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Heknapauus o puckax. [Ipenynpesienus, 3apepennsi u rapanriin AO AkTus

Ho 3axmouenus ¢ AO AxrtuB (nanee taxke ObmectBo, bpokep, Ynpapnsronmi, HBECTULIHOHHBIH
COBETHHK) JIOTOBOpAa M Hayajla MHBECTHPOBAHHS CBOMX CPEACTB Ha (PMHAHCOBOM PBIHKE KaKIIbIH
NOTEHIHATbHBIH HHBECTOp, HaMEpeHHBIH cTaTh KiIMeHTOM OO1ecTBa, 00sA3aH O3HAKOMHTBCS C
Hacrosmie [exnapauueit, a Takxke NpeaynpeKIeHUAMH, 3aBEPEHHAMH U rapaHTtusmMu OOuiecTBa H
MOATBEPAUTh (AaKT O3HAKOMIIEHHS B COOTBETCTBYIOUIMX HOKYMEHTaX (2JIEKTPOHHBIX (opmax),
MOCPEJICTBOM KOTOPBIX OCYLIECTBISACTCA MPOLECC 3aKII0YEHUS JIOr0OBOpa.

HpH OCYIIECTBJIICHHH [E€ATCIBHOCTH Ha Cl)HHaHCOBOM PBIHKE HEOOXOJMMO HMETh SCHOE
TIpENCTABJIEHHE O PHCKaX, KOTOPEIC CYLIECTBYIOT IJIA HHBECTOPA H KOTOPLIE CICAYET YUHTBHIBATH IIPH
IMPHUHATHH KOHKPETHBIX pBlHCHHﬁ O pasMEIlIeHHH HHBECTHLIHHA U OCYIIECTBIICHHIO HHBIX aKTUBHOCTEH.

Hactosmas J[lekiapauus coxepKHMT ONHCAHHE PHUCKOB, O3HAKOMJIEHME C KOTOPBIMH IIO3BOJIMT
MHBECTOpaM INpHMHMMaTh Oojiee MNpOJyMaHHbIE pEIIEHMS H/MIM OTKa3aThCs OT IIPOBEJIEHHs
pUCKOBaHHBIX omepauuid. [Ipu sTom OOmIECTBO He HMMeeT HaMEpPEeHHs 3aCTaBUTb HHBECTOPOB
OTKa3aThCsl OT OCYIIECTBICHHS Kakux-THMOO omepanuii Ha (UHAHCOBOM pBIHKE, a HacToslas
Jleknapauusi npH3BaHa IMOMOYb IMOHSATH M OLEHHTh PHCKH ITOrO0 BUAa Ou3Heca, U OTBETCTBEHHO
TIOIOMTH K PELIEHHUIO BONpOca O BBIOOpE HHBECTHIIMOHHON CTPATETHH.

OB OBIIMUX PUCKAX, CBA3AHHBIX C COBEPIIEHHUEM OINEPAIIMII HA PBIHKE
IHEHHBIX BYMAI'

Llens HacTosimieit Jlekyapauuu — npeaocTaBuTh Bam HHbopMaluio 00 OCHOBHBIX PHCKAX, CBA3aHHBIX
C OCYIIECTBJIEHHEM OIepalMii Ha peIHKE IeHHBIX Oymar. OOpamaem Bamie BHMMaHMe Ha TO, 4TO
Hacrosimas Jeknmapaius He packpbiBaeT MH(opManuio 000 BceX pUCKaX Ha PBIHKE LEHHBIX Oymar
BCJIEZICTBHE pa3HO0Opa3usi BO3HUKAKOIIUX Ha HEM CHTYaLUH.

B ofumeM cMbiciie pHCK TIpeacTaBisieT co00if BO3MOKHOCTH BO3HMKHOBEHHS YOBITKOB IIpH
OCYIIECTBJICHHMH (UHAHCOBBIX OINEpallMid B CBA3M C BO3MOXKHBIM HEOIAronpHATHBIM BIIUSHHEM
pasHoro poxa daktopoB. Huske — OCHOBHBIE PHCKH, C KOTOPBIMU OYIyT CBSI3aHBI BalllM OIEpalliy Ha
PBIHKE IIEHHBIX OyMar.

1. ObuiecTBO pekoMeHayeT BaM BHHMATENbHO PacCMOTPETh BOIMPOC O TOM, ABJIAIOTCA JIH PHCKH,
BO3HHUKAIOLIHME TIPU NMPOBEJACHUH OTepaliii Ha GUHAHCOBOM PhIHKE, pHEMIIEMBIMH U1 Bac ¢ yuetom
Banmx HHBECTHIIMOHHBIX 1efei H GHHAHCOBBIX BO3MOKHOCTEH.

2. ObmecTBo HHpopMUpyeT Bac 0 ToM, 4TO HHBECTUPOBAHUE B POCCUHCKHE M HHOCTPAHHBIC LICHHBIC
OyMmarn M HHble (HHAHCOBBIC HMHCTPYMEHTHI (Hajee TakkKe - HHBECTHPOBAaHHE Ha (DHMHAHCOBBIX
PBIHKAaX) MOXeT OBITh CBS3aHO C BBICOKHM YPOBHEM pPHCKOB, OCOOEHHO IIpH COBEPIICHHH
HeoOecIeueHHBIX Onepaluii U omnepauuii Ha cpoyHoM peiHKe. Ilom puckamu 371eCh MOHHUMaETCs
BEPOATHOCTh HACTYIIJIEHHs COOBITHIH, BIeKymHUX 3a coO0H MOTEPH JUIA MHBECTOpA YaCTH H JIaKe BCEX
WHBECTHPYEMBIX CPEJICTB.

3. O6mectBo obpamaer Baile BHUMaHHe, YTO OHO HE B COCTOSHHMHM NPEIYCMOTPETh U NPEAYNPEIHTE
MHBECTOPOB 000 BCEX BO3MOXHBIX pHCKax. Bam cieayer JONOJHHUTEIBHO O3HAKOMHTBCH C
YBEIOMJIEHHAMH O PUCKaX CHELH(HUECKHX OIepalui (B TOM YHCJIE Map)KHHAIBHBIX H HETIOKPBITBIX



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

4. Puck yOBITKOB

®UHAHCOBBIC HWHCTPYMEHTBI, JOCTYIHBIC JUISI MPUOOPETCHUS M 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
qrciie, ATEHTCTBOM IO CTPaXxOBaHUIO BKIaA0B uiu bankom Poccuu. Bbl TOKHBI TOHMMATh, YTO
MMEHHO BBI, 1 HUKTO WHOM, HECeTe BCE PUCKH MHBECTHUPOBAHUS, corjacoBaHHble ¢ OOIIECTBOM, H
MOJKETEe MOTEPIETh YOBITKH, BIUIOTH JIO IOTEPU BCEH CYMMBI MHBECTUPYEMBIX CpeicTB. Mcxomsa u3
sToro, Bam He crnemyer mcmonb3oBarh yciuyru OOImecTBa IJiss WHBECTHPOBAHHS CPEICTB, KOTOPBIC
MOTYT IMOHAA00UThCS BaMm s (QUHAHCHPOBAHHMS TEKYIIMX PACXOIO0B (APCHIbI JKHUJIbS, OILIATHI
KpPEJIUTOB U T.I1.).

Hukakas wnH(popmamus, monydeHHas Bamm ot OOmiecrBa, ero paOOTHHKOB, YIOJIHOMOYEHHBIX
MPEJICTABUTENICH, 3a HCKIFOUEHHUEM CIy4aeB, IMPEAYCMOTPEHHBIX IoroBopoM ¢ OOmiecTBoM, He
SIBIISICTCS. M HE MOXKET paccMaTpuBaThcsi BaMu Kak pekOMeHAaIus JJisi COBEPIICHUS CACIOK KYyILTU-
MpPOJaXH IEHHBIX OyMar, JIpyrux (UHAHCOBBIX HWHCTPYMEHTOB WJIM OCYIIECTBICHHS JPYTUX
MHBECTHUIMI. PellieHus: 0 IpoBeJCHUH ONepalliii IPUHUMAIOTC BamMu caMOCTOSTEIBHO.

[Iponutblii ONMBIT W pe3yJabTaThl MHBECTHPOBAHUS B TIPOILIOM HE ONPEACIsAoT (DHHAHCOBBIC
pe3yabTarhl B OyayiieM. JIro0oi GpuHAHCOBBIN yclieX APYruX JIMIl HE TapaHTHPYET MOJyYCHHE TaKUX
e pe3yJIbTaTOB JIJISl HHBECTOPA.

JIOXOMHOCTh IO JIOTOBOPAM JOBEPHUTEIBHOTO YIPABICHHS HE ONPEACISICTCS JTOXOAHOCTBIO TaKHUX
JIOTOBOPOB, OCHOBAHHOM HAa IMOKAa3aTeNsIX JOXOJHOCTH B mponuioM. [lodydeHue noxo/aa mo J0roBOpy
JIOBEPHUTEIBHOTO YIPABICHHUS HE TapaHTUPYETCS 3a HMCKIIOYCHHEM CIIydaeB, KOTJA JIOXOIHOCTh
orpejesieHa Ha MOMEHT 3aKJIFOYCHHSI COOTBETCTBYIOIIECTO JIOTOBOPA.

B Topromie 1neHHbIMH OymaramMu ¥ IpyruMu (UHAHCOBBIMH MHCTPYMEHTAMHU NPUHHMAIOT y4acTHE
JpyTHE JUIA, YbH JIEHCTBUS MOTYT MPUBECTH K OBICTPHIM M3MEHEHUSM KOTUPOBOK Ha IIEHHBIC Oymaru
1 (pUHAHCOBBIE MHCTPYMEHTHI, YTO, B CBOIO OYepedb, MOXET 3aCTaBUTh MHBECTOpA MOBEPHUTH, UTO
OTIpe/IeTICHHBIC CJCJIKM JIOJDKHBI TPUBECTH K TIONYyYEHUIO NPUOBUTH. B NEeHCTBUTENBHOCTH, 3TH
YCIOBUSI MOTYT OBICTPO UCUE3HYTh, OCTABJIsISI HHBECTOPA C YOBITOUHOM MO3UIUEH.

5. O6mue pucku

[Ipu paGote Ha (prHAHCOBBIX phIHKaX Bam HE0OXOIMMO yYUTHIBATH HMKEIIEPEUUCIIEHHbIE (DAaKTOPBI
pHCKa caMOro pa3IM4yHOrO CBOMCTBA.

5.1. Cucmemmulii puck. ITOT PUCK 3aTParuBaeT HECKOJIbKO (PUHAHCOBBIX MHCTUTYTOB U NIPOSBIISETCS B
CHIDKEHHH UX CIIOCOOHOCTH BBINOJIHATH CBOM (PYHKLMU. B cuiny 6onbIoi cTeneHu B3auMoJiecTBUS U
B3alMO3aBUCUMOCTH (PUHAHCOBBIX MHCTUTYTOB MEX]y cOOO0I OIl€eHKa CUCTEMHOTO PUCKa CIIOKHA, HO
€ro peaan3alis MOXKET MOBJIMATh Ha BCEX YUaCTHUKOB ()MHAHCOBOTO PHIHKA.

5.2. DxoHomuueckuil puck - pucKk (UHAHCOBBIX MOTEPb, CBSI3AHHBIN C W3MEHEHHEM SKOHOMHUYECKOM
cutyanuuu. JIro00# y4acTHHUK Mpoliecca MHBECTUPOBAHUS MOXKET OKa3aThCsl B CUTYallUH, KOTAA B CHITY
HSKOHOMMYECKUX NMPUYHMH OH HE CMOKET Ha/IJIeKaIUM 00pa30M UCIOJHUTH CBOU 0053aTeNbCTRA.

5.3. Poinounsiti puck. DTOT PUCK MPOSIBISETCS B HEOJArONpUATHOM HM3MEHEHHH IIeH (CTOMMOCTH)
MPUHAIIEKANINX BaM (PMHAHCOBBIX HHCTPYMEHTOB, B TOM YHCIIE W3-3a HEOIArOMPHUSTHOTO N3MEHEHUS
MOJUTUYECKONH CHUTYyallud, pPE3KOW JIeBaNbBAllMM HAIMOHAIBHOW BAJIOTHI, KpHU3HMCA pBIHKA
rOCy/IapCTBEHHBIX JOJTOBBIX 0053aTEIbCTB, OAHKOBCKOTO M BaJIOTHOTO KpH3UCA, OOCTOSTENILCTB
HENpPEeOoJOTMMOM CHIIbI, TJIaBHBIM O0pa3oM CTUXMHHOTO M BOGHHOT'O XapakTepa, W Kak CIEJCTBHUE,
MPUBOANT K CHIDKEHHIO TOXOTHOCTH WM JTake YObITKaM. B 3aBUCHMMOCTH OT BBIOpaHHOH cTpareruu
PBIHOYHBIN (LIEHOBOM) pHUCK OyJeT COCTOATh B yBEIMUYEHHHM (YMEHBIIEHUHM) LEHBI (PMHAHCOBBIX
WHCTPYMEHTOB. BBI JODKHBI OTHaBaTh cebe OTYET B TOM, YTO CTOMMOCTH TMPHHAUICKAINNX BaM
(UHAHCOBBIX UHCTPYMEHTOB MOKET KaK PAacTH, TaK U CHIXKATBCS, U €€ POCT B MPOIIJIOM HE 03HAYaeT
ee pocTa B OyayIiem.

Crenyer crierimalibHO 0OpaTUTh BHUMAaHUE Ha CIEAYIOIINE PHIHOUYHBIE PUCKHU:



5.3.1 Banrommusiii puck

BanmtoTHbIil puCK TpOSBISETCS B HEOJIArOMPUATHOM H3MEHEHHUH Kypca pyOJis MO OTHOMICHUIO K
WHOCTPaHHOW BAJIIOTE, MPH KOTOPOM BallM JOXOABI OT BiaJeHUS (PUHAHCOBHIMH HHCTPYMEHTAMHU
MOTYT OBITh MOABEPTHYTH HHQISIIMOHHOMY BO3JCHCTBHUIO (CHUKCHHIO pPEaThbHOW MOKYMAaTEIbHOU
CIIOCOOHOCTH), BCJICICTBUE YErOo BbI MOXKETE IMOTEPSATh YacTh JI0XO0JA, a TaKXKE IOHECTH YOBITKH.
BamioTHBI pUCK TakkKe MOXKET NMPHUBECTH K W3MEHEHHUIO pa3Mepa 00s3aTeNbCTB MO (MHAHCOBBIM
WHCTPYMEHTAM, CBSI3aHHBIM C HMHOCTPAaHHOH BAJIOTOW WJIM WHOCTPAHHBIMH (UHAHCOBBIMHU
WHCTPYMEHTAMH, 4YTO MOXET TPUBECTH K YOBITKAM WU K 3aTPYJHEHHUIO 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
HEOJIMHAKOBOH CTENICHBIO N3MEHEHHUS IPOIICHTHBIX CTABOK 110 TPEOOBAHUSM M 00SI3aTEIIbCTBAM.

5.3.3 Puck bankpomcmea smumenma akyuil

[IposiBisieTcss B pe3KOM MaJCHUHM IICHBl aKIMid aKIMOHEPHOTO OOIIeCTBa, MPU3HAHHOTO
HECOCTOSTCIIHBIM, WU B MPEABUICHUN TaKOH HECOCTOSATEIIHHOCTH.

Jlnst TOro 4rtoObl CHU3WUTH PBIHOYHBIM PHCK, BaM CJIEJyeT BHHMATEIBHO OTHECTUCh K BBIOOPY U
nuBepcuuKany  (PUHAHCOBBIX HMHCTPYMEHTOB. KpoMe TOro, BHUMATEIBHO O3HAKOMBTECH C
YCJIOBHUSIMHU Balllero B3aumojieiicTBust ¢ OOIIECTBOM ISl TOTO, YTOOBI OI[CHUTh PACXOJIbI, C KOTOPBIMHU
OyayT CBSI3aHBI BIIQJCHHUE M OINepariy ¢ GPUHAHCOBBEIMU MHCTPYMEHTAMHU U YOCIUTECh, B TOM, YTO OHU
MPUEMJIEMBI ISl BAC U HE JIMIIAIOT BaC 0’KUIaEMOT0 BaMH JI0XO0/1A.

5.4. Kpeoummnwiii puck. ITOT PUCK 3aKIIOYACTCS B BO3MOXKHOCTH HEBBINIOJIHEHUS KOHTPAKTHBIX U
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

3akirovaercss B BO3MOXKHOCTH HEIUIATEKECHOCOOHOCTH AMUTEHTA JOJNTOBBIX IEHHBIX Oymar, 4To
MIPHUBEJET K HEBO3MOXHOCTH WJIM CHIDKEHHIO BEPOSTHOCTH ITOTACUTh €€ B CPOK U B TIOJTHOM OOBEME.
5.4.2. Puck xonmpazenma

Puck xKoHTpareHTa — TPETHETO JIUIA MPOSBIISCTCS B PUCKE HEUCIIOIHEHHS 0053aTeNbCTB Tepe]l BAMU
i OOIIeCTBOM CO CTOPOHBI KOHTpareHTOB. OOIIECTBO MPUHUMAET MEpPHI M0 MUHUMU3AIUU PUCKA
KOHTpareHTa, OJTHaKO HEe MOXET UCKITFOUUTH €To MOJHOCTHI0. OCOOEHHO BBICOK PHCK KOHTPAreHTa mpu
COBEpIICHUH OTepallii, COBEpIIaeMbIX Ha HEOPTraHM30BAaHHOM pBHIHKE, 0€3 y4acTHsl KIMPUHTOBBIX
OpTaHU3aIHii, KOTOpbIe MPUHUMAIOT Ha Ce0s1 pUCKU HEHUCIIOTHEHHUS 0053aTEIBCTB.

Bb1 nmomkHBI OoTAaBaTh cebe OoT4eT B TOM, uTo XOTsi OOIIecTBO AeMCTBYeT B BalllMX WHTEpecax OT
CBOCTO MMEHHU, PHCKH, KOTOPbIE OH NMPHHUMAET B PE3yJbTaTe TaKUX JCUCTBHN, B TOM YHCJIC PHUCK
HEUCTIONTHEHHSI WJIM HEHAJUIeKAIIer0 WCIOJIHEHUs 0053aTelNbCTB TPeThuX Juil nepen OOmecTBoM,
HeceTe BBl Bam ciiefryeT uMeTh B BUY, YTO BO BCEX CIIyYasx JICHEXKHBIE CPEACTBA KIIMEHTA XPAHATCS
Ha OaHKOBCKOM CUe€Te, U Bbl HeceTe PUCK OaHKPOTCTBA KPEIUTHOW OpraHM3allid, B KOTOPOM OHH
xpansarcs. OeHuTe, TJIe IMEHHO OYIyT XpaHWThCS NepeaaHHble Bamu OOIIeCTBY aKTHUBEI, TOTOBBI JIX
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
KITMEHTOB Ha pa3HbIX OAHKOBCKMX CYUETax, Oyaromaps 4emy OHH 3allHMIICHBI B cilydae 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. /i TOro, 4TOOBI UCKIIOYHUTH 3TOT PUCK BB UMEETE MPaBO MPEIyCMOTPETh
B YCIIOBHSIX JIOTOBOpA XpaHEHHUE BalllMX aKTHBOB Ha OTIEIHHOM CUETe, C KOMIIEHCAIMEH PacxoI0B 1O
OTKPBITHIO ¥ BEICHUIO TAKOTO CUeTa.



Ocoboe BHMMaHUE CIIEAYyET TaKKe OOpaTUTh Ha MPaBO OpOKepa MCIOJIb30BaTh BaIlld CPEACTBA, CCIIH
MHOE HE YCTAHOBJICHO JIOTOBOPOM HJIM 3aKOHOM. Bpokep BmpaBe 3auuciiAiTh MX Ha OAaHKOBCKHI CUET,
MpelHa3HAYEHHBIA /Ji XpaHEHHs] CBOMX COOCTBEHHBIX JEHEXKHBIX CpelcTB. B 3Tom ciyuyae B
MpUHUMAaeTe Ha ce0st puck OaHKpOTCcTBa Opokepa. Takoit puck He CTpaxyeTcs.

Hcnons3ys Bamu neHexHble CpeacTBa B CBOMX HHTepecax, bpokep nomkeH rapantupoBatb Bam
ucnonHenue Bamux [TopyueHuil 3a cyeT yka3aHHBIX JI€HEXHBIX CPEJICTB WM MX BO3BPAT IO BalIEMY
TpeOOBAHUIO.

bpokep BmpaBe ynepkaTb K3 BO3BPALLAEMBIX JIEHEKHBIX CPEICTB CBOE BO3HArPaXKIACHHUE U HHBIE
CpencTBa, KoTopble Bbl 00s13aHbI yIIIaTUTh OpOKEpY Ha OCHOBAaHHH OPOKEPCKOT0 MIIM HHOTO JI0TOBOPA,
3aKJIIOUEHHOT0 C OPOKEPOM.

BHumaTenbHO 03HAKOMBTECH C POEKTOM JIOTOBOPA JUISL TOTO, YTOOBI OIICHUTh, KaKWe MOTHOMOYHS 110
MCIOJIb30BAHUIO BAIlIEr0 MMYILECTBA OYJEeT UMETh OpOKep, KaKOBBI MpaBUJia €ro XpaHEHHs, a TaKKe
BO3BparTa.

O6mectBo sBsiercss wieHoM HAY®OP, k koTopol Bbl MOXKETE OOpaTUTHCSA B Cllydae HapyIICHHS
BalllMX NpaB U UHTEepecoB. ['0cy1apCTBEHHOE PErylIMpOBaHUE U HAJ30p B OTHOILIEHUU AESITEIbHOCTU
OMUTEHTOB, MPO(EeCcCCHOHANBHBIX YYaCTHUKOB PBIHKA IEHHBIX OyMmar, OpraHu3aTopoB TOPTOBIU U
Apyrux (UMHAHCOBBIX OpraHu3anuii ocymectBisiercs LlenTpansabivM 6ankom Poccuiickoii denepanum,
K KOTOPOMY BBI TaK)XK€ MOXETe 00pallaThCs B Cllyuyae HapylIeHHs BalluX MpaB U uHTepecoB. [lomumo
3TOTO, BBI BIIPaBe 00paIaThCs 3a 3alUTON B Cy/IeOHbBIE U IPAaBOOXPAHUTEIBHBIE OPTaHBbI.

5.4.4. Puck neucnonnenus ooszamenvcma neped eamu Obuecmeom 6 kauecmse Ynpasnsaowe2o

Puck HencnonHeHus: YTNpaBISIOUIMM HEKOTOPHIX 00S3aTENbCTB MEpPE] BaMH SIBISICTCS BHIIOM PUCKa
KOHTpareHTa.

OOmelt 005S3aHHOCTBIO YIPABISIONIETO SBJSICTCST OOSI3aHHOCTH JICHCTBOBATH JTOOPOCOBECTHO U B
BalllUX HUHTepecax. B ocTagbHOM — OTHOIIEHUS MEXAY KIUEHTOM U YIPABISIIOUIUM HOCST
JIOBEPUTEIIbHBIN XapaKTep — 3TO O3HAYAET, YTO PUCK BbIOOPA YNPABISIOLIETO, B TOM YHCJIE OLIEHKH €ro
npodeccuonanusma, JeKUT Ha Bac.

JIoroBop MOKET OmpeleisaTh Kpyr (PMHAHCOBBIX MHCTPYMEHTOB, C KOTOPHIMH OYAYT COBEpILATHCS
Olepaluy, M caMu OIepaluy, IMpelycMaTpuBaTh HEOOXOIUMOCTh IMOJYYEHHUS JOMOIHUTEIBHOTO
coryacus ¢ Balllell CTOPOHBI B OINpPENEICHHBIX CIy4yasX, OrpaHUYMBasi, TAKUM 00pa3oM, IMOJTHOMOYUS
yIpaBJisitoniero. Bol JOMKHBI 0T/1aBaTh ce6e OTYET B TOM, YTO, €CIIU JOTOBOP HE COAEPKUT TaKUX WIIN
UHBIX orpaHuueHui, OOmecTBO o0nazaeT HMHMPOKMMHU IpPaBaMU B OTHOLIEHUH MEPEJaHHOTO €My
MMYIIECTBa — AHAJOTMYHBIMM BalllUM IpaBaM Kak COOCTBEHHHMKAa. BHMMaTenbHO 03HAKOMBTECH C
JIOTOBOPOM JJIsl TOTO, YTOOBI OLIEHWUTh, KaKUE MMOJIHOMOYMS IO HCIIOJIb30BAHMIO Ballero MMYIECTBa
OyzeT UMeTh YIPaBIAIONINNA, KAKOBBI IIPAaBUJIA €r0 XPaHEHMs], a TAKXKE BO3BpaTa.

ObmectBo sBisercs wieHoM HAY®OP, k koTtopoit Bl MOXeTe OOpaTUThCS B cllydyae HapylIeHUs
BalllMX IpaB U UHTEPECOB. [ 0CyAapCTBEHHOE PETYINPOBAHUE U HAJ30P B OTHOILIEHUU AESITEIBbHOCTU
SMUTEHTOB, MPO(ECCHOHATBHBIX YYaCTHUKOB pBIHKA IEHHBIX OyMar, OpraHu3aropoB TOPrOBIU U
Apyrux (MHAHCOBBIX OpraHM3anuii ocymectsisercs LlenTpansHbiM 6ankoM Poccuiickoit denepanyn,
K KOTOPOMY BBI TaK)XK€ MOXETe 00pallaThCs B clyyae HapyIIeHUs BallUX IpaB U uHTepecoB. [lomumo
3TOTrO0, BBI BIIpaBe 00paIaThCs 3a 3alUTON B Cy/1eOHbIE U IPAaBOOXPAHUTEIbHbBIE OPTaHbl.

5.5. Ilonumuueckuii puck - pUCK (PMHAHCOBBIX MOTEPb, CBA3AHHBIM C M3MEHEHHEM MOJUTUYECKON
cutyauu B Poccun. Haunbonee pagukanbHble U3MEHEHHsS] MOTYT IMPUBECTU K OTKa3y MM OTCPOUKE
UCTIOJIHEHUS! YMUTEHTAMH CBOMX 00S3aTEIbCTB MO LIEHHBIM OyMaraM, K OrpaHHYEHHUIO ONpEIeTeHHBIX
(HampuMep, WHOCTPAHHBIX) MHBECTHIIMHA, @ BO3MOXXHO M K KOH(HCKAIMHM JMOO HalMOHAIU3ALUU
MMYILECTBA ONPENETICHHBIX KaTETOPUIl HUHBECTOPOB.

5.6. IIpasosoii puck - CBA3aH C BO3MOXXHBIMH HETaTUBHBIMH MOCJIEJICTBHSMU YTBEPIKICHUS
3aKOHOJIATE€NbCTBA WM HOPMATUBHBIX AaKTOB, CTaHJAapTOB CaMOpPETryJUMPYEMBIX OpraHu3alui,
PEryIUpYIOIUX PHIHOK LIEHHBIX OyMmar, UJId MHbIE OTpaciy SKOHOMHUKHU, KOTOPBIE MOTYT NMPHUBECTU K
HEraTUBHBIM I BAC MOCIEACTBUSAM.



K npaBoBoMy puCKy Tak:ke OTHOCHUTCSI BO3MOXKHOCTh M3MEHEHHsI IPABUJI pacueTa Hajora, HaJloTOBbIX
CTaBOK, OTMEHBI HAJIOTOBBIX BHIUETOB U APYIME€ U3MEHEHUSI HAJOTOBOTO 3aKOHOJIATEIbCTBA, KOTOPHIE
MOTYT MPUBECTH K HETATUBHBIM ISl BaC MOCIIEACTBHUSIM.

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

Ecmu Bwr HepesuneHT PO, TO MODKHBI TaKXKE YYUTHIBATH PUCK, CBSI3aHHBIA C PACTOPKCHUEM HITU
W3MEHEHHUEM MEKIYHApPOIHBIX COTJIAIICHUN 00 M30€KaHUU JBOMHOTO HAIOTOOOIOKECHHS, YTO MOXKET
HeOJaronpusaTHO MOBIUATH HAa Barre npaBoBoe monokeHue kak HepesujaeHta PD, ubsi nesTenbHOCTh
MoJnasaeT TOJ JACWCTBUE COTJIAIICHUS, HAa OCHOBaHWUU KOTOporo Bbl monydann kakue-imnbo
HAJIOTOBBIE JILTOTHI M IPEUMYIIECTBA.

5.8. Onepayuonnviii puck - 3aKioyaeTcs B BO3MOXKHOCTH NMPHUYUHEHHUS BaM YOBITKOB B pE3yJbTaTe
HapylIieHus BHYTpeHHUX mnpoueayp OOmecTBa, ommOOK M HETOOPOCOBECTHBIX JEHCTBUIT €ro
COTPYIHHUKOB, cO0eB B paboTe TexHn4Yecknx cpeacts OOmiecTBa, ero napTHEpoB, HHYPACTPYKTYPHBIX
OpraHM3alyif, B TOM YHCJIE OPraHM3aTOPOB TOPIOB, KIMPUHIOBBIX OPTaHM3ALMH, a TaKKe APYTUX
opranuzanuii. OnepanMoHHbII PUCK MOXKET MCKIIOYUTH MIIM 3aTPYJHUTH COBEPIICHUE ONEepaIiii U B
pe3yJsbTare MPUBECTH K yOBITKAM.

O3HakOMbTECh BHUMATEIBHO C JOTOBOPOM MAJISL TOTO, YTOOBI OIIEHUTh, KAKUE M3 PUCKOB, B TOM YHCIIE
PUCKHU KaKMX TEXHUYECKUX cOoeB, HeceT OOIIECTBO, a KaKue U3 PHCKOB HECETE BBI.

K nanHOMYy pHCKy, B TOM YHCIIE OTHOCSTCS PUCKHA BBEICHHUS OTICIBLHBIMH T'OCYIapCTBAMH W/HIIU
TPYNIONH TOCYAapCTB MEP OIPAaHUYUTEIHLHOTO XapaKTepa, CAHKIIMOHHBIX OTPAHMYCHUN B OTHOIICHHUH
Poccuiickoit denepanuu, OTACIBHBIX OTPACICH €€ IKOHOMHUKH, SMHUTEHTOB [IEHHBIX OyMar, pac4eTHBIX
1 UHQPACTPYKTYPHBIX OPTaHU3AIMMA, YTO MOXKET MPUBECTH K 3aMpeTy OTACIBHBIX CHIEJIOK H/HIn
OJIOKMPOBAHUIO CYETOB W/WJIM UMYIIECTBA OpoKepa U/Uiu KIMeHTa OpoKkepa.

5.9. Pucku, ceazannble ¢ UHOUBUOYATILHBIMU UHBECMUYUOHHBIMU cuemamu’

3akirouaeMblii BaMU JIOTOBOP CBSI3aH C BEACHUEM WHIAUBUAYATHHOTO WHBECTHUIIMOHHOTO CUETA,
KOTOPBI MO3BOJISIET BaM IOJYyYUTh WHBECTHUIMOHHBIA HAJOTOBBIM BbIUET. Bce pucku, KOTOpbIe
YIOOMSIHYTBI B HacToOsIIeH Jlekiiapanuy, MMEIOT OTHOLIEHHWE M K MHAMBUIYaTbHBIM HHBECTUIIMOHHBIM
cdyeraM, OJHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOpbIEé HEOOXOJUMO 3HATh ISl TOTO, YTOOBI
BOCIIOJI30BAaThCS HAJIOTOBBIMU MPEUMYIIECTBAMHU, KOTOpPHIE MPEAOCTABISAIOT Takue cyeTa, |
HCKIIFOYHUTh PUCK JIMIIUTHCSA TAKUX MPEUMYILECTB.

Cy1iecTByeT /iBa BapraHTa HHBECTUIIMOHHBIX HAJIOTOBBIX BHIYETOB:

1) «Ha B3HOC», MO KOTOPOMY BBl MOXKETE €XKErOAHO O0paIaThCsl 3a BO3BPATOM YIJIAU€HHOTO
Hajora Ha J0XOAbl (U3MUECKUX JHI] Ha CyMMY CJEJIIaHHOTO BaMU B3HOCA, HO JOJIKHBI OyneTe
yIJIaTUTh HAIOr Ha J0XO0J (U3WYECKUX JIMI Ha JOXOJ, HWCYHCIEHHBIH TMPU 3aKPBITHUU
WHIMBUIYAIbHOTO HHBECTUIIMOHHOTO CUETa;

2) «Ha U3BATHE CPEICTB CO CUETa», 0 KOTOPOMY BBl HE CMOXKETE MOJIY4aTh €XKETrOJHbINH 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 CMOJXKETE€ BOCIOJB30BAThCS TOJHKO OJHUM M3 BapHAHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BHIUETA, ITO 3HAYMT, YTO €CJIM BbI XOTs OBl OJHAXKIBI BOCIIONIH3YETEChH
WHBECTHIIMOHHBIM BBIUETOM «HA B3HOC», TO HE CMOXXETE€ BOCIOJIb30BAThCS HWHBECTUIIMOHHBIM
BBIYETOM «HA HU3bBSITHE CPEACTBY», UYTO MOXET JUIIUTh Bac BCEX MPEUMYIIECTB 3TOr0 BapHaHTA.
Ompenenure MPEANOYTUTENHHBIA 1T BaC BapHaHT, OOCYIUTE JOCTOMHCTBA M HEAOCTATKU KaXIOTO
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 BUJy TaKkKe€ TO, YTO €CJIM Bbl PEKPATUTE Balll JOIOBOP paHee TpeX JET, TO He
CMOKCTC BOCIIOJIB30BATHCSA OIMMCAHHBIMU HWHBCCTHUIIMOHHBIMH HAJIOIOBBIMH BbBIYCTAMU, U, B CIIy4ac
€CIIM BBl MOJIb30BAIKCh BBIUETOM «HA B3HOCY, BBl OyzeTe 00s3aHbl BEPHYTh F'OCY1apCTBY BCE CYMMBI
BO3BPALCHHOIO BaM HaJIora.

OOwiecTBO HE 3HaeT O BalleM BbBIOOpPE BapHaHTa WHBECTHLIMOHHOIO HAJOIOBOIO BblU€Ta U HeE
Y4acTBYET B BAaIlIMX OTHOLICHHUSAX C HAJIOTOBOM CITY»KOOH.

OOpaiiaeM BHUMaHHUE Ha TO, YTO Bbl MOXKETE UMETh TOJIBKO OJIMH MHIUBHUyalbHbII HHBECTHULIMOHHBIH
CUCT. OTKpLITI/Ie HCCKOJIbKUX HWHAWBHUAYAJIbHBIX MHBCCTUIIMOHHBLIX CYCTOB Yy OAHOTO WJIM Y pPa3HbIX
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 Ha 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 MH(POPMAIMU KaK B IICJIOM, TaK H 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 Poccuiickoii denmepanmmm, ¥ B Jpyrux 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 HEOOX0aMMass Bamu nH(bopMaIys MOXKET IMOCTYIIATh C OMPEACICHHBIMH
3aJIep>)KKaMH, YTO MOXKET MPUBECTH K HEMPABHIbHOM OIEHKE OOCTOATEIhCTB MO0 K HEBO3MOXKHOCTHU
WX OIICHKH. BO3MOXHBI HW3MEHEHHS NPEIOCTaBICHHOW paHee WHPOpPMAIUHU, €€ NEPecMOTp U
YTOYHEHHE, YTO MOKET NMPUBECTH K BBIHYXKICHHOW MEPEOIeHKE OOCTOSTENbCTB, OIEHKAa KOTOPBIX
OasupoBanach Ha TaKOi HH(pOpMaLUH.

5.11. Puck unHeecmuyuoHHvIX O2paHuy¥eHuli - PUCK, CBA3AHHBIM C OTrPaHUYEHUSIMU B OOpalleHUU
LEeHHbIX Oymar. B 3akoHonaTenbcTBe MO0 B JIOKYMEHTAaX 3MUTEHTOB IIEHHBIX OyMmMar MOTyT OBbITH
MPEyCMOTPEHBI OIPAaHUYEHUS /WM HEOOXOAMMOCTh MOITYYEHUs TPEIBAPUTENbHBIX 0JOOPEHUN WIn
paspelIeHnit Ha CAETKY ¢ LIEeHHBIMU OymMaraMu SMUTEHTA.

HeoOxonuMo  yuuThIBaTh BO3MOMKHOCTH CYIIECTBOBAHMSI TakuX orpaHuueHudl. B ciydae
HECOOJII0JICHNs YKa3aHHBIX TpeOOBaHUN BO3MOXKEH OTKa3 B NMPH3HAHHUU 3a MpHOOpeTaTeneM LEeHHbIX
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 MOTEPb, CBS3aHHBIA 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 COCTOSHMM SMHUTEHTOB M MHOW MH(poOpManmel, kotopas 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 UMM 4YacTo npeHeOperaroT. Bemrka aBTOHOMHOCTh MCIOTHUTEIBHBIX OPraHOB YMHUTEHTOB U
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 PELICHHSIX.

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 TPOSBUTHCS, B YACTHOCTH, MPH HEOOXOAMMOCTH OBICTPOH MpoAaku (PUHAHCOBBIX
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HHCTPYMCHTOB, B Y6I)ITK3X, CBs3aHHBIX CO 3HAYUTCIBbHBIM CHHUXXCHHUEM HX 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 (MHAHCOBOTO pBIHKA. [lepen HadaioM TNPOBENCHHS 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 MPUOBLIN WA YBEIIMYUBATH PACXO/IBI.

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 OCYHIECTBIIATH BBIOOP THIIA TOPYYEHUS 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, Ipu JOBEPUTEILHOM yripaBiieHuH OO01mecTBo 6eper Ha ce0s 3Ty OTBETCTBEHHOCTD).

5.16. Pucku, cesazannvie ¢ Oeticmeusimu | bezoeiicmeuem mpemvux auy - (QYHKIHOHUPOBAHHE
(UHAHCOBBIX PBIHKOB IPEIIOJaracT IesATeIbHOCTh psila MPOPECCHOHANIBHBIX YYAaCTHUKOB DPbIHKA
[IEHHBIX OyMar ¥ WHBIX HOPUIUYCCKHUX JIUI, SBISIFOIIMXCS TPETBHUMH JIMI[AMU IO 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 CyliecTByeT PUCK HEBO3MOXKHOCTH CBOECBPEMEHHOTO
WCTIOJTHEHUS 00513aTEIBCTB IO CACTKAM.

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

Omneparuu (CIenku), TPOU3BOAUMBIEC Yepe3 Ty WM UHYIO 2JIeKTpoHHYI0 TC, MOTYyT OT/IMYaThCs HE
TOJILKO OT OMepanuii, OCYIIECTBISEMBIX TpPATUIUOHHBIMU MeTodamMHu (T.e. TIPU HATUYHH
HETIOCPEICTBEHHOTO KOHTAKTa MEXy MpoAaBIioM U nokynarenem, Kimuenrom u O01ecTBOM), HO U OT
onepalnii, Ipou3BOAUMBIX yepe3 apyrue 3nekrpoHHbsie TC. B ciydae ocymectBienuss Bamu tex wim
MHBIX CHEJIOK 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, HECBOEBPEMEHHOE BHITIOJIHEHUE
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 3JIEKTPOHHBIX (DaIlJIOB ¢ UCTIOIb30BAHUEM CUCTEM AJIEKTPOHHON 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(HUICHIMATBHOCTH TepenaBaeMoii / moydyaeMoir HHGOPMAIMH MOXET ObITh
HapyueH. /laHHbIe 00CTOSTENbCTBA MOTYT PUBECTH K BO3HUKHOBEHHIO y Bac yOBITKOB, CBS3aHHBIX C
HENPAaBOMEPHBIM HCIIOJIb30BAHUEM TPETHUMH JIMIIAMH TOJYy4YEeHHOW HHQOpPMAIMK O MPOBOJUMBIX
Bamu cnenkax, onepauusax U cBeneHui o Bac nnu Bamux aktuBax.

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

Pacuetst CTOpoH MexIy coboil, a Takke ¢ IpYTUMHU CyOBEKTaMU MPaBOOTHOIIEHHUH, BOSHUKAIOIINE B
pamMKax MCIIOJHEHHUS JOTOBOPOB MEXKIY HHUMH, OCYIIECTBIISIOTCS Yepe3 KIMPUHTOBYIO OpPraHU3alluIo,
OOCITy’>)KMBAIOIIME KPEIUTHBIE OpraHU3alllM, SBIAIONIMECS 3JIEMEHTAMHU JCHEXHBIX PacUETHBIX
CHUCTEM, a TaKXKe MOCPEJCTBOM PacyeTHO-ONEPAlMOHHBIX nonapasaeneHuil 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 pacy€ToB, TaK MU K BO3MOXKHOM noTepe HACHCKHLBIX CYMM, SABJISIOIIUXCS
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 Bamm OOmiectBy s vcnoiHeHMs M (win) oOecriedeHus
WCTIOJTHEHUS 00513aTeNbCTB, JOMYIICHHBIX K KIUPUHTY, OyAyT yUuThIBaThcss OOIIECTBOM Ha JIEHE)KHOM
cuete (cuerax), OTKpPHITOM (OTKpBITBIX) OOIIECTBOM B KPEIUTHBIX OpraHU3alUsAX BMECTE C
NEHE)KHBIMM CPEICTBAaMHM JApyrux KiaueHTtoB OOmiectBa. Yyer Bammx JeHEXHBIX CpEeACTB Ha
JICHEKHOM CUeTe BMECTE C JCHEKHBIMH CPEJICTBAMU JAPYruX KiIMeHToB OOmiecTBa MOXKET HECTU B cee
PUCK 3aJlep’)KKM BO3Bpara BaMm JeHEeXHbBIX CpEeACTB, WM HECBOEBPEMEHHOro HCIOJNHEHUs Bammx
NOPYYEHUH, WM HEHMCIIOJHEHMs] BO3HHMKIIMX BCIEJCTBME MCIONHEHMs 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 COOTBETCTBYIOUIETO MPOrPAMMHOTO 00€CIICUEHUSI.

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

B ciydasx, mpeaycMOTpPEHHBIX NPUMEHHMBIM 3aKOHOJATEIBCTBOM M JOroBOpoM, OOIIecTBO MO
Bamemy TpeGOBaHUIO OTKPOET OTIENbHBIA JIEHEKHBIM CUeT Uil UCHOJHEHUs M (Wiu) olOecreyeHus
WCIIOJIHEHUS 00513aTeNbCTB, TOMYIIEHHBIX K KIUPUHTY U BO3HUKIIMX BCJIEICTBUE UCHONHEHUS Bammx
MIOPYyYECHUH.

Nupopmanus o0 oTkpeITbIX OOIIECTBOM CUETaxX JAEHEXHBIX CpEACTB Ipenocrasisercs Bam B
COOTBETCTBUM C THojoxeHusMu OOmero periaMeHTa, B TOM YHCIE€ IO 3alpocy B oObeMe,
MPeyCMOTPEHHOM IPUMEHUMBIM 3aKOHOJATEICTBOM H JIOTOBOPOM.

7. Pucku, cBsi3aHHBIEC C ONEpAIMsIMH W/UITU OCTaTKaMH IIEHHBIX OymMar Ha HE3HAUUTEIbHBIE CYMMBI, a
TaKXe KOPIOPaTUBHBIMU JACUCTBUSAMHU
BonBIMHCTBO YMUTEHTOB, aKIIUK W OOJIUTaIIMA KOTOPBIX 0OpamatoTcs Ha (POHIO0BOM PHIHKE, BpEMS OT
BPEMEHH OCYIIECTBISIOT KOPIOPATHBHBIE NEHCTBUS (OOBSBIAIOT W BBHIJIAUYMBAIOT AUBUACHIBI U
KYIIOHBI, IPUHUMAIOT PEIIeHHEe O JOOPOBOJIHLHOM WIJIM 00S3aTeIbHOM BBIKYIE aKIUi, O IPOOJICHUN U
KOHCONUJAINH aKIUH, O CIUSHUSIX/TIOTTIOMEHUSIX U T.11.), 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.
HesnauntenbHpIMUA OOBIYHO CUMTAIOTCS TIO3UIIMU, CTOMMOCTH KOTOPBIX He mpeBbimaet 50 000 pyomeit.
[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 mo3unwmii B 1eHHBIX OymMarax Ha He3HAYUTEIbHBIA 00BeM (B OCOOEHHOCTH - B IIEHHBIX
OyMmarax MHOCTPaHHBIX SMUTEHTOB).
= He3HayuTenbHBIM 00BEM TAKUX TMO3UIIUN MOXKET NMPUBOJIUTH K TOMY, YTO KOMHUCCUHU OpOKepa,

JENO3UTapusl WM TPETbUX JIMI, B3MMaeMble 3a MPOBEACHHE ONEpalMii, CBSI3aHHBIX C

KOPIOPATUBHBIMH JICUCTBUSMHU (HANPUMEp, MIEPEUUCICHNUE TUBHUICHIOB 1O aKIUsIM, KYITOHOB

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 KOMHCCHH MOTYT MPEBLICUTH 00bEM CaMO TTO3UITHH.



® 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, X0THTE TOMYyYUTh AUBHICHIBI TIO aKIHUSIM, BBl JOJDKHBI SBISATHCS WX BIIAJICIIBLIEM
Ha MOMEHT 3aKpbITHS peecTpa JUisl ONpPEAENICHHs CIHCKa JIML, MUMEKLMX IPaBO Ha IOJIyYeHHUE
JTUBUJICH/IOB.
Ilena akiuu B OOJBIIMHCTBE CIIy4aeB YUUTHIBACT OKUJaeMble AUBHIEHIbL. [locie 3akpbITHs 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 MO3KE, B COOTBETCTBUM C IPUMEHHUMBIM 3aKOHO1aTEIBCTBOM.

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 BHUMAHUEM OTHOCUTHCS K TAKUM 3asiBKaM U IOCTOSHHO CJIEAUTH 32 HUMHU.

Cromn-3asBKa HaXOAWUTCS BHE TOPrOBOHM CHCTEeMbl OMpXHU. B CBA3M € 3TUM MOXET BO3HHKHYTh
CUTyalusi, MpU KOTOPOH B CiIy4yae HACTYIJICHUS YCJIOBMM CTOMN-3asiBKM, €€ HCIIOJIHEHUE CTaHET
HEBO3MOXXHBIM I10 TEXHMYECKUM IpUYMHAM (Hampumep, cOou B KaHamax cBszu). Kpome Toro,
HCIIOJIHEHUE CTOI-3asiBKU 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 HM3MEHEHUE PBIHOYHOM
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,
MPUEMIIEMBIMH ISl BaC C Y4€TOM BaIlMX WHBECTUIIMOHHBIX Ielel U (PUHAHCOBBIX BO3MOKHOCTEH.
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
pEIIEHNIO BOIIpOca O BEIOOPE Ballleil MHBECTULIMOHHOW CTPAaTErvy U yCIOBHi 1oroBopa ¢ 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
cnenuQuKy TaKuX OIepanuid W pa3paboTaTh CTPATETHIO BHYTPUIAHEBHOW TOPTOBIM C YUETOM €€
0COOEHHOCTEH M PUCKOB, B TOM YHUCJIE€, ONMMCAHHBIX B HacTosmen [exkmaparumn.

2. BHyTpHUIHEBHAs TOPTOBIS XapaKTEPU3YETCs PErYISIPHOCTHIO M OTHOCHTEIHHO OOJBIIMM YHCIOM
cnenok / TpaH3akimii / 3asBOK / MOpy4eHUid BHYTPU OJJHOIO TOPTOBOTO JIHS, B TOM YHUCIIE, CBA3aHHBIX C
MMOKYIIKOW M ITPOJIaYKeH OJTHUX U T€X K€ UHCTPYMEHTOB.

3. BHyTpuIHEBHASI TOPTOBIIS MOXKET OBITH KpaliHE pUCKOBAHHOM

BHyTpunHeBHas TOProsiis, B OOJBIIMHCTBE CIIy4aeB, HE MOJIXOAMUT JUIsl HHBECTOPOB, KOTOPbIE CUIILHO
OrpaHUYEHbl B (PMHAHCOBBIX PECypcax, UMEIOT JIMIIb HEOOJBIION ONBIT NHBECTUPOBAHUS U HE MOTYT
IIPUHUMATh AK€ CPEAHHUM ypOBEHb PUCKOB. OCYILECTBISAS BHYTPUIHEBHYIO TOPrOBIIO, UHBECTOD
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TOJDKEH OBITh TOTOB K IOTEpe OOJBIION YacTH WIIM BCEX MHBECTHINIL, KOTOPBIE UCIIOIB3YIOTCS B ATHX
Oorncpanuiax. I/ICXO,ZLSI U3 3TO0rO, Bawm ne CJICAYCT UCHOJIb30BATh BHYTPUAHCBHLIC ONICpallUU IJId CBOUX
JOJNTOCPOYHBIX MHBECTHIMOHHBIX MopTderell (HaKOMICHUH Ha KPYIHYIO MOKYIKY, OOydeHHe aeTei,
IICHCUKD U T.H.), a TaKXKC IUId HMHBECTUPOBAHHUA CPCACTB, KOTOPLIC MOI'yT HOHaI[06I/ITLC$I JJIsA
(MHAHCHPOBAHMS TEKYLIMX PACXOA0B (apeHAbl KWIbS, OIUIATHl KpeAuToB M T.n.). Kpome ToOrO,
CYIIECTBYIOT JOKa3aTeJIbCTBA, YTO HMHBECTHIMU B oObeme MeHee 200 Thic. pyOsell 3HAYUTEIHHO
YMEHBIIAIOT BO3MOYKHOCTH MHBECTOPOB ITIOJIy4aTh NMPHOBUIb OT BHYTPHIHEBHBIX caeiok. [lpu stom,
KOHEYHO, MHBECTHUIIMHU B 0OJIbIIIEM 00bEME TAK)KE HE TapaHTUPYIOT yCIeX.

4. HeoOX0onMMO ¢ OCTOPOKHOCTBIO OTHOCHUTBCS K 3asBJICHUSAM O BBICOKOH NPUOBLIBHOCTH
BHYTPUJHEBHON TOPrOBIIX

BaMm crienyer ¢ OCTOPOKHOCTBIO OTHOCUTBCS K PEKJIAME WJIM MHBIM 3asBICHHSM, KOTOPBIE TOBOPST O
TOM, YTO BHYTPUIHEBHBIC CICIKU MPUHOCAT OUY€Hb OOJBIIYyI0 MpuObUIb. He00X0IMMO MOMHUTB, YTO
TaKue CIIEJIKM 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. BHyTpuaHEeBHBIE oniepaiy TPeOyIOT HOHUMAHHUS MEXaHU3MOB pabOThl (PMHAHCOBBIX OPTaHU3AIUIA
WNuBecTop, OCYIIECTBIAIOMIMNA BHYTPUIHEBHBIE OIEpalMH, JOJDKEH OBITh 3HAKOM M yMETh
pa3buparbcs B MexaHM3MaX paboThl (PMHAHCOBBIX OpraHu3anuii (POHIOBBIX OMpXK, JETO3UTAPUEB,
OpOKepoB, TWIEPOB, JAOBEPUTENBHBIX YIPABISAIONINX, KIMPUHTOBBIX OpraHM3alMid 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 PBHIHOYHBIM
pHUCKaM, IpU BHYTPUJIHEBHOM TOproiie Bbl Takke MOXKETe CTOJKHYThCS ¢ yOBITKaMH, CBS3aHHBIMU C
TEeXHUYECKUMHU NpoOIeMaMH B TOPrOBBIX CUCTEMAX.

7. BHyTpuIHEBHBIE ONEpallid MOTYT T€HEPHpPOBATh 3HAYUTENbHbIE 0OBEMBI KOMHUCCH, Ma)ke eciu
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 ONEpalMu C MapKoW (HEMOKpBITHIE / HEOOECIICUCHHBIE CHEIKH), a TaKkKe 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 MO3UIIUN 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
(pbrouepcsl u omniHMoOHBI), BBl Hecere IEHOBOM pUCK KaK IO aKTHBaM, MPHOOPETEHHBIM Ha
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COOCTBEHHBIE CPE/ICTBA, TAK U [0 aKTHUBAM, ABIAIOMIKUMCS obecrieueHueM Bamnx o0s3aTenbeTB nepen
OO6mecTBOM (rapaHTUHHBIM oOecriedyeHreM). TakuM 00pa3oM, BEIMYMHA aKTHBOB, IMOABEPTAIOIIHXCS
PUCKY HEONArompusITHOrO W3MEHEHHs] IeHbl, OoJblle, HEXEIM MpH OOBIYHOM TOProBIie.
CoOTBETCTBEHHO W YOBITKM MOTYT HACTYHNUTh B OOJIBIIUX pa3Mepax, IO CPaBHEHHIO C TOPTOBIEH
TOJIBKO C UCTOJIb30BaHUEM Baiinx 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 W3MEHEHHUS WX CTOUMOCTU. lIpu 3TOM TeKkylias phIHOYHAS CTOMMOCTH IIEHHBIX OymMar MOMET
3HAQUYUTEJIbHO PEBBICUTHh UX CTOMMOCTD IIPY IEPBOHAYAILHON IIPOJAKE.

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

B otnenbHBIX cilyyasx, Hanmpumep, NpU NPOBEJCHUM OY€Hb OOJIBIIOrO 4YMCla CAEIOK BHYTPH JHA,
TOProBbIC IUIOIIAJAKH MOTYT OIPaHMYMBATh YAacTOTY BBICTaBJICHHMs / MCIIOJHEHUS 3asBOK, a TaKXKe
B3MMaTh JONOJHUTEJIBHYIO KOMHUCCHIO 3a TaKOW CTHJIb TOProBid. Takue KOMHUCCHM MOTYT OBITh
nepenokeHbl Ha Bac B coorBercTBuM ¢ TapuHbIMU IutaHaMu U OOummM pernameHToM. I[logoOHbIe
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)KUHAJIBHBIE CHIEJIKH (TO €CTh CHIEJKH, UCIIOJIHEHHE KOTOPBIX OCYIIECTBIISAETCS
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 3aKJIFOUYEHUS CIICIKH UMYIIECTBA KIIMEHTA, IEPEAAaHHOT0 OpOKEPY, HETOCTATOYHO
C YUETOM UHBIX paHee 3aKII0UYEHHBIX CIENOK).

JlaHHbBIE CHIENKU MOJAXOJAT HE BCeM KiIMeHTaM. HopMaTuBHBIE aKThl OrpaHMUYMBAIOT PUCKU KIMEHTOB
10 Map>KMHAJIBHBIM U HETMOKPBITHIM CHEJIKaM, B TOM YHCJE PETYIHPYs] MAKCUMAJIBHOE «IUIEUO» —
COOTHOIIEHHE O00s3aTENIbCTB KIMEHTAa IO 3aKIIOUYEHHBIM B €ro MHTepecax CIelikaM U HMYIIECTBa
KJIMEeHTa, MPEeJAHA3HAYEHHOTO Ul COBEpIICHUs CAEJIOK B COOTBETCTBHM C OPOKEPCKHUM JOTOBOPOM.
Tem He MeHee [aHHbIE CAEIKH TOAXOASAT HE BCEM KIMEHTaM, IIOCKOJIbKY COIpPSDKEHBI 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
¢akT, 4TO BEIMYMHA MOTEPh B Ciyyae HEOIArompHATHOrO JJIs Ballero MopTderns ABMKEHHUsS pbIHKa
YBEIMYUBACTCS ITPH YBEIIMICHUH «TLIICYAY.

ITomrMoO 0O1IETO PHIHOYHOTO PUCKA, KOTOPBIM HECET KIMEHT, COBEPLIAIOIIMK ONEpaluyd Ha PHIHKE
IIEHHBIX OyMar, BBl B CITy4ae COBEPIICHUS MapKHHAIBHBIX M HETTOKPBITHIX CACTOK Oy/IeTe HECTH PHCK
HEeOJIaronpusATHOTO U3MEHEHHs [IEHbl KaK B OTHOILIEHUH IIEHHBIX Oymar, B pe3yibTaTe MpUOOpeTeHus
KOTOPBIX BO3HHKJIA WJIM YBEJIHYWIACH HEMOKPHITAs TO3WIWSA, TaK M PUCK B OTHOIIECHUH aKTHBOB,
KOTOpble ciykaT obOecrieueHueM. [Ipu 3Tom, B ciydae eciaM HENOKpbITas MO3MLHUS BO3HUKIA WU
YBEIIMYHIIACh B PE3yJIbTaTe MPOAAXKH IIEHHBIX OyMar, BeTMYMHA YOBITKOB HUYEM HE OTpaHHUYeHA — BBI
Oynere o00si3aHBl BepHYTh (mepenaTb) Opokepy LEHHble OyMarn HE3aBUCHMMO OT HM3MEHEHHUS MX
CTOMMOCTH.

ITpu coBeplieHNN Map>KUHAIBHBIX U HEMOKPBITHIX CIETOK BBl JOJDKHBI YUUTHIBATh, YTO BO3MOKHOCTh
pacropsHKeHUsT aKTUBAMH, SBIISTFOIIUMUCS 00eCcTieueHHEeM 110 TaKUM CJIeNTKaM, OTpaHHYeHa.
HmymiectBo (4acTh MMYIIECTBA), MPUHAAJIEKAIIEEe BaM, B Pe3yjbTaTe COBEPLICHUS MapKHHAJIHHON
WJIN HETIOKPBITOM CIETIKH SIBIISIETCS] 00ECIIeYeHNEM HCTIOHEHHS BallInX 0053aTeIbCTB epe OpokepoM
U BO3MOXXHOCTb PACHOPSDKEHHST UM MOMKET OBITh OrpaHM4YeHa BIUIOTH JO IIOJHOTO 3ampeTa
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COBEpLICHMsI € HHMM Kakux-1nbo cnenok. Pasmep ob0ecreueHus u3MeHseTcs B IOPSIKE,
MPEIYCMOTPEHHOM JIOTOBOPOM, M B PE3yJIbTaTe Bbl MOXKETE OBITH OTPAaHWYEHBI B BO3MOKHOCTH
pacropsikaTrbCsi CBOMM HMYIIECTBOM B OOJbIIEH CTENEHH, YEM JI0 COBEPILEHUS MapKHHAJIbHON
(HETIOKPBITOI) CHEIIKHU.

Taxxe HE06X0MMO y4eCTb BO3MOXKHOCTb IPUHYIUTENBLHOTO 3aKphITUs no3uuuu. HebnaronpustHoe
M3MEHEHHE LIEHbl MOXKET MPUBECTH K HEOOXOIUMOCTH BHECTH JONOJHHUTENbHBIE CPEICTBA JAJS TOTO,
4TOOBI NMpUBECTH O0ECIEYEHHE B COOTBETCTBUE C TPEOOBAHMSAMU HOPMATUBHBIX aKTOB U J0OTrOBOpa
OKa3aHMs YCIYr Ha (PMHAHCOBOM pPBIHKE, YTO JOJDKHO OBITH CIENaHO B KOPOTKHUU CPOK, KOTOPBIH
MOJKET ObITh HEJOCTaTOuYeH i Bac. HopMaTHBHBIE aKThl M YCJIOBHUSI JJOTOBOpa OKa3aHUs YCIYT Ha
(MHAHCOBOM PBIHKE IMO3BOJIAIOT OpoKkepy 0€3 Ballero coriacus «IpUHYAUTENBHO 3aKPbITh TO3ULUION,
TO €CTh IprUoOpecTH LIeHHbIE OyMaru 3a cyeT BallUX JCHEKHBIX CPEJCTB WIN MPOJATh BAaIllU IICHHBIC
Oymaru. OTO MOXeET ObIThb C/AEIAHO IO CYIIECTBYIOIMM, B TOM 4YHCJIE HEBBIFOJHBIM, LIEHAM MU
MPUBECTH K BOSHUKHOBEHHUIO y BAaC YOBITKOB.

[TpunynuTENIHPHOE 3aKPBITHE MMO3ULMU MOKET OBITh BBI3BAHO PE3KMMHU KOJICOAHUSMHU PBIHOYHBIX IIE€H,
KOTOPBIE MOBJICKIIN YMEHBIICHHE CTOUMOCTH BalIero MOPTQest HIKEe MUHUMAIIbHOW MapKH.
[TpunynuTENBHOE 3aKPHITHE MO3UIMH MOXKET OBbITh BBI3BAHO TPEOOBAHUSIMM HOPMATUBHBIX aKTOB WU
BHECEHUEM OpOKEpOM B OJAHOCTOPOHHEM IMOPSAKE M3MEHEHUH B CIUCOK LEHHBIX OyMmar, KOTOpbIe
MOTYT OBbITh 00€CIIeYeHHEM 110 HEMOKPBITHIM MO3ULIUAM.

[IpuHyauTenpHOE 3aKphITUE MOXET OBITh BBI3BAHO HM3MEHEHHEM 3HAYEHUl CTaBOK pHCKa,
paccUMThIBAEMbIX KIUPUHIOBOM oOpraHu3auuedl M (MiIM) HCHOJIb3YEMBIX OpOKEpOM B CBS3U C
YBEJIMUEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX LIEHHBIX Oymar.

Bo Bcex 3Tux ciy4asx NpUHYIUTEIBHOE 3aKPbITHE MO3UIMHU MOXKET NPUYMHUTH BaM 3HAYUTEJIbHbIC
yOBITKH, HECMOTpPS HAa TO YTO IIOCTE 3aKPBITUS IO3UIMH HM3MEHEHHWE IeH Ha (DUHAHCOBBIC
MHCTPYMEHTBI MOXKET IPUHATH OJ1aronpusaTHOE JJIs BaC HAaIIPaBJIEHUE, U BbI MOJIYYMIIN OBl 10XO0/, €CIIU
ObI Bama 1mo3uiys He Obula 3aKkphiTa. PasMep ykazaHHBIX YOBITKOB IpU HEOJIAronpHsITHOM CTCUYCHUH
0OCTOSTENILCTB MOXKET MPEBBICUTH CTOMMOCTb HaXOALIMXCS Ha BallleM CUETY aKTHBOB.

2. PHUCK TMKBUIHOCTH.

Eciu BenmMumHA HEMOKPHITOW IMO3WIMU IO OTACIBHBIM IIEHHBIM OyMaram sIBJIICTCS 3HA4YMMOU B
CpPaBHEHHU C OOBEMOM COOTBETCTBYIOIIMX IIEHHBIX Oymar B CBOOOJHOM oOpaiieHuu U (WiIH) B
CpaBHCHHH C 00BEMOM TOPTOB HAa OPTaHM30BAHHOM PBIHKE, PUCK JHUKBUIHOCTU TPU COBEPIICHUU
Map>KUHAJIBHOW M HEMOKPHITOW CAETKU yCHUIHMBAeTCs. TPyIHOCTH ¢ MPUOOpPETECHHEM WIU MPOJaxKeit
aKTUBOB MOTYT TIPHBECTH K VYBEJIMYCHHUIO YOBITKOB II0 CPABHCHHIO C OOBIYHBIMH CJICITKAMHU.
AHaJOTUYHO HEOOXOAMMO YYUTHIBATH BO3PACTAIOIINIA PUCK JIUKBUAHOCTH, €CIH OOeCTieueHUEM Balllen
HETOKPBITOW TIO3UIMH SIBIISIOTCS I[EHHBIE OyMarw W Uil 3aKPBITUS HETOKPHITOH TO3WIIMH MOXET
noTpebOoBaThCS peanu3alis CyleCTBEHHOTO KOJIHMUECTBA [ICHHBIX OyMar.

Bamm nopyuenusi, HarpaBJIeHHBIC Ha OTPaHUYCHHUE YOBITKOB, HE BCETJ]a MOTYT OTPAaHUYUTh MTOTEPH JI0
MPEJIoJIaraeMoro YpOBHA, TaK KaK B paMKaX CKJIQJbIBAIOIICICS Ha PBIHKE CUTYallUd HUCIOTHEHHE
TaKOTO TTOPYUYEHUS 110 YKa3aHHON Bamu 1ieHe MOKeT 0Ka3aThCsl HEBO3MOKHBIM.

VYuuTeiBas BBIIIEU3IIOKEHHOE, MBI PEKOMEHJIYEM BaM BHHUMATEIBHO PACCMOTPETH BOIPOC O TOM,
SBJISIOTCA JIM PUCKH, BO3HUKAIOLIUE IIPU MPOBEIECHUN COOTBETCTBYIOLIUX OINEpalui, NPUEMIIEMbIMU
JUIS Bac C Y4YETOM BallMX HWHBECTUIMOHHBIX IleJied W (PUHAHCOBBIX BO3MOXHOCTeH. JlaHHas
Jlexknapanus He UMEeT CBOEH LIEJIbIO 3aCTABUTh BAC OTKA3aThCs OT OCYILECTBIICHUS TaKUX OIEPALMiA, a
MpHU3BaHa OMOYb BaM OLIEHUTh UX PUCKU M OTBETCTBEHHO MOJOWTH K PEIIEHHIO0 BOIIPOca O BhIOOpE
Ballell MHBECTUI[MOHHON CTPaTeruu U ycioBuil 1orosopa ¢ OOIIEeCTBOM.

VY6enurecs, uyTo Hacrosimas Jlekiapanus o puckax MOHATHA BaM, M MPH HEOOXOJUMOCTHU TOIY4HUTE
pazbsicHeHus: OO0111ecTBa UM KOHCYJIBTAaHTa, CIIEUATM3UPYIOLIETroCs Ha COOTBETCTBYIOIIMX BOIIPOCAX.

O PUCKAX ONEPAIIMI C MTPOU3BOJHBIMUA ®UHAHCOBBIMUA UHCTPYMEHTAMM
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Lenp HacTose [Jlexmapannyu — MpeaocTaBUTh BaM HH(POpMaIio 00 OCHOBHBIX PUCKaX, CBSI3aHHBIX
C MPOU3BOAHBIMUA (1)I/IHaHCOBI>IMI/I HHCTPYMCHTAMU.

JlanHbie HHCTPpYMEHTHI ((PpBrrouepchl, (HOpBapabl, OTITUOHBI, CBOIBI U JIP.) MOJIXOIAT HE BCEM KIMEHTaM.
Bonee Toro, HEKOTOphIC BUJBI MPOU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB CONPSDKEHBI C OOJIBLIMM
YPOBHEM pHCKa, 4eM Jpyrue. Tak, mpolaxka ONIMOHHBIX KOHTPAKTOB M 3aKIOYCHUE (PHIOUEPCHBIX
KOHTPAKTOB, (OpBapIHBIX KOHTPAKTOB M CBON-KOHTPAKTOB TMPH OTHOCHTEIHHO HEOOIBIINX
HEOJarompusATHBIX KOJCOAHHSX II€H Ha pPBIHKE MOXET IOABEPrHYTh BAac PHUCKY 3HAYUTEIBHBIX
yOBITKOB. C y4eTOM 3TOr0, COBEPIICHUE CIIEIOK MO MPOJIaKe OMIIMOHHBIX KOHTPAKTOB U 3aKIIOUYCHUE
GBpIOYepCHBIX W (OPBAPAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM
WHBECTOpaM, OOJaNAIONIMM 3HAYUTEIBHBIMA (MHAHCOBHIMH BO3MOXKHOCTSIMH M TPAaKTUYCCKUMHU
3HAHUAMU B O6HaCTI/I NMPUMCHCHUA NHBCCTUIIUMOHHBIX CTpaTeFI/If/'I.

Hacrosiimast jgekmapanusi OTHOCHUTCS TakXe M K HPOM3BOJIHBIM (UHAHCOBBIM HHCTPYMEHTaM,
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), 410 00BEM Mo3unKMu Ha CPOYHOM PBIHKEC COOTBCTCTBYCT
00bEMY XEIDKHUPYEMOM MO3UIMH Ha CIIOT-PhIHKE.

1. Pe1HOYHBIN pHUCK

[TomMuMo 00111ET0 PHIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIA HECET KJIMEHT, COBEPIIAIOIINM Ollepauy Ha
pBIHKE IIEHHBIX Oymar, Bbl B ciy4yae 3akitoueHusi OOIIECTBOM JOTOBOPOB, SIBISIOUIMXCS
MIPOU3BOIHBIMHA (PUHAHCOBBEIMH WHCTPYMEHTaMH, Oy/leTe HeCTH PUCK HEOIArOmpUsSTHOTO U3MEHCHUS
L[EHBI KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBJISIOMIUXCS 0a3MCHBIM aKTHBOM MPOU3BOJHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, TaK M PUCK B OTHOIIICHUU aKTUBOB, KOTOPHIE CITY>KAT 00€CTICUCHUEM.

B cnydae HeGmaronpusiTHOro U3MEHEHUS [IEHBI Bbl MOKETE B CPABHUTEIHHO KOPOTKHUII CPOK MOTEPATH
CpeJICTBa, SIBISIOIIMECS 00ECTICUeHHEM MTPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB. [Ipu 3akiroueHrn
JIOTOBOPOB, SIBISIOLIUXCS MMPOU3BOIHBIMU (DUHAHCOBBIMU MHCTPYMEHTAMHM, BbI JIOJKHBI YYUTHIBATD,
YTO BO3MOXHOCTh PACTOPSDKEHUS aKTUBAMH, SIBISIONIMMUCS OOECIEYeHUEM IO TaKUM JIOTOBOpaM,
OrpaHUYeHa.

HNmymecTBo (YacTh HMMYLIECTBA), MPUHAAJEKAIEE BaM, B pe3yJbTaTe 3aKIIOUYEHHsS J0roBOpa,
SBIIAIOIIETOCS TMPOU3BOJHBIM  (UHAHCOBBIM HHCTPYMEHTOM, OyIeT SBIAThCS oOecrnedeHneM
WCIIOTHEHUST 0053aTeNbCTB MO0 YKa3aHHOMY JOTOBOPY M PACIIOPSKEHUE UM, TO €CTh BO3MOXKHOCTh
COBEpIICHUS] BaMH CAETOK ¢ HUM, OyAeT orpaHndeHo. Pasmep obOecrieueHust 3MEHSETCS B MOPSIKE,
MPEAYCMOTPEHHOM JIOTOBOPOM (crienuduKaieil KOHTpakTa), u B pe3yiabrarte OOIIecTBO MOXKET ObITh
OTPAaHUYEHO B BO3MOXKHOCTH PACIOPSDKATHCSA BAllUM UMYIIECTBOM B OOJNBIIEH CTENEeHH, YeM [0
3aKJIFOUYEHUs JOrOBOpA.

Taxxe HEOOXOAUMO yYECTh BO3MOKHOCTh MPUHYIUTENBHOTO 3aKpbITHs mo3unuu. HebmarompustHoe
M3MEHEHHUE [IEHBl MOXET MPUBECTU K HEOOXOIUMOCTH BHECTU JIOTIOJIHUTEIBHBIE CPEACTBA YISl TOTO,
9TOOBI MPUBECTH OOECTEUeHUE B COOTBETCTBUE C TPEOOBAHMSIMHM HOPMATHUBHBIX aKTOB M JIOTOBOpa
OKa3aHWsl yCIYr Ha (PUHAHCOBOM PBIHKE, YTO JOJDKHO OBITH CICIAaHO B KOPOTKHUU CPOK, KOTOPBII
MOJKET OBITh HEIOCTATOYEH Ui Bac. bpokep B 3TOM ciy4ae BIpaBe 0e3 JOMOIHUTEIBHOTO COTJIACUS
OO0miecTBa «IPUHYIUTEIHLHO 3aKPBITh TO3UIMIO», TO €CTh 3aKIIOYHTHh JOTOBOP, SBISIOIIANUCS
MPOU3BOJIHBIM (PHHAHCOBHIM HMHCTPYMEHTOM, WM MPUOOpPECTH IIEHHbIe Oymard 3a cyeT Ballux
JIEHEKHBIX CPEJCTB, WIM TpOJaTh Ballld IIEHHbIE OyMard. OTO MOXKET OBITh CHEJNaHO IO
CYIIECTBYIOIIMM, B TOM YHCII€ HEBBITOJHBIM, [IEHAM M MMPUBECTH K BOSHUKHOBEHHIO Y BAC YOBITKOB.
Bl MoxeTe TOHECTH 3HAYMUTENbHBIE YOBITKH, HECMOTPS Ha TO YTO TOCJI€ ITOTO M3MEHEHHWE IIeH Ha
(MHAHCOBBIE WHCTPYMEHTHI MOXKET MPHUHATH OJIArONPHUATHOE Ui Bac HANpaBICHHUE, M BbI MOTYYHIN
Obl J0x0d, ecau OBl Bama MO3WIMsA He ObUla 3akpbiTa. Pa3Mep yKa3aHHBIX YOBITKOB TIpH
HEONIaronpUATHOM CTEYEHHH OOCTOSTENHCTB MOXKET MPEBBHICUTH CTOMMOCTh HAXOMASAIIUXCS Ha BallleM
CYETYy aKTHBOB.

2. Puck mukBUIHOCTH
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TpymHOCTH € 3aKpBITHEM TMO3WIMA W TIOTEPU B IIEHE MOTYT NMPHUBECTH K YBEIHMUYCHHIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB 10 CPABHEHUIO C OOBIYHBIMU CHACITKAMHU.

Ecmu Bamia WHBECTHUIIMOHHAs CTpaTeTHsl MPEIyCMaTPUBACT BO3MOXXHOCTh  BO3HHUKHOBEHUS
HEO0OXOIMMOCTH 3aKPBITUS MO3UIIUU MO COOTBETCTBYIONIEMY KOHTPAKTY (VUM 3aKTFOUYCHUS CIICITKU C
WHBIM KOHTPAKTOM, KOTOpas CHW)XAeT PHUCK IO JaHHOMY KOHTPaKTy), OOpaliaiiTe BHHMaHUE Ha
JUKBHJIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITUE IMO3UIUH 10 HEIUKBUIHBIM
KOHTpPaKTaM MOJKET NMPUBECTH K 3HAYUTEIbHBIM yObITKam. OOpaTuTe BHUMaHHE, YTO, KaK MPaBUIIO,
KOHTPAaKTBl C OoJiee OTHAJCHHBIMH CpPOKAaMHU HWCIIOJTHCHUS MEHEE JMKBHUIHBI O CPABHCHHIO C
KOHTpAKTaMH ¢ OJM3KUMH CPOKAMH HCTIOJTHEHHSL.

Ecrmu 3akitoueHHBI BaMH JOTOBOp, SIBJISIOIIMNCS TMPOU3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJICH, U Y BaC BO3HUKJIA HEOOXOAMMOCThH 3aKPBITh IMO3UIIMI0, 00S3aTEIILHO pacCMaTpUBAWTe
MIOMHMO 3aKPBITHS TIO3UIUH 10 JAHHOMY KOHTPAKTY albTEPHATUBHBIC BApUAHTHI UCKIIFOUCHHS PHCKA
MMOCPEACTBOM 3aKIIFOUEHUS CHIEJIOK ¢ MHBIMUA TPOU3BOAHBIMU (PUHAHCOBBHIMH MHCTPYMEHTAMH WIIU C
0a3ucHbIMU aKkTUBaMH. VICTONb30BaHWE aTbTEPHATHBHBIX BAapUAaHTOB MOXET NMPHUBECTH K MEHBIITUM
yOBITKaM.

Barmm nopyueHus, HanpaBJIeHHbBIC HA OT'PaHHMYCHHE YOBITKOB, HE BCETIa MOTYT OTPAHUYHUTh TIOTEPH JI0
MIPEJIITOJIaracMOr0 YPOBHS, TaK KaK B paMKaX CKJIQIBIBAIOMICHCS HA PBHIHKE CHTYAIlMH WCIIOJTHCHUE
TAKOTO MOPYUYCHHS 110 YKa3aHHOW BaMH [IEHE MOYKET OKa3aThCsl HEBO3MOXKHBIM.

OnepauHH C IIPOU3BOAHBIMHA Q)HHaHCOBBIMI/I HHCTPYMCHTAMHU, 0a3UCHBIM aKTHBOM KOTOPBIX SABJIAIOTCA
OCHHBIC 6YM3.FI/I HHOCTpPAHHBIX SMHUTCHTOB HWJIM MHACKCHI, paCCUUTAHHLIC 110 TAKUM LHCHHBIM 6YMaFaM,
BJICKYT TAKXXC PUCKH, CBA3AHHBIC C UHOCTPAHHBIM ITPOUCXOKIACHHUEM 0a31CHOro aKTHBA.

VYuuThIBas BBHINICU3JIOKEHHOE, Mbl PEKOMEHJIyeM BaM BHUMATEIIBHO PAacCMOTPETh BOIMPOC O TOM,
SABJIAOTCA JIM PUCKH, BO3SHUKAIOUNIME IIPHU NPOBCACHUN COOTBCTCTBYIOIIUX onepaunﬁ, IMPUECMIIEMBIMU
JUIE Bac C Y4YETOM BAlllUX WHBECTUIIMOHHBIX Ieled W (DUHAHCOBBIX BO3MOXHOCTeH. JlaHHas
Jleknmapaiusi He UIMEeT CBOEH IIeTTbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBICHUS TAKUX OTIEPAINid, a
MpHU3BaHa TOMOYh BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJOWTH K PEIICHHIO BOIIPOCa O BHIOOpE
Ballleil MHBECTUIITMOHHOW CTPATETUU U YCIIOBUM IoroBopa ¢ OOIIecTBOM.

Y6enurecs, 4yTo HacTosmas Jleknapamnus 0 puckax MOHATHA BaM, M MPH HEOOXOJUMOCTH TMOITYUYHUTE
pazbsicHeHust OOIIecTBa T KOHCYJIBTaHTA, CHICIIHATH3UPYIOIIETOCS Ha COOTBETCTBYIOIIMX BOIIPOCAX.

O PUCKAX, CBA3AHHbBIX C IPUOBPETEHUEM UHOCTPAHHbBIX HEHHBIX BYMATI'

enbto Hactosimiedt Jlexnapanuu SBISETCS NPENOCTaBICHHE KIMEHTY HWH(QOpMalud O pHCKax,
CBSI3aHHBIX C NMPUOOPETEHHEM HHOCTPAHHBIX LEHHbIX Oymar. MIHOCTpaHHBbIE IIeHHble Oymaru MoryT
ObITh MPHOOPETEHBI 32 pyOeKOM HJIM HAa POCCHMCKOM, B TOM YHCJE€ OpPraHM30BaHHOM, (DOHIAOBOM
PBIHKE.

OnepanusM C UWHOCTpaHHBIMU IIEHHBIMM OyMaraMM NpHUCYIIM OOIIME PUCKH, CBSI3aHHBIE C
OIepaLMsIMHU Ha PhIHKE LIEHHBIX OyMar co CIeIyIOIUMH OCOOCHHOCTSMHU.

1. CucreMHbIe pUCKU

[IpyMeHUTENbHO K MHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIE PUCKH, CBOICTBEHHBIE POCCUMCKOMY
(MHAHCOBOMY PBIHKY JIOTIOJIHSAIOTCS aHAJIOTHYHBIMM CHCTEMHBIMH PHCKAMHU, CBOMCTBEHHBIMHU CTpaHE,
I7le BBIMYIIEHBl WM OOpAalalOTCS COOTBETCTBYIOIIME WHOCTpPaHHBbIE IIEHHbIE Oymaru /WM WHbIE
¢uHaHCOBBIE MHCTPYMEHTHI. K OCHOBHBIM (pakTOpam, BIMSIOIIMM Ha YPOBEHb CHCTEMHOI'O PUCKa B
LIEJIOM, OTHOCATCS TIOJMTUYECKas CHUTyalHs, OCOOEHHOCTH HAIlMOHAJIBHOIO 3aKOHOJATENbCTBA,
BAIIOTHOTO PEryJIMPOBAaHUS M BEPOSITHOCTh UX M3MEHEHHs, COCTOSHUE TOCYIapCTBEHHBIX (PMHAHCOB,
HaJIMYue U CTENEeHb Pa3BUTOCTU (PMHAHCOBOI CHUCTEMBI CTPAaHbl MECTa HaXOXKJIEHUs JIUIA, 00S3aHHOTO
110 NHOCTPAaHHOMU IIEHHOM Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOT'YT OKa3bIBaTh BIMSHHE M MHOTHE Jpyrue (hakTopbl, B TOM YHCIE
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BEPOSITHOCTh BBEJICHHS OIPAHMYEHWM HAa HMHBECTHIMM B OTHAEIBHBIE OTPACIM SKOHOMMKH WU
BEPOSTHOCTH OJHOMOMEHTHOH JIeBaJIbBAIIMU HALMOHAIBHOHN BamoThl. OOIIEIPUHATON WHTETPaIbHON
OLICHKOW CHCTEMHOI'0 pHCKAa MHBECTUIMI B MHOCTPAHHYIO LIEHHYIO Oymary sBJISIETCS «CYBEPEHHBIN
PEUTHHI» B MWHOCTPAHHOW WJIM HAUHWOHAJIBHOW BAJIOTE, MPHUCBOCHHBIA CTPAaHE, B KOTOPOH
3apErUCTPUPOBAH  SMHUTEHT, MEKIYHAPOJHBIMM  PEUTUHrOBbIMH  areHTcTBamu  MOODY'’S,
STANDARD & POOR'S, FITCH IBCA. Ognako cienyer UMETb B BUIY, YTO PEUTUHIHU SIBIISIOTCS
JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATh PEaJIbHON CUTYalIUH.

B ciiyuae coBepleHHsT CHIENOK C MHOCTPAHHBIMHU JICTIO3UTAPHBIMH PACIUCKAMH, MOMHUMO PHCKOB,
CBSI3aHHBIX C YMHUTEHTOM CaMHUX PACIUCOK, HEOOXOJAUMO YUUTHIBATh M PUCKH, CBS3aHHBIC C SMUTCHTOM
MPEJICTABISIEMBIX JAHHBIMUA PACIMCKaMU WHOCTPAHHBIX IIEHHBIX Oymar (Kak TNpaBHIIO, KPEAMTHBIX
OpraHu3aIyii).

B nHacrosmee BpeMs 3aKOHOJATENbCTBO Pa3pellacT POCCUHCKMMU HMHBECTOpaM, B TOM 4YHCIE HE
SBIISTIOIIMMUCS KBATH(DUITUPOBAHHBIMH, TPUOOPETEHHE JOMYIICHHBIX K MYOJNYHOMY Pa3MEIICHUIO U
(umm) nmy6nudHoMy oOpaiueHuto B Poccuiickoil denepanuy MHOCTPAHHBIX LEHHBIX Oymar Kak 3a
pybexoM, Tak u B Poccun, a Takxke MO3BOJIAET y4€T MpaB Ha TaKWe LIEHHbIE OyMaru poCCUICKUMU
JENO3UTapusiMu. Mexny TeM, CYIIECTBYIOT PHUCKM HW3MEHEHHs PEryJISTHUBHBIX IOAXOAOB K HX
BJIQJICHUIO M OOpAaIEHHIO, a TAK)XKE K ydeTy IpaB HAa MHOCTpaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B
pe3yibTaTe Yero MOXXeT BO3SHUKHYTh HEOOXOMMOCTD 10 UX OTUYX/IEHHUIO BoIpeky Bammm mianam.

2. IIpaBoBBIE pUCKH

[Tpu npruoOpeTeHN MHOCTPAHHBIX IIEHHBIX OyMar He0OXOAMMO OTJaBaTh ce0e OTYET B TOM, YTO OHHU
He BCerja sBJISIOTCSA aHaJIoraMu POCCUMCKUX LIeHHbIX Oymar. B mo6oM ciaydae, mpegoctaBiseMble 110
HUM IIpaBa U IIpaBUJIa UX OCYIIECTBIIECHUS MOI'YT CYIIECTBEHHO OTJIMYATHCS OT IIPaB II0 POCCUHCKUM
LIEHHBIM OyMaram.

Bo3MmoskHOCTH cy1e0HOM 3aIUThl IPaB 0 HHOCTPAHHBIM LIEHHBIM OymMaraM MOTYT OBITh CYIIIECTBEHHO
OrpaHUYEeHbl HEOOXOIMMOCTHIO O0OpaIEHHS B 3apyOeKHbIE CY/eOHbIE 1 PAaBOOXPAHUTEIbHBIE OPTaHbI
10 YCTAaHOBJICHHBIM IIPABHJIaM, KOTOPBIE MOT'YT CYIIECTBEHHO OTJINYAThCS OT IEHCTBYIOIINX B Poccun.
Kpome Toro, mpu omepanusx ¢ MHOCTPaHHBIMH LIEHHBIMM OyMaraMu HWHBECTOpP B OOJIBIIMHCTBE
CIIy4aeB HE CMOJXKET II0JIaraTbCsi Ha 3alllUTy CBOMX IIPaB M 3aKOHHBIX HMHTEPECOB POCCUMCKUMHU
YIOJTHOMOYEHHBIMH OpraHaMH.

3. PackpeiTe nndopmanun

Poccuiickoe 3aKOHOIATENBCTBO JOMYCKAET PACKpPBITHE HH(MOPMALUU B OTHOLIEHHMH WHOCTPAHHBIX
[EHHBIX Oymar mo IpaBWJaM, IEHCTBYIOIIMM 3a PyOeXOM, M Ha aHTIHMICKOM s3bIKe. BBI ITOKHBI
OLIEHUTh CBOI0 TOTOBHOCTh aHAJIU3MPOBaTh HMH(OpMAIMIO HAa aHTJUICKOM s3bIKE, a TakKkXke To,
MOHMMaeTe JIM BBl oTimuus MexIy NpuHATBIMEH B Poccnn mpaBmiamMu (PUHAHCOBOW OTYETHOCTH,
MEXYHAPOAHBIMH CTaHAAPTaMU (PUHAHCOBOM OTYETHOCTH WJIM MpaBUJIaMH (PUHAHCOBOW OTUYETHOCTH,
0 KOTOPBIM ITyOJIMKYyeTCsl HH(pOpMaIis SMUTEHTOM HHOCTPAaHHBIX IIEHHBIX Oymar.

Takxe poccuiickue TOProBble CUCTEMBI U (MJIM) OpOKEpHl MOTYT OCYILIECTBIISITH IEPEBOJI HEKOTOPBIX
JTOKYMEHTOB (MH(OpMaIiM), pacKpbIBAEMBbIX HHOCTPAHHBIM 3MUTEHTOM ISl y100CTBa HHBECTOPOB. B
3TOM Cily4ae MepeBo/i MOXKET BOCIPUHUMATHCS UCKIIFOUUTENIBHO KaK BCIIOMOTaTeNbHasi HHPOpMaIHs K
opuIMaNIbBHO PACKPBITBIM JOKYMEHTaM (MH(pOpMalMK) HAa HWHOCTPAHHOM sI3bIKe. BB JTOMKHBI
YUUTBHIBaTh BEPOSATHOCTH OMIMOOK MEPEBOJYMKA, B TOM UYHCJIE CBSA3aHHBIX C BO3MOXHBIM Pa3IMYHBIM
MEPEeBOJIOM OJTHUX M TEX K€ MHOCTPAHHBIX CJIOB U ()pa3 WK OTCYTCTBUEM OOIIEHPUHSATOIO PYyCCKOTO
SKBHMBAJICHTA.

VYuuTbIBas BBIMIEU3IIOKEHHOE, Mbl peKOMeHAyeM BaM BHUMAaTEIbHO PAacCMOTPETh BOMIPOC O TOM,
SIBJISIFOTCS JIM PUCKU, BO3HUKAIOUIUE MPU MPOBEICHUM COOTBETCTBYIOIIMX OINEpaluid, MPUEMIIEMbIMU
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st Bac ¢ yderom Bammx WHBECTHIIMOHHBIX II€Ie W (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jlexnapanus He UMeeT CBOEH LEJIbI0 3aCTaBUTh Bac 0TKa3aTbes OT OCYIIECTBICHUS TAKUX OIlEepaluil, a
Mpu3BaHa NOMOYb BaMm OIEHUTHh UX PUCKH U OTBETCTBEHHO MOJOMTH K PEIIEHUIO0 BOIpoca O BbIOOpe
Barneit HHBECTUIIMOHHOM CTPAaTErvy U YCIOBUH 10ToBOpa ¢ OOIIecTBOM.

O PHUCKAX, CBA3ZAHHBIX C 3AK/IIOYEHUEM JOI'OBOPOB, ABJIAIOHINXCA
IMPOU3BOJHBIMHN ®PUHAHCOBBIMHU UHCTPYMEHTAMMUM, BASUCHBIM AKTHUBOM
KOTOPBIX SABJAIOTCA HEHHBIE BYMAI'M MHOCTPAHHbLIX ODMUTEHTOB MJIN
NHAEKCBI, PACCYUTAHHBIE 110 TAKUM HEHHBIM BYMAI'AM

Lenp nHactosmier [lexmapanuu - mpenoctaBuTh Bam o0myro mHpopMmanuio 00 OCHOBHBIX pPHUCKaX,
CBSI3aHHBIX C  3aKJIOYEHMEM  JIOTOBOPOB,  SBISIOUIMXCS  NPOU3BOAHBIMH  (DMHAHCOBBIMU
MHCTPYMEHTAaMH, 0Aa3MCHBIM aKTHMBOM KOTOPBIX SIBJISIOTCS IIEHHBIE OyMaru MHOCTPAHHBIX SMUTEHTOB
WIA WHJAEKCHI, pacCYMTaHHbIE IO TaKUM IIEHHbIM OymaraM (najee — IpPOM3BOJHBbIE (PMHAHCOBBIE
UHCTPYMEHTBI C MHOCTPAHHBIM Oa3UCHBIM aKTHUBOM). 3aKIIOYEHHE YKa3aHHBIX JOTOBOPOB CBS3aHO C
pUCKaMM, XapaKTepHbIMM JUIsI BCEX IPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, a TaKkxke
crenn(pUIeCKUMU pUCKaMH, 00YCIOBICHHBIMI HHOCTPAHHBIM IIPOMCXOXKACHUEM 0a3UCHOTO aKTHBA.

Pucku, ceéazannvle ¢ npouzsoOHbIMU PUHAHCOBLIMU UHCTNPYMEHMAMU

JlaHHBIE MHCTPYMEHTHI NOAXOAAT HE BCEM KJIMEHTaM. bojee Toro, HeKOTOpble BHIbI IIPOU3BOJHBIX
(MHAHCOBBIX HHCTPYMEHTOB COMPSDKEHBI C OONBIINM YPOBHEM PUCKA, 4eM Apyrue. Tak, mpH MoKyIke
ONLIMOHHOTO KOHTpAaKkTa IIOTEPU KIMEHTAa HE INPEBBICAT BEIMYMHY YIUIAYEHHBIX IIPEMUM,
BO3HArpaX<JICHUsl U Pacxo0B, CBSI3aHHBIX C MX CoBepuIeHHEeM. IIpomaxa ONIMOHHBIX KOHTPAKTOB C
TOUKU 3pEHUS PUCKA KIMEHTA U 3aKII0UeHHe (PbIOUepCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U
CBOIT KOHTPAKTOB COIIOCTAaBUMBI - TIPU OTHOCHTEIBHO HEOOIBIINX HEOIArONPUATHBIX KOJeOaHUIX [IeH
Ha pblHKEe Bbl mojBepraerech pUCKY 3HAUUTENBHBIX YOBITKOB, NPH 3TOM B Cllyyae MPOJaXKu
(GbrouepCcHbIX M (OPBAPIHBIX KOHTPAKTOB M MPOAAXKU OMIIMOHOB HAa MOKYIKY (OMIIMOHOB «KOJUD»)
HEOrpaHMYEHHBIX YOBITKOB. C y4eToM 3TOro, COBEpLICHHE CAEJIOK IO MpOAa)ke OIMNLMOHHBIX
KOHTPAKTOB M 3aK/II0YE€HHE (PBbIOYEPCHBIX U (HOPBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO
TOJIBKO OIBITHBIM WHBECTOpaM, OO0JIAAAIOIIUM 3HAUYUTENBHBIMU (PMHAHCOBBIMH BO3MOXHOCTSIMH U
MPaKTUYECKUMH 3HAaHUSIMU B 00JIACTH NPUMEHEHHS] MHBECTULIMOHHBIX CTPaTEeruil.

Hacrosimmass pgeknmapanusi OTHOCHTCS TakXe M K HPOM3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTaM,
HaIpaBJIEHHBIM Ha CHI)KEHUE PUCKOB JIPYrUX onepanuil Ha (poHI0BOM pbIHKE. BHUMaTENbHO OLIEHUTE,
Kak Bamu npousBo/iHble (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS € ONEPALUIMHU, PUCKU IO KOTOPBIM
Bbl HamepeHbl orpaHu4HMTh, U YyOeauTech, uyTO 00beM Bamlell No3uIUMM Ha CpPOYHOM pBHIHKE
COOTBETCTBYET 00bEMY MO3UIIMU Ha CIIOT PBIHKE, KOTOPYIO BBl Xemxupyere.

1. PeiHOYHBIH (1IEHOBOIT) pHCK

[Tomumo 0011eT0 PHIHOYHOTO (IIEHOBOI'0) PUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOIINI Onepalii Ha
pBIHKE IEHHbIX Oymar, Bel, B ciydae 3akitoueHus: (plOYEpCHBIX, (OpBApIHBIX U CBOI JTOTOBOPOB
(KOHTpPAKTOB), a TaKke B CIy4yae IMPOJAXH OMNIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PHCK
HEOJIaronpusATHOTO HM3MEHEHUS IIeHbl KaK ()MHAHCOBBIX MHCTPYMEHTOB, SIBIISIOMIMXCS Oa3MCHBIM
aKTUBOM TNPOM3BOAHBIX (DPMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOILIEHUH AKTHUBOB, KOTOpBIE
CITy’KaT 00ecrieueHueM.

B cnyuae HeOnmaronpusTHOro M3MEHEHHUs LIeHbl Bbl MOXkeTe B CpaBHUTEIBHO KOPOTKUN CPOK MOTEPSATH
CpeACTBa, SABIISAOLIMecs 00eceYeHeM POU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

2. Puck nukBuaHoOCTH

Ecnrm Bama wHBecTHMIIMOHHAsE —CcTpaTerus TMPEeAyCMaTpUBaeT BO3MOXXHOCTh BO3HUKHOBEHHS
HEOOXOTUMOCTH 3aKPBITUS MO3UIUU MO COOTBETCTBYIOLIEMY KOHTPAKTY (WM 3aKITIOYECHUS CIIEIKU C
MHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PUCK IO JaHHOMY KOHTPAaKTy), oOpalaiiTe BHUMaHHE Ha
JUKBHUJIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITUE IMO3UIUN 10 HEIHKBUIHBIM
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KOHTPaKTaM MOXKET IPUBECTH K 3HAUYUTEJIbHBIM JIONOJHHUTEIbHBIM YOBITKAM B CBSI3U C UX HU3KOH
JTUKBUAHOCTBI0. OOpaTuTe BHUMAHUE, YTO, KaK MMPABUIIO, KOHTPAKTHI C O0Jiee OTIAIEHHBIMU CPOKAMHU
UCIIOJIHEHUS! MEHEe JIMKBU/IHBI 10 CPABHEHUIO ¢ KOHTPAKTAMU C OJIN3KMMHU CPOKaMH UCIIOJTHEHUS.
Ecnu 3akmiovenHslii Bamu 70roBop, SBISIOIIMNACS HPOM3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJIEH, U Yy Bac BOo3HHKIa HEOOXOIMMOCTh 3aKpbITh NO3MLMIO, 00s3aTE€IbHO paccMaTpUBaiTe
IIOMHMMO 3aKpBITHSI [TO3ULMHU 110 JAHHOMY KOHTPAKTY aJIbTEPHATUBHbBIC BapUaHThl UCKIIIOUEHUS pUCKa
IIOCPEJICTBOM 3aKJIFOUEHUS CHEJIOK ¢ MHBIMM IPOM3BOJHBIMU (DMHAHCOBBIMM MHCTPYMEHTAMHU WIIH C
0a3ucHBIMU aKkTUBaMH. VICronb30BaHWE albTEPHATUBHBIX BAapUAHTOB MOXET NMPHUBECTH K MEHBIIUM
yOBITKaM.

IIpy 3TOM TPYAHOCTH C 3aKpbITUEM IO3ULMKA U IIOTEPU B LIEHE MOTYT INPUBECTH K YBEJIHYEHUIO
YOBITKOB IO CPaBHEHHIO ¢ OOBIYHBIMH CICITKAMHU.

Bamu nopyuenusi, HanipaBJieHHbIE HAa OrpaHUUYEHHE YOBITKOB, HE BCEI/1a MOI'YT OIpPaHUUYUTh MIOTEPH 110
IIPEANOIAracMoro ypoBHs, TaK KaK B PaMKax CKJIQJbIBAIOLIEHCS HA PBIHKE CUTyalMd HCIIOJIHEHUE
TaKOro OPY4YEHUs 110 yKa3aHHOM Bamu ieHe MOKeT 0Ka3aThCsl HEBO3MOKHBIM.

3. OrpanudeHue pacropsKeHUs CPEeICTBAMHE, SIBISIFOIIIMMHUCS 00ecIiedeHrEM

WNmymectBo (4acTh HMMyIECTBa), INMpUHAAJExKalee Bam, B pe3ynbrare 3aKiIIOU€HUs J0rOBOpA,
SBIIAIOIIETOCS TMPOU3BOAHBIM  (MHAHCOBBIM HHCTPYMEHTOM, OyneT sBISAThCS oOecredeHneM
ucnosHeHus: Bammx 00s3aTeNbCTB MO JIOTOBOPY U PAcCHOpsSIKEHHUE UM, TO €CTh BO3MOXHOCTH
coBepuieHuss Bamu crenok ¢ HuM, OyaeT orpaHudeHo. Pazmep obecriedyeHus: U3MEHsETCS B MOPSIKE,
MIPETYCMOTPCHHOM JIOTOBOPOM (CrienMuKanueii KOHTpaKTa), U B pe3yibrare Bwl Moxere ObITh
OTpaHUYEHbl B BO3MOXKHOCTH PACHOPSKATHCSI CBOUM HMYIIECTBOM B OOIBIICH CTENEeHH, YeM 10
3aKJIFOUEHUS JOrOBOpA.

4, Puck npuHYIUTENBHOTO 3aKPBITUS TO3ULIAN

HeGnaronpusitHoe M3MEHEHHE LIEHbl MOXET MPHUBECTH K HEOOXOIMMOCTH BHECTH JIONOJHUTEIbHbIC
CpEICTBa JUIsl TOTO, YTOOBI NMPUBECTH O0ECIEYEHHE B COOTBETCTBHUE C TPEOOBAHMSIMM HOPMATHUBHBIX
aKTOB M JIOTOBOpPA OKa3aHMs YCIyr Ha (PMHAHCOBOM DBIHKE, YTO JIOJDKHO OBITH CIielaHO B KOPOTKHUH
CPOK, KOTOPOro MOXeET ObIThb HenocTtaTouHo sl Bac. bpokep B aToM ciyuae Bopase Oe3 Bamrero
JIOTIOJIHATEBHOIO COTJIACHUS IIPUHYIUTENIBHO 3aKpbITh MO3MIMIO», TO €CTh 3aKIKYHUTH JIOTOBOP,
SBJIIOIIUNCS TPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WJIM MPHUOOPECTH IIeHHbIE Oymaru 3a cuer
Bammx neHexHbIX CpeicTB, MM Npoaarh Bamm nenHsle Oymaru. 9To MOXKET OBITh CENaHO IO
CYIICCTBYIOIIUM, B TOM YHCJIC HEBBII'OJAHBIM, ICHAM U ITPUBCCTH K BOBHUKHOBCHHUIO Y Bac y6I)ITKOB.
[IpyHyauTenpHOE 3aKphITHE MO3ULMU HAIPABJICHO HAa YIpaBJIEHWE pUCKaMU. Bbl MokeTe moHectu
3HAYUTCJIIBHBIC y6I)ITKI/I HECMOTpPA Ha TO, YTO IIOCJIEC OTOro HU3MCHCHHUC ICH Ha (1)I/IHaHCOBI)IC
MHCTPYMEHTBI MOXKET NPUHATH OnarompustHoe uii Bac Hampasnenue n Bel momyumiu Obl 10X0n,
ecnu Obl Baria no3uiins He ObuIa 3aKphITa.

Pucku, obycnosnennvle unocmpannvim npoucxodxcoenuem 6a3ucHo2o akmuea

1. CucreMHbIe pUCKU

[IpumenuTenbHO K 6a3MCHOMY aKTHBY ITPOU3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB — IIECHHBIM OyMaram
MHOCTPAaHHBIX SMUTEHTOB M HMHJEKCaM, PAaCCUUTAHHBIM [0 TaKHUM ILIEHHBIM Oymaram, CHCTEMHbIE
PHUCKHU, CBOMCTBEHHbBIE POCCUICKOMY (POHJIOBOMY PBIHKY JOMOJHSIOTCS aHAJIOTMUYHBIMH CHCTEMHBIMU
pUCKaMM, CBOMCTBEHHBIMHM CTpaHe, TJi€ BBINYIIEHbl MJIM OOpaIlaloTCs COOTBETCTBYIOIINE
MHOCTpaHHbIE IIeHHbIe Oymar. K OCHOBHBIM (akTopaM, BIHSIOIIMM Ha YPOBEHb CHCTEMHOIO PUCKa B
LIEJIOM, OTHOCATCS TIOJUTUYECKas CHTyalus, OCOOEHHOCTH HAIlMOHAJIBFHOTO 3aKOHOJATelbCTBa,
BaJIIOTHOTO PETYJIHPOBAHUS U BEPOSITHOCTh UX MU3MEHEHHs, COCTOSIHUE TOCYAapCTBEHHBIX (DHHAHCOB,
HAJIMYME U CTENeHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI CTPAHbI MECTa HAXOXKJCHUS JTUIIA, 00S3aHHOTO
10 UHOCTPAaHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOTr0 pHCKa MOT'YT OKa3bIBaTh BIMSHHUE M MHOTHE Jpyrue (hakTopbl, B TOM YHUCIIE
BEPOATHOCTb BBEACHHUS OIPAaHUYCHHUN HAa WHBECTULUU B OTHEJBHBIE OTPACIM JKOHOMHKU WIH
BEPOSTHOCTH OJHOMOMEHTHOH JIeBaJIbBAIIMU HALMOHAIBHOM BamtoThl. OOIIEIPUHATON WHTETPaIbHON
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OIIEHKOW CHUCTEMHOTO PHUCKAa WHBECTUIIMHI SBISIETCA «CYBEPEHHBIM PEUTHUHI» B HHOCTPAHHOM WU
HallMOHAJIbHOW BAJIIOTE, IIPUCBOEHHBIN CTpaHEe, B KOTOPOM 3aperuCTPUPOBAH SMUTEHT MHOCTPAHHOMN
IIEHHOM OyMaru, MeXIyHapOoJIHBIMH peUTHHroBbIMH areHTcTBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ognako cienyer UMETh B BUJY, YTO PEUTUHIU SIBJISIOTCS JINLIb OPUEHTUPAMU
Y MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEaJIbHON CUTYallUH.

B Hacrosiuee Bpems 3aKOHOAATENBCTBO JIOIMYCKAE€T BO3MOXKHOCTH 3aKJIIOUEHUS POCCUNUCKUMU
WHBECTOpAMHU  JIOTOBOPOB,  SIBISIOUIMXCA ~ POCCHHCKUMU  MPOU3BOJHBIMU  (DHMHAHCOBBIMU
MHCTPYMEHTAaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBISIOTCS IIEHHBIE OyMaru WHOCTPAHHBIX 3MUTEHTOB
WIM WHACKCHl, pPAaCCUUTAaHHbIE IO TAaKUM IIEHHbIM Oymaram. MexIy TeM, CYIIEeCTBYIOT PHUCKHU
M3MEHEHUsI PEryJsTUBHBIX IMOAXOJOB K COOTBETCTBYIOLIMM OIEpalUsM, B PE3YJIbTATE YEr0 MOXKET
BO3HUKHYTh HEOOXOJMMOCTh COBEpIIATh CAEIKH, HAIpPABICHHbIC HA MPEKpalIeHHE 00s3aTeIbCTB 110
YKa3aHHBIM JIOrOBOpaM, BOIIpeku Bammm ninanam.

2. [IpaBoBBIC prCKH

HeoOxomuMo otmaBath cebe OTY4ET B TOM, 4YTO HMHOCTPaHHbIC (UHAHCOBBIE WHCTPYMEHTHI,
SABIIAOIINECS 0a3MCHBIMU aKTHMBaMH MPOU3BOIHBIX (DPMHAHCOBBIX MHCTPYMEHTOB, HE BCETAA SBISIFOTCS
aHaJIOraMu POCCUUCKUX (DMHAHCOBBIX MHCTPYMEHTOB. B 511000M citydae, mpejocTaBisieMble IO HUM
IpaBa W IpaBUja MX OCYIIECTBIECHHUS MOTYT CYLIECTBEHHO OTJIMYATbCS OT IpaB IO POCCUHCKUM
(MHAHCOBBIM UHCTPYMCHTAM.

BosmoxHocTH cyneOHOM 3amuThl MpaB MO MPOU3BOAHBIM (PUHAHCOBBIM HMHCTPYMEHTaM C
WHOCTPAHHBIM Oa3MCHBIM AKTUBOM MOTYT OBITh CYIIECTBEHHO OTrPaHUYEHBI HEOOXOJUMOCTBIO
oOpariieHus B 3apy0OexHbIe cyie0HbIe U TPABOOXPAHUTEIBHBIE OPTaHbl M0 YCTAHOBJICHHBIM IIPAaBHUIIaM,
KOTOpBIE MOTYT CYIIECTBEHHO OTJIMYaThCAd OT naeuctByrommx B Poccun. Kpome toro, Brl B
OOJIBIIMHCTBE CIIY4aeB HE CMOXKETE MOJIaraThbCsl HA 3alllUTy CBOMX IPaB U 3aKOHHBIX WHTEPECOB
POCCUICKHMH YIIOJJHOMOYEHHBIMH OpraHaMH.

3. PackpeiTe nndopmanun

PackpbiTiie nMH(pOpManMM B OTHOIIEHHMM WHOCTPAaHHBIX LIEHHBIX OyMar, SIBISIOIIMXCS Oa3uCHBIM
aKTUBOM IPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILECTBIISIETCS MO MpaBUiIaM, JAEHCTBYIOIIUM
3a pyOeX oM, M Ha aHTIHICKOM s3bIke. OLEeHUTE CBOIO FOTOBHOCTh aHAIM3MPOBATH MHPOPMALUIO Ha
aHTJIMICKOM SI3bIKE, a TAK)KE TO, MOHUMaeTe 1M Bbl oTinuns Mexxay npuHAThIMU B Poccun npaBuiamu
(uHAHCOBON OTYETHOCTH, MeXlyHapOAHBIMH CTaHAapTaMU (PMHAHCOBOM OTYETHOCTH WJIU MpaBHIIAMH
(UHAaHCOBON OTYETHOCTH, IO KOTOPBIM ITYOJUKYETCs] MH(GOPMaLUs SMUTEHTOM MHOCTPAHHBIX LIEHHBIX
Oymar.

Takxke poccuiickue OpraHu3aTropbl TOProBiIuM U (WiIM) OpPOKEpbl MOTYT OCYIIECTBISATH IEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMAaIMM), pacKpblBA€MBbIX HMHOCTPAHHBIM 3MUTEHTOM Ui Baiero
ynobctBa. B aToM ciiydae mepeBoja MOXKET BOCHPUHHUMATHCS MCKIIIOUUTENBHO KaK BCIIOMOTraTellbHas
uHpopManusg K OQHUIMATIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpMalMy) Ha HHOCTPAHHOM  S3bIKE.
Bcerna yuuThiBaiiTe BEpOSTHOCTH OIIMOOK MEPEBOJYMKA, B TOM YHCJE CBA3AHHBIX C BO3MOXKHBIM
pa3NUYHBIM TE€PEBOJIOM OJHUX M TeX JK€ WHOCTPAHHBIX CIOB M (pa3 MIK OTCYTCTBUEM
OOIIENPUHATOrO PYCCKOI0 SKBUBAJICHTA.

VYuuTeiBas BBIIIEU3JI0KEHHOE, Mbl PEKOMEHAYyeM Bam BHHMAaTe€nbHO PAacCMOTPETh BOIPOC O TOM,
SBJISIFOTCA JIM PUCKH, BO3HUKAIOLIUE IIPU MPOBEIECHUN COOTBETCTBYIOLIUX OIEpalui, NPpUEMIIEMbIMU
st Bac ¢ yderom Bammx WHBECTHIIMOHHBIX TIIeJie W (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jlexnapanus He UMeeT CBOEH LEJIbI0 3aCTaBUTh Bac 0TKa3aTbes OT OCYLIECTBIEHUS TaKUX Ollepalui, a
npu3BaHa NoMo4b BaMm OIEHUTHh UX PUCKHU U OTBETCTBEHHO IMOJOWTH K PELICHHIO BOIPOCa O BhIOOpE
Barelt ”HBECTUIIMOHHOM CTpaTeruy U yCIoBuil 1oropopa ¢ OOIIeCTBOM.

O PHUCKAX, CBA3AHHBIX C HCHOJIB30OBAHUEM OBIECTBOM B CBOHUX
HUHTEPECAX JEHEKHbBIX CPEJCTB U IEHHbBIX BYMAI' KIMEHTOB
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Hacrosimum AO AKTHB yBeIOMJISIET Mojydareiss (UHAHCOBBIX YCIyr (KJIMEHTa) O PHUCKAX
ucnoib3oBanus OOIIECTBOM B CBOUX MHTEpEcaX JACHEKHbIX CPEACTB U (WIM) IIEHHBIX OyMar KJIMeHTa.

Ilon ucronp30BaHNEM B CBOMX MHTEpECaxX JNEHEXKHBIX CPEACTB U (WJIM) LIEHHBIX OyMar KJIMeHTa
MOHMMAETCs UCIOJIb30BaHUE [ECHEKHBIX CPEJICTB KIMEHTAa JUIl HUCIOJHEHUS WM o0ecreueHus
UCIIOJIHEHUsT 0053aTeNbCTB 10 CJAEIKaM, COBeplIaeMbIM 3a cyerT camoro OOmiecTBa WIHM JIPYIHX
kieHToB O0mecTBa

3aKOHOIATENBCTBO TPeOYET XpaHUTh JICHEKHbIE CPEJCTBA, NIepejaHHble BaMU bpokepy, a Takxe
JICHEXKHBIE CPE/ICTBA, MOIy4YeHHbIe BpokepoM B pe3yibTare COBEPILEHHUS BaMH TOPTOBBIX OINEpalui,
Ha CHEIHMaIbHOM OPOKEPCKOM cyeTe, OTAENbHOM OT COOCTBEHHOro cuera bpokepa, 4To HCKIHOYaeT
pHCK oOpallleHHs] Ha HUX B3bICKaHUsA 10 o0s3aTenscTBaM bpokepa.

Bamm nenexxnbie cpeacTBa OyIyT HaXOIUTHCS Ha CIENUATbHOM Bpokepckom cuere BMecTe CO
cpeactBamMu Apyrux KIiMeHTOB, 4TO MOXET CO03/4aTh PUCK OOpallleHUs Ha HHUX B3bICKaHUA 110
obs3aTenbeTBaM Apyrux Kinuentos. s uCKiIroUeHHs yKa3aHHOTO PUCKA BBl MOYKETe MOTPeOOBaTh OT
bpokepa XpaHWUTh BallM J€HEKHBIE CPEICTBA Ha OTIEJIBHOM cClieHualbHOM bpokepckoMm cuere, He
00BEIUHSS UX C JICHEKHBIMU CpeAcTBaMu npyrux KinmeHToB. B ciydyae XxpaHeHHs BalluX JEHEKHBIX
CPEACTB Ha OTIEJILHOM CIIELMAIIbHOM OpokepckoM cuere bpokep MOKeT B3UMaTh JONOJHHUTEIbHOE
BO3HArpaXJACHHWE B TOPSIKE M HA YCIOBHUSX, YCTAaHOBJICHHBIX JIOTOBOPOM OKa3aHHUsS yCIyr Ha
(MHAHCOBOM pBIHKE.

Ecmu noroBop 00 okazaHuu yciayr Ha (PMHAHCOBOM PBIHKE pa3perraeT OpoKepy HCIONb30BaTh
Ballll CPEJCTBAa, OH BIPABE 3aUMUCIATh UX Ha OAHKOBCKHMM cyeT, NMpeJHa3HauyeHHbIH IS XpaHEHUs
CBOMX COOCTBEHHBIX JIEHEKHBIX CPEICTB. B 3TOM citydae BBl mpuHHMAaeTe Ha ceOsi puck OaHKPOTCTBA
bpokepa. Ha Takoil puck B Hacrosiee BpeMsl TOCylapCTBEHHOE CTpaxOBaHHWE BKJIAJOB He
pacrpocTpaHseTcs.

Vcnonb3ys Baly JACHEXHbIE CPEACTBA B CBOUMX MHTEpecax, bpokep MomkeH rapaHTUpOBaTh BaM
WCTIOJTHEHUE BAIIMX MOPYYEHUH 3a CUET yKa3aHHBIX JCHEXKHBIX CPEACTB WM MX BO3BpAT MO BalIleMy
TpeOOBAHMUIO.

BHUMaTEeThHO 03HAKOMBTECH C TMPOEKTOM JIOTOBOpa OKa3aHUsS YCIYT Ha (PMHAHCOBOM PBIHKE,
cogepxxauuMess B OOmieM periiaMeHTe oka3aHus yciayr Ha (uHaHcoBoM pbelHKe AO AKTHUB, YTOOBI
OLIEHUTbH, KaKUe TOJHOMOYHS 10 MCIOJB30BAHMIO BAIlMX JICHEKHBIX CPEICTB OyneT mMeTh bpokep,
KaKOBBI [TPaBUJIa X XPAaHEHMs], @ TAKXKEe BO3BpaTa.

Ocoboe BHUMaHuE cieayeT oOpaTHUTh Ha HaJU4YME B JIOTOBOpe ¢ OpokepoM HH(OpMAIUH O
JUTAIIEMCsl TOpy4YeHUH (OPY4YEeHNH, UMEIOLIeM HEOTPAaHWYEHHBIH CPOK JeHCTBUS) HA MPel0CTaBICHUE
Bbpokepom 3a cuer kimeHTa 3aiiMa LIEHHBIX OyMar (WIM Ha COBEpILIEHHE AHAJOTUYHBIX 10 HX
HKOHOMHUYECKOMY COJIEpKAHUIO CJENIOK). YKa3aHHOoe Jyidlieecs MopydeHue (opydeHue, UMerolee
HEOTpaHWYEHHBI CPOK JCWCTBUS) NOJDKHO JIOMYCKAThCS MPH YCIOBHH, YTO bpokep oIHOBpEeMEHHO
BBICTYIIa€T CTOPOHOM MO TakoW crenke, ACUCTBYsS 3a CUET 3aeMINMKa, JIMOO NMpUHMMaeT Ha ceds
PYyJaTenbCcTBO 32 UCMIOTHEHNE 3a8MIITUKOM TaKOH CIEITKH.

B cootBercTBUM ¢ jmoroBopoM bpokep 00s3aH HCIONHUTH TpeOOBaHUE O BO3BpATE LIEHHBIX
Oymar, B CpPOKH, TIPETYCMOTPEHHBIE JIOTOBOPOM.

B ciydae ecnu criMcok JIUI, MMEIOIIMX MTPaBO Ha MOJyYeHHE OT YMUTEHTA UJIH JIUIA, BBIIABIIErO
IIeHHbIE OyMaru, J€HEKHBIX CPEJICTB HJIM MHOTO MUMYIIECTBA, OMPEACISIETCS B TEPHOJ] MOCIE TaThl
3aKJIIOYEHHUs CIENKU 3aiiMa LeHHBIX Oymar J0 JaTbl Bo3BpaTa 3aiiMa, bpokep o0s3aH mepenaTh Bam
CYMMBI JICHE)KHBIX CPEJICTB, a TaK)Ke WHOE UMYIIECTBO, BHIIUIAYCHHOE (NIEPEAAHHOE) SIMUTECHTOM HIIH
JIMIIOM, BBIIABIIMM LIEHHbIE OyMaru, B TOM YKCJI€ B BUJE JUBUICHAOB U MPOLEHTOB MO TAKUM LIEHHBIM
Oymaram.

OOparuTe BHUMaHUE HA TO, YTO B CIIy4ae COCTABICHMS CIMCKA JIUII, OCYILECTBIISIOLINX MpaBa 1o
IIEHHBIM OymaraMm (MMEIOIIMX TpaBO Ha ydacThe B 00ImeM coOpaHWM BIIaENbIIEB IIEHHBIX Oymar,
HMEIOIINX NMPEUMYILECTBEHHOE NPaBO MPUOOPETEHUs IIEHHBIX Oymar, U Jpyroe) B epuo.l mocje JaThl
3aKITIOYCHHS CHEIIKU 3aiiMa IEHHBIX Oymar J0 JaThl BO3Bpara 3aiiMa, eCTh PUCK HEBKIIIOUCHHS Bac B
yka3aHHbII crucok. Ecim ocyiecTBieHne MmpaB Mo IIEHHBIM Oymaram Ba)kKHO JUIsL Bac, BBl BIIpaBe
OTMEHHTb OJaHHOE NTOPYUYEHHUE Ha COBEPIIECHUE CIIEJIOK 3aliMa LIEHHBIX OyMmar.
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Bam Bpokep sBnsercs uineHom HAVY®DOP, x koTopoli BBl MOXKeTe€ OOpaTHUTBCS B cllydae
HapylLIeHUs BalllUX IPaB M MHTEPECOB. ['0CyIapCTBEHHOE PETYIMPOBAHUE M HAA30p B OTHOLIECHHUU
NESTEeNbHOCTH SMHUTEHTOB, NPOPECCHOHATIBHBIX YYAaCTHUKOB PBIHKA IIEHHBIX Oymar, opraHu3aTopoB
TOPTOBJIM U ApYruX (PMHAHCOBBIX OpraHu3anuii ocymiectsisercs LlenTpanbHbeiM OankoMm Poccuiickoit
@enepanuy, K KOTOPOMY BbI TaKKe MOKETe OOpallaTtbCs B Clydyae HApYLIEHHs BalIMX IIPaB U
uHTepecoB. [ToMrMo 3TOro0, BBl BIIpaBe 00paIiaThes 3a 3alIUTON B CyA€OHBIC U MIPABOOXPAHUTEIILHBIC
OpraHBbl.

Pucku, cBsa3annbie ¢ ucnoib3oBanueM OOIIECTBOM B CBOMX HMHTEpECax JIEHEKHBIX CPEICTB U
neHHbIXx Oymar KimeHTOB yka3aHbl B YBEIOMIJIGHHHM O PHCKaX, CBA3aHHBIX C HCIIOJIb30BAHHEM
OOmiecTBOM B CBOMX HMHTEpEcax JEHEKHBIX CPEACTB M LIEHHBIX Oymar KiumeHTOB (manee Takxke —
YBenomienue), sBisrommmcs [lpwioxenuem Ne6 OOmiero perjiiaMeHTa OKa3aHUs YCIAyr Ha
¢unancoBom peiHke AO AxTuB. YBemomiieHHe mnpenoctasisiercs KimeHty B Toil ke ¢dopme, B
KOTOPO#1 3aK/II04aeTCsl JOTOBOP OKa3aHUsl yCIyT Ha (PMHAHCOBOM PBIHKE.

®daxkToM, JaTOH M BPEMEHEM IPEIOCTaBICHUs (HAIpPaBJICHUS) YBEJOMIICHHUS SBIIETCSA Aara U
BpeMs noanucanus KiMeHTOM mpejioKeHusl O 3aKJIFOUEHHH JO0r0BOpa, 3a UCKIIOYEHUEM KIIUEHTOB,
JIOTOBOPBI OKa3aHMsI YCIYr Ha ()MHAHCOBOM PBIHKE C KOTOPBIMU OBLTH 3aKJIFOYCHBI j0 1 mions 2023
roja.

daxkToM, JaTod M BpPEMEHEM NpenocTaBiieHUs (HampaBieHus) yBenomsieHus KimeHrawm,
JIOTOBOPBI OKa3aHUs yCIyr Ha (PMHAHCOBOM PBIHKE C KOTOpbIMH 3akitodeHsl A0 01 urons 2023 rona,
ABIISICTCS J]aTa U BPEMS pa3MEIICHUsI B BUJIE COOOIICHUS CO CChUIKAMH HA JIOKYMEHTHI, CO/ICpIKalIre
COOTBETCTBYIOIIEE YBEAOMJICHHE B JHYHOM KaOuHere KimeHta u/unu Ha OQUIMAIBLHOM caiiTe
OobmectBa B pasnmene «HoBocTm» w/mim HampaBieHHS Ha aapec 3JeKTpOHHOH mnouTsl Kimenra,
yKa3aHHbIM Ki1rueHToM B AHkere Kinenra.

O PUCKAX HAJIMYUA KOH®JIUKTA UHTEPECOB

1. Yeenomusiem Bac o ToMm, uto Mexny Bamu kak knueHtom u OOmecTBoM (ero pabOTHUKAMM)
BO3MOXKEH KOH()JMKT WMHTEPECOB KaK pasnuuMe Bammx WMYyIIECTBEHHBIX HWHTEPECOB U
MMYIIECTBEHHBIX HHTepecoB OOIIecTBa, KOTOPOE MOKET BOZHUKHYTh B CBSI3U CO CIEAYIOIINM:

- coBmenieHrneM OOIIEeCTBOM Pa3IMYHbBIX BUIOB MPO(GECCHOHAILHON NEeSITETHHOCTH Ha PHIHKE IIEHHBIX
Oymar;

- coBepmeHueM OOIIECTBOM CHENOK ¢ ()MHAHCOBBIMH HMHCTPYMEHTAMH OpPTaHM3ALWH, SBISIOMIMXCS
addunmpoBanHbiMU TUIlaMu OOIIeCTBa, U (WJIM) HHCTPYMEHTaMH, KOTOPbIMH BiajeeT OOIIeCTBO UK
HaMEpPEHO COBEPIINUTD CAENKY(-H) C yKa3aHHBIMU (DUHAHCOBBIMU HHCTPYMEHTAMU;

- B cBA3U ¢ TeM, uTo OOIIECTBO MOXKET SBIATHCS OJHUM M3 YYaCTHHUKOB pPa3MELICHUS WM
NpEJIOKEHUs, BBIKYNAa IIEHHBIX OyMmar (aHieppaiTepoM, OpPraHu3aToOpoM (COOpPraHU3aTOPOM)
pa3sMelleHMs/TIPeITIOKEHN/BbIKYTa, OyKpaHHEpOM (BEAyIIMM KHUTH 3asBOK), MEHEIXEepOM
(BeayImMM MEHEKEPOM), TJIOOAIBHBIM KOOPJAMHATOPOM pPa3MEIICHUsI/TIPEITI0KECHI/BBIKYIA H/WUITH
OpraHU3aIMK pa3MeleHHs/TIPeITIOKEHNS/BbIKYTIA U T.11.);

- 3aKJIIOYEHUEM CJIIEJIOK ¢ (PMHAHCOBBHIMH HHCTPYMEHTaMH, 3a COBEPIICHHE KOTOPHIX B MHTEpecax
KJIMeHTOB OOIIECTBO MOIyYaeT 10 J0TOBOPY € TPETHUM JIUIIOM (TPETHUMH JIMLIAMH ) BO3HATPaKIICHHUE,
WHOE TIPEIOCTaBICHUE, HMYIIECTBEHHbIE Onara M (MiIM) OCBOOOXIEHUE OT OOS3aHHOCTH COBEPIIUTH
oIpeJieJIeHHbIE IEHCTBHS;

- TIpeUTO’KEHNEM (MHAHCOBBIX YCIIYT OpTaHHM3alWi, SBISIOMNXCS aQQHINPOBAHHBIME JIIIAMHU WIIH
naptHepamu OO111ecTBa;

- 3aKJIIOYEHHEM CJIeJIOK C OpTaHU3aIUsAMH, SBISIONMMUCST adPUINPOBAHHBIMHU JIMIIAMH WU C
naptHepamu OO11ecTBa;

- C IPEJIOCTABIIEHUEM B CITyJasiX, MPETYCMOTPEHHBIX TOTOBOPOM, WHAMBHTYyaTHbHBIX HHBECTHIIMOHHBIX
peKoMeHaalui, a Takke HH()OPMAIIMOHHO-aHATUTUYECKMX MAaTepUaioB OOILEro xapakrepa, He
ABJISIOIIMXCS] UHAWBUTyalbHBIMU HHBECTULIMOHHBIMU PEKOMEHJALIUSMU;

- 3aKJIFOYCHHUEM, COBEPIICHHUEM CJICNIOK, ONEepaIiil Mo MOpyYeHHUsIM U B MHTEpecax APYTruX KIMEHTOB
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OO0r1ecTBa.

2. OOmiecTBO, OCYHIECTBIISAST TPO(PECCHOHATBHYIO JEATEILHOCTh Ha pPBIHKE IICHHBIX OyMar,
PYKOBOJICTBYETCSI IPUHITUIIOM MPUOPUTETA MHTEpecoB KiMeHTa Kak HHBECTOpa mepe COOCTBEHHBIMU
uaTepecamn OOmIecTBa, NMPUHUMAET BCE HEOOXOMUMBIE M BO3MOXHBIE MEPHI 110 BBISBICHUIO W
KOHTpOO KoH(uukTa wuHTepecoB Kimenrta u OOmectBa (ero paOOTHUKOB), a Takke IO
NPEJOTBPAIICHHIO €r0 IOCIEACTBUI B COOTBETCTBUM C BHYTPEHHHM JokyMeHTOM OOmiecTsa,
OTIPEICTISIONIUM TIEPEYCHb MEP O IPEIOTBPAIICHHH KOH(DIUKTA HHTEPECOB.

3. B cuny ocymectBienuss OOIIeCTBOM pa3IMYHBIX BUAOB NMPO(ECCHOHAIBHON AeATeIbHOCTH Ha
pBIHKE IEeHHbIX Oymar, Hamuuus y OOmectBa adUIMPOBAHHBIX JIMI, MAPTHEPOB, A KOTOPBIX
OO1IecTBO  OCYIIECTBIAET TOUCK KIMEHTOB, KOHTpareHtoB, OOIIEeCTBO 1O OOBEKTUBHBIM,
HE3aBUCSIIUM OT BOMM W JeiictBuil OOmiecTBa, NMPUYMHAM B HEKOTOPBIX CIy4asx HE MOXKET
MPEeIOTBPATUTh BO3HUKHOBEHUE M3 YKA3aHHBIX MCTOYHUKOB KOH(IMKTAa MHTEPECOB BHIIICYKA3aHHOTO
XapaxTepa.

Nudopmanus o6 obmem xapakTepe W (WIM) MCTOYHUKAX KOH(IMKTA MHTEPECOB IMPEIOCTABIISICTCS
Oo6mectBoM Taroke mocpenctBoM «llepeyns mep, HampaBlIEeHHBIX Ha TMpeNOTBpAIleHHe KOH(IUKTA
uHTepecoB mpu ocymecTBieHHH AQO AKTHB NpodeccHOHAIBHON [eATeNbHOCTH Ha (PMHAHCOBOM
pBIHKE», pa3menieHHoM Ha caiite AO AxtuB B cetu «MHTepHer» B pasgene «Packpeitue
nHpopMaumny.

Q) PUCKAX, CBA3AHHBIX C OCYHECTBJIEHUEM JAEATEJIBHOCTH
MHBECTUIIMOHHOI'O COBETHUKA

[IpenocraBienne OO1IECTBOM yCIyr HHBECTULIMOHHOTO COBETHHKA B 11€JIOM HECET T€ )K€ PUCKU, YTO U
IIPEJOCTaBIEHUE YyCIyr Opokepa M JOBEPHUTEIbHOIO YIPABISAIOLIET0, ONUCAHHBIE B HACTOSILEH
Hexnapanuu. Himke B gaHHOM paszjene MNpeAcTaBieHbl crenn(uyuecKkue pHUCKU, CBA3aHHBIE C
UCIIOJI30BAHNEM YCIYT UHBECTUIIMOHHOIO COBETHUKA.

1. Puck BO3HMKHOBEHHsS YOBITKOB y KJIHEHTa B CJIy4a€ COBEPIICHHUS CAETIOK ¢ (PUHAHCOBBIMU
MHCTPYMEHTAMHU Ha OCHOBAaHUM IPEAOCTABICHHON MHIWBUAYaJIbHON HHBECTUIIMOHHON PEKOMEHIAUN
(MUP) ¢ oTcTyIIIeHHEM OT yCIIOBHH, yka3aHHbIX B TP

Crnenyer yuuthiBaTh, 4to WP momkHa OBITH MCIIONB30BaHa BaMu B COOTBETCTBUH C YCIIOBUSIMH,
yKa3aHHBIMH B Hell (Bkitouasi cpok neictBus MMP). OTkIoOHEHHEe OT TaKuX YCIOBUN MOXET MOBJIEYb
BO3HHUKHOBEHHUS YOBITKOB, INPEBBIIIEHUE MapaMeTPOB JOIMYCTUMOIO PHUCKAa, CHI)KEHHE OKHIaeMOU
JOXOJIHOCTH, HETraTUBHBIE HAJIOTOBBIE TocieacTBus u mp. OOpaTuTech K WHBECTHUIIMOHHOMY
COBETHHUKY, €CIIU CUUTAETE, YTO YCIOBUS PEKOMEHAIIMM MOTYT ObITh HapyILIEHbI IPU €€ UCTIOTHEHHH.

2. OmnepanroOHHBIN PUCK HHBECTHIIMOHHOTO COBETHHUKA

3TO pUCK BO3HUKHOBEHUS y MOJIydaTelss (UHAHCOBBIX YCIYT YOBITKOB B pe3yJibTaTe HECOBEPIICHCTBA
WIN OIIMOOYHBIX BHYTPEHHHUX IPOLIECCOB MHBECTUIIMOHHOTO COBETHHKA, HEKOPPEKTHBIX AEUCTBUN
i 6e31eicTBHs pa0OTHUKOB MHBECTUIIMOHHOTO COBETHHKA U (MJIM) BO3/AEHCTBHSI BHEIIIHUX COOBITHH,
cO0OeB W HENOCTAaTKOB HWH(OPMALIMOHHBIX, TEXHOJIOTMYECKMX M HHBIX CHCTEM, CHCTEM
MH(POPMAIMOHHOM 0€30MacHOCTH, HECOOIIOIEHHUS 3aKOHOIaTeNIbHBIX TpeboBaHUi. MHBECTUIIMOHHBII
COBETHUK INPUHMMAET MEphl 110 MUHHMH3ALMU YKa3aHHBIX PUCKOB M MOCIEACTBUN HX peaTu3allMH,
OJTHAKO TIOJHOCTBIO H30eXaThb HX HEBO3MOXKHO. HekoTopble oOmepaluoHHbIE PUCKU ONHMCAHbI
MOJIpOOHEE B TOM Pa3JieNe HIDKE.

3. PI/ICK, CBSI3aHHBIM C MCIIOJIL30BaHHEM oporpaMm JJisd SJICKTPOHHBIX BBIYHUCIWTCIBHBIX MAlIWH,
MOCPCACTBOM KOTOPBIX MPEAOCTABIAIOTCA NHANBUAYAJIbHBIC NHBCCTULIUOHHBIC pCKOMCH AU

HaHHBIﬁ PUCK CBsA3aH C HUCIOJbB30BAHUEM IIpOoTrpaMM IJid SJICKTPOHHBIX BBIYHMCIMTCIBHBIX MalllWH,
NOCpCACTBOM KOTOPBIX MNPCAOCTABIAIOTCA HWHAUBUAYAJIBHBIC HWHBCCTUIHUOHHBIC PCKOMCHOAIINH,
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BKJIIOYass TMporpamMmbl (B TOM YHCIE€ MPOrpaMMHBIE KOMIUIEKCHI), KOTOpbIE IO3BOJISIOT
aBTOMATHU3MPOBAaHHBIM  CIOCOOOM  mpeoOpa3oBBIBATH  MPEIOCTABICHHYID  MHIUBUIYaTbHYIO
MHBECTUIIMOHHYIO PEKOMEHJIAIMIO B MOPYYCHHUE HAa COBEpPUICHHE CIENKHU C IIeHHOW Oymaroi u (min)
Ha  3aKIIOYEHUE  JIOTOBOpA,  SIBJISIONICTOCS  IMPOU3BOJHBIM  (DMHAHCOBBIM  HWHCTPYMEHTOM,
MPEyCMOTPEHHBIX  TaKOM WHAUBUAYAIbHON WHBECTUIIMOHHON  peKOMeHJalMeH, 0e3
HETOCPEICTBEHHOT0 y4acTusi MHBECTOpa (J1ajnee - mporpaMMel aBrocienoBanus). [lpu ucnonb3zoBanuu
MporpaMM aBTOCJEIOBaHUS COOOIIEHUS, IMepelaBaeMble 4Yepe3 JaHHbIE MPOrpPaMMbI, MOTYT
MOABEPraTrbCcsl pUCKAM aHAJIOTUYHBIM, T[EPEYUCICHHBIM B PHUCKAX MPOBEICHUS DIEKTPOHHBIX
ornepanuu.

4. PucKu MHCTPYMEHTOB, IPEIHA3HAYCHHBIX ISl KBATH(UIIUPOBAHHBIX HHBECTOPOB

Crnenyer yuuThlBaTh, 4TO (PMHAHCOBBIE MHCTPYMEHTBI, IIPEAHA3HAYCHHbIE s KBATHM(PHULIMPOBAHHBIX
MHBECTOPOB, HECYT B ceOe MOBBIIICHHBIE PUCKH MHBECTUPOBAHUS U MOAXOIAT HE JUIS KaXJI0To JIMIIA,
SBJISIIOIIETO KBATM(PUIIMPOBAHHBIM HHBECTOPOM.

5. Pucky BO3HUKHOBEHHUS KOH(IUKTAa MHTEPECOB HHBECTULIMOHHOIO COBETHUKA

I/IHBGCTI/IIII/IOHHI)If/i COBCTHHUK YBCAOMJIIACT BAC O COBMCIICHHWUN PA3JIMYHBIX BHI0B HpO(bGCCI/IOHaHBHOﬁ
NeSITeIbHOCTH Ha PhIHKE LIeHHBIX Oymar. CoBMeEIIeHUE BUI0B AEATEIbHOCTH MOXKET TOBJIeYb 3a COOOM
PUCK BOSHUKHOBCHUA KOH(i)JII/IKTa HHTCPECOB.

KoHQuuKT MHTEpEeCcOB TaKk)Ke BOSHUKAET MM MOXKET BOSHUKATh B CIIydasx:

- IPEeNOCTaBICHUS WHAWBUAYAJIbHON WHBECTUIMOHHONW PEKOMEHJIALMM, COAEPKALEH OINHUCAHHE
LEHHbIX OyMar, CAEJOK C HMMH, €CIM MHBECTULMOHHBI COBETHUK BIIa/Ie€T TAKMMHU XK€ LIEHHBIMU
6YMaFaMI/I HJIM HAMCPCH COBCPIIUTL C HUMU CHACJIKY,

- ©CIIM WMHBECTHLIMOHHBIM COBETHHMK SBISIETCSA CTOPOHOM JOrOBOpA, SBISIOIIETOCS IMPOU3BOIAHBIM
(1)I/IHaHCOBI)IM HHCTPYMCHTOM, 0a30BLIM aKTHBOM KOTOPOro ABJIAIOTCA LECHHBIC 6YM21FI/I, OIIMCaHUC
KOTOPBIX COJEPKUTCS B MHIUBUAYaIbHONW NHBECTULIMOHHON PEKOMEHJAlNH;

- NPEeNOCTaBICHUS WHAWBUAYAJbHON WHBECTUIMOHHONW PEKOMEHJALMM, COJAEPIKALIEH OINHUCAHHE
CHEJIOK C IIEHHBIMH Oymaramu, KOHTpareHTaMu KJIMEHTa IO KOTOpPBbIM OyIyT SIBIATbCA ApYyTHUE
KIIMCHTBI WHBCCTUIIMOHHOI'O COBCTHUKA, WM, €CJIW YKa3aHHBIC CIACIIKH 6YI[yT COBCPHIATHECA IIpHU
Y4YaCTHUHU APYTHX KJIMEHTOB HHBECTULIMOHHOTO COBETHUKA;

- IpPEeNOCTaBICHUS WHAWBUAYAJbHON WHBECTUIMOHHONW PEKOMEHJALMH, COJAEPIKALIEH OINHUCAHHE
ClIeNOK C (PMHAHCOBBIMH WMHCTPYMEHTAMH, €CIIM B CJIyyae HCIOJHEHHUS yKa3aHHOM peKOMEHAaluu
CACIKa C (1)I/IHaHCOBI)IMI/I HHCTPYMCHTaMU 6YI[6T COBCpHICHa IpHU Yy4YaCTHU HHBCCTHIHUOHHOI'O
COBETHHKA;

- 3aKJIIOYCHUA MHBCCTUUMOHHBIM COBETHUKOM JOTOBOPOB C TPCTbMMHU JIMIAMHU, IMPEAYCMATPUBAIOIIHUX
BBIIJIATY BO3HAarpaXJCHMH 3a TMPeJOCTaBICHUE KIMEHTaM WHIUBUAYAJIbHBIX WHBECTUIIMOHHBIX
PEKOMEHTAIIH;

- 3aKJIFOYEHUS] HHBECTUIIMOHHBIM COBETHUKOM JOTOBOPOB C TPETHbUMH JIMIIAMH, IPEAYCMATPUBAIOIINX
BBIIUIATy BO3HArpaXk/l€HUs WHBECTUIMOHHOMY COBETHUKY U (WJIM) TMPEIOCTaBIE€HHUE HHBIX
MMYIIECTBEHHBIX OJ1ar;

- TPEIOCTaBICHUS HWHIAWBHAYaJbHOW WHBECTULIHMOHHOW PEKOMEHAAINH, COJEpPIKAIICH ONUCAHUE
LEHHBIX OyMar, CIeJOK C IIeHHbBIMH OyMaramu, SMHUTEHTOM WM OOS3aHHBIM JIUIIOM, MO KOTOPBIM
SIBJISIETCS] MTHBECTUIIMOHHBIN COBETHHUK WJIH €ro ad(PriimpoBaHHOE JINIIO;

- TPelOCTaBJICHUS WHAMWBUIYAIbHOM MHBECTHIIMOHHOM pEKOMEHIAllUU, COJAEpIKalleld OonHucaHue
CACIOK C I €HHBIMHU 6YMaFaMI/I, KOHTpar¢cHTaMM KJIHCHTAa 110 KOTOPBIM 6YJIYT SBJIATHCA
apmIMpoBaHHbIE JUI]A WHBECTHIIMOHHOTO COBETHHMKA, WIJIM €CIIM YKa3aHHbIE CHEIKU OyayT
coBepuIaThbes MpH y4acTuu adGUINPOBAHHBIX JIUL HHBECTUIIMOHHOTO COBETHUKA;

- B HUHBIX CIydYasX, KOIJIa TIpU OCYLIECTBJIEHUH JEATEIbHOCTH [0 WHBECTHIIHMOHHOMY
KOHCYJIbTHUPOBAHUIO, IO OHCHKE MHBCCTUIIMOHHOI'O COBCTHHWKA, BO3HUKACT HJIM MOXCET BO3HHKHYTH
KOH(JIMKT UHTEPECOB.

OCHOBHBIM IPUHLUIIOM JeATenbHOCTH OO0IecTBa B LEAX NMPEIOTBPAILEHUs] KOH(INKTa HHTEPECOB U
YMCHBIICHHUA €0 HETATUBHBIX HOCJ’IGIICTBI/Iﬁ Y KIIMCHTA ABJIACTCA NMPUOPUTCT MHTCPCCOB KIIMCHTOB
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O6mectBa nepen coocTBeHHBIME HHTepecamMu OOIecTBa.
O PUCKAX, CBA3AHHBIX C JTOBEPUTEJIbHBIM YIIPABJIEHUEM

ITpu nepenade uMyiecTBa B JoBepUTeNIbHOE ynpasiaeHue OOmecTBy Bbl 10KHBI TOHUMATh, YTO €r0
MHBECTULMOHHBIA MPO(UIH BKIIOYAET TOIMYCTUMBIA PUCK, KOTOPBIA ONpeAessieTcs Kak MaKCUMalIbHO
BO3MOKHOE CHMKEHHE CTOMMOCTU Balero HHBECTULIMOHHOTO MOPT(es KaK yUpeaAUTesl yIpaBiIeHus
B T€YEHHE MHBECTULIMOHHOI'O FOPU30HTA OTHOCUTEIBHO CTOMMOCTH UMYIIIECTBA, COCTaBIISIIOIIEro Ba
MHBECTULIMOHHBIA NOpPTQenp Ha JaTy Hauyala HMHBECTULMOHHOro ropusoHta (06e3 yuéra ¢akropa,
CBSI3aHHOTO C BBOJIOM / BBIBOJIOM aKTHBOB).

Ecnmu Bel He cormacHbsl ¢ JOMYCTUMBIM PUCKOM, paccyuTaHHbIM OOmectBoM, OOIIECTBO MOXET
[EePEeCMOTPETh JONYCTUMBIH PUCK B CTOPOHY CHUXKEHHS IIPpU OJHOBPEMEHHOM HW3MEHEHUU
WHBECTULIMOHHOTO MPOQUIIS, €CIIH 3TO MPEIYCMOTPEHO BHYTPEHHUMH JOKyMeHTamu OO1iecTsa.

Hwxe npuBomutca uHdopmanus o mpumeHsembix OOmecTBoM croco0ax YHpaBieHHs LEHHBIMU
Oymaramu B MOPSAKE, YCTAHOBICHHOM €T0 BHYTPEHHUMH JIOKYMEHTAMH.

1. AkTuBHBIA crnoco0 ympaBieHus mpexanonaraet, 4ro OOmecTBO B paMKax OTrpaHUYCHUH,
YCTAQHOBJICHHBIX JJOTOBOPOM JIOBEPUTEIHLHOIO YIPaBIIEHUs, BIPABE CAMOCTOSTENILHO BHIOUPATH BUIBI
[IEHHBIX OyMar, SMUTEHTOB LIEHHBIX OyMar, cOCTaB M CTPYKTypy noprdemns. OOmecTBo nmpuodperaet
(uHaHCOBBIE MHCTPYMEHTHI, OTBEYAIOLIMEe MHBECTULIMOHHBIM LEJIIM MOPT(HEnst UHBECTOpa, a TaKkKe
KOPPEKTHPYET COCTaB (PMHAHCOBBIX HWHCTPYMEHTOB, BXOJSIIMX B HHBECTUIIMOHHBIA MOPTQEns, B
Ccllyyae HeCOOTBETCTBUS MOPT(Es MHBECTULIMOHHBIM LIEJISIM.

[Tpu BEIOOpE aKTUBHOTO CcrIOCO0A YIPABICHHUS:

* OOmecTBO MOJy4YaeT HIMPOKHE IOJHOMOYMUS 10 BBIOOPY (UHAHCOBBIX MHCTPYMEHTOB U
paclopsDKEHUI0 UMH € YY4ETOM OIPaHUYEHHM, NpPeayCMOTPEHHBIX JOTOBOPOM JIOBEPUTEIBHOIO
yIIpaBJICHUS;

* BpIOOp aKTHBHOIO CHoco0a ympaBieHUs MpeanoJiaraeT IMosBIeHHe s Bac A0moJHUTENbHBIX
PHUCKOB ITpU NpUHATHH OOIIECTBOM MHBECTUIIMOHHBIX PEILICHUH;

* pacupenue nonHomounit OOmiecTBa 1Mo BHIOOPY (PUHAHCOBBIX MHCTPYMEHTOB M PACIIOPSIKEHUIO
UMH TPUBOAMT K YyBenMueHHI0 Bammx puckoB mnpu npuHATHM OOIIECTBOM HMHBECTHIIMOHHBIX
penieHui;

* Bo3MelleHHe YOBITKOB KiMeHTa BO3MOXHO, TOJBKO €CIM OHM BbI3BaHBl HEZO0OPOCOBECTHBIMU
neiicrBusimu O61ectBa (ecinu OOIIECTBO HE MPOSIBUIIO MPH JOBEPUTEIILHOM YIPABICHUH aKTHBaMU
JOJDKHOM 3a00TIHMBOCTH 00 MHTepecax Kimenra).

AKTHBHOE yIIpaBJIEHHE MOKET YBEJIMUMBATh pacxoabl KiMeHTa 1o J0BepUTEIbHOMY YIIPABICHHUIO.

2. TlaccuBHBIN cnioco0 yrmpaBiieHHs Tpearnonaraet, uto OOmecTBo (GopMUPYET HHBECTHUIIMOHHBIN
nopTdenb HMHBECTOPa B COOTBETCTBUM C BBIOPAHHBIM MHJEKCOM JIOXOJHOCTH WM 3TaJIOHHBIM
noptdesnem ¢ 3aJJaHHBIMU COCTaBOM U CTPYKTYypoi. OO0I1ecTBO MOAEPKUBAET BEIOPAHHYIO CTPYKTYPY
U cocTaB noptdenst B Hen3sMeHHoM Buje. OOIIecTBO HE BIPaBe CaMOCTOSATENIbHO IPUHUMATh PEIIEHUS
00 M3MEHEHUM 3a/laHHOW CTPYKTYphl U COCTaBa MOPTQelis B T€UEHHE WHBECTUIIMOHHOIO TOPU30HTA
HE3aBHCHMO OT U3MEHEHUI Ha PBIHKE.

ITpu BEIOOpE MacCMBHOIO criocoba ynpaBiIeHNUs:

* monHoMouMst OOIecTBa CyIIECTBEHHO OTPAHMYEHBI 33/JaHHBIMH B JIOTOBOPE JIOBEPUTEIHLHOTO
yIpaBieHUs OKa3aTeNIIMH;

* OOmiecTBO HE BMpaBe NMPUHUMATh pEIIEHUs 00 M3MEHEHHWH COCTaBa M CTPYKTYpbl MOpTdens B
LeIsiX yMeHblIeHHs Bammx yObITKOB B ciydyae MaJeHUs CTOMMOCTH MOpTQens B pe3yibTare
PBIHOYHBIX TEHACHIINN;

» OO1IecTBO HE HECET OTBETCTBEHHOCTh 3a Oe3/eiicTBHE, KOTOpOe SBISETCS CIEICTBHEM BbIOOpa
MACCUBHOTO croco0a ympasieHusi. Bo3memenue Bammx yOBITKOB BO3MOXHO TOJBKO, €CIM OHHU
BbI3BaHbl HEJOOPOCOBECTHBIMU JieiicTBUAMHU OO1IecTBa.
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3. CmemanHbIA crioco0 yrmpaBieHUs Tpeanojaraer, uro OO0mecTBo (GopMupyeT MHBECTUIIMOHHBIN
nopTdens UHBECTOpPA, COYeTas aKTUBHBIM U MACCUBHBIN CIOCOOBI YIPABJICHUS TaKUM 00pazoM, 4TO
qyacTh noptdenst ynpapiseTcsl MAaCCUBHO, a JIpyras 4acTh — aKTUBHO. AKTHUBHOE YIpPaBJI€HHE YaCThIO
WHBECTULIMOHHOTO MOPTQEs MOXKET yBETHMUMUBATh Balm pacxoapl o TOBEPUTEILHOMY YIIPABICHUIO.
[Ipu BBIOOpE cMeIaHHOTO crioco0a YIpaBJICHUS:

* [10 O/THOM YacTH MHBECTUIIMOHHOTO OPTQEs:

= OOmecTBO HUMEET IIUPOKUE MOJHOMOYHMS MO BBIOOPY (PUHAHCOBBIX HHCTPYMEHTOB U
PacToOpsHKEHNUIO UMM C YYETOM OTPaHUYEHUH, TPEAYCMOTPEHHBIX JJOTOBOPOM JIOBEPUTEILHOTO
yIpaBleHUs, YTO MperoaraeT nospieHue s Bac AOMOIHUTENBHBIX PUCKOB MPHU MPUHATHH
OO0111eCTBOM HHBECTULIMOHHBIX PEIICHUH;

= Bo3MelleHHe Bammx yOBITKOB BO3MOXXKHO TOJIBKO, €CJIM OHM BbI3BaHBI HEIOOPOCOBECTHBIMHU
nericteusamu OOIeCTBA;

* pacmmpenue noiaHoMouni OOmectBa 1O BbIOOpY (DUHAHCOBBIX HHCTPYMEHTOB U
pachopsHKeHUI0 UMU IMPUBOJUT K yBelWueHHI0 Bamumx puckoB mpu npuHsaTHH OO1IeCTBOM
WHBECTUITUOHHBIX PEIICHUN;

* 110 APYTOi YaCTH UHBECTULIMOHHOTO OPTQeEs:

* poxaomouns OOIIecTBa CyIIECTBEHHO OTPaHUYEHBI 33/JaHHBIMHU B JIOTOBOPE JTOBEPUTEIHHOTO
yIpaBJICHUS MOKA3aTeNAMU;

= OOmiecTBO HE BIpaBe MPUHUMATH PEeIICHHUs] 00 M3MEHEHUH COCTaBa M CTPYKTYPHI MOPTQens B
LeJsIX yMEHbIeHUs Banx yObITKOB M HEe HECET OTBETCTBEHHOCTh 3a Takoe Oe3/eiicTBHe.

JlononHuTenbHas uHGOpMaLus

JIcHe)KHBIE CpelCTBa, 3aduciiseMble BpokepoM Ha crienuaabHBIA OpOKEpCKHi cueT (c4era) w/wim
nepeaaBaeMble IO  JIOTOBOPY JOBEPUTENIBHOIO YINPABIEHUSA, HE TMOJUIeKAT CTPAXOBAHUIO B
coorBercTBUH ¢ PenepanbHbiM 3akoHOM oT 23 mekadps 2003 roma Ne 177-03 «O crpaxoBaHuu
BKJ1aJ10B B OaHkax Poccuiickoit deneparum.

Br1 numeete IIpaBO Ha MOJIYYCHUC I10 3aIIpoCy cneﬂyfomeﬁ I/IH(I)OpMaI_[I/II/K

a) uHpOpMaLuio (Takke JOCTYNMHY0 Ha caiite OOlecTBa), a Takke IOKYMEHTBl M HUX KOIHH,
coJiepKalire yKazaHHYI0 HHGPOpPMAIMIO, CIOCOOOM, KOTOPHIM OB HAmpaBJIEH TaKOW 3arpoc, B
TEYeHHUE MATHAALATH pabouux JTHEH co THS MOJydyeHHs 3ampoca Mojiydarens (UHAHCOBBIX YCIYT, 3a
HCKJTFOUEHUEM CITydaeB, YKa3aHHBIX B a03arax «0» M «B» HACTOSIIErO MMyHKTA.

® O TMOJHOM M COKpalleHHOM (Mpu Haiauuuu) ¢(upmMeHHOM HamMeHoBaHuM OOmiecTBa B
COOTBETCTBUM CO CBEACHUSAMH, YKa3aHHbIMH B €JUHOM TOCYJapCTBEHHOM peecTpe
IOpUANYECKUX JHIl U B ycraBe OOmiecTBa, a Takke 00 MCHOJIb3yeMOM 3HAKe OOCITYy>KMBaHMS
(pu HANTUYMH);

e 00 agpece O6mecTBa, aapecax opucos OOIIECTBA, aipece INEKTPOHHOU MOYTHI 1 KOHTAKTHOM
tenedone, agpece opurmansHoro caiira Odmiectsa B cetu «MHTEpHETY;

® 0 JIMIEH3WH Ha OCYIIECTBJICHHE TMPO(EeCcCHOHAIBHOW AEATENbHOCTH, BKIIIOYAash HOMEp, JaTy
BBIJIAYA W CPOK JICHCTBHS JIMIIEH3WH; 00 OpraHe, BHIIABIIEM JIMIICH3WIO HA OCYIICCTBIICHHE
npoeCCUOHATBHON JEATENbHOCTH (€r0 HaMMEHOBAaHUE, apec U TeJNe(OHBI); O UICHCTBE B
CaMOpETyJIHPyeMOi OpraHHM3alWd, C yKa3aHWEM HAMMEHOBAHWs TaKOW CaMOpETyIupyeMoi
OpraHu3alyy, ajgpece caiiTa camoperyimpyeMoi opraHuzanuu B cetu «VHTepHET» U o ee
CTaHJapTax 1O 3aIINTe MPaB U HHTEPECOB TOTyJaTeNIell (PMHAHCOBBIX yCIYT;

e 00 opraHe, OCYIIECTBIISIOLIEM IOJHOMOYMS 1O KOHTPOJIO W HAA30pY 3a JEATeNbHOCTHIO
OOmectBa; 0 (UHAHCOBBIX YCIYrax, OKa3bIBaeMbIX Ha OCHOBAaHMH JOroBopa U
JOTIONTHUTENBHBIX ycimyrax OOmiecTBa, B TOM dHclie OKa3biBaeMblx (OOmecTBoM 3a
JIOTIOJTHUTENBbHYIO I1JIaTYy;

® 0 MOpSIKE TOTyYeHUS] PUHAHCOBOHM YCIIYTH, B TOM YHUCIIE JOKYMEHTaX, KOTOPbIE TOJDKHBI OBITh
MIPeIOCTABIIEHBI MOTy4aTesaeM (UHAHCOBBIX YCIYT AJIs €€ MOIyUYeHHUS;
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e 0 crmocobax W agpecax HampabiieHHsl oOpareHuit (xano6) OOIIECTBY, B CAaMOPETYIUPYEMYIO
OpraHu3aIlfio, B OpraH, OCYIICCTBISIIOIIMN TOJHOMOYHMS TIO KOHTPOJI W HaI30py 3a
nesTeabHOCThI0 OOIIEeCTBa,;

e 0 croco0ax 3aIIuThI IPAB MOJTydaTesss GPUHAHCOBBIX YCIYT, BKIIOYas HHPOPMAIIUIO O HATMIUU
BO3MOYKHOCTH M CIOCO0aX TOCYIEOHOTO HMIIM BHECYIEOHOTO yperyqupOBaHHs CIIOpa, B TOM
YHCclie O MPETCH3UOHHOM IMOPSJIKE YPEeTYJIUPOBAHHS CIOpa, MpoLeAype Meauanuu (Mpu Ux
HaJU4HH ),

*" 0 cnocobax W TOPSAIKEe HM3MEHEHHsI YCIOBHH JOTOBOpa OKa3aHWs yCIyr Ha (UHAHCOBOM
PBIHKE/ZIOTOBOpA JIOBEPHUTEIBHOTO YIPABICHHS/, B TOM 4YHCIE B pe3yabTare BHECCHHS
OOmecTBOM M3MEHEHUH BO BHYTPEHHHUE JOKYMEHTBI, CChUIKA HAa KOTOPBIE CONEPIKUTCS B
JOTOBOPE.

0) 0 BUAaXx M CymMMax IuUiaTexed (MOpsIKE ONMPEACTICHUS CyMM IUIATEkeEi), KOTOpbIE MOJIydaTesb
(UHAHCOBOW yCIYTH TOJKEH OyJeT YIUIaTHTh 3a MPEAOCTaBICHHE eMy (PMHAHCOBOW YCIyTH, BKIIOUYAs
uH(pOpMaLIMI0O O pa3Mepe BO3HArpXKIACHHS (TOPSAKE OMNPENENICHUs pa3Mepa BO3HATPAXKICHHS)
OOmiecTBa M TOpPSIIKE €ro yIwiaThl, a Takke HHGOpMAIlMHM YKa3aHHOW B ad3amax «T», <«I», «e»
HACTOAIIETO MyHKTA (B CPOK, HE MPEBBIIAIOIINN MATH padounx AHeH co AHs nonydeHus OOiecTBoM
TaKoro 3arpoca);

B) 3aBEpEHHYIO KOMHUIO JoroBopa (00 OKa3aHWU YCIyr Ha (PMHAHCOBOM PBIHKE/OPOKEPCKHUX YCIYT,
JOBEPUTEIBHOTO  YIPABJICHUS, WHBECTUIIMOHHOTO KOHCYJIBTUPOBAaHHUS WJIM HWHOTO JIOTOBOPA,
MIpelyCMaTPUBAIOIIETO MPEIOCTABICHUI0 (PMHAHCOBBIX YCIIYT), BHYTPEHHUX JOKYMEHTOB, CChLIKA Ha
KOTOPBIE COJIEPXKHUTCA B JIOTOBOpPE, JCHCTBYIONIMX Ha JaTy, YKa3aHHYIO B 3allpOCe B PaMKax CpOKa
JEHCTBHS JOTOBOPA, a TAK)KE OTUYETHI O JIEATEIBHOCTH OpoKepa, YIPaBISIONIEro, a TaKXKe JOKYMEHTHI
M0 CAETIKaM Ha PBIHKE IIEHHBIX OyMar, COBEPIIEHHBIM OPOKEPOM IO MOPYUYCHHIO TAKOTO IMOJTydaTess
(UHAHCOBBIX YCIYT (B CPOK, HE MPEBBIMAIONIMN TPUAUATh KAJICHIAPHBIX IHEH CO THS MOIy4YeHUs
3ampoca KJIMEeHTa, HampaBleHHOTo OOIecTBy B JI00O€ BpeMs, HO HE IO3JHEE IISITH JIET CO THS
MIPEeKpaIleHus] T0rOBOpa, €CIIM UHOW CPOK HE YCTAaHOBJIEH (heepanbHbIMU 3aKOHAMU U TIPUHSATHIMU B
COOTBETCTBUH C HUIMU HOPMATHUBHBIMH aKTaMH);

') B OTHOIICHHUH T1a€B MAeBbIX NHBECTUIIMOHHBIX (POH]IOB:

"  WHBECTUIMOHHAS IEKJIapanus NaeBOro MHBECTUIIMOHHOTO (hOH/Ia;

" HCTOYHUK MOJyYEHUS CBEACHUU 00 M3MEHEHUH PacueTHOW CTOMMOCTH MHBECTHIIMOHHOTO Mast
3a TIOCJIETHHE IECTh MECSIEB (B clydae MpeAOCTaBICHHUs TaKOW MH(POPMALIUU YIPABISTFOIIEH
KOMIIaHUEH MaeBOro MHBECTULMOHHOTO (QoHIa M (MIM) HAXOXKIEHHUS TakoW WHQOpMAaIu B
CBOOOJTHOM JIOCTYTIE);

" pa3Mep BO3HArPaXKJICHHUS YIPABIAIOIIEH KOMIIAHMM M OOUIMI pa3sMep BO3HATPaXIACHUS
CTIEMATM3UPOBAHHOTO JCTIO3UTAPHS, JIUIIA, OCYIIECTBISIFOIIETO BEJICHHE PEECTpa BIIACIbICB
WHBECTUIIMOHHBIX TA€B, AayAUTOPCKOW OpraHM3alii, a TakKe OIICHINUKa, eCclu
WHBECTUIIMOHHAS  JIEKJapalysi [aeBOr0 WHBECTUIMOHHOTO (oHIA TpeaycMaTpuBaeT
BO3MOYKHOCTh ~HMHBECTHPOBAHHS B MMYIIECTBO, OIIEHKa KOTOPOrO  OCYIIECTBISIETCS
OILICHIIINKOM;

" 0 TOpSAKE M CpPOKax BBIJIATHl JCHE)KHOW KOMIIGHCAIIMU B CBS3M C IOTAllIEHUEM
WHBECTUITMOHHBIX T1AeB;

1) TPUMEHUTENBHO K 3aKIIOUEHUIO JIOTOBOPOB, SIBISIONIUXCS TMPOU3BOAHBIMU (PHMHAHCOBBIMU
WHCTPYMCHTAMH:

* crnenuduUKalus A0TOBOPA, SIBISFOMIETOCS MPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, B TOM
quclie eclid 0a3uCHBIM aKTHBOM MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SBIISETCS APYToit
MIPOU3BOJIHBIN (PHAHCOBBIA HHCTPYMEHT;

" CBEJCHHS O pa3Mepe CyMMBbI JIEHEKHBIX CPEJICTB, KOTOPYIO HEOOXOAUMO YIUIATUTH HA MOMEHT
3aKITIOYCHHUS JOTOBOPA, SBIISIOMIETOCS IIPOU3BOTHBIM (PHHAHCOBBIM HHCTPYMEHTOM;

" WJCTOYHUK TIONyYeHHUs CBEACHMN O KoNeOaHWM IeHbl (3Ha4eHHs) O0a3UCHOTO aKTHBa 3a
MOCJIEIHUE MIECTh MECSIIEB, MPEINIECTBYIONINX AaTe 3aKJIIOYEHHUS JOroBOpa, SBISIOLIETOCS

25



MPOU3BOIHBIM (DMHAHCOBBIM WHCTPYMEHTOM (B Cily4yae Hajaudus y Opokepa mHpopManuu o
TaKOM UCTOYHHUKE);
€) M0 MHBECTULIMOHHOMY KOHCYJIbTUPOBAHHUIO:

= 0 june (JMIax), Ha OCHOBAaHUU MH(POPMAIUHU O CIEIKaX KOTOPOro (KOTOPBIX) COCTaBISETCS
WHIMBUAYaIbHAs WHBECTULIMOHHAS pPEKOMEHJalus, MpeodOpasyemas B MOpyUEeHHE OpoKepy,
XapaKTePUCTHKAX YKa3aHHBIX CHIEJOK (B TOM 4HClIe 00 MX MpEAMETe W IIEHE), a TaKke 00
M3MEHEHUU II0Ka3aTelel JOXOJHOCTU IO TaKUM CJeJIKaM 3a IOCJIETHUE LIECTh MECSIIEB,
MPEIIISCTBYIONUX JIaTe MOTYYCHHUS OPOKEPOM 3arpoca KIMEHTa;

* 0 MUHUMAQJIbHOM U MAaKCHUMaJlbHOM 00beMax JCHEXKHBIX CPEICTB KJIMEHTa, B OTHOILECHUU
KOTOpOro  OpoKepoM MOXXET ObITh MpPEAOCTaBICHA BO3MOXHOCTH MpeoOpa3zoBaHUs
MIPEIOCTABIICHHOW WHIMBHIyaIbHOW WHBECTHIIMOHHOW PEKOMEHIAINK B MOPYYCHUE OpOKepy
(B cnmyuyae HanmuuMs yKa3aHHA Ha Takue OOBbEeMbl B JIOroBope 00 OKa3aHWU YCIYr I10
WHBECTUIITMOHHOMY KOHCYJIbTUPOBAHUIO);

" 0 COOTHOILIEHUU IOKa3aTejeil JOXOIHOCTU MO CHEJIKaM, 3aKIYEHHBIM C HCIOJIb30BAaHUEM
MporpaMM aBTOCIEAOBAHMS, OT IIOKa3arejed IOXOMHOCTH IO CJENKaM, 3aKITFOYCHHBIM
OpOKepOM Ha OCHOBAaHUM IMOPYUEHHUH, MMOJAHHBIX YKa3aHHBIM KIUEHTOM CaMOCTOATEIbHO, 32
MIePHOJ], YKA3aHHBIN B 3aIPOCE KJIIMCHTA.

HNPEAYIIPEXJIEHUSA, 3SABEPEHUSA U TAPAHTUU OBLECTBA

OOm1ecTBO MPeAYNPEKIALT, YTO COBMENIAECT OPOKEPCKYIO JASSITEIBHOCTD C TUIEPCKON, ACTTO3UTAPHOMH,
NEeSITeNIbHOCTBIO 110 JJOBEPUTEIBHOMY YIIPABJICHUIO U JESTEIbHOCTHI0O HHBECTUIIMOHHOTO COBETHHKA, a
TaKKe JCSITEIIbHOCTBIO CHEIJICIO3UTAPUsl WHBECTUIIMOHHBIX (DOHIOB, IMACBBIX HMHBECTHUIIMOHHBIX
(hOH/I0B ¥ HETOCYAAPCTBEHHBIX TICHCHOHHBIX (DOH/IOB.

OOmrecTBO 3aBepsieT, 4TO OyneT coOI0aaTh WHTEPEChl WHBECTOPOB-KIMEHTOB MPEUMYIIECTBEHHO
nepea coOCTBEHHBIMU. Bo Bcex ciydyasx BO3SHUKHOBEHHs KOH(pukTa mHTEpecoB OOmiecTBo Oyner
CTaBUTh KJIMEHTa B U3BECTHOCTh O JaHHOM (akTe, U MPEeINpPHUHUMATh BCE OT HEro 3aBHCHINEe IS
pa3pelreHus TaKkoTo KOH(IIMKTA B UHTEpecax KIMCHTa B TIEPBYIO OUePE/ib.

OOmiecTBO 3aBepsieT, 4yTO OyJneT BECTH HEOOXOJUMBIH yYe€T U OCYIIECTBISATH KOHTPOJIb 3a
NepeaHHbIMU €My cpejcTBaMH KiueHTa. Ilpu Hanuuuu nHpopmanuu o6 yrpose morepb OO1iecTBoO
IIOCTapaeTCsl M3BECTUTh KIMEHTA B KpAaT4aWIIMM CPOK, a IPU OTCYTCTBUM TaKOM BO3MOXKHOCTH —
JIeCTBOBATh B MHTEpecax KIMEHTa, €CiM, o MHeHHio OO11ecTBa, 3TH AEHCTBHSI MOTYT OBITh OLIEHEHBI
OAHO3HAYHO ITOJIC3HBIMU JJI KJIMCHTA XOPOLIO I/IH(bOpMI/IpOBaHHI)IM M OIIBITHBIM CIICIUAJIMCTOM.

OO01IecTBO TapaHTUPYET, UYTO C LETBI0 YMEHBIIICHUS] PUCKOB KJIMEHTOB OYIET MCIOIB30BaTh PEKUMBI
OCYIIIECTBIICHUS OIEpalyii, HaNpaBlIeHHbIE Ha CTAOUIBLHOCTH (DMHAHCOBOTO TMOJIOKEHUSI KIMEHTOB
MOCPEJICTBOM YCTAHOBJICHUSI JOCTATOYHBIX JIJII 3TOTO HOPM OOECIedYeHHUsi O00s3aTeNbCTB U HHBIX
MPEIHA3HAYEHHBIX ISl 3TOM L€ HOPMATUBOB, a TAK)KE BEJCHUE PA3HBIX CUETOB.

Nudopmanus o6 obuiem xapakrepe W (WJIM) MCTOYHUKAX KOH(IMKTa WHTEPECOB IMPEIOCTaBISAETCS
OoOmiectBoM Tarke mocpenctBoM «llepednss mep, HampaBIIEHHBIX Ha TMpenoTBpalleHHe KOH(IUKTA
UHTEepecoB NpHu ocymecTBieHnn AQO AKTHB NpoecCHOHATBbHOW JEATeNIbHOCTH Ha (UHAHCOBOM
pbIHKE», pa3MemeHHoM Ha caidte AO AxtuB B cetu «MHTepHer» B pasnene «PackpeiTue
uHpOpMAaLIUN».
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