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Jlexgapamus o puckax. Ilpeavipexiaenus, 3aBepeHuss ¥ rapalT wu AI;”)‘AkTmi

Ho 3axmouenus ¢ AO Akt (Janee taxxke OOmiecTBo, bpokep, Ynpasiusiomuii, MHBeCTHIIMOHHBINH
COBETHHMK) JIOrOBOpa M Hayaja HMHBECTHPOBAHHS CBOMX CPEACTB Ha (DMHAHCOBOM PBIHKE KaKIbIid
IIOTEHLMAIbLHBI MHBECTOP, HAaMEpPEHHBIH cTaTh kiueHTOM OOmiecTBa, 0043aH O03HAKOMHTBCA C
Hactosuled Jleknmapanueil, a Takxke NpeaylnpexICHHSIMH, 3aBepeHHAMH M rapantusmu OOmecTsa u
IIOJATBEP/MTE (DAKT O3HAKOMJIEHHS B COOTBETCTBYIOIIMX JIOKYMEHTAaX (JJIEKTPOHHBIX (opmax),
HOCPEJICTBOM KOTOPBIX OCYIHIECTBIIACTCA IIPOLECC 3aKIIOUCHHA JOTr0OBOPA.

l_[pld OCYHIECTBJICHHH JICATCIIBHOCTH Ha [T]HHaHCOBOM PBIHKE HE0OX0IMMO UMETh ACHOE MpeIACTaBJICHHC
O pPHCKaxX, KOTOpBIE CYHICCTBYIOT JJId HMHBECTOpPa M KOTOPLIE CICAYET YUYHUTBIBAThL IIPH TIPHHATHH
KOHKPCTHBIX pCIIICHHI:;I O pasMCILIEHUH HHBECTHIIHH H OCYIIECTBJICHHIO MHBIX aKTUBHOCTEH.

Hacrosmias ﬂ,exnapaunﬂ COJIEPKHT OIITMCAaHHC PHCKOB, O3HAKOMIJIEHHE C KOTOPBIMH IO3BOJMT
MHBECTOPAaM IIPHHUMAaTh 0oOJiee IPOJyMaHHLIC PENICHMA W/MIM  OTKA3aTbCd OT IPOBEHCHMs
puckoBaHHbIX onepanuit. [Tpu sTom ObmiecTBO He HMeEET HaMEPEHUs 3aCTAaBUTh HHBECTOPOB OTKA3aThCs
OT OCYIIECTBJICHNS KaKuX-JIH00 onepanuii Ha GUHAHCOBOM PBIHKE, a HacToAmasA Jlekiapanus npu3BaHa
IIOMOYb [IOHATL ¥ OLIEHUTH PHCKH 3TOTO BH/1a OM3HECA M OTBETCTBEHHO IOJOMTH K PELIEHHIO BOIIPOCA O
BHIOOpE HHBECTHIIMOHHOH CTPATETHH.

OB OBIIAX PUCKAX, CBAA3AHHBIX C OCYUECTBJIEHUEM OMNEPAIIMA HA PHIHKE
HEHHBIX BYMATI

Lless nactosmei Jlexknapanuu — npejgoctaBuTh Bam nHpopmainio 00 OCHOBHEIX PHCKAX, CBA3aHHBIX C
OCYILECTBJICHHEM OIlepalluii Ha phIHKE LEHHbIX Oymar. OOpamaem Bame BHHMaHHE Ha TO, YTO
Hactosimasi Jlexnapaiusi He packpbiBacT MH(opmauuio 000 BceX PUCKaxX Ha PHIHKE IIEHHBIX Oymar
BCJICJICTBHE pa3HOOOpa3isi BOZHUKAIOIIMX HA HEM CHTYaIlUi.

B ofmem cMmpiciie pHCK TpEACTaBisieT CO0OH BO3MOMKHOCTh BO3HUKHOBEHHS YOBITKOB mpH
OCYIICCTBJICHHUH C])HIIaIICDBBIX onepaum‘fl B CBA3H C BO3MOKHBIM HGGHaFOHpHﬂTHb]M BJIMAHHCM PasHOT'O
pona ¢akropoB. Huske — OCHOBHbIE PHCKH, C KOTOPbIMH OyJyT CBSiI3aHBI BalllM OIEpallHH Ha PHIHKE
IIEHHBIX Oymar.

1. OGmecTrO PEKOMECHIOYET BaM BHHUMAaTEIBHO PacCMOTPETE BOIIPOC O TOM, ABJIAIOTCA JIM PHCKH,
BO3HHKAIOIIHWE ITPH IIPOBEICHHH onepaunﬁ Ha (bHHaHCOBOM PBIHKE, IPHEMIIECMBIMH 1151 Bac ¢ YHETOM
Bammx MHBECTHIIMOHHBIX LIEJICH U CbHHElHCOBBIX BO3MOJYKHOCTEH,

2. ObmectBo nHpopMHUpyeT Bac 0 TOM, YTO HHBECTHPOBAHHE B POCCHMCKHE M MHOCTPAHHBIC IICHHBIC
Oymaru W MHble (PMHAHCOBBIC HHCTPYMEHTHI (JIaJiee TaKKe - HHBECTHPOBAaHHE HA (PMHAHCOBBIX PBHIHKAX)
MO’KET OBITh CBA3aHO C BBICOKHM YPOBHEM DHCKOB, OCOOCHHO IPH COBEPIIEHMH HEOOECIEYEHHBIX
olepaluii ¥ onepanuii Ha cpoYHOM peIHKe. [0 pHCKaMHu 3/1eCh TOHHMMAETCS BEPOSTHOCTh HACTYIIICHHS
coOBITHH, BIEKYIHUX 3a cOOO0M IOTEPH JUI HHBECTOPA YACTH U JIa)KE BCEX HHBECTHPYEMBIX CPCJICTB.

3. ObmectBo obpaimiaer Bamie BHUMaHHE, YTO OHO HE B COCTOSIHUM TPEAYCMOTPETh U IIPEIYIPEANThH
MHBECTOPOB 000 BCEX BO3MOXKHBIX pHCKax. BaM crejyeT JOMOTHMUTENILHO O3HAKOMHMTLCS C
VBCOOMIICHHUAMH O pHUCKax cneuuquecxﬂx orlepalmifl (B TOM YHCJIE MapKHHAJIBHBIX H HCIOKPBITBIX
CJICNIOK, CHEJOK Ha CPOYHOM pPHIHKE, BHYTPHIHEBHOH TOPrOBIH), eciiv Bhl IuiaHupyeTe coBepHIaTh
TaKHC OIICpAallhuH.



4. Puck yOBITKOB

@DuHaHCOBbIE HHCTPYMEHTBI, IOCTYIHBIE JUIsl IPUOOPETEHHs ¥ POAaXH ¢ moMolsio ycayr Ob1ecTsa,
pe3yabTaThl MHBECTUIMH B (DUHAHCOBBIE MHCTPYMEHTHI, a TAK)K€ COXPAHHOCTb JCHEKHBIX CPEJICTB,
nepenaBaeMbplx OOIIECTBY HE 3acTpaxOBaHbl M HE TapaHTUPOBAaHbl TOCYJapCTBOM, B TOM 4YHCIIE,
ATEHTCTBOM M0 CTpaxOBaHUIO BKJIan0B uiau bankom Poccun. Bel 10/HBI TOHMMATh, YTO UMEHHO BBI,
U HUKTO WHOW, HeceTe BCE PHUCKM MHBECTHPOBAHHUS, corjlacoBaHHble ¢ OOIIECTBOM, U MOXKETe
MOTEPIIETh YOBITKH, BIJIOTH JI0 MOTEPH BCEH CyMMBI MHBECTUPYEMbIX cpeAcTB. Mcxons u3 storo, Bam
HEe cleqyeT HCIoib30BaTh ycinyrn OOmiectBa JUisi MHBECTHPOBAHUS CPEICTB, KOTOPbIE MOTYT
noHazo0uThess Bam 11t puHaHCHpPOBAaHUS TEKYIIMX PAcXOA0B (ApPEHIBI JKUJIbs, OIJIATHl KPEAUTOB U
T.IL.).

Huxkakas wundopmanus, nomydenHas Bamm ot OOmiectBa, ero paOOTHHUKOB, YIOJHOMOYEHHBIX
IIpeJCTaBUTEIIEH, 32 UCKIIIOYEHUEM CITy4aeB, IPELyCMOTPEHHBIX JO0roBOpoM ¢ OOLIECTBOM, HE SIBIISETCS
U HE MOXET paccMaTpuBaTbcs Bamu Kak peKOMEHIauus JUIsi COBEPLICHHS CHEIOK KYIUIM-TIPOIAXKH
LEHHbIX Oymar, Apyrux (GUHAHCOBBIX HHCTPYMEHTOB MJIM OCYIIECTBJICHUS JAPYIMX WHBECTHLUH.
Pewrenns o nposeneHny onepanui NpUHUMarTCsa BamMu caMOCTOATEINBHO.

[Tpomblii ONBIT U pe3yJbTaThl MHBECTUPOBAHUS B IIPOIIJIOM HE ONpPEAEIAIOT (PMHAHCOBBIE PE3YJIbTATHI
B OyaymeM. Jlto6ol (UHAHCOBBIA ycmex APYrux JHIl HE TapaHTHUPYeT NOJYYCHHE TaKHX IKe
pe3yabTaTOB JUIsl UHBECTOPA.

JIOXOAHOCTh TIO JOTOBOpPaM JIOBEPUTEILHOTO YIPABICHUS HE OINPENEeNIIeTCs JIOXOJHOCTHIO TaKUX
JIOTOBOPOB, OCHOBAHHOM Ha MOKa3aTeNsx JOXOJHOCTH B npouuioM. [lomyueHue noxoma 1mo JoroBopy
JOBEPHUTEIBHOTO YIPABJICHUS HE TapaHTHPYETCS 3a MCKIIOYCHHEM CIydaeB, KOrJa JJOXOJHOCTb
oIpeJiesieHa Ha MOMEHT 3aKJIFOUEHHsI COOTBETCTBYIOILETO JI0r0BOPA.

B TtoproBie mneHHbpiMH OymaramMu W ApyruMH (PMHAHCOBBIMH MHCTPYMEHTAMHU NPUHUMAIOT Y4acTHE
ApyTHUe JUIa, YbU JeHCTBUS MOTYT IPUBECTH K OBICTPHIM U3MEHEHUSIM KOTUPOBOK Ha LIEHHbIC OyMaru u
(UHAHCOBBIE HHCTPYMEHTBHI, YTO, B CBOIO OYEpEb, MOXXET 3aCTaBUTh WHBECTOpA IOBEPHTbH, UTO
OIpeJIeJIEHHbIE CAEIKHU JOKHBI IPUBECTU K MOIYYEHUIO NPpUOBLIM. B 1eCTBUTETLHOCTH, 3TH YCIOBUS
MOTYT OBICTPO UCUE3HYTh, OCTABIISISI MHBECTOPA C YOBITOYHOM MMO3UITHEH.

5. OO6mmue pucku

ITpu pabGote Ha (UHAHCOBBIX pBIHKAX Bam HEOOXOIUMO YUUTHIBATh HMKEMEpPEUUCIIEHHbIE (haKTOPHI
pHUCKa camMOro pa3JIMyHOrO CBOMCTBA.

5.1. Cucmemmsiti puck. DTOT PUCK 3aTparMBaeT HECKOJIBKO (PMHAHCOBBIX MHCTUTYTOB U MPOSIBISETCS B
CHIDKEHUHU MX CIOCOOHOCTH BBIMOJIHATH CBOM (PYHKIMU. B cuimy Gonbiioil creneHu B3auMOJEHCTBUS U
B3aMMO3aBUCHUMOCTH (PUHAHCOBBIX MHCTUTYTOB MEXIY CO0O0Il OlleHKa CUCTEMHOTO PUCKa CJI0XKHA, HO
€ro peanu3aiys MOXeT MOBIUATh Ha BCEX YYaCTHUKOB (PMHAHCOBOT'O PBIHKA.

5.2. DkoHomuueckuil puck - pUCK (PUHAHCOBBIX MOTEPh, CBS3AHHBIA C M3MEHEHHEM SKOHOMHUYECKON
cutyanuu. JI1o0oi ydacTHHK Ipoliecca MHBECTUPOBAHUS MOXKET OKa3aThCsl B CUTYal[MH, KOTJa B CUITY
HKOHOMHYECKUX MPUYMH OH HE CMOKET HaJIeXkalluM 00pa3oM UCIIOJIHUTH CBOU 0053aTeNbCTBRA.

5.3. Poinounsiti puck. DTOT PUCK TIPOSBISETCS B HEOIArONMPHUATHOM HM3MEHEHUH IIEH (CTOMMOCTH)
NPUHAAIEKAIUX BaM (PMHAHCOBBIX MHCTPYMEHTOB, B TOM YMCJIE M3-3a HEOJIAronpusITHOTO W3MEHEHHS
MOJIMTUYECKOW  CUTyallud, pE3KOM JieBajbBallMM HALMOHAJIBHOM BaJIOThl, KpHU3UCa pBIHKA
TOCYJapCTBEHHBIX JIOJTOBBIX 0053aTelIbCTB, OAHKOBCKOIO M BAIOTHOTO KpHU3HCA, OOCTOSTENHCTB
HEMpPeoAOIMMON CUJIbI, TJIABHBIM O0pa3oM CTUXMMHOIO M BOEHHOIO XapakTepa, U Kak CJe/ICTBUE,
NPUBOANUT K CHIDKEHHUIO JOXOJHOCTH WM Jake yObITKaMm. B 3aBHcHMOCTH OT BBIOpaHHOW CTpaTeruu
PBIHOYHBIN (LIEHOBOW) pHUCK OYyIeT COCTOSATh B YBEIMYEHUU (YMEHBIICHHM) IIEHbl (PMHAHCOBBIX
MHCTPYMEHTOB. BbI JOKHBI OTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTH IPHHAJUICKALIMX BaM
(MHAHCOBBIX HHCTPYMEHTOB MOKET KaK pacTH, TaK U CHUXKAThCSI, U €€ POCT B MIPOLIIOM HE O3HAYAET €€
pocta B OymyIem.

Crenyer criernanibHO 00paTUTh BHUMaHUE Ha CIIEAYIONINE PHIHOYHBIC PUCKH:

5.3.1 Banrommuuuii puck

BamioTHblil puck mnposiBiseTcs B HEONAronpusiTHOM HM3MEHEHHHM Kypca pyOJisi MO OTHOILEHHUIO K
MHOCTPAaHHOU BaIOTe, IPU KOTOPOM BalllM JI0XO/bI OT BIIaJeHUs (PMHAHCOBBIMU MHCTPYMEHTAMHU MOTYT
ObITh TNOJBEPrHYTHl MHQJSALMOHHOMY BO3JCHCTBHIO (CHH)KEHUIO pPEaTbHOM  IMOKYNATeIbHOU




CIOCOOHOCTH), BCIEACTBHE YEro Bbl MOXKETE IMOTEPATh YacTh J0XO0Ja, a TAaKKE MOHECTH YOBITKH.
BamioTHbIl pHCK TakkKe MOXET NPUBECTH K U3MEHEHHUIO pa3Mmepa 00s3aTeNbCTB MO (PUHAHCOBBIM
WHCTPYMEHTAaM, CBSI3aHHBIM C HMHOCTPAHHON BaJIIOTOW WM HWHOCTPAHHBIMH  (UHAHCOBBIMU
MHCTPYMEHTAMHM, YTO MOXET IPUBECTU K YOBITKAM WJIM K 3aTPyIHEHUIO BO3MOXXHOCTU PACCUUTHIBATHCS
10 HHM.

5.3.2 Ilpoyenmmuwiii puck

[IposiBnsieTcss B HEOJIArONpHUSATHOM W3MEHEHHH IIPOLICHTHOW CTaBKH, BIHSIONICH HA KYpPCOBYIO
CTOMMOCTb OONUranuii ¢ (UKCUPOBAHHBIM J0XOAOM. IIpOoneHTHBIH pHUCK MOXKET ObITh 00YCIIOBJIECH
HECOBMAJICHUEM CpPOKOB BOCTpeOOBaHMs (TOramieHus) TpeOOBaHMNM M O00SI3aTENbCTB, a TaKkKe
HEOJIMHAKOBOH CTENEHBI0 N3MEHEHHUS ITPOLEHTHBIX CTABOK MO TPEOOBAHUSAM U 0053aTEIbCTBAM.

5.3.3 Puck 6ankpomcmea smumenma akyuil

[IposiBrisieTcss B pE3KOM MAaJE€HUU IIEHbl AaKIUH aKIUOHEPHOro OOIIecTBa, MPU3HAHHOTO
HECOCTOSITCIIHBIM, WU B MPEABUICHUN TaKOH HECOCTOSATEIIHHOCTH.

s TOoro 4toObl CHHU3UTH PBIHOYHBIM PHUCK, BaM ClEIyeT BHHUMATEJIbHO OTHECTHCh K BBIOOPY H
nuBepcudukany GUHAHCOBBIX HHCTPYMEHTOB. KpoMe Toro, BHUMaTeIhHO 03HAKOMBTECH C YCIOBUSIMU
Balero B3aumozeicTBus ¢ OOLIEeCTBOM Al TOTO, YTOOBI OLIEHUTH PAcXOibl, C KOTOPHIMH OymyT
CBSI3aHBI BIAQJICHUE WM ONEpalUUd ¢ (PUHAHCOBHIMH WHCTPYMEHTaMU U YOEIUTeCh, B TOM, YTO OHH
MIpUEMJIEMBI JUIS Bac U HE JIMIIAIOT Bac 0>KMIaeMOT0 BaMH JJOXO0/1a.

5.4. Kpeoummuiii puck. ITOT PUCK 3aKJIFOYAETCS B BO3MOKHOCTH HEBBIIMOJTHEHUS KOHTPAKTHBIX U MHBIX
00513aTeNLCTB, MPUHATHIX HA C0S IPYTUMHU JIMIIAMHU B CBSI3H C BAIllIUMH OTICPAIIHSIMHU.

K unciy KpeIuTHBIX PUCKOB OTHOCSATCS CJICAYIOIINE PUCKH:

5.4.1. Puck degporma no obaueayusam u uHbIM 001208bIM YEHHbIM OyMa2am

3akiro4aeTcss B BO3MOXKHOCTH HEIJIATEKECIIOCOOHOCTH SMUTEHTa JOJTOBBIX LIEHHBIX OyMar, 4To
MIPUBEIET K HEBO3MOKHOCTH HJTU CHIDKEHHUIO BEPOSATHOCTH ITOTACUTh €€ B CPOK H B IIOJTHOM 00BEME.
5.4.2. Puck konmpazcenma

Puck kKoHTpareHTa — TPEThEro JIMIA MPOSBISETCS B PUCKE HEHCIIOIHCHHS 00S3aTeNbCTB Mepes] BaMU
win OOILIECTBOM CO CTOPOHBI KOHTpareHToB. OOILIECTBO MPUHUMAET MEPhl 10 MUHUMH3AIUU PUCKA
KOHTpPareHTa, 0JTHAKO HE MOXKET MCKIIFOUUThH €r0 MOJHOCThI0. OCOOEHHO BBICOK PHCK KOHTpAareHTa Mpu
COBEpIICHUH OIepalyii, cCOBEpIIaeMbIX HAa HEOPTaHW30BAHHOM pBIHKE, 0€3 yJacTHUs KIMPUHTOBBIX
OpraHM3aIyii, KOTOPBIC TPHHUMAIOT Ha CeOSI PUCKU HEUCTIOTHECHHS 00sI13aTeIIbCTB.

Bb1 nomkHBI 0THaBaTh cebe 0TUeT B TOM, YTO X0Ts OOIIecTBO JACWCTBYET B BAIIMX HHTEPECaX OT CBOETO
WMEHHU, PHUCKH, KOTOpPhIE OH MPUHUMAET B pe3y/lbTaTe TaKUX JCHCTBUH, B TOM YHCIIE PHCK
HEUCTIONTHEHUS WJIM HEHAJIeXKAIero HCIOMHEHHUs] 00s3aTeNbCTB TpeThux juil mepen OOmiecTBowM,
HeceTe Bbl. Bam ciiesryer MeTh B BUY, UTO BO BCEX CITydasx JICHEKHBIC CPEJICTBA KIIMEHTA XPAHATCS HA
0aHKOBCKOM CYETe, U BBl HECETE PUCK 0AaHKPOTCTBA KPEIUTHON OpraHU3aIlK, B KOTOPOM OHU XPaHSTCS.
Ouenure, 1716 UMEHHO OyAyT XpaHHUThCS TepenaHHble Bamu OOIIECTBY aKTHUBBI, TOTOBBI JIM BBI
OCYIIIECTBIATH ONEPAIK BHE [IEHTPATU30BAaHHON KITUMPUHTOBON HHPPACTPYKTYPHI.

5.4.3. Puck neucnoanenus oosizamenvcme neped eamu Obuecmeom 6 kauecmse bpoxepa

Puck Heucnonnenuss bpokepoM HEKOTOpBIX 00s3aT€NLCTB TEpel BaMU SIBISETCS BUIOM pPHCKa
KOHTpareHTa. 3aKOHOIATeICTBO TPEOYET XPaHUTh JICHEKHBIC CPEJICTBA OpOKEepa U JCHEKHBIC CPEICTBA
€ro KJINeHTOB Ha pa3HbIX OAHKOBCKHUX cueTax, OJarogaps 4ueMy OHHM 3allHINEHBI B cliydyae 0aHKpOTCTBA
Opokepa. OmHAKO OOBIYHO JCHEKHBIC CPEJCTBA KIUSHTA XPaHATCS Ha OAHKOBCKOM CUETE BMECTE C
JICHE)KHBIMH CPEJICTBAMU JIPYTUX KIUEHTOB U MOATOMY HE 3alIUIIEHBI OT OOpaIleHUs] B3BICKAHUS IO
JIOJITaM JIPYTHX KIHEHTOB. J[J1 TOTO, 9TOOBI UCKITFOYUTH 3TOT PHCK BbI UMEETE MPABO MPEIYCMOTPETh B
YCIOBUSIX JIOTOBOpA XpPAaHEHHE BAlllUX aKTHBOB Ha OTJEIHHOM CHUETe, C KOMIICHCAI[MEH pacXo0B IO
OTKPBITHIO ¥ BEJICHUIO TAaKOTO CUETa.

Oco0oe BHMMaHuE CIeAyeT Takke OoOpaTUTh Ha MpaBo OpOKepa MCHOIB30BaTh BAIlld CPEACTBA, €CIU
WHOE HE YCTAHOBJICHO JOTOBOPOM WIIM 3aKOHOM. Bpokep BhpaBe 3auncisaTh WX Ha OAHKOBCKHU CYET,
MpeHa3HAYEHHBIA [JIs1 XpaHEHUs CBOMX COOCTBEHHBIX JCHEKHBIX CpEeICTB. B 3TOM ciydae BHI
MpUHUMaeTe Ha ceOst puck OaHKpoTCcTBa Opokepa. Takoil puck He cTpaxyeTrcs.




BHuMarenbHO 03HAKOMBTECH C IPOEKTOM JIOTOBOpA JJIsi TOTO, YTOOBI OLIEHUTh, KaKUe MOJTHOMOYHSI 110
MCIIOJIb30BaHUIO Balllero MMyIlecTBa OyAeT UMEeTh OpOKep, KaKOBbI MpaBWJIa €r0 XPAaHEHHUs, a TaKkKe
BO3Bpara.

5.4.4. Puck neucnonnenusn ooazamenvcmes neped samu Obujecmeom 8 kavecmee Ynpasusarowuezo

Puck HewcnonHeHHsT YTPaBISIONIMM HEKOTOPBIX 00S3aTENLCTB MEpPE] BaMU SIBISETCS BHIIOM pPHCKa
KOHTpareHTa.

OO01eit 00s13aHHOCTHIO YITPABJISIFOIIETO SABJISETCS 00S3aHHOCTh JEHCTBOBATH TOOPOCOBECTHO M B BAIIIUX
uHTepecax. B OoCTalbHOM — OTHOILEHUS MEXAY KIMEHTOM M YIPaBISIOIMIUM HOCAT JOBEPUTEIbHBIN
XapakTep — 9TO O3HAayaeT, YTO PHUCK BBHIOOpA YIPABIAIOUIETO, B TOM YHCJIE OLEHKH €ro
npodeccuonanusma, JeKuT Ha Bac.

JIOroBop MOXET ONpeAeisaTh KPYr ()MHAHCOBBIX HMHCTPYMEHTOB, C KOTOPBIMH OYAYT COBEpILIATHCS
orepanyy, M CaMHU OIepaluu, IpeaycMaTpuBaTh HEOOXOAMMOCTh MOJYyYEHHUS JOMOJIHUTEIHHOIO
COTJIacHsl C Ballleil CTOPOHBI B ONPENEICHHBIX CIy4asx, OTpaHUYMBasi, TAKUM 00pa3oM, MOJHOMOYHS
yhpaBisitonero. Bel JomkHBI 0THaBaTh ce0e OTYET B TOM, YTO €CJIM JOTOBOP HE COAEPXKUT TaKUX WIU
UHBIX orpanuyeHuid, OOmecTBO 007aJaeT HIIMPOKUMH IPaBaMU B OTHOILICHHU NEPEIaHHOTO eMy
MMYILECTBA — AHAJIOTMYHBIMHM BalllUM IIpaBaM Kak COOCTBEHHHMKAa. BHHMAaTenbHO 03HAKOMBTECH C
JOTOBOPOM JUISI TOTO, YTOOBI OLIEHUTH, KAKHE IMOJHOMOYHUS IO HCIOJIH30BAHUIO BaIIEr0 MMYIIECTBA
OyZeT UMeTh YIPaBJISAIONIHI, KAKOBBI IPABHUIIA €r0 XPAaHEHHUS, a TAK)KE BO3BpaTa.

Oo6mectBo siBsiercss wieHoM HAY®OP, k xoTopoil Bbl MOXKeTe OOpaTHUTHCS B Clydae HapyHICHHS
BalllMX MpaB U UHTepecoB. ['ocynapcTBEHHOE peryaupoBaHUE M HAA30p B OTHOILCHUU JEATEIHHOCTH
SMHUTEHTOB, NPOPECCHOHATBHBIX YYaCTHUKOB pBbIHKA ILIEHHBIX OyMar, OpraHW3aTOpOB TOPTOBIH U
Ipyrux (MHAHCOBBIX OpraHuzauuii ocymecteisiercs LlentpanpabiM 6ankom Poccuiickoit @enepanuu, k
KOTOPOMY BBl TAaKXK€ MOJKETe OOpamathCsi B Cllydyae HapylIeHHs BallMX IpaB W MHTEpecoB. Ilomumo
3TOTO, BbI BIpaBe 00paIiaThCcs 3a 3alUTON B Cy/IeOHbIe U MPABOOXPAHUTEIbHBIC OPTaHBbI.

5.5. llonumuueckuti puck - pUCK (PUHAHCOBBIX IMOTEPb, CBSI3AHHBIM C W3MEHEHHUEM IOJTUTUYECKOM
cutyauun B Poccun. Haunbonee paaukaibHble M3MEHEHHS MOTYT MPUBECTU K OTKa3y WM OTCPOUYKE
WCIIOJIHEHUSI YMUTEHTaMU CBOMX 0053aTeNbCTB MO LIEHHBIM OymaraM, K OrpaHUYCHHIO OINPEACTICHHBIX
(HampuMep, WHOCTPAHHBIX) WHBECTHIMA, a BO3MOXXHO M K KOH(HCKanmuu TuO0 HANMOHAIA3AINH
MMYILECTBA ONPEACIICHHBIX KaTErOPUI HHBECTOPOB.

5.6. IIpasosoii puck - CBs3aH C BO3MOXKHBIMH HETaTUBHBIMH TIOCJIEACTBUSMHU  YTBEP)KICHUS
3aKOHOJIATENbCTBA WM HOPMATHBHBIX AaKTOB, CTaHAAPTOB CAMOPETYJIUPYEMBIX OpraHU3alui,
PEryJIUPYIOIIUX PHIHOK LIEHHBIX Oymar, WM MHbIE OTPacid SKOHOMHUKH, KOTOpbIE MOT'YT MPUBECTH K
HETaTUBHBIM JJIS BaC MOCIEACTBUSAM.

K mpaBoBOMY pHCKY Takk€ OTHOCHUTCS BO3MOKHOCTb M3MEHEHMsI IPABUJI pacdyeTa Hajora, HaJoroOBBIX
CTaBOK, OTMEHBI HAJOTOBBIX BBIYETOB W JIPYTHE M3MEHEHHUs HAJIOrOBOIO 3aKOHOAATENIbCTBA, KOTOPHIE
MOT'YT IIPUBECTU K HETATUBHBIM JUIS BAC IIOCIIECICTBUAM.

5.7. Puck Hano208020 3axkonooamenbcmea - PUCK (PUHAHCOBBIX MOTEPb, CBS3aHHBIM C M3MEHEHUEM
CYIIECTBYIOIIETO MOPSIKa HAIOTOOOI0XKEHHS OTepanii Ha (PMHAHCOBBIX PHIHKAX.

Ecnu Bbr Hepesunent PD, To NOKHBI TakKe YUYUTBHIBATh PHUCK, CBSI3aHHBIM C PAcTOPKEHHUEM WM
M3MEHEHHEM MEXTyHapOIHBIX COTJAICHUA 00 M30eKaHW! JBOWHOTO HAJOTOOOI0KEHHUS, YTO MOXKET
HeOJIaronpusATHO MOBIUATH Ha Barle mpaBoBoe mojiokeHHe Kak HepesujeHTa Pd, ubs nesare’nbHOCTD
MOJIaIaeT MO/ ICHCTBHUE COTIIANICHsI, HA OCHOBAaHHH KOTOPOTO BBl monyyanu kakue-au00 HaJorOBEIe
JBTOTHI M IPEUMYIIECTBA.

5.8. Onepayuonnsiii puck - 3akioyaeTcsi B BO3MOXXHOCTH MPUYMHEHHUS BaM YOBITKOB B pe3yJbTaTe
HapylieHuss BHYTpeHHHX mporenyp OOmecTBa, OMUOOK U HEIOOPOCOBECTHBIX JEUCTBUN €ro
COTPYIHUKOB, cO0eB B paboTe TexHuuyeckux cpeactB OOmiecTBa, ero mapTHEPOB, HHOPACTPYKTYPHBIX
OpraHu3amyii, B TOM YHCJIE€ OPraHU3aTOPOB TOPTOB, KIWPUHTOBBIX OpPraHU3AIMMA, a TAKXKE APYTHX
opranuzanuii. OnepanuoHHBIM PUCK MOKET UCKIIOUUTH WIM 3aTPYIHHUTH COBEPIICHHE ONEpaluii u B
pe3ynbTaTe NpUBECTU K yObITKaM.




O3HaKOMBTECh BHUMATEIBHO C JJOTOBOPOM JIJISl TOTO, YTOOBI OLIEHUTh, KaKWE U3 PHCKOB, B TOM YHCIIC
PUCKHU KaKMX TEXHUYECKuX cOoeB, HeceT OOIIecTBO, a KaKue U3 PHUCKOB HECETE BBI.

K nmanHOMY pHCKY, B TOM YHCIIE OTHOCSATCSI PUCKH BBEICHUS OTICIBHBIMH TOCYAAPCTBAMHU W/WIA
TPYNION TOCYIapCTB MEpP OTPAHMUYUTEIHHOTO XapaKTepa, CAaHKIIMOHHBIX OTPAHWYEHUH B OTHOIICHUU
Poccuiickoit @eneparum, OTASIBHBIX OTpacieil ee SKOHOMUKH, SMUTCHTOB IIEHHBIX Oymar, pacueTHBIX
U MHPPACTPYKTYPHBIX OpraHHW3aIlii, YTO MOMKET MPUBECTH K 3alpeTy OTACIbHBIX CICIOK W/WIH
OJIOKMPOBAHUIO CUECTOB W/UJTM MYIIIECTBa OpoKepa W/WiIH KiIueHTa Opokepa.

5.9. Pucku, ceazanmbvie ¢ UHOUBUOYATIbHLIMU UHBECTUYUOHHBIMU cuemamu®

3aKIr09aeMblii BAMH JIOTOBOP CBSI3aH C BEJACHUEM WHIUBUIYATHHOTO HHBECTUIIMOHHOTO CUETa, KOTOPHIH
MTO3BOJISICT BaM TOJYYUTh MHBECTUIIMOHHBIN HAJOTOBBIA BBIUET. BCe pHCKHM, KOTOpHIE YIIOMSHYTHI B
HacTosmei Jlexmapaum, IMEIOT OTHOIIICHHE W K WHIUBUIYaTbHBIM WHBECTUIIMOHHBIM CYETaM, OJTHAKO
CYIIECTBYIOT OCOOCHHOCTH, KOTOpbIE HEOOXOJAMMO 3HAaTh [JIs TOTO, YTOOBI BOCIOJIb30BAThHCS
HAJIOTOBBIMH TPEUMYIIECTBAMHU, KOTOPHIE MPEAOCTABISAIOT TAKUE CUETA, U UCKIIOYUTH PUCK JIMIITUTHCS
TaKuX MPEUMYIIECTB.

CymiecTByeT /1Ba BApHaHTAa WHBECTUITMOHHBIX HAJIOTOBBIX BHIYETOB!

1) «Ha B3HOCY, 110 KOTOPOMY BBl MOKETE €KET0AHO 00paIiaThCs 32 BO3BPATOM YILUIAY€HHOTO Hallora
Ha JIOXOAbI (PH3UYECKHX JIUI] HA CYMMY CICJIAaHHOTO BaMH B3HOCA, HO JOJDKHBI OyJIeTe YIUIATUTh HAJIOT
Ha J0xoA (u3MUecCKUX JHUI[ Ha JOXOJ, HWCYHUCIEHHBIM TpPHU 3aKPbITUM WHAMBUAYAILHOTO
MHBECTUIIMOHHOTO CUETA;

2) «HA U3BATHE CPENICTB CO CYETa», IO KOTOPOMY BBl HE CMOXKETE MOJy4yaTh €KETOJHbI BO3BpaT
Hayiora, HO Oyzere 0CBOOOKICHBI OT YIUIATHI HAJora Ha TOXOAbl (PU3MUYECKUX JIUI] TIPU U3BATHUU CPEICTB
C MHJIMBHUyaJbHOTO MHBECTULIMOHHOIO CYETA.

OOpatuTe BHMMaHHE Ha TO, YTO BBl CMOXKETE BOCIIOJIB30BATHCS TOJBKO OJHUM W3 BapUAHTOB
MHBECTUIIMOHHOTO HAJIOTOBOTO BBIUETA, 3TO 3HAYUT, YTO €CIU BBl XOTS OBl OJHAXIBl BOCIOJIB3YETECh
MHBECTHUIIMOHHBIM BBIUETOM «HA B3HOC», TO HE CMOXKETE BOCIIOIB30BATHCS MHBECTHUIIMOHHBIM BBIUETOM
«Ha HU3BATHE CPEICTB», YTO MOXKET JIMIIUTH Bac BCEX MPEMMYIIECTB 3TOro Bapuanrta. Omnpenenute
MPEMIOYTUTEBHBIN JIJI1 BaC BapUaHT, OOCYAHMTE IOCTOMHCTBA W HEJOCTATKU KaXKIOTO BapHUaHTa C
OO61recTBOM U (M) KOHCYJIBTAHTOM, CIICIUATH3UPYIOIINMCS Ha COOTBETCTBYIOIIMX KOHCYIbTAIIHSIX.
Bam cnexyer uMeTh B BUAY TakkKe TO, YTO €CJIM BBl IIPEKPATUTE BaIlll JIOTOBOP paHEe TPeX JIET, TO He
CMOYKETE BOCIIOJIH30BAThCS ONMMCAHHBIMA WHBECTUIIMOHHBIMU HAJIOTOBBIMH BBIYETAMH, U, B CIy4Yae €Cliu
BBl TIOJIB30BAJINCH BBIUETOM «HA B3HOC», BBl OyneTe 00sS3aHbI BEPHYTH TOCYIApCTBY BCE CYMMBI
BO3BPAIIICHHOTO BaM HaJIoTa.

OO6m1ecTBO HE 3HAET O BallleM BHIOOPE BapHaHTa MHBECTUIIMOHHOTO HAJIOTOBOTO BhIUETA U HE yYACTBYET
B BalllNX OTHOIICHUSIX C HAJIOTOBOM CITYkO0H.

OOpaniaeM BHUMaHUE HA TO, YTO BBl MOXKETE UMETh TOJIHKO OJMH WHIWBHIYaTbHBI MHBECTHIIMOHHBIH
cueT. OTKpBITHE HECKOJIBKUX HHIWBUIYaJbHBIX MHBECTULMOHHBIX CUYETOB Yy OJHOTO HIIM Y Pa3HBIX
po(ecCHOHATBHBIX YYaCTHHKOB PBhIHKA IIEHHBIX OyMar MpUBEIACT K TOMY, YTO BBI HE CMOXKETE
BOCIIOJIb30BaThCSl MHBECTUIIMOHHBIM HAJOTOBBIM BBIUETOM HU IO OJTHOMY U3 HHX.

5.10. Puck ucnonvzosanus uHgopmayuu Ha QUHAHCOBbIX PLIHKAX - PUCK (UHAHCOBBIX MOTEPH,
CBSI3aHHBIN C UCIOJH30BAHUEM KOPIIOPATUBHON HH(DOPMAIMK Ha (PMHAHCOBBIX PHIHKAX.

[Tockonbky mHMOpPMAIMS MOCTYNAET W3 Pa3HBIX HMCTOYHMKOB, HEBO3MOXHO BCEIENIO IMOJIAraThCs 3a
aKTyaJIbHOCTh, TOYHOCTh U JIOCTOBEPHOCTH IMOJIy4aeMoi HWHGpOpMAIMKA Kak B IEJOM, TaK U B YaCTH.
CyllecTByeT pHUCK TMOJMYYCHHUS HEIOCTOBEPHOW WH(MOpMAIMK, HCIOJIb30BAHUE KOTOPOH MOXKET
MIPUBECTH K HAPYIIEHUIO HHTEPECOB HHBECTOPA.

HeoOXxoauMo yuyuTBIBATH pa3jinyvie CTAHIAPTOB W MOJAXOJOB B TOATOTOBKE M TMPEAOCTaBICHUH
nH(popMaIuu, UCronb3yeMbix B Poccuiickoit denepannu, u B Apyrux crpanax. Hampumep, poccuiickue
CTaHJApPThl U MPHHIUIBI OYXTaJITEPCKOTO ydeTa MOTYT CHJIBHO OTJIMYAThCS OT MEXKIYHAPOIHBIX, YTO
3aTPyAHSET BO3MOKHOCTD aJIeKBATHOM OIIEHKH PE3YJIbTATOB JAEITEIBHOCTH KOMITAHUH.

1 o
HpI/IMeHHeTCﬂ, €CJIN 3aKIII0YaCMbIN KIIMEHTOM JOTOBOP CBA3aH C BEACHUEM HHANBUAYAJIbHOT'O HHBECTUIIMOHHOTO CUETA.




Bb1 momkHBI 0CO3HABATh, YTO HeoOXxoauMas Bamu nHGOpMAIs MOXKET IOCTYNATh C ONPEICIICHHBIMA
3a7ep’KKaMH, YTO MOXET IIPUBECTH K HEMPABUIBHOM OIIEHKE 0OCTOSATEIHCTB JINOO K HEBO3MOKHOCTH MX
OLIeHKU. B0O3MOXXHBI M3MEHEHHs TPEAOCTaBICHHON paHee MH(OpMAIMU, €¢ MEePecCMOTp U YTOUHEHHE,
YTO MOXKET MPUBECTU K BBIHY)KJCHHOU MEPEOLeHKEe 00CTOATENBCTB, OIICHKAa KOTOPHIX 0a3upoBaiach Ha
TaKo# nH(pOpMaIHH.

5.11. Puck unecmMUYUOHHBIX O2pAHUYEHUll - PUCK, CBSA3aHHBIH C OTPAHUYCHHUSMHU B OOpaIICHUH
IeHHBIX Oymar. B 3akoHomarenbcTBe MO0 B JOKYMEHTAaX SMHUTEHTOB IIEHHBIX OyMar MOTYT OBITH
MPEYCMOTPEHbI OTPAaHUYEHUS W/WIKA HEOOXOAMMOCTh MOJYYEHHUS MPEaBAPUTEILHBIX 0J00pEHUH Win
pa3peleHnii Ha CIIENIKY ¢ IIEHHBIMH OyMaraMu SMUTEHTA.

Heo6x0auMo y4uThIBaTH BO3MOXKHOCTh CYIIECTBOBAHUS TaKUX OrpaHHUYCHHA. B ciydae HecoOmoaeHus
yKa3aHHBIX TpeOOBaHMI BO3MOXKEH OTKa3 B MPU3HAHMU 3a MPUOOpETaTeNieM IEHHBIX OyMmar ero mpas, a
TaKXKe MpPU3HAHUE 3aKIIOUYEHHBIX C/IEIOK HEJICHCTBUTENLHBIMU W MPHUMEHEHHE IOCIEACTBUN TaKOTO
npu3HaHUSA (KaK MPaBUIIO, BO3BPAT BCETO MOIYUYSCHHOTO IO CHIEINIKE).

5.12. Puck mumopumapnozo uneéecmopa - PUCK (PUHAHCOBBIX MOTEPb, CBS3aHHBIA C JIOCTATOYHO
caboil 3aIIMIIEHHOCTHI0O MHUHOPUTAPHOTO HMHBECTOPA, MMEIOIIETO HE3HAYUTEIBHBIN IMaKeT IEHHBIX
Oymar SMUTEHTA.

[IpaBa Mo HEeHHBIM OymaraM TaKXe MOTYT OBITh OTPAaHHWYEHBI, YTO HE IO3BOJUT 00IagaTh BCEH
MOJHOTOW HMH(GOPMAIMH O COCTOSIHMM SMHTEHTOB M MHOW WMHQOpMAaIMeid, KoTopas Moria Obl OBITH
MHTEPECHA BIIAJICINBIy JJIsI WHBECTHIIMOHHOHN IESTeIbHOCTH, JIMOO JUIS EeNiell OCYIIECTBICHUSI CBOMX
IpaB Kak Biajeiblia LEHHbIX Oymar. MHTepechl MUHOPUTAPHOTO aKIMOHEpa 3aIlUIIEHBI JOCTATOYHO
cnabo ¥ MMHU 4YacTo npeHeOperaroT. Benmrnka aBTOHOMHOCTH HCIIOJIHUTENIBHBIX OPTaHOB SMUTEHTOB U
BO3MOXXHOCTh UX KOHTPOJISI CO CTOPOHBI BIIAZEbIIEB IEHHBIX OymMar orpaHuy4eHa, MocjaeJHue 4YacTo He
TOJBKO HHUKAaK HE KOHTPOJUPYIOT M HE MOTYT BIHATh Ha PEIICHUS HCIIOJIHUTEIBHBIX OpPIraHOB
OMHUTEHTOB, M OBIBAIOT CJIA00 OCBEJOMIICHBI O TAKUX PELICHUSIX.

5.13. Puck auxeuoHocmu. ITOT PHUCK TMPOSABIAETCS B CHIDKEHHH BO3MOXKHOCTH pEaln30BaTh
(MHAHCOBBIC MHCTPYMEHTHI 1O HEOOXOJMMOU IICHE HM3-32 CHUKCHHSI CIIpOoca Ha HUX. JlaHHBIA pHICK
MOJKET TPOSBUTHCS, B YACTHOCTH, MPH HEOOXOJUMOCTH OBICTpOM TMpojgaxku (HUHAHCOBBIX
WHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HAUUTEITHHBIM CHIDKCHUEM UX CTOMMOCTH.

5.14.  Puck 63umanusi KOMUCCUOHHBIX U Opyeux cOOpo8 - PUCK (DUHAHCOBBIX MOTEPb, CBA3AHHBIA C
MOJIHOM WJIM YacTHYHOM HEOCBEJOMIIEHHOCTBIO 00 M3JIepPKKaX, CBA3aHHBIX C OCYIIECTBICHUEM
oreparii ¢ WHCTpyMEHTaMH (DMHAHCOBOTO pHIHKA. Ilepen HadanmoM TPOBEACHHS TEX WU HHBIX
(UHAHCOBBIX oOmepanuii TpeOdyeTcss MPUHATH BCE HEOOXOAMMBIE MEphl JUIsl TOJYYEHUS YETKOTO
npeJcTaBicHusi 000 BCeX KOMUCCHOHHBIX U MHBIX cOOpax, KOTOphIe OyAyT B3UMaThCs. PasMepsl Takux
cOOPOB MOTYT BBIYMTATHCA U3 YUCTOU MPUOBLTN WIIM YBETUYUBATH PACXOIBI.

5.15.  Puck medocmudicenuss UHEeCMUYUOHHBIX Yeneli - HEeT HUKAKOW rapaHTMHM B COXPAHEHHUU WIH
YBEIIMYCHUU KamuTajla. BO3MOXXHO TOTEpATh YacTh WM BECh KalWTal, BIOXCHHBIH B (DMHAHCOBBIC
akTHBBL. HeoOX0IMMO caMOCTOATENBHO OCYIIECTBIIATH BEIOOP THIA MOPYUYEHHS HA COBEPIIEHUE CIIETO0K
U WX TapaMeTpoB, HAWIYYIIMM OOpa3oM OTBEUAIOIIMX I[EesIM M 3ajJa4aM HHBECTUPOBAHMS,
CaMOCTOSITENTbHO HECSI OTBETCTBEHHOCTh 3a CBOM BBIOOpP, €CIM MHOTO HE YCTAHOBJEHO JIOTOBOPOM
(Hampumep, IpH JOBEpUTENBHOM yrpaBieHun O0miecTBo OepeT Ha cedst 3Ty OTBETCTBEHHOCTB ).

5.16. Pucku, cessannvie ¢ Oeticmeusmu | 6ezoeiicmeuem mpemoux auy - QGYHKIHOHUPOBAHHUE
(WMHAHCOBBIX PBIHKOB MpEINoNaraeT MesATENbHOCTh psija Mpo(hecCHOHANBHBIX YYaCTHUKOB pPBIHKA
[IEHHBIX OyMar W WHBIX IOPUIWYCCKUX JIUI, SBIISIOMIUXCS TPETbUMHU JIMIIAMHA IO OTHOIICHHWIO K
OO1IecTBy; OIHAKO HCIIOJIHEHHE O0S3aTelIbCTB IO CAETKaM B HEKOTOPBIX CIIydasx MOXET ObITh
HEBO3MOXXHO 0€3 OCYIIECTBIICHUS TAaKUMH TPETHUMH JIMIIAMH OINPEACICHHBIX FOPHINYCCKUX U
dakTuueckux AecTBHil. B AITHX choydasx CyIIECTBYeT PHUCK HEBO3MOXXHOCTH CBOEBPEMEHHOTO
WCTIOJTHEHUS 00513aTEIBCTB 10 CCITKaM.




5.17. Puck nposedeHus 5271eKMPOHHLIX ONepayull - PUCK TIOTEPb, BO3HHUKAIOIMIUX B CBSI3H C
HCIOJIb30BaHUEM KOHKPETHOM 351eKTpoHHOM Toprosoii cuctems! (TC).

Onepanuu (caenku), TPOU3BOJUMBIE Yepe3 Ty WM HHYIO 3JeKTpoHHYI0 TC, MOryT OTIIMYaThCsl HE
TOJIBKO OT OIEepalyil, OCYIIECTBIAEMbIX TpaJWLMOHHBIMU MeToJaMu (T.e. TpU HaJIUYUU
HEMOCPEJACTBEHHOI'0 KOHTAKTa MEXy MPOAaBIOM U nokymnarenaem, Kinuentom u O61iecTBOM), HO U OT
orepaluii, Mpou3BOIUMBIX uepe3 apyrue aektponnsie TC. B ciydae ocymiectBienus Bamu tex uiam
MHBIX CENIOK uepe3 Kakyro-nubo anekrponnyto TC, Bbl MoxeTe moaBepraThCsi puckam, CBSA3aHHBIM C
paboToii TakoW cHUCTeMbl, BKJIIOYasl €e MpOrpaMMHBIE M amlapaTHble cpeacTBa. Pedymprarom mo0oro
cbosi B paboTe AJIEKTPOHHOW CHCTEMBI, MOXKET CTaTh HEKOPPEKTHOE, HECBOEBPEMEHHOE BBIMIOJHEHUE
KaKuX-Tu00 Bammx nmopy4eHuii MM uX HEBBITIOJIHEHUE BOOOIIIE.

5.18. Puck ocywecmenenus s1eKmMpoOHHO20 OOKYMeHmoo6opoma - PUCK, CBSI3aHHBII C BO3MOXKHOCTBIO
norepp npu oOMmeHe cooOmieHusMu Mexay OOmectBoM u Bamm kak Kimentom mnocpenctBom
ANEKTPOHHBIX (PAIIIOB C UCIIOJIB30BAHUEM CUCTEM DJICKTPOHHOM MOYTHI.

Hcnonbs30BaHne HE3AIMIIEHHBIX KAHAJIOB CBS3M, TAKMX KaK 3JEKTPOHHAs I0YTa, MOXET MPUBECTU K
HECAaHKIIMOHMPOBAHHOMY JIOCTYITY TPEThUX JIMII K [TOJydaeMoii / mepenaBacMoi HH(GOPMAIUH, B CBSI3HU C
4eM PEKUM KOH(PHICHIHATBLHOCTH TepenaBaeMoi / monydaeMoii HH(QOPMAIIUK MOYKET ObITh HAPYIICH.
JlaHHBIE OOCTOSITENILCTBA MOTYT TPHBECTH K BO3HUKHOBEHHIO y Bac yOBITKOB, CBSI3aHHBIX C
HEMPABOMEPHBIM HCIIOJIb30BAHUEM TPETHUMH JIMLIAMU TOJIYY€HHON MH(pOpMAIMU O MPOBOAUMBIX Bamu
CHENKaxX, onepauusx u ceeaeHuii o Bac unu Bammx aktuBax.

5.19. Puck bankosckou cucmemvl - pUCK (pUHAHCOBBIX IMOTEPh CO CTOPOHBI HHBECTOPA, CBSI3AHHBIN C
HECBOEBPEMEHHBIM HCIIOJIHEHUEM H/WIN HEUCIIOJHEHUEM IIaTexel o Bamum onepauusm.

Pacuerst CTopoH MexIy co00M, a TakkKe ¢ IPYITMMHU CyObEeKTaMH IPAaBOOTHOIICHUH, BOSHUKAIONINE B
paMKax HCIIOJIHEHUS JOTOBOPOB MEXKIY HUMH, OCYHIECTBIIAIOTCS 4e€pe3 KIMPUHIOBYIO OpraHU3aluIo,
00CITy)KUBAIOIINE KPEAUTHBIC OPTaHU3allUH, SBIISIOIIUECS IEMEHTAMHU JEHE)KHBIX PACYETHBIX CHUCTEM,
a TaKXKe TMOCPEACTBOM pPaCUYETHO-ONEPAMOHHBIX ToapasneneHuii llentpansnoro banka P® (PKII,
OIIEPY), xotopbie MoryT OBITH 3aJ€WCTBOBaHBI B pacuerax. Kak pe3ynbTar, BO3HHMKAET PHUCK
HECBOEBPEMEHHOI'0 HCIOJHEHUS W/WIM HEUCIOJIHEHUs TIJaTeXel, 4To MOXKeT IPHBECTH Kak K
YBEJIMUEHUIO CPOKOB PacyeToB, TaK U K BO3MOXKHOI NOTEPE JACHEKHBIX CYMM, SBJISIOIINXCS 00bEKTaMU
TaKuX ILIATEXKEH.

6. Pucku, cBA3aHHBIE C yUETOM U XpaHEHUEM JICHEKHBIX CPEJICTB MHBECTOPA

Huxe OOmectBo nHpopMupyeT Bac o moTeHIMaNbHBIX PUCKaX, CBA3AHHBIX C YYETOM M XpaHEHUEM
Bammx aeHexXHbBIX CpelICTB, KOTOpblE MOTYT MMETh MECTO B CBS3M C OKazaHueM Bam (uHaHCOBBIX
yCIIYT, 4TO, OJIHaKO, HE ocBoOOXmaeT OOIIECTBO OT OTBETCTBEHHOCTH Tiepes; Bamm, ecnu
neiicteust / Oe3zmeiicteie  OOmiecTBa  HPHBENO K HEHCIIONHCHHIO,  HEHA/UISKAIIeMy  WITH
HECBOEBPEMEHHOMY HcnojHeHuto O6mecTBoM Bamux nopyuenuit uinu uHbix oos3atenbets OO1ecTsa.
JleHexxHble cpenacTBa, nepeaaBaeMble Bamm OOmiecTBy Ui MCHOJHEHUs M (Win) obecreueHus
WCIIOJIHEHUS 00513aTeNbCTB, JONMYIIEHHBIX K KIUPUHTY, OyayT yuyuThiBaThcsi OOLIECTBOM Ha JEHE)KHOM
cueTe (cyerax), OTKPHITOM (OTKPBITHIX) OOIIECTBOM B KPEIUTHBIX OPraHU3aLUAX BMECTE C IEHEKHBIMU
cpeacTBaMu Apyrux kiumeHToB OOmiecTBa. YueT Bammx NOeHEXHBIX CpPEACTB Ha JICHEKHOM CueTe
BMECTE C JICHEXHBIMH CPEJICTBAMU JPYTruX KJIMEHTOB OOIECTBa MOXKET HECTH B ce0e PUCK 3aepiKKH
Bo3BpaTa BaM JeHEeXHBIX CpEeICTB, WJIM HECBOEBPEMEHHOI'O HCIHOJHEHUs Bamux mnopyuyeHui, wium
HEHCIIOJIHEHHUs] BO3HUKIIMX BCIIEACTBUE HCIONHEHHUs Bamero mopyueHust o0s3aTeiabCcTB, BBI3BAHHOTO
OLIMOOYHBIM CIIMCaHUEM Bammx JNeHEeXHBIX CPeICTB MO MOpY4YeHHIO Apyroro kiaueHta OOiiecTBa B
pe3yabTare JOMYLIEHHUs] ONEpallMOHHOM omuOKKu coTpyaHukamu OOmectBa wim cb6os B pabore
COOTBETCTBYIOIEr0 IPOrpaMMHOT0 0OecTieyeHusl.

OO11ecTBO, B TOM YHUCIIE C LEJIBIO CHUKEHUSI BO3MOXHBIX PUCKOB, BEJIET pa3/ieibHbII BHYTPEHHHUH y4eT
Bammx geHe:KHbIX cpencTB / onepalyii ¢ IeHSKHBIMHA CPEICTBAMHU M JICHSKHBIX CPEICTB / omeparuii ¢
JICHEeKHBIMH CPEJICTBAMHU JAPYTUX KIMEHTOB U O01ecTBa.

B cnyuasx, mpeaycMOTpEHHBIX HPUMEHUMBIM 3aKOHOJATENBCTBOM M JoroopoM, OOmiecTBo Mo




Bamemy TpebGoBaHWIO OTKPOET OTIEIBHBIM JCHEKHBIA CUET Il WCTIONMHEHHS W (WJH) O0OecCTeueHUs
UCIIOJTHEHUST 0053aTeNbCTB, NONYIIEHHBIX K KIMPUHTY U BO3HUKILIUX BCIIEJCTBUE HCIOIHEHHs Bammx
MIOPYYECHUH.

Nndopmanus o6 oTkpbIThix OOIIECTBOM cUeTax IEHEKHBIX CpEeACTB IpenocraBisercs Bam B
COOTBETCTBHHM ¢ TmoJokeHHssMH OOIero periamMeHra, B TOM YHCIE [0 3ampocy B o0beme,
MPeyCMOTPEHHOM IPUMEHHUMBIM 3aKOHOATEIbCTBOM H JIOTOBOPOM.

7. Pucku, cBsi3aHHBIE C ONEpALMIMU U/UIU OCTaTKaMU LIEHHBIX OyMar Ha HE3HAYUTENbHBIE CYMMBI, a
TaKXe KOPIOPATUBHBIMU JACHUCTBUSIMHU

BonbIIMHCTBO SMUTEHTOB, aKIIUU U OOJIUraluy KOTOPHIX oOpalarTcs Ha (JOHJAOBOM PBIHKE, BpEMs OT
BPEMEHH OCYIICCTBIISIOT KOPIIOPATUBHBIE IEHCTBHS (OOBSABISIOT W BBIJIAYUBAIOT JUBUICHIBI U
KYIOHBI, IPUHUMAIOT pelIeHUuEe O JOOPOBOJIBHOM HMIIM O0S3aTENBHOM BBIKYIE aKIM, O ApOOJICHUU U
KOHCOJIUJAIMH KM, O CIUSHUSX/TIOTIOMEHHUSIX U T.I.), KOTOPhIE MOTYT CYIIECTBEHHO IMOBIHITH HA
CTOMMOCTh Bamux mno3uinuii u/uian momieyb 3a co0O0#l CyIIeCTBEHHbIE PACXOHbl, OCOOEHHO, €Clu
o0BeMBbl Bammx mo3WIMiA B JAHHBIX IICHHBIX OyMarax SBJSIOTCS HE3HAYUTEIBHBIMH TI0 OO0BEMY.
He3nauntenbHpIMA OOBIYHO CUMTAIOTCS MO3UIIMH, CTOMMOCTh KOTOPBIX He mpeBbimaet 50 000 pyouieid.
[Ipy >TOM HENmb3s TOYHO OMPEICIUTh YHUBEPCAIBHYIO CyMMYy, KOTOpas He OyJeT NOJBep)KeHa
OMKCHIBAEMBIM 3JIeCh pHCKaM. Bam cienyer ¢ ocoObIM BHMMAaHHEM OTHOCHUTHCSA, B YAaCTHOCTH, K
CIIEYIOILUM CUTYaLUsAM:

* Hanuuue no3unuii B IEHHBIX Oymarax Ha HE3HAUUTEIbHBIA 00BEM (B OCOOCHHOCTH - B IIEHHBIX
Oymarax MHOCTPaHHBIX SMUTCHTOB).

» HesHauuTenbHblil 00b€M TaKMX MO3HMIMIA MOXET MPUBOAUTH K TOMY, YTO KOMHUCCHH Opokepa,
NENO3UTapUsl WU TPEThbUX JIMI, B3MUMaeMble 3a IMPOBEJACHUE ONEpaluii, CBI3aHHBIX C
KOPHOPAaTUBHBIMU ACHCTBUSIMH (HAIPUMEp, MEPEUHCICHUE TUBHJICHIOB 110 aKIUsAM, KYTIOHOB IO
o0HUranusaM), MOTYT ObITh OYEHb CYIIECTBEHHBIMH IO OTHOIICHHIO K O0BEMY OIEpAIMH WIIH
Jake MpeBbIlaTh ero. Eciy mo3unusi nHBECTOpa B JIAHHBIX LIEHHBIX Oymarax sIBIsSIeTCS OYCHb
MaJICHbKOM, TO TaKW€ KOMUCCUU MOTYT MIPEBBICUTH 00bEM CaMOM TTO3UIIUH.

=  3aKpbITHE PEECTPOB AKLIMOHEPOB ISl ONPEACIICHUs CIIMCKA JIUL], UMEIOLIUX IPAaBO HA MOIYYEHUE
JTUBUJICH/IOB.

Bam crnenyer 03HaKOMUTBCS C OCOOEHHOCTSMHU BBIMIATHI AMBUACHIOB M (DUKCAIMU TIPaB Ha I[CHHBIC
oymaru. Ecu Bel, XO0THTE ONYIUTh AUBUIACHBI IO aKIIUAM, BBl JOIKHBI SBISATHCS MX BIAJCIbIIEM HA
MOMEHT 3aKpbITUSI peecTpa Mg ONpPEACNICHHs CHUCKAa JUI, HMEIOIIMX IpPaBO Ha IMOJIyYEHHUE
JTUBUJICH/IOB.

Ilena akuuu B OOJBIIMHCTBE CIy4YaeB YUYHUTHIBAET OKUJaemble TuBUACHABI. [locie 3akpeiThs peectpa
(Kak mpaBWIIO, HA CIEAYIOIIUNA JIEHb) II€HA aKIMHM Yallle BCETO CHUXKAETCS Ha BEIMYUHY OOBSIBICHHBIX
JTUBUJICHJIOB, YTO BJIUSE€T HA CTOMMOCTh NO3ULIMM HHBecTopa. [Ipm 3TOM cymMma JMBUIEHIOB
MEPEYHCIIAECTCS Ha CYET MHBECTOPA MO3KE, B COOTBETCTBUH C MPUMEHHUMBIM 3aKOHOIaTETECTBOM.

8. Pucku, CBS3aHHBIC C HUCIIOIB30BAaHUEM CTOT-3asIBOK

Crom-3asBka - ToproBas 3asBKa, onpezenstomas "crom'-ueHy. Ecnum crouMocTs 1eHHOM Oymaru
JIOCTUTAeT OSTOM IIeHbl, TOr/Aa 3asBKa BCTymaeT B cuily (ucnomHsiercs). OOBIUHO, CTON-3asiBKU
UCTOJB3YIOTCS I OTPaHMYEHHsI YOBITKOB, HO HE00S3aTEIbHO OTPAaHUYMBAIOT UX JI0 MPEI0IaraeMoro
YpOBHS, TaK Kak B CKJIaJ[bIBAIOILIENCS HA PbIHKE CUTYallUd MOXET OKa3aThCsl HEBO3MOXKHBIM HCITOJIHUTh
Takoe IMOpy4YeHHe Mo OroBopeHHOW ueHe. Mcxons u3 storo, Bam cienyer ¢ ocoObIM BHUMaHHEM
OTHOCHUTBCS K TAKUM 3asiBKaM U MOCTOSHHO CJIEAUTH 32 HUMHU.

Cromn-3asiBKa HAaXOJUTCSI BHE TOPTOBOM CHCTEMBI OUPKH. B CBSI3M C TUM MOXXET BO3HUKHYTH CUTYaIlHsl,
IIpU KOTOPOHM B CIy4yae HACTYIUICHHS YCIOBUU CTOM-3asBKH, €€ UCIOJHEHHE CTAHET HEBO3MOXKHBIM 10
TeXHUYECKUM TpUYMHaM (Harpumep, cOon B KaHanax cBsiz). KpoMe TOro, HWCIONTHEHHE CTOM-3asBKH
MOJKET OBITh BBI3BaHO KPATKOBPEMEHHBIMU COOBITUSIMH Ha PHIHKE, HE OTPAKAIOIUMU OOIIIEeH PIHOYHOM
cutyanuu. Vcronp30BaHue CTOM-3asIBKU TAK)K€ MOXET CO3/1aBaTh JOMOITHUTEIBHBIC PUCKH, TTOCKOJIBKY
B JIaHHOM CHUTyalldd TPOMCXOJUT W3MEHEHHE pPHIHOYHOW TIO3WIMH HWHBEcTopa 0e3 ero
HEMOCPEACTBEHHOI'O y4acTHsl.




YuuTbIBas BBIIIEU3TIOKEHHOE, MBI PEKOMEHIYeM BaM BHHMATEIbHO PAacCMOTPETh BOMPOC O TOM,
SIBJISTIOTCSI JTM PUCKH, BO3HUKAIOIIME TIPY TPOBEICHUH orepanuii Ha (UHAHCOBOM PBIHKE, TPHEMIIEMBIMH
JUTsl BaC C YY€TOM BalllMX WHBECTUIIMOHHBIX I1eJIei M (()MHAHCOBBIX BO3MOKHOCTeH. JlanHas Jlexkmapamus
HE MMEET CBOEH ILIENBI0 3aCTaBUTh BAaC OTKAa3aThCsl OT OCYILECTBICHHS OIEpalMii HAa PHIHKE LEHHBIX
Oymar, a npu3BaHa IIOMOYb BaM OLEHUTb MX PUCKU U OTBETCTBEHHO MOJOWTH K PELICHUIO BOMpoca O
BbIOOpE Ballleil HHBECTHIIMOHHOM CTPATETUU U YCIOBHA JoroBopa ¢ O01mecTBoM.

Y6enurech, uro Hacrosmas Jleknmapanus o puckax MOHSATHA BaM, U MPH HEOOXOAMMOCTH MOJIY4YUTE
pasbsicHeHuss y OOmecTBa WIM KOHCYJIbTaHTA, CIECHUAIM3UPYIOUIETOCS Ha COOTBETCTBYIOIIUX
BOIIpOCax.

O PUCKAX BHYTPEJHEBHOM TOPI'OBJIA

1. Hmwxke O6mecTBo nHbOpMHpyeT Bac 00 OCHOBHBIX pHCKaX BHYTPUIHEBHOW TOPTOBIHM. BBl JOKHBI ¢
OCMOTPHUTEIHHOCTHIO M OCTOPOKHOCTHIO COBEPIIATh BHYTPHIHEBHBIE OTEpPaIli, TOHUMATh CIICIH(PHUKY
TaKMX ONepalnuid ¥ pa3padoTaTh CTPATETHI0 BHYTPUIHEBHOW TOPIOBJIHM C YYETOM €€ OCOOCHHOCTEH U
PHCKOB, B TOM YHCJIE, ONIMCAHHBIX B HAacTosALEH [eknapaumu.

2. BHyTpUIHEBHAsS TOPTOBIS XapaKTEPU3YETCS PETYISIPHOCTHIO M OTHOCHUTEIBHO OOJBIIUM YHCIOM
cenok / TpaH3akuuii / 3assBoK / mopy4eHHuid BHYTPU OJHOTO TOPrOBOTO JHS, B TOM YHCIIE, CBSI3aHHBIX C
ITOKYIIKOM M IIPOJIayKeH OJTHUX U TE€X K€ UHCTPYMEHTOB.

3. BHyTpuIHEBHAS TOPTOBIISA MOXKET OBITh KpaliHE PUCKOBAHHOM

BHyTpuiHeBHas TOprosisi, B OOJIBIIMHCTBE CIy4yaeB, HE NOJXOAUT AJISi HHBECTOPOB, KOTOPbIE CHUIIBHO
OrpaHUYEHBI B (PMHAHCOBBIX PECypcax, UMEIOT JIMIIb HEOOJBIIONW ONBIT MHBECTUPOBAHUS U HE MOTYT
IIPUHUMATh JaXXe€ CPEIHUN YpOBEHb PUCKOB. OCyIECTBiSAS BHYTPUIHEBHYIO TOPIOBIIO, MHBECTOP
JOJDKEH OBITh TOTOB K IMOTEpE OOJIBIION YaCTH WM BCEX MHBECTUIMH, KOTOPHIE UCIIONB3YIOTCS B ATHX
onepauusax. Mcxons u3 3toro, Bam He cieayeT MCNonb30BaTh BHYTPUAHEBHBIE ONEPALMU AJIS CBOUX
JOJTOCPOYHBIX WHBECTHLMOHHBIX MOpTdenel (HaKOIUIEHW Ha KPYIMHYIO MOKYIKY, OOydeHue jaeTei,
NEHCHI0O M T.I.), a TaKXke JUId WHBECTHPOBAHUS CPEACTB, KOTOpble MOTYT IOHAJOOMTbCA IS
(uHaHCUPOBaHUS TEKYIIMX pacxoJO0B (apeHIbl >KWJbs, OIUIaThl KpeaAuToB U T.m.). Kpome Toro,
CYIIECTBYIOT J0Ka3aTeslbCTBA, YTO MHBECTHMLIMH B oObeme MeHee 200 ThIc. pyOnel 3HAUUTENBHO
YMEHBIIAIOT BO3MOYKHOCTH MHBECTOPOB MOJYy4aTh NPUOBLIbL OT BHYTPHUIHEBHBIX clieloK. [Ipu sTom,
KOHEYHO, MHBECTUIMH B O0JIbIIIeM 00beMe TaKXKe He TapaHTHUPYIOT yCIieX.

4. HeoOX0onuMO ¢ OCTOPOXHOCTbIO OTHOCHUTBCS K 3asBJICHHUSM O BBICOKOW MPUOBUILHOCTH
BHYTPHUJIHEBHON TOPIOBIIA

Bam cnegyer ¢ OCTOPOKHOCTBIO OTHOCUTBCS K PEKJIAME WJIM UHBIM 3asBICHUSM, KOTOPBIE TOBOPAT O
TOM, YTO BHYTPUJHEBHbBIE CIIEIKU MPUHOCIT OYEHb OOJbIIYI0 MpUuObLIL. HeoOXonnMo MOMHHUTH, YTO
TaKue CJIEJIKM BCeria TakXKe BIEKYT 32 COOON U BO3MOXKHOCTb OOJIBIINX YOBITKOB.

5. BHyTpuaHEeBHBIE oniepaniuu TPeOYIOT XOPOIINX 3HAHUIM (PUHAHCOBOTO PHIHKA

JIist oCcyIecTBIeHUS BHYTPHIHEBHBIX OIEpaniii HEOOXOAWMBI TITyOOKHE 3HAHMSI COOTBETCTBYIOIIMX
TeXHUK M cTpareruii ToproBiu. Kak mnpaBuiio, BHYTPUIHEBHBIE CHEJIKHA  OCYIIECTBISIOT
npoeCCHOHAIBHBIC TPEHAepbl, HMMEIONMe HEOOXOAUMYI0 KBaIMPUKANHMIO W paboTaromue B
(VMHAHCOBBIX KOMITAaHUSAX MO HAA30POM MEHEIKEPOB MO PHUCKaM M JPYTHX KOHTPOIUPYIOIIUX
COTPYAHHUKOB. BBI JTOKHBI UMETh HEOOXOIWMBIEC 3HAHUS M OMBIT PaOOTHl HAa (PMHAHCOBBIX DPBIHKAX
MpeKIe, YeM HadaTh OCYIIECTBISATh BHYTPUIHEBHYIO TOPTOBIIO Ha OONBIIME CYMMBI JIEHEXKHBIX
CPEICTB.

6. BHyTpHIHEBHBIE OnIepaliy TPEOYIOT TOHUMAHUS MEXaHN3MOB pabOThl (PMHAHCOBBIX OPTaHU3AIIA
HuBecTop, OCYIIECTBISIONINI BHYTPUAHEBHBIE OMEPAIIMU, TOJDKEH OBITh 3HAKOM M YMETh pa3oupaThCs
B MexaHu3Max paboThl (DUHAHCOBBIX oOpranu3anuii ((hOHMOBBIX OWPK, ACTO3UTAPHEB, OPOKEPOB,




IWIIEPOB, TOBEPUTEIBHBIX YIPABISIONINX, KIUPUHTOBBIX OpPTaHU3aIMid W TIp.), BKIOYAs MEXaHU3MBI
NPUHATUS W WCIOJHEHHUS 3asBOK, TPABWI MOIACP)KAHUS TO3HMIUH, MPOUEAYp KIMPUHTA, TPaBUII
OMpPKEBBIX TOPTOB. B ornpeneneHHBIX PHIHOYHBIX YCIOBHSIX BBl MOKETE CTONKHYTHCS CO CIIOKHOCTSIMU
WIH JTa)K€ C HEBO3MOXKHOCTBIO OBICTPO 3aKPBITh CBOM IO3UIMH 110 MPHUEMIIEMOH IIEHE. JTO MOXKET
MIPOU30UTH, HAIIPUMEP, B CIydae OBICTPOro MajieHusl peiHKa. Yem OoJiee M3MEHYNBA 1I€HA KOHKPETHOTO
WHCTpyMeHTa (akiuu, (prodyepca M T.I.), T€M OOJIbIIE BEPOSITHOCTh BO3HUKHOBEHHUS IPOOJIEM ¢
OBICTPBIM ¥ HAaJIS)KHBIM HCIIOJHCHHEM 3asBOK. B J0moHEHNE K OOBIYHBIM PBIHOYHBIM PUCKAM, TIPU
BHYTPHIHEBHOW TOProBiie Bbl Takike MOXKETE CTOJIKHYTBCS C YOBITKAMH, CBSI3aHHBIMH C TEXHHYECKUMH
poOJieMaMy B TOPTOBBIX CHCTEMaX.

7. BHyTpUIHEBHBIC OTEpallid MOTYT TC€HEPUPOBATH 3HAYUTEIIBHBIE OOBEMBI KOMUCCHIA, JTaXKe eCIH
KOMHMCCHS Ha CHIEIIKY SIBIISICTCS HU3KOU

BHyTpugHeBHBIC Onepanuu — 3TO, 0OBIYHO, arpecCUBHAS TOPTOBIIA, U Bbl OyneTe miIaTUTh KOMUCCHIO
Mo Kaxa0# caenke. OOmuii THEBHOW 00bEM KOMUCCHIM MOXKET CYIIECTBEHHO YMEHBIIUTH Barr moxon
WM YBEIHYUTE YOBITKH.

8. BHyTpuIHEBHBIC OIlEpaluu C MapXkoil (HEMOKphIThIe / HEOOSCIICUEHHBIE CICIKH), a TaKKe C
¢bbrouepcamMy ¥ ONMIIMOHAMU MOTYT HOBJI€Yb YOBITKH, TPEBHIIIAIONINE COOCTBEHHBIH KallUTAJl HHBECTOPA
B cnyyae, korma MHBECTOP HCIONB3YeT 3a€MHBIC JCHEXKHBIE CPEICTBA MIIM IICHHbIE Oymaru, a Takxke
KOTJIa OH OTKPBIBACT IO3UIIMU HA CPOYHOM PBIHKE, CTOMMOCTh KOTOPBIX MPEBBIIIAET €ro COOCTBEHHBIH
KaIuTall, OH MOXKET TIOHECTH YOBITKH, MPEBBIIIAIONIIE €ro0 COOCTBEHHBIC HHBECTUPYEMBIE CPEICTBA.

= CoBepiasi HE0OECIIEUEHHBIE CIIEJIKA TOKYNKHA IEHHBIX OyMar M 3akioyasi CpOYHbIE KOHTPAKThI
(pwrouepcel u onimoHsl), Bel HeceTe 1IEHOBOM PHUCK KakK MO aKTHBaM, IPHUOOPETEHHBIM Ha COOCTBEHHbIE
CpelCTBa, TaK M MO aKTUBaM, ABJISIIOIIUMCS oOecrieueHueM Bammx oOsi3aTenscTB nepen OO0mecTBoM
(rapanTuiiHbIM obOecrieueHueM). Takum o0O0pa3oM, BeJIMYMHA AaKTUBOB, IOIBEPTaIOIINXCA PHUCKY
HEOJIArONMPUATHOTO W3MEHEHHUS IICHBI, OOJIbINE, HEXKENH MPU OOBIYHON TOproBie. COOTBETCTBEHHO H
yOBITKM MOTYT HACTyNHUTh B OONBIIMX pa3Mepax, IO CpPaBHEHHUIO C TOProOBIEH TOJIBKO C
MCIOJIb30BaHNEeM Bammx coOCTBEHHBIX CPEJICTB.

= CoBepiiasi HeoOecreueHHbIE CIETKU MPOJaXH LIEHHBIX OyMar, Bel HeceTe pHCK yBeTWYEHHs IIEH Ha
1IeHHbIe OyMaru, nosydeHHsie oT ObmectBa. MHBecTOp 00s13aH BEpHYTH IIEHHbIE OyMaru HE3aBHUCUMO
OT M3MEHEHHUS WX CTOMMOCTH. [Ipu »TOM Tekymiass phIHOYHAs CTOMMOCThH IIEHHBIX Oymar MOXeT
3HAYUTENILHO MPEBBICUTHh UX CTOMMOCTD MPHU MIEPBOHAYATLHON TIPOJIAXKE.

9. BHyTpHUIHEBHBIE ONEpalMd MOTYT TPHUBECTH K JOMOJHUTEIBHBIM PacXoJaM WM OTPaHUYCHUSIM,
CBSI3aHHBIM C PETYJIATHUBHBIMH NpPaBWIAMU TOPTOBBIX IUIOIIAJAOK M/MJIM B COOTBETCTBUU C
3aKOHOAATEIBCTBOM

B oraenbHBIX cilydasix, HalmpuMep, IpU NMPOBEJCHUM OYEHb OOJIBLIOrO YHCIa CIENOK BHYTPH [HS,
TOPrOBBIC TUIOMIAJIKA MOTYT OrPAaHMYMBATH YACTOTY BBICTABJICHHUs / HCTIOJHEHUS 3asBOK, a TaKKe
B3MMAaTh JIOTIOJIHUTENBHYI0O KOMMCCUIO 32 TaKOM CTWJIb TOProBiIM. Takue KOMHUCCHM MOTYT OBITh
nepenokeHbl Ha Bac B cooTBeTcTBHM ¢ TapudubMU MiaHamMu u OOmum pernameHToM. [lomoOHbIe
OrpaHUYECHUS MOTYT TAK)KE BBOJUTHCS B COOTBETCTBUU C IPUMEHSIEMBIM 3aKOHOAATEIBCTBOM.

O PUCKAX, CBSI3AHHBIX C COBEPINIEHMEM MAPKAHAJbHBIX 1 HEMOKPBITHIX
CIEJIOK

Lenb HacTosmieit Jlexknapauy — npeaocTaBuTh BaM HH(OpMalio 00 OCHOBHBIX PUCKaX, C KOTOPHIMU
CBSI3aHbl MAapXXUHAJIBHBIE CIENKU (TO €CTh CHEJKH, WCIIOJIHEHHE KOTOPBIX OCYIIECTBIISIETCS C
UCIOJIb30BAaHUEM 3a€MHBIX CPEJCTB, MPEIOCTABIEHHBIX OPOKEpOM) M HEMOKPHITHIE CAENKHU (TO €CTh
CHIEJIKH, B Pe3y/bTaTe KOTOPHIX BO3SHUKAET HETIOKPHITAs MO3UIMS — JJIS UCIIOJHEHHs 003aTeNbCTB 10
KOTOpPHIM Ha MOMEHT 3aKJIIOYEHMsSI CIEJIKM MMYILECTBA KIMEHTa, IePeJaHHOro OpoKepy, HEIOCTATOYHO
C YUETOM HHBIX paHee 3aKII0UYEHHBIX CIEIOK).
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JlaHHbBIE CAENKU MOAXOAAT HE BCeM KiIMeHTaM. HopMaTHBHBIE aKThl OTPaHUYMUBAIOT PUCKHU KIMEHTOB IO
Map)KUHAJIbHBIM W HEMOKPBITBIM CHENKaM, B TOM YHCIIE PETYIHUPYS MaKCUMAJbHOE <«IJIe40» —
COOTHOIIIEHHE 00s3aTeNbCTB KIMEHTA MO 3aKIIOYEHHBIM B €ro MHTEepecax ClAelKaM M HMYIIECTBa
KJIMEHTa, IPEeTHA3HAYEHHOTO JIJIsl COBEPIICHUSI CAETIOK B COOTBETCTBUH C OpPOKEPCKUM JT0roBOopoM. Tem
HE MEHEe JaHHbIE CIETKH MOJIXOJAT HE BCEM KIIMEHTaM, IMOCKOJbKY COMPSIKEHBI C JAOMOTHUTEIbHBIMU
pUCKaMU U TPeOYIOT OLIEHKHU TOTr'0, TOTOBBI JIU BBl KX HECTH.

1. PeIHOYHBIN PHCK.

[Ipu cornmacum Ha COBEpIIECHUE MAPKUHAIBHBIX U HETMOKPBITHIX CICIIOK BBl JIOJDKHBI YYUTHIBATH TOT
¢dakT, 4TO BEJIMYMHA IMOTEpPh B Clyyae HEOIArompHsITHOrO Ui Ballero noprdens ABMKEHUS pBhIHKA
YBEJIMYMBACTCS TIPU YBEIIMUCHUU «TUICUAY.

[Tomumo 0O0IIET0 PBHIHOYHOTO PHUCKA, KOTOPBIA HECET KJIMEHT, COBEPIIAIOIIMN Olepalud Ha PBIHKE
[IEHHBIX OyMmar, Bbl B CIy4ae COBEPIICHUS MapKUHATBHBIX U HEMOKPBITHIX CIEIOK OyJIeTe HeCTH PUCK
HEeOJIaronpusATHOIO U3MEHEHHs IeHbl KaK B OTHOIICHHWU LIEHHBIX Oymar, B pe3yjbTare MpuoOpeTeHus
KOTOPBIX BO3HMKIIA WM YBEIUYHIJIACh HEMOKPHITas TO3MUIMS, TaK U PUCK B OTHOUICHHHM AaKTHBOB,
KOTOpbIe ciykaT oOecnedeHueM. [Ipu 3Tom, B cilydyae eciau HEMOKPHITas IMO3ULMS BO3HHUKIA WIIU
YBEJIMUWIIACH B PE3YNIbTAaTe MPOJAKU IEHHBIX OyMar, BeTUYMHA YOBITKOB HUYEM HE OTpaHUYCHA — BBI
Oynere oOs3aHbl BEpHYTH (IepenaTh) OpOKepy ILIEHHble OyMard HE3aBHCHUMO OT H3MEHEHHs HX
CTOUMOCTH.

[Ipu coBepiieHNH Map>KUHATIBHBIX M HETOKPBITHIX CAENIOK BbI JOJKHBI YYUTHIBATH, YTO BO3MOKHOCTD
pacTopsHKCHHS aKTHBAMH, SIBIISTFOIIUMUCS 00SCTICYCHHUEM TI0 TAKUM CCIIKaM, OTPaHUYCHA.

NmymiecTBo (4acTh UMYIIECTBA), IPUHAAJIEKAIIEE BaM, B pe3y/IbTaTe COBEPILICHUS MapKUHATIBHOU UITN
HEMOKPBITOW CHCIKH SIBIIICTCS 00ECIEYCHUEM HCIOJHEHUSI BAlIUX 00S3aTENLCTB IEpesl OpOKEpOM U
BO3MOYXHOCThH PACHOPSKEHHS] UM MOKET ObITh OrpaHHyYeHa BIUIOTH J0 MOJHOTO 3alpeTa COBEPILICHUS C
HUM Kakux-Tu00 caenok. Pasmep obecriedeHusI M3MEHSETCS B MIOPSIKE, TPEAYCMOTPEHHOM JIOTOBOPOM,
U B pe3y/ibTaTe Bbl MOXKETE OBITH OrPaHUYEHBbI B BO3MOXHOCTH PACIOPSKATHCS CBOUM HUMYIIECTBOM B
OOJIBIICH CTETIeHH, YEM IO COBEPILICHHS MapKUHAIBHOU (HETIOKPBITOM) CICIKH.

Taxxke HEOOXOAUMO Y4YECThb BO3MOXKHOCTH MPUHYAMTEIHLHOTO 3aKpBITUs Mo3uiuu. HebnarompusrHoe
W3MCHCHHE IIEHBI MOKET TPUBECTH K HEOOXOIUMOCTH BHECTH JIOTIOJHUTEIBHBIC CPEICTBA JJIS TOTO,
9TOOBl TIpUBECTU OOECIEUYEeHHE B COOTBETCTBHE C TpeOOBaHMSIMH HOPMATHUBHBIX aKTOB U JIOrOBOpa
OKa3aHWs yCIyT Ha (PMHAHCOBOM PBIHKE, YTO JODKHO OBITH CACIIAHO B KOPOTKUH CPOK, KOTOPBIH MOXET
ObITh HENOCTAaTOYeH s Bac. HopMaTuBHBIE aKThl M YCJIOBHS ~ JOrOBOpa OKa3aHHs YCIyr Ha
(MHAHCOBOM PBIHKE ITO3BOJISIOT OpOKEpY 0€3 BaIlero COrIaCUs «IIPUHYIUTEIBHO 3aKPBITh MTO3HUIIAIOY,
TO €CTh MPUOOPECTH IIEHHbIE OyMaru 3a CHeT BalllUX JCHEXKHBIX CPEJCTB WM MPOJATh Ballll IICHHBIE
Oymaru. 9To MOXeT OBITh CIIeJIaHO TI0 CYIIECTBYIOIINM, B TOM YHCJIE HEBBITOJIHBIM, 1IEHaM U MPUBECTH
K BOBHUKHOBEHHUIO Y Bac YOBITKOB.

[TpuHYIUTETEHOE 3aKPBITHE MO3UIIUH MOXET OBITh BBI3BAHO PE3KHMMH KOJCOAHUSMHU PHIHOYHBIX IICH,
KOTOpBIE MOBJICKJIM YMEHbIIIEHUE CTOUMOCTHU Ballero mopTdens HukKe MUHUMAaIbHOU MapiKu.
[TpuHYIUTETEHOE 3aKPBITHE MO3UIIMU MOXKET OBITH BBI3BAHO TPEOOBAHUSMHU HOPMATHUBHBIX aKTOB HJIH
BHECEHHEM OpPOKEPOM B OJIHOCTOPOHHEM MOPSIIKE U3MEHEHH B CIIUCOK [IEHHBIX OyMar, KOTOPbIE MOTYT
OBITH OOECTICUEHUEM TI0 HETTOKPBITHIM TTO3UITHSIM.

[IpunyauTensHOEe 3aKphITHE MOXKET OBITh BbI3BAHO W3MEHEHHWEM 3HAUEHUN CTaBOK PHCKa,
pPacCUMTHIBAEMBIX KJIMPUHTOBOH OpraHm3anued © (WIH) HCHOJB3YeMBIX OpOKEPOM B CBSI3U C
YBEJIIMYEHUEM BOJATHILHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMar.

Bo Bcex 3THX cilydasx TPHHYAHTEIHHOE 3aKPBITHE TO3HMIIMA MOXKET NMPHUYWHUTH BaM 3HAYUTCIIBHBIC
yOBITKH, HECMOTPSI Ha TO, YTO TMOCIIE 3aKPHITH MO3UIIMHA U3MEHEHHE 11eH Ha (PMHAHCOBBIE HHCTPYMEHTHI
MOJXKET MPHUHATH OJIATONPHITHOE JUIS Bac HAmpaBlieHWE, W BBI MMOJYYHJINA OBI JIOXOM, €CiM OBl Baria
mo3uiusi He ObUIa 3aKkpbiTa. Pa3Mep yKa3aHHBIX YOBITKOB TIPH HEOIAroNpHUSATHOM CTEUECHUU
00CTOSITETTHCTB MOYKET MPEBBICHTH CTOMMOCTh HaXOJISIIINXCS HA BaIlleM CUETy aKTHBOB.

2. PUCK IMKBUIHOCTH.
Ecnu BenmuumHA HEMOKPBHITOM TMO3MIMK MO OTACIBHBIM IIEHHBIM OyMmMaraMm SsBIIS€TCS 3HAUYUMOUW B
CpaBHEHHUHU C OOBEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOJHOM oOpamieHun W (Wid) B
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CpPaBHEHHHU C OOBEMOM TOPrOB Ha OPraHM30BAaHHOM pPBIHKE, PUCK JUKBHIHOCTH TPHU COBEPIICHUH
MapKMHATBPHOW W HETOKPBITOM CHCNKH YCHUJIMBACTCA. TPYIHOCTH C MPHOOpPETEHHUEM WM MPOAaKeH
aKTHUBOB MOTYT IPUBECTH K YBEJIIMUECHUIO YOBITKOB 110 CPAaBHEHUIO C OOBIYHBIMH CACITKaMU. AHAIOTUYHO
HEO0OXOIMMO YYUTHIBATh BO3PACTAIOUINI PUCK JIMKBUAHOCTH, €CIM OOeclieyeHHeM Balllell HeMOKPHITON
IIO3UIINN ABJIIAKOTCA LICHHBIC GYMaFI/I U i1 3aKPBITHA HeHOKpBITOI\/'I O33N MOXKET HOTpGGOBaTBCH
peayn3anus CylecTBEeHHOT0 KOJIMYeCTBa LIEHHBIX OyMmar.

Bammu IMOpy4CHH:, HAIIPABJICHHBIC HA OTPAHUYCHHUC y6BITKOB, HC BCCraa MOT'YT OIrpaHU4YUTL IMOTCPU 10
MIPEJIII0JIaraeMoro ypoBHS, TaK KaK B paMKaX CKJIQJbIBAIOLICICS HAa PBIHKE CHUTYallMM HCIIOJHEHUE
TaKOro MOPYUYEHHUs 10 yKa3aHHOW Bamu 1ieHe MOKeT 0Ka3aThCsi HEBO3MOKHBIM.

YuuTeiBas BBIMIEU3I0KEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEIBHO PAaCCMOTPETh BOIPOC O TOM,
SBJIAIOTCS JIM PUCKH, BO3HUKAIOIIKE IIPY TPOBEIEHUU COOTBETCTBYIOIUX ONEPAaLUi, IPUEMIIEMBIMHU IS
BaC C Y4e€TOM BalllMX MHBECTUIIMOHHBIX IeNiel U (MHAHCOBBIX Bo3MOXkHOCTeH. JlanHas Jleknapanus He
UMEET CBOEH LIEIBbI0 3aCTaBUTh BAaC OTKA3aTbCS OT OCYLIECTBJICHHSA TaKMX OIEpalui, a IpHU3BaHa
NIOMOYb BaM OLEHHUTh MX PUCKHM M OTBETCTBEHHO MOJOWTH K DPELICHHIO BOIIPOCa O BbIOOpe Bamiei
MHBECTULIMOHHON CTpaTeruu U ycioBuil 1oropopa ¢ OOIIeCTBOM.

VYbenurecs, uTo Hactosmas Jlekmapanus O pHCcKax MOHSATHA BaM, M NPH HEOOXOIMMOCTH IMOJIYYHTE
pasbsicHeHus OO0111ecTBa UM KOHCY/IbTAaHTa, CIIELUATU3UPYIOLIErocs Ha COOTBETCTBYIOIIMX BOIIPOCAX.

O PUCKAX ONEPAIINI C ITIPOU3BOIHBIMA ®UHAHCOBBIMA HHCTPYMEHTAMMU

Lenb Hacrosmieit Jleknapanuu — npeaocTaBuTh BaM WH(OpMAIIHIO 00 OCHOBHBIX PUCKaX, CBSI3AHHBIX C
MIPOU3BOJIHBIMU (DUHAHCOBBIMU UHCTPYMEHTAMHU.

JlanHble UHCTPYMEHTHI ((PbroYepchl, GOopBapAbl, OMIIMOHBI, CBOIBI U JIP.) MOIXOIST HE BCEM KIMEHTaM.
bonee TOro, HekoTOpbie BUIBI MPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB COIPSDKCHBI C OOJBIINM
YPOBHEM pHCKa, 4eM apyrue. Tak, mpoiaka OINIMOHHBIX KOHTPAKTOB M 3aK/IIOUEHUE (PHIOUEPCHBIX
KOHTPAKTOB, (OpBapJHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IIPU OTHOCUTENBHO HEOOJBIIMX
HEONIaronpHUATHBIX KOJIEOAHHSIX 1IEH Ha PHIHKE MOXKET MOABEPTHYTh BaC PUCKY 3HAYUTEIBHBIX YOBITKOB.
C yueTtoM »3TOro, COBEpPUICHHE CIEJIOK IO MPOJAXE OMNIMOHHBIX KOHTPAKTOB M 3aKJIIOYECHUE
¢bBI0YepCHBIX U (POPBAPAHBIX KOHTPAKTOB MOKET ObITh PEKOMEHIOBAHO TOJIKO OIBITHBIM MHBECTOPAM,
o01a1al01UM 3HaYUTENbHBIMUA (PMHAHCOBBIMUA BO3MOKHOCTSIMU M MPAKTUYECKUMU 3HAHUSMU B 00JacTH
IIPUMEHEHNS] NHBECTUIIMOHHBIX CTPATErHi.

Hacrosmas nexyapaisi OTHOCUTCA TakXke M K IPOU3BOJHBIM (PUHAHCOBBIM HMHCTPYMEHTaM,
HanpaBJICHHBIM Ha CHWXEHHE PUCKOB JIPYIUX onepanuii Ha (OHJO0BOM pbIHKE. BHUMAaTeNbHO OleHUTE,
KaK Balll NMPOU3BOJIHbIE (PMHAHCOBbIE MHCTPYMEHTHI COOTHOCSITCSI C OINEpalMsIMH, PUCKU MO KOTOPHIM
OHHU TPHU3BaHbl OTPAHUYUTH, U YOEAUTECh, YTO OOBEM MO3UIMHU HA CPOYHOM DPHIHKE COOTBETCTBYET
00BEMY XEIKUPYEMON MO3ULIMHU Ha CIIOT-PhIHKE.

1. PeiHOYHBIN pUCK

[TomMrMoO 0011IETO PHIHOYHOTO (LIEHOBOI'0) PUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOIIUI onepalyuy Ha
PBIHKE LIEHHBIX OyMar, Bbl B ciiy4ae 3akiatodeHust OOiecTBOM JOrOBOPOB, SBIISIOMIUXCS POU3BOAHBIMU
(UHAHCOBBIMU HWHCTPYMEHTaMH, OyAeTe HECTH PHUCK HeONaronpusATHOIO M3MEHEHHs IIeHbl Kak
(UHAHCOBBIX HMHCTPYMEHTOB, SBJISIFOIIMXCS Oa3UCHBIM aKTHMBOM IPOU3BOJHBIX  (DMHAHCOBBIX
MHCTPYMEHTOB, TaK U PUCK B OTHOILIEHUU aKTHBOB, KOTOPBIE CIIY>KaT 00ECIICUeHUEM.

B cnyyae HeGnmaronpusTHOro U3MEHEHHMSI 1IEHBI Bbl MOXKETE B CPABHUTEIBHO KOPOTKUH CPOK MOTEPATH
CpeACTBa, SBJSIOIUECs] 00ecIieYeHHeM MPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB. llpu 3akimoueHun
JIOTOBOPOB, SBJIAIOIINXCS TPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH, BbI JOJKHBI YUUTHIBATh, YTO
BO3MOYKHOCTh PACHOPSDKEHUS] aKTHUBaMM, SBJSIIOIIMMHUCS OOeCle4eHHeM 10 TaKuM JIOTOBOpam,
OrpaHHUYEHA.

HNmymectBo (4acTh HMMYyILECTBa), NpUHAIJIEKAIIEe BaM, B pe3ysibTaTe 3aKJIIOYeHHs JO0roBopa,
SBJIIOIIETOCS  TMPOU3BOAHBIM  (DMHAHCOBBIM HMHCTPYMEHTOM, OylIeT sBIATbCA oOOecreueHueM
UCTIOJHEHUSI 00s3aTEeNbCTB MO YKa3aHHOMY JOTOBOPY W PACHOPSDKEHHE UM, TO €CTh BO3MOXKHOCTh
COBEpILICHMsI BaMU CHEJIOK C HUM, OyzaeT orpaHuueHo. Pa3mep obecnedueHus U3MeEHsETCs B HOPSIKE,
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MPEAYCMOTPEHHOM JIOTOBOpPOM (crerupukaimeii KOHTpakTa), U B pe3yiabrare OOImEecTBO MOXKET OBITh
OTPaHUYEHO B BO3MOXXHOCTH PACIOPSDKATHCS BAllUM HMMYIIECTBOM B OOJBINEH CTENEHH, YeM [0
3aKJIIOYEHUS JOrOBOpa.

Taxxke HEOOXOIUMO y4ECTh BO3MOXKHOCTH TPUHYAMTEIBHOTO 3aKphITHS MO3WIMU. HeOmarompusrHoe
M3MEHEHHE IICHBI MOXKET NMPUBECTH K HEOOXOIMMOCTH BHECTH JOIOJHUTEIbHBIE CPEICTBA JUISL TOTO,
4TOOBI NMPHUBECTH 0O0ECIEUYECHHE B COOTBETCTBHE C TPeOOBAaHMSIMH HOPMATHUBHBIX aKTOB M JIOTOBOpa
OKa3aHMA YCIyT Ha (PMHAHCOBOM PBIHKE, YTO JODKHO OBITH C/IETaHO B KOPOTKHI CPOK, KOTOPBI MOXKET
OBITh HEZIOCTATOUECH JIJIs Bac. bpokep B 3TOM citydae BIpaBe 0e3 IOMOoNHUTENbHOTO coracust O0miecTBa
«IPUHYIUTEIBFHO 3aKPBITh MO3HULHUIO», TO €CTh 3aKIIOYUTHh JOTOBOP, SBIISIOLUIMICS MPOU3BOIHBIM
(MHAHCOBBIM MHCTPYMEHTOM, HJIM MPHOOPECTH IICHHbIE OyMaru 3a CYeT BallluX JCHEXHBIX CPEICTB,
WIA TIPOAATh BallM IIEHHBIE OyMaru. JTO MOXKET OBITh CAETAHO MO CYIIECTBYIOIIMM, B TOM YHCIIE
HEBBITOJIHBIM, [IEHAM U TIPUBECTH K BOBHUKHOBEHUIO y BAaC YOBITKOB.

Bb1 MoOkeTe MOHECTH 3HAaYMTENbHbIE YOBITKH, HECMOTPSI HA TO, YTO IOCIE 3TOr0 M3MEHEHHWE LIeH Ha
(UHAHCOBBIC MHCTPYMEHTHI MOXKET MPHHATH OJIArONPHUATHOE JUUIsl BAC HATIPABJICHUE W BBI MOJIYYHIN ObI
J0XOJI, eci Obl Ballla Mo3uiys He Obula 3aKkpbiTa. PazMep yka3aHHBIX YOBITKOB IPU HEOIAronpusSTHOM
CTEYCHHUU OOCTOSTEIILCTB MOXKET MPEBBICUTH CTOMMOCTD HAaXO/ISIIMXCS Ha BAIlIEM CUETY aKTHBOB.

2. Puck nuKBUIHOCTH

TpyaHocT ¢ 3aKpbhITHEM IMO3UIMH U MOTEPU B LIEHE MOTYT NMPUBECTH K YBEIMYECHHUIO YOBITKOB OT
MIPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMH CICJIKAMH.

Ecim Bama WHBECTHLMOHHAs CTpaTerwsi MPEAyCMaTpUBAaE€T BO3MOXKHOCTh  BO3HHUKHOBEHUS
HEOOXOIUMOCTH 3aKPBITHS MO3HUIMU [0 COOTBETCTBYIOLIEMY KOHTPAKTYy (MJIM 3aKIIOYEHUS CICIKH C
WHBIM KOHTPAKTOM, KOTOpas CHM)KAeT PUCK MO JAaHHOMY KOHTPAakKTy), oOpalfaiiTe BHUMaHHE Ha
JUKBHUJIHOCTh COOTBETCTBYIOIUX KOHTPAKTOB, TaK KaK 3aKpbITUE MO3UIUN [0 HEIUKBUIHBIM
KOHTpPaKTaM MOXXET MPHUBECTH K 3HAYUTEIbHBIM yObITKam. OOpaTtuTe BHUMaHUE, UTO, KaK IMPaBUIIO,
KOHTPaKThl ¢ Oojiee OTHAJCHHBIMU CpPOKAMH MCIOJHEHHs] MEHee JHMKBUAHBI 10 CPaBHEHHIO C
KOHTPaKTaMH C OJIM3KUMHU CPOKAMH HUCTIOJTHEHUS.

Ecnu 3akmioueHHBI BaMH  JJOTOBOp, SIBISIOLIUINCS TMPOU3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJICH, U Y Bac BO3HHUKJIA HEOOXOIMMOCTH 3aKpBITh IO3HIINIO, 00S3aTEIHLHO paccMaTpUBaTe
MMOMUMO 3aKPBITHS MO3UIMHU 10 JAaHHOMY KOHTPAKTYy albTEPHATUBHBIE BAPUAHTHI UCKIIOYEHHUS pUCKA
MOCPEJICTBOM 3aKJIFOYEHHS CIIEJIOK C WHBIMH TMPOU3BOJHBIMU (DMHAHCOBHIMU WHCTPYMEHTAMH WJIH C
0a3uCHBIMU akTUBaMU. Vcmonp30BaHUE aNbTEPHATUBHBIX BAPHAHTOB MOXKET MPUBECTH K MEHBIIUM
yOBITKaM.

Bamm nopydenusi, HanpaBleHHbIE HA OTpaHUYEHUE YOBITKOB, HE BCETr/la MOTYT OTPAHUYUTH MOTEPHU /10
MPEANOaraeMoro ypoBHs, TaK Kak B paMKaX CKJIAJbIBAIOIICHCS HAa PHIHKE CUTYallUd HUCIOJIHCHHE
TaKOro MOPYYEHHUs 110 YKA3aHHOW BaMU IIEHE MOKET 0Ka3aThCsl HEBO3MOKHBIM.

OHCpaI_[I/II/I C MpOU3BOJAHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMCHTAMH, 0a3MCHBIM aKTUBOM KOTOPLIX ABJIAKOTCA
OECHHBIC 6yMaFI/I HHOCTPAaHHBIX OSMUTCHTOB MJIM MHJACKCHI, PACCHUTAHHBLIC 110 TAKUM HCHHBIM 6YMaFaM,
BJICKYT TAKXXEC PUCKH, CBA3AHHBIC C UHOCTPAHHBIM ITPOUCXOKIACHHUEM 0a3MCHOTO aKTUBA.

YuuThiBas BBINIEU3TI0KEHHOE, Mbl PEKOMEHJIyeM BaM BHUMATEIbHO PACCMOTPETH BONPOC O TOM,
SABIIAOTCA JIN pI/ICKI/I, BO3HUKAKOIITNUEC HpI/I HpOBe)IeHI/II/I COOTBCTCTBYIOH_[I/IX onepaunﬁ, HpI/IeMHeMBIMI/I JJI
BaC C y4eTOM BalllMX WHBECTHIIMOHHBIX IIeJieil 1 (PMHAHCOBBIX BO3MOKHOCTEH. JlanHas [leknmapanus He
MMEET CBOCH IIeNIhI0 3aCTaBUTh BAaC OTKAa3aThCA OT OCYIIECTBICHUS] TaKUX ONEparuii, a MpU3BaHa
MOMOYbh BaM OILICHUTh MX PUCKU M OTBETCTBEHHO IMOJOWTH K PEIIEHHI0 BOMpPOca O BhIOOpE Baliei
WHBECTHIITMOHHOW CTPATETuy U YCIOBUM ToroBopa ¢ OOIIecTBOM.

Y6enurech, uTo Hactosmias [lekmapaius o pucKax MOHITHA BaM, U MPH HEOOXOJUMOCTH MOIYyUUTE
paszbsicHeHus1 O0IIeCTBa WM KOHCY/IbTaHTA, CIICIIHATM3UPYIONIETOCS HAa COOTBETCTBYIOIIUX BOMPOCAX.

O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM MHOCTPAHHbBIX HEHHBIX BYMATI'

enbto HacTosmeil Jlekmapauuu sBISETCS MPENOCTAaBIEHUE KIUEHTY HHGOpMaluu O pHUCKax,
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CBSI3aHHBIX C MPHOOpPETEHHWEM HWHOCTPAHHBIX IICHHBIX Oymar. MHOCTpaHHBIC IICHHbIE OymMard MOTYT
OBITh MPUOOPETEHBI 32 PyOEKOM WM HA POCCHMCKOM, B TOM YHCIIE OPraHU30BaHHOM, (OHIOBOM
PBIHKE.

OmnepanusiM ¢ THOCTPAaHHBIMH [IEHHBIMH OymMaramMu TPUCYIIH OOIINUE PUCKH, CBSI3aHHBIE C OTEPAIUSIMH
Ha PBIHKE IIEHHBIX OyMar co CIeIYIOIIMMHA OCOOCHHOCTSMH.

1. CucreMHble pUCKU

[TpuMeHnTENHHO K MHOCTPAHHBIM LIEHHBIM OymMaraM CHCTEMHBIE PHCKH, CBOHCTBEHHBIE POCCHICKOMY
(MHAHCOBOMY PBIHKY JIOTIOJIHSIOTCS aHAJIOTMYHBIMUA CUCTEMHBIMH PHCKAMH, CBOMCTBEHHBIMU CTpaHe,
r7ie BBINYIIEHBl WM OOPAIIalOTCSl COOTBETCTBYIOUIME WHOCTPAHHBIC LEHHbIE OymMard W/WIM HHbIC
¢uHaHCOBBIC MHCTPpYMEHTHI. K OCHOBHBIM (hakTOopaM, BIMSIOIIMM Ha ypOBEHb CHCTEMHOIO PUCKa B
[IEJIOM, OTHOCATCSI TOJHMTHYECKas CHTYyalus, OCOOCHHOCTH HAIMOHAIBHOIO 3aKOHOJATENIbCTBA,
BIIOTHOTO PETYJIMPOBAHMS U BEPOSTHOCTh MX HM3MEHCHHS, COCTOSHHE T'OCYAapCTBCHHBIX (PUHAHCOB,
HaJIMYUE U CTENECHb PAa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPAHBI MECTA HAXOXKJCHUS JIUIA, 00SI3aHHOTO
110 NHOCTPAaHHOU IIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOr0 pUCKa MOTYT OKa3bIBaTh BIHMSHHE W MHOTHE Jpyrue (GpakTopbl, B TOM YHCIE
BEPOSITHOCTh BBEJCHUS OrPaHUYEHUN HA HWHBECTHIMU B OTACNIbHBIE OTPACHM SKOHOMUKH WIH
BEPOATHOCTb OJJHOMOMEHTHOW J€BalbBallMi HAllMOHAIBbHON BaltoThl. OOLIENPUHITON MHTETpalibHOMN
OLICHKOW CHCTEMHOT0 PHCKa WHBECTUIMI B MHOCTPAHHYIO LIEHHYIO Oymary SIBISI€TCS «CYBEPEHHBII
PEUTHHI» B HHOCTPAHHOM WJIM HAUMOHAJIbHOW BaJIOTE, IPUCBOCHHBIM CTpaHe, B KOTOPOM
3apErucTPUPOBAH SMUTEHT, MEXKIAYHAPOIHBIMU pedTUHIOBBIMU arenTctBamu MOODY’S, STANDARD
& POOR'S, FITCH IBCA. Opnnako cienyer HMMETh B BHJY, UYTO PEUTHHIU SBISAIOTCA JIUIIb
OPUEHTHUPAMHU U MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYallUH.

B cinydae coBepiieHHsl CAENOK C HMHOCTPAHHBIMHU JEMNO3UTAPHBIMH PACIUCKAMU, TTOMUMO PHCKOB,
CBA3aHHBIX C DOMUTCHTOM CaMHX PACIIMCOK, HCO6XOILI/IMO YUUTBIBATH U PUCKU, CBA3AHHBIC C SMUTCHTOM
MIPEJICTABISIEMbIX JaHHBIMU PACHUCKaMU HMHOCTPAHHBIX ILIEHHBIX Oymar (Kak MpaBUIIO, KPEIUTHBIX
OpraHu3aIuii).

B Hacrosmee Bpems 3aKOHOAATENBCTBO pPa3pelIaeT POCCUNCKUMHM HHBECTOpPAaM, B TOM 4YHCIE HE
SBJISIOIIMMUCS KBaNU(DUIUPOBAHHBIMH, MPUOOPETEHHE AOMYHIEHHBIX K MyOJMYHOMY pa3MEIleHUI0 U
(unn) nmyOnuuHOMy oOpamieHuto B Poccuiickoit ®denepanuu HMHOCTPAaHHBIX LEHHBIX OyMar Kak 3a
pyoexxoM, Tak u B Poccun, a Takxke MO3BOJSET ydyeT MpaB Ha Takue LEHHbIE OyMaru pOCCHUHCKUMHU
JeNO3UTapUsIMU. Mexay TeM, CyIIeCTBYIOT PUCKH U3MEHEHMSI PETYJIATUBHBIX MOAXO0/I0B K UX BJIAJCHUIO
1 00palleHNIo, a TAaKXKe K yueTy MpaB Ha MHOCTPaHHbIe (PMHAHCOBBIE MHCTPYMEHTHI, B Pe3yJIbTaTe YETO
MO>KET BO3HUKHYTh HEOOXOAUMOCTb 110 UX OTUYKJIEHHUIO BONpekH BamuM mianam.

2. [TpaBoBbIE prCKH

[Tpu mproOpeTeHn HHOCTPAHHBIX IIEHHBIX OyMar HeoOX0AUMO OTJaBaTh ce0e OTUET B TOM, YTO OHU HE
BCET/Ia SBJISIOTCS aHAJIOTaMH POCCHHCKHX IIEHHBIX Oymar. B jro0oM ciydae, mpeocTaBisieMble 10 HUM
mpaBa W TMpaBuja WX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTIMYATHCA OT TMpPaB MO POCCHMCKUM
IIEHHBIM OyMaram.

BosmoxHOCTH cyneOHOM 3alIuThl MPaB MO0 MHOCTPAHHBIM LEHHBIM OyMaraM MoryT ObITh CYIIECTBEHHO
OrpaHUYEHbl HEOOXOIMMOCTBIO OOpaIleHusl B 3apyOeXHbIe CyJeOHbIe U MPAaBOOXPAHUTENIbHBIE OPTaHbl
[0 YCTAHOBJIEHHBIM IIpaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYATHCS OT JEUCTBYIOIIMX B Poccum.
Kpome Toro, npu onepanusx ¢ HHOCTPAaHHBIMH 1IEHHBIMU OyMaraMu MHBECTOP B OOJIBIIMHCTBE CITy4aeB
HE CMOJXET ToJlaraThCsi Ha 3allUTy CBOMX IIpaB W 3aKOHHBIX HHTEPECOB POCCUUCKHUMH
YIIOJIJHOMOYEHHBIMUA OPraHaMH.

3. PackpsiTie nnpopmanuu
Poccuiickoe 3aKOHOAATENBCTBO JOIYCKAeT PACKPBHITHE HWH(OpMAnWyd B OTHOIICHHHM HHOCTPAHHBIX
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LEHHBIX Oymar Mo mpaBujiaMm, ICHCTBYIOIIUM 3a pyOeXOM, M Ha AHIVIMUCKOM s3bIKe. BBl JOIKHBI
OLICHUTh CBOIO TOTOBHOCTh AaHAJIU3UPOBATh HH(GOPMALMIO HA AaHIJIHMICKOM f3bIKE, a TaKXke TO,
NoHMMaeTe U Bbl oTimmuus Mexay npuHATBIMA B Poccum mpaBuiamMu (pUHAHCOBOM OTYETHOCTH,
MEXIYHapOAHBIMU CTaHAapTaMu (MHAHCOBOW OTYETHOCTU WJIM MpaBWIaMu (PUHAHCOBOM OTYETHOCTH,
10 KOTOPBIM ITyOJIMKYeTCsl HH(pOpMaIis SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Taxxe poccuiickue TOProBbIe CUCTEMBI U (W) OPOKEpPHl MOTYT OCYILECTBIIATH IEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(OpMAIINH), PACKPbIBAEMbIX WHOCTPAHHBIM SMUTEHTOM JUIsl ya100CTBa MHBECTOPOB. B
3TOM ciy4dae IEepeBOJl MOXKET BOCIIPHHUMATHCS MCKITIOUUTENILHO KaK BCIIOMOraTenbHast nHpopManus K
oUIHMATBEHO PACKPBITHIM JOKYMEHTaM (MH(POpPMAIK) Ha UHOCTPAHHOM SI3bIKE. BBl TOMKHBI yUUTHIBATD
BEPOATHOCTh OMIMOOK MEPEBOAUYUKA, B TOM UHCJE CBA3aHHBIX C BO3MOXKHBIM Pa3JIMYHBIM I1EPEBOJIOM
OJITHUX U T€X YK€ MHOCTPAHHBIX CJIOB U (pa3 WK OTCYTCTBUEM OOLIEIPUHATOTO PYCCKOT0 SKBUBAJICHTA.

YyuThiBas BBIMICU3IOKEHHOE, MBI pEeKOMEHAyeM Bam BHHUMaTeIbHO pPacCMOTPETh BOMPOC O TOM,
SIBJISIFOTCS JIM PUCKHU, BOZHUKAIOIIME MTPU IPOBEIEHUH COOTBETCTBYIOIIUX OIEpaluii, IpUeMIIEMbIMHU IS
Bac ¢ ydgerom Bammx WHBECTUIIMOHHBIX Iieiel U (puHAHCOBBIX Bo3MoOkHOCTeH. [lanHas [leknaparus He
MMEET CBOEW LIENbI0 3aCTaBUTh Bac OTKa3aThCs OT OCYIIECTBJICHHUS TaKUX OIepaluil, a Ipu3BaHa
moMo4b BaM OLIGHHTh MX PUCKH M OTBETCTBEHHO IOJIOWTH K PEIICHHUIO BOIpoca o BbIOOpe Bameit
WHBECTHIIMOHHOW CTPATEeTruu U yCIOBUN JoroBOopa ¢ OOI11eCTBOM.

O PHUCKAX, CBA3AHHBIX C 3AK/IIOYEHHMEM JAOI'OBOPOB, ABJAIOIIUXCHA
IMPOU3BOJHBIMN ®UHAHCOBBIMU HUHCTPYMEHTAMMWM, BASUCHBIM AKTHBOM
KOTOPBIX ABJAIOTCA HEHHBIE BYMAI'M UHOCTPAHHBIX OMUTEHTOB WJIN
NHAEKCBI, PACCYUTAHHBIE 110 TAKUM HEHHBIM BYMAI'AM

Lenp nHacrosimeir [lexnmapanuu - mpenoctaButh Bam o0myro mH(OpManuio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKJIIOYCHHEM JOTOBOPOB, SBJISIONINXCS MPOU3BOJHBIMUA (PMHAHCOBBIMU MHCTPYMEHTAMH,
0a3UCHBIM aKTHMBOM KOTOPBIX SIBJISIOTCS IICHHbIE OyMard HHOCTPAHHBIX SMUTEHTOB WJIM HWHJEKCHI,
paccuMTaHHBIC IO TaKUM IICHHBIM OyMaram (najiee — MPOW3BOJHBIC (DHHAHCOBBIC WHCTPYMEHTHI C
WHOCTPAaHHBIM 0a3uUCHBIM aKTHUBOM). 3aKJIIOYEHHE YKa3aHHBIX JOTOBOPOB CBSI3aHO C pPHCKaMH,
XapakTEePHBIMU JIJII BCEX IPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, a TaKXe CHEeHNUPUISCKUMHU
pHUCKaMH, 00yCIOBIEHHBIMA HHOCTPAHHBIM MTPOUCXOXKACHUEM 0a3UCHOTO aKTHBA.

Pucku, ceazannvie ¢ npouzeo0HbIMU PUHAHCOBLIMU UHCIMPYMEHMAMU

JlaHHBIE MHCTPYMEHTHI MOJIXOMAT HE BCEM KIMEHTaM. bojee TOoro, HEKOTOpbIE BHJBI IPOM3BOJIHBIX
(MHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI C OOJIBIIMM YPOBHEM pHUCKa, YyeM Jpyrue. Tak, MpH MOKYIKe
ONI[MOHHOTO KOHTPAaKTa IIOTEPU KIWEHTA HE NPEBBICAT BEIWYMHY YIUIAYEHHBIX IPEMHH,
BO3HArpaXJICHUsI U pacxoll0OB, CBA3aHHBIX C UX coBeplueHHeM. [Ipogaxa ONMIMOHHBIX KOHTPAKTOB C
TOYKH 3PEHHUSl pUCKA KIMEHTa U 3aKIoYeHHe (PbIOYEpCHBIX KOHTPAKTOB, (hOpBApAHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB CONOCTABUMBI - MPU OTHOCUTENILHO HEOOJIBIIMX HEOJIArONpUATHBIX KoJeOaHHUsIX IeH
Ha pbIHKE BBl moaBepraeTech pHUCKY 3HAUUTENbHBIX YOBITKOB, NMPU 3TOM B CIIydae MPOJaXKU
¢bbr0YepCHBIX U (OPBAPAHBIX KOHTPAKTOB M MPOAAXKU OMIIMOHOB HA TMOKYIKY (OMIIMOHOB «KOJUI»)
HEOrpaHUUYEHHBIX YOBITKOB. C y4eTOM 3TOro, COBEpILIEHUE CIIETOK M0 MPOIaKe OMLIUOHHBIX KOHTPAKTOB
U 3aKioueHHe (bIOYEpPCHBIX M (OpPBApIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJBKO
ONBITHBIM  HMHBECTOpaM, OOJaJalolUM  3HAUYUTEIbHBIMU  (UHAHCOBBIMHU  BO3MOXHOCTSMU U
MPAaKTUYECKUMHU 3HAHUSIMU B O0JIACTH MPUMEHEHHSI HHBECTULIMOHHBIX CTPATEruil.

Hacrosmas nexsaparisi OTHOCUTCA TakXe M K TPOU3BOJHBIM (PUHAHCOBBIM HMHCTPYMEHTaM,
HaNpaBJICHHBIM Ha CHWXKEHHUE PUCKOB JPYrUX omepanuil Ha GOHIAOBOM pbIHKE. BHUMAaTeNbHO OlIEHUTE,
Kak Bamm mpousBojHble (PHHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCSI C ONEpPallMsMU, PUCKH MO KOTOPHIM
Bbl HamepeHbl OrpaHMuyMTh, M yOenuTech, 4yTOo 00beM Bameidl no3uuMM Ha CPOYHOM pPBIHKE
COOTBETCTBYET 00BEMY MO3UIIMHU Ha CIIOT PhIHKE, KOTOPYIO BBl Xemxkupyere.

1. PerHOYHBIH (IIEHOBOM) PUCK
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[TomMuMo 00611IETO PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECET KIUEHT, COBEPIIAIOIINI Onepaluy Ha
pBIHKE IICHHBIX Oymar, BwI, B ciydae 3aximroueHus! (hbIOYEpCHBIX, (OPBApIAHBIX M CBOIM JOTOBOPOB
(KOHTPAKTOB), a TaKXe B CIy4ae TMPOJAXHU OMIMOHHBIX KOHTPAKTOB, OydeTe HECTH PHUCK
HEOJaronpusITHOTO HM3MEHEHUS IICHbl KaK (MHAHCOBBIX HWHCTPYMEHTOB, SIBIISTIONIMXCS Oa3MCHBIM
AKTUBOM IIPOU3BOAHBIX q)HHaHCOBBIX HHCTPYMCHTOB, TaK W PUCK B OTHOHICHHUHU AKTUBOB, KOTOPLIC
CITy’)KaT 00eCrieYeHUEM.

B cryuae HeGnmaronpusaTHOTO M3MEHEHHs 1IeHbl BBl MOKeTe B CPaBHUTEIBHO KOPOTKHI CPOK MOTEPSThH
Cpe/CTBa, SBIIONIHECs 00eCTIeYeHHEM IIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2. Puck nukBuIHOCTH

Ecnmu Bama WHBECTHMLIMOHHAs CTpaTerusi MpeJyCMaTpUBAeT BO3MOXKHOCTb  BO3HHUKHOBEHUS
HEOOXOMMOCTH 3aKPBITHS MO3UIUH MO COOTBETCTBYIONIEMY KOHTPAKTY (MM 3aKIIOYCHUS CICIKH C
MHBIM KOHTPAaKTOM, KOTOpas CHW)XAaeT PUCK IO JAHHOMY KOHTpPAKTy), oOpamiaiTe BHUMaHUE Ha
JMKBHIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbBITHE IO3MLIUI 10 HEIWKBUIHBIM
KOHTpPAKTaM MOJKET MPHUBECTH K 3HAYUTEIBHBIM JOMOJHHUTEIBHBIM YOBITKAM B CBSI3M C UX HU3KOH
JTUKBUIHOCTBIO. OOpaTHTe BHUMaHKE, YTO, KaK IMPABHJIO, KOHTPAKTHI C 00Jee OTAAICHHBIMH CPOKaMH
WCTIOJTHEHUS] MEHEee JIMKBUHBI 10 CPAaBHEHUIO C KOHTPAKTaMU C OJIM3KUMHU CPOKAMH UCTIOJTHEHUSI.

Ecnu 3akmoueHHblii Bamu 110oroBop, SBISIOIIUICS NPOM3BOAHBIM (MHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBHJICH, U y Bac Bo3HHKIIa HEOOXOAMMOCTH 3aKPHITh HMO3HMIHUIO, 00s3aTENbHO paccMaTpUBaiTe
MIOMUMO 3aKPBITHS MMO3MIUU MO JAaHHOMY KOHTPAaKTy aJbTEpHATUBHBIC BApUAHTHI MCKIIOUCHUS PHCKa
MOCPEJICTBOM 3aKJIIOUCHHS CIIEJIOK C WHBIMU TNPOW3BOAHBIMH (DPMHAHCOBBHIMH HHCTPYMEHTAMHU HWIIH C
0a3uCHBIMHM aKTHBaMH. Vcrosip30BaHHE albTEPHATHBHBIX BapUAaHTOB MOXKET NPHBECTH K MEHBIIUM
yOBITKaM.

[Ipu 5TOM TPYIHOCTH C 3aKpPBHITHEM IMO3MLIMH M TOTEPH B IIEHE MOTYT HPUBECTH K YBEIMYCHUIO
YOBITKOB IO CPaBHEHHIO C OOBIYHBIMH CICITKAMHU.

Bamm mopyvenus, HarpaBieHHbIE HAa OTpaHHYCHHE YOBITKOB, HE BCErJa MOTYT OTPAaHHYHTh IOTEPHU 10
MPEIoIaraeMoro ypoBHS, TaK Kak B paMKaxX CKJIaJbIBAIOLICHCS HA PBHIHKE CHTYallMd HCIIOJHEHHE
TaKOT0 MIOPYYCHUS 110 YKa3aHHOW Bamu 1ieHe MOKeT 0Ka3aThCsi HEBO3MOXKHBIM.

3. OrpanuueHne pacopsHDKEHUS CPEeICTBAMH, SBJISIOIUMUCS 0OecrieueHueM

HNmymectBo (4acTh uMyIIECTBa), NpUHAJuIekaiiee Bam, B pe3ynbrare 3akiIlO4YeHHs] JOTOBOpa,
SBJISIIOIIETOCS  MPOU3BOJHBIM  (DUHAHCOBBIM ~ HMHCTPYMEHTOM, OyAeT SBIATbCA OOecreueHueM
ucnosHeHus Bammx 00s3aTenbCcTB MO JIOTOBOPY M pacHoOpsKEHHE MM, TO €CTh BO3MOXKHOCTh
coBepuieHUss Bamu caenok ¢ HuM, Oyzaer orpanuuyeHo. Paszmep obecrieueHus M3MEHSIETCS B MOPSIKE,
MPEAYCMOTPEHHOM JOTOBOpOM (crienudukanueid KOHTpakTa), U B pe3yiabrare Bbl Moxkere OBITh
OTpaHUYEHbl B BO3MOXXHOCTH DACHOPSDKATHCS CBOMM HMYIIECTBOM B OOJbIIEH CTEMEeHH, 4eM 10
3aKJIFOUYEHUs JOrOBOpA.

4, Puck nmpuHYyIUTEILHOTO 3aKPHITHS TTO3UIIUN

HeGnaronpusitHoe HW3MEHEHHE IIEHbBI MOXXET NPHUBECTH K HEOOXOJMMOCTH BHECTU JIOMOJHUTENIbHBIE
CpeaCTBa JJIsi TOTO, 4TOObI IMPHUBECTU OOECIeYeHHe B COOTBETCTBHE C TPEOOBAHHUSIMH HOPMATHBHBIX
aKTOB M JOTOBOpa OKa3aHWs yCIyr Ha (DMHAHCOBOM PBIHKE, YTO JIOJDKHO OBITH CHIEIaHO B KOPOTKHUI
CPOK, KOTOPOTO MOXET OBITh HemoctatouHo it Bac. bpokep B sTom ciydae BmpaBe 0e3 Barmero
JOTIOJTHUTEIBHOTO COTJIacusi «HIPUHYIUTEIbHO 3aKPbITh MO3ULIAIO», TO €CTh 3aKIIOUUTH JIOTOBOD,
SIBJIIOIIMNACS MPOU3BOAHBIM (DUHAHCOBBIM MHCTPYMEHTOM, WJIM IMPHUOOPECTH LIEHHbIE Oymaru 3a cueT
Bammux neHexHBIX CpelCTB, WM MpojaTh Bamm 1eHHble OymMaru. 9To MOXKeT OBbITh CHETaHO IO
CYUIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, [IEHAM U MIPUBECTH K BO3HUKHOBEHUIO y Bac yOBITKOB.
[IpunynutenbHOE 3aKpbITHE TMO3MIMM HANpPABJICHO Ha YIPABICHHE pUCKaMU. Bbl MokeTe moHecTH
3HAYUTENIbHbIE YOBITKM HECMOTpsS Ha TO, YTO I[IOCJI€ 3TOTO H3MEHEHHE IIeH Ha (UHAHCOBBIE
WHCTPYMEHTBI MOXKET MPUHSATH OnaronpusitHoe 71 Bac HanpaBienue u Bel momyunnu Obl 10X0M, €CIu
Ob1 Banra no3unus He ObuIa 3aKphITa.

PMCKM, 06yCJZ06JZ€HHbl€ UHOCMPAHHbIM npoucxoofcdenuejw bazucrHo2o akmuea
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1. CucTeMHBIEC PUCKH

[TpumenuTenbHO kK 0a3UCHOMY aKTHUBY MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM Oymaram
MHOCTPAaHHBIX SMUTEHTOB U MHJIEKCAM, PACCUUTAHHBIM I10 TAKUM IICHHbIM OyMaram, CUCTEMHBIE PHCKH,
CBOWCTBEHHBIE POCCUICKOMY (POHIOBOMY PBIHKY JOMOJHSAIOTCS aHAJIOTUYHBIMUA CUCTEMHBIMU PUCKAMU,
CBOWCTBEHHBIMH CTpaHe, /i€ BBIMYIICHBl MM 00palaloTcs COOTBETCTBYIOIIME MHOCTPAHHBIC IIEHHBIC
Oymar. K OCHOBHbIM (akTOpaM, BIMSIOIIMM Ha YPOBEHb CHCTEMHOI'O PUCKAa B LEJIOM, OTHOCSTCA
MOJUTUYECKAst CUTYaIsl, 0COOCHHOCTH HAIIMOHAJBHOT'O 3aKOHOATENbCTBA, BAIIOTHOTO PETYIHMPOBAHMUS
U BEpPOATHOCTh MX M3MEHEHHs, COCTOSHUE TOCYJapCTBEHHbIX (PMHAHCOB, HAJIWYME M CTENEHb
Pa3BUTOCTH (PMHAHCOBOM CHUCTEMBI CTpaHbl MeCTa HAXOXKICHHUS JIMIA, OOS3aHHOTO 1O MHOCTPAHHBIM
LIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOT0 pUCKa MOTYT OKa3bIBaTh BIHMSHHE W MHOTHE Jpyrue (akTopbl, B TOM YHCIIE
BEPOATHOCTb BBCIEHUS OIPAaHUYCHWM HA WHBECTULUU B OTHAEIbHBIE OTPACIM SKOHOMMKHU HIIHU
BEPOSTHOCTh OJHOMOMEHTHOH JI€BalbBAllMM HALMOHAJIBHON BatOThL. OOLIEIPUHATON HHTETrpalbHOU
OLICHKOW CHCTEMHOI'O PHUCKA WHBECTULMH SBIIACTCS «CYBEPEHHBIM PEUTHHI» B HHOCTPAaHHOW WIH
HAallMOHAJIBbHOW BAJIIOTE, IPUCBOCHHBIM CTPaHE, B KOTOPOMW 3apEeruCTPUPOBAH 3MUTEHT HMHOCTPAHHOU
IIEHHON OyMarv, MEXIyHapoJIHbIMH pedTHHroBeiMM areHTcTBamun MOODY’S, STANDARD &
POOR'S, FITCH IBCA, oHakKo cieIyeT UMETh B BUly, UTO PEUTHHIHU ABIISIOTCA JIUIIb OPUEHTUPAMU U
MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYallUH.

B Hacrosiee Bpems 3aKOHOAATEILCTBO JOMYCKAE€T BO3MOXKHOCTb 3aKIIIOYEHHUS POCCHUMCKUMU
MHBECTOPaMH J0IOBOPOB, SIBJISIOLIMXCS POCCUMCKUMU MTPOU3BOAHBIMUA (PMHAHCOBBIMU MHCTPYMEHTaMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIIAIOTCS LEHHBbIE OymMard HHOCTPAHHBIX SMHUTEHTOB WJIM HHICKCHI,
paccuMTaHHble IO TaKUM LEHHbIM Oymaram. Mexay TeM, CYIIECTBYIOT PHUCKH H3MEHEHUs
PEryJIATUBHBIX IOJXOJ0B K COOTBETCTBYIOIMM OIE€palysiM, B pe3ylbTaTe€ YEro MOXKET BO3HUKHYTh
HE00XO/MMOCTh COBEpIIATh CJEJIKH, HAIpaBJICHHbIE HA MpEeKpalleHHe 00s3aTeIbCTB IO YKa3aHHBIM
JI0roBOpaMm, BOIpeku Bammm rianam.

2. ITpaBoBbIE prcKH

HeobOxoaumo oTnaBath cebe OTYET B TOM, YTO MHOCTPAHHBIC (PMHAHCOBBIC MHCTPYMEHTBI, SIBIISIOIUECS
0a3MCHBIMA AaKTHBAMHU IPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/A SBIIAIOTCS AaHAIOTaMHU
poccuiickux (pUHAHCOBBIX MHCTPYMEHTOB. B mo0oM ciydae, mpenocraBiseMble 10 HUM IpaBa U
MpaBUjIa X OCYIIECTBJICHUS MOTYT CYIIECTBEHHO OTIMYATHCA OT MPaB IO POCCHHUCKAM (PUHAHCOBBIM
MHCTPYMEHTAM.

Bo3MmokHOCTH CyieOHOM 3aIIUTHI TTPaB MO MPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTAaM C HHOCTPAaHHBIM
0a3MCHBIM AaKTHBOM MOTYT OBITh CYIIECTBEHHO OIPaHWYEHbl HEOOXOAMMOCTBIO OOpalleHus B
3apyOeKHbIE CyneOHble M TMPAaBOOXPAaHUTEIHHBIE OPTraHbl 10 YCTAHOBJIEHHBIM IPaBHJIAM, KOTOPBIC
MOTYT CYIIECTBEHHO OTIHYaThcs OT AeiicTByromux B Poccun. Kpome toro, Bel B 0oibIIMHCTBE ci1y4aeB
HE CMOJXKETe ToJlaraThCsi Ha 3aIIUTy CBOMX TMpaB W 3aKOHHBIX HMHTEPECOB POCCHUCKUMU
YIIOJIHOMOYEHHBIMU OpTraHaMH.

3. PackpbITe nHpOpManuu

PackpeiTe uH(pOpManuM B OTHOIIEHWH HWHOCTPAHHBIX IIEHHBIX OyMmar, SBISIOIIUXCS Oa3MCHBIM
aKTHUBOM ITPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISETCS M0 MpaBUiIaM, AEHCTBYIOLINM 32
pyOexxoM, U Ha aHriauiickoMm s3pike. OILIEHWTE CBOIO T'OTOBHOCTH aHAJIM3UpPOBaTh MHGOpPMAIUIO Ha
aHIJIMHACKOM SI3bIKE, a TaKXKe TO, TOHUMaeTe T Bbl oTiauuus Mexy NpuHATHIME B Poccun npaBuiaMu
(buHaHCOBON OTYETHOCTH, MEXIyHApOAHBIMU CTaHAApTaMH (PUHAHCOBOM OTYETHOCTH WJIM MpaBUIAMH
(UHAHCOBOW OTYETHOCTH, MO KOTOPHIM MyOIHMKYyeTCs MHPOPMAIUs SMUTEHTOM HHOCTPAHHBIX HEHHBIX
Oymar.

Taxke poccuiickue OpraHu3aTopbl TOProBIM M (WiIM) OpOKEephl MOTYT OCYILECTBIISATH IEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpMalMM), pacKpblBa€MbIX HHOCTPaHHBIM SMHUTEHTOM s Bamtero
ynoOcTtBa. B aTOoM citydae mepeBoj MOXKET BOCHPUHUMATHCS HCKIIOUUTEIBHO KaK BCIIOMOTaTeNbHas
nH(popmanys K opUIHMaIbHO PACKPBITHIM JOKyMeHTaM (MH(GOpMaluu) Ha HHOCTpaHHOM si3bike. Beerna
YUUTBIBATE BEPOATHOCTh OLIMOOK MEPEBOIYMKA, B TOM YHCJE CBSI3aHHBIX C BO3MOYKHBIM Pa3JIMYHBIM
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MEPEeBOJIOM OJHHUX U T€X K€ MHOCTPAHHBIX CJIOB U (pa3 WM OTCYTCTBHEM OOMICTIPUHSATOTO PYCCKOTO
SKBHUBAJICHTA.

YuuThiBas BBIMICU3IOKEHHOE, MBI pEKOMEHAyeM Bam BHHUMaTeIbHO PacCMOTPETh BOMPOC O TOM,
SIBJISIFOTCS JTU PUCKHU, BOZHUKAIOIIME MTPU MPOBEIEHUH COOTBETCTBYIONIUX OIEpanuii, IpUeMIEMbIMU IS
Bac ¢ ydgerom Bammx WHBECTHUIIMOHHBIX IieJiel U PUHAHCOBBIX Bo3MOXKHOCTeH. [lanHas Jleknapanus He
MMEET CBOEU LIENbI0 3aCTaBUTh Bac OTKa3aThCs OT OCYIIECTBJICHHUS TAaKMX OIepaluil, a Ipu3BaHa
moMo4b BaM OLIEHHTh MX PUCKHM U OTBETCTBEHHO TOJIOMTH K PEIICHHUIO BOIpoca O BbIOOpe Barmeit
WHBECTUIIMNOHHOMN CTpaTEeTuu M YCIOBUI JoroBopa ¢ OOImecTBOM.

O PHUCKAX, CBA3AHHBIX C MHMCIIOJb30BAHMUEM OBHIECTBOM B CBOHUX
HUHTEPECAX JEHEKHbBIX CPEACTB U IEHHBIX BYMAI' KIMEHTOB

Hcnonb30BaHue NEHEKHBIX CPEICTB

1. Bamm neHexHbIE CpeacTBa OYAYT YYUTHIBATHCS Ha CHEIMAILHOM OpPOKEPCKOM CYEeTe M Ha cueTax
pacUeTHBIX OpPraHM3alUil BMECTE CO CPEACTBAMH IPYrMX KIMEHTOB, B CBSI3U C YE€M BO3HUKAECT PHUCK
UCTOJb30BaHUSl Bammx JIeHeXHBIX CPEJACTB B pe3ylbTaTe OIIMOKM WM €00 MPOTrpaMMHOTO
obecrieyeHrs: BHE 3aBUCUMOCTHU OT IpeAocTaBieHust Bamu takoro mpasa.

2. OOmiectB0 MOeT 1O Bamemy TpeOGoBaHHMIO OTKPBITH JUIsl ydeTa Bammx JeHEXHBIX CpEeICTB
OTIENbHBIN CHelHanbHbIi OpOKepCcKHUid cueT. YcnoBUus 00CIy)KMBAaHUS, a TaKXKe IUIaTa 3a OTKPHITHE U
HCIOJIb30BaHUE OTJEJIBHOIO CIEINATIEHOTO OPOKEPCKOI0 CUETa ONPEAEIISIOTCS JOTOBOPOM.

3. 3a HCKIIOYEHHEM CIIyyaeB, YCTaHOBJIEHHBIX J0roBopoM ¢ OOIecTBOM, Bbl IPENOCTaBISIETE
OOmiecTBY MpaBO HCIIOJIB30BAHMS BAaIllUX JICHE)KHBIX CPeACTB B ero mHTepecax. [Ipu srom OOmiecTBo
rapaHTupyer BaMm ucnojgHeHHe NMOpYYEHHH 3a CUET YKA3aHHBIX JACHEKHBIX CPEACTB U HUX BO3BpaT IO
Bamewmy TtpeboBanuio. Bamm neHexHble cpeAcTBa CO CIEHHUAIbHOTO OPOKEPCKOro cueTa MOTYT ObITh
3ayncaeHbl O01ecTBOM Ha ero cooctBeHHbI cuet. [Ipu sToM mpu nocrymiienun ot Bac nopyuenus Ha
MOKYNKY HEHHBIX Oymar OOIIecTBO BIpaBe OCYIIECTBIATH PACUYETHI MO CHAEJIKE, 3aKIIOUECHHOH BO
HCIOJHEHUE TaKOro MOpy4YeHHsl, ¢ COOCTBEHHOI0 cuera 0e3 IpeBapUTeNIbHOro nepeuyncienus Bammx
JICHEKHBIX CPEJICTB HA CHCIUATBHBIA OPOKEPCKUM CUET.

Hcnonb3oBanne eHHBIX Oymar

4. Wcnonb3ys Bamm nenHele Oymarn B cBOMX MHTepecaX, OOIiecTBO 00s3aHO HCHOJHUTH Bame
TpeOoBaHUE O BO3BpaTe LIEHHBIX OyMmar, UCHOJIb3YEMBIX B €T0 MHTEPECAX, B CPOKH, MPEAYCMOTPEHHbBIE
JIOTOBOPOM.

5. B ciydae ecnu crucok Jul, UMEIOUIUX MPaBO Ha IMOJYYEHHE OT SMUTEHTAa WIM JIMILA, BbIIABIIETO
LEHHble OyMaru, JACHEXHBIX CpPEICTB, a TaKKe HHOr0 MMYIIECTBa, ONpeAessieTcs B MEpUos
WCIIOIB30BaHUs ATHX IIEHHBIX Oymar B mHTepecax OOmiectBa, OO6miecTBO 00si3aHO mepenaTh Bam
CYMMBI JIEHEKHBIX CPEJCTB, a TAK)KE€ MHOE MMYILECTBO, BHIMNIAYEHHOE (IIEPEJaHHOE) SMUTEHTOM HIIU
JIIIOM, BBIJABIIMM II€HHbIE OyMard, B TOM 4HCII€ B BUJE JUBUICH/IOB U MPOILIEHTOB 110 TAKUM LIEHHBIM
Oymaram.

6. OOparuTe BHUMaHHE HA TO, YTO B CIy4ae COCTABIICHHS CIHCKA JIMIl, OCYIIECTBIIIONINX IMpaBa IO
LEHHBIM OyMaraM (MMEIOLIMX MpaBO Ha ydyacTHe B OOIIEM COOpaHMM BIIAJENbIEB LIEHHBIX Oymar,
UMEIOLUX [PEUMYIIECTBEHHOE NIPaBO MPHUOOpeTeHUs IeHHBIX OyMar U JApyroe), B TEpPUOJ
UCMOJb30BAaHUS J3TUX LEHHBIX Oymar B uHTepecax OOmiectBa, Brl MokeTe OBbITh HE BKIIIOYEHBI B
yKa3aHHbIN criicok. Ecnu ocyiecTBieHne npas 1o IeHHbIM OymaraMm BaxxHo i Bac, Bbl moxere He
npenoctaBuTh OOIECTBY MPABO UCIOIB30BATh CBOU LIEHHbBIE OyMaru.

7. B cnyuae Hapymenust OOIIecTBOM MOpsiAKa HCIOJIb30BaHUs Baminx AEHEKHBIX CPeNCTB W/MUIU
HeHHbIX Oymar Bwl Moxere oOpatuthbes ¢ xkanoboit B Llentpanbublit bank Poccuiickoit @enepanumy,
SIBJIIOIIUNACS TOCYapCTBEHHBIM PETYJISTOPOM OTHOILIEHHUH B cpepe GUHAHCOBOTO PHIHKA, UM B OJHY
U3 CaMOPETYIMPYEMBIX OpraHU3alMii, YJIEHOM KOTOPHIX sBisieTcs OO1EeCcTBo.

O PUCKAX HAJIMYUA KOH®JIUKTA UHTEPECOB
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1. VYBemommsiem Bac o Tom, uro Mexnay Bamu kak kimuentom um OOmiectBoM (€ro paOOTHHKaMU)
BO3MOXXEH KOH(JIMKT UHTEPECOB KaK pazinyre Bammx nMyecTBEeHHbIX HHTEPECOB U UMYIIIECTBEHHbBIX
uHTepecoB OOIIeCTBa, KOTOPOE MOXKET BOZHUKHYTH B CBSI3U CO CIIEAYIOIINM:

- coBMernieHrneM OOIIecTBOM pa3uYHbIX BUA0B MpOodeCcCHOHATbHON JesTETbHOCTH Ha PhIHKE IIEHHBIX
Oymar;

- coBepuieHreM OOIIECTBOM CIENOK ¢ (PUHAHCOBBHIMM WMHCTPYMEHTAMM OpTaHHU3alUil, SBISIOLIUXCS
addumupoBanHbMU JHIiamMu OOIIeCTBa, U (WIM) MHCTPYMEHTaMHU, KOTOPhIMU BlajgeeT OOIIEecTBO Uiu
HaMEPEHO COBEPIIUTD CACNKY(-H1) C yKa3aHHBIMU (DHAHCOBBIMU HHCTPYMEHTAMU;

- B cBa3d ¢ TeMm, 49To OOIIECTBO MOXKET SBIATHCS OJHUM W3 YYaCTHUKOB pPa3MEIICHUS WIH
MpeIIOKEHUs, BBIKYNA IIEHHBIX Oymar (aHaeppalTepoM, OpraHu3aTopoM (COOPraHU3aTOPOM)
pa3MenICHHsI/TIPeUI0KCHHSI/BBIKYTIA, OYKpaHHEPOM (BEAYIIMM KHHUTHU 3asBOK), MEHEKEPOM (BEIyIIUM
MEH/)KEPOM), TJI00ATBHBIM KOOPAMHATOPOM pa3MEUICHUsI/TPE/I0KEeHHsSI/BbIKYTIa U/UITU OpraHUu3aluu
pa3MenICHHsI/TIPEIOKCHISI/BBIKYTIA U T.11.);

- 3aKJIIOYCHHEM CJIeIOK C (PUHAHCOBBIMH HHCTPYMEHTAMHU, 32 COBEpILEHHE KOTOPBIX B HHTEpecax
kiueHToB OOIIECTBO MOTyYaeT Mo JOTOBOPY C TPETHUM JIMIIOM (TPETHHMH JIMIIAMH) BO3HATPaXKICHUE,
WHOE TNpeAO0CTaBICHHE, UMYILECTBEHHbIE Oyilara M (MJM) OCBOOOXKJAECHHE OT OOS3aHHOCTU COBEPIIUTH
ONPEACIICHHBIE ICHUCTBUS;

- IpeUIoKeHHeM (UHAHCOBBIX YCIYT OpraHU3alui, SBISIOMUXCS adOUIUPOBAHHBIMU JTUIAMU WIH
naptHepamu OO0IIecTBa;

- 3aKIIOYCHHEM CJIeJIOK C OpraHu3alusMU, SBISIOMMMUCS aQUIMPOBAHHBIMU JIMLAMHA WIH C
naptHepamu OO0IIecTBa;

- C IPEIOCTABICHUEM B CIIydasix, MPEAYCMOTPEHHBIX JTOTOBOPOM, MHAWBUIYabHBIX MHBECTHIIMOHHBIX
peKOMeHJanui, a Takke WH(POPMANMOHHO-aHATUTUYSCKUX MaTepUaIOB OOIIero XapakTepa, HeE
SIBJIAIOIINXCS] MHIMBUyaIbHBIMA WHBECTUIIMOHHBIMU PEKOMEH IAIUSIMU;

- 3aKJIFOYCHUEM, COBEPIICHUEM CICIIOK, ONEpalii 1O MOPYYCHHUSIM U B MHTEpecax IPYTrUX KIMCHTOB
OomecTBa.

2. O0mIecTBO, OCYIICCTBISAS TPO(ECCHOHATBHYIO JIEATSIIBHOCTh HA pPBIHKE IICHHBIX OyMar,
PYKOBOJICTBYETCSl NMIPUHIIMIIOM MPHOpHUTETa WHTepecoB KimeHTa kak MHBeCTOpa mepesl cOOCTBEHHBIMU
uHaTepecamu OOIIecTBa, NPUHAMAET BCE HEOOXOIMMBICE M BO3MOXKHBIC MEpPHI IO BBISBICHUIO U
KOHTpoN0 KoH(pnukrta wuHTepecoB Kmmenta u OOmectBa (ero pabOTHUKOB), a Takke IO
MPEIOTBPAMICHUIO €r0 TOCIEACTBHA B COOTBETCTBHHM C BHYTPEHHHM JOKyMeHTOM OOIecTBa,
OTIPEICTISIONIUM TIepEeYeHb MEp O MPEIOTBPAIICHUH KOH(DIUKTA HHTEPECOB.

3. B cuny ocymectBieHust OOIIECTBOM pa3IMYHBIX BHIIOB MPO(ECCHOHATBLHOW JAEATEIFHOCTH Ha
pBIHKE IIEHHbIX Oymar, Hamuuus y OOmectBa adPUIMPOBAHHBIX JHIl, TApPTHEPOB, AN KOTOPBIX
OO011eCTBO OCYIIECTBIISIET TOUCK KIIMEHTOB, KOHTpareHToB, O0111€CTBO 10 00bEKTUBHBIM, HE3ABUCSIIIUM
oT Bonu W JedctBuil OOmIecTBa, NMpUYMHAM B HEKOTOPBIX CIIydasxXx HE MOXET NpPeIOoTBPaTUTh
BO3HUKHOBEHHE U3 YKa3aHHBIX UCTOYHHKOB KOH(IMKTa HHTEPECOB BBIIICYKa3aHHOTO XapaKTepa.
Nudopmanus o6 obmem xapakrepe W (WIHM) UCTOYHMKAX KOH(IMKTa WHTEPECOB MPEIOCTABISAETCS
OOmecTBOM Tarke mocpenctBoM «llepedHss Mep, HaNpaBJICHHBIX Ha MPEIOTBPANICHUE KOHQIMKTA
uHTEpecoB mpu ocymecTBieHnn AO AKTHB mpodeccroHalbHON MesSTeNbHOCTH Ha (PUHAHCOBOM
pBIHKE», pa3MmernneHHoM Ha caiite AO AkTtuB B cetn «uTEepHET» B pasnene «PackpeiTre HHGOpMALTHI.

Q) PUCKAX, CBA3AHHBIX C OCYHWIECTBJUEHHUEM AEATEJBHOCTH
NHBECTHIIMOHHOI'O COBETHHUKA

[IpenocraBnenne OOUIECTBOM yCIyT HHBECTUIIMOHHOTO COBETHHKA B I[EJIOM HECET T€ K€ PUCKH, YTO U
MIpelIOCTaBlIEHNEe YCIyr Opokepa U JIOBEPUTEIBHOTO YIPABIISIIONIETO, OINMCAaHHBIE B HACTOALIECH
Hexmapanuu. Hiske B JaHHOM paszfenie MpelICTaBiICHbl CHElUUYECKHe PUCKH, CBS3aHHBIE C
WCIIOJIb30BAaHUEM YCITYT MHBECTUIIMOHHOTO COBETHHUKA.

1. Puck, cBs3aHHBIA C HCHOJIB30BAaHHUEM MPOTPaMM JUIsl DJEKTPOHHBIX BBIYMCIUTENBHBIX MAaIIHH,
MTOCPEJICTBOM KOTOPBIX TIPEIOCTABISIOTCS HHANBUAYaTbHbIE HHBECTUIIMOHHBIC PEKOMEH IAlH

JIaHHBIN PHUCK CBS3aH C MCIIOJB30BAHMEM MPOTPAMM JUISl DJIEKTPOHHBIX BBIYUCIUTENBHBIX MAIIUH,
MOCPEACTBOM KOTOPBIX MPEIOCTaBISAIOTCA WHIUBUAYAlIbHbIE WHBECTUIIMOHHBIE PEKOMEHIalnH,
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BKJIIOYAasi TMpOrpaMMbl (B TOM 4YHCJIE€ TMPOTPAMMHBIE KOMIUIEKCHI), KOTOpBIE  ITO3BOJISIOT
ABTOMATU3MPOBAHHBIM  CIIOCOOOM  MPEOoOpa3oBBIBATh  MPEIOCTABICHHYI0  HHAWUBUIYATbHYIO
WHBECTUIIMOHHYIO PEKOMEH/IAIIMIO B MMOPYUYCHHE HAa COBEPILICHUE CIENKH C [IEHHOW Oymaroit u (uiam) Ha
3aKJIIOYEHUE JIOTOBOPA, SBISIIONIETOCS MTPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, MPETyCMOTPEHHBIX
TakoW WHIWBUIYaTbHOW WHBECTUIIMOHHON peKOMeHIanued, 0e3 HemoCpeICTBEHHOr0 Yy4acTus
WHBECTOpa (Janee - mporpaMmbl aBTocieoBaHus). [Ipu MCHob30BaHUM MpOrpamMM aBTOCIICIOBAHMS
COOOIIeHUsT TIepejaBacMble 4epe3 JaHHBbIE MPOrpaMMbl MOTYT IOABEPraThCs PUCKAM AHAIOTHYHBIM
MEPEYHCIICHHBIM B PUCKAX MPOBEICHUS DJICKTPOHHBIX ONEPAIIHii.

2. Pucku MHCTPYMEHTOB, IPEIHA3HAYCHHBIX JIJISI KBATH(PUIIMPOBAHHBIX HHBECTOPOB

Crnenyer yduThIBaTh, 4TO (DMHAHCOBBIC MHCTPYMEHTHI, MpEAHA3HAYEHHBIC IS KBATH(HUIIMPOBAHHBIX
HWHBECTOPOB, HECYT B ce0€ MOBBILIEHHBIE PUCKA MHBECTUPOBAHUS U MOJIXOIAT HE JJIA KaXKJIOro JIMIa,
SIBJISIFOIIETO KBATH(UIIMPOBAHHBIM HHBECTOPOM.

3. Pucku BO3HUKHOBEHHUS KOH()INKTA HHTEPECOB NHBECTUIIMOHHOTO COBETHHKA

MHBECTUITMOHHBIA COBETHHUK YBEIOMJISIET BaC O COBMEIICHHHM PA3JIMYHBIX BUAOB MPOhecCHOHATBHOU
NeSTeIbHOCTH HAa PhIHKE IEHHBIX Oymar. CoOBMENICHHE BUIOB JEATEIBHOCTH MOXKET TOBIIEYh 32 COOO0M
PHCK BO3HUKHOBEHHS KOH()JIUKTa HHTEPECOB.

KoH(paukT MHTEpEeCcOB Takke BO3HUKAET WIIM MOKET BO3HUKATH B CIIyYasiX:

- IPEIOCTABJICHUS UHINBUAYAIbHON NHBECTUIIMOHHOM PEKOMEH IAIlNU, COIep KAl OMKUCaHue IICHHBIX
Oymar, CIIeJIOK ¢ HUMH, €CJIH HHBECTUIIMOHHBIA COBETHHUK BJIAJICET TAKUMHU K€ IICHHBIMH OymMaraMu WiIH
HaMEpPEH COBEPIUINTH C HUMU CHIETIKY;

- ©CIM WHBECTUIIMOHHBIM COBETHUK SBIISIETCS CTOPOHOW JIOTOBOpA, SBJISIIOLIETOCS MPOU3BOAHBIM
(UHAHCOBBIM HHCTPYMEHTOM, 0a30BbIM aKTUBOM KOTOPOTO SIBISIOTCS II€HHbIe Oymaru, OIHCaHue
KOTOPBIX COJIEPKUTCS B MHAUBUYaTbHON MHBECTUIIMOHHON PEKOMEHIAIINH;

- IPEOCTABIECHUS UHIUBUAYAIbHON NHBECTUIIMOHHON PEKOMEH/IAlMK, COJIepIKalleil OMrcanue CIeNoK
C IICHHBIMH OyMmaraMu, KOHTpPareHTaMu KJIMECHTa 10 KOTOPBIM OYIyT SIBISTHCS JPYrHe KIHCHTHI
WHBECTUIIMOHHOTO COBETHHKA, WJIH, €CITU YKa3aHHbIE CAETKUA OyAyT COBEpIIATHCS MPH yYaCTHH APYTUX
KJIMCHTOB NMHBECTULIHOHHOI'O COBETHHUKA;

- IPEeOCTABIECHUS UHIUBUAYAIbHON NHBECTUIIMOHHON PEKOMEH/IAIlMH, COJIepKalleil OMrcannue CIeNoK
¢ (MHAHCOBBIMH WHCTPYMECHTAMH, €CIM B CIIydac HCIIOHCHHS yKa3aHHOW PEKOMEHIAIMU CIENKa C
(bMHAHCOBBIMU MHCTPYMEHTAMU OYET COBEpIIECHA MPU Y4ACTHH MHBECTUIIMOHHOTO COBETHHKA;

- 3aKJIFOYCHUS] UHBECTHIIMOHHBIM COBETHHUKOM JOTOBOPOB C TPETHUMH JIUIIAMH, MPEAYCMATPUBAIOIINX
BBIIJIATY BO3HArpaXJACHUM 3a TMPEJOCTABICHHE KIUEHTAM WHIUBUAYAIbHBIX WHBECTHUIIMOHHBIX
PEKOMEH TAIIHIA;

- 3aKJIFOYEHUS] UHBECTUI[MOHHBIM COBETHHUKOM JOTOBOPOB C TPETHUMH JHUIAMH, MPEAYCMATPUBAIOIINX
BBITIJIATY BO3HArPAKJEHUS WHBECTUIIMOHHOMY COBETHUKY U (WJIM) TPEJOCTaBICHHE HWHBIX
MMYIIIECTBEHHBIX OJIar;

- MPEIOCTABJICHUS MHANBUyaIbHOW WHBECTUIIMOHHONW PEKOMEHIAIINH, COJIepKaIlleld ONTUCaHNe IEHHBIX
Oymar, CIeNoK ¢ IEHHbIMU OyMaramu, dMHTEHTOM WU OOS3aHHBIM JIMIIOM MO KOTOPBIM SIBJISIETCS
WHBECTHIIMOHHBIA COBETHUK WX €ro apuiInpoBaHHOE JIUIIO;

- IPE0CTABIICHNS UHIUBUYAIbHOW NHBECTULIMOHHON PEKOMEHIAIH, COJEp KAl OMUCAHUE CHACIOK
C IICHHBIMH OyMaraMu, KOHTpPareHTaMH KJIMEHTa M0 KOTOPhIM OyayT sSBIAThCS adPrimpoBaHHbBIE JTUTIA
WHBECTUIIMOHHOTO COBETHUKA, WIIM €CIU YyKa3aHHBbIE CHIEIKA OYAYyT COBEpIIATHCS TpPHU y4aCTUHU
ahGrIMpOBaHHBIX JTUI] THBECTUIIMOHHOTO COBETHUKA,

- B HUHBIX CIydyasx, KOIJla TMNpU OCYIIECTBIEHUU JIEATEIbHOCTH IO HWHBECTUIMOHHOMY
KOHCYJIbTUPOBAHHIO, TI0 OIEHKE WHBECTHUIIMOHHOTO COBETHHKA, BO3HHUKACT WJIM MOXET BO3HUKHYTH
KOH(JIMKT UHTEPECOB.

OCHOBHBIM TIPUHITUTIOM JesTebHOCTH OOIecTBa B LEAX MPEIOTBPAIICHUS KOH(DINKTa HHTEPECOB U
YMEHBIIEHUSI €0 HETaTUBHBIX MOCIEACTBUN y KIMEHTa SIBISETCS MPUOPUTET MHTEPECOB KIMEHTOB
O6mectBa nepen cobcTBeHHBIME HHTEpecamMu OOIecTBa.

O PUCKAX, CBA3AHHBIX C TOBEPUTEJIbHBIM YIIPABJIEHUEM

[Ipu nmepenaue umyiecTBa B A0BepUTENbHOE ynpasieHue OO0mecTBy Bbl T0MKHBI TOHUMATh, YTO €r0
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WHBECTUIIMOHHBIA MPO(UIH BKIIOYACT JOMYCTUMBIH PHCK, KOTOPBIA OMpEAeseTcss KaKk MaKCUMaIbHO
BO3MOYKHOE CHIDKCHHE CTOMMOCTH Bariero HHBeCTHIIMOHHOTO MOPThENst KaK YIpeanuTells yIpaBiIeHHs B
TCYCHHUC MHBCCTUIIMOHHOI'O T'OPU30HTA OTHOCHUTCIBHO CTOMMOCTU MMYHICCTBA, COCTABJIAIOIICTO Bam
WHBECTHIIMOHHBIA TOPT(QENh Ha [aTy Hadaja WHBECTHIIMOHHOTO ropu3oHTa (06e3 yuéra dakropa,
CBsI3aHHOI'O C BBOAOM / BBIBOAOM aKTI/IBOB).

Ecmu Bbl He coryiacHel C JOIYCTUMBIM PHUCKOM, paccuuTaHHbIM OOmecTBoM, OOIIECTBO MOKET
MNEepeCMOTPLCTh HOHYCTHMBIﬁ pUCK B CTOPOHY CHWIKCHHA I1IpU OAHOBPCMCHHOM H3MCHCHUU
WHBECTUIIMOHHOTO MPOQUIIS, €CIIH 3TO MPEYCMOTPEHO BHYTPEHHHMH JoKyMeHTamu OO01ecTsa.

Hwxke npuBoaurcs wuHbopmamus o mnpuMeHseMblx OOHmecTBOM cCroco0ax yIpaBieHUS LEHHBIMH
Oymaramu B MOPSIKE, YCTAHOBICHHOM €Tr0 BHYTPEHHUMH JIOKYMEHTAMH.

1. AKTHBHBIH cmoco0 ympaBieHus: mpenanoiaraer, uyro OOmeEcTBO B pamMKax OrpaHUYCHHIH,
YCTQHOBJICHHBIX JTOTOBOPOM JIOBEPUTEIHHOTIO YIPABIICHHS, BIIPaBE CaMOCTOSITEIHHO BHIOMpPATh BHJIBI
[IEHHBIX OyMmar, YMHUTEHTOB IICHHBIX OyMar, cOCTaB M CTPYKTypy noptdens. OOmiecTBo mpuodperaet
(UHAHCOBBIE MHCTPYMEHTHI, OTBEUAIOIINE MHBECTUIIMOHHBIM LEISIM MOPT(Eas MHBECTOpa, a TaKxKe
KOPPEKTHPYET COCTaB (PHMHAHCOBBIX HHCTPYMEHTOB, BXOASIINX B MHBECTHIIMOHHBIH MOPTQEIIb, B Cliydac
HECOOTBETCTBHSI MOPT(ENsT MHBECTULIMOHHBIM IIEIISIM.

[Tpu BBIOOpE aKTUBHOTO CIIOCO0A YIPABICHHS:

* OOmecTBO TMONyYaeT UIMPOKHE TOJHOMOYHS IO BBIOOPY (PMHAHCOBBIX HWHCTPYMEHTOB H
pacIopsHKCHUI0O HMMH € YYETOM OTPaHMYCHHH, MPEAYCMOTPEHHBIX JIOTOBOPOM JOBEPUTEIBHOTO
yIIpaBJICHUS;

* BBIOOp aKTHBHOTO croco0a YNpaBieHHs TNpEAroyaraeT MOsBICHUE IUIsi Bac IOMONMHUTENBHBIX
pHUCKOB Ipu NpuHATHH OOIIECTBOM HHBECTUIIMOHHBIX PEIICHHA;

* pacumpenue nosHomounit OOmiecTBa 1Mo BbIOOPY (PUHAHCOBBIX MHCTPYMEHTOB M PaCIOPSKEHHIO
MMU TIPUBOJNT K yBeTHMUEHUIO Bammx prckoB mpu npuHsaTHH OOIIECTBOM HHBECTUIIMOHHBIX PEIICHU;

* BO3MelleHUue YObITKOB KilmeHTa BO3MOXHO, TOJIBKO €CIM OHHM BBI3BaHbl HEIOOPOCOBECTHBIMHU
neiicrBusimu O61ectBa (ecnu OOIIECTBO HE NPOSBUIIO MPU JOBEPUTEIHHOM YIPABICHUH aKTUBAMU
JOJDKHOM 3a00TIMBOCTH 00 MHTEepecax KiuenTa).

AKTHBHOE yIIpaBJIEHUE MOKET YBEJINYMBATH pacXxoabl KimeHTa 1o 10BepuTEIbHOMY YIIPABICHUIO.

2. IlaccuBHbIil cnioco0 yrpaBieHHs mpeanonaraer, 4yro OOmecTBo (HOpMUPYET HWHBECTHIIMOHHBINA
nopTdenbr HHBECTOpa B COOTBETCTBHMM C BBIOPAHHBIM HHJAEKCOM JIOXOJHOCTHM WJIM 3STaJIOHHBIM
noptgesnemM ¢ 3alaHHbIMH COCTaBOM U CTPYKTYpoil. OO11eCTBO MOAIEP)KUBAET BEIOPAHHYIO CTPYKTYPY U
cocTaB noptdesnst B Heu3MeHHOM BHjie. OOIIeCTBO HEe BIpPaBe CaMOCTOATENBHO MPUHUMATh PELIeHus 00
W3MEHEHUU 3aJlaHHOW CTPYKTYpbl M cocTaBa MopTdens B TEYEHHE WHBECTULIMOHHOIO TOpPU30HTA
HE3aBHCHMO OT U3MEHEHUI Ha PBIHKE.

IIpu BBIOOpE MACCUBHOTO CIOCO0A yIpPaBICHHUS:

* nonHomounss OOriecTBa CYIIECTBEHHO OrPaHWYEHbI 33/JlaHHBIMH B JIOTOBOpPE JOBEPUTEIBHOTO
yIpaBiIeHUs OKa3aTeNIIMU;

» OO1u1ecTBO He BIpaBe MPUHUMATh peIIeHUs] 00 N3MEHEHUH COCTaBa U CTPYKTYpPHI MOPTQEIs B LEIX
yMeHbllleHus: Bamux yOBITKOB B cilydae MaJeHHs CTOMMOCTH MOPTQens B pe3ylbTaTe pPHIHOYHBIX
TEHICHIIU;

* OOmiecTBO HE HECET OTBETCTBEHHOCTh 3a 0Oe3/eiicTBHE, KOTOpOe SBIISETCS CIIEACTBHEM BbIOOpa
MIACCUBHOTO crocoba ympasieHus. Bosmernenune Bammx yOBITKOB BO3MOXHO TOJBKO, €CIM OHH
BBI3BaHbI HEIOOPOCOBECTHRIMU AeiicTBUsIMU OO11IeCTBa.

3. CmemanHbIii crioco0 ympasieHus mpennoiaraer, yto OOmecTBo (GopMHpPYeT WHBECTHIIMOHHBIN
nopTdens WHBECTOpa, COYeTas aKTUBHBIAH M MACCUBHBIA CHOCOOBI YHpaBi€HUsS TaKUM 0Opa3oM, yYTO
9acTh MOPTQENs ynpaBisieTcs MacCUBHO, a JAPYras 4acTh — aKTHBHO. AKTHBHOE YIPaBJICHHE YaCTHIO
MHBECTULIMOHHOTO MOPTQEs MOXKET yBeJIMUMUBATh Balu pacxopl o T0OBEpUTEILHOMY YIIPaBIECHUIO.
[Tpu BEIOOpE cMenTaHHOTO crioco0a yIpaBIeHHS:
* [10 O/IHOM YacTH MHBECTUIIMOHHOTO OPTQEs:
= (OOmecTBO HWMEET IIHUPOKHUE TIOJTHOMOYHS IO BBIOOPY (DMHAHCOBBIX HWHCTPYMEHTOB |
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PaCOPSHKCHHIO UMH C YIETOM OTPaHUYCHHMU, MPETYCMOTPEHHBIX JOTOBOPOM JIOBEPHTEILHOTO
VIpaBIICHUS, YTO MPEAIOIaracT MOosBJICHUE JUIS Bac JOMONMHHUTEIBHBIX PHCKOB TIPH MPUHATHU
OO0111eCTBOM HHBECTUIIMOHHBIX PEIICHUN;

BO3MeIleHHe Bammx yOBITKOB BO3MOXKHO TOJIBKO, €CIIM OHU BBI3BAHBI HEJIOOPOCOBECTHBIMH
neiicrBusamu OOIECTBA;

paciipenre nojgHoMoumii  OOmecTBa 1O  BBIOOPY  (PMHAHCOBBIX HMHCTPYMEHTOB MW
pacTOpsSHKCHHIO MMH MPUBOAUT K yBelW4YeHWI0 Bamux puckoB npu npussTHr OOIIEeCTBOM
WHBECTUITMOHHBIX PEIICHUH;

* [10 IPYroi 4YacTH MHBECTUIIOHHOTO OPThEs:

nosiHoMouusi O0I1ecTBa CyIECTBEHHO OrpaHUYEHbI 3aJJaHHBIMU B JOTOBOPE JIOBEPHUTEIHHOTO
yIPABJICHUS OKA3ATEISIMU;

OO01iecTBO HE BIIpaBe MPUHUMATH pelIeHHs] 00 M3MEHEHHU COCTaBa U CTPYKTYpbl mopTdens B
LesAX YyMEeHbIlIeHus Bamux yObITKOB M HE HECET OTBETCTBEHHOCTD 3a Takoe Oe3/eiicTBuE.

JlonotHuTenbHAsE HHGOpMALIHS

JleHe)KHBIE CPEICTBa, 3a4MClsAeMble bpokepoM Ha crHenuaibHbI OpOKEpCKui cueT (cuera) W/WiH
nepeaaBaeMble 0 JIOTOBOPY IOBEPUTEIHHOTO YIIPABICHHUS, HE MOJIEKAT CTPAXOBAHUIO B COOTBETCTBUU
¢ ®enepanbHbIM 3ak0oHOM OT 23 nmekabps 2003 roma Ne 177-03 «O cTrpaxoBaHMHM BKJIaJ0B B OaHKaX
Poccuiickoit ®denepanumny».

Bb1 nmeeTe mpaBo Ha OTYYEHHUE 110 3aIpOCy cleayromeil nHopMaIim:

a) wHpopManuio (Takke JOCTYNMHYH Ha caiire OOmiecTBa), a TakKe JOKYMEHTHI M WX KOIIHH,
coJieprKaliie yKazaHHYI0 HH(POPMAIIIO, CIOCOO0M, KOTOPBIM OBLIT HAIIPABIIEH TAKOH 3aIllpoc, B TEUCHHE
nATHaAUATH pabouux JHEH co JHA HOJy4YeHHUs 3ampoca Iojydareiass (QUHAHCOBBIX YCIYyr, 3a
UCKITIOYEHHEM CITy4yaeB, YKa3aHHBIX B a03a1ax «0» U «B)» HACTOSIIETO MyHKTA.

O TOJHOM M COKpameHHOM (npu Hanuuuu) (upMeHHOM HamMmeHoBanuu OOmecTBa B
COOTBETCTBHH CO CBEACHUSMH, YKa3aHHBIMHU B €JMTHOM T'OCYIapCTBEHHOM PEECTpe FOPUAMYECKIX
v U B yctaBe OO1ecTBa, a Takke 00 HCIOIb3yeMOM 3HaKe 00CIyKUBaHUS (IIPU HAIUYHN);

00 agpece OOmecTBa, agpecax opucos OOIIECTBa, aApece FIEKTPOHHOU MOYTH U KOHTAKTHOM
tenedoHne, agpece opurmansHoro caiira Odmecrsa B cetu «MHTEpHETY;

O JIMIEH3WH Ha OCYIIECTBICHHE NPO(EeCCHOHAIBHOW NeATENbHOCTH, BKJIIOYas HOMEp, AaTy
BBIIAYA M CPOK JICHCTBHS JIMIEH3WH; 00 OpraHe, BBIAABIIEM JIMIICH3MIO HA OCYIIECTBICHUE
npoeCCUOHATILHON JIeATENIbHOCTU (€ro HauMEHOBaHUE, agpec M TenedoHbl); O UICHCTBE B
CaMOpEryJIMPyeMOil OpraHHW3alyd, C YyKa3aHWEM HAaMMEHOBAHHS TaKOH CaMOperyimpyeMon
OpraHu3alyy, ajpece caifiTa caMoperyimpyeMoi opraHuzauuu B cetu «VHTepHeT» U O ee
CTaHJapTax 1O 3alIXTe MPaB U HHTEPECOB TOTyJaTeNIell PMHAHCOBBIX yCIYT;

00 opraHe, OCYIIECTBIISIOIEM IIOJHOMOYMS IO KOHTPOJIIO W HAA30py 3a JAEATEIbHOCTBIO
OOmiecTBa; 0 PUHAHCOBBIX yCIYrax, OKa3bIBaeMbIX Ha OCHOBAHUU JIOTOBOPA U JIOMOJHUTEIbHBIX
yeiyrax OoO1ecTBa, B TOM 4ncie oKka3biBaeMbIX OOIIECTBOM 3a IONOJHUTENBHYIO TUIATY;

O TIOpsIZIKE MOTy4eHUs] (PUHAHCOBOM YCIIYTH, B TOM YHUCIIE TOKYMEHTaX, KOTOPbIE JOJKHBI ObITh
MIPEOCTaBIIEHBI OTydaTeneM (PMHAHCOBBIX YCIIYT JJIS €€ OJTYYEeHHUS;

0 crocobax M ajpecax HampapieHHs oOpamieHuil (kanod) OOmiecTBy, B caMOpEryIHupyeMyro
OpTaHW3aIlio, B OpraH, OCYIIECTBISIOMIMNA TIOJHOMOYHS 110 KOHTPOJIO U Haa30py 3a
nesTenbHOCThI0 OOIIecTBa;

0 croco0ax 3aluThI TIPaB MOTyJaTesss GUHAHCOBBIX YCIYT, BKITIOYass HHPOPMALIUIO O HATMIAN
BO3MOXXHOCTH M CIOCO0ax J0CYIeOHOro WM BHECYIeOHOrO yperyjiupoBaHHUs CIOpa, B TOM
quciae O MPETEeH3MOHHOM MOpsAKEe YPEryJIMpOBaHHUs CHOpa, MpoLeaype Menuanuu (Ipu ux
HaJIN4Yun);

0 cmocobax M MOpsAIKe HM3MEHEHHUS YCIOBUH J0OTOBOpa OKa3aHHs YCIyr Ha (DPUHAHCOBOM
PBIHKE/ZIOTOBOpA JOBEPUTENBHOTO YIPABJICHUS/, B TOM 4YHCIE B pE3ylIbTaTe BHECCHUS
OOmiecTBOM H3MEHEHHH BO BHYTPEHHHE JOKYMEHTBI, CChUIKA Ha KOTOpPbIE COJEPKUTCS B
JI0rOBOpE.
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0) 0 BuAaXx W CyMMax IUIaTexedl (MOpsIKe OMPEACTCHUS CYMM IUIATEkKEiH), KOTOPbIC MOJIy4aTellh
(UHAHCOBOW YCIIYTH JOJDKEH OyJeT YIJIaTUTh 3a MPEJAOCTaBICHUE eMy (PMHAHCOBOW YCIYT'H, BKIIOYAs
nHpOpMaIMI0O O pa3Mepe BO3HArpaXIeHUs (TOPSAIKE OMpENeICHUsT pa3Mepa BO3HATPAKICHUS )
OOmiecTBa M TOpPSIIKE €ro yIulaThl, a Takke HHPOPMALMU YKa3aHHOW B ab3amax «I», «I», «e»
HACTOAIIET0 MyHKTa (B CPOK, HE MPEBBIAIONIUN MATH pabouux IHEeH co qHs nmoinydeHus OOriecTBoM
TaKoro 3arpoca);

B) 3aBEPEHHYIO KOIHIO JI0roBOopa (00 OKa3aHWUM YCIyr Ha (PUHAHCOBOM DPBIHKE/OPOKEPCKHX YCIYT,
JOBEPUTEIBHOTO  YIPABJICHUS, WHBECTUIIMOHHOTO KOHCYJIBTUPOBAHHUS WM HMHOTO JIOTOBOPA,
MpelyCMaTPUBAIOLIETO MPEIOCTABICHUI0 (DUHAHCOBBIX YCIYT), BHYTPEHHUX JTOKYMEHTOB, CChUIKa Ha
KOTOpBIE COACPIKUTCS B JIOTOBOpPE, ACHCTBYIOIIMX HA JaTy, YKa3aHHYIO B 3allpoce B paMKax CpoKa
NeMCTBHS IOTOBOPA, a TAK)KE OTUETHI O JEATEIbHOCTH OpoKepa, YIPABIIAIOIIET0, a TAKKE JOKYMEHTHI 110
CleNKaM Ha pPBIHKE IIEHHBIX Oymar, COBEPUICHHBIM OpOKEpOM IO MOPYYCHHMIO TAKOTO IOJIydaTelis
(UHAHCOBBIX YCIYr (B CPOK, HE MPEBBIMLAIONUN TPUALATH KaJICHIAPHBIX ITHEH CO JHS MOJTY4YEeHUS
3ampoca KJIHMeHTa, HampasieHHoro OOmiecTBy B r000€ Bpemsi, HO HE TO3JHEe MATH JEeT CO JHSA
MIpEeKpalleHus] JOroBOpa, €CId UHOM CPOK HE YCTaHOBIEH (elepalibHbIMH 3aKOHAMU M MPUHSATHIMU B
COOTBETCTBUH C HUIMHU HOPMATUBHBIMU aKTaMH);

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

"  WHBECTUIMOHHAS JEKJIapamnus NaeBOro MHBECTUIIHOHHOTO (hOH/a;

® HCTOYHUK IOJIyY€HHUs CBEJCHUI 00 M3MEHEHUH PACYETHON CTOMMOCTH MHBECTULIMOHHOTO Tas 3a
MOCJIeTHUE IIECTh MECSIEeB (B clydyae IMPEIOCTaBICHUS TaKkoW HWH(OpPMAIMU YIPABISIOUICH
KOMIIaHUEH IMaeBOro WMHBECTHUIIMOHHOTO (oHIa M (WIHM) HAXOXKACHUA Takoil uHpopmanuu B
CBOOOJTHOM JOCTYIIE);

" pa3Mep BO3HATPaXKIEHUS YNPABISAIONIEH KOMIIAHMM W OOIIMHA pa3Mep BO3HArpPaxJACHUS
CTEIUATM3UPOBAHHOTO JCTIO3UTAPHS, JIMIA, OCYIIECTBISIONIEIO BEJICHUE peecTpa BIIaJENbIICB
WHBECTUIIMOHHBIX 1a€B, ayIUTOPCKON OpraHU3alluy, a TAaKKe OLEHIINKA, €CIIM NHBECTUIIMOHHAS
JeKJIapanuss  [aeBOr0  WHBECTHIMOHHOTO  (OHAA  IMPEeayCMaTpUBAaeT  BO3MOXHOCTb
WHBECTUPOBAHUS B UMYIIECTBO, OIIEHKA KOTOPOT'O OCYIIECTBISETCS OLEHIIIMKOM;

" O TOpsSIKE H CpOKax BBIIUIATHI JICHS)KHOM KOMIIGHCAIlMM B CBA3M C IOTAlICHHEM
WHBECTULIMOHHBIX I1a€B;

1) TPHUMEHUTENBPHO K 3aKIIOUEHHIO JIOTOBOPOB, SIBJSIFOIIMXCS TPOW3BOAHBIMH  (PMHAHCOBBIMU
UHCTPYMEHTAMU:

* crneuupuKanus JI0roBOpa, SBISIOMIErOCS MPOU3BOJHBIM (PHHAHCOBBHIM HHCTPYMEHTOM, B TOM
qucie ecid 0a3MCHBIM aKTUBOM IPOM3BOJHOIO (PMHAHCOBOI'O MHCTPYMEHTA SIBJISETCS IPYrou
MIPOU3BOIHBIN (PHHAHCOBBIA UHCTPYMEHT;

" CBEJEHHs O pa3Mepe CYMMbI JICHEXKHBIX CPEJICTB, KOTOPYIO HEOOXOJMMO YIUIATUTh HA MOMEHT
3aKIIIOYEHHS JOTOBOPA, SBJISIOMIETOCS IIPOU3BOTHBIM (PHHAHCOBBIM HHCTPYMEHTOM;

" JCTOYHHUK IIOJIyUY€HHMs CBEeIE€HUI O KosieOaHMM LeHbl (3Ha4yeHus) Oa3MCHOTO aKTUBa 32
MOCTITHUE IIECTh MECAIEB, MPEIIIECTBYIONINX [aTe 3aKIIOUEHHs JOTOBOPA, SIBIISIOMIETOCS
MIPOU3BOIHBIM (MHAHCOBBIM HMHCTPYMEHTOM (B cllyyae Halu4us y Opokepa MHPOpMAaLUU O
TaKOM UCTOYHUKE);

€) 10 MUHBECTULIMOHHOMY KOHCYJIbTHPOBAHUIO:

= 0 juue (JIuIax), Ha OCHOBaHMU WMH(MOPMALIMK O CHENKAX KOTOPOro (KOTOPBIX) COCTaBIIsIETCS
WH/IMBUyallbHAs MHBECTUIMOHHAs pEKOMEHIauus, npeoOpasyemas B IOpydeHHE Opokepy,
XapaKTepUCTHKAX yKa3aHHBIX CAEJIOK (B TOM 4YHcie 00 HUX MpeAMeTe U IIeHe), a Takxke 00
M3MEHEHMH ToKa3aTejed JOXOJHOCTH IO TaKUM CJIelKaM 3a IOCHEeIHUE IIeCTb MECSIEB,
MIPE/IIECTBYIONINX JIaTe IMOydeHHsI OPOKEPOM 3arpoca KINEHTa,

" 0 MUHMMaJbHOM M MAaKCHUMaJIbHOM OObEMax [EHEXKHBIX CPEJICTB KJIMEHTa, B OTHOIIECHUH
KOTOPOr0  OpOKepoM MOXKET OBITh TPENOCTaBICHA BO3MOXXHOCTH  IPeoOpa3OBaHU
MIPEOCTaBIEHHON MHAMBUYalbHON MHBECTUIIMOHHONW PEKOMEHIAINU B MOpyueHue Opokepy (B
cllyyae HaJWYMsl yKa3aHWs Ha TakWe OOBEMBI B JOTOBOpe 00 OKa3aHHUHM YCIyr II0
MHBECTULIMOHHOMY KOHCYJIBTHPOBAHUIO);
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" 0 COOTHOILIEHUH IMOKa3zaTelel JOXOJHOCTH MO CAENKaM, 3aKIIOYEHHBIM C MCIOJIb30BaHHEM
MIPOrpaMM aBTOCIIEOBAHUSI, OT MOKa3aTesell T0XOAHOCTH 10 CAENKaM, 3aKJII0UEHHBIM OpOKepOM
Ha OCHOBAaHHU HOpyLIeHI/II\/'I, IMMOJaHHBIX YKa3aHHBIM KIIMCHTOM CaMOCTOSATCIBbHO, 3a IICPUO,
YKa3aHHBIN B 3aIIPOCE KIMEHTA.

HNPEAYIIPEXKJIEHUSA, 3SABEPEHUSA U TAPAHTUU OBIIECTBA

OO01mIecTBO MpeayNpekIaeT, YTO COBMEIIACT OPOKEPCKYIO JAEATEIBHOCTh C JAMJICPCKON, TEMO3UTAPHOM,
NESTEIBLHOCTBIO 10 JIOBEPUTEIHLHOMY YIPABICHUIO U JCATEIHHOCTHIO MHBECTUIIMOHHOTO COBETHHKA, a
TaKKe JCATEIHHOCTBIO CICIJICTIO3UTAPUS HMHBECTUIIMOHHBIX (POHJIOB, ITa€BBIX WHBECTHITMOHHBIX
(OHIOB ¥ HETOCYIAPCTBEHHBIX TICHCHOHHBIX ()OHJIOB.

OO0m1ecTBO 3aBepsieT, uTO OyAeT COOMI0IaTh HHTEPECHl MHBECTOPOB-KIMEHTOB NMPEUMYILECTBEHHO TEpe
coOcTBeHHBIMU. Bo Bcex ciy4asx BO3HMKHOBEHUs KoH(pukTa mHTepecoB OOmecTBO OyneT CTaBUTh
KIIMEHTAa B U3BECTHOCTh O JaHHOM (haKTe, M MPEANPUHUMATH BCE OT HETO 3aBUCSIICE IS pa3peiieHus
TaKoro KOH(JIMKTa B MHTEpPEeCcaxX KIMEHTa B IEPBYIO OYEPEIb.

OO01ecTBO 3aBepsieT, YTO OyaeT BECTH HEOOXOIUMBIN yUET M OCYIIECTBISATH KOHTPOIIb 3a MepeIaHHbIMU
eMy cpenactBamu kiaueHTa. [lpu Hammuuu wHGOpMammm 00 yrpoze moreph OOIIECTBO IMOCTapaeTcs
M3BECTUTh KJIIMEHTA B KpaTyallliuii CpOK, a MPHU OTCYTCTBUM TAaKOW BO3MOXHOCTU — JIEHCTBOBATH B
WHTEpecax KJIMEHTa, eCiH, 1o MHeHut0 OO0miecTBa, 3TU ACHCTBUS MOTYT OBITh OLIEHEHBI OJHO3HAYHO
MOJIC3HBIMU JIJI KIIMEHTA XOPOII0 HHPOPMUPOBAHHBIM M OIBITHBIM CIICIIHAIIUCTOM.

OO0111eCTBO TapaHTUPYET, YTO C LIEIbI0 YMEHBIICHHS] PUCKOB KIMEHTOB OYAET MCIOJIb30BaTh PEKUMBI
OCYIIIECTBIICHUS OIEpaIlMii, HANpPaBICHHbIC Ha CTAaOWIBLHOCTH (DMHAHCOBOTO TOJIOKEHUS KIMEHTOB
MOCPEACTBOM YCTAHOBJICHHUS JOCTAaTOYHBIX JJIsi ATOrO0 HOpPM oOecreyeHus: 00s3aTeNbCTB U HHBIX
MPEIHA3HAYECHHBIX ISl 3TOM 1IEJIM HOPMATUBOB, a TAKKE BEJICHUE PA3HBIX CUETOB.

Wudopmanus o6 obmem xapakrepe W (MIM) MCTOYHHKAX KOH(MIMKTa WHTEPECOB MPEAOCTABISETCS
OOmectBoM Takke nocpenctBoM «llepeuns mep, HampaBl€HHBIX Ha HPEAOTBpAlIeHHE KOH(IMKTA
UHTEpecoB Mpu ocymecTBieHnn AO AKTHB mNpodeccrnoHalbHOM JesATeNbHOCTH Ha (PUHAHCOBOM
pBIHKE», pa3MelieHHOM Ha caiite AO AxtuB B cetu «VHTepHET» B pazzaene «PackpbiThe HHPOPMALIUN.
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