Hexnapaius o puckax. IIpexynpexnenns, 3apepenus u rapantun ObmecTsa

Mo sakmouenus ¢ AO Aktus (zanee - OGuIeCTBO) 10roBopa H Hayana MHBECTHPOBAHHUA CBOMX CPEACTB Ha (DMHAHCOBOM
PBIHKE KaK[Ibli MOTeHUHANbHEI HHBECTOP, HAMEPEHHBIH ¢TaTh kaneHToM OBiecTsa, 0653aH 03HAKOMHUTBLCA ¢ HACTOSLLE

Heknapauueii, a TakKe MpeaynpekIeHUSMH, 3aBEPEHUAMH H rapaHTHIMH OOGLIECTBA MOATBEPANHTE (PAKT O3HAKOMIIEHHS
MIOCPEACTBOM MPOCTAB/IEHUs OTMETKH 0D O3HAKOMIGHHHM B COOTBETCTBYIOWUMX HOKYyMEHTaX (/IEKTPOHHBIX (opmax),

NOCPEACTBOM KOTOPBIX OCYLIECTBAACTCA MPOLECC 3aAKMHYEHUS J0roeopa.

[1pu ocyliecTBAEHHH NeATENBHOCTH Ha (PUHAHCOBOM phIHKE HEODXOAMMO HMETh ACHOE MPEICTABICHHE O PHCKAX, KOTOpbIE
CYLUCCTBYIOT ans MHBECTOpAa H KOTOpbIE ClIEAYyeT YYWUTLIBATL TIpH NPUHATHH KOHKPETHBIX pELUCHHﬁ 0O pasMeLUEHHH
MHBECTHLHI U OCYIIECTBIEHHIO HHBIX AKTHBHOCTEIH.

Hacrosimas Jleknapauus coaepkuT onicaHie pUCKOB, 03HAKOMIIEHHE ¢ KOTOPBIMH M03BOIHT MHBECTOpaM MpHHUMaTh Gosnee
NPOAYMAHHbIC PELICHHA W/WIH OTKa3aTbCA OT NPOBENCHHA PHCKOBAHHBIX OTeEpaLiHil. [Ipu 3ToM OOuECTBO HEe HMeeT
HAMEPEHHA 3aCTaBHTL WHBECTOPOB OTKA3aThCA OT OCYLIECTBJIEHHA KakMX-NTMGO omepaumii Ha (MHAHCOBOM pbiHKE, a
HacroAwas Jleknapauus npu3BaHa MOMOYb IOHATH M OLEHHTh PUCKM ITOrO BUIA OM3HECA M OTBETCTBEHHO MOLONTH K
PeLIeHHIO BOMpOca 0 BbIGOpe HHBECTHLIMOHHOI CTpaTeruy.
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I. O6 o0mux puckax, CBS3AHHBLIX ¢ ONEPANMSMH ¢ LEHHBLIMH OymaraMH H HMHBLIMH
(pHHAHCOBBLIMH HHCTPYMEHTAMH

1. YuutsiBas usnoxeHHsie Hinke pucku, OGLIECTBO peKoMeHayeT BaM BHUMATEbHO paccMOTpeTh BOMPOC O TOM, ABJAIOTCA
1 PUCKH, BO3SHHKAIOUIME MPH MPOBEJCHHH COOTBETCTBYIOLUMX ONepauui, npuemiemsiMu ans Bac ¢ ywerom Bammx
HHBECTHLMOHHBIX Leseit U YUHAHCOBBIX BO3MOKHOCTEI.

2. OG6wectBo nHpopMupyer Bac o Tom, uTo MHBECTHPOBAHHE B POCCHICKHE M WHOCTPaHHBIE LUEHHble OymMarn W HHbIe
(pMHAHCOBBIE MHCTPYMEHTHI (llajiee TAKXkKe - HHBECTHPOBAHME HA (DHHAHCOBBIX PLIHKaX) MOMKET ObITb CBSI3aHO C BbICOKHM
YPOBHEM PHCKOB, 0COOEHHO MPH COBEPLIEHUH HeobecreveHHbIX onepaluii u onepauuii Ha cpo4yHoM pbiHke. [Ton prickamu
3A€Ch NOHMMACTCA BEPOATHOCTbL HACTYIUICHHsA COOBITHI, BCKYLMX 3a co00il MoTepn M MHBECTOpPA YAacTH M JaXKe BCEX
MHBECTHPYEMbIX CPEICTB.

3. OOGuecTBo obpamaer Batle BHUMaHHe, YTO OHO HE B COCTOSHHH NpeayCcMOTPETh U MPeayNpeinTs HHBECTOPOB 000 BCex
BOSMOXKHBIX puckaX. Hacroswas Jleknapaunsa He COLEPKHT HCYEPNBIBAIOWIETO  MePeyHs PHCKOB, CBA3aHHBIX C
MHBECTHPOBAHHEM Ha (PMHAHCOBBIX PhIHKaX, a AaeT Bam obluee npencrasiene o pHCKax W ux knaccupuxauun. Hacrosiwas
Heknapauns packpbiBaeT nuuib OGUIME PHCKHM, CBS3aHHBIE C ONMEpaUMAMH Ha (uHaHCOBBLIX pblHKaX. Bam cnenyer




JOMOJIHUTE/IEHO O3HAKOMHTBCA C YBEOOMIIEHHAMH O PHCKax CI'IELI.H[iJH‘-leCKHX Unepaunﬁ (B TOM YHCIle HeoDecneyeHHbIX
CAENOK, CACJIOK Ha CPOYHOM PbIHKE, BHYTPHAHEBHOH TOPTOBJ’[H), ecsiv Bbl NnaHHpyeTe COBEPLUIATh TAKHE ONepauuH.

4. Puck yObITKOB

DunaHcOBbIE MHCTPYMEHTBI, AOCTYMHBIE ANA NpHOOpeTeHHs M Mpomaxu ¢ momouisio ycnyr OOuiecTsa, pe3ynbTaThl
UHBECTHULIMI B HHUX, a TAK)Ke JeHeN HbIe CpelcTBa, 3auuciisgeMble OO6ulecTBOM Kak GPOKEpOM Ha CrielHranbHbI 6po[{epcmifi
CHET HC 3aCTpaxoBaHbl U HE rapaHTHpPOBaHbl rocyaapcTBOM, B TOM 4HCIE, ATEHTCTBOM T10 CTPax0BaHHMI) BKJIAJOB MK
batkom Poccuu. Bbl 40JIKHBI MOHMMAaTh, YTO MMEHHO Bbl, U HUKTO MHOM, HeceTe BCe PHCKH WHBECTHPOBAHHA B TaKue
HHCTPYMEHTbl U MOXKETE MOTEPINETL yﬁblTKH, BIJIOTL A0 MOTEPH BCEH CYMMbl HHBECTHPYEMbIX CPEICTB. Hcxons us 3TOro,
Bam He cnenyer ucnons3osathe yciyru OOluiecTBa A1 HHBECTHPOBAHMS CPEJICTB, KOTOPbIE MOTYT MOHan00MThCs Bam s
(bHHaHCHpOBaHHﬂ TEKYLIHX pacxoloB (aPCH}.lhI AHHWJbA, OIJIATBEI KPEOUTOB H T.I'[.).

Hukakas wHdopmauus, nomydyensas Bamu or OOwectsa, ero pabOTHMKOB, YMOJHOMOYEHHBIX MpeNCTAaBUTENEN, 3a
HCKJIFOUEHHEM CIy4aeB, NMPeayCMOTPEHHBIX 10roBopom ¢ OOLIecTBOM, He ABIsAETCA M HE MOXKET paccMaTpuearthes Bamu kak
PEKOMEHIALMNA [ COBEpLIEHHA CAENOK KYyTUIH-TIPOAaXH LEeHHbIX Oymar, ApyruX (HHAHCOBBIX HMHCTPYMEHTOB HIIH
OCYLIECTBJIEHUA APYTHX UHBECTHUMH. PellieHns 0 MpoBeJeHHH onepaLiii npuHUMaloTca BaMu caMocToATENbHO.

Tlpouuislii ONBIT W pe3ybTaThl HHBECTHPOBAHUA B NPOLLIOM HE OMpeeNsioT (UHAHCOBLIE pe3yibTaThl B OyayeM. JIro6oii
(1HAHCOBBIH ycrex ApYrUX ML He rapaHTHPYeT MoJly4yeHHe TaKUX Xe Pe3y/bTATOB I HHBECTOPA.

B Toprosne ueHHpiMH OymaraMH M APYrMMH (PMHAHCOBBIMH HHCTPYMEHTAMH [PHHMMAIOT Y4acTHe APYTHe /LA, YbH
NeHCTBUA MOTYT MPHBECTH K OBLICTPLIM W3MEHEHMAM KOTHPOBOK Ha lieHHble GymMarn U (PMHAHCOBLIE MHCTPYMEHTBI, UTO, B
CBOIO O4epesb, MOMET 3aCTaBHTh MHBECTOpA MOBEPHMTh, YTO OMpe/eNIeHHbIe CHENKHM AOJDKHbI NPUBECTH K MOJIYHEHHIO
npuObiny. B NeficTBUTENILHOCTH, 3TH YCIOBHA MOTYT GbICTPO HCUE3HYTh, OCTaBIsAs HHBECTOpA ¢ YOBITOUHON MO3HIHE.

5. O6uwme pucku
Ilpn paGote Ha (QuUHAHCOBBIX pbIHKaX Bam HeoOX0OMMO YYMTBIBATL HHUKENEPEUHC/IEHHBIE dakTopsl pHcka camoro
pazIMUHOr0 CBOMCTBA.

* IKoHOMHYECKHIT PHCK - PUCK (DMHAHCOBBIX MOTEphb, CBA3aHHBIH ¢ W3MEHeHHeM JKOHOMHYeckoil curyaumu. JlioGoi
YYacTHHK rpouecca MHHBECTHPOBAHHS MOXKET 0Ka3aThCAd B CHTYaLMH, KOrAa B CUTY IKOHOMHYECKHX MPHYHH OH HE CMOXKET
Hazexallum o6pa3oM HCMOTHUTL CBOM 0053aTeNbCTERA.

* PbIHOYHBIH PHCK - COCTOMT B BO3MOXKHOCTH HeGIAaronpuATHOrO HM3MEHEHHs pa3Mepa TaTexeil WIM CTOMMOCTH
MHCTPYMEHTa (MHAHCOBOTO pLIHKA, B TOM YHCJE: H3-3a M3MEHEHWS WM BOJATHIBHOCTH (KoneGaHus) mnokasarenei
OasucHOro akTHea, 0OOMEHHBIX KYPCOB, NMPOLICHTHBIX CTABOK, 3HAYEHUH HHBIX PBIHOYHBLIX MOKa3aTened; HeGnaronpuATHOro
M3MEHEHHs TeOTNOoNIUTHYECKOH WM BHYTPEHHEH MONMTHYECKON CHTYaUMH W/WIH WX OLUEHKH YYaCTHMKAMH PbIHKA; Pe3koii
IeBabBALlMH HAUMOHAILHOW BaMOTLI; KPHU3MCA pPBIHKA TrOCYAapCTBEHHLIX J0NroBbIX 00sA3aTenbCTB, OaHKOBCKOrO H
BalFOTHOTO KPH3HCA; CAHKLIHOHHBLIX OrpaHHuYeHHH, 00CTOATEILCTB HENPEOJ0JUMOH CHITbI, TIABHBIM 00pa3oM CTHXHHHOTO M
BOEHHOro xapaktepa. [laHHble 0GCTOATENBCTBA MOrYT MPUBECTH K CHIKEHHMIO JOXOAHOCTH CHENKH MIM (MHAHCOBOIO
HHCTpPYMEHTAa HMIH [Jaxe yﬁblTkaM. Beor JOMAHBI TMOHHMAaThL, 4YTO CTOMMOCThL NpHHannexalux emy CIJHHEU{CDBL'!X
HHCTPYMEHTOB MOKET KaK PacTH, TaK H CHHXKaTbCA, M e poCT B IPOLIJIOM HE O3HAYaeT ee pocTa B OymyiiemM.

* KpeauTHBIA PHCK - COCTOMT B TOM, YTO 3MMTEHT LEHHOH OyMaru MOxeT He MCMOJHWTh MEpel BIAfeNbLEM LEHHBIX
Oymar cBod 0043aTeNbCTBA WIM MCIONHMUTL WX HeHaanexalnM oOpasom. HecocToATENbHOCTb, HEHCIMONHEHHE WIIH
HEHaJTeKallee HCIONHEHHe IMUTEHTOM CBOMX 00A3aTe/IbCTB MOMKET C/Ie/IaTh HEBO3MOMKHBIM TMOJIYYEHHE MPHUYHTAIOLIEroCs
niaTexa, 4YTO MOKET TMOBJeYb CYLIECTBEHHLIE (B TOM 4HCJIE, HeOorpaHH4YeHHble) yOBITKH, BKIIOYas YTpaTy Bcei
HKOHOMHYECKOI BBITOMIBI M0 COOTBETCTBYIOLIEH chenke, Bam HaaneKHUT MOCTOAHHO OTC/IEKHUBATL KPeAHTOCHOCOOHOCTD
OMHTEHTA. PHHAHCOBBIE MOKA3aTeIH U OTYETHOCTb IMUTEHTAa MyONHKYIOTCA Ha ero oQuUHanbHOM caiite B ceTH MHTEpHET
WM WHOM caiTe Ans packpelTus uHpopmauuu. OueHKa KpeaMTOCNocoOHOCTH 3MHTEHTa MOKeT ObITh NpOBeleHa C
MOMOLIBKD Pa3IMYHbIX METOIMK, BbIOOD KOTOpPBIX ocTaercs Ha Bawe ycmoTtpenue. BaMm He cliefyeT MNONarathCs
HCK/IFOYMTE]IbHO HA MHEHHE PeHTHHIOBBLIX areHTCTB MM aHAJMTHYECKHX MOJpasAe/IeHHH IPYrHX OpraHu3auMui,
nyOMUKYIOLUHX BPeMs OT BPEeMEHH OLEHKH KpeaMTOCnocoGHOCTH aMuTeHTa. Eciu ucnonHenue 00A3aTelbCTB MHTEHTA
obecneyeHo 06A3aTeNbLCTBOM TPEThEro uLa, To Bel Takike noasepraere ces KPeAUTHOMY PHCKY TAKOrO TPETLErO JIHLA.

* [ToanTHyeckuil pHCK - PUCK (MHAHCOBBIX MOTEpPb, CBA3AHHLIA C M3MEHeHHEM MOJIMTHYeCKOH cutyauun B Poccuw.




Haubonee paauKajibHbl€ H3MEHCHHA MOTYT MPHBECTH K OTKA3y HIIH OTCPOYKE HCIIOJIHEHHA SMHTEHTAMH CBOMX 00sA3aTeNILCTB
No LUEHHbIM OymaraM, K OrpaHWYEHMIO OMNpeleleHHLIX (HAmpUMep, HHOCTPAHHLIX) HMHBECTHULMH, a BO3MOXKHO H K
KOH(HCKALHH 1100 HALMOHANM3ALMH HMYLLECTBA ONpee/IeHHBIX KaTeropHii HHBECTOPOB.

- Hpasoaoﬁ PHCK - DHCK IOTEPL OT BJIOXKEHUH B HHCTPYMEHTEI q:m}:chonom PBIHKA, CBA3aHHLIH C NMOABIEHUEM HOBBIX
WMIH M3MEHEHHEM CYILIECTBYIOUIMX HOPMATHBHBIX akTOB Poccuiickoil Qenepauuu, HIH OTCYTCTBHA 3aKOHONATENbCTBA,
Perynupyrouiero 1eATeJbHOCTb B KAKOM-MHOO ceKTope (PHHAHCOBOIO PbIHKA.

® Puck HAJI0roBOro 3aKOHOAATENLCTBA - PHCK {bHHaHCOBHX noTeph, CBA3AHHBIN C H3MEHEHHEM CYLIECTBYIOLIEro nopAaika
Hajloroobnoxenus onepauuii Ha PUHAHCOBBIX PbIHKaX.

Eciu Bui Hepesunent PP, To nOmKHBI Takike Y4HTbIBAT PHCK, CBA3AHHBIH C pPAcTOPKEHMEM WIH HM3MEHEHHEM
MEXIyHapOJHbIX COrNaleHuit 00 n3bekaHHH ABOHHOrO HaMOroo6M0KEHHA, YTO MOXKET HeONaronpuATHO MOBNMATH Ha
Bawe NpaBOBOE MOJOKEHHE Kak HEpe3snaeHTa PGJ, Ybsl JeATENIbHOCThL NOANajaeT noj AeHCTBHE CorjialieHuA, Ha OCHOBaHHH
KOTOpOro Bai nomyvanH KakHe-NTHO0 HalloroBbl€ brOThl U NpeHuMYyLIeCTEA.

* BajoTHBIA PHCK - 3TO PHCK YOBITKOB, KOTOPEIE MOI'YT BO3HUKHYThH BCeACTBHE HeGIAronpHATHOTO W3MEHEHUS KYpPCOB
HHOCTPAHHBIX BaKOT.

HHBSCTHLIHH, OCYLIEeCTBNAEMEIE W/HIH OLEHHBAeMble B HHOCTpaHHOﬁ BanwTe, MOrYT OBITB MNOABEPIKEHBI PHCKY
3HAYMTEJIbHBIX MEPEOLIEHOK M M3MEHEHHH, CBA3AHHBIX C BLICOKMM YpPOBHEM WHGIAUMM B TOH MIM WHOH BanoTe, W
BO3MOKHBIMH HeﬁﬂaFOHPHHTHb[MH H3IMEHEHHAMH KYpPCOB BalllOT. BenuyuHa BamoTHOrO PHCKa 1014 HHBECTOpa ﬁy,ELET
3aBHCETb OT CTCINCHH YKPENJIeHHUA HITH ocnabnenus Kypca BanwThl, B KOTO]:)DF] BBIPAEHBI TIOKa3aTelHn Oa3ucHOro akTHBa
NPOH3BOOHOTO quchoaoro HHCTPYMEHTA WIH LEHHOH ﬁyMEl[‘H. Konebanus Kypca BaJllOTBl MOJKET OKa3aTb HEraTHBHOE
BO3/JeHCTBHE HAa CTOMMOCTL (;]HH&HCOBGI"D HHCTPYMEHTd, a TaKXKE Ha ¢HH3HCOBblﬁ HIH MHOH 3KOHOMHYECKHH pesynbTar
CHENKH 1A HHBECTOpA. B cBA3u ¢ 3THM MOTI'YT BO3HHKHYTb yﬁblTKH, pa3Mep KOTOPLIX HE OrpaHH4Y€H, H HE MOXKET OBITE 10
KOHLA OLEHeH Ha MOMEHT 3aK/I0YeHHA coome'rc*my}ouleﬂ CHOCNKH.

- OllepaIHIOHHb!ﬁ PHCK - COCTOHUT B BO3MOXKHOM NPHYHHEHHH yﬁHTKOB, CBS3aHHBIX C HEaJeKBATHLIMM MK OLIHMOOUYHBIMH
BHYTPEHHHMH IpoLECcCaMHi B (bHHﬂHCOBOﬁ OpraHu3auvi, HEBCPHBIMH WKW HENMPaBOMEPHBIMHU NeiCTBHAMH COTPYOHHKOB
C]}HH&HCDBOﬁ OpraHH3aliiH, a TakKe OpraHHu3aToOpOB TOProBJIH Ha PBIHKE LEHHLIX Gymar, npotbeccuoﬂanbumx YYaCTHHKOB
PbIHK@ UEHHBIX 6ymar, KJIIMPHHIOBBIX HJIH KPEAHWTHBIX opra}imaum‘»i, HECOBEPIIEHCTBOM H cboamu HCIIOJIb3YEMBIX
TEXHOJIOTHH M JJICKTPOHHBIX CHCTEM, a TaKXKe pas/ii4HbIMH Hcﬁnaronpm’mhmu BHELIHHUMHU COOBITHAMHM He@HHaHCOBOTO
XapakTepa. K OGCTOHTC.TII:CTBEIM, COCTaBIAKOLLIMUM OﬂepauHUHHblﬁ PHCK, OTHOCATCA B YaCTHOCTH: MOLWIEHHHYECTBO H
3H0yn01‘peﬁneﬂne CJ‘ly}KBGHb[M MOJIOKEHHEM COTPYIHHKOB, OKHGKH COTPYOAHHKOB MPH OCYLIECTBIEHHH neicTBuit no
HCMOJHEHHID NMNATEAKHBIX onepaunﬁ; HapyluieHHe HOPMAalbHOI'0 pexHmMa pa60T1,[ u cbon CpPEeICTB CBA3H, BBIYHCIHTE/IbHbIX,
TENEKOMMYHHKALIHOHHBIX H HH¢0pMaulr‘]0HHb[X CHCTEM, a TAKiKE€ MNpOorpaMMHOI0 oﬁecneqeum; HapyLIeHHd B Ou3Hec-
npoueccax (ommnbKH BCEJCTBHE HECOBEPLUEHCTBA CTPYKTYpPbl KOPIIOPATUBHOIO YIIPABJICHMU); HEBO3MOMKHOCTD MOTY4CHUS
KOTHPOBOK W/IM UHOIT PpIHOYHOM MH(pOpPMaLHUH, HeOOXOAMMOIl [UTA pacyeTa CyMM MuaTexeil Mo cienkaM; HeCBOeBpeMeHHOe
NpeaoCTaBIcHHE Boapaxce:-mﬁ OTHOCHTE/IbHO OLHO0YHbIX CBEACHHI, COACPHALLHXCA B MOATBEPHICHHH 110 CICIIKE. Bol
MOMKETE NMOHECTH 3HAYHTEIbHBIC yﬁblTl{H B CBA3H C HaCTYIUICHHEM COGHTHH, COCTaBIAAOLIMX onepauuounmﬁ PHCK. an
3TOM HE HCKIIIOYEHa BEPOATHOCTbL YTPATHI BCEil J3KOHOMHMYECKOH BbIFOAbl OT CHEIKH. Hanpumcp, B pe3yibTare
ONepPalHOHHOTO pPHCKa HHBECTOP MOKET ObITH NHLIEH BO3MOXKHOCTH peajn30BaTek MpaBO Ha MCIIOJHEHHE OMUHOHA B
MOMEHT, KOrja ero HCMOIHEHHE BbITOAHO HMHBecTOpY. CleayeT y4MThIBaTh, YTO OpPraHM3aTOpPhl TOProB, AEMO3UTApPHH,
pacye€THO-KIHPHHIOBBIE CHCTEMBI M HHBIE OpPraHHU3alHHu B cBoeit JOKYMEHTALHH UCKITIOYal0T OTBETCTBEHHOCTE 0 JaHHOMY
BHAY PHCKa, MNO3TOMY CYLIECTBYHOT OrPaHH4YCHHBIC BO3MOMHOCTH 110 BO3MELUCHHIO beITKOB, BBI3BAHHEIMH TaKHMH
obcrosTenscTBaMu. B HEKOTOPBIX Cly4daaX BO3MOXKHOCTb BO3MELLEHHUA NMOTEPb OTCYTCTBYET MOJHOCTBEO.

* Puck wucnosb3oBaHus MHGOpMaunH Ha (HHAHCOBBIX PBIHKAX - PHCK (UHAHCOBBIX MOTEPb, CBA3AHHBIA C
HCIOb30BAHHEM KOPIIOPAaTHBHOM MH(OPMALMK Ha (PUHAHCOBBIX PhIHKAX.

HOCKOJ’ILK)/ HHC]}OpMaLlHH NOCTYNAaeT U3 pasHbIX HCTOYHHKOB, HEBO3MOKHO BCELEIO MOJAraTeCA 3a aKTyaJlbHOCTb, TOUHOCThb
M J0CTOBEPHOCTL MoJiydaeMoil MH(OpMaLMK Kak B Le/oM, Tak M B yacTH. CyIECTBYeT PHCK MONTYy4YEeHHA HEJOCTOBEPHOI
umpopmauuu, HCMOJIb30BaHHE KOTOpOﬁ MOKET NMPUBECTH K HAPYLIEHHIO HHTEPECOB HHBECTOPA.

Heo0x01HMO yunTbiBaTh pa3inyKe CTAHAAPTOB U MOAXOJ0B B MOATOTOBKE M MPEAOCTABIEHHH HHPOPMALIMH, HCMOB3YEMBIX
B Poccuiickoit ®@enepauun, u B Apyrux crpaHax. Hanpumep, poccuiickne ctanaapThl M MPUHLKIBLL OyXralTepckoro ydera
MOI'YT CHJBHO OTJIHY4TBCA OT MEKIYHApPOOHBIX, 4YTO 3aTpydHAECT BO3MOMKHOCTbL aleKBaTHON OUEHKH pe3ynbTaTOB
NeATeNbHOCTH KOMNaHHIA.

Bbl 10/ HBI 0CO3HaBaTb, 4YTO HeOGXOHHMaH Bam Hmbopmauﬂa MOMKET MOCTYNaTh C ONPEACJIEHHBIMH 3a0epAKaMH, 4YTO
MOKET IPHBECTH K HEI'lpaBHJ'IbHOﬁ oueHKe 00CTOATENBCTE NHO0 K HEBO3MOMKHOCTH HMX OLEHKH. B0O3MOXHBI M3MEHEHHsA
npeﬂocraanemoﬁ panee HH[i]OpMa[J,HIrI, €€ MEPECMOTP H YTOYHEHHE, UTO MOMKET MPHBECTH K BblHy)KIleHHOFi NnepeoLeHKe




06CTOATENBCTB, OLEHKA KOTOPBIX 0asupoBanach Ha TakoH HHPOPMALHH.

* PHCK MHBECTHUHOHHBLIX OrpaHHuenuii - PHUCK, CBA3AHHbIH C OrpaHMYeHUAMH B OGpAalIEHHM LEHHBIX Gymar. B
3aKOHO#aTeNbCTBE MO0 B JOKYMEHTAX IMHTCHTOB LEHHBIX Oymar Moryr GbiTh mpesycMoTpeHsI OTpaHHueHUs HW/WIH
HeoOX0UMOCTb NMOMTyYeHHs TIpeNBapHTENbHBIX 0100peHH i MK pa3peleHnit Ha CENKY ¢ LeHHbIMH OymaramMi sMUTeHTa,
Heobxonmmo yuntbiBath BO3MOKHOCTB CYUIECTBOBAHMA TaKMX OrpaHuyeHuil. B ciyyae HecoGmoneHus ykasaHHbIX
TpeOOBaHHii BOIMOKEH OTKa3 B MPH3HAHMH 3a npHoOpeTaTesieM LEHHbIX GyMar ero rpas, a Takxke NpPH3HAHHE 3aKTIOYEHHBIX
CHENOK HENCHCTBUTENbHBIMH M IPUMEHEHHE TTOC/IEICTBHIT TAKOTO NMpU3HaHKs (KaK MPaBHIIO, BO3BPAT BCETO MOMYYEHHOIO MO
CHIETIKE).

* Puck munopurapuoro mmsecropa - PHCK (PMHAHCOBBIX MOTEPH, CBA3AHHLIN C AOCTATOYHO cIaGoil 3aLLHIIEHHOCTBIO
MHHOPHUTapHOTO MHBECTOPA, UMEIOLLET0 HE3HAYHTENbHBI NAKeT HeHHBIX OyMmar smuteHTa.

Ilpasa no uennbiM Gymaram Takke MOryT ObITb OrPaHMYEHBI, YTO HE MO3BONUT 00/AAATH BCEl MONHOTON HH(pOPMALIKH 0
COCTOAHHH SMHMTEHTOB M MHOI MH(pOpmaumel, koTopas Morna Gbl ObITH HHTEpECHA Biaje/iblly I8 WHBECTHLMOHHOMN
ACATENILHOCTH, MO0 T Ueneli OCYLIECTBICHHS CBOMX MPaB KaK BAANEIbLA LEHHbIX Oymar. MHTepeckl MHHOPUTapHOTO
AKLHOHEPLI 3AUHLICHBI 10CTATOHO €1ab0 M MMH 4acTo NpeHeGperaloT. Beluka aBTOHOMHOCTS HCTIONHUTENIbHBIX OPraHOB
IMHTEHTOB M BO3MOKHOCTb UX KOHTPOIIS CO CTOPOHBI BIAAENBLLER LEHHBIX Oymar orpaHnueHa, MOC/eIHHE YAaCTO HE TOMBLKO
HHKaK He KOHTPONIHPYHOT H He MOrYT BJIHATL Ha PELUCHHSA HMCIMOJIHHTENBHbBIX OpraHoB 3MHTEHTOB, H ObiBaloT cnabo
OCBEJIOMJIEHBI O TAKHX PELICHHSX.

* PHCK JIMKBHAHOCTH - DHCK, CBA3aHHBIH C BO3MOXKHOCTBIO MOTEPL MpH peanu3aunu GHHAHCOBBIX WHCTPYMEHTOB, M3-3a
M3MEHEHHS OLIEHKH ee KauecTpa.

JIMKBHAHOCTD pbIHKA UEHHBIX Gymar OTPaHMUeHA W MOXKET CO31aThCA CHTYalMs, KOrJa HEBO3MOKHO GYNET MCHONHHMTD
MOpyueHHe Ha CHeNKY B MOJHOM 00beMe WM Jaxe YacTHYHO. Takum 00pa3oM, (pUHAHCOBLIE HHCTPYMEHTBI MOTYT He GBITh
TIPOAHBI/KyTIeHbl B HEOOX0AUMOM 0GbeMe 1 B PasymHo HeoOXoauMble CPOKH Ge3 MoTeph B LIEHe WHIH HX OLEHKA MOJKET
ObiTh 3aTpyanena. Kpome Toro, BHIGOp TOro MAM MHOro THia MOpYYEHHA Ha CHENKY W/HIW APYTrHX €& 3JeMEHTOB
YBEIMHBACT ONHH PHCKH M YMEHBIUAET ApYrue (Hanpumep, BeIGOp JIMMHTHPOBAHHOTO MOPYY€HHs YBEJIMYUBAET PUCK €ro
HEHCIIONHCHHA B CBA3H C BO3MOXKHBLIMH HeOMaronpHATHBIMH H3MEHEHHAMH KOHBIOHKTYPbl pBbIHKA, HO MPH 3TOM
OrpaHHYHBAET LIEHOBOMH PHCK).

* PHCK B3HMAHHSI KOMHCCHOHHBIX H Apyrux c6opoB - pHUCK ()MHAHCOBBIX NOTepb, CBA3AHHBIN C MOJHOH MM YacTHYHOI
HCOCBEAOMIIEHHOCTBIO 00 W3AEpPIKKAX, CBA3AHHBIX C OCYIUECTBIECHHEM OnepauMi ¢ HHCTPYMEHTaMH (HHAHCOBOIO PBIHKA.
Ilepen navanom nposegenus Tex WM MHBIX (uHaHCOBBIX onepaunit TpeGyercs NIPUHATE BCE HEOOXOAMMbIE Mepbl AN
MOMYHEHHA HETKOrO NpeACTaBIeHHs 000 BceX KOMUCCHOHHBIX M HHBIX cGOpax, KOTOpbie OyayT B3UMaThCs. Pasmepsl Takux
cOOpOB MOTYT BLIYHTATBLCA U3 YHCTOM NPHOBLIH HIH YBEJIMYMBATE PACXO/IbI.

* PHCK HeloCTHKeHHS MHBECTHUHOHHBIX ueeil - HeT HHKAKO FapaHTHH B COXPAaHEHHMM WM YBEIMYEHMM KanuTaia.
Bo3moxkHO moTepATh wacTh WM Bech KAamuTan, BIOKEHHbBIH B (uHancoseie akTHBBl. HeoBXOMMMO CaMOCTOATENLHO
OCYUIECTBATL BLIOOP THMAa MOPYYeHHs Ha COBEpPILEHHE CHEeOK M HX NapamMeTpoB, HaMIYYLIMM 00pa3oM OTBEYarUIMX
UEJIAM H 3aaiaM UHBECTHPOBAHMSA, CAMOCTOSATENLHO HECA OTBETCTBEHHOCTD 3a CBO BbIGOP.

* Puckn, cesizaunble ¢ aeiicrBusiMu / GesaeiicTBHeM TPETHHX MU - (YHKUHOHHPOBAHHE (MHAHCOBBIX PBIHKOB
TIpEAnoaraeT NesTeNbHOCTh PANa NMPO(ECCHOHANBHBIX Y4aCTHHKOB PhIHKA LEHHBIX Oymar ¥ WMHBIX IOPHAMYECKMX IHLI,
ABIAIOIIMXCA TPETHUMH JIMLIAMH 110 OTHOLIEHHIO K OGLLECTBY; OIHAKO HCTIONHEHHe 06S3aTeNbCTE Mo CHIeJIKaM B HEKOTOPBIX
Cly4asX MOXKeT ObITb HEBO3MOKHO 0€3 OCYLIECTBIEHHS TaKMMH TPETBHMH JIHLAMH OMpPENENeHHBIX IOPHAHYECKHX H
(akTHueckux nefictBuii. B aTHX chnyuasx CYLIECTBYET PUCK HEBO3MOKHOCTH CBOCBPEMEHHOI0 HCTIONHEHUA 0643aTeNbCTB 0
CENKaM,

* Puck nposesenust 21exTpoHHbIX omepauuii - PHCK TOTEPh, BOHUKAIOWIMX B CBA3H C HCMO/B30BAHHEM KOHKDETHOI
2neKTpoHHOH Toprosoii cuctemsi (TC).

Onepaunn (caenku), mpousBoanmsie EpE3 TY WM HHYIO JJIEKTPOHHYIO TOproByio cucteMmy (TC), MOTYT OTAMuaThea He
TOLKO OT ONEPAaLui, OCYIECTBAAEMBIX TPAaIMLHMOHHBIMH METOZAMH (T.e. MpH HaTHYHH HEMOCPEACTBEHHOr0 KOHTAKTA
MEZy NpONaBUOM H mokymaTenem, Kiuentom u OGuiecTsoM), HO W OT OMepaLui, NpOM3BOAUMBIX Yepes Apyrue
anekrporHble TC. B ciyuae ocywectnenns BaMu Tex Wim HHBIX caenok depes Kakyro-nmubo anexrpornyio TC, Bel MokeTe
[OABEpraThCA pUCKaM, CBSI3aHHBLIM ¢ paboToll Takoi CHCTeMbl, BKIOuas ee NpOrpaMMHbIE€ M annapaTHbIE CpPeacTBa.
Pesynbratom moGoro cGos B paGote 3meKTpoHHOl CHCTEMBI, MOKET CTaTh HEKOPPEKTHOE, HECBOEBPEMEHHOE BLITIOHEHME
Kakux-1100 Baumx mopydeHnit win ux HeBbIMONHEHHE BOOOLLE.

* Puck ocywecrsienus anekrponnoro OKYMeHT0060pOTa - PHCK, CBA3AHHBIH C BO3MOXHOCTBIO NoTepb Ipu o0MeHe
coobweHuamu Mexay Obwectsom 1 Bamu kak KnneHtom MOCPEACTBOM 3JIEKTPOHHBIX (aillloB ¢ MCMONB30BAHHEM CHCTEM
3NE€KTPOHHOH MOYTHI,




Mcrionb3oBakue  HE3AWMIUEHHBIX KaHalOB CBA3H, TAaKMX KaK ONEKTPOHHas  1o4YTa, MOXKeET NpUBECTH K
HECAHKIIMOHHPOBAHHOMY HOCTYNy TPEThMX JHML K MNONy4aeMoi / mepenaBaeMoil WH(MOPMALMM, B CBA3H C YeM PEKHM
KOH(HMIEHLHATEHOCTH NepenaBaeMoii / moyuaeMoii uHGoOpMAaLK MoKeT GbiTh HapyweH. JaHHble 00CTOATEILCTEA MOTYT
MPUBECTH K BOSHHKHOBCHHIO y Bac yOBITKOB, CBA3aHHBLIX C HEMPaBOMEPHbIM HCIIONL30BAHHEM TPETHHMH THLAMH
nosyueHHON HHpOPMaLUHU 0 MPOBOIXMMBIX Bamu cienkax, , onepauusx u ceeaennit o Bac win Bawnx akTHsax.

* Puck GaHKOBCKOI cHCTEMbI - PUCK (DHHAHCOBBIX [OTEPh CO CTOPOHBI MHBECTOPA, CBS3AHHBIH C HECBOEBPEMEHHEIM
MCTIONTHEHHeM /MM HEUCTIONIHEHHeM MiaTesked mo Bawum onepauuam.

Pacuetsr Cropon mexkny cooit, a Takxke ¢ Apyrumu cyGbeKTaMi MpaBOOTHOLICHHH, BO3HHKAIONIME B paMKax HCMOTHEHHs
AOroBOpOB MEHILY HUMH, OCYLUECTBIAIOTCS YEPE3 KIMPUHTOBYIO OPraHU3aLuIo, 00CTyKHBAIOIINEe GaHKK, HHbIE KPEIUTHbIE
YIPEKACHHA, ABJIAIOWMECA ICMCHTAMH IEHEKHBIX PAaCYETHBIX CHCTEM, @ TAaKXKe MOCPEACTBOM PAaCyeTHO-OMepPAHOHHBIX
noapasaeneHuit LientpansHoro Banka P® (PKLI, OIIEPY), KOTOpble MOryT ObITh 3aielicTBoBaHbl B pacuertax. Kak
PE3YNbTAT, BO3SHHKAECT PHCK HECBOEBPEMEHHOIO MCMOJHEHHA W/HIN HEHCTIONHEHHS MIATEkKed, YTO MOKET MPMBECTH KaK K
YBCJIMYEHUIO CPOKOB pacyeTOoB, TaK U K BO3MOKHOM MOTEPE JIEHEKHBIX CYMM, ABIAIOMMXCA 0GBEKTAMU TAKUX MJIaTexKei.

6. PHCKH, CBfI3AHHBbIE C OMEPALHSAMMH C HHOCTPAHHBIMH UEHHLIMH ﬁymaramn

Bam ClleAyeT BHHMATEJILHO OTHOCHTLCH K onepauuxm Cc PIHOCT]:IaHHbIMH HCHHBIMHU 6ymaramu. Ol'[epaL[HﬂM [ HHOCT’paHHblMH
UCHHBIMH OyMaramMu mpHCYIH oGIIME PHMCKHM, CBA3AHHBIE C OnepaursaMu Ha (MHAHCOBBIX PBIHKAX CO CIIEAYIOLIHMH
0CODEHHOCTAMMU:

* Cucremuble puckH. [IPUMEHHTEIEHO K HHOCTPAHHBIM LEHHBIM GyMaraM CHCTEMHbIE PHCKH, CBOHCTBEHHbIE poccHiickomy
(HHAHCOBOMY PBIHKY NOMOIHSAIOTCS AHANOTHYHBIMU CHCTEMHBIMU PHCKaMH, CBOWCTBEHHBIMH CTpaHe, Ile BBITYLIEHB HIH
00palaloTea COOTBETCTBYIOLUME HHOCTPAHHbIE LEHHble OymMard WM MHble (MHAHCOBbIE MHCTPYMEHTHl. K OCHOBHBIM
$akropaM, BIHMAIOIIMM HAa YPOBEHb CHMCTEMHOTO PHCKA B LENOM, OTHOCATCA MONMTHYECKAS CHTYaLHs, OCOOEHHOCTH
HALMOHANBHOTO  3aKOHONATENIbCTBA, BAMIOTHOrO  DETYJIMPOBAHMS M  BEPOATHOCTL MX M3MEHEHHsA, COCTOSHUE
FOCYNAPCTBEHHBIX (PHHAHCOB, HATMYME W CTEMEHb Pa3sBUTOCTH (MHAHCOBOI CHCTEMbI CTPAHBI MECTA HAXOXKIEHHS NHLA,
0053aHHOTO MO MHOCTpaHHON UeHHOH Gymare.

Ha yposess cucTeMHOro prcka MOryT Oka3eIBaTh BIMSHHE H MHOTHE Apyrue (akTopbl, B TOM 4YHCIE BEPOATHOCThL BBEIEHHS
OTpaHMYeHWH HAa HHBECTHUMM B OTAE/IbHbIE OTPACAH JKOHOMHKH WM BEPOATHOCTh OJHOMOMEHTHOW JeBanbBaLMM
HAUHOHANBHOM BaMOTH. OGLENPUHATON MHTErpaIbHON OLUEHKOH CHCTEMHOTO PHCKAa WHBECTHLMIA B HHOCTPAHHYIO LEHHYIO
Oymary ABNSeTCs «CyBEepeHHbIH pedTHHr» B MHOCTPAHHOMH M/IH HaLMOHANLHOW BaNmiOTe, MPUCBOEHHLIN cTpaHe, B KOTOPOil
3aperucTpHpoBaH SMHTEHT, MEXAYHAPOAHBIMH PEHTHHIOBBIMHU areHTcTBamn MOODY’S, STANDARD & POOR'S, FITCH
IBCA. OnHaxo cnenyet UMeTh B BHAY, YTO PeHTHHIM SBJIAIOTCS JIHIUL OPHEHTHPAaMH M MOTYT B KOHKDETHBbI/i MOMEHT He
COOTBETCTBOBATL PEANILHON CHTYALIUH,

B cnyuae coBeplieHus CeI0K ¢ HHOCTPAHHBIMH A€MO3HTAPHLIMU PACTIUCKAMH, IOMHMO PHCKOB, CBS3aHHBIX C SMUTEHTOM
CamiX pacrMCcOK, HEOOXONMMO Y4YHTBIBATh W PUCKH, CBA3AHHBIC C IMHTEHTOM [PEACTABISEMbIX AaHHBIMH PACTHCKAMH
MHOCTPaHHbIX LeHHBIX Gymar (Kak NpaBuio, KpeUTHBIX OpraHM3aLHit).

B HacTodlee BpeMsa 3aKOHOJATENLCTBO paspewaer pOCCHﬁCKHMH HHBECTOpaM, B TOM YHCNE HE ABIAWLIHUMHCA
KBAIM(QUUHPOBAHHBIMH, NPHOBPETEHHE JOMYIIEHHBIX K IyGIHYHOMY pasMelleHHio W (Wiu) ny6au4HOMYy OOpalueHHio B
Poccuiickolt denepaunn HHOCTPAHHBIX UEHHBIX Gymar kak 3a pyGexom, Tak U B Poccuu, a Takke MO3BOJISET y4eT Mpas Ha
TaKMe UEHHbIe Oymarn pOCCHHCKMMH AEMO3WTapuAMM. MexkIy TeM, CYLIECTBYIOT PHCKM WM3MEHEHHS Pery/sTHBHBIX
MOJIXOOB K HX BIANCHUIO W 0OPAILCHHIO, & TAKKe K yHeTy NMpaB Ha HHOCTPAHHbIE ()MHAHCOBbIE HHCTPYMEHTSI, B Pe3y/bTaTe
4ero MOKeT BO3HUKHYTh HEOOXOANMOCTL 110 HX OTUYIKAEHHIO BONPEKH Baium rnaHaMm.

* [lpasoseie puckn. Ipu NpUOGPETEHIH HHOCTPAHHBIX UEHHBIX GyMar HeoGXOIMMO OTABATH cee OTYET B TOM, YTO OHM
HE BCErla ABJIAIOTCA aHANOraMu pOCCUACKHUX LeHHBIX Gymar. B moGom cnyyae, npenocrasnsemsie Mo HUM NpaBa U npaBHia
HX OCYLUECTBICHUA MOTYT CYLUECTBEHHO OT/IMYATLCA OT MPaB 110 POCCHHCKAM LIEHHBIM Gymaram.

BosmoskHoCTH CyneGHOM 3auThl NPaB MO HHOCTPAHHBIM LEHHBLIM GymMaraM MOTYT GbITh CYLIECTBEHHO OrpaHU4EHbI
HeoOX0NMMOCTBIO 00palueHus B 3apyGexHbie CyleGHble W NPABOOXPAHMTENbHBIE OPraHbl M0 YCTAHOB/IEHHBIM MPABHIAM,
KOTOpbIE MOTYT CYLIECTBEHHO OT/JIMYAaTLCA OT JIBﬁCTB)(iOlI.[HX B Poccum. Kpome TOro, Npd Omnepauusax ¢ MHOCTPaHHBIMH




LUCHHBIMH GYMaI"aMH HHBECTOp B O0bLUIHHCTBE Clly4aeB HE€ CMOJKET [oJjlarateCsa Ha 3allWUTy CBOHX IMIpaB W 3aKOHHBIX
HHTEPECOB pOCCHﬁCKHMH YMOTHOMOYEHHBIMH OpraHamMH.

® PackpeiTie wuHdopmaunu. Poccuiickoe 3aKOHOJATE/NbCTBO JOMYCKAeT pACKpbiTHE WHGOPMALMH B OTHOLIEHHH
HHOCTPAHHBIX LEHHBIX Oymar no nmpaBunam, AeHCTBYIOLIMM 3a pyOeKoM, U Ha aHrIMHCKOM si3biKe. Bbl HO/KHBI OLEHUTH
CBOK rOTOBHOCTbE aHAIM3UPOBATb HH[:]O[JM&LIHK) Ha aHMIMHACKOM A3BIKE, @ TAKXKE TO, MOHHMAETE JIH Bbl otnuuus Mexnay
MPHHATBIMH B Poccun npaeHIaMH d}HHaHCOEOﬁ OTHETHOCTH, MEeXKAYHAPOAHBIMH CTAHAAPTAMH dJHHaHCOBOﬁ OTYETHOCTH HIH
npaBuIaMK (MHAHCOBOH OTYETHOCTH, 110 KOTOPBIM NMYONHKYETCA HHPOPMALHA SIMUTCHTOM HHOCTPAHHbIX LIEHHBIX OyMmar.

Taxxke poccuiickue TOproBble cucTeMbl M (MnM) GpOKepel MOTYT OCYIUECTBISTh TMEPEBOJ HEKOTOPBIX JAOKYMEHTOB
(nHbopMaLmMK), pacKpbiBAEMbIX MHOCTPaHHBIM 3MHTEHTOM JUIS yIoGCTBa HMHBECTOPOB. B 3TOM ciyuae nepeBoa MOKeT
BOCMIPHHMMATBCA MCKIIOYHTENIBHO KaK BCIOMOrarelbHas HH(oOpMauus K OQHUMANBEHO pAacKPBITHIM JIOKYMEHTaM
(vHpopmaLMM) Ha MHOCTPAHHOM A3blKe. Bbl JOJDKHBI YYMTHIBATH BEPOATHOCTb OWIMGOK NEPEeBOAYMKA, B TOM HHCIE
CBA3AHHBIX C BO3MOXHBIM pPa3/IMYHLIM [EPEBOJOM OIHHX M TeX e HHOCTPAaHHBIX C/MOB M (pa3 WIKM OTCYTCTBHEM
OOLIENPHHATOrO PyCCKOro IKBHBAJICHTA.

7. PHCKM, CBSI3AHHbIE C Y4ETOM H XPAHEHHEM JEHEKHBIX CPEACTB HHBECTOPA

Huxe O6uwectso undopmupyer Bac 0 noteHUMaNbHBIX PHCKAX, CBA3AHHBIX C Y4ETOM M XpaHEeHHEM Balux AeHEKHBIX
CpeacTB, KOTOpblE MOTYT MMETh MECTO B CBA3HM C OKa3aHueM Bam (MHAHCOBBIX yciyr, 4To, OIHAaKo, He ocBobOXkaaer
OO6uwiecTBO OT OTBETCTBEHHOCTH mepen Bamu, ecnu neifcrsus / Gezneiicteue OOWECTBA MPUBENO K HEHCIOIHEHHIO,
HeHa/UIeKalleMy MM HecBOeBpeMeHHOMY ucnonHeHHio OOwmectsoM Bammux nopyuyeHHit MM MHBIX 00s3aTesbCTB
OO0uecrsa.

HenexHbie cpecTBa, nepeaapaeMbie Bamu OOuiecTBy and ucnosHenus W (1iau) obecriedyeHns MCTONHeHUs 00A3aTeNbCTB,
[ONYIIEHHBIX K KIAMPHHTY, OyayT yuuTbiBaTbcsi OOLUIECTBOM Ha IEHEKHOM cueTe (c4erax), OTKPbITOM (OTKpPBITBIX)
OOGu1ecTBOM B KPEAWTHBIX OpraHM3alMAX BMECTe C JSHEXKHBLIMH CPEACTBAMH APYruX knueHToB OOuiectsa. Yuer Bammx
JEHEKHBIX CPEACTB Ha JCHEKHOM CHETe BMECTE C JCHEKHbIMH CPEACTBaMH APYruX KineHToB OOLIeCTBa MOKET HECTH B
cebe pHCK 3alepkKKH BO3BpaTa Bam [JeHEKHBIX CPeACTB, MM HECBOEBPEMEHHOrO WCIMONHeHUs Bawux mopyueHuii, wiu
HEMCTIOTHEHHA BO3HHMKIIMX BCJIEACTBHEe HCINoJHeHHs Bawero nopydenus o00f3aTe/IbCTB, BLI3BAHHOMO OLIMGOYHBIM
crnucaHHeM Baluux [eHeXHbIX CpeacTB MO NOopydeHHo apyroro knueHta OOliecTBa B pe3ynbTaTe JONYLIeHUS
onepaluHoHHON owubkK coTpyaHukamu OOwwecTea uiu c6os B paboTe COOTBETCTBYIOLIEr0 NPOrpaMMHOro obecreueHus.

OO0LIECTBO, B TOM YHC/IE C LENbI CHWKEHMS BO3MOXKHBIX PHCKOB, BEJET pa3/ie/ibHblii BHYTPEHHUH yueT Baluux JeHekHbIX
cpencm!onepaunﬁ C OCHCWHBIMH CpEOCTBAMH H OCHCWKHBIX cpencm!onepauﬂﬁ C HOCHCWHBIMH CpEaCTBaMH OpYIrHX
kinueHTos ¥ O0LiecTBa.

B cnyuasx, mpemycMOTPeHHBIX NMPHMEHHMBIM 3aKOHOJATENbCTBOM M JoroBopom, ObuectBo mno Bauwemy TpeGoBaHHIO
OTKpOeT OTAENbHBIA JeHEKHBIH CUET 74 MCMOJHEHHUA H (H.T]H) obecrnieueHHst MCMOJHEHHSA oﬁssa"renbcm, JONMYIEHHBIX K
KJIWPHUHTY H BOZHHKLIHUX BCJIeJCTBHE HCIIOJIHEHHA Bamux nopyqem{iﬁ.

“H@OpMauHﬂ 006 OTKPBITBIX OO0uwecTBOM cuerax JOEHEXKHBIX CPENCTB NpenocTaBIseTca Bam B cOOTBETCTBHH C MOJOKEHUAMH
OOwero pernameHTa, B TOM 4HCJIE MO 3anpocy B 00beMe, NpPEAyCMOTPEHHOM NPUMEHMMBIM 3aKOHONATE]IbCTBOM H
JIOrOBOPOM.

8. Pucku, cBA3aHHbIE ¢ OMEpPaUMAMH H/HJIH OCTATKAMH LEHHBbIX OyMar Ha He3HAYNTEJbHbIE CYMMbl, a3 TaKKe
KOPMNOpaTHBHBIMH AeiicTBUAMH

BOJIbIIMHCTBO 3MMTEHTOB, akuuu M obnurauumu KOTOpelX oOpawmawTcs Ha (OHAOBOM pbIHKE, BpPEMs OT BPEMEHH
OCYLIECTBIIAOT KOPNOpaTHBHbIE AeiicTBHA (OOBABMAIOT M BBIMIIAYWBAIOT AHBHACHIBI U KYMOHbI, NMPHHUMAIOT PELICHHE O
N00pOBONLHOM MITH 0043aTe/bHOM BbIKYME aKLHi, 0 ApoONeHHH 1 KOHCOMMAALMM aKLHil, O CUAHUAX/MOTTOLWEHUAX  T.1.),
KOTOpBIE MOTYT CYIIECTBEHHO TIOBJIWATE HA CTOMMOCTH Ballux Mmo3uiiuii W/HiIK noseys 3a coGoi CyIecTBEHHbIE PacXoIbl,
ocobeHHO, ecnn oObeMbl Bammx nosuuMii B HaHHBIX LEHHbIX Oymarax ABJSIOTCA HE3HAuHTEJbHLIMH MO o0beMmy.
He3HauuTeNbHLIMH OOBLIYHO CHHTAIOTCA MO3MLMH, CTOMMOCTh KOTOphIX He npesbiwaer 50 000 py6nei. Ilpu aTom Henbas
TOYHO OMpefleUTh YHUBEPCANbHYIO CYMMY, KOoTopas He Oy/leT nojaBepikeHa ONMCHIBAEMEBIM 3Jiech pHckaM. Bawm crnenyer ¢




0COGBIM BHHMaHHEM OTHOCHThCH, B YACTHOCTH, K CIIEAYIOUIUM CHTYaLIUSAM:

* Hanmune mosuumii B ueHHBIX Oymarax Ha He3HauMTeNbHbI 00BEM (B 0cOGEHHOCTH - B LIEHHBIX Bymarax
MHOCTPAHHBIX IMHTEHTOB).

*  HesnaunTensHsili o6bem Takux nosuumii mosker MPUBOMIMTE K TOMY, 4TO KOMHCCHM GpOKepa, eno3uTapHs iin
TPETBHUX JIML, B3UMaeMble 3a NpoBeOeHue onepauni‘{, CBA3AHHLIX C KOp[‘[Op&THBHb!MH NeHCTBHAMHU (Hanpm\dep.
ePEIUCICHHE NUBHIEHIOB MO aKUHAM, KYNOHOB MO obnurauMsmM), MOryt OblTb QYeHb CYLIECTBEHHBIMH 110
OTHOWIEHHIO K 00BEMY OMepaLiy Wik daxe NpeBbILATh ero. Ecau no3nuus MHBECTOPA B aHHBIX LIEHHBIX Gymarax
ABJIACTCA O4YEHL Mﬂ.ﬂeHbKDﬁ, TO TAKHE KOMHCCHH MOIyT MPEBLICHTL o0beM camoli MO3HLIHH.

- BaKpblTHe peecTpoB AKLLHOHEPOB AJA OnpelicieHHd CnMcKa JIHL, UMEKLLIMX npaeo Ha MOJYYEHHEe NHBHOCH/I0B.

Bam crienyer 03HakoMHTBCA ¢ OCOGEHHOCTAMM BBIMLIATHI AMBHMIEHNIOB M (HKCALMM NPaB Ha ueHHble Gymard. Eciu B,
XOTHTE TIONY4HTL THBHIACHABI MO aKUMAM, Bbl JOMKHBI ABNATBCA MX BIANE/NbLEM HA MOMEHT 3aKpBITHA peecTpa s
OMpPEACCHHA CIIUCKA UL, HMEIOLIHX NPABO Ha MONYYEHHE AMBUIEH/IOB.

LleHa akuuu B GOJIBLLIMHCTBE CTY4aeB yYHTBIBACT OXKHJAAaeMble AMBMACHIbL. [locie 3aKpbITHS peectpa (kak mpaBWio, Ha
CJ'IEI[}’}OUJ.HFI IIEHB) LI€HA aKUWK Yalle BCEro CHHKAaeTcsa Ha BEJIHYHHY 06‘1:HBJ'IeHHbIX AHBHACHOOB, YTO BJIMAET HA CTOMMOCTD
MNO3HLHH HHBECTOpA. an 3ITOM CymMMa JHBHIECHOB NnepeyrcnaeTca Ha cyer HHBECTOpa I103Ke, B COOTBETCTBHH C
IIPHMEHUMBIM 38KOHOATENLCTBOM,

9. PHCKH, CBA3AHHbIE ¢ HCTIO/IB30BAHHEM CTON-3ASIBOK

Cron-3asBKa - TOopropas 3asBKa, onpenensowas "cron"- uexny. Eciiu cTOUMOCTh LieHHOI Oymaru oCTHraer 3Toif LieHbl,
TOraa sasiBKa BCTYMAeT B CHIY (UCMOJHsAETCA). O6bI4HO, cTOM-3aBAKM HCIONB3YIOTCA [JIA OrpaHu4YeHHs YObITKOB, HO
He00A3aTeIbHO OrPaHUYUBAIOT MX 110 MPEANONAraeMoro ypoBHs, Tak Kak B CK/Ia/blBAIOIIEHCS Ha pbIHKe CUTYaLUH MOXKET
0Ka3aTbCA HEBO3MOKHBLIM HCMONHHUThL TaKoe Mopy4YeHHEe no OI‘OBO]JBHHOi'{ uene. Mcxons us atoro, Bam cienyer ¢ 0Cc00bIM
BHUMAaHHEM OTHOCHTBCA K TAKHM 3aABKAM W [OCTOSHHO CIIEIUTh 32 HUMH,

CTon-3asBKka HAXOAMTCA BHE TOPrOBOIH CHCTEMbI Oupsku. B cBa3u ¢ 3TuM MmokeT BO3SHHKHYTbL CHTYauus, NMPH KOTOPO# B
Ciydae HaCTYIUIEHUsA YCIIOBHIA CTON-3a8BKH, €€ HCIIONHEHHE CTAHET HEBO3MOKHBIM M0 TEXHUYECKUM MPUYHHAM (HarnpuMep,
c6ou B KaHanax cBs3M). Kpome Toro, mcnonxenue cron-3asiBku MoeT GbITh BLI3BAHO KPaTKOBPEMEHHBIMH COOBLITHAMH Ha
PBIHKE, HE OTpakarowMMU oOulell pbIHOYHONA cHTyauuH. HcnonbsoBanue CTON-3aABKH TaKXe€ MOXKET C031aBaTh
AIONOMTHNTE/IbHbIC PUCKH, MOCKO/IBLKY B IAHHOM CHTYaLMH NPOMCXOLMT H3IMEHEHHE PBIHOYHOM NO3MLMK HHBECTOpA 6e3 ero
HEMOCPEeACTBEHHOIO YYacTHA,

O puckax BHyTpHAHEBHOI TOProBIN

I. Huke OGwectBo wuHpopmupyer Bac 06 OCHOBHBIX PHCKax BHYTPHIHEBHOH ToproBiW. Bel nomkHb ¢
OCMOTPHTEILHOCTBIO H OCTOPOXKHOCTBIO COBEPLUATH BHYTPHAHEBHBIE ONEPALHH, IOHUMATH crneun(puKy Takux onepaumii u
pa3paboTaTh CTpaTermio BHYTPHAHEBHOM TOPrOBIH C YYeTOM ee 0coGeHHocTel ¥ PHUCKOB, B TOM YHCIIE, OMHCAHHBIX B
HacToswwe Jleknapauun.

2. BHyTpuiHeBHAs  TOProBns  XapakTepH3yeTcs PEryNAPHOCTBIO M OTHOCHTEJNBHO  GOJBIUMM  YHCIOM
CHeNoK / Tpausakumii / 3asB0K / nopy4eHuii BHYTPH OIHOrO TOProBOTO MHf, B TOM 4HCIE, CBA3aHHBIX C MOKYMKOH M
Npoaaxeii OHUX U TEX e HHCTPYMEHTOB,

3. BHyTpHaHeBHasi TOPTOB/S MOKET GbITh KpajiiHe pHCKOBAaHHOIi
BHyrpunnerHas Toprosns, B GoibluMHCTBE CIIy4aes, HE MOIXOAMT A WHBECTOPOB, KOTOPbIC CHILHO OrpaHHYEHbI B
(pHHAHCOBBIX pecypcax, HMEIOT MHLLbL HeGOMbIION OMbIT MHBECTHPOBAHHA W HE MOTYT MPUHHMATh JaXkKe CPEAHHH YpPOBEHb
puckoB. OcyliecTBIsA BHYTPUAHEBHYHO TOPrOBJIIO, HHBECTOP HOMKEH ObITh rOTOB K MOTepe GONBIION YacTH MM BCeX
MHBECTHLHH, KOTOPbIe HCTIONB3YIOTCA B 3THX onepaumsax. Mcxons u3 atoro, Bam He cieayer ucnons308ate BHYTpHAHEBHbIE
ONEpaLMH 1A CBOMX JOJIFOCPOYHBIX HHBECTHLHOHHBIX MopTdeneil (HakomneHuii Ha KPYNHYIO MOKYINKY, o6yueHue aeTef,
NMEHCHIO H T.IL), @ TaKkKe /U1 MHBECTHPOBAHHA CPE/CTE, KOTOpLIE MOTYT NOHANOOMTLCA NS (PMHAHCHPOBAHHMS TEKYILHMX
Pacxo/10B (apeH/Ibl KHJIbsl, OMIATEl KPEAUTOB H T.1L.). Kpome Toro, cyurecTByroT 10Ka3aTeNnbCTBa, YTO MHBECTHIMH B OB6BeMe
menee 200 Tbic. pyOneil 3HaYMTENLHO YMEHBILAKOT BO3MOKHOCTH MHBECTOPOB MOJY4YaTh NPUOBIIL OT BHYTPHMAHEBHbIX
caenok. [Tpu 3ToM, KOHEYHO, HHBECTHLIMH B GOMbLIEM 00BEME TAKKE He rapaHTHUPYIOT yCIex.




4. Heo0x0aumMo € 0CTOPOKHOCTBIO OTHOCHTLECS K 325IBJICHHSIM 0 BBLICOKOI NPHOLLILHOCTH BHYTPHAHEBHOI TOProBN
Bam CNICOYET C OCTOPOXKHOCTBIO OTHOCHTBCA K pEKIaME€ MIH HHBIM 3afB/IEHHAM, KOTOpLIE TOBOPAT O TOM, YTO
BHYTPUIHEBHbIE CHENKH MPUHOCAT OueHb GOJbIIYI0 MpHOLLIL. HeoOX0AHMO MOMHHTE, YTO TAKHE CHENIKH BCErna TAKKe
BJIEKYT 3a c060it H BO3MOKHOCTE GONBIIMX YOBITKOB.

5. BuyTpuanesnbie onepaunn TpeGy0T Xopowux 3HaHuii GUHAHCOBOro pbIHKa

JUis OCYyLUeCTBNEHNA BHYTPHIHEBHBIX OMepauuii HeoGX0AMMbI TTyGOKHE 3HAHMA COOTBETCTBYIOLIMX TEXHHK H cTpaTerui
ToproBiiu. Kak npasmio, BHYTPHAHEBHbIE CISIKH OCYLIECTBIAIOT NPO(ecCHOHAbHbIE TPEHAEphl, HMEIOLIHE HEOGXOTUMYIO
KBanuukauno W paboTaiollde B (UHAHCOBBIX KOMMAHMAX MOJ HAA30pPOM MEHEKEPOB M0 PHCKAM M APYTHX
KOHTPO/IMPYIOWMX COTPYAHHUKOB. BBl JOMKHBI HMETh HEOOXOAMMbIE 3HAHMA W OMBIT PabOThl HA (UHAHCOBBIX PhLIHKAX
Mnpex/e, 4eM HayaTh OCYLIECTRBIATh BHYTPHIHEBHYIO TOPrOBIIO HA GOMbIIHE CYMMBI I€HEKHBIX CPEJICTB.

6. Buyrpuanesnble onepaunn TpedyioT NOHHMAHHS MEXaHH3MOB PaboTbl GUHAHCOBBLIX OPraHH3aLMil

MHBeCTOp, OCYLIECTBIAOWMI BHYTPHAHEBHBIE OMepalui, JOIKeH ObITh 3HAKOM M YMETb pa3bMpaThcA B MeXaHH3Max
paboTsl puHancoBBIX opranusaumii (GoHLOBbIX GHPIK, A€NO3UTApHEB, GPOKEPOB, AUNEPOB, JIOBEPHTE/ILHBIX YMPaBAAIOLINX,
KITMPHHTOBBIX OPraHW3aLMMA 1 M. ), BKIIOYAs MEXaHU3MbI IPHHATHA M HCTIONHEHHS 3asBOK, NPABMJ MOAEP/KaHUA NO3NLHIA,
NpoUenyp KIMPHUHIa, NMpaBui OHPXKeBBIX TOPros. B ompeieneHHBIX PhIHOYHBIX YCNOBHAX Bbl MOXKeTe CTONKHYTLCA CO
CJIOKHOCTAMH WJTH JIa)Ke C HEBO3MOXKHOCTBIO GbICTPO 3aKPBITh CBOHM MO3MLIHH 110 MPUEMIIEMOH LieHe, DTO MOKET NPOH30IiTH,
Hanpumep, B ciy4ae OBICTPOro najeHus puiHka. Uem Gonee H3MeHUMBa LeHa KOHKPETHOrO HHCTPYMEHTa (akumu, (hbiodepca
1 T.1L.), TeM G0fblUe BEPOATHOCTh BOSHUKHOBEHHA NMPoG/ieM ¢ GBLICTPBIM M HAJEHKHBIM HCTIOMHEHHEM 3aiBOK. B 1omnosiHeHHe
K OOBIYHBIM PHIHOYHBIM PHCKAM, MPU BHYTPHAHEBHOH TOProsie Bbl Takke MOKeTe CTONKHYTBCA C YOBITKAMH, CBA3AHHBIMK
C TEXHHYECKHMH MpoGieMaMH B TOProBbIX CHCTEMAX.

7. BHyTpuAHeBHble ONepPalliH MOTYT FeHepHPOBATH 3HAYMTEIbHbIE 00bEMbl KOMHCCHIL, JaKe ec/H KOMHCCHS Ha
C/e/IKY SIBJISIETCS HH3KOI

BuyTtpunHesHble onepauun — 310, 00bI4HO, arpecCHBHaA TOProBis,  Bel GyneTe niaTMTh KOMHCCHIO 110 KaXI0i CHeJKe.
OOGwwmii 1HeBHOM 00BEM KOMUCCHIT MOXKET CYLIECTBEHHO YMEHBIIMTh Baw 10X01 WM YBEeHUUTD YOBITKH .

8. BuyTpuaHeBHble omepanMH ¢ Map:Koil (HeMOKPbIThbIE / HeoGecneyeHHbIE ¢Ie/KH), a TAKKe ¢ ¢broyepcamMu u
ONUHOHAMM MOTYT NOBJIeYb YObITKH, NPEBbIIAIOIIHE COOCTBEHHBII KANUTAJ HHBECTOPA

B cnyuae, koraa MHBECTOp MCIMONB3YeT 3a€MHbIE JAEHEKHBIE CPEICTBA WM LIEHHbIE Oymaru, a Takke KOrZa OH OTKpbIBaeT
TMO3ULHH HA CPOYHOM PBbIHKE, CTOMMOCTh KOTOPBIX MPEBLILIAET €ro COOCTBEHHBbIH KanuTal, OH MOKET MOHECTH YOBITKH,
MPEBBILLAIOIIHE €r0 COOCTBEHHBIE HHBECTHPYEMbIE CPe/ICTBA.

* CoBepiuas HeoGecrnieyeHHbIe CAETKH MOKYINKH LEHHBIX OyMar v 3ak/o4as CpouHble KOHTPakKThl ((bIOYepChl H OMLHOHBI),
Bbl HeceTe LleHOBO# pUCK Kak MO akTHBaM, NPHOOPETEHHBIM HAa COOCTBEHHbIE CPECTBA, TAK M M0 AKTHBAM, SIBJISFOLIMMCH
obecrevernnem Bawux obssarenscts nepen OGumectBoM (rapaHTuitHbiM obecrieuennem). Takum 06pasoM, BelTHdHHA
aKTHBOB, TIONBEPraloUMXCA PHCKY HEGNaronmpMATHOrO W3MEHEHMA ILeHbl, Gonblue, Hexenu npu 0ObIYHON TOprose.
CoOTBETCTBEHHO U YOBITKH MOTYT HACTYNHTB B GOJNBIIMX pa3Mepax, Mo CPaBHEHHIO C TOProBiell TONBKO ¢ HCMOMb30BAHUEM
Baumx coGcTBEHHBIX CPECTB.

* CoBepwas HeoGecniedeHHble CIENKH MPOJaXH UEHHbIX Oymar, Bel HeceTe pHCK yBENHYEHHMs LIEH HA LEHHbie Gymary,
nonyuennsie or Obwectsa. MHBecTOp 0053aH BEpHYTh lLeHHble GyMard He3aBMCHMO OT M3MEHEHHMS MX CTOMMOCTH. [Ipu
3TOM TEKyUIas PbIHOYHAA CTOMMOCTb LEHHBIX OyMar MOXeT 3HAYHMTENbHO MPEBBICHTh UX CTOMMOCTh MPH MepBOHAYABHOM
Tipojaxe.

9. BHyTpuaHeBHble ONEPaUHH MOTYT NMPHBECTH K JOMOJHHTENLHBIM PACXOAAM MM OFPAHMYEHHSIM, CBSI3AHHBLIM C
PeryJSTHBHBIMH NPABHIAMH TOProBbIX MJOWAJ0K H/H/IH B COOTBETCTBHH € 3aKOHOJATEILCTBOM

B oTaenbHBIX ciyqasx, HampuMmep, NpH TPOBENEHWH O4YeHb GOMBIIOrO YMCAA CHEJIOK BHYTPH [IHS, TOPrOBbIE MUIOLIAIKH
MOTYT OrpaHWYMBATh YaCTOTY BBICTABJEHHA / HCIIOJIHEHHA 3a4BOK, a TAKXKE B3UMaTh JOMOJHHTENLHYIO KOMMCCHIO 3a TaKoiil
CTHIIb TOProBjiH. Takine KOMHCCHH MOTYT ObIThb TepenokeHbl Ha Bac B COOTBETCTBMM ¢ Tapu(HBIMH TiaHaMH U OBLIMM
pernamenToM. [Tof00HbIe OrpaHHYEHHA MOTYT TaKXe BBOANTHCSA B COOTBETCTBHH C IIPUMEHACMBIM 3aKOHONATETbCTBOM.




O puckax, CBS3aHHBIX € 3aKJIOYEHHEM MAap:KHHAJIbHBIX / HeoOeCneYeHHbIX CIeI0K, a TaKiKe
C€JIOK Ha CPOYHOM PBIHKE

1. Hacroauwmm  OGwectso  uHdopmupyer Bac 06  ocHoBHeIX  (dakTaX, CBA3aHHBIX C  COBEpLUCHHEM
Map¥KHHAIBHBIX / HeoGecneue HHBIX CHE/IOK, a TaKXKe onepauﬂﬁ Mo 3aKJIHYeHHIO (bb}otlepCHbe H OMUHOHHBIX KOHTPAKTOB Ha
CPOYHOM DBIHKE.

2. HeobecrieyeHHble COETKM MOTYT Ha3bIBaThCS HEMOKPBITHIMU CHENKaMH / TIO3UIMAMH, MapXHHaNbHOH TOprosneil MiH
CAENKAMH C YaCTHYHbIM OOecreyeHHeM M OTIOKEHHBIM CPOKOM HcronHeHHs. Takue omepaluy COBEPLIAIOTCH HA CyMMY,
IpeBbILIAIOILYI0 cOOCTBEHHBIE CpeICTBa HHBeCTOpa (nMpu HeobecneueHHOI MOKYNKe LUeHHbIX Oymar) Uili CBA3aHel ¢ 3aliMoM
LeHHBIX Oymar (mpu HeoOecrieyeHHOH Mpojake LEHHBIX Oymar). DTO O03Ha4aeT, YTO ONepauus MOJHOCThIO MK YaCTHYHO
duHaHcHpyeTes 3a cueT 3aiiMa, mpegoctaeineHHoro Bam OOulecTBOM B BHAE NEHEKHBIX CPEACTB WM UEHHBIX Oymar.
O6utecTBo npu 3ToM notpebyer ot Bac cootBeTcTBYIONIEr0 06ecneyeHHa TaKUX 3aHMOB.,

3. Cpenku Ha CPOYHOM PBIHKE MOTYT HA3bIBATLCA CPOYHBIMH CHOE/IKAMH - OHH, KaK NpaBujo, COBEPLIAOTCA C [i]blo‘{epcamu
u onuuonamu. CoBepiieHHe CpOuUHBIX clenok TpeOyer ofecneueHus /ML "HayanbHOM Mapxku' (rapaHTHMHHOrO
obecreyeHns), HO PhIHOYHBIE YCJIOBHS B MpoLEcce yAep:KaHHA MO3ULUH MOTYT NoTpeboBaTh CYLIECTBEHHOTO YBEIHYEHHS
Takoro obecrnedeHms.

4. H[JE)KILE YeM HayaTb OCYLUECTBIIATh HeoOecrieueHHble CHENKH WHIM COENKH Ha CPO4YHOM pbIHKE Bam clenyer
BHHMAaTEe/IbHO O03HAKOMHTBCA € YCINOBUAMH HX OCYLIECTBJIEHHA W MNOAAEpPXKaHHA [MO3HLHH, ONHCAHHBIMH B O0uem
periaMeHTe, a TakKKe 3a1aTh ClielHaJIucTaM O6uiecTea mobble BO3ZHHKAKOLINE BOMPOCHI U TMONAYYHUTE COOTBETCTBYIOLILHE
OTBETEI.

5. Hacrosuwee VBenomiieHHe OTHOCHTCA Takke W K CpOYHLIM KOHTpPAKTaM, HalpaBJ€HHBIM Ha CHHXKEHWE PHCKOB NPYTHX
onepauuii Ha GUHAHCOBOM pbIHKE (OnepaUHiM XeLKHpoBaHHsA). BaM peKoMeHIyeTcsi BHUMATEIbHO OLEHHTh, KaK CpOUHbIE
MHCTPYMEHTBI COOTHOCSATCS C OMNEpalMsMH, PHCKH IO KOTOpbIM Bbl HamepeHbl OrpaHWuWTh, M YOeAMThCA, YTO 00bEM
MO3HLUHH Ha CPOYHOM PBIHKE COOTBETCTBYET Oﬁ'bEMy MNO3MLUHH Ha CIOT PbIHKE, KOTOPYHD Boi XeILKHpYETE.

6. COBCPIL[&S! HeobecneyeHHble CHENKH W CAENKH Ha CPOYHOM pPbIHKE, Bam He CJIeNYET OCTaBIIATL HX 0e3 BHUMaHHA.
HeobxoauMo TiIaTENbHO H MOCTOAHHO C/IEIMTh 3a LeHaMHu HHCTPYMEHTOB, C KOTOPLIMH COBEPIIAKOTCA OrnepauHH, HeHaMH
0a30BbIX 4KTHBOB, 3HAYCHHAMH HHACKCOB H HHBIX CBA3AHHBIX HHCTPYMEHTOB, T[JEGOBaHHﬁMH oﬁecneqeﬂm, BEJTMYMHOM
IIAHOBBIX MO3ULMI, COOOILIEHUAMM TOProBbIX Miowmanok 1 ObuecTsa.

7. Bo3HHKHOBEHHE HEMOKPBITBIX NMO3ULHI (BO3HHKHOBEHHE MITH YBEJIHUEHHE B abCcoIOTHOM BhIpaXKeHHH OTPHUATEJBEHOTO
3HA4YEHHUA TUIAHOBOH TMO3MLIMH, OTPHLATE/ILHOrO 3HAYCHHA OCTaTKa M0 ACHEHHBIM CpeﬂCTBaM} COIpPOBOKOAETCA
CJeaYLWHMH OCHOBHBIMH PUCKAMH 714 HHBECTOpA:

PucK 10N0AHHTEIbHBIX YOBITKOB.

Cosepwias COEJIKH, KOTOpbIE MPHBOMAAT K BO3HHKHOBEHMIO HEMOKPHITBIX MO3WLMA, Bbl HeceTe LEHOBOH PHCK Kak Mo
aKTHBaM, MpHoOpeTaeMbIM Ha OCHOBAHMH 3aABOK (MOpy4YeHHi) HAa COOCTBEHHLIE CPEACTBA, TAK M M0 aKTHBaM, ClyXKalluM
obecneyennem Bawmux obsazatenscts nepex ObGutectBom. Takum oOpa3oM, BeIMYMHA aKTHBOB, MOABEPralOLIMXCA PHCKY
HeGIaronpUATHOTO W3MEHEHHS LieHbl, GOMblLe, YeM Npu 00bvHOM Toprosne. COOTBETCTBEHHO, YOBITKH MOrYT ObITh DoJIbLIE,
YyeM IPH TOProBIIE C HCIOIBL30BAHHEM UCKIIOUNTENBHO Bamux coGCTBEHHBIX CPE/ICTB.

* Cosepluas HeoGecreueHHble CIENKH MOKYNKH UEHHBIX OyMar M 3akjo4as cpodHble KOHTPaKThl ((biouepchbl M OMUHOHBI),
Bbl HeceTe LIEHOBOH PHUCK Kak MO aKTHBaM, NpHOOpPETEHHBbIM Ha COGCTBEHHBIE CPEACTBA, TAK M MO AKTHBAM, ABJIAIOLIMMCS
obecneuennem Bawmx obssatensctB mepen OOwectsom (rapanTuitHeiM obecneueHuem). Takum oOpa3om, BenM4MHA
aKTHBOB, TIOJIBEPTaAOIIMXCA PHUCKY HeOGNaronpuATHOrO M3MEHEHMA LeHbl, Oonblue, HeXenH npv OObIYHON TOProsie.
CooTBeTCTBEHHO M YOBITKH MOTYT HACTYNHTh B OO/MBLIMX pa3Mepax, Mo CPaBHEHHIO C TOProBJieil TOJNBKO C HCMOJIb30BAHHEM
Bawmx co6CTBeHHBIX CPEaCTB.

» CoBepluas HeoOecrneyeHHbIE CAENKH NPOJAKW LeHHbIX Oymar, Bbl HeceTe pHCK yBenu4eHMs LEH Ha LeHHble Oymarw,
nonyyenHsie o OGecTsa. Bul Gyete 00s3aHbl BEPHYTh LieHHble OyMarn He3aBHCHMO OT M3MeHeHHs UX cTouMocTH. [lpu
3TOM TEKYLIas PbIHOYHAA CTOMMOCTb LEHHBIX GyMar MOMKeT 3HAUWTENLHO MPEBLICUTh UX CTOMMOCTh MPH NMEPBOHAYAIBHOM




npojaame.

PI‘ICK, CBAI3AHHBIN ¢ nogaepxaHnuemM HeobXxoaumMoro YpPoBHH obecnevyeHus.

HeﬁnaroanﬂTHoe H3IMEHEHHE LIEH r]mHchoamx HHCTPYMEHTOB, C KOTOPbIMH HHBECTOP COBEPLUAET ONEpalHH (BKJIIO4as
ueHbl 6a30BBIX aKTHBOB), MOXKET ﬂOTpeﬁOBaTb OT HEro BHECEHHs IOTOJHHMTENLHOTO obecrneueHHsi WM HeMeIEHHOro
3aKpbITHA BCEX WIIH HAaCTH OTKPBITBIX [MO3ULHIH, BHE 3aBUCHMOCTH OT TEKYLIEr0 COCTOAHMSA PbIHOYHBIX LIEH 1A MCIIOJHEHHUA
TpeﬁﬂBaHHﬂ nogaepxanusa Heo0xoaumoro YPOBHA obecneyeHus. DTO MOKET NPHBECTH K MOTEPE A0XO0Ma, MOTEpe
HHBECTHPYEMBIX CPEACTB H MOTEPAM, MPEBbILIAKLIHM HHBECTHPYEMYHO CYMMY.

PuCK NPHHYANTELHOr0 3aKPbLITHS MO3HLHIL.

HeGnaronpuaTHoe W3MEHEHHE LIEHbl MOXKET NMPHBECTH K HEOOXOAMMOCTH BHECTH AOMOJIHMTENIbHBIE CPeACTBAa MJlA TOrO,
uTo0bl MpHBecTH ofecreueHHe B COOTBETCTBMEe ¢ TpeOOBaHMAMM HOPMATHBHBIX @KTOB M [IOFOBOPA, YTO JIO/KHO ObITh
C/E/IaHO B KOPOTKHIl CPOK, KOTOPOro MOXKET He XBaTHTb. OOLIECTBO B 3TOM ci1y4ae Brpase €3 H0MOMHUTEIBHOTO COTacHs
1 0e3 kakoro-nubo yBeAOMIIEHUS TMPUHYIUTENBHO 3aKPbITh MO3MLMIO, TO €CTh 3aK/IIOUUTh CPOYHBIH KOHTPAKT, WIIH
nprobpecTu LeHHBIE Oymaru 3a cueT Baluux JeHexHBIX CPEACTB, WIH npoiaTh Baiy ueHHsle Gymarn. 9T0 MOKET ObITh
CHIENAHO 110 CYLIECTBYIOLINM, B TOM YHCJIe HEBLIFOIHbIM, LIeHaM U NIPUBECTH K BO3HHKHOBEHMIO y Bac yObITKOB.

anHy,ElHTEJIbHOE 33aKpPbITHE NO3HLUWH OCYLUECTBIACTCA B paMKax [MPOLIECCOB YNpaBlI€HHA PHCKaMH. ”HB@CTOP MOKET
MOHECTH 3HAYHUTENIbHLIE yﬁLITKH, HECMOTpA Ha TO, YTO MOCAE 3TOr0 W3IMEHEHHE LIEH HA q}HHaHCOBbIe HHCTPYMEHTBI MOKET
NMPHHATL ﬁnaronpnﬂmoe HarnpasJIiEHHE, H HHBECTOP NMONYYHI Obl moxon, ecnu Obl ero no3uuUs He Oblia 3aKpeITa.

B HekoTophIX caydasx OGLIeCcTBO HMEET PaBo NPHHYIHTENBHO 3aKPLITh U HHbIE Mo3uuuy uHeectopa. [Ipu 3Tom ObmecTrO
HMEET NMPABO CaMOCTOSATEILHO BbIOHPATh, Kakie MO3ULIU U B KaKoil nocye10BaTenbHOCTH BT 3aKphITEL.

Puck orkasa O0wecTBa B IpHeMe NMOPYYeHNs HA OTKPbITHE HeoDecneyeHHOI No3HUHH
OG11ecTBO MMEET MPaBO OTKa3aTh HHBECTOPY B MpHEME MOPYYEHHS HA OTKPBIThIE HEOOECTEUEHHOI MO3HLUMH (B TOM YHMCIe
TIO3HLIMK Ha CPOYHOM PBIHKE), IaXKe NMPH YCIOBHH, YTO JaHHOE NOPYYEHHE HE HApyllaeT A0T0BOP.

PHCK NHKBHIHOCTH

Ecni Bawa uHBecTHUHOHHAA cTpaTerdsa npeaycMaTpUBaeT BO3MOMXKHOCTkE BO3HHKHOBEHHA HeoOX0IHMOCTH 3aKpBITHA
MO3HLHH MO COOTBETCTBYHOLIEMY KOHTPAKTY (HIIH 3aKJIIOYEHHA CIEJIKH C HHBIM KOHTPAKTOM, KOTOpadA CHHYKaeT pHCK IO
JaHHOMY KOHTpaKTy). PEKOMEHIOYCTCA oﬁpamaTb BHUMaHHE Ha JIHKBHJHOCTb COOTBETCTBYNOLIHX KOHTPAKTOB, TdK KakK
JAKPBITHE NO3UUKH M0 HEMUKBUAHBIM KOHTPAKTaM MOKET INPHBECTH K 3HAYHTE/IBHBIM NOI0JHHTE/IbHBIM Y'ﬁbITKaM B CBA3H C
HX HH3KOH JIMKBHIHOCTLIO. PCKOMGHI[yeTCR OﬁpaTHTb BHHMaHHE Ha TO, 4TO, KaK MpaBH/IO, KOHTpPakKThl C Oonee
OTHAaJe€HHBIMH CPOKaMH HCIOJHEHHA MEHEC JIHKBHIHBI M0 CPaBHEHHIO ¢ KOHTPaKTaMH C ONH3KUMHU CpOKaMH HCIIOJIHEHHA.
Oco0eHHOE BHUMaHHe PEKOMEHAYETCA YACIATL OLUECHKE IMKBHAHOCTH ONLUHOHHBIX KOHTPAKTOB.

Eciu 3aK/IFOYEHHBIH CPOYHBIA KOHTPAKT HENMMKBUIEH, H BO3HHUK/IA HEOOX0AMMOCTh 3aKphITh MO3ULMI0, Bam pexomeHayeTCs
00sA3aTe/IbHO PacCMOTPETh, MOMHMO 3aKPLITHA MO3HLHH [0 NAHHOMY KOHTPAKTY, a/lbTEPHATHBHbIE BAPHAHTBI HCKITIOYEHHS
PHCKa MOCPEACTBOM 3aK/IHOUYEHUA CAENOK C MHBIMH CPOYHBIMU KOHTPaKTaMH MM ¢ 0a3MCHBIMH aKkTHBamMu. MCro/b30BaHKe
anbTEpHATHBHBIX BAPHAHTOB MOKET MPUBECTH K MEHBIUUM YObITKaM. [IpH 3TOM TPYAHOCTH € 3aKpPBITHEM MO3ULMIA U MOTEPH
B LIEHE MOT'YT NMPUBECTH K YBEJIHYEHUIO YOBITKOB 110 CPaBHEHHIO C OOBIYHBIMH CIE/KAMH.

HOP}“-{CHF’M HHBECTOpA, HalpaBlIEeHHbIE Ha OrpaHH4YeHHE y6bITKOB, HE€ BCeraa MOryT OrpaHH4dTe MOTEPH N0
[peanonaraéMoro ypoBHs, TaKk Kak B paMKax CKNaabIBalOLLEica Ha PBIHKE CHUTYAaLHH HMCIMOJIHEHHE TAKOro nopy4dcHus 10

YKa3al-iH0ﬁ HHBECTOPOM LIEHE MOJKET OKa3aThbCA HEBO3IMOMHBIM.

Puck onepaunii ¢ onunoHaMu

[1pH MOKyNKe ONMUMOHHOrO KOHTPAaKTa, MOTepH WHBECTOPA HE MPEBBICAT BENMYMHY YIUIAYEHHBIX MIPEMHH, BOIHATPAKACHHA U
pacxo[0B, CBA3@aHHBIX € MX coBepuieHueM. [Ipojaka ONUMOHHBIX KOHTPAKTOB, C TOYKH 3DEHMA pHCKa WHBECTOpA, H
3aK/IoueHne (PBIOYEPCHBIX KOHTPAkTOB, ()OpBapAHBIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTABHMBI: TMPH OTHOCHTENILHO
HeGONbIIHX HeONaronpHATHBIX KOMeGaHHAX LeH Ha PLIHKE WHBECTOP MOJABEPraeTcs PUCKY 3HAYMTENBbHBIX YOBITKOB; MpH
ITOM B Cilydae npoaaxku GpuroyepcHbiX, GOpBapAHBIX KOHTPAKTOB M MPOJAXKH ONILHMOHOB HA TIOKYNKY (OMLHOHOB «KOI») -

10



HeorpaHu4eHHbIX yObITkOB. C Y4E€TOM 3TOr0, COBEPIUEHHE CHENOK M0 MPOAake ONUHOHHBIX KOHTPAaKTOB M 3aKIHO4CHHE
(BEOYEPCHBIX U (OPBAPAHBLIX KOHTPAKTOB MOXKET ObITh PEKOMEH/I0BAHO TOJBKO ONBITHBIM HHBECTOpaM, 00naalolinM
3HAYUTEIbHBIMH (PUHAHCOBBIMH BO3MOXKHOCTAMH M MPAKTHYECKMMH 3HAHMAMM B 00/1aCTH NMPUMEHEHHA HHBECTHUMOHHBIX
cTpaTeru.

OrpaHuueHHe pacrnopsizkeHHs CPeACTBAMH, ABJAIOIHMHCH obecrneyeHneM

Wmywectso (yacth MMyLIecTBa), MpHHA/IeKallee HHBECTOPY, B pe3y/lbTaTe 3aKIIOUEHHA CPOYHOTO KOHTpakTa Oymer
ABATLCA O0ecrneyeHHeM UCMONMHEHNHS 00A3aTeNbCTB WHBECTOPA M0 KOHTPAKTY, M PacropsKeHHe UM, TO €CTh BO3MOKHOCTh
COBEpLIEHMA CHENOK ¢ HUM, Oyzer orpaHuueHo. Pasmep obecreueHus H3MeHAETCA B MOPANKE, MPELYCMOTPEHHOM
noroBopoM (crmeuudukaunei kontpakra) W OOwnM pernameHtoM. B pesynstate Bbl MokeTe ObITh OrpaHHY€Hbl B
BO3MOKHOCTH PacropsAkaTbCsi CBOUM HMYLLIECTBOM B GOJIbLIEH CTENIEHH, YeM /10 3aKJIIOUEHHA I0roBopa.

8. PI!CKI‘I, CBfI3AHHbIE C 3AK/IWYEHHEM CPOYHBIX KOHTPAKTOB, 0a3HCHBIM AKTHBOM KOTOPbIX #ABJAKTCH UECHHBbIC
6)“\‘131"]{ HHOCTPaAHHBIX IMHTEHTOB HJIH HHACKCBI, PACCHHTAHHBIE N0 TAKHM UEHHBIM ﬁymaram.

3aknoveHHe YKa3aHHBIX [OTOBOPOB CBA3aHO C pPHCKaMH, XapakTepPHBIMH 1714 BCEX CpPOYHBIX KOHTPAaKTOB, a TaKxe
HEKOTOPBIMH Cﬂel_llrlft)ﬂ‘—IECKHMld PHCKaMH, OﬁyCHOBHeHHBEMH HHOCTPaHHBIM MPOHCXOKIEHHEM 0a3MCcHOro aKkTHBA H
YKa3aHHBIMH HHKE.

le{MeHHTe.TILHO K 63’3HCHDM}’ AKTHBY CPOYHBIX KOHTPAKTOB — LIEHHLIM Gymaram WHOCTPAHHBIX IMHTEHTOB M HMHAECKCAM,
pacCHMTaHHBIM 1O TaKUM LEHHbIM OymaraM, CHCTEMHbIE PHCKH, CBOMCTBEHHBIE POCCHICKOMY (OHIOBOMY DBIHKY
NOMNOJMHAKTCA aHalOrH4YHbIMH  CHCTEMHBLIMH  PHCKAMH, CBOMCTBEHHBIMH CTpaHe, rAe BBIMYIEHbB HITH Dﬁpﬂu.lai-OTCﬂ
COOTBETCTBYHOULHE HHOCTPAHHBIE LEHHBIC 6YM2H‘H. K ocHoBHBEIM QJaKTDpaM, BJIHAKIIHM Ha YPOBECHbB CHCTEMHOID pHCKa B
LUEJIOM, OTHOCATCA: MOJMHTHYECKAaA CHTYaLLlHA, 0co0EHHOCTH HALMOHANIBLHOTO 3aKOHOAATEe/bCTBA, BAJIlOTHOrO PErynHpPOBAHHA
H BEPOATHOCTL HX H3IMEHEHHH, COCTOAHHE IoCylapCTBEHHBIX [bHHaHCOB, HaJIH4YHE W CTENeHb Pa3sBHTOCTH cbunauconoﬁ
CHUCTEMbI CTPaHbl MECTa HAaXOXAEHHA JTHLA, 0053aHHOTO 10 MHOCTPAHHBIM LEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOTO PHCKa MOTYT OKa3bIBAaTh BIIMAHHE U MHOTHE ApYrie (akTopbl, B TOM YMC/E BEPOSTHOCTh BBEIEHUS
OrpaHWYeHWH Ha HMHBECTHUMH B OTHE/bHbIE OTPAcI¥ 3KOHOMHKH MIH BEpPOATHOCTE OJIHOMOMEHTHOH J[eBajbBalliH
HAaLHOHANBHOH BamoThl. O61LEeNpHHATONR MHTErpanbHON OLEHKON CHCTEMHOIO pHCKa MHBECTHLMH ABIAETCA «CYBEPEHHBINA
pedTHHr» B HHOCTPAaHHOM WM HalWOHANLHOW Ba/llOTE, MPUCBOEHHBIH CTpaHe, B KOTOPOH 3aperucTpHpoBaH SMHTEHT
MHOCTPAHHON LEHHON Oymaru, MexayHapOIHbIMHM peliTuHroBeiMd areHtcTtBaMu MOODY’S, STANDARD & POOR'S,
FITCH IBCA. Opnako Bam crneayeT UMeTh B BHAY, YTO PEHTHHTH ABJIAIOTCA JMILIbL OPUEHTHPaMM M MOTYT B KOHKPETHBIi
MOMEHT HE COOTBETCTBOBATh PEAbHON CUTYALIHH.

B Hacrosuiee BpeMA 3aKOHOOATE/ILCTBO O0MYCKAET BO3MOXKHOCTbL 3aKIH4YCHHA pOCCHﬁCKHMH HHBECTOpPAMH CpPOYHBIX
KOHTPAKTOB, 0a3uCHBIM AKTHBOM KOTOpPBLIX ABIAKOTCA LIEHHbIE 6}’1\-‘181"“ MHOCTPAHHBIX 3MHUTEHTOB HMJIH HWHACKCHI,
pacCyHTaHHbIE 110 TAKUM LEHHBIM 6}’M8F&M. Meﬁ{ﬂy TEM, CYLIECTBYKOT PHUCKH HM3MEHEHHA PEryJATHUBHBIX MOAXOI0B K
COOTBETCTBYHOLIHM ONepauHAM, B Pe3YJIbTATE Y€ro MOMXKET BO3IHHKHYThb HeoOX0IMMOCTh COBeplIaTh CACIKH, HaMnpaBJCHHbLIE
Ha npekpalieHue 00A3aTeNLCTB M0 YKa3aHHbLIM 10roBopam, BOMPEKH Bawum nnanam.

O puckax, CBSI3aHHBIX ¢ HCMo/ib30BaHueM O0IecTBOM [JeHEeKHBIX CPEACTB H IEeHHBbIX Oymar
KJIHEHTOB

Henonb3oBanue JeHeKHBIX CpeacTB

1. Bawwu LEeHEXHbIE CpencTBa Gy,ﬂyT YYHTBIBATECA HA CIELHAIBHOM GpDKepCKOM CYETE KW Ha CYeTax pPacHETHBIX
opraHH?.auHﬁ BMECTE CO CpPEACTBAMH IPYrHMX KJIMEHTOB, B CBA3H C YEeM BO3HHKAET PHCK HMCIOJIb30BaAHHA Bawux neHexHbIX
CpPEICTB B PE3YIIbTATE ownbku unu cbos nporpaMmMHoOro obecrieueHus BHe 3aBUCHMOCTH OT NnpenocTaBlEeHHA Bamu Takoro
npasa.

2. O6uwectBo MoxkeT no Bawemy TpeGoBaHMIO OTKpBITH W14 y4eTa Bauux AeHekHbIX CPEACTB OTAE/bHBIN CreUHanbHbIH
Opokepckuii cueT. YcnoBus oOClHyKMBaHWsA, @ TAaKKe IUlaTa 3a OTKPHITHE W MCIO/b30BAHHE OTAEBLHOTO CIELHAIBHOIO
OpoKepcKOro cyeTa onpenensTcs 10TOBOPOM.
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3. 3a WCKITIOYEHHEM Ciy4aeB, YCTAHOBJICHHBIX AoropopoM ¢ OOuwecTBoM, BBl mNpenocTaBiseTe O6wecTBy npaeo
HCTIOJIb30BAHNA BALIMX [EHEKHBIX CPEACTB B ero uHrtepecax. Ilpu stom OGumecTBo rapautupyer Bam uHcmonuenue
NOPYYEHUH 32 CYET YKA3AHHBIX NEHEKHBIX CPENICTB H HX Bo3Bpar no Bamemy tpeGosanmio. Bawu geHexkHble CpeacTBa co
CreuHanbHOro Gpokepekoro cueta MOryT ObiTh 3auncieHsl OOLIECTBOM HA €ro coOcTBeHHbIR cuet. [Tpn 3ToM npu
noctynieHun or Bac nopyduenus Ha mokynky ueHsix Gymar O6uiecTso BIIPABE OCYLIECTB/ATL PACYETHI MO CHENKE ,
3aKIIOYCHHOM BO MCTIONHEHME TAKOTO MOpPYYeHHs, ¢ COGCTBEHHOro cyeTa Ges TIPEABapUTENILHOTO Mepeyucnenus Bawmx
ACHEHKHBIX CPEICTB Ha CHieUHaJIbHbIA OPOKepCKHil cHer.

HMcnons3oBanne uennsix Symar
4. Hcnone3ys Bawu uenHble Gymarn B CBOUX HHTEpecax, ObulecTBO 00513aHO HemonHuTh Bawe tpeGosanue o BO3BpaTe
LIEHHbIX GyMar, UCTIONB3YeMBIX B €r0 HHTEpECax, B CPOKH, NpeayCMOTPEHHBIE JOTOBOPOM.

5. B ciydae ecnn cnMcok JML, MMEIOWMX MPaBo Ha TO/Iy4eHHE OT SMWTEHTA WM JIMLA, BBIAABLUErO LEHHblE Gymark,
ACHEXKHEIX CPEIICTB, A TaK)Ke MHOTO MMYILECTBA, OMPEE/AETCA B IEPHOJI MCTIONb30BAHHS 3THX LIEHHBIX Gymar B HHTepecax
OGuwectsa, O6uwecTBo o6a3aH0 nepexats Bam CYMMBI NEHEKHBIX CPEICTB, & TaKKe HMHOE WMYLIECTBO, BBIMJIAYEHHOE
(nepefaHHOe) SMHTEHTOM WM JIHLIOM, BbIABUINM LIGHHbIE Oymaru, B TOM 4HClIe B BHIe AMBUAEHIOB 1 NMPOLEHTOB MO TAKHM
LIEHHBIM Oymaram.

6. OGpatnTe BHMMaHHe Ha TO, YTO B CJIy4ae COCTABJIEHMS CITUCKA JIMLL, OCYLIECTBINAIOUINX NMpaBa MO UEHHBIM Gymaram
(MMEIOIMX MPaBO Ha yyacTHe B 0OLIEM CoOpaHHH BNAfENbLEB LEHHBIX OyMar, HMEHLIHX NPCHMYLIECTBEHHOE MpaBo
MpHOOPETeHUs LeHHbIX Gymar, u ApYyroe), B NEpHOA MCMONbL30BAHUS 3THX LEHHBIX Oymar B uHTepecax OGuectBa, Bhi
MokeTe ObITh He BKITIOYEHBI B yKa3aHHBIH cnucok. Ecmu OCYLIECTB/ICHHE MpaB 1O LeHHbIM Oymaram BaxHo ans Bac, Bl
MOeTe He npenocTaBuTh OOLIECTBY MPaBO MCIIONB30BATh CBOM LIEHHbIE GyMar.

7. B cnyyae napywenus OGmecTBoM NMopsAnKa WMCTNOAb30BaHHA BawmMx AeHekHbIX CPEACTB M/WIM ULEHHBIX Oymar Bel
MOKeTe 0OpaTThes ¢ kamoboil B LleHTpanbHblii Bauk Poccuiickoii Denepaunu, ABNAOWKACA OCYIAPCTBEHHBIM
PEryIATOPOM OTHOLUEHHH B Chepe PHUHAHCOBOrO PLIHKA, HIIH B OHY H3 CaMOpETYJIMPYEMBIX OPraHU3aUMil, 4IEHOM KOTOPBIX
AsnseTca ObmecTso.

O puckax BO3HHKHOBeHHS KOH(IHKTA HHTepecoB Opokepa

1. VBenomnsem Bac o ToM, 4yTo Mexay Bamu kak KIMEHTOM H O6uwectBom (ero paGoTHHKAMH) BO3MOKEH KOH(IHKT
MHTEpECOB Kak pasnuuue BalkX MMyLUECTBEHHBIX HHTEPECOB M MMYIIECTBEHHBIX uHTepecos OOwIeCTBa, KOTOPOE MOKET
BO3HUKHYTb B CBA3H CO ClIEAYIOLINM:

® cosmelleHneM OOLIECTBOM pas/IMuHBIX BHAOB NPOQECCHOHATIBHOMN AeATeIbHOCTH Ha PbIHKE LIEHHBIX OyMmar;

" coepuieHHeM OOGIIECTBOM CHENOK ¢ (PMHAHCOBBIMH HHCTPYMEHTaMH OpraHH3aLMii, ABJAIOUIMXCSH aPDUIMPOBAHHBIMK
anuamu OGulecTBa, H (MIM) MHCTPYMEHTAMH, koTopbiMu Braneer OOLIECTBO MJIM HAMEPEHO COBEPLIHTH chenky(-u) c
YKa3aHHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMH;

® B CBA3H C TeM, 4TO OOILECTBO MOKET SAB/ATHCS OXHUM M3 YYACTHHKOB PasMELLEHHs WIIH TPEAJIOKEHHUSA, BBIKYNA LEHHBIX
Gymar (anneppaiitepom, opranmsaTopom (coopranusatopom) Pa3MelleHHs/ NpeI0KeHUA/BBIKYTA, GyKpaHHepOM (BeyLLnM
KHUIM 3aABOK), MEHEKEPOM (BELYLULAM MEHIKEPOM), roGambHbIM KOOPIMHATOPOM pa3MelleHHs/ peLI0KeHNA/BbIKY A
W/MJTH OpraHM3almn pasMelleHHs/MPe/UIOKEe HUS/BBIKYTA U T.1L.);

" 3aKTIOYCHHEM CACNOK C (PHHAHCOBBIMM MHCTPYMEHTAMH, 33 COBEpIICHHE KOTOPBIX B HMHTepecax kiaueHToB OOmecTso
TIOyH4aeT no KOroBopy ¢ TPETbUM JIHLOM (TPETbHMH JIHLAMH) BO3HATPAXIEHHE, HHOE NpeN0CTaB/IEHHE, UMYLIECTBEHHbIE
Gnara 1 (M) ocBOGOKIEHHE OT 06S3aHHOCTH COBEpLUUTL OTpe/Ie/IeHHbIe NeHCTBUS;

® MPEVIOKEHHEM (UHAHCOBBIX YCIyr OpraHM3auMil, SBISIOUIMXCA aQQUIMPOBAHHBIMH JIMUAMH WM TapTHEPaMH
Ob1wecTsa;

" SAKJTIOYCHHEM CAI€/IOK C OPraHW3aUMAMH, ABIAIOLMMHICS ahUIHPOBAHHBIMH THLAMH HITH C naptHepamu O6LecTsa;

* C MPEeJIOCTaB/ICHHEM B CIy4asX, MpPeLyCMOTPEHHBIX I0rOBOPOM, HHIMBUYallbHbIX WHBECTHLHOHHBIM peKoMeHIaUuil a
TAKKE HHOOPMAUHOHHO-AHANINTHYECKUX MaTepHaNoB  0BLIEro XapakTepa, He ABIAIOWINXCA MHAMBHAYAIbHBIMH
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MHBECTHLIHOHHBIMH PEKOMEHAALIUAMH;
* 3aKII04YEHUEM, COBEPILIEHHEM CE/IOK, ONEepPaLii Mo Nopy4eHUAM U B HHTEpecax APYrux kineHTos ObiiecTsa.

2. OOuiecTBO, OCYIIECTBAAA MPOGECCHOHANbHYIO AEATENBHOCTb HAa PbIHKE LEHHBIX OyMmar, pyKOBOACTBYETCA MPHHLMIIOM
npuopuTeTa MHTEpecoB KnHMeHTa Kak HHBecTopa mnepeJ coOCTBEHHbIMH uHTepecamu OOliecTBa, NpUHMMAaeT BCe
HeOOXOIMMBIE M BO3MOMKHBIE MEPBI MO BBIABICHHIO M KOHTpOMO KoH(uukTa MHTepeco Kimenra m OGwectBa (ero

paboOTHHKOB), a Tak¥e MO MpPEIOTBPAIIEHHIO €ro MOCIeACTBHI B COOTBETCTBMH C BHYTPEHHHM aokymeHTom OO6uiecTsa,
OMpEEeNAIOLIMM NIEPEYEHb MEP O NPeIO0TBPALLEHHH KOHQIHKTa HHTEPECOB.,

3. B cuny ocyuectenenua OO1IECTBOM pa3siMUHBIX BUAOB NMpoQecCHOHANbHOI AeATeNbHOCTH Ha pbIHKE LEHHBIX Oymar,
Hamuyug y OOuiectBa ad@UIMPOBAHHBIX JIHL, NMapTHepoOB, MAA KOTOpbIX OOLIECTBO OCYLLECTBASAET MOMCK KJIMEHTOB,
KoHTpareHToB, OOuIecTBO MO OOBEKTHBHBIM, He3aBHCALMM OT Bonu M meHictBuil OO6LiecTBa, MPHUYMHAM B HEKOTOPBIX
cllydasax HE MOMET MNpeJoTBpPaTHTh BO3HHKHOBEHHME H3 YKa3aHHbBIX HCTOYHHKOB KOH¢HHH3 HHTEPECOE BbILIEYKA3aHHOIO
Xapakrepa.

(0} PHCRAX, CBH3AHHBIX ¢ OCYIICCTBJICHHEM OO0mecTBOM JeAITE/ILHOCTH HHBECTHHHOHHOIO
COBETHHMKA

1. Tlpenocrasnenue OGIIECTBOM YCIYT HHBECTHLMOHHOIO COBETHHKA B LIEJIOM HECET Te )K€ PHCKH, YTO U MpeIoCcTaB/eHHe
ycayr Opokepa M IOBEPHTENILHOIO YNpaBNAWOLIEro, OnucaHHble B Hactoswed [eknapauun. Hike B maHHOM paszene
MpeacTaBlIcHBI CHCHH¢HHCCKHC PHCKH, CBA3AHHBIE C UCIIOJIB30BAHHEM YCIIYTI HHBECTHLUHOHHOIO COBETHHKA.

2. Puck, cBA3AHHBIA ¢ HCMO/IL30BAHHEM MPOrPamMm AJIsl YIEKTPOHHBIX BbIYHCJIHTENLHBIX MAIUHH, M0 CPEACTBAM
KOTOPbIX NPeI0CTABAAIOTCH HHAHBHAYA/IbHbIE HHBECTHUHOHHbIE PEKOMeHJalHH

JlaHHbINl PHUCK CBA3aH C MCMOJB30BAHWEM NPOTPaMM s 3JIEKTPOHHBIX BBIUMCIHTENBHBIX MAIIWH, MOCPEACTBOM KOTOPhIX
NpeaoCTaB/IAIOTCA HHAMBUAYAIbHbIE HHBECTHLMOHHBIE PEKOMEHIALINH, BKIIOYas NporpaMmel (B TOM 4YUC/Ie MpOrpaMMHbIe
KOMIUIEKChI), ~ KOTOpble  TMO3BOJIAIOT ~ ABTOMATH3MpPOBaHHBIM  criocobom  npeoOpa3oBbIBaTh  MPEAOCTaBICHHYHO
HHAWBHAYANbHYIO HHBECTHLIMOHHYIO PEKOMEHIALMIO B MOpy4YeHHe Ha COBEpLUEHHE CAENKH ¢ LUeHHoH Oymaroii ¥ (uau) Ha
3aKMIOYEeHHe [0roBOpa, ABMAIOLIErOCA MPOM3BOAHBIM  (MHAHCOBBIM  HMHCTPYMEHTOM, TMpPEIYCMOTPEHHBIX  TaKOi
MHIUBUYaNbHONH HHBECTHLHOHHON pekomeHaauueii, Ge3 HemocpeaCTBEHHOrO y4acTHMsi WHBecTopa (Hajee - MporpaMMbl
aBToc/ienoBaHus). [Ipy UcMoNb30BaHMM MPOrpaMM aBTOC/IENOBaHHA COOOIIEHNs NepeaaBaeMble Yepe3 JaHHbIE MPOrpaMmbl
MOTYT MOJIBEPraThCsA PUCKAM aHATOTHYHBIM MEPeYHCIEHHBIM B PUCKaX MPOBEAeHUS NEKTPOHHBIX orepaumii.

3. PHCKH MHCTPYMEHTOB, NpelHa3HAYeHHbIX /sl KBaJH(GHUHPOBAaHHBLIX HHBEPTOPOB

CrnenyeT y4uThIBaTh, YTO (PMHAHCOBBIE WHCTPYMEHTBI, MpeJHA3HAYEHHbIE IS KBATH(QHIMPOBAHHBLIX WHBECTOPOB, HECYT B
cebe MOBBILIEHHbIE PHUCKH HWHBECTHPOBAHHUA M MOAXOJAT He UIA KakAOro NHUA, SBIAIOLEro KBalupHIHPOBAHHBIM
HHBECTOPOM.

4. PHCKH BO3HHKHOBEHHUSA KOH(t].TIHK'Ta HHTEPECOB HHBECTHUHOHHOIO COBETHHKA

WHBECTULIMOHHBIH COBETHHK YBEIOMIAET Bac O COBMEILIEHHM DPa3/MYHBIX BMIOOB NPO(EcCHOHANbHON NesTeJbHOCTH Ha
pbIHKE LeHHbIX Oymar. CoBMelleHHe BHIOB JeATelbHOCTH MOXKET MOBIeYb 32 co00H pHCK BO3HMKHOBEHHA KOH(IMKTA
HHTEPECOB.

KoHbauKT HHTepecoB Takke BOIHHKAET M/IH MOKET BOSHHKATh!

®* B Cllyuae MpeloCTaBleHHs WHAMBUAYalbHON WHBECTHLIMOHHON peKOMeHIALMH, colepiallell omucaHue LEeHHbIX Oymar,
CIENOK C HHMH, eclH WHBEeCTHLMOHHBI COBETHHK BiaJeeT TAKMMH ke leHHbIMH Oymaramu WIH HaMepeH COBEpILHTH ¢
HUMH CIIETKY;

® B CIydyae ecli WHBECTHLMOHHBI/ COBETHMK fABNSAETCA CTOPOHON NOTOBOpA, ABMANOLIErOCA NMPOH3BOAHBIM (DHHAHCOBBLIM
MHCTPYMEHTOM, 0430BbIM aKTHBOM KOTOPOrO ABJAIOTCA LUEHHble Oymard, ONMCaHHE KOTOPBIX COINEPKHTCA B
MHAMBHIYaNbHOH HHBECTHLIMOHHON PEKOMEHIALMH;

"B Ciydae MNpeaOCTaBJeHNA HMHAMBUAYAJLHOH HMHBECTHLMOHHOH pEKOMEHIALMH, COJeprKalleil OmucaHue CHENOK ¢
LIEHHBIMH OyMaraMu, KOHTPAreHTaMH KJIMEHTA 110 KOTOPbIM Oy1yT ABJSTHCSH PYTrHe KIHEHThI HHBECTULIIMOHHOTO COBETHHKA,
WM, €CNTM YKa3aHHbIE C/IeNKH OyIyT COBEpLIATHCSA NPH YYaCTHUH APYTHX KIHEHTOB MHBECTHIIHOHHOTO COBETHHKA;
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"B Choyqae MpeLOCTABJICHHS HHOMBHAYANbHON WHBECTHLMOHHOI PEKOMEHMALMH, coluepkKalleif OnucaHWe CHeNoK ¢
(DMHAHCOBBIMM HHCTPYMEHTAMH, ecH B Ciyqac HCTONHCHMA yKa3aHHOH pPEKOMEHNALMH clenka ¢ (HHAHCOBLIMH
MHCTpyMEHTaMHu OyZeT COBepILeHa IPH Y4aCTHH HHBECTHLHOHHOO COBETHHKA;

" B Clly4ae 3aK/I0YEHUA MHBECTHULIMOHHBIM COBETHHKOM AOTOBOPOB ¢ TPETLHMH JIMLIAMH, MPE1yCMaTPHBAIOLLMX BLITUIATY
BO3HArpaKICHMIi 3a NpeJOCTaBIEHHE KIIHEHTaM HHAHBHUAYANbHBIX HHBECTHUHOHHBIX PEKOMEHJALIHIA;

" B Clyyae 3aKJIHOUEHHS WHBECTHLHOHHBIM COBETHHKOM AOrOBOPOB ¢ TPETHMMHU JIMLIAMH, MPEXYCMATPHBAIOLINX BLITIIATY
BO3HArpaIeHus HHBECTHLIHOHHOMY COBETHHKY M (HIIH) NIPELOCTAB/ICHHE HHBIX MM YILIECTBEHHBIX O/1ar;

* B Cly4ae NpeioCTaBleHNs HHAWBMIYATbHOH MHBECTHLHOHHON PCKOMEHAALHMH, COACPXKAILCH ONMCaHWe LEHHBIX Oymar,
CIIeNIOK C LUCHHBIMH OyMaraMu, SMHTEHTOM WK 0GS3aHHBIM JIULIOM 110 KOTOPBIM SIBJIACTCA HHBECTULIMOHHBIH COBETHUK MITH
ero aQuaHpoBaHHOE NHLO;

"B Cly4ae NpenoCTaBIEHHA HHAMBUAYANbHOI WHBECTHIMOHHOL PEeKOMEHIALNH, colepikalled OMHCaHMWE CHENOK C
UECHHbIMH OymMaraMH, KOHTPareHTaMH KJMEHTa Mo KOTOPBIM OyayT ABAAThCA ad))UAHPOBAHHBIE JMIA WHBECTHLMOHHOIO
COBETHHKA, WIH €CIIH yKa3aHHble CAeNKH GyIyT COBEpLIATHCA MPU Y4acTHH adQUAMPOBAHHBIX NHL HHBECTHLMOHHOTO
COBETHHKA;

" B MHBIX ClIy4asX, KOTJa MPH OCYILECTBIEHHH AeATENbHOCTH [0 HHBECTHLIMOHHOMY KOHCYJBTHPOBaHUIO, MO OLEHKE
MHBECTHUHOHHOIO COBETHHKA, BO3HUKACT HIIH MOXKET BOIHUKHYTH KOH(IMKT MHTEPECOB.

OCHOBHBIM TPUHUMIIOM AeATeNbHOCTH OBILECTBA B LeAX NMPEAOTBPAIUECHNs KOH(IMKTA HHTEPECOB M YMEHBIUEHHS €ro
HETAaTHBHBIX TOCNEACTBUH y KIHEHTA ABIACTCA NPHOPHTET MHTEpECOB KIHCHTOB OOuiecTsa mnepex coBCTBEHHBIMH
HHTepecamu Ob1wecTsa.

O puckax, cBA3aHHBIX ¢ 10BEPHTEILHBIM yIpaB/ieHHeM

1. Ilpu nepenave uMylecTBa B TOBepHTEILHOE ynpasienne O0iuecTBy Bbl J0/IKHBI MOHMMATb, YTO €r0 MHBECTHIHOHHbI
NPOQHIL BKIIOYAET JOMYCTHMBIH PHCK, KOTOpbIi ONpefeNsieTcs Kak MaKCHMAalbHO BO3MOXKHOE CHIKEHHE CTOUMOCTH
Bamero unBecTHIMORHOTO MOpTdens Kkak YAPEIUTEN YNpaB/ieHus B Te4eHHe MHBECTHLIMOHHOTO FOPH3OHTA OTHOCUTETbHO
CTOHMOCTH MMYILECTBE, COCTaBAAIOWEro Bam WHBECTHLHMOHHBLI noprdenb Ha AaTy Hayana MHBECTULUMOHHOIO FOPH3OHTA
(Ge3 yuéra pakTopa, CBA3aHHOTO C BBOAOM / BLIBOIOM aKTHBOB).

Ecnn Bei He cormachbl ¢ nomycTumbiM prickom, paccuuTadHbiM Obuectsom, OGLIECTBO MOKET MEePeCMOTPETL AOMYCTHMbIH
PHCK B CTOPOHY CHHXKCHWS MPH OJHOBPEMEHHOM M3MEHEHHM WHBECTHLHOHHOIO npoduns, ecaum 3TO MpeaycMOTPEHO
BHYTPEHHHMH JoKyMeHTaMu O6LiecTEa.

Hwxe npusonutcs nudopmaums o nmpumensiembix OGIECTBOM CcrocoGax YNpaBNeHHs LEHHbIMH Oymaramu B nopsiike,
YCTAHOBJIEHHOM €ro BHYTPEHHHMM JI0KYMEHTaMH,

2. AKTHBHBIII crocol ynpasienus npeanonaraet, 4to OOLIECTBO B paMKax OrpaHHYeHmii, YCTaHOBJEHHBIX AOrOBOPOM
AOBEPHTEJILHOTO YNIPaB/CHHS, BIIPABE CAMOCTOATE/LHO BHIGHPATh BUIbI LIEHHBIX Oymar, SMUTEHTOB LEeHHBIX Gymar, cocTas
W CTpYKTYpy noprdens. OGuiecTBo npuoGperaeT (UHAHCOBbIE HHCTPYMEHTBI, OTBEYAlOIIHE HWHBECTHLMOHHBIM LEJAM
NOpTQens MHBECTOPA, a TaKkKe KOPPEKTUPYET COCTaB (MHAHCOBLIX HHCTPYMEHTOB, BXOMAUINX B HMHBECTHLMOHHbIMH
nopTdes, B Cydae HECOOTBETCTBHA NOPTQENS HHBECTHIHOHHBIM LETIAM.

[pu BBIOOpE akTHBHOIO criocoba yNpaBleHus:

* OGluecTBo MosyyaeT WHPOKHE MONHOMOYMA MO BeIGOpY (PHHAHCOBBIX HHCTPYMEHTOB W PAcCNOPAKEHHIO HMHU € YUETOM
OrPaHHYEHHIA, MPETYCMOTPEHHBIX J0TOBOPOM JOBEPHUTE/ILHOTO YIpaBJIeHuUs;

* BBIOOp aKTHBHOTO CrOCOGa YNMpaBNeHHs NpeANoNaraeT MosBieHHe ans Bac IOMONHUTENbHBIX PUCKOB MPH MPHHATHH
OO0L1ecTBOM HHBECTHLIMOHHBIX peLIEHuIt;

* paclumpenue nonHomouuit Obuectsa no BLIGOPY (PUHAHCOBBIX HHCTPYMEHTOB M PacropsKEHUIO MMH NPHBOIAMUT K
yBeau4eHuio Bawnx puckos npu npunaTui OGLIECTBOM HHBECTHLHOHHBIX peLIeHHit;

* BO3MelueHne yObITKOB KiiMeHTa BO3MOXHO, TOJNIBKO €C/IM OHM BBI3BAHLI He1o6pocoBecTHbIME AeficTBHAMH OGLecTBa
(ecnu ObuwiectBo He mposBHIA [pH  NOBEPHTENHLHOM YNpPABICHHH aKTUBAMH NO/HKHOH 3a60TAMBOCTH 06 HHTEepecax
Knuenra),

AKTHBHOE yNpaBJieHHE MOXKET YBETHYUBATH pacxonel Knnenra no nosepurensHomy ynpasiekmio.
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3. TMaccusubiii cnoco6 ynpasaenns npeanonaraet, 4yto O6ECTBO HOPMHPYET HHBECTHLIMOHHBII noprdesb uHBeCTOpa B
COOTBETCTBHY C BHIOpaHHBLIM HHAEKCOM AOXOMHOCTH MM 3TAIOHHBIM NopThenem ¢ 3a1aHHBIMH COCTABOM H CTPYKTYpOI,
O6uwiecTBo moazepxkuBacT BbIODaHHYIO CTPYKTYpY M cOCTaB noprens B Hewsmennom Buge. OGLIECTBO He BIIpaBe
CaMOCTOATENBHO TNPUHHMATL peWICHHA 00 H3MEHEHMM 3aMaHHOl CTPYKTYPEl M cOCTaBa mnoptdens B TeueHue
HHBECTHLOHHOTO rOPU30HTA HE3aBUCHMO OT H3MEHEHHIA Ha PHIHKe.
I1pu BbIGOpE naccusHOro crioco6a YIpaB/IeHUA:

* TnomHoMOuMA OOIIECTBA CYIIECTBEHHO OrpaHHYeHb! 3aJaHHBIMH B [0roBope JIOBEPHTENILHOTO  YIpaBJIeHuUs
NIOKa3aTe/aMH;

* Ob1uecTBO He BNpaBe NPUHUMATH PeLICHHS 06 H3MEHEHHH COCTABA H CTPYKTYpbl NIOPTdeNs B LeIsX yMeHbIIeHHs Bamux
YOBITKOB B Clydae najeHus CTOMMOCTH NOpTdeNs B pe3yNbTaTe PbIHOYHBIX TEHACHLHIA;

* O6iecTBO He HEceT OTBETCTBEHHOCTH 3a Ge3neiicTBue, koTopoe sBNSETCH CreACTBHEM Bb100pa MaccHBHOTO crocoGa
ynpasieHus. Bosmemenne Bamux yGbITKOB BO3IMOKHO TOJIBKO, €C/IH OHH BbI3BAHBI HEI0OPOCOBECTHBIMU HeiiCTBUAMM
O61wecTea.

4. Cmewauuslii cnoco6 ynpasieHus npeanonaraet, 410 O6LECTBO GOPMHUPYET HHBECTHLHOHHBI nopresnp HHBECTOPA,
coueTas aKTHBHEBI M MACCHUBHBIN criocobsl ynpasieHus TakuMm o6pa3om, 4TO yacte noprdens ynpaeisercs NMaccUMBHO, a
Apyras HacTb — aKTUBHO. AKTHBHOE YNpPaBJIeHHE YACThIO MHBECTHLHOHHOIO nopTdens MOXeT yBennuusath Bauu pacxozsi
T10 10BEPUTEJILHOMY YIPARIEHHUIO,
ITpu BBIOOpE cMewanHOro ciocoba YNpaB/IeHHs:

* 10 OZIHOM YaCTH MHBECTHLMOHHOTO NOpTdhes:

*  OO1ecTBO UMEET WMPOKUE TTOITHOMOYHS 1O BbIGOPY (PMHAHCOBBIX HHCTPYMEHTOB M pacnopsKEeHHIO UMH € YYETOM
OrpaHUYeHUH, TIPeyCMOTPEHHBIX IOrOBOPOM 10BEPHTEILHOTO YNpaB/eHHUs, 4TO MpeanoaaraeT nossneHue mis Bac
AONOJHUTEILHBIX PHCKOB NPH NMPHHATHH OGILECTBOM MHBECTHLMOHHBIX peLIeHHii;

" BO3MelleHHe Bamux yOLITKOB BO3MOKHO TONBKO, €CIM OHH BbI3BAHbI HeJ100pOCOBECTHEIMH  AeHCTBHAMK
OOuiecrna;

"  pacliHpeHHe MoJHOMOYHi ObliecTea o BbIOOpY (PMHAHCOBBIX HHCTPYMEHTOB U PacropA)eHH0 UMH NPUBOJIHT K
YBEIH4eHHIO Bawux puckos npu npuusiTui OBLIECTBOM HHBECTHIHOHHBIX peLIeHuii;

* 110 ApYroH 4acTH HHBECTULHOHHOTO NOpThess:

* TonHOMOuMA OOLIeCTBA CYWMIECTBEHHO OTPAHWYEHbI 3aN@HHBIMH B OroBOpe [10BEPHUTENBHOIO YIpaBieHUs
NoKa3aTeNaMHu;

*  OOuiecTBO He BNpaBe NPUHAMATH PEIICHHS 00 U3MEHEHHH COCTABa U CTPYKTYPbI MOPT(HENs B UeNAX yMEHbLICHHUS
Bailnx yObITKOB 1 He HeCeT OTBETCTBEHHOCTL 3a TAKOE Ge3neHCTRHE.

Jonoannrensuas nudopmManus

Henexuble cpeacTsa, nepeaHHbie Opokepy, He MO/LIEXKAT CTPAXOBAHHIO B COOTBETCTBHH C PenepaibHBIM 32KOHOM
or 23 aexabps 2003 roga N 177-@3 "Q CTpaxoBaHHH BKIa10B B 6aHKax Poccuiickoii ®exepaunn’.

Bel uMeeTe npaso Ha noayvenue no 3anpocy caeaywumei nndopmaunu:
a) 0 BHIAX M CyMMax IaTexeri (nopsiake onpeneneHus cymm mmareseii), KOTOpbIE Mosy4arenb (HMHAHCOBOI yCayru
noJnkeH OyneT ynnatuTh 3a npeaocTaBieHHe eMy (PHHAHCOBOIT yC/Iyry, BKIOYas HH(OPMALHIO O pa3Mepe BO3HArpaXxaeHHMs
(mopsiake onpenenenus pasmepa BO3HarpaxaeHus) Opokepa M NOpS/IKe €ro ymiaTsl;
0) B OTHOIIEHUH NAEB MAEBBLIX HHBECTHLHOHHBIX (onm0B:
"  MHBECTHLMOHHAS EKTAPaLNs Na€BOT0 HHBECTHIIHOHHOTO toHpua;
" HMCTOYHHK NONyYeHHs CBENCHMIT 06 H3MEHEHUH PACUETHON CTOMMOCTH HWHBECTHLIHOHHOTO Tas 3a MOC/IeqHHE LIECTh
MECHLEB (B Ciy4ae MpPefoCTABICHHS Takoii MH(pOpMaLMK YNpaBisAloLlell KoMMaHHeH NaeBoro MHBECTHLIHOHHOTO
(oHna U (MTH) HAXOKOEHHA TAKOH uHdopmauuu B cBoGoaHOM n0CTYNE);
®  pasMep BO3HArpaXAeHMs YNpaBAfioledl KOMIAHMH M OGLIMii pasMep BO3HAarpaxICHHA CHeLHATH3UPOBAHHOIO
ACTIO3UTApHA, JHLA, OCYUIECTBIIAIOLIEr0 BEJICHHE DPEEeCcTpa BNALE]bLEB HMHBECTHLHOHHBIX naes, ayaUTOPCKOM
OpraHH3alMM, a TakkKe OUEHIUMKA, €C/M HHBECTHLHOHHAS JeKknapalns raeBoro HMHBECTHLHMOHHOrO (oHIa
NpEAYCMaTpHBACT BO3MOXKHOCTb HHBECTHPOBAHHS B HMYILECTBO, OLIEHKA KOTOpOro OCYLIECTBAAETCS OLEHLIHKOM;
® 0 NOpSIKE U CPOKAX BBIMIATHI NEHEKHOIH KOMMEHCALIMU B CBS3M C MOralIeHHEM WHBECTHLIHOHHBIX aeB;
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B) MPUMEHHTENBHO K 3aK/II04EHHIO AI0roBOpPOB, ABMAIOUIMXCSA MPOHU3BOAHLIMH (HHAHCOBBIMH MHCTPYMEHTaMH:

*  cneuMduKauus 10roBopa, ABIAIOIIErOcs NPOH3BOAHBIM (puHAHCOBBIM HHCTPYMEHTOM, B TOM 4HCIIE €CJIH Ga3HCHBIM
aKTHBOM MPOH3BOAHOTO (JMHAHCOBOIO MHCTPYMEHTA ABISETCS ApYroi MPOM3BOAHBIH (PHHAHCOBLIH MHCTPYMEHT;

" CBCICHHA O pa3sMepe CYMMbl JAEHEKHbIX CPEACTB, KOTOPYK HEoGXOaMMO YIIaTHTh HAa MOMEHT 3aK/IHOuYeHHs
A0TOBOpa, ABNIAIOMIETOCA MPOHIBOAHBIM (DHHAHCOBBIM HHCTPYMEHTOM;

®  HMCTOYHHK MOJMYYeHHUA CBeAeHHI 0 KoeOaHHH LeHbI (3HAYeHHA) GAa3HCHOTO AKTUBA 3a Moc/ie/lHUE LWeCTh Mecsles,
MPEALCCTBYIOWHX JIaTe 3aKTIOYEHHA NOrOBOPA, SBIAIOMIEroCs MPOM3BOAHLIM (DHHAHCOBLIM HHCTpyMeHTOM (B
cily4ae Hanuuus y 6pokepa HHQOPMALHH O TAKOM HCTOYHHKE);

r) 1O MHBECTHUHOHHOMY KOHCY/IbTHPOBAHHUIO;

" 0 Juue (1Muax), Ha OCHOBAHHH MHOPMALMK O ClIeNKaXx KOTOPOro (KOTOPBIX) COCTABIACTCA MHAMBHMIYyalbHas
MHBECTHUHOHHAs peKOMEHIaLusA, npeobpasyemas B nopyyenne Gpokepy, XapaKTepUCTHKAX YKa3aHHBIX cenox (B
TOM 4Hcsie 00 WX npeaMeTe W LeHe), a Takke 06 H3MEHEHHH TNokasareseil AOXOOHOCTH MO TaKHMM CHe/lKaM 3a
TOC/IEAHHE LIECTh MECALIEB, MPE/LUIECTBYIOWMX 1aTe MOMy4YeHus GpokepoM 3anpoca KJIHeHTa;

" O MHUHHMAJBHOM M MaKCHMAIbHOM 00bEMaX AEHEXKHBIX CPEICTB KIHEHTAd, B OTHOIICHHH KoToporo Gpokepom
MOXeT ObITh NPeIOCTABNEHA BO3MOKHOCTS npeobpa3oBaHms NPedOCTaBIEHHON MHANBUAYANbHON UHBECTHLIMOHHO
PEKOMeH/allK B nopyyeHHe Opokepy (B clydyae HanMYMs yKa3aHHs HA Takue OObEMbl B aorosope 06 okazaHHH
YCIYT 0 HHBECTHLIMOHHOMY KOHCY/IbTUPOBAHHIO);

s O COOTHOLIEHHH TIOKa3artenel AJOXOIHOCTH IO cHOelNKaM, 3akK/IHUYeHHbIM C HCMOJMB30BAHUEM nporpamMm
aBTOCJIEIOBAHMA, OT MNMoKa3aTenei JOXOOHOCTH IO COenKaM, 3aK/JHYEeHHBIM GpOKepom Ha OCHOBaHHH nopyquHﬁ,
MONAHHBIX YKa3aHHBIM KTHEHTOM CaMOCTOATENLHO, 3a NEPHOI, yKasaHHBIH B 3anpoce KIHEHTa.

Ipexynpexnenns, 3aBepenus u rapantun O6mecTsa

Ob1iecTBO npeaynpexaaeT, 4TO COBMELAET GPOKEPCKYIO AEATENbHOCTD C IAHNIEPCKOMH, AENO3UTAPHON U OeATENLHOCTBIO 110
AOBEPHTEJILHOMY YNPABIEHHIO H I€STeNEHOCTH MHBECTHLIMOHHOTO COBETHHKA.

O6wectso npeaynpexaaer HekBaTMMHUHPOBAHHBIX HHBECTOPOB, YTO BBMIY MOBBIIEHHLIX PHCKOB, CBA3ZAHHBIX C
COBEPLICHHEM CLE/IOK, YKa3aHHBIX B MyHKTe | ctaThy 3.1 @enepanbHoro 3akoua ot 22.04.1996 N 39-d3 "O PbIHKE LI@HHbIX
Oymar" (nanee - 3akon N 39-®3) B peakumu ®DenepanbHoro 3akona ot 31.07.2020 N 306-03 "O BHeCeHHH H3MEHEHHIT B
®DenepanbHblii 3ak0H "O PhIHKE LEHHBLIX OyMar" W OTIelbHbIE 3aKOHOAATENbHbIE AKTHI Poccuiickoii ®enepaunu" (nanee -
3akoH N 306-®03), B yc/IOBHAX pocTa KOMHYECTBA HeKBAIH(ULMPOBAHHLIX HHBecTOpoB Bankom Poccuu PEKOMEHI0BAHO
BOSAEPHKATLCA OT COBEPUICHHS CHENOK ¢ OOIMIaUMAMH DOCCHICKHX M MHOCTPaHHBIX 3MHTEHTOR, pasMep BBITLIAT 110
KOTOPLIM 3aBHCHT OT HAacTYM/ICHHS MM HEHACTYMJIEHHS 0OCTOATENLCTB, YKA3aHHBIX B noanyHkre 23 nyHkta 1 craThH 2
3akona N 39-®3 B pemakuumu 3akona N 306-D3 (38 MCKIOYEeHHEM OOAMralUii € MIOTEeYHBIM MOKPBITHEM H
FOCYapCTBEHHBIX LEHHBIX OGyMar). B cBs3u ¢ stum O6LecTBO He Gynet mo cBoeil MHULMATHUBE MM [0 UHULMATUBE MHBIX
NPOQECcCHOHANBHBIX YYaCTHHKOB PbIHKA LEHHBIX Oymar, KpeIMTHbIX OpraHW3auWii MpeiaraTh COBEpIICHHE YKa3aHHbIX
CHENO0K HeKBAJTH(DUIMPOBAHHBIM HHBECTOPAM.

O61ecTro 3aBepsiet, uto Gyser cobmonats WHTEpeCkl HHBECTOPOB-K/IMEHTOB NNPEHMYILECTBEHHO Nepell coOcTBEHHBIMM. Bo
BCEX CyqasX BOSHMKHOBEHHA KOHQMKTA HHTepecoB OOIecTBO Gy1eT CTABUThL KITHEHTA B H3BECTHOCTL O naHHOM (hakTe, U
NMpEANPHHUMATE BCE OT HEE 3aBUCALLEE IS Pa3pELICHNs TaKOro KOH(IIHKTa B HHTEpECaX KJIHEHTa B MEPBYIO O4epe/ib.

OOG1uecTBO 3aBepseT, 4TO GyneT BECTH HEOOXOMMMBIii YHET M OCYLUECTBJIATL KOHTPOIIb 3a MepeflaHHBIMU elf cpeacTBamu
kiauenta. Ipu Hanuuun unpopmaunn o6 yrpose noteps OGLIECTBO MOCTAPAETCA W3BECTHTL KITHEHTA B Kparyaifiuuii cpok, a
NpH OTCYTCTBHH TAaKOH BO3MOMKHOCTH — HeiiCTBOBATb B HHTEpeCax KIHEHTA, eclid, Mo MHeHHio OOuiecTsa, 3TH NeHCTBHSA
MOTYT ObITh OLIEHEHBI OTHO3HAYHO MOIE3HBIMMU JUIH KIHEHTA X0poLO HHPOPMHUPOBAHHEIM U OMBITHBIM CIIELIHATUCTOM.

OGLIeCTBO rapaHTHPYET, UTO C LEbI0 YMEHbLIEHUs PHCKOB KIHEHTOB OyzeT MCMONBL30BATH PEKMMbI OCYIECTBIEHHS
OMepaLii, HaNpaB/IeHHbIE HA CTAOMNLHOCTb (PHHAHCOBOTO MOJIOKEHNA KIHEHTOB MOCPE/ICTBOM YCTAHOBIEHHUS A0CTATOYHBIX
JUIA OTOrO HOpM obecrieveHHs 00A3aTe/IbCTB M MHBIX MPEIHA3HAYEHHBIX JUTA STOH LM HOPMATHBOB, 4 TAKKE BEdCHHe
Pa3HLIX CYETOB.
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