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Jlekjapanusa o puckax. Illpeavapexxaenus, 3agepeHuss 1 rapadsTuu AQ AKTHB

o 3axmouenust ¢ AO AxtuB (nasee take OO6mectBo, bpokep, Ynpasmistomuii, MTHBeCTULIMOHHBIN
COBETHHUK) JOTOBOpa M Hayaja HHBECTUPOBAHHSA CBOUX CPEICTB Ha (DUHAHCOBOM pBIHKE KaXKIIbIH
MIOTEHLIUAJIbHBIA HMHBECTOP, HAMEPEHHBIM cTaTh KiIMeHTOM OOmecTBa, 00s13aH O3HAKOMUTHCS C
HacTosimed Jlexknmapanuei, a Takke MpeaylnpekISHUSIMHU, 3aBEPCHUSIMUA W TapaHTusMu OOmecTBa u
MOATBEPIUTh (PAKT O3HAKOMIICHHS B COOTBETCTBYIOUIMX JOKYMEHTaX (QJIEKTPOHHBIX (opMax),
MIOCPEJCTBOM KOTOPBIX OCYILECTBIISIETCS MPOLIECC 3aKJIFOUEHUS JOrOBOpA.

[Ipu ocymiecTBieHNH IEATEIBHOCTH HA (PUHAHCOBOM PBIHKE HEOOXOAMMO MUMETH SICHOE MpEACTaBIEHUE
O pHUCKax, KOTOpbIE CYHIECTBYIOT I WHBECTOPA M KOTOPBIE CIEAYET YYHUTHIBATH IPU NPUHATHH
KOHKPETHBIX PEIICHUN O pa3MELICHUN WHBECTULIMN U OCYIIECTBICHUIO NHBIX AKTUBHOCTEMN.

Hacrosmas /[lekmapanuss CONEpKUT OINHCAaHUE PUCKOB, O3HAKOMJIEHHE C KOTOPBIMH IIO3BOJIAT
MHBECTOpaM NpPUHUMATh OoJiee MPOAYMaHHbIE pEIICHHWS W/WIM OTKa3aTbCid OT IPOBEIACHMS
puckoBaHHBIX onepatuid. [Ipu aTtom OO1IECTBO HE UMEET HAMEPEHUS 3aCTaBUTh MHBECTOPOB OTKA3aThCs
OT OCYULIECTBJICHUS KaKuX-T1M00 omepaiuii Ha GUHAHCOBOM PbIHKE, a HacTosas [lexnapanus nmpusBaHa
MIOMOYb MOHSTH U OLEHUTHh PUCKU 3TOTO BHIa OM3HECa U OTBETCTBEHHO MOJOWUTH K PEIISHHIO BOIIPOCa O
BBIOOPE MHBECTUIIMOHHOM CTpaTErnu.

OBF OBIIWX PUCKAX, CBSI3AHHBIX C COBEPHIEHHUEM OIIEPAIIMI HA PBLIHKE
HEHHBIX BYMAT

1. VuuTeiBas u3n0kKeHHbIE HIDKE pucku, OOIIecTBO pekoMeHIyeT Bam BHUMAaTENbHO pPaccMOTPETh
BOIIPOC O TOM, SIBJISIIOTCS JIM PUCKH, BO3HUKAIONIWE IMPH MPOBEACHUU COOTBETCTBYIOIIMX OIEpaluii,
npuemMiaeMbIMH 111 Bac ¢ yaerom Bammmx WHBECTHUITMOHHBIX 1eJIeH U (PMHAHCOBBIX BO3ZMOXKHOCTEH.

2. O6mectBo nHbopMupyer Bac o ToM, 4TO MHBECTUPOBAHHE B POCCHIICKUE M MHOCTPAHHBIE IICHHBIE
Oymaru u uHble (PMHAHCOBbIE MHCTPYMEHTHI (ajiee TakKe - MHBECTUPOBAaHUE HA (PMHAHCOBBIX PHIHKAX)
MOXXET OBITh CBS3aHO C BBICOKMM YPOBHEM PHCKOB, OCOOEHHO IpPH COBEPIIECHUU HEoOecTeueHHbIX
orepanuii 1 onepanuii Ha cpouyHOM phIHKE. 1o puckaMu 3/1ech TOHUMAETCSl BEPOATHOCTh HACTYIIIICHUS
COOBITHIA, BJICKYLIUX 32 COOOM MOTEPH ISl HHBECTOPA YaCTH U JJaKe BCEX NHBECTUPYEMBIX CPE/ICTB.

3. O6H_[6CTBO o6pamaeT Bame BHHUMAaHHEC, YTO OHO HE€ B COCTOAHHU NPCAYCMOTPETb U MPCAYIIPECAUTH
HHBCCTOPOB 000 BCEX BO3MOIKHBIX pUCKax. Hacrosmas [[eKnapauHﬂ HC COICPKHUT HCUCPIIBIBAIOIICTO
nepeuHsd PHUCKOB, CBA3aHHBLIX C HWHBCCTHPOBAHUCM Ha (bl/IHaHCOBBIX pbIHKAX, a aacT Bam o6mee
IpeaACTaBJICHHUC O PUCKAX U HUX KHaCCI/IQ)I/IKaHI/II/I. Hacrosmas I[eKnapauHﬂ PaCKpPbBIBACT JIMIIb O6H.[I/Ie
PUCKH, CBA3aHHBIC C OIICpalusIMH Ha q)HHaHCOBBIX PpBIHKax. Bam ciIeayer JAOINOJIHUTCIIBHO
O3HAKOMHUTHCA € YBCAOMIICHUAMU O PUCKAX CHeHI/IQ)I/I‘leCKI/IX onepaum“l (B TOM YHUCJIC MAPKHUHAJIBbHBIX U
HCTIOKPBITBIX CACIOK, CACIIOK Ha CPOYHOM PBIHKC, BHYTpHZ[HeBHOﬁ TOpFOBJII/I), ecnu Bel IJIAaHUPYETE
COBCPHIATH TAKHEC OIICPALIUU.

4. Puck yObITKOB

@duHaHCOBbIE HHCTPYMEHTBI, TOCTYIHBIE JUI MPUOOPETEHHs ¥ MPOJIaXXH ¢ omollbio yeiyr O0miecTBa,
pe3yabTaThl MHBECTHLHN B (PUHAHCOBBIE MHCTPYMEHTBI, a TAaK)K€ COXPAHHOCTb JEHEXHBIX CpPEICTB
nepenaBaeMblx OOIIECTBY HE 3acTpaxOBaHbl M HE TapaHTUPOBAaHBI TOCYAApCTBOM, B TOM YHCIE,
ATEHTCTBOM II0 CTpaxoBaHMIO BKJIan0B wim bankom Poccun. Bel 10mKHBI TOHMMATh, YTO UIMEHHO BHI,
U HUKTO WHOM, HeceTe BCe PHCKM HHBECTUPOBAHMSA, corylacoBaHHble ¢ OOLIECTBOM, U MOXETe
MOTEPNETh YOBITKH, BIUIOTh J0 IMOTEPU BCE CyMMBI HHBECTHPYEMBIX cpelcTB. Mcxoas u3 storo, Bam
HE cJexyeT MHCIoJb30BaTh yciayrn OOmiectBa Ais WHBECTHPOBAHUS CPEJCTB, KOTOPHIE MOTYT



noHanoOuThes Bam 11t puHaHCHpPOBAaHUS TEKYIIMX PacXoJOB (ApeHMIbl KWIIbs, OIUIAThl KPEIUTOB U
T.IL.).

Huxkakas wundopmanus, mnomydenHas Bamm ot OOmectBa, ero paOOTHHUKOB, YIIOJHOMOYEHHBIX
IpeACTaBUTElIEH, 32 UCKIIIOUEHHEM CIIy4aeB, IPEeIyCMOTPEHHBIX 10T0BOpoM ¢ OOIecTBOM, HE SBISIETCS
U HE MOXET paccMmaTpuBaThCsi Bamu Kak pexoMeHanus s COBEPLUEHUS CHEJIOK KYIUIM-IPOAAKu
LHEHHBIX OyMmar, Ipyrux (UHAHCOBBIX HHCTPYMEHTOB HIIM OCYIIECTBJICHUS JPYTUX HWHBECTULIUH.
Pewrenus o npoeneHuy onepanui NIpUHUMAOTCa BaMu caMOCTOSTENBHO.

[Tpomuslii OMBIT M Pe3yAbTaThl MHBECTUPOBAHUS B MPOILIOM HE ONPEICISIOT (PMHAHCOBBIC PE3YIIbTATHI
B Oyaymewm. Jlto0oW (UHAHCOBBIA YycCHeX MAPYTUX JIHMII HE TapaHTUPYET NOJNY4YCHHE TaKHX JKe
pe3yabTATOB AJIsl HHBECTOPA.

JIOXOTHOCTh 110 JO0rOBOpaM JIOBEPUTEIBHOIO YIPABICHUS HE OIpeleisieTcs JTOXOAHOCTBIO TaKUX
JIOrOBOPOB, OCHOBAHHOM Ha IOKa3aTessAX JAOXOAHOCTH B mpoiwioM. [lonydeHue noxona mo AoroBopy
JOBEPUTEIBHOTO YIPABICHUS HE TrapaHTHUPYeTCs 3a MCKIIOYEHHEM CIIy4aeB, KOrJa JOXOIHOCTb
OIIpeieNIeHa HA MOMEHT 3aKJIIOUEHHs] COOTBETCTBYIOLIETO I0TOBOPA.

B ToproBne uneHHsiMu OymMaramMu W JIpYrMMH (PMHAHCOBBIMM MHCTPYMEHTAaMHU IMPUHHUMAIOT y4acTHE
Jpyrue Juia, Ybu ASWCTBUS MOTYT MPUBECTU K OBICTPHIM U3MEHEHMSIM KOTHUPOBOK Ha LIEHHbIE OyMaru u
(MHAHCOBBIE MHCTPYMEHTBHI, YTO, B CBOIO OYEpe/lb, MOXKET 3aCTaBUTh HMHBECTOpAa IOBEPHUTh, UTO
OTIpEe/IeNIEHHBIE C/IEIKU JOJKHBI IPUBECTH K MOJIYUYEHUIO NPUOBLIU. B 1eHCTBUTENBHOCTH, 3TH YCIOBUS
MOTYT OBICTPO MCUYE3HYTh, OCTABJIISAI NHBECTOPA C YOBITOUHOM MO3ULIKEN.

5. O6mue pucku

[Ipn pabGore Ha (PUHAHCOBBIX pbIHKaX BaM HEOOXOIMMO YYUTHIBATH HIDKENEPEUUCIICHHBIE (aKTOPbI
pHUCKa camMoro pa3jaM4HOrO CBOWCTBA.

5.1. Cucmemmwiii puck. DTOT PUCK 3aTParuBaeT HECKOIbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSBISETCS B
CHIDKEHHH MX CITOCOOHOCTH BBITIONHATH CBOM (DYHKIIMHU. B crity OOJBIION CTENeHN B3aUMOICHCTBUS U
B3aMMO3aBUCUMOCTH (PUHAHCOBBIX WHCTUTYTOB MEXay COOOM OIleHKa CHCTEMHOIO PUCKA CIIOKHA, HO
€ro peajn3alus MOXeT MOBIUATh Ha BCEX YUaCTHUKOB (DPMHAHCOBOTO pPBIHKA.

5.2. Dxonomuyeckutl puck - puck (HPMHAHCOBBIX TMOTEPb, CBA3AHHBIM C M3MEHEHHWEM 3KOHOMHYECKOU
cutyaruu. JI1000# ydacTHUK Ipoliecca WHBECTUPOBAHUS MOXKET OKa3aThCsl B CUTYalllH, KOTJa B CUIY
SKOHOMMYECKUX NMPUYMH OH HE CMOKET HaAJIEKAIIUM 00pa30M UCIOJIHUTH CBOU 0053aTeNbCTBA.

5.3. Poinounblil puck. DTOT PHUCK TPOSBISCTCS B HEOJAroNMpHsITHOM HW3MEHEHHH IIEH (CTOMMOCTH)
MpUHAIeKANIIX BaM (PMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE M3-3a HEOJIAronpusSTHOIO U3MEHEHUS
MOJIMTUYECKOM  CUTyallMM, pE3KOH JeBajbBallMd HAIMOHAIBHOM  BallOTHI, KpHU3UCA pBIHKA
rOCy/IapCTBEHHBIX JOJTOBBIX 0053aTeIbCTB, OAHKOBCKOTO M BAJIIOTHOTO KpPHU3UCA, OOCTOSITENHCTB
HEMpPEeOoJOIUMON CHUJIbI, TJIABHBIM 00pa3oM CTUXMWHOTO M BOCHHOTO XapakTepa, W Kak CIIeJICTBUE,
MPUBOJUT K CHIKEHHUIO JOXOJHOCTH WM Jake yObITKaM. B 3aBuCHMMOCTH OT BBIOpaHHOI cTpaTreruu
PBIHOYHBIN (IICHOBOM) PHUCK OYIET COCTOSATh B YBEIMYCHHHM (YMEHBIIIEHWH) II€HBI (PHMHAHCOBBIX
MHCTPYMEHTOB. BBl JODKHBI OTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTH HPHUHAJUICKAIINX BaM
(bMHAHCOBBIX HHCTPYMEHTOB MOXET KaK PacTH, TaK U CHUXKAThCS, U €€ POCT B MIPOLIIOM HE O3HAYAET €€
pocta B OyayIieM.

Crnenyet criennaibHO 0OpaTUTh BHUMAHUE HA CIEAYIOIIUE PHIHOYHBIE PUCKHU:

5.3.1 Banromuwiii puck

BantoTHelil puck mposiBiseTcs B HEOJIArompusTHOM H3MEHEHUHM Kypca pyOiis IO OTHOIIEGHUIO K
WHOCTpPaHHOM BaJlfOTE, IPU KOTOPOM BaIlIM JI0OXObI OT BlaJeHUs] PMHAHCOBBIMU MHCTPYMEHTAMHU MOTYT
ObITb MOJBEPrHYTHl HHQISALMOHHOMY BO3JEHCTBHIO (CHIDKEHUIO peaJbHON MOKyHmaTeabHOU
CMOCOOHOCTH), BCJEJICTBHE YEro BBl MOJKETE MOTEPATh YacCTh JI0XO0/A, a TAaKXKe IOHECTH YOBITKH.
BanroTHbI pUCK Takke MOXET NPUBECTH K H3MEHEHMIO pa3Mepa 00s3aTelbCTB MO (PUHAHCOBBIM
MHCTPYMEHTAaM, CBSI3aHHBIM C HMHOCTPAaHHON BAJIIOTOW WJIM HHOCTPAaHHBIMH  (MHAHCOBBIMH
MHCTPYMEHTAMHU, YTO MOXKET MPUBECTU K YOBITKAM WM K 3aTPYJHEHUIO BO3MOXKHOCTH PaCCUUTHIBATHCS
110 HUM.

5.3.2 Ilpoyenmmnuiii puck

[IposiBnsiercss B HEOMArompUsTHOM M3MEHEHUM NPOIIEHTHONW CTaBKM, BIMSAIONIEH Ha KypCOBYIO
CTOMMOCTh OONUranuii ¢ (UKCUPOBAHHBIM JOXOAOM. IIpOLEHTHBIH PHUCK MOXET OBITh O0YCIOBIIEH




HECOBMAJICHUEM CpPOKOB BocCTpeOoBaHMS (TOramieHus) TpeOOBaHMU U 00S3aTENBCTB, a TaKKe
HEOIMHAKOBOM CTETICHBIO N3MEHEHHMS TPOIICHTHBIX CTABOK MO TPEOOBAHUSAM M 00513aTEIbCTBAM.

5.3.3 Puck bankpomemea smumenma akyuii

[IposiBisiercss B pe3koOM TAJCHWUW IICHBl AaKIUH  aKIMOHEPHOTO OOIIeCTBa, TMPU3HAHHOTO
HECOCTOSITEIbHBIM, WU B TIPEBUACHUH TAaKOW HECOCTOATEIHHOCTH.

Jlns TOro 4ToObI CHU3UTH PHIHOYHBIM PUCK, BaM ClieJyeT BHHMATEIBHO OTHECTHCh K BBIOOPY H
nuBepcudukany GUHAHCOBBIX HHCTPYMEHTOB. KpoMe Toro, BHUMATETbHO 03HAKOMBTECH C YCIIOBHSIMH
BaIero B3aumMoJeHcTBUS ¢ OOIIEeCTBOM MJisi TOTO, YTOOBI OIIEHHTh PACXOMbl, C KOTOPBIMH OyIyT
CBSI3aHBI BIQJICHUC WM OMNEpalud ¢ (PUHAHCOBHIMH WHCTPYMEHTAMU W YOETUTECh, B TOM, YTO OHHU
MIPUEMJIEMBI JUTsl BAC U HE JIMIIAIOT BAC 0XKUIaeMOTO BaMU JIOXO/a.

5.4. Kpeoumnuiii puck. ITOT PUCK 3aKIIOYACTCS B BO3MOXKHOCTU HEBBITIOJHEHUS KOHTPAKTHBIX U MUHBIX
00513aTeNIbCTB, MPUHATHIX HA Ce0sl APYTHUMH JHIIAMHU B CBSI3U C BAIIUMH OTIEPAIHSIMH.

K uncny KpeaquTHBIX pUCKOB OTHOCSTCS CIIEIYIOUTUE PUCKH:

5.4.1. Puck deghonma no obaueayusm u uHbM 00A208bIM YEHHbIM OyMa2am

3akmo9yaeTcss B BO3MOXKHOCTH HETUIATEKECTIOCOOHOCTH SMHUTEHTa JOJTOBBIX IIEHHBIX OyMar, 4To
MPHUBEET K HEBO3MOXHOCTH WJIM CHIDKEHHIO BEPOSITHOCTH TOTACUTh €€ B CPOK U B ITOJIHOM 00BEMe.
5.4.2. Puck konmpazenma

Puck KoHTpareHTa — TPETHETo JIMIA MPOSBIISIETCS B PUCKE HEHCIIOJHEHHUS 00s3aTeIbCTB IMEpe]] BaMH
mwm OOIIECTBOM CO CTOPOHBI KOHTpareHToB. OOIIECTBO MPUHUMAET MEpHI M0 MUHHUMH3AIUU PHUCKA
KOHTpAareHTa, OJJHAKO HE MOXET MCKIIOYHTH €0 TMOJHOCThI0. OCOOCHHO BBICOK PHCK KOHTpareHTa mpu
COBEpILICHUH OIEpaInii, COBEpIIaeMbIX Ha HEOPTaHW30BAaHHOM pBIHKE, 0€3 ydJacThs KIIMPHHTOBBIX
OpraHu3aIfii, KOTOpbIe IPUHUMAIOT Ha Ce0sl pUCKH HEUCTIOJTHEHUS 0053aTeIbCTB.

Bb1 momkHBI 0TAaBaTh cede 0T4eT B TOM, 4TO XOTs OOIIECTBO ASHCTBYET B BAIIMX HHTEPECAX OT CBOETO
UMEHH, PHUCKH, KOTOpble OH NPWHUMAET B pe3yJabTaTe TaKWX JCHCTBHHA, B TOM 4YHCIE PHUCK
HEWCIIOJTHEHUSI WJIM HEHAJISKAIIET0 HCIIONHEHUsT 00s3aTeNbCTB TPeThUX JHIl mepex OOmecTBoM,
HeceTe Bbl. BaM ciieyeT MMeTh B BUY, YTO BO BCEX CIIyYasx CHE)KHBIC CPEACTBA KIIMEHTA XPaHITCS Ha
0aHKOBCKOM cYeTe, ¥ BBl HECETe PUCK 0AaHKPOTCTBA KPEAUTHOW OPraHU3aIliK, B KOTOPOM OHU XPaHSITCS.
OneHute, rA€ UMEHHO OyIyT XpaHUThCS IepenaHHble BamMu OOIIECTBY aKTHUBBI, TOTOBBI JIM BBI
OCYIIECTBIISITH ONEPAIIK BHE IICHTPATN30BAHHOW KIIMPUHTOBON MH(PPACTPYKTYPHI.

5.4.3. Puck neucnonnenus ooszamenvcmes neped samu Qbuecmeom 6 kauvecmee bpoxepa

Puck HewcnomHneHust BpokepoM HEKOTOPHIX 00S3aTENBLCTB TEpel BaMU SBISIETCS BHJIOM PHCKa
KOHTpAareHTa. 3aKOHOIaTeIIbCTBO TPEOYEeT XpaHUTh JICHE)KHBIC CPEICTBA OpOKepa U JICHEKHBIC CPEIICTBA
€ro KIMEHTOB Ha Pa3HBIX 0AHKOCBCKUX cUeTax, Oyarojaps 4eMy OHU 3allUIICHBI B Clly4ae OaHKpOTCTBA
Opokepa. OmHaKO OOBIYHO JCHEKHBIC CPEJICTBA KIMEHTA XPAaHATCS HAa OAHKOBCKOM CUETE BMECTE C
JICHEe)KHBIMU CPEJICTBAMU JIPYTUX KIMEHTOB W MO3TOMY HE 3allUIIEHBI OT OOpaImeHusi B3BICKAHHS TI0
J0JTaM JAPYruX KIUeHTOB. J{Jist TOro, 4ro0bl HCKITFOYHUTE STOT PUCK BBl HMEETE MPABO MPEIyCMOTPETh B
YCIIOBHSIX JIOTOBOpA XpaHCHHWE BalllMX aKTUBOB Ha OTIEILHOM CYETE, C KOMIICHCAIMEH PacXoJIOB IO
OTKPBITUIO ¥ BEJICHUIO TAKOTO CYETA.

Ocoboe BHMMaHHUE CIIEyeT TaKkke OOpaTHTh Ha MPaBO OpOKepa HCIOJIb30BaTh BalllM CPEACTBA, €CIIU
WHOE HE YCTAHOBJICHO JIOTOBOPOM WJIM 3aKOHOM. Bpokep BIpaBe 3a4ucisTh MX HAa OAHKOBCKHIA CYET,
NpeHAa3HAYCHHBIN I XpaHCHUsT CBOMX COOCTBEHHBIX JCHEXKHBIX CPEICTB. B 3TOM cilydae BbI
NpPUHUMAETE Ha ceOst prucK OaHKpOTCTBa Opokepa. Takoii puCK HE CTpaxyercsl.

BHuUMAaTEeNpHO 03HAKOMBTECH C MPOCKTOM JIOTOBOpa IJIsi TOT, YTOOBI OI[CHUTh, KAKUE MOJHOMOYUS MO
UCIOJIb30BAHUIO BAlllero MMYyIIecTBa OyJeT MMeTh OpOKep, KaKOBbI MpaBUJIa €ro XpaHEHHs, a TaKKe
BO3Bpara.

5.4.4. Puck neucnonnenus obazamenvcme neped eamu Obuecmeom 6 kauecmse Ynpasaarouezo

Puck HeucnonHeHHs YTIpaBISIOIIMM HEKOTOPHIX 0053aTENbCTB Tepel] BaMU SIBISETCS BUAOM pHCKa
KOHTpareHTa.

OO11eii 00513aHHOCTBIO YIPABJISAIOIIETO SIBISETCS 005S3aHHOCTh AEHCTBOBATH IOOPOCOBECTHO U B BaIlIUX
UHTepecax. B ocTanbHOM — OTHOIIEHUS MEXKIY KIMEHTOM M YIPABJSAIOIIMM HOCST JOBEPHUTEIbHBIHM
XapakTep — 93TO O3HAyaeT, 4YTO PUCK BHIOOpa YIPaBIAIOUIET0, B TOM 4YHCJIE OLIEHKH €ro
npogeccuoHanusma, JeKUT Ha Bac.




JIoroBOp MOKET OmpenensTh Kpyr (PMHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMU OYAyT COBEpIIATHCS
olepalnyy, M CaMH OIEpalH, IpelycMaTpuBaTh HEOOXOJUMOCTb IOJIYYEHHUS JOTIOJHUTEIEHOTO
COTJIacUsl C Balllell CTOPOHBI B OINPENEIICHHBIX CIydasx, OTPaHUYHMBAs, TAKUM 0Opa3oM, MOJHOMOYHS
yIpaBisAoUIero. Bel 1o/DKHBI OTAaBaTh ce0€ OTYET B TOM, YTO €CJIM JOIOBOP HE COJEPIKUT TaKUX WIH
UHBIX orpaHuueHuid, OOmIECTBO 00NaJaeT MMPOKMMH IpaBaMH B OTHOLICHHM NEPEAaHHOTO eMy
MMYIIECTBA — AaHAJOTHYHBIMU BAaIllUM IpaBaM Kak COOCTBEHHUKA. BHHMaTelbHO 0O3HAKOMBTECH C
JIOTOBOPOM ISl TOTO, YTOOBI OLIEHUTh, KAaKUE€ ITOJHOMOYMS IO MCIOJb30BAHUIO BalIero MMYIIECTBA
Oy/eT UMeTh yIpaBIAIOMINN, KAKOBBI IIPAaBUJIA €T0 XPAaHEHHUS, a TAK)KE BO3BpaTa.

OobmectBo siBnsiercs wieHoM HAY®OP, k koTopoil BbI MOXKETe OOpaTUThCS B Clydae HapyIICHHUS
BAIlIUX IPAaB M MHTEPECOB. 1'0CynapCTBEHHOE PEryJMpOBAaHUE M HAA30p B OTHOLUEHUU JACSITEIBHOCTH
SMUTEHTOB, MPO(ECCHOHANBHBIX YYaCTHUKOB pbIHKAa LIEHHBIX Oymar, OpraHu3atopoB TOPIOBIM U
npyrux (UHAHCOBBIX OpraHu3anuii ocymectsisercs LleaTpansasiM OankoM Poccuiickoit denepanum, K
KOTOPOMY BBl TAaK)KE€ MOJKETe oOpaliarbcs B Cllydyae HapylIeHMs BalluX MpaB M UHTepecoB. [lomumo
3TOTO, BbI BIIpaBe 00pallaThCcs 3a 3allUTON B Cy/1e0HbIE U IPABOOXPAHUTEIbHBIE OPraHbl.

5.5. lonumuueckuii puck - puCK (PUHAHCOBBIX TOTEPh, CBA3AHHBIM C M3MEHEHHEM IOJUTHYECKOU
cutyaunu B Poccun. Hambonee paaukanbHbie M3MEHEHUS] MOTYT MPUBECTH K OTKAa3y WJIM OTCPOUYKE
WCTIOJTHEHUSI SMUTEHTaMH CBOHMX 0053aTENIbCTB MO I[EHHBIM OymaraM, K OTpaHUYEHHUIO OTMPEICICHHBIX
(HampuMep, MHOCTPAHHBIX) WHBECTUIIMNA, a BO3MOXHO M K KOH(MUCKAIMU JUOO0 HAIMOHAIU3AIUU
HMMYIIIECTBA OTPEICTICHHBIX KATETOPUI HHBECTOPOB.

5.6. Ilpasosoii puck - CBs3aH C BO3MOXHBIMH HETAaTHBHBIMH TIOCJIEJCTBHSIMH YTBEPKICHUS
3aKOHOJATENbCTBA WJIM HOPMATHBHBIX aKTOB, CTaHIApTOB CaMOPEryJUpYyeMbIX OpraHu3alui,
PETYIHUPYIOMIUX PHIHOK IIEHHBIX Oymar, Wiu MHbIE OTPACiId 3KOHOMHUKH, KOTOpPbIE MOTYT NPUBECTH K
HEraTUBHBIM JJISl BaC MOCJEICTBUSIM.

K nmpaBoBOMy pHCKYy Takyke€ OTHOCUTCS BO3MOKHOCTh M3MEHEHMsI MPaBUJI pacyeTa Hajora, HaJoTOBBIX
CTaBOK, OTMEHbI HAJIOTOBBIX BBIUETOB M APYrHMe U3MEHEHHs HAJOIOBOTO 3aKOHOJATEIbCTBA, KOTOPBIE
MOTYT IPUBECTH K HETaTUBHBIM JIJIsl BaC MOCIEACTBHSIM.

5.7. Puck Hano2o8020 3akoHoO0amenbcmea - PUCK (PUHAHCOBBIX TMOTEPh, CBSI3AHHBIM C M3MECHEHHEM
CYIIECTBYIOIIETO TOPSIIKa HATOTOOOJIOKEHHS OTIepalnii Ha (PUHAHCOBBIX PHIHKAX.

Ecnu Bol Hepesuaent P®D, TO HOIKHBI TakKe€ YYUTHIBATh PHUCK, CBSI3AHHBIM C PACTOPKEHHEM HIIH
M3MEHEHHEM MEXIYHAPOIHBIX COTJameHnid 00 m30e)KaHHH JIBOMHOTO HAJIOTOOOJIO0XKEHHS, YTO MOXKET
HeOJIaronpusATHO MOBIUATH Ha Baiie mpaBoBoe MOJIOXKEHHE Kak HepesujeHTa PD, ubs nesaTenbHOCTD
MOJNAIaeT MO ACHCTBUE COTJIAIICHUS, HA OCHOBAaHHH KOTOPOTO BbI mosydanyu kakue-aun0o HaJOrOBbIE
JBTOTHI ¥ TPEUMYIIECTBA.

5.8. Onepayuonnsiii puck - 3akitoyaeTcsi B BO3MOXKHOCTU NPUYUHEHHUS BaM YOBITKOB B pe3yJbTaTe
HapylleHuss BHYTpeHHHX mpouenyp OOmecTBa, OmMUOOK M HEZOOPOCOBECTHBIX NEHCTBHM €ro
COTPYIHHUKOB, cO0€B B paboTe TexHudyeckux cpencts OOmIecTBa, ero mapTHEPOB, HHPPACTPYKTYPHBIX
OpraHu3alyii, B TOM YHCIE OPraHU3aTOPOB TOProOB, KIMPHHIOBBIX OPraHM3AlMMA, a TaKkKe APYrux
opranu3anuii. OnepanroHHBI PUCK MOXKET UCKIIOYUTh WM 3aTPYAHUTH COBEpIICHHE ONepaluii U B
pe3ynbTaTe NPUBECTU K YOBITKaM.

O3HaKOMbTECh BHUMATEJIBHO C JOTOBOPOM JUISl TOTO, YTOOBI OLIEHUTh, KaKUE€ U3 PUCKOB, B TOM YHCIIE
PHUCKH KaKMX TEXHHUYECKHX cOoeB, HeceT OOIIECTBO, a KaKUe U3 PUCKOB HECETE BHI.

K nmaHHOMY pHCKY, B TOM YHCJI€ OTHOCATCS PUCKU BBEJECHUS OTIEJIBbHBIMU TOCYAAPCTBAMHU W/WIIN
IPYIION TOCYAapCTB Mep OrPaHUUYUTEIBHOIO XapakTepa, CAHKLIMOHHBIX OTPaHUYEHUI) B OTHOIIEHUH
Poccuiickoit @eneparum, OTAEIBHBIX OTpacieil ee SKOHOMUKH, SMUTEHTOB LIEHHBIX OyMar, pacuyeTHbIX
U MHQPACTPYKTYPHBIX OpraHu3alui, 4TO MOXKET MPHUBECTH K 3alpeTy OTIENbHBIX CAEIOK W/WIN
OJIOKMPOBAHUIO CUETOB W/WJIM MyIllecTBa OpoKepa /WM KiIMeHTa Opokepa.




5.9. Pucku, cesazannble ¢ MH()MGM()yaJZbelMM UHBECMUYUOHHbIMU cuemaMul

3akirouaeMblii BAMU JOTOBOP CBA3aH C BEACHUEM MHANBUAYAJIbHOTO HHBCCTUIIUMOHHOTO CUCTA, KOTOpLIfI
IMO3BOJIACT BaM IOJYYHUTH I/IHBGCTI/II_II/IOHHBIf/’I HAJIOTOBBII BEIUET. Bce PUCKHU, KOTOPLIC YIIOMSAHYTHI B
H&CTOHH.ICﬁ I[emapaunn, HMCIOT OTHOIICHUEC U K HHAUBUAYAJIbHBIM WHBCCTUIIMOHHLIM CHYCTAM, O JTHAKO
CYIIECTBYIOT OCOOEHHOCTH, KOTOpbIe HEOOXOIUMO 3HaTh JJIsI TOrO, YTOOBI BOCIHOJIB30BATHCS
HaJIOTOBBIMH NPCUMYHICCTBAMH, KOTOPLIC NPCAOCTABJIAOT TAKUC CUCTA, U UCKIIIOYHUTh PUCK JIUIIHUTHCA
TaKUX MPEUMYILIECTB.

CYH_ICCTByeT JBa BapruaHTa MHBCCTUIMOHHLIX HAJIOTOBbIX BbIYCTOB:

1) «Ha B3HOC», IO KOTOPOMY BbI MOKETE €KEr0JIHO 00paIiarbcs 3a BO3BPATOM YIUIAYEHHOTO Hajora
Ha J0XObI (1)I/ISI/I‘ICCKI/IX JIMI[ Ha CYMMY CACJIAHHOT'O0 BaMH B3HOCA, HO JOJIKHBI 6YI[€TG YIUIATUTH HAJIOr
Ha J0XO0[ (1)I/ISI/I‘ICCKI/IX Jmly, Ha - O0XO0nM, HCYUCIICHHBIN IIpru 3aKpLITUM HHAUBUAYAJIBHOI'O
HWHBCCTUIIMOHHOI'O CUCTA,

2) «Ha U3BATHE CPEJICTB CO CUYETa», IO KOTOPOMY Bbl HE CMOXKETE IOJIy4aTh €KErOJIHbIH BO3BpPAT
Hajiora, HO Oyziere 0CBOOOKICHBI OT YILIATHI HAJOTra Ha JTOXObl (PU3MUYECKUX JIUI] IPH U3BSITUU CPEIICTB
C MHAMBUAYaJIbHOTO MHBCCTULIMOHHOT'O CUETA.

O6paTI/ITC BHUMAaHHWC Ha TO, YTO BbI CMOXKCTC BOCIIOJb30BATbCA TOJBKO OJHHM H3 BapUAHTOB
MHBCCTUIIMOHHOI'O HAJIOI'OBOI'O BBIYETA, 3TO 3HAYUT, YTO €CJIM BBI XOTA OBl OJHaXXJIbl BOCIIOJIB3YCTCCh
MHBCCTUIIMOHHBIM BBIYETOM <«Ha B3HOC)», TO HE CMOKETE BOCIIOJIB30BAThCA NHBCCTUIIMOHHBIM BBIYETOM
«Ha H3BATUC CPCACTB», YTO MOXKCET JIMIIUTH BAaC BCCX MPCHUMYHICCTB 3TOr0 BapHWaHTA. OHpGI{GJ’II/ITC
HpG)IHO‘-ITHTCJIBHBIfI IJi1 BaC BapuaHT, O6CYI[HTC JOCTOMHCTBA WM HCEAOCTATKHW KaXXJIO0ro BapuaHTa C
OO611ecTBOM U (MJIHM) KOHCYJIBTAHTOM, CIIEIUATU3UPYIOIIMMCS HA COOTBETCTBYIOIIUX KOHCY/IbTALIUAX.
Bawm cnenyer umeTs B BHJly TakKe TO, YTO €CJIM Bbl MPEKPATUTE BAalll IOTOBOP paHEe TPEX JIET, TO He
CMOXKETE BOCIIOJIB30BATHCA OITMCAHHBIMU MHBCCTUIIUOHHBIMU HAJIOTOBBIMH BBIYCTAMHU, U, B CJIydac €CIU
BBl TOJIB30BAINCH BBIUETOM «HA B3HOC», Bbl OyJeTe 00s13aHbl BEpHYTh TOCYJapCTBY BCE CYMMBI
BO3BPAIIEHHOTO BaM HaJIOTa.

OO0mIecTBO HE 3HAET O BalIeM BhIOOPE BapuaHTa MHBECTHIITMOHHOTO HAJIOTOBOTO BhIUETA U HE yYACTBYET
B BalllMX OTHOIIICHUSAX C HAJIOTOBOM CITY>KOOiA.

OO6paimaeM BHHUMaHHE HA TO, YTO Bbl MOKETE€ UMETh TOJIBKO OJWH MHIWBUyaTbHBIH MHBECTHUIIMOHHBIN
cueT. OTKpbITHE HECKOJBKUX HHAWBUIYaTbHBIX WHBECTULIHMOHHBIX CUYETOB Y OJHOIO HWJIM Yy Pa3HbIX
mpoQeccHOHANbHBIX YYaCTHUKOB pbIHKA IIEHHBIX OyMar mpuBeleT K TOMY, YTO Bbl HE CMOKETE
BOCIIOJIb30BATHCSl MHBECTUIIMOHHBIM HAJOTOBBIM BBIYETOM HU IO OJTHOMY U3 HUX.

5.10. Puck ucnonvzosanus unpopmayuu Ha GUHAHCOBBLIX PbIHKAX - PHUCK (DMHAHCOBBIX IOTEPD,
CBSI3aHHBIN C MCII0JIb30BAaHUEM KOPIHOPATUBHON MHPOpMAIMK HAa (PMHAHCOBBIX PHIHKAX.

[Tockonbky uHpOpMAIUs MOCTYHAeT U3 Pa3HBIX MCTOYHUKOB, HEBO3MOXKHO BCELENO TMOJarathcs 3a
aKTyaJlbHOCTb, TOYHOCTb U JOCTOBEPHOCTH IMOJTy4aeMON HMH(POpPMAIMU KaKk B LEJIOM, TaK U B YAaCTH.
CyiiecTByeT pHUCK TMOJy4YeHUS HEJOCTOBEpPHON uWHGOpMallMU, HCHOJIb30BaHUE KOTOPOH MOKET
MIPUBECTH K HAPYILIEHUIO HUHTEPECOB UHBECTOPA.

HeobxomumMo yuuThIBaTh paziuuuMe CTaHAAPTOB U TMOJIXOJOB B IOATOTOBKE U MPEIOCTABICHUU
uHpopmanu, ucnoibzyembix B Poccuiickoii @eneparuu, u B Apyrux crpaHax. Hanpumep, poccuiickue
CTaHJAPThl U MPUHIUIBI OYXTalTEepPCKOTO0 ydeTa MOTYT CHIJIBHO OTJIMYAThCS OT MEXIYHApOIHBIX, YTO
3aTPyAHSIET BOBMOXKHOCTh a/ICKBaTHOM OLICHKU PE3yJbTAaTOB JIE€ATEIbHOCTH KOMIIAHUH.

Bbl 10KHBI 0CO3HABaTh, 4TO HeoOxoaumas Bamu uHpOpMAIS MOXKET MOCTYNAaTh ¢ OMPEACICHHBIMU
3aJiep>KKaMH, YTO MOKET MIPUBECTU K HETIPABUILHON OLIEHKE OOCTOATENBCTB JTMOO K HEBO3ZMOKHOCTH UX
OIICHKH. BO3MOXKHBI M3MEHEHHUs NPEIOCTaBICHHON paHee MH(OPMAILIUU, €€ MEepecMOTp U YTOUHEHHE,
YTO MOJKET MPUBECTHU K BBIHYKJICHHOW MEPEOIleHKe 00CTOSTENBCTB, OIEHKAa KOTOPBIX Oa3upoBaiach Ha
TaKO! HH(pOPMAITIH.

5.11. Puck umnsecmuyuoHHbIX O2panuyenull - PUCK, CBA3aHHBIA C OTPaHUYEHUSMHU B OOpallleHUH
LEeHHbIX Oymar. B 3akoHonarenbcTBe JIMOO B JOKYMEHTaX 3MUTEHTOB IIEHHBIX Oymar MoOryT OBITh
IIPEyCMOTPEHbI OTPAHUYEHUS /WM HEOOXOAMMOCTh MOJIyYeHHs IMpeaBapUTENbHBIX 0J00pEeHUl win

L HpI/IMBHSICTCSI, €CJIH 3aKJTF0YaeMbIi KIIMEHTOM JOrOBOp CBsI3aH C BEACHHUEM MHANBUAYAJIbHOI'O UHBECTUIIMOHHOI'O CYETA.




paspelieHnii Ha CAENKY ¢ IIEHHBIMH OymMaraMu SMUTEHTA.

Heo0x01uM0 y4nuThIBaTh BOBMOKHOCTh CYIIIECTBOBaHMS TaKUX OrpaHMUYCHHA. B ciydae HecoOmoaeHus
yKa3aHHBIX TpeOOBaHMI BO3MOXKEH OTKa3 B MPU3HAHUM 3a MPHOOpETaTEeIeM LIEHHBIX OymMar ero mpas, a
TAK)K€ IIPU3HAHHUE 3AKIIOYCHHBIX CIEJIOK HEACHCTBUTEIBHBIMM U IIPUMEHEHHUE IOCIEACTBUM TaKOIo
IIpU3HaHUS (KaK IPaBUJIO, BO3BPAT BCETO MOJIYYEHHOI'O IO CEIIKE).

5.12. Puck munopumapnoco ungecmopa - PUCK (UHAHCOBBIX TOTEPh, CBS3AHHBIM C JOCTATOYHO
C1a0oi 3aMMIEHHOCTEI0 MUHOPHUTAPHOTO WHBECTOPA, MMEIOIIETO HE3HAYUTEIBHBIA TMAaKeT IHEHHBIX
Oymar SMUTEHTA.

[IpaBa mo meHHBIM OymaraMm TakKXe MOTYT OBITh OTPaHWYCHBI, YTO HE TO3BOJUT O0O0JaNaTh BCEH
MOJIHOTOW WH(OPMAIIMH O COCTOSSHMM 3MHUTEHTOB W WHOUW WH(poOpMaiued, KoTopas Morja Obl OBITH
WHTEpECHA BJIAJACIbIY AJs WHBECTUIIMOHHOW NEATEIBHOCTH, JHOO IS IIeJIed OCYIIECTBICHUS CBOUX
MpaB Kak BIajelblia IeHHbIX Oymar. HTepechl MUHOPHUTAPHOTO AKIIMOHEPHI 3aIIHILIECHBI TOCTATOYHO
c1abo ¥ UMHU 4YacTo npeHeOperaroT. Benrka aBTOHOMHOCTh MCTIOJTHHTEIBHBIX OPraHOB 3MHUTEHTOB H
BO3MOKHOCTh UX KOHTPOJISI CO CTOPOHBI BIIAJIENIBIIEB IIEHHBIX OyMar orpaHu4eHa, MoCJIeIHUEe YacTO He
TOJBPKO HHUKAaK HE KOHTPOJUPYIOT W HE MOTYT BIUATH Ha PEHICHUS HCIOJHUTEIBHBIX OpPraHoOB
SMUTEHTOB, U OBIBAIOT CJIA00 OCBEJIOMIIEHBI O TAKUX PEIICHUSX.

5.13. Puck auxeuonocmu. ITOT PHUCK TMPOSBISETCS B CHIKCHHM BO3MOYXHOCTH pEaH30BaTh
(MHAHCOBBIC WHCTPYMEHTHI 1O HEOOXOJMMOW IICHe M3-3a CHWKEHHS CIpoca Ha HUX. JlaHHBIH puUCK
MOXXET TIPOSBUTHCSA, B YACTHOCTH, IIPH HEOOXOJUMOCTH OBICTPOH MpOaaxu (PHHAHCOBBIX
WHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO 3HAUYNUTEITHHBIM CHIDKEHUEM UX CTOMMOCTH.

5.14. Puck 83umanus KOMUCCUOHHBIX U Opyeux COOpPOB - PHUCK (DMHAHCOBBIX TMOTEPh, CBA3AHHBIA C
MOJIHOM WJIM YacTHYHOW HEOCBEIOMIICHHOCTRIO 00 W3JIepKKaX, CBS3aHHBIX C OCYIIECTBICHHEM
omepanuii ¢ WHCTpyMEHTaMH (PUHAHCOBOTO pBIHKA. [lepen HadajaoM TPOBEICHHUS TEX WU HHBIX
(UHAHCOBBIX oOTepanuidi TpeOyeTcss NMPUHATH BCE HEOOXOIMMBIE MEpPHI Ui TOJYYECHHUS YETKOTO
MPEeJCTaBICHUS 000 BCEX KOMUCCHOHHBIX M MHBIX cOOpax, KOTOpbIe OyAyT B3MMAaThCs. PazMephl Takux
cOOpPOB MOTYT BBIYHTATHCS U3 YHCTOW MPUOBLIN WITH YBEIIMYUBATH PACXOIbI.

5.15. Puck Hedocmudicenus UH8eCMUYUOHHLIX TIENIEH - HET HUKAKOW TapaHTHH B COXPAHCHHUU WIIH
YBEIMYCHUHU KamuTajia. Bo3MOXHO MOTEpATh YacTh WM BECh KalWTall, BJIOXKCHHBIH B (DPMHAHCOBBIC
akTHBBL. HE00X0IMMO caMOCTOSITEIbHO OCYIIECTBIISATH BHIOOP THITA MMOPYYCHUSI HA COBEPIICHUE CHICIOK
U HX [apaMeTpoB, HAWIYYNIMM OOpa3oM OTBEUAIOIIMX [ENsIM M 3aJadyaM HMHBECTHPOBAHUS,
CaMOCTOSITEIIBHO HECS OTBETCTBEHHOCTh 32 CBOH BBIOOP, €CJIM WMHOTO HE YCTAaHOBIEHO JOTOBOPOM
(Hanmpumep, MpH A0BEpUTEIHLHOM yrpaBieHun OO0IecTBO 6epeT Ha ceOs 3Ty OTBETCTBEHHOCTH ).

5.16. Pucku, cesasannvie c¢ Oeticmeusmu | 6ezoeiicmeuem mpemoux auy - QGYHKIIHOHHPOBAHHUE
(MHAHCOBBIX PBIHKOB MpEIIOaraeT JCSITeIbHOCTh psifa MPO(ECCHOHAIBHBIX YYaCTHHKOB PBIHKA
IEHHBIX OyMar ¥ WHBIX FOPUIAMYCCKHX JIUI, SBISIONIMXCS TPETbUMHU JIMIIAMH 110 OTHOUICHHIO K
OO1iecTBy; OIHAKO WCIIOJHEHHE OO0SA3aTENIbCTB IO CHCIKaM B HEKOTOPBIX CIIydasX MOXET ObITh
HEBO3MOXXHO 0€3 OCYIIECTBICHUS TAaKUMU TPETbUMHU JIMIIAMUA ONPEACICHHBIX HOPUANYCCKHX H
bakTHUeCKUX JeHcTBHUA. B 3TUX cloy4asx CyIIeCTBYeT PHUCK HEBO3MOXHOCTH CBOEBPEMEHHOTO
WCTIOJIHEHUS 0053aTEIILCTB 10 CICITKAM.

5.17. Puck npogedenuss 51eKMPOHHBIX ONepayuil - PUCK TOTEPb, BO3HUKAIOUIUX B CBI3U C
UCIOJIb30BaHNEM KOHKpETHOH anekTpoHHoi Toprosoii cuctemsl (TC).

Omnepauuu (clenku), MPOU3BOAMMBIE Yepe3 Ty WM HMHYIO JIEKTpOHHYI ToproByro cucremy (TC),
MOTYT OTJIMYATbCS HE TOJIBKO OT OINEpalui, OCYLIECTBISEMBIX TPAAULUOHHBIMUA MeToJaMH (T.e. Ipu
HAJINYMH HEMOCPEICTBEHHOTO KOHTAKTa MEX/ly POAaBIIOM U nokynareneM, Kiuenrom u O61iecTBoM),
HO U OT ollepanuil, Npou3BOAUMBIX dyepe3 apyrue snekrtpoHHele TC. B ciydae ocymectsienus Bamu
TeX WIN UHBIX CAEJOK uepe3 Kakyro-nmubo snekrpoHHyro TC, Bbl Moxere moaBeprarbcs puCKam,
CBSI3aHHBIM C pPa0OTONW TakoM CHUCTEMbI, BKIIOYas €€ MpOorpaMMHBIE U amIapaTHble CPeCTBA.




PesynpraTroM 1mo6oro cOost B paboTe 3JIEKTPOHHOW CHCTEMBI, MOXXET CTaTh HEKOPPEKTHOE,
HECBOEBPEMEHHOE BBINOJHEHHE KAaKUX-TN00 Bammx nmopydeHnit wim uX HeBBITIOJIHEHHE BOOOIIIE.

5.18.  Puck ocywecmenenus s1eKmpoHHO20 OOKYMeHmoob0opoma - PUCK, CBI3aHHBIN C BO3MOXKHOCTBIO
notepb npu obOMmeHe coobmeHmsiMu Mexay OOmectBom u Bamu kak KimentoM mocpenctBom
AIIEKTPOHHBIX (PAIIIOB C UCIIOJIB30BAHUEM CUCTEM AJICKTPOHHON TOUTHI.

Hcnonb30BaHnE HE3AIMILEHHBIX KaHAJIOB CBA3M, TAKMX KAaK AJIEKTPOHHAs IOYTA, MOXKET MPUBECTU K
HECAHKIIMOHUPOBAHHOMY JIOCTYITY TPEThUX JIMII K MMOJTydacMoi / mepenaBacMoii HHPOPMAIIUH, B CBS3H C
4eM PeKUM KOH(UICHIIMAIBHOCTH MepenaBacMoi / oaydaeMoi HHPOPMAIUKA MOXKET ObITh HapyIICH.
Jlanubie OOCTOSITENIbCTBA MOTYT TIPUBECTH K BO3HUKHOBEHHMIO y Bac yOBITKOB, CBSI3aHHBIX C
HEMPaBOMEPHBIM UCIOJIb30BAHUEM TPETHUMHU JIMIIAMU MOJTYyYeHHON nH(OopMaIuu o mpoBoauMbIX Bamu
CHEJIKax, onepaunsx u ceeaeHuii o Bac unu Bammx aktuBax.

5.19. Puck 6ankosckoii cucmemul - puCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI MHBECTOPA, CBSI3AHHBIN C
HECBOEBPEMEHHBIM HCIIOJIHEHUEM W/WJIM HEUCTIOJHEHHEM IiaTexxel no Bamum onepanusam.

Pacuersr CtopoH Mexy coOOH, a Takke ¢ IpYTMMH CyOBbEeKTaMU MPaBOOTHOILIEHHH, BOSHUKAIOIINE B
pamMKax HCIHOJIHEHHUS JOTOBOPOB MEXJy HHUMH, OCYIIECTBISIOTCA 4epe3 KIMPUHIOBYIO OpraHU3aluIo,
00CTyKMBAIOLINE KPEIUTHBIE OPraHU3alliH, SBIISIFOIIHUECS AJIEMEHTAMU JIEHE)KHbBIX PACUETHBIX CHCTEM,
a TaKke TOCPEJCTBOM pacyeTHO-OTEpaIlMOHHBIX ToapasneneHuit llentpansnoro banka P® (PKILI,
OIIEPY), kotopsle MOryT ObITh 3aJeiicTBOBaHbl B pacderax. Kak pe3ynbraT, BO3HUKAaeT PpHUCK
HECBOEBPEMEHHOTO HCIOJHEHMS] W/MIM HEHCIOJHEHUS IJIaTeXed, YTO MOXKET IMPUBECTH KaK K
YBEJIMUYEHHUIO CPOKOB PACYETOB, TaK M K BOZMOXKHOM MOTEPE AEHEKHBIX CYMM, SIBIISIFOIIMXCSI 0OBEKTaMU
TaKUX IJIATEXKEH.

6. Pucku, ceésazantbie ¢ yuemom u XpaHeHuem OeHeNHCHbIX CPedCme UHBeCmopa

Huxe OOmectBo mHpopMupyer Bac 0 moTeHIualbHBIX pHUCKaX, CBS3aHHBIX C YUETOM M XpaHEHUEM
Bamux neHexHbIX CpeacTB, KOTOPblE MOTYT MMETh MECTO B CBSI3M C OKasaHHeM Bam ¢uHaHCOBBIX
yCIIyr, 4To, OJIHAKo, He ocBoOoOxaaeTr OOIecTBO OT OTBETCTBEHHOCTH Tmiepen Bamwu, ecnu
nevicteus / Oe3neiictBue  OOmecTBa  NpPUBENO K HEHUCHOJIHEHHIO,  HEHAUICXKAIIEMy  HJIH
HECBOEBpEeMEHHOMY HcTioTHeHHI0 O0mecTBoM Bamux nopydenuii uiim uHbIX 00si3aTrenscTB OOImecTna.
JlenexxHeie cpenctBa, mnepeaaBaeMble Bamu OOmiecTBYy st UCMONHEHHS W (W) oOecTieueHHs
WCIIOJIHEHUS 00513aTeNNbCTB, JOMYIIEHHBIX K KIUPUHTY, OyayT yduThiBaThCs OOILIECTBOM Ha JIEHE)KHOM
cuere (cyerax), OTKPHITOM (OTKPBIThIX) OOIIECTBOM B KPEIUTHBIX OPraHU3AIMSIX BMECTE C JICHEKHBIMU
cpeacTBaMu Apyrux kiaueHToB OOmiectBa. Yuer Bammx AeHEXHBIX CPEICTB HA JIGHE)KHOM CUETe
BMECTE C JCHEKHBIMHU CPEICTBAMHU JIPYrux KineHToB OOliecTBa MOXKET HECTU B ce0e PUCK 3a/IePIKKH
BO3BpaTta Bam JeHeXHBIX CpeICTB, WJIM HECBOEBPEMEHHOIO HCIOJIHEHUs Bamux nopydenuit, wiu
HEUCIIOJIHEHUSI BO3HUKIIMX BCJIEICTBHUE UCHOJHEHHs Bamiero mopydeHus o0s3aTelnbCTB, BHI3BAHHOTO
OLIMOOYHBIM CIMCAaHUEM Balmx NeHEeXHBIX CPENCTB M0 MOPYYEHHIO Apyroro kiaueHra OOmiecTBa B
pe3ynpTaTe JOMYIICHHs] OMEepPalMOHHON OommOKku coTpyaHukamu OOmectBa wiu cOost B paboTte
COOTBETCTBYIOIIETO MPOrPAMMHOTO 00eCTIeUeHUSI.

OO0111eCTBO, B TOM YHUCIIE C LIETBI0 CHUKEHHSI BO3MOKHBIX PHCKOB, BEIET Pa3AeNbHbIM BHYTPEHHUN y4eT
Bamunx geHexHbIX cpeacTB / onepariyii ¢ AeHSKHBIMHU CPEACTBAMU U JCHEKHBIX CPEJICTB / Omeparuii ¢
JICHEeKHBIMH CPEICTBAMHU IPYTUX KIHEHTOB U OO1ecTBa.

B caywasx, mpeaycMOTPEHHBIX NPHUMEHHMBIM 3aKOHOJATeNLCTBOM U JoroBopoM, OOmiecTBo Mo
Bamemy TpeOGoBaHHIO OTKPOET OTIENbHBIN JACHEXKHBIM CUeT Uil MCIONHEHUS U (WUiIHM) oOecreueHus
WCIOJIHEHUSI 0053aTeNbCTB, AOMYIIEHHBIX K KIUPUHTY M BO3HUKIIUX BCIEICTBUE UCTIOIHEHHs Barmx
MIOPYYECHUH.

Nudopmanust o0 oTkpbIThIX OOIIECTBOM cyeTax ACHEKHBIX CPEACTB IMpeaocTaBisercs Bam B
COOTBETCTBUU C ToJoxkeHussMu OOmiero periamMeHTa, B TOM UHCIE IO 3ampocy B 00beMe,
MPeAYCMOTPEHHOM IPUMEHUMBIM 3aKOHOAATEIECTBOM U IOTOBOPOM.

7. Pucku, cesazannble ¢ onepayuimu u/unu ocmamrkamu YEHHbLX 6)/]!/1612 HA HE3HAYUumejlbHble CYMMbL, A
makoaice KopnopamueHblMU oeticmeusamu




BoNbIIMHCTBO SMUTEHTOB, aKIMK M OOIHUraluy KOTOPBIX oOpamaroTcs Ha (POHIOBOM pBIHKE, BpEMs OT
BPEMEHHU OCYILECTBIIAIOT KOPHOpATUBHBIC J€HCTBUS (OOBSBIAIOT M BBHIIUIAYMBAIOT JUBUACHIBI U
KYIOHBI, IPHHUMAIOT PELICHHE O TOOPOBOJHLHOM WM OO0S3aTENFHOM BBIKYIIE aKIH, O JPOOJICHUU U
KOHCOJIMJIAIIMK aKLIUH, O CIMSHUSAX/TIOTIOMICHUSAX U T.II.), KOTOPhIE MOTYT CYIIECTBEHHO IMOBIIUATH HA
CTOMMOCTh Bamux mo3unuil W/WiM TMOBJIEYh 3a COOON CYIIECTBEHHBIE PACXOJIbI, OCOOCHHO, €CId
o0beMbl Bammx mo3unmii B JaHHBIX LEHHBIX OyMmarax SBISIOTCS HE3HAYUTEIBHBIMH O O00BEMYy.
HesHauuTenbHBIMU OOBIYHO CUHMTAIOTCS TIO3UIIMH, CTOMMOCTh KOTOpBIX HE mpeBbimaetr 50 000 pybmneit.
[Ipy >TOM Henb3s TOYHO ONPENEIIUTh YHUBEPCAIBHYIO CyMMYy, KOTOpass He OyIeT IoABEp)KEHa
ONMCHIBaEMBbIM 3J/IeCh pUCKaM. Bam cieayer ¢ 0coObIM BHMMAaHHMEM OTHOCHUTHCS, B YaCTHOCTH, K
CIIEYIOIIUM CUTYalUsIM:
= Hanuuune no3uuuii B IEHHbIX OymMarax Ha HE3HAUUTEIbHBIH 00BEM (B OCOOEHHOCTH - B LIEHHBIX
Oymarax HHOCTPaHHBIX YMHUTEHTOB).
= He3HauuTenbHbIl 00bEM TAKUX MO3ULMNA MOXET HPUBOJIUTH K TOMY, YTO KOMHCCHUM OpoKepa,
NETNO3UTapusi WIM TPETbUX JIMI, B3UMAeMble 3a IMPOBEACHHUE OIEpalri, CBSI3aHHBIX C
KOPIHOPaTUBHBIMU JEUCTBUSMU (HallpUMep, NepedrcieHue JUBUACH/IOB 110 aKLHAM, KYTIOHOB IO
o0nuranusM), MOryT ObITh OYE€Hb CYLIECTBEHHBIMHU MO OTHOLIEHHIO K 00bEMY OIEpaluy WIH
Ja’ke TpeBbIarh ero. Eciau mo3unusi nHBECTOpa B JTAaHHBIX LIEHHBIX Oymarax sIBJIsSI€TCS OYEHb
MaJIeHbKOM, TO TaKle€ KOMUCCHUH MOTYT MPEBBICUTH 00bEM CaMO MO3UIUH.
= 3aKpbITHE PEECTPOB aKLIMOHEPOB JJIsl ONPEENIEHUs CIMCKa JIML, UMEIOIINX MPaBO Ha MOJy4YeHUe
JMBHJICH/IOB.
Bam cnenyer 03HaKOMUTBCS C OCOOEHHOCTSMHU BBIIUIATHl JUBHACHIOB M (PUKCAIMM MpaB HA LEHHbIE
Ooymaru. Ecnu Bbl, XoTUTE NOMYyYUTh AUBUAEHIBI IO aKUIUsAM, BBl TOJDKHBI SIBIATHCA UX BiaJeibleM Ha
MOMEHT 3aKpbITUSl peecTpa [UIsl ONpENeNeHHs CHUCKA JIMI, UMEIOUIMX IMpaBO Ha TOJy4YeHHE
JTUBUICH]IOB.
Ilena akuuu B OONBIIMHCTBE CIy4yaeB YUYMTHIBAET OKMJaemble aAuBHIeHABI. [locne 3akpbITHs peecTpa
(kak MmpaBWJIO, Ha CIEAYIOUINI JIeHb) IIeHa aKIMH Yalle BCEro CHIKAETCS Ha BEJIMYMHY OOBSBICHHBIX
IUBHJICHIOB, 4YTO BJIMSAET HAa CTOMMOCTh MO3UIMM HUHBecTopa. llpm 3TOM Ccymma AMBHICHJIOB
NePEeYUCISIETCs Ha CYET NHBECTOPA MO3KE, B COOTBETCTBUU C IPUMEHUMBIM 3aKOHOJATEIbCTBOM.

8. Pucku, cea3anmbvie ¢ UCNONb308AHUEM CINON-3A60K

Crom-3asiBka - TOproBasi 3asiBKa, ompenenstomias "cromn'- meHy. Ecaum cromMocTh 1eHHOH Oymaru
JOCTUTAET JTOM IIEHBI, TOTJA 3asBKa BCTymaeT B cwiy (umcrnosHsercs). OOBIYHO, CTOM-3asBKH
HCIIOJIB3YIOTCS JIJIsE OTPAaHUYCHUST YOBITKOB, HO HEOOS3aTeIbHO OIPAaHMYMBAIOT UX JI0 MPEAIO0JIaracMoro
YPOBHS, TaK KaK B CKJIaJIbIBAIOIICICS Ha PHIHKE CUTYaIlMH MOYKET 0Ka3aThCsl HEBO3MOXKHBIM HCIIOJHUTD
Takoe TOpydYeHHe IO0 OroBopeHHOW meHe. Mcxoas w3 storo, Bam ciemyeTr ¢ ocoObIM BHUMaHUEM
OTHOCHUTBLCS K TAKMM 3asiBKaM U IIOCTOSHHO CJIEINUTh 32 HUMH.

Cromn-3asBKa HaxXoJUuTCs BHC TOpFOBOﬁ CHCTEMBbI 6I/Ip)KI/I B cBs131 ¢ 3 THM MOXKET BO3HHUKHYTb CUTYyallus,
IIpu KOTOpOﬁ B CJIy4ac HACTYIJIICHHUS y'CJ'IOBI/Iﬁ CTOII-3as1BKH, €€ HMCIIOJTHCHUEC CTAaHCT HCBO3MOXKHBIM IIO
TCXHUYCCKUM IIpUIXHaAM (HaHpI/IMep, cOou B KaHajgax CBHSI/I). KpOMe TOro, HCIIOJIHCHHC CTOII-3asBKH
MOJKET OBITH BBEI3BAHO KpaTKOBPEMCHHBIMU COOBITUSIMH Ha PBIHKE, HC OTpaKaroluMu 06].].[6171 pLIHO‘IHOﬁ
CUTYyalluH. Hcnonp3oBaHue CTON-3asBKU TaKXKE MOYKET CO3JaBaTh JIOIOJHUTEIIbHBIC PHUCKH, ITIOCKOJIBKY
B JaHHOU CUTyalluu  MPOUCXOAUT HN3MCHCHHC pHHO‘IHOﬁ o3y  MHBECTOPA 0e3 ero
HCTIOCPEACTBCHHOI'O y4aCTUA.

O PUCKAX BHYTPEJJHEBHOH TOPI'OBJIA

1. Huxe OOGmmectBo nH(popMupyer Bac 06 OCHOBHBIX pUCKaX BHYTPUAHEBHOM TOProBiau. Bl 10J1KHEI ¢
OCMOTPHUTEIBHOCTHIO U OCTOPOKHOCTBIO COBEPIIATH BHYTPHIHEBHBIE ONEPAlUH, TOHUMATh CHEIUPUKY
TaKUX OINepaluuil U pa3paboTaTh CTPATETHIO BHYTPHIHEBHOW TOPTOBJIHM C y4ETOM €€ OCOOEHHOCTel U

PHUCKOB, B TOM YHCJIC, OIITMCAHHBIX B HaCTOSAIIEH [[eKnapauI/m.

2. BHyTpUJHEBHAs TOPIOBIIS XapaKTEPU3YETCS PETyISIPHOCTbIO U OTHOCHUTENBHO OOJBIIUM YHCIOM




cnenok / Tpan3akimii / 3asiBOK / Mopy4eHHid BHYTPH OJHOTO TOPrOBOTO JIHS, B TOM YHMCIIE, CBSI3QHHBIX C
MIOKYIIKOM U IIPOJIaXKe! OJHUX U TE€X K€ UHCTPYMEHTOB.

3. BHyTpuIHEBHAS TOPTrOBIISI MOKET OBITH KpaliHE pPUCKOBAHHOM

BuyTtpuaHeBHas TOpro,iis, B OOJBIIMHCTBE CIy4aeB, HE MOJAXOAUT JUIsl HHBECTOPOB, KOTOPbIE CHUIIBHO
OrpaHUYeHbl B (PMHAHCOBBIX PECypcax, UMEIOT JIMIIb HEOOJBIIOW ONBIT WHBECTUPOBAHUS U HE MOTYT
IIPUHUMATh AK€ CPEIHUN YpOBEHb PUCKOB. OcCyIECTBISAS BHYTPUIHEBHYIO TOPrOBIIIO, MHBECTOP
JOJDKEH OBITh TOTOB K MOTEpe OOJBINON YaCTH MM BCEX MHBECTULIMH, KOTOPbIE MCHOJB3YIOTCS B 3THX
onepauusix. Mcxona u3 sroro, Bam He cienyeT ucronb30BaTh BHYTPUIHEBHbBIE ONEPALUU JJISI CBOUX
JOJTOCPOYHBIX MHBECTHIMOHHBIX TOpT(denell (HaKOIUIGHWH Ha KPYHMHYIO MOKYIKY, oOydeHue aerei,
NEHCUI0 U T.I.), @ TaKXke JJIi WMHBECTUPOBAHUSA CPEACTB, KOTOPHIE MOTYT IOHAJ0OUTHCS IS
(UHAHCUPOBAHUS TEKYIIUX pacxoJ0B (apeHAbl JKWJbs, OIUIATBl KpeauToB u T.1.). Kpome TorO,
CYLIECTBYIOT J0Ka3aTelbCTBa, YTO HMHBECTHMLMM B oObeme MeHee 200 Teic. pyOsiell 3HAUUTENBHO
YMEHBIIAIOT BO3MO>XHOCTH HMHBECTOPOB IOJy4aTh NMPHUOBUTE OT BHYTPHIHEBHBIX chenok. [lpu sTtowm,
KOHEYHO, MHBECTUIIMU B 00JIbIIEM 00BEME TaKKE HE TAPaHTUPYIOT YCIEX.

4. HeoOX0IMMO C OCTOPOXHOCTHIO OTHOCHUTBHCS K 3asBJICHHSIM O BBICOKOM TPHOBLTIBHOCTH
BHYTPHUJIHEBHOM TOPTrOBIIH

Bam cnegyer ¢ 0CTOpOXKHOCTHIO OTHOCUTBCS K peKJIaM€ WJIM WHBIM 3asBIICHUSIM, KOTOPBIE TOBOPAT O
TOM, YTO BHYTPUIHEBHBIE CHEJKH MPUHOCAT OYE€Hb O0JIbIIyI0 MpuObLIb. Heo0X0auMo MOMHHTH, YTO
TaKue CACIKH BCET/Ia TAKXKE BICKYT 32 CO00I M BO3MOKHOCTH OOJIBIIINX YOBITKOB.

5. BHyTpuaHeBHbIE onepaniuu TpeOYIOT XOPOLINX 3HAHUN (PUHAHCOBOTO phIHKA

Jlis ocyiecTBiIeHHUs] BHYTPUIHEBHBIX ONepaluii HEOOXOIUMBbI TITyOOKHE 3HAHMSI COOTBETCTBYIOIIHUX
TeXHUK M cTpareruil ToproBiau. Kak mpaBuio, BHYTPUIHEBHBIE CHEJIKH  OCYIIECTBIISIIOT
npodecCHoHaNbHBIC TPEHICPhl, HWMEIIMNE HEOOXOMUMYI0 KBATH(PUKANNIO W padoTalmue B
(UHAHCOBBIX KOMIIAHUSAX MO HAA30pPOM MEHEIKEPOB IO PHUCKAM M JPYTUX KOHTPOJIUPYIOIIMX
COTPYIHHUKOB. BBl MOJKHBI MMETh HEOOXOAWMBIE 3HAHUS U OMBIT PabOThl Ha (PMHAHCOBBIX PHIHKAX
MpekJe, YeM HadyaTh OCYIIECTBISATH BHYTPHUIHEBHYIO TOPIOBIIO Ha OOJBIIME CYMMBI JEHEXKHBIX
CPEICTB.

6. BayrpuaHeBHbIE oniepanuy TPEOYIOT MOHUMAaHKS MEXaHU3MOB paboThl (PMHAHCOBBIX OpPraHU3aIIUN
WuBecTop, OCyIIeCTRISIFOIINN BHYTPHIHEBHBIC ONIEPAIIMH, JIOJDKSH ObITh 3HAKOM M YMETh pa3ouparbcs
B MexaHu3Max paboThl (pUHAHCOBBIX oOpraHu3anuii ((HOHIOBBIX OWPXK, JEMO3UTAPUEB, OPOKEPOB,
JMJIEPOB, JTOBEPUTEIBHBIX YIPABJSIFOIINX, KIUPUHTOBBIX OpPraHU3alMid W Tp.), BKIFOYAs MEXaHH3MbI
NPUHATAS W WCIOJNHECHUS 3asBOK, MPABWI TOJUICPKAHUS TO3MIUH, MPOUEAYp KIUPHHTA, MPaBHII
OUPIKEBBIX TOProB. B omnpenenieHHBIX PHIHOYHBIX YCIOBUSX BBl MOXKETE CTOJIKHYTHCS CO CIOKHOCTSIMU
WIH JTa)K€ C HEBO3MOXKHOCTBIO OBICTPO 3aKPBITh CBOM IO3UIMH TI0 MPHEMJIEMOH IIeHe. DTO MOXKET
MIPOU30MTH, HATIPUMED, B CiIydae OBICTPOTO MaJicHUs pbiHKA. Yem Ooiee M3MEHYHBA IIeHA KOHKPETHOTO
MHCTpyMeHTa (akiuu, (prodepca W T.1.), TeM OOJbIIE BEPOSTHOCTh BO3HHUKHOBEHHS IMPOOJIEM C
OBICTPBIM W HAJC)KHBIM HCIIOJIHEHUEM 3asBOK. B J1omoiHEHHEe K OOBIYHBIM PBHIHOYHBIM PHCKaM, TPU
BHYTPHUTHEBHOW TOPTOBJIe BbI TaK:ke MOKETE CTOJIKHYTBCS C YOBITKAMH, CBSI3aHHBIMH C TEXHHYECKHUMHU
npo0OsieMaMu B TOPrOBBIX CHCTEMaX.

7. BHyTpuHEBHBIE ONEpallid MOTYT T€HEpUPOBATh 3HAUUTENBbHBIE OOBEMBI KOMHCCHUMN, AaKe eClu
KOMUCCHS Ha CHENKY SABJISIETCS HU3KOU

BHyTpuaHeBHBIE omepanuu — 3T0, 0OBIYHO, arpecCuBHAs TOPTOBIsA, U Bbl Oynere miaTUTh KOMHUCCHIO
mo Kaxaou caenke. OOmui THEBHOW 00bEM KOMHUCCHI MOXET CyHIECTBEHHO YMEHBIIUTH Bamr noxon
W YBEJIUYUTH YOBITKH.

8. BHyTpHIHEBHBIC ONEpalud C Mapkoi (HEMOKpHIThIC / HEOOSCHICUCHHBIE CHCNKH), a TaKKe C
¢bprouepcaMu U OMIIMOHAMH MOTYT TOBJIEYb YOBITKH, MPEBBIIIAONINE COOCTBEHHBII KanuTal HHBECTOpA
B cnydae, xorga MHBECTOP MCHOJB3YET 3a€MHBIE JICHEXKHBIE CPEJCTBA MIIM IIEHHble Oymaru, a Takxke




KOT'Zla OH OTKPBIBACT MO3UIMK HA CPOYHOM PBIHKE, CTOUMOCTb KOTOPBIX MPECBLIMIACT CT'O COOCTBEHHBIH
KarmmuTall, OH MOXCECT IIOHCCTHU Y6BITKI/I, IMMPECBLINIAONINUC CTO COOCTBEHHBIC HHBCCTUPYCMBIC CPCACTBA.

= CoBepiiasi HeoOecleUeHHbIE CHCNKMA TMOKYNKH IIEHHBIX OyMmar M 3aKiioyasi CPOYHbIE KOHTPAKTHI
(¢pprouepcel 1 onIMOHBI), BBl HeceTe 1IEHOBOM PUCK Kak MO aKTUBAM, IPHOOPETEHHBIM Ha COOCTBEHHBIE
CpeICTBa, TaK W MO aKTHBaM, SBISIONIUMCS obOecriedeHreM Bammx o6si3aTenbetB nepen OOmecTBoM
(rapanTuitnplM oOecrnieueHneM). Takum 00pa3oM, BEIWYMHA AaKTHBOB, IIOJBEPralOIIMXCS PHCKY
HEOJIaronpusSTHOTO M3MEHEHUS LIeHBI, OOJIbIIe, HEXETH MpPU 00bIuHON TOprosiie. COOTBETCTBEHHO U
yOBITKM MOTYT HACTyNHUTh B OOJIBIIMX pa3Mepax, IO CPaBHEHUIO C TOPTOBJIEH TONBKO C
UCI0JIb30BaHNEM Baiux coOCTBEHHBIX CPEICTB.

= CoBepiasi He0OECIICUCHHBIE CICNKMA MPOJaXH IIEHHBIX Oymar, Bbl Hecere puCK yBenTUYeHHS IICH Ha
HeHHble Oymaru, noiaydenHsie ot Oo6mecta. HBecTOp 00513aH BEpHYTh IICHHBIE OyMard HE3aBHUCHMO
OT W3MEHEHHUS MX CTOMMOCTH. [Ipym 3TOM TeKymias pbIHOYHAsh CTOMMOCTh IIEHHBIX OymMar MOXeT
3HAYUTEJIBHO MPEBBICUTh UX CTOUMOCTD IIPU IIEPBOHAYAJILHOM MPOIaXKe.

9. BHyTpUIHEBHBIE OTEpallid MOTYT TPUBECTH K JOTOJHUTEIBHBIM pacxogaM WA OTPaHHUYCHHSIM,
CBA3aHHBIM C PETYJISTUBHBIMU IPaBWJIAMH TOPIrOBBIX IUIOIIAJI0OK W/MIM B COOTBETCTBHM C
3aKOHOJATEIBCTBOM

B oTnenpHBIX ciaydasx, Hampumep, IpH MPOBEACHUHM OYEHb OOJBIIOTO YHWCIA CAEJIOK BHYTPU IHS,
TOProBbI€ IUIOMAJKA MOTYT OrpaHMYMBATH YACTOTY BBICTABJICHHS / ICTIOJHEHUS 3asBOK, a TaKKe
B3UMaTh JIOTIOJHUTEIbHYIO KOMMCCHIO 32 TaKOM CTHJIb TOProBiM. Takue KOMHCCHU MOTYT OBbITh
nepenokeHol Ha Bac B cooTBercTBUHM ¢ Tapu@HbIMU IiaHamMu ¥ OOumum perinameHToM. [logoGHbIe
OTPAaHMWYEHUS MOTYT TaKX€ BBOJUTHCS B COOTBETCTBUHU C IIPUMEHSIEMBIM 3aKOHOIaTEIBCTBOM.

O PUCKAX, CBAI3AHHBIX C COBEPIIEHUEM MAPKWHAJIbHBIX 1 HEMOKPBITBIX
CIEJOK

Henb HacTosmedt Jexnapanun — npeaocTaBuTh BaM HHPOPMAINIO 00 OCHOBHBIX PUCKaX, C KOTOPHIMU
CBSI3aHBl MAap)KMHAJIbHBIE CHEIKU (TO €CTh CJHENIKH, MHCIOJHEHHE KOTOPBIX OCYIIECTBISIETCS C
HCIOJIb30BAHMEM 3a€MHBIX CPEICTB, IMPEIOCTABIECHHBIX OPOKEPOM) M HEMOKPHITHIE CHEIKU (TO €CTh
CHIETIKU, B PE3yJbTaTe KOTOPHIX BO3SHUKAET HETOKPHITAs MO3MUIMS — JUIsl UCIIOJIHEHUS 00s3aTENIbCTB MO
KOTOPBIM Ha MOMEHT 3aKJIIOYEHHsI CICJIKM UMYILIECTBa KIMEHTa, IEPEJaHHOTO OpOKEpY, HEJOCTATOYHO
C YY€TOM MHBIX paHee 3aKII0YCHHBIX CIENOK).

JlaHHbBIE CAENKU MOJXOAAT HE BceM KineHTaM. HopMaTuBHbBIE aKThl OTPAHUYUBAIOT PUCKU KJIMEHTOB 10
Map>KMHAJbHBIM U HEMOKPBITBIM CHEJIKaM, B TOM YHUCIE PEryIupysd MAaKCHMalbHOE «ILJIeHY0» —
COOTHOIIEHHE 0053aTEeNbCTB KJIMEHTA IO 3aKIIOYEHHBIM B €ro HMHTEpecax cIelikaM W HMMYILECTBa
KIIMEHTAa, IPEeTHA3HAYCHHOTO JIUIsl COBEPLICHHS CIEIOK B COOTBETCTBUU ¢ OPOKEPCKUM J0TOBOpoM. Tem
HE MEHee JIaHHBIC CACNKU MOAXOMAT HE BCEM KIMEHTaM, MOCKOJIbKY COMPSIKEHBI C AOMOJHUTEIbHBIMU
pUCKaMU U TPEOYIOT OLIEHKH TOTO, TOTOBBI JIU BbI UX HECTH.

1. PerHounbI# puck. [Ipu cornacuu Ha coBepleHre Map>KUHAJIbHBIX U HETIOKPBITHIX CAETIOK BbI JIOJKHBI
YYUTBIBaTh TOT (DaKkT, YTO BEIWYMHA MOTEPh B clydyae HEOIArompuUsTHOTO Ui Baliero mnoprdens
JIBUKCHHSI PhIHKA YBEIMYUBACTCS MIPU YBEIIMUCHUH «ILIICYAY.

[Tomumo 0OIIETO PHIHOYHOTO PUCKA, KOTOPBIA HECET KIMEHT, COBEPLIAIONIMI OTepaluyd Ha pPhIHKE
[IEHHBIX Oymar, Bbl B CIIy4ae COBEPIICHUS Map>KUHAIBHBIX U HEMOKPBITHIX CIENOK OyJIeTe HECTH PUCK
HEOIaronpusATHOTO M3MEHEHHS IeHbl KaK B OTHOIICHHUU IIEHHBIX Oymar, B pe3yibTare MpuoOpeTeHUs
KOTOPBIX BO3HMKIIA WU YBEIMYMUIACh HEMOKPHITas MO3WIUS, TaK U PUCK B OTHOIIEHWU AKTUBOB,
KOTopble cimyxaT obecrieueHueM. [Ipm 3ToM, B cilydyae eCiM HETMOKPHITAas MO3UILIMS BO3HHUKIIA WM
yBEJIMYWIIACh B pe3yNbTaTe MPOAAKU IEHHBIX Oymar, BeTHYMHA YOBITKOB HMYEM HE OTpaHUYeHa — BBI
Oynere 00s3aHO BepHYTh (mepenarb) Opokepy IIeHHbIE Oymard HE3aBHCUMO OT HM3MEHEHHs HUX
CTOMMOCTH.

[Ipu coBeprieHNH MapKMHATBHBIX M HETIOKPBITHIX CACIOK BBl JOJKHBI YYUTHIBATH, YTO BO3MOKHOCTH
pacmopsKeHHs] aKTHBAMH, SBIISIONTUMUCS 00ECTIEUeHUEM TI0 TAaKUM CJIeJIKaM, OTpaHUYeHa.
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NmyiiecTBo (4acTh UMYLIECTBA), IPUHAAJIEKAIIIEE BaM, B PE3Y/IbTATE COBEPIICHUS MAap)KMHAJIbHOW WU
HETIOKPBITOM CHEJIKH SIBJISAETCS 0OecreueHNeM HCIOJMHEHUs BallMX 0053aTeNbCTB nepes OpoKepoM U
BO3MOJKHOCTh PACIOPSHKEHUS UM MOXKET OBITh OTpaHWYeHa BIUIOTH JIO TIOJHOTO 3alpeTa COBEPIICHUS C
HUM Kakux-1100 crenok. Pasmep obecrieuenust n3MeHseTCs B MOPSIKE, IPEAYCMOTPEHHOM JIOTOBOPOM,
U B pe3yJbTaTe Bbl MOXKETE OBITh OTPAaHUYECHBI B BO3MOXKHOCTH PaclopsKaTbCs CBOUM MMYILECTBOM B
00JIbIIEH CTENEeHH, YeM JI0 COBEPIICHUS MapKUHAIBHON (HETIOKPBITOMN) CHACIIKH.

Taxke HEOOXOIUMO y4ecTh BO3MOXKHOCTh MPUHYAMTEIBHOTO 3aKpBITHS mo3uimu. HebmarompustHoe
M3MEHEHHE IICHBl MOYKET MPUBECTH K HEOOXOJIUMOCTH BHECTH JIOTIOJIHUTENBHBIE CPEICTBA JUISL TOTO,
9TOOBI MPHUBECTH 00ECIeueHHEe B COOTBETCTBHE C TPeOOBAaHHMSIMU HOPMATHUBHBIX AaKTOB W JIOTOBOPA
OKa3aHMs yCIyr Ha (MHAHCOBOM PBIHKE, YTO JIOJDKHO OBITH CAETaHO B KOPOTKHM CPOK, KOTOPBIH MOXET
ObITh HEJOCTATOYeH Ui Bac. HopMaTHBHBIE aKThl W YCJIOBHS  JIOTOBOpA OKa3aHHs YCIyr Ha
(MHAHCOBOM pBIHKE TO3BOJIIIOT OpOKepy 0€3 BaIIero COrjlacus <«IPHUHYIUTEIBHO 3aKPBITh MO3HIIUIO,
TO €CThb IPUOOPECTH IIEHHbIE OyMaru 3a CYeT BalllUX JIEHEXHBIX CPEJCTB WJIM MPOJATh BalIM I[EHHbIE
Oymaru. 3To MOXXET OBITh C/IETAHO O CYHIECTBYIOIIMM, B TOM YMCJIC HEBBITOIHBIM, IIEHaM U IIPUBECTH
K BOBHHUKHOBEHHIO Y BacC YOBITKOB.

[IpuHyauTenpHOE 3aKpHITHE MO3ULUU MOXKET OBITh BBI3BAHO PE3KUMHU KOJIEOAHUSIMU PBIHOYHBIX IIEH,
KOTOpbIE MMOBJIEKIN YMEHbIIIEHUE CTOUMOCTH BaIlEro NOPTQeis HUKe MUHUMAaJIbHONU MapKu.

[IpuHyauTenpHOE 3aKpBITHE MO3UIUU MOXKET OBITh BBI3BAHO TPEOOBAHUSIMU HOPMATHUBHBIX aKTOB WU
BHECEHHEM OpOKEpPOM B OJHOCTOPOHHEM MOPSAJIKE U3MEHEHUN B CIIMCOK LIEHHBIX Oymar, KOTOpbI€ MOT'YT
OBbITh 00ECTIeYeHNEM IO HEMOKPBITHIM HO3ULIHSIM.

[IpunyautenpbHOE 3aKpbITHE MOXET ObITh BbI3BAHO H3MEHEHHWEM 3HAu€HUM CTaBOK pHCKa,
paccuMThIBaEMbIX KJIMPUHTOBOM OpraHu3anuved M (WiM) HCHOJB3YeMbIX OpOKEpOM B CBSI3U C
YBEJIMUYEHUEM BOJIATUIIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX Oymar.

Bo Bcex 3TuxX ciyyasx NPUHYIUTEIBHOE 3aKPBITHUE IMO3UIMH MOYKET NMPUYUHUTH BAM 3HAYUTEIbHBIC
yOBITKH, HECMOTPS Ha TO, YTO MOCJE 3aKPBITUS MO3UIUN U3MEHEHHE 1IeH Ha (PMHAHCOBBIE HHCTPYMEHTHI
MOJKET MPUHATH ONaronpHsTHOE Ul BAac HANpaBICHHWE, U Bbl MOJYYMIIM ObI JOXOJ, €cilu Obl Bala
no3unus He Obuia 3akpelTa. Pa3Mep yka3aHHBIX YOBITKOB IIpH HEOJIAronpusTHOM CTEUCHHUU
0OCTOSATENILCTB MOXKET IPEBBICUTh CTOMMOCTh HAaXOASAIIMXCS Ha BaIllEM CUETY aKTHBOB.

2. Puck nukBuaHocTH Ecnu BenMunMHA HEMOKPBHITON MO3UIMM IO OTHENIBHBIM IIEHHBIM Oymaram
SBJISETCS 3HAYMMOM B CPaBHEHUH C OOBEMOM COOTBETCTBYIOLIMX IIEHHBIX Oymar B CBOOOJHOM
oOpailleHny U (UJK) B CPaBHEHUU C 00bEMOM TOPIrOB Ha OPraHU30BAaHHOM PHIHKE, PUCK JIMKBUIHOCTH
IIPU COBEPIICHUN Map>KMHAJIbHOW U HEMOKPBITOM CHENKH YCHIIMBAaeTCa. TpyAHOCTH C MPHOOpEeTEHUEM
WIM TpOoJiakKe aKTUBOB MOTYT NPUBECTU K YBEIMYEHHIO YOBITKOB IO CPaBHEHHUIO C OOBIYHBIMHU
CleNIKaMU. AHAJIOTMYHO HEOOXOJMMO YUYUTHIBaTh BO3PACTAIOIIUMNA PHUCK JHUKBUIHOCTH, €CIIU
obecrieueHreM Ballleil HEMOKPBITOW MO3UIUH SIBIISIIOTCS LIEHHbIE OyMaru u JJisi 3aKphITHSI HEMOKPBITOM
MO3UIIMU MOXET MOTPEeOOBATHCS pean3aliysl CyleCTBEHHOTO KOJMYECTBA LIEHHBIX Oymar.

YuuThIBas BBINICU3IIOKEHHOE, Mbl PEKOMEHAYeM BaM BHHUMATEIbHO PACCMOTPETh BOMPOC O TOM,
SIBJISTIFOTCSI JTM PUCKH, BO3HUKAIOIINE MIPU MPOBEICHUU COOTBETCTBYIOUINX OTEpalluii, MPUEMIIEMbIMU IS
BaC C yU4ETOM BalllUX MHBECTUIMOHHBIX LIeJiei U (MHAHCOBBIX BO3MOKHOCTeH. JlanHas Jleknapauus He
MMEEeT CBOEH IIeNbl0 3aCTaBUTh BaC OTKAa3aThCS OT OCYIIECTBICHHUS TAaKUX OMNEpaluid, a Impu3BaHa
MOMOYb BaM OIICHHTh UX PUCKH W OTBETCTBEHHO IMOJOWTH K PEIICHHIO BOIpOCa O BhIOOpe Baliei
WHBECTUIIMOHHOM CTPATEruu U YCIOBHM qoroBopa ¢ O01mecTBoM.

Y6enutech, uto Hacrosmas Jlekmapanus o pucKax MOHSATHA BaMm, U MPH HEOOXOAMMOCTH TOIYYHTE
pazbsicHeHus: OOIecTBa UM KOHCYJIBTAHTA, CIEIMATN3UPYIOIIEToCss Ha COOTBETCTBYIOIIMX BOMPOCAX.

O PUCKAX, CBA3AHHBIX C ITPOU3BOJHBIMUA ®PUHAHCOBBIMHU UHCTPYMEHTAMU

I_ICJ'IL HaCTOSIIEH I[eKJ'IapaLII/II/I — MIPpEAOCTABUTH BaM I/IHCI)OpMaI_II/II-O 00 OCHOBHBIX PpUCKaX, CBA3daHHBIX C
MMPONU3BOJHBIMU (1)I/IH8.HCOBBIMI/I HHCTPYMCHTaMHU.

I[aHHLIC HHCTPYMCHTHI ((I)BIO‘-ICpCBI, (I)OpBapZ[LI, OIIITMOHBI, CBOIIBI 1 I[p) noaxoadaT HE BCEM KIIMCHTaM.
bonee TOTO0, HCKOTOPBIC BHUAbI IMPOU3BOAHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB COIIPS’KCHBI C 0 OJIBIINM
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YPOBHEM pHCKa, 4eM Jpyrue. Tak, mpojaka ONIIMOHHBIX KOHTPAKTOB U 3aKIIOYCHHE (PHIOUEPCHBIX
KOHTPAKTOB, (OPBApPAHBIX KOHTPAKTOB M CBOIM-KOHTPAKTOB TIPU OTHOCHUTEIHHO HEOOIBIIHX
HEeOIaronpusATHBIX KOJIEOAHUAX IIEH Ha PHIHKE MOXKET MOJIBEPTHYTh BaC PUCKY 3HAYUTEIBHBIX YOBITKOB.
C yderoM O5TOro, COBEpUICHHE CHEJIOK IO MPOJaKe ONIMOHHBIX KOHTPAKTOB M 3aKIIOYECHUE
¢bbroYepcHBIX U (POPBAPAHBIX KOHTPAKTOB MOKET OBITh PEKOMEHJOBAHO TOJILKO OTIBITHBIM MHBECTOPAM,
001aarouM 3HAYUTEIbHBIMU (PMHAHCOBBIMU BO3MOXKHOCTSAMH M MIPAKTHUECKUMH 3HAHUSMH B 00J1aCTH
MIPUMEHCHHSI HTHBECTUITMOHHBIX CTPATETHi.

Hacrosimmas geknmapansi OTHOCHTCS TakkKe M K IPOM3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HaIpaBJICHHBIM Ha CHIDKCHHE PUCKOB JAPYIHX Olepanuid Ha (OHIOBOM phIHKE. BHUMAaTeIbHO OLIEHUTE,
KaK BalllM MPOU3BOJHBIC (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C ONEPALUSMH, PUCKH IO KOTOPHIM
OHM TIPU3BaHBl OTPAHWYHUTH, U YOEIUTECh, YTO OOBEM MO3WIMHA HA CPOYHOM DBIHKE COOTBETCTBYET
00BbeMy XeIDKHPYEMOH MO3UIMH Ha CIIOT-PHIHKE.

1. PemHounbli puck IlomMumo oO0mero peiHOYHOTO (IICHOBOTO) PHCKA, KOTOPBIA HECET KIHEHT,
COBEPIIIAIOIINIA ONIEPAIMH HAa PhIHKE IIEHHBIX OyMmar, Bbl B Cirydae 3akiroueHus OOIecTBOM JIOTOBOPOB,
SIBIISTFOIIMXCSI TIPOU3BOJHBIME (DMHAHCOBBIMH WHCTPYMEHTAMH, Oy/IeTe HECTH PHCK HEOJIAaronpHusaTHOTO
M3MEHEHUsI [IeHbl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIONIUXCS Oa3MCHBIM aKTHBOM ITPOW3BOHBIX
(MHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOIIICHUH aKTHBOB, KOTOPBIE CITY)KaT 00ECTICUCHHEM.

B cirydae HeOmaronpuaTHOTO U3MEHEHHUS IIEHbI BBl MOYKETE B CPABHHUTEIBHO KOPOTKUI CPOK MOTEPSATH
CpezCTBa, SBISIOMIMECS 00ecTieYeHreM MPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB. [lpu 3aximoueHnn
JIOTOBOPOB, SIBJISTFOIIIMXCSI TIPOU3BOJHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH, BbI IOJDKHBI YUUTBIBATH, YTO
BO3MOKHOCTh PACHOPSDKEHUST aKTHBAMHM, SIBJISFOIIAMHUCS OOECIIEYeHHEM TI0 TaKUM JIOTOBOpAM,
OTrpaHHYEHa.

HNwmymecTBo (4acTh WMYIIECTBA), TNPUHAUICKAIEE BaM, B pe3yibTaTe 3aKIIOUeHHs] JOTOBODA,
SBIISTIOIIETOCS  MPOM3BOJHBIM ~ (DPMHAHCOBBIM ~ HMHCTPYMEHTOM, OyIeT SBISTHCS OOecledeHneM
WCTIOJTHEHUSI 00s3aTENBCTB M0 YKa3aHHOMY JOTOBOPY M PACHOPSDKEHHUE WM, TO €CTh BO3MOYKHOCTB
COBEpILIEHUS] BaMU CJIIEJIOK C HUM, OyaeT orpaHumdeHo. Pa3smep oOecneueHMs] M3MEHSETCS B TIOPSJIKE,
MPEAYCMOTPEHHOM JIOTOBOpOM (crienudukanyeld KOHTpakTa), U B pe3ynbrare OOIEecTBO MOXKET ObITh
OTPaHMYEHO B BO3MOXKHOCTH pacHopspKaTbCs BallUM HMMYIIECTBOM B OOJIbLICH CTENEHH, 4YeM [0
3aKJIIOUEHUS JOTOBOPA.

Takxe HEOOXOAMMO y4ecThb BO3MOKHOCTH NMPUHYAMTEIHLHOTO 3aKphITHUs mo3uumu. HebOnarompustHoe
M3MEHEHHE IIEHbl MOKET MPHUBECTH K HEOOXOJIMMOCTH BHECTH JOMOJIHUTENIbHBIE CPEACTBa JUISl TOTO,
9TOOBl MpPHUBECTH OOECIEYeHHE B COOTBETCTBHE C TPeOOBaHHUSMH HOPMATHUBHBIX aKTOB M JOTOBOpa
OKa3aHHUs ycIyr Ha ((MHAHCOBOM PBIHKE, YTO JOJDKHO OBITH CAETaHO B KOPOTKUM CPOK, KOTOPBIM MOXKET
ObITh HEZOCTAaTOYEH s Bac. bpokep B 3TOM ciydae BOpaBe 0e3 JOMOIHUTENbHOrO coriacust OOmiecTBa
«IIPUHYIUTENIBHO 3aKPBITh IMO3UIUIO», TO €CTh 3aKIIOUUTH JOTOBOp, SBISIOMIUNCA MPOU3BOTHBIM
(UHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOpECTH IIeHHbIe Oymaru 3a CYeT BallkX JCHEXHBIX CPEICTB,
WIM TpoJaTh BaIllM IIEHHbIE OymMaru. 9TO MOXKET ObITh CHENAaHO MO CYIIECTBYIOIIMM, B TOM YHCIE
HEBBITOJHBIM, [IEHAM U IPUBECTU K BOZHUKHOBEHUIO y BaC YOBITKOB.

Bbl MOeTe MOHECTH 3HAYUTENbHbIE YOBITKH, HECMOTpPS Ha TO, YTO IMOCIE 3TOr0 M3MEHEHHE LIeH Ha
(uHAHCOBBIE HHCTPYMEHTHI MOKET MPUHSAThH OJarompUsATHOE I BAaC HAIPABIIEHUE U BBl OTYUYHIIN ObI
J0XO0/J1, eciu Obl Ballla Mo3ulins He Oblia 3aKkpbiTa. PasmMep ykazaHHBIX YOBITKOB MpU HEOIArompUsATHOM
CTEUEHUHU OOCTOSITENILCTB MOXKET MPEBBICUTH CTOMMOCTh HAXOAILIUXCS Ha BAIIeM CYETY aKTHBOB.

2. Puck NTUKBUIHOCTH TPYAHOCTH C 3aKPBITUEM TMO3UIMNA W TOTEPH B LIEHE MOTYT MPUBECTU K
YBEJIIMYCHUIO YOBITKOB OT TMPOU3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB IO CPABHEHHUIO C OOBIYHBIMHU
ClIeJIKaMHU.

Onepanuu ¢ MPOU3BOIHBIMU (DUHAHCOBBIMU WHCTPYMEHTAMHU, 0a3UCHBIM aKTHUBOM KOTOPBIX SIBISIOTCS
[IEeHHbIe OyMaru MHOCTPAHHBIX SMUTEHTOB MJIM WHAEKCHI, PACCUMTAHHBIE TI0 TAaKUM ILIEHHBIM OyMarawm,
BJIEKYT TAaK)K€ PUCKH, CBSI3aHHbBIE C THOCTPAHHBIM ITPOUCXOKICHUEM 0a3MCHOIO aKTUBA.

VYuuThiBas BBIIEU3I0KEHHOE, Mbl PEKOMEHIYeM BaM BHUMATEJIbHO PACCMOTPETh BOMPOC O TOM,
SIBJISIFOTCS JIU PUCKH, BO3HUKAIOLIHME MTPU MTPOBEIEHUH COOTBETCTBYIOIIUX OTEepaIvii, IpUeMIEMbIMU JUIs
BaC C YUETOM BalllUX MHBECTHIIMOHHBIX I1eJe n PUHAHCOBBIX BO3MOXKHOCTeH. [anHas [lexknmapaius He
UMEeT CBOEH IeJbl0 3aCTaBUTh BAaC OTKA3aThCsl OT OCYILIECTBICHHSI TAaKUX OIeEpaluii, a mpu3BaHa
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MIOMOYb BaM OLIEHUTh UX PUCKM U OTBETCTBEHHO IMOJOMTH K PEIICHHIO BOMpoca O BhIOOpe Barien
WHBECTULIMOHHOM CTpaTeTruu U yCIOBUM 1oroBopa ¢ OOIIecTBOM.

Yobeaurech, uTo HacTosmas Jlexnapanus o pUCKax MOHSATHA BaM, M MPH HEOOXOIMMOCTH MOJIYYHTE
pas3bsacHeHus: OOIecTBa UM KOHCY/IbTAHTa, CIEHUATU3UPYIOIETr0Cs Ha COOTBETCTBYIOLIMX BOIIPOCaX.

O PUCKAX, CBA3AHHBIX C IIPHOBPETEHHEM HHOCTPAHHBIX IIEHHBIX BYMAI

Bam crnenyer BHUMATENbHO OTHOCUTBCS K OINEpalUsM C HHOCTPAHHBIMU LIEHHBIMH OyMaramu.
OnepanusM ¢ HHOCTPAHHBIMU IIEHHBIMU OyMaramu MpHUCYIIH OOIINE PUCKH, CBSI3aHHBIE C ONEpaLUsIMU
Ha PbIHKE LIEHHBIX OyMar co CIeAyIIIMMH 0COOEHHOCTSIMHU:

1. CucreMHbIE PUCKHU.

[IpruMeHUTENPHO K MHOCTPAaHHBIM LIEHHBIM OymMaraM CHCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCHICKOMY
(MHAHCOBOMY PBIHKY JOTIOJHSIOTCS aHAIIOTUYHBIMA CHCTEMHBIMH PUCKaMH, CBOWCTBEHHBIMH CTpaHE,
r7Ie BBINYIIEHBI MM OOpamaroTcs COOTBETCTBYIOIINE HHOCTPAHHBIC IICHHbIE OyMaru W/WIIM WHBIC
¢buHaHCOBBIE MHCTPYMEHTHI. K OCHOBHBIM (hakTOpam, BIMSIONIMM Ha YPOBEHb CHCTEMHOTO pPHCKa B
[IEJIOM, OTHOCATCSl TOJHUTHUYECKass CHUTyalus, OCOOCHHOCTH HAaIMOHAIBHOTO 3aKOHOJATENIbCTBA,
BAJIIOTHOTO PETYIUPOBAHUS M BEPOSTHOCTh MX M3MEHEHHs, COCTOSIHHE TOCYAapCTBEHHBIX (DHMHAHCOB,
HAJIMYHME W CTETEeHb PAa3BUTOCTH (PMHAHCOBOHM CHCTEMBI CTPAHbI MECTa HAXOXJIEHHS JIUIA, 00sS3aHHOTO
10 MHOCTPAaHHOM LIeHHOU Oymare.

Ha ypoBeHb cHCTEMHOr0 pHCKa MOTYT OKa3bIBaTh BJIUSHUE WU MHOTHE JIpyrue (PakTopbl, B TOM YHCIIE
BEPOSITHOCTh BBEJECHUS OrPaHUYEHW HA HMHBECTULMU B OTAECIbHBIE OTPACIM 3KOHOMHUKH WA
BEPOSTHOCTh OJHOMOMEHTHOM JeBajbBallMM HAIMOHAIBHOW BaMIOTHI. OOMIETPUHATON HHTETPATBHOM
OIIEHKOM CHCTEMHOTO0 PHCKAa WHBECTUIIMA B WHOCTPAHHYIO IICHHYIO Oymary SsIBISIETCS «CYBEPEHHBIN
PEUTHHT» B HMHOCTPAaHHOM WJIM HAUUOHAIBHOW BalIOTE, MPUCBOEHHBIM CTpaHe, B KOTOpPOU
3apEerucTPUPOBAH SMUTEHT, MEKAYHAPOIHBIMU peUTHHTOBBIMU areHTcTBaMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA. Opnako clenyeT HWMETh B BHUAY, YTO PEUTHUHTH SBJISIOTCS JIMIIb
OPUEHTHUPAMH K MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATh PEAJIbHOM CUTYaIlUH.

B ciyyae coBepuieHHs CHETOK C WHOCTPAHHBIMHU JETIO3UTAPHBIMU PACIUCKAMH, TIOMHMO PHCKOB,
CBSI3aHHBIX C YMHUTEHTOM CaMHUX PACIHCOK, HEOOXOAUMO YYHTHIBATh M PHCKH, CBSI3aHHBIC C YMHUTEHTOM
MPEJCTAaBISEMbIX JIAHHBIMU PACIUCKAMH WHOCTPAHHBIX IIEHHBIX Oymar (Kak MpaBWIIO, KPEIUTHBIX
OpraHU3aIHi ).

B Hacrosiiee BpeMsi 3aKOHOJATENBCTBO pa3peniaeT POCCHHCKAMHU HHBECTOpaM, B TOM YHUCIIEC HE
SIBIISTFONIMMHUCS KBATH(DUIIMPOBAHHBIMH, TPUOOPETEHHE JOMYIIEHHBIX K MyOIHMYHOMY Pa3MEIICHUIO U
() myOommuHoMy oOpamieHuto B Poccuiickoit denepaniuu MHOCTpAaHHBIX IIEHHBIX OyMar Kak 3a
pyoexxom, Tak U B Poccuu, a Takke MO3BOJISIET y4deT MpaB Ha TaKWe IEHHbIE OyMaru poOCCUHCKUMHU
JETIO3UTApUAMHU. MEXy TeM, CYIIECTBYIOT PUCKH U3MEHEHHSI PETYJISITUBHBIX TIOJIX0/IOB K MX BJIAJICHUIO
1 0OpallleHHIO, a TAKXKE K YUETY IIPaB HAa MHOCTPAHHbIC ()MHAHCOBBIC HHCTPYMEHTHI, B PE3yJIbTaTe YETO
MO>KET BOBHUKHYTh HEOOXOIMMOCTB 110 X OTUYKICHHUIO BOTIPEKH Bammm riaHam.

2. IIpaBoBBIE PHCKH.

[Tpu mproOpeTeHN HHOCTPAHHBIX [IEHHBIX OymMar He0OX0IMMO OTJaBaTh cebe OTUET B TOM, UTO OHH HE
BCET/Ia SBJISIIOTCS aHAJIOTaMU POCCUMCKHX IEHHBIX Oymar. B mo0oM ciydae, mpenocTaBisieMble 0 HUM
mpaBa W TpaBUia WX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIMYAThCA OT MpaB MO POCCUKUCKUM
IIEHHBIM OyMaram.

BosmoxxHOCTH CyI[C6H01>i 3allUTHI IIpaB 110 NHOCTPAHHBIM ICHHBIM 6YMal"aM MOTYT OBITh CYIIECTBEHHO
OTpaHUYCHBI HCO6XOI[I/IMOCTBI-O O6paH_[eHI/I$I B Sap}I6e)KHI>Ie Cy,He6HBIe " IIPAaBOOXPAHUTECIIBHBIC OPIraHbl
IO YCTAHOBJICHHBIM IIpaBUJIaM, KOTOPBIC MOTYT CYHICCTBCHHO OTJIUYATLCA OT ﬂCﬁCTBYIOIHHX B Poccuun.
KpOMe TOTO, IIpU oncpanudax ¢ THOCTPAHHBIMU IECHHBIMU 6YM8.1" aMU UHBCCTOD B OOJIBIIMHCTBE CJIydacB
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HC CMOKCT 1oJlaratbCsd Ha 3alllUTy CBOUX TIIpaB MW 3aKOHHBIX HWHTCPCECOB pOCCHﬁCKHMH
YIIOJIHOMOUYCHHBIMU OpTraHaMHU.

3. PackpsiTe nnpopmanmu.

Poccuiickoe 3aKOHOIATENBCTBO JOMYCKAET PACKPBITHE HH(POpPMAIMM B OTHOIICHWH HHOCTPAHHBIX
LEHHBIX OyMar mo mpaBujaM, JEHCTBYIOIIMM 3a PYOEXKOM, M Ha AHIJIMICKOM sI3bIKE. BBI JOJKHBI
OLICHUTHh CBOIO TOTOBHOCTHh AaHAJIU3UPOBATh WHGPOPMAIMIO HA AHTIHUICKOM Ss3bIKEe, a TaKXke To,
noHuMaeTe i Bbl oTinmuus Mexay OpuHATBIMA B Poccum mpaBuwiamMu (UHAHCOBOW OTYETHOCTH,
MEXIyHApOJAHBIMH CTaHAAPTaMU (PUHAHCOBOW OTYETHOCTH WJIM MpaBWIaMU (PMHAHCOBOW OTYETHOCTH,
M0 KOTOPBIM ITyOIHKyeTCs HH(GOPMAIHs SMUTEHTOM MHOCTPAHHBIX [IEHHBIX OyMar.

Taxxe poccuiickue TOProBbIe CHCTEMBI M (MIIM) OpOKEpPHl MOTYT OCYIIECTBIISATH IEPEBOJ] HEKOTOPBIX
JOKYMEHTOB (MH(pOpMaIH), paCKpbIBAEMbIX HHOCTPAHHBIM 3MHUTEHTOM AJIsl y100CTBa MHBECTOPOB. B
3TOM CJIy4ae MEPEBOJI MOXKET BOCIIPUHUMATHCSI UCKIOYUTEIBHO KaK BCIOMOTareabHas UHQOpMaIus K
O(pUIMAIBHO PACKPBITHIM JOKyMEHTaM (MH(pOpMAaIMK) Ha THOCTPAHHOM SI3bIKE. BBl TOJKHBI YUUTHIBATH
BEPOSITHOCTh OIIMOOK MEPEBOAYMKA, B TOM YHCJE CBS3aHHBIX C BO3MOKHBIM Pa3IMYHBIM NE€PEBOJIOM
OJIHUX U T€X YK€ MHOCTPAHHBIX CJIOB U (pa3 WM OTCYTCTBUEM OOLEPUHATOrO PyCCKOTO 3KBUBAJICHTA.

OpuCKax, C6A3AHHbBIX C 3AK/II0YeHUeM 002080p08, A6AIOMUXCA npouwooubunu dmuaucoebmu
UHcmpymenmamu, Oa3zucHbIM AKMUGCOM KOmOpbIX AGIAIOMCA UEHHble 6ymazu UHOCIMPAHHbBIX
mumenmoe ujiu llHoeKCbl, paccuumannosleé N0 maKum UeHHbIM 5yM(thlM.

Hens Hactosimeit [lexnapanuu - npenoctaButh Bam o6miyro nH(opmaiuio 006 OCHOBHBIX —pPHCKaXx,
CBA3aHHBIX C 3aKIIIOYCHUEM JOTOBOPOB, SABJIAIOMINXCS IMPOHU3BOAHBIMU q)HHaHCOBLIMI/I HHCTPYMCHTAaMH,
0a3UCHBIM aKTHUBOM KOTOPBIX ABJIAIOTCA ILCHHBIC 6YMal"I/I HHOCTPAHHBIX OMUTCHTOB WJIM HWHJICKCEHI,
paccuMTaHHBIE 0 TaKUM LEHHBIM Oymaram (Jajee — IpOU3BOJHBIE (PUHAHCOBBIE WHCTPYMEHTHI C
MHOCTPAHHBIM Oa3MCHBIM aKTHBOM). 3aKJIIOUEHHE YKa3aHHBIX JOTOBOPOB CBS3aHO C PHUCKaMH,
XapaKTepHBIMU JJIsi BCEX NPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a TaKXe CHEU(PHUUECKUMU
pHucKaMH, 00yCIIOBIEHHBIMU HHOCTPAHHBIM IPOUCXOKICHUEM 0a3MCHOTO aKTUBA.

Pucku, cBsi3aHHbIE TPOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTHl MOIXOAST HE BCeM KiHeHTaM. bojee Toro, HEKOTOpbIE BHJIbI IPOU3BOIHBIX
(MHAHCOBBIX UHCTPYMEHTOB COIPSDKEHBI ¢ OOJBIIMM YPOBHEM pUCKa, YeM Jpyrue. Tak, mpu MOKyIke
OMIIMOHHOTO KOHTpPakTa MOTEPU KIMEHTa HE IMPEBBICAT BEIUYHMHY YIUIQUEHHBIX MPEMHH,
BO3ZHArPaKJCHHUS M PACXOJOB, CBSI3aHHBIX C MX coBepiieHueM. [Ipogaka OMIIMOHHBIX KOHTPAKTOB C
TOYKH 3PEHHUS PHUCKa KIMEHTA U 3aK/toYeHHe (PbIOUEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB U
CBOI KOHTPAKTOB COIMOCTABUMBI - PU OTHOCUTENILHO HEOOJBIINX HEOIArONPUITHBIX KOJEOAHUAX 1IEH
Ha pbIHKe BBl moJBepraerech pHUCKY 3HAUUTEIbHBIX YOBITKOB, MpPU STOM B ClIydae MPOJaKH
(bbrouepcHbIX U (HOpBAPAHBIX KOHTPAKTOB M MPOJAXKH OMIMOHOB HAa MOKYNKY (OMIIMOHOB «KOJUD»)
HEOTpaHUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPIIECHUE CIIEIOK IO MPOIaXKe OMIUOHHBIX KOHTPAKTOB
U 3aKioueHue (QbrovepcHBIX U (OPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJBKO
OTBITHBIM ~ HMHBECTOpaM, OOJaJaloOIUM  3HAYUTEIbHBIMA  (UHAHCOBBIMH  BO3MOXXHOCTSIMHU U
MPAKTUYECKUMHU 3HAHUSIMH B 00JIACTH MPUMEHEHUS] HHBECTULIMOHHBIX CTPATEeTUH.

Hacrosimmas gexmapariisi OTHOCHTCA TakXKe M K TPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHIKEHHE PUCKOB JAPYTrUX omepanuil Ha (JOHJI0BOM pbhIHKE. BHUMATENBHO OIICHUTE,
Kak Bamu mpousBoHbIe (pUHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCSI C OTIEPALIUSIMU, PUCKH MO KOTOPHIM
Bbl HamepeHbl OrpaHMuYWTh, W YOenuWTeCh, 4yTO 00BeM Bamieli mNO3UIMM Ha CpPOYHOM pPBIHKE
COOTBETCTBYET 00BEMY MO3UIIUU Ha CIIOT PhIHKE, KOTOPYIO BBl XemKupyere.

1. PrrHOUHBIHN (1IEHOBO) pUCK

[Tomumo 00111eTO0 PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBI HECET KIUEHT, COBEPIIAIONINN ONepaluyd Ha
pBIHKE IIEHHBIX Oymar, BbI, B ciydae 3akitodeHUs (BIOYEPCHBIX, (OPBAPAHBIX M CBOI JIOTOBOPOB
(KOHTpaKTOB), a TaKkKe B CiIydae IMPOJAXH ONIMOHHBIX KOHTPAKTOB, OylIeTe HECTH pPHUCK
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HEOIaronmpusATHOTO M3MEHEHHUS IIeHbl KaK (PMHAHCOBBIX HMHCTPYMEHTOB, SIBJISIOLUIMXCS Oa3uCHBIM
aKTHBOM TPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLIECHUM AaKTHBOB, KOTOPHIE
CIIy’)KaT 00eCIICYCHHEM.

B ciiyuae HeGnmaronpusTHOrO M3MEHEHUS LeHbl BBl MOKeTe B CPaBHUTEIILHO KOPOTKHHA CPOK MOTEPATH
CpeACTBa, SBJIAIONMECS 00ecieueHHeM IPOU3BOTHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

2. Puck nukBumHOCTH

Ecniu Bama uHBECTHMIIMOHHAs cTpaTerus IpeayCcMaTpuUBAaeT  BO3MOYKHOCTb  BO3HUKHOBEHUS
HEOOXOAMMOCTH 3aKPBITUS MO3UIMH MO0 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKIIOYECHUS CHCIKH C
UHBIM KOHTPAKTOM, KOTOpas CHW)KA€T PHUCK IO JAaHHOMY KOHTpAakKTy), oOpaliaiite BHHMaHUE Ha
JUKBUJIHOCTh COOTBETCTBYIOLUIMX KOHTPAKTOB, TaK KaK 3aKpbITUE IMO3ULMUN [0 HEJIUKBUIAHBIM
KOHTPAaKTaM MOJKET IMPHBECTH K 3HAYUTEIBHBIM JOTIOJHUTEIBHBIM YOBITKAM B CBSI3U C UX HHU3KOU
JUKBUJIHOCTBIO. OOpaTuTe BHUMAaHME, YTO, KaK MPaBUJIO, KOHTPAKTHI ¢ 00Jie€ OTJAJIEHHBIMH CPOKaMU
WCIIOJIHEHUSI MEHEE JIMKBU/IHBI [0 CPAaBHEHUIO C KOHTPAKTaMu C OJM3KUMU CPOKAMM HUCIIOJIHEHUSI.

Ecmu 3akmiovenHsridi Bamu  10rOoBOp, SBISIOIIMICS TPOHM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJECH, U y Bac BO3HHKIIa HEOOXOIUMOCTh 3aKpbITh MO3UIUIO, 00s3aTENIbHO paccMaTpUBanTe
MIOMHUMO 3aKpBITHS MO3MIMH 1O JaHHOMY KOHTPAaKTy aJlbTepHATUBHbIE BapUAHThl UCKIIOUYEHUS pHUCKa
MIOCPEJCTBOM 3aKJIIOUEHHS CAENOK C MHBIMU NPOU3BOJAHBIMH (DMHAHCOBBIMU MHCTPYMEHTaMH WM C
0a3uCcHBIMU aKkTUBaMHu. lcnonp3oBaHME albTEPHATUBHBIX BApHMAHTOB MOJKET IPUBECTU K MEHBIIUM
yOBITKaM.

[Ipy 3TOM TpPYOHOCTH C 3aKpBITUEM NO3ULMHA M MOTEPU B ILEHE MOTYT MPUBECTH K YBEIUYEHHUIO
YOBITKOB TI0O CPAaBHEHHIO C OOBIYHBIMU CICIIKAMHU.

Bamu nopydenusi, HanpaBlieHHbIE HA OTPAaHUYEHUE YOBITKOB, HE BCEr/la MOT'YT OIPaHUYHUTh MOTEPH J0
MPENI0JIaraéMoro ypoBHS, TaK KaK B paMKaX CKJIaJbIBAIOLIEICS Ha PBIHKE CUTYallUd HCIOJIHEHUE
TaKoOro MOpy4YeHHs MO ykazaHHOH Bamu 11eHe MOKeT 0Ka3aThCs HEBO3MOKHBIM.

3. OrpanudeHue pacrnopsbKeHUs CpesICTBAMU, SIBISIIOIIUMHUCS 00ecriedeHreM

NmymecTtBo (yacTh uMyIIECTBa), MpHUHAJUIekaiiee Bam, B pe3ynbraTre 3akiIlO4eHHs] JOTOBOPA,
SBJIAIOIIETOCS  MPOU3BOAHBIM  (DUHAHCOBBIM HMHCTPYMEHTOM, OylIeT ABIATbCA oOOecreueHueM
ucnonHeHus: Bammux o00s3aTenbcTB MO JIOTOBOPY M PACHOPSDKEHHE UM, TO €CThb BO3MOXHOCTh
coBepuieHuss Bamu caenok ¢ HuM, Oyaer orpaHuyeHo. PasMep obecriedeHus] U3MEHSETCS B MOPSIIIKE,
MPEAYCMOTPEHHOM JIOTOBOPOM (crienuduKanueid KOHTpaKTa), U B pe3yabTare Bbl MokeTe ObITh
OTpaHMYEHBl B BO3MOYKHOCTH PAaCHOpSDKAThCS CBOMM HMYLIECTBOM B OOJIbIICH CTENEHU, 4YeM [0
3aKJIIOUEHUS JOTOBOPA.

4. Puck npuHyIUTENEHOTO 3aKPBITUS TO3UIIUT

HebnaronpusitTHoe uM3MEHEHUE II€Hbl MOXET MPUBECTH K HEOOXOJWMOCTH BHECTH JOMOJIHUTEIbHBIE
CpeIcTBa JJIsi TOTO, YTOObI MPHUBECTU OOECIIEYeHHE B COOTBETCTBHE C TPEOOBAaHUSIMH HOPMATHBHBIX
aKTOB M JIOTOBOpAa OKa3aHWs yCIyr Ha (PUHAHCOBOM PBIHKE, YTO JOJDKHO OBITH CAETAHO B KOPOTKUM
CPOK, KOTOPOro MOXeT ObITh HemocTtaTtouHo s Bac. bpokep B 3ToMm cimywyae BmpaBe Oe3 Barero
JOTIOTHUTEIBHOTO COTJIACUSl «IIPUHYAUTEIBHO 3aKPbITh IMO3UIUIO», TO €CTh 3aKIIIOYUThH JOTOBOD,
SIBJISIOIIUNACA TPOU3BOAHBIM (DPMHAHCOBBIM MHCTPYMEHTOM, WJIM MPHOOPECTH LIEHHbIE Oymaru 3a cueT
Bamux neHexHbIX CpeAcTB, WIM MpojaTh Bamm neHHble Oymaru. 9TO MOXKET OBITh CHIENAaHO IO
CYIIECTBYIOIIMM, B TOM YHCII€ HEBBITOIHBIM, [IEHAM U MIPUBECTH K BOSHUKHOBEHUIO y Bac yOBITKOB.
[IpunyauTensHOE 3aKpBITHE TO3UIIMM HAIMPABICHO HA YIpaBICHHE pUCKaMU. BBl MOXeTe MoHecTH
3HAYUTENIbHbIE YOBITKM HECMOTpsT Ha TO, YTO TMOCJIE€ JTOr0 HM3MEHEHHEe IeH Ha (UHAHCOBBIE
MHCTPYMEHTBI MOKET NMPUHATH OnarompusitHoe A Bac HanpaBienue u Bl nomyuunu Obl 10X0M, eciu
Obl1 Bama no3umus He ObLIa 3aKpbITa.

S. Pucku, 00ycnoBiieHHbIE HHOCTPAHHBIM ITPOUCXOKAEHUEM 0a3MCHOTO aKTHBA

. CucremHble pUCKH

[TpuMenuTenpHO K 0a3MCHOMY aKTHBY HMPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM Oymaram
MHOCTPAHHBIX SMUTEHTOB U MH/IEKCaM, PAaCCUUTAaHHBIM MO TAKUM LIEHHBIM OyMaram, CUCTEMHbIE PUCKH,
CBOMCTBEHHbIE POCCUHCKOMY (POHJIOBOMY PBIHKY JOTIOJIHSIOTCS aHAIOTUYHBIMH CUCTEMHBIMU PUCKaMH,
CBOMCTBEHHBIMH CTpaHe, I/I€ BBINYIIEHBl MM 00OpaIlaoTCs COOTBETCTBYIOIIME WHOCTPAHHBIE LIEHHbBIE
Ooymar. K ocHOBHBIM (pakTOpaMm, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHUCKAa B LIEJIOM, OTHOCSTCS
MOJINTHYECKAsi CUTYaIHsl, 0COOCHHOCTH HAIIMOHAIBLHOTO 3aKOHOATENbCTBA, BAIFOTHOTO PETYIUPOBAHUS
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U BEpPOSITHOCTh HMX M3MEHEHHs, COCTOSHHE TOCYNapCTBEHHBIX (UHAHCOB, HAIWYHE M CTENEHb
Pa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTpPaHbl MECTa HAXOXKJICHHS JMIA, O00S3aHHOTO MO HMHOCTPAaHHBIM
IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pUCKa MOTYT OKa3bIBaTh BIUSHHE W MHOTHE JApyrue (hakTopbl, B TOM YHCIIE
BEPOSITHOCTh BBEJACHUSA OrPAHWYEHUM HA MHBECTULMU B OTJEIbHBIE OTPACIM SKOHOMHUKH WIH
BEPOSATHOCTh OJJHOMOMEHTHOH J€BajbBallUM HAIMOHAJIBHON BamoThl. OOMIEHPUHATON MHTErPAIbHOM
OLICHKOM CHUCTEMHOTO pPHUCKAa HHBECTULIMM SBIISIETCS «CYBEPEHHBIM PEUTUHI» B HMHOCTPAaHHOW WU
HallMOHAJIbHOM BAIIOTE, IIPUCBOCHHBIM CTPAaHE, B KOTOPOM 3apEeruCTPUPOBAH 3MUTEHT HHOCTPAHHOU
[EHHOM Oymaru, MeXIyHapOAHbIMH pedHTHHroBbIMH areHTcTBaMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, oaHako cienyeT UMETh B BUY, UTO PEUTUHTHU SBJIAIOTCS JIMIIb OPUEHTUPAMU U
MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAJIbHON CUTYallUH.

B Hacrosmiee Bpems 3aKOHOJATEIBCTBO JIOIMYCKAET BO3MOYKHOCTH 3aKJIIOUEHUS POCCUHCKUMHU
HMHBECTOPaMU JIOTOBOPOB, SIBJISIFOIIMXCS POCCUMCKUMHU MPOU3BOAHBIMU (DUHAHCOBBIMU MHCTPYMEHTAMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCA ILIEHHBbIE OyMard HHOCTPAHHBIX SMHUTEHTOB WJIM HHICKCHI,
paccuuMTaHHblE [0 TakKUM LIEHHbBIM OymaraM. Mexay TeMm, CYyIIECTBYIOT pPHCKH HW3MEHEHHUS
PETYIATUBHBIX MOJXOJO0B K COOTBETCTBYIOIIMM OIEpalysM, B pe3yJbTaTe Yero MOXKET BO3HUKHYTH
HEO0OXO0IMMOCTh COBEpIIaTh CHEJKH, HAlpaBJICHHbIE HAa MpPEKpalleHue 00513aTeabCTB M0 YKa3aHHBIM
JIOTOBOpaM, BONpeKH Bamum mianam.

= IIpaBoBBIE pUCKH

Heobxomumo otnaBath cebe OTUET B TOM, YTO NHOCTPAHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, SIBIISIOLINECS
0a3UCHBIMU aKTUBAaMHU IMPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, HE BCETJa SIBJISIOTCS aHAJIOTaMH
poccuiickuX (PUHAHCOBBIX HMHCTPYMEHTOB. B mo0om ciydae, mpefocraBisieMble MO HUM IIpaBa M
MpaBUJIa UX OCYIIECTBIIEHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT MpaB MO POCCUHUCKUM (PUHAHCOBHIM
MHCTPYMEHTAM.

Bo3moxHOCTH cyneOHOM 3alIUThI IIpaB MO0 MPOU3BOJHBIM (PUHAHCOBBIM HHCTPYMEHTAM C MHOCTPAaHHBIM
0a3UCHBIM AaKTHUBOM MOTYT OBITh CYIIECTBEHHO OIpaHHYEHbl HEOOXOJUMOCThIO OOpalieHus B
3apyOeKHbIe Cy/eOHblE U IPABOOXPAHUTEIbHBIE OpPraHbl IO YCTAHOBJIEHHBIM IIpaBHJIaM, KOTOpBIE
MOTYT CYIIECTBEHHO OTINYAThCS OT nercTBytonux B Poccun. Kpome Toro, Bel B O0JBITUHCTBE CiyyaeB
HE CMOJKET€ TIOJaratbCsi Ha 3alMTy CBOMX IIpaB M 3aKOHHBIX HMHTEPECOB POCCHUMCKUMH
YIOJHOMOYECHHBIMU OPTaHAMHU.

. PackpeiTue nadopmanun

PackpbiTie nH(pOpManMu B OTHOIIEHWHM WHOCTPAHHBIX LIEHHBIX Oymar, SBIISIONIUXCS Oa3uCHBIM
aKTHUBOM ITPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISIETCS 110 IPaBUiIaM, ACHCTBYIOLINM 32
pyOexoM, W Ha aHIIUicKOM s3bike. OLEHUTE CBOIO IOTOBHOCTh AHAIM3UPOBATH MH(POPMALHUIO HA
AHTJIMICKOM fI3BIKE, a TAKXKE TO, IOHMMaeTe U Bbl oTiMuusa Mexay NpuHATEIMUA B Poccuu npasunaMu
(uHAHCOBOW OTYETHOCTH, MeXIyHapOJAHBIMH CTaHIapTaMH (PMHAHCOBOM OTYETHOCTH WIJIM IPaBUIAMU
(UHAHCOBON OTYETHOCTH, MO KOTOPHIM MyOIMKyeTcss MHpOpMAaLUs SMUTEHTOM MHOCTPAHHBIX LEHHBIX
Oymar.

Taike poccuiickue OpraHu3zaTopbl TOProBiu M (WiIKM) OpOKepbl MOTYT OCYHIECTBISATH IEPEBOJ
HEKOTOPBbIX JIOKYMEHTOB (MH(pOpMalMK), PAaCKpPbIBAEMbIX HHOCTPAHHBIM 3MHUTEHTOM Uil Bamiero
ynoOctBa. B 3TOoM ciydae mepeBoj MOKET BOCHPHUHHUMATBCS HUCKIHOUUTEIBHO KakK BCIOMOTraTelbHas
uHpopManusa K opUIHAIBHO PACKPBITHIM JOKyMEHTaM (MH(pOpMalMK) Ha HHOCTPAaHHOM si3blke. Beerna
YUUTBIBAlTE BEPOATHOCTh OIMIMOOK MEPEBOAYMKA, B TOM YHCIE CBS3aHHBIX C BO3MOKHBIM Pa3JIMUYHBIM
NIEPEBOIOM OJJHUX M TEX K€ MHOCTPAaHHBIX CJIOB M ()pa3 UIM OTCYTCTBUEM OOILEHNPUHATOIO PYCCKOTO
9KBHUBAJICHTA.

VYuuTbIBas BBIIIEU3IOKEHHOE, MBI PEKOMEHJyeM BaM BHUMAaTEIBHO pacCMOTPETh BOIPOC O TOM,
SIBJIAFOTCSI JIN PUCKH, BO3ZHUKAIOIIKE IIPH NTPOBEIEHUHN COOTBETCTBYIOLINX OIEPALlUi, IPUEMIIEMBIMU U1
Bac ¢ yuerom Bammmx mHBeCTUIIMOHHBIX Lieel U (PMHAHCOBBIX Bo3MOXkHOCTeH. JlanHas Jleknapanus He
MMEET CBOEH LEIbI0 3aCTaBUTh Bac 0TKazaTbCs OT OCYIIECTBIIEHMS TaKWX OIEpaluid, a Ipu3BaHa
noMoub BaM OIEHUTh MX PUCKM M OTBETCTBEHHO IMOJIOWTH K pelIEeHHIO BoIpoca o BbiOope Bameit
MHBECTULIMOHHOM CTpaTeruu U yciaoBuid jorosopa ¢ OOIIecTBOM.

16



O PHUCKAX, CBA3AHHBIX C MHCIOJBb30BAHMEM OBHIECTBOM B CBOHUX
HMHTEPECAX JEHEKHBIX CPEJACTB U HEHHbBIX BYMAI' KIMEHTOB

Hcnosb30BaHNEe JEHEKHBIX CPECTB

1. Bamu neHexxHble cpencTBa OyAyT yYHUTHIBAThCS Ha CHELUAIBHOM OPOKEPCKOM CUETE M Ha CYeTax
pacueTHBIX OpraHU3alUil BMECTE CO CPEACTBAMM JIPYIMX KIMEHTOB, B CBSI3M C UYEM BO3HUKAET PUCK
UCTOJBb30BaHUsl Balmx JeHEeXHBIX CpPEACTB B pe3ylbTaTe OIMMOKM HIM c00S MPOrpaMMHOTO
oOecrieyeHns BHE 3aBUCHMOCTH OT IpeAocTaBlieHus Bamu takoro mpasa.

2. OOmecTtBO MOkeT 1o Bamemy TpeOGOBaHMIO OTKPHITH sl ydeTa Bammx JEHEKHBIX CPEICTB
OTJIEIbHBIN CHEIUAJIbHBIN OpOKEpCKUil cueT. YcioBUs 00CIy)KMBaHUS, a TaKXKe IJlaTa 32 OTKPBITHE U
HCII0JIb30BAHUE OT/IEJIBHOTO CHEIUAIIBHOTO OPOKEPCKOI0 CUETa ONPEAEIAIOTCS JOTOBOPOM.

3. 3a HCKIIOYEHHEM CIIy4yaeB, YCTAaHOBJIECHHBIX JOTroBopoM ¢ OOIIECTBOM, BBl TNPEAOCTABISETE
OO01ecTBY MpaBO HCIIOJIB30BAHUS BAIlIUX JCHEXKHBIX CPEACTB B ero uHrepecax. llpu atom O6miecTBo
rapaitTupyer BaMm ucnosHeHue mopydyeHui 3a CueT YKa3aHHBIX JEHEXKHBIX CPEACTB M HUX BO3BpaT IO
Bamewmy TpeboBanuto. Bamm feHexxHble cpeAcTBa CO CHEIMAIBLHOTO OPOKEPCKOro cueTa MOTYT ObITh
3auucienbl OO0IIecTBOM Ha ero coocTBeHHbIN cuer. [Ipu 3ToM npu nocTtyruiennu ot Bac mopyyeHus Ha
MOKYIIKY IeHHbIX Oymar OOIIecTBO BIIpaBe OCYIIECTBIIATH PACUETHl MO CHEIKE , 3aKIIOYEHHOW BO
HCIIOJIHEHUE TAKOTO MOPYUYEHUs, C COOCTBEHHOIO cyera 0e3 ImpeaBapUTENbHOro nepedncieHus Bammx
JICHEKHBIX CPEJICTB HA CTEIUATBHBIM OPOKEPCKUI CUET.

Hcnonb3oBanue neHHBIX Oymar

4. Ucnonb3ys Bamm nennsle Oymarn B cBouMX HHTepecax, OOmiecTBo 00s3aHO HCIOJHUTH Barie
TpeOoBaHKE O BO3BpaTe LIEHHBIX Oymar, UCIOJIb3YEMbIX B €r0 MHTEPECax, B CPOKH, MPETyCMOTPEHHbIE
JIOTOBOPOM.

5. B ciyuae ecnu crnucok JnI, UMEIOUIUX MPaBO Ha IMOJTyYE€HHUE OT 3MUTEHTA WM JIMIA, BbIIABIIETO
LeHHble OyMaru, JEHEXHBIX CpEICTB, a TaKKe MHOTO HUMYIIECTBA, OIpEAeseTcsl B MEpUOL
WCIIONIb30BaHUS ATHX IIEHHBIX Oymar B umHTepecax OoOmectBa, OOmiecTBo 00s3aH0 mepenath Bam
CYMMBI JIEHEKHBIX CPEJICTB, a TAK)KE€ MHOE MUMYILECTBO, BBIIUIAYEHHOE (IIEPEJAHHOE) SMUTEHTOM HIIU
JIMLIOM, BBIJIABIINM LIEHHbIE OyMard, B TOM YUCJIE€ B BUJE JUBUACHAOB U MPOLEHTOB MO0 TaKUM LIEHHBIM
Oymaram.

6. OOparuTe BHUMaHME Ha TO, YTO B CIy4ae COCTABICHMs CIIMCKA JIUI], OCYHIECTBISIOIIMX IpaBa Io
IIEHHBIM OyMaraM (MMEIOIIMX TMpaBO Ha y4acTHEe B 0OmeM coOpaHWU BIIAJIENbIIEB IIEHHBIX OyMmar,
UMEIOIIKUX MPEUMYIIECTBEHHOE MpaBO MPHOOpeTeHHs ILEeHHBIX Oymar, M JApyroe), B IEpUOJ
UCIOJb30BAHUS 3TUX LEHHBbIX Oymar B uHTepecax OOmiectBa, Bbl MokeTe ObITh HE BKIIIOYEHBI B
yKa3aHHbIM criucok. Ecnu ocymiecTBienue npas 1o 1neHHbIM Oymaram BakHO Ui Bac, Bel Moxkere He
npegoctaBuTh OOIECTBY IPABO UCHOJIb30BATh CBOU LICHHbIE Oymaru.

7. B cnyuae Hapymenus OOIIeCTBOM MOpPSAIKa HCIOJIb30BaHUS Bammx AEeHEXHBIX CPEACTB H/WIH
1eHHbIX Oymar Bwl moxxere oOpaTuthes ¢ xanoboi B LlentpansHbiii bank Poccuiickoit denepanum,
SBJISIOLIMICS TOCYIapCTBEHHBIM PETYISATOPOM OTHOIICHUH B cepe (pUHAHCOBOrO pbIHKA, WM B OAHY
U3 CaMOPETYIUPYEMBIX OPraHU3alHii, YJICHOM KOTOPBIX sABJsieTcst OO1IecTBO.

O PUCKAX HAJIMYUSA KOH®JIUKTA HTHTEPECOB BPOKEPA

1. VBepomnsiem Bac o ToM, uto Mexnay Bamu kak knueHToM u OOmiecTBoM (ero paOOTHHKAMM)
BO3MOKEH KOH(IMKT MHTEPECOB KaK pazianyre Bammx nMymecTBeHHbBIX HHTEPECOB U UMYIIIECTBEHHBIX
uHTepecoB OOIIeCTBA, KOTOPOE MOKET BOBHUKHYTH B CBSI3U CO CIIEAYIOLIUM:

- coBmenieHrneM OOIIeCTBOM pa3IMYHbIX BUAOB NPO(PECCHOHATBHOMN NEATETbHOCTH HA PhIHKE IIEHHBIX
Oymar;

- coBepiieHueM OOILIECTBOM CAEIOK ¢ (MHAHCOBBIMM MHCTPYMEHTAaMH OpPraHM3alUi, SBISIOIINXCS
appunupoBaHHbIMU JuaMu OOmiecTBa, U (MIM) UHCTPYMEHTAMH, KOTOPBIMH BiajeeT OOIEecTBO MK
HaMepeHO COBEPILUTH CACNKY(-M) ¢ YKa3aHHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMH;

- B CBM3M C TeM, yTo OOIIECTBO MOXET SBIATHCS OJHMM M3 YYACTHMKOB pa3sMELIeHHs WU
NPE/UIOKEHUs, BbIKYNa IIEHHBIX Oymar (aHueppaiTepoM, OpraHu3aTopoM (COOPraHU3aTOPOM)
pa3MeIeHus/IpeasIoKEHNU/BbIKYyTa, OyKpaHHEpOM (BEeIyLIMM KHHUIH 3asBOK), MEHEKepOM (BEIyLIUM
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MEH/KEPOM), TJIOOAIBHBIM KOOPAMHATOPOM pa3MeIeHUs/TPeAIOKEHNS/BBIKYIa W/WIM OpraHU3alyun
pa3MeIeHus/IpeyIoKEHUS/BBIKYIIA U T.11.);

- 3aKJIIOYEHHEM CJEJOK C (PUMHAHCOBBHIMH WHCTPYMEHTAMH, 32 COBEPIICHHE KOTOPBIX B HMHTEpecax
KareHToB OOIIEeCTBO MOJIydaeT Mo JOTOBOPY € TPETHUM JHMIIOM (TPEThHUMH JIMIAMH) BO3HATPAXKICHHE,
WHOE MPEJOCTaBICHUE, UMYIIECTBEHHBIE Ojara u (W) OoCcBOOOKICHHE OT OOS3aHHOCTHU COBEPIIUTH
OIIPENEIIEHHBIE ACHUCTBUS;

- TpeIoKEeHHEM (PUHAHCOBBIX YCIYr OpraHu3alMi, ABISAIOMKXCA apUIMpOBaHHBIMU JHIIAMH WA
naptHepamu OO01ecTBa;

- 3aKIIOYCHHEM CJEIOK C OpraHu3aIllisIMH, SBISIOMUMUCS a(QOUIMPOBAHHBIMU JIMIAMH WA C
naptHepamu OO01iecTBa;

- C MPEIOCTABJICHUEM B CIIydasiX, IPEAYCMOTPEHHBIX JOTOBOPOM, HHIMBHUIYATbHBIX HHBECTUIIHOHHBIM
peKOMEHIaui a Takke HWH(POPMAITMOHHO-aHATUTHYECKNX MAaTepHajoB OOIIEro xapakrepa, He
SIBIISTFOIIMXCSI MHMBHIyTbHBIMA WHBECTHIIMOHHBIMU PEKOMEHIAIMSIMH;

- 3aKJIIOYEHUEM, COBEPIICHHEM CJEJIOK, OTepanuii 1Mo MOPYYEHUSIM U B MHTEpecax JPYIHX KIUEHTOB
OouecTBa.

2. O0mecTBO, OCYIIECTBIISA MPO(EeCCHOHATBHYIO  JIEATSIIBHOCTh HAa pPBIHKE IICHHBIX OyMmar,
PYKOBOJICTBYETCS TIPUHIIMIIOM TpHOpHUTETa HHTEpecoB KimeHTa kak MHBecTOpa Tepes cOOCTBEHHBIMH
nHTepecamn OOmIecTBa, NMPUHUMAeT BCE HEOOXOIMMBIE W BO3MOXKHBIE MEpPHI MO BBISABICHHIO H
KOHTpoJ0 KoH(pnukra wuHrepecoB Knmenra u OOmectBa (ero pabOTHUKOB), a TakXke IO
MPEJOTBPAIICHHIO €r0 TOCIEJICTBHA B COOTBETCTBMM C BHYTPEHHHM JOKyMeHTOM OOmiecTBa,
OTIPENIENISIONIUM TePEUSHb MEP O MPEOTBPAIIEHIUH KOHPINKTa HHTEPECOB.

3. B cuny ocymectBiaeHus OOIMIECTBOM pa3IUYHBIX BHUIOB MPO(ECCHOHATBHON JIEATSIBHOCTH Ha
pBIHKE IEHHbIX Oymar, Hainuuusg y OO6mectBa ad@UIMPOBAHHBIX JIHI, MNApPTHEPOB, AJIs KOTOPBIX
OO01IeCTBO OCYIIECTBIISIET TOUCK KIMEHTOB, KOHTpareHToB, OOIIECTBO MO 0OHEKTUBHBIM, HE3ABUCSIIIIM
or Bom W neiictBuii OOmiecTBa, NMPUYMHAM B HEKOTOPHIX CIydasx HE MOXKET IPEeIOTBPATUTh
BO3HUKHOBEHHUE M3 YKa3aHHBIX UCTOYHUKOB KOH(IIMKTa HHTEPECOB BHINIECYKa3aHHOTO XapaKTepa.
Nudopmanmst 06 obmeM xapakTepe W (MJIM) UCTOYHHUKAX KOHQIMKTA WHTEPECOB MPEIOCTABIISETCS
ObmectBoM Takxke mnocpeactBoM «llepedHst mep, HampaBI€HHBIX Ha MpeAOTBpalleHuEe KOH(IMKTa
WHTEepecoB mpu ocymiecTBieHnn AO AxTuB mnpodeccHoHaIbHON NEATeIbHOCTH Ha (PUHAHCOBOM
pBIHKE», pa3MmerieHHOM Ha caiite AO AktuB B cetn «MIHTepHET» B pazjaene «PackpeiTre HHGOpMAII.

0 PUCKAX, CBA3AHHBIX C OCYHIECTBJIEHUEM JAEATEJBHOCTH
NHBECTHIIMOHHOI'O COBETHHUKA

1. TIpenocraBnenue OOIIECTBOM yCIyr HUHBECTULIMOHHOTO COBETHHKA B II€JIOM HECET T€ YK€ PUCKHU, YTO
U TpeAOCTaBICHHE YCIyr Opokepa M JOBEPUTEIBHOIO YIPABJISIOIIErO, ONMCAHHbIE B HACTOAIIEH
Hexnapanuu. Hmwke B JaHHOM paszzene MNpeacTaBieHbl CHeUU(UUYECKHE pPHUCKH, CBS3aHHBIE C
UCIOJIb30BAHUEM YCIYI MHBECTUIIMOHHOIO COBETHHKA.

2. Puck, CBSI3aHHBIM C MCMOJIB30BAHUEM IPOrPaMM JUISl 3JEKTPOHHBIX BBIYMCIUTEIbHBIX MAIIWH, IO
CpeACTBaM KOTOPBIX MPEAOCTABIIAIOTCS UHINBHUyalbHble HHBECTUIIMOHHBIE PEKOMEHIALUU

JIaHHBIA PHUCK CBSI3aH C HCIHOJb30BAHUEM IMPOTPaMM Ui AJIEKTPOHHBIX BBIYHMCIUTENBHBIX MAIIMH,
IIOCPE/ICTBOM ~ KOTOPBIX IMPEAOCTABIISAIOTCS HHAWBUIYyallbHble HHBECTULIMOHHBIE PEKOMEHJIALH,
BKJIIOYAas MporpaMmbl (B TOM 4YMCJI€ TPOrpaMMHbIE  KOMIUJIEKCHI), KOTOpbI€  IO3BOJIIOT
aBTOMATH3UPOBAaHHBIM  CIIOCOOOM  NpeoOpa3oBbIBaTh  IMPEJOCTABIECHHYD  HHAWBUIYAIbHYIO
MHBECTULIMOHHYIO PEKOMEHJIAINIO B MOPYUYEHHUE HA COBEPIICHUE CACIKU C LIeHHON Oymaroil u (uiam) Ha
3aKIIIOYEHUE JJOTOBOPA, SIBJISIONIETOCS MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, MPEITyCMOTPEHHBIX
TaKOM HMHIUBUAYaJbHOW HMHBECTHUIIMOHHON peKoMeHjaluel, O0e3 HeNoCpPeICTBEHHOIo y4acTus
MHBECTOpa (Janee - mporpammsl aBTocienoBanus). [Ipu mcrnonb30BaHMM MpOrpamMM aBTOCIEIOBaHHUS
COOOLIeHNs TepeaaBaeMble Yepe3 JaHHbIE MPOrpaMMbl MOTYT MOJBEpraTrbcs PHUCKaM aHaJOTHMYHbIM
IIEPEUNCIIEHHBIM B PUCKAX MPOBEICHUS 3JIEKTPOHHBIX OIIEpaIUii.

3. PUCKM MHCTPYMEHTOB, IPEeJHA3HAUYCHHBIX 151 KBAIU(UIIUPOBAHHBIX HHBECTOPOB

Crnenyer yuuThIBaTh, 4TO (DMHAHCOBBIE MHCTPYMEHTHI, MpEeAHA3HAYCHHBIEC Ul KBAJIM(UIIMPOBAHHBIX
MHBECTOPOB, HECYT B ceOe MOBBIIIEHHbIE PUCKA WHBECTUPOBAHUS U MOJXOAAT HE JUIS KaXIOTO JIMIA,
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SIBJISTFOIIIETO KBATM(DUIIMPOBAHHBIM HHBECTOPOM.

4. Pucku BOBHHKHOBEHHSI KOH(DIUKTA UHTEPECOB HHBECTUIIMOHHOTO COBETHHUKA

WHBECTUITMOHHBIN COBETHUK yBEIOMIISIET Bac O COBMEIICHHH PAa3IMYHBIX BUIOB MPO(decCHoHAIbHOM
JeSITEILHOCTH Ha PhIHKE IEHHBIX Oymar. COBMEIICHHE BUOB JEATSIILHOCTH MOKET TOBIIEYh 32 COOOM
PUCK BOZHUKHOBEHUS KOH(IMKTa HHTEPECOB.

Koudaukt uHTEpecoB TaKkke BOZHUKACT WIH MOKET BO3HUKATh B CIyJasiX:

- MPEJOCTABJICHHS MHIUBUYaAIbHONH WHBECTUIIMOHHOW PEKOMEH IAIINH, COACpIKAIIEH ONMMCAHNE IEHHBIX
Oymar, cIIeJIOK ¢ HUIMH, €CJIH MHBECTUIIMOHHBIN COBETHHK BJIAJICCT TAKUMHU K€ IICHHBIMH OyMaraMu WiIH
HaMEPEH COBEPIIUTH C HUIMU CHCIIKY;

- ©CIM WHBECTHIIMOHHBIA COBETHUK SIBJISCTCSI CTOPOHOW JIOTOBOpA, SIBIISIOMIETOCS IPOU3BOIHBIM
(UHAHCOBBIM HMHCTPYMEHTOM, 0a30BBIM AKTUBOM KOTOPOTO SBIISIFOTCS IIEHHBIC OyMmaru, OIMCaHUE
KOTOPBIX COJICPIKUTCS B UHIWBHIyaTbHON HHBECTUIIMOHHON PEKOMCHIAIIHH;

- IPEIOCTABJICHUSI HHIUBUIYAIbHON HHBECTUIIMOHHON PEKOMEH/IAIINH, COIePIKAICH OMMCAHNUE CIIEIIOK
C IICHHBIMH OyMaramMu, KOHTpPareHTaMu KJIMEHTa 1O KOTOPBIM OyIyT SIBISTHCS JPyrue KIUCHTHI
WHBECTUITMOHHOTO COBETHHKA, WM, €CITH YKa3aHHBIC CACTKU OyIyT COBEPIIATHCS MPH YIACTHH JPYTUX
KJIMEHTOB MHBECTUIIMOHHOTO COBETHHKA,

- IPEIOCTABJICHUSI HHIUBUYATbHON HHBECTUIIMOHHON PEKOMEH/IAIINH, COIepPIKaIeH OMMCAHNEe CIIEIIOK
¢ (UHAHCOBBIMH WHCTPYMEHTAMH, €CIU B Clydae WCIOJHEHHS yKa3aHHOW PEKOMEHIAIMH CJENKa C
(MHAHCOBBIMU UHCTPYMEHTAMU OYJIET COBEpPIICHA MPU YIaCTHH WHBECTUIIMOHHOTO COBETHHKA,

- 3aKJIFOYCHUS] WHBECTUIIMOHHBIM COBETHHKOM JIOTOBOPOB C TPETHUMHU JIMIIAMH, TIPEIyCMATPHUBAIONITUX
BBITUTATY BO3HArpaKJICHUH 3a TIPEJOCTaBIICHHE KIMEHTAM WHIWBHIYaTbHBIX WHBECTHIIMOHHBIX
PEKOMEHIalIHii;

- 3aKJIFOYCHUS WHBECTUITMOHHBIM COBETHHKOM JIOTOBOPOB C TPETHUMHU JIMIIAMH, MTPEIyCMATPHUBAIONTUX
BBITUTATY BO3HATPAXKJCHUS WHBECTUIMOHHOMY COBETHUKY © (WJIM) TIPEIOCTaBICHHE WHBIX
MMYIIIECTBEHHBIX OJar;

- IPEJOCTABJICHHS HHIUBUYyAIbHON HHBECTUITHOHHOW PEKOMEH IAITNH, COepKAIIel OIMMCaHne TICHHBIX
OyMmar, CIeNOK C IIEHHBIMH Oymaramu, SMHTCHTOM WJIM OOS3aHHBIM JIUIIOM IO KOTOPBIM SIBJISETCS
WHBECTUITMOHHBIA COBETHUK HJIH €ro aGprimpoBaHHOE JIUIIO;

- TIPEAOCTABJICHUS] MHIUBUTyaIbHOW MHBECTUIIMOHHOW PEKOMEHAINH, COJCpIKaIlel ONMCaHne CIETIOK
C IICHHBIMH OyMaraMu, KOHTpPareHTaMH KJIMEHTa 10 KOTOPBIM OYAyT SBIATHCS adPrimpoBaHHbBIC JTUIIA
WHBECTUIITMOHHOTO COBETHHMKA, WJIM €CIW YKa3aHHbIE CACJIKH OyayT COBEpIIAThCs TPH YYaACTUH
ahGUIMpOBaHHBIX JTUIT MHBECTUIIMOHHOTO COBETHUKA,

- B HHBIX ClydasX, KOIJa TpPH OCYIIECTBICHHH JICATCILHOCTH IO HHBECTUIIMOHHOMY
KOHCYJIbTHPOBAHHIO, TI0 OIEHKE HHBECTHUIIMOHHOTO COBETHHKA, BO3HHUKACT WJIM MOXET BO3HUKHYTh
KOH(JIMKT UHTEPECOB.

OCHOBHBIM TIPUHITUIIOM AesiTebHOCTH OOIIecTBa B MENIX MPEeA0TBpaIleHusT KOH(PIUKTa HHTEPECOB U
YMEHBIIIEHUSI €0 HETaTUBHBIX IOCIEACTBUN y KIHMEHTA SBIISETCS MPUOPUTET HMHTEPECOB KIMEHTOB
Ob6mectBa nepen cooCcTBEeHHBIMU HHTEpecamu OO1ecTBa.

O PUCKAX, CBA3AHHBIX C JOBEPUTEJIbBHBIM YIIPABJIEHUEM

IIpu nmepenaue umyiecTsa B JJoBepUTeIbHOE ynpaieHue OOmecTBy Bbl JOKHBI TOHUMATh, YTO €T0
MHBECTULIMOHHBIA NMpOo(uiIb BKIOYAET AOMYCTHUMBIN PHUCK, KOTOPBIA ONpeaesercss Kak MaKCUMAaJIbHO
BO3MO’KHOE€ CHIKEHHE CTOMMOCTH Balllero MHBECTUIIMOHHOTO MOPTdENst KaK yupeIuTess yIpaBiIeHUs B
TE€YEHHUE MHBECTUIMOHHOI'O T'OPU30HTa OTHOCUTEIBHO CTOMMOCTH MMYILIECTBA, COCTaBistoliero Bamn
MHBECTULIMOHHBIA NOPTQEenb Ha JaTy Hayajla WHBECTULMOHHOTO Topu3oHTa (0e3 yuéra Qaxropa,
CBSI3aHHOTO C BBOJIOM / BBIBOJIOM aKTHBOB).

Eciu Bpl He coriacHel ¢ JIONMYyCTUMBIM PHUCKOM, paccuuTaHHbIM OOmectBoM, OOIIECTBO MOXKET
IIEPECMOTPETh  JIOMYCTUMBIA PUCK B CTOPOHY CHM)KEHHS TIpH OJHOBPEMEHHOM HM3MEHEHHH
MHBECTULIMOHHOTO MPO(UIIS, €CIIH 3TO NPEIYCMOTPEHO BHYTPEHHUMHU JJIoKyMeHTaMu OO01ecTBa.

Hwxke npusBomutcs uHpopmanus o mnpuMeHsemblx OOmecTBoM croco0ax yrpaBlIeHUs IEHHBIMU
Oymaramu B MOPSJKE, YCTAHOBJIEHHOM €0 BHYTPEHHUMH JIOKYMEHTAMHU.

1. AkTuBHBIM crnoco0 ympaBieHus mpeanoiaraer, uyto OOmecTBO B paMKax OrpaHUYEHUH,
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YCTaHOBJICHHBIX JIOTOBOPOM JIOBEPUTEIBHOTO YIPABICHMS, BIIPABE CAMOCTOATEIBHO BBIOMPATH BHUJIBI
LIEHHBIX OyMmar, SMHUTEHTOB IIEHHBIX OyMar, cOCTaB U CTPYKTypy mopTdens. OOmiectBo mpuobdperaer
(UHAHCOBBIE MHCTPYMEHTHI, OTBEUYAIONIME HHBECTHIIMOHHBIM LEIAM THOPT(hENns MHBECTOpa, a TakkKe
KOPPEKTHPYET COCTaB (PMHAHCOBBIX HHCTPYMEHTOB, BXOISIIUX B MHBECTHULIMOHHBIN MOPT(eEIb, B cliyyae
HECOOTBETCTBUS MOPT(ENsT HHBECTULIMOHHBIM HEIISIM.
[Tpu BbIOOpE aKTHUBHOTO CIIOCO0A YIPABICHHUS:

¢ OOwmiecTBO MOMydYaeT MIMPOKHE MOJHOMOYHMS TO BBIOOPY (HMHAHCOBBIX HMHCTPYMEHTOB U
pacropsLKEHHIO MMH € Y4€TOM  OTpaHMYEHHH, NPEIYCMOTPEHHBIX JOTOBOPOM JIOBEPUTEIHHOTO
yIIpaBIICHUS;

* BBIOOp aKTHBHOTO croco0a YMIpaBiCHUs NpEAroyiaraeT NOsBICHHE Uil Bac JOTOIHUTENBHBIX
PUCKOB TTpH IpUHATHH OOIIECTBOM HHBECTUIIMOHHBIX PEIICHUN;

* pacmupenue nosHoMounii OOmiecTBa 1Mo BbIOOPY (PMHAHCOBBIX MHCTPYMEHTOB H PACIIOPSHKCHHIO
MMU MIPUBOINUT K yBEIHMUEHHUIO Bamux prckoB mipu npuHsaTHr OOIECTBOM HHBECTUIIMOHHBIX PEIICHHUH;

* Bo3MelIeHHe YOBITKOB KimeHTa BO3MOYKHO, TOJIBKO €CIIM OHHM BBI3BaHBI HEIOOPOCOBECTHBIMH
neictBusimu O6miectBa (ecnu OOLIECTBO HE MPOSIBUIIA NMPU JOBEPUTEIILHOM YIIPABICHUHU aKTHBaAMHU
JOJDKHOM 3a00TIMBOCTH 00 nHTEepecax Kiuenrta).
AKTHBHOE yIpaBJICHHE MOKET YBEJIMYMBAThH pacxo bl KiMeHTa 1o JOBEpUTEIIEHOMY YIIPaBICHUIO.

2. IlaccuBHBIA croco® ympaBieHHs mnpexanoyaraer, yto OOmecTBo (GopMUpyeT WHBECTHIIMOHHBINA
noptdens WHBECTOpa B COOTBETCTBMU C BBIOPAHHBIM WHIACKCOM JIOXOJAHOCTH WM 3TaJOHHBIM
noptdernem ¢ 3aJaHHBIMH COCTABOM U CTPYKTYpoit. OOIIECTBO MOIEPKUBAET BEIOPAHHYIO CTPYKTYPY U
cocTaB MOPTQelss B Hem3MeHHOM BHjie. OOIIECTBO HE BIIPaBE CaMOCTOSATEIBHO TPHHUMATH PEIICHUS 00
W3MCHCHHH 3aJIaHHOW CTPYKTYpPBl W COCTaBa TOPTQeENs B TEUeHHUE HWHBECTHIIMOHHOTO TOPHU30HTA
HE3aBHCHMO OT U3MCHCHUI Ha PhIHKE.

[Tpu BBIOOpE TACCHBHOTO CIOCO0A YITPABICHHUS:

* mosHOMOYHsS OOIIecTBa CYIMECTBEHHO OTPAHWYCHBI 3a/JIaHHBIMH B JIOTOBOPE JOBEPUTEIHLHOTO
YIpaBJICHUS TTOKA3aTEIISIMHU;

» O0mIecTBO HE BIpaBe MPUHUMATH PelIeHUss 00 M3MEHEHUH COCTaBa U CTPYKTYPBI TOPTQENs B IENIX
yMeHbIlleHuss Bammx yObITKOB B ciydae MaJeHUs CTOUMOCTH TMOPTQENst B Pe3ylbTaTe PHIHOYHBIX
TCHICHIINH;

» OOmmIEeCTBO HE HECET OTBETCTBEHHOCTh 3a OE€3/IEHCTBHE, KOTOPOE SIBJISETCS CICACTBHEM BBIOOpA
MacCUBHOTO crocoba ympamieHus. Bo3memenne Bammx yOBITKOB BO3MOXKHO TOJIBKO, €CIH OHH
BBI3BaHbI HEIOOPOCOBECTHRIMU AeiicTBUsAMH OOIIecTBa.

3. CmemanHblii cnoco® ympaBieHus mnpennojaraer, yto OOmectBo (opMHUpPyeT HWHBECTHLIMOHHBIN
noptdesib MHBECTOpPa, COYeTas aKTUBHBIM M IACCUBHBIM CIIOCOOBI YIpaBieHUs TakuM oO0pa3oM, yToO
4acTh NMOpT(ens ynpapiseTcs HacCUBHO, a Apyras 4acTb — aKTUBHO. AKTUBHOE YIPABJICHUE YacTbIO
MHBECTULIMOHHOTO MOPTQEis MOXKET YBEeIUUMBATh Balu pacxobl 110 TOBEPUTEIBHOMY YIPABICHHUIO.
IIpu BbIOOpE cMemIaHHOTO croco0a ynpaBiIeHuUs:

* [10 O/IHOM YacTH MHBECTULIMOHHOTO OPTdEs:

= OOmecTBO MMEET MIMPOKUE IIOJHOMOYMS 1O BBIOOPY (UHAHCOBBIX MHCTPYMEHTOB H
PacropsKEHUI0O UMU C YY€TOM OIPaHHMYEHUH, MpeyCMOTPEHHBIX JOTOBOPOM JOBEPHUTEIBHOTO
yIIpaBJIEHUs, YTO IPEAINoJaraeT MnosiBjieHue Uil Bac 1ONOIHUTENBHBIX PUCKOB MPH HPUHATUU
OO111ecTBOM MHBECTUIIMOHHBIX PELICHUH;

= Bo3MelleHHe Bammx yObITKOB BO3MOXHO TOJBKO, €CJIM OHM BBI3BaHbI HEJOOPOCOBECTHBIMU
nevictBusimu OO11ecTBa,;

* pacmupeHue noiaHomMoumi OOmiectBa 1o  BBIOOpY (MHAHCOBBIX HMHCTPYMEHTOB H
pacropsbKeHUI0O MUMHU NPUBOJUT K yBenuueHUto Bammx puckoB npu npusatuu OOmiecTBoM
MHBECTULIMOHHBIX peIIeHUi];

* [10 IPYroil yacTu MHBECTUIIMOHHOTO OPTdEs:

* poxHoMouus OOIiecTBa CyIIECTBEHHO OIpaHUYEHbl 33JaHHBIMU B JIOTOBOPE JIOBEPUTEIHLHOIO
yIIpaBJICHUS TOKA3aTeNsIMU;

= (OOmecTBO HE BOpaBe MPUHUMATh pelIeHus 00 M3MEHEHUH COCTaBa M CTPYKTYpHI MOpTderns B
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LEJIAX YMEHbIIeHUs Banmx yObITKOB M HE HECET OTBETCTBEHHOCTD 3a TaKkoe Oe3/1eiCTBHE.

JlononHuTebHAS HHPOPMALIUS

JIeHe)KHBIE CPENCTBA, 3a4uCisieMble bpokepoMm Ha CIHEIUaNbHBIA OpPOKEpPCKUH cueT (cdera) W/Wiu
IepelaBaeMble 10 JOrOBOPY JOBEPUTEIBHOIO YIIPABJIEHMS, HE MTOJIEKAT CTPAXOBAHUIO B COOTBETCTBUU
¢ @enepanbHbIM 3ak0HOM OT 23 nexadps 2003 roma Ne 177-03 «O cTpaxoBaHMM BKJIAJIOB B OaHKax
Poccniickoit denepanum».

Bbl umeeTe nmpaBo Ha NOJTyYEHME I10 3aIPOCy Cienyrolled nHpopmaru:

a) crenyrmyn uHpopManuioo (Takke TOCTYIMHYI0 Ha caiite OOImiecTBa), a TakkKe JOKYMEHTHI H UX
KOIUH, COJEpIKAINe YKa3aHHYIO WH(OPMAINIO, CIIOCOOOM, KOTOPBIM OBLIT HAINpaBJIeH TAKOH 3aIpoc, B
TEYEHHUE MATHAAUATH PadOUYMX JHEW CO THS MOJYYEHHUs 3ampoca mosydaress (pUHAaHCOBBIX YCIyT, 3a
UCKITFOUEHHEM CITy4aeB, YKa3aHHBIX B a03amax «0» U «B» HACTOSIIETO MyHKTA.

® 0 IOJHOM M COKpalleHHOM (mpu Haiuuuu) ¢(upmMeHHOM HauMmeHoBaHuu OOmiecTBa B
COOTBETCTBUH CO CBEJICHUSAMH, YKa3aHHBIMHU B €JTTHOM TOCYJAPCTBEHHOM PEECTpe FOPUIMYECKIX
nun U B yctaBe O0IIecTBa, a Takke 00 UCMOJIb3yeMOM 3HaKe 00CTy:KUBaHus (ITPH HATUYUN);

e 00 agpece OOmiecTBa, aapecax opucoB OOIIECTBa, aapece IMEKTPOHHON MOYTHI 1 KOHTAKTHOM
tenedoHe, aapece odunnambHoro caiita O0mectsa B cetu «MHTEpHETY;

® O JIMIEH3WH Ha OCYHIECTBICHHE NPOPECCHOHATBHON AEATENbHOCTH, BKIOYAas HOMEp, JaTy
BBIJIAYM W CPOK JICHCTBHSI JIMIIEH3WH; 00 OpraHe, BBIJABIIEM JIHIICH3WIO Ha OCYIIECTBICHUE
npodeccnoHaIbHON /1eATeNbHOCTH (€ro HauMEHOBaHHUE, aapec U Tene(oHBI); O YJICHCTBE B
CaMOPETYIHPYEMO OpraHW3alyy, C yKa3aHWeM HaMMEHOBAHMS TaKOW CaMOperylupyeMon
OpraHu3aluM, ajpece cailta caMoperyampyemMou opranuszammu B cet «VHTepHeT» M 0 ee
CTaHJapTax 1O 3alIUTe MPaB ¥ HHTEPECOB TOTydaTeNeil PMHAHCOBBIX YCIIYT;

e 00 opraHe, OCYIICCTBIISFOIIEM TIOJHOMOYHS IO KOHTPOJIO W HAA30py 3a JEATEIHbHOCTHIO
OOmiecTBa; 0 (MHAHCOBBIX YCIYTrax, OKa3bIBAEMbIX HA OCHOBAHUU JI0T0OBOPA U JOMOJHUTEIbHBIX
ycayrax OOmiecTBa, B TOM 4uCiie OKa3biBaeMblX OOIIECTBOM 3a JIOIOJIHUTENBHYIO IUIATY;

® 0 NOpsAAKE NOJy4YeHUs (PUHAHCOBOH yCIyTH, B TOM YHCIIE JOKYMEHTaX, KOTOPbIE JOJKHBI ObITH
IIPEJOCTaBIIEHBI MIOJy4aTesieM (PUHAHCOBBIX YCIYT AJIS €€ MOJy4EHUs;

e 0 crnocobax W aapecax HarmpaslieHHus oOpamieHuil (kaso0) OOIIECTBOM, B CaMOPETYIHPYEMYIO
OpraHu3aliio, B OpraH, OCYIIECTBISIOIIMN TOJTHOMOYMS IO KOHTPOJI M HaaA30py 3a
nearenbHoCcThio OO01IecTBa,;

e 0 croco0ax 3alMThl [IPaB MOJydarTens (PMHAHCOBBIX YCIYT, BKJIIOYas HH(OPMALMIO O HAJIUYUU
BO3MOKHOCTH U CIIOCO0AaX NOCYIEOHOI0 MM BHECYAEOHOIO YperyJupoBaHUsS CIOpa, B TOM
quciae O MPETEH3MOHHOM IMOPAIKE YPErylMpOBaHMs cIOpa, MpoLeAype Meauanuu (Ipu HX
HaJIU4MH);

" 0 crnocobax M MOpAIKE HM3MEHEHHUs YCIOBUI JI0roBOpa OKa3aHUs YyCIyr Ha (PMHAHCOBOM
PBIHKE/ZIOTOBOpA JIOBEPUTEIBHOIO YIpaBJIEHUs/, B TOM UHUCIE B pE3ylbTaTe BHECEHUS
OOwiecTBOM M3MEHEHUII BO BHYTPEHHHME JOKYMEHTBI, CChUIKA Ha KOTOpBIE COJEPKHUTCA B
JIOTrOBODE.

0) 0 BHIaX W CyMMax IUIaTexKel (MOpsIKe OMPEACNICHHsT CYyMM IUIATeXei), KOTOpbIe IMOJIydarelb
(MHAHCOBOW YCIyI'H JIOJDKEH OyZIeT YIUIaTUTh 3a MpelocTaBlieHHe eMy (pMHAHCOBOI yCiIyru, BKIIIOYAs
uHbOpMALMI0O O pa3Mepe BO3HArpaXaeHUs (MOpPSIKE OIpeNeNeHusl pa3Mepa BO3HATPAXKACHU)
OOmiectBa M MOpSAKE €ro ymiaTel, a Takke HMHGOpMAMM YKa3aHHOW B ab3amax «r», «I», «e»
HACTOSIIEro MyHKTa (B CPOK, HE MPEBBIIAIOIINN NATH pabouux JHEH co AHA noiydeHus OOuiecTBoM
TaKOTO 3arpoca);

B) 3aBEPEHHYIO0 KOMMIO JI0roBopa (00 OKa3zaHMM yCIyr Ha (PUHAHCOBOM pPBIHKE/OPOKEPCKUX YCIYT,
JIOBEPUTEIBHOTO  YIPABJICHUS, HWHBECTULMOHHOTO KOHCYIbTHPOBAHUS WJIM HMHOTO JOTOBOpAa,
MPeyCMaTPUBAIOIIETO MPEJOCTaBICHUIO (MHAHCOBBIX YCIYT), BHYTPEHHHX JOKYMEHTOB, CChIJIKa Ha
KOTOpBIE COJEPXKHUTCSA B JIOTOBOPE, NEHCTBYIOLIMX Ha JaTy, YKa3aHHYIO B 3allpoce B paMKax CpoKa
JIEWCTBUS I0TOBOPA, a TAKXKE OTUETHI O JIEITEeIBHOCTH OpOKepa, YIPaBIIAIOLIET0, a TAKXKe JOKYMEHTHI 10
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CleNKaM Ha pBIHKE IICHHBIX Oymar, COBEpIIEHHBIM OpOKEepOM IO TMOPYYCHHIO TAKOTO MOJTydaTelis
(UHAHCOBBIX yCIYT (B CpPOK, HE NPEBBIMIAIOMINN TPUALATh KAJICHAAPHBIX JHEH CO JHS MOJY4EHUs
3ampoca KJIMEHTa, HampaBiieHHoro OOmiecTBy B J1000€ BpeMs, HO HE MO3/AHEE MATH JIET CO JHSA
MpeKpaIleHus: JOroBopa, €Clii MHOW CPOK HE YCTaHOBJIEH (peepallbHBIMHM 3aKOHAMHU U MPUHSATHIMH B
COOTBETCTBUYU C HUIMU HOPMAaTUBHBIMU aKTaMu ).

I') B OTHOIICHHUY NAeB MAaEBbIX HHBECTHUIIMOHHBIX (DOHJIOB:

HWHBCCTUIIMOHHAA ACKJIapalud MMacBOro MHBECTUIMOHHOI'O (bOHI[a;

HUCTOYHUK IOJIYYCHUS CBeIIeHI/II\/'I 06 N3MCHCHUU paC‘-IeTHOﬁ CTOUMOCTHU MHBCCTUIIMOHHOT'O I1asa 3a
MOCJICJIHAE IIECTh MECSANEB (B Cllydae NPEJOCTABICHUS TakoW WH(POPMAIMU YIPaBIISIONICH
KOMIIAaHWEH I1aeBOTO WHBECTHLUUOHHOTO (OoHIA M (WIIM) HAXOXKICHUS TakoW HH(pOpManuu B
CBOOOJIHOM JOCTYIIC);

pasMep BO3HArpaXJICHHUS YIPABJIAIONICH KOMIIAHUM U OOIIMA pa3sMep BO3HATPaKICHUS
CIIEIUATM3MPOBAHHOTO JETIO3UTAPUS, JIMIA, OCYIICCTBISIONICTO BEICHUE PEECTpa BIIAJICIIBICB
MHBCCTUIIMOHHBIX I1acB, aYI[HTOpCKOI;'I opraHu3alyvy, a TAKXKC OLUCHIIHNKA, €CJIM HHBCCTUIIMOHHAA
JEKIapaldsi ~ MacBOr0  HWHBECTHIIMOHHOTO  (OHIA  MpEeaycMaTpUBaeT  BO3MOXXHOCTH
WHBECTHPOBAHUS B MIMYIIIECTBO, OI[EHKA KOTOPOTO OCYIIECTBISCTCS OICHIIIMKOM;

0O TMOpsAAKE HW CpOKax BBIIJIATHI I[eHe)KHOﬁ KOMIICHCAIIUKN B CBs3M C IIOTralliICHHUEM
MHBCCTUIIMOHHBLIX I1acCB,

1) TPUMEHUTENbHO K 3aK/IIOYEHUIO JIOTOBOPOB, SBJISIOMIMXCS IPOU3BOJHBIMU  (PUHAHCOBBIMU
MHCTPYMEHTAMMU:

cienu(UKaIs JJOTOBOPA, SIBISIFOIIETOCS MPOW3BOIHBIM (PMHAHCOBHIM HHCTPYMEHTOM, B TOM
qrcie eciy 0a3MCHBIM aKTHBOM IPOWM3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISIETCS IPYTOH
MIPOU3BOIHBINA (PUHAHCOBBIA UHCTPYMEHT;

CBEJICHUS O pa3Mepe CyMMBI JCHEXKHBIX CPEIICTB, KOTOPYIO HEOOXOIMMO YIIJIATUTH HA MOMEHT
3aKITIOYEHUS JJOTOBOPA, SIBIISIOMIETOCS TIPOU3BOTHBIM (PHHAHCOBBIM HHCTPYMEHTOM;

WUCTOYHHK TIOJMYYEHUS CBEJICHWH O KojeOaHWM TIIeHbI (3HaueHWs) Oa3WCHOTO aKTHWBa 3a
MOCJIETHUE IIECTh MECSIEeB, MPEINIECTBYIONINX JaTe 3aKIIOUEHHUs J0TOBOpPa, SBIISIFOIIETOCS
MPOU3BOIHEIM (PMHAHCOBBIM WHCTPYMEHTOM (B Ciiydae Haimuus y Opokepa wHGOpMAIUU O
TaKOM HCTOYHHUKE);

€) 10 MHBECTUIIMOHHOMY KOHCYJIbTHUPOBAHUIO!

o nuie (nMuIax), Ha OCHOBaHMHM WHMOPMAIUU O CHCIKAX KOTOPOTro (KOTOPBIX) COCTABIISETCS
WHIMBHIyaJIbHAsT WHBECTUIIMOHHAS pPEKOMEHJANus, TpeoOpasyemas B TOpydeHHE Opokepy,
XapaKTePUCTUKAX YKa3aHHBIX CHEIOK (B TOM 4Ymcie o0 WX MpeaMere W IeHe), a Takke 00
M3MCHEHHWH TMOKa3aTele JOXOJHOCTH IO TaKUM CJeJIKaM 3a TOCJICIHHE IIeCTh MECSIEB,
MPEIIECTBYIONIMX JIaTe MOJIY4SHHsI OpOKEPOM 3ampoca KIHCHTa;

0 MUHUMAJIBPHOM W MaKCHMaJbHOM O0BEeMax JICHEKHBIX CPEICTB KJIMEHTA, B OTHOIICHUH
KOTOPOrO  OpOKepOM  MOXET OBITh  TPEJOCTaBICHAa BO3MOXKHOCTH  IpeoOpa3oBaHUS
MPEOCTaBICHHOW WHIMBHIyIbHON WHBECTUIIMOHHONW PEKOMEHIAIMHU B TMIOpydeHHe Opokepy (B
cllyyae HaJIMYMs YyKa3aHWs Ha Takue OOBeMBbl B JIOTOBOpPE OO0 OKa3aHWUM YCIyr IIo
WHBECTHIIMOHHOMY KOHCYJIbTUPOBAHUIO);

O COOTHOIIEHHU IOKAa3aTeNeH JTOXOJHOCTH IO CHENKaM, 3aKIIOYEHHBIM C HCIIOJIb30BaHHEM
pOrpamMM aBTOCIIEIOBAHHUS, OT TIOKa3aTeel JOXOAHOCTH M0 CICIKaM, 3aKIIFOYCHHBIM OpOKEpOM
Ha OCHOBAHHMH IOPYYCHHH, IMOJIAHHBIX YKa3aHHBIM KJIMEHTOM CaMOCTOSITEIIbHO, 3a MEPUO]I,
yKa3aHHBIH B 3aIpoce KJIMEHTA.

[Ipenynpexnaenus, 3aBepenus u rapantuu OOmiecTBa

OO11ecTBO MpeAyNnpexIaeT, YTO COBMEIIAET OPOKEPCKYIO JESITENbHOCTh C JUIIEPCKOH, JIEMO3UTapHOM,
JESITEILHOCTBIO 10 JOBEPUTEIBHOMY YIPABICHHUIO U JIEATENbHOCTHIO MHBECTHIIMOHHOTO COBETHHUKA, a
TaKXKe JeSITEeIbHOCThIO CIIELJICTIO3UTApUsl HMHBECTHLIIMOHHBIX (DOHJIOB, MACBBIX WHBECTHIIMOHHBIX
(OH/IOB 1 HETOCYIapCTBEHHBIX IEHCHOHHBIX (POH/IOB.
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OOmiecTBO 3aBepsieT, 4To OyAeT coOMI0IaTh HHTEPECHl HHBECTOPOB-KIMEHTOB MPEUMYILIECTBEHHO TIepe/t
coOCTBeHHBIMU. Bo Bcex ciyuasix BO3HHMKHOBEHHs KOHQIUKTa uHTepecoB OOmiecTBo OyIeT CTaBUTH
KJIMEHTa B M3BECTHOCTh O JAHHOM (hakTe, ¥ MPEeANpPUHUMATh BCE OT HEE 3aBHUCAIICE Ul pa3peuieHuUs
TaKOro KOH(IIMKTA B MHTEpEcaxX KJIMEHTA B MIEPBYIO OUEPEIb.

OOm1ecTBO 3aBepsieT, 4TO OYAET BECTH HEOOXOUMBIN YUeT M OCYIIECTBISTh KOHTPOJIb 32 IepeAaHHbIMU
el cpeactBamu kinueHta. [lpu Hammumm wHGOpManmu o0 yrpo3e morepb OOmIECTBO MocTapaercs
M3BECTUTh KJIMEHTAa B KpaT4alllMi CPOK, a IIPU OTCYTCTBMM TaKOW BO3MOKHOCTH — JCHCTBOBATb B
MHTEpeCcax KIMEHTa, eCiH, Mo MHeHHI0 OOIecTBa, 3T NEHCTBUS MOTYT OBITh OIIEHEHBI OJHO3HAYHO
MIOJIC3HBIMU JIJISI KIIMEHTA XOPOIIO HH(POPMUPOBAHHBIM U OIIBITHBIM CHEIIHATHCTOM.

OO011ecTBO TapaHTHPYET, YTO C LEIbI0 YMEHBIICHUS PUCKOB KIMEHTOB OYyJET MCIOJIb30BaTh PEKUMBI
OCYILIECTBIICHUS OTIepaIii, HANpaBJICHHbIC HAa CTAOMIHHOCTH (DMHAHCOBOTO ITOJIOKCHHUS KIHMCHTOB
MMOCPEJICTBOM YCTAHOBJICHUSI JOCTATOYHBIX JUISI ITOTO HOPM OOECIEeUYCHHsI 0053aTelIbCTB M HHBIX
MpeHa3HAYEHHBIX JJISI 3TOU 1I€IM HOPMATHUBOB, a TAKKE BEACHUE PAa3HBIX CUETOB.

Nudopmanust 06 obmeM xapaktepe U (MIM) UCTOYHMKAX KOH(IMKTa HMHTEPECOB MPEAOCTaBISAETCS
OobmectBoM Takxke mnocpeactBoM «llepedHst mep, HaNpaBICHHBIX Ha MpEeAOTBpallleHuEe KOHQIMKTA
uHTepecoB mnpu ocyuiectBieHndn AQO AKTUB NpoQecCHOHAIbHON JeSTEIbHOCTH Ha (PUHAHCOBOM
pBIHKE», pa3merieHHoM Ha caiite AO AxtuB B cetn «IHTEepHET» B pazjaene «PackpeiTre HHGOPMAII.
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