJATENbCTBA, KOTOPBIE MOTYT INPHUBECTH K HeraTHUBHBIM i KimeHta
MIOCJICICTBUSIM.

3.6. OnepaunoOHHbBIN PUCK

3akro4aeTcss B BO3MOXKHOCTU NpUUnMHEHUS KJIMeHTy YOBITKOB B pe3ysibTaTe HapyIICHUS BHYTPEHHHX IPOICIYP
Ynpapisiomero, omuo0K U HeJOOPOCOBECTHBIX ICHCTBHI €r0 COTPYIHHUKOB, COOCB B pab0OTEe TEXHUYECKUX CPEJICTB
YmpaBnsiomero, €ro MmapTHEPOB, HH(PPACTPYKTYPHBIX OpraHM3alWi, B TOM YHCJIE OpPraHW3aTOPOB TOPTOB,
KJIMPUHIOBBIX OpraHM3alMid, a Takxke APYrux opraHuzauuid. OnepanuoHHBIA PHUCK MOXKET HCKIIOYHUTH WIH
3aTPYTHUTH COBEPIIEHHE OTepaniii W B pe3ylbTaTe MPUBECTH K yObITKaM. KiHMeHTy ciemyer 03HAaKOMHUTHCA
BHUMATCJIBHO C ILOFOBOpOM JJIs1 TOrOo, ‘ITO6I)I OLICHUTDH, KaKHU€ N3 pI/ICKOB, B TOM 4YHUCJIC pI/ICKI/I KAaKUX TCXHUYCCKUX
cOoeB, HeceT YpaBJIsIOIIUi, a Kakie U3 PUCKOB HeceT KitneHT.

3.7. Pucku, cesazannble co caeaxamu PEITIO

Hecmotpst Ha TO, 4TO Npu mpojaxe IieHa Oymar mo nepBoit yactu PEINO ycranaBiuBaeTcs ¢ AMCKOHTOM OT
PBIHOYHOH LIEHBI, TOTEHIUAIBHBIE IOTEPU BO3MOKHBI B CIIy4yac MMaJeHHsI LIEHbl HUXKE YPOBHS JUCKOHTA. B Teuenue
cpoka PEIIO B pe3ynbTare HapamuBaHus mpoueHToB 1o crtaBke PEIIO Ha neHexHbIE CpelcTBa, NOIYUYEHHBIE TPH
npojaxke HeHHbIX OyMmar mo nepBoit yactu PEIIO, n n3meHeHHsT ppIHOYHOM CTOMMOCTH HEHHBIX OyMar, KOTOpbIe
MOKynaresb HeHHbIX Oymar o nepBoii yactu PEITO 00s13an nepeaats npoaaBiy LEHHBIX OyMar 1o mepBOd 4acTH
PEIIO B mary B3aummopacueToB 1o Bropoit yactu PEIIO, pa3mep aucKoHTa, YCTAaHOBJICHHBIN B JaTy 3aKIIOYCHUS
CHEIKH, MOXKET MEHAThCs. [l coxpaneHus puckos 1o caenke PEIIO B cornacoBaHHBIX paMKaxX CTOPOHBI JOrOBOpa
PEIIO mMoryT npuiTH K COTTAIIEHUIO O MOJAECPKAHUH IEPBOHAYAIBHOIO YPOBHS JUCKOHTA MOCPEICTBOM BHECEHUS
COOTBETCTBYIOIICH CyMMBI ICHES)KHBIX CPEJICTB MIIM KOJIMUECTBA [ICHHBIX OyMar — MapyeBoro B3noca (margin call).
Ecnu pelHOYHAs cTOMMOCTh LIEHHBIX Oymar, mepeJaHHBIX IMOKymnaTenro B xone mnepsoil wactu PEIIO mapaer,
VYrpasnstonuii 00s3aH Tepefarth IMOKYIMaTeldro IeHHbIX Oymar mo mnepBod vactu PEIIO npomomHuTenbHOE
KOJIMYECTBO IIEHHBIX OyMar WM JICHEeXHBIX cpejicTB. HeucrnomHenne o0si3aTenbcTBa MO Mepeade MOKYMaTeio
HeHHbIX Oymar o nepBoii yacti PEIIO map:keBoro B3HOca MPUBOAUT K MPHU3HAHUIO BTOpoil yactu caenku PEITO
CpPOYHOI K mcrojHeHuio HezaBucuMo OT cpoka PEIIO, u nenHsle Oymaru mojsexar 3adeTry JuO0 MOTYT OBITh
npojansl nokynarenem no nepsoi yactu PEIIO He3aMeyMTeNnbHO M0 TMKBUIAMOHHON LIEHE, YTO MOXKET MOBJICYb
yObITKH. M3bsiTvie KiMEHTOM 4YacTH akTHBOB B TE€UEHUE CpPOKa JICWCTBHSI JIOTOBOPA TaK)KE€ MOXKET MPHBECTH K
HEBO3MOXKHOCTH HCTIOJHEHUs YTIPaBJISIONIMM 0053aHHOCTH T10 Iepejiadue MOKyNaTelro eHHBIX OyMar 1mo nepBoi
gactu PEIIO MapkeBoro B3HOca M, Kak CIEJICTBHE, BBIHYXIECHHBIM B3aMOpacueTaM I0 BTOPOM 4YacTH CAEIKH
PEIIO, ucxons n3 TUKBUIAMMOHHON CTOMMOCTH IICHHBIX OyMar.

3.8. PUCK MHBECTHPOBAHMSA B CTPYKTYPHBbIE POAYKTHI (HOThI)



CTpyKTypHBIE TPOAYKTHl MPEICTABISIOT cO00M KOMOWMHALMIO HECKONBKMX HHCTPYMEHTOB, BKIIIOYAs CPOYHBIC
KOHTPakTbl M IICHHbIE OyMard WHOCTPAHHBIX S3MHUTEHTOB. CTpPYKTypHBIE NPOAYKTHI C 3allUTON KamuTajia
MIPENIOIIaraloT, YTO YaCThIO0 MPOAYKTA SBISIETCS HHCTPYMEHT C TapaHTUPYEMOU TOXOMHOCTBIO, 00ecreunBaroInii
COXpaHHOCTb KanuTana. U3psatre KnueHToM yacTi akTUBOB B TEUEHHE CPOKA ACHCTBUS JOIOBOPa MOXKET MPUBECTH
K BBIHYKJCHHOM Mpoiaxke (3aKpBITHI0) MHCTPYMEHTA C TapaHTUPOBAHHON JOXOAHOCTHIO M CHIKEHHIO IOXOIHOCTH
CTPYKTYpPHOTO TIPOAYKTA.

3.9 Puck nHBecTHPOBaHUS B NMPOU3BOAHbIE (HHAHCOBBIE HHCTPYMEHTDI

B cuny cnemudukyd MpOM3BOAHBIX (PHMHAHCOBBIX HWHCTPYMEHTOB TMOTEHIMAbHBIE YOBITKH KimeHta He
OTPAaHUYMBAIOTCS Pa3MEPOM TEPBOHAYANBHBIX HHBECTHLMM. Eciu pblHOUHAs CHUTyalMsl CKIIAJIbIBACTCS
HEOIaronpuaTHO, MOTYT IOTPEOOBATHCS JTOTIOTHUTENbHBIE 00ECTIeUNTENbHBIE MEphl IS TMOANEPKaHUs TTO3UITUN
Knuenra, T.e. BHeceHWE MONMOTHUTENBHBIX CpeAcTB. B ciydae HecobOmogeHns TpeOOBaHU IO yriaTe
JIOTIOJTHUTEIIBHBIX CYMM B YCTaHOBIICHHBIN CPOK, TTO3UIIMHA MOTYT OBITh 3aKPBITHI B IPUHY IUTSIILHOM MOPSIKE IO UX
JTUKBUIAIIIOHHOW CTOMMOCTH, YTO MOKET TIOBJIEYb yOBITKH.

3.10. PI/ICKI/I, CBAAI3AHHBIC ¢ UHAUBUAYAJIbHBIMA HHBECTUINUOHHBIMHA CY€TAMU

B ciiydae ecnu 3akirouaeMslii ¢ KiirieHTOM 10roBOp CBs3aH C BEACHHEM HHANBUIYaTIbHOTO HMHBECTULIMOHHOTO CUETA,
KOTOPBIU MO3BOJISIET MOTYYUTh HHBECTULIMOHHBIN HANOrOBBIN BhIYET. BCe pUCKHU, KOTOPBIE YIOMSIHYThI B HACTOSLIEH
IICKJIapaHI/II/I, HMCIKOT OTHOIICHHMEC W K HWHAUBHUAYAJIbHBIM HWHBCCTHUIHWOHHBIM CUYC€TaM, OAHAKO CYHICCTBYIOT
0COOEHHOCTH, KOTOPble HEOOXOOMMO 3HATh Uil TOTO, YTOOBI BOCIHOJIB30BaThCA HAJOTOBBIMU NPEUMYILECTBAMH,
KOTOPBIC NPCAOCTABIAIOT TAKHUE CUYETA, U UCKIIIOYUTH PUCK JIMIICHUA TaKUX MMPEUMYIICCTB.

CymeCTByCT JIBa BaprHaHTa NHBECCTUIIUOHHBIX HAJIOT'OBLIX BBIUCTOB!

1) «Ha B3HOCY», O KOTOpOoMY KilmeHT MoxeT exerogHo oOpamarbes 3a BO3BPAaTOM YIUIAYEHHOTO MOJOXOIHOTO
HaJIOTa Ha CYMMY CAEJIaHHOTO B3HOCA, HO JIOJDKEH OyJIeT YIUIATHTh MOJIOXOAHBIN HAIOT Ha JIOXO/1, NCUUCIICHHBIH PU
3aKPBITUH WHAWBHTyaJIbHOTO HHBECTUIIMOHHOIO CUETA;

2) «Ha U3BATHUC CPCACTB CO CUCTA», IO KOTOPOMY KnueHnr He cMmoxeT oJriy4aTtb eX(eFO,I[HBIﬁ BO3BpaT HaJioTra, HO
GYI[eTe OCBO60)KI[eH OT YINIAThI TOA0XOAHOI'0 Hajiora rnpu U3sATUU CPEACTB C MTHAWMBUAYAJIbHOI'O HHBECTUIUOHHOT'O
cycTa.

KieHT MOXeT BOCIIOB30BATHCS TOJBLKO OJHUM M3 BAPHAHTOB MHBECTUIIMOHHOTO HAJIOTOBOT'O BBIYETA, 3TO 3HAYHUT,
yT0o ecnu KimmeHT XOoTs OBl OJHaXIBI BOCIOJIB3YETCS WHBECTHUIIMOHHBIM BBHIYETOM «HAa B3HOC», TO OH HE CMOXET
BOCIIOJIb30BaThCs] NHBECTULIMOHHBIM BBIYETOM «HA U3BATHE CPEACTBY», YTO MOXKET JIMIIUTD €r0 BCEX MPEUMYILECTB
3TOro BapuaHrta. KIIMEHT JO/DKEH ONpPEeNeuTh NMPEANOYTHTENBHBIN Ui ce0sl BapuaHT, OOCYJIUB JIOCTOMHCTBA U
HEJOCTAaTKU KaXXJOTO BapHaHTa C YNPABIAIOMMM H (MJIM) KOHCYJIFTAHTOM, CHEIHATU3UPYIONIMMCS Ha
COOTBETCTBYIOIIUX KOHCYJIbTAIUAX.

KimeHT momkeH WMETh B BHY TaKXKe TO, YTO €CIIM OH IMPEKPATHT CBOU JOTOBOP paHEe TPEX JIET, TO HE CMOXKET
BOCIIOJI30BaThCSl ONMMCAHHBIMUA MHBECTUIMOHHBIMU HAJIOTOBBIMHM BBIYETAMH, U, B CIy4yae €CIM OH IOJb30BaJICS
BBIUETOM «Ha B3HOCY», OH OyJeT 00s13aH BEpHYTh TOCYJapCTBY BCE CYMMBI BO3BPAIIEHHOTO €My HaJora.

[Ipu sTOoM Ympapnstomuii He 3HaeT 0 BeIOope KinmeHToM BapuaHTa MHBECTUIMOHHOTO HAJOrOBOI'O BHIYETA U HE
Y4acTBYeT B OTHOIICHUAX KineHTa ¢ HaJIoroBoii ciryx00ii.

OOpaiiraeM BHUMaHHE HA TO, YTO KIIMEHT MOXKET MMETh TOJIBKO OJWMH WHIAMBHIYadbHbIH WHBECTHIIMOHHBIN CUET.
OTKpBITHE HECKOJILKUX HMHIUBUIYAIBHBIX HWHBECTUIMOHHBIX CUETOB y OJIHOTO WIIA Y Pa3HBIX MPO(ECCHOHAIBHBIX



Y4aCTHUKOB pbIHKA NECHHBIX 6YMal" OpUBCACT K TOMY, UTO KiueHT He CMOXXET BOCIIOIL30BAThCS HMHBCCTUIITMOHHBIM
HAJIOTOBBIM BBIYETOM HHU IO OJHOMY U3 HHUX.

Ynpasaarowuii obpawaem enumanue, ymo 002080p, KOmMopwvill HamepeH 3akioyams Kiuenm, npeononazaem
WUPOKUE NOTHOMOYUSL YNpasnaiowezo 8 OMHOUWeHUU ONpedeNeHHol Yacmuy nopmens u ocpanudugaem ux 6
omuoweHuu opy2ou yacmu. Knuenm oonscen omoagams cebe omuem 8 mom, 4mo yem 601buiue NOIHOMOUUS NO
PACNOPANCEHUIO €20 UMYWeCmeom umeem Ynpasnaowuti, mem OobUiue PUCKU, CEA3AHHbIE C €20 8blOOPOM
@unarcosvix uHcmpymenmos u onepayuil, Hecem Knuenm. B smom ciyuae Knuenm ne cmoocem mpedogams Kako2o-
aubo 8o3MewjeHUs YObIMKO8 CO CMOPOHbI Ynpasiawowezo, eciu MOAbKO OHU He ObliU Bbl36AHbl €20
HeA06pPOCcO8eCMHOCMbIO UL OSUCBUIMU 04eBUOHO He coomeemcemeyrowumu unmepecam Knuenma. B moii vacmu,
8 KOMOopoU 002080p 02paHUNUBAem NOJHOMOYUS YApaesiaowe2o, OH He 00HCeH NPUHUMAMb MePbl O YMEHbUUEHUIO
yowvimkos Knuenmos 6 ciyuae Habnazonpuamuoeo uzmeHneHus cmoumocmu nopmeens Knuenma. B céazu ¢ smum
Knuenm ne cmoocem mpebosamv xaxozo-mbo @osmewenus yoblmKos co CMOpoHul Ynpasisiiouezo 3a maxoe
bezoeticmeue. Knuenm dondwcen oyenums, coomeemcmayem nu npeoideaeMslii CHOCo6 YNpasieHus e2o Unmepecam
U C8010 20MOBHOCHb HECHU COOMBEMCMBYIOWUe PUCKU.

Ynpasaarowuii yseoomnsem Knuenma, umo Oenedsxcuvie cpeocmea, nepedasaemvle no 002080py 008ePUMENbHO0
YNpasienus, He nooaexHcam cmpaxosanuio ¢ coomeemcemsuu ¢ Dedepanvivim 3axonom om 23 dexabps 2003 2o0a Ne
177-@3 «O cmpaxosanuu exnados 6 baunkax Poccuiickoii @edepayuu.

Yuumuieas eviuweusznoscennoe, Ynpaenaiowuii pexomenoyem Knuenmy sHumamenvHo paccmompems 601poc 0 moM,
ABNAIOMCA U PUCKUL, BOZHUKATOWUE NPU NPOBEOEHUU COOMEENCMBYIOWUX onepayutl, npuemaemvimu 013 Knuenma c
yuemom e20 UHBeCMUYUOHHBIX Yeell U UHAHCO8bIX 803ModcHocmel. [annas [exnapayus ne umeem ceoell Yenvio
3acmasums Knuenma omkaszamvcs om ocyujecmeienus makux onepayuil, a npu3eana nomous Kiuenmy oyenumo
€20 pUCKU U OMBEMCMBEHHO NOOOUMU K PEUleHUI0 80Npoca 0 8blOOpe UHBECMUYUOHHOU CMpamezuu u ycioeull
doeosopa.

Knuenm oonoicen yoedumucsa, umo Jlekaiapayus o puckax noHsamua emy, a npu HeobXxo0uMocmu 00IHCeH NOYYUMb
pasvsachenus y Ynpagnsaowezo unu KOHCYITbMAanma, CReYuaiusupyiowe20cs Ha COOmeemcmeyouux 0npocax.

Hacmosawum Knuenm noomeepicoaem Gpaxm moz20, 4mo OH O03HAKOMIEH C OCHOBHbLIMU PUCKAMU
ocyuiecmeneHus onepayuii Ha PolHKe WeHHbIX OyMaz, 0CO3ZHAem IMU PUCKU U BbIPANCACH CO2lAcCUe NPUHAMDb
YKa3zanuwle pUucKu.

KJIMEHT

Ilogmucano «  » 202 r.




Mpuioxenue Ne 2 k [Too:xeHHI0

JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C COBEPIIEHUEM MAPKUMHAJIBHbBIX U
HEIIOKPBITBIX CAEJIOK

1. Uens nacTosmeit Jlekmapannu — npegoctaBuTh KimneHty nHpopMaIiio 06 OCHOBHBIX PHCKaX, C KOTOPHIMH
CBSI3aHBl Map>KUHAJIBHBIE CACIKH (TO €CTh CHENKU, UCIOITHEHHE KOTOPBIX OCYIIECTBISCTCA C UCIOJIb30BAHHEM
3a€MHBIX CPEJACTB, MPEAOCTABICHHBIX OPOKEPOM) M HETIOKPHITHIE CIEIKHU (TO €CTh CAETKH, B Pe3yIbTaTe KOTOPHIX
BO3ZHHKAET HETIOKPHITAsl MO3HUIHSA — /ISl UCTIOHEHUS 0053aTeNbCTB 110 KOTOPHIM Ha MOMEHT 3aKITFOUEHUS CIIEITKH
umyiecTBa Kinenra, nepeganHoro Opokepy, HEAOCTATOYHO ¢ YIETOM MHBIX paHEE 3aKITFOUCHHBIX CIIENIOK).

Hannple caenku mnoaxoasT He Bcem Kiuentam. HopmaTuBHbIE akThl OrpaHUYMBAIOT PUCKU KIIMEHTOB 110
MapKUHAJIBHBIM U HEMOKPBITHIM CHIEIKaM, B TOM YHCIE PEryJupys MAaKCUMaIbHOE «IIJICY0» — COOTHOIICHUE
o0s3arenpcTB KireHTa 1Mo 3aKkioueHHBIM B €70 MHTepecax clleKaM U nMytiecTBa KitneHra, mpeaHa3HaueHHOTO IS
COBEpIIIEHUS CIEIIOK B COOTBETCTBHH C OPOKEPCKUM JOTOBOPOM. TeM He MeHee JaHHbBIe CHIEIKU MOIXOAAT HE BCeM
KJII/ICHTaM, HOCKOJ’II)Ky COHpH)KeHBI C JOIIOJHUTCIIbHBIMHU pI/ICKaMI/I u TpC6yIOT OLCHKH TOI'0, T'OTOB JIK KJII/IGHT ux
HECTH.

1.1.  PolHouHBI} pucK

[Ipu cormacuu Ha coBeplICHHE MaPKMHAIBHBIX U HETIOKPBITHIX CIENOK KIHMEeHT HoKeH yUuThIBaTh TOT (AaKT, YTO
BEIMYMHA IOTEph B Cllydyae HEOIarompHATHOTO AJsl €ro MOpTQerns IBMKEHUS PBhIHKA YBEIMYUBACTCS NPH
YBEJIMYEHUHN «IIJICUa.

[Tomumo 001IIeTO PHIHOYHOTO PHUCKA, KOTOPBIA HeceT KiMeHT, coBepIIaronIiii onepayuy Ha phIHKE IIEHHBIX OyMar,
KnueHT B ciydae coBeplIeHHS Map)KMHAJIBHBIX M HEMOKPBITHIX CHENOK OyleT HEeCTH PUCK HeOIaromnpusTHOTO
U3MCHCHHUS LIEHbBI KaK B OTHOHICHUM II€HHBIX GYMaI‘, B pE3yjIbTaTe HpI/IO6peTeHI/IH KOTOPBIX BO3HUKJIA HIIN
YBEJIMYMIACH HEMTOKPBITAs! TO3ULKS, TAK U PUCK B OTHOLIEHUH aKTUBOB, KOTOPHIE CIy’KaT 00eCTIeYeHUEM.

[Tpu 5TOM, B ClTydae ecii HETOKPhITas IIO3UIIHSI BOSHUKIIA HITH YBEIMUUIIACH B PE3yJIbTaTe MPOJIaXKH IIEHHBIX OyMmar,
BEJIMYMHA YOBITKOB HMYEM HE OrpaHHueHa — YHpasistouuid Oynet o0s3aH BepHYTh (IepenaTb) OpoKepy LieHHbIE
Oymard He3aBHCUMO OT HM3MEHEHHWS MX CTOMMOCTH. [Ipu coBepuieHMH Map>KMHAJLHBIX M HEMOKPBITBHIX CAEIIOK
KnueHT nomkeH yunThIBaTh, 4TO BO3MOKHOCTH PAcIOPsHKEHUS aKTUBAMH, SBJISIOMIMMUCSA 00ECIIEUeHUEM 110 TaKUM
cleiKaM, orpaHuyeHa. MMymiecTBo (4acTh MMyIIECTBa), NpuHauiexaniee KineHTy, B pe3yjibpraTe COBEpILEHHS
MapXKHUHAIBHOW WM HEMOKPBITOW CHAEJIKH SBIISIETCS OOECHEeueHHEM HCIIONHEHHsT 00s3aTeNIbCTB Y IPABIISIONIETO
nepes OpoKepoM M BO3MOXHOCTH PACHOPSDKEHHS UM MOKET ObITh OrpaHHuY€Ha BIUIOTH 10 IOJHOTO 3ampeTa
COBEpILUCHHS C HUM Kakux-mubo caenok. Pasmep obOecneueHus H3MEHSETCS B MOPSIKE, MPELyCMOTPEHHOM
JIOTOBOPOM, U B pe3yibTare KiineHT MoXeT ObITh OrpaHHMYEH B BOBMOYKHOCTH PaCHIOPSDKATHCS CBOMM MMYIIIECTBOM
B OOJIBLICH CTENIEHH, YEM IO COBEPLICHUS! MAPKMHAJIBHOM (HETIOKPBITOH) CIENIKH.

Taxke HEOOXOAMMO YUYECTh BO3MOXHOCTh MPUHYAUTEIIBHOTO 3aKpBITHA MO3ulK. HeOmaronpusTHoe U3MEHEHHE
IIEHbl MOXKET TMPUBECTH K HEOOXOJUMOCTH BHECTH JIOTOJNHUTEIbHBIE CPEACTBA JIS TOrO, YTOOBI MPHUBECTH
o0ecrniedueHue B COOTBETCTBUE C TPEOOBAHUSIMH HOPMATUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOPA, YTO JIOHKHO OBITH
CIEIaHO B KOPOTKHH CPOK, KOTOPHIM MOXKeT ObITh HemocTaToueH st Kimmenta. HopMaTuBHBIE aKTBI U YCIOBHS
OpOKEPCKOTo JIOrOBOpa MO3BOJISIOT Opokepy 0e3 cormacus YIPaBIISIONMIEr0 «IIPUHYIUTEIEHO 3aKPHITh TIO3UIIUIOY,
TO €CTh MPUOOPECTH IIEHHBIE OyMaru 3a cYeT JCHEKHBIX CPEJICTB WIIN MPOAaTh IeHHbIe Oymaru KiuenTa. 910 MOXKeT
OBITh CIICJIAHO IO CYNICCTBYIOIIUM, B TOM YHCJI€ HEBBITOJHBIM, [ICHaM M MPUBECTH K BO3HMKHOBeHHUIO y KinenTa
yObITKOB. [IpuHYIUTENTEHOE 3aKPBITHE TO3HWIIMKA MOXET OBITh BBI3BAHO PE3KMMHU KOJEOAHUSIMHU PHIHOYHBIX IIEH,
KOTOpBIC MOBJICKJIM YMEHBIIICHHE CTOMMOCTH moptdens KiuneHta Hibke MUHUMAalbHOW Mapku. [IpuHyauTENBHOES
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3aKPBITUC MO3UIIUU MOXKET OBLITH BBI3BAHO Tp€6OBaHI/IHMI/I HOPMATHUBHBIX AKTOB WJIM BHCCCHUCM 6p0Kep0M B
OAHOCTOPOHHCM TMOPAAKE W3MCHCHUI B CIIMCOK IOCHHBIX 6YMaI‘, KOTOpBbIC MOTYT OBITH OOCCIIEUEHHEM IO
HETIOKPBITHIM ITO3UIIUAM. HpI/IHy,Z[I/ITeJ'ILHOC 3aKPBITHE MOXKET OBITh BEI3BAHO M3MCHCHHEM 3HAUCHUN CTaBOK pHUCKa,
pacCuUnThIBaCMbIX KJ'II/IpI/IHFOBOI‘/'I OpI‘aHHSaHHefI nu (I/IJ'II/I) HCIIOJIb3YCMbIX 6pOKCpOM B CBA3U C YBCIMYCHUCM
BOJIaTUJIBHOCTHU COOTBETCTBYIOIUX HNEHHBIX 6YMaF.

Bo Bcex aTux ciydasx MpUHYAUTEIHHOE 3aKPBITHE TIO3UINN MOXKET IPUIHHNATE KIMeHTy 3HaYuTenbHbIE YOBITKH,
HECMOTpPS Ha TO, YTO TOCJE 3aKPBITUS TO3MIIMKA W3MEHEHHUE 1ICH Ha (DMHAHCOBBIC MHCTPYMEHTHI MOXKET MPHHSATH
onaronpusarHoe s Kimenra Hanpasienne, u KivieHT momydwi Okl JOXO/I, eciTr OBl eTo MO3UIHs He Oblila 3aKphITa.
Pasmep ykazaHHBIX YOBITKOB NPH HEOJArONPHUATHOM CTCUCHHH OOCTOSITEIBCTB MOXKET NPEBBICHTH CTOMMOCTH
HaXoIAIIUXCs Ha cuere KimeHTa akTHBOB.

1.2. PucKk JUKBUIHOCTH

Ecmu Benmuuna HeHOKprTOP'I INO3HIKUU 110 OTACJIBbHBIM IICHHBIM 6yMaraM SIBIISETCS 3HAUMMOM B CpaBHCHUHN C
00BEMOM COOTBETCTBYIOIHNX IIEHHBIX OyMar B CBOOOTHOM OOpaIlieHny U (MiTH) B CpaBHEHHH ¢ 00hEMOM TOPTOB Ha
OpPraHNU30BaHHOM PBIHKE, PUCK JIMKBHUIHOCTH IIPU COBEPIIEHUU MAP>KUHAIBHON U HETIOKPBITON CIIEIKU YCUIUBAETCS.
TpynHOCTH ¢ IPUOOPETEHUEM HITH TPOJIaKEH aKTUBOB MOTYT MPHUBECTH K YBEIMUCHHIO YOBITKOB 110 CPABHEHHUIO C
OOBIYHBIMH  CHEIKaMH. AHAJIOTMYHO HEOOXOAWMO YYHTBHIBATH BO3PACTAIOIIMHA PHCK JHKBHIHOCTH, ECIIH
06CCHG‘-ICHI/IGM HCHOKpBITOI\/'I IoO3nuu Knnenra siBistroTcst IICHHBIC 6yMaFI/I H U1 3aKPBITUA HCHOKpBITOﬁ O33N U
MOXeET IMOTPeOOBaTHCS Pean3anys CyIIeCTBEHHOTO KOJHYECTBA IIEHHBIX OyMar.

Yuumuieas eviuweusznoscennoe, Ynpasnaiowuii pexomenoyem Knuenmy sHumamenvHo paccmompems 601poc 0 moM,
AGNAIOMCA U PUCKU, B0ZHUKAIOWUE NPU NPOBEOEHUU COOMBEMCMEYIOWUX onepayull, npuemiemvimu oas Knuenma c
Vuemom e2o0 UHBeCMUYUOHHBIX Yyeell U YUHAHCOB8bIX 603ModcHOCmel. [annas Jleknapayus He umeem c8oell Yeavio
3acmasums Knuenma omkaszamucsa om ocywjecmeienus makux onepayui, a npuseana nomods Kiuenmy oyenumeo
€20 pUCKU U OMBEMCMBEHHO NOOOUMU K PEUleHUI0 80Npoca 0 8blOOpe UHBECMUYUOHHOU CMpame2uu U Ycioeull
dozosopa.

Knuenm oonocen yoeoumscsa, umo [ekniapayus o puckax noHAmMHA emy, a npu HeobXo0UMOoCmu 00IX4CeH NOLYYUMb
pasvsichenus y Ynpagusarowezo unu KOHCYIbMAanma, CReYuaniusupyowe2ocs Ha COOmaeemcmsyouux 60NPoCax.

Hacmwluun Knuenm nodmeep.ucdaem d)dl('m mozo, Ymo OH O3HAKOMJIE€H C OCHOBHbBIMU PUCKAMU, C6A3AHHbBIMU
C coeéepuienuem MmaprHcuHalbHblX U HENOKPblmblX CdeﬂOK, OCO3Haem 3mu pUCKU U eblpasricaem cociacue
RPUHAMb YKA3AHHblIE DUCKU.

KJIMEHT

Ilogmucano «  » 202 r.
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puinoxenne Ne 3 k IMoJsioxkxeHuro

JEKJIIAPALIUSA O PUCKAX, CBA3AHHBIX C TPOU3BOJHBIMU ®PUHAHCOBBIMHU
HHCTPYMEHTAMU

1. Lens HacTosameii leknapaunn — npenoctaButb KinnenTty nadopmarmo 00 OCHOBHBIX PUCKaX, CBA3aHHBIX
C TPOM3BOIHBIMH (DMHAHCOBBHIMH HWHCTpyMeHTaMmH. J[aHHBIE WHCTpYyMeHTHI ((hbrouepchbl, (HOpBapAbI, OMIHOHBL,
CBOMBI W Jp.) moaxonsaT He Bcem Kimenram. bomee Toro, HexoTOpble BUABI MPOM3BOIHBIX (YMHAHCOBBIX
WHCTPYMEHTOB COMNPSDKCHBI ¢ OOJBIINM yPOBHEM DHUCKA, YeM Apyrue. Tak, mpojaka ONMUUOHHBIX KOHTPAKTOB H
3aKiIfOueHne (PHIOYEPCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB M CBOMN-KOHTPAKTOB IMPH OTHOCHUTEIHHO
HeOONBIINX HEOMaronpusATHBIX KONEOaHUSAX IIEH Ha PBIHKE MOXKET MOABEPTHYTh KiMeHTa pHCKYy 3HAYMTENbHBIX
yOBITKOB. C Y4ETOM 3TOT0, COBEPIICHHE CAEIOK 10 MPOIaXKe OMIIMOHHBIX KOHTPAKTOB U 3aKII0YeHHE (DBIOYEPCHBIX
u QopBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJOBAHO TOJBKO ONBITHBIM HHBECTOpaM, OOJaIaroniM
3HAUUTENILHBIMUH  (MHAHCOBHIMH BO3MOXKHOCTSIMM M TIPAaKTHUSCKHMMH 3HAHUSIMH B 00NacTH TNPUMEHEHHS
WHBECTUIIMOHHBIX cTpaternii. Hactosmmast Jlexnmapanuss OTHOCHTCS Takke W K TPOU3BOAHBIM (DHHAHCOBBIM
WHCTPYMEHTaM, HalpaBJICHHBIM Ha CHI)KEHHE PUCKOB JAPYTUX onepanuid Ha (GoHAOBOM phiHKe. Kimenrty ciemyer
BHUMATEJBHO OLIEHHUTH, KaK €ro MPOU3BOIHbIE (DMHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C ONEPAIMIMHU, PUCKH TIO
KOTOPBIM OHU MPU3BaHBI OTPAaHUYHTh, H YOSIUTHCS, YTO 00hEM MO3UIIMK Ha CPOYHOM PBIHKE COOTBETCTBYET 00bEMy
XeIKUpyeMOor TIO3UIIUY Ha CIIOT-PBIHKE.

1.1 PoIHOYHBI puck

[Momumo o6miero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHI HeceT KimeHT, coBeprmaromuii onepanuyd Ha PHIHKE
HneHHbIx Oymar, KimeHT B ciyyae 3akiroueHHs YTPaBISIONIAM JIOTOBOPOB, SBIISIONIMXCSI MPOM3BOAHBIMH
(MHAHCOBBIMM HMHCTPYMEHTaMM, OyIeT HECTH PHUCK HeOIarompusATHOTO H3MEHEHHS LIEHbl KaK (DUHAHCOBBIX
WHCTPYMEHTOB, SIBIISIIOIINXCS Oa3MCHBIM AKTUBOM IPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, TaK U DPUCK B
OTHOIICHWUH aKTHBOB, KOTOPBIE CIYKAT 00eCTIEYeHUEM.
B ciiyuae HeOnaronpusTHOro u3MeHeHus! eHbl KIMeHT MOKeT B CpaBHUTEIILHO KOPOTKHI CPOK HOTEPSTH CPEACTRA,
SIBIISIFOIIIMECS 0OecTieYeHnEM MTPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
[Ipu 3aKmroueHUH TOTOBOPOB, SBIISIOLIMXCS NPOM3BOAHBIMHU (MHAHCOBBIMH HMHCTpYMEHTaMH, KiHMeHT aoikeH
YUUTBIBATh, YTO BO3MOKHOCTb PACIOPSDKEHUS! aKTHBAMH, SIBJSIIOIIMMHUCS OOECIIEYeHHUEM I10 TAKUM JIOTOBOPaM,
OrpaHHYeHa.
NmymectBo (YacTh UMyIIeCcTBa), npuHaaiexamee KinenTty, B pe3yabpTraTe 3aKI0UYEeHHUs] JOr0OBOpa, SBJISIOLIETr0cs
MPOM3BOJHBIM (PMHAHCOBBIM HWHCTPYMEHTOM, OYyJIET SIBISATbCS OOECIICUCHHWEM HCIIONHEHUSI 00s3aTelbCTB O
YKa3aHHOMY JIOTOBOPY U pacIOpsDKEHUE UM, TO €CTh BO3MOYKHOCTh COBEpIICHHS YTPABISAIONIMM CIEIOK C HHUM,
Oyzet orpannyeHo. Pazmep oOecriedeHust M3MEHsIETCS B MOPsIIKE, IPELyCMOTPEHHOM J0TOBOPOM (crienupukanuen
KOHTPAKTa), U B pe3yJibTaTe Y MPaBJISIFOIINI MOKET OBITh OTPaHUYEH B BOZMOYXKHOCTH PACHIOPSDKATHCS UMYILIECTBOM
Knuenra B Gonblieid cTeNeHH, YeM 10 3aKIIF0UEHHs J0roBopa.
Taxke HEOOXOJIUMO y4ecTh BO3MOXKHOCTh MPUHYUTENBHOTO 3aKpBITUS TO3WIH. HebiaronpusTHoe M3MEHEHHE
[IEHBl MOKET TNPUBECTH K HEOOXOJMMOCTH BHECTH JONOJHUTEIbHBIE CpPEACTBA JI TOrO, YTOOBI NPHUBECTH
o0ecriedeHre B COOTBETCTBUE C TPEOOBAaHUAMU HOPMATUBHBIX aKTOB M OPOKEPCKOTO JOroBOpa, YTO JOJDKHO OBITH
C/leJIaHO B KOPOTKHH CPOK, KOTOPBIH MOKET OBbITh HepocTaToueH it Kinenrta. OOCykuBaromui Y paBisitoIiero
Opokep B 3TOM ciydae BIIpaBe Oe3 JOMOJHHUTENBHOTO COTjacusi YNIPaBIAIOUIETO «IPUHYAUTENBHO 3aKpPbITh
MO3HULHMIO», TO €CTh 3aKIIOYUTH JOTOBOD, SIBISIOUIMICS NPOWU3BOAHBIM (UHAHCOBBHIM HHCTPYMEHTOM, WIIH
npuoOpecTH IeHHbIe OyMaru 3a CueT JeHeXHbIX cpeacTB KimeHTa, wim npojath NeHHbie Oymaru Kimenra. 910
MOKET OBITh CAEIAaHO MO CYLIECTBYIOUIMM, B TOM YHCJE HEBBITOJHBIM, IIEHAM M NPUBECTH K BO3HUKHOBEHHIO Y
Knuenra yobITKOB. KiIHEHT MOKET IOHECTH 3HAYNTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO TIOCJIE 3TOTO N3MEHEHHE
LeH Ha (prHAHCOBBIE HHCTPYMEHTHI MOKET NPHUHATH OnaronpusTHoe i KireHTa HampaBieHue U OH MOTy4Hi Obl
noxon, ecnu 0b1 mo3unys Knuenra He Obu1a 3akpbita. Pasmep yka3aHHBIX YOBITKOB IPH HEOIArONPUSTHOM CTEUCHUT
00CTOSITENCTB MOKET MPEBBICUTH CTOMMOCTh HaXOJISIIUXCS Ha cueTy KineHTa akTuBOB.
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1.2. Puck TMKBUIHOCTH

TpyAHOCTH C 3aKpBITHEM MO3UIMI U MMOTEPU B IICHE MOTYT MPUBECTH K YBEIMYCHUIO YOBITKOB OT MPOU3BOIHBIX
(hMHAHCOBBIX MHCTPYMEHTOB 110 CPAaBHEHHUIO C OOBIYHBIMH crenkamu. Ecin mHBecTnnnonHas crparerus Kimuenra
MpeIyCMaTPUBACT BO3MOXKHOCTh BO3HMKHOBCHHUS HEOOXOJMMOCTH 3aKPBITHS TO3UIUU TIO0 COOTBETCTBYIOIIEMY
KOHTPAKTY (FITH 3aKITIOYCHHS CIIEKH C MHBIM KOHTPAKTOM, KOTOpasi CHIDKAET PHCK 110 JAHHOMY KOHTPAaKTY ), CIEIyeT
0o0paTUTh BHIMaHHUE Ha JINKBUIHOCTH COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPHITHE TTO3UIINHN 10 HETNKBHTHBIM
KOHTPaKTaM MOXET NMPUBECTH K 3HAYUTENILHBIM YObITKaMm. ClieyeT oOpaTuTh BHMMAaHHWE, YTO, KakK IPaBUIIO,
KOHTPaKThl ¢ OoJiee OTHAJCHHBIMH CPOKaMH HCITONHEHHS MEHee JHKBUAHBI MO0 CPABHEHUIO C KOHTPAaKTaMHU C
OMM3KUMH Ccpokamu ucrofHeHus. Ecnm 3akmtoueHHBI KIIMEHTOM ITOTOBOp, SIBIISIONIUICS TMPOU3BOIHBIM
(hMHAHCOBBIM MHCTPYMEHTOM, HEIHMKBHU/CH, 1 y KilneHTa BO3HMKIIAa HEOOXOJUMOCTh 3aKPHITh MO3UIHI0, KimeHTty
CJIEyeT PacCMOTPETh TOMHUMO 3aKPBITHS MTO3UIINH 110 JAHHOMY KOHTPAKTY aTbTE€PHATHBHBIE BAPUAHTHI MCKITFOUCHUS
pUCKa TIOCPEACTBOM 3aKJIIOYCHUS CACIOK C WHBIMH TPOU3BOJHBIMH (DHHAHCOBBIMA WHCTPYMEHTaMU WIHA C
0a3nCHBIMU aKTHBaMH. VcTonp30BaHNe aTbTEPHATHBHBIX BAPUAHTOB MOYKET MPUBECTH K MEHBIIINM yOBITKaM.

[Mopy4yennss Knuenra, HampaBieHHbIE Ha OTrpaHHYeHHE YOBITKOB, HE BCETrJa MOTYT OTpPaHWUYUTH MOTEPU [0
MIPEANOIaraeMoro YpoBHsI, TaK KaK B paMKaX CKJIaJbIBAIOIICHCS HA PHIHKE CUTYAIlUH UCTIOTHEHUE TAKOTO MOPYICHIS
0 YKa3aHHOU KJIMEHTOM LIEHE MOXKET 0Ka3aThCsl HEBO3MOKHBIM.

OHCpaHI/II/I C MMPOU3BOJAHBIMU (I)I/IH&HCOBLIMI/I HUHCTPYMCHTAaMU, 0a3UCHLEIM aKTHBOM KOTOPBIX SABJIAIOTCA LICHHBIC
6YMal"I/I HWHOCTPAHHBIX SMUTCHTOB WUJIU UHACKCHI, PACCUUTAHHBIC 110 TAKUM LHEHHBIM 6YMal"aM, BJICKYT TaKXX€ PUCKHU,
CBA3aHHBIC C MHOCTPAHHBIM ITPOUCXOKICHUCM 0a3MCHOrO aKTHBA.

Yuumuieas eviuweusznoscennoe, Ynpasnaiowuii pexomenoyem Knuenmy sHumamensHo paccmompems 60npoc 0 moM,
ABNAIOMCA U PUCKUL, BOZHUKATOWUE NPU NPOBEOEHUU COOMEENCMBYIOWUX onepayutl, npuemaemvimu 013 Knuenma c
yuemom e20 UHBeCMUYUOHHBIX Yelell U UHAHCO8bIX 803ModcHOCmel. [annas Jleknapayus He umeem ceoell Yeabio
3acmasumes Knuenma omxaszamucs om ocyujecmeienus makux onepayuil, a npu3eana nomous Kiuenmy oyenumo
€20 PUCKU U OMBEMCMBEHHO NOOOUMU K PEUeHUI0 80Npoca O 8blOOpe UHBECMUYUOHHOU CMpame2uu U ycioeull
doeosopa.

Knuenm oonoicen yoeoumwcsa, umo Jlexiapayus o puckax noHAmHa emy, a npu HeobXo0uMoCmu 00IHCeH NOYUUMb
pasvsachenus y Ynpagnsaowezo unu KOHCYIbManma, CReYuaiusupyiowe20cs Ha COomeemcmsyiouux 60Npocax.

Hacmo;lmwn Knuenm nodmeepm@aem qbalcm moz2o, Ymo OH O3HAKOMJI1€H C OCHOBHbIMU PUCKAMU, C6A3AHHbBIMU
C ucnojibzoeanuem npouseodnbtx ¢uHaH008blx UHCMPYMEHmMOE6, OCO3Haem mu pUCKU U evlparicaem cosciacue
RPUHAMDb YKA3AHHblIE DUCKU.

KJIMEHT

[Moxmucano «  » 202 .
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IIpunoxenue Ne4 k ITonoxeHHI0

JIEKJIAPAIIUS O PUCKAX OIIEPAIIN, CBSI3BAHHBIX C IPUOBPETEHUEM
NHOCTPAHHBIX IEHHBIX BYMATI

1. Lenbro Hacrosimeit Jexnaparuu sisieTcs npenoctapieHue KimeHTy MHpOpMaIUU O pUCKax, CBSI3aHHBIX C
MpHOOpEeTEeHNEM WHOCTPAHHBIX IIeHHBIX Oymar. MHOocTpaHHBIE LieHHBIE OyMaru MOTYT OBITh TPHUOOPETEHBI 3a
pyOEKOM WIIM Ha POCCUIICKOM, B TOM YHCJIC OPraHU30BaHHOM, (OHIOBOM pbIHKE. OmnepanusM ¢ UHOCTPAHHBIMH
IIEHHBIMU OyMaraMu MpUCYIIH OOIUE PUCKH, CBSI3aHHBIE C OTICPAIMSIMU Ha PHIHKE IIEHHBIX OyMar co CJICAYIOIUMHU
0COOCHHOCTSIMH.

1.1 CucreMHbIe PUCKH

[IprMeHHUTENBHO K HHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCUIICKOMY (OHIOBOMY
PBIHKY JOIONHSIOTCS aHAJIOTMYHBIMH CHCTEMHBIMH PHUCKAMH, CBOMCTBEHHBIMHM CTpaHE, TAE BBIMYLICHBI WM
00palialTcsi COOTBETCTBYIOIINE HHOCTPAaHHBIE [IeHHbIe OyMaru. K oCHOBHBIM (pakTopam, BIHSIONIMM Ha YPOBEHb
CHCTEMHOTI'O PHCKa B LIEJIOM, OTHOCSITCS IOJIMTHYECKAsl CUTYalusl, 0COOEHHOCTH HALMOHAJILHOTO 3aKOHOATEIbCTRA,
BaJIOTHOTO PETYIUPOBAHUS M BEPOSITHOCTh MX M3MEHEHHs, COCTOSHUE TOCYAapCTBEHHBIX (DMHAHCOB, HAIUYHE U
CTeTleHb Pa3BUTOCTH (PUHAHCOBOM CHCTEMBI CTPaHbI MECTa HAXOXKACHUS JIULIA, 00S3aHHOTO TI0 MHOCTPAHHOM [IEHHOU
Oymare. Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIMSHHE W MHOTME Opyrue (pakTopsl, B TOM YHCIIE
BEpPOATHOCTb BBEJCHHS OTpaHUMYEHUIl Ha MHBECTULUU B OTAEIbHBIE OTpAacid SKOHOMHUKH WM BEpPOATHOCTH
OJTHOMOMEHTHOH JIeBATFBAIINH HAITMOHATEHOM BAOTHL. OOIISTIPUHSTON HHTETPaThbHON OIIEHKONH CHCTEMHOTO PHCKA
WHBECTHUIINI B HTHOCTPAaHHYIO IEHHYIO OyMary siBISIeTCS «CyBEPEHHBIH PEUTUHI B HHOCTPAHHOW WIIM HAITHOHATIBHOM
BaJIIOTE, TNPUCBOEHHBIA CTpaHe, B KOTOPOH 3aperduCTpUpOBAaH 3MHUTEHT, MEXIYHApOIHBIMH PEUTHHTOBBIMU
arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMETh B BUY, YTO PEUTUHIH
SIBIIIIOTCSA JIMILB OPUEHTHPAMU U MOTYT B KOHKPETHBIIf MOMEHT HEe COOTBETCTBOBATh pealibHOI cuTyanuu. B cimyuae
COBEpIIECHHA CIIENOK C MHOCTPAHHBIMH JIEMO3UTAPHBIMU PACIHCKAMHM TIOMHMO PUCKOB, CBA3AHHBIX C 3MHTEHTOM
CaMHX pAacClHCOK, HEOOXOOUMO YUYHUTHIBATh M PUCKH, CBA3aHHBIE C 3MUTCHTOM NPEACTaBISAEMBIX JAaHHBIMU
pacrnucKkaMy HHOCTPaHHBIX IIEHHBIX Oymar. B Hacrosinee Bpemsi 3aKOHOJATEIHCTBO pPa3pemiacT POCCHUCKUAM
WHBECTOpaM, B TOM YHCJIE HE SBIIOLMMCSA KBANU(UIMPOBAHHBIMH, IPHOOPETEHNE JOMYLIEHHBIX K IMyOJINYHOMY
pasMenieHuto 1 (Win) myoauuaHoMy oOpareHuo B Poccuiickoit denepainy WHOCTPAaHHBIX IICHHBIX OyMar Kak 3a
pyOesxoM, Tak u B Poccun, a Taxke MO3BOJISIET YUET NPaB HA TaKKe LICHHbIE OyMaru pOCCUHCKUMH JCTIO3UTAPHUSIMHU.
Mexy TeM, CyIIeCTBYIOT PUCKH U3MEHEHHS PETYIIATUBHBIX MOAXOM0B K BIAIEHHUIO U ONIEpALlUsaM, a TAKXKE K yUeTy
MpaB Ha WHOCTpaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3YJIbTaTe Yero MOXET BO3HHUKHYTh HEOOXOAMMOCTH HX
OTUYKJECHHS BOIPEKH OKUAaHusAM KnueHra.

1.2. TIpaBoBble pHCKH

[Tpu nproOpeTeHnr UHOCTPAHHBIX IIEHHBIX OyMar KIMeHT 0oJKeH oTaaBath cebe OT4ET B TOM, YTO OHHU HE BCeraa
SBIISIIOTCS aHAIOTaMH POCCUICKHUX LEHHBIX Oymar. B 1ro0om ciydae, mpeocTapisieMble 10 HUM MpaBa U paBHiia
WX OCYIIECTBJICHHS MOTYT CYIIECTBEHHO OTIMYATHCS OT MpPaB MO POCCHUHCKUM IEHHBIM Oymaram. BosmokHOCTH
CyaeOHOH 3aliuMTBl NpaB IO HHOCTPAaHHBIM LEHHBIM OyMaramM MOTyT OBITh CYIIECTBEHHO OIpPaHWYEHBI
HEOOXOJIMMOCTBIO OOpallleHusi B 3apyOeKHbIE Cy/eOHbIe M TPABOOXPAaHUTEbHbIE OPraHbl MO YCTAHOBIICHHBIM
IpaBUjIaM, KOTOPBIE MOT'YT CYLIECTBEHHO OTJIMYAThCA OT JAedcTByromux B Poccun. Kpome Toro, npu onepanusx c
WHOCTPAaHHBIMH LEHHBIMU Oymaramu KimeHT B OOJIBIIMHCTBE CIIydaeB HE CMOXKET I0JaraThbCsl Ha 3alIUTy CBOHMX
IIpaB ¥ 3aKOHHBIX HHTEPECOB POCCUMCKUMH YIIOJTHOMOYEHHBIMH OPraHaMHU.

1.3. PackpbiTHe HHpOPMALHH

Poccwiickoe 3aKk0OHOAATENHCTBO JOMYCKAET PACKPHITHE HH(OOPMAIIMY B OTHOIIEHUH MHOCTPAHHBIX IIEHHBIX OyMar 1o
MpaBUiIaM, JIEHCTBYIOIIUM 3a PyOeXOM, U Ha aHTJHMHCKOM s3bIKe. KIMEHT IOJDKeH OLEHHUTh CBOIO T'OTOBHOCTD
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AHAJIM3UPOBATh WHGOPMAIMIO HAa aHTJIMHCKOM S3BbIKE, & TAKXKE MOHUMATh OTIWYHS MEXITy NpUHATHIMU B Poccun
npaBwiaMu (PUHAHCOBOM OTYETHOCTH, MEXTyHapOHBIMU CTaHIapTaMu (DMHAHCOBOM OTYCTHOCTH WJIH TPaBUIAMH
(hMHAHCOBOIT OTYETHOCTH, ITO KOTOPHIM ITyOIUKYeTCs HHPOPMAIIHSI SMUTEHTOM HHOCTPAHHBIX IEHHBIX OyMmar.
Taxoke poccuiickue OpraHm3aTopbl TOProBiW W (Wim) Opokepsl Wi ymobctBa KimeHTa MOTYT OCYIIECTBISTH
MEepPeBO]] HEKOTOPHIX JITOKYMEHTOB (MH(GOpPMAIUH), PAaCKPHIBAEMBIX WHOCTPAaHHBIM AMHUTEHTOM. B sTOoM ciydae
TIEPEBOJ] MOXKET BOCTIPUHUMATHCS HCKITIOYUTEIHHO KaK BCIioMorarenbHast HHGopManus K OQHUIHaTFHO PACKPHITEIM
JOKyMeHTaM (MHQOpManyyu) Ha HMHOCTPaHHOM s3blKe. KJIMEHT [OKEH YYHTHIBATH BEPOSITHOCTH OLIMOOK
MEPEeBOYNKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOKHBIM Pa3IMYHBIM NEPEBOIOM OJHHUX U TeX K€ WHOCTPAHHBIX CJIOB
U Qpa3 WM OTCYTCTBUEM OOIICTIPUHATOTO PYCCKOTO SKBHBAJICHTA.

Yuumuieas eviuweusnosxcennoe, Ynpasnsaowuii pekomenoyem Knuenmy HumMamensHo paccmompenms 601poOc 0 MoM,
ABNAOMCA U PUCKU, BOZHUKAIOWUE NPU NPOBEOEHUU COOMEEMCMEYIOWUX onepayuti, npuemaemvimu 011 Knuenma c
Yuemom e2o0 UHBeCMUYUOHHBIX Yeell U UHAHCOBbIX 603ModcHOCmel. [annas Jleknapayus ne umeem c8oell Yeibio
3acmasume Knuenma omkaszamucs om ocyuwjecmeienus makux onepayuil, a npuseana nomousv Kiuenmy oyenumso
€20 pUCKU U OMBEMCMBEHHO NOOOUMU K PeuleHUuio 60npoca 0 8bloope UHBECMUYUOHHOU CMpame2uu u ycioeull
dozosopa.

Knuenm oonocen yoeoumscsa, umo [ekniapayus o puckax noHAMHA emy, a npu HeobXo0UMOCmuU 00X4CeH NOLYYUMb
pasvschenus y Ynpagiarowe2o uiu KOHCYIbMAanma, CReYuaniusupyowe2ocs Ha COOmaeemcmsyiouux 60Npocax.

Hacmomuwu Knuenm nodmeep.)fcdaem qbaxm moz2o, Ymo OH O3HAKOMJ1eH C OCHO6HbIMU PUCKAMU, C6A3AHHbBIMU
c npuoﬁpemenueM UHOCMPAHHbBIX UEHHbLX 6ymaz, OCO3Haem mu pUCKU U evlparxcaem cocliacue NPUHAMb
YKa3annvle pucKku.

KJIMEHT

[Moxmucano «  » 202 r.
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Ipuinoxenne Ne 5 k IMoJsroxenuro

JEKJVIAPALIIMSA O PUCKAX, CBA3AHHBIX C 3AKJIIOYEHUEM J10T'OBOPOB, ABJIAIOIINXCA
MMPOU3BOJHBIMH ®PUHAHCOBBIMU HHCTPYMEHTAMM, BASUCHBIM AKTUBOM KOTOPBIX
ABJIAIOTCA HEHHBIE BYMAT'M THOCTPAHHBIX DMUTEHTOB NN NHAEKCHI,
PACCUYUTAHHBIE 110 TAKUM HEHHBIM BYMAI'AM

1. Hens macrosmiert [exmapamum - mpeaoctaButh KimeHTy oOmyto nH(bOpManuio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKIFOYCHHEM JIOTOBOPOB, SBJISIOIIMXCS MPOU3BOAHBIMU (DMHAHCOBBIMU WHCTPYMEHTaMH, 0a3UCHBIM
AKTHBOM KOTOPBIX SIBIISIOTCS IICHHBIC OyMard WHOCTPAHHBIX dMHUTEHTOB WU WHICKCHI, PACCUYMTAHHBIC 110 TAKHM
IIEHHBIM OyMaram (janee — TpPOW3BOJHBIC (DMHAHCOBBIC HHCTPYMEHTBI C HHOCTPAHHBIM Oa3MCHBIM aKTHBOM).
3aKMoYeHNe YKa3aHHBIX JOTOBOPOB CBSI3aHO C PHCKAMU, XapaKTEPHBIMH JUI BCEX MPOU3BOJHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, a TaKKe Crenn(pUIeCKUMHI PUCKAMU, 00YCITOBICHHBIMH HHOCTPAHHBIM IIPOUCXOKICHUEM 0a3UCHOTO
aKTHBA.

1.1 PI/ICKH, CBA3aHHBIC C MIPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMECHTaAMHU

JlaHHBIC MHCTPYMEHTHI TOAXOST He BceM Kimentam. Bosee Toro, HeKOTOpbie BHIBI MPOU3BOIHBIX (PHHAHCOBBIX
WHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIITUM YPOBHEM PHCKa, YeM Japyrue. Tak, Mpu MOKyIKe OMIIMOHHOIO KOHTPaKTa
notepu KineHTa He MPEBBICAT BEIHYHMHY YIIAYCHHBIX MPEMUM, BO3HATPAXKIACHHUS M PACXOJOB, CBSI3AHHBIX C WX
coBepiieHueM. [Ipogaka ONMIIMOHHBIX KOHTPAKTOB C TOYKH 3peHUs pucka KimeHTa ¥ 3akitodeHue (PhIOYEPCHBIX
KOHTPAKTOB, (DOpBApAHBIX KOHTPAKTOB W CBOI KOHTPAKTOB COIMOCTABUMBI - IMPH OTHOCHTEIBHO HEOOJBIINX
HeONIarompHUATHBIX KoJIeOaHHUsX IIeH Ha phiHKe KITMEHT moaBepraeTcs pUCKy 3HAYUTEIBHBIX YOBITKOB, IPU STOM B
cilydae mpoAaku (phIOYEPCHBIX U (POpBAPAHBIX KOHTPAKTOB U MPOJIAXKH OMIIMOHOB Ha MOKYIIKY (OMIIMOHOB «KOJLI)
HEOTPAaHWYCHHBIX YOBITKOB. C y4eTOM 3TOro, COBEPIICHHE CJHENOK MO MPOJAXKE OIMIHOHHBIX KOHTPAKTOB H
3aKITI0YCHUE PHIOUEPCHBIX U (HOPBAPTHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJIHKO OTIBITHBIM HHBECTOPAM,
00J1aIal0NIMM 3HAYUTEIIbHBIMA (DMHAHCOBBIMU BO3MOXKHOCTSAMHU M TPAKTHYECKHMMH 3HAHUSIMU B 00JaCTH
MPUMEHEHUST MHBECTHIMOHHBIX CTpareruil. HacTosiias gexiapanus OTHOCHTCS TakKKe W K TPOU3BOJHBIM
()MHAHCOBBIM HMHCTPYMEHTaM, HAIIPABJICHHBIM Ha CHHW)KCHHME DUCKOB JIPYTHX olepanuii Ha (DOHIOBOM pPHIHKE.
KnueHT no/mkeH BHUMATENBHO OIEHHWTh, KaK €ro MPOH3BOJHBIC (DHHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C
OTICPAIUSIMH, PUCKU MO KOTOPHIM OH HAMEPEH OrPaHHYHTh, U YOCIUThCS, YTO 00BEM €ro MO3MIUH Ha CPOYHOM
PBIHKE COOTBETCTBYET 00BEMY IMO3UIIUHU HA CIIOT PHIHKE, KOTOPYIO OH XEPKUPYET.

1.2 PoiHOYHBI (11€HOBOIT) pUCK

ITomMumo oO1ero psIHOYHOro (LIEHOBOTO) PHCKA, KOTOPHIM HeceT KumeHT, coBeplIalonivii onepaniy Ha PhIHKE
HeHHbIX Oymar, KnueHt, B ciyuae 3akmtoueHust (GpplodepcHBIX, (JOPBApAHBIX U CBOI JIOTOBOPOB (KOHTPAKTOB), a
TaKXe B CIydae NPOJakKu ONIMOHHBIX KOHTPAKTOB, OyAET HECTH PUCK HEOJArONpHUSITHOIO W3MEHEHHUS LIEHBI KaKk
(DPMHAHCOBBIX MHCTPYMEHTOB, SIBIISTFONIMXCSI 0a3MCHBIM aKTHBOM MPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U
PHUCK B OTHOIICHHH aKTHBOB, KOTOphIE CITy>kaT obecriedeHrueM. B ciyuae HeOJIaronmpusTHOrO M3MEHEHHS IICHBI
KnmeHT MoXeT B CpaBHUTEIHHO KOPOTKUN CPOK HOTEPSTHh CPEICTBA, SBJISIOIINECS O0ECIeYeHNEM MPOU3BOIHBIX
(bPMHAHCOBBIX HHCTPYMEHTOB.

1.3 Puck TMKBUIHOCTH

Ecimm HWHBCCTULIMOHHAA CTpaTCrus Kiunenra npeaycMaTpuBacT BO3MOXHOCTbL BO3HUKHOBCHUSA HCO6XO,Z[I/IMOCTI/I
3aKPBITUA IMO3UIHUU 110 COOTBETCTBYIOIEMY KOHTPAKTY (I/IHI/I 3aKIIOYCHUA CACIIKM C MHBIM KOHTPAKTOM, KOTOpas
CHUZKACT PUCK IO JaHHOMY KOHTpaKTy), Knuent JOJIDKCH o6pa1uaTL BHUMAHUC HA IMKBUAHOCTb COOTBCTCTBYIOIIINUX
KOHTPAKTOB, TaK KaK 3aKpPbITHUC HO3I/IL[I/H>’I 0 HCJIUKBUAHBIM KOHTPAKTaM MOXCET IPUBCCTU K 3HAYUTCIIBHBIM
JOIIOJITHUTCIIBHBIM y6BITKaM B CBSI3H C X HHU3KOH JIMKBUIHOCTBIO. Kinnenrt JOJIKCH 06paTI/ITB BHHUMAHHEC, YTO, KaK
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MMpaBUJIO, KOHTPAKTEI C Ooiee OTAAJICHHBIMU CPOKAMHU UCITIOJIHCHHUA MCHECC JIMKBUAHLI IO CPABHCHHUIO C KOHTPAaKTaMU
¢ OnmM3KuMH CpOKaMH HUCIOJIHCHHA. Ecimm 3akmoueHubii Kiouentom A0T0BOpP, SIBIISIFOIITUIACS IMPOU3BOJHBIM
(1)I/IH8.HCOBBIM HHCTPYMCHTOM, HCJIMKBUIACH, U Y Knuenra Bo3HUKIA HeO6XOI[I/IMOCTL 3aKpPBITh ITO3UIUIO, K.TII/ICHTY
CJICAYCT paCCMOTPETh NIOMHUMO 3aKPLITUS IO3UIUHU I10 JAHHOMY KOHTPAKTY AJIbTCPHATUBHBIC BApHUAHTBI UCKJIFOYCHUSA
pUCKa IIOCPEACTBOM 3aKIOYCHHA CACJIOK C HWHBIMHU IIPOU3BOJHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMCHTaAMU HWJIK C
0a3MCHBIMU aKTHBaMu. VIcob30BaHKe AJIBTCPHATHUBHBIX BaAPUAHTOB MOXXET MMPUBECTU K MEHBIINUM Y6BITKaM. HpI/I
9TOM TPYAHOCTHU C 3aKPLITUEM MO3UIIUN 1 NOTEpHU B ICHES MOT'YT IMPUBECTU K YBCINYCHUIO Y6I>ITKOB 10 CpaBHCHUIO
C OOBIYHBIMH CIACIIKaMU.

14 Puck npuHYINTEIBHOTO 3aKPBLITHS MO3ULNT

HebnaronpusTHOe M3MEHEHHE IIEHBI MOXET MPUBECTH K HEOOXOJUMOCTH BHECTH JIOTIOJIHUTEIBHBIC CPEACTBA JUIs
TOTO, YTOOBI IPHBECTH OOECIEYCHHE B COOTBETCTBHE C TpeOOBAaHWSIMH HOPMATHBHBIX aKTOB M OpPOKEPCKOTO
JIOTOBOPA, YTO JIOJIKHO OBITH CIEIAHO B KOPOTKUN CPOK, KOTOPOTO MOXKET OBITh HeIOCTaTO4HO A1 KinenTa. Bpokep
KnuenTta B 3TOM ciydae BIpaBe 0e3 JOMONHUTEIBHOTO COTIACUS KITPUHYIUTEIBHO 3aKPhITh MO3MINIO», TO €CTh
3aKIIOYHUTH JOTOBOP, SBISFOIIUICS TPOU3BOTHBIM (PHMHAHCOBBIM WHCTPYMEHTOM, WIIM IPUOOPECTH LEHHBIE OyMaru
3a CUeT JICHSKHBIX cpeAcTB KimneHTta, uitu npoaath 1ieHHbIE OyMaru. ITo MOKET OBITh CIIEIAHO IO CYIIECTBYIOLIUM,
B TOM YHCJIC HEBBITOIHBIM, [ICHAM U MPUBECTH K BO3HUKHOBEHUIO Y KieHTa yObITKOB. [IpUHYAUTENLHOE 3aKPHITHE
MO3ULMHN HAIIpaBJICHO Ha YIIPAaBJICHUEC PUCKaMU. KJ]I/ICHT MOXKET MMOHECTU 3HAYUTCIILHBIC YG])ITKI/I HECMOTps HaA TO,
YTO MOCIE 9TOr0 WU3MCHEHUS I[IeH Ha (DMHAHCOBBIC WHCTPYMEHTBI MOXKET MPHHATH ONArONpUATHOE JUIS HETO
HaIPaBJICHUE U OH IMOJIyYHIT OBl JIOXOJ, €CJIA OBl €ro MO3UIKS He Obla 3aKphITa.

1.5  OrpaHuyeHue pacnopsi:KeHUs1 CPeICTBAMH, ABJSIIOIMMHUCS o0ecrieYeHueM

NmymectBo (dyacTh UMyIuecTBa), npuHaaiexamee KiueHTty, B pe3yabpraTe 3aKI0UYEHHUs] JOTr0OBOpa, SBJISIOLIET0Cs
MIPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyIeT ABJIATHCS oOecreueHreM HCIOIHEeHus o0sa3arenscTB Kinnenrta
M0 JIOTOBOPY, U PACIOPSHKEHUE MM, TO €CTh BO3MOXKHOCTh COBEPILICHHUS CAEJIOK C TaKMM HMYIIECTBOM, OynIeT
orpaHnueHa. Pa3smep oOecrnedeHusi M3MEHSETCS B MOPSJAKE, MPEILyCMOTPEHHOM JOroBopoM (crenudukanuen
KOHTPAKTa), U B pe3yibTaTe KIMeHT MOXKeT ObITh OrpaHUueH B BOBMOKHOCTH PACIOPsHKATHCSI CBOMM UMYIIECTBOM
B OOJIBLICH CTENEHHU, YEM 0 3aKII0UEHHS JOTOBOPA.

1.6 KpeauTHslii pucK pHIHOYHBIX KOHTPAreHTOB

Vpapisifoluii He TapaHTUPYeT OJiarMe HaMEpeHUsl U CIOCOOHOCTh B Oy/IyIeM BBITOJIHATH MPUHSTHIE Ha ceOs
(buHAHCOBBIE 0053aTENBCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB, OPOKEPOB, pacyYeTHBIX OpraHM3allWi,
JENO3UTapHEB, KIMPUHIOBBIX CHCTEM, PACUETHBIX OAHKOB, IUIATEXKHBIX ar€HTOB, OUPXK M MPOYMX TPETHHX JIHUII, YTO
MOXET MpUBECTH K moTepsiM KiMeHTa, HecMOTpsi Ha NpeanpUHAMAeMble YTIPABISAIOINIAM YCHIHS 10
100POCOBECTHOMY BBHIOOPY BBIIIETIEPEUHCIICHHBIX CTPYKTYD.

B uactHocTH, KITHEHT NPUHUMAET PUCK HEUCIIOJHEHHs 00S3aTeIbCTB CO CTOPOHBI KOHTPAreHTOB IO CAEIKAM C
[CHHBIMH OyMaraMu, KOTOPbIN CKJIaIbIBACTCS U3 IBYX CIICAYIOIIMX COCTABIISIONINX:

(i)  PacyerHblif prCK BO3HUKAET B CIIy4ae pa3pbiBa BO BpEMEHH MEK/1y IIEPEBOOM aKTUBOB CTOPOHAMHU 10 CJIEITKE.
Jnst KnueHTa puck 3akiiodaeTcs B OTKa3e KOHTpareHTa OT BBIMOJHEHHUsS 00s3aTelbCTB IOCIE TOTO, Kak
VHpaBisfoUMid  BHIOJHWI CBOM 00s3aTENbCTBA IEpe]l KOHTPAreHTOM II0 CHAENKE, COBEPLICHHOH B HMHTEpecax
Knnenra. Bo3mosxHbie notepu KimeHnra rmpu 3ToM paBHBI CyMME CEIKH.

(if)  TIpempacueTHBIN PHUCK 3aKIFOYAETCS B OTKa3e KOHTPAreHTa OT BHITIOJHEHHUSI CBOMX 005S3aTEIbCTB JI0 Havaja
pacyeToB B Cilydae HEOJIArompusATHOTO JJIsl HErO M3MEHEHHs PhIHOYHBIX YCJIOBHM, 4TO BhIHYXIaeT KiimeHra Hectn
U3JIEPIKKH 110 00ECTICYCHHUIO 3aMEHbI KOHTPAKTA.
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Pucku, 00yc/10BjIeHHbIe HHOCTPAHHBIM NMPOUCXOKIEHUEM 0A3UCHOT0 AKTUBA
1.7. CucreMHbIe PUCKH

[IpumenurensHO K 0a3sUCHOMY AaKTHBY IPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM Oymaram
WHOCTPAaHHBIX JMHUTEHTOB W HWHIEKCaM, PAaCCUUTAHHBIM MO TaKUM LEHHBIM OymaraMm, CHUCTEMHBIC PHCKH,
CBOHCTBEHHBIE POCCUHCKOMY (DOHIOBOMY PBIHKY MOIOJHSIOTCS AHAIOTMYHBIMH CHCTEMHBIMH DPHUCKaMH,
CBOWCTBEHHBIMHU CTpaHe, TI€ BBIIYLICHBI WIN OOpAaIa0TCs COOTBETCTBYIOILIME MHOCTpaHHBIE LieHHblE Oymar. K
OCHOBHBIM (DaKTOpaM, BIHSIOMIMM Ha YPOBEHb CHCTEMHOTO PHCKa B IEJIOM, OTHOCSITCS TIOJIMTHUYECKAsT CUTYaLHs,
0COOEHHOCTH HallMOHAJIBHOIO 3aKOHOJATEIbCTBA, BAJIOTHOTO PETYIHUPOBAHMS U BEPOSTHOCTh MX H3MEHEHUS,
COCTOSIHME TOCYAapCTBEHHBIX (PMHAHCOB, HAIMYWE U CTENEHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPaHBI MECTa
HaXOKACHUS JIUIA, OOS3aHHOTO MO MHOCTPaHHBIM IIeHHbIM Oymaram. Ha ypoBeHb cHCTEMHOro pucka MOTYT
OKa3bIBaTh BIMSAHUE U MHOTHE Jpyrue (hakTopbl, B TOM YUCIE BEPOSTHOCTh BBEACHUS OTPAHNYEHUN HA HHBECTULIMN
B OT/AENbHBIE OTPAcIMd SKOHOMHUKH WIM BEpPOSTHOCTh OJHOMOMEHTHOW [€BalbBAllMM HAIlMOHAIBHON BaNIOTHI.
OOmenpuHATOW WHTETPAaTbHOW OLEHKON CHCTEMHOTO PHUCKAa WHBECTHUIMHN SBISETCS «CYBEpEHHBIH DPEHTHHT» B
WHOCTPAHHOM WJIM HAIMOHAJIbHOW BaJIOTE, IPUCBOCHHBIM CTpaHe, B KOTOPOM 3apEeruCTPUPOBAH SMUTEHT
WHOCTPAaHHOH LIEHHON OyMaru, MeXIyHapoJHbIMH pedTHHTOBBIMH areHTcTBaMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ognako cienyeT UMETh B BUIY, YTO PEUTUHIU SIBISIOTCS JUIIb OPUEHTUPAMH U MOTYT B
KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh peajbHOM cuTyalluy. B HacTosIee BpeMs 3aKOHOJaTEeIbCTBO JOMyCKaeT
BO3MOKHOCTh 3aKIIIOYEHHs] POCCUMCKMMH MHBECTOPAMHU JTOTOBOPOB, SBJISIOIINXCS POCCHICKMMH IMPOU3BOJHBIMH
(hMHAHCOBBIMH MHCTPYMEHTAaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJSIFOTCS IICHHBIE OyMaru HHOCTPAHHBIX SMUTEHTOB
WIA WHACKCHI, PACCUUTAHHBIC IO TaKUM IEHHbIM OymaramM. Mexay TeM, CYyIIECTBYIOT PHCKH H3MEHEHHUS
PEryISTHBHBIX ITOIX0A0B K COOTBETCTBYIOILIMM OIEPALUsM, B PE3YJIbTATE YETO MOKET BO3HUKHYTh HEOOXOAMMOCTh
COBEpIIATh CHAETKH, HANpaBICHHbIC Ha MpeKpalleHHe oO0A3aTeNbCTB IO YKa3aHHBIM JIOTOBOPaM, BONPEKU
oxxnganusaM Knuenra.

1.8. IIpaBoBble pucku

Heo0xomumo otnaBaTh cebe OTHET B TOM, YTO HHOCTPaHHbIE (PHHAHCOBBIE HHCTPYMEHTEI, SIBJISIFOIIHECS 0a3UCHBIMH
aKTHBAaMU MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/A SIBJIIOTCS aHAJIOTaMU POCCHUMCKHUX (DMHAHCOBBIX
WHCTpyMeHTOB. B mo0oM ciydae, mpenocTaBisieMble 0 HUM IpaBa W NpPaBWIa UX OCYIIECTBICHUS MOTYT
CYLIECTBEHHO OTIIMYATHCS OT MPaB M0 POCCHUUCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

BosmoxHOCTH cy1e0HOM 3aIUTHI TIPaB MO MPOU3BOAHBIM (DHHAHCOBBIM UHCTPYMEHTAM C HHOCTPAHHBIM 0a3UCHBIM
AKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHUYCHBI HEOOXOJMMOCTBIO OOpalleHHs B 3apyOeKHbIC CyAcOHBIC U
MPABOOXPAHHUTEIILHBIC OPraHbl MO YCTAHOBICHHBIM MPAaBHJIAM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT
neiictpyroniux B Poccun. Kpome toro, KivieHT B OONBIIMHCTBE ClIydacB HE CMOXKET I10JIaraThCsl Ha 3allUTy CBOUX
MPaB M 3aKOHHBIX UHTEPECOB POCCHICKUMH YITIOJTHOMOYCHHBIMHU OpraHaMu

19.  PackpsiTHe undopmauun

PackpriTne wHpOpMaIMK B OTHOUICHHWM WHOCTPAHHBIX IIEHHBIX OyMar, SBISIONIMXCS Oa3HUCHBIM aKTHBOM
TIPOM3BOHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, OCYIIECTBIISACTCA TIO MpaBHIaM, IEHCTBYIONIUM 3a PyOeXoM, W Ha
AHTTIUICKOM si3bIke. KIIMEHT MO/DKEH OLIEHHWTh CBOIO TOTOBHOCTH aHAIM3MPOBATh WH(GOPMAIMIO HA aHTJIMHCKOM
S3bIKE, a TaKKe IMOHUMATh OTJIMYUS MEXIy NpUHATBIMA B Poccuu mpaBwiiamMu (pUHAHCOBOW OTYETHOCTH,
Mesx1yHapOIHBIMU CTaHIapTaMH (PMHAHCOBOH OTYETHOCTH HMJIU MTPaBHIIaMU (PUHAHCOBOW OTYETHOCTH, 110 KOTOPHIM
myOnuKyeTcs nHpOpMaIis SMUTCHTOM HHOCTPAHHBIX [EHHBIX OyMmar.

Taxoke poccuiickue OpraHm3aTopbl TOProBid W (WiM) Opokepbl MOryT 1y yaoOcrBa KimeHnra ocymiecTBisTh
MEePEeBOJl HEKOTOPBIX JIOKYMEHTOB (MH(OpPMAINH), PACKPHIBAEMBIX WHOCTPAHHBIM SMHUTEHTOM. B aTOoM ciydae

NnepeBOa MOXKET BOCHIPUHUMATBHCA UCKIIFOUUTCIBHO KaK BCIIOMOTr'aTCJIbHAA I/IH(l)OpMaI_II/IH K O(I)I/ILII/IaJ'IBHO PaCKpPLITBIM
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JOKyMeHTaM (MHQOpManyyu) Ha HMHOCTPaHHOM s3bIKe. KIHMEHT IOKEH YYHTHIBATH BEPOSITHOCTH OLIMOOK
MIEPEBOYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXHBIM Pa3JIMYHBIM IEPEBOIOM OJHUX U T€X K€ MHOCTPAHHBIX CJIOB
u ¢pa3 WK OTCYTCTBUEM OOIICIIPUHATOIO PYCCKOTO SKBUBAJICHTA.

Yuumwisas svrueusnoocennoe, Ynpasnsrowuil pexomendyem Knuenmy snumamensno paccmompems ORpoc 0 mom,
AGNSIOMCSL U PUCKU, BOZHUKAIOWUE NPU NPOBEOCHUU COOMBEMCMBYIOWUX onepayutl, npuemiemvimu 0 Kiuenma ¢
VUemoM e20 UHBECIMUYUOHHBIX yeliell U (PUHAHCO8bIX 8o3ModcHocmel. [lannas Jlexnapayus He umeem c8oell Yerbio
sacmasumy Knuenma omxazamvca om ocyujecmeneHuss makux onepayutl, a npu3eana nomods Knuenmy oyenums
€20 pUCKU U OMBEMCMBEHHO NOOOUMU K PeuleHur0 80npoca 0 6bloope UHEeCMUYUOHHOU cmpamecuu U YCI08ull
doeosopa.

Knuenm oonocen yoeoumuca, umo Jlexnapayus o puckax noHamHa emy, a npu HeobXo0UMOoCmu 00HCeH NOYYUMb
pazvsicHenus y Ynpasnsaouezo unu KOHCYIbMaHma, CReYUaIu3upyroue2ocs Ha COOMeemcmsyiouux 60npocax.

Hacmwzmwu Knuenm nodmeep.m'()aem qbalcm moz2o, Ymo OH O3HAKOMJIE€H C OCHOBHbBIMU PUCKAMU, C6A3AHHbBIMU
C 3aKjrouenuem 002080p08, ACNAIOUWUXCA npou3300nbmm ¢unancoebmu UHcmpymenmamu, bazucHvim
AKMUBOM KOMOPLLX AGIAAIOMCA UEHHblE 6ymazu UHOCMPAHHBIX IMUMEHMO6 UIU undekcw, paccuumannsle no
maxKum UeHHbIM 6ymaeam, OCO3Haem ymu puUCKu u eovlparicaem coliacue nPpuHAmbs yKa3annvle pucKu.

KJIMEHT

Ioamnucano «__ » 202 1.
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