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JEKJAPAIINU O PUCKAX
1. lexaapanus 06 o0IIUX PUCKAX, CBA3AHHBIX C OCYLI[eCTBJIeHUEM ONepanuii Ha pbIHKe IeHHBIX OymMar

Hemns nHacrostmeit Jexmapannn — mnpenoctaButh KimmeHTy mHQOpMAIio 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C OCYIICCTBICHHEM
omepanuii Ha pHIHKE ICHHBIX Oymar. OOpamaem BHHUManue KimeHTa Ha TO, 4TO HacTosmias Jlekiapamus HE pacKphIBacT
uHpOpMaIHU0 000 BCEX PUCKAX HA PHIHKE IIEHHBIX OyMar BCIICACTBUE pa3HO00pa3usl BOZHUKAIOIINX HA HEM CUTYAIIH.

B oOmeM cMpiciie pHCK MpPEACTaBIsAeT COOOH BO3MOXKHOCTH BOSHHKHOBEHHS YOBITKOB MpPH OCYIIECTBICHHH (DPHHAHCOBBIX
orepanuil B CBSI3H C BO3MOXHBIM HEOJIATONPHUATHBIM BIHSHUEM pa3HOro pona (aktopoB. Huke — OCHOBHBIC PUCKH, C KOTOPBIMH
OyayT cBsi3aHbl omnepanuu KineHTa Ha phIHKE [IEHHBIX OyMar.

1.1. CucTemMHBIH pHCK.

OTOT PUCK 3aTparnBacT HECKOJIHKO (PMHAHCOBBIX WHCTUTYTOB U NPOSBISACTCS B CHIKCHHH HX CIIOCOOHOCTH BBITIOIHSITH CBOH
¢yHKunu. B cmry OonmbpIIoi creneHu B3aMMOACHCTBHS M B3aMMO3aBUCHMOCTH (DMHAHCOBBIX MHCTHUTYTOB MEXIy COOOI OIleHKa
CHCTEMHOT'0 PHCKa CIIO’KHA, HO €r0 pean3aIiisi MOJKET MOBIHATH HAa BCEX YYACTHUKOB (DMHAHCOBOTO PHIHKA.

1.2. PBIHOYHEIH pHUCK.

DTOT pPHCK TMPOSABISICTCS B HEONATONPUATHOM M3MCHCHUHM IIeH (CTOMMOCTH) MpHHAIeKammx KiIueHTy (UHAHCOBBIX
HHCTPYMEHTOB, B TOM YHUCIIC M3-32 HEOIAronpUsITHOTO H3MECHEHUSI MOJIMTHYCCKON CUTYallly, PE3KOH JIeBAIbBAlUN HAITUOHAILHOM
BaJIOTHI, KPU3UCa PBIHKA TOCYAapPCTBEHHBIX [OJTOBBIX 00S3aTeNbCTB, OAHKOBCKOTO W BAJIIOTHOTO KPH3HCA, OOCTOSTENHCTB
HEMpeoJOIMMON CHJIbI, TJaBHBIM 00pa30M CTHXMHHOTO MW BOCHHOI'O XapakTepa, M Kak CJCICTBUE, HMPUBOAUT K CHIDKCHHUIO
JIOXOJHOCTH WM Aake yOBITKaM. B 3aBHCHMOCTH OT BBIOpAaHHOHM CTpaTeTHMH PHIHOYHBIA (IICHOBOW) PHCK OyIET COCTOATH B
YBEJIMYCHNHU (YMEHBIICHUH) 1IeHbl (DMHAHCOBBIX MHCTPYMEHTOB. KIIMEHT JO/DKeH OTAaBaTh cebe OTYeT B TOM, YTO CTOMMOCTH
MPUHAJIEKAIIUX eMy (DUHAHCOBBIX MHCTPYMEHTOB MOJKET KaK pacTH, TAK M CHMXKAThCS, M €€ POCT B MPOIIIOM HE O3HAYaeT ee
pocta B OyayIieM.

CrnenyeT crienuaibHO 00paTUTh BHUMAaHUE HA CIICAYIOIUE PHIHOYHBIC PUCKU:
1) Bantommuvtii puck.

BantoTHbI pUCK MPOSBISCTCS B HEONArOMPHUATHOM HM3MEHEHHH Kypca pyOJsl MO OTHOIICHWIO K WHOCTPAHHOU BaliOTe, MPH
KoTopoM  noxoabl KimeHta oT BianeHus (UHAHCOBBIMH HHCTPYMEHTAMH MOTYT OBITh MMOJIBEPTHYTH HHMISIIHOHHOMY
BO3JIEHCTBUIO (CHIKEHHUIO PEAbHON MOKYIAaTeILHOW CIIOCOOHOCTH), BCICACTBUE Yero KIIMEHT MOXKeT TOTepSITh 9acTh J0X0Aa, a
TaKk)Ke IMOHECTH YOBITKH. BamfOTHBIH pHUCK Takke MOXET NPUBECTH K W3MEHEHHIO pa3Mepa 00s3aTeNbCTB MO (PHHAHCOBBIM
HHCTPYMEHTaM, CBSI3aHHBIM C MHOCTPAHHOH BAJIFOTOW WJIM HHOCTPAHHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXKET MPHUBECTH
K yOBITKaM UM K 3aTPYTHCHHUIO BO3MOKHOCTH PACCUUTHIBATEHCS TI0 HUM.

2) I[Ipoyenmuwiil puck.

[posiBisieTcss B HEOIArONPUSATHOM HW3MCHCHHUM MPOICHTHOW CTaBKU, BIMSIONICH HAa KypCOBYKO CTOMMOCTh OONHMramui c
(uKkcHpOBaHHBIM JA0X0J0M. [IPOIEHTHBIN PUCK MOKET OBITH 0OYCIIOBICH HECOBMAJICHUEM CPOKOB BOCTpEOOBaHUS (ITOTALICHUS)
TpeOoBaHUi M 0053aTeNbCTB, a TAKXKE HEOJMHAKOBOM CTEMEHbIO W3MEHEHHs IPOLEHTHBIX CTaBOK IO TPeOOBaHHSAM W
0053aTeIIECTBAM.

3) Puck bankpomemea amumenma akyuil.

HpOHBJ’IHeTCﬂ B PCE3KOM IMaJICHUU LCHbI aKHI/Iﬁ AKIIMOHCPHOT'O 06HICCTBa, MPU3HAHHOI'O0 HECOCTOATCIbHBIM, WKW B MPCABUACHUN
TaKOH HECOCTOSATEIBHOCTH.

Jlnst Toro 4TroOBl CHU3UTH PHIHOYHBIA pUCK, KIMEHTy cieqyeT BHHUMAaTeIbHO OTHECTUCH K BBIOOpY M JAnBepcHdUKaiyn
¢uHAHCOBBIX WHCTpyMeHTOB. Kpome Toro, KimeHTy Heo0X0mMMMO BHHMMATElIbHO O3HAKOMHUTBCS C YCJIOBHSIMH €ro
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B3aMMOJEHCTBHA C OpOKepoM, IUIT TOTO, YTOOBI OIEHHUTH PACXOIBI, C KOTOPHIMH OyIyT CBS3aHBI BIIQJACHHE W OIEPAlldU C

(UHAHCOBBIMH WHCTPYMEHTAMH M YOEIHWTHCS, B TOM, YTO OHH NpHeMiIeMbl Ui KiMeHTa W He JHIIAI0T er0 0KUAAeMOTO UM
J0xonaa.

1.3. Puck MTUKBHUIHOCTH.

ITOT PUCK HOPOABIICTCA B CHHUKCHUH BO3MOKHOCTHU PCAJIM30BATH q)HHaHCOBLIC HUHCTPYMCEHTBI 110 HeO6XOZ{HMOI>i IOCHC H3-3a
CHUXKCHUA CIIPpOCa HAa HUX. ﬂaHHLIﬁ PUCK MOKET NPOSABUTHCA, B HaCTHOCTH, IIPU H606XO,HI/IMOCTI/I 6LICTpOI>i mpoaaxku q)HHaHCOBLIX
HWHCTPYMEHTOB, B y6I)ITKaX, CBA3AaHHBIX CO 3HAYUTCIIbHBIM CHUXKCHHUEM X CTOMMOCTH.

1.4. KpeauTHslil puck.

ITOT PHUCK 3aKIIIOYA€TCd B BO3MOKHOCTHU HEBBINMOJHCHHSA KOHTPAKTHBIX W HWHBIX 06H3aTeJ’ILCTB, IMPUHATBIX Ha cebs Apyrumun
JIMIilaMu B CBA3U C OIICpallUaIMU Knuenra.

K 4ncity KpeuTHBIX PUCKOB OTHOCSITCSI CIICAYIOIHE PUCKH:
1) Puck degpoama no odaueayusim u uHbIM 00J1208bIM YEHHBIM OYMAa2am.

3aki1ouaeTcsl B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH SIMUTEHTA JOJII'OBBIX CHHBIX 6yMar, YTO OPUBEACT K HEBO3MOXKXHOCTU UJIN
CHHIKCHHUIO BEPOATHOCTHU IMOTACUTHh €€ B CPOK U B ITOJTHOM o0BeMe.

2) Puck xonmpazenma.

Puck KOHTpareHTa — TPETHETO JIMa MPOABIACTCA B pPUCKE HECHUCIIOJIHCHUSA 0053aTeILCTB nepen Kauentom miu ero 6p0Kep0M co
CTOPOHBI KOHTPAarcHTOB. EpOKep JOJKEH NPUHUMATDh MEPbl IO MUHUMU3AILIUU PUCKA KOHTpAreHra, OAHaKO HE MOXKCT UCKIIFOYHUTH
€ro MOJIHOCTBhI0. OCOOEHHO BBICOK PUCK KOHTpAreHTa npmu COBCPUICHUN onepaunﬁ, COBCpIIACMbIX Ha HCOPTAaHU30BAHHOM PBIHKC,
0e3 y4acTus KIMPUHTOBBIX OpFaHH3aHHﬁ, KOTOPbIC IPUHUMAIOT Ha cebs PUCKU HCUCIIOJTHCHU L 00s13aTELCTB.

KineHT nomkeH oTaaBath cebe OTYeT B TOM, YTO XOTS OpoKep JeHCTBYeT B MHTepecax KimeHTa, pucku, KOTOPBIC OH MPUHUMAET
B pe3yJIbTaTe TaKUX JCUCTBHIA, B TOM YHCIC PUCK HEUCIIOJHCHHS WIM HEHAIJIC)KAIICTO UCIIONHEHUS 00s3aTeIbCTB TPETHUX JIHIL
nepen; Opokepom, HeceT Kiment. KimeHTy HE0OXOAMMO OIICHUTH, T UMEHHO OYAyT XPaHUTHCS TMEpEAaHHBIE MM OpOKepy
aKTHUBBI, TOTOB JIK OH OCYIIECTBIISTH ONEPALUU BHE IICHTPATU30BAHHONW KIMPUHIOBON HHQPACTPYKTYPHI.

3) Puck neucnonnenus obsizamenvcme neped Knuenmom e2o 6poxepom.
Puck HencnomHeHUs: OpPOKEPOM HEKOTOPBIX 00513aTeNNbCTB Tepe KIMeHTOM SBIISeTCS BUIOM PHCKA KOHTPAreHTA.

3aKOHOATENTLCTBO TPeOYyeT XpaHWTH ICHEXKHBIE CpPeACTBAa OpoKepa W JEHEXHBIE CPeICTBa KIMEHTOB OpoKepa Ha pPa3HBIX
0aHKOBCKHX CYeTax, Onarojaps dyeMy OHH 3allWIICHBI B ciaydae OaHKpoTcTBa Opokepa. OmHAKO OOBIYHO JIEHEKHBIE CPEICTBA
KJIMEHTa XPAHITCS Ha OAHKOBCKOM CUETE€ BMECTE C JCHE)KHBIMH CPEJICTBAMH JPYTMX KIMEHTOB M MO3TOMY HE 3alllUILIEHBI OT
oOpaleHns: B3bICKAHUS TI0 JIOJNTaM JPYTHX KIUCHTOB. NI TOro 4TOOBI MCKIIIOYUTH 3TOT PUCK, KiMeHT Moxer TpeOoBaTh OT
OpoKepa XpaHUTh €ro JICHEKHBIC CPEICTBA HA OT/ACIBHOM CYETE, HO B 3TOM cily4ae OpOKep MOXKET YCTaHOBHTH 3a cO00i mpaBo
YCTaHOBHTS JOTIOJTHUTEIIEHOE BO3HATPAXKICHUE.

Ocoboe BHMMaHHWE CIenyeT Takxke oOpaTHUTh Ha NpaBO OpOKepa HCIIONIb30BaTh JICHEXKHbIE CPEJCTBA CBOMX KJIMEHTOB. Ecim
JIOTOBOP O OPOKEPCKOM 0OCITYKMBaHHHU pa3peniaeT OpoKepy MCIOIb30BaTh JEHEKHBIE CPEJICTBA CBOMX KIMEHTOB, OpOKEp BIpaBe
3a4YHCIIATh UX HA OAHKOBCKHUI CUET, MpeaHa3HauYeHHBIN JJIsl XpaHEHUs] COOCTBEHHBIX AEHEKHBIX Cpe/IcTB Opokepa. B aTom ciydae
Knuent npuanmaet Ha cebst puck 6aHkpoTcTBa Opokepa. Takoi puck B HacTosiIIee BpeMs He CTpaxyeTcsl.

BHuMaTenbHO 03HAKOMBTECH C IIPOEKTOM JIOTOBOpa JUISi TOrO, YTOOBI OLEHWUTh, KakKHE MOJHOMOYHS IO HCIOJIb30BAHUIO
nmyiectBa Kimenra Oyzer nmets Opokep, KaKOBBI paBHJIa €ro XpaHEeHHs, a TakKe BO3BpaTa.

Bpoxep sBnsercss wienom HAY®OP, k xortopoii KimeHT MoXeT oOpaTUThCSA B CiIydae HapyIICHWsS €ro MpaB M WHTEPECOB.
TocynapcTBeHHOE peryiMpoBaHHE M HAJI30p B OTHOLICHHH JEATCIBHOCTH 3MHTEHTOB, MPOQECCHOHATIBHBIX YYaCTHUKOB PHIHKA
LEHHBIX OyMar, OpPraHW3aTOpPOB TOPTOBIM W APYrUX (MHAHCOBBIX OpraHW3alMi OCYIIeCTBIsAeTCS I[eHTpanbHBIM OaHKOM
Poccuiickoit deneparyn, k koropomy KIHMEHT Takke MOXKET oOpamaThcs B clydac HapyIICHHS MpaB M WHTepecoB KimeHTa.
IMomumo storo, KitmeHT BripaBe 00paniathes 3a 3aMUTON B CyIcOHBIC U PABOOXPAHUTEIILHBIC OPTaHbI.
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1.5. [IpaBoBO# pHUCK.

CBsi3aH ¢ BO3MOXXHBIMU HETaTUBHBIMU MOCICACTBUAMU YTBCPIKACHUA 3aKOHOAATCILCTBA UM HOPMATHUBHBIX AKTOB, CTAHAAPTOB
CaMOPCTYJIUPYEMBIX OpFaHH3aHHﬁ, PErymMpyronux pbIHOK IIEHHBIX 6yMar, WK UHBIC OTPACIM OKOHOMHKHU, KOTOPLIC MOTYT
KOCBCHHO IMPUBECTHU K HETATUBHBIM JIJIA Knunenta mocneacTBusM.

K IMMpaBOBOMY PHCKY TaKK€ OTHOCUTCSA BO3MOKHOCTb HM3MCHCHUS IpPaBUJI pacye€Ta HaJora, HaJIOTOBbBIX CTaBOK, OTMCHBI
HAJIOTOBBIX BBIUCTOB U JPYIU€ USMCHCHUS HAJIOTOBOI'O 3aKOHOAATEIILCTBA, KOTOPBIC MOT'YT IIPUBECTU K HCTATUBHBIM JJI4 Kauenra
TIOCJICACTBUAM.

1.6. OnepaioHHbI pUCK.

3akioyaeTcss B BO3MOXKHOCTH NpUYnMHEeHHs KIMEeHTy YOBITKOB B pe3yNibTaTe HapyIICHHsS BHYTPECHHHX Npouenayp Opokepa,
OIIMOOK M HEIOOPOCOBECTHBIX NIEHCTBHI €ro COTPYIHHKOB, COOCB B paboTe TEXHHYSCKUX CPEACTB OpOKepa, €ro HapTHEpOB,
HHPPACTPYKTYPHBIX OpraHW3aluii, B TOM YHCIIC OPraHW3aTOPOB TOPIOB, KIUPUHTOBBIX OpPraHU3AIUi, a TaKkKe IPYrux
opranm3anuii. OmepanMoOHHBI PUCK MOXET UCKIIOYUTh WIH 3aTPYAHUTH COBEPIICHUE OMEpaluii U B PE3yNIbTaTe MPUBECTH K
YOBITKaM.

KJ'II/ICHTy H€06XOZlI/IMO BHUMATCJIbHO O3HAKOMUTHLCA C AOTOBOpPOM Jisd TOTO, YTOOKI OLICHUTbH, KaKUC W3 PHUCKOB, B TOM YUCJIC
PUCKHU KaKUX TCXHUYCCKUX C606B, HCCCT 6p0K€p, a KaKue€ U3 pUCKOB HECECT Kiuenr.

VYuuThiBasi BBIIEU3IOKEHHOE, KIHMEHTy HEoOXOIMMO BHHMMATEIBHO PACCMOTPETh BOMPOC O TOM, SIBJSIIOTCS JIM PHUCKH,
BO3HUKAIOIIKE [IPU MPOBEJICHUH Oliepanuii Ha (UHAHCOBOM PBIHKE, MpHeMIIeMbIMuU Jijist KieHTa ¢ yueToM ero MHBECTHIIMOHHBIX
neneit u (UHAHCOBBIX BO3MOKHOCTel. JlamnHas Jlekimapanusi He WMEET CBOEH MLENbI0 3acTaBuTh KJiIMEHTa OTKa3aThCsl OT
OCYIIECTBIICHHS OTIEPAIMii HA PhIHKE [ICHHBIX OyMmar, a mpu3BaHa NoMo4b KITHEHTY OLEHUTh UX PUCKU M OTBETCTBEHHO MOJAONTH
K PELICHHIO BOIIPOCa O BHIOOPE MHBECTHUIIMOHHOMN CTPATErvu U YCJIOBHI IOrOBOpa ¢ OpOKepoM.

VYoenurecn, 4To Hacrosiias Jlexnaparus O pUCKAax MOHATHA, U MPH HEOOXOAUMOCTH MOJIYYUTE PA3bICHEHUSI Yy COTPYIHHKOB
Opokepa.

2. Jlexapamnusi 0 pucKax, CBSI3aHHBIX ¢ MPOU3BOAHBIMM (PMHAHCOBLIMU HHCTPYMEHTAMU

Hems Hacrosmiedt Jlexmaparun — mpenoctaBuTh KimmeHTy mHGOpMannio 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C MPOU3BOIHBIMU
(hUHAHCOBBIMH HHCTPYMCHTAMHU.

Jlannabie nHCTpYMEHTH! ((bIouepchl, GopBapIbl, ONIMOHEI, CBOIBI U Jp.) TOAXOIAT HE BCEM KIHeHTaM. boiee Toro, HeKOTOpEIe
BHABI TPOM3BOIHBIX (PMHAHCOBBIX HMHCTPYMEHTOB COMNPSDKEHBI C OONBIIMM ypOBHEM pHCKa, 4eM JIpyrue. Tak, mpomaxka
ONIMOHHBIX KOHTPAKTOB M 3aKIIOUYEHHE (HIOUEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB MpHU
OTHOCHTEJILHO HEOOJBIIUX HEONArOMPUSITHBIX KOJCOAHUSAX IICH HAa PHIHKE MOXET MOABEPrHYTh KilMeHTa pUCKY 3HAYUTEIbHBIX
yObITKOB. C y4YeTOM 3TOr0, COBEpPIICHHC CJAEJIOK IO IPOJAXKE OIIMOHHBIX KOHTPAKTOB M 3aKIOYCHUE (BIOYCPCHBIX U
(GopBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMCHJOBAHO TOJBKO OINBITHBIM HMHBECTOpPaM, OOJaJarolluM 3HAYUTCIEHBIMU
(hUHAHCOBBIMH BO3MOKHOCTSIMH U IIPAKTUUCCKUMU 3HAHUSMU B 00JaCTH MPUMECHCHUS HHBECTHIIMOHHBIX CTPATETHH.

Hacmamas{ JACKJIapalius OTHOCUTCH TAKKE U K TPOU3BOAHBIM (bHHaHCOBLIM HWHCTPYMCHTAM, HAlIPABJICHHBIM Ha CHUKCHUEC PUCKOB
APYyTux onepaunﬁ Ha q)OHHOBOM PBIHKE. KJ'H/IGHTy H€O6XOHI/IMO BHHUMATCJIbBHO OILICHUTL, KaK IIPONU3BOJHLIC q)HHaHCOBLIC
HWHCTPYMCHTbBI Kiunenra cooTHocsTCs € onepanudaMu, puCK 1o KOTOPbIM OHH MPU3BAHbI OTPAHUYUTD, U y6€[lI/ITLCH, 4TO0 00BEM
MO3UIIMH Ha CPOUYHOM PBIHKE COOTBETCTBYET 06’I>eMy XezmcnpyeMoi/i IMO3UIIUHN Ha CIIOT-PBIHKE.

2.1. PBIHOYHBIH pHUCK.

[Tomumo 006TIEeT0 PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPHIM HECET KIIMEHT, COBEPUIAIOIINI Orepaliy Ha phIHKE IIEHHBIX OyMar,
KineHT B citydae 3aKJIFOYCHHSI UM JOTOBOPOB, SIBJISFOLIUXCS IPOU3BOIHBIMU (PHHAHCOBBIMU MHCTPYMEHTAMHU, OyIET HECTH PUCK
HEONArompusATHOTO W3MEHCHHS IICHBI KaK ()MHAHCOBBIX HHCTPYMCHTOB, SIBISIONIMXCS 0a3MCHBIM aKTHBOM IPOM3BOIHBIX
(PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOIICHUHU aKTUBOB, KOTOPBIC CIYXkKAT 00CCIICUYCHHUEM.

B ciiydae HeGJ’IaFOHpI/IHTHOFO U3MCHCHHUS LICHbI KaueHT MoxeT B CPaBHUTECJIIBHO KOpOTKI/Iﬁ CPOK NOTEPATH CPEACTBA, ABJIAIOIINUCCA
obecrieyeHreM MMPOU3BOAHBIX (bl/IHaHCOBI)IX HWHCTPYMCHTOB.
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[Ipu 3aKmrOYeHNH TOTOBOPOB, SBIAIONMINXCS MPOU3BOIHBIMU (PHHAHCOBBIMH WHCTpyMeHTaMH, KIMEHT MOJKeH yYUTHIBATh, YTO
BO3MO’KHOCTH PACTIOPSDKCHUS aKTHBAMH, SIBITIOIIMMHUCS 00€CIIEYeHHEM IO TAaKUM JIOTOBOPAM, OTpaHIYCHA.

HmymiectBo (4acTh UMyIecTBa), IpuHaaIekaiee KIMeHTy, B pe3ynpTaTe 3aKIFOUCHISI JJOTOBOPA, SBIISFOIIETIOCS MPOU3BOIHBIM
(UHAHCOBBIM HWHCTPYMEHTOM, OyIeT SBIATHCS oOOecreueHreM HCIOJTHEHHS OO0sA3aTeNbCTB MO YKa3aHHOMY JIOTOBOPY U
pacropsbKeHHe MM, TO €CTh BO3MOXKHOCTH cOBepiieHHs KIHMeHTOM chenmok ¢ HuM, OyIer orpanmdeHo. Pasmep obecmedeHus
HU3MEHSeTCA B IOpSAAKE, MPEeIyCMOTPEHHOM JIOTOBOpOM (cmemmuKkanmeil KOHTpakTa), U B pe3yipraTte KimeHT mokere OBITH
OTpPaHMYEH B BO3MOYKHOCTH PAaCHIOPSIKATHCS CBOMM MMYIIIECTBOM B OOJNBIIEH CTEIIEHH, YeM 0 3aKIIOYSHHS JOTOBOpa.

Taroke HEOOXOAUMO Yy4eCTh BO3MOXKHOCTh IPHUHYIUTEIBHOIO 3aKpBITHS MO3uLKK. HedaaronpusTHoe H3MEHEHHE LIEHBI MOXKET
MPUBECTH K HEOOXOAMMOCTH BHECTH JOMOJHHUTENbHBIE CPEICTBA JUIS TOr0, YTOOBI MPHUBECTH OOECIEUYeHHE B COOTBETCTBUE C
TpeOOBaHUSMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOrOBOPA, YTO JOJIKHO OBITH CJETaHO B KOPOTKHI CPOK, KOTOPBIH MOMKET
O61Th HemocTaTtoueH st Kimenra. O6cyxuBatonmuii Kimnenta 6pokep B 3TOM ciydae BIpaBe 0e3 JOTOIHHUTEIFHOTO COTIIACHS
KineHta «IIpHHYIUTETBFHO 3aKPBITh TO3HIUIO», TO €CTh 3aKIIOYUTH JOTOBOP, SBIISIOIIUICS MPOU3BOJHBIM (DHHAHCOBBIM
HHCTPYMEHTOM, HJIM MPHOOPECTH LeHHBIe Oymaru 3a cuetr KiueHra, winu mpojaTh neHHble Oymaru KnnenTta. 310 MOXET OBITh
C/IETIAHO I10 CYIIECTBYIOIIMM, B TOM YUCIIC HEBBITOIHBIM, IICHAM U IIPUBECTH K BO3HUKHOBEHUIO Y KiineHTa yOBITKOB.

KianeHT MOXXET HOHECTH 3HAYUTEIIbHBIE y6LITKI/I, HECMOTpd Ha TO, YTO IIOCJIC I3TOr0 H3MCHCHUC II€H Ha (bl/IHaHCOBI)Ie
HWHCTPYMCHTBI MOXKET IMMPUHATH 6HaI‘OHpI/IHTHO€ JJIA Knuenra HampasJICHUC U Kiuent MOJIy4uuni OBI J0X01, €CIIN OBI ero O3 HA
He OblIa 3aKpbITa. Pa3Mep YKa3aHHbIX y6I>ITKOB npu He6ﬂaI‘OHpI/I${THOM CTEUEHUU 00CTOATEIHLCTB MOKET MPEBLICUTL CTOMMOCTDH
HaxXoAdIUXCs Ha CUCTY Kiuenra akTuBoB.

2.2. PUCK TUKBUIHOCTH.

TpyznHOCTH C 3aKpBITHEM IO3UIMHA M IOTEPH B IIEHE MOTYT IPUBECTH K YBEIMUYCHHUIO YOBITKOB OT MPOM3BOTHBIX (PHHAHCOBBIX
HHCTPYMEHTOB TI0 CPAaBHEHHIO C OOBIYHBIMHA CICITKAMH.

Ecnmu naBecTHIMOHHAS cTpaTerus KimmenTa npegycMarpuBaeT BO3SMOXKXHOCTh BOSHUKHOBEHHS HEOOXOIMMOCTH 3aKPBITHS TTO3UIIIH
[0 COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKIIOUEHUS CHEIKH C HHBIM KOHTPAaKTOM, KOTOpas CHIDKAeT PUCK IO TaHHOMY
KOHTpakTy), Kimmenty HeoOxoanmo oOpalnaTe BHUMaHHE HA JMKBUAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KakK 3aKpHITHE
MO3UIIUK MO HEJTMKBUIHBIM KOHTPAKTaM MOXET MPHBECTH K 3HAYUTEIBHBIM yOBITKaM. HeoOxomumo oOpaTuTh BHUMAaHUE, YTO,
KaK TpPaBWIO, KOHTPAKTHI C OoJiee OTJAJICHHBIMU CPOKAMH HCIIOJHCHHS MEHEE JIMKBHIHBI [0 CPABHCHHIO C KOHTPAKTaMHU C
OJU3KUMU CPOKAMU HCIIOTHCHHUS.

Ecnm 3axmrodenHbiii KitmeHTOM TOTOBOp, SBISIFOIIMIACS MTPOU3BOIHBIM (DPHHAHCOBBIM MHCTPYMEHTOM, HENHMKBHUICH, N y KimeHnTa
BO3HUKJIA HEOOXOAUMOCTh 3aKPBITh TO3UIIUI0, HEOOXOUMO PACCMATPUBATH MOMHUMO 3aKPBITHS MTO3UIIMU MO0 TAHHOMY KOHTPAKTY
aNbTCPHATHUBHBIC BAapUAHTH MCKIFOUCHUS PUCKA MOCPEACTBOM 3aKIFOUCHHS CIIEIOK C MHBIMH MPOU3BOJHBIMH (DHMHAHCOBBIMH
WHCTPYMCHTAMU WIN C OA3UCHBIMH aKTHBaMH. VICIIONB30BaHHWE AIbTCPHATHBHBIX BAapUAHTOB MOXET IMPHUBECTH K MCHBIINM
YOBITKaM.

HopyquI/m KJ'II/IeHTa, HallpaBJICHHbIC HAa OrpaHUYCHUC y6LITKOB, HE BCCrja MOryT OIrpaHUYUTh MOTCPU A0 IPEAIojIaracMoro
YPOBHS, TaK KaK B paMKax CKHaHLIBammeﬁCH Ha PBIHKE CUTYalluX UCIIOJTHCHUEC TAKOI'O MOPYUCHUA 11O yKa3aHHOI7[ Kauentom LOCHEC
MOXKECT OKa3aTbCsd HCBO3MOKHBIM.

Onepaunn C MPOU3BOAHBIMU (bl/IHaHCOBLIMI/I HUHCTPpYMCHTaMU, 0a3HCHBIM AaKTHBOM KOTOPBIX ABJIAIOTCA LEHHBIC 6yMaFI/I
HWHOCTPAHHBIX 3MUTCHTOB HJIM HUHIACKCHI, PACCUUTAHHBLIC 110 TAKUM LIECHHLIM 6yMaraM, BJICKYT TaKKC€ PUCKH, CBA3AHHBIC C
HWHOCTPAaHHBIM NPOUCXOKIACHUCM 0a3MCHOrO aKTHBA.

VYuuTeiBas BBIIEH3JIOKEHHOE, KIMEHTy HEoOXOAMMO BHHMMATElIbHO pPAacCMOTPETh BOIPOC O TOM, SBISIOTCS JIM PHUCKH,
BO3HUKAIOIIKE TPU MPOBEJCHUU COOTBETCTBYIOUIMX OINepaiuii, npuemsueMsiMu a1 KimeHTa ¢ y4eToM €ro MHBECTUIIMOHHBIX
nene u (UHAHCOBBIX Bo3MoOKHOcTel. [JlannHas Jlekiapaumsi He HWMeeT CBOEH LENbIO0 3acTaBUTh KimeHTa OTKa3aThCsl OT
OCYIIECTBJICHUs] TaKUX OIepaluii, a mpu3BaHa NoMoub KIIMEHTYy OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJOWTU K PELICHUIO
BOIIPOCa O BIOOPE MHBECTUIIMOHHOH cTpaTerun KilmeHra u yclioBuil 1oroBopa ¢ OpoKepoMm.

VYoenutech, 4To Hacrosias Jlexnaparus O pUCKAax MOHATHA, U MPH HEOOXOAUMOCTH MOJNYYUTE PA3bICHEHUs] Yy COTPYIHHKOB
Opokepa.
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3. lex1apanusi o pucKax, CBsI3aHHBIX ¢ NPHOOPeTeHNneM HHOCTPAHHBIX IIEeHHBIX Gymar

].[GJ'IBIO HaCTOSIHIeﬁ I[eKnapauHH SABJIACTCA MPEAOCTABIICHUC K.]'II/IGHTy I/IH(l)OpMaIII/II/I O PpUCKaX, CBA3aHHBIX C HpI/IO6p€TeHI/I€M
HMHOCTPAaHHBIX IIEHHBIX 6yMar. I/IHOCTpaHHLIe LHCHHBIC 6yMaFI/I MOTyT OBITH HpI/I06peTeHLI 3a py6e>1<0M WK Ha pOCCHﬁCKOM, B TOM
YH1CJIC OPpTraHU30BaAHHOM, q)OHﬂOBOM PBIHKE.

OHepaIII/IHM C MHOCTpaHHBIMU IICHHBIMU 6yMal"aMI/I npucymu 06HII/I€ PUCKH, CBA3aHHBIC C ONICpallUsIMHN Ha PBIHKE LIEHHBIX 6yMar
CO cjIieAyromuuMu 0COOEHHOCTSAMHU.

3.1. CucteMHBIe pUCKU

[IpuMeHUTETPHO K WHOCTPAHHBIM IICHHBIM OyMaraM CHCTEMHBIE DHCKH, CBOMCTBEHHBIC POCCHIICKOMY (DOHIOBOMY DBIHKY
JIOTIONTHSIOTCSI @HAJIOTHYHBIMH ~CHCTEMHBIMH PHCKAMH, CBONCTBEHHBIMH CTpaHe, TA€ BBHITYIIEHH WIH 00pamaroTcs
COOTBETCTBYIONHE HMHOCTPAHHbIC IIeHHBIe OyMarn. K oCHOBHBIM (hakTopam, BIMSIOMIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IICJIOM,
OTHOCSATCS TIOJMTHUYECKas CHUTyalus, OCOOCHHOCTH HAIIMOHAIBHOTO 3aKOHOAATENbCTBA, BATIOTHOTO pETYJIUPOBAHHS U
BEPOSATHOCTh UX MU3MCHCHHS, COCTOSIHUC TOCYNAPCTBCHHBIX (DMHAHCOB, HAJNMYUEC U CTEICHb PAa3BHUTOCTU (PMHAHCOBOW CHCTEMBI
CTpaHbl MECTa HAXOXICHUS JIUIIA, 00sI3aHHOTO 10 MHOCTPAaHHOU IICHHOW Oymare.

Ha ypoBeHb CHCTEMHOro pHCKa MOTYT OKa3blBaTh BJIMSHHE M MHOTHE JIpyrue (akTopbl, B TOM YHCIE BEPOSTHOCTH BBEICHUS
OTpaHMYEHUI Ha HHBECTUIUH B OTAEIbHBIE OTPACIU 3KOHOMUKH UM BEPOSATHOCTh OJHOMOMEHTHON J€BaIbBAI[MM HAI[HOHAILHOU
BamoThl. OOIIENPUHATON MHTErpajbHOM OIEHKOW CHCTEMHOTO PUCKa MHBECTHIMH B MHOCTPAHHYIO IICHHYIO Oymary sIBISIETCS
«CYBEpEHHBIN PEUTHHI» B MHOCTPAHHOM MM HALMOHAJBHOM BalllOTE, NMPHCBOCHHBIN CTpaHe, B KOTOPOH 3aperHCTPUPOBAH
SMUTEHT, MEeXAyHapOAHbIMU peiiTuHroBsiMu arenrcTBamMu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oxnako cienyet
HUMETh B BHJY, YTO PEHTHHIU SABILSIFOTCS JMINb OPUCHTUPAMH M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH PEANBHOMN
CHUTYaIUH.

B ciyyae coBepmieHHs CIETOK ¢ HHOCTPAHHBIMU JCTIO3UTAPHBIME PACTIHCKAMHU TOMHUMO PUCKOB, CBSI3aHHBIX C SMUTCHTOM CaMUX
pacHucoK, HEOOXOAMMO YYHUTHIBATH U PHUCKH, CBS3aHHBIC C SMUTEHTOM MPEJCTABIISIEMbIX IAHHBIMH PACITUCKAMH HHOCTPAHHBIX
[IEHHBIX OyMar.

B Hacrosmiee BpeMmsi 3aKOHOZATENBCTBO pa3peliaeT POCCHHCKUMH HMHBECTOpaMH, B TOM 4YHCIE HE SBISIOIIUMHUCS
KBaM(UIMPOBAHHBIMH, NPHOOpPETEHHE JOMYLIEHHBIX K ITyOJMYHOMY pasMeIleHuio ¥ (WIM) MyOnMYyHOMY OOpalleHuio B
Poccutiickoit @enepannu MHOCTPAHHBIX [IEHHBIX OyMar Kak 3a pyOexom, Tak u B Poccun, a Tarxoke MO3BOJISET YUET IpaB Ha TaKWe
LICHHble OyMard pPOCCHICKUMH JACTO3MTApHAMH. MEXTy TeM, CYIIECTBYIOT PHUCKM H3MEHEHHs DPEeTyJATHBHBIX IOIXOIOB K
BIIAQJICHHIO M OIEpallisiM, a Takke K ydeTy IpaB Ha HMHOCTPaHHbIE (PMHAHCOBBIE WHCTPYMEHTBHL, B PE3YJIbTaTe 4YEro MOXKET
BO3HUKHYTbH HEOOXOJUMOCTS 10 UX OTUY>KASHHUIO BOIIPEKH Bammm ranam.

3.2. TIpaBoBbIC PUCKH.

[Ipu mproOpeTeHUH WHOCTPAHHBIX IIEHHBIX Oymar HEOoOXOAWMO OTAaBaTh ceOe OTYET B TOM, YTO OHH HE BCETJa SIBISIOTCS
aHaJIOTaMH POCCHICKHX IIEHHBIX OyMar. B mro0oM cirydae, mpemocTaBisieMble 10 HUM IIPaBa U MPaBUiIa UX OCYIIECTBICHHS MOTYT
CYIIECTBEHHO OTIMYATHCS OT IPaB 110 POCCUHCKUM LIEHHBIM OyMaram.

Bo3MoxxHOCTH CyIneOHOW 3aluThl MpaB 10 WHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBCHHO OTpPaHHUYCHBI
HEOOXOIMMOCTBIO OOpalieHus B 3apyOcikHbIe CyINeOHBIC M IMPABOOXPAHUTEIBHBIC OpPraHbl IO YCTAHOBJICHHBIM IIPABHJIAM,
KOTOpPBIE MOTYT CYIIIECTBEHHO OTIMYAThCA OT AeicTByromux B Poccun. Kpome Toro, mpu omeparisix ¢ WHOCTPaHHBIMH IICHHBIMA
Oymaramu Brl B OONBIIMHCTBE CITydaeB HE CMOXKETE IOJAraThCs Ha 3aIIUTY CBOMX INPaB M 3aKOHHBIX WHTEPECOB POCCHUCKUMHU
YHOJTHOMOYEHHBIMH OpPTaHAMH.

3.3. PackpbiTie HHDOPMAIIHH.

Poccuiickoe 3aKOHOIATENBCTBO OMYCKACT PACKPHITHE WH(GOPMAIIMU B OTHOIICHUU MHOCTPAHHBIX IIEHHBIX OyMar Imo IMpaBHJIaM,
JIEHCTBYIOIINM 32 pyOekOM, M Ha aHTTTMHCKOM si3bIke. OICHUTE CBOIO TOTOBHOCTh aHAU3UPOBATh HH(DOPMAIHIO HA aHTIIUHCKOM
SI3BIKE, a TakkKe TO, TOHMMaeTe JIM BBl OoTHMYMsA MeXOy NOpHHATHIMH B Poccum mpaBmimamu (HHAHCOBOM OTYETHOCTH,
MexayHapOoIHBIMH CTaHAApTaMH (PUHAHCOBOW OTYETHOCTH WIIM MPaBWIaMHU (PMHAHCOBOM OTYETHOCTH, ITO KOTOPBIM IMyOIHNKyeTcs
nHPOPMAaNNA SMUTEHTOM HHOCTPAaHHBIX [IEHHBIX OyMar.

Taxoke pOCCHﬁCKHe OpraHu3aTopbl TOProBJIM U (PIHPI) 6p0K€pI)I MOTYT OCYHICCTBJIATL HNEPEBOJ HCKOTOPBIX JOKYMCHTOB

(napOpMaIMK), pacKpbIBAEMBIX HMHOCTPAHHBIM JMHTEHTOM i Bamrero ymoO0ctBa. B 3ToM ciiydae mepeBOI MOXKET
5
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BOCIIPHHHUMATLCS MCKITIOYUTENIEHO KaK BCIIOMOTAaTeNbHAss HHpOpMAIyst K OPUIIMATBEHO PACKPBITHIM TOKyMeHTaM (WH(pOpMAIIHHN)

Ha WHOCTPAHHOM S3bIKe. Bcernma yduThIBaiiTe BEpOSITHOCTH OMIMOOK MEPEeBOMYHMKA, B TOM YHCIE CBA3aHHBIX C BO3MOXKHBIM
Pa3IMYHBIM NIEPEBOIOM OJTHUX U TeX K€ WHOCTPAHHBIX CJIOB U (ppa3 MM OTCYTCTBHEM OOIIEIPHHATOTO PyCCKOTO SKBHBAJICHTA.

VYunTeiBas BhIIIeH3NIOKeHHOE, KiMeHTy HE00XOAMMO BHHMATENHHO pPAacCMOTPETh BOMPOC O TOM, SBISIIOTCS JH PHCKH,
BO3HHUKAIOIIKE TPH TPOBEJCHUH COOTBETCTBYIOIIMX OIEpAIfif, IpueMiIIeMbIMU s KilmeHTa ¢ y4eToM ero MHBECTHIIMOHHBIX
neine u (uHAHCOBBIX Bo3MOXKHOcTeW. JlamHas Jleknapanus HE HWMeEeT CBOEH IIeNblo 3acTaBUTh KilMeHTa OTKa3aThCsl OT
OCYIIECTBJICHHUS TaKUX OMeEpaIyii, a MpuU3BaHa NMOMOYs KIMEHTYy OLEHWUTh MX PUCKHM W OTBETCTBEHHO IOJIOWTH K PEHICHHUIO
BOIPOCa O BEIOOPE WHBECTHUITMOHHON cTpareruu KireHnTa u yCiIoBHiA JOroBopa ¢ OpOKepoM.

Yoenutech, 4To Hacrosias Jleknapaiys O pUCKax MOHSATHA, U MPH HEOOXOAUMOCTH TOJNYYHTE PA3bCHEHUsI y COTPYIHHKOB
Opoxepa.

4. I[elc.ﬂapaulm 0 PpHUCKaAX, CBfAA3AHHLIX ¢ 3aKIHYCHHEM /I0IOBOPOB, SABJIAIOMIMXCHA INTPOU3BOJIHBIMMU (l)l/lHaHCOBblMPI
HHCTPYMEHTAMMU, 0a3UCHBIM AKTHBOM KOTOPBIX ABJAIOTCHA HEHHbIC 6yMam HHOCTPAHHBIX SMMUTECHTOB HJIM MHACKCHI,
PACCYHTAHHBIC IO TAKUM HECHHBIM 6ymaraM

Hens Hacrosmeit Jexmapannu - mpegoctaButh KinmeHTy 00nyio nHGOpMannio 00 OCHOBHBIX PUCKaX, CBSI3aHHBIX C 3aKITIOUYCHUEM
JIOTOBOPOB, SIBIISIOIIMXCSI TPOU3BOAHBIMHA (PMHAHCOBHIMH HHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBIIAIOTCS I[CHHBIC
Oymaru HHOCTPaHHBIX SMHUTCHTOB FTH HHICKCHI, pACCYUTAHHBIC TI0 TAKMM LIEHHBIM Oymaram (majiee — mpon3BoAHbIe (PMHAHCOBEHIE
HHCTPYMEHTHI C HHOCTPAHHBIM 0a3MCHBIM aKTHBOM). 3aKITIOYCHNE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PHCKAMH, XapaKTEPHBIMH IS
BCEX NPOM3BOAHBIX (MHAHCOBBIX HHCTPYMECHTOB, a TakXKe CHeNH(UISCKUMH PHUCKAMH, OOYCIIOBICHHBIMH WHOCTPAaHHBIM
MIPOUCXOXKACHUEM 0a3UCHOTO aKTUBA.

Jannbie nHCTpYMEHTH! ((hbrouepchl, GopBapIbl, ONIIMOHEI, CBOIBI U Jp.) TOAXOIAT HE BCEM KiHeHTaM. boiee Toro, HeKOTOpEIe
BHABI TPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COMNPSDKEHBI C OONBIIMM ypOBHEM pHCKa, 4eM JIpyrue. Tak, mpomaxka
OTIIMOHHBIX KOHTPAKTOB U 3aKIIOYCHUC (BIOUCPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB MU
OTHOCHTEJILHO HEOOJBIIUX HEONArOMPUSITHBIX KOJCOAHUAX IICH HAa PHIHKE MOXET MOABEPrHYTh KilMeHTa pUCKY 3HAYUTEIbHBIX
yObITKOB. C y4YeTOM JTOr0, COBEPUICHHC CHAEJIOK IO IPOJAXKE OIIMOHHBIX KOHTPAKTOB W 3aKIOYCHUE (BIOYCPCHBIX U
(GopBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMCHJOBAHO TOJBKO OINBITHBIM HMHBECTOpPaM, OOJaJarolluM 3HAYUTCIEHBIMU
(hPUHAHCOBBIMH BO3MOKHOCTSIMH U IIPAKTUUCCKUMU 3HAHUSMU B 00J1aCTH MPUMEHEHUSI MHBECTHIIMOHHBIX CTPATETHH.

Hacrosmas geknapanusi OTHOCUTCS TAK)KE U K IPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTAM, HANPABICHHBIM Ha CHIDKCHHE PHCKOB
JIPYTHX omepanuii Ha (QOHIOBOM phIHKE. KIMEHTY HEOOXOJUMO BHUMATEIBLHO OICHHTH, KaK IPOHW3BOJHBIC (DHMHAHCOBEIC
HHCTPYMEHTHI KITHEHTa COOTHOCSTCS C ONEPAlUSME, PHCKH [0 KOTOPHIM OHU TPU3BaHBI OTPAHUYUTH, U YOCHAHUTHCS, 4TO 00BEM
MTO3UIIAY Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEIKUPYEMOIl MO3UIMA Ha CIIOT-PHIHKE.

4.1. PoIHOUYHBIH pHUCK.

ITomMumo 06H161"0 PBIHOYHOT'O (HCHOBOFO) puckKa, KOTOpLIﬁ HCCCT KJIMCHT, COBepHIaIOHII/Iﬁ OIepalliyi Ha PbIHKE LCHHBIX 6yMar,
Kiuenr B CJIy4yac 3aKJIOYCHUSA UM JOTOBOPOB, SABJIAIOINXCA NPOU3BOAHBIMU q)HHaHCOBI)IMI/I HWHCTPYMEHTAaMU, 6y[[eT HECTU PUCK
He6ﬂaFOHpI/I${THOF0 U3MCHCHUA ILICHbI Kak (bl/IHaHCOBI)IX HUHCTPYMCHTOB, SABJISIIOIIUXCA 0a3MCHBIM aKTHBOM MMPOU3BOAHBIX
(bPIHaHCOBI)IX HWHCTPYMCHTOB, TaK U PUCK B OTHOIICHUHN aKTHBOB, KOTOPBIC CIIYKAT obecreyeHueM.

B ciydyae HeGJ’IaFOHpI/IHTHOFO HN3MCHCHMUS LICHbI KaueHT MoXxeT B CPaBHUTECJIIBHO KOpOTKI/Iﬁ CPOK NOTEPATH CPEACTBA, ABJIAIOIINCCA
obecrieyeHreM MMPOU3BOAHBIX (bHHaHCOBI)IX HWHCTPYMCHTOB.

HpI/I 3aKIIIOYCHUN JOTOBOPOB, ABJIAIOIIUXCA ITPOU3BOIHBIMU CI)I/IHaHCOBBIMI/I WHCTPpYMCHTaMU, Knuent JOJDKEH YYUTBIBATh, YTO
BO3MOXKHOCTD PACIIOPSKCHUSA aKTUBAMU, SABJIAIOIIUMHACA 00ecreueHHEM 10 TAKUM JA0TroBOpaMm, orpaHnuvcHa.

HmymiectBo (4acTh nMyIecTBa), npuHamiexkamee KimenTty, B pe3ynpTare 3aKII0UeHISI JOTOBOPA, SBIISIOIIETOCS MPOU3BOIHBIM
(UHAHCOBBIM HWHCTPYMEHTOM, OyIeT SBIATHCS oOOecreueHHeM HCIOJTHEHUS OO0sA3aTeNECTB IO YKa3aHHOMY JOTOBOPY H
pacIopsHKeHHE UM, TO €CTh BO3MOXHOCTH cOBepieHus KimeHTOM cnenok ¢ HuM, OyneT orpaHudeHo. Pasmep obecneueHwus
U3MCHSCTCSA B IOPSAKE, MPEIyCMOTPEHHOM IIOTOBOPOM (crenmduKkanueii KOHTpakTa), U B pe3yiprate KimeHT Moxkere OBbITh
OTPaHMYCH B BO3MOKHOCTH PACHIOPSKATHCS CBOMM UMYIIIECTBOM B OOJIBIICH CTEIICHH, YeM 0 3aKITIOUCHHUS JJOTOBOPA.

Taxxke HCO6XO,Z[I/IMO Y49€CTh BO3MOXXHOCTh NMPUHYAUTEIIBHOTO 3aKPBITHA ITO3WIHUH. HC6HaFOHpI/IHTHOC U3MCHCHHUEC LCHBI MOXKCT
MPUBECTU K HCO6XO,HI/IMOCTI/I BHECTHU AOIOJHUTECIBHBIC CPEACTBA IJiA TOIO, 4TOOBI IMPUBECTU obOecreueHHEe B COOTBETCTBHE C
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TpeOOBAHNUAMHI HOPMAaTHUBHBIX aKTOB M OPOKEPCKOT'O JOTOBOPA, UTO TOIDKHO OBITH CHAETAHO B KOPOTKHH CPOK, KOTOPHIH MOXET

ObITh HepocTaTodeH mis KimenTa. O6cmyxuBaroniuii Kivienta Opokep B 3TOM ciiydae BIIpaBe 0€3 JOMOJHUTEILHOTO COTIIACHS

Knmenra «IIpUHYIUTENTBFHO 3aKPBITh TO3HMIHUIO», TO €CTh 3aKIIOYUTH JOTOBOP, SBIIAIONIIUICS MPOWU3BOIHBIM (DHHAHCOBBIM

HHCTPYMEHTOM, WJIM NMPHOOpEeCcTH HeHHble Oymaru 3a cuetr Kimenra, winm mponaTth neHHbsle oymarn Knmenrta. 3to MoxxeT OBITh
CIETIaHO 10 CYIIECTBYIOIIMM, B TOM YUCIIC HEBBITOIHBIM, [ICHAM U IIPUBECTH K BO3HUKHOBEHUIO Y KiineHTa yOBITKOB.

KnmeHT MoOXeT NOHECTH 3HaYUTeNbHbIC YOBITKHM, HECMOTPS Ha TO, YTO IIOCJIE 3TOTO WM3MEHEHHE IeH Ha (hHHAHCOBBIC
HHCTPYMEHTHI MOKET NPUHATH OnmaronpustHoe s Kinuenra Hanpasienne n KimeHTt momydann 661 70X0x, ecin ObI €r0 MO3HINs
He OplTa 3akpeiTa. PasMep yka3zaHHBIX yOBITKOB IPH HEOIATONPHUATHOM CTEUCHHH OOCTOSTEIHCTB MOXET IMPEBBICUTH CTONMOCTH
HAXOIAIIMXCs Ha cueTy KinmeHTa akTHBOB.

4.2. PUCK TUKBHUIHOCTH.

TpynHOCTH C 3aKpBITHEM IO3UIMHA M IOTEPH B IIEHE MOTYT IPUBECTH K YBEIMUCHHUIO YOBITKOB OT MPOM3BOTHBIX (PHHAHCOBBIX
HHCTPYMEHTOB II0 CPAaBHEHHIO C OOBIYHBIMHA CICITKAMH.

Ecmu naBecTHIMOHHAs cTpaTerus KimeHta npegycMarpuBaeT BO3SMOXKHOCTh BOSHUKHOBEHUSI HEOOXOIMMOCTH 3aKPBITHUS TO3UIHH
[0 COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKIIOUEHUS CHENKH C HHBIM KOHTPAaKTOM, KOTOpas CHIDKAeT PUCK IO TaHHOMY
KOHTpakTy), Kimnenty HeoOxoanmo oOpainaTe BHUMaHHE HA JUKBUAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE
MTO3UIHN MO0 HETMKBUAHBIM KOHTPAKTaM MOXET NPHBECTH K 3HAYUTEIBHBIM yOBITKaM. Heobxommmo oOpaTtuTs BHUMAaHHUE, UYTO,
KaK TpaBWIIO, KOHTPAKTHI C Ooyiee OTHAJIEHHBIMU CPOKAMH WCIIONHEHHS MEHee JIMKBHIHBI M0 CPAaBHEHHIO C KOHTPAKTaMHU C
OM3KAMHU CPOKAMH FICTIOTHEHHS.

Ecnm 3axmrodeHHbiii KitmeHTOM TOTOBOp, SBISIFOIIWIACS MTPOU3BOIHBIM (DHHAHCOBBIM MHCTPYMEHTOM, HENHMKBUCH, N 'y KimeHnTa
BO3HHUKJIa HEOOXOAUMOCTE 3aKPBITh O3UIINI0, HEOOXOAMMO PAacCMAaTPHBATh MOMHUMO 3aKPHITHS MTO3UIMN TT0 JAHHOMY KOHTPAKTY
aNbTepPHATHBHBIC BapHUAHTHl HWCKIIOUEHHS PHUCKA ITOCPEICTBOM 3aKITIOUEHHSI CIENOK C MHBIMH TPOW3BOAHBIMHA (PHHAHCOBBIMH
WHCTPYMCHTAMU WM C OA3MCHBIMH aKTHBaMH. VICIIONB30BaHHWE AIbTCPHATHBHBIX BAapUAHTOB MOXCT IMPHUBECTH K MCHBIIHM
yOBITKAM.

[opyuyerns KinmeHnra, HanmpaBiIeHHBIE Ha OTPAaHWYCHHE YOBITKOB, HE BCErJa MOTYT OTPAaHMYHUTH MOTEPH JO IPEAIIOIAaraeMoro
YPOBHS, TaK KaK B paMKax CKJIaJbIBaloIIeicss Ha PhIHKE CUTYyallMl UCIIOJHEHHE TAaKOTro MOpYyYeHus 1o ykazanHou KineHTom nene
MOXET 0Ka3aThCsl HEBO3MOKHBIM.

4.3. OrpanuueHue pacropsnDKEHHUS CPEJCTBAMH, SIBIISIONTAMUCS 00ecTieueHuEM

HmymiectBo (4acTh UMyIecTBa), npuHaaiexamee KimeHTty, B pe3ynpTare 3aKII0UeHISI JOTOBOPA, SBIISIOIIETOCS MTPOU3BOIHBIM
(MHAHCOBBIM MHCTPYMEHTOM, OyIeT SABIATHCS 00ECIeUeHHEeM HCIIONHEHHS 003aTeNbCTB TI0 JOTOBOPY M PACIIOPSIKEHUE UM, TO
€CTb BO3MOKHOCTh COBEPIICHHS CAETIOK C TAKUM MMYIIECTBOM, OyAeT orpaHudeHo. Pazmep obecnieueHrst H3MEHSETCS B TIOPSIKE,
MIPEeIyCMOTPEHHOM JOTOBOPOM (criermdukanueil KoHTpakTa), U B pe3yiaprare KimeHt Moxere OBITh OrpaHIYeH B BO3MOXXHOCTH
pacmopsKaThCs CBOUM UMYIIECTBOM B OOJBIICH CTEIICHH, YEM JIO 3aKIFOUYCHHUS JTOTOBOPA.

4.4. Puck npuHYIUTEIHHOTO 3aKPBITHS TIO3UIINU

HebnaronpusitHoe M3MEHEHHE IICHBI MOXET MPHUBECTH K HEOOXOAMMOCTH BHECTH IOTOIHUTEIBHBIC CPEACTBA I TOTO, YTOOBI
MIPUBECTH OOECIIeUeHHEe B COOTBETCTBHE C TPEOOBAHHWAMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JOJDKHO OBITH
CHETaHO B KOPOTKUH CPOK, KOTOPBIH MOKeT ObITh HemoctaTouHo aisi Kmmenta. bpokep B 3ToM cirydae BmpaBe 0Oe3 Barmero
JIOTIONTHUTETHFHOTO COTIACHS «IPHUHYIUTEIHHO 3aKPHITh MO3HUIUIO», TO €CTh 3aKIIOYUTH JOTOBOP, SIBIISIONIMNCS MPOU3BOIHBIM
(PMHAHCOBBIM MHCTPYMEHTOM, FJIM NPHOOPECTH IIeHHBIE OyMaru 3a cuUeT JNEHEXHBIX cpeicTB KimeHTa, WM mpoaaTh LEHHBIE
Oymarn Kmuenra. 3To MOXeT OBITh CHENAHO IO CYNICCTBYIOIIUM, B TOM YHCJIC HEBBITOJHBIM, I[EHAM M TPUBECTH K
BO3HUKHOBeHUIO y KimeHnrta yObITKOB. [IpMHYIUTEIBHOE 3aKPBITHC MO3WIMH HAMPABICHO HA YIpaBicHUE puckamu. KiueHt
MOJKET TIOHECTU 3HAYUTENBHBIC YOBITKH HECMOTPS Ha TO, YTO MOCIIEC 3TOT0 M3MCHEHUE IICH Ha ()MHAHCOBBIC MHCTPYMECHTHI MOXKET
MPUHATH OJIArONMPHUATHOE JJIsl HETO HAIPaBIICHHUE U ITOYYUIT OBl JIOXOI, eciu Obl mo3uius KitneHT He Oblia 3aKphiTa.

Onepaupm C MPOU3BOAHBIMU (bl/IHaHCOBLIMI/I HWHCTPYMCHTaMU, 0a3HCHBIM AaKTHBOM KOTOPBIX ABJIAIOTCA LECHHBIC 6yMaFI/I
HWHOCTPAHHBIX 3MUTCHTOB HJIM HUHACKCBHI, PACCUUTAHHBLIC IO TAKUM LECHHLIM 6yMaraM, BJICKYT TaKKC€ PUCKH, CBSA3AHHBIC C
HMHOCTPAaHHBIM NPOUCXOKIACHUCM 0a3MCHOrO aKTHBA.

4.5. CucteMHbIE PUCKU
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[IpumennTenpHO K 0a3MCHOMY aKTHBY MPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM OyMaraM MHOCTPAaHHBIX YMHTEHTOB

W MHIEKCaM, paCCYMTaHHBIM IO TaKUM IICHHBIM OyMaram, CHCTEMHBIC PHCKH, CBOHCTBEHHBIE POCCHHCKOMY (POHIOBOMY DPBIHKY

JIOTIONTHSIOTCSL @HAJIOTUYHBIMH ~CHCTEMHBIMH PHCKAMH, CBONCTBEHHBIMH CTpaHE, TA€ BBHITYIICHH MIH 0O0pamaTcs

COOTBETCTBYIOIHE WHOCTpaHHBIE IIeHHBIe Oymar. K OCHOBHBIM (hakTOpaMm, BIMSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IEJIOM,

OTHOCSTCSL TIOJMTUYECKas CHUTyalus, OCOOCHHOCTH HAI[MOHAJIBHOTO 3aKOHOAATENbCTBA, BAIIOTHOTO PETYJIMPOBAHHS U

BEPOSATHOCTh UX M3MCHCHHS, COCTOSIHUC TOCYNApCTBCHHBIX (DMHAHCOB, HAMMYUEC U CTEICHb PAa3BUTOCTH (PMHAHCOBOW CHUCTEMBI
CTpaHbl MECTa HAXOXK/ICHUS JIUIA, 0053aHHOTO 110 HHOCTPAHHBIM I[CHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKAa3bIBaTh BIMSHHE M MHOTHE JIpyrHe (akTOpbl, B TOM HYHCJIE BEPOSTHOCTH BBEACHUS
OTpaHUYEHUN HA UHBECTHUIIMH B OTIEJIbHBIE OTPACIU YIKOHOMUKH WM BEPOSATHOCTh OJJHOMOMEHTHOM JeBabBAallMM HALIMOHAILHOM
BaJrOTHl. OOLICTPUHATON WHTETPAJbHON OIICHKOH CHUCTEMHOTO pPHCKAa HWHBECTHIUI SIBISICTCS «CYBEPCHHBIA DPEUTHHD» B
MHOCTPAaHHOW WJIM HAaIIMOHAJbHOW BaJllOTE, MIPUCBOCHHBIN CTpaHe, B KOTOPOM 3aperucTpUpOBaH SMHUTEHT WHOCTPAHHOW LIEHHOM
Oymaru, Me>KayHapoIHbBIMH pedTHHroBbIMHU areHTcTBaMd MOODY'’S, STANDARD & POOR'S, FITCH IBCA, ognako cinexyer
HMETh B BUAY, YTO PEUTHHTHU SIBISIIOTCS JIUIIb OPUEHTUPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEaIbHOM
CUTYAaIHH.

B mHacrosimee BpeMsi 3aKOHOIATENBCTBO JOMYCKAET BO3MOXKHOCTh 3aK/IIOUEHUSI POCCUHCKMMHM HMHBECTOPAMH JIOTOBOPOB,
SIBIIFOIIMXCST POCCHUICKMMU TIPOM3BOAHBIME (DHHAHCOBBIMU HHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBISIOTCS ICHHEIC
Oymarm MHOCTPaHHBIX 3MHUTEHTOB I MHICKCHI, pACCUNTAHHBIC MO0 TAKUM IIEHHBIM OymMaram. MexIy TeM, CYIIECTBYIOT PHUCKH
W3MEHEHHS PETYJISATHBHBIX ITOAXO0J0B K COOTBETCTBYIOIIUM OIEpPAIHsAM, B PE3yIbTaTe Yero MOXET BOSHUKHYTh HEOOXOAUMOCTH
COBEpIIATh CACIKH, HAlIPaBJICHHbBIC HA MPEKpPaIIeHNe 003aTeIbCTB M0 YKa3aHHBIM JOTOBOpaM, BOIpekH mianaM KimenTa.

4.6. IIpaBoBbIE pUCKH

Heobxonumo otmaBath ceOe OTYET B TOM, YTO MHOCTPAHHBIC ()MHAHCOBBIC WHCTPYMCHTHI, SIBIISIIONIMECS OA3UCHBIMH aKTHBAMU
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/Ia SBISAIOTCS aHAIOTaMHU POCCHHCKUX (PHHAHCOBBIX HHCTPYMEHTOB. B mo6oM
ciy4ae, MpeAoCTaBisieMble O HUM IpaBa W NpaBWiIa MX OCYIIECTBIEHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT MpaB IO
poccuiickuM ()UHAHCOBBIM HHCTpYMEHTaM. BO3MOXHOCTH CyaeOHOW 3amiThl TpaB MO IPOU3BOAHBIM (DHHAHCOBBIM
HHCTPYMEHTAM C MHOCTPAHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OTpaHMYCHBI HEOOXOIMMOCTBIO OOpaimieHus B
3apyOekHBIe CyAeOHBIE W TPaBOOXPAHHWTENbHBIE OPTaHBl IO YCTAaHOBJICHHBIM IIpaBWIIaM, KOTOPBIE MOTYT CYIIECTBEHHO
OTIIMYaThCA OT AeicTByIommx B Poccun. Kpome Toro, KnvmeHT B G0NBIIMHCTBE CIlydaeB HE CMOXKET HOJIaraThbCs Ha 3aIIUTy CBOMX
IIpaB ¥ 3aKOHHBIX HHTEPECOB POCCHMCKUMHU YITOTHOMOYCHHBIMH OpTaHaAMH.

4.7. PackpsiTre MHPOpPMAITUU

PackpriTie mH(pOpMAanmMy B OTHOIICHHM HWHOCTPAHHBIX IICHHBIX OyMar, SBISTIONINXCS Oa3UCHBIM aKTUBOM IPOHM3BOIHBIX
(MHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBISETCS IO ITPaBHJIAM, IEHCTBYIOIINM 3a pyOex oM, M Ha aHTIMHUCKOM s3bIke. KimeHT
JOJDKEH OIICHHUTH CBOIO TOTOBHOCTH aHATM3MPOBATh MH(DOPMAITMIO Ha aHTIIMHACKOM S3bIKE, a TakKe TO, MOHMMaere i KimeHnt
OTIIMYUS MEXIy NpHUHATHIMH B Poccum mpaBmiamu (pUHAHCOBOHW OTYeTHOCTH, MeEXAyHapOIHBIMH CTaHAApTaMH (HPUHAHCOBOU
OTYETHOCTH WM TpaBHIaMH (PUHAHCOBOW OTYETHOCTH, MO KOTOPHIM IyONWKyeTcs WHPOpPMAanus SMHTEHTOM HHOCTPAaHHBIX
HeHHbIX Oymar. Takke poccuiickue OpraHu3aToOpbl TOPTOBIM M (MJIM) OpOKEpbl MOTYT OCYLIECTBISTH IEPEBOJ HEKOTOPHBIX
JIOKyMEHTOB (MH(OpMaIMK), PaCKpbIBAEMBIX HHOCTPAHHBIM AMUTEHTOM JUisi Bamero ynobcrea. B aToM ciydae mepeBoj MOKeT
BOCIIPUHHUMATHCSI HCKIIFOUYUTEIIFHO KaK BCIIOMOTaTeNIbHAs MH(POpMAIs K OQUIIMATIBLHO PACKPBITHIM JTOKyMeHTaM (MH(OpMAaLum)
Ha MHOCTPAaHHOM s3bIke. Bcerma yunThIBaiiTe BEpOSTHOCTH OIMIMOOK MEPEBOAYMKA, B TOM HUHCIIE CBSI3aHHBIX C BO3MOXKHBIM
Pa3JIMYHBIM [IEPEBOIOM OJIHHX U TeX )K€ MHOCTPAHHBIX CJIOB U ()pa3 MM OTCYTCTBHUEM OOLIETIPUHSTOrO PYCCKOTO SKBHBAIECHTA.

VYuuThiBas BBIIICH3IIOKEHHOE, KIMEHTY HEO0OXOAMMO BHHMATEIBHO pPACCMOTPETh BOMPOC O TOM, SIBISIFOTCS JIH PHUCKH,
BO3HUKAIOIMIME MPH MPOBEACHUU COOTBETCTBYIOMIMX OINepanuii, npuemieMbiMu ais KiueHTa ¢ yd4eToM ero MHBECTHIIMOHHBIX
nenedl u (UHAHCOBBIX BO3MOXKHOCTe#. JlanHas Jlekniapanuss He WMMeEeT CBOCH Menbl0 3acTaBuTh KiMeHTa OTKa3aThCs OT
OCYIIECTBJICHUSI TaKUX OIEpanuii, a nmpu3BaHa NoMo4b KIMEHTy OLIEHHUTh MX PUCKU U OTBETCTBEHHO MOJOWTHU K PELICHHUIO
BOIPOCa O BEIOOPE MHBECTUITMOHHON cTpaTernn KimeHTa u ycloBuil 1oroBopa ¢ Opokepom.

VYoenutecs, 4To Hacrosias Jlexnaparys O pUCKax MOHATHA, U MPH HEOOXOAUMOCTH MONYYUTE PA3bICHEHUs] Yy COTPYIHHKOB
Opokepa.



