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Jlexnaparwst o puckax. IIpegynpexaenus, 3aBepeHus i rapantun O0mecTsa

JTo 3akmouenns ¢ 000 «VK «JIOXO/ by (nanee - O6uiectBo) HOrOBOPA, Nepejiauy AEHeKHBIX CPeCTB/LIEHHBIX Oymar unu
MHOrO MMYILIECTBA B [OBEPHTENBHOE YIPaBNeHHEe WM Havana [OJy4eHHs HWHIAWBUAYAIbHBIX WHBECTHLHOHHBEIX
peKOMEH/IalMi KaXk/Iblil MOTEHUMATbHBIH MHBECTOP, HAMEPeHHbIH craTh KimeHtoM OOwectsa, 06s3aH O3HAKOMHMTELCH C
HacTosueil [leknapauyeil, a Taxke NPeAyNPekCHUIMH, 3aBePEHHAMM M rapantuamu OOmecTsa W NOATBEPAMTH daxt
03HAKOMJIEHMS [IOCPEJCTBOM TPOCTABNEHNA OTMETKM 00 O3HAKOMIEHWH B COOTBETCTBYIOUMX HOKYMEHTAX (3/EKTPOHHBIX
(opmax), TocpencTROM KOTOPEIX OCYUIECTRIIAETCS MPOLECE 3aKIFOUYEHIA 10r0BOpa.

HpM OCYILECTBICHHH OCATCILHOCTH Ha (DHH&HCOBOM PBIHKE HEOOXOAUMO UMETh ACHOE IPEeACTAB/IEHHE O PUCKAX, KOTOPBIC

CYLIECTBYIOT NS WHBECTOPA M KOTOpbIE CIIEAyeT YYMTHIBATH NpPM NPUHATUM KOHKPETHBIX PelieHHi 0 pasMellleHHH
MHBECTULMH M OCYILECTBNEHUIO HHBIX AKTMBHOCTEH.

Hacrosumas Jleknapains conepKuT ONHCaHHe PUCKOB, 03HAKOMIIEHHE € KOTOPLIMH MO3BOINT HHBECTOPAM NpuHMMaTs onee
NPOJyMAHHBIE PEIIeHUs W/MIM OTKa3aThCA OT NMPOBENEHMs PHCKOBAHHBIX omepauuii. Tlpu stom OOwecTBO HE HMeeT
HAMEPEHHs 3ACTABUTL MHBECTOPOB OTKA3aThCH OT OCYLLECTBIEHHS KakMX-Nubo omnepauuit Ha (UHAHCOBOM pBIHKE, a
Hacrosias Jleknapauds Npu3BaHa MOMOYb MOHATH M OLEHHTb PHCKH 3TOr0 BHAAa OM3HECA W OTBETCTBEHHO MOJAOHTH K
pelieHnIo Bornpoca o Bui0ope MHBECTHLIMOHHOI CTPaTeruy.
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006 ofmux pucKax, CBA3AHHBIX ¢ ONEPANHAMHA ¢ NEHHBIMH OyMaraMH H HHBIMH (DHHAHCOBBIMH
HHCTPYMEHTAMH

1. Y4uTbIBas W3N0KEHHbIE HHXKE PHCKH, O61ecTBo PEKOMEHOYET Bam BHMMAaTENEHO PaccMOTPETE BOMPOC O TOM, ABJIAKOTCA

MW PHCKH, BOSHHKAIOIIME MPH MPOBENEHWH COOTBETCTBYIOLUX Onepauui, npuemieMbiMu s Bac ¢ yderom Baumx
HHBECTHLMOHHBIX Lenell H (GHHAHCOBBLIX BOZMOMKHOCTEI.




2. O6mectso uH(OpMupyeT Bac 0 TOM, 4TO WHBECTHPOBAHHE B POCCHICKWE M MHOCTPAHHBIE LEHHBIE OymMard W WHbIe
(pHHAHCOBLIE MHCTPYMEHTBI (Jalee TAKXKe - MHBECTHPOBaHWE HA (MHAHCOBBIX PBIHKAX)MOMKET ObITh CBA3AHO C BBICOKHM
YPOBHEM PHCKOB, 0COBEHHO NMPH COBEPLICHHH HeoOecneyeHHbIX OnepaLnii i onepaunii Ha cpouHom peiike. Iloa puckamu
37ech MOHMMAETCS BEPOATHOCTh HACTYILIEHHMs COOBITHIA, BIEKYyIIHX 3a coOOl nmoTepu IS HHBECTOPA YacTH M Jaie BCeX
MHBECTUPYEMbIX CPEICTB.

3. O6mectBo obpaiaer Baime BHHMaNHNe, YTO OHO HE B COCTOSHMM MPELYCMOTPETh U NPEYNpeanTs HHBECTOPOB 000 Beex
BO3MOMHBIX pHCkax. Hacrosimas J[eknapauus He COJEPHKWT WCHEPNBIBAIOLIEr0  TMEPeYHs  PHUCKOB, CBA3AHHBIX C
WHBECTHPOBAHHEM Ha GHHAHCOBBLIX PhIHKAX, a AaeT Bam obinee npenctapienue o puckax M ux kinaccngukaunu. Hacrosimas
Jleknapaius packpblBaeT ML OOUIME PUCKH, CBS3aHHBIC C ONEpalMAMM Ha (UHaHCOBBIX pebiHkax. Bam cmexyer
JOMOJMHUTENBHO O3HAKOMMTLCA C YBCAOMJCHUAMU O pHCKax CHEIJ,M(I)HT-IGCKHX onepaunﬁ (B TOM 4Hcsie HeoOecrnedeHHbIX
ClIEJIOK, CIEOK Ha CPOYHOM PLIHKE, BHYTPH/IHEBHON TOPTOBIN), €CaH Bbl niiaHupyeTe COBEpLIaTh TaKHe OMepalii.

4. Puck yobITKOR

Pe3ynbTaTel MHBECTHUMI B (IMHAHCOBBIE WHCTPYMEHTB, @ TaKiKe COXPAHHOCTh JAEHEKHBIX CPEICTB IEpe/iaBaeMbIX
JIOBEPUTENBHOMY YIPaBIAKIIEMY HE 3aCTPaxOBaHBl W HE rapaHTHPOBaHbI TOCYIAPCTBOM, B TOM 4ucnie, ATEHTCTBOM 10
CTPaXOBaHHIO BKIAAOB WiH Bankom Poccuu. Bel TOMKHLI TOHMMATh, YTO MMEHHO Bbl, U HHKTO WHOMW, HECETE BCE PHCKH
MHBECTUPOBAHMS, COMACOBAHHBIE C IOBEPHTENBHBIM YITPABIIAOMIAM, H MOMETE [0TePreTh YOLITKH, BIUIOTH A0 MOTEPH BCel
CYMMbI HHBECTHPYEMBIX cpeacTs. Mcxoms u3 atoro, Bam He crieflyeT ncnonb3osaTh yelyrd O6mecTsa 11 HHBECTHPOBAHNS

CPeJICTB, KOTOPLIE MOTYT MOHamo0uTscs Bam nis GUHAHCHPORAHUSA TEKYLIHX PAcXoAoB (apeHbl KUMbi, OMIaTel KPEIHTOB
U T.IL.).

Hukakas wndopmannd, nomydennas Bamu ot OOmectea, ero pabOTHHKOB, YMOMHOMOYEHHBIX NPEACTABMTENEH, 3a
HCKJIIOUEHHEM CIIy4aes, MpeayCcMOTPeHHbIX 10T0BopoM ¢ OBLIecTBOM, He iB/AeTCA M He MOKET paccMaTpuBaThes Bamu kak
peKoMeHalMa Ui COBEpIISHHS CHeNOK KYIUIM-NPOfaXkM LEHHBIX Oymar, Apyrux (HHAHCOBBIX HHCTPYMEHTOB HIH

OCYLUECTBIICHUA APYTrUX MHBECTHLIMHA. 3a UCKIIOUEHHEM CIly4aes, NpeayCMOTPEeHHBIX JOrOBOPOM, PEeLIeHHs O MpOBSACHHH
onepauni‘i NpUHUMAKOTCH Bamu camocTosaTensbHo.

Ipoutsibiii ONBIT ¥ Pe3yJbTATH HHBECTHPOBAHHA B [POLLJIOM He ONpefesitoT GUHAHCOBBIE Pe3y/ILTaThl B Oyaymiem.
JIwo6oii prHAHCOBBIH yenex APYrUX JHIL He TAPAHTHPYET NMo/y4YeHHe TAKHX XKe Pe3yIbTaToB MIsl HHBecTopa.

)_IOXO,[{HOCTI: no J0rosopaM JOBEPUTE/ILHONO YNPaBJ/JICHHS HE ONpeIeJseTcss M0XOAHOCTLI0) TAKHX J0Tr0BOpOB,
OCHOBAHHOH HA MOKA3ATENSAX JOX0AHOCTH B NPOULITOM;

HO.ﬂy‘lEHHe AoxoAa Mo JOroBopy DOBEPHTENBHOIO YIPABJICHHN HE FAPAHTHPYETCH 34 HCKJIOYEHHEM CJIy4aer, Koraa
JAOX0OHOCTHL OnpeaenaeHa Ha MOMEHT 3AK/TIOYEHHH COOTBETCTBYIOUIET0 JOT0BOPA;

B rtoproene ueHHeIMM OyMaramMu W JApYruMu (JMHAHCOBBIMH MHCTpYMEHTaMH NMPUHMUMANOT YyacTHE APYrue NHUA, YbH
NeHCTBUS MOTYT NPUBECTH K OBICTPBIM M3MEHEHMAM KOTMPOBOK Ha LEHHLIe OyMard W GUHAHCOBBIE MHCTPYMEHTEI, YTO, B
CBOIO O4Yepe/ib, MOYKET 3acTaBHTh HWHBECTOpPA MMOBEPHTb, UTO OMPENENCHHBIE CACNKM NOJKHBI MPHBECTH K TIOMYHEHHIO
npubein. B neficTBUTENLHOCTH, 3TH YCIOBHSA MOTYT OLICTPO NCUE3HYTh, OCTABNAS HHBECTOPA C YORITOUHOH MO3UIHEH.

5. O6wue pucku

[Ipu pabore na (uHAHCOBBIX pbiHKaX Bam HeoGXOAMMO YUMTBIBATE HIDKENEpedHUCIeHHblE (AKTOPBEI pHUCKa CaMOTo
pa3NIM4HOro CROICTRA.

5.1. Cucremubiii puck. DTOT PUCK 3aTparMBaeT HECKONbKO (PUHAHCOBBIX MHCTHTYTOB W MPOSBIAETCS B CHWKEHHH HX
CNOCOOHOCTH BBIMONHATE CBOM (QyHKLMH. B cHTy G0bUIOH cTEeneHd B3aMMOIEHCTBHS M B3aMMO3aBHCHMOCTH (DHHAHCOBBIX
MHCTUTYTOB MEN/Ly cOOOH OlleHKa CHCTEMHOTO PHCKA CIIOMHA, HO ero peaidsallus MOXKeT NOBIHATh Ha BCEeX YYaCTHHKOB
(hMHAHCOBOTO PHIHKA.

5.2. DKOHOMHYECKHI PUCK - PUCK (MHAHCOBLIX MOTEPh, CBA3AHHBI C M3MEHEHHEM dKOHOMMYeckoit curyarun. JTioboii
YYACTHHUK TMpolecca HHBECTHPOBAHMS MOMKET OKa3aThCA B CUTYALUH, KO B CHITY SKOHOMHYECKHX MPHYUH OH HE CMOMKET
HaJUIekaluM 00pa3oM MCIONIHUTL CBOM 0DA3aTENLCTRA.

5.3. Poinounniii puck. 3TOT PUCK MPOSABIACTCS B HeONArONPUSTHOM M3MEHEHHH LieH (CTOMMOCTH) MPHHANNKALIHX BaM




DUHAHCOBLIX WHCTPYMEHTOB, B TOM 4MC/ie M3-3a HeONarompusATHOTO M3MEHEHHs MONMTHYECKOH CHTYaluH, peskoi
IeBaibBAllMM HALMOHANLHON BaMIOTHl, KPM3HCA PbIHKA TOCYIAPCTBEHHBIX JOJNTOBBIX 00A32TENbCTB, OAHKOBCKOTO M
BAIOTHOrO KPH3HCa, 0BCTOATENBCTB HEMPEOJOTHMON CHJIbI, MIaBHBIM 00pa3soM CTUXHIHHOIO H BOGHHOTO XapaKTepa, M Kak
CNeCTBHE, MPUBOJUT K CHHIKEHHMIO TOXOZHOCTH WITH Jiake yObITKaM. B 3aBHCHMOCTH OT BbIOpAaHHOMH CTPAaTErHi PEIHOMHBII
(ueHOBOIH) puck GyeT COCTOATh B YBEJMYEHHH (YMEHBIIEHHH) LeHbl (PMHAHCOBBIX MHCTPYMEHTOB. Bbl J0MKHBI OTAaBATH
cefe OTHEeT B TOM, UTO CTOMMOCTH TPHHAIICHKALLNX BaM (HHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PAcTH, TAK M CHIKATLCA, H
ee POCT B MPOIIJIOM He 03HA4aeT ee pocTa B Oyyuiem.

CnenyeT crieliMasbHO 00paTHThE BHUMAHHE Ha CIIEAYIONINE PhIHOYHBIC PHCKH!

5.3.1. BanioTuslii puck

BaioTHLIH PHCK MPOABNSETCS B HEONAronpuaTHOM W3MEHEHNH Kypca py6/is no OTHOLIEHHID K MHOCTPAHHON BamOTe, NpH
KOTOPOM BAalllM JIOXOABl OT BIafeHus (HHAHCOBBIMH WHCTPYMEHTAMH MOTYT OBITh MONBEPTHYTH MHOIALHOHHOMY
BO3JEHCTBHIO (CHUKEHHIO PEealIbHOM TOKYMATeNbHOH crocoOHOCTH), BCACACTBHE YEr0 Bbl MOKETE MOTEPATH YACTh A0X0/A, &
TaKKe NoHecT YORITKH. BamioTHEIT PHCK TAKKE MOMET NPHBECTH K M3MEHEHHIO pa3Mepa 00A3aTe/beTs M0 (PUHAHCOBLIM
MHCTPYMEHTAM, CBS3aHHBIM C HHOCTPaHHON BamOTON WJIM HHOCTPAHHBLIMM (DMHAHCOBBIMH HHCTPYMEHTaMM, HTO MOMET
MpUBECTH K YOBITKAM MK K 3aTPyIHEHHIO BOZMOYKHOCTH PAcCUMTLIBATECH 110 HUM.

5.3.2. IlpoueHTHBIH pHCK
Tposieisercd B HEGIArOMPUATHOM W3MEHEHMM MPOLEHTHOH CTABKM, BIUAIOLICH HAa KYpPCOBYIO CTOMMOCTH obJmuraunii ¢
(HKCHPOBAHHEIM JIOXOA0M. [IpOUEHTHBIE pHCK MoKeT ObITh OOYCHOBIEH HECOBMAJeHHEM CPOKOB BOCTpeboBaHus

(norawenus) TpeboBaHui W 0043aTENLCTB, a TaKKe HEOIHHAKOBOH CTENEHLI0 W3MEHEHHS TPOLEHTHBIX CTaBOK MO
TpeboBaHUAM ¥ 00A3aTENLCTBAM.

5.3.3. Puck OAaHKPOTCTBA SMHTEHTA AKIHIi

[lposiBnsercs B pe3KoM NAneHHM LEHbI aKUMif aklWOHepHOro o0uiecTBa, MPU3HAHHOTO HECOCTOATENILHBIM, WIH B
NpeABUICHHH TaKoil HECOCTOATEIbHOCTH.

Jlng Toro 4ToOBI CHHM3MTH PHIHOYHBIH PUCK, BaM clieflyeT BHMMATENILHO OTHECTHCh K BhIOOpY M jMBepcH(UKaunn
(MHAHCOBBIX HMHCTpyMeHTOB. Kpome TOro, BHHMATENLHO O3HAKOMBLTECH C YCIOBHAMM Ballero B3aUMOINCHCTBUL ¢
OB1ecTBOM I TOro, 4ToORl OUEHHTE PACXOMBI, ¢ KOTOPBIMHM OyAyT CBs3aHbl BafeHHe M onepauuu ¢ (MHAHCOBbIMH
HHCTPYMEHTAaMH H YGE,D,HTGCI:, B TOM, YTO OHH MpHUEMIEMBL 115 BaC W HE JIKMIIAKOT Bac OXKHAaEMOro BaMmH 10X04a.

5.4. Kpeautuniii puck. DTOT PUCK 3aK/IOYAETCSs B BO3MOMCHOCTH HEBBITOJIHEHNS KOHTPAKTHBIX W MHBIX 00A3aTENIbCTB,
TNPUHATEIX Ha cebs ApYTrHMH THLIAMH B CBA3M C BALIUMH ONEpaluaMu.

K YHUCITY KPEAUTHBIX PHCKOB OTHOCATCA CIEIYIOIIHNE PHCKH!

5.4.1. Puck nedosrra no o6 AMrauMsmMm 4 HHBIM J10JFOBLIM HEHHBIM Gymaram
3aKmoMaeTcss B BO3MOJKHOCTH  HEIUIATEKECTOCOOHOCTH HSMHTEHTa [OJTOBBIX LEHHBIX Oymar, 4TO TpHBENET K
HEBO3MOMKHOCTH WJIM CHIKEHHIO BEPOATHOCTH MOTACHTE €€ B CPOK M B [OJIHOM 00beME.

5.4.2. PHcK KOHTpareHTa

PHCK KOHTpareHTa — TPETHEro JWla MPOARIAETCs B PUCKe HeucronHeHus obazarenscTs mepel Bamu umu OOuecTBoM co
CTOPOHBLI KOHTPAreHTOB. OGIIIGCTBD MPUHUMAET MEPLI MO MHHUMHU3ALHKW PUCKA KOHTPAreHTa, OIHAKO HE MOXKET HCKIIKOUYNUThL
ero nonHocteio, OcobeHHo BLICOK PHCK KOHTpareHTa rnpu COBEPLICHHH onepaum"i, COBEpLIAEMBIX Ha HEOpPraHu30BaHHOM
puitke, 0e3 yuacTHs KITHPHHTOBBIX OpPraHu3aLuii, KOTOphle NPUHUMAIOT Ha cedsl PHCKH HEMCNONHEHHS 0DA3aTENbLCTR.

Bbl poikHbl oTnaBate cefe otuer B TOM, uTo Xxoti OOLlecTBO JeiicTBYeT B BaUIMX MHTEPEcax OT CBOEr0 MMEHH, PHUCKH,
KOTOPBLIE OH MPUHUMAECT B PE3YNLTATE TAKHX ILBﬁCTBHﬁ, B TOM YMCJI€ PUCK HCUMCNOJHEHHA HIIH HEHAJEKAIETO UCTIONHEHUA
00s3aTeNLCTB TPETHLUX JIMLL Mepen Oﬁ[[[eCTBOM, HeceTe Bbl. Bam CIIEAYET MMETE B BHUIY, YTO BO BCEX ClydasaX NCHENKHBbIE
CpelaCTBa KIIMECHTa XPaHATCH Ha 0aHKOBCKOM CHETE, W Bbl HECETE PHCK GBHKPUTCTBa GBI{KH, B KOTOpPOM OHH XPaHITC.

OuenuTe, TAe UMEHHO OYAYT XpaHUTbCA nepenaHHbie BaMu OOIeCTBY aKTHBBI, FTOTOBBI JIW BBl OCYILECTBIIATEL ONEpaLti BHE
LEHTPANW30BAHHON KIMPHHIOBOH HH(PACTPYKTYPHI.

5.4.3. Puck nHencnosiHeHus o0s3aTensers nepea samu O6ecreom

Puck neucnonnenusa OOMIECTBOM HEKOTOPBIX 0043aTeNLCTR Nepe BAMH ABNAETCS BUAOM PHCKA KOHTpareHTa.

O61ei obazannocTeio ObiecTra ArngeTCA 00A3aHHOCTL JelicTBORAaTH JOOPOCOBECTHO U B BAIUX HHTepecax. B octanbHOM
— OTHOIIEHHs MEXKAY KIHeHTOM W OOIMECTBOM HOCAT AOBEPUTENbHbBII XapaKTep — 3TO 03HAYAET, 4TO PUCK BeIDOpa

OBuiecTra, B TOM HKCE OLEHKH ero npodeccHOHANN3Ma, JICHKNT HA BAC.




JloroBop MOKET OMpenenaTh Kpyr (GUHAHCOBBIX WHCTPYMEHTOB, C KOTOPBIMH OyayT coBeplmiathcs OMepariu, W camu
omepalyu, npesycMaTpHBaTh HEOOXOIUMOCTb ONYHEHHA JTOMOJHHTENBHOTO COrachs ¢ Batieil CTOPOHbI B ONpPEIeNeHHBIX
cydasx, orpaHdunBas, Takum o0pasom, monHomouus OOmectsa. Bbl IOMKHBL OTAABATh cebe OTYET B TOM, UTO ECIH
JIOrOBOpP HE COJEPIKHT TAKMX WM MHBIX OrpaHuueHMid, O6mmecTB0 ObnajaeT IMHPOKMMM [PaBaMH B OTHOMICHHH
nepelaHHor0 €My WMYILIeCTBa — aHAJOTHYHBIMH BallMM NpaBaM Kak coOcTBeHHUKA. BHUMATENEHO O03HAKOMBLTECH C
JIOTOBOPOM [UIsA TOTO, YTOGB! OLEHHTh, KAKHE [TOJHOMOMHA MO HCMONB30BAHHMIO BALIEro HMYLIECTRA Bynert umets OB1IECTBO,
KAKOBBI MPARKJIA €T0 XPAHEHH, a TAKOKe BO3BpaTa.

O6mectso spasercd yrerHom HAY®OP, k koTopoii Bol MOkeTe 00paTUTLCA B Cliydae HapylleHHa BallHX Mpae W HHTEPECOB.
[CocynapcTBEHHOE PETyJMpOBaHWE W HAQ30p B OTHOINEHWH ASATEIbHOCTH 3MHTEHTOB, npogecCHOHANBHBIX Y4aCTHHKOB
pLIHKA LEHHBLIX Oymar, OpraHW3aToOpoB TOPrOBAM M JPYrHX (MHAHCOBBIX OpraHH3allMi OCYLECTBISCTCA LleHTpansHBIM
fankoM Poccuiickoil @enepauuu, K KOTOPOMY Bbl Takke Moxere ofpaliarbcsi B CIyvac HapyUICHHs BallMX Mpas H
nHTEpecoB. [ToMUMO 3TOTO, Bl BrpaBe 00pallaThca 3a 3alMTOl B CyACOHEIE i IPABOOXPAHNTE/ILHBIE OPraHbl.

5.5. TloAMTHYECKHil PHCK - PHCK (MHAHCOBBIX MOTEPD, CBA3AHHEIN C HIMEHEHHEM MONMTHYCCKOH CHTYaUMH B Poceuu.
Haubonee panmkaibHble H3MEHEHHs MOTYT NPUBECTH K OTKa3y WITH OTCPOUKE HCMONHEHHA IMUTEHTAMH CBOHX 00s3aTeNLCTB
MO LEHHBLIM OyMaraM, K OrpaHHUeHMIO OMNpEeNeHHBIX (Hanpumep, HHOCTPAHHBIX) WHBECTHLMH, a4 BO3MOKHO W K
KOH(UCKALMK MO0 HALMOHAIM3ALIMM UMYIIECTBA OMPE/IE/IEHHBIX KATerOpHii HHBECTOPOB.

5.6. Ilpapopoii puck - CBs3aH C BO3MOXKHBIMM HEraTMBHBIMM TOCISIACTBHAMH YTBEPHKACHHA 3AKOHOIATENbCTBA WIH
HOPMATHBHBIX aKTOB, CTAHJAPTOB CAMOPETy/IHUPYEMbBIX OPraHW3auuid, PeryJMPYOIMX PHIHOK LEHHBIX Oymar, WM uHbie
OTPACIH IKOHOMMKH, KOTOPbIE MOTYT IIPHBECTH K HErATUBHLIM U151 BAC MOCTSACTBHAM.

K NpaBoBOMY PHMCKY Takxe OTHOCHTCS BO3MOMHOCTE M3MCHEHMA MpaBHJl pacyeTa Hallora, HalloroBbiX CTABOK, OTMEHbI

HaJIOrOBBIX BEIYETOB M Jpyrue U3MEHEeHHWs HAJIOroBOro 3aKOHOAATENBCTBA, KOTOPBIE MOTYT NMPUBECTH K HETATUBHBLIM JUIA BAC
NMOCNeACTBHAM.

5.7. Puck HAJIOTOBOr0 3aKOHOJATENLCTBA - PHCK (GMHAHCOBLIX NMOTEPb, CBA3AHHBIN C M3MEHEHHEM CYLIECTBYIOLIErO
MOps/IKa HANOro0bN0KeHHA onepaluil Ha PUHAHCOBBIX PHIHKAX.

Eciu Bel Hepesupent P, TO [AOMKHBI TaKkke YYWTBIBATL PHCK, CBA3AHHBIA € PAaCTOPKEHHEM WM M3MEHEHHEM
MEX/IyHApOIHBIX cormamenuit 06 u3bexannn ABOWHOTO HANOrOOGNOKEHMS, YTO MOKET HEGNaronpuATHO NOBIHATE HA
Baliie npaBoBoE MOJNOMKEHHE KAk HepesnaenTa PQ, ubs AeATeNbHOCTh MOANALALT MOJ| ACHCTBUE COMNAIIEHHSA, HA OCHOBAHHH
KoToporo Bel monyvany kakwe-nnfo HaloroBee NbrOTH U MPEHMYILECTBRA.

5.8. BamoTHBIH pHCK -TIPOABNAETCA B HeONArONMPHATHOM HM3MEHEHHH Kypca pybns no OTHOWEHHIO K MHOCTPAHHOH
BAIIOTE, MpPH KOTOPOM BdalIM [N0XO0JBl OT BlIAACHHUA CbMI-EaHCOEbIMPI MHCTPYMEHTaAMH MOTYT OLITE MOABEPTHYThI
MHIALMOHHOMY BO3IEHCTBHIO (CHWKEHHIO peanbHOH nokynaTeibHOH CMOCOOHOCTH), BCIEICTBME YEro BBl MOKETE
noTepaTh YaCTh JOXOJAA, @ TakkKe MOHecTH yOBITKH. BamiOTHEIA pHCK TaKkiKe MOMET MPUBECTH K M3MEHEHMIO pasMmepa
06513aTeNBCTB MO (PMHAHCOBBIM MHCTPYMEHTAM, CBS3aHHBIM ¢ HHOCTPAHHON BaIOTON WIIH WHOCTPAHHBLIMH (PHHAHCOBBIMH
WHCTPYMEHTAMH, HTO MOKET TIPUBECTH K YOBITKaM WITH K 3aTPYIHEHHIO BO3MOXKHOCTH PACCUHTLIBATLCA MO HHM.

5.9. OnepaunoHHBIA puek -3akiiovaeTcs B BO3MOXKHOCTH MPHYMHEHMA Bam YOBITKOB B pe3ynbTare HapyLleHHs:
BHYTPeHHHX npouenyp O6mectsa, ommbok M HenoOPOCOBECTHBIX JelicTBuil ero coTpynHukos, cOoeB B pabote
TexHuyeckux cpeacts OBlecTsa, ero napTHepoB, HHPPACTPYKTYPHBIX OpraHu3aluii, B TOM YHCIe OPraHu3aTOpOB TOPTOB,
KJIIMPUMHIOBBIX OpraHu3alliii, a Takike ApPYyrux opranusaumii. OnepauroHHbIH PUCK MOMKET HCKITIOUHTL WM 3aTPYIHUTE
COBEpLIeHWe orepaluii U B pe3ybrare NpUBECTH K yOBITKaM.

O3HAKOMBTECH BHMMATEJILHO C AOroBOpoOM 11 TOrO, yToObl OLEHWTH, Kakue H3 PUCKOB, B TOM YHUCNIE€ PHCKH KaKHX
TEXHHYECKHUX 06063, HECEeT OGUJ.GCTBO, a KaKue M3 PUCKOB HECETE BhI.

5.10. Pucku, cBsi3aHHbIE ¢ HHAUBHAYAIbHLIMH HHBECTHUHOHHBIMH cueramu’

1 s
H]JHMGHSIETCSL CCJIM 3aKMOYACMBIH KITHCHTOM J0TOBOD CBA3AH € BEACHHEM HHAWBHAYAIBEHOTO HHBECCTHLIHOHHOIO CHeTa.




3akmoyaemMblii BaMH JIOTOBOpP CBA3aH C BEICHHEM HHIMBHIYa/lbHOTO WHBECTHLHOHHOIO CHeTa, KOTOPbIHA NO3BOJIAET BaM
MOJYYHTh WHBECTHUHOHHBIH HANOroBbid BbIYeT. Bce PUCKH, KOTOPbLIE YNOMAHYTLL B macrosiied [lexknapaunu, uMeOT
OTHOMIEHHE W K HHIMBHIyanbHbIM MHBECTHLMOHHBIM CHETAM, OJHAKO CYLIECTBYIOT OCODEHHOCTH, KOTOpbIE HEOOX0AMMO
3HaTH ANS TOro, 4ToGbl BOCMOMAB30BATHCA HAIOIOBBEIMH TMPEMMYIIECTBAMH, KOTOPHIE MNPEAOCTaBIAOT TakWe CHETd, M
WCKTIOUUTE PUCK NULIMTLCA TAKUX TPEHMYLIECTB.

CylecTBy€T JIBa BAPHAHTA HHBECTHIIHOHHBIX HAIOTOBBIX BhIYETOB!

1) «Ha B3HOCY, MO KOTOPOMY Bbl MOXKETE €XerofHo o0pallaTbes 3a BO3BPATOM YNJau€HHOTO MOJOXO/HOro Hallora Ha
CYMMY CEaHHOTO BaMH B3HOCA, HO J0JKHBI OyeTe YIIaTHTh MOJOXO0IHbII HANOT Ha I0XO0/l, HCYHCIICHHBIH NPH 3aKPBITHH
MHIMBHYabHOTO MHBECTHLIMOHHOTO CHETa;

2) «Ha U3BATHE CPEICTB CO CUETay, 10 KOTOPOMY Bbl HE CMOXETE MOJIyyaTh eKEeroJHbli BO3BPAT HAnOra, HO Bynere
0CBOOOKAEHBI OT YIUIATHI TOOXOHOTO HAJIOTA MPH W3LATHH CPEACTE ¢ HHIHBHIYANLHOrO MHBECTHIIMOHHOTO cyeTa.

O6paTiTe BHUMaHHE Ha TO, YTO Bbl CMOXKETE BOCTIONB30BATHCA TOJIBKO OJHHM H3 BAPHAHTOB HHBECTHLUHOHHOTO HAJIOrOBOro
BEIYETA, 3TO 3HAYHT, YTO €CIIH BhI XOTA Obl OIHAMKIE! BOCIIONE3YETCh HHBECTHLIMOHHBIM BBIYSTOM «HA B3HOC), TO HE CMOXKETE
BOCMIONB30BATECA MHBECTHLHMOHHBIM BBIMETOM «HA W3BATHE CPEICTB», YTO MOMKET JIMIIHTL BAC BCEX MPEHMYLLECTB 3TOrO
papuanTa. OnpeaennTe NPeanoYTHTENBHBI AN Bac BapHaHT, 06CyaUTe JOCTOMHCTBA H HEJLOCTATKH KAXIOr0 BapHaHTa C
O61eCTBOM M (MJIH) KOHCYJIBTAHTOM, CMELHATN3NPYIONIHMCS Ha COOTBETCTBYIOUIMX KOHCYIbTALHAX.

Bam creoyeT MMeTh B BMAY TaKike TO, UTO €CJIM Bbl MPEKPATHTe Ball JIOTOBOP paHee TPex JeT, TO HE CMOKeTe
BOCTIONIB30BATBCS OMMCAHHLIMHM HHBECTHIIHOHHBIMH HANOTOBBLIMH BBIYETAMH, H, B CIIy4ae €Cili Bhl MONb30BAHCE BHIYETOM
«Ha B3HOCY, BBl DyjeTe 06s3aHbl BEPHYTH rOCY1aPCTBY BCE CYMMBI BO3BPALLCHHOIO BAM Halora.

OO6uecTBO HE 3HAET O BamleM BhIOOpe BApMaHTa WMHBECTHLMOHHOTNO HANOTOBOTO BhIYETA W HE Y4YacTBYeT B BallHX
OTHOLLIEHHUSIX C HAJIOTOBOH CIyKOOi.

O6paiiaeM BHUMAHHE Ha TO, YTO Bbl MOYKETE MMETh TONBKO OJWH MHAWBHIYANBHEIH MHBECTMUMOHHBIH cuet. OTKpbITHE
HECKONBKMX WHAMBUAYANBHEIX HHBECTHIMOHHBIX CHETOB Y OJHOTO UIM y pasHbIX NpoecCHOHANBbHBIX YYaCTHUKOB PhIHKA

LHEHHBIX 6ymar MpUBECOET K TOMY, YTO Bbl HE CMOIKETE BOCHOJIL30BATLCH HWHBECTHUHOHHBIM HAJOTOBLIM BbLIYETOM HH IO
OJIHOMY H3 HHX.

5.11.Puck ucnonb3oBanusi HHGOPMAUHH HA (PUHAHCOBBIX PBIHKAX - PHMCK ()MHAHCOBBIX [OTEPb, CBA3aHHBIH ¢
MCIOJIb30BAHUEM KOPTOPaTHBHOI HHpOpMaLMK HAa PUHAHCOBLIX PhIHKAX.

TTockonbKy HHpOpPMALMS MOCTYTACT U3 PasHLIX HCTOUHHMKOB, HEBO3MOMKHO BCELIENO MONAraThCs 3@ aKTyalbHOCTh, TOHHOCTD
W IOCTOBEPHOCTh MOJydaeMoil WHMOpMALH Kak B LIENOM, Tak W B yacTH. CyHIECTBYET PHUCK MONYUeHHs HENOCTOBEPHOI
MH(OPMALIMH, UCTIOIL30BAHNE KOTOPOH MOXET NPUBECTH K HAPYLISHHIO HHTEPECOB HHBECTOPA.

Heo0X0muMO YUUTEIBATE PA3IHYHE CTAHIAPTOR W MOAXO/I0B B MOATOTOBKE M MPEAOCTaBICHUH HHOPMALIH, HCTIOIB3YEMBIX
B Poccuiickoit @epepaunu, U B Apyrux crpaHax. Hampumep, poccuiickue cTaHAapTel H MPHHLKIMEL OyXTranTepcKoro yvera

MOIYT CHIJIbHO OTIHYaTbCA OT MEXIYHaApOOHBIX, 4YTO 3aTPYAHACT BO3MOMKHOCTb A/IEKBATHON OLEHKH PE3YNLTATOB
JIeATEeNbHOCTH KOMITaHWH.

Bbl 1OMKHBI 0CO3HABaTh, 4TO HeoOxonnmas Bamu uH(OpMALMs MOMKET MOCTYNATH C ONPEAENEHHLIMH 3aIEPKKaMHU, 4TO
MOXKET TPUBECTH K HETNPABHIIBLHOH OLEHKE OOCTOATENHCTB MHGO K HEBO3MOIKHOCTH MX OLEHKH., BO3MOMKHBI H3MEHeHNs

MpelocTaBleHHOH paHee WHGOPMALIMK, €€ NepecMoTp M YTOUHEHHE, YTO MOKET NPHBECTH K BBIHY)KAEHHOI MepeoLeHKe
0BCTOATENBCTE, OLEHKAa KOTOPLIX 0a3upoBRanack Ha Takoi HHdopMamu.

5.12.PucK MHBECTHUHMOHHBIX OFpAHHYEHHMH - PUCK, CBA3aHHLIH ¢ OrpaHHYeHWAMHM B O0palleHHH leHHEIX Oymar. B
3aKOHOJATENLCTBE MO0 B JIOKYMEHTAX JIMHUTEHTOB LEHHBIX OyMar Moryt ObITh MpeiycMOTPEHbl OIpaHW4YeHWs W/UIH
HEODXOAMMOCTL NOMYYEHHA MPeARAPHTEILHBIX 000PEHHH MK paspenieHuil Ha C/Ie/IKY ¢ LeHHBIMH OyMaraMmm 3MUTEHTA.

Heobxomumo yunThIBaTL BO3MOMHOCTH CYLIECTBOBAHHMS TAKHMX OrpaHMueHMH. B ciyuae HecOBMOMEHHS YKA3aHHBIX
TpeboBaHMI BO3MOXKEH OTKA3 B NPU3HAHKK 32 MpHOGpeTaTeneM LeHHbIX Gymar ero npas, a TaKike NPU3HAHKME 3aKII0UEHHBIX

CHENOK HeACHCTBUTENLHBIMU 1 TPHMEHEHHE N0CNEICTRBII TAKOro NPU3HaHHs (KaK MpaBuio, BO3BPAT BCETO MONYUEHHOTO 110
CHenKe).




5.13.PHCK MHHOPHTAPHOIO MHBECTOPA - PUCK (MHAHCOBLIX N0TEPh, CBA3AHHEIN ¢ NOCTATOUHO CNaboi 3alUHIIEHHOCTBIO
MUHOPUTAPHOrO MHBECTOPA, MMEIOLEr0 He3HAUNTENBHBIH NaKeT UEHHBIX OyMar SMHTEHTA.

[IpaBa No UeHHLIM Gymaram Takke MOTYT GbITh OFpaHHUEHBI, YTO HE MNO3BONUT 06janaTh BCei NOAHOTOH HHDOPMALHH O
COCTOSHMM 3MHTEHTOB M MHOH MHdopMalueli, koTopas morna Obl ObITL HHTEpPeCHa BRANENbLy JUIl HHBECTHLIMOHHOH
nesTensHOCTH, B0 ANA Leneil ocyllecTBISHHs CBOMX IpaB Kak Bhagenbla LeHHbIX Oymar. MHTepeckl MHHOPHTApPHOTO
aKIMOHEPH! 3alIMINeHE] 0CTATOUHO cnafo ¥ UMM yacTo npexedperaroT. Bennka aBTOHOMHOCTb MCIOIHHUTENBHBIX OPraHoB
IMUTEHTOB H BO3MOMKHOETEL MX KOHTPOIS CO CTOPOHH! BNANENBLER UEHHBIX OyMar orpaHH4YeHa, TOCAeHIEe HacTO HE TONBKO
HUKaK He KOHTPONMpYIOT M He MOTYT BIMATH HAa PELUCHHS MCTIOMHWUTENBHBIX OPraHOB IMHTEHTOB, W ObiBalOT cnabo
OCBEIOMIIEHb] O TAKHX PELIeHMAX.

5.14. PHCK JIHKBHAHOCTH. DTOT PUCK MPOABIAETCA B CHIKEHNHH BO3MOKHOCTH Peain30BaTh PHHAHCOBEIE HHCTPYMEHTBI M0
HeoOXOAMMOil 11IeHe H3-3a CHIDKEHMA cripoca Ha HUX. JIaHHLIH PUCK MOXKET MPOABUTHCA, B YACTHOCTH, NPHU HEOOXOAMMOCTH
OBICTpOit Mpoaaky GUHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX, CBA3AHHBIX CO 3HAUMTENbHBIM CHHXEHHEM HX CTOMMOCTH.

5.15. PucK B3HMAHHSI KOMHCCHOHHBIX M APYTHX cHOPOB- pUCK (DUHAHCOBBIX MOTEPh, CBA3AHHBIN € MONHOH WM YaCTHIHON
HEOCBEIOMIEHHOCTBIO 00 M3JEPXKKaX, CBA3AHHBIX C OCYLIECTBICHUEM ONepaltil ¢ MHCTpYMeHTaMH (JMHAHCOBOTO PBIHKA.
[lepen HadamoM MpPOBEIEHMs TeX MM HHBIX (UHAHCOBBIX Omepalmii TpebyeTcs NMPHHATL BCe HeOOXOAMMblE MEpPBI IUIf
HOJIYHEHHs YEeTKOrO NpeicTasieHis 000 BceX KOMMCCHOHHBIX W MHBIX cOopax, koTopele OyayT B3uMaThbes. PazMepsl Takux
cOOPOR MOTYT BBIYHTATHLCA W3 YUCTON MPUOBITH WM YBENTHYHBATH PACXOLI.

5.16. Puck HepocTHXeHHS MHBECTHLHMOHHLIX Uejeli- HET HUKAKOH rapaHTHH B COXPAHEHWHM WM YBEJWYEHHMH KanuTasa.
Bo3mM0OKHO NOTEpAThH HacTb WM BeCh KalMTas, BIOKEHHbIH B (MHAHCOBBbIE akTHBLL. HeoOxomumo camMOCTOATENBHO
OCYIIECTBIATh BHIOOP THMA MOPYHYEHHS HA COBEPUICHHE CHENOK W WX MapaMeTpoB, HAWMyYIMM o06pazoM OTBEHaroInX
LHeJsIM M 3a71a4aM MHBECTHPOBaAHUA, CAMOCTOATEILHO HECSA OTBCTCTBEHHOCTL 3a CBOH BbIGOp, €CJIM MHOTQ HE YCTaHOBJIEHO
JIOTOBOPOM (HarpuMep, Npu JoBepuTelbHOM yripasieHun ObuiecTro Deper Ha cebs 3Ty OTBETCTBEHHOCTD).

5.17.Puckn, cBsi3aHHbie ¢ JeiicTBHAMH / Oe3eiicTBHEM TPeTbUX JHI- (PYHKUHOHMPOBaHHE (DUHAHCOBBIX PBIHKOB
NPENoJIaraeT JesTeNbHOCTh PAja Npo(eccHOHaNbHBIX YYaCTHMKOB PBIHKA LEHHBIX Oymar M WHBIX HOPHIMYECKHX JHIL,
SBIAIOMINXCSA TPETEMMHU JIHLUAMHM 110 OTHOWEHUIO K OOLIECTRY; OJIHAKO UCNONHEHHE 003aTENLCTB M0 CENKAM B HEKOTOPLIX
cly4asX Moxer ObITh HEBO3MOXKHO Ge3 OCYIIeCTBIEHHMA TakMMH TPETBHMH [MLAMH OMNpPENENEHHBIX HOPHAMYECKHX M

daxTuyecknx aeHcTBH. B 9THX cliyuasx CyLECTBYET PUCK HEBO3MOMKHOCTH CBOEBPEMEHHOTO MCTIONHEHUS 00A3aTENILCTB 110
caenKaMm.

5.18.Puck npoBeaeHust 31eKTPOHHBIX ONMepaluii- PUCK MOTEPb, BOSHUKAIOUIMX B CBA3H C HCIOJL30BAHHEM KOHKPETHOI
anektpoHHoil Toproeoit cucremsl (TC).

Onepaumu (cnenku), NPOM3BOAMMBIE Hepe3 Ty WM MHYIO 3NeKTPOHHYIO Toprosyio cuctemy (TC), MOTYT OTIHMYaThCs He
TONBKO OT OMepauui, OCYIECTBAAEMBIX TPAaAMLUMOHHBLIMK MeTOoJamMH (T.e. TIPH HAJIWYHUH HEMOCPEACTBEHHOIO KOHTAKTa
MEXKIY MpojaBuoM u nokymarenem, Knuentom u OOmecTBoM), HO W OT onepanuii, MPOM3BOANMEIX Hepe3 ApyrHe
snextponueie TC. B cnyuae ocymecTsnenns Bamu Tex M WHBIX CIAENOK Yepe3 Kakyr-muoo anektponuyto TC,Bel Moxkere
NOJBEPraThCa PUCKaM, CBA3AHHLIM C paboToi Takolf cHCTeMBbl, BKJO4Yas €e NPOrpaMMHbBIE W annapaTHble CPeacTsa.

Pesynbratom jioGoro c6os B paboTe SMeKTPOHHON CHCTEMBI, MOJKET CTATh HEKOPPEKTHOE, HECBOEBPEMEHHOE BLINOJNHEHNE
Kakux-nbo Baluux nopyyeHuii Wik WX HEBLINONHEHHE BOOOLIE.

5.19.PucK oCymIeCTBIICHHS! 9JIEKTPOHHOTO TOKYMEHTOOB0POTA - PUCK, CBA3AHHBINH ¢ BOIMOMKHOCTBIO MOTEph NpH obMeHe

coobiuennsimu Mexy ObimectBoM i Bamu kak KiieHTOM MOCPeACTBOM 3/1eKTPOHHBIX (haiifioB ¢ HCMOMB30BAHHEM CHCTEM
NEKTPOHHON MOYTHI.

Hcenonszoeanne HE3aAMIIEHHbIX KaHaloB  CBS3H, TaAKHUX Kak  3JIEKTpOHHAsA no4ra, MOKET  TPHBECTH K

HECAHKIMOHMPOBAHHOMY JNOCTYMY TPETBHX JIML K NOJy4aeMoii / nepenaBaemMoil MHGOPMAIMH, B CBA3M C YEM PEKHM
KOH(DMACHUMANBHOCTH NepeiaBaeMoii / nonyuaemMoil uHhopMalu MoskeT ObITh HapymeH. JlaHHble oGCTOATENLCTEA MOTYT




NMPUBECTH K BOSHMKHOBEHHWIO y Bac yOBITKOB, CBA32HHBIX C HENPaBOMEPHBIM MCTONB3OBAHWEM TPETHUMH JIHLAMHU
noNyueHHOM HH(pOpPMaLKMK O IPOBOAMMBIX Bamu cjienkax, onepauusx 1 ceeieHHA o Bac unn Baumx akTueax.

5.20.Puck ©OaHKOBCKOI CHCTeMBI - pPHCK (MHAHCOBBIX TI0Teph €O CTOPOHBLI HHBECTOPA, CBA3AHHBLIN ¢
HECBOEBPEMEHHBLIM HCTIOJIHEHHEM H/WIIH HEHCTIOIHeHHeM 1J1aTexed no Banmium onepaunsam.

Pacyersl CTOpoH Mexay coboii, a Takike ¢ APYrHMH cyOhekTamu NpaBoOTHOMICHHH, BOSHHKAIOWIME B paMKax HCMOITHEHHA
JIOTOBOPOB MEKLY HAMH, OCYIIECTBISIOTCS Yepes KIMPHHTOBYIO OPraHu3aliio, 00CIyKUBAIOIHE DAHKH, HHBIE KPELUTHBIC
yupekIeHUs, ABIAIOLIMECS IeMEHTaMU JEHEMHBIX PACUETHBIX CHCTEM, A TAKXKe MOCPE/CTBOM PacyeTHO-0NepalHoHHbBIX
noapasgenennii Lentpansnoro banka PP (PKII, OIEPY), kotophie MoryT ObiTh 3a7€HCTBOBAHBI B pacHeTax. Kak
pE3yJbTAT, BO3HUKAET PHCK HECBOEBPEMEHHOIO CMOMHEHHS /WM HEMCIIONHEHHA MIaTeKeH, YTO MOKET MPUBECTH Kak K
YBeJIMUEHHIO CPOKOB PACUETOB, TaK M K BO3MOXKHOM M0Tepe AEHEKHBIX CYMM, SBJISIOLIMXCA OOBEKTAMM TAKHX [1ATEKEH.

6. Pucku, cBA3AHHBIE C ONEPAUHAMH ¢ HHOCTPAHHBIMH IEHHBIMH OyMaramu
Bam criefilyeT BHUMATENBLHO OTHOCUTBLCS K ONepaluaM ¢ HHOCTPaHHBIMH LIEHHBIMH Gymaramu. Onepalmsam ¢ HHOCTPAHHBIMH

LEHHBIMH OyMaraMu TpHUCYIIM oOUIMEe PUCKH, CBA3@aHHbIE C OMNEPAlMAMHM Ha (HHAHCOBBIX PBIHKAX €O CIAEAYIOUMMH
0COOEHHOCTAMU:

* CHcTeMHBIe pHCKH. TIPUMEHUTENLHO K HHOCTPAHHBIM LEHHbIM GyMaram CHCTEMHBIE PHCKH, CBOHCTBEHHbIE POCCHIICKOMY
()MHAHCOBOMY PBIHKY JOTIONHAIOTCA aHAJOrMYHLIMH CHCTEMHBIMH PHCKaMH, CBOHCTBCHHBIMH CTPAHE, Iie BLIMYLIEHBI HITH
obpallaroTcs COOTBETCTBYIOLIME WHOCTPAHHbIE LieHHbIE OymMary w/wiu uHbie (MHAHCOBbIE WHCTPYMeHTHl. K OCHOBHBIM
(axTopaM, BAMSIONIMM HA YPOBEHb CHCTEMHOrO PHCKa B 1Ll€NIOM, OTHOCATCA MONMTHYECKAs CHTYalus, OCOOEHHOCTH
HalMOHANBHOTO  3aKOHOJATENLCTBA, BAMIOTHOIO  PEryNHPOBaHMS W BEPOATHOCTh MX  H3MEHEHMd, COCTOSHME

roCy[apCTBEHHBIX (DMHAHCOB, HATMYHE W CTENeHb PasBUTOCTH (MHAHCOBOW CHMCTEMBI CTPaHbl MECTa HAXOXAEHHA WA,
00s13aHHOTO MO MHOCTPAHHOM LieHHOH DyMare.

Ha ypoBeHb CHCTEMHOTO PHCKA MOTYT OKA3bIBATH BIUAHHE W MHOIME JpYyrue (paKTopsbl, B TOM HYHCIE BEPOATHOCTL BBELSHH
OrpaHUYeHMii Ha WHBECTHLMM B OT/ElbHblE OTPACIM OKOHOMMKM MM BEPOATHOCTL OILHOMOMEHTHON /leBaibBaLHM
HALMOHANBHON BamoTel. OBIENPUHSTOR HHTErpanbLHOH OLEHKON CUCTEMHOrO PHCKAa WHBECTULIMH B HHOCTPAHHYIO LEHHYIO
Gymary SIBIAEeTCS «CyBepPEeHHBI PEHTHHTY B WHOCTPAHHOH MW HALMOHANBHON BanioTe, NPUCBOEHHEIN CTpane, B KOTOPOI
3aperucTpPUpPOBaH IMHUTEHT, MEXKAYHAPOAHEIMU peiiTHHroBbIMU areHTcTeaMu MOODY’S, STANDARD & POOR'S, FITCH

IBCA. Oanako ciefyeT MMETh B BULY, YTO PEHTHHTH SBISIOTCS NUIIL OPHCHTHPAMH M MOTYT B KOHKPETHBI MOMEHT HE
COOTRETCTBOBATE PealibHOM CUTYaLMH.

B cnyuae coBeplueHus ClIeJIOK ¢ MHOCTPAHHBIMH OEMO3UTAPHEIMM PACTIHCKAMH, MOMMMO PHCKOB, CBSI3@HHBLIX C IMHTEHTOM
caMKX PAaclUcoK, HeoOXOOMMO YUMTBIBATE M PHCKH, CBA3aHHLIE C DMHMTEHTOM MPEICTABAAEMBIX NAHHLIMHM PAcMHCKaMH
WHOCTPAHHBIX LHEHHBIX Oymar (Kax npaBuno, KpeaAUTHbIX OpraHu3anuii).

B wuacrosiniee BpeMsi 3aKOHOJATENLCTBO paspellaeT POCCHHCKMMM WHBECTOPaM, B TOM YHC/E He SBIAIOLIMMHCA
kBamMULUMPORAHHBLIMH, MPHOBPETEHNE AOMYIIEHHBIX K MyOIMUHOMY pasMemieHnto U (Wiu) mybnuuHoMy oOpalleHHiO B
Poccuiickoii @emepalii HHOCTPAHHBIX LEHHbIX OyMar kak 3a pyOexoM, Tak v B PoccHM, a TakKe MO3BOMAET YUET MpaB Ha
Takue UeHHble Oymard poccHiCKMME Jeno3uTapusMu. Mexay Tem, CYNIeCTBYIOT PHCKH W3MEHEHHs pEeryJsTHBHBIX
MOAXOJ0B K X BJAIEHHIO 1 0OpAIeHHIO, @ TAKXKe K YUeTy MpaB Ha MHOCTpaHHble PUHAHCOBbIE HHCTPYMEHTHI, B Pe3y/ibTare
4ero MOeT BOSHHKHYTh HEOOXOAMMOCTE MO UX OTHYKASHHMIO BONpeKky Balium nianam.

= [IpagoBbie puckH. [Ipu npuobpeTeHnd HHOCTPAHHBIX LEHHBIX OyMar HeoOXoauMo OT/apaTh cebe OTYEeT B TOM, YTO OHH
He Bcerja sBJISIOTCA aHaNoraMu poccHiickux neHHsix Oymar. B mobom cnyvae, npeaocTapnsemsle N0 HUM NpaBa | NpaBuia
WX OCYIIECTBIEHHS MOTYT CYIIECTBEHHO OTIHYATLCA OT MPaB [10 pOCCHACKUM LIEHHBIM OyMmaram.

BosmoxnocTn cyaebHoll 3amuTel NpaB Mo HHOCTPAaHHBIM 1@HHbIM OymMaraM MOTrYT ObITh CYLIECTBEHHO OIrpaHUHMEHBI
HeoOXOMMMOCTBIO obpalleHns B 3apyOexibie cylebHble M IPABOOXpAHHUTENLHBIE OPTraHbl M0 YCTAHOB/ICHHBIM MpPABUIIAM,
KOTOPBIE MOTYT CYLIECTBEHHO OT/IMYaTLCA OT AeicTBylommx B Poccuu. Kpome Toro, npu onepaumsx ¢ MHOCTPaHHBIMU
HEHHbLIMH 6yMﬂl'ElMH HHBECTOp B OonbIIMHCTBE Cly4YaeB He CMOMXKET nojaratbCd Ha 3allMTy CBOMX TIpaB W 3aKOHHbIX




MHTEPECOB POCCUHCKHMH YITONHOMOYEHHBIMH OPTaHaAMH.

* PackpbiTHe uH(popmauuu. Poccuiickoe 3aKOHOJATENbCTBO JIOMYCKAET PACKPBITHE HHPOPMAlMH B OTHOLICHHH
MHOCTPaHHBIX UEHHBIX GyMar 1o mpauiam, AHCTBYIOLIMM 3a pyGeKOM, H Ha @HTIHACKOM sA3bIKe. Bbl JOMKHBI OUEHHTH
CBOIO FOTOBHOCTb aHAIM3MPOBATh MH(OPMALMIO HA AHTIHHCKOM A3bIKE, a TAKKe TO, MOHMMaeTe ju Bel OTIHUMA MeXIy
MPUHATBIMH B Poccuy npasunamy GHHAHCOBOI OTYETHOCTH, MEXKyHAPOAHBIMHM CTAHAAPTAMH (HHAHCOBOIH OTUETHOCTH HIlH
npaeuaaMi (PHHAHCOBOH OTYETHOCTH, 10 KOTOPBIM MyGIMKyeTCst HH(OPMALA IMHTEHTOM MHOCTPAHHBIX LIEHHBIX Oymar.

Takxe poccuiickWe TOProBele CHCTEMBl W (M/M) OpOKEpbl MOTYT OCYIUECTBIATH TEPEBOA HEKOTOPBIX NOKYMEHTOB
(nHpopMaLKK), PACKPHIBAEMBIX HHOCTPAHHBIM 3MHTEHTOM i YN0OCTBA WHBECTOPOB. B 3TOM Ciyvae MEPEBON MOWKET
BOCTTPUHMMATLCH  MCKJIOUMTENBHO Kak BcrioMmoratensHas uHpopmauua K OQMUHATBHO PACKPHITBIM - JOKYMEHTaM
(MHopManuK) Ha MHOCTPAHHOM A3blKe. BBl JODKHBI YHHTHIBATH BEPOSTHOCTh OWMOOK MEpeBOjuHMKa, B TOM HHCE

CBA3aHHBIX C BO3MOKHBIM pa3/iM4HbIM MEPEBOAOM OIHHX H TEX XKe MHOCTPAaHHBIX CJIOB H cbpa3 WKW OTCYTCTBHUEM
OGH.IGI'IPHHHTOFO PYCCKOro 3KBHBaJIEHTA.

7 PHCKH, CBSI3AHHBIE C YYETOM M XpaHCHHEM JeHEeKHBIX CPEACTB HHBECTOpA

Hmwxke O6mecTBo uudopMUpyeT Bac 0 MOTEHUHANbHBIX PUCKAX, CBA3AHHBIX C YUETOM M XpaHeHueM Bammx AeHemHbIX
CPENCTB, KOTOPBIE MOTYT UMETH MECTO B CBA3M ¢ okasaHueMm Bam (OGIIECTBOM WM TPETEUMHU NHLAMK)HUHAHCOBBIX YCIYT,
410, OAHAKO, He ocsoboxmaer OOUWIECTBO OT OTBETCTBEHHOCTH mepen Bamu, ecnu neificteus / 6esneiictee Ob6mecTra

[IPHBEIO K HEHCTIOMHEHHIO, HEHA/UIEKAIIEeMY WM HECBOEBPEMEHHOMY HCTIOJHEHHIO ObuecrsoM Bamux nopy4eHnit unn
HMHBEIX 00s3arenscTs O0mecTna.

JleHeskHBIE CpelcTBA, TepelaBaeMbie OpoKepy I HMcnoiHeHms u (i) obecredeHus wcnojHeHus 00s3aTeNbCTB,
JOMYIEHHBIX K KAMPHHTY, OYIyT YYWTHIBATHCA MMHA [EHEKHOM cueTe (cueTax), OTKPLITOM (OTKPBITHIX) B KPEAWUTHBIX
OpraHu3aLugsX BMECTe C IEHEKHBIMH CPEJCTBAMM APYrHX KIMeHTOB. YueT Bainx feHeKHbIX CPEICTE HA IEHSKHOM cueTe
BMECTE C AEHEKHLIMK CPEACTBAMH APYTHX KIMEHTOR Opokepa MOXKET HeCTH B ceDe PHCK 3alepkKKH Bo3BpaTa Bam neHexHbIX
CPEJICTE, HJIH HECBOEBPEMEHHOTO HCMOMHEeH!sT Balix nopyyeHnii, WM HENCNOIHEHHA BOSHUKIIUX BC/IENICTBHE HCTIONHEHHS
Bamero Mopy4ueHuA 06H3&TeﬂbCTB, BBI3BAHHOrO OIIUOOYHBIM crucaHuem BalMx AEHEKHBIX CpeacTB IO MOPYHEHUIO

IpYToro KiMeHTa Gpokepa B pesyJbTare JOMYLIeHHs ONepaloHHOM omubku coTpyaHukamu Opokepa ik cbos B pabore
COOTBETCTBYIOLIErO MPOrpaMMHOr0 o0ecTiedeHus.

B ciy4asx, MpelycMOTPEHHBIX TMPHMEHWMBIM 3aKOHOAATENLCTBOM M JjorosopoM, OOmectro no Bamemy rpebosanuio
OTKPOET OTAE/bHbIN JEHEKHBI CHET s MCmoMHeHus ¥ (M) oecrnedeHHs MCTONHEHHA 00A3aTeNbCTB, DOMYUIEHHBIX K
KIIMPUHTY ¥ BO3HUKLINX BCIEACTBHE MCNOIHeHHs Baux nopyueHuii.

Wndopmamms o6 oTkpeiTeix OOmecTBOM M TpeTbMMW NHUAMH (HampuMep, Opokepamu)cuerax [EHEKHBIX CPencTB
npepocrasisercs Bam o zanpocy B 06seMe, NPeIyCMOTPEHHOM NPHMEHHMBIM 3aKOHOIATENLCTBOM H IOTOBOPOM.

8. Puckm, cBfi3aHHBbIE C ONEPALMSIMH W/HJIM OCTATKAMH LeHHBIX OyMar Ha He3HAYMTEJNbHbIE CYMMBbl, a4 TaKKe
KOPMOPATHBHLIMHU IEHCTBHAMH

BONBLUIMHCTBO 3MWTEHTOB, akuMu W ofauraudyM KoTOphiX oOpauiawTcs Ha (JOHIOBOM pBIHKE, BPeMs OT BpEMEHH
OCYLIECTBIAIOT KOPNOpaTHBHbIE eiCTBUA (OOBABNAIOT M BBHIIAYMBAIOT AWBHMJIEHIB W KYMOHBI, NPHHHMAKOT pelieHue o
J0OPOBONILHOM WM 0043aTeILHOM BEIKYTIEC AKIHMii, 0 APOOIeHHH W KOHCOMUAALNY aKLMil, O CIHAHUAX/TOTTIOIEHHAX W T.11.),
KOTOpPbIE MOTYT CYIIECTBEHHO TOBMMATE Ha CTOMMOCTL Bamnx no3unnii n/unu nosnevs 3a cofofi cyllecTBEHHbIE PACXOBL,
ocobeHHo, ecnn obbembl Bammwx no3uumii B JAHHBIX UEHHBIX Oymarax ABIAIOTCA HE3HAYMTENLHBIMH 1O 00beMmy.
He3naunTensHeIMU 0OBIYHO CHMTAIOTCS MO3MLMH, CTOMMOCTE KOTOPbIX He npessimaet 50 000 py6neii. Ilpu 3TOoM Henb3s

TOYHO OMPEACSIHTE YHHUBEPCATBLHYIO CYMMY, KOTOpas HE 6y.[[eT NOABEPIKEHA OMMCBIBAEMBIM 3/1€Ch PHUCKaM. Bam ClIenyer ¢
ocoObIM BHUMaHHEM OTHOCHUTBLCH, B HaCTHOCTH, K CIEOYIOUIUM CHTYaLUAM:

Hanuuwe nosuuui B UeHHbIX Oymarax Ha He3HaudTelbHblH o0beM (B ocoOeHHOCTH - B LEeHHbIX Oymarax
HHOCTPAHHBIX 3MUTCHTOR).

HesnauurensHelii 00beM TaKHX MO3HLMI MOKET NPUBOAWTL K TOMY, UTO KOMHCCHH OpoKepa, Aerno3uTapus WIH
TPETHHX ML, B3MMAEMbIC 33 MPOBEICHWE ONEpaluif, CBA3AHHBLIX € KOPMOPATHBHBLIMM eMCTBUAMU (Hampumep,
nepevyncinenne IUBUAEHIOB TI0 AKLUMIM, KYNOHOB MO 00nMraumsam), MOryT ObITh O4EHb CYIIECTBEHHBIMH 10




OTHOLIEHNIO K 0GbEMY OMepaLMy Wiy J1axe MPeBbIaTh ero. Ecin no3uius HBECTOPa B NaHHBIX LEHHBIX Oymarax
SBIAETCA OUeHb MAJCHBKOMN, TO TAKHE KOMHCCHH MOTYT MPEBLICHTE 00BEM CaMOii MO3MLHH.
*  3akpLITHE PEECTPOB AKLIMOHEPOB JUIs ONPEENEHHUA CIUCKA JIHL, MMEIOLLHX ITPaBO Ha MOTYYCHUE JTUBHICHAOB.

BaM clefyeT 03HAKOMHMTBCS C OCOGEHHOCTAMM BBITIATH IMBHAEHIOB W (uKcauuu npae Ha uexHbie Oymaru. Ecin Bel,
XOTHTE TMONy4WTb IHBMAEHAB MO akuusM, BEI JOMKHBI ABAATLCS MX BNAleNblEM Ha MOMEHT 3aKpPBITHA peecTpa JUid
onpejeNeHns CITHCKa JHL, UMEIOLIMX IPABO Ha NoJyYeHHe AMBHICHIOB.
IleHa akuuy B GONBIIMHCTBE Ciydaes YduTHIBAET OKuaaemble nuBuien/sl. [locme 3akpeitus peectpa (Kak MpaBuilo, Ha
Crle/lyIOIIHif IeHb) LieHa aKLMK Yallle BCEro CHWXKAETCA Ha BeJIMYMHY OOBABICHHBIX AMBUICH/IOB, HTO BIIMAET HA CTOMMOCTD
MO3HLUHMM HHBecTOpa. IIpW 3TOM CymMMma OHBHICHIOB MEPEYHMC/AETCAs Ha CYET WHBECTOpa MO3XKE, B COOTBETCTBUM C
MPUMEHHMBIM 3aKOHOIATENLCTBOM.

O puckax BHYTPH/IHEBHOIl TOProB.IH

1. Huwxe OGuectso wundopmupyeT Bac 00 OCHOBHBIX pPHCKax BHYTPH/IHEBHOH TOProBian. Bl JI0MWKHBI €
OCMOTPHTENBHOCTLIO M OCTOPOKHOCTBIO COBEPIIATh WM [OBEPATH COBEPUICHWE BHYTPHHEBHEIX Onepauuu, MOHHMATh
crenupuKy Takux omepauuii W pazpaboTaTh CTPATETHIO BHYTPHIHEBHOIH TOPrOBIM C YUETOM €€ OCODECHHOCTEH 1 PHCKOB, B
TOM YHCJie, ONMcaHHbIX B Hactosweil Jeknapanun.

2. BHyTpuaHeBHas  TOProBNS  XapakTepusyeTcs  PerylsipHOCTBIO M OTHOCHTENBHO  OONIBIIMM  HHCIIOM
CHENOK / TpaH3aKUMii / 3a9B0K / TOpy4eHHil BHYTPH OJIHOTO TOProBOrO JIHS, B TOM WYHCHE, CBA3AHHLIX C MOKYNKOH H
MpoAaXKeH OIHKUX U TEX K€ HHCTPYMEHTOB.

BO3MOKHOCTL OCYLLECTRIICHHS TAKHX CAENOK OMpENeNserTcs B JCroBOpe JIOBEPUTENEHOrO YNpPaBleHHs (MHBECTHLIHOHHOM
JeKnapanuM, OMHCAHWMM  CTAHIAPTHOrO  WHBECTHLMOHHOTO — nNpoduis/MpojaykTa) W/WIM  TPH  TIPENOCTABICHHH
WHINBHIYaJIbHBIX MHBECTHLIHOHHBIX PEKOMEH AL,

3. BuyrpuaHeBHasl TOPrOBJIS MOMKET ObITh KpalHe PHCKOBAHHOM

BHyTpuiHeBHas TOProsis, B OOJBIIMHCTBE CNYYaeB, HE TMOAXOAMT VI MHBECTOPOB, KOTOPHIE CUIILHO OrPaHUYCHBI B
(MHAHCOBLIX pecypcax, UMEKOT JHib HeGOBIION ONbIT MHBECTUPOBAHUA M HE MOTYT NPUHUMATEL [aKe CPeHUI YPOBEHb
puckoB. OCYILECTBIAA BHYTPHIHEBHYIO TOPTOBIIO, MHBECTOP MOIDKEH ObITh FOTOB K MoTepe OOMBLIOH uacTH MM BCEX
WHBECTHLIMI, KOTOPLIE HCIIONE3YKOTCA B ATHX onepaunsax. Mcxoas u3 atoro, Bam He cneayer HCTIONB30BATL BHYTPHAHEBHBIS
orepauMi A% CBOMX JONTFOCPOMHBIX MHBECTHLMOHHBLIX nopTdeneii (HakomneHnii Ha KPYMHYIO MOKYNKy, ofydenue neTei,
MEHCHIO M T.M.), @ TAKKE [UI1 WHBECTHPOBAHUS CPEICTB, KOTOPbIE MOTYT MOHAMOOWTBCS UTs (HHAHCHPOBAHMA TEKYIIMX
pacxooB (ApeH ibl KUk, OMIIATE KPEIUTOB | T.M.). KpoMe TOro, CyLIecTBYIOT 10Ka3aTeNbCTBa, UTO HHBECTHIHY B 0ObeMe
menee 200 Toic. pyOnel 3HAUMTENBHO YMEHBIIAKT BO3MOXKHOCTH HHBECTOPOB MONY4YaTh NPUObUIL OT BHYTPHIHEBHBIX
caenox. [Tpu 3ToM, KOHEYHO, HHBECTHLMH B DONBIIEM 00BEeME TAKIKE HE rapaHTHUPYIOT YCnex.

4. Heo0X0aHMO ¢ 0CTOPONKHOCTLIO OTHOCHTLCS! K 3asIBJICHUSIM 0 BLICOKOH NMPHOLLILHOCTH BHYTPHAHEBHOH TOProBJIH
BaM cleayeT ¢ OCTOPOMKHOCTBIO OTHOCUTbCA K peKjiaMe WIH HMHbIM 3adBIEHHAM, KOTOpPbIE TOBOPAT © TOM, 4TO

BHYTPH/IHEBHEIC CACITKH TPUHOCAT O4eHb GONbIIYI MpudbUis. HeobX0iMMO NMOMHHTL, YTO TAKHE CHCIKM BCETIa TaKke
BNEKYT 3a co00l 1 BO3MOKHOCTE DONBLLIIUX YOBITKOB.

5. BuyrpuaHeBHbIe onepaunu TPedyOT X0po KX 3HAHNH PHHAHCOBOIO PbIHKA

JIns ocyllecTBIeHUs BHYTPHUAHEBHBIX onepauuii HeoOXoauMbl riyOoKHE 3HAHWA COOTBETCTBYIOIMX TEXHHK M CTpaTerHii
TOproeiu. Kak npasuio, BHyTPUAHEBHBIE CAEIKH OCYLIECTBISIIOT MPO(eccHOHANbHbIe Tpeliepbl, HMEoIHe HeoDX0AHMYIO
kBanudukauuio W paboTalomue B (UHAHCOBBIX KOMMAHMAX MO HaA30POM MEHEDKepOB 10 PHCKaM W JIPYrHX
KOHTPONHPYIOIIHX COTPYAHMKOB. BBl HO/KHLI MMeTh HeOOXOIMMBIE 3HAHMS W OMBIT PaboThl HA (PMHAHCOBBIX PhIHKAX
Mpesiie, YeM Ha4aTh OCYLUECTBASThE BHYTPUAHEBHYIO TOPTOBIIO HA OONBIIHE CYMMBbl JEHEMKHBIX CPEICTB.

6. BuyTpuOHEBHBIC OMEpaLUy TPeOYIOT MOHUMAHNS MEXaHH3MOB padoThl GUHAHCOBLIX OpraHu3auui
MuBecTop, OCYIMIECTBIAAIOMMHA BHYTPUAHEBHbIE OMNepaudu, J0/okeH ObITh 3HAKOM M yMeTh pasbduparbcs B MeXaHW3Max
paboTel puHAHCOBLIX opranu3auuii (HhoH1OBLIX OUPK, neno3uTapues, GPOKEPOB, NUIEPOB, NOBEPUTENBHBIX YIIPABIAOLINX,




KITHPHHTOBBIX OPraHW3aiuii i 1p.), BKIIOYas MEXaHH3Mbl IIPUHATHS U UCTIOHEHNUSA 3a5BOK, NPABHII NIOIEPKAHNA TIO3HLII,
NpOoLEAYpP KIMPHHIA, MPaBua GUPHEBBIX TOPros. B onpeneneHHbIX PLIHOYHBIX YCHOBHAX BBl MOXeTe CTONKHYTHCS €O
CIIOKHOCTAMH MITH IAXKE C HEBO3MOXKHOCTBEO BBICTPO 3aKPhLITH CBOH MO3ULIMK MO MPUEMIIEMOH 1LieHe. DTO MOKET MPOM30HTH,
HarpuUMep, B CTyyae GBICTPOro Naferns phiHKa. Yem Gosee M3MeHUHBA LIEHA KOHKPETHOrO HHCTPYMEHTA (aKIuH, (urouepca
¥ T.1L), TeM GOJIblIe BEPOATHOCTL BOSHUKHOBEHUSA MPoGeM ¢ GhICTPHIM M HAAEKHBIM HCTONHEHWEM 3aiBoK. B tononnenye
K OOBIYHBIM PHIHOYHBIM PHCKAM, TPH BHYTPHAHEBHOI TOProsie Bbl Takke MOKETE CTONIKHYTBCA ¢ YOBITKAMH, CBA3AHHLIMH
¢ TEXHHYECKMMHE MPoOJIeMaMy B TOPrOBBIX CHCTEMAX.

7. BHYTpHAHEBHbIE OTIEPALMM MOTYT FeHePHPOBATH 3HAUMTENLHbIC 00bEMbI KOMHCCHH, ajke eC/H KOMHCCHH HA
cAE/NKY SIBIASIETCS HU3KOH

BHYTpPH/IHEBHbIE ONEPalH — 3T0, 0OLIYHO, ArpecCHBHAA TOProBi, W BribyjleTe MIaTHTL KOMHCCHIO MO Kax10H cnenke.
O61Miil AHEBHOM 06beM KOMUCCHII MOMKET CYIIECTBEHHO YMEHBIINTE Bai 10X0/ MK YBeTHYHTh YOBITKH .

8. BuyTrpuaHeBHble OMepalMH ¢ Mapxkoi (HEeNOKPLIThIe / HeoGecneueHnble CAENKH), a Takke ¢ QblovepcaMu H
ONIHOHAMH MOI'YT MOBJ/IeYb YORITKH, MPeBbIMIAKIINE cOGCTBEHHBIH KanuTal HHBECTOpa

B ciyuae, KOrja MHBECTOP MCIONL3YET 3aCMHBIE JCHEXKHbIC CPEACTBA MM LIEHHBIS OyMaru, a Takike KOrja OH OTKpPLIBAET
TMO3HLMK HA CPOYHOM pBIHKE, CTOMMOCTE KOTOPHIX MPEBBILIAET ero COOCTBEHHBIH KAMWTaN, OH MOXET MOHeCTH YOBITKH,
NPEeBBILAI0INE ero coOCTBEHHBIE HHBECTHPYEMBIE CPEICTBRA.

= Cosepmas HeoBecreueHHbIE C/IEKH MOKYNKH LEHHBIX OyMar U 3aKiIiouas CPOUHble KOHTPAKThl (()bIo4epChl W OMUNOHBI),
BoiHeceTe LEHOBOM PHUCK Kak MO aKkTHBaM, MPHOOPETEHHBIM Ha cOOCTBEHHBLIE CPEICTBA, TaK H M0 aKTHBaM, ABJAOLINMCA
obecrieyenem Bawmunx obssatenscts nepen O6umecTBoM (rapanTtuiiubiM oGecrieueHnem). Takum o6Gpasom, BenaH4HHa
AKTHBOB, TOJIBEPraloIMXCA PHCKY HeBNaronpusTHOrO W3MEHEHHs LUeHBI, Oonblue, HeXend NpH OOBIMHON TOProBie.
COOTBETCTBEHHO U YOBITKM MOTYT HACTYIIHTE B GOJIBIINMX pa3Mepax, 1Mo cPaBHEHUIO ¢ TOProBIei TOJIbKO ¢ HCIOJIb30BaHHEM
Bamux cobcTBEHHBIX CPEICTB.

» Cosepiias HeoGecrieueHHble CHENKH MPOAAXKH LeHHbIX Oymar, BeiHeceTe pUCK yBeNMYEHMs LEH Ha LeHHble Oymarn,
nonyuennsie o1 Obiectsa. Musectop 06f3aH BepHYTh leHHbIE §yMary He3aBUCUMO OT M3MEHEHHMA MX cToumocTu. llpH

5TOM TEKYIas PHIHOYHAS CTOMMOCTb LIEHHBIX OyMar MOMKET 3HAYHUTENbHO MPEBBLICUTH WX CTOMMOCTh MPH nepBOHavanbHON
npoaaxe.

9. BHYTpHAHEBHBIC ONEPALIHH MOrYT NMPHBECTH K JOMOJHUTENBLHBIM PACX0AaM HJIH OTPAHHYEHHSM, CBS3AHHBIM ¢
PEryasiTHRBHLIMH IMPABHJIAMH TOProBhIX IJI0WALOK H/HIH B COOTBETCTBHH € 3aKOHOAATENbCTBOM

B oTHeNbHBIX Cy4asx, HanpHMep, NpPH MPOBEIEHHM O4eHb OOMBIIOro uKcila CAE/NOK BHYTPH [IHS, TOProBhIC TIOIAIKH
MOTYT OrpaHHUYMBATL YACTOTY BLICTABJICHMS / MCIIOJHEHUS 3a9BOK, @ TAIOKE B3UMATh NOMOJHUTENLHYH KOMHCCHIO 3a TaKkoi
CTHL TOproean. Taxne KOMHUCCHM MOryT ObITH mepenoxkeHsl Ha Bac. [TonoOHble OrpaHU4eHHs MOTYT TAKiKe BBOAMTLCH B
COOTBETCTBHH C MPHUMEHAEMBIM 3aKOHO/IATENLCTBOM.

0] PHCKAaX, CBA3AHHLIX ¢ COBCPIICHHEM MAPKHHAJIBHBIX H HENMOKPLITHIX CACJIO0K

Liens HacTosied JleknapauWd — TPefOCTaBUTH BaM HHMOpMamHio 00 OCHOBHBIX PHCKAX, € KOTOPBIMH CBS3aHbI
MapKHHAIBHBIE CHENKH (TO €CTh CHENKH, MCTIONHEHME KOTOPBIX OCYLIECTBISETCH C MCIOJIB30BAHMEM 3aEMHbLIX CPEJICTB,
MPENOCTABNEHHLIX OPOKEPOM) M HEMOKPHITEIE CAENKH (TO ecTh CAENKH, B PEe3yNbTaTeé KOTOPLIX BO3HWKAET HEMOKPLITAs
MO3HLINSA — I8 MCTOAHEHHS 00S3aTENLCTR MO KOTOPBIM HA MOMEHT 3aK/IHO4EHHs CIENKH HMYLIECTBA KIHEHTa, NepellaHHoro
Hpokepy, HENOCTATOHHO C YHETOM MHbLIX PaHEe 3aKIIOUEHHBIX CAEOK).

JlaHHble CASNKW MOAXOAAT HE BceM KiveHTaM. HopmaTHBHBIE aKThl OrPAHMYMBAIOT PHCKH KIMEHTOB M0 MapXKHHAILHEIM H
HEMOKPLITHIM CENKAM, B TOM YHCIE PEry/upys MakCHMAalbHOE «IUIeH0» — COOTHOLIECHHE 0043aTeNbCTB KAMEHTa MO
3aKMIOYEHHLEIM B €ro WHTEpecax CcHelikaM W HWMYLICCTBA KIHEeHTa, MNPeJHA3HAYeHHOro [N COBEpHIeHHs CleNoK B
COOTBETCTBMHM € OpoKepckHUM OOTOBOpoM. TeM He MeHee OaHHbIe CIAENKH MOAXONAT He BCEM KJIHEHTaM, MOCKONBKY
COMPSKEHBI C JONOTHHTENbHBIMH PUCKaMH H TPeOYIOT OLIEHKH TOTO, FOTOBBI JIM Bbl UX HECTH.

I. PoinoyHBIi puck

le’] COrjlaciM Ha COBEPUICHHUE MapXHWHAJIBHBIX U HEMNOKPBITHIX CACNOK Bbl AOJIKHBI YUYHUTBIBATE TOT (i)aKT, 4YTO BEJIIHMYHHA
noTepks B ciayydae HE6HaT0anﬂTHOr0 IJ1s1 Balero I.'.IOPT(I)EJU! JABHIKCHHA PbIHKA YBEJIIMYUBACTCH MPHU YBEIIMYCHNH «I1/Ie4van.
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[ToMuMO 06IIEro PHIHOYHOrO PHMCKA, KOTOPBIH HeceT KIMEHT, COBEPIIAIOIIMH OnepalHy Ha PbIHKE LEHHBIX Oymar, Bbl B
CIyJae COBEpILEHH MAPKHHAJIBHBIX H HEMOKPBITBIX CAENOK OydeTe HeCTH pUCK HeOGNaronpuATHOrO H3MEHEHH LEHb! KAK B
OTHOLIEHUH LEHHBIX GyMar, B pe3yiibTaTe NpuoOpeTeHHs KOTOPEIX BO3HUKIA MITH YBEJIMYHIIACH HEMOKPBITAS MO3KIH, TaK H
PUCK B OTHOIIEHHH aKTHBOB, KOTOpHle ciyikar obecnievennem. I1pu 3ToM, B cliyuae €ClM HEMOKPBITAS TO3MLIMA BO3HUKIA
WM YBEMYHIAchk B Pe3ylbTaTe NPOJAXKH LEeHHbIX Oymar, BelMdMHa YOLITKOB HHYEeM He orpanHuuyena — Obuiectso Oyner
00s3aH0 BepHYTE (nepeaaTs) Opokepy LeHHbIE OyMaru He3aBUCHMMO OT H3MEHEHHSA X CTOWMOCTH.

nplrf COBEPLWIEHUH MAapPKHUHAJILHBIX W HENOKPBITEIX CACJOK Bbl NOJIKHBI YUHTBIBATH, YTO BO3MOXHOCTL PACNOPAMKCHHA
aKTHBaAMMH, ABIAKOIIHMMHCAH obecrnevueHUeM M0 TAKMM CHEIKaM, OorpaHHvcHa.

HMMyiiecTBO (4acTh MMYILIECTBA), TPHHALNEKAILEE BaM, B PE3YIbTATE COBEPLICHHA MAPKHHAILHON HITH HETIOKPLITON CHENIKH
asngetca obecrieueHueM ucnonHenus obazarensetB ObuwecTra nepes OPOKEPOM U BOIMOKHOCTE PACIIOPSIKEHHS UM MOMKET
ObITh OrpaHMYeHa BIJOTH 0 MOJHOIO 3alpeTa COBepLIeHHS ¢ HUM KaknxX-ubo caenok. Pasmep ofecriedeHHs H3IMEHAETCA B
MOPSAJKE, MPEAYCMOTPEHHOM JIOTOBOPOM, M B pe3ylbTaTe Bhl MOMKETE OBITh OrpaHHYEHbl B BO3MOKHOCTH Pacropsxarbes
CBOMM MMYIIECTBOM B BOJbLIEH CTEEHH, YeM 10 COBEpIIeHHA Mapi#HHaILHOMH (HeMOKPLITOM) CaeNKH.

Takwxe HGOﬁXOﬂHMO YHECTL BO3MOXKHOCTL NMPHUHYIAHTENBHOIO 3AKPBITHA TTO3MLIHH. HGGHHFOHPHHTHOE M3MEHCHHE LICHBI
MOKET MPUBECTH K HeODXOAMMOCTM BHECTH IOTIONHMUTENbHBIE CPeACTBa [1d TOro, 4Tobbl MpuBecTH obecreueHHe B
COOTBETCTBHE C TpeﬁOBﬂHHHMH HOPMATHBHLIX AKTOB H 6p0K€pCKO]'0 J0orosopa, 4To JOJIZKHO OBITE CJCJIaHO B KOpOTKHﬁ CpOK,
KOTOPBIA MOKET ObITh HeflocTaToO4eH A Bac. HopMaTHBHEIE aKThl M YCIOBHA OPOKEpPCKOro J0roBopa no3BonsioT Opokepy
Oez cormacus OOmecTBa «NPHHYAWTENLHO 3aKPhIThE MO3MIMIO», TO €CTh MPHOOPECTH lieHHble OymMard 3a CUeT BallMX
JEHEXKHBIX CPEJCTB WIH TMPOAATh Balll LigHHble OyMaru. 3To MOWKET ObITh CHENAHO MO CYMIECTBYIOLIUM, B TOM HHCIE
HEBBIFOJHBIM, LIEHAM MW MPUBECTH K BO3HMKHOBEHUIO Y Bac y6BITKDB.

[IpyHyQMTENbHOE 3aKPBITHE MOSHULMHM MOXKET ObITh BbI3BAHO Pe3KMMM KoneGaHWsMH PBIHOYHBIX LIEH, KOTOPbIE MOBIEKIH
YMEHBILIEHWE CTOMMOCTH BaIIero nopThens Hixe MUHHMAILHON MapxH.

[TpuHYy AUTENEHOE 3aKPBITHE TO3MLUH MOXKET OBITh BHI3BAHO TpeGOBaHWAMH HOPMATHBHEIX aKTOB UM BHECEHHEM OpOKepoM

B OJHOCTOPOHHEM TIOpsiIKe W3MEHEHUI B CIMCOK LEHHBIX 6yMH]", KOTOpBIE MOI'YT OBITE O0ecneueHueM 110 HEMOKPbLITBIM
TTO3ULIUAM.

H]JMHYJJ,PITGJ!BHOG 3aKPLITHE MOXKET ObITH BHI3BAHO M3MEHEHWEM 3HaueHWH CTABOK PHUCKa, pacCHHUTBIBAEMBIX KJTMpPlHI‘OBOﬁ

opraHmzauMeil M (MaM) MCTIONBb3YEMBIX OpPOKEPOM B CBA3M € YBEIWYEHHEM BOJATHILHOCTH COOTBETCTBYIOUIMX LECHHEIX
Bymar.

Bo Bcex 3THX ciiyuasx NpUHYIUTENLHOE 3aKpLITHE MO3MLMHM MOXET MPUYMHHTE BaM 3HAYHTEbHble YOBITKH, HECMOTPA Ha
TO, YTO TMOCJIE 3aKPLITHS MO3ULMH W3MEHEHHE [IeH Ha ()MHAHCOBBIE HHCTPYMEHTHI MOXKET MPHHATE OMaronpUATHOE 114 Bac
HanpaBleHHe, M Bbl NONy4Ynny Obl 10X0A, eciu Obl Bamwa No3uuua He Obina 3akpbiTa. PasMep yKa3zaHHBIX YOBITKOB MpH
HeOnaronpusaTHOM CTEMEHHN 0OCTOATENBCTE MOXKET MPEBLICHTE CTOMMOCTE HAXO/IAIIMXCS Ha BAIlleM CYETY aKTHBOB.

I1. PHCK MTUKBHAHOCTH

Ecnw sennuuna HENOKpHITOH MOZHUMM MO OTAC/LHBIM LieHHBIM Oymaram sBiisercs 3HAYMMON B CpaBHEHHH ¢ 0ObEMOM
COOTBETCTBYIOIIMX LIEHHBIX Oymar B cBoGomHOM oOpamieHnn | (MM) B CPABHEHHH C 00BEMOM TOPTrOB Ha OPraHH30BAHHOM
PBIHKE, PHCK JIMKBHIHOCTH TPH COBEpLICHWH MapyKMHANBHOH M HEMOKPHITON caenkn ycuinpaetca. TpymHocTH c
npuoGpeTeHHeM WM Npojaxeli akTHBOB MOT'YT NPUBECTH K YBEIMYEHHIO YOBITKOB MO CPABHEHMIO C OOBIYHEIMH CIEJKAMH.
AHANOrHYHO HeoOXOAHMMO YYHTHIBATE BO3PACTAIOIWMH PHUCK JIMKBMIHOCTH, eciin obecrieyeHHeM Balleil HEemoKpHITOH

MO3UUMKM  SBNAIOTCS 1€HHbIe OyMmMaruh M s 32KPhITHS HEMNOKPLITOH MOZMUMKH MOKET MoTpeboBaThes peanu3als
CYLIECTBEHHOIO KOJIMYECTBa LIEHHBIX GyMmar.

YUUTHIBas BLILICU3/I0KEHHOE, Mbl PEKOMEHYEM BaM BHUMATEJbHO PACCMOTPETH BOMPOC O TOM, SBJSIOTCS JIM PUCKH,
BO3HUKAIOIWE TPH MPOBEJEHUH COOTBETCTBYIOMIMX ONepaLuii, MpHeMIeMbIMi /IS BAC € YUETOM BalllUX HHBECTHLMOHHBIX
ueneli u QuHaHcOBEIX BO3MokHocTeil. [Jlawnas Jleknapaiuus He WMeeT CBOGH UMLK 3acTaBMTh BAC OTKAZaTbcs OT
OCYLIECTBCHUA TAKWX ONepauuii, a npu3saHa MOMOYL BAM OLEHHTL MX PUCKH M OTBETCTBEHHO MOAOHTH K pPEIIEHHIO
BOMpoOca 0 BebOpe Balueit HHBECTHIMOHHOM CTPaTerHu H YCIOBHIT noroBopa ¢ Baum OBuecTsom.

Y6emurecs, uto nactosm@n Jleknapauus o puckax NOHATHA BaM, H NPH HEOBXOIMMOCTH MONyunTe pasbicHenns ObmecTsa
M1 KOHCYNIbTAHTa, CIEUHANN3HPYIOLIErocs Ha COOTBETCTRYIOIINX BOPOCaX.
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O pHckax, CBS3aHHBIX ¢ MPOU3BOAHLIMH (PMHAHCOBLIMH HHCTPYMEHTAMH

Llenn nactosiueil Jleknapaluyn — TMpeJocTaBuTh BaM MH(OpMaLiio 06 OCHOBHBIX PHCKAaX, CBA3AHHBIX C MPOM3BOAHBIMH
(hHHAHCOBBIMH MHCTPYMEHTAMMU.

IlanHble MHCTPYMEHTH ((brouepchl, (opeapiibl, ONUMOHBL, CBOMEI M [p.) MOAXOIAT HE BCEM KiWeHTaM. bojee Toro,
HEKOTOpBIE BHBI TIPOM3BOAHBIX (DMHAHCOBLIX MHCTPYMEHTOB CONpAXKEHb ¢ OONBIIMM YPOBHEM pHcKa, YeM jpyrue. Tak,
npoaaka ONMOHHBIX KOHTPAKTOR 1 3akiiodeHue (1bI04epCHBIX KOHTPAKTOB, ()OPRApAHBIX KOHTPAKTOB M CBOIN-KOHTPAKTOB
NMpH  OTHOCHTENBLHO HeQONBIIMX HeDIAronpUsTHEIX KONeOaHMAX LeH HAa PbLIHKE MOXKET MONABEPrHYTH BAC PHCKY
3HAUMTENLHBIX yObITKOB. C y4eTOM 3TOTO, COBEpUIEHHE CHENOK MO MPOJAXKE ONLUMOHHBIX KOHTPAKTOB M 3aKIIOUEHHE
dblouepcHBIX ¥ (DOPBAPAHBIX KOHTPAKTOB MOMKET ObITh PEKOMEHIOBAHO TOMLKO OMBLITHBIM HHBECTOpaM, oONamaruiuM

3HAYMTETLHBEIMH ()MHAHCOBHIMM BO3MOKHOCTAMH M TPAKTHYECKUMH 3HAHUAMM B 00NIACTH MPHUMEHEHHS HWHBECTHLIHOHHBIX
CTpaTeruii.

Hacrosiinas aeknapaius OTHOCHTCH TakKe M K MPOM3IBOAHBIM (JMHAHCOBBIM HHCTPYMEHTaM, HANpAaBAEHHLIM HA CHIDKEHHE
PHCKOB Jpyrux onepaudii Ha (OHZOBOM phiHke. BHHMaTENbHO OLEHUTe, KaK BallM TPOHM3BOAHBIE (PHHAHCOBbLIE
MHCTPYMEHTBl COOTHOCSTCS € ONEPALMSIMH, PUCKH 110 KOTOPBIM OHHM MPH3BaHbl OrPaHHuHTb, H YOeauTech, uTO 0OBEM
TIO3WULHH HA CPOYHOM PBIHKE COOTBETCTBYET 00BbEMY XEKHPYEMOIH MO3HLIMH HA CIOT-PhIHKE.

I. PoiHoYHBIH pHek

[TomMumo 06LIEro PHIHOYHOrO (LEHOBOr0) pHCKa, KOTOPLIH HEeceT KIHEHT, COBEPIIAKOMIHN OMEpaly Ha PhIHKE LEeHHBIX
Gymar, Bbl B cliydae 3akmodenis OOmecTBOM NOTOBOPOR, ABJIAMOUINXCS MPOU3BOAHBIME (HHAHCOBBIMH HHCTPYMEHTAMH,
Gynere HecTH PUCK HeGNArompHATHOTO W3MEHEHHS LEeHbl Kak (DMHAHCOBBIX WHCTPYMEHTOB, SBJMIOUWIMXCS OasHCHBIM
AKTHBOM TIPOH3BOHBIX ()HHAHCOBBIX MHCTPYMEHTOB, TAK W PHCK B OTHOILIEHHH aKTHBOB, KOTOPbIE CIY’KaT odecreyeHHeM.

B cliydae HB6H3FOHPHHT110F0 MU3MEHCHHWA LEHBI Bbl MOXKETE B CPaBHHUTEILHO KOpOTKHﬁ CPpOK TNOTEpATE CpPEACTBA,
ApnAonIKecs obecrieueHuemM MPpOU3BOAHBIX d)HHaHCOBLIX HHCTPYMEHTOB. l_lp['l 3aKJTOYEHUH [OOTrOBOPOB, ABJAIOLIHMXCH
NpOU3BOJAHBIMH CbPlHaHCOBbIMH HHCTPYMEHTAMHM, BBl AOJIKHBI YUHMTBIBATE, YTO BO3MOXKHOCTH PACNOPAXKEHHA AKTHBAMM,
ABNAIOMIMMHCS 0DecrneueHueM Mo Takum JAOroeopam, orpaHmM4cHa.

HmyuiecTBo (4acTh MMYIIECTBA), MPHHAANEKALLEE BAM, B PE3YILTATE 3aK/IIOYEHUA JIOTOBOPA, ABNAIOWIEr0OCs MPOU3BOAHBIM
(huHaHCOBBIM MHCTpPyMeHTOM, OyneT ABnAThCA obecmeyeHueM MWCMONHeHHs 00A3aTenbCTB M0 YKazaHHOMY JO0TOBOpY M
pacrnopsyKeHUe UM, TO ECTh BO3SMOIKHOCTE coBeplueHus Ob1ecTBoM cenok ¢ HuM, Oynet orpannyeno. Pasmep obecnevenns
M3MEHSIETCA B MOPSAKE, NPEdyCMOTPEHHOM J0roBopoM (cneun(ukauuell koHTpakra), U B pesynbtate OOIIECTBO MOMKET

OBITh OrpaHH4Y€HO B BO3MOXHOCTH pacrops»XaTbCsd BdlUMM HMYIIESCTBOM B Oonpiei CTEMNneHn, YemM A0 3aKITKYCHH:A
LOTOBOpA.

Takke HeoOXONMMO YYecTh BO3MOKHOCTbh MPHHYJHTENBHOrO 3aKpbITH no3uumd. HebnaronpuaTHoe W3MEHEHHE LEHBI
MOKET TMPHUBECTH K HeoOXOJIMMOCTM BHECTH MONOJHHUTENbHbIE CpelncTBa JUIS Toro, uToObl mnpuBecTH obecredeHHEe B
COOTBETCTBHE C TPeOOBAHUAMH HOPMATHBHBLIX aKTOB W OPOKEPCKOro A0TOBOpa, UTO OMKHO OBITh CAENAHO B KOPOTKHIi CPOK,
KOTOpPHIH MoOxeT OblITh HemocTaToueH ans Bac. OOcnyxusatowmii OfmectBo Opokep B 2TOM cnydae Bmpase 0e3
NOTONHUTENEHOTO cornacus OBIIecTBa «PUHYIUTENLHO 3aKPBITh NO3UIMION, TO €CTh 3aKIHOYUThL J0T0BOP, SBASKOUMHCA
NPOH3BOJAHBIM (DUHAHCOBBIM WHCTPYMEHTOM, MM MpuobpecTd ligHHBle OyMard 3a CHeT BalIMX JEHEKHBIX CPeACTB, MIH

NnpoaaTh BallW LIEHHEBIC GYMEH‘H. DTO0 MONKET OBITH CHENaHO To CYWECTBYHOIIAM, B TOM YHCIIE HEBBITOOHBIM, LEHaAM H
NPHUBECTH K BOSHHKHOBEHHIO ¥ Bac y6BITKOB.

Bel MokeTe MOHECTH 3HAYMTENLHEIE yBBITKH, HECMOTpA Ha TO, HTO MOCHe 3TOro M3MEHEHHEe LEH Ha (bHHaHCOBhlB
HHCTPYMEHTBI MOXKET IMPHHATH GﬂaFOH}‘JHﬂTHOG AJist Bac HanpapjeHHUE U BbI MOMYYHUITH Onl a0xon, ecau Okl Ballla MO3ULIMA He

Onlna 3aKpeITa. PEBMCP YKa3aHHbIX )/6HTKOB npu H36HET’OHPHHTHOM CTe4YeHHH 00CTOATENLCTE MOXKET MPEBBICHTL CTOMMOCTB
HaxodslKHXCesA Ha BalleM CUETY aKTUBOB.

1. Puck JIMKBHAHOCTH

TpyoHOCTH ¢ 3aKpLITHEM MO3MUMH W TOTEPM B LEHE MOTYT NPHBECTH K YBEIHYEHHIO YOBITKOB OT TMpPOM3BOIHBIX
(hMHAHCOBBIX MHCTPYMEHTOB MO CPABHEHUIO C ODBIYHBLIMH CETKAMH.

Onepaunn C NPOH3BOJHLIMH QJHHaHCOBbIMH HHCTPYMEHTAMH, 0a3uCHBIM AKTHBOM KOTOPBIX ABIAKTCA LECHHBLIC 6}’MHFH

HHOCTPAHHBLIX 3MHTEHTOB MNW WHIEKCHI, pacCUMTaAHHLIE TIO TAKHM LIEHHBLIM GYMaFaM, BJICKYT TAKXK€ PHCKH, CBA3AHHEBIE C
HHOCTPaHHBIM IMPOUCXOKIEHHUEM 0a3McHOro akTHBRA.
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VuuThiBas BHIMIEW3I0KEHHOE, MBI PEKOMEHIYyeM BaM BHHMMATE/IBHO PAacCMOTPETh BOMPOC O TOM, ABMAKOTCA JIH PHUCKH,
BO3ZHUKAIOLIKE MPH MPOBEJACHUM COOTBETCTBYIOLIMX ONepalyii, MpHEMIEMBIMH [UTA BAaC C YUETOM BallMX MHBECTHULIMOHHLIX
ueneit u (puUHAHCOBBIX Bo3MOikHOcTeil. Jlanwas Jleknapauus He MMEET CBOEH LeJIbIO 3aCTaBHTh Bac OTKA3aThed OT
OCYIIECTBIICHHs TAKHX OMEpalii, a Mpu3BaHa 1OMOYb BaM OLEHHTL MX PHCKM W OTBETCTBEHHO MOJOHTH K pelIeHHio
BOMpoca O BEIGOpE Balliel HHBECTULHOHHOM CTPaTerku U ycloBuii joroeopa ¢ BawuM ObiiecTBoM.

V6emuteck, yto HacTosmas Jeknapanys o puckax noHsTHa BaM, H MPH He0OXOAMMOCTH NMONTYy4nTe pasbicHenns ObiecTsa
HITH KOHCYJTETAHTa, CICLMANN3HPYIOIIErocs Ha COOTBETCTBYIOMIMX BOMPOCAX.

0] pHCKaX, CBA3AHHLIX C 3aKRJII0YeHHeM JOroBOpPOB, SABAHIOIHUXCH IPOH3BOAHBIMH (I)PIHHHCOBI:IMH
HHCTPYMEHTaAMMY, 0a3HCHBIM AKTHBOM KOTOPBLIX HABIANTCH HEeHHbIE ﬁymaru HHOCTPAHHBIX
IMHTEHTOB HJIH HH/IEKChI, pPAaCCYMTAHHBIEC 0 TAKHUM HNEHHBIM GymaraM.

Llens Hactosmeli Jleknapauum - npefoctaButTe Bam ofuiyio wHpopMaiyio 00 OCHOBHEIX — PHMCKaX, CBA3AHHBIX ©
3aKMIOYEHHEM [OTOBOPOB, ABNSIOMMXCS MPOH3BOAHBIMH (PUHAHCOBBIMH HMHCTPYMEHTaMM, Oa3sHCHBIM AKTHBOM KOTOPBIX
SBMAIOTCH LeHHblE GyMary MHOCTPAHHBIX 3MUTEHTOB WM HMHJEKCHI, PacculTaHHbIE N0 TAaKHM LeHHbIM Oymaram (nanee —
MPOH3BOAHBIE (DMHAHCOBBIE MHCTPYMEHTEI C MHOCTPAHHbLIM Oa3MCHBIM aKTHBOM). 3aKIIOUeHHE YKa3aHHBIX AOrOBOPOB
CBSI3AHO C PUCKAMH, XapaKTePHBIMH s BCEX MPOW3BOAHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, @ TaKke Crieuu(uIecKuMu
pucKkaMu, 00yC/IOBIEHHBIMA MHOCTPAHHBIM MPOHCX0MKAEHHEM Oa3HCHOrO aKTHBA,

Puckn, cBsizaHHbIe NpoOM3BOAHBIMH q)HHﬂHCDBblMH HHCTPYMEHTAMH

Jauuele MHCTPYMEHTBI MOAXOMAT HE BCEM KJMeHTaM. bojee TOro, HEKOTOpble BHABI MPOW3BOIHLIX (DHHAHCOBBIX
MHCTPYMEHTOR COTIPSKEHBI ¢ DOMBIIMM YPOBHEM pHcka, 4eM apyrue. Tak, mpH noKynke ONUMOHHOrO KOHTPAKTA MOTEpH
KIWEeHTa He NPEBBLICAT BENHUYHMHY YINAdeHHBIX TPEMHH, BO3HATPAKAEHHS H PACXOMOB, CBA3AHHLIX C WX COBCPUICHHEM.
[Iponaxa ONMUHOHHBIX KOHTPAKTOB C TOYKH 3PEHHA PHCKA KIMEHTA W 3aKIFOUeHHe (PbIOYEPCHBIX KOHTPAKTOB, ()OpBapIHBIX
KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTABUMBI - MPH OTHOCHTENLHO He(GONbLIINX HeONnaronpuATHBIX KoneGaHMAX LeH Ha
pelHKE BBl momsepraeTeck PHCKY 3HAYMTENLHBIX YOBITKOB, MpH 3TOM B Cliydae Mpojaxu (uiouepcHeIX W GopeapAHBIX
KOHTPaKTOB M MPOJAXKH OMUMOHOB Ha TOKYMKY (OMUIMOHOB «KOJUI») HeorpaHMueHHbX yObITKOB. C yu€eToM 3TOrO,
COBEpLUEHHE CJHEJIOK MO MPOoJake OMIMOHHBIX KOHTPAKTOB M 3aK/lioueHne QbiouepcHbIX U (OpPRAPIHBIX KOHTPAKTOB MOXEeT
OBITh PEKOMEHIOBAHO TONBKO ONBITHBIM HWHBECTOpam, o0aJaloliuM 3HAYUTENbHBIMH (PUHAHCOBBIMHU BO3MOXKHOCTAMH H
MPaKTHYECKHUMH 3HAHWAMHA B 0ONAaCTH MPHMEHEHHA HHBECTHIIMOHHBIX CTpaTeruii.

Hacrosuias aeknapaums oTHOCHTCS TakkKe M K MPOM3BOAHLIM (DHHAHCOBBIM MHCTPYMEHTAM, HATpPABICHHBLIM HA CHUXKEHHE
PHCKOB JIPYrHX omnepauuii Ha (OHJOBOM phiHke. BHUMaTeNLHO OLEHWTe, Kak Bamm mnpou3BoaHele (HUHAHCOBLIE
MHCTPYMEHTBI COOTHOCATCA € OTepaluAMM, PUCKH MO KOTOPbIM Bbl HAMEpeHH! OrpaHHuuThb, H yoenuTecs, 4to o0bem Bameii
NMO3ZULIMH HA CPOYHOM PBEIHKE COOTBETCTBYET 00EMY MOMLNHN HA CNOT PEIHKE, KOTOpYIO Brl Xemxupyerte.

I. PeiHounbli (LeHOBOH) puck

TMomumo obmiero pelHOYHOrO (LIEHOBOTO) PHCKA, KOTOPBII HECET KIMEHT, COBEpIIAIOLIMA OMepaliH Ha PBIHKE LEHHBIX
Oymar, Bei, B ciyuae 3aknioueHus QsiodepeHsiX, (JOPBAPAHBIX U CBOI J0TOBOPOB (KOHTPAKTOR), @ TAKIKE B Cllydae Npoiamu
OMUIMOHHBIX KOHTPaKTOB, OyJeTe HecTH pHCK HeONaronpuATHOrO M3MEHEeHMs LEeHbl Kak (HMHAHCOBBLIX HHCTPYMEHTOR,

SBJIIOLLMXCA Oa3MCHBIM aKTUBOM NMPOHU3BOJIHBIX (DUHAHCOBBIX WHCTPYMEHTOB, TAK M PUCK B OTHOLIEHWM AKTHBOB, KOTOpBIE
ciyxaT ofecnevyeHHeM.

B cny4ae HeOnarompMATHOrO W3MEHEHHs LEHBl Bbl MOXeTe B CpPaBHHUTENIbHO KOPOTKHH CPOK HOTEpiTh CPENCTBa,
siBAIoNIHecs obecnedeHneM Npon3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

I1. PucK NAMKBHAHOCTH

Ecnn Bawa MHBeCTHLMOHHAA CTPATerui MPEIyCMATPHBAST BO3MOMKHOCTH BOZHHKHOBEHHS HEOOXONMMOCTH 3aKpHITHSA
MO3HIIMK MO COOTBETCTBYIOIEMY KOHTPAKTY (MM 3aKNIOYEHNs CHENKHM C MHBIM KOHTPAKTOM, KOTOPas CHIMKAET PHCK MO
HaHHOMY KOHTPAKTy), obpamaiite BHUMaHHE Ha JTUKBUIHOCTb COOTBETCTBYIONINX KOHTPAKTOB, TaK KaK 3aKPLITHE MO3ULIMI
N0 HENMKBHHBIM KOHTPAKTAM MOXKET MPHMBECTH K 3HAYHTEJLHBLIM [OMOJHMTENLHBIM YOBITKAM B CBA3H C WX HH3KOI

JTHKBHIAHOCTLHO. OGPBTHTE: BHUMaHHE, YTO, Kak NMpaBHJIO, KOHTPAKThI C Gonee oTnaNEHHBIMH CpOKaM¥H HCTIOJTHEHMA MEHEE
JIMKBHJIHBI TIO CPABHEHHIO C KOHTpaKTaMu € ONU3KMMHK CpOKaMH MCIOJIHEHHWA.

Ecnmu 3aknrouennsiii Bamu 10roBop, ABIAIOWIMIACS NPOM3BOAHBIM (HHAHCOBBIM MHCTPYMEHTOM, HENMKBHAEH, W y Bac
BO3HHK/IA HEOOXOAMMOCTH 3aKPbITh NO3UIMIO, 00S3aTENLHO PACCMATPHUBANTE MOMMMO 3aKpBLITHS TO3ULMH TO JAHHOMY
KOHTPaKTy albTePHATHBHEIE BAPHAHTEI HCKIKOYEHMS PUCKA TOCPENCTBOM 3aKIIOUEHHS CJENOK ¢ MHBIMH MPOH3BOAHBIMH
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¢HHaHCOBbIMH HHCTPYMEHTAMH HJIH C HasucHeiMH  akTHBaMu. McnonszoBaHue AJIbTEPHATHBHLIX BapHaHTOB MOXKET
TMPHUBECTH K MEHBIIIHM yﬁblTKaM.

[Tp# 3TOM TPYIHOCTH C 3aKpbITHEM MO3MIMIT W MOTEpH B LEHEe MOTYT NMPUBECTH K YBENHUEHHIO YOBITKOB M0 CPABHEHHIO C
OOBIUHBIMH CHETKAMH.

Baiu nopy4eHuns, HanpaBneHHbIe Ha OrpaHudyeHHe YObITKOB, HE BCErjJa MOrYT OrpaHH4YHTh MOTEPH [0 MPEeanonaraeMoro
YPOBHA, TAK KaK B paMKax CK/IajbIBalonieiics Ha PeIHKe CUTYANH MCTIOMHEHHE TAKOro MOpYUeHHs N0 ykasaHHol Bamu 1ene
MOXET OKA3aThCA HeBOIMOMKHEIM,

OrpanuueHHe PACTIOPSKEHHS CPeJCTBAMM, SIBISIOIHMHCH o0ecneueHHem

HMmyliectBo (4acTe MMyLIecTBa), NpuHaIexaliee Bam, B pesynbraTe 3akmOYeHHs [0rOBOpa, ABIAOLIETOCH
TIPOM3BOJHBIM  (DMHAHCOBBIM MHCTPYMEHTOM, OyneT seisTbed ofecriedeHueM wucroiHenus Bammnx o0g3aTenbcTB no
JOTOBOPY W pacropsyeHHe MM, TO ecTh BO3MOIKHOCTH coBepileHns Bamu cpenox ¢ uum, Oyner orpanuueHo. Pasmep
obecrieueHuss U3MEHAETCS B MOpPSJKe, TPEeIyCMOTPEHHOM A0roBopoM (crienmduxannell KOHTpakTa), U B pe3yibtare Bl

MoxkeTe ObITh OrpaHUYCHbl B BO3MOXHOCTH PAClOpsAXKaThCsad CBOMM MMYLIECTBOM B OonbLIEH CTENeHH, YeM 10 3aKJII0UeHHUs
IOTOBOpA.

Puck NPUHYAHTENBHOTO 3AKPBITHA MO3HUHH

HebnaronpuaTHoe HM3MEHEHHME LEHBI MOKET MPHBECTH K HeoOXOAMMOCTH BHECTH NOMOJHHMTEIbHbIE CPeAcTBa Anf TOro,
uToOLI NpuBecTH obecrneyeHne B COOTBETCTBUE C TPeOORAHHAMM HOPMATHBHEIX AKTOB H OpOKEPCKOro 10roBopa, YTO LOMKHO
OBITh c/leaHo B KOPOTKHIT CPOK, KOTOPOro MoxkeT ObITh HepocTaTouHo s Bac., Baw Gpokep B 3toMm criydae Brpaee Oe3
Bauero jonoaHUTELHOTO COTNACHA KITPHHYAMTENBHO 3aKPBITh MO3ULHIO», TO €CTh 3aAKMOUWTE NOrOBOp, ABISIOLIHICH
NPOU3BOAHBIM ()MHAHCOBBLIM MHCTPYMEHTOM, WM TiproOpecTH LieHHble OyMary 3a cueT Baummx JeHemHbIX CPelCTB, WIH
nponaTk Bamu ueHHble Oymard. DTo MokeT ObITh CHENAHO 10 CYIUIECTBYIOUIMM, B TOM YHC/IE HEBBITOIHBIM, LIEHAM H
MPUBECTH K BOIHUKHOBEHHIO Y Bac yOuITKOB.

[TpunypuTensHOE 3aKpLITHE TIO3HIMK HATPAB/IEHO Ha YINpPaBi€HUE PHCKaMKU. Bbl MOXKETE MOHECTH 3HAYMTENbHbIE YOBITKH

HECMOTPS Ha TO, YTO MOCHE 3TOT0 M3MEHEHHE LeH Ha (JMHAHCOBBIE MHCTPYMEHTHL MOXET NPHHATEL GnaronpusaTHoe st Bac
HanpaeneHue u Bel monyuunu 661 noxon, ecan Obl Baia no3uuus He Obina 3aKpbiTa.

Puckn, 00yc/10B/IeHHbIE HHOCTPAHHBLIM TIPOUCXO0XKIEHHEM 6A3HCHOI0 AKTHBA

*  CucremMHbIe PUCKH

ITpuMeHUTENEHO K Ga3MCHOMY aKTHBY NPOM3BOMHBIX (DHHAHCOBBIX HWHCTPYMEHTOB — LEHHBIM OYMaram HHOCTPAHHBIX
SMHTEHTOB M HHJACKCAM, PACCUMTAHHLIM MO TAKWM LIEHHBIM Oymaram, CHCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCHHCKOMY
GOHIOBOMY PBIHKY JOMOJHAIOTCA AHAJIOTHYHBIMH CHCTEMHBIMH PHCKAMM, CBONCTBEHHBIMH CTpaHe, THE BITYLIEHBI WIH
00paImaoTCs COOTRETCTRYIONIME HHOCTPAHHBIE eHHbIe Gymar. K 0cHOBHBIM (DakTopaM, BAMSIONIMM Ha YPOBEHL CHCTEMHOTO
pucKa B LEIOM, OTHOCATCA MOMMTHYECKAas CHTYyalUMst, OCOOEHHOCTM HALMOHANLHOTO 3aKOHOAATENLCTBA, BANFOTHOIO
PEeryTHpOBaHHA M BEPOATHOCTh UX M3MEHEHHA, COCTOSHUE IOCYJApPCTBEHHBIX (JMHAHCOB, HANMYWE W CTEMeHb Pa3BHTOCTH
(uHaHCOBOH CHCTEMBI CTPAHEI MECTA HAXOIKAEHHUA JIHIIA, O0AZAHHOTO 10 HHOCTPAHHLIM LIEHHBIM ByMaram.

Ha ypoBeHb CHCTEMHOrO pHCKa MOTYT OKa3biBATH BIHAHHE H MHOTHE ApyrHe GakTopbl, B TOM YHCIE BEPOSTHOCTb BBEACHUA
OrpaHHYeHH Ha MHBECTHUWMM B OTJAGNLEHLIC OTPAc/HM JKOHOMHKH WJIH BEPOATHOCTL OJHOMOMEHTHOIH [eBajibBallHu
HaUMOHANBHON BaMIOTEL. OGLIENPHHATON MHTErpaNbHON OLIEHKOH CHCTEMHOrO PHCKA WHBECTHLMI SABIAETCA «CyBepeHHBI
PEHTHHT» B WHOCTPAHHOH WM HAUMOHANLHON BT, NPHCBOEHHBI CTPaHe, B KOTOPOH 3aperHCTPHPOBAH IMUTEHT
MHOCTPaHHOU LEHHOH Oymaru, MexlyHapoIHBIMH peHTHHroBeiMH arentctBamu MOODY'S, STANDARD & POOR'S,

FITCH IBCA, onHako ciieiyeT MMeTh B BHIY, 4TO PEHTHHIM SBJAAIOTCA JTHIIL OPUEHTHPAMU U MOTYT B KOHKPETHBIH MOMEHT
HE COOTBETCTBOBATH PeaIbHOI CHTYALIHH.

B Hacrosmee BPEMA 3aKOHOAATENILCTBO JIOTIYCKACT BO3MOMKHOCTH 3aKITIOYUEHMS pGCCHI\f'ICKHMH HHBECTOPAaMH HOroBOPOB,
ABJIAKOLWIHXCSH pOCCHﬁCKHMH MPOKW3BOAHLIMHU CbHHaHCOBblMH HHCTPYMEHTAMH, 0a3uCHBIM AKTHBOM KOTOPBIX ABJIAKTCA
LHEHHLIE 6yMaFH HHOCTPAHHBIX SMHTEHTOB WM MHAEKCBI, PACCUWTAHHBLIE MO TaKHM LEHHBLIM GymaraM. Mﬂﬁ(ﬂy TEM,
CYLIECTBYIOT PHCKH H3MEHEHHH PETYJNATHBHBIX MOAXOA0B K COOTBETCTBYIOHIMM onepanusM, B Pe3ynbTaTe 4Yero MOXKeT

BO3HUKHYTL HEOOXOMMMOCTL COBEPIIATE CIE/KH, HANPABIEHHbIE HA NPEKpalleHne 06s3aTebCTB 110 YKa3aHHbIM JIOrOBOpPAM,
BonpekH Bamum nianam,

* IlpaBoBbie puckn
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Heofxomumo oTaasate cefe OTYET B TOM, YTO WHOCTpaHHLIe (MHAHCOBBIC HWHCTPYMEHTHI, ABAAIOIIMECH Oa3sHCHBIMU
AKTUBAMH MpPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCErja SBIAIOTCA AHANOraMu POCCHACKMX (HHAHCOBBIX
HHCTpYMeHTOB. B nmi00om ciydae, npelocTapiseMble MO HUM [1paBa W [PaBHIA HX OCYIECTBICHHS MOTYT CYIIECTBEHHO
OTNUYATHCS OT MPaB M0 POCCHHCKUM (PHHAHCOBEIM MHCTPYMEHTaM.

BO3MOKHOCTH Cye6GHOM 3allMThl NPaB 10 NPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTAM C HHOCTPaHHbIM Oa3HCHBIM aKTHBOM
MOTyT GBITh CYIIECTBEHHO OrpaHHueHbl HEOOXOMMMOCTLIO obpalieHus B 3apyOexHbie CyneOHbIe H MPaBOOXPAHHTENbHBIE
OpraHbl MO YCTAHOBAEHHBIM MPABHIAM, KOTOPBIE MOTYT CYLIECTBEHHO OTIMYAThCs OT AeiicTByromux B Poccun. Kpome Toro,
Bbl B GOJMBIIMHCTRE CHyuaeB HE CMOMKETE [ONaratbCs Ha 3alUUTY CBOMX MpPaB M 3aKOHHBIX MHTEPECOB POCCHIICKHMH
YTOJTHOMOYEHHBIMH OpraHaMu.

*  PackpbiTHe HH(POPMALUH

PackpeiTie MH(OPMALMKH B OTHOLIEHHH WHOCTPAHHBIX LCHHBIX Oymar, sIBIMFOLIMXCA Oa3uCHBIM aKTHBOM MPOH3BOMIHBIX
(MHAHCOBBIX WHCTPYMEHTOR, OCYLIECTBISETCS IO MpaBuiam, AEHCTBYIOIIMM 3a pyOeKoM, M Ha aHriHiicKOM s3blKe.
OLeHATE CBOIO TOTOBHOCTL aHANM3UPOBATL HHOOPMALMIO Ha aHIIHHCKOM s3BIKE, a TAKXKe TO, MOHUMAaeTe N Bbl OTIHINA
MeNIYy MpPUHATLIMM B PoccuM TpaBWnamMn (JMHAHCOBOH OTYETHOCTH, MEXIyHapO#HBIMH CTaHaapTamMi (HHAHCOBOH

OTYETHOCTH MM TIpaBunaMu MHAHCORBOI OTYETHOCTH, MO KOTOPBIM NMyOnnKyeTcs HHMOPMALUi SMHTEHTOM WHOCTPAHHLIX
LeHHbIX Oymar.

Taxoke poccuiickie OpraHM3aTOpbl TOPTrOBAM W (MAM) OpPOKEphl MOTYT OCYLIECTBIATL MEPEBOJ HEKOTOPBIX NOKYMEHTOB
(undopmaiyn), packpbiBaeMbIX WHOCTPAHHEIM IMHTEHTOM and Bamero yaofGctea. B sTom ciywae nepeBoji MOMKET
BOCTIPUMHUMATBLCS  MCKITIOYMTE/IBHO KaK BCIOMOrare/ibHasA MH[t)OpMElLlHﬂ K DCI)HL[P!EU'IBHO PacKpbITbIM JNOKYMEHTaM
(nHbopmaLun) HA MHOCTPAHHOM s3bike. Beerna yuutsisaiite BepoAsTHOCTh OMIMOOK NEPeBOIYHKA, B TOM YHC/IE CBA3AHHBIX C

BO3MOIKHBIM Pa3NU4HBLIM [EPeBOAOM OIHHX M TEX JKe WHOCTPAHHBIX C0B W (pas mmu OTCYTCTBHEM OOLIENPHHATOrO
PYCCKOr0 SKBHBANEHTA.

VuuTblBas BbILICH3NOKEHHOE, Mbl PEKOMEHIyeM BaM BHHUMAaTeNbHO paccMOTPETh BOIPOC O TOM, ABMISIOTCA JIM PHUCKH,
BO3HHMKAIOMINE MPH NPOBEJCHHH COOTBETCTBYIOMINX ONepaiuii, mpuemMaeMeIMi 11 Bac ¢ yueToM Ballux MHBECTHLMOHHBIX
uene u (uHaHCOBBIX BO3MONKHOCTeil. [lannas [lexnapanus He WMeeT CBOEH MHeNbi0 3acTaBuTh Bac oTkasaTecd OT
OCYLUECTBIICHHS TAKMX OMepauui, a mpu3BaHa MoModyb Bam OLEHWTE WX PHCKH W OTBETCTBEHHO MOJOHTH K DELICHHIO
Bonpoca o Beibope Baiuei WHBECTHIIMOHHOI cTpaTeruy u ycinosuii qorogopa ¢ OfuwecToM.

O puckax BO3HHKHOBEHHS KOH(JIMKTA HHTEPECOB

1. Yeenomisiem Bac o tom, uro mexy Bamu kak knueHtom v OOuwiectBoM (ero paboTHUKaMM) BO3MOMEH KOH(IIUKT
WHTEPECOB Kak paznnune Bammx uMyIeCcTBEHHEIX WHTEPECOB M MMYIIECTBEHHBIX WHTepecor OGINecTBa, KOTOPOE MOMKET
BO3HMKHYTH B CBSI3H CO CJIEAYIOMIMM:

= coBMelieHreM ODINECTBOM PasiiMyHbIX BUAOB NPodecCHOHAIBHOM AeSTEbHOCTH HA PhIHKE LIEHHBIX DyMmar;

= copepienneM OOuiecTBOM CenoK ¢ (JMHAHCOBLIMH MHCTPYMEHTAMH OpraHu3auuii, Arnfwomuxes agduinporaHHbIMH
muuamu ObmecTBa, W (MIM) HHCTPYMEHTaMH, KOTOpbIMM Bhnazgeer OOUIECTBO MM HAMEPEHO COBEPLIMTL CHENKY(-H) ¢
yKa3aHHBIMH (PMHAHCOBBIMHM MHCTPYMEHTAMM;

®* B CBA3M C TeM, 4TO OOIIECTBO MOXKET SARIATLCA OJJHUM W3 YUACTHHKOB PA3MEIICHUS WM MPEUIOKEHNS, BEIKYTIA [IEHHBIX
Oymar (anneppaliTepoM, OpraHi3aTopoM (COOPraHH3aTOPOM) pa3MelleH s/ MPeITOKeHNs/BhIKYNa, OyKpaHHEPOM(Be Ly M
KHUIH 3a8BOK), MEHE/PKEPOM (BEMYIIMM MEHIKEPOM), MIOBANbHBIM KOOPAMHATOPOM pazMelleHus/npe/iioKeHHa/BrIKya
W/MIH OpPraHM3aii pasMeIleHs/ peuIoReHHA/BBIKYTIA | T.11.);

* 3AKITIOYEHHEM CENOK ¢ ()MHAHCOBLIMM WHCTPYMEHTaMHM, 3a COBEpLICHHE KOTOPHIX B WHTepecax kiauentos OBGiiecTso
NONy4aeT Mo JOrOBOpY C TPETLUM JIMLIOM (TPETBUMH JTHLAMH) BO3HAIPaXKIEHHE, UHOE MPeA0CcTaB/ieHHe, HMYIIECTBEHHBIE
Gnara u (unu) oceoboNIEHKE OT 0BSI3aHHOCTH COBEPIIMTE ONpPEACHeHHbIE eHCTRIS;

" NPC/UIOKEHNEM  (DMHAHCOBBIX YCIYr OpraHu3aumii, seagiomuxcad ad@UIMPOBAHHLIMH JHLUAMH MM NapTHEpamu
O6b1ecTsa;

¥ 33KIIOUEHUEM C/IENIOK € OpPraHM3aluAME, ABISIOMHUMICH adGUIMPOBAHHBIME THUAME MM ¢ napTHepamu O0IecTsa;

" C MPENOCTABICHUEM B CAydadX, MpeayCMOTPEHHBIX JOTOBOPOM, MHAMBUAYANLHLIX HHBECTHLMOHHLIM pEKOMeHIaLMii a

TaKKe HHLPOPMBLIHOHHO-aHaJ’IH’I’H‘IﬁCKHX MaTepHalloB obumero XapakTepa, He ABIAIIWNUXCd HHIAWBUAYAIbLHBIMH
HHBECTHLUIHOHHBIMH PEKOMEHIALMAMH,
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" 3AKTIOYEHHUEM, COBEPIIEHHEM CICJIOK, onepaunﬁ Mo MOPY4YEHUAM W B HHTEpECAX APYyrux knuenToB ObuecTra.

2. O611ecTBO, OCYIIECTRIAA NPO(ECCHOHANLHYIO ESTENbHOCTh HA PhIHKE UEHHBIX Oymar, pyKOBOACTBYETCS MPHHLATIOM
npuopuTeTa MHTepecoB KIiMeHTa Kak MHBECTOpA nepej COOCTBEHHBIMM HMHTEpECaMu O6uiecTsa, TPHHHMAaET Bee
HEOGXOMMBIE M BO3MOXKHBIC MEpBI MO BBISBICHMIO M KOHTpomo koHdamnkta unrtepecos Kmnenta n OOuiectsa (ero
pabOTHHKOB), a TakKe M0 MPEJOTBPAIEHHIO ero MOCIeACTBHI B COOTBETCTBUM C BHYTPEHHHM JOKYMEHTOM ObmecTsa,
OTIpe/IeNSOLIMM [IEPEYeHb Mep O NPEIoTBPAIIeHnH KOH(DIMKTA HHTEPEeCOB.

3. B cuny ocymectrienns OGIIECTBOM Pa3iMYHBIX BUIOB NPO(ECCHOHANLHON ACATENBHOCTH HA PBIHKE LEHHBIX Bymar,
Hanuuus y O6mectsa addUIMPOBAHHBIX JHI, MAPTHEPOB, MMA KOTOphIX OOMIECTBO OCYUIECTBSET MOMCK KIMEHTOB,
koHTparenToB, OOIecTBO MO OOBLEKTHRHBEIM, HE3ABMCAILMM OT BOJIH H neiicteuit OOlecTBa, MpHYMHAM B HEKOTOPBIX

CAydasx He MOXKET Mpe/loTBPATHTh BOSHWKHOBEHHE M3 YKa3aHHBIX MCTOUHWKOB KOH(IMKTA HHTEPECOB BhILICYKa3aHHOrO
XapaxTepa.

0 pHCcKax, CBA3AHHBIX C OCYIIECTBJICHHEM O0mecTBOM JeATE/bHOCTH HWHBECTHIHHOHHOIO
COBETHHKA

1. TIpepoctaBnenne OBLMIECTBOM YCIyr HHBECTHLMOHHOTO COBETHHMKA B LIEJIOM HECET TE 3KE PUCKH, 9TO M MPELOCTaBICHHE
yCllyr IOBEPUTENLHONO YNPaBIAIOLIEro, OnMMcanHbie B Hactosmed Jleknapauuy. Hioke B JaHHOM pasfene npencTanichbl
creuu()MUECKUEe PHCKH, CBA3AHHBIE C HCMOTB30BAHHEM YCIYT MHBECTHUHOHHOTO COBETHHKA.

2. PucK, CBSI3AHHBIN € HCNOJNBL30BAHWEM TPOrPamMM JUIsl 3MeKTPOHHBLIX BLIYHCIHTEIBHLIX MAUIHH, N0 CPEACTBAM
KOTOPBIX MPEI0CTARISIOTCH HHAHBHAYAIbHbIE HHBECTHUHOHHEBIE PEKOMEH1alHH

JIaHHBIH PHCK CBA3@H C MCIOJIB30OBAHHEM TMPOTPaMM A 3MEKTPOHHBIX BBIYMCIMTENBHBIX MAIlHH, MOCPEACTBOM KOTOPBIX
NPENOCTARNAIOTCS MHANBU/YANEHbIE HHBECTHIMOHHBIE PEKOMEH/IALMH, BKTIOYas NporpaMMbi (B TOM HMCIE NPOrpaMMHBIE
KOMIUIEKCHI),  KOTOpbIE  MO3BOMSIOT — ABTOMATH3MPOBAHHLIM  crocobom  npeofpasoBbIBATE  MPENOCTABICHHYIO
WHIMBHAYANbHYIO HHBECTHIMOHHYIO PEKOMEHAUMIO B MOPYYeHHe Ha COBEpIICHHE CIEKH ¢ LieHHoii Oymaroit n (nm) Ha
3aKIIOYEHHEe  JOrOBOpA, ABNAIOWIErOCs —MPOM3BOAHBIM  (DMHAHCOBBIM ~ MHCTPYMEHTOM, MPELyCMOTPEHHBIX — TaKoii
MHMBUIYANLHONH HHBECTHLMOHHON pekomenpaleii, 6e3 HemocpeiCTBEHHOroO yuacTHs MHBECTOpa (Jajiee — MporpamMel
aBTOCNeOBaHM:A). TIpH MCMONB30BAHKWE MPOTPAMM ABTOCIENOBAHMS COODIIEHHA MEPe/laBaeMble Yepes3 NaHHbIC NPOrpaMMBl
MOTYT TIOJIBEPraThCs PUCKAM aHANOrMYHbBIM [IEPEUHCIEHHBIM B PHCKaX MPOBENEHHS SNEKTPOHHBIX Onepatyi.

3. PHCKM WHCTPYMEHTOB, NPeAHA3HAYCHHBIX A8 KBAAH(QHUHPOBAHHBIX HHBECTOPOB
CrielyeT y4uThIBaTh, YTO (PMHAHCOBbIE MHCTPYMEHTHI, MPEIHA3HAUEHHBIE 1A KBANM(pULUMPOBAHHBIX WHBECTOPOB, HECYT B

cefe MOBBIIIEHHLIE PHUCKH WHBECTHPOBAHWA W TMOAXOAAT HE A Kaxaoro Jjauua, saBiagroulero KBaJ‘IH(IJHLLHpOBHHHBIM
HUHBECTOPOM.

4. PuCKH BOZHUKHOBEHUSA KOH[IJJIHK'TH HHTEpPeCOB HHBECTHIHMOHHOIO COBETHHKA
HHBECTUIIMOHHBIA COBETHHK YBEIOMIIAET Bac O COBMEUIEHHH pas/iM4yHbIX BHIOB HpO(bGCCHDHB.J’IbHOﬁ JCATENILHOCTH Ha

phiHKe LeHHBIX Gymar. COBMelleHNe BMIOB NESTENbHOCTH MOXKET MoB/edb 33 co0OH PHUCK BOZHMKHOBEHHS KOH(IMKTA
MHTEPECOB.

KoHQIUKT MHTEPECOR TAKIKE BOZHUKAET HIIH MOKET BOSHUKATH!

® B Cllyyae MPEAOCTABNEHHS MHIAMBHIYANLHOH WHBECTHLHOHHON PEKOMEHJALMH, colepikalueil onHcaHue UeHHBIX Oymar,
CHENOK ¢ HUMH, €CJIM HHBECTHUIIMOHHBIM COBETHMK B/ajceT TAKMMH € LIEHHBIMH OyMarami MM HaMepeH COBEpIIHThL C
HHMH CIEIIKY;

= B Clyuae €M WHBECTHLMOHHBIA COBETHWK ABIAETCS CTOPOHOH MOTOBOpA, ABMSIOIIEroCs MPOM3BOAHBIM (HHAHCOBBIM
MHCTPYMEHTOM, Oa30BbIM aKTHBOM KOTOpPOTO SBISAIOTCA LCHHBIE Oymard, OMHCAHME KOTOPBIX COJICPIKHTCA B
WHIMBUIYATEHON WHBECTHLIHOHHON PeKOMEHIALIHH;

"B cllyyae TpejoCTABJIEHHUS WHINBUAYAILHON MHBECTHLUMOHHOW pexkoMeHIAalUH, colepikaulell ornucaHue CHEeNOoK ¢
LIEHHEIMY OyMaramu, KOHTpareHTaMH KJIMEHTa TI0 KOTOPBIM OYJIyT ABAATLCSA APYrHe KIMEHTHl MHBECTHLIMOHHOTO COBETHHKA,
MITH, CITH YKa3aHHbIE CITKH OYIyT COBepIIaThCA MPH YH4acTHH IPYTHX KITHEHTOB HHBECTHLIHOHHOIO COBETHHUKA;

"B cllydae MpeNocTaBieHns WHAMBHAYAILHOH WHBECTULIMOHHON pPEKOMEHNALMH, CONEPIKALIEH ONUCAHME CHENOK ¢
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(HHAHCOBBIMH HHCTPYMEHTaMH, €C/M B Clyyae HCIMONHEHHA YKa3aHHOH pEKOMEHJauuu clenka ¢ (UHAHCOBBIMH
MHCTpYMEHTaMu Oy/ieT coBeplleHa MpH Y4acTHH HHBECTHLIHOHHOIO COBETHHUKA;

" B Clydae 3aK/IH04eHHs MHBECTHLIHOHHBIM COBETHMKOM JOTOBOPOB C TPETBMMM JHLAMH, MPENYCMATPHBAIOINX BhITUIATY
BO3HATPAKIEHHUIT 38 NPe/OCTABACHHE KITHEHTAM MHAMBUAYAbHBIX HHBECTULIHOHHBIX PEKOMEHIALMIA;

* B C/Iy4ae 3aKMIOYEHUS WHBECTHIHMOHHBIM COBETHHKOM JIOFOBOPOB C TPETLUMM NHUAMH, MPELYCMATPUBAKOIINX BHITLIATY
BO3HArPa)KAEHUA WHBECTHLIMOHHOMY COBETHHKY M (MJIM) NPeloCcTaB/leHHe WHBIX MMYILIECTBEHHBIX Oar;

® B Cllydae TpeioCcTaBleHus MHIMBHIYAILHOH MHBECTHIMOHHON peKoMEeHaallMM, cofepikallei omucaHue LEHHBIX Oymar,
CHECNIOK C LICHHBLIMHK 6yMaFaMH, IMHUTEHTOM WK 00A3aHHBIM JIMLIOM MO KOTOPBIM ABJISICTCA MHBECTHLIHOHHBIN COBETHHK UIIK
ero apunupoBaHHOE NULIO;

" B Clyvae NPenoCTaBJICHUs WHIMBUIYANLHOH WHBECTMLMOHHONM peKoMeHOAlMH, coiepikailell OMHcaHue CHeNoK ¢
LEHHbIMH Oymaramu, KOHTPareHTaMH KIHeHTa [0 KOTOphIM OyAyT sBAATbCA aduINpoOBaHHBIE THIA WHBECTHIIMOHHOIO
COBETHHKA, WJIM €CJIM yKa3aHHbIe cllefku OynyT coBepiiarthes MpH ydacTHH ad)UIMPOBAHHBIX JIHIL WHBECTHLIMOHHOIO
COBETHHKA,;

" B MHBIX CHIy4asx, KOrua fpH OCYIIECTBJIEHHH NEATENbHOCTH I10 WHBECTHLMOHHOMY KOHCYJIBTHPOBAHMIO, IO OLEHKE
MHBECTULIHOHHOTO COBETHHMKA, BO3HUKAET MM MOJKET BOZHHKHYTE KOH(JIMKT HHTEPECOB.

OCHOBHBIM NMPUHLIHAIIOM OEATENLHOCTH Obuiectsa B HENAX NpeaoTBpalicHus I(OHCDTIHKT& WHTEPECOB W YMEHBLLIECHUA €ro

HEraTHBHBIX [OCIACACTBHH Yy KIMEHTa ABIAETCA MNPUOPHUTET HHTepecoB KkineHToB OOmecTBa mepen CoOCTBEHHBIMH
nHTepecamu ObecTRa.

0 PHCKAX, CBA3AHHBIX ¢ JOBECPHTEC/IbHBIM YIIPpaBJIeHHEM

1. Ilpw nepenaye uMymecTea B JoBepUTENIbHOE Yrpasnenne O6mecTy Bl 10KHE IOHUMATh, YTO 8r0 HHBECTHLUMOHHBIH
npouab BKIIOYAET AOMYCTHMBIH PUCK, KOTOPBIH OMpENENseTcs Kak MaKCHMalbHO BO3IMOXHOE CHMIKEHHE CTOMMOCTH
Bainero HHBECTHLIMOHHOrO MOPT(hENA KaK yupeanTels YNPaBleHns B TeYeHHe HHBECTHLIMOHHOTO FOPH30HTA OTHOCHTEIBHO
CTOMMOCTH MMYMIECTBA, COCTABIAIOWEro Bam HHBECTHUMOHHEIN MOpTdes Ha ATy Havajla HHBECTHLHOHHOTO FOPU3OHTA
(Ge3 yu&Ta akTopa, CBA3AHHOTO C BBOJOM / BEIBOLOM aKTHBOB).

Ecnu Bel He COrmacHb! ¢ ROMYCTUMBIM PHCKOM, paccunTantbivM ObiecTBom, OBLIECTBO MOKET NepecMOTPETh JOMyCTHMbi

PHCK B CTOPOHY CHIKEHMA MpPH OJHOBPEMEHHOM W3MEHEHWH HWHBECTHUMOHHOrO TNpPO(QUIL, €CIH 3TO MPeAyCcMOTPEHO
BHYTPEHHHMH A0KyMeHTamu OfOuiectra.

Hwxke npusoantes unpopmauus o npumensembix OOIIecTBOM crocofax ynpapieHns LUEHHBIMM GyMmaramu B nopsajKe,
YCTaHOBJIEHHOM €r0 BHYTPEHHHMHM JOKYMEHTAMH.

2. AxTHBHBIH cnocod ynpasjenust npeanonaraet, 4To OGUIECTBO B PaMKaxX OTpaHHMEHHH, YCTAHOBICHHBIX JIOTOBOPOM
AOBEPHUTEILHOrO YTNPABIEHHSA, BIPABE CAMOCTOATENBHO BEIOMPATL BH/BI LIEHHEIX Gymar, SMHTEHTOB LEHHBIX GyMar, cocTas
W CcTpyKTYpy moptdens. ObmecTBo npuolperaeT (UHAHCOBBIE WHCTPYMEHTBI, OTBEYAIOIME HHBECTHUHOHHBIM LENSM
noprens WHBECTOPA, a TaKkKe KOPPEKTHPYET COCTAB (DMHAHCOBLIX MHCTPYMEHTOB, BXOMSULMX B MHBECTHUMOHHbIM
noprdens, B crydyae HECOOTBETCTBHA MOPT(ENs MHBECTULIMOHHBIM LIETIAM.
ITpu BBIGOpE akTUBHOTO criocofa ynpasieHus:

* O6mecTBO MOMyYaET WHPOKHE NMOTHOMOUNS MO BHIGOPY (MHAHCOBBIX MHCTPYMEHTOB M PACIIOPKCHUIO HMH C Yu8TOM
OrpaHHyeHH, MPeNyCMOTPEHHEIX IOrOBOPOM IOBEPUTENLHOrO YNPaBIeHHS,

* BLIOOp A@KTHBHOrO crocofa ynpaBneHus NpeAnoNaracT MoARNeHHe s Bac JOnoaHMTeNbHBIX PHUCKOBITPH TIPHHATHH
O01ecTBOM HHBECTHLIMOHHBIX PEIIEHHI;

* paciiupenue nonnomounii Obuiecrsa no BeIGOPY (PHHAHCOBBIX MHCTPYMEHTOB M PACMOPSKEHHIO MMH MPHBOLMT K
YBEMHUEHUIO Balunx prckoB npu npuuaTii OBLIECTBOM HHBECTHIMOHHBIX peleHHii;

* Bo3MellleHHe yObiTkoB KiMEHTa BO3MOJMKHO, TONBKO €C/IM OHH BBI3BAHBI HEIOOPOCOBECTHBIMM AeiicTBHAMH OBiecTa
(ecmi OGIIECTBO He MPOABMIA NPH JAOBEPUTENBHOM YNPABNEHHH AKTHBAMH OMKHON 3aGOTIHBOCTH 00 HHTepecax
Knuenra).

AKTHBHOE YNpaBleHHe MOXKET yBETHUHBATh pacxoasl Kiuenra no JIOBEPUTENLHOMY YIPABIEHHUIO.

3. MaccuBHbiit cnocod ynpaeienns npeanonaraer, 4to OBIECTRO (hopMupyeT MHBRECTHILIMOHHBII NopTdens HHBECTOPa B
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COOTBETCTBHH ¢ BHIOPAHHBLIM MHIEKCOM JOXOMHOCTH MJIH JTaJOHHBIM MOPTHENeM ¢ 3a1aHHBIMI COCTABOM H CTPYKTYpPOi.
OB6IecTBO MOAJEPKUBAET BHIOPAHHYIO CTPYKTYpY W cocTaB nopTdens B HewsmenHom Buie. OOuiectBo He Brpase
CAMOCTOATENEHO MPHHMMATh peuleHus 00 W3MEHEHUH 3aJaHHON CTPYKTYpsl M cocTaBa mnopTdens B TedyeHHe
HHBECTHIIHOHHOIO FOPH30HTA HE3aBHCHMO OT M3MEHEHHIT Ha PEIHKE.
[Tpu BEIDOpE NMACCUBHOTO cnoco0a YNpaBIeHHUs

+ nonHomoums OOuecTBa CYIECTBEHHO OTFpaHWYeHBl 3aJaHHBIMH B JIOTOBOPE JOBEPUTENILHOrO  YMpaBlieHHs
ITOKA3aTeNAMH;

+ OGI1ECTBO He BpaBe MPUHUMATE PelleH s 00 U3MEHEHHH COCTaBa W CTPYKTYPhI NOPT(ENs B UensX yMmeHblueHns Bamnx
yOLITKOB B Cliyuae MajieHus CTOMMOCTH MOpTdhels B pe3y bTaTe PhIHOMHBIX TEHASHLHIT;

« OBINECTBO HE HECeT OTBETCTBEHHOCTHL 3a Ge3fleHcTRMe, KOTOpOe ABNSETCs CleNcTBHeM Bhifopa maccusHoro ciocofa

ynpaenenus. Bosmeuienne Bamux yOBITKOB BO3MOXHO TOJBKO, €CIIH OHM BbI3BAHBI HEAOOPOCOBECTHBIMU JEHCTBHAMM
O6mecTra.

4. Cmemannslii cnocod ynpasJenus npeanonaraet, 4to O6uiecteo GopMUpyeT HHBECTHLIMOHHBIH nopTdhens HHBECTOPA,
coderas aKTHBHBIH W MacCHBHBIN crioco0bl ynpaBieHus TaknM oOpa3oM, 4TO YacTe NopTdens ynpapifercs MaccUBHO, a
Aapyras 4acTbe — aKTHBHO. AKTUBHOE ynpasJjeHHe 4acTblO HHBECTHLIMOHHOIO ﬂDpTd)EIISI MOMET YBCJIMHHBATH Bamum pacxozbl
M0 I0OBEPUTENILHOMY YIPaBIECHHIO.
[Tpu BeIOOpe cMemaHHOro crocoda ynpaeBieHus:

* 110 ONHOM YacTH MHBECTULIMOHHOTO nopTdens:

= OOWecTBO UMEET LIHPOKKE TOTHOMOUHA 10 BhIOOpY (DMHAHCOBBIX WHCTPYMEHTOB H PACTOPSIKEHHIO HMH C YUETOM

OrpﬂHquHHﬁ, NpeayCMOTPEHHBIX JOrOBOPOM NOBEPUTEIILHOTO YIPABIEHHWA, YTO MMPEaAnoIaracT noABJICHHUE 1A Bac
LDOTIONHHUTENBHBIX PHCKOR MPH NPHHATHH OOIIECTBOM HHBECTULIMOHHBIX PEIICHHH;
BO3MelIeHne Bamnx y6blTKOB BO3MOKHO TOJbLKO, €CJIH OHW BbI3BAHLI Hﬁ}IOﬁpOCOBECTHHMH ,[leﬁCTBHﬂMH
O6urecTra;
paciiupeHue noaHoMounii O0mecTa Mo BeIGOPY (PMHAHCOBBIX MHCTPYMEHTOB H PACTIOPSKEHHIO HMHU MPHBOAMT K
yBenu4eHnio Bammx puckor npu npuHATHH OO1ECTROM HHBECTHIIMOHHBIX PElIEHUI;
* M0 APYroii 4acTH MHBECTHLIMOHHOTO MopTdeni:

. nonHoMmouus ObuiecTea CYLIECTBEHHO OrpaHHYEHBl 3aJlaHHbIMKW B JOrOBOpE JOBEPHUTENIBHOrO YIpaBJIEHHA

MOoKa3aTcIIsIMH,

O6uecTBO He BMpaBe NPHHUMAThL PelIeHHA00 M3IMEHEHHH COCTABA W CTPYKTYPLI MOPTdENs B LENAX YMeHbIIeHUS
Bammx yBBITKOB H He HECeT OTBETCTBEHHOCTL 3a Takoe Be3neiicTeue.

Bamu npasa Ha noay4denne undopmanun

)ICHBDKHLIE cpeacrsa, nepenaBaemMsbie nMo AOroBOPY NOBEPHUTEIBHOIO YNPAaBJAEHHHA, HE MOLIEKAT CTPaAXOBaHHI B

COOTBETCTBHH ¢ DeaepanbHLIM 3akoHoM 0T 23 nexadpsa 2003 roga Ne 177-®3 «O crpaxoBanuu BKIAA0B GH3HYECKHX
aun B 6ankax Poceniickoit Depepannny.

Bbl HMeeTe MpaBo Ha MOJYYeHHe Mo 3anpocy caeayromei HHGopmauum:
a) cnegyoulyo umHpopMaumio (Takke AOCTYMHYIO Ha caifTe yNpaBnfloOINero), a Taioke AOKYMEHThl M HX KOMHH,
colepalllMe ykazanHylo undopmaumio, cnocobom, KOTOpbeiM ObUT HanpapieH Tako# 3ampoc, B TeueHWe MATHAILATH
paGoumux [Hel co [HA MomyueHMs 3anpoca noaydatens (HHAHCOBBIX YCIYr, 3a HCKIIOMEHHEM CITyqaeB, YKa3aHHBIX B
abzauax «0» ¥ «B» HACTOSLIErD MYHKTA.

® O MOJHOM M COKPAIleHHOM (NpU Hanuuuu) (UPMEHHOM HAUMEHOBAHWW YIPABMAIOUIErO B COOTBETCTBHH CO
CBEIEHHAMH, YKa3aHHLIMH B €IMHOM rOCYJapCTBEHHOM pEeecTpe KpHIHYECKHX JIHIL W B YCTaBe YNpasifiollero, a
TaKKe 00 UCMOL3YEMOM 3HAKE 0OCTYKHBAHHSA (P HATHYHH);
06 anpece ynpaensroILEro, afgpecax o HCOB YIPaBNMIOILErO, AAPEce INEKTPOHHOIT NOYTE U KOHTAKTHOM TenedoHe,
afpece oQUUHATEHOTO caiiTa yNpaBaaiomero B ceti « MuTepre;
0 MHUEH3WH Ha OCYLIECTBACHHE AEATENLHOCTH 10 YIPABIEHUIO LEHHBIMH OyMaramMmu, BKJIKOYAA HOMEp, ATy BhLJIAUN
W CPOK JGACTBHS JIMUEH3WHU; 00 opraue, BbIIABLIEM JIMLEH3HIO HA OCYUIECTBIEHHE NEATENLHOCTH TI0 YIPaBICHUIO
UeHHBIMH Gymaramu (ero HaMMeHOBaHMe, apec M Teje(OHBI);0 WIEHCTBE B CAMOPEryIHpyeMoil OpraHu3aLiu, ¢
yKa3aHWeM HaMMEHOBAHMA TaKOW CcaMOpEeryiupyemMoH OpraHu3aldy, ajgpece caiiTa caMoperynupyemoit
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opranuzaunu B ceti «HHTEpHET» M O ee CTaHlapTax Mo 3alluTe npas v MHTEPECOB nonmyuarenei GUHAHCOBLIX

yenyr;

e 00 opraHe, OCYIICCTBIIAIONIEM [MONHOMOYMS MO KOHTPONO H HaI3opy 33 JIEATENLHOCTBIO  YIIPABIIAIOLIEr 0,0
(pMHAHCOBBIX yCIyrax, OKa3bIBAEMbIX HA OCHOBaHHH J0TOBOPA IOBEPUTENILHOTO yTpaBneHus, H IOTOJHHTEBHBIX
yc/yrax ynpapisioliero, B TOM 4Mciie 0Ka3blBaeMbiX YNPaBAOIINM 32 NONOTHHTEIBHYIO [naTy,

e 0 TOpAJKE MOMyYeHns (JMHAHCOBOH YCNyrd, B TOM YHCIE AOKYMEHTaX, KOTOPbIE JO/LKHBI OBITH MpeLOCTaBIEHb]
noJydartesneM (PUHAHCOBBIX YCIYT U €8 MONy4CHHS,

e 0 crnocofax U azpecax HampapieHus obpamennii (ka100) ynpaBialomemy, B CaMOPEryHpyeMyro OpraHusaumio, B
OpraH, OCYNIECTRISIOLIUA MOTHOMOUHSA 110 KOHTPOIIO U HAA30PY 32 ACATENBHOCTRIO YIPaBIAIOLIET O,

e 0 crocobax 3auUTH MpaB nojydarens (PUHAHCOBBIX YCIYT, BKIIOYas UHPOPMALHIO O HANHYUK BO3MOMKHOCTH H

criocobax A0CyneGHOr0 WM BHECYAeGHOr0 yperynmpoBaHus Cropa, B TOM UMCIE O MPETCH3IUOHHOM MOpAAKE

YpEryIMpOBaHua Criopa, poLeype MeAHauu (MpH ux HATTHYHHK);

0 crnocofax ¥ MOpsAAKe M3MEHEHHs YCIOBHIi JIOrOBOpA JOBEPHTENBHOTO YNPABICHHA, B TOM HHMCIIE B PE3y/IbTATE

BHECEHHs YNPABAIOMIMM H3MEHEHHH BO BHYTPEHHHE JOKYMEHTBI, CChUIKA HA KOTOPBIC CONCPIKUTCA B JIoTOBOpE

JIOBEPUTEIILHOTO YIPaBJIEHHS.

6) 0 BUIAX W CyMMax miatexeil (MOPAJKE OTpENeNeHus CyMM MiaTexeii), KOTopble Mnomyqatesns (hrHAHCOBOI ycnyrH

nomKen Gy[eT ynnaTuTh 3a NpeJocTaBneHne eMy (PUHAHCOBOI YCIyTrH, BKIOYaA nHGOPMALHMIO O pazMepe BOIHATPAKICHHA

(mopsi/iKe Onpe/eieHns pa3Mepa BO3HATPaKAEHHA) YIPABISIOUIEro U NOPAIKE €ro yriaThl (B CPOK, He MPEeBbILAKLIHI MATH

paboumx MHEH co AHA NOTyHEeHHs YNPABIAIOUIIM TAaKOro 3arpoca);

B) 3aBEpPEHHYIO KOMMIO IOroBOpa (IOBEPUTENHHOrO YNPABICHHA, WHBECTHLUMOHHOTO KOHCYILTHPOBAHMA HIH MHOTO

JIOrOBOPA, MPEyCMATPHBAIOLWIETO MPEIOCTABNCHHI0 (HHAHCOBLIX YCHIYT), BHYTPEHHUX JOKYMEHTOB, CChUIKA HA KOTOPBIC

CONEpKUTCA B JOTOBOpE, AEHCTBYIOWMX HA ATy, YKasaHHYIO B 3anpoce B pamkax Cpokd JIefiCTBUS JIOTOBOpPA, a TAKMKe

OTUETBl O AEATeNLHOCTH YNPABIAIONIEro (B CPOK, HE MPEBLILIAIOWIHA TPHALATE KANCHIAPHBIX JIHEH O IHA NOJyveHus

3anpoca KJIMeHTa, HANPABIEHHOro YNpaBsiomeMy B I000¢ BpeMs, HO HE NO3AHEE MATH JIET CO AH3 MPEKPatLeH s JIOrOBOpA

[OBEPUTEIIBHOTO YIIPaBIeHHs, eClli HHOM CPOK He YCTaHOBJIEH (elepalbHbIMU 3aKOHAMH W NPHHATEIMU B COOTBETCTBHH €

HUMH HOPMATHBHBIMH aKTaMH).

r) B OTHOIIGHWH TIAEB [AeBbIX HHBECTHIHOHHLIX (OHIOB!

*  YHBECTHUMOHHAA JEKIapalys MacBoro HHBECTHUMOHHOO (GOH/A;

" HCTOYHMK NONYYEHUs CBEIeHHI 00 M3MEHEHWH PacueTHON CTOMMOCTH HHBECTHLIMOHHOIO Tas 33 NOCASAHHE WECTh
MecsLeB (B clydae MpefocTaBleHHs Takoil WH(MOPMAIMK YNpaBisoWel KoMNaHuei naeBoro WHBECTHLMOHHOTO
donna u (nm) HaxoxaeHns Takol HHGopManMK B CBOGOAHOM 0CTYNE);
pasMep BO3HArPAKIEHWsS YNPaBIAlOlEH KoMMaHuu ¥ OOWMH pasMep BOSHArPAXIECHHA CrCLHATHIMPOBAHHOIO
NEMO3UTapHs, JHL@A, OCYIIECTBIAIOMEr0 BEJEHHE pPEecTpa BIae/bLEB HHBECTHLMOHHBIX TAeB, ayIUTOPCKOH
OpraHW3alMM, a TaKke OLEHIIMKA, €CIM HHBECTMLHMOHHAA JeKjapauus [aeBoro WHBECTHUHOHHOTO thoHna
NpeLycMaTpHBAeT BO3MOXKHOCTE HHBECTHPOBAHMSA B HMYILECTBO, OLEHKA KOTOPOro OCYIIECTBAACTCS OLCHIMKOM,

0 MOPAAKE U CPOKAX BBIMNATE! AEHEHKHOH KOMIEHCALMH B CBS3H C MOTAMEHHEM MHBECTHLIHOHHBIX MAcs;

) IO HHBECTUITMOHHOMY KOHCYIIBTHPOBAHUIO:

o nuie (nMi@ax), Ha OCHOBAHMM MH(OPMALMKM O CHENKaX KOTOPOro (KOTOPBIX) COCTABNAETCA MHIMBHIYalbHAA
WHBECTHLIMOHHAA PEKOMEH/IALIMA, Npeobpasyemas B nopyueHHe OpoKkepy, XapakTepHCTHKAX yKa3aHHBIX CISNOK (B
TOM uMcie of uX npeaMeTe M [eHe), a Taoke 00 W3MEHEHMM mnokasarcieil AOXOIHOCTH MOTAKHM CHENKaM 3a
MOCNEIHHE MeCTh MECALER, PEAIIECTBYOMUX [aTe NolyHeHns OpoKepoM 3anpoca KIHEeHTa;

0 MUHMMANLHOM M MaKCHMalbHOM OOBEMAX JEHEXHEIX CPEJCTB KIMEHTa, B OTHOUIEHWH KOTOPOro OpokepoM
MOKET GbiTh NPEJOCTABIEHA BOIMOXKHOCT MPe0OPA30BaHMs NPEJOCTABIEHHOH HH/IMBHIYAbHON HHBECTHUHORHOM
PeKOMEH/IALMK B TopyueHue Gpokepy (B cllyuae HamMuus yKasaHus Ha Takue oGbembl B J0roBope 00 OKasaHuu
YCIYT 10 HHBECTUIHOHHOMY KOHCYTBETHPOBAHHIO),

0 COOTHOINEHUM MOKasaTelneil [JOXOAHOCTH MO CHENKaM, 3aKJIOYeHHBIM C  HCIONB30BAHWEM TIPOrpamm
ABTOCIENOBAHNS, OT MOKa3aTenell JOXOJHOCTH MO CHENKAM, 3aKIioYeHHbIM OPOKepPOM Ha OCHOBAHMHM TOPYUCHHUI,
NOJAHHBIX YKA3AHHBLIM KITHEHTOM CaMOCTOATEILHO, 32 TIepHO/l, YKa3aHHBIH B 3apoce KITHMEHTA.

IIpexynpexaenus, 3apepenus n rapanTau Odmecrsa
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OBLIECTBO MPEAYPEXKAET, YTO COBMEIIACT NEATENLHOCTL WHBECTHIHOHHOTO COBETHHKA C [ICATENLHOCTBIO TOBEPHTEIBRHOTO
YNPaBAIONIEro, NesTeNbHOCTBIO MO yNpaB/icHHIO MHBECTMUMOHHBIMYU (JOHaMH, TAeBBIMH HHBECTHIHOHHLIMH ¢doHaAMH H
HEroCyIapCTBEHHBIMH TEHCHOHHBIMH (hOHIAMH.

QGiecTBO 3aBepAeT, UTo Oyner coBIONATE MHTEPECH MHBECTOPOB-KIMECHTOB NperMYLIECTBEHHO Mepes cobcTReHHBIMH. Bo
BCEX ClTy4asX BO3ZHHKHOBEHMA KOH(INKTA HHTEPECOB OGuiecTBo OyAET CTABUTL KNHEHTA B M3BECTHOCTL O JAHHOM (paKTe, H
NpeANpUHIMATE BCe OT Hee 3aBuCALlee AT pasperieHus Takoro KOH(IMKTA B MHTEPECAX KIHEHTA B NIEPBYIO ouepens.

O6mecTBO 3aBepser, 4Te Oy/aeT BeCTH HeOGXOUMBIH YUET M OCYIIECTBIATH KOHTPOJbL 32 Nepe/iaHHbIMA eil cpeacTBamMH
xivenTa. TTpu Hanuuuu HHGopmMawin ob yrpose norepb OBLIECTBO NOCTAPAETCA M3BECTUTh KIMEHTA B KpaTHaHIIKi CPOK, 2
[Py OTCYTCTBUM TaKOi BO3MOKHOCTH — NeiicTBOBaThH B MHTEpEcaX KIMEHTA, ECIH, MO MHEHHIO OBecTsa, 3TH NeHCTBUA
MOTYT GBITh OLLEHEHb! OTHO3HAYHO MOJIE3HBIMM JUIS KITMEHTA XOpOILO HHPOPMUPOBAHHBIM U OMBITHBIM CIIELIMATHCTOM.

O6mecTBO rapaHTHpYeET, yTO C LENLI0 YMEHBIIECHHA PHUCKOB KIIHEHTOB 6y,D,BT HMCIONB30BaTh PEKUMBI OCYUIECTBIICHHA
onepauuﬁ, HanpasJICHHbIC HA cTabHILHOCTh (bHHaHGOBOFO MOJIOKEHUs KIIHEHTOBMOCPEACTBOM YCTaHOBIICHHA 0CTaTOYHBIX

JJid 3TOro HOpM obecrieuenusi 00A3aTENLCTB W MHBIX npeaHasHa4eHHbIX ans 3TOM 1Hend HOpMaTHUBOB, 4 TAaK)KE€ BCIACHHE
pasHbIX CHETOB.
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