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TNPHKA30M reHepaibHOro aupextopa AQ AKTHB
Ne 29 ot 31.03.2023

I'enepansHbri nupextop AO AxTus

/
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Jexnapauus o puckax. Ilpenynpexnenns, 3apepenns u rapanTuu AQ Axrus

Ho 3akmouenns ¢ AO Axtus (nanee Takke O6mecTso, Bpoxep, Ynpasnsiommii, UnBecTHiMOHHBDIIH
COBETHHK) JIOTOBOpa M Hauaia MHBECTHPOBAHMS CBOMX CPEJCTB Ha (PHHAHCOBOM PBIHKE KaJ(bIi
TIOTCHIMAIBHEIH HHBeCTOP, HaMCPEHHBIN CTaTh KJIMEHTOM Obmecrsa, o6sg3an O03HAKOMMTBECS C
HacTosmei [lexmapanmeii, a Takke NPEAYNPEKNCHUAMH, 3aBEPCHUSAMH U TapaHTHAMH Obmectsa n
MOATBEPAUTE (DAKT O3HAKOMIICHHS B COOTBETCTBYIOIIMX JOKYMEHTaX (3J€KTPOHHBIX bopmax),
TIOCPEZICTBOM KOTOPBIX OCYILECTBIISAETCS TIPOLIECC 3aKJIFOYEHHUS JOTOBOpA.

Ilpu  ocymecrenenun ACATENILHOCTH  Ha (DMHAHCOBOM  phIHKe HEOOXOIMMO HMeTh  sicHOe
TIPEAICTaBICHHE O PHCKAX, KOTOPhIE CYWECTBYIOT JUI HHBECTOPA H KOTOpBIE CIETYyeT YYHUTHIBATh MpPH
NIPHHATHH KOHKPETHBIX PENIeHHH 0 Pa3MCILCHUY MHBECTHLIMH H OCYIIECTBIICHUIO HHBIX aKTHBHOCTEH.

PHUCKOBaHHBIX omnepauui. Ilpu stom OBmiecTro HE HMMECT HAaMEpEeHHsA 3acTaBHUTH HHBECTOPOB
OTKa3aTbCA OT OCYIIECTBIECHHS KaKHX-JHGO ONepauMi Ha (DMHAHCOBOM pHIHKe, a HacTosmias
Heknapanus npussana momour TIOHATE M OLEHHTh PHCKH 3TOr0 BHAA OH3HEca 1 OTBETCTBEHHO
MOJIONTH K peLIeHHIO BOIIPOCA O BBIOOpE MHBECTHIIMOHHOIH CTpaTeruu.

OB OBLIUX PUCKAX, CBS3AHHBIX C COBEPHIEHHUEM ONIEPALIU HA PBLIHKE
HEHHBIX BYMAI'

C OCYIUECTBIIEHHEM ONepaluii Ha PbIHKE LEHHBIX Oymar. O6pamaem Baue BHuManne ma TO, 4TO
HacTosimas Jleknapauus He packpeiaet HH(pOpMaNio 060 BceX pHckax Ha PBIHKE LIEHHBIX Gymar
BCJICAICTBHE pa3HOOOPa3Hs BO3HHKAIOIMX Ha HeM CHTYAIIHIA.

B obmem cMmeicie puck NMPEACTABIACT COOOH BO3MOXHOCT BO3HMKHOBEHMS YOBITKOB T1pn

1. O6uiectso pekoMenyer Bam BHuMaTennHO PaccMOTPETh BONIPOC O TOM, SBISIOTCS JIH PHCKH,
BO3HHKAIOIIME TIPH NIPOBE/ICHAH OTlepanuii Ha (PMHAHCOBOM pPBIHKE, IpHEMITEMBIMH s Bac ¢ yuerom
Baumx nuBecTHIHOHHBIX 1t 1 (rHaHCOBBIX BO3MOXKHOCTEIA.

2. O6uiectBo HHpOpMupyeT Bac o Tom, uto MHBECTHPOBAHHE B POCCHICKHE H MHOCTPAHHBIE LICHHEIE
Oymaru ¥ uHBIE DHHAHCOBEIe HHCTPYMEHTHI (Hajiee TakKe - MHBECTHPOBAHME Ha (buHAHCOBBIX
PBIHKAaX) MOXET OBITh CBS3aHO C BBICOKMM YPOBHEM  DHCKOB, O0COGEHHO IIPH COBEpLIEHHH

HHBECTHPYEMBIX CPE/ICTB.
3. O6uectBo o6pamaer Bamre BHHUMaHHE, YTO OHO HE B COCTOSHHU NPEIYyCMOTPETh U NpeayNpeIHTh

HHBECTOPOB 000 BCEX BO3MOIKHEIX puckax. Bam crenyer nmomonmHTensHO O3HAaKOMHTBCS ¢
YBEIOMIICHUSMH O PHCKaX CIelH(bHIeCKHX ONCpalui (B TOM YHCIIE MapKHHAIBHBIX H HETIOKPBITHIX



CHIETIOK, CHIENIOK Ha CPOYHOM pbIHKE, BHYTPHIHEBHOM TOPTOBJM), €cid Bbl mimaHupyere coBepiiarh
TaKue olepaluu.

4. Puck yOBITKOB

®UHAHCOBBIE HWHCTPYMEHTBI, JOCTYIHBIC JJIsi NPUOOPETCHHS MW MPOJAKH C IOMOIIBIO yCIyT
OO1mecTBa, pe3ybTaThl UHBECTUINN B ()MHAHCOBBIE HHCTPYMEHTBI, a TAKXKE COXPAHHOCTh JCHEKHBIX
CpencTB, nepenaBaeMbix OOIIECTBY HE 3acCTpaxOBaHbI U HE TapaHTUPOBAHBI T'OCYIAPCTBOM, B TOM
quciie, ATEHTCTBOM IO CTPaxOBaHHIO BKIanoB mwiu banmkom Poccuu. Bbl JOMKHBI MOHMMATH, YTO
MMEHHO BBI, 1 HUKTO WHOM, HECeTe BCE PUCKH MHBECTHUPOBAHUS, corjacoBaHHble ¢ OOIIECTBOM, H
MOJKETEe TOTEPIETh YOBITKH, BIUIOTH JIO IMOTEPU BCCH CYMMBbI MHBECTHPYEMBIX cpeicTB. Mcxoms u3
sToro, Bam He crnenyer wmcmonb3oBarh yciayru OOImiecTBa JUisi MHBECTHPOBAHHS CPEICTB, KOTOPHIC
MOTYT IMOHAA00UThCS BaMm s (QUHAHCHPOBAHHMS TEKYIIMX PACXOIO0B (APCHIbI JKHUJIbS, OILIATHI
KpPEJIUTOB U T.I1.).

Hukakas wnH(popmarus, monydeHHas Bamm ot OOmecrtBa, ero paOOTHHKOB, YIOJIHOMOYEHHBIX
MIPEJICTABUTENICH, 3a HCKIIOUYEHHUEM CIy4aeB, IMPEAYCMOTPEHHBIX JIoroBopoM ¢ OOmecTBoM, He
SIBIISICTCS. M HE MOXKET paccMaTpuBaThcsi BaMu Kak pekOMeHAaIus JJisi COBEPIICHUS CACIOK KYyILTU-
MpPOJaXH IEHHBIX OyMmar, Jpyrux (UHAHCOBBIX HWHCTPYMEHTOB WJIM OCYIIECTBICHHS JPYTUX
MHBECTHUIMI. PelieHus: 0 mpoBeICHUH ONepaluii IPUHUMaKOTCsS BaMu caMOCTOSATEIBHO.

[Iponutblii ONMBIT W pe3yJabTaThl MHBECTHPOBAHUS B TIPOILIOM HE ONPEACIsAoT (DHHAHCOBBIC
pe3yabTarel B OyayieM. JIro0oit GpuHAHCOBBIN ycrieX APYrUX JIMI HE TAPAHTUPYET MOITYYCHUE TAaKUX
e pe3yJIbTaTOB JIJISl HHBECTOPA.

JIOXOAHOCTh IO JIOTOBOpPAaM JOBEPHUTEIBHOIO YIPABICHHS HE OMPEACSICTCS IOXOAHOCTHIO TaKHX
JIOTOBOPOB, OCHOBAHHOM HAa IMOKAa3aTeNsIX JOXOJHOCTH B mponuioM. [lodydeHue noxo/aa mo J0roBOpy
JOBEPHUTEIBHOTO YIPABICHHUS HE TapaHTUPYETCS 3a HMCKIIOUCHHEM CIIydaeB, KOTJa JIOXOJHOCTh
orpeiesieHa Ha MOMEHT 3aKJIFOYCHHSI COOTBETCTBYIOIICTO JIOTOBOPA.

B Ttoproene neHHbIMH OymMaramMu WU JIpYrUMHU (PMHAHCOBBIMH MHCTPYMEHTAMHU MPHUHUMAIOT y4acTHE
JpyTHE JUIA, YbH JIEHCTBUS MOTYT MPUBECTH K OBICTPHIM M3MEHEHUSM KOTUPOBOK Ha IIEHHBIC Oymaru
1 (pUHAHCOBBIE MHCTPYMEHTHI, YTO, B CBOIO OYEpeIb, MOXKET 3aCTaBUTh MHBECTOpA MOBEPHUTH, UTO
OTIpe/IeTICHHBbIC CJENIKM JIOJDKHBI TIPUBECTH K TOJMYYCHHIO TPHOBUTM. B MeHCTBUTENBHOCTH, ITH
YCIOBUSI MOTYT OBICTPO UCUE3HYTh, OCTABJIsISI HHBECTOPA C YOBITOUHOM MO3UIUEH.

5. O6mue pucku

[Ipu paGote Ha uUHAHCOBBIX phIHKaX Bam HE0OXOAMMO YyUHTHIBaTh HUXKETEPEUUCICHHBIE (PAKTOPHI
pHCKa caMOro pa3IM4yHOrO CBOMCTBA.

5.1. Cucmemmwiii puck. ITOT PUCK 3aTParuBaeT HECKOJIbKO (PUHAHCOBBIX MHCTUTYTOB U IPOSBIISETCS B
CHIKEHHH UX CIIOCOOHOCTH BBIMOJIHATH CBOM (YHKIMHU. B cuiy 6onbloi cTeneHu B3auMoJIecTBUS U
B3alMO3aBUCUMOCTH (PUHAHCOBBIX MHCTUTYTOB MEX]y cOOO0I OIl€eHKa CUCTEMHOTO PUCKa CIIOKHA, HO
€ro peaan3alys MOXKET MOBJIMATh Ha BCEX YUaCTHUKOB ()MHAHCOBOT'O PHIHKA.

5.2. DxoHomuueckuil puck - pucKk (UHAHCOBBIX MOTEPb, CBSI3AHHBIN C W3MEHEHHEM SKOHOMHUYECKOM
cutyanuuu. JIro00# y4acTHUK Mpoliecca HHBECTUPOBAHUS MOXKET OKa3aThbCs B CUTYallUH, KOTJa B CHITY
HSKOHOMMYECKUX NMPUYHUH OH HE CMOKET HaJIJIeKalIUM 00pa30M UCIIOJHUTH CBOU 0053aTeIbCTBA.

5.3. Poinounsiti puck. DTOT PUCK MPOSIBISETCS B HEOJArONpUATHOM HM3MEHEHHH IIeH (CTOMMOCTH)
MPUHAIIEKANINX BaM (PMHAHCOBBIX HHCTPYMEHTOB, B TOM YHCJIE W3-3a HEOIAronmpUsTHOTO N3MEHEHUS
MOJUTUYECKONH CHUTYyallud, pEe3KOH JeBaJibBallMM HAIIMOHAJIBHOW BAJIOTBHI, KpU3HCAa pBIHKA
rOCy/IapCTBEHHBIX JOJTOBBIX 0053aTEIbCTB, OAHKOBCKOTO M BaJIOTHOTO KpH3UCA, OOCTOSTENILCTB
HENpPEeOoJOJIMMOM CHIIbI, TJIaBHBIM O0pa3oM CTUXMMHOTO M BOECHHOT'O XapaKTepa, W Kak CIEICTBHUE,
MPHUBOANT K CHIDKEHHIO TOXOTHOCTH WJIHM JTake yOBITKaM. B 3aBUCHMOCTH OT BHIOPaHHOW CTpaTeTuu
PBIHOYHBIN (LIEHOBOM) pHUCK OyJeT COCTOATh B yBEIMUYEHHHM (YMEHBIIEHUHM) LEHBI (PMHAHCOBBIX
WHCTPYMEHTOB. BBI JOIDKHBI OTJaBaTh cebe OTYET B TOM, YTO CTOMMOCTh TPUHAUICKAIIUX BaM
(MHAHCOBBIX MHCTPYMEHTOB MOKET KaK PacTH, TaK M CHMXKAThCs, U €€ POCT B MPOILIOM HE O3HAYaeT
ee pocTa B OyayIiem.

Crenyer crierinaibHO 00paTUTh BHUMAHUE HA CIEAYIOIINE PHIHOUYHBIE PUCKHU:



5.3.1 Banrommusiii puck

BanmtoTHbIil pHCK TpOSBISETCS B HEOIArompUATHOM H3MEHEHHH Kypca pyOJis MO OTHOIIEHHUIO K
WHOCTPAaHHOW BAIIIOTE, MPH KOTOPOM BallM JOXOABI OT BiaJeHUS (PUHAHCOBBHIMH HHCTPYMEHTAMHU
MOTYT OBITh MOABEPTHYTH HHQISIIMOHHOMY BO3JCHCTBHUIO (CHUKCHHIO pPEaThbHOW MOKYMAaTEIbHOU
CIIOCOOHOCTH), BCIICICTBUE YEr0 BbI MOXKETE MOTEPATh YacTh JIOXOJA, a TAaKXKe IMOHECTH YOBITKH.
BamoTHBI pUCK Takke MOXKET MPUBECTH K U3MEHEHHUIO pa3Mepa 00s3aTeNbCTB MO (MHAHCOBBIM
WHCTPYMEHTAM, CBSI3aHHBIM C HMHOCTPAaHHOH BAJIOTOW WJIM WHOCTPAHHBIMH (UHAHCOBBIMHU
WHCTPYMEHTAMH, 4YTO MOXET TMPUBECTH K YOBITKAM WIM K 3aTPYAHCHUIO BO3MOXKHOCTHU
PacCYUTHIBATHCS IO HUM.

5.3.2 Ilpoyenmmuwiii puck

[IposiBnsieTcss B HEOMAronpusATHOM HW3MEHEHWW NPOIEHTHOW CTaBKU, BIMSIONICH Ha KYpPCOBYIO
CTOMMOCTh OOJIMTAlui ¢ (PUKCHPOBAHHBIM JOXOAOM. [IpOLIEHTHBIN PUCK MOXKET OBITH 00YCIOBIICH
HECOBIMAJICHUEM CpPOKOB BOCTpeOOBaHUs (moramieHusi) TpeOOBaHWUN © 00S3aTENBLCTB, a TaKkKe
HEOJIMHAKOBOM CTETNICHBIO U3MEHEHHUS IPOIICHTHBIX CTABOK IO TPEOOBAHUSM M 00513aTEIbCTBAM.

5.3.3 Puck bankpomcmea smumenma akyuil

[IposiBisieTcss B pe3KOM MAJACHUM IICHBI AaKIMKA aKIMOHEPHOTO OOIIeCTBa, IMPU3HAHHOTO
HECOCTOSTCIIHBIM, WU B MPEABUICHUN TaKOH HECOCTOSATEIIHHOCTH.

Jlnst TOro 4rtoObl CHU3UTH PHIHOYHBIM PHCK, BaM CIICAYeT BHHMATEIBHO OTHECTHUCh K BBIOOPY U
nuBepcuuKany  (PUHAHCOBBIX HMHCTPYMEHTOB. KpoMe TOro, BHUMATEIBHO O3HAKOMBTECH C
YCJIOBHUSMH Ballero B3aumojieiicTBus ¢ OOMIECTBOM /ISl TOTO, YTOOBI OIICHUTh PACXO/Ibl, C KOTOPHIMHU
OyayT CBsI3aHBI BIIAJCHHUE U ONIEpaliy ¢ UHAHCOBBIMH HHCTPYMEHTAMHU U yOIUTECh, B TOM, YTO OHU
MPUEMJIEMBI ISl BAC U HE JIMIIAIOT BaC 0’KUIaEMOT0 BaMH JI0XO0/1A.

5.4. Kpeoummnuiii puck. DTOT PUCK 3aKIIOYACTCSI B BO3MOXKHOCTH HEBBINOJIHEHHUS KOHTPAKTHBIX WU
WHBIX 0053aTEILCTB, MPUHATHIX HA Ce0s IPYTUMHU JIUIIAMU B CBSI3U C BAIIMMH OTICPAITUSMHU.

K 4mciny KpeTuTHBIX PUCKOB OTHOCSTCS CJICIYIOIIUE PUCKU:

5.4.1. Puck deghonma no obaueayusam u uHblM 00A208bIM YEHHbIM OyMacam

3akirovaeTcss B BOZMOXKHOCTH HETIJIATEKECIIOCOOHOCTH SMUTEHTA JOJITOBBIX IIEHHBIX Oymar, 4To
MIPHUBEJET K HEBO3MOXHOCTH WJIM CHIDKEHHIO BEPOSTHOCTH ITOTACUTh €€ B CPOK U B TIOJTHOM OOBEME.
5.4.2. Puck xonmpazenma

Puck KoHTpareHTa — TPETHETO JIMIa MPOSBIISIETCS B PUCKE HEUCTIONHEHUs 0053aTEIbCTB Mepe]] BAMU
i OOIeCTBOM CO CTOPOHBI KOHTpareHTOB. OOIIECTBO MPUHUMAET MEPHI M0 MUHUMU3AIUU PUCKA
KOHTpareHTa, OJTHaKO HEe MOXET UCKITFOUUTH €To MOJHOCTHI0. OCOOEHHO BBICOK PHCK KOHTPAreHTa mpu
COBEpIIIEHUH OTepallfii, COBEpIIaeMbIX HAa HEOPTraHW30BAaHHOM pBIHKE, 0€3 y4JacTHs KIMPHUHTOBBIX
OpTaHU3aIHii, KOTOpbIe MPUHUMAIOT Ha Ce0s1 pUCKU HEHUCIIOTHEHHUS 0053aTEIBCTB.

Bb1 nmomkHBI OoTAaBaTh cebe OoT4eT B TOM, uTo XOTsi OOIIecTBO AeMCTBYeT B BalllMX WHTEpecax OT
CBOECTO MMCHH, PHCKH, KOTOPBIE OH NMPHHUMAET B PE3yJbTaTe TAKHX JCHCTBHIA, B TOM YHUCIIC PHCK
HEUCTIONTHEHUS WM HEHAJIeKAIIeT0 HCIOJIHEHUSI 0053aTelbCTB TPeThUX Jull nepen OOiecTBoM,
HeceTe BBl Bam ciiefryeT uMeTh B BUY, YTO BO BCEX CIIyYasx JICHEXKHBIE CPEACTBA KIIMEHTA XPAHATCS
Ha OaHKOBCKOM CU€Te, U Bbl HeceTe PUCK OaHKPOTCTBA KPEIUTHOW OpraHM3allid, B KOTOPOM OHH
xpansarcs. OeHuTe, TJIe IMEHHO OyIyT XpaHUThCS NepeaaHHbie Bamu OOIIeCTBY aKTHUBBI, TOTOBBI JIN
BbI OCYIIECTBIIATH OMEPAIMK BHE IIEHTPATN30BaHHON KIMPUHTOBON HHPPACTPYKTYPHI.

5.4.3. Puck neucnonnenus obsizamenvcme neped eamu Qbuecmsom 6 kauecmese bpoxepa

Puck HeucnonHenus BpokepoM HEKOTOPBIX 00S3aTENBCTB IEpel BaMH SIBISETCS BUIOM pHCKA
KOHTpareHTa W CBS3aH C HCIOJBb30BaHWEM OpOKEpOM B CBOHMX HHTEpecax JEHEKHBIX CpEJICTB.
3aKOHOJATENBECTBO TpeOyeT XPaHUTh JIEHEXKHBIE CPEICTBAa Opokepa W JEHEXKHBIE CpPEICTBA €ro
KIIMEHTOB Ha pa3HbIX OAHKOBCKHX cYeTaX, Oiarofapsi 4eMy OHH 3allHIIeHBI B cllydyae OaHKpOTCTBA
Opoxepa. OgHako OOBIYHO JIEHEKHBIE CPEACTBA KIMEHTA XPaHATCA HAa OAHKOBCKOM CUETE BMECTE C
JICHE)KHBIMH CPEJCTBAMH JIPYTHX KIMEHTOB M ITO3TOMY HE 3aIUINCHBI OT 0OpalleHUs B3BICKAHHS 110
JONITaM JIPYTUX KIUEHTOB. [[jist TOro, 4ToOBI UCKIIOYUTH 3TOT PUCK BBl MMEETE MPaBoO MPEIyCMOTPETh
B YCIIOBHSIX JIOTOBOpA XpaHEHHUE BalllMX aKTHBOB Ha OTIEIHHOM CUETe, C KOMIIEHCAIMEH PacxoI0B 1O
OTKPBITHIO ¥ BEICHUIO TAKOTO CUeTa.



Ocoboe BHUMaHUE CIEAYyEeT TAaKKe OOpaTUTh Ha MPaBO OpoKepa MCIOJIb30BATh BAIllM CPEJCTBA, €CITU
MHOE HE YCTAHOBJICHO JIOTOBOPOM HJIM 3aKOHOM. Bpokep BmpaBe 3auuciiAiTh MX Ha OAaHKOBCKHI CUET,
MpeHa3HAYEHHBIA /JIi XpaHEHHs] CBOMX COOCTBEHHBIX JIEHEXKHBIX CpelcTB. B 3Tom ciywyae BbI
MpUHUMAaETe Ha ce0sl puck OaHKpOTCTBa Opokepa. Takoi puck HE CTpaxyeTcs.

Hcnone3ys Bamm peHexxHble CpeacTBa B CBOMX HHTepecax, bpokep [0oJbKeH rapantupoBath Bam
ucnonHenue Bamux [TopyueHuil 3a cyeT yka3aHHBIX JI€HEXHBIX CPEJICTB WM MX BO3BPAT IO BalIEMY
TpeOOBaAHMUIO.

bpokep BmpaBe ynepkaTb K3 BO3BPALAEMBIX JIEHEKHBIX CPEACTB CBOE BO3HAPAKICHUE WU HHBIE
CpencTBa, KoTopble Bbl 00s13aHbI yIIIaTUTh OpOKEpY Ha OCHOBAaHHH OPOKEPCKOT0 MIIM HHOTO JI0TOBOPA,
3aKJIIOUEHHOT0 C OPOKEPOM.

BHuMaTenbHO 03HaKOMBTECH C IIPOEKTOM J0r0BOpa JJIsl TOTO, YTOOBI OLIEHUTh, KAaKUE MTOJHOMOYMS T10
MCIOJIb30BAHUIO BAIllErO MMYIIECTBA OyJIeT UMETh OpoKep, KaKOBbI MPaBUJia €r0 XpaHEHHs, a TaKKe
BO3BparTa.

O6mectBo sBsiercss wieHoM HAY®OP, k koTopol Bbl MOXKETE OOpaTUTHCSA B Cllydae HapyIICHHS
BalllMX NpaB U UHTEpPEcOB. ['0CyAapCTBEHHOE PETyIMPOBAHUE U HAJ30P B OTHOILEHUU AESTEIbHOCTU
SMUTEHTOB, MPO(ecCHOHANBHBIX YYaCTHUKOB pBIHKA IIEHHBIX Oymar, OpraHu3aTopoB TOPIOBIU U
Apyrux (UMHAHCOBBIX OpraHu3anuii ocymectBisiercs LlenTpansabivM 6ankom Poccuiickoii denepanum,
K KOTOPOMY BBI TaK)XK€ MOXETe 00palaThCs B clyyae HapyIICHUs BallUX MpaB U uHTepecoB. [lomumo
3TOTO, BBI BIIPaBE 00paIIaThCs 3a 3alUTON B Cy/IeOHbBIE U IPAaBOOXPAHUTEIbHBIC OPTaHbI.

5.4.4. Puck neucnonnenus ooazamenvcms neped samu Obuecmeom 6 kauecmeae Ynpasusarouezo
Puck HeucnonHeHus YTPaBISIONIMM HEKOTOPBIX 00s3aTENbCTB MEPEll BAMH SIBJISICTCS BUJIOM PHUCKa

KOHTpareHTa.
OOmelt 005S3aHHOCTBHIO YIPABISAIONIETO SBJSETCS 00SI3aHHOCTH JEMCTBOBAaTH J10OPOCOBECTHO U B
BalllMX UWHTEpecax. B ocTaibHOM — OTHOIICHUS MEXAY KIUEHTOM U YIPABISIIONIUM HOCST

JIOBEPUTENIBbHBIN XapakTep — 3TO 03HAYAeT, YTO PUCK BHIOOPA YNPaBIIAIOLIETO, B TOM YHCIIE OLIEHKH €ro
npodeccruonanusma, JeKUT Ha Bac.

JIOroBop MOKET OIpeneNsaTh Kpyr (pUHAHCOBBIX WHCTPYMEHTOB, C KOTOPBIMH OYIYyT COBEpIIATHCS
omnepanyy, ¥ CcaMH OIEpaluy, MperycMaTpuBaTh HEOOXOIUMOCTH IOJYYEHHsS JIONOJHUTEIBHOTO
COIJIacHsl C Balllel CTOPOHBI B OINpPEJEJIEHHBIX CIy4asXx, OrpaHUYMBasi, TAKUM 00pa3oM, IOJTHOMOYUS
yhpasisionero. Bol 1omkHbI OTAaBaTh ce0e OTYET B TOM, UTO €CIIM JIOTOBOP HE COAEPKUT TaKUX WIN
MHBIX OorpaHuueHui, OO6mecTBo 00nagaeT MIMPOKUMH MpaBaMM B OTHOILICHMU MEPEJaHHOTO eMy
UMYIECTBA — AHAJOTUYHBIMU BalllUM IpaBaM KaK COOCTBEHHUKAa. BHMMAaTelnbHO O3HAKOMBTECH C
JIOTOBOPOM JIJIsl TOTO, YTOOBI OLIEHWUTh, KaKhe MOJIHOMOYHS 10 MCIOJIb30BAaHUIO BAIIET0 MMYILECTBA
OyZeT UMeTh YIPaBJISAIONINI, KaKOBBI IPaBHUJIa €T0 XPaHEHUs], a TAK)KE BO3BpaTa.

Oo6mectBo sBisiercss wieHoM HAY®OP, k koTopoil BBl MOXKeTe 0OpaTHThCS B Cllydae HapyIIEHUs
BAllIUX IIPaB U MHTEPECOB. | OCyNapCTBEHHOE PEryJIupOBaHUE M HAJA30pP B OTHOLIECHHH JIE€ATEIIBHOCTH
HMHUTEHTOB, MPO(PECCHOHATBHBIX YYaCTHHUKOB PBIHKA ILIEHHBIX OyMar, OpraHu3aTopoB TOPIOBIM M
npyrux (MHAHCOBBIX OopraHu3anuii ocymiecTBisiercs LleaTpansabpiM 6ankoM Poccuiickoit deneparumy,
K KOTOpPOMY BBI TaKXKe MOXeTe oOpalaTrbcs B cllydae HapyLIeHUs BallMX MpaB U uHTepecoB. [Tomumo
3TOrO, BbI BpaBe 00paIiaThecs 3a 3alUTON B Cy/1Ie0HbIE U MPAaBOOXPAHUTEIbHbIE OPTaHBbI.

5.5. lonumuueckuii puck - pucKk (PUHAHCOBBIX TOTEPb, CBSI3aHHBIA C M3MEHEHHEM IOJUTHUYCCKON
cutyaruu B Poccun. Hambonee pagukaibHble H3MEHEHHS] MOTYT MPHUBECTH K OTKa3y WU OTCPOYKE
WCTIOJTHEHUS] SMUTESHTAMH CBOHMX O0S3aTEIIbCTB 10 IICHHBIM OyMaram, K OrpaHUYCHHIO OTPEICIICHHBIX
(HampuMep, WHOCTPAHHBIX) MHBECTHUIIMN, a BO3MOXXKHO M K KOH(pHCKamuu TUOO0 HAIMOHATH3AIUN
UMYIIECTBA ONPEICICHHBIX KaTeTOpUA HHBECTOPOB.

5.6. Ilpasosoii puck - CBA3aH C BO3MOXHBIMH HETaTUBHBIMH TOCJEJICTBHSIMH YTBEPIKICHUS
3aKOHOAATENbCTBA WJIM HOPMAaTUBHBIX aKTOB, CTAaHJIApPTOB CaMOPETYIHMPYEMBIX OpraHU3aLNM,
PETYIHUPYIOMINUX PHIHOK LIEHHBIX OyMar, WM WHbIE OTPACIM SKOHOMHKH, KOTOpPbIE MOTYT MPHUBECTH K
HETraTUBHBIM JIJISl BaC MOCIIEICTBUSM.



K npaBoBoMy puCKy Tak:ke OTHOCHUTCSI BO3MOXKHOCTh M3MEHEHHsI IPABUJI pacueTa Hajora, HaJloTOBbIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIUETOB U APYrMe€ U3MEHEHHS HAJIOTOBOTO 3aKOHOAATENIbCTBA, KOTOPHIE
MOTYT MPUBECTH K HETATUBHBIM JJIsl BAC MOCIIECTBHUSM.

5.7. Puck Hanocoso2o 3axonooamenbcmeda - PUCK (PUHAHCOBBIX IOTEPh, CBS3aHHBIA ¢ W3MEHEHHEM
CYIIECTBYIOIIETO MOPSIKA HATOTO00I0KEHUS Olepalyii Ha (PMHAHCOBBIX PHIHKAX.

Ecmu Bwl HepesuneHT P®, TO MODKHBI TaKKE YYHUTBHIBATH PUCK, CBSI3aHHBIA C PACTOPKCHHEM HIIU
M3MEHEHHUEM MEKIYyHapPOHBIX COTJIAIICHUN 00 M30e)aHUH JBOWHOTO HAJIOTOOOJIOKEHHS, 9YTO MOXKET
HeOJaronpusaTHO MOBIUATH HAa Barre npaBoBoe monokeHue kak HepesujaeHta PD, ubsi nesTenbHOCTh
MoJnasaeT TMoJ| JACWCTBUE COTJIAIICHUS, HAa OCHOBaHWUM KOTOporo Bel momydanu kakue-imubo
HAJIOTOBBIE JILTOTHI M IPEUMYIIECTBA.

5.8. Onepayuonnviii puck - 3aKioyaeTcs B BO3MOXKHOCTH NMPHUYUHEHHUS BaM YOBITKOB B pE3yJbTaTe
HapylieHus BHYTpeHHUX npoueayp OOmecTBa, OmmMOOK M HEZOOPOCOBECTHBIX JICHCTBUH €ro
COTPYIHHUKOB, cO0eB B paboTe TexHHYeCKHX cpeacts OOmiecTBa, ero napTHepoB, HHPPACTPYKTYPHBIX
OpraHM3alyif, B TOM YHCJIE OPraHM3aTOPOB TOPIOB, KIMPUHIOBBIX OPTaHM3ALMH, a TaKKe APYTUX
opranuzanuii. OneparMoHHBIN PICK MOXKET MCKIIOYUTD WM 3aTPYIHUTH COBEPILIECHHUE ONepanuil U B
pe3yJsbTare MPUBECTH K yOBITKAM.

O3HakOMbTECh BHUMATEIBHO C IOTOBOPOM ISl TOTO, YTOOBI OIICHUTh, KaKH€ U3 PUCKOB, B TOM YHCIIE
PUCKHU KaKMX TEXHUYECKUX cOoeB, HeceT OOIIECTBO, a KaKue U3 PHCKOB HECETE BBI.

K nanHOMy pHCKy, B TOM YHCJIE€ OTHOCSTCS PUCKU BBEICHHS OTICIBHBIMH TOCYJApCTBAMH W/HIIU
TPYNIONH TOCYAapCTB MEP OTPAHUYUTEIILHOTO XapaKTepa, CAHKIIMOHHBIX OTPAHHYCHUN B OTHOIICHHUH
Poccuiickoit denepanuu, OTACIBHBIX OTPACICH €€ IKOHOMHUKH, SMHUTEHTOB [IEHHBIX OyMar, pac4eTHBIX
U UHQPACTPYKTYPHBIX OpPTraHMU3AIMKA, YTO MOXKET MPHUBECTH K 3aMPETy OTICIbHBIX CHEJIOK H/HIN
OJIOKMPOBAHHUIO CYETOB W/WJIM MYIlIECTBAa OpoKepa U/Uiu KIHEeHTa OpoKepa.

5.9. Pucku, ceazannble ¢ UHOUBUOYATILHBIMU UHBECMUYUOHHBIMU cuemamu’

3akiarouaeMblii BaMH JIOTOBOP CBSI3aH C BEACHHEM WHJIMBHAYAIHHOTO WHBECTHIIMOHHOTO CYETa,
KOTOPBI MO3BOJISIET BaM IOJYyYUTh WHBECTHUIMOHHBIA HAJOTOBBIM BbIUET. Bce pucku, KOTOpbIe
YIOOMSIHYTBI B HacToOsIIeH Jlekiiapanuy, MMEIOT OTHOLIEHHWE M K MHAMBUIYaTbHBIM HHBECTUIIMOHHBIM
cdyeraM, OJHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOpbIE HEOOXOJUMO 3HATh [UIsl TOTO, YTOOBI
BOCIIOJIb30BAaThCS HAJIOTOBBIMU MPEUMYIIECTBAMHU, KOTOpPHIE TPEAOCTABISAIOT TakWe cYeTa, |
HCKIIFOYHUTh PUCK JIMIIUTHCSA TAKUX MPEUMYILECTB.

Cy1iecTByeT /iBa BapraHTa HHBECTUIIMOHHBIX HAJIOTOBBIX BHIYETOB:

1) «na B3HOC», IO KOTOPOMY BBl MOXKETE €XKEroJHO 00pamiarbcs 3a BO3BPATOM YILIAYEHHOTO
Hajora Ha J0XOAbl (U3MUECKUX JHI] Ha CyMMY CJEJIIaHHOTO BaMU B3HOCA, HO JOJIKHBI OyneTe
yIJIaTUTh HAIOr Ha J0XO0J (U3WYECKUX JIMI Ha JOXOJ, HWCYHCIEHHBIH TMPU 3aKPBITHUU
WHIMBHUIYAIbHOTO HHBECTUIIMOHHOTO CUETA;

2) «Ha U3BATHE CPEACTB CO CUETA», IO KOTOPOMY BBl HE CMOXKETE MOJTy4YaTh €KETOJHBIM BO3BpAT

Hajora, HO Oynmere OCBOOOXKIACHBI OT YIUIATHI HAJIOTa Ha MOXOJbl (PU3WYECKUX JIUIl TIPU HIBATHU
CPEJIICTB C UHJIUBUAYaTbHOTO HUHBECTULIMOHHOTO CYETA.
OOparute BHMMaHHE Ha TO, YTO Bbl CMOXKETE€ BOCIOJB30BAThCS TOJHKO OJHHM U3 BapHAHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BBIUETA, ITO 3HAYHT, YTO €CJIM BbI XOTs ObI OJHAXKIBI BOCIIONb3yETECh
WHBECTHIIMOHHBIM BBIUETOM «HA B3HOC», TO HE CMOXXETE€ BOCIOJIb30BAThCS HWHBECTUIIMOHHBIM
BBIYETOM «HA HU3bBITHE CPEACTBY», UYTO MOXET JIMIIUTh Bac BCEX NPEUMYIIECTB 3TOr0 BapHaHTA.
Ompenenure MPEeANMOYTUTENHHBIA ISl BaC BapHaHT, OOCYIUTE JOCTOMHCTBA M HEAOCTATKH Ka)JIOTO
Bapuanta ¢ OOmecTBOM U (MIU) KOHCYJIBTAHTOM, CHEIUATU3HPYIOMIMMCS HAa COOTBETCTBYIOIIMX
KOHCYJIbTAIHSX.

t HpI/IMCHﬂCTCﬂ, €CJIN 3aKJTF0YAeMbIil KITHEHTOM JOrOBOp CBA3aH C BEACHUEM MHAUBUAYATIbHOTIO HHBECTULIMOHHOI'O CHETA.



Bawm cnenyer umers B BUy TaKKe TO, YTO €CJIM Bbl IPEKPATUTE Balll JOIOBOP paHee TpeX JIET, TO He
CMOKCTC BOCIIOJIB30BATHCSA OIMMCAHHBIMU HWHBCCTHUIIMOHHBIMH HAJIOIOBBIMH BbBIYCTAMU, U, B CIIy4ac
€CIIU BBl MOJIB30BAIKMCH BBIUETOM «HA B3HOCY, BBl OyzeTe 00s3aHbl BEPHYTh FOCYIapCTBY BCE CYMMBI
BO3BPALCHHOIO BaM HaJIora.

OOwiecTBO HE 3HaeT O BalleM BBIOOpPE BapHMAHTAa WHBECTUI[MOHHOI'O HAJIOTOBOI'O BBbIYETa U HE
Y4acTBYET B BAaIlIMX OTHOLICHHUSAX C HAJIOTOBOM CITY»KOOH.

OOpaiiaeM BHUMaHHUE Ha TO, YTO Bbl MOXKETE UMETh TOJIBKO OJIMH MHIUBHUyalbHbII HHBECTHULIMOHHBIH
CUCT. OTKprTI/Ie HCCKOJIBKMX HWHIAWBUAYAJIBbHBIX WHBCCTUIIMOHHBIX CYHCTOB Yy OAHOI'O WJIM Y Pa3HbLIX
po(eCCHOHATBHBIX YYAaCTHUKOB PBbIHKAa LEHHBIX OyMar NpuBeleT K TOMY, YTO Bbl HE CMOJKETE
BOCII0JIb30BaThCsl UHBECTULIMOHHBIM HAJIOTOBBIM BBIYETOM HU I10 OJHOMY U3 HUX.

5.10. Puck ucnonvzoeanus uumgopmayuu HaA GUHAHCOBBLIX PLIHKAX - PUCK (UHAHCOBBIX IOTEPD,
CBSI3aHHBIHN C UCIIOJIb30BAHUEM KOPIIOPATUBHON MHPOPMAIUU Ha (PMHAHCOBBIX PHIHKAX.

[Tockonbky MHGpOpMaIUs MOCTYMAET U3 Pa3HbIX MCTOYHHKOB, HEBO3MOXKHO BCEIIEJIO MOJaraThecs 3a
aKTyaJIbHOCTh, TOYHOCTh U JJOCTOBEPHOCTH IMOJIydaeMOi WH(OpPMAIUK KaK B IEJIOM, TaK U B YaCTH.
CymiecTByeT pHUCK NONy4YeHHUS HEAOCTOBEPHON WH(OpMALIUK, HCIOJIB30BaHHE KOTOPOH MOKET
MIPUBECTH K HAPYIICHUIO HHTSPECOB HHBECTOPA.

HeoOxonuMo y4HTHIBaTH pa3iuyue CTAaHIAPTOB W IMOAXOJOB B MOJATOTOBKE U IPEIOCTaBICHUU
nH(popManuu, HCIONb3yeMbiXx B Poccmiickoii ®enmepanmu, W B Apyrux crpaHax. Hampumep,
pOCCHUHCKHME CTaHAApThl M MPUHIUIBl OYyXTalTepCKOro YydeTa MOTYT CHJIBHO OTIMYaThCA OT
MEXITYHAPOJHBIX, YTO 3aTPyTHSET BO3MOXKHOCTH aJICKBATHOW OIICHKH PE3YJIBTATOB ACSITEIHLHOCTH
KOMITaHUH.

BbI 10KHBI 0CO3HABATH, YTO HEOOXoauMas Bamu mHpOpMaIus MOKET MOCTYIaTh C ONPeAeTICHHBIMU
3aJIep>)KKaMH, YTO MOXKET MPUBECTH K HEMPABHIbHOM OIEHKE OOCTOATEIhCTB MO0 K HEBO3MOXKHOCTHU
WX OIICHKH. BO3MOXHBI HW3MEHEHHS NPEIOCTaBICHHOW paHee WHPOpPMAIUHU, €€ NEPecMOTp U
YTOYHEHHE, YTO MOKET MPUBECTU K BBIHYKICHHOW MEpPEOlIeHKE OOCTOSITENBCTB, OIEHKAa KOTOPBIX
OasupoBanach Ha TaKOi HH(pOpMaLUH.

5.11. Puck unHeecmuyuoHHvIX O2paHuy¥eHuli - PUCK, CBA3AHHBIM C OTrPaHUYEHUSIMU B OOpalleHUU
LIeHHbIX Oymar. B 3akoHonaTenbcTBe JMOO B JTOKYMEHTaX 3MMTEHTOB LIEHHBIX OymMar MOryT OBITh
MIPEyCMOTPEHBI OIPAaHUYECHUS U/WIM HEOOXOAMMOCTh MOTYYEHUs IPEIBAPUTENbHBIX 0JOOPEHUN HIIN
paspelIeHnit Ha CAETKY ¢ LIEeHHBIMU OymMaraMu SMUTEHTA.

HeoOxonuMo  yuuThIBaTh BO3MOMKHOCTH CYIIECTBOBAHMSI TakuX orpaHuueHudl. B ciydae
HECOOJII0JICHNs] YKa3aHHBIX TpeOOBaHUN BO3MOKEH OTKa3 B NMPHU3HAHMU 3a MPHOOpeTaTeneM HEHHbIX
Oymar ero mpaB, a TaKKe NpPHU3HAHHE 3aKJIFOUEHHBIX CIEJIOK HEJEWCTBUTEIbHBIMU U IPUMEHEHUE
MOCJIE/ICTBUM TaKOro MpU3HAHUSA (KaK MpaBUIIO, BO3BPAT BCETO MOJYYEHHOTO 110 CIEIIKE).

5.12. Puck munopumapHnozo unéecmopa - PUCK (UHAHCOBBIX IMOTEPb, CBSI3AHHBIN C JIOCTATOYHO
caboil 3alUIIEHHOCTEI0O MUHOPUTAPHOTO MHBECTOPA, WMEIOIIEro HEe3HAUYUTENbHBIA MaKeT IEeHHBIX
Oymar SMUTEHTA.

[IpaBa mo neHHbIM OyMaram Tak)ke MOTYT OBbITh OIpaHHYEHBI, YTO HE IO3BOJMT 00JaAaTh Bcei
MOJTHOTOW MH(OPMALMU O COCTOSHUM SMHUTEHTOB M MHOM MH(popMmanuei, KoTopass Moria Obl ObITh
WHTEPECHA BJIAJEINbILy JUISI MHBECTHIIMOHHOW JESITeIbHOCTH, JIMOO IS TeNiel OCYIIECTBICHHUS CBOUX
IpaB KakK BiaJieNblia IIeHHbIX Oymar. VHTepechl MUHOPUTApHOTO aKIMOHEpa 3alUIIEHbl 10CTaTOYHO
cnabo M MMM 4YacTo IpeHeOperaroT. Bemnka aBTOHOMHOCTD MCIIOJTHHUTENBHBIX OPTaHOB SMUTEHTOB H
BO3MOKHOCTbh MX KOHTPOJISL CO CTOPOHBI BJIa/I€NbLIEB LIEHHBIX OyMar orpaHn4eHa, MocleHUEe 4acTo He
TOJIPKO HUKAaK HE KOHTPOJIMPYIOT W HE MOTYT BJIHMATH Ha PEIICHHUS HCIIOJHUTENBHBIX OpPTaHOB
HSMHUTEHTOB, U OBIBAIOT CJIA00 OCBEIOMIIEHBI O TAKUX PEILICHUSX.

5.13. Puck auxeuoHocmu. DTOT PUCK TMPOSBISIETCS B CHIKEHUM BO3MOXKHOCTH pEAlNU30BaTh
(brHAHCOBBIC MHCTPYMEHTHI MO HEOOXOJMMOW II€HEe M3-3a CHIKEHHs Cripoca Ha HuX. JlaHHBIN puCK
MOXET TpPOSBUTHCS, B YACTHOCTH, MpPH HEOOXOAMMOCTH OBICTPOH Mpomaku (PUHAHCOBBIX

6



HHCTPYMCHTOB, B Y6BITK3X, CBs3aHHBIX CO 3HAYUTCIBbHBIM CHHXCHHEM UX CTOMMOCTH.

5.14. Puck 83umanusi KOMUCCUOHHBIX U Opyeux cOopoé - pucK (PMHAHCOBBIX TOTEPh, CBA3AHHBIA C
MOJIHOM WJIM YaCTUYHOH HEOCBEJIOMIICHHOCTHIO 00 U3JIEPKKAaX, CBS3aHHBIX C OCYIICCTBICHUEM
Olepanuii ¢ MHCTPYMEHTaMH (UHAHCOBOTO pbIHKA. [lepen HayalioM NPOBENCHHS TEX WM HHBIX
(UHAHCOBBIX omepanuii TpeOyeTrcs MPUHATH BCE HEOOXOIUMBIC MEpPHl IS IOJTYYCHHUS YETKOTO
npecTaBiIeHus 000 BCeX KOMUCCHOHHBIX U MHBIX cOOpax, KOTOpbIe OyayT B3UMaThCs. PasMepbl Takux
cOOPOB MOTYT BBIYMTATHCS U3 YUCTOU MPUOBLTN WIIM YBEITUIUBATH PACXOIBI.

5.15.  Puck nedocmudiceHuss UHBECMUYUOHHBIX Yelell - HEeT HUKAKOH TapaHTHH B COXPAHCHUH WU
YBCIIMUCHUUN KalluTaJla. Bos3moxHo MNOTCPATH 4aCThb WJIM BCChb KallUTal, BJIO’KCHHBIN B (I)I/IHaHCOBBIC
akTHBBL. Heo0X0ommMO caMOCTOSITENbHO OCYIIECTBIATH BHIOOpP THIA IMOPYYEHHS HA COBEPIICHHE
CHIEJIOK M MX IMapaMeTpOB, HAWIYUYIIMM OOpa30M OTBEUYAIOMIMX LEISIM U 33Ja4aM WHBECTHPOBAHUS,
CaMOCTOSITENIbHO HECs OTBETCTBEHHOCTH 3a CBOW BBIOOp, €CIIM MHOTO HE YCTaHOBIICHO JOTOBOPOM
(Hampumep, IpH JOBEPUTENIBHOM yIpaBieHnH OO01iecTBo OepeT Ha cedsl 3Ty OTBETCTBEHHOCTB).

5.16. Pucku, cesazannvie ¢ Oeticmeusimu | bezoeiicmeuem mpemvux auy - (QYHKIHOHUPOBAHHE
(UHAHCOBBIX PBIHKOB IPEIIOJaracT IesATeIbHOCTh psila MPOPECCHOHANIBHBIX YYAaCTHUKOB DPbIHKA
[IEHHBIX OyMar W WHBIX FOPUIUYCCKHUX JUI], SBISIFOIIMXCS TPETHUMHU JIMIIAMH TI0 OTHOIICHHWIO K
OO1iecTBy; OJHAKO HUCIOJHEHHE 0053aTelIbCTB IO CHEIKaM B HEKOTOPBIX CIy4yasXx MOXET ObITh
HEBO3MOXXHO 0€3 OCYIIECTBICHHUS TAaKMMH TPETHUMH JIMIIAMH OINPEACICHHBIX IOPUIANYCCKUX U
(dakTHYeCKuX JCUCTBHIA. B 3THX ciydasx CymIecTByeT PHUCK HEBO3MOXKHOCTH CBOEBPEMEHHOTO
WCTIOJTHEHUS 00513aTENBCTB IO CIEITKaM.

5.17. Puck npogedenuss 31eKMpPOHHLIX ONepayuti - PUCK TOTEPb, BO3HUKAIONIMX B CBS3H C
MCIOJIb30BaHNEM KOHKPEeTHOM 31ekTpoHHo# Toprosoii cuctemsl (TC).

Omnepanuu (cIenku), TPOU3BOAUMBIC Yepe3 Ty WM HWHYIO 3JIeKTpoHHYI0 TC, MOTYT OTIHYaThCA HE
TOJILKO OT OMepanuii, OCYIIECTBISEMBIX TpPATUIMOHHBIMU MeTodaMH (T.e. TIPU HATUYUH
HETIOCPEICTBEHHOTO KOHTAKTa MEXy MpoAaBIioM U nokynarenem, Kimuenrom u O01ecTBOM), HO U OT
onepalnii, Iporu3BOAUMBIX uepe3 apyrue 3nekTpoHHbeie TC. B ciydae ocymiectinenust Bamu tex nmm
WHBIX C/ENIOK Yepe3 Kakyro-1ubo snekTpoHHyo TC, Bbl MoXeTe nmoaBeprarbCcsi puckam, CBI3aHHBIM C
paboToii Takoil cucTeMBbI, BKIIOUasi ee MporpaMMHBIE U anmapaTHble cpefacTBa. PesynpraToM mro60ro
cO0s B paboTe AIEKTPOHHOM CHCTEMBI, MOXKET CTaTh HEKOPPEKTHOE, HECBOCBPEMEHHOE BBITIOJIHEHUE
Kakux-1100 Bammx nopydeHuil Uiau uxX HEBBIMOJIHEHHE BOOOIIIE.

5.18. Puck ocywecmenenus d1eKMPOHHO2O0 — OOKyMenmoobopoma - PHUCK, CBS3aHHBIH C
BO3MOKHOCTBIO TIOTE€Ph TpU 0OMeHe coolmieHussMu Mexay OomectBom u Bamm kak Kiuentom
MOCPEJICTBOM DJIEKTPOHHBIX (DaHJIOB C UCIOIb30BAHUEM CUCTEM DJIEKTPOHHOM MOYTHI.

Hcnonb30BaHre HE3alUIIEHHBIX KaHAIOB CBA3M, TAKUX KaK AJIEKTPOHHAs 110YTa, MOXKET MPUBECTH K
HECaHKIIHOHHUPOBAHHOMY JIOCTYITY TPETBUX JIMII K TIOTydaeMoii / mepenaBaeMoii MHPOpMAIIHH, B CBS3U
C 4YeM peXHUM KOH(DHUICHIMATBHOCTH TMepenaBacMoii / moydyaeMoir HMHGOPMAIMH MOXET OBbITh
HapyueH. /laHHbIe 00CTOSTENbCTBA MOTYT PUBECTH K BO3HUKHOBEHHIO y Bac yOBITKOB, CBS3aHHBIX C
HENPAaBOMEPHBIM HCIIOJIb30BAHUEM TPETHUMH JIMIIAMH TOJYy4YEeHHOW HHQOpPMAIMK O MPOBOJUMBIX
Bamu cnenkax, onepauusx U cBeneHui o Bac ninm Bammx akrusax.

5.19. Puck banxosckoil cucmembl - pUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI HHBECTOPA, CBSI3aHHBIH C
HECBOEBPEMEHHBIM HCIIOJIHEHUEM U/WJIM HEMCIIOJHEHUEM I1aTexxkel o BamuMm onepanusim.

Pacuetst CTOpoH MexIy coboil, a Takke ¢ JpYTMMHU CyOBbEKTaMHu MPaBOOTHOILIEHHUH, BO3HUKAIOIINE B
pamMKax MCIIOJHEHHUS JOTOBOPOB MEXKIY HHUMH, OCYIIECTBIISIOTCS Yepe3 KIMPUHTOBYIO OpPraHU3alluIo,
OOCITy’>)KMBAIOIIME KPEIUTHBIE OpraHU3alllM, SBIAIONIMECS 3JIEMEHTAMHU JCHEXHBIX PacUETHBIX
CHUCTEM, a TaK)Ke MOCPEJCTBOM PaCUYETHO-ONEPAIMOHHBIX moapaszaeneHuil LlentpansHoro banka PO
(PKLI, OIIEPY), xoTopsle MOTYT OBITh 33JeiicTBOBaHbI B pacueTax. Kak pe3yibTaT, BOZHUKAET PHCK
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HCCBOCBPEMCHHOI'O MCIIOJTHCHUA HW/UIA HEHUCITOIHECHUS nnaTemefI, YTO MOXCET IMPUBECTH KaK K
YBCIIMUCHUIO CPOKOB pacdyeToB, TaK MU K BO3MOXKHOH MoTepe JHACHCKHBIX CYMM, ABJISIIOIIUXCS
00BbEKTAMH TAKUX IIJIATEKCH.

6. Pucku, cBA3aHHBIE C yUETOM U XPAHEHUEM JCHEKHBIX CPEJICTB MHBECTOPA

Hwmwxke O6mectBo nHpopmupyeT Bac 0 MOTEHIIMANBHBIX PUCKAX, CBA3aHHBIX C YYETOM U XpaHCHHUEM
Bammux J1eHeXHBIX CpPelCcTB, KOTOPble MOI'YT MMETh MECTO B CBSI3M C OKa3aHMeM Bam ¢(uHaHCOBBIX
yCIyr, YTO, OJHAKo, He ocBoOoxmaer OOIIECTBO OT OTBETCTBEHHOCTH Iiepen Bamu, eciu
neiicteust / Oe3zneiictBie  OOmecTBa  NPHBENO K HCUCIONHEHHIO,  HEHAJIOKALIEMY  HJIH
HECBOEBPEMEHHOMY HcnojHeHuto OOmectBoM Bamumx mnopydeHMi WM HMHBIX  0053aTeNbCTB
OGmmectsa.

JleHexxHble cpencTBa, nepenaBaemble Bamu OOmiectBy s vcnojiHeHMsT M (win) obOecriedeHus
WCTIOJTHEHUS 00513aTeNbCTB, JOMYIICHHBIX K KIUPUHTY, OyAyT yUuThIBaThcss OOIIECTBOM Ha JICHE)KHOM
cuete (cuerax), OTKpPHITOM (OTKpBITBIX) OOIIECTBOM B KPEIUTHBIX OpraHU3alUsAX BMECTE C
NEHE)KHBIMM CPEJCTBAMHU JApYyrux KiaueHToB OOmiectBa. Yyer Bammx JOeHEXHbIX CpEeACTB Ha
JICHEKHOM CUeTe BMECTE C JCHEKHBIMH CPEJICTBAMU JAPYruX KiIMeHToB OOmiecTBa MOXKET HECTU B cee
PUCK 3aJep’KKM BO3Bpara BaMm JeHEeXHbIX CpEeACTB, WM HECBOEBPEMEHHOro HCIOJIHEHUs Bammx
NOPYYEHUH, WM HEHMCIIOJHEHMs] BO3HHMKIIMX BCIEJCTBME MCIIONHEHUs Bamero nopydeHus
00513aTEeNIbCTB, BBI3BAHHOTO OIIMOOYHBIM CIIMCAaHWEM Bammx JAEeHEXHBIX CPEICTB MO TOPYYEHHUIO
apyroro kiaueHta OOImecTBa B pe3yibTaTe AONYLICHHS OINEPAllMOHHON OMIMOKU COTPYAHUKAMHU
OomiectBa mim c00st B paboTe COOTBETCTBYIOIIETO MPOTPAMMHOI0 00ECTICUCHUSI.

OOw1ecTBO, B TOM YHCIE C L€JbI0 CHUKEHHUS BO3MOXHBIX PUCKOB, BEIET pa3JesIbHbI BHYTPEHHUI
yuer Bammx JeHeKHBIX CcpeAcTB/ omepanuii ¢ JCHEKHBIMH CPEICTBAMH U JICHS)KHBIX
cpencts / onepanuii ¢ ICHS)KHBIMH CPEICTBAMHU IPYrHX KIHEHTOB U O0mecTBa.

B ciydasx, mpeaycMOTpPEHHBIX NPUMEHHMBIM 3aKOHOJATEIBCTBOM M JOroBOpoM, OOIIecTBO MO
Bamemy TpeGOBaHUIO OTKPOET OTIENIbHBIA JIEHEKHBIH CUET AJIS UCHOJHEHUs M (M) obecredyeHus
WCIIOJIHEHUS 00513aTeNbCTB, TOMYIIEHHBIX K KIUPUHTY U BO3HUKIIMX BCJIEICTBUE UCHONHEHUS Bammx
MIOPYyYECHUH.

Nupopmanus o0 oTkpeITbIX OOIIECTBOM CUETaxX JAEHEXHBIX CpEACTB Ipenocrasisercs Bam B
COOTBETCTBUM C TNoJoxeHusMu OOIero periaMeHTa, B TOM 4YHCIE IO 3alpocy B 0OObeMe,
MPeyCMOTPEHHOM IPUMEHUMBIM 3aKOHOJATEICTBOM H JIOTOBOPOM.

7. Pucku, cBsi3aHHBIEC C ONEpaAlMAMH W/ MM OCTaTKaMU IIEHHBIX OyMar Ha HE3HAUYUTEIbHBIE CYMMBI, a
TaKXe KOPIOPaTUBHBIMU JACUCTBUSAMHU
BonbIMHCTBO YMUTEHTOB, aKIIUKA U OOJIMTalluA KOTOPBIX 0OpamnatoTcs Ha (OHIOBOM PBIHKE, BPEMS OT
BPEMEHH OCYIIECTBISIOT KOPIOPATHBHBIE NEHCTBUS (OOBSBIAIOT W BBHIJIAUYMBAIOT AUBUACHIBI U
KYIIOHBI, IPUHUMAIOT PEIIeHHEe O JOOPOBOJIHLHOM WIJIM 00S3aTeIbHOM BBIKYIE aKIUi, O IPOOJICHUN U
KOHCONUIAINH aKIUH, O CIAMSHUSIX/TIOTIOMEHUSIX U T.II.), KOTOPbIE MOTYT CYIIECTBEHHO MOBIHUATH Ha
CTOMMOCTh Bammx mo3uiuii u/uiam TOoBJI€Yb 3a COOOM CYIIECTBEHHBIE PACXObl, OCOOCHHO, €CIIH
o0bemMbl Bammx mo3unuii B JaHHBIX I[IEHHBIX OyMarax SIBISIOTCS HE3HAYUTENBHBIMH 1O O0BEMY.
HesnauntenbHbIMU OOBIYHO CUUTAIOTCS TTO3UIIUH, CTOMMOCTH KOTOPBIX He mpeBbiiaeT 50 000 pyo6eii.
[Ipn 5TOM HeNb3s TOYHO OMPENEITUTh YHHBEPCATbHYIO CyMMY, KOTOpas HE OyJeT MojBep:KeHa
OMHCBHIBAEMBIM 37I€Ch pHCKaM. Bam criemyeT ¢ 0coObIM BHMMaHHEM OTHOCHUTHCS, B YAaCTHOCTH, K
CJIEIYIOLUM CUTYaIUsIM:
* Hanuuwne mo3unmii B 1ieHHBIX OymMarax Ha He3HAYUTEIbHBIA 00BEM (B OCOOEHHOCTH - B IIEHHBIX
OyMmarax MHOCTPaHHBIX SMUTEHTOB).
= He3HayuTenbHBIM 00BEM TAKUX TMO3UIIUN MOXKET NMPUBOJIUTH K TOMY, YTO KOMHUCCUHU OpOKepa,

JENO3UTapusi WM TPETbUX JIMI, B3MMaeMble 3a MPOBEJCHHE ONEpPALMil, CBSI3aHHBIX C

KOPIOPATUBHBIMH JICUCTBUSIMU (HAIpUMeEp, NEPEUNCICHNEe TUBHUICH/IOB 10 aKIIMSIM, KYIOHOB

Mo OONMUTanusIM), MOTYT OBITh OYE€Hb CYIIECTBEHHBIMHU IO OTHOIICHHUIO K 00BEMY omeparuu

WM Jake MpeBblmaTh ero. Eciu mo3unus mHBeCcTOpa B JaHHBIX LEHHBIX Oymarax SIBISI€TCS

OUYeHb MAJIEHBKON, TO TAKUE KOMUCCHH MOTYT MPEBBICUTH 00BEM CAMOU TTO3HIIHH.



® 3akpbhITUE PEECTPOB AKLIMOHEPOB I ONpPEAENICHHs CHUCKa JIMI, HMEKIIMX IpaBO Ha
MOJTyYeHUE AUBUICHIOB.

Bam cnexgyer 03HaKOMHUTBCSI C OCOOCHHOCTSIMHU BBIILIAThl JUBUICHIOB U (PUKCAIMK MpPaB Ha LIEHHBIC
Ooymaru. Eciu Bpl, XOTHTE TIONYyYUTh AUBHICHIBI TIO aKIHUSIM, BBl JOJDKHBI SBISATHCS WX BIIAJCIIbLIEM
Ha MOMEHT 3aKpbITHS peecTpa JUisl ONpPEAENICHHs CIHCKa JIML, MUMEKLMX IPaBO Ha IOJIyYeHHUE
JTUBUJICH/IOB.
Ilena akiuu B OOJBIIMHCTBE CIIy4aeB YUHUTHIBACT OXKHUJaeMble AUBHUACHIbL. [locie 3akpbITus peecTpa
(kKak MpaBUIIO, HA CIICAYIOIINI JIEHB) IIeHa aKIIMK Yallle BCErO CHIDKASTCS Ha BEIMYHHY OOBSIBICHHBIX
JUBUJICHJIOB, 4YTO BJMSET HAa CTOMMOCTh NO3UMUMM HHBecTopa. [lpm 3TOM CymMMa IUBHIEHIOB
MIEPEUMCIIAECTCS Ha CYET MHBECTOPA MO3XKE, B COOTBETCTBUM C IPUMEHHUMBIM 3aKOHOIATEIBCTBOM.

8. Pucku, cBA3aHHBIE C UCIIOJIB30BAaHUEM CTOIN-3asIBOK

Crom-3asiBKa - TOpromasi 3asBKa, ompenestonias "cron'-meHy. Ecimm cromMocTh neHHON Oymaru
JOCTUraeT 3TOM IeHbl, TOrJa 3asBKa BCTymaer B cuily (ucnosHsercs). OObIYHO, CTOM-3asiBKU
HCIIOJIB3YIOTCH JJIsA OrpaHu4YCHUA Y6I)ITKOB, HO HEe00sA3aTEIBHO OorpaHu4uBarOT ux a0
IPEINOIaraeMoro ypoBHs, TaKk Kak B CKJIaJbIBAIOLIEICs Ha pPHIHKE CUTYyallMM MOXET OKa3aThCs
HEBO3MOKHBIM HCIIOJIHUTH TaKOE IIOPYYEHHUE 110 OTOBOPEHHOM 1ieHe. Mcxons us storo, Bam cnenyer ¢
0CcOOBIM BHUMAHHEM OTHOCUTHCS K TAKUM 3asiBKaM U IOCTOSTHHO CJIEAUTH 3@ HUMHU.

Cromn-3asBKa HaXOAWUTCS BHE TOPrOBOHM CHCTEeMbl OMpXHU. B CBA3M € 3TUM MOXET BO3HHKHYTh
CUTyalusi, MpU KOTOPOH B CiIy4yae HACTYIJICHUS YCJIOBMM CTOMN-3asiBKM, €€ HCIIOJIHEHUE CTaHET
HEBO3MOXHBIM [0 TEXHMUYECKUM MpUYMHAM (Hampumep, cOou B KaHanmax cBszu). Kpome Toro,
HCIIOJIHEHUE CTOI-3asiBKH MOXET OBITh BBI3BAHO KPATKOBPEMEHHBIMU COOBITUSIMU Ha pBIHKE, HE
OTpaKaroIMMHU oOIIel PHIHOYHOM cuTyanuu. Vcrnonb3oBaHue CTON-3asBKU TAaKXKe MOXKET CO3/1aBaTh
JIOTIOJIHUTENbHBIE PHUCKH, MOCKOJIbKY B JAHHOM CHUTyallud IPOUCXOAUT H3MEHEHUE DPBHIHOYHOM
MO3UIIMU UHBECTOpa 0€3 ero HemoCPEICTBEHHOTO YUacTHsL.

VYuuThiBas BBIIIEU3II0KEHHOE, Mbl PEKOMEH]IyeM BaM BHHUMATEIBHO PAacCMOTPETH BOMIPOC O TOM,
SBJIAIOTCSL JIM PUCKHM, BO3HUKAIOIIME IIPU TPOBEJECHUU Olepanuil Ha (PUHAHCOBOM pBIHKE,
MPUEMIIEMBIMU ISl BaC C Y4€TOM BallMX WHBECTUIIMOHHBIX Ieel U (DMHAHCOBBIX BO3MOXKHOCTEH.
JanHas [leknapaius He HIMEET CBOEH IIEJIbI0 3aCTABUTh BAC OTKA3aThCA OT OCYIIECTBICHHUS OINEpaluiil
Ha pPBIHKE LEHHBIX OyMar, a Mpu3BaHa MOMOYb BaM OIEHUTh WX PUCKU U OTBETCTBEHHO MOJOWUTH K
pEIIEeHNIO BOIIPOCca O BEIOOPE Ballleil MHBECTULIMOHHOW CTPAaTEeruy U yCcaoBHi JoroBopa ¢ OOIIecTBOM.
Y6enurecs, uyTo Hacrosmas Jleknapamnus 0 puckax MOHATHA BaM, M MPH HEOOXOJUMOCTH TMOTYUYHUTE
pazbsicHeHus: y OOmiecTBa WM KOHCYJIBTAHTA, CIEIHATM3UPYIOMIETOCs Ha COOTBETCTBYIOIIUX
BOIIPOCAX.

O PUCKAX BHYTPEJJHEBHOH TOPI'OBJIN

1. Hmxke OOGmiectBo nHpopmupyer Bac 06 OCHOBHBIX PHCKaX BHYTPUIHEBHOW TOPTrOBIH. BBl MOMKHBI
C OCMOTPHUTEIIBHOCTBIO M OCTOPOXKHOCTBIO COBEpIIATH BHYTPHUIHEBHBIC ONEpaIMy, OHUMATh
cnenuduKy TaKuX OIepalnuii W pa3padoTaTh CTPATETHI0 BHYTPUIAHEBHOW TOPTOBIH C Y4YETOM €€
0COOEHHOCTEH M PUCKOB, B TOM YHUCJIE€, ONMMCAHHBIX B HacTosmen [exkmaparumn.

2. BHyTpHUIHEBHAS TOPTOBIIS XapaKTEPU3YETCsl PEryISPHOCTHIO M OTHOCHTEIBHO OOJBIIAM YHCIOM
cnenok / TpaH3akimii / 3asBOK / MOpy4eHHi BHYTPU OJJHOTO TOPTOBOT'O JTHS, B TOM YHUCIIE, CBSI3aHHBIX C
MMOKYIIKOW M ITPOJIaYKeH OJTHUX U T€X K€ UHCTPYMEHTOB.

3. BHyTpuIHEBHASI TOPTOBIISI MOKET OBITH KpaiiHe pUCKOBAHHOM

BHyTpunHeBHas TOProsiis, B OOJBIIMHCTBE CIIy4aeB, HE MOJIXOAMUT JUIsl HHBECTOPOB, KOTOPbIE CUIILHO
OrpaHUYEHbl B (PMHAHCOBBIX pPecypcax, UMEIOT JIMIIb HEOONbIION ONBIT MHBECTUPOBAHUS U HE MOTYT
IIPUHUMATh AK€ CPEAHHMM ypOBEHb PUCKOB. OCYILECTBIISAS BHYTPUIHEBHYIO TOPrOBIIO, HUHBECTOP
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JIOJKEH OBITh TOTOB K IOTEpe OOJIBLION YacTH WIN BCEX MHBECTHUIMM, KOTOPBIE UCIOJIB3YIOTCS B ATHX
Oorncpanuiax. I/ICXO,Z[H U3 3TO0rO, Bawm ne CJICAYCT UCIOJIb30BATh BHYTPUAHCBHLIC OIICpAllMU AJII CBOUX
JOJTOCPOYHBIX MHBECTHIIMOHHBIX MOpTQeneil (HaKOMIeH!H Ha KPYIHYIO MOKYIKY, 00ydeHHue JeTeH,
IICHCUKD U T.H.), a TaKXKC IUId HMHBECTUPOBAHHUA CPCACTB, KOTOPLIC MOI'yT HOHaI[06I/ITLC$I JJIsA
(GbuHaHCHUPOBaHMS TEKYLIMX PpacxXoloB (apeHnabl XWJIbs, OIUIAThl KpeauToB u T.1.). Kpome Toro,
CYIIECTBYIOT JOKa3aTelbCTBA, YTO MHBECTHIHMHU B oObeme MeHee 200 ThIC. pyOisiell 3HAYUTEIBHO
YMEHBUIAI0OT BO3MOXKHOCTH MHBECTOPOB IOJY4aTh NMPUOBUIL OT BHYTPUIHEBHBIX clesoK. [Ipu 3tom,
KOHEUYHO, MHBECTHUIIMHU B 0OJIbIIIEM 00bEME TAK)KE HE TapaHTUPYIOT yCIeX.

4. HeoOX0onMMO ¢ OCTOPOKHOCTBIO OTHOCHUTBCS K 3asBJICHUSAM O BBICOKOH NPUOBLIBHOCTH
BHYTPUJHEBHOM TOPIOBIIN

BaMm crienyer ¢ OCTOPOKHOCTBIO OTHOCUTBCS K PEKJIAME WJIM MHBIM 3asBICHHSM, KOTOPBIE TOBOPST O
TOM, YTO BHYTPUIHEBHBIC CIACIKU MPUHOCAT OYCHb OO0JbIIYI0 IpuObUTE. HE00X0AMMO MOMHHUTE, YTO
TaKue CIICJIKM BCer1a TakKe BIEKYT 32 COOON U BO3MOKHOCTH OOJIBIINX YOBITKOB.

5. BHyTpuaHeBHBIE onepanuu TpeOYyIOT XOPOIINX 3HAHUM (PUHAHCOBOTO PHIHKA

JlJis ocyIecTBICHHSI BHYTPUIHEBHBIX ONEpannuii HEOOXOAUMEBI TIIyOOKHE 3HAHHUS COOTBETCTBYIOIIHX
TEeXHUK M cTpareruid Toproiau. Kak mpaBuiao, BHYTPUIHEBHBIE CHEIKH OCYIIECTBIAIOT
npodecCHOHANIBHBIC TpEeHAephl, HMCIOIIHE HEOOXOMUMYI0 KBaTU(pUKAIMI0O U padoTammue B
(UMHAHCOBBIX KOMIIAHUAX TMOJ HAJA30POM MEHEKEPOB MO PHUCKAM M JAPYTrUX KOHTPOJIUPYIOIIMX
COTPYIHUKOB. BBI JOKHBI MMETh HEOOXOTUMBIC 3HAHUS M ONBIT Pa0OTHl Ha ()MHAHCOBBIX PBIHKAX
MpeXIe, YeM HayaThb OCYIIECTBISTh BHYTPUIHEBHYIO TOPIOBIIO Ha OOJBIIME CYMMBI JCHEKHBIX
CPEICTB.

6. BHyTpuaHeBHBIE oniepai TPeOYIOT MOHUMAHU MEXaHU3MOB paboThl (PMHAHCOBBIX OPTaHU3AINHA
WNuBecTop, OCYIIECTBIAIOMIMNA BHYTPUIHEBHBIE OIEpalMH, JOJDKEH OBITh 3HAKOM M yMETh
pa3buparbcs B MexaHM3MaX paboThl (PMHAHCOBBIX OpraHu3anuii (POHIOBBIX OMpXK, JETO3UTAPUEB,
OpOKepoB, TWIEPOB, JAOBEPUTENIBHBIX YIPABIAIOUIMX, KIMPUHTOBBIX OpraHM3aldid W Mp.), BKIIOYas
MEXaHHU3MBbl NPUHATUS U UCIOJHEHMS 3asBOK, MPaBWJI MOAJEPKAaHUS MMO3ULKHN, TPOLEAYp KIMPUHTA,
npaBuUi OUPXKEBBIX TOProB. B ompeneneHHBIX PBIHOYHBIX YCIOBHMSX BBl MOXKeTe CTOJIKHYTHCS CO
CIIO)KHOCTSIMU WJIM JJa)K€ C HEBO3MOKHOCTBIO OBICTPO 3aKPBITh CBOM MO3UILIMU MO NMPUEMIIEMOM 1IEHE.
OTO MOXKET MPOU30MTH, HAIIPUMEP, B Cilydae OBICTPOTO MajeHus pblHKa. YeMm Oojee M3MEHUYUBA l1eHa
KOHKPETHOTO WHCTpyMEHTa (akuuu, (prodyepca M T.I.), TeM OOJbIIE BEPOSTHOCTh BO3HUKHOBEHHS
npobseM ¢ OBICTPHIM U HAJEKHBIM HCIIOJIHEHHEM 3asBOK. B 1omosiHeHHe K OOBIYHBIM PHIHOYHBIM
pHUCKaM, IpU BHYTPUJIHEBHOM TOproiie Bbl Takke MOXKETe CTOJKHYThCS ¢ yOBITKaMH, CBS3aHHBIMU C
TEeXHUYECKUMHU NpoOIeMaMH B TOPrOBBIX CUCTEMAX.

7. BHyTpuIHEBHBIE ONEpallid MOTYT T€HEPHpPOBATh 3HAYUTENbHbIE OOBEMBI KOMHUCCH, Ja)Ke €Cld
KOMHCCHS Ha CHIEIIKY SIBIISIETCS] HU3KOU

BHyTpuaHeBHBIE onepaly — 3To, 00OBIYHO, arpecCUBHAs TOPTOBIS, U Bbl OyAeTe MIaTUTh KOMHUCCHIO
Mo Kaxkaou cruenke. OOmuii THEBHON 00HEM KOMHCCHI MOXKET CYIIECTBEHHO YMEHBIIUTH Bam moxos
WM YBEIHYUTH YOBITKH.

8. BHyTpuIHEBHBIE ONeEpalMu C MapKoW (HEMOKpBIThIE / HEOOECIICUCHHBIE CHEIKH), a TaKKe C
¢dprouepcaMd M ONIMOHAMU MOTYT TOBJ€Yb YOBITKH, MPEBBIIAIONME COOCTBEHHBIM KamuTall
MHBECTOpA

B cnyuae, korja MHBECTOpP MCIOJIb3YET 3a€MHbBIE JCHEKHbIE CPEICTBA MM LIEHHbIE Oymaru, a Takxke
KOTJIa OH OTKPBIBAET MO3UIIUH Ha CPOUHOM PBIHKE, CTOMMOCTb KOTOPBIX MPEBBIIIAET €r0 COOCTBEHHBIH
KanuTaj, OH MOXET IMOHECTH YOBITKH, MPEBBIIIAOIINE €T0 COOCTBEHHbIE MHBECTHPYEMBIE CPEICTBA.

= CoBepiiass HeoOeCIeUeHHbIE CENIKM TMOKYNKM IIEHHBIX OyMar M 3akiioyasi CpOYHbIE KOHTPAKTHI
(pbrouepcbl u omIHMOHBI), BBl Hecere IEHOBOM pHUCK KaK IO aKTHBaM, MPHOOPETEHHBIM Ha
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COOCTBEHHBIE CPE/ICTBA, TAK U [0 aKTHUBAM, ABIAIOMIKUMCS obecrieueHueM Bamnx o0s3aTenbeTB nepen
OO6mecTBOM (rapaHTUHHBIM oOecriedeHreM). TakuM 00pa3oM, BEIMYMHA aKTHBOB, IMOABEPTAIOIIIXCS
PUCKY HEONarompusiTHOTO M3MEHEHHsS 1eHbl, OoJbllle, HEXEIM Mpu OOBIUHOM TOproBie.
CoOTBETCTBEHHO W YOBITKM MOTYT HACTYHNUTh B OOJIBIIUX pa3Mepax, IO CPaBHEHHIO C TOPTOBIEH
TOJIBKO C UCTOJIb30BaHNEM Bainx cOOCTBEHHBIX CPE/ICTB.

= CoBepinasi HeOOECIIEUeHHBIC CIICIKHU MPOJIAXKH IIEHHBIX OyMar, Bel HeceTe pUCK yBEIMYCHUs IICH Ha
LeHHbIe Oymaru, noiyueHnHble oT O6mectBa. HBecTop 00s13aH BEpHYTH LIEHHbIE OyMaru He3aBUCHUMO
OT M3MEHEHUsI MX CTOMMOCTH. lIpu 3TOM Tekymas pbIHOYHAs CTOMMOCTb ILIEHHBIX OyMar MOeET
3HAQUYUTENIBHO PEBBICUTh UX CTOMMOCTb IIPU NTEPBOHAYAIILHOM ITPOJIAKE.

9. BHyTpuIHEBHBIE ONEpaluyd MOTYT MPHUBECTH K JOMOJHUTEIHHBIM pacxojaM WM OTPaHUYCHUSM,
CBSI3aHHBIM C PETrYIATUBHBIMU IPaBWJIaMU TOPIOBBIX IUIOLIAJOK MW/WIM B COOTBETCTBUHM C
3aKOHOJATEIbCTBOM

B otnenbHBIX cilyyasx, Hampumep, NpU MPOBEJCHUM OUY€Hb OOJIBIIOrO YMCIA CHENOK BHYTPU OHS,
TOProBbIC IUIOIIAJAKH MOTYT OIPaHMYMBATh YAacTOTY BBICTaBJICHHMs / MCIIOJHEHUS 3asBOK, a TaKXKe
B3MMAaTh JONOJHUTEIBHYI0 KOMHUCCHIO 32 TakOW CTHJIb TOProBid. Takue KOMHCCHHU MOTYT OBbITh
nepenokeHbl Ha Bac B coorBercTBuM ¢ TapuHbIMU IutaHaMu U OOumM pernameHToM. [lonoOHbIE
OrpaHUYEHUS] MOT'YT TaKXe BBOAUTHCS B COOTBETCTBUHU C IPUMEHSEMBIM 3aKOHOATEIbCTBOM.

O PUCKAX, CBSI3AHHBIX C COBEPIIEHUEM MAPKAHAJIbHBIX 1 HEMOKPBITBIX
CIEJOK

Lenp nHacrosimeit Jlekmapanuu — TpPEAOCTaBUTh BaM HWHGPOpManui0 00 OCHOBHBIX pPHCKax, C
KOTOPBIMH CBSI3aHbl Map >KMHAJIbHbIE CHIEJIKH (TO €CTh CHIEJIKH, UCIIOJIHEHHE KOTOPBIX OCYIIECTBIISETCS
C UCTOJIH30BAHNEM 3a€MHBIX CPEJICTB, IPEIOCTABICHHBIX OPOKEPOM) M HETIOKPBITHIE CICIKU (TO €CTh
CHIEJIKH, B PE3yJIbTaTe KOTOPHIX BO3ZHUKAET HEMOKPbITAs MO3ULUS — JUI UCIIOJHEHUs 00513aTeIbCTB 110
KOTOpPBIM Ha MOMEHT 3aKJIFOUYEHHMsI CIIEIKU UMYIIECTBa KIIMEHTA, IEpEeJaHHOro OpoKepy, HETOCTAaTOYHO
C YUETOM UHBIX paHee 3aKII0UYEHHBIX CIENOK).

JlaHHbBIE CHENKU MOJAXOJAT HE BCeM KiMeHTaM. HopMaTHBHBIE aKThl OrpaHUYMBAIOT PUCKU KIMEHTOB
10 Map>KMHAJIBHBIM U HETMOKPBITBIM CHEJIKaM, B TOM YHCIE PEryIupys MaKCUMaJIbHOE «IIJIEU0» —
COOTHOIIEHHE O00s3aTENIbCTB KIMEHTAa IO 3aKIIOUYEHHBIM B €ro MHTepecax CIelikaM U HMYIIECTBa
KJIMEeHTa, MPEJIHA3HAYEHHOTO Ul COBEpIIEHUS C/IEIOK B COOTBETCTBUU C OPOKEPCKUM JIOTOBOPOM.
Tem He MeHee [aHHbIE CAEIKH TOAXOAST HE BCEM KIMEHTaM, IOCKOJIbKY COIpPSDKEHB C
JOMOJTHUTEIbHBIMHU PUCKaMHU U TPeOYIOT OLIEHKU TOTO, TOTOBBI JIU BBl UX HECTH.

1. PeIHOYHBIH pHUCK.

[Tpu cormacum Ha COBEpIICHHE MAPKWHAIBHBIX M HETIOKPBITBHIX CIEIOK BBl JIOJKHBI YYUTHIBATH TOT
¢baxT, 4TO BEIMYMHA MOTEPh B Clyyae HEOIArompHITHOrO AJs Ballero MOpTQens IBUXKEHUS pPhIHKA
YBEIMYUBACTCS ITPH YBEIIMICHUH «TLIICYAY.

ITomrMoO 0O1IETO PHIHOYHOTO PUCKA, KOTOPBIM HECET KIMEHT, COBEPILIAIOIIMN ONEepaluyd Ha PHIHKE
IIEHHBIX OyMar, BBl B CITy4ae COBEPIICHUS MapKHHAIBHBIX M HETTOKPBITHIX CACTOK Oy/IeTe HECTH PHCK
HEeOJIaronpusATHOTO U3MEHEHHsI [IEHbl KaK B OTHOILIEHUH IIEHHBIX Oymar, B pe3yJibTaTe NpuoOpeTeHus
KOTOPBIX BO3HHKJIA WJIM YBEJIHYWIACH HEMOKPHITAs TO3WIMSA, TaK U PUCK B OTHOIICHHH AKTHBOB,
KOTOpble ciykaT obOecrieueHueM. [Ipu 3Tom, B ciydae eciaM HENOKpbITas MO3MLHUS BO3HUKIA WU
YBEIIMYHIIACh B Pe3yJIbTaTe MPOAAXKH IIEHHBIX OyMar, BeTMYWHA YOBITKOB HUYEM HE OrpaHHYEHA — BB
Oynere o00si3aHBl BepHYTh (mepenaTb) Opokepy LEHHbIE OyMaru HE3aBUCHUMO OT HM3MEHEHHUS HX
CTOMMOCTH.

ITpu coBeplieHNN Map>KUHAIBHBIX U HEMOKPBITHIX CIETOK BBl JOJDKHBI YUUTHIBATh, YTO BO3MOKHOCTh
pacropsHKeHUsT aKTUBAMH, SBIISTFOIIUMUCS 00eCcTieueHHEeM 110 TaKUM CJIeNTKaM, OTpaHHYeHa.
HmymiectBo (4acTh MMYIIECTBa), MpUHAAJIEKAIIEE BaM, B Pe3ylbTaTe COBEPIICHUS MapKMHAIbHOMN
WJIN HETIOKPBITOM CIETIKH SIBIISIETCS] 00ECIIeYeHNEM HCTIOHEHHS BallInX 0053aTeIbCTB epe OpokepoM
U BO3MOXXHOCTb PACHOPSDKEHHsI UM MOMKET OBITh OTrpaHM4YeHa BIUIOTH JO IIOJIHOTO 3ampeTa
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COBEpLICHUsI € HHMM Kakux-mbo cnenok. Pasmep obecriedeHuss H3MEHsIETCs B IOPAJKE,
MPEIYCMOTPEHHOM JIOTOBOPOM, M B PE3yJIbTaTe Bbl MOXKETE OBITH OTPAaHWYEHBI B BO3MOKHOCTH
pacropsikaTrbCsi CBOMM HMYILIECTBOM B OOJIbIIEH CTENEHHM, YEM [0 COBEPIICHUS Map>KUHAJIbHOU
(HETIOKPBITOI) CHEIIKHU.

Taxxe HEOOXO0IUMO y4eCTb BO3ZMOKHOCTb IPUHYIUTEIBHOIO 3aKpbITHs no3uiuu. Hebnaronpustaoe
M3MEHEHHE LIEHbl MOXKET MPUBECTH K HEOOXOIUMOCTH BHECTH JONOJHHUTENbHBIE CPEICTBA JAJS TOTO,
4TOOBI NMpPUBECTU O0ECIEYEHHE B COOTBETCTBUE C TPeOOBAHMAMU HOPMATUBHBIX aKTOB U J0OTrOBOpa
OKa3aHMs YCIYr Ha ()MHAHCOBOM PBIHKE, YTO JOJDKHO OBITH CHOENAaHO B KOPOTKHH CPOK, KOTOPBIH
MOJKET OBbITh HeJoCTaToueH AJisi Bac. HopMaTuBHBIE aKThl M YCIIOBHMSI JOrOBOpa OKa3aHUs YCIyr Ha
(UHAHCOBOM pBIHKE IIO3BOJISIIOT Opokepy Oe3 Balllero corjiacus <« IIPUHYAUTENIBHO 3aKPbITh
MO3UIIMIO», TO €CTh MPUOOPECTH LEHHBbIE OyMaru 3a CuUeT BalllMX JICHEXKHBIX CPEJCTB WM MPOJATh
Ballld IIeHHble OyMaru. 3TO MOXET ObITh CIENAaHO MO CYLIECTBYIOLIMM, B TOM YHCJIE€ HEBBITOJHBIM,
[IEHaM U TIPUBECTH K BO3HUKHOBEHUIO Y Bac yOBITKOB.

[TpunynuTEenbHOE 3aKPBITUE MO3ULMU MOKET OBITh BBI3BAHO PE3KMMHU KOJICOAHUSMHU PBIHOYHBIX LIEH,
KOTOPBIE MOBJICKIIN YMEHBIICHHE CTOUMOCTH BalIero MOPTQest HIKEe MUHUMAIIbHOW MapKH.
[TpunynuTENbHOE 3aKPHITHE MO3UIMH MOXKET ObITh BBI3BAHO TPEOOBAHUSAMHU HOPMATHUBHBIX aKTOB WIIN
BHECEHUEM OpOKEpOM B OJAHOCTOPOHHEM IMOPSAKE M3MEHEHUH B CIUCOK LEHHBIX OyMmar, KOTOpbIe
MOTYT OBbITh 00€CIIeYeHHEM 110 HEMOKPBITHIM MO3ULIUSM.

[IpuHyauTenpHOE 3aKphITUE MOXET OBITh BBI3BAHO HM3MEHEHHEM 3HAYEHUl CTaBOK pHCKa,
paccUMThIBAEMbIX KIMPUHIOBOM opraHu3anueil U (MJIM) HCHOJIb3YEMBbIX OpOKEpOM B CBS3U C
YBEJIMUYEHUEM BOJATHIIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMmar.

Bo Bcex 3Tux ciy4asx NpUHYIUTEIBHOE 3aKPbITHE MO3UIMHU MOXKET NPUYMHUTH BaM 3HAYUTEJIbHbIC
yOBITKH, HECMOTPSI Ha TO, YTO TIIOCIIE 3aKPBITUS MO3UIMH H3MEHEHHE IIeH Ha ()UHAHCOBBIC
MHCTPYMEHTBI MOXKET IPUHATH OJaronpusaTHOE JJIs BaC HAIIPaBJICHUE, U BbI MOIYYWIH OBl JOXOJ, €CIIU
ObI Bama 1mo3uiys He Obula 3aKkphiTa. PasMep ykazaHHBIX YOBITKOB IpU HEOJIAronpHsITHOM CTCUYCHUH
0OCTOSTENLCTB MOXKET MPEBBICUTh CTOMMOCTh HAXOISALIMXCS Ha BallleM CUETY aKTHBOB.

2. PHUCK TMKBUIHOCTH.

Ecnmu BenmMumHA HEMOKPHITOW TMO3HMIMU IO OTACIBHBIM IICHHBIM OyMaram sIBIISICTCS 3HAYUMOUW B
CpPaBHEHHU C OOBEMOM COOTBETCTBYIOIIMX IIEHHBIX Oymar B CBOOOJHOM oOpaiieHuu U (WiIH) B
CpaBHCHHH C 00BEMOM TOPrOB Ha OpPraHM30BAaHHOM PBHIHKE, PUCK JIMKBHIHOCTH TPU COBEPIICHUU
Map>KUHAJIBHOW M HEMOKPHITOW CAETKU yCHIMBAaeTcs. TPyAHOCTH ¢ MpUOOpETEeHHEM WM MpoJaken
aKTUBOB MOTYT TIPHBECTH K VYBEJIMYCHHUIO YOBITKOB II0 CPABHCHHIO C OOBIYHBIMH CJICITKAMHU.
AHaJOTUYHO HEOOXOAMMO YYUTHIBATH BO3PACTAIOIINI PUCK JTUKBUIHOCTH, €CITU 0O0OECIieueHneM Ballei
HEMOKPBITOW TIO3UIMH SIBIISIOTCS I[EHHBIE OyMarw W Ui 3aKPBITHS HEMOKPHITOW TO3UIIMH MOXKET
noTpebOoBaThCS peanu3alis CyleCTBEHHOTO KOJIHMUECTBA [ICHHBIX OyMar.

Bamm nopydenusi, HarpaBJIeHHBIC Ha OTPaHUYCHHUE YOBITKOB, HE BCETJ]a MOTYT OIPAaHUYHTh ITOTEPH 10
MPEJIoJIaraeMoro YpOBHA, TaK KaK B paMKaX CKJIQJbIBAIOIICICS Ha PBIHKE CUTYallUd HUCIOTHEHHE
TaKOTO TTOPYUYEHUS TI0 YKa3aHHOW Bamu 1eHe MOKeT 0Ka3aThCsl HEBO3MOKHBIM.

VYuuTeiBas BBIIIEU3II0KEHHOE, MBI PEKOMEHJIyEM BaM BHHUMATEIBHO PAacCMOTPETH BOIPOC O TOM,
SBJISIOTCA JIM PUCKH, BO3HUKAIOLIUE IIPU MPOBEIECHUN COOTBETCTBYIOLIUX OINEpalui, NPUEMIIEMbIMU
JUIs Bac C Y4YeTOM BallMX WHBECTUIMOHHBIX Iefiell U (UHAHCOBBIX BO3MOXKHOCTEeH. JlaHHas
Jlexnapanus He UMEeT CBOEH LIEJIbI0 3aCTABUTh BAC OTKA3aThCs OT OCYILLECTBIICHHS TaKUX OIEepalui, a
MpHU3BaHa OMOYb BaM OLIEHUTh UX PUCKU M OTBETCTBEHHO MOJOWTH K PEIIEHHIO0 BOIIPOca O BhIOOpE
Balllell THBECTUIIMOHHON CTpaTeruy U yCIoBUil 1orosopa ¢ OOIIeCTBOM.

VY6enurecs, uyTo Hacrosimas Jlekiapanus o puckax MOHATHA BaM, M MPH HEOOXOJUMOCTHU TOIY4HUTE
pa3bsicHeHus: OO0I11ecTBa UM KOHCY/IBTaHTa, CHIEUATU3HPYIOLIET0Cs HA COOTBETCTBYIOIIMX BOIIPOCAX.

O PUCKAX ONEPAIIUMHI C MTPOU3BOJJHBIMUA ®UHAHCOBBIMUA HHCTPYMEHTAMMU
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Lenp HacTose [Jlexmapannyu — MpeaocTaBUTh BaM HH(POpMaIio 00 OCHOBHBIX PUCKaX, CBSI3aHHBIX
C MPOU3BOAHBIMUA (1)I/IHaHCOBI>IMI/I HHCTPYMCHTAMU.

Jlanubie HHCTPYMEHTHI ((proUepchl, (hopBapabl, OMITUOHBI, CBOIBI U JP.) MOAXOAAT HE BCEM KIUEHTAaM.
Bbonee Toro, HEKOTOpbIC BUABI NMPOU3BOJAHBIX (MHAHCOBBIX HHCTPYMEHTOB COIPSDKCHBI C OONBLIMM
YPOBHEM pHCKa, 4eM Jpyrue. Tak, mpojaxka ONIMOHHBIX KOHTPAKTOB M 3aKIOUYEHHE (DBIOYCPCHBIX
KOHTPAKTOB, (OpBapIHBIX KOHTPAKTOB M CBON-KOHTPAKTOB TMPH OTHOCHTEIHHO HEOOIBIINX
HEeOJaronpusATHBIX KOJeOaHHWSIX IE€H Ha PBIHKE MOXET IOABEPTHYTh Bac PHUCKY 3HAYUTEIBHBIX
yOBITKOB. C y4eTOM 3TOTr0, COBEPIICHUE CIIECIOK MO MPOJaKe OMIIMOHHBIX KOHTPAKTOB U 3aKIIIOUCHUE
GBpIOYepCHBIX W (OPBAPAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM
WHBECTOpaM, OOJaNalONIMM 3HAYUTEIBHBIMA (UHAHCOBBIMH BO3MOXKHOCTSIMH M TPAKTUYCCKUMHU
3HAHUAMU B O6HaCTI/I NMPUMCHCHUA NHBCCTUIIUMOHHBIX CTpaTeFI/If/'I.

Hacrosiimast jgekmapanusi OTHOCHUTCS TakXe M K IPOU3BOJHBIM (DMHAHCOBBIM HWHCTPYMEHTAM,
HaNpaBJICHHBIM Ha CHM)KEHUE PUCKOB JPYrUuX onepanuii Ha (JOHIOBOM pbIHKE. BHUMaTEIhHO OlLIEHHTE,
KaK Ballld TPOU3BO/IHbIC (PMHAHCOBBIC HHCTPYMEHTBI COOTHOCSTCSI C ONIEPAIMSIMH, PUCKH TI0 KOTOPBIM
OHU IPHU3BAHbI OIrpaHUYUTL, U Y6CIII/ITGCI), 4T0 00BEM MMO3UIMK Ha CPOYHOM PBIHKEC COOTBCTCTBYCT
00bEMY XEIDKHUPYEMOM MO3UIMH Ha CIIOT-PhIHKE.

1. Pe1HOYHBIN pHUCK

[TomMuMo 00111ETO PHIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIA HECET KJIMEHT, COBEPIIAIOIINM Ollepaluy Ha
pBIHKE IIeHHBIX OyMmar, Bbl B ciayyae 3akiroueHuss OOLIECTBOM JIOTOBOPOB, SIBJISIOIIUXCS
MIPOU3BOIHBIMHA (PUHAHCOBBEIMH WHCTPYMEHTaMH, Oy/leTe HeCTH PUCK HEOIArOmpUsSTHOTO U3MEHCHUS
L[EHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBJISIOMIUXCS Oa3UCHBIM aKTHBOM MPOU3BOJIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, TaK M PUCK B OTHOIIICHUU aKTUBOB, KOTOPBIE CITy>KaT 00ECTICUCHHUEM.

B cnydae HeGmaronpusiTHOro U3MEHEHUS [IEHBI Bbl MOKETE B CPABHUTEIHHO KOPOTKHUII CPOK MOTEPATH
CpeICTBa, SBJISIONIHECS 00eCIeYeHHEeM MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB. [Ipu 3akimoueHun
JIOTOBOPOB, SIBIISIOLIUXCS MPOU3BOIHBIMHU (DUHAHCOBBIMU MHCTPYMEHTAMHU, BbI JOJKHBI YYUTHIBATD,
YTO BO3MOXHOCTh PACTOPSDKEHUS aKTUBAMH, SIBISIONIMMUCS OOECIEYeHUEM IO TaKUM JIOTOBOpaM,
OrpaHUYeHa.

NmymecTBo (4acTh HMyIIECTBa), NpHHAJIEKAIIee BaM, B pe3yjibTaTe 3aKIYEeHHs JI0TOBOPa,
SBIIAIOIIETOCS TMPOU3BOJHBIM  (UHAHCOBBIM HHCTPYMEHTOM, OyIeT SBIAThCS oOecrnedeHuemM
WCIIOTHEHUST 0053aTeNbCTB MO0 YKa3aHHOMY JOTOBOPY M PACIIOPSKEHUE UM, TO €CTh BO3MOXKHOCTh
COBEpIICHUS] BaMH CAETIOK ¢ HUM, OyAeT orpaHudeHo. Pazmep oOecriedueHus U3MEHsETCS B MOPSIKE,
MPEAYCMOTPEHHOM JIOTOBOPOM (crienruKaiyeil KOHTpakTa), U B pe3yibTaTe OOIIECTBO MOXKET OBITh
OTPAaHUYEHO B BO3MOXKHOCTH PACIOPSDKATHCSA BAllUM UMYIIECTBOM B OOJNBIIEH CTENEeHH, YeM [0
3aKJIFOUYEHUs JOrOBOpA.

Taxxe HEOOXOAUMO yUYECTh BO3MOXKHOCTh MPUHYIUTENBHOTO 3aKpbITHs mMo3uliuu. HebmaronpustHoe
M3MEHEHHUE IIEHBl MOXET MPUBECTU K HEOOXOJUMOCTH BHECTH JIOTOJHUTEIBHBIE CPEJCTBA JJIsi TOTO,
9TOOBI MPUBECTH OOECTEUeHUE B COOTBETCTBUE C TPEOOBAHMSIMHM HOPMATHUBHBIX aKTOB M JIOTOBOpa
OKa3aHMWs yCIYr Ha (PUHAHCOBOM PBIHKE, YTO JOJDKHO OBITH CIEIAaHO B KOPOTKHUU CPOK, KOTOPBIM
MOJKET OBITh HEIOCTATOYEH Ui Bac. bpokep B 3TOM ciy4ae BIpaBe 0e3 JOMOIHUTEIHHOTO COTIACHS
OO0miecTBa «IPUHYIUTEIHLHO 3aKPBITh TO3UIMIO», TO €CTh 3aKIIOYHTHh JOTOBOP, SBISIOIIANUCS
MPOU3BOJHBIM (PHHAHCOBBIM HMHCTPYMEHTOM, WJIM TPUOOPECTH IIEHHbIE Oymard 3a CYeT BallluxX
JIEHEKHBIX CPEJCTB, WIM TpOAaTh Balld II€HHbIE OyMaru. OTO MOXKET OBITh CHAENaHO II0
CYIIECTBYIOIIMM, B TOM YHCII€ HEBBITOJHBIM, [IEHAM M MMPUBECTH K BOSHUKHOBEHHIO Y BAC YOBITKOB.
Bl MokeTe moHecTH 3HAYMTENIbHBIC YOBITKH, HECMOTPSI HA TO, YTO TOCJE dTOTO M3MEHEHHE IIeH Ha
(MHAHCOBBIE MHCTPYMEHTHI MOXKET MPUHATH OJAaronpUsTHOE VISl BAC HAIIPABJICHHUE U BbI MOTYYHIN OB
JIOXOJ1, €cIT OBI Ballia MO3UIMsI He ObLTa 3aKphITa. Pasmep ykazaHHBIX YOBITKOB P HEOJIArONIPUSTHOM
CTEUEHUHU OOCTOATEIHCTB MOXKET MPEBBICUTH CTOUMOCTH HAXOSAIIUXCS Ha BAIIeM CYETY aKTUBOB.

2. Puck nuKBUIHOCTH
TpynHoCcTH € 3aKpbITHEM MO3ULMNA W MOTEPU B I[€HE MOTYT MPUBECTU K YBEJIUYEHHUIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPAaBHEHUIO C OOBIYHBIMH CACTKAMH.

13



Ecmu Bama WHBECTUIIMOHHAs CTpaTeTHsl MPEIyCMAaTPUBACT BO3MOXXHOCTh  BO3HHKHOBEHUS
HEOOXOIUMOCTH 3aKPBITUS MO3UIUU MO COOTBETCTBYIOLIEMY KOHTPAKTY (WM 3aKIIOYCHHS CACTKU C
WHBIM KOHTPAKTOM, KOTOpas CHW)KAaeT PUCK IO JaHHOMY KOHTPAKTy), oOpaliaiiTe BHHUMaHUE Ha
JUKBHJIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITHE MO3UIUN 10 HEITHKBUIHBIM
KOHTpPAKTaM MOJKET NMPUBECTH K 3HAYUTEIBHBIM yObITKam. OOpaTuTe BHUMaHUE, YTO, KaK MPaBHUIIO,
KOHTPAaKTBl C OoJiee OTHAJCHHBIMU CPOKAaMHU HWCIIOJHCHUS MEHEE JMKBHUIHBI O CPABHCHHIO C
KOHTpAKTaMH ¢ OJTM3KUMH CPOKAMU MCIIOJTHEHHSI.

Eciu 3akimtoueHHBI BaMU JIOTOBOp, SIBJISIFOIIUKACS TPOU3BOAHBIM (UHAHCOBBEIM HHCTPYMEHTOM,
HEJIMKBHJICH, U y Bac BO3HHKJIA HEOOXOJMMOCTh 3aKPBITh MO3UIUIO, 00S3aTEIbHO paccMaTpUBAKTE
MIOMHMO 3aKPBITHS TIO3UIUH MO0 JAHHOMY KOHTPAKTy aJbTEPHATUBHBIC BAPUAHTHI MCKIFOUYCHUS PHCKA
MOCPEACTBOM 3aKIIFOUEHUS CHIEJIOK ¢ MHBIMU TPOU3BOAHBIMU (PMHAHCOBBHIMH MHCTPYMEHTAMH WIIU C
0a3uCcHBIMU aKkTUBaMH. VCToOnb30BaHWE allbTEPHATHBHBIX BApUAHTOB MOJXKET MPHUBECTH K MEHBIIUM
yOBITKaM.

Bammm nopyueHwusi, HaripaBJICHHbBIC HA OTpaHHUYEHHE YOBITKOB, HE BCET/la MOTYT OIPaHHUYUTh TIOTEPH JI0
MIPEJIIOJIAraeMOr0 YPOBHS, TaK KaK B paMKaX CKJIQIBIBAIOMICHCS HA PBHIHKE CHTYAIlMH WCIIOJTHCHUC
TAKOTO MOPYUYCHHS 110 YKA3aHHOW BaMH LIEHE MOXKET OKa3aThCsl HEBO3MOYKHBIM.

OnepauHH C IIPOU3BOAHBIMHA Q)HHaHCOBBIMI/I HHCTPYMCHTAMHU, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA
OCHHBIC 6YM3.FI/I HHOCTPAHHBIX SMHUTCHTOB HWJIM MHACKCHI, paCCUUTAHHLIC 110 TAKUM LHCHHBIM 6YMaFaM,
BJICKYT TAKXXC PUCKH, CBA3AHHBIC C UHOCTPAHHBIM ITPOUCXOKACHUCM 0a3MCHOTO aKTHBA.

YuuThIBas BBHINICU3JIOKEHHOE, MBI PEKOMEHJIyeM BaM BHUMATEJIBHO PACCMOTPETH BOIPOC O TOM,
SABJIAIOTCA JIM PUCKH, BOSHUKAIOHNIME P NPOBCACHUN COOTBCTCTBYIOIIUX onepaunﬁ, IMPUEMJIIEMBIMU
JUIE Bac C Y4YETOM BAlllUX WHBECTUIIMOHHBIX Ieled W (DUHAHCOBBIX BO3MOXHOCTeH. JlaHHas
Jlexknapanusi He UIMEeT CBOEH IIeIIbI0 3aCTAaBUTh BAC OTKA3aThCs OT OCYIIESCTBICHUS TAKUX OTEPAlnid, a
MpHU3BaHa MTOMOYb BaM OLEHUTh WX PUCKH M OTBETCTBCHHO MOJOWTH K PEIICHHIO BOIIPOCA O BHIOOpE
Ballleil MHBECTUIITMOHHOW CTPATETUU U YCIIOBUM JIoroBopa ¢ OOIIecTBOM.

Y6enurecs, uyTo Hacrosmas Jleknapamnus 0 puckax MOHATHA BaM, M MPH HEOOXOJUMOCTH TMOITYYHUTE
pazbsicHeHust OO0IIecTBa HITH KOHCYJIBTAHTA, CIICIIHATH3UPYIOIIETOCS HA COOTBETCTBYIOIIMX BOIIPOCAX.

O PUCKAX, CBA3AHHbBIX C IPUOBPETEHUEM UHOCTPAHHbBIX HEHHBIX BYMATI'

enbto Hactosimiedt Jlexnapanuu SBISETCS NPENOCTaBICHHE KIMEHTY HWH(OpMalud O pHCKax,
CBSI3aHHBIX C MPUOOPETEHHEM HHOCTPAHHBIX IIEHHbIX Oymar. MHOCTpaHHBIE IIEHHbIE OyMaru MoryT
ObITh MPHOOPETEHBI 32 pyOeKOM HJIM Ha POCCHMCKOM, B TOM YHCJIE€ OpPraHM30BaHHOM, (DOHIAOBOM
PBIHKE.

OnepanusM C HWHOCTPaHHBIMU IIEHHBIMM OyMaraMM NpUCYIIM OOIIME PUCKH, CBSI3aHHBIE C
OIepalusMHU Ha PbIHKE LIEHHBIX OyMar co CJIeAYIOUMMH OCOOEHHOCTSAMHU.

1. CucreMHbIe pUCKU

[IpMeHUTENHbHO K MHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIE PUCKH, CBOICTBEHHBIE POCCHUICKOMY
(UHAHCOBOMY PBIHKY JIOTIOJIHSAIOTCS aHAJIOTUYHBIMH CHCTEMHBIMH PUCKAaMHU, CBOMCTBEHHBIMHU CTpaHe,
I7le BBIMYIIEHBl WM OOpAalalOTCs COOTBETCTBYIOIIME MHOCTPAHHBIE IIEHHbIE Oymaru W/WiIM WHbIE
¢uHaHCOBBIE MHCTPYMEHTHI. K OCHOBHBIM (pakTOpam, BIMSIOIIMM Ha YPOBEHb CHCTEMHOI'O PUCKa B
LIEJIOM, OTHOCATCS TIOJMTUYECKas CHUTyalus, OCOOEHHOCTH HAIlMOHAJIBHOTO 3aKOHOJATENbCTBA,
BAIIOTHOTO PEryJIMPOBAaHUS M BEPOSITHOCTh UX M3MEHEHHs, COCTOSIHME IOCY/1apCTBEHHBIX (PMHAHCOB,
HaJIMYue U CTENEeHb Pa3BUTOCTU (PMHAHCOBOI CHUCTEMBI CTPAaHbl MECTa HaXOKJIEHUs JTUIA, 00S3aHHOTO
110 HHOCTPAHHOM IIEHHOM Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOT'YT OKa3bIBaTh BIMSHME M MHOTHE Jpyrue (hakTopbl, B TOM YHCIE
BEPOATHOCTb BBEACHHA OIPAaHUYCHHH Ha WHBECTULUU B OTHEJIBHBIC OTPACAM JKOHOMHMKH WIIN
BEPOSTHOCTH OJHOMOMEHTHOH JIeBaJIbBAIIMU HALMOHAIBHOM BamtoThl. OOIIEIPUHATON WHTETPaIbHON
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OLIEHKOM CHCTEMHOI'0 pUCKa MHBECTUIMH B MHOCTPAHHYIO LIEHHYIO Oymary SIBISIETCS «CYBEpPEHHBIH
PEUTUHI» B MHOCTPAaHHOM WIM HAalMOHAJIBHOM BajlOTe, IIPUCBOCHHBIM CTpaHe, B KOTOPOHU
3apETUCTPUPOBAH  AMHUTEHT, MEXKIYHAPOJHBIMM  PEUTHHrOBbIMH  areHTcTBamu  MOODY'’S,
STANDARD & POOR'S, FITCH IBCA. Ognako cienyer UMETb B BUIY, YTO PEUTUHIHU SIBIISIOTCS
JIUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYaLUH.

B ciyuae coBepleHHs CHIEIOK C MHOCTPAHHBIMHU JICTIO3UTAPHBIMH PACIUCKAMH, MOMHUMO PHCKOB,
CBSI3aHHBIX C YMUTCHTOM CAMHX PACIHCOK, HEOOXOAMMO YUYUTBIBATh U PUCKH, CBI3aHHBIC C SMUTCHTOM
MPEJCTAaBISEMbIX JIaHHBIMU PACIUCKaMU WHOCTPAHHBIX IEHHBIX Oymar (Kak MpaBHJIO, KPEIUTHBIX
OpraHu3aIyii).

B Hactosiiee Bpemsi 3aKOHOJATENbCTBO pa3peliacT POCCHHCKUMH HHBECTOpPAaM, B TOM YHUCIIE HE
SIBJITFOIIMMUCS KBAJIM(DUIIMPOBAHHBIMU, MPUOOPETCHUE JAOMYIIEHHBIX K MyOIHYHOMY Pa3MEIICHUIO U
(wm) mybnuyHoMy oOpareHuto B Poccuiickoit denepanyi MHOCTPAHHBIX IIEHHBIX Oymar Kak 3a
pyOexxoM, Tak U B Poccum, a Takke MO3BOJIICT yY€T MpaB Ha TaKWe IICHHBIE OyMarw pPOCCUHCKUMU
JETIO3UTapUsIMH. MEXIy TeM, CYIICCTBYIOT PHUCKA HM3MECHEHUS PETYJISTHBHBIX IOAXOJIOB K HX
BIIQJICHUIO W OOpAICHHUIO, a TAKKE K y4eTy IpaB Ha MHOCTPAHHBIE (PUHAHCOBBIC MHCTPYMEHTHI, B
pe3yIbTaTe Yero MOXXeT BO3HUKHYTh HEOOXOJMMOCTb 0 UX OTUYXKJICHUIO BOIIPEKH Bammm rianam.

2. IIpaBoBBIE pUCKHU

[Tpu mpruoOpeTeHN MHOCTPAHHBIX IIEHHBIX OyMar HE0OXOAUMO OTJAaBaTh ce0e OTYET B TOM, YTO OHHU
HE BCerja sBJIAIOTCSA aHAJIOraMu POCCUHMCKUX IIeHHBIX Oymar. B mo6oM citydae, npeocTaBiisieMble 110
HUM IIpaBa U IIpaBUJIa UX OCYIIECTBIECHUS MOT'YT CYIIECTBEHHO OTJIMYATHCS OT IIPaB II0 POCCUHCKUM
LIEHHBIM OyMaram.

Bo3MmorkHOCTH cy1e0HO 3aIUThl IPaB 0 MHOCTPAHHBIM LIEHHBIM OyMaraM MOT'YT ObITh CYILIECTBEHHO
OrpaHUYEeHbl HEOOXOIMMOCTHIO O0OpaIEHHs B 3apyOeKHbIE CY/IeOHbIE U PAaBOOXPAHUTEIbHBIE OPTaHbI
10 YCTAaHOBJIEHHBIM IIPABHJIaM, KOTOPBIE MOT'YT CYIIECTBEHHO OTJINYAThCS OT IEHCTBYIOIINX B Poccun.
Kpome Toro, mpu omepanusx ¢ MHOCTpaHHBIMU IIEHHBIMM OyMaramMM HHBECTOpP B OOJBIIMHCTBE
CIIy4aeB HE CMOJKET II0OJIaraThCsi Ha 3allUTy CBOMX IPaB M 3aKOHHBIX HMHTEPECOB POCCUMCKUMHU
YIOJTHOMOYEHHBIMH OpraHaMH.

3. PackpeiTe nndopmanun

Poccuiickoe 3aKOHOMATENBCTBO JOMYCKAE€T PAacKphlTHe HMHPOPMALMU B OTHOIIEHUM HHOCTPAHHBIX
[EHHBIX OyMmar 1Mo IMpaBmjaM, JEHCTBYIOIINM 3a PyOeXOoM, M Ha aHTIHMICKOM s3bIKe. BBl TOIKHBI
OLIEHUTh CBOI0 TOTOBHOCTh aHAIU3UPOBaTh HMH(OpMAIMIO HA aHTJUICKOM s3bIKE, a TakKkXke To,
MOHMMaeTe JIn Bbl oTimums MexXay NpuHATHIMEH B Poccum mpaBmiamu (PUHAHCOBOW OTYETHOCTH,
MEX/YHApPOAHBIMH CTaHAAPTaMU (PUHAHCOBOM OTYETHOCTH WIIM MpaBUJIaMH (PMHAHCOBOM OTYETHOCTH,
0 KOTOPBIM ITyOJIMKYyeTcsl HH(OpMaIis SMUTEHTOM HHOCTPAaHHBIX IIEHHBIX Oymar.

Takxe poccuiickue TOProBble CUCTEMBI U (WJIM) OpOKEpHl MOTYT OCYIIECTBIISITh IEPEBOJI HEKOTOPBIX
JOKYMEHTOB (MH(OpMaIH), pacKpbIBAEMBbIX HHOCTPAHHBIM SMUTEHTOM JJIs1 y100CTBa HHBECTOPOB. B
3TOM Cily4ae MepeBo/i MOXKET BOCIPUHUMATHCS UCKIIIOUUTENIBHO KaK BCIIOMOTaTelbHasi HHPOpMaIus K
opuIMaNIbHO PACKPBITBIM JOKYMEHTaM (MH(pOpMalMK) HAa HWHOCTPAHHOM sI3bIKe. BBl JTOMKHBI
YUUTBHIBaTh BEPOATHOCTh OLIMOOK MEPEBOIYMKA, B TOM UYHCJE CBSI3aHHBIX C BO3ZMOXKHBIM Pa3IMYHBbIM
MEPEeBOJIOM OJTHUX M TEX K€ MHOCTPAHHBIX CJIOB U ()pa3 WM OTCYTCTBUEM OOLIEHPUHSATOIO PYyCCKOTO
SKBHMBAJICHTA.

VYuuTeiBas BBHIIEU3JI0KEHHOE, MBI peKOMEHayeM Bam BHUMATENbHO PaccCMOTPETh BOMPOC O TOM,
SIBJISIFOTCA JIM PUCKU, BO3HUKAIOUIUE MPU MPOBEJECHUU COOTBETCTBYIOLIMX OMNEpalui, NpueMIeMbIMU
st Bac ¢ yderom Bammx WHBECTHIIMOHHBIX II€JIe W (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jlexnapanus He UMeeT CBOEH LEJIbI0 3aCTaBUTh Bac 0TKa3aTbes OT OCYIIECTBICHUS TAKUX OIlEepaluil, a
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IpHU3BaHa IOMOYb BaM OIIEHUTh MX PUCKM M OTBETCTBEHHO IOJOMTH K PEILIEHUIO BONpOCca O BbIOOpE
Bareli ”HBECTUITMOHHOMW CTpATETHH U yCIOBUH toroBopa ¢ O0miecTBoM.

O PHUCKAX, CBA3ZAHHBIX C 3AK/IIOYEHUEM JOI'OBOPOB, ABJIAIOHINXCA
IMPOU3BOJHBIMHN ®PUHAHCOBBIMHU MHCTPYMEHTAMMU, BASUCHBIM AKTHUBOM
KOTOPBIX ABJAIOTCA HNEHHBIE BYMAI'M MHOCTPAHHBLIX DMUTEHTOB HJIN
NHAEKCBI, PACCYUTAHHBIE 110 TAKUM HEHHBIM BYMAI'AM

Lens Hacrosmen Jlexmapanuu - npeaoctaBuTh Bam o0myro mHbopmaimioo 00 OCHOBHBIX PHCKaX,
CBS3aHHBIX C  3aKJIIOYCHHEM  JIOTOBOPOB,  SIBIAIOMIMXCS  TPOU3BOJHBIMHU  (PHHAHCOBBIMH
MHCTPYMEHTaMH, 0a3UCHBIM aKTUBOM KOTOPBIX SBJISIFOTCS LIEHHbIE OyMaru MHOCTPAHHBIX AMUTEHTOB
WU WHJIEKCHI, PAaCCUMTAHHBIC 0 TAaKUM IIEHHBIM OymaraMm (Iajgee — MpPOU3BOJHBIC (DMHAHCOBBIE
WHCTPYMEHTBI ¢ HHOCTPAHHBIM Oa3UCHBIM aKTHBOM). 3aKIIOYCHHE YKa3aHHBIX JOTOBOPOB CBSI3aHO C
pUCKaMH, XapaKTEpHBIMH [UJI1 BCEX MPOU3BOJIHBIX (UHAHCOBBIX HMHCTPYMEHTOB, a TaKXkKe
CHEeM(PUICCKIME PUCKaMH, 00YCIOBICHHBIMA HHOCTPAHHBIM IIPOUCXOXKICHUEM 0a3UCHOTO aKTHBA.

Pucku, ceéazannvle ¢ npouzsoOHbIMU PUHAHCOBLIMU UHCPYMEHMAMU

JlaHHbIE MHCTPYMEHTHI NOAXOAAT HE BCEM KJIMEHTaM. boijiee TOro, HEKOTOpbIE BUABI MPOM3BOAHBIX
(MHAHCOBBIX MHCTPYMEHTOB COMPSDKEHBI C OONBIINM YPOBHEM PUCKa, 4eM Apyrue. Tak, mpH MoKyIkKe
ONLIMOHHOTO KOHTpPAaKkTa IIOTEPU KIMEHTAa HE INPEBBICAT BEIMYMHY YIUIAYEHHBIX IIPEMUM,
BO3HArpaX<JIcHUsl U Pacxo0B, CBSA3aHHBIX C UX COBeplIeHHEM. [Ipomaka ONIMOHHBIX KOHTPAKTOB C
TOUKU 3pEHUS PUCKA KIMEHTA U 3aKII0UeHHe (PbIOUepCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U
CBOIT KOHTPAKTOB COIIOCTaBUMBI - TIPU OTHOCHTEIBHO HEOOIBIINX HEOIArONPUATHBIX KOJeOaHUIX LIeH
Ha pblHKEe Bbl mojBepraerech pUCKY 3HAUMTENbHBIX YOBITKOB, NPU 3TOM B Cllydyae MpPOAAXKHU
¢bproYepcHBIX U (HOpBAPIHBIX KOHTPAKTOB M MPOJAXKH OMNIIMOHOB HA MOKYIKY (OMIIMOHOB «KOJUI»)
HEOrpaHUYEHHBIX YOBITKOB. C y4eToM 3TOro, COBEpLICHHE CAEJIOK IO MpOAa)ke OINLMOHHBIX
KOHTPAKTOB U 3aK/II0YE€HUE (PbIOYEPCHBIX U (OPBAPAHBIX KOHTPAKTOB MOKET OBITh PEKOMEHJOBaHO
TOJIKO OIBITHBIM HHBECTOpaM, OO0JIQJAAIONUUM 3HAUYUTENBbHBIMU (PMHAHCOBBIMH BO3MOXHOCTSIMU U
MPaKTUYECKUMH 3HAHUSIMU B 00JIACTH PUMEHEHHS] MHBECTULIMOHHBIX CTpaTEeruil.

Hacrosimmass peknmapanusi OTHOCHUTCS TakXe M K IPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HaIpaBJIEHHBIM Ha CHI)KEHHE PUCKOB JIPYTUX orepaluil Ha (oHI0BOM phIHKE. BHUMaTensHO onieHuTe,
Kak Bamu npousBoiHble (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS € ONEPALUSIMHU, PUCKU IO KOTOPBIM
Bbl HamepeHbl OrpaHW4YMTb, U YOeauTech, uTO O00beM Baiell Mmo3uIMM Ha CPOYHOM pBIHKE
COOTBETCTBYET 00bEeMY MO3UIIMU Ha CIOT PbIHKE, KOTOPYIO BbI Xemkupyere.

1. PeiHOYHBIHN (1IEHOBOIT) pUCK

[Tomumo 0011eT0 PHIHOYHOTO (IIEHOBOI'0) PUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOIINI ONepaiui Ha
pBIHKE IEHHbIX Oymar, Bel, B ciydae 3akitodyeHus (pbloYepcHBIX, (DOpBAapIHBIX M CBOIl JOrOBOPOB
(KOHTpPAKTOB), a TaKKe B CIy4yae MPOJAXH OMNIMOHHBIX KOHTPAKTOB, OyJeTe HECTH pPHCK
HEeOJaronpusATHOTO M3MEHEHHUS IIeHbl KaKk ()MHAHCOBBIX MHCTPYMEHTOB, SIBIISIOMIMXCS Oa3uCHBIM
aKTUBOM TNPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOILIEHUH AKTHUBOB, KOTOpPHIE
CITy’KaT 00ecrieueHueM.

B cnyuae HeOnmaronpusTHOro n3MeHeHus 1eHbl Bbl MOXkeTe B CpaBHUTENIBHO KOPOTKUIM CPOK MOTEPSATH
CpeACTBa, SABIISOLIMEecs 00eceYeHeM POU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

2. Puck nukBunHOCTH

Ecnim Bama wHBECTHMIIMOHHAs CTpaTerds IPeayCMaTpuBaeT BO3MOYKHOCTb  BO3HHUKHOBEHMS
HEOOXOMMOCTH 3aKPBITUSI TIO3ULIUU MO COOTBETCTBYIOIEMY KOHTPAKTY (MJIM 3aKIIOUEHUS CAEIKH C
UHBIM KOHTPAKTOM, KOTOpasl CHI)KAaeT PHUCK IO JaHHOMY KOHTPAaKTy), oOpaiiaiiTe BHUMaHHE Ha
JIUKBUJHOCTh COOTBETCTBYIOLIUX KOHTPAKTOB, TaK KAaK 3aKpbITUE IO3ULUNA II0 HEIUKBUIHBIM
KOHTPaKTaM MOXKET IPUBECTH K 3HAUYUTEJIbHBIM JIONOJHHUTEIbHBIM YOBITKAM B CBSI3U C UX HU3KOH
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JUKBUJIHOCTHIO. OOpaTUTe BHUMaHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ O0Jiee OTJalIEeHHBIMH CPOKaMU
WCIIOJTHEHUS] MEHEE JIMKBUTHBI TTO CPAaBHEHUIO C KOHTPAKTAMU C OJIM3KUMU CPOKAMH HUCIIOTHEHUSI.
Ecmm 3axmouenHbiii Bamu 1oroBop, SBISIOMMICS MPOW3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJICH, U Y Bac BO3HUKIIA HEOOXOAMMOCTh 3aKPBITh MO3UIIMIO, 00SI3aTEIILHO paccMaTpUBaiTe
MIOMHUMO 3aKPBITHSI TO3UIUU 110 JAHHOMY KOHTPAKTY aJlbTEPHATUBHbBIC BApUAHThl UCKIIOUEHUS PHUCKA
MOCPEACTBOM 3aKIIFOUEHUS CHIEJIOK ¢ MHBIMU TPOU3BOAHBIMU (PMHAHCOBBHIMH MHCTPYMEHTAMH WIIU C
0a3ucHBIMU aKkTHBaMHU. Vcmonb30BaHUE albTEPHATHUBHBIX BAPUAHTOB MOKET IMPHUBECTH K MEHbBIIUM
yOBITKaM.

[Ipu 3TOM TpPYZHOCTH C 3aKpBITUEM IO3ULMNA U MOTEPU B LIEHE MOTYT MPUBECTH K YBEIHMYEHUIO
YOBITKOB IO CPABHEHUIO C OOBIYHBIMU CJICTKAMHU.

Bamm nopyueHnusi, HanpaBJIeHHBIC HA OTPaHUYCHHUE YOBITKOB, HE BCETJJa MOTYT OTPAaHUYUTh MTOTEPH JI0
MIPEJII0JIaraeMoro YpoBHS, TaK Kak B paMKaX CKJIAJbIBAIOLIEIHCS Ha PBIHKE CUTYallMM HCIIOJIHEHUE
TaKOro MOPYUYEHHUs 10 yKa3aHHOW Bamu 1ieHe MOKeT 0Ka3aThCs HEBO3MOKHBIM.

3. OrpaHudeHHe PacIOPsKEHUS CPEIICTBAMHU, SIBIISTFOIIIMMHUCS 00€CIICUCHIEM

NmymectBo (4acTh MMyIIeCTBa), MpUHAANEKamlee Bam, B pe3ynbrare 3akiIOU€HHUs JOrOBOpA,
SIBJISIFOLIETOCS  TIPOM3BOAHBIM ~ (DMHAHCOBBIM  HMHCTPYMEHTOM, OyJeT SBIATbCS oOecrneueHueM
ucronHeHus: Bammx 00s3aTenbCTB MO JOTOBOPY U PACHOpPSHKEHHE UM, TO €CTh BO3MOXHOCTH
coBepiieHust Bamu caenok ¢ HuM, Oyner orpanudeHo. Pazmep oOecrieueHrss U3MEHSETCS B TOPSJIKE,
MIPElyCMOTPEHHOM JIOTOBOPOM (crenu(uKanueil KOHTpakTa), U B pe3yinbrare Bbel Moxere OBITH
OrpaHUYCHBbl B BO3MOXKHOCTH PACHOPSIKATHCS CBOMM HMYIIECTBOM B OOJBINECH CTENEHU, YeM J0
3aKJIFOUEHUs JOTOBOPA.

4. Puck IpUHYIUTENBHOTO 3aKPBITUS NTO3ULIUH

HebnaronpusiTHoe M3MEHEHHE LIEHBI MOXET MPHUBECTH K HEOOXOTUMOCTH BHECTH JIOTIOJHUTEIHHBIC
CpeAcTBa Ul TOro, YTOObI MPUBECTH OOECIEYeHHE B COOTBETCTBUE C TPEOOBAHUSIMH HOPMATHUBHBIX
aKTOB M JOrOBOpa OKa3aHHUs yCIyr Ha ()MHAHCOBOM PBIHKE, YTO JOJKHO OBITh CAENAHO B KOPOTKUMN
CPOK, KOTOPOTOo MOeT ObITh HexocTtaToyHo A Bac. Bpokep B 3Tom ciywae Bmpase 6e3 Bamero
JOTIOJTHUTEIBHOTO COTJIACUSl «IIPUHYIHUTEIBHO 3aKPbITh MO3ULHUIO», TO €CTh 3aKJIIOUYUTh JIOTOBOD,
SBJISIOIIMIACS TPOU3BOJHBIM (DUHAHCOBBIM MHCTPYMEHTOM, WJIM NPUOOPECTH LIeHHBbIE OyMaru 3a cueT
Bamux neHeXHbIX CpeAcTB, WM NpojaTh Bamm neHHble Oymarn. OTO MOXET ObITh ClIEJIaHO IO
CYIIECTBYIOIMM, B TOM YHCJI€ HEBBITOJHBIM, LIE€HAM U IPUBECTH K BOBHUKHOBEHUIO y Bac yObITKOB.
[IpuHynuTEenpHOE 3aKphITHE MO3ULMK HANPABICHO HA YIpPaBICHUE PUCKAMHU. BBl MOXETe NOHECTH
3HAYUTENbHbIE YOBITKM HECMOTpsS Ha TO, 4YTO IIOCJI€ 3TOr0 H3MEHEHHE IeH Ha (PUHAHCOBBIC
MHCTPYMEHTBl MOKET NPHUHATH OnarompusatHoe [uisi Bac HampaBinenue u Bul momyumnu Obl 10X0f,
ecnu Obl Barra nmo3unus He Oblia 3aKphITa.

Pucku, obycnosnennvle unocmpannvim npoucxoxcoenuem 6a3ucHo2o akmuea

1. CucTtemMHBbIE PUCKH

[TpuMeHUTENHHO K Oa3MCHOMY aKTHUBY MPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM OyMaram
WHOCTPAHHBIX AMHUTEHTOB W HHJIEKCaM, PACCUYMTAHHBIM I10 TaKUM LIEHHBIM OymaraM, CHUCTEMHbIE
PHCKH, CBOMCTBEHHBIE POCCUHCKOMY (POHIAOBOMY PHIHKY JOMOJIHSIOTCS aHAJIOTUYHBIMU CUCTEMHBIMU
pUCKaMH, CBOWCTBEHHBIMH CTpaHe, TJieé BBbIOYIIEHbl MWJIK 0O0OpaliamTcs COOTBETCTBYIOLIUE
MHOCTpaHHbIE IIeHHble Oymar. K ocHOBHBIM (hakTOopam, BIMSIOIIMM Ha YPOBEHb CHCTEMHOI'O pUCKa B
LIEJIOM, OTHOCSTCSI TOJMTUYECKass CHUTyalus, OCOOCHHOCTH HAllMOHAJIBHOTO 3aKOHOJATENbCTBA,
BAIIOTHOTO PEryJMPOBAaHUS M BEPOSITHOCTh UX W3MEHEHHsI, COCTOSIHUE TOCYIapCTBEHHBIX (DUHAHCOB,
HaJIMYue U CTENEeHb Pa3BUTOCTU (PMHAHCOBOI CHUCTEMBI CTPAaHbl MECTa HaXOKJIEHUs JTUIA, 00S3aHHOTO
110 MHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOIr0 pHCKa MOTYT OKa3blBaTh BIUSHUE U MHOTHE Apyrue GakTopbl, B TOM YHCIIE
BEPOATHOCTb BBEACHHUS OTPAaHUYEHUN Ha WMHBECTULHMU B OTIENIbHBIE OTPACIM SKOHOMHUKU WIH
BEpPOSITHOCTh OJTHOMOMEHTHOM JICBAJIbBAIIMY HAIIMOHAIBLHOW BamtoThl. OOMIENPUHATON WHTErpaIbHOMN
OLICHKOM CHUCTEMHOI'O0 PUCKA WHBECTULUN SBJISIETCS «CYBEPEHHBIM PEUTHHI» B HMHOCTPAaHHOM WIH
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HAIIMOHAJILHOM BaJIOTE, MPUCBOCHHBIA CTpaHEe, B KOTOPOH 3apEeruCTPUPOBAH SMHUTEHT MHOCTPAHHOU
LIEHHON Oymaru, MeXIyHapOAHBIMH peUTHHroBbiMH areHtctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, oanako cieayetr UMeTh B BUJlY, YTO PEUTHUHIU SIBJIAIOTCS JIUIIbL OPUECHTUPAMU
U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH PEAJILHOM CUTYallUH.

B Hacrosimee Bpemsi 3aKOHOAATENBCTBO JIOMYCKA€T BO3MOXKHOCTH 3aKJIIOUEHHUS POCCUHUCKUMU
WHBECTOpPaMH  JIOTOBOPOB,  SIBISIOIIMXCS ~ POCCHMCKMMH  TPOU3BOAHBIMH  (DUHAHCOBBIMHU
MHCTPYMEHTaMH, 0a3UCHBIM aKTUBOM KOTOPBIX SIBJISIOTCS LIEHHBIE OymMaru MHOCTPAHHBIX AMHUTEHTOB
WIM UHAEKCHl, PAaCCUMTAaHHbIE IO TaKUM LIEHHbIM Oymaram. Mexay TeM, CYyIIECTBYIOT PHCKHU
W3MEHEHHUS PEryIATUBHBIX MOIXOJO0B K COOTBETCTBYIOIIKMM OIEpALUsAM, B PE3yJlbTaTe YEro MOKET
BO3HUKHYTh HEOOXOJIHMMOCTh COBEpIIATh CIEJKH, HAllPaBJICHHbIC Ha IMpEeKpalleHue 00s3aTeNIbCTB M0
YKa3aHHBIM JIOTOBOpaM, BONpekH BamnMm mianam.

2. ITpaBoBbIE prCKH

HeoOxomumo otnaBath cebe oOT4eT B TOM, YTO WHOCTpaHHbIE (D)MHAHCOBBIE WHCTPYMEHTHI,
SBIISTIOIIMECS] 0A3MCHBIMU aKTUBAMH IPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCEIa SBISIOTCS
aHAJIOTaMH POCCUICKHUX (PMHAHCOBBIX MHCTPYMEHTOB. B mro0oM ciydae, mpeaocTaBiseMble IO HUM
npaBa M TMpaBWJIa MX OCYHIECTBJICHUS MOTYT CYIIECTBEHHO OTJIMYATHCSA OT TPaB IO POCCUHCKUM
(bMHAHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH CyneOHOM 3amuThl MpaB MO TMPOM3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTaM C
WHOCTPAHHBIM 0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHHMYEHBl HEOOXOIMMOCTBIO
oOparnieHus B 3apyOeKHbIe Cy/eOHbIC U TIPAaBOOXPAHUTEIBHBIC OPraHbl 110 YCTAaHOBJICHHBIM MIPaBHIIaM,
KOTOpbIE MOTYT CYIIECTBEHHO OTJIMYaThcs OT JneicTByrommx B Poccun. Kpome Ttoro, Bel B
OOJIBIIMHCTBE CITy4yaeB HE CMOXETE IOJaraThCsi Ha 3aIIUTy CBOMX IPaB M 3aKOHHBIX HMHTEPECOB
POCCHHCKUMH YHOJTHOMOYEHHBIMU OpTraHaMH.

3. PackpeiTue nndopmaruu

PackpeiTe nMHQOpManMy B OTHOLIEHWHM HHOCTPAHHBIX LIEHHBIX OyMar, SIBJISIOIIUXCS Oa3sUCHBIM
aKTUBOM IPOM3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYILECTBISAETCS 10 MpaBUIIaM, JEHCTBYIOLUIUM
3a pyOexoM, U Ha aHTIUICKOM si3bike. OIIeHUTE CBOK TOTOBHOCTH aHAIM3UPOBATh MH(GOPMAIMIO Ha
aHTJIMICKOM SI3BIKE, a TAK)KE TO, TOHMMAaETe JIM Bbl oTiinuns Mexxay NpuHATHIMU B Poccun npasuinamu
(UHaHCOBON OTYETHOCTH, MEXAyHapOJHBIMU CTaHAAPTAMH (PMHAHCOBOI OTYETHOCTH WJIM IIPaBUIIaMHU
(UHAHCOBOW OTYETHOCTH, IO KOTOPBIM MyONUKyeTCs MH(POpMAIUs SMUTEHTOM MHOCTPAHHBIX LIEHHBIX
Oymar.

Taxxke poccuiickue OpraHu3aTopbl TOProBid U (MJIM) OpPOKEphl MOTYT OCYIIECTBIATH IE€PEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(QOpMAIMH), PaCKpbIBA€MbIX HWHOCTPAHHBIM AMHUTEHTOM JUIs Bamero
ynoOcTBa. B 3TOM ciydae mepeBoj MOXKET BOCIPUHUMATHCS MCKIIOUUTENBHO Kak BCIIOMOTaTelbHast
uH(popManusg K O(HUIMAIBLHO PACKPBITBIM JOKyMEHTaM (MH(OpMalnuyu) Ha WHOCTPAHHOM SI3BIKE.
Bcerna yuuThiBaiiTe BEpOSTHOCTh OLIMOOK IMEPEBOAYMKA, B TOM YHCJE CBS3aHHBIX C BO3MOKHBIM
pa3IMYHBIM TE€PEBOJIOM OJHMX M TeX € HWHOCTPAHHBIX CcJOB U (pa3 WIM OTCYTCTBUEM
OOIIENPUHSATOTO PYCCKOT'O SKBUBAJICHTA.

VYuuThiBas BBIMIEU3JI0KEHHOE, Mbl peKOMeHAyeM Bam BHUMATENbHO PaccMOTPETh BOIPOC O TOM,
SIBJISIFOTCS JIM PUCKU, BO3HUKAIOIIUE MPHU MPOBEICHUN COOTBETCTBYIOIIUX OMEpaIuii, MprueMIeMbIMU
mis Bac ¢ yuerom Bammx HMHBECTUIIMOHHBIX Iiele W (DUHAHCOBBIX BO3MOXKHOCTEW. JlaHHas
Jleximapanusi He UMEET CBOEH 11eJIbI0 3aCTaBUTh Bac 0TKa3aThCsl OT OCYIIECTBIEHUS TaKUX OINEpaluii, a
Mpu3BaHa TOMOYh BaMm OIEHUTh UX PUCKH U OTBETCTBEHHO MOJOWTH K PEIICHHIO BOMPOCa O BHIOOpE
Bameit ”HBeCTULIMOHHOW CTpaTeruu U yciaoBHil 1oroopa ¢ OOLIECTBOM.

O PHUCKAX, CBsA3AHHBIX C MHCIIOJIB3OBAHUEM OBHIECTBOM B CBOHUX
HMHTEPECAX JEHEKHBIX CPEJICTB U IEHHBIX BYMAI' KNIMEHTOB

Hcnons3oBaHue ACHCIKHBIX CPCACTB
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1. Bammm neHexHble cpefcTBa OyAyT YUMTHIBAaThCA Ha CIIELUAIBHOM OpPOKEPCKOM CUeTe M Ha cdeTax
pacyeTHBIX OpPraHM3alUi BMECTE CO CPEACTBAMM APYIMX KIMEHTOB, B CBS3U C YEM BO3HHUKAET PUCK
UCMOJb30BaHUS Bammx [eHeXHBIX CpeACTB B pe3yiabTaTe OWIMOKM MM c00s MPOrpaMMHOIO
o0ecrieyeHrs: BHE 3aBUCUMOCTHU OT IpeAocTaBieHust Bamu Takoro mpasa.

2. O0mectBo MoxeT mo Bamemy TpeOoBaHHIO OTKpBITH A ydeTa Bammx JeHeXHBIX CpencTB
OTJENbHBIN ClIeHUaIbHbIA OPOKEPCKUN cUeT. Y CIoBUs 00CIYKUBAHUS, @ TAK)KE IUIaTa 3a OTKPBITUE U
HCIOJIb30BaHUE OT/AEIBHOTO CIIEUATLHOTO OPOKEPCKOro CYeTa ONPEEIIAIOTCS 10TOBOPOM.

3. 3a HCKIIOYEHHEM CIIy4aeB, YCTAHOBJIEHHBIX JOrOoBOpoM ¢ OOIIECTBOM, BBl MPEIOCTaBISIETE
OOwiecTBY IPaBO UCIIOJIB30BaHMS BaIlIUX JEHEXKHBIX CpPeACTB B ero uHrepecax. Ilpu satom ObmecTBo
rapaHTupyeTr Bam ucnojgHeHHe NMOPY4YeHMH 3a CUET yKa3aHHBIX JCHEKHBIX CPEICTB M MX BO3BpAaT IO
Bamemy TpeGoBanuio. Bamm neHexHbIe cpeicTBa CO CHEIHAILHOIO OPOKEPCKOro cYeTa MOTYT OBITh
3ayncaeHsl OOmecTBOM Ha ero co0cTBeHHbI cuer. Ilpu 3Tom npu nocryminenun ot Bac nopydenus
Ha TMOKYINKY HeHHbIX Oymar OOIIECTBO BIPaBE OCYIIECTBIISATH PACUETHI MO CIENKE, 3aKIIOYCHHON BO
HCIIOJIHEHUE TaKOIro OPYYEHHUs, C COOCTBEHHOIr0 cueTa 0e3 IpeaBapuTeNbHOrO NepeurcieHus Bamux
JICHEKHBIX CPEJICTB HA CHICIUATBHBIA OPOKEPCKUM CUET.

Hcnonp3oBanne NEeHHbIX Oymar

4. Ocoboe BHHMaHHE cieayeT oOpaTHTh Ha HalW4Yhe B JOroBope ¢ OpokepoM uHGOpMAaIUU O
JUTSIIIIEMCSI TIOPYYCHHUH (TIOPYUYEHUU, UMEIOIIMM HEOTPAHUYEHHBIN CPOK JIEUCTBHS) HA MPEIOCTABICHUE
OpokepoM 3a cueT KIMEHTa 3ailMa IEeHHBIX OyMmar (WM Ha COBEPIICHHWE AaHAJOTUYHBIX MOMX
HSKOHOMMYECKOMY COJIEPKaHUIO CIEIIOK).

VYkazanHoe assiieecs nopydeHue (mopyueHue, UMeroliee HeOrpaHUYeHHBIA CPOK JEHCTBUS) TOMAKHO
JIONYCKaThCSl MPHU YCIOBUM, YTO OpPOKEp OJHOBPEMEHHO BBICTYNAET CTOPOHOM MO TaKOH CHEIKE,
JEHCTBYS 3a CUeT 3aeMIUKa, JUO0 MPUHUMAET Ha ceOsl pydaTelnbCTBO 32 MCIOJIHEHUEM 3aeMIIHUKOM
TaKOW CIIEIIKH.

5. B cootBerctBUu ¢ goroBopom OOmmiecTBO 00s13aHO HCHONHUTHL Baimie TpeOGoBaHHME O BO3Bpare
IIEHHBIX Oymar, B CPOKH, TPETYCMOTPEHHBIE JOTOBOPOM.

6. B ciayyae ecnu cnuCOK JUI, UMEIOIIMX MPABO HA MOJYYEHHUE OT SMUTEHTA WIIU JIMIIA, BBIAABIIETO
LIeHHble OyMmaru, JEHEXHBIX CpEICTB, a TaKKe€ MHOIO HMYILIECTBA, ONpENeNseTcs B IEPUOJ
UCIONIb30BaHUs 3THUX IIEHHBIX Oymar B mHTepecax OOmectBa, OOmiecTBo 00s3aHO mepeaarh Bam
CYMMBI JIEHEKHBIX CPEJICTB, a TAKXKE MHOE MMYIIECTBO, BBHIIIJIAYCHHOE (MTEPEAaHHOE) YMUTEHTOM HIIH
JUIIOM, BBIIaBIIUM IIeHHBIE OyMaru, B TOM YKCJIE B BHJI€ AUBUICHOB U MPOLIEHTOB IO TAaKUM I[EHHBIM
Oymaram.

7. OOpatuTe BHUMaHHE HA TO, YTO B CIy4dae COCTABJICHMS CIHCKA JUI], OCYIIECTBISIFOIIMX IpaBa Mo
IIEHHBIM Oymaram (MMEIOIIMX TpaBO Ha ydacTHe B 00IIeM coOpaHWM BIIaJIENbIIEB IIEHHBIX Oymar,
UMEIOIUX TPEUMYIIECTBEHHOE IMpaBO MNPUOOpETeHHs] IIEHHBIX OymMar H Jpyroe), B TEpUOA
WCIIOIB30BaHUS ATUX IIEHHBIX Oymar B mHTepecax OOmiectBa, Bbl MoxkeTre OBITh HE BKIIOYCHBI B
yKa3aHHBIN cicok. Eciu ocyiiecTBieHne MpaB Mo IEHHBIM OymaraM BakHo Juist Bac, Bel MoxkeTe He
npenoctaBuTh OOIIECTBY IPAaBO UCIOIb30BaTh CBOM LIEHHbIE OyMaru.

8. B cnydae napymenuss OOmiecTBOM MOpsAKa KCIONB30BaHUS Balmmx JEHEXKHBIX CPEACTB H/WIN
1eHHbIX Oymar Bwl Moxere oOpatutbes ¢ xanoboit B Llenrpansubiii bank Poccuiickoit deneparum,
SIBIIFOIIUNACS TOCYAaPCTBEHHBIM PETYJISITOPOM OTHOIIEHUH B chepe (hMHAHCOBOTO PHIHKA, WIH B OJHY
U3 CaMOPETyJINPYEeMbIX OPTaHU3alMM, WIEHOM KOTOPbIX siBisieTcss OOIIecTBO.

O PUCKAX HA/INYUSA KOH®JIUKTA UHTEPECOB

1. VBenomnsiem Bac o Tom, uro mexay Bamu kak kiaueHtom u OOmiectBoM (ero paboOTHUKaMH)
BO3MOXKEH KOH(JIMKT MHTEPEeCOB KakK pasnuuue Bammx HMMYyIIECTBEHHBIX HHTEPECOB U
MMYILECTBEHHBIX HHTepecoB OO0IIecTBa, KOTOPOE MOKET BOSHUKHYTh B CBSI3H CO CIEAYIOLIUM:

- coBmenieHrneM OOIIEeCTBOM Pa3IMYHbIX BUIOB MPO(GECCUOHATBHON JAEeITEeIbHOCTH HA PHIHKE IIEHHBIX
Oymar;

- coBepiieHrueM OOIIECTBOM CHENOK ¢ ()MHAHCOBBIMH MHCTPYMEHTAMH OpTaHMU3alUi, SBISIOMIUXCS
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abprmpoBanHbIMU uIaMu OO0IIeCTBa, U (WIH) HHCTPYMEHTAaMHU, KOTOPBIMHU BitasieeT OOIIECTBO WK
HaMEPEHO COBEPIINUTD CACIKY(-H) C yKa3aHHBIMU (DMHAHCOBBIMU HHCTPYMECHTAMH;

- B cBs3u ¢ TeM, 4yTo OOIIECTBO MOXET SABIATHCA OJHUM U3 YYACTHUKOB pa3MEIEHUs WU
NPE/UIOKEHUs, BBIKYNA LIEHHBIX Oymar (aHaeppailTepoM, OpraHu3aToOpoM (COOPraHHU3aTOPOM)
pa3MeIIeHHsI/IPEeITIOKCHHS/BBIKYTIa, OyKpaHHepoM (BEIYIIMM KHUTH 3asiBOK), MEHEIKEPOM
(BemymiM MEHJKEpOM), TII0OATbHBIM KOOPAWHATOPOM pa3MEICHHs!/ TIPEATI0KECHNS/BBIKYNA H/HITH
OpraHU3aIMK Pa3MEIICHH/TTPEIII0KCHHS/BBIKYIIA U T.JI.);

- 3aKJIIOYEHUEM CJIIENIOK ¢ (PMHAHCOBBHIMM HHCTPYMEHTAaMH, 32 COBEPIIEHHE KOTOPHIX B MHTEpecax
kJneHToB OOLIECTBO MOJIyYaeT MO JI0TOBOPY C TPETHUM JIHIIOM (TPEThbUMHU JIMIIAMH) BO3HArPaXACHUE,
WHOE MpeoCTaBICHNe, UMYIIECTBEHHbIE Oyara U (Min) OCBOOOXKIEHHE OT O0sI3aHHOCTU COBEPILHTH
ONPEACIICHHBIE ICHUCTBUS;

- TpelioKeHNneM (DMHAHCOBBIX YCIYT OpraHu3alui, SBISIOmUXC ad@UINpOBaHHBIMU JIULIAMU WU
naptHepamu OO0111ecTBa;

- 3aKJIOYEHUEM CJEJIOK C OpraHu3alusMU, SBIAIOMUMUCA aQPUIMPOBAHHBIMHM JIMIIAMUA WU C
naptHepamu OO0IIecTBa;

- C IPEIOCTABJIICHUEM B CITy4asix, MPEAYCMOTPEHHBIX JOTOBOPOM, MHAUBHIYyaTbHBIX HHBECTUIIMOHHBIX
peKoMeHaanui, a Takke HH()OPMAIMOHHO-aHATUTHYECKHNX MAaTepHaloB OOIIEro xapakrepa, He
SIBJISIOIINXCS] MH/IMBUya IbHBIMA WHBECTUIIMOHHBIMU PEKOMEH IAIIUSIMU;

- 3aKJIFOYCHHUEM, COBEPIICHUEM CJIENIOK, OIEpaIfii 10 MOPYYEHHUSIM U B MHTEpECcax IPYTruX KIUEHTOB
OomecTBa.

2. O0mecTBO, OCYHICCTBISAS MPO(ECCHOHATBHYIO JIEATEIhbHOCTh HAa PBIHKE IIEHHBIX OyMar,
PYKOBOJICTBYETCSl IPUHIIUIIOM MPUOPUTETa MHTepecoB KineHTa kak MHBeCTopa mnepes COOCTBEHHBIMU
uHTepecamn OOmiecTBa, MPUHUMAET BCE HEOOXOTUMBIE M BO3MOXKHBIE MEPHI 110 BBISBICHUIO W
KOHTpoo KoH(uukTra wuHTepecoB Kimenta u OOmectBa (ero paOOTHUKOB), a TaKXe IO
MPEJOTBPALICHUIO €r0 IOCIEACTBUI B COOTBETCTBHM C BHYTPEHHHM JoKyMeHTOM OOmiecTsa,
OTIPECTISIONIUM TIepeYeHb MEP O MPEIOTBPAIICHUH KOH(DIUKTA HHTEPECOB.

3. B cunmy ocymectBienusi OOIIECTBOM pa3iWYHBIX BHIOB MPOGECCHOHATBFHON AEATENIbHOCTH Ha
pBIHKE IIeHHBbIX Oymar, Hamuuus y OOmectBa adPUIMPOBAHHBIX JUI], MAPTHEPOB, I KOTOPBIX
OOmiecTBO  OCYIIECTBISET TMOUCK KJIMEHTOB, KOHTpareHtoB, OOIIECTBO 1O OOBEKTHUBHBIM,
HE3aBHCSAIIMM OT BONM M JAeicTBuii OOImIecTBa, MPUYMHAM B HEKOTOPHIX CIy4asX HE MOMKET
MPEJOTBPATUTh BOSHUKHOBEHNE M3 YKa3aHHBIX HCTOYHHKOB KOH(IIMKTAa HHTEPECOB BHIMIEYKA3aHHOTO
Xapakrtepa.

Nupopmanusa o6 obmiem xapaktepe U (WIM) MCTOUYHHMKAX KOH(IMKTAa MHTEPECOB IMPENOCTABISAETCS
OobmecTBoM Takxke mocpeacTBoM «llepeunss mep, HampaBlIEHHBIX Ha MPEAOTBpallleHUE KOHMIUKTA
uHTEpecoB mpu ocymectBieHUH AQO AKTUB MpodeccHOHaTbHON J1eATENbHOCTH Ha (PMHAHCOBOM
pBIHKE», pasmenieHHoM Ha caiite AO AxtuB B cetun «MHTepHer» B pazgene «Packpeitue
uH(pOpMALIUN».

Q) PUCKAX, CBSA3AHHBIX C OCYHECTBJIEHUEM JAEATEJIBHOCTH
NHBECTHIIMOHHOI'O COBETHHUKA

ITpenocrasienue OOIIECTBOM yCIyT HHBECTUIIMOHHOTO COBETHUKA B IIEJIOM HECET T€ )K€ PUCKH, YTO U
MIpPe/IOCTaBIIEHUE YCIYr Opokepa W JIOBEPUTEIBHOTO YIPABIISIONIETO, OINKUCAHHBIE B HACTOSIIEH
Hexnapanuu. Hmwke B JaHHOM paszjene NpeACTaBICHbl clenu(pUYecKue pPUCKH, CBS3aHHBIE C
WCIOJIb30BaHNUEM YCIYT MHBECTUIIMOHHOTO COBETHHUKA.

1. Puck, cBsI3aHHBIA C WCIOJNB30BAHHEM TMPOTPAMM Jisi SJIEKTPOHHBIX BBIYMCIUTENBHBIX MAIWH,
MOCPEACTBOM KOTOPBIX MPEIOCTABISIOTCS HHANBUAYAIbHbIE HHBECTUIIMOHHBIE PEKOMEHJAI[UN
JlaHHBIN PUCK CBSA3aH C MCIOJbB30BAaHUEM MPOTPAMM I 3JIEKTPOHHBIX BBIYMCIWUTEIBHBIX MAalIWH,
MOCPEACTBOM KOTOPBIX MPEAOCTABISIOTCS WHIAMBUAYAIbHbIE WHBECTULIMOHHBIE PEKOMEHAAINH,
BKJIIOYass TMpOrpaMMbl (B TOM YHCJIE€ MPOrpaMMHBIE KOMILJIEKCHI), KOTOpBIE IO3BOJIIOT
aBTOMATHU3HPOBAaHHBIM  CHOCOOOM  MpeoOpa3oBbBIBaTh  MPEIOCTABIEHHYIO  MHIWBUIYaJbHYIO
MHBECTULMOHHYIO PEKOMEHALIMIO B MMOPYYCHHE HA COBEPIICHHUE CAEIKHU C IIEHHOW Oymaroil u (mim)
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Ha 3aKJIIOYCHHME JIOTOBOPA,  SIBJIAIOLIETOCSd  IPOM3BOJHBIM  (DMHAHCOBBIM ~ HMHCTPYMEHTOM,
[PEeLyCMOTPEHHBIX TaKoU VHJUBUTyaJIbHOU WHBECTULIMOHHON PEKOMEHIallueH, oe3
HEMOCPECTBEHHOr0 y4acTHsl HHBECTOpa (Jlanee - mporpaMMsel aBrociieoBanust). [Ipu ncnonszoBanun
IIpOrpaMM  aBTOCIJIEJIOBAaHUSl COOOILEHHUS II€pElaBaeMble 4Yepe3 JIaHHbIE IPOrpaMMbl MOIYT
IIOJIBEPIaThCs PUCKAM aHAJIOTUYHBIM IIEPEUUCIICHHBIM B PUCKAX MPOBEACHUS SIIEKTPOHHBIX OIIEPALNH.
2. PUCKYM MHCTPYMEHTOB, MPEAHA3HAYCHHBIX JJIs1 KBATM(UIIMPOBAHHBIX HHBECTOPOB

Crnenyer yuuThlBaTh, 4TO (PMHAHCOBBIE MHCTPYMEHTBI, IIPEAHA3HAYCHHbIE IS KBATM(PULIMPOBAHHBIX
MHBECTOPOB, HECYT B ceO€ MOBBIMICHHBIE PUCKH MHBECTHPOBAHUS M TIOJXOIAT HE JJIS KaXKAOro JIUIA,
SBJISIIOIIETO KBATU(PUIMPOBAHHBIM HHBECTOPOM.

3. Pucku BO3HUKHOBEHUS KOH(IUKTA MHTEPECOB HHBECTULIMOHHOIO COBETHUKA

VHBECTULIMOHHBINM COBETHUK YBEJOMJISIET BaC O COBMELICHUU PA3JIMYHBIX BUAOB MPOGECCHOHATBLHON
JeSTeIbHOCTH Ha PhIHKE LIeHHBIX Oymar. COBMeEIeHNE BUI0B AEATEIbHOCTH MOXKET IOBJIEYb 3a COO0H
PHUCK BOSHUKHOBEHHS KOH(JINKTA HHTEPECOB.

KoHQuuKT HHTEpeCcOB TakKe BOZHUKAET UM MOXKET BOSHUKATh B CIIydasx:

- TNPEJOCTaBICHUS WHAMBHIYyaJIbHOM HWHBECTHLIMOHHOW PpEKOMEHJALMU, COJIEeprKalleil ornncaHue
LEHHbIX OyMar, CAEJOK C HMMH, €CIM MWHBECTULMOHHBI COBETHHK BJIAJEET TAaKUMH K€ LEHHBIMU
Oymaramul WM HaMepeH COBEPIIUTH C HUIMH CIICIIKY;

- €CJIM MHBECTUIMOHHBIM COBETHMK SIBJIIETCS CTOPOHOM JOroBOpa, SIBISAIOLIETOCS NPOU3BOAHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, 0a30BBIM aKTHBOM KOTOpPOTO SIBIISIOTCS LEHHBIE OyMaru, ONMCaHUe
KOTOPBIX COJEPIKUTCS B MHANBHIyaJIbHOM HHBECTULIMOHHON PEKOMEHIALINH;

- TNPEJOCTaBICHUS WHAMBHUIYaJIbHOM HWHBECTHLIMOHHOW pEKOMEHJAALMU, COJIEpiKalleil orncaHue
CHIEJIOK C ILIEHHbIMH Oymaramu, KOHTpareHTaMu KJIMEHTa IO KOTOpPBbIM OyIyT SBISATBCS Ipyrue
KJIMEHTHl MHBECTUIIMOHHOTO COBETHHKA, WJIM, €CIM YyKa3aHHbIE CIENKH OyIyT COBEpIIAThCS IPH
Y4acCTHH IPYTUX KIIMEHTOB MHBECTULIMOHHOI'O COBETHHKA,

- IPEeNOCTaBICHUS WHAWBUAYAJIbHON HHBECTUIMOHHONW PEKOMEHIALMH, COIAEPKALEH OINHUCAHHE
CHIENOK C (PMHAHCOBBIMM MHCTPYMEHTAMH, €CJIM B CJIyyae HCIOJHEHUS YKa3aHHOM PEeKOMEHJalluH
caenka ¢ (UHAHCOBBIMH MHCTPYMEHTaMH OyJeT CcoBeplleHa MpH YYacTUH WHBECTHUIMOHHOTO
COBETHHKA,

- 3aKJIFOUYEHUS] NHBECTUIIMOHHBIM COBETHUKOM JIOTOBOPOB C TPETHUMHU JIMIIAMHU, MPEAYCMATPUBAIOIINX
BBIIUIATY BO3HATPAXKICHUM 3a IPEAOCTaBICHHE KIUEHTAM WHIUBUAYAIbHBIX WHBECTULMOHHBIX
PEKOMEH TALINIA;

- 3aKJIFOUEHUS] NHBECTULIMOHHBIM COBETHUKOM JIOTOBOPOB C TPETHUMHU JIMIIAMHU, NPEAYCMATPUBAIOIINX
BBIIUIATy BO3HArpaXk/€HUs WHBECTULMOHHOMY COBETHUKY U (WJIM) TMPENOCTaBIE€HHUE HHBIX
UMYIIECTBEHHBIX OJar;

- TPEJOCTaBICHUS WHAWBHUIYaJbHOM HWHBECTHIIMOHHOW pEKOMEHJALUU, COJIepiKalleil ornucaHue
LIEHHbIX OyMar, CleJOK C IIeHHbIMH OyMaramu, SMUTEHTOM HJIM OOS3aHHBIM JIMIIOM IO KOTOPBIM
SIBJIIETCS. MHBECTUIIMOHHBIM COBETHUK WIH €ro ad(GuaInpoBaHHOE JHIIO;

- TPEJOCTaBICHUS HWHAMBUAYAIbHONM WHBECTHUIMOHHOM PpPEKOMEHIALMH, COAEPXKALEH ONMCAaHNE
CAENOK C LEHHbIMM OymaramMu, KOHTpAareHTaMH KJIMEHTa 10 KOTOpPhIM OyayT SIBISTHCS
apmIMpoBaHHbIE JUI]A WHBECTHIIMOHHOTO COBETHHMKA, WIJIM €CIIM YKa3aHHbIE CHEIKU OyayT
coBepHIaThbcs MPH y4acTuu adGUINPOBAHHBIX JIUI UHBECTUIIMOHHOTO COBETHHUKA;

- B MHBIX Clydasx, KOrJa IIpU OCYHIECTBIECHUU JEATEIBHOCTH 110 HWHBECTUIIMOHHOMY
KOHCYJbTUPOBAHUIO, MO OI[EHKE MHBECTHIIMOHHOTO COBETHHKA, BO3HUKAET WJIM MOXXET BO3HUKHYTh
KOH(JIMKT UHTEPECOB.

OCHOBHBIM MPUHIMIIOM AesiTenbHOocTH OOIIecTBa B LENIX MPeI0TBpallleHNsl KOH(PIUKTa HHTEPECOB U
YMEHBILIEHUSI €r0 HEraTUBHBIX IOCIEICTBUN y KJIMEHTA SIBISAETCS IMPUOPUTET UHTEPECOB KIMEHTOB
Ob6mectBa nepen cobcTBeHHBIME HHTEpecamMu OOIecTBa.

O PUCKAX, CBA3AHHBIX C JOBEPUTEJIbHBIM YIIPABJIEHUEM

[Ipu nepenaue umyniecTBa B 1oBeputTeiabHoe ynpasieHue OOmiecTBy Bbl 10KHBI TOHUMATh, YTO €T0
MHBECTULMOHHBIA MPO(UIH BKIIOYAET TOIMYCTUMBIH PUCK, KOTOPBIA ONpeAessieTcs KaKk MaKCUMalIbHO
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BO3MOKHOE CHIDKEHHE CTOMMOCTH Balero WHBECTHIIMOHHOTO MOPTHENs KaK yIpEAUTENs YIPaBICHUS
B TCUCHUC MHBCCTULIMOHHOI'O T'OPU30HTA OTHOCUTCIIbHO CTOMMOCTHU UMYIICCTBA, COCTABJISAOIICTO Bam
WHBECTHIIMOHHBIA MOPTQEns Ha JaTy Havajla WHBECTHUIIMOHHOTO TOopu3oHTa (0e3 yuéra dakrtopa,
CBSI3aHHOTO C BBOJIOM / BBIBOJIOM aKTHUBOB).

Ecmu Bel He coryacHbl ¢ JOMYCTUMBIM PUCKOM, paccuuTaHHbIM OOmecTBoM, OOIIECTBO MOXET
NEepeCMOTPLCTh I[OHYCTI/IMBIf/’I pUCK B CTOpPOHY CHHXCHUA IIPpU OJHOBPECMCHHOM HU3MCHCHHUU
WHBECTUIIMOHHOTO MPOQUIIS, €CITH 3TO MPEYCMOTPEHO BHYTPEHHUMH JoKyMeHTamu OO01ecTsa.

Hwxke npuomutcs uHopmamus o mpumeHseMbix OOmecTBoM croco0ax yHpaBieHHS IICHHBIMU
Oymaramu B MOPSIKE, YCTAHOBICHHOM €Tr0 BHYTPEHHUMH JIOKYMEHTAMH.

1. AkTtuBHBIA crnoco0 ympaBieHus mpeanonaraer, 4ro OOmeEcTBO B paMKax OrpaHUYEHUM,
YCTAHOBJICHHBIX TOTOBOPOM JIOBEPUTENILHOIO YIPABJIEHUS, BIPABE CAMOCTOSTENILHO BHIOUPATH BUIbI
[IEHHBIX OyMar, SMUTEHTOB LIEHHBIX OyMar, cOCTaB M CTPYKTypy noprdens. OOmecTBo nmpuodperaet
(uHaHCOBBIE MHCTPYMEHTHI, OTBEYAIOLIME MHBECTULIMOHHBIM LEJIIM MOPT(HEIst UHBECTOpa, a TaKkKe
KOPPEKTHPYET COCTaB (PMHAHCOBBIX HMHCTPYMEHTOB, BXOJSIIMX B HWHBECTUIIMOHHBIA MOPTQEns, B
Ccllyyae HeCOOTBETCTBUS MOPT(Es MHBECTULIMOHHBIM LIEIISIM.

[Tpu BEIOOpE aKTUBHOTO crI0c00a YIPaBICHHS:

* OOmecTBO MOJy4YaeT HIMPOKHE IOJHOMOYMUS 10 BBIOOPY (UHAHCOBBIX MHCTPYMEHTOB U
pacTOpsHKEHUI0O MMH C y4ETOM OTrpaHUYEHUH, IMPEeITyCMOTPEHHBIX JOTOBOPOM JIOBEPHUTEIHHOTO
yIIpaBJICHUS;

* BBIOOp aKTUBHOTO croco0a YIpaBleHHs IpeNnojaracT IMOsSBICHUE s Bac MOmoNHUTENbHBIX
PHUCKOB ITpU NpUHATHH OOIIECTBOM MHBECTUIIMOHHBIX PELLICHUH;

* pacmmpenue noaHoMounit OOmiecTBa Mo BHIOOPY (MHAHCOBBIX MHCTPYMEHTOB U PACHOPSHKEHUIO
UMH TPUBOAMT K YyBelNMYeHHMI0O Bammx puckoB mnpu npuHaTHM OOIIECTBOM HMHBECTHIIMOHHBIX
peneHui;

* Bo3MeuleHHEe YOBITKOB KiMeHTa BO3MOXHO, TOJBKO €CJIM OHM BbI3BaHbl HEA0OPOCOBECTHBIMU
neiicrBusimu O61ectBa (ecinu OOIIECTBO HE MPOSIBUIIO MPH JOBEPUTEIILHOM YIPABICHUH aKTHBaMU
JOJDKHOM 3a00TiHMBOCTH 00 MHTEpecax Kimenra).

AKXTUBHOE yIIpaBIICHHE MOXKET YBEIIMIMBAThH pacxobl KilmeHTa 1o JoBepUTEIbHOMY YIIPABICHHIO.

2. TlaccuBHBIN cnioco0 yrmpaBiieHHs Tpearnonaraet, uto OOmecTBO (GopMUPYET HHBECTHUIIMOHHBIN
nopTdenb HMHBECTOPa B COOTBETCTBUM C BBIOPAHHBIM MHJEKCOM JIOXOJHOCTH WM 3TaJOHHBIM
noptgesnem ¢ 3aJJaHHBIMU COCTaBOM U CTPYKTYypoi. OOI1ecTBO MOIEPKUBAET BEIOPAHHYIO CTPYKTYPY
U cocTaB noptgenst B Hen3sMeHHoM Buje. OOIIeCTBO He BIPaBe CaMOCTOSATENIbHO MPUHUMATh PEIIEHUsS
00 M3MEHEHUM 3a/laHHOW CTPYKTYphl U COCTaBa MOPTQesisi B TEUEHUE WHBECTUIIMOHHOIO TOPH30HTA
HE3aBHCHMO OT U3MEHEHUI Ha PBIHKE.

ITpu BEIOOpE MAacCMBHOIO CIOCO0a yIpaBIeHU:

* moiHoMounst OOIecTBa CyIIECTBEHHO OIPAHMYEHBI 33/JaHHBIMU B JIOTOBOPE JIOBEPUTEIBLHOTO
yIpaBieHuUs OKa3aTeNIMH;

* OOmiecTBO HE BMpaBe NMPUHUMATh pEIIEHUs 00 M3MEHEHHWH COCTaBa M CTPYKTYpbl MOpTdens B
LeIsIX yMeHbLIeHHs Bamux yObITKOB B ciydyae MaJeHUs CTOMMOCTU MOpTQens B pe3yibTare
PBIHOYHBIX TEHACHIINN;

* OO1IecTBO HE HECET OTBETCTBEHHOCTh 3a Oe3/eiiCTBHE, KOTOPOE SBIISETCS CIEICTBUEM BbIOOpa
MACCUBHOTO croco0a ympasieHusi. Bo3memenue Bammx yOBITKOB BO3MOXHO TOJBKO, €CIM OHHU
BBI3BaHbI HEIOOPOCOBECTHRIMU AeiicTBUsIMU OO11IecTBa.

3. CmemanHbIit croco0 ympasieHus npenanonaraer, uro OOmecTBo (GOpMUPYET HHBECTHUIIMOHHBIN
nopTQens UHBECTOPA, coueTasi akTUBHBIA U MAaCCUBHBIA CIIOCOOBI yNpaBlIeHUs] TaKuM 00pa3oM, 4TO
qyacTh nopTdenst ynpapiseTcsl MaCCUBHO, a JIpyras 4acTh — aKTUBHO. AKTHUBHOE YIpPaBJIE€HUE YaCThIO
MHBECTULIMOHHOTO MOPTQEs MOXKET yBeJIHMUMUBATh Balu pacxoabl o TOBEpUTEILHOMY YIIPaBIECHUIO.
[Tpu BEIOOpE CMENIaHHOTO CTI0Cc00a YIpaBICHHUS:

* [10 O/THOM YacTH MHBECTUIIMOHHOTO OPTQEs:
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= (OOmecTBO HMEET IIMPOKHE TMOJHOMOYHS IO BBIOOPY (DMHAHCOBBIX HMHCTPYMEHTOB U
PacTOpsHKEHUIO UMM C YYETOM OTPaHUYEHUH, TPEAYCMOTPEHHBIX JJOTOBOPOM JIOBEPUTEILHOTO
VIIpaBJICHUS, YTO MPEIIOoJaraeT MosBICHHE s Bac MOMOIHUTENFHBIX PUCKOB TIPH TPHHSATHH
OO011ecTBOM HHBECTHIIMOHHBIX PEIICHUH;

* Bo3MelleHHe Bammx yOBITKOB BO3MOXKHO TOJIBKO, €CIIM OHHM BBI3BaHBI HEIOOPOCOBECTHBIMHU
neiicreuamu OOIECTBA;

* pacmmpeHue noiaHoMounid OOmiectBa 1O BbIOOpY (DMHAHCOBBIX HWHCTPYMEHTOB U
pacropsHKeHUI0O UMU TPUBOJAUT K yBeNMUeHHUI0 Bammx puckoB npu npuHatdu OOmIecTBOM
WHBECTUIIMOHHBIX PEIICHUI,

* [10 IPYTrOi YacTH MHBECTUIIOHHOTO TOPTdErIs:

* poxaomouns OOIIecTBa CyIIECTBEHHO OTPAaHUYEHBI 3a/JaHHBIMHU B JIOTOBOPE TOBEPUTEIHHOTO
VIIpaBJICHUS TIOKA3aTEISIMU;

= (OOuiecTBO HE BIpaBe MPUHUMATH PEelICHHUsT 00 M3MEHEHUH COCTaBa M CTPYKTYpBI MOPTQens B
LEJISIX YMEHbIICHHUs Banmx yObITKOB M HE HECET OTBETCTBEHHOCTh 33 TaKOe Oe3/IeHCTBHE.

JlononHuTenbHas “HGOpMaLus

JIcHe)KHBIE CpelCTBa, 3aduciiseMble BpokepoM Ha crenuaabHBIA OpOKEPCKHil cueT (c4era) W/wim
nepeAaBaeMble [0  JIOTOBOPY JOBEPHUTENIBHOIO YIPABIEHHUS, HE TMOJJIeXAT CTPAaXOBAHUIO B
coorBercTBUH ¢ PenepanbHbiM 3akoHOM 0T 23 nmekadps 2003 roma Ne 177-03 «O crpaxoBaHuu
BKJ1a/10B B OaHkax Poccuiickoit deneparnumy.

Br1 umeete IIpaBO Ha MMOJIYYCHUC I10 3aIIpoCy cneﬂy}omeﬁ PIH(bOpMaI_[I/II/IZ

a) umHpopmanuoo (Takxke TOCTYNMHYI0 Ha caifte OOmiecTBa), a TakXe TOKYMEHTBHI U WX KOIIUH,
cojiep KalIie yKa3zaHHYI0 HH(POPMAILHUIO, CIIOCOO0M, KOTOPHIM OBbLT HalpaBlieH TaKOH 3ampoc, B
TEYCHHE MATHAIIATH pabo4YnX THEH cOo JHS MOJy4eHHUs 3ampoca moiydaresns (UHAHCOBBIX YCIYT, 3a
WCKITIOYCHHUEM CITy4JacB, YKa3aHHBIX B a03a1ax «0» U «B)» HACTOSIIETO IMyHKTA.

e O IOJHOM U COKpamleHHOM (Mpu Hanuuuu) ¢GupMeHHOM HaumMmeHoBaHuu OOmecTBa B
COOTBETCTBUM CO CBEACHMSIMH, YKa3aHHBIMH B €IUHOM TOCYJapCTBEHHOM peecTpe
IOpUANYECKUX JHIl U B ycraBe OOmiecTBa, a Takke 00 MCHOJIb3yeMOM 3HAKe OOCITYy>KMBaHMs
(pu HANTUYWH);

e 00 agpece Ob6mecTBa, aapecax opucoB OOIIECTBA, aIpece MIMEKTPOHHON MOYTHl 1 KOHTAKTHOM
tenedone, aapece opunuanpHoro caiita O0miecTa B cetu «MHTEpHETY;

® 0 JIMIEH3WM HAa OCYIICCTBIICHUE MPOPECCHOHATBHON JEATEeIBHOCTH, BKIIOYAs HOMEp, JaTy
BBIAYU M CPOK JCWCTBHS JIMIIEH3WU; 00 OpraHe, BBIAABIIEM JUICH3WIO HA OCYIIECTBICHUE
npodeccnoHanbHON AeITeTbHOCTH (€ro HauMEHOBaHHe, aapec U TelnedOoHbl); O UJICHCTBE B
CaMOpPETYJINPYeMOH OpraHHW3allui, C yKa3aHUEM HAUMEHOBAHHS TAaKOW CaMOpPETyIUupyeMO
OpraHM3alliy, ajJpece caiiTa camMoperyiupyeMon opranuszanuu B cetu «HTepHeT» U 0 ee
CTaHJIapPTax 10 3aIlUTE MPaB U HHTEPECOB MOJTydaTee (HHAHCOBBIX YCIYT;

e 00 opraHe, OCYIIECTBIISIIOIIEM TMOJTHOMOYHS MO KOHTPOJIIO M HAA30py 3a NEATEIbHOCTHIO
OOmiecTBa; O (QUHAHCOBBIX yCIyrax, OKa3blBA€MbIX Ha OCHOBAaHMM JOTOBOpa U
JOTIONTHUTENBHBIX ycimyrax OOmiecTBa, B TOM dHcle oOKa3biBaeMblx (OOmecTBoM 3a
JIOTIOJTHUTENBHYIO TUIATY;

e 0 TOpsAKE MOMydeHUs] PUHAHCOBOM yCIyTH, B TOM YHCIIe JOKYMEHTaX, KOTOPBIE IOJDKHBI OBITH
MIPEIOCTABIICHBI ITOJTyYaTeeM (PHHAHCOBBIX YCIYT JJIS €€ TOTyUCHHS;

e 0 crocobax M ajpecax HampaBlieHUs oOpareHuii (3kano0) OOIIECTBY, B CAaMOPETYIUPYEMYIO
OpraHM3alfio, B OpraH, OCYIIECTBISIONINI TOJTHOMOYHS TIO KOHTPOJIO M HAI30py 3a
nesTenbHOCThI0 O0111ecTBa,;

e 0 crnoco0ax 3amuThl IpaB Moay4yaTelns (UHAHCOBBIX YCIyT, BKItOUYask HH(GOPMAIIUIO O HATUYUHU
BO3MOXXHOCTH M Croco0ax J0CyIeOHOTO WM BHECYACOHOTO YpEeryJIHpPOBAaHHS CIIOpPa, B TOM
Yyclie O MPETEeH3MOHHOM IMOPSJIKE YPEryJIUpOBaHUs CIopa, Mpoleaype Meauanuu (mpu ux
HaJIMYUHN ),
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= 0 cnocobax M TOpSAIKE HM3MEHEHMsI YCIOBHIl JOroBOopa OKa3aHHs yCIyr Ha (UHAHCOBOM
PBIHKE/ZIOTOBOpA JIOBEPUTEIBHOTO YIPABICHHUS/, B TOM 4YHCIE B pe3yiabTaTe BHECCHHS
OO11ecTBOM M3MEHEHUN BO BHYTPEHHHUE JOKYMEHTBI, CChUIKA Ha KOTOPBIE COJEPIKUTCS B
JIOTOBOPE.

0) 0 BuJax M CymMMax IUiaTexed (MOpSIKE ONMPEICTCHUS CyMM IUIATEeXkKeil), KOTOpbIE MOIydaTesb
(buHAHCOBOH yCIIyTH JOJIKEH OyAeT YIUIAaTUTh 3a MpeJocTaBiIeHHe eMy (PMHAHCOBOU YCIIYTH, BKIHOYAs
uHpOpMALIMIO O pa3Mepe BO3HArpaxaAeHus (MOpSIKEe ONpeAeNeHHS pa3Mepa BO3HATPAKICHHS)
OOmiecTBa U TMOPAIKE €ro yIUIaThl, a Takke HHQOpMAIMKM YKa3aHHOW B ab3amax «r», «I», «e»
HACTOAIIET0 MyHKTA (B CPOK, HE MPEBBIIIAIOIINN MSITH padounx AHEH co aHg nmoiaydeHus: OOiiecTBoM
TaKoro 3arpoca);

B) 3aBEPEHHYIO KOMHIO JoroBopa (00 okazaHMM yCayr Ha (PMHAHCOBOM PBIHKE/OPOKEPCKHX YCIYT,
JOBEPUTEIBHOTO  YIPABJICHUS, HWHBECTUIIMOHHOTO KOHCYJIBTUPOBAaHHMS WJIM HWHOTO JIOTOBOPA,
MpelyCMaTPUBAIOLIETO MPEIOCTABICHUIO (PUHAHCOBBIX YCIIYT), BHYTPEHHUX JTIOKYMEHTOB, CChLJIKa Ha
KOTOpBIE COJIEPIKUTCS B JOrOBOpPE, JACUCTBYIOUIMX HA JaTy, YKa3aHHYIO B 3allpoce B paMKax CpoKa
JEHCTBHS JOTOBOPA, a TAK)KE OTYETHI O JIEATEIBHOCTH OpoKepa, YIPaBISIONIEro, a TaKKe JOKYMEHTHI
M0 CAENKaM Ha PBIHKE IIEHHBIX OyMar, COBEpPIIEHHBIM OPOKEpOM IO MOPYUYCHHIO TAKOTO IMOJTydaTess
(UHAHCOBBIX YCIYT (B CPOK, HE MPEBBIMAIONIUN TPUILATh KaJICHIAPHBIX THEH CO THS MOMy4YeHUs
3ampoca KJIMEeHTa, HampaBleHHOTo OOIecTBy B Jt000O€ BpeMsi, HO HE IO3[JHEE IISITH JIET CO THS
MIPEeKpaIleHHUs T0roBOpa, €CIIM UHOW CPOK HE yCTaHOBIJIEH (helepaabHbIMU 3aKOHAMHU U TMPUHSATHIMU B
COOTBETCTBUH C HUMU HOPMATHUBHBIMH aKTaMH);

I) B OTHOIICHUH M1ACB NMACBbIX HHBECTHUIIMOHHBIX (DOH/IOB:

"  WHBECTUIMOHHAS JEKJIapanus NaeBOro MHBECTUIIMOHHOTO (hOH/Ia;

" HCTOYHHUK MOJyYEHUS CBEACHUU 00 M3MEHEHUH PacueTHOW CTOMMOCTH MHBECTULIMOHHOIO Mas
3a MOCJIEAHUE LIECTh MECALEB (B Cay4yae MpeAoCTaBICHUs TaKoH MH(QOpPMaLMK yIPaBIISIOLIEH
KOMIIaHUEH MaeBOro MHBECTULIMOHHOTO (QoHIa M (MJIM) HAXOXKIEHHUS TakoW WHQOpMAaIu B
CBOOOJTHOM JIOCTYTIE);

" pa3Mep BO3HATPAXKIEHHUS YIPABIAIONIEH KOMIIAaHWM W OOMIMA pa3Mep BO3HATrPaKICHUS
CHEHATM3UPOBAHHOIO AETIO3UTAPHs, JIUIA, OCYIIECTBIISIONIErO BEACHUE peecTpa BIlaJIeIbleB
WHBECTUIIMOHHBIX TAeB, AayAUTOPCKOW OpraHM3alii, a TaKKe OIICHIIUKa, €Cclu
WHBECTUIIMOHHAS  JIEKJapalysi [aeBOr0 WHBECTUIMOHHOTO (oHIA TpeaycMaTpuBaeT
BO3MOYKHOCTh ~HMHBECTHPOBAHUS B HMYIIECTBO, OIIEHKa KOTOPOTO  OCYILECTBIISETCS
OLICHIIINKOM;

" 0 TMOpsSAKE M CpPOKax BBIJIATHl JEHEKHON KOMIIEHCAlMM B CBSI3W C TIOTallleHHeM
WHBECTUITMOHHBIX TAeB;

1) TPUMEHUTENBHO K 3aKIIOUEHHUIO JIOTOBOPOB, SIBISIONUIMXCS TMPOM3BOAHBIMU (PMHAHCOBBIMU
WHCTPYMCHTAMH:

= cnenuduUKalusg JOrOBOPa, SIBISIOMIETOCS MPOU3BOJHBIM (PUHAHCOBBHIM MHCTPYMEHTOM, B TOM
qyclie eclid 0a3uCHBIM aKTUBOM MPOU3BOJIHOTO (PMHAHCOBOI'O MHCTPYMEHTA SBIISETCS APYToil
MIPOU3BOIHBIN (PUHAHCOBBIA UHCTPYMEHT;

" CBEJCHHS O pa3Mepe CyMMBbI JE€HEKHBIX CPEJCTB, KOTOPYIO HEOOXOIMMO YIJIATUTh HA MOMEHT
3aKJIFOUEHUs JOTOBOPA, SBISIOMIETOCS MTPOU3BOIHBIM (PHHAHCOBBHIM HHCTPYMEHTOM;

" HCTOYHUK TIOJy4YEHUs CBEICHHH O KoJeOaHWW IIeHbl (3Ha4yeHus) Oa3MCHOTO aKTHhBa 3a
MoCJeTHUE IIECTh MECSIIEB, MPEIIIECTBYIONUX JaTe 3aKII0YEeHUsI JTOTOBOPA, SBISIOIIETOCS
MIPOU3BOJIHBIM (PMHAHCOBBIM MHCTPYMEHTOM (B cilydyae Hanuuusi y Opokepa umHpopmanuu o
TaKOM HCTOYHHKE);

€) IO MHBECTUIIMOHHOMY KOHCYJIbTHPOBAHUIO:

= 0 june (MIax), Ha OCHOBAaHUU MH(POPMAIUHU O CIENKaX KOTOPOro (KOTOPBIX) COCTaBISETCS
WH/IMBUyaJIbHAsT WHBECTUIIMOHHAS PEKOMEHIAIWs, mpeodpazyemas B TOpy4YeHHE OpoKepy,
XapaKTepUCTHKAX YKa3aHHBIX CHEJOK (B TOM 4HCle 00 WX MpeAMeTe U IIeHEe), a Takke 00
M3MEHEHUU IIOKa3aTeseil JOXOJHOCTU IO TaKUM CJelIKaM 3a IOCJIETHUE HIECTb MECSIIEB,
MPEIIECTBYIOUINX J1aTe MOJyUYeHHsI OPOKEpOM 3arpoca KINEHTa;
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* 0 MUHUMQJIBHOM U MAaKCHUMaJlbHOM OOBbeMax JEHEXHBIX CPEJICTB KJIUEHTa, B OTHOLIECHUU
KOTOPOro OpokepoM MOXKET OBITb MpeJoCTaBiI€HAa BO3MOXHOCTh  NPEOOpPa3OBaAHHS
MIPEIOCTABIEHHON MHAMBUIYaJbHON MHBECTHIIMOHHON pPEeKOMEHJAINKU B MOpy4YeHUe Opokepy
(B ciydae Hanuuusl yKa3aHUs Ha Takue OOBEMBI B JOroBope 00 OKa3aHWU YCIYr 110
MHBECTUIIHOHHOMY KOHCYJbTUPOBAHUIO);

" 0 COOTHOILIEHUU I10Ka3aTeJaeil JOXOIHOCTH IO CAEJKaM, 3aKJIIOYEHHBIM C HCIOJb30BaHUEM
porpaMM aBTOCIEAOBAaHUS, OT IIOKa3zarele JOXOJHOCTH IO CJHeNKaM, 3aKIIOYEeHHBIM
OpOKEepOM Ha OCHOBAaHUHM MOPYYCHUH, MOJAHHBIX YKa3aHHBIM KIIMEHTOM CaMOCTOSITENIFHO, 32
MIepPUOJ], YKA3aHHBIH B 3alpoce KJIUEHTA.

HNPEAYIIPEXJIEHUSA, 3SABEPEHUA U 'TAPAHTHUUN OBLLIECTBA

OOI111eCTBO TPEAYIPEKAALT, YTO COBMELIACT OPOKEPCKYIO JIESATEIBHOCTD C IUJICPCKOM, JCTTO3UTApHOH,
JESITeTbHOCTBIO TI0 IOBEPUTEILHOMY YIPABICHHIO U JACATEIBHOCTHIO HHBECTUIIMOHHOTO COBETHHKA, a
TAKKC OCATCIBbHOCTBIO CIICHACIIO3UTAPUA HWHBCCTHUILIMOHHBIX (bOHI[OB, IIa€BbIX HWHBCCTUIMOHHBIX
(OHIOB U HETOCYIAPCTBEHHBIX IEHCHOHHBIX (DOHJIOB.

OOmecTBO 3aBepsieT, 4TO OyneT coOI0JaTh WHTEPEChl WHBECTOPOB-KIMEHTOB MPEUMYIIECTBEHHO
nepen cobcTBeHHBIMH. Bo Bcex ciydasx BO3HHKHOBEHHS KOHQUMKTa wHTEepecoB OOmecTBo Oyaer
CTaBUTh KJIMEHTA B M3BECTHOCTh O JIaHHOM (haKkTe, W MPEANPHUHUMATh BCE OT HETO 3aBHCAIICE IS
pa3peleHus Takoro KOH(IIMKTA B UHTEpecax KIMCHTa B TIEPBYIO OYePE/ib.

OOmiecTBO 3aBepsieT, 4YTO OyAeT BECTH HEOOXOAWMBIA y4YeT M OCYIIECTBIISATH KOHTPOJIb 3a
NepeaHHbIMU €My cpecTBaMH KiueHTa. Ilpu Hanuuuu nHpopmanuu o6 yrpose norepb OO1iecTBo
IIOCTapaeTCs M3BECTUTh KIMEHTA B KpAaTdaWIIMH CPOK, a IPU OTCYTCTBUM TaKOM BO3MOXKHOCTH —
JIeiCTBOBATh B MHTEpEecax KIMEHTa, €CiM, o MHeHHto OO0miecTBa, 3TH AEHCTBHSI MOTYT OBITh OLIEHEHBI
OAHO3HAYHO ITOJIC3HBIMU JJI KJIMCHTA XOPOLIO I/IH(bOpMI/IpOBaHHI)IM X OIIBITHBIM CIICIUAJIMCTOM.

OO011ecTBO TapaHTUPYET, UTO C LETBI0 YMEHBIIICHUS] PUCKOB KJIMEHTOB OYIET MCIOIB30BaTh PEKUMBI
OCYILIECTBIICHHS OIEpalyii, HampaBleHHbIE Ha CTAOUIBLHOCTH (DUMHAHCOBOTO TOJIOKEHUSI KIMEHTOB
MOCPEJICTBOM YCTAHOBJIEHUSI JOCTATOYHBIX MJIi 3TOTO HOPM OOECIedYeHUsi 00s3aTeNIbCTB U HHBIX
MPEIHA3HAYEHHBIX IS 9TOU L€ HOPMATUBOB, a TAK)KE BEJCHUE PA3HBIX CUETOB.

Nudopmanus o6 obuiem xapakrepe U (WJIM) MCTOYHUKAX KOH(IMKTa WHTEPECOB IMPENOCTaBIISAETCS
OobmiectBoM Tarke mocpenctBoM «llepednss mep, HampaBIIEHHBIX Ha TNpeNOTBpaIleHHe KOH(IUKTA
MHTEepecOB MNpHu ocymecTBieHnd AQO AKTHB NpodecCHOHATBbHONW JeATeIbHOCTH Ha (UHAHCOBOM
peIHKE», pa3memieHHoM Ha caiite AO AxtuB B cetu «UHTepHer» B pazgene «PackpbiTue
uHpOpMaLUN».
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