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Hexnapanum o puckax Akumoneproro obuiecrsa «J[JKV 9KC TY MHBECT» npwu ocyujecTBnenun
JIOBEPUTENBHOTO YIpaB/leHUsA IieHHbIMM Oymaramm (panee — Jlekmapanuy o puckax) paspabOTaHbl U
YTBEP>KZIEHBI B Lje/IAX obecriedeHus HanbobIieit MHGOPMUPOBAHHOCTY U ITpefiocTepeskenns Kimenros o
BO3MOXXKHBIX PUCKaX Ha (PYHAHCOBBIX PHIHKAX.

B obumem cMbicie puCK IpeAcTaBisieT Cco0OJl BO3MOXHOCTb BO3HMKHOBEHMs YOBITKOB
(Hemony4eHMe 0XXMJJAEMOTO JOXOJia M/VIM TIOTEPY YacTU WM BCEl CYMMBI MHBECTMPOBAHHBIX CPeJCTB)
IPU OCYLIeCTBIeHUM (UHAHCOBBIX OIepalnil B CBSA3M C BO3MOXKHBIM HeOIaronpuATHBIM BIIVSHMEM
pasHoro pojsa pakTopoB.

Ynpasnatommit uHGOpMuUpyeT YupeauTens ypaBaeHUs O HUKeCTe[yIolleM:
e Bce cpenku u onepanum ¢ UMyLIECTBOM, IIEPENaHHBIM YUYPENUTENEM YIIPABIECHUA B JOBEPUTENbHOE
yIIpaBJIeHNe, COBEPIIAIOTCA 0e3 MOpydYeHUI YUpenauTeas yHpaBIeHUA. YIPaBIAOIUI OCYIeCTBIACT
CaMOCTOSITE/IbHOE ~ NPVMHATME VHBECTULIVOHHBIX PpeIIeHMil, WCXOAA U3 €ero  COOCTBEHHBIX
IPEe/IIOIOKEHNI, TIPOTHO30B U MH(OPMUPOBAHHOCTM OTHOCUTEIBHO TeKYIIell KOHBIOHKTYPBI Ha
pbIHKe I[eHHBIX OyMmar, a Tak)ke CBOEro BUJEHWA U OLeHKM MOTEHIVAJbHBIX PUCKOB ¥ BO3MO>XHOTO
[0X0jja OT MHBECTULUIL.
e J[OroBOp JOBEPUTENIPHOIO YIIPABIECHN NPEAINOAraeT INPOKNME MTOMTHOMOYMS YIIPaBIAKLIEro. Bo
IOJDKHBI OTZaBaTh cebe OTYET B TOM, YTO 4eM OOJbIle IOTHOMOYMA IO PACHOPSDIKEHUIO BaLIVM
VIMYLIECTBOM VMeeT YIPaBIAIMI, TeM OOoJblie PUCKY, CBA3aHHBIE C ero BHIOOPOM (PMHAHCOBBIX
VHCTPYMEHTOB M OIepaluii, Bbl HeceTe. B arom cimyyae Bbl He cMoxkeTe TpebGoBaThb KaKOro-mbo
BO3MeIleHNA YOBITKOB CO CTOPOHBI Balllero YIpaB/IALIEro, eC/IM TObKO OHM He ObIIM BBI3BAaHBI €r0
HeZIOOpPOCOBECTHOCTBIO MMM AEMCTBMAMM OUYEBMIHO HE COOTBETCTBYIOIIMMM Balll¥M MHTEPEcaM.
O1eHnre, COOTBETCTBYeT /M MpeAJaraeMblil CIocod ympaBneHMsA BammM uHTepecaM U CBOIO
TOTOBHOCTb HECTM COOTBETCTBYIOLINE PUCKI.
o JleATeNbHOCTb Ha (PMHAHCOBBIX PbIHKAX CONpPSDKEHA C PMCKaMM, peanmu3alusa KOTOPBIX MOXKET
IPUBECTU K BOSMOXKHBIM YOBITKaM, CBI3aHHBIM C JOBEPUTE/IbHBIM YIIpaB/IeH)EeM LIeHHBIMU OyMaramu u
T€HEXHbIMU CPefICTBAMI.
¢ JIOXOZHOCTb IO JOTOBOPaM JJOBEPUTENbHOIO YIPABIEHUA HE ONpPENeNAeTcs NOXONHOCTbIO TaKMX
IOrOBOPOB, OCHOBAHHOI1 Ha [TOKa3aTe/IAX JOXOAHOCTHU B IIPOLIIOM.
e VNpapnAKOLMI He TapaHTUPYET IONy4YeHMEe NOXO/a IO JOTOBOPY NOBEPUTENIBHOIO YIIPAaBIEHUA 3a
VICK/IIOUYEHMEM CITy4aeB, KOTZa JJOXOZHOCTb OIpe/ie/ieHa Ha MOMEHT 3aK/II0YeHMUsA COOTBETCTBYIOLIErO
JOroBOpa;
e JleHeXHBIE CPENCTBa, IepeflaBaeMble IO JIOTOBOPY [OBEPUTENIbHOIO YIpPaBIEHUS, He IOJIeXKaT
CTpaxoBaHMIO B cOOTBeTCTBMM ¢ DefepanbHbIM 3akoHOM oOT 23 nekabpsa 2003 roma Ne 177-03 "O
CTpaxoBaHMM BK/IaloB B 6aHKax Poccuiickoit @epeparm’s
e CornmacoBanne YupegurteneMm ympasaeHus OTdeTa crmoco6oM, HpefyCMOTPEHHBIM HACTOALIMM
JloroBopoM, B ToMm umucie 6e3 mpoBepkum OTuera, MOXKET pacCMaTpMBATbCA B CIydae CIOpa Kak
oflo0peHMe [IeiICTBUIT YIIPaB/IAOLIEro M COrlacue C pe3ylbTaTaMyl yIpaBIeHNsA LieHHbIMM Oymaramu,
KOTOpbI€ Halll/I oTpakeHue B OTyerTe.
e JVIHdpopmanua 06 obiieM XapakTepe /WM MCTOYHMKAX KOH(IMKTA MHTEPECOB MpPEfOCTABIACTCA
Yupapnaromum 1nocpeactBoM IlepedHsa Mep, HaIpaB/eHHBIX Ha IpefjOTBpalleHNe KOHQIMKTaA
VMHTEPECOB U IPUOPUTETA MHTEPECOB OJHOTO WM HECKONbKMX KIMEHTOB HaJl MHTepecaMy APYTUX
K/IMEHTOB IPY OCYIIeCTBIeHNN MPOQeCcCOHaNbHO JIeATeTbHOCTI Ha pbIHKe IeHHBIX 6ymar AO «J[xu
9xkc Ty VIHBecT», pasMellieHHOTO Ha caiiTe YIpaBAmwoLero B cetu «VIHTepHer» https://gx2invest.ru/.
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e OOBEKTOM IOBEPUTE/NBHOTO YIpPABJIeHUS He MOTYT OBITh L|eHHble OyMaru, SMUTEHTaMU KOTOPBIX
SABNSAIOTCS OpupnMdeckue nuua, abdunmpoBaHHble ¢ YIPaBIAKIIMM B 3HAYEHWUM, OIpPeNeTeHHOM
Crarpeit 4 3akona PCOCP or 22 mapra 1991 roma N 948-1 "O KOHKypeHIMM M OTpaHUYEHUN
MOHOIONTUCTUYECKO [esATeIbHOCTY Ha TOBAPHBIX PBIHKAX .

TEPMUMHBI 1 OITPENEJIEHNM:
O61ectBo/Ynpasnswommit — AkimoHepHoe o61ectBo «JIxu ke Ty MuBect»

Knuent - ropuamyeckoe unm ¢usmyeckoe nuI0, KOTOpoMy (B MHTepecax kotoporo) O6muiecTBo
OKa3bIBaeT yCIYTM, CBA3AHHbIE C €0 MPO(MeCCUOHAIbHO IeATeTbHOCTBIO Ha PhIHKE IIeHHbIX OyMar.

Beoonast wacmo u 06uwuti cmoicn Jexnapauuu Axyuoreprozo obujecmsa «Iucu Ixc Ty Unsecm» «O6 06ujux

puckax onepauuﬁ HAa pulHKe UEeHHbIX 6y;vtae», a makice mepmuHvl U onpebezzeﬁuﬂ Knuenumom npoyumatol u
NoHAMDUL.

Knuenm ocosnaem peanvHvle pUCKU NPpU NPUHAMUU uHBecmuquHHbtxpemeHuﬁ.

Kmuenrt: ITognuce / /

HaTta «__ » 20__ropga
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MIOPSTOK ITIPEJOCTABJIEHMS KJIMEHTAM JEK/TAPAITMI O PMCKAX

1.1. OO61iecTBO MpM OCYLIECTBICHNUNU [IeATEIBHOCTM 110 [OBEPUTEIbHOMY YIIPABIECHUIO LeHHBIMMU
6ymaramu yBefomser KnmeHra o puckax, CBA3aHHBIX C OCYLIECTB/IEHMEM OIlepalMil Ha PbIHKE IIeHHBIX

Oymar:

1.1.1. 06 obuMX pyUCKax orepalii Ha ppIHKe L[eHHBbIX Oymar;

1.1.2. 0 pucKax Map>KMHA/IbHBIX U HEIIOKPBITHIX CHE/NIOK;

1.1.3. o puckax onepauuii ¢ TpOM3BOLHBIMM (PVHAHCOBBIMYU MHCTPYMEHTaMU;

1.14. o pUCKax, CBA3aHHbBIX C HPI/IO6p€T€HI/I€M VHOCTpaHHbIX LIEHHbIX 6}7MaI‘;

1.1.5. o pUCKaXx, CBA3aHHBIX C 3aK/JIHOYE€HNEM NOrOBOPOB, ABIAKIINXCA ITPOU3BOAHDBIMU q)MHaHCOBbIMI/I
MHCTPYMEHTaMU, 6asMCHBIM aKTUBOM KOTOPBIX AB/IAKTCA LIEHHbIE 6YMaI‘I/I VHOCTPaHHbIX SMUTEHTOB NN
MHAEKChI, paCCIYNTAHHDBIE 110 TAKM LI€HHbIM 6YM3.I‘3.M

1.2. O6uectBo ocyujectiasier uHbopMmupoBaHme KimeHTa O BBILIENEPEYNCTEHHBIX —PUCKAX,
npenoctapysisi KineHTy BO3MOXKHOCTDb OLIEHUTb YPOBEHb PUCKA — 1O Havyaaa COBEPLIEHWS KaKMUX-1nbo
fieiicTBMIT Ha (PUMHAHCOBOM pbIHKE (C y4eTOM MHBECTMIIMOHHBIX Ijefiell ¥ (MHAHCOBBIX BO3MOYXHOCTE
Knnenra).

1.3. O6uectBo nHPOpMupyer KinmeHTa o puckax myteM IpefocTaBIeHUA HIDKecneayomx JJexmapannii
0 pUCKax:

1.3.1. Texnapauyum Axumoneproro obuiectsa «[Ixu ke Ty VMuBect» «O6 061mx puckax omepanmii Ha
PBIHKe IIeHHBIX OyMar»;

1.3.2. JJexnapanumu AxnyoHepHoro obmectBa «/xu Okc Ty VHBecT» 0 puckax Map>KMHaIbHBIX U
HETTOKPBITBIX CHEIOK;

1.3.3. Jlexmapauum AxumonepHoro o6mjectBa «[Dxkm Okc Ty MuBect» «O puckax, CBSA3aHHBIX C
IPOU3BOAHBIMY (PVIHAHCOBBIMYU MHCTPYMEHTAMM»;

1.3.4. Jlexnapauum Axumonepnoro o6mjectBa «[xkm Okc Ty MuBect» «O puckax, CBSA3aHHBIX C
nprobpeTeHneM MHOCTPAHHBIX 1EHHBIX OyMar»;

1.3.5. Jlexmapauum AxumonepHoro o6mjectBa «/xkm Okc Ty MuBect» «O puckax, CBA3aHHBIX ¢
3aK/IIOYEHNEM JOTOBOPOB, ABJIAMIIMXCA IPOU3BOAHBIMU (PMHAHCOBBIMM MHCTPYMEHTaMM, OasMCHBIM
aKTMBOM KOTOPBIX AB/IAIOTCA LjeHHble OyMary MHOCTPAHHBIX SMUTEHTOB MY MHJIEKCBI, PACCYUTAHHBIE IO
TAaKMM L|eHHBIM Gymaram».

1.4. Knvent, 1o npyueMa Ha 0OCTy>KMBaHue, B 0053aTe/IbHOM HOPsAAKe 3HAKOMUTBCA ¢ Jlekmapanmamm o
PUCKaX, pa3MellleHHbIMY B yCTAHOBJIGHHOM TIOpsifiKe Ha caiite OO1iecTBa 10 afpecy:
https://gx2invest.ru.

1.5. Ecnu T Knuenra npeacTaB/I€HHbIE PUCKU ITPUEMI/IEMbI (C Y4€TOM MHBECTULVOHHDBIX ueneﬁ[ n
(1)]/[H3HCOBI>IX BOSMO)KHOCTeﬁ), to Knnenr IIOAIINCBIBACT BCE€ MPEACTaB/ICHHbIE IIeKnapauMM O pUCKaX Ha
6YM3>KHOM HOCUTE/IE N IepefaeT MX € KOMIUUIEKTOM [OOKYMEHTOB [JId 3aK/AOY€HUA [OOrosopa ¢
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O6mectBoM, m160o ¢axr cornacusa KiameHTa ¢ BbIlIeyKa3aHHBIMM JOKYMEHTaMU IIOfTBEPKAAeTCA
nopnucanueM KimeHTOM 3asABleHMsA O HpucoefuHeHUsA K JloroBopy [IOBEpUTENbHOTO YIpPaBIeHUA
(moroBopy mpMcoefVHeHNA) B IMYHOM KabuHeTe Ha caiite O61jecTBa: https://gx2invest.ru s1eKTpoHHO-
111 PpOBOIL OAINCHIO.

1.6. TpeboBanus Hacrosiiero Ilopsimka He pacmpocTpaHseTcss Ha OTHouieHuss ¢ KimeHtamu,
OTHOCAIIMMUCA K KBaMM(UIMPOBAHHBIM MHBECTOPAM B CUJTY 3aKOHA, VIV IIPU3HAHHBIMM JleKnapanum o
puckax AkumonepHoro o6bmjectBa «/xu Oxc Ty VIHBecT» [OBEpUTENTBHOTO YIpPABIE€HUA IEHHBIMU
Oymaramyu, HOPSANOK IpeOCTaB/leHMs KIMEHTaM JeKIapalMil O pUcCKax KBaluQUIMpPOBaHHBIMU
VIHBECTOPAaMU B OTHOILIEHNYM COOTBETCTBYIOLINX (PMHAHCOBBIX MHCTPYMEHTOB (yCIIyT).

1.7. YBemomneHMe [elCTByIOIMX K/iMeHTOB O BHECEHHBIX M3MEHEHMAX B [lekmapauum o pucKax
ocyujectsiAercsa OO61eCTBOM IyTeM PacKpbITHA COOTBETCTBYIOLIeN MHpopMaum Ha caiite O61ecTBa B
MH(OPMALMOHHO-Te/IeKOMMYHMUKAIIVIOHHO ceTy «VIHTepHeT».

2. BAKJIIOUUTEJIBHBIE ITOJIOKEHVA

2.1. O6uecTBO packpbiBaeT Jlexmapanuio o puckax Ha cBoeM OpUIMATbHOM caiiTe B MH(POPMAIVIOHHO-
TeJIeKOMMYHUKAIIVIOHHO ceTu «/IHTepHeT» ¢ yKasaHueM JaThl ee pasMelleH .

IOEKTAPALIVISI AKIIMOHEPHOTO OBIIECTBA KV 9KC TY MHBECT»
«OB OBIIMX PYICKAX OITEPAIIMI HA PBIHKE IIEHHBIX BYMAT»

Ilenp Hacroseit [lexnapanyum - mpepoctaButh KinmeHTy mMHpOpMaIuio 06 OCHOBHBIX PUCKaX,
CBA3aHHBIX C OCYLIECTB/IEHMEM OIlepalMil Ha pbIHKe LjeHHbIX Oymar. O6paitaem BHuMaHue Knnenra Ha
TO, YTO HacTosAmmas Jlexmapalysa He pacKpblBaeT MHPOpMaLMIO 060 BCeX PUCKAX Ha PhIHKE [IeHHBIX Oymar
BC/IE/ICTBYE Pa3HOOOPa3yA BO3HMKAIOIIMX Ha HEM CUTYaluit. B ob1eM cMbIcIe pUCK NpeficTaBsAeT co6oii
BO3MO>XHOCTb BO3HMKHOBEHUA YOBITKOB IIPM OCYILIECTBIE€HMM (PMHAHCOBBIX OIEpaluii B CBA3M C
BO3MOJXKHBIM HeO/IaronpuATHBIM BIAMAHMEM pasHOro popa ¢akTopoB. Hmke — OCHOBHbIE puUCKM, C
KOTOpbIMM OYAyT cBsI3aHbI onepaiuy KimeHTa Ha pbIHKe [JeHHBIX Oymar.

1. CucreMHBIiT pHUCK

OTOT pUCK 3aTparnBaeT HECKONbKO (UHAHCOBBIX MHCTUTYTOB U TNPOABIACTCA B CHIDKEHUM WX
CIIOCOOHOCTM ~ BBIMONMHATL CBOM QYHKUMM. B cumy OGOnmbLION CTeNeHM B3aMMOJENCTBUA MU
B3aMIMO3aBJMCYMOCTY (PMHAHCOBBIX MHCTUTYTOB MeX/y CO00II OlleHKa CCTEMHOTO PYCKa CIOXKHA, HO €ro
peann3aiya MOXeT MOBIMATD Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PhIHKA.

2. PoIHOYHBII PUCK

PBIHOYHBIN PUCK HPOABIAETCA B HeOMArONpPUATHOM M3MEHEHMM LieH (CTOMMOCTM) IPMHAJIeKAINX
KnmeHTy ¢p1uHaHCOBBIX MHCTPYMEHTOB, B TOM YNC/Ie U3-3a HEO/IaronpUATHOTO M3MEHEHNA TTOIUTUYeCKO
CUTYaLlUy, Pe3KOil ieBa/lbBally HALMOHATbHON BaTIOThI, KPU3MCA PbIHKA OCYJAPCTBEHHBIX JOTOBBIX
006513aTeNIbCTB, OAHKOBCKOTO U BAaTIOTHOTO KPM3MCA, OOCTOATENbCTB HENPEOJONMMON CUIIBI, ITTaBHBIM
06pa3oM CTUXUITHOTO ¥ BOGHHOTO XapaKTepa, U KaK CIefICTBUE, IPUBOJAUT K CHVDKEHUIO JOXOJHOCTH VI
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flake yObITKaM. B 3aBMcuMOCTY OT BBIOpaHHOI CTpATErMy PHIHOYHBIN (1JeHOBOII) pUCK OyIeT COCTOATD B
yBemmyeHnM (yMeHbLIeHNM) IeHbl (PMHAHCOBBIX MHCTPYMeHTOB. K/MeHT Jo/KeH oTaBaTh cebe OTYeT B
TOM, YTO CTOMMOCTb NpUHAAIeXamMx KaneHTy ¢puHaHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTy, TakK U
CHVDKAThCs, U ee POCT B NPOLIJIOM He O3HayaeT ee pocra B Oyxyuiem. CreayeT crieluanbHO 0OpaTUTD
BHMMaHIe Ha C/le[[yIollyie pbIHOYHbIE PUCKUL:

2.1. BamroTHbII puUCK.

BanmioTHBINT pUCK HpOABIAETCA B HEOMArONpMATHOM WU3MEHEHUM Kypca pyOnd MO OTHOLIEHMIO K
VIHOCTPAHHOJI BaIOTe, IpU KOTOpPOM foxonbl KimeHTa oT BrajeHUA PpUHAHCOBBIMM MHCTPYMEHTaMM
MOTYT OBITb IIOfIBEPTHYTHI WH(QIALIMOHHOMY BO3MEVCTBMIO (CHVDKEHMIO PpealbHOM IOKYIATe/lIbHOM
CIIOcOO6HOCTN), BCIeACcTBUE Yero K/MeHT MO)KeT MOTepATb 4acTb JIOXOZAA, a TaK)Ke IOHECTU YOBITKM.
BanmroTHBIN pUCK TakKe MOXeET NPUBECTM K M3MEHEHUIO pasMepa 00A3aTeNbCTB 1O (PUHAHCOBBIM
VHCTPYMEHTaM, CBA3aHHBIM C MHOCTPAHHOJ BAMIOTOM WIM VHOCTPAHHBIMU  (PMHAHCOBBIMU
VIHCTPYMEHTaMM, YTO MOXXET MPMBECTU K YOBITKaM MU K 3aTPyAHEHMIO BO3MOXXHOCTM PacCUMTHIBATHCA
10 HUM.

2.2. IIpoueHTHBII pHUCK.

IIpoOLieHTHBIN PUCK MPOSABIAETCS B HEOMArONMPUATHOM M3MEHEHUM IPOLEHTHON CTAaBKY, BIVIIOLIEH Ha
KYPCOBYIO CTOMMOCTb OOMMranuiti ¢ (UKCUPOBAHHBIM HOXOAOM. IIpOIIeHTHBII PUCK MOXeT ObITh
00yC/IOB/IeH HeCOBIIafIeHieM CPOKOB BOCTpeboBaHMs (moraieHus) TpeboBaHmit 1 00513aTeNbCTB, a TAKKe
HEOJ[IHAKOBOJI CTEIIeHbIO M3MEHEHMsI POLIEHTHBIX CTABOK 110 TPeOOBAHMAM 1 0053aTe/IbCTBAM.

2.3. Puck 6aHKpPOTCTBAa IMUTEHTA aKI[UIi.

Puck 6aHKpOTCTBa SMUTEHTa aKIUIl MPOSAB/SAETCS B Pe3KOM MaJeHMU LIEHBI aKLUMil aKIMOHEPHOTO
0011eCcTBa, IPU3HAHHOTO HECOCTOATE/IbHBIM, MM B IIPEABUAECHUY TAKO HECOCTOATE/IbBHOCTH.

Jlna TOro YTOOBI CHUBUTH PLIHOYHBINM PUCK, KMeEHTy clefyeT BHMMATeIbHO OTHECTMCh K BBIOOpPY M
nuBepcu¢puKaumy (GpUHAHCOBBIX MHCTpyMeHTOB. Kpome Toro, KimeHnrty cnemyer BHMMAaTeIbHO
O3HAKOMUTbCSA C YCIOBUAMY B3aMMOJIEVICTBUA C YIPAB/AIOLIMM [/ TOTO, YTOOBI OLEHUTb PACXOJbI, C
KOTOpbIMM OYZIyT CBA3aHbI BIafieHMe U ollepaliuy ¢ GMHAHCOBBIMU MHCTPYMEHTAMU U YOEAUThCA, B TOM,
4TO OHM ITPMEMJ/IEMBI U He IMIIAIOT oXuslaemoro Knmentom foxopa.

3. PucK mTMKBUTHOCTH

Pyuck nMKBUAHOCTU MPOABNAETCA B CHUKEHUM BO3MOXKHOCTM peann3oBaTh (PMHAHCOBbIE MHCTPYMEHTHI
10 HeOOXOAMMOVI LieHe 13-3a CHVDKEHUA CIIpoca Ha HUX. JJaHHBIN pUCK MOXET MPOABUTHCH, B YaCTHOCTH,
Py HeOOXOAMMOCTM OBICTPON IpofaKy (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKAaX, CBA3AHHBIX CO
3HA4YUTENbHBIM CHVDKEHMEM UX CTOMMOCTH.

4. KpeguTHbI pucK

KpenuTHbI pUCK 3aK/I04aeTcss B BO3MOXKHOCTY HEBBIIIONHEHNUSA KOHTPAKTHBIX M MHBIX 0053aTe/bCTB,
NPUHATBIX Ha ceOA JPYyrMMM IULaMu B cBsA3U ¢ omepaumamu Kimmenta. K 4mciny KpeguTHBIX PUCKOB
OTHOCATCSA C/IEYIOLINE PUCKN:

4.1. Puck pgedonra no o6mranysaM 1 MHBIM JOITOBBIM IIeHHBIM Oymaram.
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3aK/m09yaeTcs B BO3MOXXHOCTM HEIIATEXXECIIOCOOHOCTY SMUTEHTA JONTOBbIX IIE€HHDbIX 6YMaI‘, 4To
IPpUBENET K HEBO3MOXHOCTU MJIN CHVMDKEHMIO BEPOATHOCTU ITOTACUTD €€ B CPOK U B ITIOTHOM oObeMme.

4.2. PuCK KOHTpareHTa.

Puck KOHTpareHTa - TpETbEro nua nmpoABAAETCA B pUCKE HEVNCIIO/THEHNA 00s13aTeNbCTB nepen Knuentom
nimm YHPaBHHIOHH/IM CO CTOPOHBI KOHTPAareHTOB.

Ynpasndoummii Jo/MKeH NPUHMMATh Mepbl 110 MMHMMM3ALMM PUCKAa KOHTPAreHTa, OJHAKO HE MOXKET
VICKJTIOYUTb €ro MOMHOCTbI0. OCOOEHHO BBICOK PUCK KOHTpareHTa IpYM COBEpIIEHUM OIlepariuii,
COBEpIIAEMBIX HAa HEOPraHM30BAHHOM pbIHKe, 0e3 y4acTuA KIMPUHTOBBIX OpPraHU3alVil, KOTOpbIE
IPUHUMAIOT Ha ce0s PUCKYU HeMCIONHeHMA 00s3aTenbcTB. KaMeHT [o/mKeH oTaBaTh cebe OTYET B TOM,
4TO, XOTA YTpaBNAKLINI AeicTBYeT B MHTepecax KnmeHTa M OT CBOEro MMEHM, PUCKM, KOTOpble OH
IpPUHMMAET B pe3ylbTaTe TAaKMUX JIe/ICTBMII, B TOM 4YMC/I€ PUCK HEMUCIIONHEHMA WM HEeHafIeXKalllero
VICIIOTIHEHUA 0053aTe/IbCTB TPEThUX /NI Iepes; YIIpaBIAoLIMM, HeceT KieHT.

Cnegyer uMeTh B BUJY, YTO BO BCeX C/Iydasdx JeHeXXHble cpefcTBa KimeHTa XpaHATCA Ha GaHKOBCKOM
cyere, ¥ KnmeHT HeceT puck 6aHKpOTCTBa GaHKa, B KOTOPOM OHU XpaHATCA. KMeHTy cefyeT OLeHUTD,
Ifie MMEHHO OYIyT XpaHUTbCA IepefjaHHble YIPaB/IA0IIEMY aKTUBbI, TOTOB M K/IMEHT OCyIecTBIATD
oIlepalyuy BHe IIeHTPaNTN30BaHHON KIVPUHIOBOM MHPPACTPYKTYPHI.

4.3. PUCK HEMCIOTHEHNA 0013aTeNbCTB Y IPaB/IAIOLIIM.

Puck HeucronHeHusi YNpaB/AOIMM HEKOTOPBIX 00s3aTeNbCTB SIBIAETCS BUAOM PUCKa KOHTpPAreHTa.
OG6r1eit 0053aHHOCTBIO YTIPABIIAIOIIErO SBIAETCA O0S3aHHOCTb JIeICTBOBATb [JOOPOCOBECTHO U B
untepecax Knmenra. B ocranbHoM - oTHomeHusa Mexjy KnmeHntoM u  YmpaBasommm HOCAT
JIOBEPUTE/IbHBII XapaKTep — 9TO O3HAYaeT, YTO PUCK BbIOOpa YIIPaB/IAIOLIETO, B TOM YKC/Ie OLeHKU ero
npodeccronanusma, nexxut Ha Kimenre. [JoroBop MOXXeT OIpeieisiTh Kpyr prHAHCOBBIX MHCTPYMEHTOB,
C KOTOpBIMM OYAyT COBEpLIATHCS OIEpaLiuM, M CaMM OIEpalyuy, MpefycMaTpuBaTh HEOOXOAMMOCTD
TIO/TyYeHNsI JOMOMHUTEIbHOTO cormacusi KimeHTa B OmNpefielleHHBIX CNy4yasX, OTPaHMYMBAsi, TaKUM
00pa3oMm, MOTHOMOYMS Y IPABJIAOLIETO.

Ynpapnarommit  o61afaeT IIMPOKMMM IIpaBaMM B OTHOLIEHMM IepeJaHHOTO eMy WMyIlecTBa -
aHa/orMuHbIMM TpaBaM KimeHTa kak coOCTBeHHMKA. K/IMEHT [JO/KeH BHMMATENbHO O3HAKOMMTBCA C
JIOTOBOPOM JJIfl TOTO, YTOOBI OLIEHNUTD, KaKye MOTHOMOYMA IO MUCIIOTb30BAHMIO NMYILIECTBa OyIeT UMeTbh
YnpasnAoommii, KaKoBbI IIPaBU/Ia €T0 XpaHEHU:A, a TaK)Ke BO3BpaTa. YIIPABJAIILMI ABIAETCA 4/IEHOM
HarmonanbHoit accoumanmy yyacTHUKOB ¢onzoBoro peiHka (HAY®OP), B koropyio KinmeHT moxxer
006paTUTbCA B CTydae HapyIIeHMA ero IpaB Y MHTEPeCOB.

l'ocypapcTBeHHOEe — peryliMpoBaHMe M Ha[30p B OTHOLIEHMM  JI€ATEIbHOCTM  3MMUTEHTOB,
npodeccroHaNbHBIX YYaCTHMKOB pBIHKA IIeHHbIX OyMmar, OpraHM3aTOpOB TOPTOBIM U JAPYIUX
$UHAHCOBBIX OpraHmsanuii ocyujectsisercss lleHTpanbHbiM 6ankoMm Poccumiickoit Pepepanuy, K
KotopoMmy KimeHT Taioke MOXKeT 0OpallaTbcs B C/ydae HapyLIEHWS ero mpaB M MHTepecoB. Ilommmo
atoro, KimeHt BripaBe o6paiaTbcs 3a 3alUTON B CyfieOHbIE ¥ IPaBOOXPAHUTE/IbHbIE OPTaHbL.

YnpapnAomuil He ABAAETCA YYaCTHMKOM CUCTEMBI BO3MELEHUA CTOMMOCTM MMYLECTBA, KOTOpOe
Y4TEHO Ha MHAMBUYaTbHBIX MHBeCTUIIMOHHBIX cueTax (MVIC). VinBecTopsl, koTopbiM OTKpbITH VIVIC, He
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MOTYT pacCUMTHIBaTh Ha BO3MellleHNe CTOMMOCTY MMYIecTBa, yuutbiaemoro Ha VIVIC, 3a cuer Ponpa
rapanTuposanusA VVIC B cmyyae HecocToATeIbHOCTY (6aHKPOTCTBA) OpraHM3AL UM

5. IIpaBoBoii pucK

HpaBOBO]?I PUCK CBsA3aH C BO3MOXXHBIMM HETraTUBHBIMMU ITOCTEACTBUAMU YTBEPIXKIACHMA 3aKOHOAATE/NbCTBA
Wiy HOPMATMBHBIX aKTOB, CTAaHAApTOB CaMOPETYIMPYEMbIX opraﬂmsaumﬁ[, peryammpyrommnx pbIHOK
IEHHbIX 6YMaI‘, VI VIHBbIE€ OTpaC/iyl 3KOHOMMKM, KOTOPbI€ MOTYT IPUBECTU K HETAaTUBHBIM /1A Knuenra
IMOC/IENCTBUAM. K IIpaBOBOMY PUCKY TaKX€ OTHOCUTCA BO3MOXXHOCTb M3MEHEHUA IIpaBUI pacyeTa
Hajora, HAJOTOBBIX CTaBOK, OTME€HbI HaJIOTOBbIX BbIYE€TOB U [Jpyrue€ WM3MEHEHUA HaJTOTOBOTO
3aKOHOJATE/NbCTBA, KOTOPbIE MOTYT IIPUBECTU K HETATVBHDBIM /1A Knunenra IIOC/IEACTBUAM.

6. OnepaniOHHBI PUCK

OmnepanyoHHBINl PUCK 3aKIIOYAETCA B BO3MOXKHOCTM INpu4MHeHMA KimeHTy yObITKOB B pe3ynbTaTe
HapylleHWA BHYTPEHHUX MpOLefyp YIpPaB/IAMILEro, OUIMOOK M HeJOOPOCOBECTHBIX MAEMCTBMII €ro
COTPYOHUKOB, cO0eB B paboTe TEeXHUYECKUX CPeACTB  YIpPAaB/IAKILEro, €ro IapTHEPOB,
MHPPaCTPYKTYPHBIX OpraHM3aLNil, B TOM YMC/Ie OPIaHU3aTOPOB TOPTOB, KIVPUHTOBBIX OpraHM3aLNil, a
TaKXXe Apyrux opraHmsanuit. ONepalMOHHBIN PUCK MOXKET MCKIIOUMUTh MM 3aTPyOHUTb COBEpLIEHME
OIlepaIuii B pe3y/IbTaTe IPUBECTHU K YOBITKaM.

Knuent AOJ/DKEH BHMMATETPHO O3HAKOMUTDBCA € IOrOBOPOM J/1A TOTrO, 4TOOBI OLIEHNTb, KaK1€ U3 pUCKOB,
B TOM 4MCJI€ pUCKU KaKNX TEXHUIECKUX C60€B, HECET praBHHIOIIII/Iﬁ[, a KaKMe 13 pUCKOB HECET Knuenr.

7. CAaHKIMIOHHBIN PUCK

K caHKUMOHHOMY PUCKY OTHOCATCSA PUCKM BBEJ€HUA OTAENbHBIMU TOCYapCTBaMM W/MAM TPYIION
rOCy/JapCTB Mep OTPaHMYUTENBHOTO XapaKTepa (CAaHKLMOHHBIX OTpaHUYeHNI) B OTHOIIeHUM Poccuiickoi
Depepanyy, OTAENbHBIX OTpacieil €€ 9SKOHOMMKM, SMUTEHTOB LIEHHBIX OyMmar, pacyeTHbIX WU
VMHQPACTPYKTYPHBIX OpPTaHU3aLMil, YTO MOXKET IMPUBECTM K 3anpeTy (HEBO3MOXXHOCTY COBeplleHud /
VICIIOJTHEHVSI) OT/e/IbHBIX CZe/IOK W/ViM ONOKMpPOBAaHMIO CYETOB M/WIM MMYIECTBA YIIPaBIIAIEro
V/VIIV KTIMEHTOB Y IPaBJIAOILETO.

Yuumoieas eviuieusnoxennoe, Ynpasnsouguii pexomenoyem Knuenmy sHUMAMenvHO paccmompems 60npoc o
MoMm, AAAMCS N PUCKU, BOHUKAIOU UE NPU NPOBedeHUU ONepayuil Ha HUHAHCOBOM pPbiHKe, NPUEMTEMbIMU
onsg Knuenma ¢ yuemom UHBeCMUUUOHHUIX uenell U @PuHancosvix eo3moxnocmeii Knuewma. [Januas
Hexnapayus ne umeem ceoeii yenvro 3acmasums Knuenma omxasamocs om ocyujecmeneHus onepayuti Ha
puiHKe UeHHbIx Oymae, a npussaHa nomouv Knuenmy oueHumv ux pucku u OmeemcmeeHHO no0oumu K
pewienulo sonpoca o evibope uHeecmuyuonHoil cmpameeuu Knuemma u ycnosuii doeosopa Knuewma c
Ynpasnaouum.

Knuenmy wHeobxo0umo ybedumvcs, umo HACMoAwas Jleknapayus o puckax emy HOHAMHA, U HPU
Heo0x00UMOCMU NOLYyHUMs PA3vACHEHUS y YNpaenawouez0 uny KOHCyTbmMaHma, CNeyudnusupyroueeocss Ha
COOMeemcmayousux 60Nnpocax.

Hexnapauus cocmaenena 6 06yx NOOTUHHBIX IKIEMNTAPAX, 6 CAyHde 08YCHOPOHHEZ0 HOONUCAHUAL 002060pa
0osepumenvrozo ynpaenenus (0anee [IY) na 6ymancHom Hocumerne, uUmMerOUUXx 00UHAKOBYI0 CUNY, O0UH U3
xomopuix Haxooumcs y Knuenma, opyzoii y Ynpasenawouezo.
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B cnyuae noonucanus sasaeénenus o npucoeounenuu x Y (Jozoeop npucoedunenus) 6 nuunom Kabumeme
Knuenma (Oanee - nuunviii xabunem), daxm nodnucanus Oexnapavuu nodmeepucoaemcss aKuenmom

(nodnucanuem anexkmpouno-uugdpoeoii noonucvro) Knuenma, umeem topuouueckyio cumy u xpaumocs 6
nuunom kabuneme Knuenma.

Hexnapayus Axyuoneprozo obuecmea «umu Ixc Ty Mnsecm» «O6 obuwjux puckax onepayuii Ha puiHke
ueHHoLx Oymaz» Knuenmom npouumana u nonsama.

Knuenm ocosnaem peanvHvle pucKku npu NPUHAMUU uHBecmuquHHbzxpeweHud.

Knuenrt: ITogmnuce / /

Iata «__ » 20__ropga
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HOEKTAPAIIVIA AKIDIVMOHEPHOTI'O OBIIECTBA «[I2 KV 9KC TY IHBECT»

O PUCKAX, CBA3AHHBIX C COBEPIIEHVMEM MAPKVMHAJIDHbBIX 1
HEIIOKPBITBIX CIIEJIOK

Map)KI/IHaTIbeIe COENKN — 3TO CHEIKM, VICIIOTHEHMNE KOTOPBbIX OCYLIECTBIACTCA C MCIIO/Ib30BAaHUEM

3a€MHBIX CPENCTB, IPEJOCTaBI€HHbBIX 6p01<ep0M.

HeHOKprTbIe COECNIKM — CHOENKM, B Ppe3y/lbTaT€ KOTOPbIX BO3HMKAET HEMNOKpPbITasA NO3MLUA - [/
VICIIOJTHEHMsI 0053aTENbCTB 10 KOTOpbIM Ha MOMEHT 3aK/IIO4YCHUA COCIKM MMyHeCTBa KI/IMEHTa,

TepefjlaHHOr0 OPOKepy, HeJOCTATOYHO C YYETOM MHBIX paHee 3aK/IF0YEeHHBIX C/IeIOK.

Kommanus ne COBEPIIAECT YKAa3aHHbIE€ BbIIIE COCIKN B MHTEpECAX CBOMX KIMEHTOB B CBA3MN C

OTPAaHNYECHUAMU HA COBEPIICHNE TAKUX CIETOK, YCTAHOB/ICHHBIX B 3aKOHOJATEIbCTBE PO.

Y6eoumecv, umo nacmosuias [leknapauus o puckax noHAMHA 6aM, U nPU He0OX00UMOCHU noay4ume
pasvacHeHus 'y 6auiez0 ynpaenAouiez0 UnU KOHCYIbMAaHma, CHeUuuanu3upyoulezocsi Ha
C00meemcmeyouux 60nPocax.

Hexnapauus cocmaenena 6 06yx NOOMUHHBIX IKIEMNAAPAX, 6 CAy4ae 06YCHOPOHHE20 NOONUCAHUS
00z2060pa 0osepumenvrozo ynpaenenus (0anee 1Y) na 6ymancuom nocumerne, umeruiux 00UHAKOEY10
cumy, 00uH u3 Komopoix Haxooumcs y Knuenma, opyzoii y Ynpaenarousezo.

B cnyuae noonucanus 3aseénenuss o npucoeounenuu x Y ([Jozoeop npucoedunenus) 6 nuunom
kabuneme Knuenma (0anee - nuunviii kabunem), axm noonucanusi dexnapayuu noomeepucoaemcs
axuenmom (noonucanuem 3neKmpoHHo-uugdposeoii noonucvio) Knuenma, umeem ropuduueckyio cuny u
xpanumocs 6 nuunom kabuneme Knuenma.

Hexnapauust Axyuonepnozo obusecmea «Iucu Ixc Ty Uneecm» «O puckax, c653aHHbIX C cO8epUIeHUEM
MAPHUHATIOHLIX U Henokpbimbix cOenok» Knuewmom npouumana u nonwsma. Knuenwm ocosnaem
peanvHvle pUCKU NPU NPUHAM UL UHEECTMULUOHHDIX PeueHuil.

Knuent: Iopmuch / /

Iata «__ » 20__ropga

JIoroBOp IOBEPUTENIBHOTO YIIPAaB/ICHNUS IIeHHBIMU OyMaraMu U JeHeXXHbIMU cpeficTBamu [Ipunoskenne Ne 5 Crp. 10 n3 20



OEKJTAPALIVISI AKIIMOHEPHOT'O OBIIECTBA «JIKVM 9KC TY M HBECT»
«O PYICKAX, CBI3AHHBIX C ITPOV3BOTHBIMI ®VTHAHCOBBIMY MHCTPYMEHTAMM»

Llenb Hacroswen Jlexnapanym - npegoctaButb Knmenrty nugopmannio 06 OCHOBHBIX PUCKaX, CBA3AHHBIX
C TpOM3BOAHBIMU (PMHAHCOBBIMM MHCTpyMeHTaMu. IlpousBopHble (MHAHCOBBIE WMHCTPYMEHTHI
(¢dpprouepcsl, popBapabl, OMIMOHBI, CBONBI M Jp.) CONMPSDKEHBI C 60/ee BBICOKMM YPOBHEM pPUCKa, YyeM
Apyrue GpMHAHCOBbIE MHCTPYMEHTHL. TakK, Ipojja’ka OMIMOHHBIX KOHTPAKTOB 1 3aK/TI04eHe PbIOYePCHBIX
KOHTPAKTOB, (OpBApAHBIX KOHTPAKTOB M CBOI KOHTPAaKTOB IIPM OTHOCUTEJIBHO HEOObIINX
HeOIaronpuATHBIX KONMeOaHMAX IIeH Ha PbIHKE MOXKET IMOABEPrHYTb KimeHTa pucKy 3HauMTeNbHBIX
yobpITKOB. C y4eToM 3TOro, COBEpILIEHME CHENOK IO IPOJaKe ONIMOHHBIX KOHTPAKTOB U 3aKIIOYEHME
bbrovepcHBIX 1 GOpBApPHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHIOBAHO TOJIbKO OIBITHBIM MHBECTOPAM,
006/TalafoI MM 3HAUNTEIbHBIMM (PMHAHCOBBIMY BO3MOYKHOCTAMM Y MPAKTUYECKVMY 3HAHUAMM B 0071aCTH

IpUMEHEHMA MHBECTULIMOHHBIX CTpaTeFMﬁ.

Hacroamjasa fexnmapanusa OTHOCUTCA TakXe U K IIPOM3BOAHBIM (DUMHAHCOBBIM MHCTPYMEHTaM,
HAIIPaB/ICHHBIM Ha CHJDKEHNME PUCKOB JAPYTUX omepauuii Ha (oHZOBOM pbiHKe. K/IMEHT HO/DKeH
BHVUMATEe/IbHO OLIEHUTb, KaK IPOM3BOJHbIE (PUMHAHCOBBIE MHCTPYMEHTBI COOTHOCATCA C OIEpalVAMIU,
PUCKM 11O KOTOPBIM OHM IPU3BaHBI OTPAaHNYUTD, U YOAUTHCSA, YTO 00beM MO3ULIMM Ha CPOYHOM pPBIHKE

COOTBETCTBYET 00bEMY Xe/PKMPYEMOIT IIO3UIIUY Ha CIIOT-PBIHKE.
1. PpIHOYHBIN pUCK

[Tomumo o611iero ppIHOYHOTO (1I€HOBOTO) PUCKA, KOTOPBIl HeceT KimeHT, coBeplLIaoiuil onepanuu Ha
pBIHKe IIeHHBIX OyMar, B C/iyyae 3ak/I04YeHnsl YTIPaB/AIOLIMM JOTOBOPOB, ABJIIOLINXCS TPOVU3BOAHBIMU
¢buHaHCOBBIMU MHCTpYMeHTamy, KnmeHT OyfeT HecTu puUCK HeOGMaromnpusATHOTO M3MEHEHMUs LIeHBI Kak
(GUHAHCOBBIX MHCTPYMEHTOB, SBJISIOLIMXCA  Oa3sMCHBIM  aKTMBOM IPOM3BOAHBIX  (PMHAHCOBBIX
VMHCTPYMEHTOB, TaK M PUCK B OTHOIIEHW)M AKTUBOB, KOTOpbIe CIyXaT obecredeHumeM. B ciydae
HeO/IaronpuATHOrO M3MeHeHMs IeHbl K/MeHT MOXeT B CpPaBHUTENIbHO KOPOTKMI CPOK IOTEpPATh
CpencTBa, ABNAIIMecA obecriedeHreM NPOU3BOAHBIX (MHAHCOBBIX MHCTPYMEHTOB. [Ipu 3akmroueHun
JIOTOBOPOB, ABJIAIOIVXCA TPOVU3BOAHBIMU (PUMHAHCOBBIMM MHCTPYMeHTaMy, K/IMeHT Jo/KeH yYnThIBaTb,
YTO BO3MOXXHOCTb PAacCHOPSDKEHUA aKTUBAMU, ABIAIMMUCA O0ecledeHMeM II0 TaKMM JIOTOBOpaM,

OorpaHM4€eHa.

MmymectBo (vacTb wmmymiectBa) KimeHTa, B pe3ynbTaTe 3aKIIOUeHUA [OTOBOPA, ABMAIIIErOC
IPOM3BOJHBIM (PUMHAHCOBBIM MHCTPYMEHTOM, OyeT ABIATHCA 0becriedyeHneM MCIIOMHEHNA 00A3aTeNnbCTB
II0 YKa3aHHOMY JIOTOBOPY M pacloOpsKEHME UM, TO €CTb BO3MOXXHOCTb COBEpIIEHNUA YIIpaBIAKRLINM
CHeNOK ¢ HuM, Oyper orpaHmyeHo. Pasmep oOecrieueHusa USMEHAETCA B MOPsAAKe, NPEeLyCMOTPEHHOM
foroBopoM (crenymdukaiyeil KOHTPaKTa), M B pe3yabTaTe YIpPaB/IAKOLINII MOXeT ObITb OrpaHMYeH B
BO3MOXXHOCTM PpacHoOpsDKaTbcsi MMylecTBOM KimeHTa B OOJblell CTeleHM, 4eM [0 3aKII0YeHNA

porosopa. Takxe HeOOXOAMMO Y4ecTb BO3SMOXHOCTb IPUHYAUTETbHOTO 3aKPBITHA MO3ULIVINAL
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Heb6naronpuAaTHOe M3MeHEHMe IIeHBl MOXKET IPUMBECTM K HEOOXOLMMOCTM BHECTM MOIOTHUTETbHbIE
CpeZCTBa JI/IsA TOTO, YTOOBI IPVBECTY obeciedeHne B COOTBETCTBIE C TPeOOBaHMAMY HOPMATUBHBIX aKTOB
M OpOKEPCKOro MOTOBOpa, YTO [O/DKHO OBITH CHeaHO B KOPOTKMIT CPOK, KOTOPBII MOXET ObITb
HefocTaToueH. OOCTy)XMBaroIIMil YIIpaB/saioliero 6pokep B 9TOM Cilydae BripaBe 6e3 JOIOTHUTENTbHOTO
cormacus YHpaB/IAMILETO «IIPUHYAUTENIbHO 3aKPbITh IO3ULMIO», TO €CTb 3aKIIYUTh JIOTOBOP,
ABJIAOIMICA TPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WM NMPUOOPECTV IieHHble Oymary 3a c4eT
IleHeXHbIX cpefcTB KmmeHTta, mnm mpopath neHHble 6ymarym KimenTta. 9TOo MoOXeT OBITh CHe/NaHO IIO

CyLIe€CTBYIOIINM, B TOM 4YMC/I€ HEBBIT'OJHBIM, LI€HaAM U IIPUBECTU K BO3HNMKHOBEHNIO Y Knuenra YGbITKOB.

KnmeHT MOXXeT MOHeCTH 3HaYMTe/lbHble YOBITKM, HECMOTPS Ha TO, YTO IIOC/IEe STOTO M3MEHEeHMe LieH Ha
¢$uHAHCOBbIE MHCTPYMEHTBI MOXXET NPUHATH OnaronpuATHOe HampasiaeHue M KimeHT momydmn Obl
foxof, ecny Obl Mmo3uiys He Oblma 3akpbiTa. PasMep yka3aHHBIX YOBITKOB IpM HeOMArompusAaTHOM

CTeYeHMM 0OCTOSTENbCTB MOYKET ITPEBBICUTD CTOMMOCTb HaXO[ALIMXCS Ha cueTy KimeHTa akTBOB.
2. PucK TMKBUIHOCTI

TpysHOCTM C 3aKpBITMEM IIO3ULMII M NOTEpU B LieHe MOTYT NPUBECTU K YBEIMYEHUIO YOBITKOB OT
IPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB IIO CPaBHEHUMIO C OObIYHBIMUM cfienkamu. Ormepanum ¢
IPOU3BOJAHBIMM (PVHAHCOBBIMM WHCTPYMEHTaMM, OasVCHBIM aKTMBOM KOTOPBIX SB/IAIOTCA I|eHHbIE
OGymMary MHOCTPaHHBIX SMMTEHTOB M/IM VHJEKCBI, PaCCYMTAHHbIE MO TAKMM ILIEHHBIM OymaraM, BJIEKYT

TaKXX€ pUCKY, CBsAA3aHHbIE C UHOCTpAaHHBIM ITPOMCXOXKACHNEM 6a3MCHOro aKTUBA.

Y6eoumecv, umo nacmosuias [leknapauus o puckax noHAMHA 6aM, U nPuU He06X00UMOCHU NOTyHUume
pasvacHeHuss 'y 6auiez0 ynpaenAiouiez0 UnU  KOHCYIbMaHma, CHeuuanu3upyoulezocsi Ha
C00mBemcmeyouux 60nPocax.

Hexnapauus cocmaénena 6 08yx NOOMUHHBIX IKIEMNAAPAX, 6 ClAyuae 06YCHOPOHHE20 NOONUCAHUS
00z2060pa 0osepumenvrozo ynpaenenus (0anee 1Y) na 6ymancnom nocumerne, umeouiux 00UHAKO8Y10
cumy, 00un u3 Komopuix Haxooumcs y Knuenma, opyzoit y Ynpaenarousezo.

B cnyuae noonucanus 3aseénenuss o npucoeounenuu x Y ([Jozoeop npucoedunenus) 6 nuunom
kabuneme Knuenma (0anee - nuunvtii kabunem), axm noonucanus dexnapayuu noomeepicoaemcs
axyenmom (noonucanuem 3neKmMpPoHHo-uuPpPosoii noonucvio) Knuenma, umeem topuduueckyro cuny u
xpanumocs 6 nuunom kabuneme Knuenma.

Hexnapavyus Axyuoneprozo oouecmea «wcu dxc Ty Unsecm» «O puckax, c65A3aHHbIX ¢ NPOU3EOOHBIMU
punarncosvimu uHcmpymenmamu» Knuenmom npouumana u noHama.

Knuenm ocosnaem peanvuvie pucku npu NPUHAMUU UHEECMUUUOHHBIX PeuteHUT.
Knnenr:

IMognuco / /

HaTa «__ » 20__ropa
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TEKJTAPALIVISL AKITMMOHEPHOTO OBIIECTBA «JIDKV 9KC TY MHBECT»
«O PYICKAX, CBI3AHHBIX C IPMMIOBPETEHVEM MTHOCTPAHHBIX [TEHHBIX BYMAT»

Llenp nacrosmen [exkmapaumm — npepoctaButh KnmeHty mHpopmaumio 06 OCHOBHBIX PUCKaX,
CBA3aHHBIX C IpMOOpeTEeHNEM MHOCTPAHHBIX IIeHHBIX Oymar. VIHOCTpaHHbBIe LieHHble OyMaryu MOryT ObITb
NpUOOpeTEHBl 3a PyOEKOM WIM Ha POCCUIICKOM, B TOM 4YMCIe OPTAaHM30BAaHHOM, (POHJOBOM pBIHKE.
OmnepauysAM ¢ MHOCTPAaHHBIMU LIeHHBIMM OyMaramu IpUCyIy oOLIye PUCKY, CBA3aHHBIE C OIepalAMMU
Ha pBIHKE IIeHHBIX OyMar co C/IeAyoLIMI 0COOeHHOCTAMI.

1. CucremMHbBIE pUCKH

[IpMeHNTENbHO K MHOCTPAHHBIM L|eHHBIM OymaraM CHCTE€MHBbIE PMCKY, CBOVICTBEHHBIE POCCUIICKOMY
($OH/I0OBOMY PBIHKY HOIONHAKTCA aHAJIOTMYHBIMM CUCTEMHBIMM PUCKAaMM, CBOMICTBEHHBIMM CTpaHe, Ije
BBIITYILIEHBI MM OOPAI[al0TCA COOTBETCTBYIOIME MHOCTPAHHbIE LIeHHbIe OymMaru.

K ocHOBHBIM (baKTOpaM, B/IVAKIIVIM Ha YPOBEHD CYICTEMHOTO pJMICKa B LE€/I0M, OTHOCATCA IOIUTUYECKAs
CuTyanusd, 0CObeHHOCTH HallVIOHAa/IbHOI'O 3aKOHOaT€/IbCTBA, BA/IIOTHOT'O PEryIMPpOBaHNA U BEPOATHOCTD
X M3MEHEHMUS, COCTOAHMNE IOCyJapCTBEHHbBIX (1)I/IHaHCOB, Ha/mm4ne n CTele€Hb pa3BUTOCTU (1)I/IHaHCOB0ﬁ
CUCTEMbBI CTpaHbl MECTAa HaAXOXXAEHM INLA, 0053aHHOTO 110 I/IHOCTp&HHOI?I LleHHOI/“I 6yMare.

Ha YpPOBE€Hb CUCTEMHOI'O pJYICKa MOTYT OKa3bIBaTb BAMAHME M MHOIME Opyrue q)aI(TOpr, B TOM 4YMCIIE
BEPOATHOCTb BBEOCHUA OI‘paHI/I‘{eHI/Iﬁ Ha MHBECTULIMM B OT[AE/IbHbIE OTpacaM SKOHOMMKIU WIN

BEPOATHOCTb OJTHOMOMEHTHOJ ieBa/bBaljiyl HAllMOHA/IbHO BaJIFOTBL.

OO1enpMHATON MHTETPANTbHON OLEHKOJ CHCTeMHOTO PMCKA MHBECTUIMII B MHOCTPAHHYI L[eHHYIO
Oymary sIBISIETCSI «CyBepeHHBIN PeTMHI» B MHOCTPAHHOM WM HAlMOHAIbHON BAa/lOTe, MPUCBOEHHDII
CTpaHe, B KOTOPOIl 3aperuCTPUPOBAH OSMUTEHT, MEXIYHAPOIHBIMU PEMTUHTOBBIMM areHTCTBAMM
Moody’s, Standard & Poor's, Fitch IBCA, ogHako ciefyeT MMeTb B BUJY, YTO PETUHTY SBJIAIOTCA JIUILIb

OPMEHTHMPAMU U MOTYT B KOHKPETHBINI MOMEHT Heé COOTBETCTBOBATb PEA/IbHON CUTYaLUML.

B ClIy4a€ COBEpLICHMA COEI0K C MHOCTPAaHHbBIMUM NOE€NO3UTAPHBIMU pacClIlICKaMy IIOMMMO pPUCKOB,
CBsA3aHHBIX C S9MUTEHTOM CaMUX pacIlMCOK, H€O6XO,I[I/IMO Y4YUTBIBATDb U PUCKHU, CBA3aHHbIE C SMUTEHTOM

npeaCcTaB/IAEMbIX JaHHBIMU pacllICKaMUM MHOCTPaHHbIX LIEHHbBIX 6YMaI‘.

B HacrosIlee BpeMs 3aKOHOJATe/IbCTBO pa3pelllaeT POCCUIICKMMM MHBECTOPaMy, B TOM 4YMUCIe He
ABAOUMMNCA KBaIU(UIMPOBAHHBIMY, NPUOOpeTeHNe NOMYLICHHBIX K MyOIMYHOMY pa3MeIleHUI0 1
(mmm) nmybnmuHomy obpamienuio B Poccmiickoit ®emepanyy MHOCTPAHHBIX IIeHHBIX Oymar Kak 3a
pybexxom, Tak u B Poccum, a TakKe IO3BOJIAET y4yeT IpaB Ha TaKue IieHHble OyMarum poCCUIICKUMM
JIeTIO3UTAPUAMMA.

Mexny TeM, CyLIeCTBYOT PUCKM M3MEHEHUs PEryNATUBHBIX IOAXONOB K BIAICHMIO M OlepauusAM, a
TaK>Ke K y4eTy IpaB Ha MHOCTpaHHble (PMHAHCOBbIE MHCTPYMEHTBI, B Pe3y/IbTaTe Yero MOXKeT BOSHUKHYThb

HEeOOXOVIMOCTD I10 MX OTYY)KJE€HUIO BONIpeky MmiaHaMm KimenTa.
2. IIpaBoBbIe pucKN

[Ipu npuobpeTeHNM MHOCTPAaHHBIX LjeHHBIX Oymar KimeHTy Heo6xoauMo oTHaBaTh cebe OTYET B TOM,
4TO OHM He BCerja ABIATCA aHANIOIaMM pPOCCMIICKMX IIeHHBIX Oymar. B mroobom  ciyudae,
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IpefocCTaB/AsAE€MbIE 110 HVM IIpaBa UM IIpaBMIa UX OCYLIECTBIEHMA MOTYT CYILIECTBEHHO OT/INYATbCA OT
InpaB IIO pOCCI/IﬁCKI/IM LEHHbIM 6YMaI‘aM. BosmoxxHocTH cy,ue6H0171 3allUThl IIpaB IIO0 MHOCTpaHHbIM
LI€HHbIM 6YMaI‘aM MOryT 6BITH CYLIECTBEHHO OTpaHNY€HbI H€O6XOILI/IMOCTI)}O O6paH1€HI/I${ B 3ap}76€)KHbI€
CYILC6HI)I€ M IpaBOOXpaHUTE/IbHBIE OPTaHbl 11O YCTAaHOBJIEHHDBIM IIpaBUi/iaM, KOTOPpbI€ MOT'YT CYIIECTBEHHO
OT/INYATbCA OT ).ICI‘/'[CTBYIOIIH/IX B Poccun.

Kpowme Toro, npu onepanmsax ¢ MHOCTPaHHBIMU IleHHBIMY Oymaramy KnyeHT B GONbIIMHCTBE C/TydaeB He
CMO>KeT TOJIaraThCs Ha 3aIlMUTy CBOMX IIPaB M 3aKOHHBIX MHTEPECOB POCCUICKMMU YIIOTHOMOYEHHBIMU
OpraHaMu.

3. PackppiTie mapopmammu

Poccuiickoe 3aKOHOAATENBCTBO MOIYCKAeT pPAcKpbITe MHGPOpPMAlMy B OTHOLIEHMM WHOCTPAHHBIX
LIeHHbIX Oymar Mo IpaBWIaM, JIe/ICTBYIOLIMM 3a PyOeXKOM, M Ha MHOCTPaHHOM sA3blke. KiMeHT fomkeH
OLICHUTD CBOIO TOTOBHOCTDb aHA/IM3MPOBATh MH(MOPMAINMIO HA MHOCTPAHHOM A3BIKe, a TAK)Ke TOTOBHOCTD
MOHMMAThb OTIMYMA MEXKAYy MNpUHATBIMM B Poccum mnpaBmwiaMyu  (UHAHCOBOV — OTYETHOCTH,
Mex/IyHapOIHBIMM CTaHAApTaMy (UHAHCOBOM OTYETHOCTM WM MpaBuwiaMy (PMHAHCOBONM OTYETHOCTH,
10 KOTOPBIM ITyO/IMKyeTcA MHPOPMAIA SMUTEHTOM MHOCTPAHHBIX IIEHHBIX OyMar.

Takke pOCCHMIICKE OPraHM3aTOpPbl TOProBaM M (M) OpOKepbl MOTYT OCYIIECTBIATb IEPEBOJ,
HEKOTOPBIX IOKYMeHTOB (MH(OpMaIum), pacKpblBaeMbIX MHOCTPAaHHBIM SMUTEHTOM [Jis yHOOCTBa
Knnenta. B atom ciydae mepeBoj MOXKET BOCIPMHMMATBHCA MCKTIOUUTENTbHO KaK BCIIOMOTATe/lTbHas
uHpOpMaLyA K 0pUIMANTbHO PACKPBITBIM JOKyMeHTaM (MH(OopMaIum) Ha MHOCTPAaHHOM s3BIKE.

Bcerua Y‘II/ITbIBaIZTC BEPOATHOCTD o1boK IepeBoAIMKa, B TOM 4YMC/A€ CBA3aHHBIX C BO3MOJXHbIM
pa3/iMdYHbIM IIEPEBOAOM OJHMX U TE€X XK€ MHOCTPAaHHBIX CI0B " (bpas WM OTCYTCTBUEM 06U_[€1'IPI/IHHTOI‘O
PYCCKOTO 3KBMBAJICHTA.

Yuumovieas eviueusnonennoe, Ynpasnsowuti pexomenoyem Knuenmy 6HUMAamenvHo paccmompemy
60NpPOC 0 MOM, SBNAIOMCS U PUCKU, B03HUKAIOUUE NPU NPOBeOeHUU COOMBEMCMBYIOUUX Onepayuti,
npuemnemoimu 0nsi Knuewma ¢ yuemom uUHBECMUUUOHHBIX Uerlell U (PUHAHCOBLIX B03MONCHOCHET
Knuenma.

Hannas [lexnapayus ne umeem ceoeti uenvio sacmasumv Knuenma omxasamocs om ocyujecmeneHus
Mmaxkux onepauuil, a npuzeana nomo4v Knuewmy oueHumv ux pucku u 0meemcmeeHHO No0oUmu K
pewenuto 6onpoca o 6vibope uHeeCmMuyUoHHol cmpameeuu Knuewma u ycnosuii 0ozosopa Knuenma c
Ynpasnsaougum.

Knuenmy neobxooumo ybeoumuvcs, umo Hacmoaw,as Jleknapauus o puckax emy NOHAmMHA, U NPpu
Heo0X00UMOCMU NOZLy4UmMs PasvACHeHUS Y YNpaenaouLezo unay KOHCYIbmanma, cneyuanusupyousezocs
Ha CO0MBEMCMBYIOULUX B0NPOCAX.

Hexnapauus cocmaénena 6 06yx NOOMUHHBIX IKIEMNAAPAX, 6 ClAyude 06YCHOPOHHE20 NOONUCAHUS
0ozosopa 0osepumenvrozo ynpaenenus (0anee 1Y) na 6ymaxncnom nHocumesne, umerusux 00UHAKOEYHO
cumy, 00uH u3 Komopoix Haxooumcs y Knuenma, opyzoii y Ynpaenaiouiezo.

B cnyuae noonucanus 3asenenust o npucoeounenuu x /Y ([lozoeop npucoeOunenust) 6 nuuHom
kabuneme Knuenma (0anee - nuunviii kabunem), paxm noonucanus deknapauuu noomeepicoaemcs
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axuenmom (noonucanuem 3neKmpoHHo-yugdposoii noonucvro) Knuenma, umeem ropuduueckyro cuny u
xpanumuocs 6 nuunom kabuneme Knuenma.

Hexnapayus Axyuoneprozo obujecmea «Imcu Ixc Ty Mneecm» «O puckax, c6s13aHHbLX ¢ npuobpemeruem
UHOCMPAHHBIX UeHHbIX Oymae» Knuenmom npouumana u noHama.

Knuenm ocosrnaem peanvHvle pucku npu NPpUHAMUU uH6ecmuuu0HwapemeHmZ.

Knnenr:

[opgnuch / /

HaTa «__ » 20__ropga
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OEKJTAPALIVISI AKIIMOHEPHOTO OBIIECTBA «JIKVM 9KC TY MHBECT»

«O PHUCKAX, CBA3AHHBIX C 3AKJIIOYEHMEM JOI'OBOPOB, ABIAIOIINXCA
IMPON3BOAHBIMM ®UMHAHCOBbBIMM MVHCTPYMEHTAMM, BA3OBbIM AKTHMBOM
KOTOPBIX ABJIIAIOTCA LIEHHBIE BYMAIM WMHOCTPAHHBIX OMMUTEHTOB WIN
MHJIEKCDBI, PACCYMTAHHDBIE 110 TAKMM LIEHHBIM BYMAT AM»

Llenp Hacrosamei [eknapauym — npefocraButh KnmeHTy o6y mHGOpMauio 06 OCHOBHBIX PUCKaX,
CBA3aHHBIX C 3aK/I0YEHJEM JIOTOBOPOB, SAB/IAIOLIMXCA MPOU3BOAHBIMYU (PMHAHCOBBIMM MHCTPYMEHTaMU,
6a3MCHBIM aKTMBOM KOTOPBIX ABJAIOTCA I|eHHble OyMarum MHOCTPAHHBIX SMUTEHTOB WIM WHJEKCBI,
paccyMTaHHble IO TAaKMM IIeHHbIM OyMaram (fajsee — IpOM3BOAHBIE (PMHAHCOBbIE MHCTPYMEHTBI C

MHOCTpaHHbIM 6a3uCHBIM aKTI/IBOM).

3akmoueHne YKa3aHHbIX [OOTOBOPOB CBsA3aHO C pPUCKaAMM, XapaKTE€pPHbIMM [/ BCEX IIPOM3BOJHBIX
(1)I/IHaHCOBbIX VMHCTPYMEHTOB, a TaKXe CI'IeL[I/I(l)I/I‘-IeCKI/IMI/I puckamu, O6YC}'IOB}'[€HHbIMI/[ MHOCTpaHHbIM

ITPONCXOXKAEHNEM 6a3MCHOroO aKTUBA.

1. PI/ICKI/I, CBA3aHHbIE IIpOM3BOJHBIMMU (1)I/IHaHCOBbIMI/I VHCTpYMEHTaMI C MHOCTPaHHbIM 6asuCHbIM
AKTUBOM COIIPSKEHDI C 60/bIINM YPOBHEM pPUCKa, YE€M [pyrue (bMHaHCOBbIe VHCTPYMEHTDBI U NTOAXOJAT
HE€ BCEM K/IMMCHTaM. TaK, IIpY IIOKYIIKE OIIIMOHHOI'O KOHTpaKTa IOTEPU KAMEHTA HE ITPEBLICAT BEINIMHY

YITa4€HHBIX ITPEMUY, BO3HAIpaXXIAECHNA U paCX0J0B, CBA3aHHbIX C X COBEPIICHUEM.

[Ipomaka ONIMOHHBIX KOHTPAKTOB C TOYKM 3PEHMA PUCKA KIMEHTa M 3aKai4eHMe (bIoYepCHBIX
KOHTPAaKTOB, (OpBapHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB COIMOCTAaBMMBI - HPU OTHOCUTETBHO
HeOONMbLINX HeOMaronpuATHBIX KOMeOaHMAX LieH Ha pbIHKe Bbl mojBepraeTrech pUCKY 3HAYMTETbHBIX
YOBITKOB, TIpY 3TOM B CTy4ae IMpoJjaKu GpblouepcHbIX ¥ (pOopBapHBIX KOHTPAKTOB U IPOJAXKM OIIIVIOHOB

Ha TOKYIIKY (OII[MIOHOB «KOJI/I») HEOTPAaHMYEHHBIX YOBITKOB.

C y4eToM 3TOTO, COBEpLIEHNE CIENIOK 10 IIPOJjaXke ONMLMOHHBIX KOHTPAKTOB U 3aK/II0YeHe (PbIouepCHBIX
1 GOpBapAHBIX KOHTPAKTOB MO>KET ObITh PeKOMEHJIOBAaHO TO/IBKO OIIBITHBIM MHBECTOpPaM, 00/1ajalolum
3HAYUTEIbHBIMU (GVHAHCOBBIMYU BO3MOXKHOCTAMM M IMTPAKTUYECKVMM 3HAHUAMU B 0O/TaCTV TIPYMEHEHNA
VHBECTMLMOHHBIX cTparermit. HacTtoAmaa pfexmapanusa OTHOCUTCA TakXe M K IPOU3BOAHBIM
($UHAHCOBBIM MHCTPYMEHTAM, HallpaB/IeHHBIM Ha CHVDKEHME PUCKOB JPYrMX omepaumii Ha (pOHLOBOM

pBIHKE.

KimeHT fomKeH BHUMATE/TbHO OLIEHWUTD, KaK IPOU3BOJHbIE (PMHAHCOBbIE MHCTPYMEHTBI COOTHOCATCA C
olepalMsAMY, PUCKHU IO KOTOPbIM K/MeHT HaMepeH OrpaHUYUTh, ¥ YOeAUTHCA, 4TO 0ObeM MO3ULIMYU Ha

CPOYHOM PBIHKE COOTBETCTBYET 00bEMY MO3UILIMM Ha CIIOT PHIHKE, KOTOPYIO XemkupyeT KimeHt.
1.1. PerHoyHbIiT (11€eHOBOIT) pUCK.

[ToMymo o61jero ppIHOYHOTO (IIEHOBOTO) PUCKa, KOTOPbIN HeceT KimeHT, coBepiuaroiuii onepanuyu Ha

pbIHKe IleHHbIX Oymar, KnmeHT, B cimy4yae 3akmoueHMA (bIOYepCHBIX, POpBapAHBIX U CBOII JOTOBOPOB
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(KOHTPaKTOB), a TaKKe B CIy4ae NpPOAaXM OILMOHHBIX KOHTPAKTOB, OyJeT HeCTM pUCK
HeOaronpyuATHOTO W3MEHEHUA IeHbl KaK (MHAHCOBBIX MHCTPYMEHTOB, AB/IAIOLIMXCA 0a3MCHBIM
aKTMBOM IpPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOUIEHUM aKTMBOB, KOTOpbIE
cmyxar obecriedeHueM. B crydae He6/MaronpuATHOTO M3MeHEHNUA LieHbl KMeHT MoXeT B CpaBHUTENBHO
KOPOTKMiI CPOK IIOTepATb CpPeACTBA, ABJAKLIMECT ofecredeHneM IPOM3BOAHBIX (DUMHAHCOBBIX

VHCTPYMEHTOB.
1.2. PUCK TMKBUTHOCTH.

Ecnn VHBECTUIIMOHHAA  CTpaTETrunsA Knuenra npenycMaTpuBaeT BO3MOXXHOCTP BO3HMKHOBEHUA
HeO6XO,[U/IMOCTI/I 3aKpbITVA MO3NLIUN 11O COOTBETCTBYIOLIEMY KOHTPAKTY (I/I)II/I 3aK/IIYEHMA COENKN C
VMHBIM KOHTPAKTOM, KOTOpasA CHMIKAET pUCK IO JAaHHOMY KOHTpaKTY), H606X0,HI/IMO O6paTI/ITb BHMMaHNE
Ha JMKBUAHOCTDb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpbITUE HOSI/ILII/If;[ IO HEIMKBUIHBIM
KOHTpaKTaM MOJXXET NPpUBECTU K 3HAYUTEIDbHBIM NOOIIO/THUTE/IbHDBIM y6bITKaM B CBsI3UM C MX HU3KOM
JINKBUJHOCTbIO. Kak I[IpaBU/10, KOHTPAKTbI C 6oiee OTHAa/IEHHBIMM CpOKaMM WCIIOJTHEHUA MeEHEE

JINKBUIOHBIE TTIO CPAaBHEHUIO C KOHTPaKTaMu C ONMU3KMMU CpOKaMM UCIIO/THEHUA.

Ecnu sakmrouennsin Knmentom [OTOoBOp, SIB}'[HIOHH/HU/ICH IIpOM3BOAHBIM Cl)I/IHaHCOBbIM MHCTPYMEHTOM,
HEIUKBULEH, N Y Knuenrta BO3HUKIIA H€O6XOILI/IMOCTI) 3aKpbITh IO3UIUIO, 00s13aTeNbHO H€06XOI[I/IMO
paccMOTpPETb IIOMVMO 3aKPbITUA TIMO3NLUM I10 JaHHOMY KOHTPAKTy a/IbTEPHATUBHDBIE BapMaHTbI
MCKIKYEHNA PUCKa IIOCPEACTBOM 3aK/IHYE€HUA COETOK C MHBIMU ITPpOU3BOIHBIMU (bMHaHCOBbIMI/I

VMHCTPYMEHTaMU NN C 0asMCHBIMU aKTUBaMIA.

Vcnionp3oBaHue A/IbTEPHATMBHbBIX BApPMAaHTOB MOXET IPpUBECTM K MEHbIINM Y6bITKaM. le/[ 3TOM
TPYAHOCTU C 3aKpbITHUEM HOSI/IHI/Iﬁ N 1IOTepM B LEHE MOIYT IIPUBECTU K YBEAMYCHUIO YGI)ITKOB 10

CpaBHEHMUIO C OOBIYHBIMU COeIKaMM.

HOPY‘{CHI/IH KHI/IGHT&, HaIlpaB/IEHHbIE Ha OTrpaHNY€HNE Y6I)ITKOB, HE€ BCEra MOI'yT OTPaHUYNTD IIOTEPU
A0 IpeAIosaraéMoro ypoBHs, TaK KaK B paMKaX CKHa,ILbIBaIOL[LEIU/ICH Ha PBIHKE CUTyalluM MCIIO/THEHUE

TaKOTO NOPYYE€HUA 110 YKaSaHHOf/'I Knuentom LHEHE MOXXET OKa3aTbCA HEBO3MO>KHBIM.

1.3. OrpaHmyeHMe pacIOpsDKEHMA CpefiCTBaMU, ABIARIIMMMCA obecredeHneM. JVIMymiecTBo (4acTb
VIMYILleCTBa), HpuHagnexamjee KimeHTy, B pesyabraTe 3aKkIIO4eHMA [OTOBOPa, ABJIAMIIETOCA
IPOM3BOJHBIM (PUMHAHCOBBIM MHCTPYMEHTOM, OYeT ABIATHCA 0becriedeHNeM UCIIOMTHEHA 003aTeNbCTB
KnnenTa no pgorosopy u pacnopsikeHue UM, TO €CTb BO3MOXKHOCTb coBeplieHusA KimeHTOM c[iesok ¢
HMM, OyzeT orpaHmyeHo. Pasmep obecriedeH1s M3MeHAETCA B MOPAJKe, IPEJYCMOTPEHHOM JJOTOBOPOM
(cenmukanyert KOHTpakTa), M B pesynbraTe KiMeHT MO>KeT OBITb OrpaHMYeH B BO3MOXKHOCTYU
PacropsKaThCsA CBOVIM MMYIIECTBOM B OOJIbILIEI CTETIEHN, YeM IO 3aK/TF0UeHMA JOTOBOpa.

1.4. P¥cK NpUHYANTENTbHOTO 3aKpbITHA nosunym. HebmaronpuaTHoe n3MeHeHMe 1ieHbl MOXET IPUBECTH
K HEeOOXO[MMOCTY BHECTM MOIIOIHWUTEbHBIE CPefCTBA /I TOTO, YTOOBI HpuBeCcTM obecriedeHue B
COOTBETCTBME C TPeOOBaHMAMU HOPMATVMBHBIX aKTOB M OPOKEPCKOTO [OrOBOpPA, YTO JIO/DKHO OBITH
CIeIaHO B KOPOTKMII CPOK, KOTOPOTO MOXeT ObITh HefocTaTo4yHo A Kinmenrta. bpokep B aToM ciydae
BIIpaBe 0e3 JIONMOMHUTENBbHOrO cormacus KimeHTa «IpUMHYAUTENbHO 3aKpBITh IIO3UIUIO», TO €CTb
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3aK/JIIO4YUTh [OOroBOp, HBHHIOI_LU/IIZCH IIpoON3BOIHBIM q)MHaHCOBbIM MHCTPYMEHTOM, WIN HpI/IO6peCTI/I
LIEHHbIE 6YMaI‘I/I 3a CUET NEHEXHDIX CpEACTB KHI/ICHTa, WM NIpoAaThb LI€EHHbIE 6YMaI‘I/I Knuenra.

9T0 MOXeT OBIThb CHe/TaHO II0 CYIIECTBYIOLIMM, B TOM 4YMC/Ie HEBBITOJHBIM, IIeHaM U IPUBECTU K
BO3HUKHOBeHMIO Y Knmenra yobITKOB. [IprHyuTEeIbHOE 3aKPbITHE TO3UIIMM HAIIPABJIEHO Ha YIIPaB/IeHMe
puckamu. KnmeHT MoyKeT OHeCTV 3HaYMTe/IbHbIe YOBITKM HECMOTPS Ha TO, YTO IIOC/Ie STOTO M3MEHeHe
IleH Ha (UHAHCOBBIE MHCTPYMEHTBI MOXKET NpUHATh OnmarompuatHoe musA KimeHTa HampasieHue u
Knuent nomyunn 6s1 oxon, ecny Obl MO3UIMA He Obl/Ia 3aKPBITA.

2. Pucku, 06ycnoBIeHHbI€ MHOCTPAHHBIM NPOMCXOKAEHNEM 6a3MCHOTO aKTUBA
2.1. CucremMHbBIE PUCKIL.

[IpumeHnTeNnbHO K 6a3MCHOMY aKTMBY IPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIeHHBIM Oymaram
VIHOCTPaHHBIX SMUTEHTOB U MHJIEKCaM, PACCUMTAHHBIM 10 TaKMM IIeHHbIM OyMaram, CUCTEMHbIE PYICKU,
CBOJICTBEHHBIE POCCUIICKOMY (OH/IJOBOMY PBIHKY AOMOTHAITCSA aHAJIOTMYHBIMYU CUCTEMHBIMU PUCKaMU,
CBOJICTBEHHBIMU CTpaHe, Ijie BBINYLIEHbI WM OOPAIIAIOTCA COOTBETCTBYIOIVE MHOCTPAHHbBIE IjeHHbIE
6ymar. K ocHOBHbIM (akTopaM, BIAMAIOUIMM Ha YPOBEHb CUCTEMHOTO pPMCKa B I[€JIOM, OTHOCATCS
TIOIMTUYECKAs CUTYalusA, OCOOEHHOCTM HAallMOHA/IbHOTO 3aKOHOJATENbCTBA, BA/IIOTHOTO PeryMpOBaHUA
Yl BEPOATHOCTb MX I3MEHEeHMs, COCTOSHME TOCYJAPCTBEHHBIX (PMHAHCOB, Ha/IM4Me U CTeNleHb PasBUTOCTYI
(bUHAHCOBOM CUCTEMBI CTPAaHBl MeCTa HAXOX/EHWA /NIA, OOA3aHHOTO IO MHOCTPAHHBIM II€HHBIM
6ymaram. Ha ypoBeHb CHCTEMHOTO p1CKa MOTYT OKa3bIBaThb BIMAHME ¥ MHOTHME Apyrue GpakTophl, B TOM
4JC/le BEPOATHOCTb BBEJIEHMA OTPAaHMYEHMII Ha MHBECTULIMM B OTHE/IbHbIE OTPAcIM 3KOHOMUKU WU
BEPOSATHOCTb O/[HOMOMEHTHOIA JieBabBal|} HallYIOHAbHOI Ba/lOTHL.

OO11enpnHATON MHTErPAbHON OLEHKOM CHCTEMHOTO PUCKAa MHBECTULIMIT SBIAETCA «CyBEPEHHBIN
PENTMHI» B WHOCTPAHHOM WM HALMOHANIbHOM BaliOTe, NPUCBOEHHBIN CTpaHe, B KOTOPO
3aperMCTPUpPOBaH SMUTEHT WHOCTPAHHONM II€HHOM OyMaryu, MeXJAYHapOJHBIMU pPeTUHIOBBIMU
arenTctBaMy Moody’s, Standard & Poor's, Fitch IBCA, ogHako criefjyeT MMeTb B BUJY, YTO PEMTUHIU
ABNATCA NUIIb OPUEHTUPAMM M MOTYT B KOHKDETHBII MOMEHT HE€ COOTBETCTBOBATb peajbHOM

CUTyalin.

B HacTosA1lee BpeMA 3aKOHOJATE/IbCTBO OOIYCKA€T BO3MOXXHOCTD 3aK/IHOYE€HUA pOCCI/IﬁCKI/IMI/I
VMHBECTOpaMI JOTOBOPOB, ABIAIINXCA pOCCI/IﬁCKI/IMI/I IIpoON3BOAHBIMUI (bMHaHCOBbIMI/I MHCTPYMEHTaMU,
6asMCHBIM aKTUBOM KOTOPbIX ABIAIOTCA LEHHbIE 6YMaI‘I/I MHOCTPaHHBIX 9MMUTEHTOB W/IN WHAEKCHI,
pacCinUTaHHbIC IIO TAKMM LE€HHDBIM 6YMaI‘aM.

Mex[y TeMm, CYILIeCTBYIOT PUCKYM M3MEHEHUA PETyAATUBHBIX ITOAXON0B K COOTBETCTBYIOLMM OllepanusaM,
B pe3ylbTaTe Yero MOXKeT BO3HMKHYTb HeOOXONVMOCTb COBEpIIAaThb CHENKW, HAalpaB/lIeHHble Ha
npeKpaleHye 06:A3aTe/IbCTB M0 YKa3aHHBIM JOTOBOpaM, Bolpeky manaM Kimenra.

2.2. IIpaBoBbIE€ PUCKH.

Heobxopmumo otnaBath cebe OTYET B TOM, YTO MHOCTPaHHbIE (PMHAHCOBbIE MHCTPYMEHTDI, ABJIAOLINEC
6asyCHBIMM aKTMBAaMM ITPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, He BCEr[ja SAB/IAIOTCA aHAlIOTaMu
POCCHIICKMX (PMHAHCOBBIX MHCTPYMEHTOB. B mr060M crydae, mpefjocTaB/iAeMble IO HUM IpaBa U MpaBuIa
VX OCYILECTBJIEHMA MOTYT CYILECTBEHHO OT/INYaTbCA OT IpaB MO POCCUICKMM (UHAHCOBBIM
VHCTPYMEHTAM.
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BosmoskHOCTU cy;[e6H0171 3alllVITBI ITpaB 110 IIPOM3BOJHBIM (l)I/IHaHCOBbIM MHCTPYMEHTaM C MHOCTPaHHbIM
6a3suCHBIM aKTUBOM MOTYyT 6BITH CyLIECTBEHHO OT'paHMNY€HbI HeO6XO)lI/IMOCTbIO o6pa1ueHM;{ B
SaPY6€)KHbI€ CYJI€6HI)I€ 1 ITpaBOOXpaHUTENbHbIE OPTaHbI I10 YCTAaHOBJI€EHHBIM ITpaBUIaM, KOTOpbI€ MOTYT
CylI€CTBEHHO OTINYATbCA OT )ICIZCTBYIOHU/IX B Poccumn. Kp0Me TOro, KnueHnt B 60nblIMHCTBE ClIy4a€B HE
CMOJKET I10/IaraTbCs Ha 3alIUTY CBOUX IIpaB M 3aKOHHbBIX MHTEPECOB pOCCI/IiICKI/IMI/I YIOOTHOMOY€HHBIMMA
OpraHaMMU.

3. PackpoiTie nndopmanumn

Packpbitie nH@opMauy B OTHOLIEHNY MHOCTPAHHBIX IIeHHBIX OyMar, ABIAIIINXCA 0a3MICHBIM aKTVBOM
IPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILECTBIIACTCA IO NPaBIUIaM, AEVICTBYIOIUM 33 PYOeKOM,
Yl Ha MTHOCTPAHHOM s3bIKe. OlleHUTe TOTOBHOCTD aHA/IM3MPOBATh MHPOPMALIMIO HAa MHOCTPAHHOM A3BIKE,
a Tak)Ke TOTOBHOCTb IOHMMAThb OTIMYMUA MEXAY NPUHATbIMM B Poccum mpaBminamu (UHAHCOBOM
OTYeTHOCTM, MeXIyHapOJHBIMY CTaHAAPTaMM (PMHAHCOBON OTYETHOCTM WM NpaBuiaMy (GUHAHCOBOI
OTYETHOCTH, TI0 KOTOPBIM MyO/IMKyeTCcs MHPOPMAIVA SMUTEHTOM MHOCTPAHHBIX [IeHHbIX OyMar.

Takxke pOCCHMIICKME€ OpraHM3aTOpPbl TOProBaM M (Mam) OpOKepbl MOTYT OCYIIECTBIATH IEPeBOJ,
HEKOTOPBIX IOKYMeHTOB (MH(OpMaIum), pacKpblBaeMbIX MHOCTPAaHHBIM SMUTEHTOM [Jis yHOOCTBa
Knvenrta. B aToM ciydyae mepeBoj MOXKeT BOCIHPMHMMATBCA MCKIIOYMTENIBHO KaK BCIIOMOTraTeIbHas
uHpopMaIya K opUIMaNTbHO PaCcCKPBITHIM HOKYyMeHTaM (MHpOpMaluy) Ha MHOCTPAaHHOM s3bIKe. Beerpa
Y4UTHIBAITE BEPOATHOCTh OLIMOOK TEPEBOAYNMKA, B TOM UMC/I€ CBS3aHHBIX C BO3MOXKHBIM Pa3MYHBIM
MIEPEBOZIOM OJHMX M TeX K€ MHOCTPAHHBIX CTOB UM (pas MIM OTCYTCTBMEM OOLICIPUHATOLO PYCCKOTO
9KBMBAJICHTA.

Yuumovieas eviueusnonennoe, Ynpasnawowuti pexomenoyem Knuenmy eHumamenvHo paccmompemp
60NpPOC 0 MOM, SBNAIOMCS U PUCKU, B03HUKAIOUUE NPU NPOBeOeHUU COOMBEMCMBYIOUUX Onepayuti,
npuemnemoimu 0nsi Knuewma ¢ yuemom uUHBECMUUUOHHDBIX Uerlell U (DUHAHCOBLIX B03MONCHOCHET
Knuenma.

Hannas [exnapayus He umeem ceoeli uenvio 3acmasumv Knuenma omxasamvcs om ocyujecmeneHus
Maxkux onepauuil, a npuseana nomo4v Knuewmy oueHumv ux pucku u 0meemcmeeHHO NoooUmu K
pewenuto 6onpoca o évibope uHeecmMuyUoHHoU cmpameeuu Knuewma u ycnosuii dozosopa Knuenma c
Ynpasnsougum.

Y6ebumecv, Umo HAcCmosasuiasi ,[[exﬂapauu;l 0 puckax nOHAMHA 6am, U nPuU Heob0x00umocmu nony4duie
pa3viacHenuss |y eauie20 ynpaenAwuie2o uUnu  KOHCY/TbmaHma, Ccneuuanusupyrouie2ocsi Ha
coomeemcmeyrouux eonpocax.

Hexnapauuss cocmaénena 6 08yx NOOMUHHBIX IKIEMNAAPAX, 6 clyuae 06YCHOPOHHE20 NOONUCAHUS
0ozosopa 0osepumenvnozo ynpaenenus (0anee 1Y) na 6ymaxncnom Hocumesne, umeruux 00UHAKOEYH
cumy, 00uH u3 Komopuix Haxooumcsa y Knuenma, opyzoii y Ynpaenarousezo.

B cnyuae noonucanus 3asenenust o npucoeounenuu x /Y ([lozoéop npucoedunenust) 6 nuuHom
kabuneme Knuenma (0anee - nuunviii kabunem), axm noonucanusi deknapayuu noomaeepicoaemcs
axyenmom (noonucanuem 3neKmMpPoHHo-uuPpPosoii noonucvio) Knuenma, umeem topuduueckyro cuny u
xpanumocs 6 nuunom kabuneme Knuenma.
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Hexnapayus Axuyuoneprozo obuecmea «Inu Oxc Ty Vnsecm» «O puckax, c6A3aHHbIX € 3aKII0HEHUEM
00206008, ANTIOUSUXCS NPOUIBOOHBIMU PUHAHCOBLIMU UHCIMPYMEHMAMU, OA3UCHVIM AKIMUBOM KOMOPbLX
ABNAIOMCS YeHHble OyMazu UHOCHPAHHBIX IMUMEHN08 UMY UHOEKCbl, PACCHUmMAanHble no MaKum UeHHbIM
6ymazam» Knuenmom npouumana u nouama.

Knuenm ocosnaem peanvHole pucku npu npUHAMuUU UHEECMUUUOHHBLX PeuleH Uil

Knnenr:

[Mopgnuch / /

Iata «__ » 20__roga
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