Jexnapanus o puckax. [Ipenynpexaenus, 3aBepeHus u rapantuu OO1ecTra

Jo zaxmmoueHust ¢ 000 «YK «IOXOdb» (mnanee - OBIIecTBO) I0TOBOPA, EpeIadn ICHEKHBIX CPEACTB/IIEHHBIX OyMar Wit
MHOTO WMYIIECTBA B JOBEPUTCIBHOC VIPABICHUEC WM Hadajga MOJYYCHUS WHIUBUAYATbHBIX WHBECTUIIMOHHBIX
PEKOMEHAANMI KaXIblii MOTCHIMAILHBIA MHBECTOP, HAMEPEHHBIH CcTaTh KiMeHTOM OOIecTBa, 00s3aH O3HAKOMHTBCS C
HacTosmel Jleknapaiueil, a Takke MPEenyNpekICHUIMY, 3aBEPCHUSMH M TapaHTusMu OOInecTBa M MOATBEPAMUTH (DakT
03HAKOMJICHHUS MOCPEICTBOM MPOCTABJICHHUS OTMETKH 00 O3HAKOMIICHHHM B COOTBETCTBYIOIIUX TOKYMECHTAX (3JCKTPOHHBIX
(dhopmax), mOCPEICTBOM KOTOPBIX OCYIIECTBIICTCS MPOIECC 3aKIFOUCHUS IOTOBOPA.

HpI/I OCYHICCTBJICHHUU ACATCIIBHOCTU Ha Q)HHaHCOBOM PBIHKE HeO6XO}II/IMO HUMCTH SACHOC MPEACTABIICHHUC O PUCKAX, KOTOPbLIC
CYIIECTBYIOT [Jid HMHBECTOpAa M KOTOPBLIC CICAYCT YUYHUTLIBATHL HNPU MNPHUHATUU KOHKPCTHBIX peIHeHI/Iﬁ 0 pasMelICHUU
WHBECTHUIIUM 1 OCYHICCTBJICHNUIO UHBIX aKTHUBHOCTEH.

Hacrosimas Jlexnapaiiyst COIepUT OMMCAaHHE PUCKOB, 03HAKOMJICHHE C KOTOPHIMH ITO3BOJIMT HHBECTOPAMIPUHUMATh OoJiee
NPOJyMaHHbIE PEICHUS] W/MIM OTKa3aThCs OT IPOBECHHs pPUCKOBaHHBIX omnepauuil. [Ipm stom OOIecTBO HE HMeEET
HaMEpeHHs 3aCTaBHTh WHBECTOPOB OTKA3aThCsl OT OCYIIECTBICHHS KakKUX-TUOO omepaunuii Ha (UHAHCOBOM pBIHKE, a
Hacrosimas Jlexiapanusi nmpu3BaHa MOMOYb TOHSTH M OLEHUTH PHCKU 3TOrO BUJA OHM3HECAa M OTBETCTBEHHO IMOJOWTH K
PEIICHHUIO BOTIPOCa O BEIOOPE HMHBECTUIIMOHHOMN CTPATETHH.
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OO0 0o0mux puckax, CBA3aHHBIX C olepalUsiMi ¢ HeHHbIMH OyMaraMu M MHbIMM (UHAHCOBBIMH
HHCTPYMEHTaMH

1. YuureIBas U3I05KEHHBIEC HUXKE PHUCKH, 06HI€CTBO PECKOMECHAYET Bam BHHMaTEILHO PacCMOTPETH BOIIPOC O TOM, ABJIAKOTCSA
JIM PUCKHU, BO3HUKANOMINE NPHU IMPOBECACHUN COOTBETCTBYIOIIHX onepaunﬁ, NpUEMJIEMbIMU  JUUTSL Bac ¢ y4aeToM Bammux
HWHBCCTUIIMOHHBIX ueneﬁ u (I)I/IHaHCOBBIX BO3MOJKHOCTEH.

2. OomectBo uHpoOpMupyeT Bac 0 TOM, 4YTO MHBECTHPOBAaHHE B POCCHUCKHE W MHOCTPAHHBIE IIEHHbIE OymMaru U HHbIC
(MHAHCOBBIE MHCTPYMEHTHI (J1anee TakKe - MHBECTHPOBAHWE Ha (DMHAHCOBBIX PBIHKAX) MOXET OBITH CBSI3aHO C BBICOKUM
YPOBHEM PHCKOB, OCOOCHHO IIPH COBEPIICHUH HEOOECIECUEeHHBIX ONepanuii U omnepannii Ha cpoyHOM peiHKe. [Ton puckamu
3/1eCh IOHUMAETCSI BEPOSATHOCTh HACTYIJICHHS COOBITHH, BIEKYIIHMX 3a OO0 MOTepHW Ui MHBECTOPA YacTH M Ja)ke BCEX
HWHBECTHPYEMBIX CPEICTB.

3. O6HI€CTBO 06pamaeT Bamre BHMMAaHHUEC, YTO OHO HE€ B COCTOSHUU NPEAYCMOTPETH U MPECAYNIPEAUTE HHBECTOPOB 000 Bcex
BO3MOXHBIX PpHCKax. HaCTOfIIIIaH I[eKJ'IapaIII/IH HE COIACPKUT HUCUCPIBIBAIOIICTO nepeyHa PHUCKOB, CBSA3aHHBIX C
HWHBECTUPOBAHUEM HaA q)HHaHCOBLIX PbIHKAx, a 1a€T Bam 0611166 MpCACTAaBJICHUC O pUCKAX U UX Knaccmbnxaunn. Hacrosmas




Jexmapanusi pacKkpblBaeT JIHIOs OOIIME PHCKH, CBS3aHHBIE C OINEpalisIMH Ha (HHAHCOBBIX pPHIHKaX. Bam crmemyer
JIOTIONTHUTEIHHO O3HAKOMHTHCSA C YBEIOMIICHHSIMH O PHUCKaxX CIEHU(PHYECKHX OIepanuii (B TOM dHCIe HeoOecmedeHHBIX
CIETIOK, CICTIOK Ha CPOYHOM PHIHKE, BHYTPHIHEBHOW TOPTOBIIHN), €CITN BBI IIaHMpyeTe coBEpIIaTh TAKHE OTIEPAIIHH.

4. Puck yObITKOB

Pe3ynpraTbl MHBECTHLMH B ()MHAHCOBBIE WHCTPYMEHTBI, a TAaK)KE COXPAHHOCTb JIEHEKHBIX CPEJACTB IepeaBacMbIX
JIOBEPUTEIHFHOMY YIPAaBJIAIONIEMY HE 3aCTpaxoBaHbl M HE I'apaHTHPOBAHBI IOCYAAapCTBOM, B TOM 4YHCIE, ATEHTCTBOM IIO
CTpaxoBaHMIO BKJIanoB min bankom Poccun. Bbl MOMKHBI MOHUMATh, YTO MMEHHO BBI, 1 HUKTO MHOM, HEceTe BCE PUCKH
WHBECTHPOBAHMUS, COTJIACOBAHHBIE C JIOBEPUTEILHBIM YIPABJISIOLIMM, 1 MOXKETE OTEPIIETh YOBITKH, BILIOTh JI0 TIOTEPH BCEH
CyMMBI HHBECTUPYEMBIX cpeacTB. Mcxons u3 atoro, Bam He cnexyer ucnonb3oBath yciayrn OOmiecTBa ajisi HHBECTUPOBAHUS
CpPEICTB, KOTOPBIE MOT'YT IIOHaHOoOUThCsl Bam i GpuHAHCHPOBAHUS TEKYIINX PACXOIOB (apeHIbI )KUIIbs, OIUIATHl KPEIUTOB
1 T.IL.).

Hukakas wnpopmammsa, momydeHHas Bamm ot OOmecTBa, ero paOOTHHKOB, YHOJHOMOYCHHBIX IIPEACTAaBHTENICH, 3a
UCKJIIOUYEHHEM CITy4aeB, IPEAYCMOTPEHHBIX JOT0BOpoM ¢ OOIECTBOM, HE SBISCTCSA M HE MOXKET paccMaTpuBaThesi Bamu xak
pPEKOMEHIALMs Ul COBEPIICHHS CHENOK KYIUTU-TIPOJAXKH IIEHHBIX OyMar, ApYrux (UHAHCOBBIX WHCTPYMEHTOB HIIH
OCYIIECTBJICHUA APYTUX HHBeCTHHHﬁ. 3a MCKIII0YECHUEM CJ1ydacB, IpE€AyCMOTPEHHBIX OTOTOBOPOM, PCIICHUA O IMPOBECACHUN
onepanuii npuHUMaroTcss BaMu caMmocToATENbHO.

IIpouuiblii ONBIT ¥ Pe3yabTaThl HHBECTHPOBAHHS B IPOILIOM He ONpeae/sioT GUHAHCOBBIE pe3y/IbTAaThl B OyaAylIeM.
JI1000i1 GpUHAHCOBBIN ycnex APYruX JIML He TAPAHTHPYeT NoJy4YeHHe TAKUX 5Ke Pe3yJbTaToB JJIsi MHBeCTOpAa.

I[OXOI[HOCT]: mo Ja0orosopam JA0BEPUTEJBHOr0 YINpPaBJCHHUSA HE oOIpeaeasercd A0XOAHOCTHbI0O TaKHX JA0roBoposB,
OCHOBAHHOM HA MOKA3aTeJsIX J0XOAHOCTH B MpouLIoM;

Honyqe}me A0xo/1a 110 J0roBopy A0BEPUTEJIBHOI0 YIIPABJCHUA HE IAaPAHTUPYETCH 3a HCKIKYCHUEM CIydYaeB, Korjaa
A0XOJHOCTDb Oolpeae/ieHa HA MOMEHT 3aKJ/JIIOYCHUSI COOTBETCTBYIOLIET0 10r0BOpa;

B ToproBie uneHHbIMM OymaraMH M JpPYrMMHU (DMHAHCOBBIMH MHCTPYMEHTAMH NMPUHHUMAIOT y4acTHE NpPYyrHe JIMia, YbU
JIeficTBHS MOTYT MPUBECTH K OBICTPHIM M3MEHEHHUSIM KOTHPOBOK Ha ILIeHHbIe OyMaru M (pUHAHCOBBIE MHCTPYMEHTHI, YTO, B
CBOIO O4Y€pe]lb, MOXKET 3aCTaBUTh HMHBECTOPA IMOBEPHUTH, YTO OINPEIECICHHBIE CIENKU JOJDKHBI NMPUBECTU K IMOJYYEHUIO
npuObIH. B neiicTBUTENILHOCTH, 3TN YCIIOBHS MOTYT OBICTPO MCUE3HYTh, OCTaBIISSI HHBECTOPA C YOBITOUHO MO3HIMEH.

5. O0mme pucku
[Ipu pabore Ha (HUHAHCOBBIX pHIHKAX BaM HEOOXOIUMO YYMTHIBATH HIDKETICPEUUCIICHHBIE (aKTOPBl PHCKAa CaMOro
pa3IMYHOTO CBOWCTBA.

= CHCTeMHBIIl pHCK. DTOT PUCK 3aTparMBaeT HECKOJIbKO (DUHAHCOBBIX HMHCTUTYTOB W TIPOSIBIISIETCS B CHIDKCHHUH HX
CHOCOOHOCTH BBIIOJIHSATH CBOM (DYHKIMU. B crity Ooubiol crerneHu B3aMMOJCHCTBHS M B3aMMO3aBUCHMOCTH (DMHAHCOBBIX
HHCTHUTYTOB MEXAY c0o00il OIleHKa CHCTEMHOTO PHCKa CI0XHA, HO €r0 peayM3allisl MOXKET HOBIMATh Ha BCEX YYaCTHHKOB
(DMHAHCOBOTO PHIHKA.

* JKOHOMHMYECKHIl PHCK - PUCK (PMHAHCOBBIX INOTEPh, CBS3aHHBIM C W3MEHEHHEM HDKOHOMHUYECKOH curyaruu. JIro0oi
Y4aCTHHK IpOIiecca MHBECTUPOBAHUS MOXKET OKa3aThCsl B CUTYallUu, KOTJa B CUIy SKOHOMUYECKHX MPUYMH OH HE CMOXET
HaJUIeXXaInuM 00pa3oM HCTIOHHUTH CBOU 0053aTeNbCTBA.

* PIHOYHBIN PHCK - COCTOMT B BO3MOXKHOCTH HEOJIarONpHSATHOTO W3MEHEHMsl pa3Mepa IUIaTeXeW WM CTOMMOCTH
HHCTPYMEHTa (MHAHCOBOTO pBIHKA, B TOM YHCJE: H3-32 M3MEHEHHS WM BOJATHIBHOCTH (KoneOaHMs) TIOKa3aTeneit
6a3MCHOTO aKTHBa, OOMEHHBIX KYypPCOB, NPOLEHTHBIX CTABOK, 3HAYCHNW MHBIX PHIHOYHBIX ITOKa3aTeJiel; HeOIaronpusaTHOro
W3MEHEHHS TeOMOJUTHICCKON WM BHYTPEHHEH MOJUTHYECKON CHUTyallMM W/WINM WX OIEHKH YYaCTHHKAMH PBIHKA; PE3KOU
JIEBATBBAIIMH HAIIMOHATBHON BAaJIIOTHI; KPHU3HMCAa PBIHKA TOCYAApPCTBEHHBIX JOJTOBBIX O0S3aTENBCTB, OAHKOBCKOTO U
BaJIOTHOTO KPHU3MCA; CAHKIIMOHHBIX OTPaHWYCHUH, 00CTOSTEIHCTB HEMPEOIOIMMO CHIIBI, TJIABHBIM 00pa3oM CTHXHHHOTO H
BOGHHOTO XapakTepa. J[aHHbIE OOCTOATENHCTBA MOTYT INPHUBECTH K CHIDKEHHIO JOXOJHOCTH CHEIKH WM (PUHAHCOBOTO
WHCTPYMEHTa WINM Jaxe YObITKaM. BBl [OKHBI MOHMMATh, YTO CTOMMOCTh NPHHAJICKANMX eMy (HHAHCOBBIX
MHCTPYMEHTOB MOJKET KaK pacTH, TaK U CHIPKATHCS, U €€ POCT B MPOIIJIOM HE 03HAYaeT €€ PocTa B OyylIeM.




= KpenuTHblii puck (puck AedoJiTa IMUTEHTA) - COCTOUT B TOM, YTO OMHUTECHT IEHHOW OyMard MOXET HE HCIIOJTHWTH
nepes BIaJeablleM LCHHBIX OyMar CBOM OOs3aTENbCTBA MIIHM MCIIOJIHUTH MX HEHaaJekamuM oopa3om. HecocTosTensHOCTD,
HEHCIIOJIHCHWE WJIM HEHA/UIEXKAIIEee HCIIOJHEHHE 3MUTEHTOM CBOHMX OOS3aTENbCTB MOXKET CHENaTh HEBO3MOXHBIM
MOJTyYeHHE NPUYUTAIOIIETOCS IUIATEeXa, YTO MOXKET IMOBJEYb CYNIECTBEHHBIC (B TOM 4YHCIIC, HEOTPAaHWYEHHBIE) YOBITKH,
BKIIIOYasl yTpaTy BCEH 3KOHOMHYECKOH BBITOJABI IO COOTBETCTBYIOIIEH cHeNKe. BaM Ha/UIEkKHUT MOCTOSHHO OTCIIEKHBATH
KpPEIUTOCIOCOOHOCTh AMHUTeHTa. (DUHAHCOBBIE TOKa3aTeNd M OTYETHOCTh HMHUTEHTA MYOJMKYIOTCS Ha ero O(UIMaIbHOM
caiite B ceTn VIHTEepHET WIM MHOM caiiTe Ui pacKpbiThs nHpopMmannu. OLeHKa KpeAUTOCIIOCOOHOCTH SMHUTEHTa MOXKET
OBbITH TIPOBE/ICHA C TOMOILIBIO PA3IMYHBIX METOAMK, BHIOOP KOTOPBIX ocTaeTcs Ha Bamie ycmorpenue. Bam He ciemyer
MoJIaraTbCsl UCKIIIOUUTEIBHO Ha MHEHHE PEUTUHIOBBIX ar€HTCTB WM aHAJTUTUYECKUX MOApa3eNIieHUi Ipyrux opraHu3anui,
MyOJUKYIOIIMX BpeMsl OT BPEMEHH OLIEHKH KpPEeAUTOCIIOCOOHOCTH 3MHTEHTa. Eciam mcrnonHeHue o00s3aTeNIbCTB IMHUTEHTA
obecrieueHo 00513aTeIbCTBOM TPETHETO JINIA, TO BBI Taroke moasepraere cedst KpeAUTHOMY PUCKY TaKOTO TPETHETO JIMIIA.

= [ToiuTHYECKHI PUCK - PUCK (PUHAHCOBHIX NOTEpPh, CBA3AHHBIA C HW3MEHCHHEM IOJHUTHYECKOW curyanuu B Poccum.
Hawnbonee panukanbHbIe H3MEHEHNS MOTYT PUBECTH K OTKA3y MM OTCPOYKE UCTIOIHEHUSI SMUTEHTAMHU CBOHMX 0053aTEIBCTB
[0 ILEHHBIM OyMmaraM, K OTPaHWYCHHUIO OIPEACICHHBIX (HAIpUMep, WHOCTPAHHBIX) HHBECTUIMH, a BO3MOXHO H K
KOH(MCKAIUH 1100 HAIIMOHAIN3AIMY UMYIIECTBA ONPEACICHHBIX KaTerOpHUi HHBECTOPOB.

= [IpaBoBO#i pHCK - PUCK MOTEPh OT BJIOKEHWH B MHCTPYMEHTHI (DMHAHCOBOTO PBHIHKA, CBSI3aHHBIA C MOSBICHHEM HOBBIX
I/I/I/IJ'II/I N3MEHCHHUCM CYHICCTBYIOIIUX HOPMATUBHBIX aKTOB Poccuiickoit d)ezlepauym, WM OTCYTCTBHA 3aKOHOAATCIILCTBA,
PETYJIMPYIOLIET0 AESTEIBHOCTh B KAKOM-JINOO0 CEKTOpe (PMHAHCOBOTO PHIHKA.

* Prick HAJI0TOBOT0 3aKOHOAATEIbCTBA - PUCK (PMHAHCOBBIX MOTEPb, CBA3AHHBINA C N3MEHEHHEM CYILECTBYIOLIETO OPsIKa
HaJIOr000JIOKEHUs Onepaliuii Ha (PMHAHCOBBIX PHIHKAX.

Ecm Ber Hepesupenr P®, To [OOMKHBI TakKe YYHMTBIBATh PHUCK, CBA3aHHBIM C PAcTOPKEHHEM HIM W3MEHEHHEM
MEXAYHAPOIHBIX COMIAMICHUH 00 M30eKaHHM JBOWHOTO HAIOTOOOIOKEHMS, YTO MOKET HEOJIarompHsTHO MOBIHMATH Ha
Bamte npaBoBoe nonoxxeHue kak HepesuaeHTa PD, ubs qesaTenbHOCTh NOANAAAET MO ACHCTBHE COTNIANICHUs, HA OCHOBAaHHH
KOoTOporo Bl momy4anu kakue-nmnbo HaJIOTOBBIE JIBIOTH M MPEUMYILECTBA.

= BaloTHBIN pUCK - 3TO PUCK YOBITKOB, KOTOPHIE MOTYT BO3HUKHYTH BCIICACTBHE HEOIArompUSATHOTO M3MEHEHHUS KYPCOB
HWHOCTPAaHHBIX BaJItOT.

I/IHBGCTI/IL[I/II/I, OCYIIECTBIIAEMBIC I/I/I/IJ'II/I OLICHUBACMBIC B I/IHOCTpaHHOﬁ BaJIIOTC, MOTYT 6bITI> IMOABEPIKECHBI PUCKY
SHAYUTCIIbHBIX MECPCOUCHOK H I/ISMGHCHPIfI, CBA3aHHBIX C BBICOKMM YPOBHEM HH(bHﬂHHH B TOM WJIM HHOM BaJIlOTC, U
BO3MOXXHBIMHU He6HaFOHpI/I${THI)IMI/I U3MECHCHHUAMU KYpPCOB BaJIIOT. Bennunna BamoTHOrO pUCKa IJid HWHBECTOpaA 6y/:[eT
3aBUCETH OT CTCIICHU YKPCIJICHUSA WJIN ocjabaeHus Kypca BaJIIOTHI, B KOTOpOﬁ BBIPAXKCHBI MMOKAa3aTC/IN 0a3uCHOr0 aKTUBA
MIPOM3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA MM IIeHHOH Oymaru. KomeGanms Kypca BaliOTBI MOXKET OKa3aTh HEraTHBHOE
BO3/IeiiCTBIE HAa CTOMMOCTh (DMHAHCOBOTO WHCTPYMEHTA, a TakKe Ha (PMHAHCOBBIM WIM MHOH 3KOHOMHYECKHH pe3ysbTaT
CHIENKH Ul MHBECTOpa. B CBSI3M ¢ 3THM MOTYT BO3HMKHYThH YOBITKH, pa3Mep KOTOPBIX HE OTpPaHWYEH, M HE MOXET OBITh 10
KOHIIa OLICHEH HA MOMEHT 3aKJII0YEHHs COOTBETCTBYIOIIEH CAEIKN.

= OnepanMoHHBIl PUCK - COCTOUT B BO3MO)KHOM NMPUYMHEHUH YOBITKOB, CBSI3aHHBIX C HEAJEKBATHBIMHU MIIM OMIMOOYHBIMU
BHYTPEHHUMH TIpollecCaMd B (DMHAHCOBOW OpPraHM3aIlNM, HEBEPHBIMU WJIM HETPAaBOMEPHBIMHM JEHCTBUSMH COTPYIHHKOB
(bMHAHCOBOI OpraHM3alMK, a TAKXe OPraHU3aTOPOB TOPrOBJIM HA PHIHKE LEHHBIX Oymar, MpoQecCHOHaIbHBIX yYaCTHHUKOB
pBIHKAa IIEHHBIX OyMar, KIUPHUHTOBBIX WM KPEAWTHBIX OpPraHM3alliii, HECOBEPIIEHCTBOM M COOSIMH HCIIOJIB3YyEMBIX
TEXHOJIOTUH H QJICKTPOHHBIX CUCTEM, a TAKXKE pas3IMYHbIMU H66HaFOHpI/IHTHLIMI/I BHEIIHUMH COOBITUSIMU He(bI/IHaHCOBOFO
xapakTtepa. K obOcrosrenbcTBaM, COCTABISIOIIMM OIEPAIIMOHHBIN PHCK, OTHOCSITCA B YAaCTHOCTH: MOIIEHHHYECTBO H
37I0yNOTPEOICHUE CIY)KEOHBIM MOJIOKEHHEM COTPYAHHUKOB; OIIMOKH COTPYAHHUKOB IPH OCYIIECTBICHHH AEHCTBUH IO
WCIIOJTHEHUIO TUIATEXXHBIX OIepalyii; HapylIeHHe HOPMaJIbHOTO peXnMa paboThl 1 cOOM CPEACTB CBSI3U, BHIYUCIUTENBHBIX,
TEJICKOMMYHHUKAIIMOHHBIX ¥ WH(OPMAaMOHHBIX CHCTEM, a TaK)Ke IPOrpaMMHOTO oOecrieueHHs; HapylleHHs B Ou3Hec-
npoueccax (OmMOKN BCIeACTBUE HECOBEPIICHCTBA CTPYKTYPHI KOPIIOPATHBHOTO YIPABIICHHUS); HEBO3MOXKHOCTD ITOTyUCHUS
KOTHPOBOK WJIM MHOW PHIHOYHON MH(OPMALIMH, HEOOXOAMMOH JUI pacdera CyMM IUIaTeXel MO C/IeKaM; HECBOEBPEMEHH 0e
MIPEIOCTABJICHNE BO3PAKECHUH OTHOCHUTENBHO OIIMOOYHBIX CBEJCHHM, COAEPIKAINUXCS B MOATBEPKICHUU MO cleike. B
MOJKET€ MOHECTH 3HAYNTENbHBIE YOBITKH B CBSI3M C HACTYIUICHHEM COOBITHH, COCTABIISIONINX ONEpAMOHHBIN puck. Ilpu
OTOM HE€ HCKIIOYCHA BEPOATHOCTH YTPAThI BCEH AKOHOMHUYECKOM BBIT'OJBI OT CHCIIKH. Hal'lpI/IMep, B PpE3yabTaTe
OIICPAIMOHHOTO PUCKA HHBECTOP MOXKET OBITH JIMIIIEH BO3MOXKHOCTHU pcain3oBaTb IpaBO Ha HWCIIOJHEHHUE OIIMOHA B
MOMCHT, KOrJaa €ro HCIIOJJHEHHWE BBITOJJHO HWHBECTOPY. Cne;lyeT YUYUTBIBATh, YTO OPraHU3aTOpPbI TOProB, JACIIO3UTAPHU,
PacUeTHO-KJIIUPUHTOBBIE CUCTEMBI U UHBIE OPTaHU3AIMH B CBOEH JOKYMEHTAIMH HCKII0Ya0T OTBETCTBEHHOCTD 110 JAHHOMY
BUJIy PHCKa, IOITOMY CYLIECTBYIOT OTPaHHUYCHHBIC BO3MOXKHOCTH IO BO3MEIICHHIO YOBITKOB, BBI3BAaHHBIMH TaKHUMH
oOcTosiTeIbcTBaMH. B HEKOTOPBIX CITydasx BO3MOXKHOCTh BO3MELICHUSI IOTEPh OTCYTCTBYET ITOJIHOCTHIO.




* Puck wucnosb30BaHns WHGOPMANMH HAa (UHAHCOBBIX PBIHKAX - pPHCK (PUHAHCOBBIX MOTEPh, CBSI3AHHBIN C
HCTIONIb30BaHMEM KOPIIOPATUBHON MH(OPMALUK Ha (PUHAHCOBBIX PHIHKAX.

IMockonbky MH(pOpPMANUS MOCTYNAET U3 PA3HBIX HCTOYHUKOB, HEBO3MOXKHO BCEIIETIO MONAraThCs 32 aKTyaJbHOCTh, TOYHOCTD
U JOCTOBEPHOCTH IOJTydaeMoi MH(OPMALMH KaK B IIEJIOM, Tak M B 4acTH. CyIIECTBYET PUCK IOJNydEHUs HEAOCTOBEPHOU
nH(pOopManuy, UCIIOIb30BaHNE KOTOPOH MOXKET IIPUBECTH K HAPYIICHHIO HHTEPECOB HHBECTOPA.

Heo0xoauMo y4uThIBaTh pa3indKe CTAaHIAPTOB M MOJXO0/0B B IIOJrOTOBKE U MPEIOCTABICHUH HH(OPMALNH, UCTIONb3YEMbIX
B Poccuiickoii @eneparyu, u B 1pyrux crpaHax. Hanpumep, poccuiickue cTaHIapThl M MPUHIUIIBI OyXrajaTepcKoro y4era
MOTYT CHJIBHO OTJIMYaTbCsl OT MEXKIYHApPOAHBIX, YTO 3aTPYIHSET BO3MOXKHOCTH aJeKBATHOH OIIGHKH pe3yJIbTaToB
JIESITEJIbHOCTH KOMITaHHUH.

BBl 1OKHBI OCO3HaBaTh, YTO HeoOXxoauMmas Bam mH(OpManus MOXET MOCTYNATh C ONPENEeNICHHBIMH 3aJepP)KKaMH, 4TO
MOXET IPHBECTH K HETPABHIBHON OILEHKE OOCTOSTENBCTB THOO K HEBO3MOXKHOCTH MX OLIEHKH. BO3MOXXHBI M3MEHEHUS
MIPEIOCTaBICHHON paHee MH(oOpManuy, ee MepecMOTp M yTOYHEHHE, YTO MOXKET MPUBECTH K BBIHY)KACHHOH IepeoleHKe
00CTOSATENBCTB, OIIEHKA KOTOPHIX 0a3upoBaiack Ha TAKOW HHPOPMAIIUHL.

* PUCK MHBECTHIHMOHHBIX OrPAHMYEHUH - PHCK, CBS3aHHBIH C OrpaHWYEHHSAMH B OOpalleHNH LEHHBIX Oymar. B
3aKOHOJATENbCTBE JTHOO B JOKYMEHTaX 3MHUTEHTOB LEHHBIX OyMar MOTYT OBITh NPENYCMOTPEHBI OTPAaHWYCHUS W/WIN
HEOOXOAMMOCTD TIOJTyYEeHUS IPEABAPUTENLHBIX OZ00PEHHH TN Pa3pelICHUI Ha CIENKY C IIeHHBIMUA OyMaraMu SMUTEHTA.
Heo6xonuMo y4MTBIBATE BO3MOMKHOCTh CYIIECTBOBaHMSA TaKHUX OTpaHHYeHUH. B cioydae HecoOmoneHHs YKa3aHHBIX
TpeOoBaHUiT BO3MOXKEH OTKa3 B IIPU3HAHMY 33 MPUOOpeTaTeseM IIEHHBIX OyMar ero mnpas, a Takke NPU3HaHUE 3aKITI0YSHHBIX
CIACI0K He)leﬁCTBHTeHLHLIMH " IIPUMCHCHUEC HOCHe[[CTBI/Iﬁ TaKOT'0 NpU3HAHUA (KaK IpaBUJIO, BO3BpAT BCCTO MOJTYUCHHOT'O IO
CIIEIIKE).

* Prick MHHOPHTAapHOT0 MHBECTOPAa - PUCK (PMHAHCOBHIX MOTEPh, CBA3AHHBIH C JOCTATOYHO CJIa0O0W 3aIIMIIEHHOCTHIO
MHHOPHUTAPHOT'O HHBECTOPA, IMEIOIIETO HE3HAUNTEIbHBIN ITAaKeT ICHHBIX OyMar SMHUTCHTa.

ITpaBa mo neHHBIM Oymaram Takke MOTYT OBITh OIpaHWYEHBI, YTO HE MO3BOJHUT 00JalaTh BCEH MONHOTONH MH(POPMAIMN O
COCTOSTHUM 3MHUTEHTOB M WHOW HMHQOpMamnueil, KoTtopas Moria Obl ObITh MHTEpECHa BIAJCIbIy Ui WHBECTHIMOHHOMN
JIeSITENIFHOCTH, JTHOO ISl [eJIed OCYIIECTBICHUS CBOMX IIPaB KaK Biajeiblia HEHHBIX Oymar. MHTepecsl MUHOPHUTApHOTO
aKI[MOHEPbI 3aIlUILIEHbl JOCTATOYHO CJa00 M UMH 4acTo IpeHeOperaioT. Benka aBTOHOMHOCTh MCIIOJIHUTEIBHBIX OPTaHOB
SMHTEHTOB U BO3MOYKHOCTh MX KOHTPOJISI CO CTOPOHBI BJIaJIENbLEB IIEHHBIX OyMar orpaHuyeHa, IocjaeJHHE 4acTO He TOJIBKO
HUKAaK HE KOHTPOJUPYIOT WU HEC MOIYT BJIUATH Ha PEHICHUA HUCIOJHUTCIIBHBIX OPraHOB SMHUTCHTOB, U ObIBaIOT Ci1a00
OCBE/IOMJICHBI O TAKHUX PEIICHHSX.

* Prck JIMKBHIHOCTH - PUCK, CBSI3aHHBIH C BO3MOXKHOCTBIO MOTEPh MPH peaiu3alii (UHAHCOBBIX HHCTPYMEHTOB, M3-32
N3MEHEHHMS OIICHKHU €€ KauecTBa.

JIMKBUIHOCTh pBIHKA IEHHBIX OyMar orpaHHMYeHa M MOJKET CO3JaThCsl CHUTyalus, KOTJa HEBO3MOXHO OyIeT MCIOJIHHTH
MIOpYYEHHE Ha CHEIKY B ITOJHOM 00BbeMe WIN Aaxe JyacTHIHO. TakuMm oOpa3oM, pHHAHCOBBIE HHCTPYMEHTHI MOTYT HE OBITh
MIPOJIaHbl/KYIUIEHBl B HEOOX0IMMOM 00BbEMe U B Pa3yMHO HEOOXOJMMBIE CPOKH 0€3 MOTeph B IIEHE W/MIIN UX OLIEHKA MOXKET
ObITh 3aTpynHeHa. Kpome Toro, BIOOp TOro WM HMHOTO THIA IOPYYEHHS HA CAENKY W/HWIM JIpYyruxX e€ 3JIeMEHTOB
YBEJIMYMBACT OJHU PUCKH M YMEHBIIAET ApPYrHe (HampuMep, BEIOOp JIUMHUTHPOBAHHOTO TOPYYEHUS YBEINYHBAET PUCK €ro
HCHUCIIOJIHEHHUA B CBsA3M C BO3MOXHBIMU He6HaFOHpI/IHTHLIMI/I U3MCHCHHUAMU KOHBIOHKTYPBI pPbIHKA, HO IPHU 3TOM
OTpaHUYMBAET IIEHOBOW PUCK).

* Prck B3MMaHUsI KOMHCCHOHHBIX M APYTHX COOPOB - PUCK (PUHAHCOBBIX MOTEPh, CBSI3AHHBIN C TOJHON WJIM YaCTHYHOMN
HEOCBEJOMIICHHOCTbIO 00 HM3JIEpKKaX, CBA3aHHBIX C OCYIIECTBICHHEM ONEpaluii ¢ MHCTPYMEHTaMH (MHAHCOBOTO pBIHKA.
Ilepen HayanoMm mpoBeAeHHs TeX WM MHBIX (DUHAHCOBBIX ONEpALMi TpeOyeTcsl NMPHUHATH BCe HEOOXOIUMBIE MEpHI IS
MOJTYYSHHs] YETKOTO TIPEJICTaBICHHsI 000 BCceX KOMHUCCHOHHBIX W MHBIX cOOpax, KOTopble OyayT B3uMathes. Pasmepsr Takux
cOOpPOB MOTYT BBIYUTATHCS U3 YUCTOW NPUOBUIN MITH YBEIUYHBATH PACXOJIBI.

* Prck HeAOCTHIKeHMS] HHBECTHIMOHHBIX LeJieii - HET HUKAKOM rapaHTHM B COXPAaHEHHHM WM YBEJIMYCHHH KalluTaia.
Bo3MOXXHO TOTEpATh YacThb WM BECh KalWTall, BJIOXXEHHBIH B (PMHAHCOBBIE aKTHBHL. HeoOX0oIMMO caMOCTOSTEIHHO
OCYIIECTBIIATH BI)I60p TUIIA TIOPYUYCHHA HA COBCPIICHUEC CACIOK M HX MMapaMETpOB, HAWJIYYIIUM o6pa30M OTBCHAKOIIINX
LEJsIM U 3a/1a4aM MHBECTHPOBAHHSI, CAMOCTOSTENBLHO HECS OTBETCTBEHHOCTH 3a CBOM BBIOOp, €CIIM MHOT'O HE YCTAHOBJIEHO
JIOTOBOPOM (HAIpUMeEp, TP JOBEPUTEITHLHOM ypaBieHuu OO1mecTBo OepeT Ha ce0s 3Ty OTBETCTBEHHOCTB).

= Pucky, cBsi3GaHHbIe C JeiicTBusiMH / Ge3qeiicTBHEM TpeTbUX JHMII - (DYHKIMOHHUPOBaHWE (MHAHCOBBIX PBHIHKOB
npeanojarac€t ACATCIIBHOCTb pAaa HpO(i)eCCI/IOHaHBHBIX YY4aCTHHUKOB PBIHKa HEHHBIX 6yMar U WHBIX OPpUIUYCCKUX JINI,
SIBISIFOLIMXCS TPETHUMH JIMLAMHM 110 OTHOIIEHHIO K OOIIEecTBY; 0JTHAKO MCIOJIHEHHE 00S3aTENBCTB 10 CAEIKaM B HEKOTOPBIX
cilydassX MOXKET OBITh HEBO3MOXHO 0€3 OCYIIECTBJICHHMS TaKHMH TPETbUMH JIMIAMH ONPEACICHHBIX IOPUANYECKUX U
(akTH4ecKuX IeHCTBUHA. B aTHX cityyasx cymiecTByeT puCK HEBO3MOXXHOCTH CBOEBPEMEHHOI'O HCIIOIHEHHUS 0053aTeNbCTB 10




CHENKaM.

* Puck mpoBeaeHMs! 3JIEKTPOHHBIX ONepaluii - PUCK MOTEPb, BOSHUKAIOUINX B CBS3M C HCIOJIB30BAHHEM KOHKPETHOH
anekTpoHHoi Toprosoii cuctemsr (TC).

Omneparyu (CIOeTKd), TPOU3BOINMEIE Yepe3 Ty WIH HHYIO 3IEKTpoHHYI0 ToproByio cuctemy (TC), MoryT oTnudatbcs He
TOJBKO OT ONEpanuil, OCYIIECTBIIEMbIX TPAJUIHOHHBIMA METOAaMH (T.e. NPU HAJUYUK HEMOCPEACTBEHHOTO KOHTAaKTa
MEXAYy NpOoJaBIOM M mNokymarteneM, KimeHtom u OOIecTBOM), HO M OT OINEpalui, NMPOM3BOIMMBIX Yepe3 IpyrHe
anexTponHbie TC. B ciyyae ocymiecTBienns Bamu Tex WiiM MHBIX CIENOK Yepe3 Kakyro-116o anekrpornyto TC, Bel moxere
MOJIBEPraThCsl PUCKAaM, CBSI3aHHBIM C pabOTOM TaKOM CHUCTEMBI, BKJIIOYasi €€ MPOTpaMMHbBIE W allapaTHbIE CPEICTBA.
PesynbraTom r060r0 €005t B paboOTE AIEKTPOHHOM CHCTEMBI, MOXKET CTaTh HEKOPPEKTHOE, HECBOEBPEMEHHOE BBHIIIOJIHEHUE
Kakux-1n00 Bammx nopy4yeHuit nim ux HeBBIIOJIHEHUE BOOOIIIE.

= Puck ocymecTB/IeHHs 3JIEKTPOHHOIO JIOKYMEHT0000POTA - PHUCK, CBSI3aHHBIN C BO3MOXHOCTBIO IOTEPh IPH OOMEHE
coobmernaMu Mexry ObmectBoM 1 Bamu kak KimmeHTOM mOCpencTBOM AIEKTPOHHBIX (aiifIoB ¢ MCHOIB30BaHUEM CHCTEM
3JIEKTPOHHOM NOYTHI.

Hcnonp3oBaHWE  HE3ANIMIICHHBIX KAaHAJIOB  CBA3M, TAaKUX Kak OJJCKTPOHHAs I[OYTa, MOXXET TIPUBECTH K
HECAaHKIHOHMUPOBAHHOMY IOCTYIy TPETbUX JHI[ K IOJydaeMoii / mepemaBacMoil MHGOPMALUH, B CBSI3H C YEM PEIKHM
KOH(MAECHIIMAIBHOCTH TiepeaaBaeMoii / monydaeMoii HHGOpMaIuk MOXKeT ObITh HapylueH. JlaHHbIe 00CTOSTENBCTBA MOTYT
NMPUBECTU K BO3HHUKHOBCHUIO Y Bac y6LITKOB, CBA3aHHBIX C HEMPABOMCPHBIM HMCIOJB30BAHUEM TPETbUMHU JIMIIAMU
MOJYYCHHOM HH(POPMALIUHU O TPOBOJUMBIX BaMu cienkax, onepanusax u cBeaeHuid o Bac win Bamux aktuBax.

* Pruck GaHKOBCKOW CHCTEMBI - PUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI MHBECTOPA, CBSI3aHHBI C HECBOEBPEMEHHBIM
HUCIIOJTHCHUCM I/I/I/IJ'H/I HEUCHOJHECHHUEM IIJIaTexel mo Bammm ornecpanusam.

Pacuetsr CTopoH MexIy co0O0H, a Takke ¢ IPYrUMH CyOBEKTaMH IPaBOOTHOIICHHUH, BOSHUKAIOIIUE B PAMKAX HCIOIHEHHS
JIOTOBOPOB MEXKAY HUMH, OCYIIECTBILIOTCS Yepe3 KINPHUHTOBYIO OPraHU3alNIo, 00CIy KHUBatoNie OaHKH, NHBIE KPEAUTHBIE
YUPEXKICHHUS, SBISIOMMNECS 3JIEMEHTaMH JICHEKHBIX PACUETHBIX CHCTEM, a TaKXKE MOCPEACTBOM PaCUETHO-OMEPAHMOHHBIX
nmonpasnenenuiit LlearpamsHoro bamka P® (PKL, OIIEPY), xotopbie MOTYyT OBITH 3aqeiicTBOBaHBI B pacyerax. Kak
pe3ynbTaT, BO3HUKAET PUCK HECBOEBPEMEHHOT'O MCIOIHEHHS /MM HEUCIIONHEHUS IUTATeKeH, YTO MOKET IPUBECTH KaK K
YBCJIIMYCHUIO CPOKOB PaCY€TOB, TaK U K BO3MOKHOM MOTCPE ACHECIKHBIX CYMM, ABJIAIOIIUXCSA O6"beKTaMI/I TaKUX IIaTeXEH.

6. PI/ICKI/I, CBfiI3aHHBbIC C onnepauvsiMy ¢ HHOCTPAHHBIMHA ICHHBIMU 6yMaraMn

BaMcnenyeT BHHUMATCJIBHO OTHOCHUTHCA K Oll€palusaM C MHOCTPaHHBIMU IICHHBIMU 6yMaFaMI/I. OHepaHI/IHM C MHOCTPaHHbBIMU
IOCHHBIMHU 6yMaFaMI/I pucymu o6u11/1e PUCKH, CBA3aHHBIE C OI€paludsiIMH Ha (I)I/IHaHCOBI)IX PBIHKaxX CO CJICAYHOIIUMHN
0COOEHHOCTSIMU:

= CucreMHbIe PUCKH. [IpUMEHHTEIBHO K HHOCTPaHHBIM LICHHBIM OyMaram CHCTEMHbIC PUCKH, CBOHCTBEHHbIE POCCHHCKOMY
(MHAHCOBOMY PBIHKY JOIOJHSIOTCS aHAJOTMYHBIMU CUCTEMHBIMU PHCKaMH, CBOMCTBEHHBIMHU CTpaHe, /€ BBIIYLICHBI HIH
o0pamialTcsi COOTBETCTBYIOIINE WHOCTPAHHBIC LIEHHBIE OymMard /WM HHbIE (DMHAHCOBBIE MHCTPYMEHTH. K OCHOBHBIM
(baKTOpaM, BJIMAIOIIMM Ha YPOBCHb CHCTEMHOI'O0 PHCKa B MLCJIOM, OTHOCATCA IOJUTHYCCKAs CUTYyalus, 0COOEHHOCTH
HAlMOHAIIBHOTO ~ 3aKOHOJIATEJIbCTBA, BAJNIOTHOIO PETYJIMPOBAHUS M BEPOSTHOCTh HMX HW3MEHEHMs, COCTOSHHE
ToCyJapCTBEHHBIX (I)I/IHaHCOB, HaJIM4ue€ U CTCICHb Pa3BUTOCTHU q)HHaHCOBOfI CUCTEMBI CTpaHbl MECTa HAXOXKICHUA JIMIia,
0053aHHOTO IO HTHOCTPAHHOM LIeHHOH OyMmare.

Ha ypoBeHb cHCTEMHOT0 pucKa MOTYT OKa3bIBaTh BIMSIHUE M MHOTHE Jpyrue (pakTopbl, B TOM YHCIIE BEPOSTHOCTH BBE/ICHHS
OTPAaHMYEHUIl HAa MHBECTHLUU B OTJCIbHBIE OTPAciId 3KOHOMUKU WM BEPOSATHOCTb OJHOMOMEHTHOHM J€BasbBallUU
HalMOHAJIBHOH BamoThl. OOIIENPUHATON MHTETPAILHON OLIEHKON CHCTEMHOI'O PHCKA MHBECTHLIMHA B MHOCTPAHHYIO LIEHHYIO
Oymary SIBIISIeTCSl «CYBEPEHHBIH PEUTHHI» B MHOCTPAHHOM WJIM HAllMOHAIBLHOHM BalllOTE, IPHCBOEHHBIN cTpaHe, B KOTOpOH
3apErUCTPUPOBAH YMUTEHT, MEXIYHApOAHbIMU pedTuHrossiMu arenrcreamu MOODY’S, STANDARD & POOR'S, FITCH
IBCA. OnHako ciieiyeT UMETh B BHIY, YTO PEHTHHIH SIBISIOTCS JIMIIb OPUEHTUPAMH U MOTYT B KOHKPETHBIH MOMEHT HE
COOTBETCTBOBAThH PEANBHON CUTYaIIHH.

B CJiyqa€ COBEPHICHUA CIACIIOK C MHOCTPAHHBIMU JCIIO3UTAPHBIMU PpACIIMCKAMU, IIOMHUMO PUCKOB, CBA3AHHBIX C OMUTCHTOM
caMHuX pacClnmrcoK, HGO6XO}II/IMO YYUThIBATH U PHUCKH, CBA3AHHBIC C ODMHUTCHTOM IMPCIACTABIACMBIX HaHHBIMH pacluCKaMH

WHOCTPAHHBIX IIEHHBIX OyMar (Kak MpaBUJIO, KPEAUTHBIX OpraHU3aLui).

B HacCTosdee BpEMA 3aKOHOJAATCIILCTBO pa3peluacTt pOCCHﬁCKHMH HWHBCCTOpaM, B TOM HYHUCJIC HE ABJIAOIIUMUCH




KBATH()HIIMPOBAHHBIMY, TIPHOOPETCHUE TOMYMICHHBIX K MyOJIMYHOMY pa3MENIeHHIO W (WJIH) MyOJUIHOMY OOpaIleHHIo B
Poccwuiickoit @eneparyii ”HOCTpaHHBIX [IEHHBIX OyMar Kak 3a pyOexom, Tak U B Poccuu, a Taxke MO3BOJISET yUeT NpaB Ha
Takhe IICHHbIE OyMarw POCCHIICKIMH IETO3NUTApUsAMH. MEXIy TeM, CYIMIECTBYIOT PHCKH H3MEHCHHS PeTyISITUBHBIX
MTOJTXO/IOB K UX BIIAICHHUIO W OOPAIIeHHIO, a TaKKe K YUeTy IpaB Ha HHOCTPaHHBIC (PMHAHCOBBIC MHCTPYMCHTEHL, B PE3YJIbTaTE
Yero MOKET BO3HHUKHYTh HEOOXOIMMOCTD IO MX OTUYKJICHHIO BOIIpeKH Barmmm maHam.

" HpaBOBLIe PUCKH. HpI/I HpI/I06peTeHI/II/I MHOCTPAaHHBIX HECHHBIX 6yMar HeO6XO,Z[I/IMO OoTAaBaThb cebe oruer B TOM, YTO OHHU
HC BCCTJa SABJIAIOTCA aHAJIOTraMU pOCCHﬁCKHX HCHHBIX 6yMar. B nmro6om cjlydyae, Np€aoCTaBJIsICMbIC 10 HUM IIpaBa U MpaBuJia
HX OCYHICCTBJICHUA MOT'YT CYIIECTBEHHO OTJINYATLCA OT MpaB 1O pOCCPIIZCKPIM ICHHBIM 6yMaraM.

Bo3moxxHOCTH CyneOHOM 3aIliMThl MpaB 10 MHOCTPAaHHBIM LEHHBIM OyMmMaraM MOTYT OBITh CYIIECTBEHHO OTPaHHYCHBI
HEOOXOANMOCTBIO 00pamieHus! B 3apyOeXKHbIEe CyncOHbIE U MPAaBOOXPAHUTEIbHBIE OPTaHBI II0 YCTAHOBICHHBIM IIPaBHIIAM,
KOTOpBIE MOTYT CYIIECTBEHHO OTIMYAThCA OT AeHcTByrommx B Poccmm. Kpome Toro, mpm omepanusix ¢ WHOCTPaHHBIMH
LEHHBIMH OyMaramMy WHBECTOP B OOJBIIMHCTBE CIy4acB HE CMOXKET IOJIaraThCs Ha 3alIUTy CBOMX IIPaB M 3aKOHHBIX
MHTEPECOB POCCHHCKUMH YIOITHOMOYEHHBIMH OPTaHaMH.

= PackpeiTHe undopmamuu. Poccuiickoe 3aKOHOAATENHCTBO JONYCKAeT pAcKphITHE WH(POPMALMKM B OTHOIICHHU
WHOCTPaHHBIX LEHHBIX OyMmar Mo npaBHjaM, JCHCTBYIOIIMM 3a pyOeKOM, M Ha aHTJIMHCKOM s3bIKe. BBl JOJIKHBI OLIEHUTH
CBOIO TOTOBHOCTh aHAJIM3UPOBATh MH(OOPMALMIO HA aHTJIMICKOM S3bIKE, a TAaK)Ke TO, IOHUMAaeTe U BBl oTINYus Mexay
npuHATBIMU B Poccuy mpaBuiiamu (PMHAHCOBOW OTYETHOCTH, MEXYHAPOAHBIMHU CTaHAApTaMH (PUHAHCOBOW OTYETHOCTH HJIH
IpaBMJIaMy (PMHAHCOBOM OTYETHOCTH, MO KOTOPHIM MyOJIHKYeTCsl HH(OPMAIU 3MUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxoke poccuiickne TOProBbIe CHCTEMBI M (Win) OpOKEphl MOTYT OCYLIECTBISTH II€PEBOJ HEKOTOPBIX ITOKYMEHTOB
(vHpOpMAINHM), PACKPHIBAEMBIX MHOCTPAHHBIM 3MHTEHTOM ISl yJOOCTBa HMHBECTOPOB. B 3TOM ciydae mepeBOl MOXKET
BOCIIPUHUMATHCS HCKITIOYMTENIFHO KaK BCIOMOTaTenbHas WHPOpMamus K OQHIHAIBHO pPACKPHITEIM JTOKYMEHTaM
(vHpOpMaIMK) Ha HMHOCTPAHHOM sI3bIKE. BBl JIOJDKHBI y4YMTBIBATH BEPOSTHOCTh OIIMOOK II€PEeBOJYMKA, B TOM 4YHCIIE
CBSI3aHHBIX C BO3MOXKHBIM DPa3JIMYHBIM IIEPEBOJOM OJHUX M TEX K€ HMHOCTPAHHBIX CJIOB M (pa3 HIM OTCYTCTBHEM
OOIIETTPUHATOIO PYCCKOTO SKBUBAJICHTA.

7. PucKH, CBA3aHHBIE C YYETOM U XpaHEHHEM JeHEKHBIX CPEJACTB HHBECTOPa

Hwmxke O6miectBo mHbOpMupyeT Bac 0 MOTEHIMANBHBIX PHCKAX, CBA3aHHBIX C YYETOM W XpaHEHHEM Ballux IEeHEeXKHBIX
CPE/ICTB, KOTOPhIE MOT'YT UMETh MECTO B CBsI3U C oka3zaHueM Bam (OOIecTBOM WIIM TPETHUMU JIMI[AMHU) UHAHCOBBIX YCIIYT,
4TO, OJHAKO, He O0CBOOOKmaeT OOIIeCTBO OT OTBETCTBEHHOCTH Tmepen Bamu, ecnu aeiictBust / 6e3neiictBue OOuiecTBa
MPUBENIO K HEUCIIOJIHEHUIO, HEHAUICKAIIEMY MM HECBOEBpeMEHHOMY HcmoiHeHnio OO6iecTBoM Bammx mopydeHuit wiu
UHBIX 00s3atenscTB OO0IIECTBA.

JlenexkHble CpeJICTBa, IMepelaBaeMble OpOKepy JUIsi HCIONHEHWS W (Wiu) oOecreueHus HUCIOJHEHUS 0053aTebCTB,
JIONYIIEHHBIX K KIUPHHTY, OYAyT yYUTBIBaThCS UM Ha JICHEX)KHOM cyeTe (CueTax), OTKPHITOM (OTKPBITBIX) B KPEIUTHBIX
OpraHu3anusax BMECTC C JEHCKHBIMU CPEACTBAMU JPYTHUX KIUCHTOB. Yyer Bamux JCHCKHBIX CPEACTB HA JCHEKHOM CUCTE
BMECTE C JICHEHBIMU CPEJICTBAMU IPYTUX KIIMEHTOB OpoKepa MOXKET HECTH B ce0e PUCK 3aJIeP>KKH Bo3BpaTa BaM neHeKHbIX
CPEJCTB, WM HECBOEBPEMEHHOI'O HCIIOJHEHUS Bammx nopy4eHuii, Wiv HEUCIIOJIHEHUS! BOBHUKILIUX BCIIEACTBUE UCIIOTHEHUS
Bamiero mopydeHus 00s3aTENIbCTB, BBI3BAHHOTO OIIMOOYHBIM CITUCAHHMEM Bammx JIEHEXHBIX CPEICTB IO IOPYICHUIO
JIPYTOTO KJIMEHTa OpOKepa B Pe3yiIbTaTe JOMYIICHUs ONEpPAIlMOHHON OIMIMOKK COTPYIHHUKAaMU Opokepa wmiu cOost B padoTe
COOTBETCTBYIOIIETO MPOTPAMMHOTO 00€CIICUCHHS.

B caydasx, mpeayCMOTPEHHBIX NPHMEHHUMBIM 3aKOHOJATENECTBOM W jgoroBopoM, OOmectBo mo Bamemy tpebGoBanmio
OTKpOET OTAETbHBIA JCHE)KHBIA CUET JJIsl MCTONHEHHUS M (WIN) OOECTIeYeHUsI MCIOIHEHUS 003aTeNbCTB, NOMYIICHHBIX K

KIIMPUHTY 1 BO3HUKIINX BCJICACTBUC UCTIOJTHCHUA Bammux HOpy‘IeHI/Iﬁ.

Wndopmanns o0 oTKpsITEIX OOIIECTBOM W TPETHMMH JHIAMH (HampuMmep, OpokepaMmM) cueTax AEHEKHBIX CpPEACTB
npezpocrasisieTcsi Bam 1o 3amnpocy B 00beme, peJyCMOTPEHHOM NPUMEHUMBIM 3aKOHOIATEIbCTBOM U JIOTOBOPOM.

8. PI/ICKI/I, CBSI3aHHBIC C ONepaluAMH H/WJIH 0CTATKAMH IEeHHBbIX 6yMar Ha HE3HAYHUTEJIbHBIC CyMMBI, a TaKikKe




KOPNOPAaTUBHLIMH J€eii CTBHSIMH

BONBIIMHCTBO 3MHUTCHTOB, AKIWH W OOJUTalMi KOTOPBIX OOpaIiarTcs Ha (OHIOBOM pBHIHKE, BpPEMS OT BPEMEHH
OCYILIECTBIIIIOT KOPIOPATUBHBIC NCHCTBUs (OOBABISIOT W BBIILUIAYMBAIOT AWBUACHIABI M KYIIOHBI, IIPUHUMAIOT PEIICHHE O
JIOOPOBOJIFHOM HITH 00S3aTEITLHOM BBHIKYTIE aKIUH, O IPOOJICHIH W KOHCONHIAINY aKIHH, O CIAMSHUSK/TIOTIOMEHUIX U T.I1.),
KOTOpBIE MOTYT CYIIECTBEHHO MOBIIUSTH HA CTOMMOCTh BallluX MO3MIMIA U/WITK TIOBJIEYb 32 COOOW CYIIECTBEHHBIE PaCXO/Ibl,
0COOCHHO, eciu 00BeMbl Bammx mMmo3uiuii B JaHHBIX IEHHBIX OyMarax sIBISIOTCS HE3HAYUTEIBHBIMH TI0 O0BEMY.
He3HaunTenbHBIMU OOBIYHO CUMTAIOTCS TO3UIIUH, CTOMMOCTh KOTOPBIX He mpebimact 50 000 pyoneit. [Tpu 3Tom Henb3st
TOYHO OTMPE/ICIHUTh YHUBEPCAIBHYIO CYMMY, KOTOpas He OyIeT MOJBEpIKEHA ONMUCHIBACMBIM 37IeCh pHCcKaM. Bam ciemyert ¢
0COOBIM BHUMAHHEM OTHOCUTHCS, B YACTHOCTH, K CICITYIOIIUM CHTYAIUSIM:

» Hamuuwe mno3uiuii B LEHHBIX Oymarax Ha HE3HAYUTCIBHBIH 00BeM (B OCOOCHHOCTH - B IICHHBIX Oymarax
HWHOCTPAHHBIX IMUTEHTOB).

*  HesHauuTenbHbIl 00bEM TaKMX MO3UIMH MOMKET MPHUBOIUTH K TOMY, YTO KOMHCCHH OpOKepa, ACHO3UTAPHS HIH
TPEThHX JHUI], B3MMacMble 3a MPOBEACHHE OIMEpPAlHii, CBSI3aHHBIX C KOPIOPATUBHBIMH JCHCTBHAMHU (HAIpUMeED,
MePeYUCICHUEe MUBHICHIOB MO AaKIHMSIM, KYIOHOB IO OOJMHMIranusiM), MOTYT ObITh OYEHb CYIIECTBEHHBIMU MO
OTHOIICHHIO K 00BbEMY OTIEpAIMK WIIK JIaKe TIPEBbIIIATh ero. Eciu mo3uius HHBeCTOpa B JAaHHBIX LIEHHBIX OymMarax
ABJISACTCA OYCHb MaHeHbKOﬁ, TO TAaKUC KOMHUCCUHU MOFyT HpeBI)ICI/ITL O6’I)CM CaMOI71 IIO3ULIUHU.

= 3akpbITHE PEECTPOB AaKIIMOHEPOB JJIsl OTPEACIICHUS CIIMCKA JINI, UMEIOIIUX MPaBO Ha MOJIyYeHNE TUBUICHIOB.

Bamcrnenyer 03HaKOMHTBCSI ¢ OCOOCHHOCTSIMU BBIIUIATHI TUBHICHIOB U (HKcalMy NpaB Ha IeHHble Oymaru. Eciu B,
XOTHUTEC HOHy‘II/ITL JUBHUACHBI IIO0 AKIHAM, 3351 JOJIDKHBI ABJATBCA HMX BJIAACIIBIICM Ha MOMCHT 3a1<p1>1T14;{ peeCTpa JJIAA
OHpe[[eJ'IeHI/IH CITMCKa JIMIL, UMCHOIINX HpaBO Ha nonyquI/Ie JUBUOCHOOB.

Ilena akuuu B OOJIBIIMHCTBE CIIy4acB yYUTHIBAET OKHIaeMble AUBHICH/bI. [locie 3akpbiTus peectpa (Kak MpaBUiIoO, Ha
CIICAYIOIIHI JICHB) [I€Ha aKIIMH Yallle BCErO CHIKAETCS HA BEINYMHY OOBSBICHHBIX IUBUICHIOB, YTO BIHUSIET HA CTOMMOCTb
MO3UIMKM HMHBeCTOpa. lIpM 3TOM CymMMa AMBHACHIOB MEPEUUCIICTCS HAa CUET WHBECTOPA IMO3Xe, B COOTBETCTBHH C
MPUMEHUMBIM 3aKOHOIATEILCTBOM.

O puckax BHYTPH/AHEBHOW TOPTOBJIH

1. Hwxe OO6mectBo wuHbopMupyer Baco® OCHOBHBIX pHCKax BHYTPUIHEBHOM TOProBiIM. BBl HOMKHBI C
OCMOTPHUTENBHOCTBIO U OCTOPOXHOCTBIO COBEPIIATh WM JOBEPSTH COBEPLICHHE BHYTPHUIHEBHBIX OIEPAIlH, NOHUMATh
crienuuKy TaKuX OINeparyii U pa3padoTaTh CTpaTETHUIO BHYTPUAHEBHONW TOPTOBIM C YUETOM €€ OCOOEHHOCTEH U PUCKOB, B
TOM YHCJIe, ONMCAHHBIX B HacTosIel Jlexnapauuu.

2. BHyTpupmHeBHas ~ TOPrOBIISl  XapakTepU3yeTCs  PEryJspHOCTBIO W OTHOCHTENBHO  OOJNBIIMM  YHCIIOM
crenok / TpaHzakimii / 3asiBOK / IOpyYeHHi! BHYTPH OJHOTO TOPrOBOTO JHS, B TOM 4YHCIE, CBS3aHHBIX C IOKYNKOH H
MIPOJIa’KeH OJTHUX U TeX jK€ HHCTPYMEHTOB.

B03MOXXHOCTh OCYIIECTBJICHHS TaKUX CJIEIOK ONpEeAeNsieTCs B JOTOBOpPE TOBEPUTEIBHOTO YNpaBlIeHHUs (MHBECTHIIMOHHOM
NEKIapalyd, ONMCAHMKA CTAHJAPTHOTO  MHBECTHIIMOHHOTO  MPOQWIA/IPOAYKTa) W/WIKM TpU  MPETOCTABICHUH
WHAMBUIYalIbHBIX MHBECTHIIMOHHBIX PEKOMEHIALNH.

3. BHyTpuaHeBHasi TOProBJisi MOKET ObITh KpaiiHe PUCKOBAHHOI

BHyTpunHeBHass TOProwisi, B OOJIBIIMHCTBE CIIydaeB, HE MOAXOAMT JUIi WHBECTOPOB, KOTOpPBIE CHJIBHO OTpPaHUYEHBI B
(DMHAHCOBBIX pecypcax, MMEIOT JIMIIb HEOOJIBIION OIBIT MHBECTUPOBAHMS W HE MOTYT NPHHHUMATH JIaXKe CPEIHUH YPOBEHb
puckoB. OCyIIECTBISIsI BHYTPUAHEBHYIO TOPIOBIIIO, MHBECTOP IOJDKEH OBITH TOTOB K IOTEpE OOJIBIIOW YacTH WIIM BCEX
WHBECTHILIMH, KOTOPBIE HCIONB3YIOTCS B 3THX omnepauusx. Mcxons uz atoro, Bam He ciieyer MCroiabp30BaTh BHYTPUIHEBHbIE
OTIepaIy s CBOUX JIOJNTOCPOYHBIX MHBECTUIIMOHHBIX MOPT(deseil (HAKOIUIeHNI Ha KPYNHYIO HOKYIIKY, 0Oy4YeHHe IeTeH,
MEHCUI0 W T.IL.), @ TaKKe Ui MHBECTUPOBaHHS CPEICTB, KOTOPbIE MOTYT MOHAJA00UTHCS Ui (PUHAHCUPOBAHHS TEKYIIHMX
pacxo/10B (apeH/Ibl HKUIIbsI, OIUIATHI KPEIUTOB | T.I1.). Kpome Toro, CymiecTBYIOT 10Ka3aTelbCTBa, YTO MHBECTUIIMU B 00beMe
Menee 200 TeIc. pyOiel 3HAYWTENFHO YMEHBINAIOT BO3MOKHOCTH HHBECTOPOB MOIYyYaTh NMPHOBIIF OT BHYTPHIHEBHBIX
caenok. [1pu 3ToM, KOHEYHO, MHBECTUIMN B OOJIBIIEM 00beMe TaKXKe He TapaHTUPYIOT yCIeX.

4. Heo06X0auMO ¢ OCTOPOKHOCTHIO OTHOCHTHCS K 3asiBJIEHHSIM 0 BBICOKOI MPHOBIILHOCTH BHYTPH/IHEBHOI TOPTOBJIH




Bam ciegyer ¢ OCTOPOXKHOCTBIO OTHOCHTBCS K pEKIaMe WM WHBIM 3asBICHHSM, KOTOPBIE TOBOPSAT O TOM, 4TO
BHYTPU/IHEBHBIC CIIEJIKH TMPHUHOCIT OYeHb OOJblIyi0 MpuObuth. HEoOXOIUMO IMOMHHTH, YTO TaKHE CHCIKH BCEeraa
TaKXKEBIIEKYT 32 COOOH M BO3MOXKHOCTH OOJIBIINX YOBITKOB.

5. BHyTpuAHeBHbIE ONepaluu TPeOYIOT XOPOIIHNX 3HAHUI (PMHAHCOBOrO PHIHKA

Jlyist ocyliecTBICHHST BHYTPUHEBHBIX OINEpaldii HEOOXOIUMBI TTIyOOKHE 3HAHUS COOTBETCTBYIOIIMX TEXHHK M CTpaTerwuii
Toproeiu. Kak npaBuio, BHyTpHIHEBHBIE CIIEIKH OCYLIECTBIISIIOT POdecCHOHANbHEIE TPelAephl, UMEIOLIHE HEOOXOAUMYIO
KBannpUKaNMoo W paboTaonye B (PUHAHCOBBIX KOMIIAHMSX I0J] HAJ30pOM MEHEDKEpOB II0 pPUCKaM M JIPYyTrUX
KOHTPOJIUPYIOIINX COTPYAHUKOB. BBl NOMKHBI MMeTh HEOOXOIMMBIE 3HAaHHS M ONBIT PaOOThl Ha (PUHAHCOBBIX PBIHKAX
NpeXJe, YeM HayaTh OCYIIECTBILITh BHYTPHIHEBHYIO TOPTOBIIIO Ha OOJIbIINE CYMMBI JICHE)XKHBIX CPE/ICTB.

6. BHyTpuaHeBHbIE ONepaluu TPeOYIOT NOHNMAHUS MEXaHU3MOB PadoThl GHHAHCOBBIX OPraHU3anMii

HHBecTOp, OCYIIECTBIAIOMNN BHYTPUAHEBHBIE ONEpalUy, MODKEH OBITh 3HAKOM M yMEThb pa3OupaThcs B MEXaHH3Max
paboThl GpUHAHCOBHIX opraHu3anmii (HOHIOBBIX OHUpPXK, NETO3UTAPHEB, OPOKEPOB, TUICPOB, JOBEPUTEIFHBIX YIIPABIIIIONINX,
KIIMPUHTOBBIX OPTaHU3ALMH U TIP.), BKIIOYast MEXaHU3MbI IPUHATHS W UCTIONHEHUS 3as1BOK, IIPABHII TTOICPKAHUS TIO3ULINH,
npoLeaAyp KIMPHUHTA, NMPaBHJ OMPXKEBBIX TOPToB. B omnpeseneHHBIX PHIHOYHBIX YCIOBUSIX BBl MOXKeTe CTONKHYThCS CO
CJIO)KHOCTAMHU HJIH JaXKC€ C HCBO3MOXHOCTBIO 6I)ICTpO 3aKpPbITh CBOU IMO3UIUH T10 aneMneMoﬁ OCHC. DTO MOXKET HpOHSOﬁTH,
HaTpUMeEp, B ciiydae ObICTPOro majaeHus peiHka. Yem Oosiee M3MEHUYUBA IICHA KOHKPETHOTO HHCTPYMEHTa (akifuu, (hprodepca
U T.IL.), TeM OOJIbIlIE BEPOSTHOCTh BOSHUKHOBEHMS NMPOOJIEM ¢ OBICTPHIM U HAJEKHBIM HCIIONHEHHEM 3asBOK. B mononHeHue
K OOBIYHBIM PBIHOYHBIM PHCKaM, IPH BHYTPUIHEBHOM TOprosie BhI Taxke MOXKETe CTONKHYThCSA C YOBITKAMH, CBA3aHHBIMU
C TeXHHYECKUMH ITPOOIEeMaMi B TOPTOBBIX CHCTEMAX.

7. BHyTpuaHeBHbIE ONepalMM MOIYT FeHEPHPOBATH 3HAYUTEIbHbIE 00beMbl KOMHMCCHIl, 1a:Ke ec/iH KOMHCCUS Ha
C/IeJIKY SIBJIsSIeTCS HU3KOM

BHyTpHUIHEBHBIE OIEpAlU — 3TO, OOBIYHO, arpecCHBHAsE TOPTOBIsL, U BbI OyneTe MmIaTHTh KOMHCCHIO IO KaXIOH CHelKe.
OOmmii THEeBHOW 00bEM KOMUCCHI MOXKET CYIIECTBEHHO YMEHBIIUTH Balll 10X01 TN YBETHYUTh YOBITKH.

8. BHyTpuaHEBHbIE ONEPAIIMH ¢ MAPKOil (HEMOKPLIThIEe / HeoGecnmeUueHHbIE CIeJKH), a TaKkKe ¢ (pbroyepcamMu u
ONIIMOHAMHU MOTYT MOBJIeYb YOBITKH, MPEeBbIIAIONINE COOCTBEHHBI KAaNUTAaJ HHBECTOPA

B ciyuae, xorjja MHBECTOP MCIOJB3YET 3a€MHbBIE JCHEKHBIE CPEACTBA MU IIeHHbIE OyMaru, a TakKe KOTJa OH OTKPBIBAaeT
MO3WIIMM Ha CPOYHOM PBIHKE, CTOMMOCTh KOTOPBIX INPEBHIIIACT €0 COOCTBEHHBIN KalWTall, OH MOXET MOHECTH YOBITKH,
MIPEBEIMIAIOIINAE €T0 COOCTBEHHBIC MHBECTUPYEMEIC CPEICTBA.

= CoBepiast HeoOeCIIeUeHHBIE CEIKH ITOKYIKH [IEHHBIX OyMar M 3aKiodasi CpOYHbIe KOHTPAKTHI ((PbI0YepChl M ONINOHBI),
BriHeceTe 1eHOBOW PHCK Kak IO akTHBaM, NPUOOPETEHHBIM Ha COOCTBEHHBIE CPEZICTBA, TaK M IO aKTHBAM, SIBJISIOIIMMCS
obecnieuerneM Bammx oO6s3arenscTB nepen OOmecTBoM (rapaHTHHHBIM obecriedeHuneMm). Takum o0pa3oM, BelW4HMHA
aKTHBOB, MOBEPralOLINXCS PUCKY HEOJArompusATHOTO W3MEHEHHs IIEHbBI, OOJIbIle, HEXENU INpHU OOBIYHOW TOProBIE.
COOTBETCTBEHHO U YOBITKM MOTYT HACTYIHTh B OOJBIINX pa3Mepax, 0 CPABHEHHIO C TOPTOBJIEH TOJIBKO C UCIOIH30BAHUEM
Barmx coOCTBEHHBIX CPEJICTB.

= CoBepliiasi HeoOeCIeUeHHbIE CAENKH TNPOJaXH LEHHBIX Oymar, Bbl HeceTe pHCK yBeIW4YeHHs 1IEH Ha IIEeHHbIE Oymarw,
noxydeHHsle or OOmectBa. MHBecTop 00s3aH BepHYTH II€HHbIE OyMarn He3aBHCHUMO OT M3MEHEHHs MX CTOMMOCTH. [Ipm
9TOM TEKyIasi ppIHOYHAs CTOMMOCTH IIEHHBIX OyMar MO)KeT 3HAUNTEJbHO MPEBBICUTh UX CTOMMOCTb NP NEPBOHAYAIBHON
TIpOJIasKe.

9. BHyTpuaHeBHbIE ONMepalMy MOTYT NMPUBECTH K AONMOJHUTEIbHBIM PAacXoJaM WJIH OTPAHHYEHHSIM, CBSI3aHHBIM C
PeryJIiTUHBHBIMH NPaBUJIAMH TOPIroBBIX IUVIOIIAI0K H/WJIH B COOTBETCTBHM C 3aKOHOAATEJbCTBOM

B oTnmenpHBIX cioy4asx, HaIpuMep, NPU MPOBEACHUH OYEHB OOJIBIIOTO YMCIAa CHEJIOK BHYTPH JHS, TOPTOBBIEC IUIOIIAIKH
MOTYT OTPaHHYMBATH YACTOTY BBHICTABIICHUS / HCIIOJHEHUS 3asBOK, & TAK)Ke B3UMATh JOTMOJHUTEIHFHYIO KOMHUCCHIO 3a TaKOM
CTHJIb TOPTOBIH. Takne KOMHCCHHM MOTYT OBITH mepenioxkeHsl Ha Bac. ITogo0GHbIe orpaHIMYEHHS MOTYT TakKe BBOAHMTHCS B
COOTBETCTBUH C IPUMEHSIEMBIM 3aKOHOJATEIbCTBOM.




O puckax, CBA3aHHBIX C 3aK/JKYEHHEM MAaP:KHHAIBHBIX / Heo0eCcTeYeHHbIX CIeI0K, a TaKKe
CI€eJIOK HA CPOYHOM PBIHKE

1. Hacrosmum  OOmectBo  wmHDOopMupyer Bac 00  OCHOBHBIX  (pakTax, CBS3aHHBIX C  COBEpIICHHEM
Map)KUHAIIBHBIX / HE0OSCIIEUCHHBIX CAEIOK, a TAKXKE OIePALHil [0 3aKITIOUCHHUIO (PIOYCPCHBIX U OTIIMOHHBIX KOHTPAKTOB Ha
CPOYHOM pPBIHKE.

2. HeobecrieueHHbIE CHEIKA MOTYT Ha3bIBaThCS HEMOKPBITHIMU CACTKaMHU / MO3UIMAMH, MapKUHAIBHOH TOPrOBICH HIIH
C/IeNKaMH C YaCTHYHBIM OOECIICUYCHHEM M OTJIOKEHHBIM CPOKOM HCIIOJIHEHHWs. Takue onepanuy COBEPIIAIOTCS Ha CYMMY,
NIPEBBIIAIONTYI0 COOCTBEHHBIE CPEICTBA MHBECTOPA (IIPH HEOOECIIEYeHHOH ITOKYIKE IIEHHBIX OyMar) WM CBsI3aHbl C 3aiMOM
LEHHBIX Oymar (Ipu HeoOecIledeHHON Mpojaa)xke MEeHHBIX OyMar). JTO 03HAYaeT, YTO OINEepPaIlis IOJHOCTHIO WIH YaCTUYHO
¢duHaHCHpYyeTCs 3a cyeT 3aiiMa, MPegoCTaBIeHHOr0 OPOKEPOM B BHJE JICHEKHBIX CPEICTB WM LEHHBIX Oymar. bpokep npu
3TOM motpedyeT oT Bac cooTBeTCTBYIOIIEr0 0OeCIIeUeHUsI TAKUX 3alMOB.

B03MOXXHOCT OCYIIECTBICHHUSI TAKHX CAENOK ONpPEIEISIETCS B JOTOBOPE JOBEPUTEIBHOTO YMPaBICHUS (MHBECTUIIMOHHON
NCKIapald, OINUCAHMKA CTAHJAPTHOTO  MHBECTHIMOHHOTO  MPOQWIA/IPOAYKTa) W/WIM TpU  MPEIOCTABICHUH
HUHAWBUYaJIbHBIX MHBECTULIMOHHBIX PEKOMEHIALNH.

3. Chenku Ha CPOYHOM PBIHKE MOTYT Ha3bIBAThCS CPOYHBIMH CIICJIKAMH - OHH, KaK MPaBUJIO, COBEPIIAIOTCS C (proUuepcaMu
u onunuoHamu. CoBepIlIeHHE CpPOYHBIX CHAENOK TpebyeT oOecredeHuss nUIb "HadadbHOW Mapku" (TapaHTHIHOTO
o0OecrieueHns1), HO pPHIHOYHBIC YCIOBHSA B MpoOIlecce YAep KaHUS MO3HUIIUH MOTYT MOTPeOOBAaTh CYIICCTBEHHOTO YBEIIHYCHHUS
TaKoTo 00ecIeueHMs.

4. Tlpexne yeM HauaTh OCYLIECTBIISATH HEOOECHEUCHHBIC CHEIKHM H/WIM CHENKH Ha CPOYHOM pblHKE Bam cremyer
BHUMATEIbHO O3HAKOMHUTHCS C YCIOBHSAMH MX OCYIIECTBICHHUS M HMOAJCP)KaHMS MO3MIMH, a TAKXKE 3aJaTh CIEIUaINCTaM
OO1ecTBa UM Ballero Opokepa MoOble BOSHUKAIOLINE BOIIPOCH! U IOIYYUTh COOTBETCTBYIOLINE OTBETHL.

5. Hactosmee YBenomieHHEe OTHOCHTCS Takke M K CPOUYHBIM KOHTPAKTaM, HANIPABJICHHBIM Ha CHIDKEHHE PHUCKOB IPYTHUX
orepanrii Ha (UHAHCOBOM pBIHKE (OMepaIisiM XePKUPOBaHus). Bam pexoMeHIyeTcss BHUMATEIbHO OIICHHUTh, KaK CPOUHBIE
WHCTPYMEHTBI COOTHOCSITCSI C OIEpalisIMH, PUCKH 10 KOTOphIM BBl HaMepeHbl OrpaHU4YUTh, U YOEIUTHCS, 4TO 00BEM
TIO3UIIMH Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3HMIIMH Ha CIIOT PBIHKE, KOTOPYI0 Bl Xemmkupyere.

6. CoBepmas HeoOeclieUeHHBIE CACTKHA W CICITKA HA CPOYHOM pBIHKe, BaM He ciemyeT oCTaBisATh MX 03 BHUMAaHUS.
Heo0xonuMo TIIATENFHO M IMOCTOSHHO CIEIUTH 33 IEHAMH MHCTPYMEHTOB, C KOTOPBIMH COBEPIIAIOTCS OTEPAIiH, IICHAMHU
0a30BBIX aKTHBOB, 3HAYCHUSIMH HHICKCOB W WHBIX CBS3aHHBIX MHCTPYMCHTOB, TPEOOBAaHHUSIMH OOCCIICUCHHUS, BEIMIHHON
[UTAHOBBIX MO3MIIKH, COOOMICHUSMHU TOPrOBhIX MO 0K 1 O0IIecTBa.

7. BO3HHUKHOBEHHE HEMOKPBITHIX MO3UIMK (BOZHUKHOBEHUE WJIHM yBEJIHMUEHHE B aOCOIIOTHOM BBIPAKECHHUH OTPHUIIATEIBHOTO
3HAYCHUS IUIAHOBOW TO3UIIMM, OTPHUIATENHHOTO 3HAYEHHUS OCTaTKa II0 JEHE)KHBIM CpEACTBAaM) CONPOBOXKIACTCS
CIEYIOLIMMHY OCHOBHBIMU PUCKAMMU ISl HHBECTOPA:

Puck 10noTHATE/ILHBIX yOBITKOB.

CoBepiias cIenKd, KOTOpble MPHUBOAAT K BO3HUKHOBEHUIO HEMOKPBITBHIX MO3MLMH, Bl HeceTe LEHOBOH pHCK Kak MO
aKTHBaM, MPUOOPETaEMbIM HAa OCHOBAHWH 3asBOK (IIOPYYEHMI) Ha COOCTBEHHBIC CPEJICTBA, TaK W 10 aKTHUBaM, CITyXalluM
obecrieuennemM Bammx obs3atensctB mepen O6mectBoM. Takum 00pa3oM, BENMYMHA aKTHBOB, MOJBEPTarOIUXCSI PHCKY
HEeOIaronpusATHOTO N3MEHEHHS IICHBI, 00JIbIIe, YeM TP 0OBIYHO ToproBie. COOTBETCTBEHHO, YyOBITKHA MOTYT OBITH O0JIBIIIE,
9YeM IIPU TOPTOBJIE C UCIIOJIF30BAaHUEM HCKIIFIOYUTEIHHO Bammmx cOOCTBEHHBIX CPEJICTB.

= CoBepmrast HeoOecIiedeHHbIE CACTKN MOKYIIKH IIEHHBIX OyMar M 3aKilfodasi CpOYHbIe KOHTPAKTHI ((DBIOYEPCH U OMIIMOHBI),
BrI HeceTe 1IEHOBOM PHCK Kak IO aKTHBaM, MPHOOPETEHHBIM Ha COOCTBEHHBIE CPEACTBA, TaK M IO aKTHBAM, SBIIIOIIUMCS
obecnieuerneM Bammx oOs3arenscTB mepen OOmecTBoM (TapaHTHHHBIM oOecriedeHneM). TakuM o0pa3oMm, BeIHYMHA
AKTHBOB, MOJBEPTalONINXCS PHUCKY HEOJIAronmpHsATHOTO W3MEHEHMs IIeHBI, OOJbllle, HEXENW INPH OOBIYHON TOPTOBIIE.
CoOTBETCTBEHHO M YOBITKH MOTYT HACTYIHTH B OOJIBIIMX pa3Mepax, 10 CPABHEHHUIO C TOPTOBIIEH TOJIBKO C UCIIOJIL30BAHHEM
Barmmmx coOCTBEHHBIX CPE/ICTB.




= CoBepiiiasi HeoOeCIeYeHHbIE CACIKH NPOJaXKH LEHHBIX Oymar, Bbl HeceTe PHCK yBENW4YEHHs IIEH Ha IIEHHbIE Oymard,
nosryaeHHble oT O01mecTBa. Bel OyneTe 00si3aHBl BEPHYTH IIEHHBIE OyMard HE3aBUCHMO OT U3MEHEHHS MX CTOMMOCTH. [Ipu
9TOM TEKYILasi PhIHOYHASI CTOMMOCTh [[EHHBIX OyMar MOXET 3HaYUTEJbHO MPEBBICUTh UX CTOMMOCTD MPH MEePBOHAYATBHOM
MpOJIaKe.

Puck, cBsi3aHHBIN ¢ HOAepKaHMEM He00X0JUMOIr0 YPOBHS o0ecledeHns.

HeOnaronpusitHoe n3MeHeHHEe 1IeH (PUHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMH HWHBECTOP COBEpLIAET ONeparyu (BKIHOYas
LIeHbl 0a30BBIX AaKTHBOB), MOXET IMOTPE0OBaTh OT HEro BHECEHMs JOMOJHUTEIHHOTO OOECHEYEHUS WIN HEMEUICHHOTO
3aKpBITUS BCEX WM YaCTHU OTKPBITHIX MO3ULIUH, BHE 3aBUCUMOCTHU OT TEKYILEr0 COCTOSHUS PHIHOYHBIX LIEH s UCTIOJHEHUS
TpeOoBaHUSI MOJJIEpKaHUI HEOOXOJMMOrO YpPOBHs oOecredeHHs. JTO MOXKET IPHBECTH K IIOTepe J0X0j1a, IoTepe
HWHBECTHPYEMBIX CPEICTB M MOTEPSIM, MPEBHIIIAIONINM HHBECTUPYEMYIO CYMMY.

Puck npuHyIuTe/IbHOI0 3aKPBITUS O3HLMIA.

HeOmnaronpusatHOe M3MEHEHHE IIEHBI MOXET IPUBECTH K HEOOXOJMMOCTH BHECTH IOMOJHHUTENBHBIE CPEICTBA IS TOTO,
94TOOBI MPUBECTH OOECIICUCHHE B COOTBETCTBHE C TPEOOBAHMSIMHM HOPMATHBHBIX aKTOB M JOrOBOPA, YTO AOJDKHO OBITH
CZIeNaHO B KOPOTKHH CPOK, KOTOPOTO MOXKET HE XBAaTUTh. bpokep B 3TOM ciydae BIpaBe 0€3 JOMOIHUTEIBHOTO COTNAcHs U
0e3 Kaxkoro-nubo YyBEeIOMJICHHS NPHHYIUTENBHO 3aKpBITh MHO3UIMIO, TO €CTh 3aKJIIOUUTh CPOYHBIA KOHTPAKT, WU
npuoOpecT LeHHbIe OyMmaru 3a cueT Balmx jJeHeXHBIX CPEeNICTB, WM MpojaaTh Bamy neHHble Oymaru. OTo MOXET OBbITh
CACJIaHO IO CYIIECTBYIOIIUM, B TOM YHUCJI€ HEBLII'OJHBIM, IICHAM U IPUBECTHU K BOBHUKHOBCHUIO Y Bac y6LITKOB.

HpI/IHyZ[I/ITeJ'IBHoe 3aKPBITUC MO3UIHU OCYHICCTBIIACTCA B pPAaMKax IPOLECCOB YIHIPABJICHHSA PUCKAMU. I/IHBGCTOp MOXET
IIOHCCTH 3HAYUTCIIBHBIC y6BITKI/I, HECMOTPA Ha TO, YTO IIOCJIC 3TOr0 U3MCHCHHUC LICH Ha (I)I/IHaHCOBLIe HHCTPYMCHTBI MOXCT
IIPUHATH 6HaFOHpI/IHTHOC HaIlpaBJICHUEC, U UTHBECTOP MOJTYINIT OBl J0x04, €CIIN OBI €T0 MO3UIMA HE ObLIa 3aKpbITa.

B HexoTophIX ciaydasx Opokep MMeeT MpaBoO NMPHHYIAUTEIBHO 3aKPhITh M MHBIC MO3UIMK MHBecTOpa. [Ipu sTOM Opokep, Kak
MPaBUJIO, UIMEET IIPABO CAMOCTOSTENILHO BHIONPATh, KaKHe MO3UIMU U B KAKOH MTOCIIE0BATENEHOCTH Oy IyT 3aKPBITHI.

Puck oTka3a B npueMe Nopy4YeHHs: HA OTKPbITHe HeodecneYyeHHOM MO3UIMT
Bpokep nMeeT mpaBo OTKa3aTh WHBECTOPY B IpHEME MOPYUYCHHS HAa OTKPBITHIC HEOOECHEUCHHOH MO3MIMHU (B TOM YHCIE
MO3HMIIMU Ha CPOYHOM DPBIHKE), 1aKe IIPU YCIOBUH, YTO JaHHOE NTOPYUCHNE HE HapyIIaeT JIOTOBOP.

Puck 1ukBHAHOCTH

Ecmn Bama WHBECTHIIMOHHAS CTpaTerdsl MpPEAyCMaTPHBAaeT BO3MOXKHOCTH BO3HHKHOBEHHS HEOOXOIMMOCTH 3aKPBITH
MO3UIIAU TI0 COOTBETCTBYIOIIEMY KOHTPAKTY (MIIM 3aKIFOUCHHS CHIENKH C WHBIM KOHTPAKTOM, KOTOpas CHIKAET PHUCK IO
JAHHOMY KOHTPAKTy), PEKOMEHIyeTcs oOpaliaTh BHUMaHHE Ha JHKBHUIHOCTh COOTBETCTBYIOIIMX KOHTPAaKTOB, TaK Kak
3aKpI>ITI/Ie HO3I/IHI/II>1 110 HCJIMKBUIHBIM KOHTpaKTaM MOXKET HpI/IBeCTI/I K 3HAUYUTCJIbHBIM OOIIOJIHUTCJIBbHBIM y6I>ITKaM B CBSI3U C
WX HHU3KOH IJIMKBUIHOCTBIO. PexomeHayeTcss oOpaTUTh BHUMaHHE Ha TO, YTO, KaK MpaBWIO, KOHTPAKThl ¢ Oojee
OTHAJICHHBIMHA CpOKaMI/I HUCIIOJIHCHUA MCHEC JIMKBUIHBI I10 CpaBHeHI/IIO C KOHTpaKTaMI/I C 6HI/ISKI/IMI/I CpOKaMI/I UCIIOJIHCHU .
OCO6eHHO€ BHUMAHHUC peKOMeH}]yeTCH yI[eJ'ISITI) OLCHKE JIUKBUIHOCTHU OIIIIUOHHBIX KOHTpaKTOB.

Ecnu 3akimrodeHHBINH CpO‘lHLIfI KOHTPAKT HEJIMKBUCH, 1 BO3HUKJIA H€06XO,HI/IMOCTI) 3aKpbITh NO3ULHIO, Bam PEKOMCHAYCTCA
00s13aTeNbLHO paccMOTpETh, IOMUMO 3aKPLITHA MO3ULUU MO JAHHOMY KOHTPAKTY, aJIbTCPHATHUBHBIC BAPUAHTBI UCKIIOUYCHUS
PUCKa NOCPEACTBOM 3aKIIIOYCHUS CACIOK C UHBIMU CPOYHBIMH KOHTpPAaKTaMHu HUJIK C 0a3uCHBIMM aKTHBaMH. Vcroan30BaHHe
AJIBTCPHATUBHBIX BAPUAHTOB MOXKCT IMTPUBCCTU K MCHBIIINM YGBITKaM. HpI/I OTOM TPYAHOCTHU C 3aKPBITUEM HOBI/IHI/Iﬁ " noTepu
B [ICHE MOT'YT IPHUBECTU K YBCINUCHUIO y6BITKOB 10 CPpaBHCHUIO C OOBIYHEIMU CACJIKaMMU.

HOpy‘IeHI/Iﬂ HWHBECTOPA, HANPABJICHHBIE Ha OTPAHUYCHUC y6BITKOB, HC BCCriaa MOTYT OrpaHUYUTH IIOTEPU 10
npeamnojara€Moro ypoBHs, TaK KakK B paMKax CKJ'IaJ]LIBaI-OH_IeI\/’ICH Ha PBIHKE CUTyallMHW HCIIOJJHECHHUE TAaKOTO MOPYYECHUS I10
yKa3aHHOﬁ HWHBECTOPOM IICHE MOXKET OKa3aTbCAd HEBO3MOXXHBIM.

Puck onepaunii ¢ onumoHaMu
[Ipu nokyrke ONMOHHOTO KOHTPAKTa, OTEPH MHBECTOPA HE MPEBLICAT BEIMUMHY YIUIAYEHHBIX IPEMUH, BO3HATPAXKACHUS U
pacxofioB, CBSI3aHHBIX C WX coBeplieHHeM. [Ipopaka OMIMOHHBIX KOHTPAKTOB, C TOYKH 3pPEHUS pPHCKAa HHBECTOpa, U
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3aKITII0YCeHHE (DBIOYEPCHBIX KOHTPAKTOB, (DOPBAapIHBIX KOHTPAKTOB M CBOIN KOHTPAKTOB COIIOCTABHMBI. IIPH OTHOCHUTEIHHO
HEOOJIPIINX HEONArONPHUATHBIX KOJeOAaHMSIX IIEH Ha PHIHKE HMHBECTOP ITOIBEPraeTCs PUCKY 3HAYUTENBHBIX YOBITKOB; IMPH
9TOM B cIIydae MPOoJaku (hbIOYEPCHBIX, (POPBApAHBIX KOHTPAKTOB M MPOJAKH ONIIMOHOB HA MOKYIIKY (OMIIOHOB «KOJDY) -
HEOTpaHMYEHHBIX yOBITKOB. C y4eTOM 3TOTO, COBEpPIICHHE CIEJIOK IO MPOJaXke ONMIMOHHBIX KOHTPAKTOB W 3aKIIOYCHHE
¢BI0YepCHBIX M (QOPBAPAHBIX KOHTPAKTOB MOXXET OBITH PEKOMEHIOBAHO TOJBKO ONBITHBIM HHBECTOpaM, OO0JIAJaroIIiM
3HAYUTEILHBIMUA (DMHAHCOBBIMH BO3MOYKHOCTSMHU U MPAKTHYCCKUMH 3HAHHSIMHU B OOJIACTH NMPUMCHCHHUS WHBECTUIIMOHHBIX
cTpaTeruil.

OrpaHuveHnne pacnopsizkeHUs CpeICTBAMM, ABJISIOIUMICA odecrevyeHHeM

HmymecTBo (4acTb MMyIIECTBa), NPHHAAJIEKAIIEe HWHBECTOPY, B pe3yjbTaTe 3aKIIOYEHHUs CPOYHOrO KOHTpakra Oyner
SIBISITBCST 0OECIICUCHUEM HCTIONHEHUS 00s13aTeNIbCTB WHBECTOPA 10 KOHTPAKTY, U PACHOPSHKEHUE UM, TO €CTh BO3MOXKHOCTD
COBEpLICHUS CHENOK ¢ HUM, Oyder orpaHmdeHo. Pasmep oOecreueHnss H3MEHSAETCS B IOPSAKE, MNPEIyCMOTPEHHOM
cnenuduKanye KOHTpakTa W IOTOBOpoM c OpokepoM. B pesymprate Bbl MokeTe OBITH OrpaHHYEHBI B BO3MOXHOCTH
pacIopspKaThCsl CBOMM MMYIIECTBOM B OOJIBIIEH CTENEHH, YEM JI0 3aKITIOYECHUS JOT0BOPA.

8. Puckm, cBfi3aHHBIE ¢ 3aKJII0YeHHMEM CPOYHBIX KOHTPAKTOB, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCH IeHHBbIE
OyMaru HHOCTPAHHBIX SMHUTEHTOB HJIU HHAEKCHI, PACCYUTAHHBIC 10 TAKUM LIEHHBIM OymMaram.

3aIl0YeHUe yKa3aHHBIX JOTOBOPOB CBA3aHO C PHCKAMM, XapaKTepPHBIMHM JUI1 BCEX CPOYHBIX KOHTPAKTOB, a TaKke
HEKOTOPBIMU CIIENU(DUYECKUMH PUCKAMHU, OOYCJIOBJIECHHBIMH HWHOCTPAaHHBIM IIPOMCXOXKACHHEM Oa3MCHOTO aKTHBAa U
YKa3aHHBIMU HUKE.

HpI/IMeHI/ITeHLHO K 6a3I/ICHOMy AKTHUBY CPOYHBIX KOHTPAKTOB — HCHHBIM 6yMaraM HWHOCTPAHHBIX SMUTCHTOB U HWHACKCAM,
pacCYUTaHHBIM 110 TAaKUM [CHHbIM 6yMaraM, CHUCTCMHBIC PHUCKH, CBOMCTBECHHEIC pOCCHfICKOMy (bOHHOBOMy PBIHKY
JAOHNOJIHAKOTCA aHAJIOTMYHBIMU  CHUCTCMHBIMU pUCKAMH, CBOMCTBEHHBEIMH CTpaHC, TrAC¢ BbITYHICHbBI WIN 06paH.[aIOTC$[
COOTBCTCTBYIOIINMC MHOCTPAHHBIC ICHHBIC 6yMaFI/I. K ocHoBHEIM (I)aKTOPaM, BJIMAIOIINM Ha YPOBCHb CUCTCMHOI'O pHUCKa B
1I€JI0M, OTHOCATCS: MOJUTUYCCKAsA CUTyalusl, 0COOCHHOCTH HallUOHAJIBHOT'O 3aKOHOJAATC/IbCTBA, BAJIFOTHOT'O PEryJIMPOBaHUA
U BCPOATHOCTb UX HU3MCHCHHA, COCTOAHUE TOCYHApCTBECHHBLIX (I)I/IHaHCOB, HaJIM4ue€ MU CTCICHb PA3BUTOCTHU @HHaHCOBOﬁ
CUCTEMBI CTPAHBI MECTA HAXOXKACHUA JIMIIA, 00513aHHOTO 110 HWHOCTPAaHHBIM HEHHBIM 6yMaraM.

Ha ypoBeHb CHCTEMHOT0O puCcKa MOTYT OKa3bIBaTh BIMSHUE M MHOTHUE Jpyrue GpakTopbl, B TOM YHCIIE BEPOSTHOCTh BBEICHHS
OTpaHWYCHU HAa WHBECTHUIIMHM B OTAENBHBIC OTPACIM SKOHOMHKHM MM BEPOATHOCTH OJHOMOMEHTHOHM J€BajbBaIlMH
HalMOHAJIBHOH BaroThl. OOIIENPHHATON MHTETPAIBLHON OIEHKOW CHCTEMHOTO PHUCKA MHBECTHIIMH SIBIISIECTCS «CYBEPEHHBIN
pPEWTHHT» B WHOCTPAaHHOM WM HAalMOHAIBGHON BaJlfOTE, NPHCBOCHHBIN CTpaHe, B KOTOPOH 3aperMCTPUPOBAH SMHTEHT
WHOCTPaHHOH I[IEHHOW OyMarw, MeXIyHapoJHBIMH pedTuHroBbiMu areHTcTBaMmun MOODY’S, STANDARD & POOR'S,
FITCH IBCA. Ognako Bawm cinenyer umeTh B BUAY, UTO PEUTHUHIU SIBJSIIOTCS JMIUb OPUEHTHUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATh PEaIbHON CUTYyallHH.

B mHacTtosmiee BpEMs 3aKOHOJAATCIILCTBO AOIMYCKACT BO3MOXHOCTH 3aKJIHOYCHUA pOCCHﬁCKHMH HHBCCTOPAMU CPOYHBIX
KOHTPAKTOB, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA LEHHBIC 6yMam HWHOCTPAHHBIX OMHUTCHTOB WJIM HWHJICKCEHI,
paCCYUTAaHHBIC 1O TaKUM HEHHBIM 6yMaraM. Menc;[y TEM, CYHIECTBYIOT PUCKU HU3MCHCHHUA PETYIATHUBHBIX IMOJAXOJ0B K
COOTBETCTBYIOLIUM OII€pallidM, B PE3YJILTATC Y€ro MOXKCT BO3HUKHYTH H€O6XOI[I/IMOCTB COBEpHIATh CACJIKH, HAITPABJICHHBIC
Ha IpeKpaleHue 00513aTeNLCTB 110 YKa3aHHbIM AOTOBOpaM, BOIPEKU Bamwmm manam.

O puckax BO3HUKHOBEHHUSI KOH(IMKTAa HHTEPECOB

1. VYBemommsiem Bac o tom, uto mexny Bamu kak kiaueHToM M OOmecTBoM (ero paOOTHHKaMH) BO3MOXEH KOHQIMKT
MHTEPECOB KakK pa3iinuve Balmx MMyLIeCTBEHHBIX WHTEPECOB U MMYIIECTBEHHBIX MHTepecoB OOIIECTBa, KOTOPOE MOXKET
BO3HUKHYTh B CBSI3H CO CJIEIYFOLIHM:

= coBmenieHreM OOIIeCTBOM Pa3IUIHBIX BHIOB ITPO(ECCHOHATIBHOM IESTETFHOCTH Ha PBIHKE IICHHBIX OyMar;
= coBepireHueM OOIIECTBOM CHENOK € (DMHAHCOBBIMHM WHCTPYMEHTAMH OpPTaHM3ALUH, SBISIONIMXCS adUINpOBaHHBIMHU
nunamu OOmiectBa, U (MIH) MHCTPYMEHTaMH, KOTOpbIMH BiageeT OOLIECTBO MM HAMEPEHO COBEpLIUTH caenky (-u) ¢
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YKa3aHHBIMH ()MHAHCOBBIMH HHCTPYMEHTAMH;

= B CBS3M C TeM, 4yT0 OOIIECTBO MOXKET SBIATHCS OXHUM M3 YYaCTHHKOB Pa3sMEILECHUS WIIM MPEITIOKEeHNS, BEIKYNa LEHHBIX
Oymar (aHmeppailTepoM, OPraHU3aTOPOM (COOPTAHU3ATOPOM) pasMeNIeHYsI/ TIPEITIOKEHHUS/BBIKYTIa, OYKpaHHEPOM (BEIyIIUM
KHHATH 3afBOK), MEHEKEpOM (BEOyIIHM MEHDKEPOM), TII0OaTbHBIM KOOPAWHATOPOM pPa3MEIICHUS/IPeaIOKEeHHS/BEIKYTIA
W/WIIHA OPTAaHM3AIHN pa3MeIIeHUs/ TPEITI0KCHNS/BBIKYTIA U T.1I.);

" 3aKJIIOYCHUEM CHEJOK ¢ (PMHAHCOBHIMM MHCTPYMEHTaMH, 32 COBEpLIEHHE KOTOPHIX B HHTepecax KIHMeHTOB OOIiecTBoO
MOJIy4YaeT Mo JAOTOBOPY C TPETHUM JIMLOM (TPETHHMH JIMIIAMHU) BO3HArpaXkJeHHEe, MHOE IPENOCTaBICHHE, MYIIIECTBEHHbIE
Onara u (MIM) 0CBOOOXKICHUE OT O0SI3aHHOCTH COBEPILUTD OIPE/ICICHHbIE AeHCTBUS;

" IpeayioKeHHeM (MHAHCOBBIX YCIYyT OpraHu3alui, sBISOmMXcs ad(GUIMPOBaHHBIMU JIMIAMU WM [apTHEPaMHU
OO01ecTBa;

® 3aKIJIIOYCHUEM CHEJIOK C OPTaHNU3aLUSIMH, SBILFOIUMHUCS adGUITMPOBaHHBIMY JIHIAME MK ¢ HapTHepaMu OOIIecTBa;

" C IPENOCTABICHUEM B CIIy4asX, MPEAyCMOTPEHHBIX TOTOBOPOM, MHAMBHIYaJbHBIX HMHBECTHLHOHHBIM PEKOMEHMAAIMH a
TaKke HMHQOPMAIMOHHO-aHAIUTHYSCKAX MAaTepHasoB oOIIero Xapakrepa, HE SBILIIOIIUXCA HHIWBUIYaJbHBIMH
MHBECTULMOHHBIMH PEKOMEHIaUIMHY;

® 3aKIIIOYCHUEM, COBEPILICHUEM CAENOK, OIIEpallrii 10 MOPYYSHUSIM U B HHTepecax Apyrux KineHToB OOmecTsa.

2. OOI1ecTBO, OCYIIECTBIAA MPOGHECCHOHATBHYIO ICITEIHOCTh Ha PHIHKE IIEHHBIX OyMar, pyKOBOJICTBYETCS MPHUHITUIIOM
npuopuTeTa uHTepecoB KilMeHTa Kak WHBECTOpa TMepelq COOCTBEHHBbIMH uHHTepecamMu OOImecTBa, NPUHAMACT
BCCHCOOXOTUMBIC M BO3MOXKHBIC MEPHI IO BBISIBICHHIO M KOHTPOJIIO KOH(MKTa uMHTEepecoB Knmenta m OOmiectBa (ero
PabOTHUKORB), a TAKXKE IO MPEAOTBPAIICHUIO €0 MOCICACTBUIl B COOTBETCTBUU C BHYTPEHHHM MOKyMeHTOM OOIecTBa,
OTIPEICTISIFOIIMM TIEPEYCHb MEpP O MPEIOTBPALICHIH KOH(PINKTA HHTEPECOB.

3. B cuny ocymectsinenust OOIIECTBOM pa3iIMYHBIX BHIOB NMPOQGECCHOHATBHON NESTENFHOCTH Ha PHIHKE IEHHBIX Oymar,
Hanmmuust 'y OOmectBa ad¢UIMPOBaHHBIX JIHUI, HMAPTHEPOB, Ui KOTOPHIX OONIECTBO OCYNIECTBISCT MOWCK KIMEHTOB,
KOHTpareHToB, OOIIecTBO MO0 OOBEKTHBHBIM, HE3aBHUCSIIMM OT BOJM M AeHcTBui OOmecTBa, NPpUYMHAM B HEKOTOPBIX
clly4yasix HE MOJKET NpeNOTBPaTHTh BO3HHMKHOBEHHE U3 YKa3aHHBIX MCTOYHHKOB KOH(IMKTa WHTEPECOB BBHIIICYKA3aHHOTO
Xapakrepa.

(0 PpUCKaX, CBfi3JaHHBIX C OCYHICCTBJICHHEM Oﬁl[[CCTBOM ACATCIBbHOCTH HMHBECTHIIMOHHOI'O
COBE€THHKA

1. Hpe,I[OCTaBJIeHI/Ie O6H.IGCTBOM yCiIyr MTHBECTUIIMOHHOI'O COBETHHKA B IEJIOM HECET TC KE PHUCKH, YTO U NPCAOCTABJIICHUC
YCIyr AOBEPUTCIbHOI'O YIIPABJIAIOLICTO, OIIMCAHHBIC B HaCTOSIIEH I[GK.]'IapaL[I/II/I. Hixe B JAHHOM pa3Jjeiic npeACTaBJICHbI
cneumbnqecxne PHUCKH, CBA3AHHBIC C UCIIOJB30BAHHUEM YCIYTI' MTHBECTUIIMOHHOI'O COBETHHUKA.

2. Puck, cBSI3aHHBIH € MCHOJB30BAHMEM NMPOTPAMM /ISl JEKTPOHHBIX BBIYHCIMTENBHBIX MALIHMH, N0 CPeICTBaM
KOTOPBIX NPEAOCTABIAIOTCH HHANBUAYAJIbHbIe HHBECTUIIMOHHBIEC PEKOMEH Al UM

JlaHHBIM PUCK CBSA3aH C HCHOJB30BAHHEM IPOTPAMM JUIS AJIEKTPOHHBIX BBIYMCIMTENBHBIX MAIlNH, TOCPEACTBOM KOTOPBIX
MIPEJOCTABIIAIOTCS MHAUBUIYaJIbHbIE HHBECTHIIMOHHBIE PEKOMEHIALNH, BKIIIOYasi MPOrpaMMBI (B TOM YHCIIE TPOTPaMMHEBIE
KOMIUIEKCHI),  KOTOpBIE  IIO3BOJSIIOT ~ aBTOMATH3MPOBAHHBIM  CIOCOOOM  NpeoOpa3oBBIBATh  MPENOCTABICHHYIO
MHAVBUYaIbHYI0O WHBECTHIIMOHHYIO PEKOMEHAANNIO B TIOPYYEHHE Ha COBEPIIEHHE CAEIKH C IIeHHON Oymarod u (Wim) Ha
3aKJIIOYEHHE JIOTOBOpA, SIBIISIOIIETOCS IPOM3BOJHBIM  (DMHAHCOBBIM ~ WHCTPYMEHTOM, HPEIyCMOTPEHHBIX  TaKOW
WHJIMBHUIyaJIbHOM MHBECTHUIIMOHHON pEKOMEHJanuel, 0e3 HerocpeJCTBEHHOIO ydJacTHs MHBECTOpa (Jajiee — MporpamMMbl
aBTocnenoBanus). [Ipyn Bcnonb30BaHUM NpOrpaMM aBTOCIIEIOBAHHS COOOIIEHHUS IepeaBaeMble Yepe3 JaHHbIe MPOrpaMMEI
MOTYT HOABEPraThCsl pUCKaM aHAJIOTUYHBIM IEPEUUCIICHHBIM B PUCKaX MPOBEJCHUS SIEKTPOHHBIX ONEpaluii.

3. Pucku MHCTPYMEHTOB, NpeIHA3ZHAYEHHBIX /ISl KBATU(PHUIMPOBAHHBIX HHBECTOPOB

CrnenyeT y4uTBIBaTh, YTO (pHHAHCOBBIE MHCTPYMEHTHI, IIPEAHA3HAYCHHBIC U KBATU(HUIMPOBAHHBIX MHBECTOPOB, HECYT B
cebe TMOBBIIICHHBIE PUCKM HHBECTHPOBAHMSA W TOAXOIAT HE JUII KAXAOTO JIMIA, SBJISIOMIET0 KBaIH()HUIMPOBAHHBIM
HMHBECTOPOM.

4. PuckH BO3HHKHOBEHHS KOH(l)JII/IKTa HHTEPECOB HHBECTUIIHOHHOTO COBETHUKA

12



VHBECTHLIMOHHBIN COBETHHK YBEIOMJIIET BAC O COBMEIICHUH Pa3JIMYHBIX BHIOB NPO(ECCHOHAIBHOH NEATEeIbHOCTH Ha
pblHKe LeHHBIX Oymar. COBMEILEHHE BHUIOB ACSATEILHOCTH MOXKET IOBJICYb 3a COO0OH PHCK BO3HMKHOBEHMS KOH(IMKTA
HHTEPECOB.

KoH(IHUKT HHTEpECOB TaKXkKe BO3HHKACT HJIM MOYKET BOSHUKATH:

= B Clly4ae NPeJOCTaBJICHUS MHANBHIYaJIbHOH MHBECTHLHOHHON PEeKOMEHIAlWH, COAEpIKAIleH OnmMcaHHe HEHHBIX OyMar,
C/IEJIOK C HUMH, €CIIM WHBECTHLMOHHBIH COBETHHK BIJIAJICET TAKUMH )K€ LIEHHBIMM OymMaraMu WJIM HaMepeH COBEPIIUTDH C
HUMU CIETIKY;

" B Cllyyae €CIIi WHBECTHLIMOHHBI COBETHMK SIBIIETCS CTOPOHOH OTOBOpA, SIBJISIOIIETOCS IPOU3BOJIHBIM (DMHAHCOBBIM
WHCTPYMEHTOM, 0a30BBIM aKTUBOM KOTOPOTO SBISIIOTCS IIGHHbIE OyMard, OIMCaHWE KOTOPBIX COAEPXKHUTCS B
WHJIMBHIyaJIbHON HHBECTHLIMOHHOM PEKOMEHIAIINHN;

" B Cilydae NPENOCTABJICHUS HWHAWBHIYaJbHONH HHBECTHLIMOHHON DPEKOMEHJALWM, COAepiKamlell OIMCaHHe CHETOK C
LEHHBIMH OyMaramu, KOHTpareHTaMH KJIMEHTA 10 KOTOPBIM OyAyT SIBIATHCS APYTHe KIUSHTHl HHBECTHIMOHHOTO COBETHHKA,
WITH, €CJIN YKa3aHHBIE CICJIKU OyIyT COBEPINATHCS NIPH YIACTHH APYTHX KINEHTOB HHBECTHIHOHHOTO COBETHHKA,

" B Cily4ae NPENOCTaBJICHUS HWHAWBHIOYalbHONH HHBECTHLHMOHHON PEKOMEHAALMH, COJEpiKallell ONHCaHWe CHENOK C
(MHAHCOBHIMH HMHCTPYMEHTAMH, €CIM B CJIy4ae HCIIOJHCHHS YKa3aHHOW pEKOMEHJAlWH clenka ¢ (UHAHCOBBIMHU
WHCTPpYMEHTaMH Oy/IeT COBEpLICHA MPU YYaCTHU MHBECTUIIMOHHOTO COBETHHKA;

" B Ciydae 3aKIIOYCHHUS] WHBECTHLHOHHBIM COBETHHKOM JIOTOBOPOB C TPETHHMH JIMLAMH, NPEAyCMATPHBAIOIINX BBIIIATY
BO3HArpayk/IeHUH 3a MPEJI0CTaBIICHNE KIIMSHTaM HHAMBUAYaJIbHBIX HHBECTHLIIMOHHBIX PEKOMEH/IAIINI;

" B Ciydae 3aK/IIOYCHHUS] MHBECTHLHOHHBIM COBETHHKOM JIOTOBOPOB C TPETHHMH JIMLAMH, NPEIyCMATPUBAIOLIUX BBIILIATY
BO3HArpak/IeHHUsI MHBECTUIIMOHHOMY COBETHHUKY U (WJIH) NPEIOCTaBICHUE HHBIX UMYILIECTBEHHBIX OJar;

= B Clly4ae NPeJOCTaBJICHUS MHAMBHAYaJIbHOH MHBECTHLHOHHON PEeKOMEHIALWH, COAEpIKallel onmMcaHHe LEeHHBIX OyMar,
CHICNIOK ¢ LICHHBIMH OyMaraMi, SMHTEHTOM WIIM OOS3aHHBIM JIUIIOM IO KOTOPBIM SIBJISICTCS. HHBECTHLHOHHBIA COBETHUK WJIH
ero agQpuIrpoBaHHOE JINIIO;

"B Cilydae NPENOCTABJICHUS HHAWBHIYaJbHONH HWHBECTHLIMOHHON DPEKOMEHIALWH, COIEPIKAIICH OIMCaHHe CHCNIOK C
LECHHBIMU OyMaramMu, KOHTParcHTaMH KJIMEHTa 110 KOTOPBIM OymyT SIBIAThCA ad()UIMpPOBaHHBIC JHIA HHBECTHLHOHHOTO
COBETHHKA, WM €CJIHM YKa3aHHBbIE C/EIKH OyIyT COBeplIaThCs NMpu ydacTu aduimpoBaHHBIX JIHI WHBECTHIMOHHOTO
COBETHHKA;

" B MHBIX CJy4asX, KOrJa IPU OCYIIECTBJICHUH IESTEIHbHOCTH [0 WHBECTHLIMOHHOMY KOHCYJIbTHPOBAHHUIO, IO OLICHKE
WHBECTHLMOHHOTO COBETHHKA, BO3HUKAET HMIIM MOXKET BOSHUKHYTh KOH(DJIMKT HHTEPECOB.

OCHOBHBIM TPUHIMIIOM JesaTedbHOCTH OOIMIecTBa B IENAX MPEJOTBPANICHUS KOH(IMKTAa MHTEPECOB M YMCHBIICHHS €Tro
HETaTHUBHBIX TIOCICACTBUH Y KIHCHTA SBISETCS NPHOPHUTET HWHTEpecoB KimeHToB OOmiecTBa Imepes COOCTBECHHBIMU
uaTepecamu OOmecTna.

(0] PHUCKaX, CBA3AHHLIX C TO0BCPUTECJIBbHBIM YIIPABJICHUEM

1. Ilpu mepenaue umyIiiecTBa B JOBepUTeNIbHOE yrpasieHne OOmecTBy Brl 10MKHBI HIOHMMATh, YTO €r0 MHBECTHUIIMOHHBIH
npoGuib BKIIOYACT JOMYCTHMBIA PHCK, KOTOPBIH OMpECIsieTCss KaK MaKCHUMAaJIbHO BO3MOXKHOE CHM)KEHHE CTOMMOCTHU
Bamrero WHBECTUIITMOHHOI'O HOpT(beJ'IfI KaK y4pe€auTeiisd yIpaBJICHUAB TECUCHUC MHBCCTUIIMOHHOI'O TOPU30HTA OTHOCUTEIIBHO
CTOMMOCTHU UMYHICCTBA, COCTABJIAIOMICTO Bam I/IHBeCTHHI/IOHHBIﬁ nopTQ)em) Ha JaTy Haydajla MHBECTUIMOHHOI'O IrOPU30HTA
(6e3 yuéra (akropa, CBI3aHHOTO C BBOJOM / BEIBOJIOM aKTHBOB).

Ecmu Bel He coriacHbI ¢ JOITyCTUMBIM PUCKOM, paccyuTaHHbIM O0mecTBoM, OOIIECTBO MOKET IIEPECMOTPETh TOMTYCTUMBIN
PUCK B CTOPOHY CHW)KCHHUS NpPU OJHOBPEMCHHOM HM3MCHEHHHM WHBECTHUIIMOHHOTO HPOQIISL, €CIH 3TO MPEAYCMOTPEHO
BHYTPCHHUMHU JTokyMeHTaMu OOImiecTBa.

Hmxe MIPUBOAUTCA I/IH(i)OpMaL[I/IH 0 MNPUMCHACMBIX O6IHCCTBOM criocobax Yy1paBJaeHUsA HEHHbIMU 6yMaFaMI/I B MOpsAKE,
YCTaHOBJICHHOM €TrOBHYTPEHHUMHU JOKYMCHTAMU.

2. AKTHUBHBI crocod ynpasijienusi npezmnosaraet, uto OOIIECTBO B paMKaxX OrPaHWYCHUH, YCTAHOBJICHHBIX ITOTOBOPOM
JIOBEPHUTEIHHOTO YIIPaBJICHHS, BIIPABE CAMOCTOSTEIEHO BHIOMPATh BUBI IIEHHBIX OyMmar, SMHUTEHTOB IIEHHBIX Oymar, cocTaB
U CTpyKTypy noptdens. OOmecTBo mpuodOperaeT (UHAHCOBBIE WHCTPYMEHTHI, OTBEYAIOIINE HWHBECTUIIMOHHBIM IIEIISIM
MOpTQENsi HWHBECTOPa, a TaKKE KOPPEKTHPYET COCTaB (PMHAHCOBBIX HMHCTPYMEHTOB, BXOJSIIUX B HMHBECTHIIMOHHBIN
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noptdelib, B cliydae HECOOTBETCTBHSI MOPT(EIisi HHBECTUIIMOHHBIM LEJISIM.
[Tpu BEIOOpE aKTUBHOTO CITOCO0a YIIPABJICHUS:

» OOLIECTBO TMOJYyYaeT MIHPOKUE MOJTHOMOYHS 110 BBIOOPY (DMHAHCOBBIX MHCTPYMEHTOB M PACIIOPSDKEHUIO UMH C y4ETOM
OTpaHUYCHU, TPEIYCMOTPEHHBIX JOTOBOPOM JIOBEPHUTEIHHOTO YIIPABICHHUS,

* BBIOOp aKTHBHOIO COCO0a yIpaBlICHUS MPEAINoJiaracT MOsBICHHUE Uil Bac MOMOJHUTENbHBIX PUCKOB HPHU MPUHITHH
OO0I1eCTBOM HHBECTHIIMOHHBIX PEIICHHIA;

* pacmmmpenue monHoMounii OOIecTBa MO BBIOOPY (PMHAHCOBBIX MHCTPYMEHTOB U PACHOPSHKCHUIO MMHU MPHBOIHT K
yBEIUUCHUIO Bammux prckoB npu npuHaTHr OOINECTBOM HHBECTHIIMOHHBIX PEIICHU;

* BOo3MeIeHHe YOBITKOB KiTeHTa BO3MOXKHO, TOJNIKO €CJIM OHH BBI3BaHBI HEOOPOCOBECTHBIMU JcicTBusMu OOmiecTBa
(ecmu OOIECTBO HE TMPOSBHIA TNPH JOBEPUTEIHHOM YIPABICHHHM AKTUBAMH JOJDKHOW 3a00TIHMBOCTH 00 HWHTEpecax
KinenTa).

AXTHBHOE yIpaBJICHHE MOXKET yBEINYUBaATh pacxo/ bl KiHeHTa 10 TOBEPUTEIHLHOMY YIIPABICHUIO.

3. TlaccuBHBIi cnocod ympasJieHHs TIpenronaraet, 4to OOmecTBo GOpMHUPYET WHBECTHIIHOHHBIN MTOPTQETh HHBECTOPaB
COOTBETCTBHHU C BBIODAHHBIM MHIEKCOM JOXOAHOCTH WJIM 3TAIOHHBIM HOpTdeseM ¢ 3alaHHBIMH COCTABOM U CTPYKTYPOH.
OO01IeCTBO TOAMEPKUBACT BHIOPAHHYIO CTPYKTYpY M cocTaB moprdens B Hew3MeHHOM Buzie. OOIIECTBO HE BIpaBe
CaMOCTOSATENIbHO MNPUHMMATh pelieHuss o0 H3MEHEHHM 3aaHHOW CTPYKTypbl M cocTaBa mnoptdenss B Te4eHHE
HWHBCCTUIIUOHHOI'O TrOPU30HTA HE3ABUCUMO OT W3MEHEHUH Ha PBIHKE.
[Tpu BBEIOOpE MACCUBHOTO CIIOCO0a YIpPaBIICHHUS:

¢ IIOJIHOMOYHUA OGHIeCTBa CYIIECTBEHHO OrpaHUYCHBbI 3aJlaHHBIMU B JOrOBOPE JOBEPUTCIILHOI'O  YIIPAaBJICHUA
MOKa3aTeIsIMU;

+ OO01ecTBO HE BIIpaBe IPHHIMATE PeNIeHHs 00 M3MEHEHHH COCTaBa U CTPYKTYPHI MOPTQENs B LeNIAX YMEHbIICHHs Bammx
YOBITKOB B Ciydae IaAeHUs CTOMMOCTH MOPTQENst B pe3yJIbTaTe PHIHOYHBIX TCHACHIHT;

» OOmecTBO HE HECeT OTBETCTBEHHOCTH 3a Oe3AeicTBHE, KOTOPOE SIBISIETCS CIEACTBHEM BBHIOOpa MACCHUBHOTO criocoba
yrpaBieHus. Bo3mernenne Bammx yOBITKOB BO3MOMKHO TOJIBKO, €CIM OHH BBI3BaHBI HEJOOPOCOBECTHBIMU IECHCTBHAMH
Oowectsa.

4. CMemaHHbIii ciocod ynpasJjieHus npeamnonaraet, uto OO01ecTBo GopMUpyeT HHBECTUIIMOHHBIN MOPT(Ebh HHBECTOPA,
coueTass aKTHUBHBIM M MMAaCCHUBHBIN CIIOCOOBI yMpaBJICHHsI TAaKUM 00pa3oM, YTO 4YacTh HMOPT(Ess ympaBiseTcsl MAacCCHBHO, a
JIpyrasi 4acTb — aKTUBHO. AKTUBHOE YIIPaBJICHNE YaCThI0 MHBECTUITMOHHOTO MOPT(HENs MOKET YBEIMUNBaThL Barm pacxo/isl
10 TOBEPUTEIEHOMY YIPABJICHHUIO.
[Ipu BEIOOpE CMEMIaHHOTO CIIOCO0a YIPaBICHUS:
* [T0 OJTHOW YaCTH MHBECTHIIMOHHOTO MOPTQEIS:
= OOmiecTBO UMEET MHUPOKKE MOTHOMOYHS TI0 BEIOOPY (PHHAHCOBBIX MHCTPYMEHTOB U PACIOPSIKEHUIO UMH C YIETOM
OTpPaHUYCHUH, MPETyCMOTPEHHBIX JOTOBOPOM OBEPHUTEIBHOTO YIPABJICHHUS, YTONPEATIONaraeT mossieHne st Bac
JIOTIOTHUTEIHHBIX PUCKOBIIPH NMPUHATHH OOIIECTBOM WHBECTUIIMOHHBIX PEIIEHUH;
= Bo3MelleHHue Bammx yOBITKOB BO3MOXKHO TOJBKO, €CJIM OHHM BBI3BaHBI HEJOOPOCOBECTHBIMHU JIEHCTBUSIMU
OOwecrBa;
»  pacumpenue mosHoMounii O0IIecTBa M0 BEIOOPY (PUHAHCOBBIX HHCTPYMEHTOB M PACHOPSDKEHHIO UMHU MPUBOINUT K
yBeIMUYEHUI0 Bammx puckoB npu npuHATHH OOIECTBOM HHBECTUIIMOHHBIX PEIICHU;
* [10 JPYTOW YaCTH MHBECTHIIMOHHOTO MOPTQEs:
»  ponHoMmoums OOIIecTBa CYIIECTBEHHO OTPaHUYCHBI 3aJJaHHBIMH B JIOTOBOPE JIOBEPUTEIBHOTO YIIPABICHUS
MI0Ka3aTeJsIMHU;
= OOmiecTBO HE BIIPaBE MPUHUMATH PEHICHUA00 U3MEHEHUHM COCTaBa U CTPYKTYPHI MOPT(RENS B HEISIX YMEHBIICHHS
Bammx yOBITKOB U HE HECET OTBETCTBEHHOCTh 3a TaKoe Oe3/IeliCTBHE.

Bammu npasa Ha nojay4enue uHpopmanuu

JleHeikHbIe CpeACTBa, NepedaBaeMble MO J0r0BOPY J0BEPHTEIbHOTO YINPABJECHHsl, He MOMJIEKAT CTPAXOBAHMIO B
cooTBeTcTBUM ¢ DeepabHbIM 3aK0HOM 0T 23 aexadps 2003 roga Ne 177-®@3 «O cTpaxoBaHNHU BKJIAI0B (PU3NYECKUX
Jaun B 6ankax Poccuiickoii @eaepanum».
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Bbl MMeeTe MpaBo Ha MoJIy4eHHe 0 3anpocy ciieayiouieil nugopmanuu:

a) cieayrouIyo HHPOpMaIHio (TakKe JOCTYIHYIO Ha CaliTe YIPaBIISIOIIEr0), a TaKk)Ke JTOKYMEHTBI M UX KOIMH,COJIepIKalle
yKa3aHHYI0 HH(POPMaIHIO, Cioco00M, KOTOPHIM ObUT HAallpaBJICH TaKoil 3a1poc, B TeUEHHUE MATHAUATH paboyux JHEH co JTHS
MOJTydYeHHsI 3alpoca IoNydarens (UHAHCOBBIXYCIYT, 3a HCKIIOUCHHEM CIIydacB, yKa3aHHBIX B a03amax «0» u «B»
HACTOSIIETO ITyHKTA.

® O MOJHOM W COKpameHHOM (MpH Hajau4yuy) (GUPMEHHOM HAaWMEHOBAHWM YIPABJIAIOLIEr0 BCOOTBETCTBHU CO
CBEJICHUSMH, YKa3aHHBIMH B €IMHOM IOCYJapCTBEHHOM PEECTPEIOPUAMUYECKHX JIMI[ U B yCTaBe YIPABIAIOIIETO, a
TaKke 00 UCIIOJIb3yeMOM 3HAKEOOCTy )KUBaHMUS (IIPU HAJIMYUH);

e 00 azpece ynpaBISIOIIETO, aApecax 0(prCOB yNpaBIAIOLIEro, apece NEKTPOHHOM MOYTHIN KOHTAKTHOM Tele(oHe,
azpece o(pUIaIbHOTO CaliTa YIPABIISIOMIETo B ceTH «HTepHETY;

® 0 JIMICH3WMH Ha OCYIIECTBICHUE ACATEIHHOCTH 110 YIIPABICHHUIO ICHHBIMU OyMaramu, BKJIIO9asi HOMEp, AaTy BbIAAYH
U CpPOK JCHCTBHS JIMIEH3WH; 00 OpraHe, BBHIAABIIEM JIMIEH3UIO HA OCYIIECTBICHHE [ESITEIFHOCTH II0
YIpaBJICHUIONECHHBIMA OyMaramu (ero HaWMEHOBaHHE, aapec M Tele(oHBI);0 WICHCTBE B CAMOPETYIUPYeMOH
OpraHu3aliy, C yKa3aHMEM HAMMEHOBAHUS  TaKOWCaMOpEryJupyeMoM opraHu3aluy, ajpece caiirta
caMoperyiaupyeMol opraHum3zanuu B ceTH «lIHTepHeT» M O ee CTaHAapTax IO 3allMTe IpaB U HHTEPECOB
noJyyaTeseid pUHAHCOBBIX YCIIYT;

e 00 opraHe, OCYIIECTBISIONIEM IIOJIHOMOYHSI II0 KOHTPOJIIO M Haa30py 3a JAEATEIbHOCTHIOYIPABISIOIIET0;0
(DMHAHCOBBIX YCIyrax, OKa3blBaeMbIX Ha OCHOBAaHHMHU JIOTOBOPA JIOBEPUTEIBHOTOYNPABICHUS, U JIOMOIHUTEIBHBIX
yCIIyrax ynpaBisIOILIEro, B TOM YHCIIE OKa3bIBACMbIXYIPABIIAIONINM 32 JOTIOJHUTEIBHYIO IIIATY;

® 0O MOpSJAKE MOTydeHHs (UHAHCOBOH YCIyTH, B TOM YHCIE AOKYMEHTax, KOTOpBIC JOJKHBIOBITH NMPEIOCTABICHBI
ToJydaTesneM (pUHAHCOBBIX YCIYT IUIS €€ MOyICHUS;

e 0 cmocobax M agpecax HarpasiIeHUs oOpameHnil (3kajio0) yHpaBIsIOIIEMy, BCAaMOPETYINPYEMYIO OPTaHHU3aIHIO, B
OpraH, OCYIIECTBIISIONINH OJIHOMOYHS 10 KOHTPOJIIO HHA/I30PY 32 JICSITEIEHOCTHIO YIIPABIISIOIIETO;

e 0 crnocobax 3alIUTHl MpaB Mojydareis (GUHAHCOBBIX YCIYT, BKIIIOYas MHOOPMAIMIO OHAIMYUK BO3MOXXHOCTH U
cnocobax J0CyAeOHOr0 WIM BHECYIEOHOrO YperyJlupOBaHUs CIOPa,B TOM YHUCIE O NPETEH3UOHHOM IOPSIKE
yperyiaupoBaHus Cropa, Npoleaype Meauanuu (MIpUUX HaTUIum);

* 0 crnocobax U MOpsIKe M3MEHEHUs YCJIOBH JOTOBOpa JIOBEPUTENHLHOTO YIPABJICHUS, BTOM YHCIE B PE3yJbTaTe
BHECEHMS YNPABJIAIOUIMM HW3MEHCHMH BO BHYTPEHHME TOKYMEHTHI,CCBUIKA Ha KOTOPBIE COJEPKUTCS B JOTOBOPE
JIOBEPUTEIILHOTO YIIPaBIICHHUS.

0) 0 BHIAaxX M CyMMax IUIaTeXeil (MopslKe ONpeaeneHuss CyMM IUIaTe)xeil), KOoTopble IHoiydarenb (PUHAHCOBOW yCIyru
JIOJDKEH OYyZAeT YIUIATHTh 3a IpelocTaBlIeHue eMy (PMHaHCOBOH yciyrH, BKIIOYas HHGOPMANHUIO O pa3Mepe BO3HATpaskKACHHS
(mopsiaKe onpeneseHus pa3Mepa BOZHArPaXKICHHUs) YIPABIIFOLIET0 U MOPSIIKE ero yIaThl (B CPOK, HE MPEBBILIAIOIINN TIATH
pabouux JHEH co JHS MOIyYeHHUs YIIPABIISIONIMM TaKOTO 3aIpoca);

B) 3aBEpEHHYIO KOIIMIO JIOTOBOPA (OBEPUTEIHHOTO VYIPABICHUS, WHBECTUI[HOHHOTO KOHCYJIBTHPOBAHHUS WIH HHOTO
JIOTOBOPA, TPEIyCMaTPUBAIOLIETO MPEAOCTABICHUIO (DUHAHCOBBIX YCIIYT), BHYTPEHHUX JOKYMEHTOB, CCBUIKA Ha KOTOpHIE
COJIEPXKHUTCSA B JOTOBOpE, ICHCTBYIONIMX Ha JaTy, YKa3aHHYIO B 3allpoce B paMKaxX CpoKa AEHCTBHS JOTOBOpA, a TaKXKe
OTYETHI O JESATEIBHOCTH YIPABISAIONIET0o (B CPOK, HE MPEBBIIIAIONIMN TPHUALATh KaJCHAAPHBIX AHEH CO THS TONyYeHUs
3arpoca KJINEHTa, HalpaBJIeHHOTO YIPABIIOMIEMY B JII000€ BpeMs, HO HE MO3/IHEe IIATH JIET CO IHA MpeKpalieHus JoroBopa
JIOBEPUTEIIFHOTO YIPABJICHHS, €CJIM HHOM CPOK HE YCTAHOBJICH (e/iepalbHBIMU 3aKOHAMH M NPUHATBIMH B COOTBETCTBHH C
HUMH HOPMaTHBHBIMH aKTaMH).

T') B OTHOLIEHUH aeB ITa€BBIX MHBECTHIIMOHHBIX (DOH/IOB!

"  YHBECTUIIMOHHAS AEKJIapalys 1acBOr0 MHBECTHIIMOHHOTO (hOH/A;

"  MCTOYHHK IOJIyYEHHUS CBEJCHUI 00 M3MEHEHNH PacYeTHON CTOMMOCTH MHBECTHILMOHHOTO Iast 3a IIOCIIeJHHE IECTh
MecsleB (B cliydae MpeoCTaBIeHHs] TaKod MHQPOpPMAIMU YIPAaBISIONIEH KOMITAHWEH MaeBOTO MHBECTHUIIMOHHOTO
¢doHna u (MM) HAXOXKACHUS TaKoil HH(pOpMAUK B CBOOOTHOM JIOCTYIIE);

"  pa3Mep BO3HAarpaXJICHHs YNPaBIIONICH KOMIIAHUM WM OOMIMHA pa3Mep BO3HATPAXKICHHS CHEIHMAIH3HPOBAHHOTO
JETIO3UTApHs, JIMIA, OCYIIECTBISIONIETO BEJCHHWE pEeecTpa BIIAACIbIIEB WHBECTUIIMOHHBIX MAEB, ayIUTOPCKOI
OpraHM3alliH, a TaKKe OIEHINNKA, €CIM WHBECTHIMOHHAS JEKJapaiys I[aeBOT0 WHBECTHIMOHHOTO (oHIa
IIpegycMaTpUBaeT BO3MOXKHOCTb HHBECTUPOBAHUSI B UMYIIECTBO, OLIEHKA KOTOPOTO OCYILECTBIISAETCS OLIEHIIIUKOM;

" 0 MOps/IKE M CPOKAX BBIIUIATHI ICHE)KHOW KOMIICHCAIIMY B CBSI3H C ITOTallleHUEM HHBECTHIIMOHHBIX I1aeB;

JT) IO HHBECTUIIMOHHOMY KOHCYJIbTHPOBAHHIO:

* 0 juue (JMnax), Ha OCHOBAHMHM HMH(OPMAIMH O CHAEJIKAX KOTOPOro (KOTOPBIX) COCTaBISIETCS MHIMBHIyallbHAs

WHBECTHLIMOHHAsI PEKOMEHIauus, peodpazyemas B opyueHrne OpoKepy, XapakTepHUCTHKaX yKa3aHHBIX CHIEJIOK (B
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TOM 4HciIe 00 MX IpeaMeTe U LeHEe), a Taike 00 M3MEHEHHMH IIOKa3aTeNleid NOXOTHOCTH IIOTAKUM CHeNIKaM 3a
HOCIIEHUE IIECTh MECSALEB, PEIIISCTBYIONINX AaTe IOJIyIeHUsI OPOKEPOM 3anpoca KIHEHTa;

" 0 MUHHMAQJIBHOM M MaKCHMaJbHOM O00beMax AEHEXKHBIX CPEACTB KIHMEHTa, B OTHOLICHHH KOTOPOTO OpoKepoM
MOXKET OBITh NPEROCTaBICHAa BO3MOXKHOCTh NIPe00Opa3oBaHus IPEIOCTaBICHHON HHINBUIYIBHOH HHBECTHIIHOHHOM
pEeKOMEHAANHN B MopydeHne Opokepy (B ciiydae HaNM4YWs yKa3aHUS Ha TaKwe OOBEMBI B JIOTOBOpPE 00 OKa3aHWU
YCIIYT 110 MHBECTUIIMOHHOMY KOHCYJIETHPOBAHHIO);

" 0 COOTHOLICHWHM IIOKa3aTeJed JOXOAHOCTH II0 CHEeJKaM, 3aKJIIOYEHHBIM C WCIOJb30BaHUEM MPOrpamMm
aBTOCJIEJJOBAHMSI, OT IOKa3aTelieil JOXOMHOCTH IO CHIeNIKaM, 3aKJIIOUYeHHBIM OpOKEpOM Ha OCHOBaHMH NMOPYUYCHHH,
TIOJIaHHBIX YKa3aHHBIM KIMEHTOM CaMOCTOSITEIBHO, 3a EPUO/, YKa3aHHBIN B 3aIIpoce KIIMEHTA.

IMpenynpexnenusi, 3apepeHus u rapantun Odmecrsa

O6H.ICCTBO peaynpexaacT, 4TO0 COBMEIIAET ACATCIbHOCTE NHBECTUIITHOHHOI'O COBETHHUKA C ACATCIBHOCTBIO JOBEPUTEIIHLHOT O
YIIPABJIAIOIIECTO, ACATCIBHOCTBIO IO YIIPABJICHUIO WHBECTUITNOHHBIMU q)OHHaMI/I, MMa€BBIMH WHBCCTUIIMOHHBIMU (1)OH,HaMI/I u
HETOCYAAPCTBECHHBIMU NICHCUOHHBIMH (1)OH,I[aMI/I.

OO0u1ecTBO 3aBepsieT, 4To OyJeT coOI0AaTh HHTEPEChl HHBECTOPOB-KIIMEHTOB MPEUMYILIECTBEHHO Mepe coOCTBEeHHbIMU. Bo
BCEX CIIyYasiX BO3HHUKHOBEHUs KOH(MIMKTAa nHTepecoB OOIIecTBO OyIeT CTaBUTh KIMEHTA B U3BECTHOCTh O JAHHOM (hakTe, U
MPEANPUHIUMATE BCE OT HEE 3aBUCSINCE ISl Pa3pelICHUs TAKOro KOH(GIMKTA B HHTEpecaxX KIHUCHTA B MIEPBYIO OYCPE/Ib.

OO0u1ecTBO 3aBepseT, 4To OyJOeT BeCTH HEOOXOMUMBIH YYeT W OCYIIECTBISITH KOHTPOJb 33 MEpPeAaHHBIMU €l CpelCcTBaMH
wineHTa. [Ipu Hannauu uHdopMamuy 06 yrpose noteps OBIIECTBO MOCTAPASTCS U3BECTUTH KIMEHTA B KPaTUYaMIIHiA CPOK, a
[P OTCYTCTBHH TakO BO3MOJKHOCTH — JCHCTBOBATh B MHTEPECaxX KIMCHTA, €cid, mo MHeHHi0 OOLiecTBa, 3TH NEHCTBUSI
MOTYT OBITh OLICHEHBI OJHO3HAYHO ITOJIE3HBIMHU [UTS KJIMCHTa XOPOIIO HHHOPMHUPOBAHHBIM M ONBITHBIM CIELHAIHCTOM.

O6H.[eCTBO rapaHTUpyCT, 4YTO C LCJIbKHO YMCHBUICHHUA PUCKOB KIIMCHTOB 6y;[eT HCIIOJB30BATh PCIKHUMbBI OCYHICCTBIICHUSA
onepaunﬁ, HalpaBJICHHLIC HAa CTaOMIIBHOCTD (bI/IHaHCOBOFO TIOJIOKEHU S KIIMCHTOBIIOCPEACTBOM YCTAHOBJICHUSA JOCTATOYHBIX
JJIg4 3TOro HOpM obecreueHrss 00s13aTeNLCTB U HMHBIX MMpeAHAa3HAYCHHBIX JJId ITOHN 1Leau HOpPMAaTMWBOB, a TAaKXC BCJACHHUC
Pa3HbIX CUCTOB.
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