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Jlexsapanus o puckax. [Ipeavnpe:xknenus, 3apepedus 1 rapauTuu AQ AKTHB

Ho 3axmoyeHusa ¢ AO AxTtuB (maynee Takxke OOmecTso, Bpokep, Ynpasisatomuii, MHBeCTHIIHOHHBIH
COBETHHMK) JIOTOBOpPAa M Hayaja WHBECTHPOBAHHMA CBOMX CpEJCTB Ha ()HHAHCOBOM pBIHKE KaiKIbIi
NOTEHIHAILHBIH WHBECTOpP, HaMEpeHHbIH cTaTh KiHeHTOM OOmiecTBa, 00s3aH O03HAKOMHTBCSA C
HacTosumen Jlexnapanuei, a Takke NMpeaynpexXIeHHAMH, 3aBepeHHsAMHA U rapanTHsamu OOmiectBa H
MOATBEPANTh (AKT O3HAKOMIICHHS B COOTBETCTBYIOUIMX HIOKYMEHTaX (3JIEKTPOHHBIX (opMax),
MOCPEJCTBOM KOTOPBIX OCYILIECTBIISIETCS NPOLECC 3aKIIOYEHHS JIOTrOBOPA.

IIpn  ocyuiecTBIEHHWH JeATelNbHOCTH Ha (UHAHCOBOM PBIHKE HEOOXOIMMO HMMETh SICHOE
MPEJICTaBJIECHHE O PHCKaX, KOTOPBIE CYIIECTBYIOT I HHBECTOPA U KOTOPBIC CIIEYET YYUTHIBAThH MPH
NIPHHATHH KOHKPETHBIX PEILEHHH O pa3MeIlleHUH HHBECTHLIMI U OCYILIECTBIEHHUIO HHBIX aKTHBHOCTEH.

Hacrosimas Jleknapauus CONEPXKMUT ONHCAHHE PHCKOB, O3HAKOMJIGHHE C KOTOPBIMH TIO3BOJIMT
HHBECTOpaM TNPHHHMATh Oojiee TIpOAyMaHHBIE PpEIIEHHS W/HIM OTKa3aThCA OT IPOBEJCHHUA
puckoBaHHBIX onepanmid. IIpu sToM OOuiecTBO He MMeeT HaMEpeHHs 3aCTaBUTh HHBECTOPOB
OTKa3aThCsid OT OCYILECTBJICHMs KakuX-JIMOo onepauuii Ha (UHAHCOBOM pBIHKE, a HacCTOAIIAs
Jlexnapanus Npu3BaHa NOMOYb IIOHSATH W OLEHHTH PUCKH 3TOr0 Buaa OM3Heca, W OTBETCTBEHHO
MOJIOMTH K PENICHHIO BOIIpOCa O BEIOOpE HHBECTHIIMOHHOH CTpaTerHy.

OB OBLIUX PHUCKAX, CBS3AHHBIX C COBEPIIEHHUEM OIIEPAIIMMA HA PBIHKE
IHEHHBIX BYMATI

Llens HacToAmen [exnapanun — npeaoctaBuTh Bam nHopManmio 00 OCHOBHBIX pHUCKaX, CBA3AHHBIX
C OCYLIECTBJIEHHEM OIlepalliii Ha peIHKe IEHHBIX Oymar. OOpamaeM Baile BHHMaHWe Ha TO, 4TO
HacTosmag Jlexnapauus He packpbiBaeT MHQOpMalHio 000 BceX pHCKaX Ha phIHKE IEHHBIX Oymar
BCJIE/ICTBHE Pa3HOOOpa3usi BOZHUKAIOIINX HA HEM CUTYaIHH.

B obmeMm cMpicie pHCK TmpencTaBiseT co0oif BO3MOKHOCTH BO3HHMKHOBEHHS YOBITKOB IIpH
OCYIIECTBICHHH (GUHAHCOBBIX ONEpallMi B CBA3H C BO3MOKHBIM HEOIAarompHATHBIM BIHSHHEM
paszHoro poja dakTopoB. Huke — OCHOBHBIE PHUCKH, C KOTOPBIMH OYAYT CBsi3aHBI BAlllM ONEpaLUH Ha
pBIHKE LIEHHBIX Oymar.

1. ObmecTBo pekomeHayeT Bam BHHMaTeIbHO pPacCMOTPETh BOMPOC O TOM, SBJIAIOTCH JIM PHCKH,
BO3HHMKAIOIINE NIPU MPOBENCHUN ONepaliiii Ha GUHAHCOBOM pBIHKE, IpHEeMIIEMBIMH Ui Bac ¢ yueTom
Bammx MHBECTHLIMOHHBIX 1ieNied 1 HUHAHCOBBIX BO3MOKHOCTEH.

2. ObmecTtBO HHGOpMHUpPYyeT Bac 0 TOM, YTO HHBECTUPOBAHHE B POCCUIICKHE U HHOCTPAHHbIE LIEHHbIE
Oymarn M uHble (UHAHCOBBIE HMHCTPYMEHTHI (Jajee TakkKe - HHBECTHPOBAHME Ha (MHAHCOBBIX
pbIHKax) MOXeT OBITh CBS3aHO C BBICOKMM YPOBHEM PHCKOB, OCOOCHHO HpH COBEpLICHHH
HeoOecreyeHHBIX Onepauuii U omepanuii Ha cpouyHoM peiHke. [loj puckamu 31ech NMOHHMAETCS
BEPOSITHOCTb HACTYIUIEHHs COOBITHIA, BIEKYIIMX 3a cOOOM MOTEpH Ul HHBECTOPA YACcTH M Jake BCeX
MHBECTHPYEMBIX CPEJICTB.

3. ObumiectBo obpauaer Banie BHUMaHHe, 4YTO OHO HE B COCTOSSHUM NPEIYCMOTPETh U NPEAYIPEInTh
HHBECTOpPOB 000 BCEX BO3MOXKHBIX pHCKax. Bam cieayeT JONOIHHTENBHO O3HAKOMHTBCA C
YBEIOMJICHHAMH O PHCKaX creun(uyecKkux onepauuil (B TOM 4YHCIIe Map)KMHAJIBHBIX U 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
quciie, ATEHTCTBOM 110 CTPaxOBAaHHUIO BKJIaAOB wiu bankom Poccuu. Bbl HOMKHBI TOHMMATh, YTO
MMEHHO BBI, 1 HUKTO WHOM, HECeTe BCE PUCKH MHBECTHUPOBAHUS, corjacoBaHHble ¢ OOIIECTBOM, H
MOJKETEe TOTEPIETh YOBITKH, BIUIOTH JIO IMOTEPU BCCH CYMMBbI MHBECTHPYEMBIX cpeicTB. Mcxoms u3
sToro, Bam He crnenyer wmcmonb3oBarh yciayrd OOImiecTBa JUisi MHBECTHPOBAHHS CPEICTB, KOTOPBIC
MOTYT IMOHAA00UThCS BaMm s (QUHAHCHPOBAHHMS TEKYIIMX PACXOIO0B (APCHIbI JKHUJIbS, OILIATHI
KpPEJIUTOB U T.I1.).

Hukakas wnH(popmarus, monydeHHas Bamm ot OOmecrtBa, ero paOOTHHKOB, YIOJIHOMOYEHHBIX
MPEJICTABUTENICH, 3a HCKIFOUEHHUEM CIy4aceB, MPEAYCMOTPEHHBIX IoroBopoM ¢ OOmiecTBoM, He
SIBIISICTCS. M HE MOXKET paccMaTpuBaThcsi BaMu Kak pekOMeHAaIus JJisi COBEPIICHUS CACIOK KYyILTU-
MpPOJaXH IEHHBIX OyMmar, Jpyrux (UHAHCOBBIX HWHCTPYMEHTOB WJIM OCYIIECTBICHHS JPYTUX
MHBECTHUIMH. PelieHus: o mpoBeICHUH ONepaliii IPUHUMaKTCsS BaMu caMOCTOSATEIBHO.

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

JIOXOMHOCTh IO JIOTOBOPAM JOBEPHUTEIBHOTO YIPABICHHS HE ONPEACISICTCS JTOXOAHOCTBIO TaKHUX
JIOTOBOPOB, OCHOBAHHOM HAa IMOKAa3aTeNsIX JOXOJHOCTH B mponuioM. [lodydeHue noxo/aa mo J0roBOpy
JOBEPHUTEIBHOTO YIPABICHHUS HE TapaHTUPYETCS 3a HMCKIIOUCHHEM CIIydaeB, KOTJa JIOXOJHOCTh
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 BUy TaKKe TO, YTO €CJIM Bbl IPEKPATUTE Balll JOIOBOP paHee TpeX JIET, TO He
CMOKCTC BOCIIOJIB30BATHCSA OIMMCAHHBIMU HWHBCCTHUIIMOHHBIMH HAJIOIOBBIMH BbBIYCTAMU, U, B CIIy4ac
€CIIU BBl MOJIB30BAIKMCH BBIUETOM «HA B3HOCY, BBl OyzeTe 00s3aHbl BEPHYTh FOCYapCTBY BCE CYyMMBI
BO3BPALCHHOIO BaM HaJIora.

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

OOpaiiaeM BHUMaHHUE Ha TO, YTO Bbl MOXKETE UMETh TOJIBKO OJIMH MHIUBHUyalbHbII HHBECTHULIMOHHBIH
CUCT. OTKpBITI/Ie HCECKOJIbKUX HWHAWBUAYAJIbHBIX MWHBCCTUIIMOHHBLIX CUYCTOB Yy OJHOI'O WJIM Y PAa3HBIX
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 IMOJIy4aeMOil WH(GOpMAIlMK KaK B IICJIOM, TaK U B YaCTH.
CymiecTByeT pHUCK NONy4YeHHUS HEAOCTOBEPHON WH(OpMALIUK, HCIOJIB30BaHHE KOTOPOH MOKET
MIPUBECTH K HAPYIICHUIO HHTSPECOB HHBECTOPA.

HeoOxonuMo y4HTHIBaTH pa3iuyue CTAaHIAPTOB W IMOAXOJOB B MOJATOTOBKE U IPEIOCTaBICHUU
nH(popManuu, HCIONb3yeMbiX B Poccmiickoii ®enmepanmu, W B Apyrux crpaHax. Hampumep,
pOCCHUHCKHME CTaHAApThl M MPUHIUIBl OYyXTalTepCKOro YydeTa MOTYT CHJIBHO OTIMYaThCA OT
MEXITYHAPOJHBIX, YTO 3aTPyTHSET BO3MOXKHOCTH aJICKBATHOW OIICHKH PE3YJIBTATOB ACSITEIHLHOCTH
KOMITaHUH.

BB OKHBI 0CO3HABATH, YTO HEOOXoanMas Bamu mHpOpMAaIus MOKET MOCTYIaTh C ONPEACICHHBIMU
3aJIep>)KKaMH, YTO MOXKET MPUBECTH K HEMPABHIbHOM OIEHKE OOCTOATEIhCTB MO0 K HEBO3MOXKHOCTHU
WX OIICHKH. BO3MOXHBI HW3MEHEHHS NPEIOCTaBICHHOW paHee WHPOpPMAIUHU, €€ NEPecMOTp U
YTOYHEHHE, YTO MOKET MPUBECTH K BBIHYXKJICHHON IEPEOLIEHKE OOCTOSTENhCTB, OIEHKA KOTOPBIX
OasupoBanach Ha TaKOi HH(pOpMaLUH.

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

HeoOxonuMo  yuuThIBaTh BO3MOMKHOCTH CYIIECTBOBAHMSI TakuX orpaHuueHudl. B ciydae
HECOOJII0JICHNs] YKa3aHHBIX TpeOOBaHMI BO3MOKEH OTKa3 B NMPHU3HAHMUU 3a MPHUOOpeTaTesieM HEHHbIX
Oymar ero mpaB, a TaKKe NpPHU3HAHHE 3aKJIFOUEHHBIX CIEJIOK HEJEWCTBUTEIbHBIMU U IPUMEHEHUE
MOCJIE/ICTBUM TaKOro MpU3HAHUSA (KaK MpaBUIIO, BO3BPAT BCETO MOJYYEHHOTO 110 CIEIIKE).

5.12. Puck munopumapHnozco uneecmopa - PUCK (UHAHCOBBIX MOTEPb, CBS3AHHBIN 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 COCTOSHHUM SMHUTEHTOB M MHOM MH(opManuei, 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 MMM 4YacTo IpeHeOperaroT. Bemnka aBTOHOMHOCTh MCTIOJTHHUTENBHBIX OPTaHOB SMUTEHTOB H
BO3MOKHOCTbh MX KOHTPOJISL CO CTOPOHBI BJIa/I€NbLIEB LIEHHBIX OyMar orpaHn4eHa, MocleHUEe 4acTo He
TOJIPKO HUKAaK HE KOHTPOJIMPYIOT W HE MOTYT BJIHMATH Ha PEIICHHUS HCIIOJHUTENBHBIX OpPTaHOB
HMHUTEHTOB, U OBIBAIOT CJIA00 OCBEAOMIIEHBI O TAKUX PEILICHUSX.

5.13. Puck auxeuoHocmu. DTOT PUCK TMPOSBISIETCS B CHIKEHUM BO3MOXKHOCTH pEAlNU30BaTh
(brHAHCOBBIC MHCTPYMEHTHI MO HEOOXOJMMOW II€HEe M3-3a CHIKEHHs Cripoca Ha HuX. JlaHHBIN puCK
MOXET TPOSBUTHCS, B YACTHOCTH, MPH HEOOXOAMMOCTH OBICTPOH MpoAaku (PUHAHCOBBIX
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HHCTPYMCHTOB, B Y6BITK3X, CBs3aHHBIX CO 3HAYUTCIBbHBIM CHHXCHHEM UX CTOMMOCTH.

5.14. Puck 83umanusi KOMUCCUOHHBIX U Opyeux cOopoé - pucK (PMHAHCOBBIX TOTEPh, CBA3AHHBIA C
MOJIHOM WJIM YaCTUYHOH HEOCBEJIOMIICHHOCTHIO 00 U3JIEPKKAaX, CBS3aHHBIX C OCYIICCTBICHUEM
Olepanuii ¢ MHCTPYMEHTaMH (MHAHCOBOTO pbIHKA. [lepes HayalioM MPOBEACHUS TEX WM WHBIX
(UHAHCOBBIX omepanuii TpeOyeTrcs NPUHATH BCE HEOOXOMUMBIC MEphI JUISl TOJTYYCHHS] YETKOTO
npecTaBiIeHus 000 BCeX KOMUCCHOHHBIX U MHBIX cOOpax, KOTOpbIe OyayT B3UMaThCs. PasMepbl Takux
cOOPOB MOTYT BBIYMTATHCS U3 YUCTOW MPUOBLTU WM YBEITUIUBATH PACXO/IBI.

5.15.  Puck nedocmudiceHuss UHBECMUYUOHHBIX Yelell - HEeT HUKAKOH TapaHTHH B COXPAaHEHUU WU
YBCIIMUCHUUN KalluTaJla. Bos3moxHo MNOTCPATH 4aCThb WJIM BCChb KallUTal, BJIO’KCHHBIN B (I)I/IHaHCOBBIC
akTHBBL. Heo0X0omMMO caMOCTOSITENbHO OCYHIECTBIISATH BHIOOP THIIA IMOPYYEHUS Ha COBEpPLICHHUE
CHIEJIOK M MX IMapaMeTpoB, HAWIYUYIIMM OOpa3oM OTBEUAIOMIMX LIEISM M 3ajadyaM HWHBECTHPOBAHUS,
CaMOCTOSITENIbHO HECs OTBETCTBEHHOCTH 3a CBOW BBIOOp, €CIIM MHOTO HE YCTaHOBIICHO JOTOBOPOM
(HampuMep, IpU AOBEPUTENLHOM yripaBiieHHH O01mecTBo 6epeT Ha cedst 3Ty OTBETCTBEHHOCTB ).

5.16. Pucku, cesazannvie ¢ Oeticmeusimu | bezoeiicmeuem mpemvux auy - (QYHKIHOHUPOBAHHE
(UHAHCOBBIX PBIHKOB IPEIIOJaracT IesATeIbHOCTh psila MPOPECCHOHANIBHBIX YYAaCTHUKOB DPbIHKA
[IEHHBIX OyMar ¥ WHBIX FOPUIUYCCKHUX JIUI, SBJSIFOIIMXCS TPETHHUMH JIMIIAMU IO OTHOIICHUIO K
OO01iecTBy; OJHAKO HUCIHOJHEHHE OO0SA3aTEIbCTB MO CHEIKAM B HEKOTOPBIX CIydasX MOXET OBbITh
HEBO3MOXXHO 0€3 OCYIIECTBICHHUS TAaKMMH TPETHUMH JIMIIAMH OINPEACICHHBIX IOPUIANYCCKUX U
(dakTHYeCKUX JCUCTBHIA. B 3THX ciydasx CyliecTByeT PUCK HEBO3MOXKHOCTH CBOECBPEMEHHOTO
WCTIOJTHEHUS 00513aTENBCTB IO CIEITKaM.

5.17. Puck npogedenuss 31eKMpPOHHLIX ONepayuti - PUCK TOTEPb, BO3HUKAIONIUX 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 TpPATUIMOHHBIMU MeTodaMH (T.e. TIPU HATUYUH
HETIOCPEICTBEHHOT0 KOHTAKTa MEXy MpoAaBIioM U nokynarenem, Kinuenrom u O01iecTBOM), HO U OT
onepalnii, Ipou3BOAUMBIX yepe3 apyrue 3nekrpoHHbsie TC. B ciydae ocymectBienuss Bamu tex wim
WHBIX C/EJIOK Yepe3 Kakyro-1u6o snekTponHyo TC, Bbl MoxeTe moaBeprarbCsi puckam, CBSI3aHHBIM C
paboToii Takoil cucTeMBbI, BKIIOUasi ee MporpaMMHBIE U anmapaTHble cpefacTBa. PesynpraToM mro60ro
cO0s B paboTe AIEKTPOHHOU CHCTEMBI, MOXKET CTaTh HEKOPPEKTHOE, HECBOEBPEMEHHOE BBHITIOJIHCHHE
Kakux-1100 Bammx nopydeHuil Uiau uxX HEBBIMOJIHEHHE BOOOIIIE.

5.18. Puck ocywecmenenus d1eKMPOHHO20 — OOKYyMeHmoobopoma - PHUCK, CBS3aHHBIH C
BO3MOKHOCTBIO TIOTE€Ph TpU 0OMeHe coolmieHussMu Mexay OomectBom u Bamm kak Kiuentom
MOCPEJICTBOM 3JIEKTPOHHBIX (DaIlJIOB ¢ UCTIOIb30BAHUEM CHUCTEM JIEKTPOHHOM MOYTHI.

Hcnonb30BaHre HE3alUIIEHHBIX KAHAIOB CBSA3M, TAKUX KaK AJIEKTPOHHAsS MOYTa, MOKET MPUBECTU K
HECaHKIIHOHHUPOBAHHOMY JIOCTYITY TPETBUX JIMII K TIOTydaeMoii / mepenaBaeMoii MHPOpMAIIHH, B CBS3U
C 4YeM peXHUM KOH(HUICHIMATBHOCTH TepenaBaeMoii / moydyaeMoi HHGOPMAIMH MOXET ObITh
HapyueH. /JlaHHbIe 00CTOSTENBCTBA MOTYT IPUBECTH K BO3HUKHOBEHHUIO Y Bac yOBITKOB, CBSI3aHHBIX C
HENPAaBOMEPHBIM HCIIOJIb30BAHUEM TPETHUMH JIMIIAMH TOJYy4YEeHHOW HHQOpPMAIMK O MPOBOJUMBIX
Bamu cnenkax, onepauusax U cBeneHui o Bac nnu Bamux aktuBax.

5.19. Puck b6anxosckoii cucmemyl - PUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI MHBECTOPA, CBA3AHHBIN 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, SBISIONIMECS 3JIEMEHTaAMHU JCHEXHBIX PaCUETHBIX
CHUCTEM, a TaKXKe MOCPEJACTBOM PacCyETHO-OMEPAMOHHBIX noapasaeneHuil LlentpansHoro banka PO
(PKLI, OIIEPY), xoTopsle MOTYT OBITh 33JeiicTBOBaHbI B pacueTax. Kak pe3yibTaT, BOZHUKAET PHCK
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HCCBOCBPEMCHHOI'0 MCIIOJTHCHUA W/UIA HEHCIIOIHEHUS nnaTen(eﬁ, 4TO MOXET IMPUBECTHU KaK K
YBCIIMUCHUIO CPOKOB pacdyeToB, TaK MU K BO3MOXKHOH noTepe JHACHCKHBIX CYMM, SBJISIOINUXCA
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 JICHE)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 3aJep’KKM BO3Bpara BaMm JeHEeXHbIX CpEeACTB, WM HECBOEBPEMEHHOro HCIOJIHEHUs Bammx
NOPYYEHUH, WM HEHMCIIOJHEHMs] BO3HMKIIMX BCIEJACTBME MCIOJHEHHs 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 LI€JbI0 CHUXEHHUS BO3MOXHBIX PUCKOB, BEIET pa3JesIbHbI BHYTPEHHUI
yuer Bammx JeHeKHBIX CcpeAcTB/ omepanuii ¢ JCHEKHBIMH CPEICTBAMH U JICHS)KHBIX
cpencts / onepanuii ¢ ICHS)KHBIMH CPEICTBAMHU IPYrHX KIHEHTOB U O0mecTBa.

B cinydasx, mpeaycMOTpPEHHBIX NPUMEHHMBIM 3aKOHOJIATENLCTBOM M J0roBopoM, OOImecTBo mo
Bamemy TpeGOBaHUIO OTKPOET OTIENIbHBIA JIEHEKHBIH CUET AJIS UCHOJHEHUs M (M) obecredyeHus
WCIIOJIHEHUS 00513aTeNbCTB, TOMYIIEHHBIX K KIUPUHTY U BO3HUKIIMX BCJIEICTBUE UCHONHEHUS Bammx
MIOPYyYECHUH.

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

7. Pucku, cBsi3aHHBIEC C OINEpAIMsIMUA W/UITU OCTaTKaMH IIEHHBIX OymMar Ha HE3HAYMTENIbHbIE CYMMBI, a
TaKXe KOPIOPaTUBHBIMU JACUCTBUSAMHU

BonbIMHCTBO YMUTEHTOB, aKIIUKA U OOJIMTalluA KOTOPBIX 0OpamnatoTcs Ha (OHIOBOM PBIHKE, BPEMS OT
BPEMEHH OCYIIECTBISIOT KOPIOPATHBHBIE NEHCTBUS (OOBSBIAIOT W BBHIJIAUYMBAIOT AUBUACHIBI U
KYIIOHBI, IPUHUMAIOT PEIIEHNE O JOOPOBOJHLHOM WM O0S3aTEIbHOM BBIKYIIE aKIUi, O IPOOJICHUN U
KOHCONUIAINH aKIUH, O CIUSHUSX/TIOTIOMIEHHUIX H T.11.), KOTOPbIE MOTYT CYIIECTBEHHO MOBJHITH Ha
CTOMMOCTh Bammx mo3uiuii u/uiam TOoBJI€Yb 3a COOOM CYIIECTBEHHBIE PACXObl, OCOOCHHO, €CIIH
o0bemMbl Bammx mo3unuii B JaHHBIX IIEHHBIX OyMarax sIBISIOTCS HE3HAYUTENBHBIMH 1O O0BEMY.
HesnauntenbHBIMU OOBIYHO CUMTAIOTCS TTO3UIIUH, CTOMMOCTH KOTOPBIX He mpeBbiaeT S0 000 py6eii.
[Ipn 5TOM HeNb3s TOYHO OMPENEITUTh YHHBEPCATbHYIO CyMMY, KOTOpas HE OyJeT MojBep:KeHa
OMHCBHIBAEMBIM 37I€Ch pHCKaM. Bam criemyeT ¢ 0coObIM BHMMaHHEM OTHOCHUTHCS, B YAaCTHOCTH, K
CJIEIYIOLUM CUTYaIUsIM:

* Hanuuwne mo3unmii B 1ieHHBIX OymMarax Ha He3HAYUTEIbHBIA 00BhEM (B OCOOEHHOCTH - B IIEHHBIX
OyMmarax MHOCTPaHHBIX SMUTEHTOB).

* HesHnauuTenbHBIA 00HEM TAKUX MO3UITUN MOXKET NMPUBOJIUTH K TOMY, YTO KOMUCCUHU OpOKepa,
JENO3UTapusl WM TPETbUX JIMI, B3MMaeMble 3a MPOBEACHHE ONEpalMii, CBSI3aHHBIX C
KOPIOPATUBHBIMH JICUCTBUSIMU (HAIpUMeEp, NEPEUNCICHNEe TUBHUICH/IOB 10 aKIIMSIM, KYIOHOB
Mo OONMUTanusIM), MOTYT OBITh OYE€Hb CYIIECTBEHHBIMHU IO OTHOIICHHUIO K 00BEMY omeparuu
WIM Ja’ke TMpeBbIaTh ero. Eciu mo3unus mHBeCcTOpa B JaHHBIX LEHHBIX Oymarax SIBISI€TCS
OUYeHb MAJIEHBKOMN, TO TAKUE KOMUCCHH MOTYT MPEBBICUTH 00BEM CAMOU TO3HIIHH.



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

Bam cnepgyer 03HaKOMUTBCSI ¢ OCOOCHHOCTSIMHU BBIILIAThl JUBUICHIOB U (PUKCAIMM MpaB 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 BCTymaeT B cuily (ucnonHsgercs). OOBIYHO, CTON-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 ITOCTOSTHHO CIIEAUTH 3@ HUMHU.

Cromn-3asBKa HaXOAWUTCS BHE TOPrOBOHM CHCTEeMbl OMpXHU. B CBA3M € 3TUM MOXET BO3HHKHYTh
CUTyalusi, MpU KOTOPOH B CiIy4yae HACTYIJICHUS YCJIOBMM CTOMN-3asiBKM, €€ HCIIOJIHEHUE CTaHET
HEBO3MOXHBIM I10 TEXHMYECKHUM IpHUYMHAM (Hampumep, cOou B KaHamax cBs3u). Kpome Toro,
HCIIOJIHEHUE CTOI-3asiBKU MOXET OBITh BBI3BAHO KPATKOBPEMEHHBIMU COOBITUSIMU Ha pBIHKE, HE
OTpaKaroIMMHU oOIIel PHIHOYHOM cuTyanuu. Vcrnonb3oBaHue CTON-3asBKU TAaKXKe MOXKET CO3/1aBaTh
JIOTIOJIHUTENIbHBIE PHUCKH, TOCKOJIbKY B JAHHOM CHUTyallud MPOUCXOAUT H3MEHEHHE pPHIHOYHOU
MO3UIIMU UHBECTOpa 0€3 ero HemoCPEICTBEHHOT0 YUacTHsL.

VYuuThiBas BBIIIEU3II0KEHHOE, Mbl PEKOMEH]IyeM BaM BHHUMATEIBHO PAacCMOTPETH BOMIPOC O TOM,
SBJIAIOTCSL JIM PUCKHM, BO3HUKAIOIIME IIPU TPOBEJECHUU Olepanuil Ha (PUHAHCOBOM pBIHKE,
MPUEMIIEMBIMH ISl BAaC C Y4Y€TOM BAIlIMX WHBECTUIIMOHHBIX Ieeld U (PUHAHCOBBIX BO3MOXKHOCTEH.
JanHas [leknapaius He HIMEET CBOEH IIEJIbI0 3aCTABUTh BAC OTKA3aThCA OT OCYIIECTBICHHUS OINEpaluiil
Ha pPBIHKE LEHHBIX OyMar, a Mpu3BaHa MOMOYb BaM OIEHUTh WX PUCKU U OTBETCTBEHHO MOJOWUTH K
pEIIEHNIO BOIIPOCca O BHIOOPE Ballleil MHBECTULIMOHHOW CTPAaTEruy U ycaoBUH 10oroBopa ¢ 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 YHCJIE, OMMMCAHHBIX B HacTosmen [lexkmaparumn.

2. BHyTpHUIHEBHAS TOPTOBIIS XapaKTEPU3YETCsl PEryISPHOCTHIO M OTHOCHTEIBHO OOJBIIAM YHCIOM
cnenok / TpaH3akimii / 3asBOK / MOpy4eHUid BHYTPU OJJHOIO TOPTOBOTO JIHS, B TOM YHUCIIE, CBA3aHHBIX C
MMOKYIIKOW M IIPOJIaYKeH OJTHUX U TE€X K€ MHCTPYMEHTOB.

3. BHyTpuIHEBHASI TOPTOBIISI MOKET OBITH KpaiiHe 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 JaK€ CPEAHHM ypoBeHb PUCKOB. OCyIECTBiSAS BHYTPUIHEBHYIO TOPrOBIIIO, MHBECTOP
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JIOJKEH OBITh TOTOB K IOTEpe OOJIBLION YacTH WIN BCEX MHBECTHUIMM, KOTOPBIE UCIOJIB3YIOTCS B ATHX
Oorncpanuiax. I/ICXO,Z[H U3 3TO0rO, Bawm ne CJICAYCT UCHOJIb30BATh BHYTPUAHCBHLIC ONICpallUU IJId CBOUX
JOJTOCPOYHBIX MHBECTHIIMOHHBIX MOpTQeneil (HaKOMIeH!H Ha KPYIHYIO MOKYIKY, 00ydeHHue JeTeH,
IICHCUKD U T.H.), a TaKXKC IUId HMHBECTUPOBAHHUA CPCACTB, KOTOPLIC MOI'yT HOHaI[06I/ITLC$I JJIsA
(GuHaHCUPOBAaHMS TEKYLUIMX PpacxXoJ0B (apeHnbl KWJbs, OIJIaThl KpeauToB U T.1.). Kpome Toro,
CYIIECTBYIOT J0Ka3aTeJIbCTBa, YTO HMHBECTHIMH B oObeme MeHee 200 ThIc. pyOisiell 3HAUYHUTEIBHO
YMEHBUIAI0OT BO3MOXKHOCTH MHBECTOPOB IOJY4aTh NMPUOBUIL OT BHYTPUIHEBHBIX clesoK. [Ipu 3tom,
KOHEYHO, MHBECTHUIIMHU B 0OJIbIIIEM 00bEME TAK)KE HE TapaHTUPYIOT yCIeX.

4. HeoOX0onuMO ¢ OCTOPOKHOCTBIO OTHOCHUTBCS K 3asBJICHHUAM O BBICOKOH NPUOBLIBHOCTH
BHYTPUJHEBHOM TOPIOBIIN

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 BCEria 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

12



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
HEOOXOIUMOCTH 3aKPBITUS MO3UIIMU MO COOTBETCTBYIONIEMY KOHTPAKTY (WM 3aKIIOYCHHS CHEIKU C
MHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PUCK IO JaHHOMY KOHTPAaKTy), oOpalaiiTe BHUMaHHE Ha
JUKBHUJIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITHE MO3WUIUN 10 HEIHKBUIHBIM
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KOHTpPaKTaM MOXKET IPUBECTH K 3HAYUTEIIBHBIM JIONOJHHUTEIbHBIM YOBITKAM B CBSI3U C MX HU3KOH
JTUKBUAHOCTBI0. OOpaTuTe BHUMAHUE, YTO, KaK MMPABUIIO, KOHTPAKTHI C O0Jiee OTIAIEHHBIMU CPOKAMHU
UCIIOJIHEHUS! MEHEe JIMKBUHBI 110 CPAaBHEHUIO ¢ KOHTPAKTaMU C OJIM3KMMHU CPOKaMH UCIIOJIHEHUS.
Ecnu 3akmiodyeHHblii Bamu 10roBOp, SBISIOMIMKCS MPOU3BOAHBIM (PUHAHCOBBIM HMHCTPYMEHTOM,
HEJIMKBUJIEH, U Yy Bac BOo3HHKIa HEOOXOIMMOCTh 3aKpbITh NO3MLMIO, 00s3aTE€IbHO paccMaTpUBaiTe
IIOMUMO 3aKpBITUS NO3ULUU 110 JTaHHOMY KOHTPAKTY aJIbTEPHATUBHBIC BAPUAHTHI UCKIIIOUECHUS PUCKA
IIOCPEJICTBOM 3aKJIFOUEHUS CHCJIOK C MHBIMHM IPOM3BOJHBIMU (DMHAHCOBBIMM MHCTPYMEHTAMHU WIIM C
0a3ucHBIMU aKkTUBaMH. VICronb30BaHWE albTEPHATUBHBIX BAapUAHTOB MOXET NMPHUBECTH K MEHBIIUM
yOBITKaM.

IIpy 3TOM TPYAHOCTH C 3aKPBITUEM IO3HLMKA U IIOTEPU B LIEHE MOTYT INPUBECTH K YBEIHYEHUIO
yYOBITKOB IO CPaBHEHHIO C OOBIYHBIMU CIICIIKAMHU.

Bamu nopyuenusi, HanipaBJieHHbIE HAa OrpaHUUYEHHE YOBITKOB, HE BCEI/1a MOI'YT OIpPaHUUYUTh MIOTEPH 110
IIPEATNOIAracMoro ypoBHsl, TaK KaKk B PaMKax CKJIAJbIBAIOLICHCA Ha PBIHKE CUTyalUd HCIIOJIHEHUE
TaKOro NOpy4YeHUs 10 yKa3aHHON Bamu 1ieHe MOKET 0Ka3aThCsl HEBO3MOXKHBIM.

3. OrpanudeHue pacropsKeHUs CPEeICTBAMHE, SIBISIFOIIIMMHUCS 00ecIiedeHrEM

WNmymectBo (4acTh HMMyIECTBa), INMpUHAAJExKalee Bam, B pe3ynbrare 3aKiIIOU€HUs J0rOBOpA,
SBIIAIOIIETOCS TPOU3BOJHBIM (UHAHCOBBIM HHCTPYMEHTOM, OyneT sBIAThCS oOecredeHreM
ucnosHeHus: Bammx 0043aTeNbCTB MO JOTOBOPY U pPACHOpPSKEHHUE UM, TO €CTh BO3MOXHOCTh
coBepuieHuss Bamu crenok ¢ HuM, OyaeT orpaHudeHo. Pazmep obecriedyeHus: U3MEHsETCS B MOPSIKE,
MPEAYCMOTPEHHOM JOTOBOpPOM (crnenudukanueid KOHTpakTa), U B pe3yiabTare Bbl MoxeTe OBbITh
OTpaHUYEHBbl B BO3MOXKHOCTH PACHOPSKATHCS CBOMM HMMYIIECTBOM B OOJIbLIEH CTEMEHH, YeM J0
3aKJIFOUEHUS JOrOBOpA.

4, Puck npuHYIUTENBHOTO 3aKPBITUS TO3ULIAN

HeGnaronpustHoe U3MEHEHHE LIEHbl MOXET MPHUBECTH K HEOOXOJUMOCTH BHECTH JIOTOJIHUTEIbHBIE
CpeICTBa JUIsl TOTO, YTOOBI MPUBECTH 00€CleYeHne B COOTBETCTBUE C TPEOOBaHMSIMH 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 Bamero
JOTIOJIHATEBHOIO COTJIACUSl (TIPUHYIUTENIBHO 3aKpbITh IMO3ULHUIO», TO €CTh 3aKJIIOYUTh JOrOBOD,
SBJIIOIIUNCS TPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WJIM MPHUOOPECTH IIeHHbIE Oymaru 3a cuer
Bammx neHeXHbIX CpeicTB, WM MpoAaTh Bamm neHHble Oymaru. OTo MOXKET OBITH CIENaHO IO
CYIICCTBYIOIIIUM, B TOM YHCJIC HEBBITOAHBIM, ICHAM U IIPUBECTH K BOBHUKHOBCHHIO Y Bac y6I)ITKOB.
[IpyHyauTenpHOE 3aKphITHE MO3ULMU HAIPABJICHO HAa YIpaBJIEHWE pUCKaMU. Bbl MokeTe moHectu
3HAYUTCJIIBHBIC y6I)ITKI/I HECMOTPA Ha TO, YTO IIOCJIEC OTOr0 M3MCHCHHEC IICH Ha q)HHaHCOBLIC
MHCTPYMEHTBI MOXKET NpPUHATH OnarompusitHoe /i Bac HampasneHue u Bbl momyumnu Obl 10Xo0n,
ecnu Obl Baria no3uiins He ObuIa 3aKphITa.

Pucku, obycnosnennvle unocmpannvim npoucxodxcoenuem 6a3ucHo2o akmuea

1. CucreMHbIe pUCKU

[IpumenuTenbHO K 0a3MCHOMY aKTHBY MTPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB — IIECHHBIM OyMaram
MHOCTPAaHHBIX SMUTEHTOB M HMHJIEKCAM, PACCUUTAHHBIM I10 TaKHUM ILIEHHBIM Oymaram, CHCTEMHbIE
PHUCKHU, CBOMCTBEHHbBIE POCCUICKOMY (POHJIOBOMY PBIHKY JOMOJHSIOTCS aHAJIOTMUYHBIMH CHCTEMHBIMU
pUCKaMM, CBOMCTBEHHBIMHU CTpaHe, TJ€ BBINYIIEHb MIM OOpallaloTCcs COOTBETCTBYIOIINE
MHOCTpaHHbIE IIeHHbIe Oymar. K oCHOBHBIM (akTopaM, BIMSIOINIMM Ha YPOBEHb CUCTEMHOT'O PUCKa B
LIEJIOM, OTHOCATCS TIOJUTUYECKas CHTyalus, OCOOEHHOCTH HAIlMOHAJIBFHOTO 3aKOHOJATelbCTBa,
BaJIIOTHOTO PErYJIMPOBAHUS U BEPOSTHOCTh MX W3MEHEHHUS, COCTOSIHUE TOCY/IapCTBEHHbIX (PUHAHCOB,
HAJIMYME U CTENIeHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMbI CTPaHbl MECTa HAXOXJIEHH JIMLA, 0053aHHOTO
10 UHOCTPAaHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOT'YT OKa3bIBaTh BIMSHME M MHOTHE Jpyrue (hakTopbl, B TOM YHCIE
BEPOATHOCTb BBEACHHUS OIPAaHUYCHHUN HAa WHBECTULUU B OTHEJBHBIE OTPACIM JKOHOMHKU WIH
BEPOSITHOCTH OJHOMOMEHTHOH JIeBaJIbBAlIMU HALMOHAIBHOM BamoThl. OOIETIPUHATON WHTETPaIbHON
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OIIEHKOM CHUCTEMHOTO PHUCKAa WHBECTUIIMH SBISETCA «CYBEPEHHBIM PEUTHUHI» B MHOCTPAHHOW WIIU
HallMOHAJIbHOW BAJIIOTE, IIPUCBOEHHBIN CTpaHEe, B KOTOPOM 3aperuCTPUPOBAH SMUTEHT MHOCTPAHHOMN
IIEHHONW OyMaru, MeXIyHapOoJIHBIMH peUTHHroBbIMH areHTcTBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ognako cienyer UMETh B BUJY, YTO PEUTUHIU SIBJISIOTCS JINLIb OPUEHTUPAMU
Y MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATh PEAJIbHON CUTYallUH.

B Hacrosiiee Bpems 3aKOHOAATEIBCTBO JIOMYCKAET BO3MOXHOCTH 3aKJIIOUEHUS POCCUHCKUMU
WHBECTOpAMHU  JIOTOBOPOB,  SIBISIOUIMXCA ~ POCCHHCKUMU  MPOU3BOJHBIMU  (DHMHAHCOBBIMU
MHCTPYMEHTAaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS LIEHHBIE OyMaru MHOCTPAaHHBIX SMUTEHTOB
WIM WHACKCHl, pPAaCCUMTAaHHbIE IO TAKUM IIEHHbIM OyMaram. Mexay TeM, CYIIECTBYIOT PHUCKU
M3MEHEHUsI PEryJsTUBHBIX IMOAXOJOB K COOTBETCTBYIOLIMM OIEpalUsM, B PE3YJIbTATE YEr0 MOXKET
BO3HUKHYTh HEOOXOAMMOCTh COBEpIIATH CIENIKH, HAIPaBJICHHbIE HA MPEKpalleHue 0013aTelbCTB 110
YKa3aHHBIM JIOrOBOpaM, BOIIpeku Bammm ninanam.

2. [IpaBoBBIC prCKH

HeoOxomuMo otmaBath cebe OTY4ET B TOM, 4YTO HMHOCTPaHHbIC (UHAHCOBBIE WHCTPYMEHTHI,
ABIIAONINECS 0a3MCHBIMU aKTHUBaMH IPOU3BOIHBIX (DMHAHCOBBIX UHCTPYMEHTOB, HE BCET/Ia SIBISIOTCS
aHaJIOraMu POCCUUCKUX (DMHAHCOBBIX MHCTPYMEHTOB. B 511000M citydae, mpejocTaBisieMble IO HUM
IpaBa W IpaBUja MX OCYIIECTBIECHHUS MOTYT CYHIECTBEHHO OTJIMYAThCA OT MIpPaB MO POCCHUHCKUM
(MHAHCOBBIM UHCTPYMCHTAM.

BosmoxHOocTH CcyneOHOM 3amuThl MpaB 1O NPOU3BOAHBIM (UHAHCOBBIM HHCTPYMEHTaM C
WHOCTPAHHBIM Oa3MCHBIM AKTUBOM MOTYT OBITh CYIIECTBEHHO OIPaHMYEHbI HEOOXOJUMOCTHIO
oOpariieHus B 3apy0OexHbIe cyie0HbIe U TPABOOXPAHUTEIBHBIE OPTaHbl M0 YCTAHOBJICHHBIM IIPAaBHUIIaM,
KOTOpPBIE MOTYT CYIIECTBEHHO OTJIMYaThCAd OT aeucTByrommx B Poccun. Kpome toro, Bel B
OOJIBIIMHCTBE CIIY4aeB HE CMOXKETE MOJIaraThbCsl HA 3alllUTy CBOMX IPaB U 3aKOHHBIX WHTEPECOB
POCCHUICKUMH YIIOJJHOMOYEHHBIMH OpraHaMH.

3. PackpeiTe nndopmanun

PackpbiTiie nMH(pOpManMM B OTHOIIEHHMM WHOCTPAaHHBIX LIEHHBIX OyMar, SIBISIOIIMXCS Oa3uCHBIM
aKTUBOM IPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, OCYLIECTBIISIETCS 110 MpaBWJIaM, AEHCTBYIOLIUM
3a pyOekoM, U Ha aHTIHMICKOM si3bIke. OLIEHUTE CBOIO TOTOBHOCTh aHAJIM3UPOBATh MH(POPMAIMIO HA
aHTJIMICKOM SI3bIKE, a TAK)KE TO, MOHUMaeTe 1M Bbl oTinuns Mexxay npuHAThIMU B Poccun npaBuiamu
(uHaHCOBON OTYETHOCTH, MeXTyHapOAHBIMH CTaHAApPTaMU (PMHAHCOBOM OTYETHOCTH MJIM MpaBHIIaMH
(MHAHCOBOW OTYETHOCTH, [0 KOTOPHIM MYyOJIMKYyeTCs HH(OpMAaIKs SMUTEHTOM MHOCTPAHHBIX LIEHHBIX
Oymar.

Takxke poccuiickue OpraHu3aTropbl TOProBiIuM U (WiIM) OpPOKEpbl MOTYT OCYIIECTBISATH IEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMaIMM), PacKpbIBAEMBIX HWHOCTPAHHBIM 3MUTEHTOM Ui Baiero
ynobctBa. B aToM ciiydae mepeBoa MOKET BOCHPHUHHMMATHCA MCKIIOUUTENBHO KaK BCIIOMOTaTeNIbHAs
uHpopManusg K OQHUIMATIBHO PACKPBITBIM JOKyMEHTaM (MH(pOpMalMy) Ha HHOCTPAHHOM  S3bIKE.
Bcerna yuuThiBaiiTe BEpOSTHOCTH OIIMOOK MEPEBOAYMKA, B TOM YHCJE CBA3AHHBIX C BO3MOXKHBIM
pa3NUYHBIM TEPEBOJIOM OJHUX M TeX JK€ MHOCTPAHHBIX CJIOB M (pa3 WIH OTCYTCTBHEM
OOIIENPUHATOrO PYCCKOI0 SKBUBAJICHTA.

VYuuTeiBas BBIIIEU3JI0KEHHOE, Mbl PEKOMEHAYyeM Bam BHHMATENBHO PacCMOTPETh BOIPOC O TOM,
SBJISIFOTCA JIM PUCKH, BO3HUKAIOLIUE IIPU MPOBEIECHUN COOTBETCTBYIOLIUX OIEpalui, NPpUEMIIEMbIMU
st Bac ¢ ydgerom Bammx WHBECTHIIMOHHBIX TIiesied W (PUHAHCOBBIX BO3MOKHOCTEeH. JlanHast
Jlexnmapanus He UMeeT CBOEH LEJIbI0 3aCTaBUTh Bac 0TKa3aTbCs OT OCYIIECTBIEHUS TaAKUX OIlEepalui, a
npu3BaHa NoMo4b BaMm OIEHUTHh UX PUCKHU U OTBETCTBEHHO IMOJOWTH K PELICHHIO BOIPOCa O BhIOOpE
Barelt ”HBECTUITMOHHOM CTpaTEeTHH U yCI0BUH 1orosopa ¢ OOIIeCTBOM.

O PHUCKAX, CBA3AHHBIX C HCHOJIB30OBAHUEM OBIECTBOM B CBOHUX
HUHTEPECAX JEHEKHbBIX CPEJACTB U IEHHBIX BYMAI' KIMEHTOB
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Hacrosimum AO AKTHB yBeIOMJISIET Mojydareiss (UHAHCOBBIX YCIyr (KJIMEHTa) O PHUCKAX
ucnoib3oBanust OOIECTBOM B CBOMX MHTEpEcaxX ACHEKHBIX CPEICTB U (WJIM) IICHHBIX OyMar KJIMEHTa.

Ilon ucronp30BaHNEM B CBOMX MHTEpECaxX JNEHEXKHBIX CPEACTB U (WJIM) LIEHHBIX OyMar KJIMeHTa
MOHMMAETCs UCIOJIb30BaHUE [ECHEKHBIX CPEJICTB KIMEHTAa JUIl HUCIOJHEHUS WM o0ecreueHus
UCIIOJIHEHUsI 0043aTeNbCTB 10 CAEIKaM, COBeplIaeMbIM 3a cdyeT camoro OOmiectBa WM JAPYrHX
kieHToB O0mecTBa

3aKOHOJIATEeNBCTBO TPEOYET XpaHUTh JICHEKHBIE CPECTBA, NIepeaHHble BaMu bpokepy, a Takxke
JICHEKHBIE CPE/ICTBA, MOIy4YeHHbIe BpokepoM B pe3yibTare COBEPILEHHS BaMH TOPTOBBIX OIEpallHid,
Ha CHEIHMaIbHOM OPOKEPCKOM cyeTe, OTAENbHOM OT COOCTBEHHOro cuera bpokepa, 4To HCKIHOYaeT
pHCK oOpallleHHs] Ha HUX B3bICKaHUsA 10 o0s3aTenscTBaM bpokepa.

Bamm neHexHble cpencTtBa OynyT HAXOAUTHCSA HA CHELUMAIILHOM BpoKepcKkoM cueTe BMECTE €O
cpeactBamu Apyrux KimeHTOB, 4TO MOXET C€O34aTh PHUCK OOpaIleHUs Ha HHUX B3bICKAHMS 110
obs3aTenbeTBaM Apyrux Kinuentos. s uCKiIroUeHHs yKa3aHHOTO PUCKA BBl MOYKETe MOTPeOOBaTh OT
bpokepa XpaHuUTh BalllM JEHEKHbIE CPEICTBA Ha OTIEJIBHOM ClleUalbHOM bpokepckom cuere, He
00BEIUHSS UX C JICHEKHBIMH cpeficTBaMu aApyrux KimenToB. B ciyyae XpaHeHHs BallluxX JIEHEKHBIX
CPEACTB Ha OTIEJILHOM CIIELMAIIbHOM OpokepckoM cuere bpokep MOKeT B3UMaTh JONOJHHUTEIbHOE
BO3HArpaXJACHHWE B TOPAIKE M Ha YCIOBHSX, YCTAHOBJICHHBIX JIOTOBOPOM OKa3aHHs yCIyr Ha
(MHAHCOBOM pBIHKE.

Ecnmu noroBop 06 oka3aHuu yciayr Ha (PMHAHCOBOM PBIHKE pa3perraeT OpoKepy HCIOIb30BaTh
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 TIOCyJapCTBEHHOE CTpaxOBaHME BKJIAJOB He
pacnpocTpaHsieTcsl.

Vcnonb3ys Bally A€HEXHbIE CPEICTBA B CBOMX MHTepecax, bpokep NOKeH rapaHTUpPOBaTh BaM
WCTIOJTHEHUE BAIIMX MOPYYEHHUH 3a CUET YKa3aHHBIX JCHEXKHBIX CPEJCTB MM UX BO3BpAT IO BalIEMy
TpeOOBAHMUIO.

BHUMaTEeThHO 03HAKOMBTECH C TMPOEKTOM JIOTOBOpa OKa3aHUsS YCIYT Ha (PMHAHCOBOM PBIHKE,
cogepxkauumess B OOmieM periiaMeHTe oka3aHus yciayr Ha (uHaHcoBoM pbiHKe AO AKTHUB, 4TOOBI
OLIEHUTH, KaKUe TOJTHOMOYHSI IO HMCIOJF30BAaHHUIO BAaIllMX JICHEXKHBIX CPENCTB OyaeT MMeTb bpoxep,
KaKOBBI [TPaBUJIa X XPAaHEHMs], @ TAKXKEe BO3BpaTa.

Ocoboe BHUMaHuE cieayeT oOpaTHUTh Ha HaJU4YME B JIOTOBOpe ¢ OpokepoM HH(OpMAIUH O
JUTAIIEMCsl TOpYYeHUH (IOPYYEHUH, UMEIOLeM HeOTPAaHWYEHHBIH CPOK JeHCTBUS) HA MPel0CTaBICHNE
Bbpokepom 3a cuer kiueHTa 3aiiMa LEHHbIX OyMar (WM Ha COBEpIIEHUE AHAJOTUYHBIX M0 HX
HKOHOMHUYECKOMY COJIEpKAHUIO CJENIOK). YKa3aHHOoe Jyidlieecs MopydeHue (opydeHue, UMerolee
HEOTpaHWYEHHBIA CPOK ACWCTBUS) JOJDKHO JOMYCKAThCS MPH YCIOBHHU, YTO Bpokep OIHOBpEMEHHO
BBICTYNIa€T CTOPOHOM MO TakoW clenke, ACUCTBYS 3a CueT 3aeMIIMKa, JIMOO NMpUHHMAeT Ha ceds
PYyJaTenbCcTBO 32 UCMIOTHEHNE 3a8MIITUKOM TaKOH CIEITKH.

B cootBercTBUM ¢ moroBopoM bpokep o0si3aH HMCIOMHUTH TpeOOBaHUE O BO3BpaTe IIEHHBIX
Oymar, B CpPOKH, TIPETYCMOTPEHHBIE JIOTOBOPOM.

B ciydae ecnu criMcok JIMI, MMEIOIIMX MPaBO Ha MOJy4YeHHE OT YMUTEHTA UJIH JIMIA, BBIABIIErO
IIeHHbIE OyMaru, J€HEKHBIX CPEJICTB HJIM MHOTO MUMYIIECTBA, OMPEACISIETCS B TEPHOJ] MOCIE TaThl
3aKJIIOYEHUs CIeNKM 3aiiMa IeHHbIX Oymar Jo JaThl Bo3BpaTa 3aiiMa, bpokep o0s3aH mepenaTh Bam
CYMMBI JICHE)KHBIX CPE/CTB, a TaK)KE HHOE WMYIIECTBO, BHIIJIAU€HHOE (TTEPEJAaHHOE) IMUTEHTOM FITH
JIMIIOM, BBIIABIIMM LIEHHbIE OyMaru, B TOM YKCJI€ B BUJE JUBUICHAOB U MPOLEHTOB MO TAKUM LIEHHBIM
Oymaram.

OOparuTe BHUMaHUE Ha TO, YTO B CIIy4ae COCTABJICHHS CIMCKA JIUII, OCYILECTBIISIONINX paBa 1o
IIEHHBIM Oymaram (MMEIOIIUX TMPaBO Ha y4acTHE B OOIIEeM COOpaHMM BJIAJIENbIIEB IIEHHBIX OyMmar,
HMEIOIINX NMPEUMYILECTBEHHOE NPaBO MPUOOPETEHUs IIEHHBIX Oymar, U Jpyroe) B epuo.l mocje JaThl
3aKITIOYCHUS C/ICITKH 3aiiMa IEHHBIX OyMmar J0 JaThl BO3Bpara 3aiiMa, eCTh PHCK HEBKIIOYCHHS Bac B
yKa3aHHbII criucok. Ecnu ocyiiecTBieHne npaB Mo IIEHHBIM OymaraM BaKHO JJIsl Bac, BbI BIIpaBe
OTMEHHTb OJaHHOE NTOPYUYEHHUE Ha COBEPIIECHUE CIIEJIOK 3aliMa LIEHHBIX OyMmar.
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Bam Bpokep sBnsercs uieHom HAV®DOP, x koTopod BBl MOXKeTe€ OOpaTHUThCS B cliydae
HapylLIeHHs BalllUX IPaB M MHTEpecoB. ['oCyaapCTBEHHOE pErylIMpoBaHUE M HAA30p B OTHOLIEHHUHU
NESTEeNbHOCTH SMHUTEHTOB, NPOPECCHOHATIBHBIX YYAaCTHUKOB PBIHKA IIEHHBIX Oymar, opraHu3aTopoB
TOPTOBJIM U ApYruX (PMHAHCOBBIX OpraHM3auuii ocymectsisercs LlenTpansabiv 6ankoM Poccuiickoit
@enepanyuy, K KOTOPOMY BbI TaKKe MOXKeTe oOpamarbcs B cllydyae HapylIeHMs BalllUX IpaB U
uHTepecoB. [ToMrMo 3TOro0, BBl BIIpaBe 00paIiaThes 3a 3alIUTON B CyA€OHBIC U MIPABOOXPAHUTEIILHBIC
OpraHBbl.

Pucku, cBsa3anHble ¢ ucnoiab3oBaHueM OOIIECTBOM B CBOMX HMHTEpEcax JEHEKHBIX CPENICTB U
HeHHbIXx Oymar KimeHTOB yka3aHbl B YBEAOMJIIEHMM O pPHCKaX, CBA3aHHBIX C HCIIOJIb30BAHHEM
OOmIecTBOM B CBOMX HMHTEpEcax JIEHEKHBIX CPEJCTB M LEHHBIX Oymar KimmeHTOB (manmee Takke —
YBenomienue), sBisrommmcs [lpwioxenuem Ne6 OOmiero perjiiaMeHTa OKa3aHUs YCIAyr Ha
¢unancoBom peiHke AO AxTuB. YBemomiieHHe mnpenoctasisiercs KimeHty B Toil ke ¢dopme, B
KOTOPO# 3aKII0YaeTcsl JOrOBOP OKa3aHUs YCIYr Ha (puHaHCOBOM pbiHKE. DaKTOM, JaTOW U BpeMEHEM
MpeAocTaBiieHus (HAMpaBJeHUs) YBEIOMIICHUS siBIisieTcsa (DakT, nara u Bpems noanucanus Kiuenrom
MIPEIIOKEHUS O 3aKIIFOUEHUU JI0TOBOPA.

YBenomisiem Bac o Tom, uro Ber kak KimuenT, Bipase mogats B O0mecTBo 3asBiieHrne 00 oTKase
ot npeaoctanienus OOLIECTBY MpaBa UCIOIB30BaHUS B CBOUX MHTEpEcaxX JCHEKHBIX CPEICTB U (WIIK)
IeHHBIX OyMar kiueHta mo ¢opme [Ipunoxenus Ne7 k OOmemy periiaMeHTy OKa3aHwsl yCiayr Ha
¢bunancoBoM pbiHKe AO AKTUB CIEIYIOIIMMHU CIIOCOOaMH:

- Tu4HO B opuc O6miecTBa Ha OyMa)KHOM HOCHUTEIE;

- yepe3 nuuHbIi KabuHet win COC, cornacHo ycinoBusM oomeHna coodmenusmMu AO AKTHUB.

O PUCKAX HAJIMYUA KOH®JIUKTA UHTEPECOB

1. VBenommsiem Bac o Tom, uro Mexay Bamm kak kiameHtom u OOmiectBoM (ero paboOTHUKaMH)
BO3MOXKEH KOH()JIMKT WHTEPECOB KaK pasnuuMe Bammx WMYyIIECTBEHHBIX HWHTEPECOB U
MMYIIECTBEHHBIX HHTepecoB OOIIecTBa, KOTOPOE MOKET BOZHUKHYTh B CBSI3U CO CIEAYIOIINM:

- coBmenieHrneM OOIIEeCTBOM Pa3IMYHbBIX BUIOB MPO(ECCHOHATFHON JAeITeTHHOCTH Ha PHIHKE IIEHHBIX
Oymar;

- coBepmieHrueM OOIIECTBOM CHENOK ¢ ()MHAHCOBBIMH MHCTPYMEHTAMH OpPTaHM3ALWH, SBISIOMIMXCS
addunmpoBanHeiMU TUIIaMu OOIIeCTBa, U (WJIM) HHCTPYMEHTAMH, KOTOPbIMH BiajeeT OOIIECTBO UITN
HaMEPEHO COBEPIINUTD CAENKY(-H) C yKa3aHHBIMU (DHAHCOBBIMU MHCTPYMEHTAMHU;

- B cBi3U ¢ TeM, uTo OOIIECTBO MOXKET SBIATHCS OJHUM M3 YYaCTHHUKOB DPa3MELICHUS WM
NpEeJIOKEHUs, BBIKYNA IIEHHBIX OyMmar (aHjeppaiiTepoM, OpPraHM3aToOpoM (COOpPraHU3aTOPOM)
pa3MelleHNs/TIPeATIOKEeHNS/BbIKYTIa, OyKpaHHEpOM (BeIyIIMM KHUTHU 3asBOK), MEHEKEPOM
(BenymmM MeEHEIKEepPOM), II00aIbHBIM KOOPAWHATOPOM pa3MEIICHUs/TPEAJIOKEHNS/BbIKYNIA H/WIN
OpraHU3aIMK pa3MeleHHs/TIPeITIOKEHNS/BbIKYTIA U T.11.);

- 3aKJIIOYEHUEM CJIIEJNIOK ¢ (PMHAHCOBBHIMH HHCTPYMEHTaMH, 3a COBEPIICHHE KOTOPBIX B MHTEpecax
KJIMeHTOB OOIIECTBO MOJIYYaeT 10 JA0TOBOPY € TPETHUM JIMIOM (TPETHhUMH JIMIIAMHU) BO3HArpaXkICHHE,
WHOE TIPEI0CTaBICHUE, MYIIECTBEHHbIE Onara M (MJIM) OCBOOOXIEHUE OT OOS3aHHOCTH COBEPIIUTH
oIpeJieIeHHbIE IEHCTBHS;

- TIpeIOKeHHEeM (MHAHCOBBIX YCIYT OpTaHHW3alui, SBISIOMUXCS aQQUIMpOBaHHBIMA JTUIIAMA HITH
naptHepamu OO111ecTBa;

- 3aKJIIOYEHHEM CJIENIOK C OpTaHU3aIlUsAMH, SBISIONMMUCST adPUIMPOBAHHBIMHU JIMIAMH WU C
naptHepamu OO111ecTBa;

- C IPEJIOCTABIIEHUEM B CITyJasiX, IPETYCMOTPEHHBIX TOTOBOPOM, WHAMBHTyaTbHBIX HHBECTUIIMOHHBIX
peKoMeHJalui, a Takke HH()OPMAIIMOHHO-aHATUTUYECKMX MAaTepUaioB OOILEro Xxapakrepa, He
SIBIISTIOIIIMX CSI MHMBH Ty TbHBIMA WHBECTUIIMOHHBIMU PEKOMEHIAIHSIMU;

- 3aKJIFOYCHHUEM, COBEPIICHHUEM CJICJIOK, ONepaliil Mo MOpyYeHHUsIM U B MHTEpecax APYTruX KIMEHTOB
OO0r1ecTBa.
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2. OOmIecTBO, OCYHIECTBIISIT TPO(PECCHOHATIBHYIO NIeATeTLHOCTh Ha PpBIHKE IIEHHBIX OyMmar,
PYKOBOJICTBYETCSI IPUHITUIIOM MPUOPUTETA MHTEpecoB KiMeHTa kak HHBeCTOpa mepea COOCTBEHHBIMU
uHTepecamu OO1IecTBa, MPUHUMAET BCE HEOOXOAWMBIE U BO3MOXKHBIE MEpHI IO BBISIBICHUIO U
KOHTpOO KoH(uukra wuHTepecoB Kimenta u OOmectBa (ero paOOTHHKOB), a Takke IO
MPEIOTBPALICHUIO €ro IOCJIEICTBUI B COOTBETCTBUM C BHYTPEHHMM JOKymMeHTOM OO1iecTsa,
OTIPEICTISIONIUM TIEPEYCHb MEP O IPEIOTBPAIICHHH KOH(DIUKTA HHTEPECOB.

3. B cuny ocymectBiienuss OOIIECTBOM pPAa3IMYHBIX BUIOB NMPO(PECCHOHAIBHON AESITETbHOCTH HA
pBIHKE IIeHHBbIX Oymar, Hanuuusg y OOmectBa ad@UIMPOBAHHBIX JHUI], MAPTHEPOB, IJII KOTOPBIX
OO1IecTBO  OCYIIECTBIAET TOUCK KIMEHTOB, KOHTpareHtoB, OOIIecTBO 10 OOBEKTUBHBIM,
HE3aBUCSIIUM OT BOMM W JeiictBuid OOmiecTBa, NMPUYMHAM B HEKOTOPBIX CIy4asx HE MOXKET
MPEeIOTBPATUTH BO3ZHUKHOBEHUE M3 YKA3aHHBIX MCTOUYHUKOB KOH(JIMKTAa MHTEPECOB BBIIICYKA3aHHOTO
Xapaxrepa.

Nudopmanus o6 obmem xapakTepe W (WIM) UCTOYHUKAX KOH(IMKTA MHTEPECOB IMPEIOCTABIISICTCS
OobmectBoM Taroke mocpenctBoM «llepeyns mep, HampaBlIeHHBIX Ha MpeNOTBpAIleHHe KOH(IUKTA
UHTEpecoB mpu ocymecTtBieHNH AQO AKTUB MpodeccHOHANbHON NeATENbHOCTH Ha ()MHAHCOBOM
pBIHKE», pa3MmenieHHoM Ha caiite AO AxtuB B cetu «MHTepHer» B pasgene «Packpeitue
nHpopMaumny.

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

[Ipenocrapnenne OOIIECTBOM YCIYT MHBECTHIIMOHHOTO COBETHHKA B IIEJIOM HECET T€ K€ PUCKH, UTO U
MPEIOCTaBIIEHUE YCIYr Opokepa U JIOBEPUTEIHHOTO YIPABISIONIETO, OIMNKUCAHHBIE B HACTOSIIEH
Hexnapanuu. Huwke B 1naHHOM pasjiene MpeacTaBiIeHbl crenu(uueckue pPUCKH, CBA3aHHBIE C
UCIOJIb30BaHUEM YCIYT MHBECTHIIMOHHOTO COBETHHUKA.

1. Puck BO3HMKHOBEHHsS YOBITKOB y KJIHEHTa B CJIy4ae€ COBEPIICHHUS CAETOK C (PUHAHCOBBIMU
MHCTPYMEHTAMHU Ha OCHOBAaHUU NPEAOCTABICHHON MHANBUAYaJIbHON NHBECTUIIMOHHON PEKOMEHIallnn
(MUP) ¢ oTcTyIIICHHEM OT YCIIOBHH, yka3aHHbIX B TP

Crnenyer yuutbiBaTh, uto MMP nomxkna ObITH MCHONIb30BaHA BamMu B COOTBETCTBUM C YCIOBHUSIMH,
yKa3aHHBIMH B Hell (Bkitouasi cpok neiictBus MMP). OTkIOHEHHE OT TaKuX YCIOBUN MOXET MOBJIEYb
BO3HHUKHOBEHHUS YOBITKOB, NPEBBIIIEHUE MapaMeTPOB JOIYCTUMOIO PHCKAa, CHH)KEHUE OKUIaeMOMn
JOXOJIHOCTH, HETaTUBHBIE HAJIOTOBble TmociencTBus u mnp. OOpaTutrech K WHBECTHIIMOHHOMY
COBETHHUKY, €CIIU CUUTAETE, YTO YCIOBUS PEKOMEHJAIIMY MOTYT OBbITh HapyIIEHbI IPU €€ UCTIOTHEHHH.

2. OmnepanMoOHHBII PUCK HHBECTUIIMOHHOTO COBETHHKA

OTO pUCK BO3HUKHOBEHUS Yy MOJIydaTelis ((UHAHCOBBIX YCIYT YOBITKOB B pe3yJibTaTe HECOBEPILIEHCTBA
WIN OIMOOYHBIX BHYTPEHHHUX IPOLIECCOB MHBECTUIIMOHHOIO COBETHHKA, HEKOPPEKTHBIX AEUCTBUN
wiu 6e31eicTBIs pa0OTHUKOB MHBECTUIIMOHHOTO COBETHHUKA U (MJIM) BO3JICHCTBUS BHEITHUX COOBITHIH,
cO0OeB W HEIOCTaTKOB HWH(OPMALIMOHHBIX, TEXHOJIOTMYECKMX M HHBIX CHCTEM, CHCTEM
MH(POPMAIMOHHOM 0€30MacHOCTH, HECOOIIOIEHHUS 3aKOHOIaTeNIbHBIX TpeboBaHUN. MTHBECTUIIMOHHBII
COBETHUK NPUHUMAET Mepbl 10 MUHUMU3ALWU YKa3aHHBIX PUCKOB U TOCJIEICTBUM HX peanu3alui,
OJTHAKO TIOJHOCTBbIO H30eXKaTh HX HEBO3MOXKHO. HeKkoTopble OIepaluoHHbIE PUCKUA OMHCAHBI
NOJIpOOHEE B TOM Pa3JieNe HIDKE.

3. PuCK, CBsI3aHHBIN C WCIOJNB30BAaHHEM IPOTPAaMM JUIsl DJIEKTPOHHBIX BBIYMCIUTENHFHBIX MAIIUH,
IIOCPEACTBOM KOTOPBIX IPENOCTABISAIOTCS MHANBULYAIbHbIE HHBECTULIMOHHBIE PEKOMEHJAIIUN

JlaHHBIN PUCK CBSI3aH C MCIIOJIB30BAHMEM MPOTPamMM Ji DJIEKTPOHHBIX BBIYMCIUTENbHBIX MAIWH,
IIOCPEACTBOM KOTOPBIX MPENOCTABIAIOTCS WHIAUBUAYAIbHBIE WHBECTULIMOHHBIE PEKOMEHAALNH,
BKJIIOYass MporpamMmbl (B TOM 4HCIE MPOrpaMMHbIE KOMIUIEKCHI), KOTOpbIE MO3BOJIAIOT
aBTOMAaTH3MPOBAHHBIM  CIIOCOOOM  IPeoOpa3oBBIBATh  MPEJOCTABICHHYIO  MHIUBUAYAIBHYIO
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WHBECTHIIMOHHYIO PEKOMEH/IAIMIO B MOPYYEHHUE HA COBEPIICHUE CICIKH C IIEHHOW Oymarod u (Wjm)
Ha  3aKIIOYEHUE JIOTOBOpA,  SIBJISIONICTOCS  IMPOU3BOJHBIM  (DMHAHCOBBIM  HWHCTPYMEHTOM,
MPEyCMOTPEHHBIX TaKkou WHIUBUyaIbHON UHBECTUIIMOHHON pEKOMEHTalKEH, oe3
HETOCPEICTBEHHOT0 y4acTusi MHBECTOpa (J1ajnee - mporpaMMel aprocienoBanus). [lpu ucnonb3oBanuu
IporpaMM  aBTOCJICJIOBAHMUSI COOOICHUS, IIepeaaBacMble Yepe3 JaHHBIE MPOTrpaMMbl, MOTYT
MOABEPraTrbCcsl pUCKAM aHAJIOTUYHBIM, T[EPEYUCICHHBIM B PHUCKAX MPOBEICHUS DIEKTPOHHBIX
ornepanuu.

4. Pucku HHCTPYMCHTOB, IIPCAHA3HAUCHHBIX JJIA KBaJ'II/I(i)I/II_[I/IpOBaHHBIX HHBECTOPOB

CJ'ICI[YCT YYUTBIBATb, 4YTO (bHHaHCOBBIe HUHCTPYMCHTBI, IPCAHA3HAUYCHHBIC JIA KBaJ'II/I(bI/IHI/IPOBaHHBIX
HHBCCTOPOB, HCCYT B ce0e IOBBIIICHHbBIE PUCKU MHBCCTUPOBAHUA U MOAXOAAT HE JJIA KaKAOI0 JIMIA,
SBJIAIOLICTO KBaJ'II/I(l)I/II_[I/IpOBaHHBIM HHBCCTOPOM.

5. Pucku BO3HUKHOBEHUS KOH(IUKTAa MHTEPECOB HHBECTULIMOHHOIO COBETHUKA

VHBECTUIIMOHHBIN COBETHUK YBEJOMJISIET BaC O COBMELICHHH PA3JIMYHBIX BUAOB MPOGECCHOHATBLHON
NeSITeIbHOCTH Ha PbIHKE IIeHHBIX Oymar. CoBMelleHrEe BUAOB ACATEIbHOCTH MOXKET MOBJIEYb 32 COOOM
PHUCK BO3HUKHOBEHUSI KOH(QIIMKTA UHTEPECOB.

KoH(uuKT MHTEpEeCcOB TaKk)Ke BOSHUKAET MM MOXKET BOSHUKATh B CIIydasx:

- IPENOCTaBICHUS HWHAWBUIAYAJIBHON HMHBECTULUOHHOW PEKOMEHAALMM, COJEp)KAIIEeH OIuCaHue
LEHHbIX OyMar, CAEJIOK C HHMMH, €CIM MHBECTUIIMOHHBI COBETHHK BJIAJI€ET TAaKUMH K€ LECHHBIMU
Oymaramul WM HaMepeH COBEPIIUTH C HUIMH CJICINIKY;

- €CJIM MHBECTUIMOHHBIM COBETHMK SIBJIIETCS CTOPOHOM [JOroBOpa, SIBISIOLIETOCS NPOU3BOAHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, 0a30BBIM aKTHBOM KOTOPOTO SIBISIOTCS ILEHHBIE OyMaru, ONHCaHue
KOTOPBIX COJEPIKUTCS B MHANBHIyaJIbHOM HHBECTULIMOHHON PEKOMEHIALINH;

- IPEeNOCTaBICHUS WHAWBUAYAJIbHON HHBECTUIMOHHONW PEKOMEHIALMH, COIAEPKALEH OINHUCAHHE
CHEJIOK C ILIEHHbIMH Oymaramu, KOHTpareHTaMu KJIMEHTa I10 KOTOpPBbIM OYAYT SBISATBCS Ipyrue
KJIMEHThl MHBECTULIMOHHOTO COBETHUKA, WJIHM, €CIIM YKa3aHHbIE CHENIKH OYAyT COBEpIIAThCS IPHU
Y4acCTHH IPYTUX KIIMEHTOB HMHBECTULINOHHOI'O COBETHHKA;

- NpPEeNOCTaBICHUS WHAWBUAYAJbHON WHBECTUIMOHHONW PEKOMEHJALMH, COJAEPIKALIEH OINHUCAHHE
CHIEeNOK C (PMHAHCOBBIMH HMHCTPYMEHTAMH, €CIIM B Cllyyae HCIOJHEHHUS yKa3aHHON peKOMeEeHIaluH
caenka ¢ (UHAHCOBBIMH MHCTPYMEHTaMH OyJeT coBeplleHa MpH YYacTUH WHBECTUIMOHHOTO
COBETHHKA,

- 3aKJIFOYEHUS] MHBECTULIMOHHBIM COBETHUKOM JIOTOBOPOB C TPETBUMHU JIML[AMH, ITPEIYyCMATPUBAKOIIUX
BBIIUIATY BO3HATPAXKICHUM 3a IPENOCTABJICHNUE KIMEHTAM WHIWBUAYAJIBHBIX WHBECTUIIMOHHBIX
PEKOMEH TAIIHIA;

- 3aKJIFOUEHUS] NHBECTULIMOHHBIM COBETHUKOM JI0TOBOPOB C TPETBUMHU JIMIIAMH, NPEAYCMATPUBAIOIINAX
BBIIUIATy BO3HArpaXk/I€HUs WHBECTULMOHHOMY COBETHUKY U (WIM) TMPENOCTaBIE€HUE HHBIX
MMYIIECTBEHHBIX OJar;

- MPEIOCTaBJICHUS HWHAMBHUAYaJbHOW WHBECTUIMOHHOW PEKOMEHIAIUHU, COJEpXkKalled OMMCaHUE
LEHHBIX OyMar, CIeJOK C IIeHHbBIMH OyMaramu, SMUTEHTOM WM OOS3aHHBIM JIUIIOM, MO KOTOPBIM
SIBJIIETCS MHBECTUIIMOHHBIM COBETHUK WIIH €ro adGuInpoBaHHOE JHIIO;

- IPENOCTaBICHUs HWHAWBUIAYAIBHOM WHBECTULMOHHOW PEKOMEHAALMH, COJEpKallled ONKMCaHUe
CAENOK C LEHHbIMM OymaramMu, KOHTpareHTaMH KJIMEHTa 10 KOTOpPhIM OyayT SBISTHCS
apmIMpoBaHHbIE JUI]A WHBECTHIIMOHHOTO COBETHHMKA, WIJIM €CIIM YKa3aHHbIE CHEIKU OyayT
coBepHIaThCs MPH y4acTUu adGUINPOBAHHBIX JIUI HHBECTUIIMOHHOTO COBETHUKA;

- B MHBIX CIydasx, KOrJa TIpU OCYUIECTBIECHUU JEATEIBHOCTH 110 HWHBECTUIIMOHHOMY
KOHCYJIbTUPOBAHHIO, IO OLIEHKE WHBECTULIHOHHOTO COBETHUKA, BO3HUKAECT WJIM MOXET BO3HHUKHYTH
KOH(JIMKT UHTEPECOB.

OCHOBHBIM MPUHIUIIOM AesiTenbHOocTH OOIIecTBa B LENIX MPeA0TBpallleHns] KOH(DIUKTa HHTEPECOB U
YMEHBILIEHUSI €r0 HEraTUBHBIX IOCIEJICTBUN y KJIMEHTA SIBISAETCS IPUOPUTET UHTEPECOB KIMEHTOB
Ob6mectBa nepen coocTBeHHBIME HHTepecamMu OOIecTBa.
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O PUCKAX, CBA3AHHbBIX C JOBEPUTEJIbHBIM YIIPABJIEHUEM

[Ipu nepenave umymiecTBa B 1oBeputTeiabHoe ynpasienue OOmiecTBy Bbl 10MKHBI TOHUMATh, YTO €T0
WHBECTUIIMOHHBIN MTPO(UITL BKIIOYAET JOMYCTUMBIN PUCK, KOTOPBIM OMpPEACsIeTCs KaKk MaKCUMaIbHO
BO3MO>XHOE CHI)KEHHE CTOMMOCTH Balero "HBECTUIIMOHHOTO MOPTQEis KaK yupeauTess yIpaBIeHUs
B T€YEHHE MHBECTULIMOHHOI'O TOPU30HTa OTHOCUTEIBHO CTOMMOCTH UMYIIECTBA, COCTABJIAIOIIErO Ba
WHBECTUIIMOHHBIN MOpPTQesb Ha NaTy Hayala WHBECTUIMOHHOTO Tropu3oHTa (6e3 yuéra dakropa,
CBSI3aHHOTO C BBOJIOM / BBIBOJIOM aKTHUBOB).

Eciu Bbl He cormacHbl ¢ JOMYCTUMBIM PHUCKOM, paccuuTaHHbIM OOmectBoM, OOLIECTBO MOXKET
MIEPECMOTPETh JOMYCTUMBI PUCK B CTOPOHY CHI)KEHHMS IpU OJHOBPEMEHHOM HW3MEHEHUH
MHBECTULIMOHHOTO MPOQUIIS, €CIIH 3TO MPEYCMOTPEHO BHYTPEHHUMHU JoKyMeHTamu OO1iecTsa.

Huxe mpuBomutcs undopmanus o npumensembix OOmiecTBOM crnoco0ax yIpaBieHHUs LEHHBIMU
Oymaramu B MOPSAKE, YCTAHOBICHHOM €T0 BHYTPEHHUMH JIOKYMEHTaMH.

1. AkTuBHBIA crnoco0 ympaBieHuss mpexanonaraet, 4ro OOmeEcTBO B paMKax OrpaHUYCHUH,
YCTAQHOBJICHHBIX JIOTOBOPOM JIOBEPUTEIHHOIO YIPaBIIEHUs, BIPABE CAMOCTOSTENILHO BHIOUPATH BUIbI
[IEHHBIX OyMmar, SMUTCHTOB LIEHHBIX OyMar, cOCTaB M CTPYKTypy noprdemns. OOmecTBo nmpuodperaet
(uHaHCOBBIE MHCTPYMEHTHI, OTBEYAIOLIME MHBECTULIMOHHBIM LEJIIM MOPTQEIs MHBECTOpA, a TaKkKe
KOPPEKTHPYET COCTaB (PMHAHCOBBIX HMHCTPYMEHTOB, BXOJSIIMX B HWHBECTUIMOHHBIA MOPTQEns, B
Cllyyae HeCOOTBETCTBUS MOPT(Es MHBECTULIMOHHBIM LIEJISM.

[Ipu BEIOOpE aKTUBHOTO CIIOCO0A YIIPABIICHUSA:

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

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

* pacupenue nonHomounit O6miecTa 1Mo BHIOOPY (PUHAHCOBBIX MHCTPYMEHTOB M PACIIOPSIKEHUIO
UMH TPUBOAMT K YyBenWueHHIo Bammx puckoB mnpu npuHATHM OOIIECTBOM HMHBECTHIIMOHHBIX
peneHui;

* Bo3MelleHHEe YOBITKOB KiMeHTa BO3MOXHO, TOJBKO €CIM OHM BBI3BaHBl HEAOOPOCOBECTHBIMU
neiicrBusimu O61ectBa (ecinu OOIIECTBO HE MPOSIBUIIO MPH JOBEPUTEIILHOM YIPABICHUH aKTHBaMU
JOJDKHOM 3a00THMBOCTH 00 MHTepecax Kimenra).

AKTHBHOE yIIpaBJIEHHE MOKET YBEJIMUMBATh pacxobl KineHTa 1o 10BepUTeIbHOMY YIIPABIECHHUIO.

2. TlaccuBHbIi cnioco0 yrpaBiieHHs Tpearnonaraet, uro OOmecTBo (GopMUPYET HHBECTHUIIMOHHBIN
nopTdenb HMHBECTOPa B COOTBETCTBUM C BBIOPAaHHBIM MHJEKCOM JIOXOJHOCTH WM 3TaJIOHHBIM
noptgesnem ¢ 3aJaHHBIMU COCTaBOM U CTPYKTYypoi. OOIIecTBO MOAEPKUBAET BEIOPAHHYIO CTPYKTYPY
U cocTaB noptgenst B Hen3sMeHHOM Bue. OOIIEeCTBO HE BIPaBe CaMOCTOSATENIbHO MPUHUMATh PEIIEHUs
00 M3MEHEHUM 3a/laHHOW CTPYKTYphl U COCTaBa MOPTQelsis B TEUEHHE WHBECTUIIMOHHOIO TOPU30HTA
HE3aBHCHMO OT U3MEHEHUI Ha PBIHKE.

ITpu BEIOOpE MacCMBHOIO crocoda yrnpaBiIeHuUs:

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

* OOmiecTBO HE BMpaBe NPUHUMATH pEIIEHUs 00 M3MEHEHHWH COCTaBa U CTPYKTYpbl MoOpTdens B
LeIsIX yMeHblIeHHs Bamux yObITKOB B ciydyae MaJeHUs CTOMMOCTU MOPTQens B pe3yibTare
PBIHOYHBIX TEHICHIINIM;

» OO1IecTBO HE HECET OTBETCTBEHHOCTh 3a Oe3/eiicTBHe, KOTOpOe SBISETCS CIEICTBHEM BbIOOpa
MIACCUBHOTO croco0a ympasieHusi. Bo3memenue Bammx yOBITKOB BO3MOXHO TOJBKO, €CIM OHHU
BBI3BaHbI HEIOOPOCOBECTHRIMU AeiicTBUsIMU OO1ecTBa.

3. CmemanHbid crioco0 yrmpaBieHus Tpeanojaraer, 4ro OO0mecTBo (GopMupyeT MHBECTUIIMOHHBIN
nopTdens UHBECTOPa, coueTasi aKTUBHBIA U IMACCUBHBINA CIIOCOOBI yIpaBlIeHUs] TaKUM 00pa3oM, 4TO
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qyacTh noptdenst ynpasiseTcsl MacCUBHO, a JIpyras 4acTh — aKTUBHO. AKTHUBHOE YIpPaBJICHHE YaCTHIO
MHBECTULIMOHHOTO MOPTQEsi MOXKET yBeTMUNBaTh Balu pacxopl 1o TOBEpUTEILHOMY YIIPABICHUIO.
[Tpu BEIOOpE CMENIaHHOTO CTI0c00a YIpaBICHUS:

* [10 O/THOM YacTH MHBECTUIIMOHHOTO TOPTQEs:

= OOmecTBO HUMEET IIUPOKUE TMOJHOMOYHMS MO BBIOOPY (PUHAHCOBBIX HMHCTPYMEHTOB U
PacTOpsHKEHNUIO UMM C YYETOM OTPaHUYEHUH, TPEAYCMOTPEHHBIX JJOTOBOPOM JIOBEPUTEILHOTO
yIpaBleHUs, YTO MpeIoaraeT nospieHue s Bac AOMOIHUTENBHBIX PUCKOB MPHU MPUHATHH
OO11ecTBOM HHBECTHIIMOHHBIX PEIICHUH;

= Bo3MenieHHe Bammx yObITKOB BO3MOXHO TOJIBKO, €CJIM OHHM BBI3BaHbI HEJOOPOCOBECTHBHIMU
nericteusamu OOI1IeCTBA;

* pacmupeHue noiaHoMouni OOmectBa 1O BbIOOpY (PUHAHCOBBIX HWHCTPYMEHTOB U
pachopsHKeHUI0 UMU IMPUBOJUT K yBelnueHHI0 Bamumx puckoB mpu npuHsaTHu OO1IeCTBOM
MHBECTULIMOHHBIX PEIICHUH;

* [10 IPYTOif YaCTH UHBECTULIMOHHOTO MOPTQes:

* qpoxaomouns OOImIecTBa CyIIECTBEHHO OTPaHUYEHBI 3a/JaHHBIMHU B JIOTOBOPE JTOBEPUTEIHHOTO
yIpaBJICHUS MMOKA3aTeIAMU;

= (OOmiecTBO HE BIpaBe MPUHUMATH PEIICHHs] 00 M3MEHEHUH COCTaBa M CTPYKTYPHI MOPTQeEns B
L[eJsIX YMEHbIeHUs Banx yObITKOB M HEe HECET OTBETCTBEHHOCTh 3a Takoe Oe3/eiicTBHe.

JlononHuTenbHas “HGOpMaLus

JIcHe)KHBIE CpelCTBa, 3aduciiseMble BpokepoM Ha crienuaabHBIA OpOKEpCKHi cueT (c4era) w/wim
nepeAaBaeMble [0  JIOTOBOPY JOBEPUTENIBHOIO YIPABIEHHUSA, HE TMOJUIeKAT CTPAXOBAHUIO B
coorBercTBUH ¢ PenepanbHbiM 3akoHOM oT 23 mekadps 2003 roma Ne 177-03 «O crpaxoBaHuu
BKJ1aJ10B B OaHkax Poccuiickoit deneparumy.

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

a) uHpOpMaLuio (Takke JOCTYNMHY0 Ha caiite OOlecTBa), a TakkKe JOKYMEHTbl M HUX KOIHH,
coJiepKalire yKazaHHYI0 HHGPOpPMAIMIO, CIOCOOOM, KOTOPHIM OB HAmpaBJICH TaKOW 3arpoc, B
TeYeHHUEe MATHAALATH pabouux JTHEH co THS MOJydyeHHs 3ampoca Mojiydarens (UHAHCOBBIX YCIYT, 3a
WCKJTFOUEHUEM CITydaeB, YKa3aHHBIX B a03arax «0» M «B» HACTOSIIETO MyHKTA.

® O TMOJHOM M COKpalleHHOM (Mpu Haiauuuu) ¢(upmMeHHOM HamMeHoBaHuM OOmiecTBa B
COOTBETCTBHUM CO CBEACHUSAMH, YKa3aHHbIMH B €JMHOM TOCYJapCTBEHHOM peecTpe
IOpUANYECKUX JUIl U B ycraBe OOmiecTBa, a Takke 00 MCHOJIb3yeMOM 3HAKe OOCITYyKMBaHM
(pu HANTUYMH);

e 00 anpece OOuecTBa, agpecax opucos OO1IECTBA, aipece IEKTPOHHON NOUYTHl U KOHTAKTHOM
tenedone, anpece opunmansHoro caiira Odmecrsa B cetu «MHTepHETY;

® 0 JIMIEH3WH Ha OCYIIECTBICHHE MPO(EeCCHOHAILHOW AEATENbHOCTH, BKIIOYAas HOMEp, NaTy
BBIJIAYA W CPOK JIEHCTBHS JHIIEH3WH; 00 OpraHe, BBIIABIIEM JIMIICH3WUI0 HA OCYIICCTBIICHHE
npoeCcCHOHATBHON JEATENbHOCTH (€r0 HauMEHOBAaHUE, aJpec U TeJNe(OHBI); O UICHCTBE B
CaMOpETyJIMPyeMOi OpraHHM3alWd, C yKa3aHWEeM HAMMEHOBAHHWs TaKOW CaMOpEryIupyeMoi
OpraHu3alyy, aapece caiita camoperyiupyemMoi opraHuzanuu B cetu «HTepHeT» M 0 ee
CTaHJapTax 1O 3aIIXTe MPaB U HHTEPECOB TOTyJaTeNIell (PMHAHCOBBIX yCIYT;

e 00 opraHe, OCYIIECTBIISIOLIEM IOJHOMOYMS 1O KOHTPOJIO W HAA30pY 3a JEATeNbHOCTHIO
OOmiectBa; 0 (UHAHCOBBIX YCIYrax, OKa3bIBaeMbIX Ha OCHOBAaHMH JOroBopa U
JOTIONTHUTENBHBIX yciyrax OOmiecTBa, B TOM dHcle oOKa3biBaeMblx (OOmecTBoM 3a
JIOTIOJTHUTENBHYIO I1JIaTYy;

® 0 MOpSKE TOTyYeHUS] JUHAHCOBOHM YCIIYTH, B TOM YHUCIIE JOKYMEHTaX, KOTOPbIE TOJDKHBI OBITh
MPEOCTABICHBI TOTyJaTeneM (PUHAHCOBBIX YCIIYT JJIS €€ TIOTYYCHUS;

e 0 crocobax U ajapecax HampaBieHus oOpamieHuid (kano6) OOIecTBy, B CaMOpETyJIupyeMyro
OpraHu3alfio, B OpraH, OCYIIECTBISIOMIMN MOJHOMOYHMS 1O KOHTPOJI W HaI30py 3a
nearenbHOoCTRI0 OOIecTna;
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e 0 croco0ax 3aIIUThI TPAB MOJTydaTesss GPUHAHCOBBIX YCIIYT, BKIIOYas HHPOPMAIIUIO O HATMIUU
BO3MOKHOCTH W CIOCO0ax JOCYACOHOT0 WJIM BHECYAEOHOTO YpETYJIMpPOBAaHUS CIIOpa, B TOM
YHCclie O MPETCH3UOHHOM IMOPSJIKE YPEeTYJIUPOBAHHS CIOpa, MpOoLeAype Meauanuu (Mpu Ux
HaJU4HH ),

" 0 crmocobax W TMOpsAIAKE W3MEHEHHs YCIOBHH JOTroBOpa OKa3zaHUs yCIyr Ha (UHAHCOBOM
PBIHKE/JIOTOBOpA JIOBEPHUTEIBHOTO YIPABICHHS/, B TOM 4YHCIE B pe3yjbTaTe BHECCHHS
OOmecTBOM M3MEHEHUN BO BHYTPEHHHUE JOKYMEHTBI, CChUIKA HAa KOTOPBIE CONEPIKUTCS B
JOTOBOPE.

0) 0 BuAaXx M CymMMax IuUiaTexed (MOpsIKE ONMPEACTICHUS CyMM IUIATEeXkeEi), KOTOphbIE MOJIydaTesb
(UHAHCOBOW yCIYTH TOJKEH OyJeT YIUIaTHTh 3a MpeoCTaBlIeHNe eMy (PMHAHCOBOW YCIyT'H, BKJIIOYAst
uH(pOpMaLIMI0O O pa3Mepe BO3HArpaKACHHs (TOPSAKE OMNpENENICHUs pa3Mepa BO3HATPAXKICHHS)
OOmiecTBa M TOpPSIIKE €ro yIwlaTel, a Takke HH(OpMAIMM YKa3aHHOW B ad3amax «T», <«I», «e»
HACTOAIIET0 MyHKTA (B CPOK, HE MPEBBIIAIOIMINN MATH pabouux aHEl co aHs nonydeHus OOumecTBoM
TaKoro 3arpoca);

B) 3aBEpEHHYIO KOMUIO JoroBopa (00 OKa3aHWU YCIyr Ha (PMHAHCOBOM PBIHKE/OPOKEPCKHX YCIYT,
JOBEPUTEIBHOTO  YIPABJICHUS, HWHBECTUIIMOHHOTO KOHCYJIBTUPOBAaHHUS WJIM HWHOTO JIOTOBOPA,
MIpelyCMaTPUBAIOIIETO MPEIOCTABICHUI0 (PMHAHCOBBIX YCIIYT), BHYTPEHHUX JOKYMEHTOB, CCHUIKA Ha
KOTOPBIE COJIEPXKUTCA B JIOTOBOpPE, JCHCTBYIONIMX Ha JaTy, YKa3aHHYIO B 3allpOCe B pPaMKax CpOKa
JEUCTBHS JOTOBOPA, a TAK)KE OTUYETHI O JIEATEIBHOCTH OpoKepa, YIPaBISIONIEro, a TaKKe JOKYMEHTBI
M0 CAETKaM Ha PBIHKE IIEHHBIX OyMmar, COBEpIIEHHBIM OPOKEPOM IO MOPYUYCHHIO TAKOTO IMOJTydaTess
(UHAHCOBBIX YCIYT (B CPOK, HE MPEBBIMAIONIMNA TPUALUATh KAJICHIAPHBIX IHEH CO THS MOIy4eHUs
3ampoca KJIMEeHTa, HampaBleHHOTo OOIecTBy B JI00O€ BpeMsi, HO HE IO3JHEE IISITH JIET CO JTHS
MPEeKpaIleHUs T0rOBOpa, €CIIM MHOM CPOK HE yCTaHOBIJIEH (helepaabHbIMU 3aKOHAMHU U MPUHSATHIMU B
COOTBETCTBHH C HUIMH HOPMATHBHBIMU aKTaMH);

') B OTHOIICHHUH I1a€B MAeBbIX HHBECTUIIMOHHBIX (POH]IOB:

"  WHBECTUIMOHHAS IEKIapanus NaeBOro MHBECTUIIHOHHOTO (hOH/Ia;

"  JCTOYHHUK TOJYYEHHUS CBEICHHI 00 M3MEHEHUH PAacYeTHON CTOMMOCTH MHBECTHIIMOHHOTO ITast
3a TOCJIeTHUE IIECTh MECSIEB (B ciaydyae NpeAoCTaBlIeHUs TaKOM MHPOPMALUU YIpaBIsSIOIEeH
KOMITaHUEN MaeBOro MHBECTULIMOHHOTO (QoHIa M (MJIM) HAXOXKIEHHUS Takou MHOpManuu B
CBOOOHOM JIOCTYTIE);

" pa3Mep BO3HArpaXIEHHUS YIPABISAIONICH KOMIAHUM ¥ OOMIMK pasMep BO3HATPaKICHUS
CMELUAIU3UPOBAHHOTO AETIO3UTAPHS, JIMLIA, OCYIIECTBISIIOIEr0 BeJIEHHE PEeecTpa BiIaJeNbleB
WHBECTUIIMOHHBIX TA€B, AayIWTOPCKOM  OpraHu3alii, a Takke OICHIIUKA, eCIU
WHBECTULIMOHHAS  JIeKJapalys [aeBOro WHBECTULHMOHHOrO (oHAa mpeaycMaTrpuBaeT
BO3MOYKHOCTh ~WHBECTHPOBAaHUS B HMYIIECTBO, OIIGHKA KOTOPOTO  OCYIIECTBIISETCS
OLIEHIIIUKOM;

" O TOpSAKE W CpOKax BHIJIATHl JICHE)KHOW KOMIIGHCAIIMM B CBS3M C TIOTAlICHUEM
WHBECTULIMOHHBIX I1a€B;

1) TPUMEHUTEIFHO K 3aKIIOYEHHIO JIOTOBOPOB, SIBIISTIONIMXCS MPOW3BOJHBIMU (DHHAHCOBBIMHU
MHCTPYMEHTAMHU:

* crnenuuKanus JOroBOpa, SBISFOIIETOCS MPOU3BOJHBIM (PMHAHCOBHIM WHCTPYMEHTOM, B TOM
qucie eciu 0a3sUCHBIM aKTHBOM NPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBISETCS IPYroi
MIPOU3BOJIHBIN (PHHAHCOBBIH HHCTPYMEHT;

" CBeJEHHs O pa3Mepe CYMMBI IEHEKHBIX CPEJCTB, KOTOPYIO HEOOXOAUMO YIJIATUTh HA MOMEHT
3aKITIOYCHHUS JOTOBOPA, SBIISIOMICTOCS IIPOU3BOTHBIM (PHHAHCOBBIM HHCTPYMEHTOM;

" JCTOYHUK TIOJYYEHHUS CBEJCHMHA O KoJIeOaHWU IIeHbl (3HaueHWs) Oa3MCHOrO aKTUBA 3a
MOCJICTHUE TIECTh MECSIIEB, MPEIIIECTBYIONNX JaTe 3aKIIOYCHHUS TOTOBOPA, SBISIOIICTOCS
MPOU3BOHBIM (DMHAHCOBBIM MHCTPYMEHTOM (B ciy4yae Hanmuuus y Opokepa MHpopmanuu o
TaKOM UCTOYHUKE);

€) 10 UHBECTULIMOHHOMY KOHCYJIbTHPOBAHUIO:
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= 0o e (MMIax), Ha OCHOBAaHWU WHMOPMAIMU O CACJIKaX KOTOPOro (KOTOPBIX) COCTABISAETCS
WHIVBUAYaIbHAasS WHBECTULIMOHHAS PEKOMEHMAAIUs, MpeoOpasyeMas B IMOpYyYECHHE OpoKepy,
XapaKTEPUCTUKAX YKa3aHHBIX CIEJOK (B TOM 4ucie 00 MX MpenMeTre W IeHE), a Takke o0
W3MEHEHHH IIOKa3aTeNel JOXOJHOCTHM MO TaKUM CJAEJIKaM 3a MOCJIEIHUE IIeCTh MECALEB,
MIPE/IIECTBYIONIHNX JIaTe MOJyUYeHHsI OPOKEPOM 3arpoca KINEHTa,

u O MHHHUMAJIBHOM U MAaKCHUMAJIBHOM O6’beMaX ACHCIKHBIX CPCACTB KJIMCHTA, B OTHOLICHUH
KOTOPOrO  OpOKepoM MOXKET OBITh MpPEJOCTaBlieHA BO3MOXKHOCTH — IPeoOpa3oBaHUs
MPEAOCTaBICHHON MHAMBUAYAIbHON MHBECTHUIIMOHHOW PEKOMEHAAIIMU B MOPYUYECHHE OpOKepy
(B ciiydae Hanuuus yKa3aHHWs Ha Takue OOBEeMBI B JOroBOpe 00 OKa3aHWU YCIYT I10
WHBECTUIIMOHHOMY KOHCYJIbTHPOBAHUIO);

" O COOTHOLICHHWM ITOKa3aTesiell JOXOJHOCTH MO CHENIKaM, 3aKJIIOYCHHBIM C HCIOJIb30BAHUEM
mporpaMM aBTOCJICJIOBAHHUs, OT IIOKa3aTeNel JOXOJHOCTH IO CHEeNKaM, 3aKIFOYEeHHBIM
OpOKepOM Ha OCHOBAHUM MOPYYCHMH, MOJAHHBIX YKAa3aHHBIM KJIMEHTOM CaMOCTOSATENBHO, 32
MIEPUO/JI, YKa3aHHBIN B 3aIPOCEe KIMEHTA.

HNPEAYIIPEKXKJIEHUSA, 3SABEPEHUS U TAPAHTUU OBIIECTBA

OO011ecTBO MpeayNPeKIaeT, YTO COBMEIIAET OPOKEPCKYIO ACSITENbHOCTD C IUIEPCKOM, JETO3UTaPHOM,
NESTEILHOCTHIO TI0 JOBEPUTEITHLHOMY YIPABICHUIO U ACSATEIHHOCTHIO MHBECTUIIMOHHOTO COBETHHKA, &
TaK)Ke JICSITCIBHOCTBIO CHEIJICTIO3UTAPUsl HWHBECTHIIMOHHBIX (DOHIOB, IMACBBIX HMHBECTHUIIMOHHBIX
(OHJIOB ¥ HETOCYIAPCTBEHHBIX TICHCHOHHBIX (DOHJIOB.

OOmiecTBO 3aBepsieT, 4TO OyAeT COONIOAAaTh WHTEPECHl WHBECTOPOB-KIMEHTOB IMPEHMYIIECTBEHHO
nepes coocTBeHHbIMU. Bo Bcex ciydasix BO3HMKHOBEHHUS KOH(uKTa uHTepecoB OOumiectBo Oyaer
CTaBUTh KJIIMEHTA B HU3BCCTHOCTH O JAaHHOM Q)aKTe, U NpeANpUHUMATL BCEC OT HETO 3aBUCAIICC OJIA
pas3pelIeHns: TaKoro KOH(IUKTa B UHTepecax KIMEHTa B IEPBYIO OUepeb.

OOmrecTBO 3aBepsieT, uyTO OyneT BeCTH HEOOXOMUMBIM y4eT W OCYIIECTBIATH KOHTPOJb 3a
nepeaHHbIME €My cpeacTBamMu kireHTa. [Ipu Hammunu uHdopmaiuu o6 yrposze noreps OOmIEecTBO
MOoCTapaeTcss M3BECTUTh KIMEHTa B KpaT4YaWIlUil CPOK, a MpPU OTCYTCTBHHM TaKOH BO3MOXKHOCTH —
HeﬁCTBOBaTB B MHTCPECAxX KJIUMCHTA, CCJIU, 110 MHCHUIO O6HI€CTB3, 9THU HeﬁCTBHﬂ MOTYT OBITH OLICHCHBbI
OJTHO3HAYHO TOJIE3HBIMHU IS KJIIMEHTA XOPOIIO HHPOPMUPOBAHHBIM U OTIBITHBIM CHEI[HAICTOM.

OO0111eCcTBO TapaHTUPYET, YTO C LENBI0 YMEHBIIIEHUSI PUCKOB KIMEHTOB Oy/AeT UCIOIb30BaTh PEKUMBI
OCYIIECTBJICHUSI ONEpaIlfii, HaANpaBJICHHbIE HA CTAOMIHLHOCTh (PUHAHCOBOTO TOJIOKEHUS KIUEHTOB
MOCPEACTBOM YCTaHOBIIEHUSI JIOCTATOYHBIX IJIsi 3TOT0 HOpPM oOecredyeHusi 00s3aTelIbCTB M HHBIX
MpeAHa3HaYeHHBIX U1 OTOU 11eJTM HOPMATHUBOB, a TAK)KE BEJICHUE PA3HBIX CUETOB.

Nudopmanus o6 obmiem xapaktepe U (WIM) MCTOYHHMKAX KOH(IMKTAa MHTEPECOB IMPEIOCTABIISAETCS
OobmectBoM Tarke nocpeactBoM «llepeuns mep, HampaBlIeHHBIX Ha NpelOTBpallleHHe KOH(IUKTa
UHTEpecoB mpu ocymecTtBieHUH AQO AKTUB MpodeccHOHaTbHON NeATENbHOCTH Ha (PMHAHCOBOM
pBIHKE», pasMmemieHHoM Ha caite AO AxtuB B cetu «MHTepHer» B pasgene «Packpeitue
uHpOpMALIUNY.
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