JIAHHON MHOCTPAaHHOW BaJIOTHI/IPAroLleHHOTO METajljla He 3aBUCHMO OT HAJIMYMsi HHOCTPAHHOMN BaIIIOThI/IPArolieHHOTo
MeTauia wiu pyoneit Ha Cuere B Kimenra.

38.7.Ykazannas B 1n.38.6. Pernamenra cnenka CBOII 3akirouaercs, 6e3 nononHutensHoro nopydenust Kmuenrta. Knuenr
TIOHMMAET JaHHbIE YCIIOBHS, MPUHUMAET UX M yNoJIHOMouuBaeT KoMmmaHuio Ha 3aKitoueHue ykazaHHbIX caeiaok CBOIT
(6e3 monoIHUTENbHBIX OpyueHHuid oT KineHra).

38.8. Komnanus paccunThIBacT 1 B3uMaeT ¢ KineHTa Bo3Harpax/eHre 3a yCIyr'd Ha BaTIOTHOM PBIHKE U PBIHKE JParoeHHbBIX
METaJUIOB, B TOM 4Hucie 3a cosepuieHHsle chenku CBOII, B mopsanke, ycraHoBineHHOM Pernmamentom u CraBkamu
KOMHCCHOHHOTO Bo3HarpaxeHus (IIpunoxenue Ne3 k HacTosimemy Pernamenry).

39. Hpekpamelme COBEpHICHUSA onepaunﬁ Ha BAJTKOTHOM PbIHKE U PbIHKE IPAaroeHHbIX METAJLJIOB

39.1.TIpu pacropxenun [loroBopa wmiam oTka3a KiMeHTa OT COBEpIIEHHS omepaluii Ha BaJIOTHOM PBIHKE W/WIM PHIHKE
JParoLiCHHBIX METAJUIOB BCE OTKPBITHIC NMO3MLUK JOIDKHBI OBITH 3aKpbIThl KilmeHTOM mim ncmosHeHsl. B cimydae, ecnn
Kommnanus He momryyut ot KireHTa nopyueHue Ha COBEpILCHHE C/IEJIOK C BAJIFOTHBIM HHCTPYMEHTOM W/HITH HHCTPYMEHTOM
PBIHKA JAParoleHHBIX METAJIOB C LEJBIO 3aKPBITUS OTKPBITHIX MO3UIui, KoMIaHus BIpaBe 3aKpbITh UX CAMOCTOSATENIBHO
ITyTeM HOKYIIKW M/WJIK MPO/IaYkKh COOTBETCTBYIOLIETO HHCTPYMeHTa 3a cueT KineHTa.

39.2.Komnanus BIpaBe BBICTYNIHTh HMHHALHATOpPOM cHATHS Kimenta c¢ peructpammu B TC mpu mIpekpameHHH AEUCTBUSL
JloroBopa, a TakXxe IpH OTCYTCTBUH oneparuii mo Cyety B Goree uem Tpu Mecsna.

YACTbD 11. PUCKMN.
40. Jlexaapauusi 0 pucKax, CBSI3aHHBIX € OCylIeCTBJEHHEM ONlepauMii HA pbIHKe LIEeHHbIX Oymar.

Hens nacTosimed [lexmapamuum — mnpenocTaBuTh KimeHTy wuHPOpPMAmMio 00 OCHOBHBIX pPHCKAaX, CBA3aHHBIX C
OCYIIECTBIICHHEM ONepannii Ha ppIHKE IeHHbIX Oymar. Kommanus oOpammaeT BHIMaHue, 9TO HacTosmas Jleknapanus He
packpsiBaeT Kimenty nndopmanuio 060 Bcex BO3MOKHBIX PHCKaX Ha PHIHKE [ICHHBIX OyMar ¥ MPOW3BOTHBIX (PUHAHCOBBIX
MHCTPYMEHTOB BCJIEACTBHE Pa3HOO0pa3ns BO3HUKAIOMINX Ha HEM CHTYaIHH.

B o61em cMbIcie puck mpeacTabisieT co00i BO3MOYKHOCTh BOBHUKHOBEHUSI YOBITKOB (HEMOIyUeHHE 0)KUIAEMOT0 10X0/1a
W/WITY TTOTEPH YacTH MJIM BCEH CyMMBI HHBECTUPOBAHHBIX CPEJICTB) MPHU OCYIIECTBICHUH (DUHAHCOBBIX ONEPALMi B CBS3H
C BO3MOXXHBIM HEOJIArONpPUSATHBIM BIUSIHUEM Pa3HOTO pojia (haKTOpOB.

[HoatBepxneHneM o3HakomiieHUs KimeHTa ¢ puckaMu MHBECTHIIMOHHOM NEATENbHOCTH, U3JI0)KEHHBIMH B HACTOSIIEH
gactu 11 Permamenra («Puckmy), sBisercs monmucanne Kimenrom 3asBiieHus 0 mprcoequHeHnd K JloroBopy (akment
ycioBuit Pernamenrta) B TOpske, YCTaHOBIEHHOM HacTosmmuMm Permamentom. Ilepen moammcanueM YKa3aHHOTO
3asBienust KiineHTy He00X01MMO yOeAUThCS B TOM, YTO MH(POPMAIKS O PUCKaX MOHSITHA, IPU HEOOXOIMMOCTH HOIYYHUTh
pa3bsACHEHUS Y KOHCYJIbTaHTa, CIISIUATU3UPYIONIETOCS Ha COOTBETCTBYIOIIMX BOMPOCAX.

40.1. Komnanus urdopmupyet KitneHra o HIKeCIeAyIOIMEM:

o Hukakas wmHdopmauus, nomydenHas Kimentom B Kowmmanum, or ee paOOTHUKOB H/MIIM YNOJHOMOYEHHBIX
NpeJicTaBUTeNeH, He SIBISETCA U HE MOXET PacCMaTPUBATHCSA KaK PEKOMEHIANUs AJISl COBEPIICHUS CIIENOK KYIIIH-
MPOJaKN LEHHBIX OyMar, NpOn3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB WM APYTUX WHBECTHIIUH.

. KoMmanus He HeceT HUKaKO# OTBETCTBEHHOCTH 3a Ppe3yabTaThl MYHBECTULIMOHHBIX pemeHHﬁ, TMPUHATBIX Kimenrom Ha
OCHOBC aHAJIUTUICCKUX MATCPHUAIIOB, pGKOMGHI[aHHﬁ, nporpaMMHOTr0O O6€CH€‘IGHI/I$I, KaKMX-1100 (1)aI>’IJ'IOB W/WIIA UHOH
I/IH(I)OpMa].[I/II/I, HOHy‘IGHHOﬁ Kmnenrom ot Kommanuu. Pemenue o COBCpUICHUH CACJIKW TPUHUMACT TOJIBKO Kiuenr.

. Knuent IIPUHUMACT Ha cebs PUCKH, CBA3aHHBIC C IICPECHOCOM KOPOTKUX W AJIMHHBIX HOSI/ILII/Iﬁ Ha CJICAYHOLIYHO
TOPTOBYIO CECCHUIO, a TAKIKEC PUCKH, CBA3aHHBIC C OTIINYUEM KOTHUPOBOK Ha MOMCHT 3aKpPbITUA npezlbmymeﬁ TOpl"OBOﬁ
CECCUM U KOTUPOBOK HA MOMCHT OTKPBITHUA HOBOM TOpFOBOﬁ ceccum.

e KimeHT moHMMaeT W NpWHMMAaeT Ha ceds BCe DPHCKH, CBS3aHHBIE C TOAA4Yed MOpYYEHHH, paccMaTpHUBACMBIX
Komnanweii xak "Cron-3asBku", yauTsIBasi 0COOEHHOCTH WX WCTIOJIHEHUS U MOPSIO0K KOHTPOJIS OTOBOPEHHBIX B HUX
YCJIOBHH.

40.2.ITepeyeHs OCHOBHBIX PHCKOB, C KOTOPBIMH OyayT cCBsi3aHBl omepanun KimeHTa Ha pBIHKE NEHHBIX OyMar u
MIPOMU3BO/IHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

40.2.1.CucremMHBbIii pucK

10T PUCK 3aTparuBacT HECKOJIBbKO (1)I/IHaHCOBI)IX HWHCTHUTYTOB U IPOSABIACTCSA B CHMIKCHUM HUX CIIOCOOHOCTH BBIITOJIHATE
CBOHU (l)yHKIII/II/I. B Cuiy OOJIBIION CTENEHU BSaHMOHCﬁCTBHﬂ 1 B3aUMO3aBUCHMOCTHU q)HHaHCOBLIX HHCTUTYTOB MCKIY
coboit OLICHKA CUCTEMHOI'O PUCKaA CJI0KHA, HO €T0 peajin3alus MOKET IMOBJIUATL Ha BCEX YHaCTHUKOB (bI/IHaHCOBOl"O PbIHKA.

40.2.2.PpiHOYHBII pHCcK

OTOT pHUCK MPOSBIAETCS B HEONArompHATHOM HM3MEHEHHWH IIeH (CTOMMOCTH) mpuHauIexanmx KimeHTy (QuHaHCOBBIX
MHCTPYMEHTOB, B TOM YHCJIE H3-32 HEOIArompHATHOTO M3MEHEHUS ITOJMTHYECKOW CHUTYaIlH, PEe3KOW eBasIbBAI[IH
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HAIMOHAIILHO BATIOTHI, KPU3UCA PhIHKA FOCYAaPCTBEHHBIX A0JITOBBIX 0053aTENbCTB, 0AHKOBCKOTO U BAIIOTHOTO KpU3HUCa,
00CTOSITENILCTB HENPEOAOIUMO#T CHITBL, INIABHBIM 00Pa30M CTUXUITHOTO M BOGHHOT'O XapaKTepa, H Kak CJIeICTBHE, IPUBOAUT
K CHIDKEHUIO JOXOTHOCTH HITH JJayke YOBITKaM. B 3aBUCHMOCTH OT BEIOpaHHOH CTPAaTErUyl pHIHOYHBIN (IIEHOBOM ) PHCK OyaeT
COCTOSITh B YBEJTUUCHUH (YMEHBIICHHH) LIEHbI (DUHAHCOBBIX HHCTPYMEHTOB.

KnueHT noHNMaeT u MpUHUMAET TO, YTO CTOMMOCTh NMPHUHAUISKAINNX (DPMHAHCOBBIX HHCTPYMEHTOB MOXET KaK PacTH, TaK
Y CHIKAThCS, ¥ €€ POCT B IIPOIIIIOM HE O3HadaeT ee pocrta B OyxymieM. [1pn stom Kommanus He nenaeT HUKaKnX 3asBICHUH
U HE JaeT HUKaKUX OOCLIaHWH W TapaHTUi, YTO ONEpalyH Ha PBIHKE LIEHHBIX OyMar W HPOU3BOJHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, BKJIFOYasi Map)XMHAJIbHBIE CAEIKH, 00s3aTeIbHO MPUBEAYT K (PMHAHCOBOI MPUOBUTH MM K YOBITKY JUIS
KnuenTa, niam kK KakoMy-JIM00 APYromy >KeJaaTelbHOMY HITH POTHO3UPYEMOMY pe3yiIbTaTy.

KnueHT moHMMaeT M NpHHMMAeT, 4TO IPU COBEpIICHHH 00s3arenbcTB KoMmaHuu, NpeaycMOTPEHHBIX HAaCTOSIIUM
PernameHTOM CyIIECTBYET PUCK HEHCIOJHEHUS/HEHAUIKAIIEr0 UCIIONHEHUsT YKa3aHHBIX 0053aTelIbCTB W/HIIH JIIOOBIX
TpeTbux nul nepen Komnanuei.

YKa3aHHBIN PUCK MOXET BOSHUKHYTH I10 JIOOBIM 0€3 HCKITI0UYEHUS 00CTOATEIbCTBAM, B TOM YHCIIE B CICACTBHU NPHUHATHSL
JHOOBIM TOCYHapcTBOM, OOBEIMHEHHWEM TOCYAapcTB (B TOM dHCJIE, HO HE OrpaHUYMBAsACh, EBPOMEHCKHM COIO30M),
PEryIHPYIOLIMM OpPraHOM, KOMHCCHEH, opranu3anyeii, o6ecedrBaroluX B TOM YHCIIE, HO HE OrPaHHYUBAsSCh, TOPTOBBIC
U pacyeTHO-KINPHHTOBBIE MPOLEIYPHl, a TaK)Ke HHBIM YHNOJIHOMOYCHHBIM/IOJDKHOCTHBIM JIMLIOM KaKHX-JIHOO 3aKOHOB,
HOPMATHBHBIX TPABOBHIX WJIM HHIVBHAYaIbHBIX AaKTOB TOCYHAapPCTBEHHBIX HW/WJIM HMHBIX YHOJHOMOYECHHBIX OpPIaHOB,
CTAHJAPTOB, NPEIIUCAHUN, NUPEKTHB, MOJIOKEHUH WIM HMHBIX JIIOOBIX JOKYMEHTOB, B OTHOLICHHH JIOOBIX OPraHOB,
OpraHM3alyii, BeJIOMCTB, KOMUCCHIA, COI030B, HHBIX 00pa30BaHMH, JIOOBIX IOPUIMYECKUX H/WIN (PU3NUECKHX JIUI] (B TOM
YuClle, HO HE OrpaHWYMBasiCh, OaHKH, OAHKH-KOPPECIIOHJCHTHI, PAaCueTHO-KIMPHUHIOBBIE OpraHW3alliy, JACHO3UTAPHHU,
LEHTPAJIBHBIE JICTIO3UTAPHH, IIJIATEKHBIE CUCTEMBbI), Y4aCTHE KOTOPBIX HEOOXO0AUMO JUTs IeJiel HCIIOHEHHs 00513aTeNIbCTB
Kommanuu B paMKax HaCTOAUICTO PernaMeHTa, COBCPUICHUC I/I/I/IJ'II/I HCIIOJIHCHHUEC BCCX MJIM OTACIBbHBIX BUAOB CACIIOK I/I/I/IJ'II/I
onepaunﬁ, HCO6XOL[I/IMI>IX JJIA UCITOJTHCHUA O6H3aTeHLCTB Kommanuu B paMKax HaCTOAUICTO Pernamenra.

K manHOMY pHCKY Takke OTHOCSTCS JEOOBIE NEHCTBHA/OE3IEHCTBIS PEryIHPYIOINX OPraHOB, OpraHNW3alnii, KOMUCCHH,
COI030B, MHBIX 00pa3oBaHWH, OaHKOB, OAHKOB-KOPPECIIOHIEHTOB, PAaCUCTHO-KIMPHHIOBBIX OPTaHU3alWH, IUIATEXKHBIX
CHCTEM, a TaK)Ke JIFOOBIX MHBIX YIOTHOMOYCHHBIX/IODKHOCTHBIX JINII, KOTOPBIE MOTYT NPSIMO MJIM KOCBEHHO NPHUBECTHU K
Tr00BIM HETaTHBHBIM IOCIEACTBUAM 111 KirenTa.

PI/ICK, OITMCAHHBIN BbIIIC, HCCET HENOCPCACTBCHHO Kuenr.

Oco00 KianeHTy cienyer 00paTuTh BHUMaHHe Ha cjleyIOlIe PHIHOYHbIE PUCKH:
1.BamoTHbIii puck

BaintoTHbIH pUCK NPOSIBISIETCS B HEOIATOMIPUSITHOM H3MEHEHUH Kypca PyOIIst MO OTHOIIEHUIO K HHOCTPAaHHOM BaJIOTe, MPU
KOTOpOM J10x0/6I KineHTa oT BiiajieHnss GUHAHCOBBIMA HHCTPYMEHTAMH MOTYT OBITh MOIABEPTHYTHI HEOJIArONPUSTHOMY
BO3JICHCTBUIO (CHMKEHHUIO PEAbHOHN MOKYMaTeIbHOW CIOCOOHOCTH), BCIEACTBHE 4ero KIMEHT MOXKET MOTepsATh 4acTh
JI0X0J1a, a TAaK)Ke MOHECTU YOBITKUA. BaOTHBIN PUCK TaKkke MOXET MPUBECTH K U3MEHEHHUIO pazMepa 00sA3aTelbCTB IO
(PMHAHCOBBIM MHCTPYMEHTAM, CBS3aHHBIM C MHOCTPAHHOM BAFOTON WIIM HHOCTPAaHHBIMH (DHHAHCOBBIMU MHCTPYMECHTAMH,
YTO MOXKET IIPUBECTH K TOTEPE YACTHU JI0XO0JIA, 8 TAKKE K YOBITKAM WIIH K 3aTPYIHECHHIO BOZMOXKHOCTH PACCYUTBHIBATHCS 110
HUM.

2. IIpoueHTHBIH pUcK

[MposiBisieTcst B HEOIArONPHUSITHOM H3MEHEHUU MPOIEHTHOW CTABKH, BIUSIONICH HA KYPCOBYIO CTOMMOCTH OONHUTAIMiA C
(UKCUPOBaHHBIM J0XOMOM. IIpOLEHTHBIN PUCK MOMKET ObITh OOYCIIOBIICH HECOBIAJEHHEM CPOKOB BOCTPEeOOBaHUS
(morarnienusi) TpeOOBaHUI M 00s3aTENBCTB, a TAKKE HEOJWHAKOBON CTEICHBIO HM3MEHEHHS MPOICHTHBIX CTABOK IO
TpeOOBaHUAM U 0053aTEIHCTBAM.

3.Puck 0aHKpPOTCTBA IMHUTEHTA aKIUH

HpOS[BJ'IS[CTCH B PE3KOM NAaACHUHN LCHBI a1<um71 AKIIMOHEPHOI'O O6IJ_ICCTBa, MPU3HAHHOT'O HECOCTOATCIIbHBIM, WIIM B
MMpECABUICHNN TaKOH HECOCTOSITECIIEHOCTH.

Jist Toro 4TOOBI CHU3UTH PHIHOYHBIM pHUCK, KimeHTy cieqyer BHUMATENbHO OTHECTHCh K BBIOOPY M JUBEpCH(UKAINN
¢uHaHCOBBIX MHCTpyMeHTOB. Kpome Toro, KimeHTy HeoOXOIMMO OIEHUTH Pacxojbl, ¢ KOTOPBIMH OYAyT CBSI3aHBI
BJIaJIcHUE W Ollepalvu ¢ (PUHAHCOBBIMH MHCTPYMEHTAMM W yOEJUTHCS B TOM, YTO OHHM IpHemieMsl jis KiueHnTta n He
JUIIAIOT €r0 0XKUJAEMOro 10X0/a.

40.2.3.Puck JUKBHIHOCTH

OTOT PHUCK NPOSBISAETCS B CHYKEHUH BO3MOXXHOCTH PEaIn30BaTh (PHHAHCOBBIE HHCTPYMEHTHI 110 IPHEMIIEMOH LIEHE U3-3a
CHIDKEHHS CIpoca Ha HUX. J[aHHBIM PHCK MOXET MPOSBUTHCSA, B YACTHOCTH, NPH HEOOXOTUMOCTH OBICTPOH MPOJAXKH
(hMHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBA3aHHBIX CO 3HAUYNUTEIFHBIM CHIKEHHEM HX CTOMMOCTH.
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40.2.4. KpenuTHbIii pUCK

10T PHUCK 3aKITI09ACTCA B BO3SMOKHOCTH HEBBITIOJTHEHN S KOHTPAKTHBIX U MHBIX 06}I3aTeJ'II>CTB, IIPUHATBIX HA ce0s ApyrumMun
JIMIIaMH B CBA3U C OII€palluAMU Kiuenra.

K unecay KpeANTHBIX PHCKOB OTHOCATCS CJIEAYIOIINe PHCKU:
1. Puck gedosrTa nmo o6auranusiM 1 MHbIM J0JITOBBIM IEHHBIM OyMaram

3akimouaeTcss B BO3MOJKHOCTH HEILJIATCKECIOCOOHOCTH HOMHUTEHTA JOJITOBBIX ICHHBIX 6yMar, 9TO TIPUBEAET K
HCBO3MOKHOCTHU UJIM CHUKCHUIO BEPOATHOCTHU MIOTACUTh €€ B CPOK U B ITOJTHOM obbeMme.

2. Puck KOHTpareHnrta

Puck koHTpareHTa — TPEThero JIMLa NPosIBIIETCS B pUCKE HEUCIIONHEHHs 00s13aTenbeTB nepe Kinuentom nnmu Komnanueit
CO CTOPOHBI KOHTpareHToB. KiIMeHT MOHMMaeT U MpUHUMAET TO, YTO NMPHHUMAaeMble CO cTOpoHbl KoMmaHuu Mepsl mo
MUHMMHU3AlUM pPUCKA KOHTPAareHTa, HE MOTYT HUCKJIIOUUTh YKa3aHHBIM PHCK MONHOCTBIO. OCOOEHHO BBICOK PHCK
KOHTpareHTa NpU COBEPLICHHH ONEpalfii, COBEpIIAEMbIX Ha HEOPTaHM30BAHHOM pBIHKE, 0€3 y4acThsl KIMPHHIOBBIX
OpTaHM3aIi, KOTOPhIE B 3HAYUTEIBHON Mepe NPUHUMAIOT Ha Ce0sl pUCKU HEUCIIOTHEHHS 00s3aTENIbCTB.

KineHT noHuMaeT 1 NpuHUMAET TO, 4TO, YTO HECMOTPA Ha To, yTo KoMnanus aeiictByeT B nHTepecax KimeHra oT cBoero
HUMEHH, PHCKH, KOTOpble NMpHHUMaeT KIMEHT B pe3ynbraTe TaKMX ACHCTBHH, B TOM YHCIIE PHUCK HEHCIOIHEHHS HIIN
HEHAJIEKAIIETO NCTIOJIHEHUS 00513aTeNIbCTB TPEeThUX JHIl epen Kommanuei, Hecet HenocpencTseHHo Knment. Knuenty
ClIeyeT UMEeTh B BHUIy, YTO BO BCEX CIydasx JAEHEXKHbIe cpeacTBa KnmeHta xpaHsaTcs Ha OaHKOBCKOM cuere, 1 Knment
HEceT pUCK OaHKpOTCTBa OaHKa, B KOTOPOM OHH XpaHATCs. KineHTy Heo0X0JMMO OLEHUTS, T/Ie IMEHHO OYAYT XpaHUThCS
nepeaaHHbIC Kommanuu AaKTUBBI, TOTOB JIK Knuent OCYIIECTBJIATL OIll€paliliid BHE HCHTpaHHSOBaHHOﬁ KJIPIpI/IHFOBOﬁ

uH}pacTpyKTypHI.

B yactHoctn, KiMeHT nmoHMMaeT W NpUHUMAaeT Ha ce0sl Bce PUCKH, CBS3aHHBIE CO COOSMM/OLIMOKaMU/HEKOPPEKTHOM
paboToii mporpaMMHOTo odecredeHus, BUPTyalbHbIX CEpBEPOB B ceTH MHTepHET, HEUCIIPaBHOCTH 000PYIOBaHMsI, aBaAPHU
KOMITBIOTEPHBIX CETel, HEMOCPEACTBEHHO MCIONB3YeMBIX Al nepenaun CooOLeHni u/nim Jyuis o0ecreyeH s poueryp
TOPrOBIIM (PMHAHCOBBIMU HHCTPYMEHTaMH. KIIMEHT CaMOCTOATEIBHO MPUHUMALT PELICHHE 10 Pa3MEILEHUIO CBOMX KITFOYeit
9JIEKTPOHHOH NOANKCH Ha BUPTYAJILHOM CepBepe B ceTH MHTepHerT.

3.Puck HeucnosiHeHHs1 o0s3aTesbeTB nepen Knnenrom Komnanueit
Puck HencnionHeHns: KoMmaHne HEKOTOPBIX 00s3aTeNnbeTB Tepe KirmeHToOM SBIISIeTCSl BUIOM PHCKa KOHTPAareHTa.

3aKOHOATEIbCTBO TPEOYET XpaHUTH JICHEXKHBIE CPEACTBA OpoKepa M JICHEXKHBIE CPEACTBA €ro KIMEHTOB Ha PasHBIX
0aHKOBCKMX cYeTax, Ojarojaps YeMy OHH 3allMIIEHBl B cilydae OaHKpoTcTBa Opokepa. OmHaKo OOBIYHO JIEHEKHBIE
CpeICTBa KIMEHTA XPaHATCS Ha OAaHKOBCKOM CUETE€ BMECTE C JCHEKHBIMM CPEICTBAMHU IPYTUX KIHUEHTOB W MO3TOMY HE
3aIUIIEHBI 0T OOpaIleHus] B3BICKaHMA 10 JO0JNraM APYTUX KIHUEHTOB. [ TOro 4TOOBI MCKIIFOUHTH ATOT pHCK, KimeHt
BIIpaBe TpeboBaTh 0T KoMmaHUM XpaHUTh €ro JEHEXHBIE CPEACTBA HAa OTJACIBHOM cdeTe, HO B 3ToM ciydae Kommanus
MOXET YCTaHOBUTH JIOIIOJHUTEIIEHOE BOZHATPAKICHUE.

Oco0oe BHUMaHUE cieIyeT Takke oOpaTUTh Ha mMpaBo KoMmaHUM UCTIONB30BaTh akTUBHI KineHTa (JieHe)XHbIe CpeIcTBa
u/wnn teHHple Oymaru). Ecinu moroBop o OpokepckoM 0OCTyXHMBaHHHU paspeniacT KoOMIIaHWK HCMOJIb30BaTh aKTHBBI
Knmenra, KoMmmanus BrpaBe 3a4dCISATh UX Ha CUET, MPEeTHA3HAYCHHBIA IS XPAaHCHHUS CBOMX COOCTBEHHBIX JICHEKHBIX
CPEICTB /WM IICHHBIX Oymar. B 3tux ciaywasx KimeHT mOTHOCTBIO TIOHUMAeT U MPUHUMAET Ha ceOs pUCK OaHKPOTCTBA
Komnanuu. Takoil puck B HacTosiiee BpeMs He cTpaxyercs. Eciiu HoroBop o OpokepcKoM OOCITy>KUBAHHU pa3periacT
Komnanuu ucmons30BaTh B CBOMX MHTEpecax LeHHble Oymaru KimeHTa, cymiecTByeT, HallpuMep, PUCK HEHUCIIOTHEHUS
(mecBoeBpemenHoro ucronHenus1) [lopydenns Kimuenra Ha cenKy 1Mo mMpUYHHE OITHOOYHOTO MCIIONB30BAHUS aKTHBOB B
HHTEpecax IPYTUX JIHII, a TAKXKe MPOYNX OIePAIMOHHBIX H TEXHUYECKUX OITHOOK.

KJ'II/IeHTy HeO6XOI[I/IMO BHUMATCJIbHO O3HAKOMHUTHCA C YCJIOBUAMH HACTOAMLICTO Pernamenra JJIg TOTO, ‘ITO6I)I OLCHUTH,
KaKue€ IMOJTHOMOYHUA I10 UCIIOJIb30BAHHUIO MMYIIIECTBA 6y)1eT UMETh KOMHaHI/If{, KaKOBBI IIpaBUJia €TI0 XpaHCHUA, a TaKKE
BO3BpaTa.

40.2.5.I1paBoBoii puck

CBs13aH C BO3MOJKHBIMH HETaTUBHBLIMU TMOCICACTBUAMU YTBCPKIACHUA 3aKOHOAATCILCTBA HJIM HOPMATHBHBLIX AaKTOB,
CTaHAapTOB CaMOPEryJINPYyEMbIX Opl"aHH3aHHI7[, PEryarMpyronux pbIHOK HEHHBIX 6yMar, WM UHBIC OTpACIi 3KOHOMUKU,
KOTOPbIC MOT'YT KOCBCHHO NPUBECTHU K HEIraTUBHBIM JIJI1 Knuenra HOCJICACTBUAM.

K IMMPpaBOBOMY PHUCKY TAKKE OTHOCUTCA BO3MOXKXHOCTbL M3MCHCHUS MPaBUJI pacd€Ta HaJIora, HaJIOI'OBBIX CTAaBOK, OTMCHBI
HAJIOTOBBIX BbBIYCTOB U APYTIUC U3MCEHCHUSA HAJIOTOBOI'O 3aKOHOAATCIILCTBA, KOTOPBIC MOTYT IIPHUBECTU K HETAaTUBHBIM 1
BacC MOCJICACTBHUAM.

K mpaBoBoMy pHCKYy TakXe MOXHO OTHECTH JAEHCTBU:/Oe3AeHCTBUS pEryaMpyIomMX OOpallleHne NEeHHbIX Oymar
(3aKiroueHue CAEIOK C MPOU3BOAHBIMU (PMHAHCOBBHIMH WHCTPYMEHTAMH) OPraHOB T'OCYJApCTBEHHOW BJIACTH, KOTOPHIE
MOTYT KOCBEHHO IPHUBECTH K HETaTHBHBIM [T KiineHnTa mocneacTBusIM.
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40.2.6.OnepaniuoHHBII pUCK

3aKmroyaeTcsi B BO3MOXKHOCTM NpHuuHEHHs KimeHTy yOBITKOB B pe3ysbTaTe HAPYIICHHS BHYTPCHHHX MPOLERYD
Komnanunu, ommbok 1 HeOOPOCOBECTHHIX ACUCTBHUH €€ COTPYIHHUKOB, COOEB B paboTe TeXHHUECKUX cpencTs Kommanum,
e mapTHEpOB, MH(PPACTPYKTYPHBIX OPraHU3alMil, B TOM YHCJIE OPTaHU3aTOPOB TOPTOB, KIMPHUHIOBBIX OpPraHM3aINH, a
TaKXKE JPYTUX OPraHU3aALMN.

OmnepanioHHBINH PICK MOXET UCKIIOYUTh WM 3aTPYIHNTH COBEPIICHHE ONEPAluii M B PE3YNbTaTe IIPUBECTH K YOBITKAM.

KIII/IeHTy HeO6XOZ[I/IMO BHHUMATCJIBHO O3HAKOMUTHCA C TCKCTOM HACTOALICTO PernaMeHTa, B YaCTHOCTH C TJIaBOM 21, JJIA
TOTO, YTOOBI OLICHUTH, KaKHUE€ U3 PUCKOB, B TOM YUCJIC PUCKH KAKUX TCXHUYICCKUX CGOCB, HeceT Kommanus u Kinuenr.

40.2.7.Pucku, cBA3aHHbIE ¢ HHIUBHAYATbHBIMU HHBECTUIIHOHHBIMH CYeTAMU (IJIl KJIMEHTOB, 3aKJIIOYHBIINX T0TOBOP
Ha Benenue UUC)

3akmouaemsbiii ¢ Komnanwueit JOTOBOp Ha BEACHUEC HHNC cBs3an ¢ BCACHUEM MHAUBUAYAJIbHOTO MHBECTUIIMOHHOI'O CYECTA,
KOTOpLIfI IIO3BOJIACT KJ'II/IeHTy MOJYYUTDH WHBECTUIMOHHBIM HAJOTOBBIA BhIUET. Bce PUCKHU, KOTOPLIC YIIOMSHYTHI B
HaCTOHH.Ieﬁ I[eKnapauHH, HUMEIOT OTHOICHNWE W K WHAUBUAYAJIBHBIM HWHBECTUIIHOHHBIM CUETaM, OOHAKO CYHIECTBYIOT
OCO6CHHOCTI/I, KOTOPBIE HCO6XO,Z[I/IMO 3HATh OJId TOroO, YTOOBI BOCIIOJIb30BaThCS HAJIOTOBBIMH IpENMyIIECTBAMU, KOTOPBIE
TIPEAOCTABIIAIOT TAKUE CUCTA, U UCKIKOYUTHh PUCK JIMIIUTHCA TAKUX IIPEUMYIIIECTB.

CyH.[eCTByeT JiBa BapUaHTa NHBECTUIIUOHHBIX HAJIOTOBBIX BBIYCTOB!

1) «Ha B3HOC», 10 KOTOPOMY Kmouent BIIpaBC CIKCTOAHO 06paH.[aTLC$I 3a BO3BPATOM YINNIAYCHHOI'O MOAOXOAHOT'O HAJIOTa Ha
CyMMY CACJIAHHOTO MM B3HOC4, HO HOOJIKHBI 6y,Z[CT€ YIIIATUTDH HO,Z[OXOI[HLIﬁ HaJIoI' Ha J0XO, HCYHCIICHHBIN npu
3aKPBITUX MHAWBUAYAJIbHOTO MHBECTUIIUOHHOT'O CUCTA,

2) «Ha M3BATHE CPEJICTB CO CUETa», M0 KOTopoMy KIMEHT He BIpaBe HOJydyaTh €KEeroJHbI BO3BpAT HAJIOTra, HO OyAeT
0CBOOOYK/ICH OT YIUIAThI OJJOXOIHOTO HAJIOTa NPU M3BSTUU CPEICTB C UHIMBHIYaIbHOTO HHBECTUIIMOHHOTO CYETa.

KiueHnt nmonmmaer u MMPUHUMACT TO, YTO CMOKET BOCIIOJB30BaThCA TOJBKO OJHWM H3 BAapUAHTOB HWHBCCTUIIMOHHOI'O
HaJIOTOBOI'o BBIYCTA, 3TO 3HAYMUT, UTO CCJIIHN Knuent xots Ob1 OJHaXXAbl BOCIIOJB3YCTCA MHBECTULIHUOHHBIM BBIUCTOM «Ha
B3HOC», TO Knuent ne BIIPpaBC BOCIIOJIbL30BATLCA MHBECTUIIMOHHBIM BbIYCTOM «Ha U3BATUC CPCACTB», YTO MOKCT JIMIIHUTH
MOCJICAHCTO BCCX MPCUMYHICCTB 3TOr'0 BapHaHTA. KJ'II/IGHTy HeO6XOZ[I/IMO OIPCACIINTD Hpe,[[HO‘ITHTeJ'ILHLIﬁ BAapHUaHT,
O6CYI[I/ITL AOCTOMHCTBA U HCAOCTATKH KAXKJAOI'0O BapruaHTa ¢ KOHCYJIbTAHTOM, CIICHUAIIM3UPYIOIUMCS Ha COOTBETCTBYIOIINX
KOHCYJIbTAlUAX.

KnueHnt mnoHmmaeT W NpHHHMAaeT TO, 4YTO ecau KIHMEHT pacTOprHET [OroBOp paHee CpOKa, YCTaHOBICHHOTO
3aKOHOJIATEIbCTBOM, TO OH HE CMOXKET BOCIOJIB30BATHCS OITMCAHHBIMUA MHBECTUIIMOHHBIMH HAJOTOBBIMH BBIYETaMH, U, B
cinydae eciu KIHEHT MoJb30BaliCsl BBIYETOM «Ha B3HOC», KimeHT OyzmeT 00s3aHBI BEpHYTh I'OCYIApCTBY BCE CYMMBI
BO3BPAILEHHOTO HAJIOTa.

Kommanus He nmeeT HuKakoi uHpopmaiu o Beidope KieHTa B 4acTu BapuaHTa MHBECTHIIMOHHOT'O HAJIOTOBOTO BhIYETA
1 HE y4acTBYET B OTHOIICHMUAX Mex 1y KIIMeHTOM U1 HaJoroBoii ciryx00i.

OOpariaeM BHUMaHue Ha TO, 4To KiMeHT BIIpaBe MMETh TOJIBKO OJIMH WHIMBHYaJIbHbII HHBECTUIIMOHHBIN CUET, OTKPBITHIN
B niepuon ¢ 1 suBaps 2015 roga mo 31 mexabps 2023 roga sxmountensHo (ganee MMC-1) unm He 6osee Tpex, OTKPBITHIX
mocie 01.01.2024 (MUC-3). Otkpoitie Heckobkux UWC-1 y omHOTO WM y pa3HBIX MPOQPECCHOHANBHBIX YUYACTHHKOB
PBIHKA IIEHHBIX OyMar MpuBeIeT K TOMY, 4T0 KIIMeHT He CMO’KeT BOCIIOJIB30BATHCSI HHBECTUIIIOHHBIM HAJIOTOBBIM BBIYETOM
HU 110 ofgHOMY 13 HHUX. OTkpbiTHe MVIC-3 Gosee TpEX y OIHOTO WM Y pa3HbIX MPO(PECcCHOHATIBHBIX YYaCTHHKOB PBIHKA
LIEHHBIX OyMar npuBeJIeT K ToMy, 4To KITMeHT He CMOXKET BOCIIOIb30BaThCsl HHBECTUIIMOHHBIM HAJIOTOBBIM BEIYETOM HH T10
omHomy u3 HuX. OgHoBpeMeHHOe oTKphiTHe WHWC-1 1 MNC-3 y oqHOTO WK Y pa3HEIX MPOQPECCHOHATBHBIX YYaCTHHUKOB
PBIHKA IIEHHBIX OyMar MpuBeIeT K TOMY, 4T0o KUIMeHT He CMO>KeT BOCIIOJIb30BATHCSI HHBECTUIIMOHHBIM HAJIOTOBBIM BEIYETOM
HU 110 OAHOMY M3 HUX.

40.2.8. MudpacTpyKTypHBIHA pUCK

WHbpacTpyKTYpHBIH pUCK, BKIIOYas KACTOAWANBHBIA PUCK, 3aKITI0YaeTCs B (PAaKTHIECKOM OTCYTCTBUH Yy BIIAACTBIEB WIH
nepxareneil (PMHAHCOBBIX HHCTPYMEHTOB BO3MOKHOCTH PacIopsKaThes UMH (HAapuMep, IePeBOJUTh WX, KOTJa TaKoi
MIEPEBOJT TIOAJIIKUT OTPAKEHHIO M0 CUETaM B BBIMIECTOSIINX MHOCTPAHHBIX YYETHBIX MHCTUTYTAX M PACIOPSKATHCS
UMM MHBIM 00pa3oM) WJIM TOJy4aTh JOXOIbI 10 HUM (B TOM YHCIIE, HAlpUMeEp, B CBA3M C Y4acTHEM HHOCTPaHHBIX
IUIATEXKHBIX areHTOB, MHOCTPAHHBIX YYETHBIX MHCTUTYTOB, MHBIX OpPraHHM3alliil), MM y4acTBOBAaTh B KOPHOPATHBHBIX
JEUCTBHUSX, WM CBS3aHHBIM C MHBIMU JAEHCTBUAMN/OE31eHCTBIEM OpraHu3annii (PMHAHCOBOTO PBIHKA, PACHOIOKEHHBIX
Ha Teppuropun Poccum uimm 3a ee mpejenamu, HampuUMeEp, OpraHU3aTOPOB TOPrOB, KIMPUHIOBBIX OpraHU3aLUMH,
perno3uTapueB, PEUTHHIOBBIX AareHTCTB, MPO(ECCHOHANBHBIX YYAaCTHHKOB pPBIHKAa IIEHHBIX Oymar, HHOCTPaHHBIX
OpOKepOB, MHOCTPAHHBIX YYETHBIX HWHCTUTYTOB, OaHKOB, IUIATEXKHBIX arcHTOB, KAaCTOAWAHOB, WHBIX OpraHW3alWH,
BKITIO9ast HHPPACTPYKTYPHBIE, CIIOCOOCTBYIOMNX ()yHKIIMOHUPOBAHHUIO PHIHKA IICHHBIX OyMar.

KnueHT moHuMaeT M MpUHUMAET, YTO IO MHOCTPAHHBIM BAJIIOTaM B CiIydae pealu3alnuu HHQPacTPpyKTypHOTO PUCKaA, B
YaCTHOCTH, HE OIPAHUYUBASICh, BO3MOKHBI:
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e  OrpaHnyeHHE 3aYHCICHNS U CITUCAHUS ICHE)KHBIX CPEIICTB B OTAEIBHBIX BAIOTAX;
e [IpoBeneHne KOHBEPTAIIMH HHOCTPAHHBIX BATIOT B pyOsIH 1100 WHBIE HHOCTPAHHBIC BaTIOTHL.

B ciygae HeoOXxommMocTH TIpOBeleHHMs KOHBepTauumu BamoTel Kommanust OyZeT HCXOAWUTh W3 TIPHUHIHUIIOB
J0OPOCOBECTHOCTH M CTPEMHTHCS IPOBOIUTH TaKHE ONEpaiuyl Ha HanboJiee BHITOIHBIX [UIS KIMEHTOB YCIOBHUSX, OJJHAKO
KypC KOHBEPTAIIMH MOXKET TAK)KE 3aBUCETh OT JCHCTBHI TPETHUX JIHILI.

41. Jleknapanusi 0 PHCKaX, CBSI3aHHBIX C COBepIIEHHEM MAaPKMHAJIbHBIX CHEJIOK M CAEJOK, NPHUBOASIINX
K BO3HUKHOBCHHIO HENOKPBITON MO3UIMHA

Henb HaCTOSIIEH ,[[eknapaunn — HOpeaoCTaBUTh KJ'H/IeHTy I/IH(bOpMaHI/IIO 00 OCHOBHEIX PUCKAX, C KOTOPbIMH CBA3aHbI
MapKUHAJIbHBIC COCIKU (TO €CTb CACJKU, UCIIOJTHECHUE KOTOPBIX OCYHICCTBIACTCA C UCIIOJIBb30BAHUCM 3a€MHBIX CPCIACTB,
IpeaOCTaBIICHHBIX KOMHaHHeﬁ) 1 HCHOKPBITBIC CACIKN (TO €CTb CACJIKH, B PE3YJIbTATC KOTOPLIX BO3ZHUKACT HEIIOKPBITAA
OoO3nnuA — OJid HCIIOJTHCHU A 0013aTeNLCTB 10 KOTOPbBIM Ha MOMEHT 3aKJIFOYCHUA CACIIKN UMYIICCTBA KJIMCHTA, IEPECAaHHOT O
6p01<epy, HEAOCTATOYHO C YUCTOM HMHBIX PAHEC 3aKIITOUCHHBIX CL[eJ'IOK).

41.1.Puck puHaHCOBOIO II€Ya

ITpu coBepiieHNN Map>KHHAIBHBIX U HEOOCCIICUCHHBIX CICIOK BO3HMKAET «3((EKT IIeday», KOTOPBIH YBEIHMIMBACT KaK
BO3MOJKHBII TOXOM, TAK M BO3MOXKHBIC YOBITKH. HOpMaTHBHBIE aKThl OTPaHWYMBAIOT PHCKU KIMEHTOB IO MaPKHHAIBHBIM
1 He0OECTICUCHHBIM C/IEJIKaM, B TOM YHCIIE PETYIHPYS «IUICY0)» - COOTHOLIEHUE 00s3aTenbeTB KineHTa 1mo 3aKimoueHHBIM
B €r0 MHTEpecax Map>KHHAIBHBIM M HEOOECIeUEeHHBIM clelKaM M mMymectBa KimenTa, npenoctasinenHoro Kommnanuw,
OJIHAKO Jia)Ke B paspelleHHBIX NpenesiaxX, KIMeHT DOoMKEeH YYUTHIBaTh, YTO PUCK IOTEPh B Clydae HEOJIaronpUsTHOIO
W3MEHEHHsI LIeH TeM Oouiblle, yeM OoJblie «miedoy». VMyluecTBo (dacTh MMyIecTBa), NpuHaexkamee Knuenry, npu
COBEPLICHUH Map)XMHAIBHBIX U HEOOECIEUEeHHBIX CAEJOK OYyAeT SBIAThCS OoOecrevyeHHeM IO YKa3aHHBIM CHeNKaM U
pacnopsKeHHe UM, TO €CTh BO3MOXHOCTb coBeplieHU KIHeHTOM clienok ¢ HuM, OyieT orpaHndeHo. Pazmep obecriedueHus
U3MEHSIETCS B 3aBUCHMOCTH OT W3MEHEHHS PBIHOYHBIX LIEH Ha ()MHAHCOBBIE MHCTPYMEHTBI, B OTHOIIEHHH KOTOPBIX
COBEpLICHBI Map)KMHAJIbHbIE M HEOOECHCUCHHBIE CIENKH, U Ha MMYIIECTBO, SIBJISIONICECS 00ECIeYeHUEM, B pe3ysbTare
KnmeHt MoskeT ObITh OrpaHUYEH B BO3MOXKHOCTH PACIIOPSKAThCS COOCTBEHHBIM MMYIIECTBOM B OOJbBIICH CTEIIEHH, YEM B
MOMEHT COBEPLICHUS TAKHX CHEIOK.

41.2. PuCK NPMHYIMTEJBHOI0 3aKPbITHS NO3ULUH

Knupunrossle opranuzaiy 1 OpOKepbl JOJKHBI YIPABISATh PUCKAMH M B HEKOTOPBIX CITydasX MOTYT OTpeO0BaTh BHECTH
JIOTIOJTHUTENBHBIE JAEHEKHBIE CPENCTBA YTOOBI NMPHUBECTH OOECTICUYEHHE B COOTBETCTBHE C TPEOOBaHMSIMH HOPMAaTHBHBIX
aKTOB, JIOTOBOpa O OPOKEPCKOM OOCIY)KMBaHWH WJIM MPaBHJI KIMPHHIA, YTO JOJDKHO OBITH CHAETAHO B KOPOTKHH CPOK,
KOTOPBII MOXeT ObITh HetocTaTo4eH At Kinnenra. HopMaTuBHBIE aKThI, YCIOBUS JOTOBOPa O OPOKEPCKOM 00CITy >KHBaHUH
WK TpaBWI KIMPHUHTA MMO3BOJAIOT KoMIaHuy MM KIMPUHTOBOM opraHusaiuu 6e3 coriacus KnueHTa «IIpHHYANTENBHO
3aKpBITh MMO3MLUIO», TO €CTh MPUOOPECTH LIEHHbIE OyMaru 3a cyeT JCHEeXHbIX cpelcTB KiMeHTa miM mpojaTh LeHHbIe
Ooymaru Kimenrta. D10 MOKeT OBITH C/IENIaHO 10 CYIIECTBYIOLIMM B 3TOT MOMEHT, B TOM YHCJI€ HEBBITOIHBIM Juisi Kinenra
LIEHaM U PUBECTH K BOSHUKHOBEHMIO y KiineHTa yOBITKOB.

[IpunynuTEenpHOE 3aKPHITHE O3UIIUU MOXKET OBITH BBI3BAHO:

H3MEHCHHEM 3HAYCHUH CTaBOK PHUCKA, PACCYNUTBIBACMbIX KJ'H/IpI/IHl"OB()ﬁ OpFaHHSaHHCﬁ n (I/IJ'II/I) HCIIOJIBb3YyCMbIX KOMHaHPICﬁ,
B CBA3HU C YBCJIMYCHUCM BOJATUIIBHOCTHU HEHHBIX 6yMar;

Tpe60BaHI/I$IMI/I HOPMATUBHBIX AKTOB WJIM BHCCCHUCM Kommanuet wimm KJ'IPIpPIHFOBOfI OpFaHHSaLlI/IGﬁ B OJHOCTOPOHHEM
nopsake W3MEHEHUH B CIIHCOK HOECHHBIX 6yMar, KOTOpPBIC MOT'YT OBITH OOECIIEYCHUEM HUCIIOIHEHUS 00S13aTEILCTB.

Bo Bcex aTux ciydasx NpUHYIUTEIFHOE 3aKPhITHE TO3UIMN MOKET MPUYMHUTE KITMeHTY 3HaunTeNbHbIe YOBITKH HECMOTPS
Ha TO, YTO MOCJIe 3aKPHITHS MO3UINH U3MEHEHHE 1IeH Ha (PMHAHCOBBIE HHCTPYMEHTHI MOXKET NPHUHATH OJIaronpusITHOE IS
Knuenra Hanpasienue, u KnueHT noxyunn O0v1 qoxon, eciau Obl mo3uius KinrenTta He O6buta 3akphiTa. PazMep ykazaHHBIX
yOBITKOB MPH HEOJIATONPHUATHOM CTEYCHUH 00CTOSTENHLCTB MOXKET IPEBBICUTH CTOMMOCTh HaxosIuxcs Ha cuere Kinenra
aKTHBOB, YTO MOJKET IIPUBECTH K 00SI3aHHOCTH YIUTaTUTh KOMIaHNHN TOTIOTHUTENBHBIE CPE/ICTRA.

41.3.PucKk TMKBHAHOCTH

Ecmu Benmuuna HeHOKpBITOfI IIO3UIMHU 110 OTACJIIBHBIM IICHHBIM 6yMaFaM SIBIISICTCSI 3HAUYNMOMN B CpaBHCHUU C 00BEMOM
COOTBETCTBYHOIIUX HEHHBIX 6yMar B CBO6OHHOM 06paHICHI/II/I u (I/IJ'II/I) B CpaBHCHUU C 00BEMOM TOPTOB HAa OPraHM30BaHHOM
PBIHKE, PHUCK JIMKBUAHOCTU HPU COBCPUICHUU Map)KHHaHBHOﬁ n HeHOKpLITOﬁ CIACJIKM YCHUJIMBACTCA. pr,HHOCTI/I C
HpI/IO6p€TeHI/ICM nim nponamef/i AKTHBOB MOT'YT IPUBECTHU K YBCIIMUCHHUIO y6BITKOB 10 CPpaBHEHUIO C O0OBIYHBIMU CACIIKaMu.
AHaJI0THYHO H€06XO,HI/IMO Y4YUTBHIBATH BOSpaCTaIOH.II/Iﬁ PUCK JIUKBUJHOCTH, €CJIH obecrieueHueM HCHOKpBITOﬁ MO3UIHUHU
SIBJIIIOTCS LICHHBIC 6yMarn U UL 3aKPBITUSL HCHOKprTOﬁ MO3UIIUHU MOXKCT l'[OTpe6OBaTI)C$I peaiim3anus CyIECTBEHHOI'O
KOJIMYCCTBA LICHHBIX 6yMar.

IMopyuenns KiueHTa, HampaBieHHbIe Ha OTpaHWYCHHE YOBITKOB, HE BCErJa MOTYT OTPaHUYHUTh TIOTEPH JI0
MPEII0JIaraeMoro YpoBHs, Tak Kak B paMKax CKJIaJIbIBaIOIICHCsl HA PhIHKE CUTYallMd UCIIOJIHEHHE TaKOTO MOPYUYEHHUs 10
yka3zaHHOU KilneHTOM LieHe MOXKEeT 0Ka3aThCsl HEBO3MOKHBIM.
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42. I[elcnapauml 0 pHUCKaX, CBA3AHHBIX C npnoﬁpeTelmeM HHOCTPAHHBIX (l)l/lHaHCOBbIX HHCTPYMEHTOB, B TOM 4YHUC]I¢
HEeHHbIX 6yMar HHOCTPAHHBIX SMUTECHTOB

Lenbro HacTosmelt [eknapaunu siisercs npenoctasienue Knuenty nndopmanun 00 OCHOBHBIX PUCKaxX, CBSI3aHHBIX C
WHOCTPaHHBIMH (DMHAHCOBBIMH HWHCTPYMEHTAaMH, B TOM 4YHCJIE LEHHBIMH OymMaraMd WHOCTPaHHBIX OSMHTCHTOB.
WHocTpanHble (MHAHCOBBIE MHCTPYMEHTHI MOTYT OBITh HPHOOpETEHBI 32 PYOEKOM HJIM Ha POCCHUICKOM, B TOM YHCIIC
OpraHU30BaHHOM, (DOHIOBOM pBIHKE. PHCKH, CBsi3aHHBIE C (MHAHCOBHIMM HMHCTPYMEHTaMHU pas3HbIX CTpaH, MOIYT
CYILIECTBEHHO OTIMYAThCA.

B cBsi3u Cc BBeneHHMEM MeEp OrPaHUYUTENBHOIO XapakTepa BJIaJIcHHE LEHHBIMH OyMaraMu HWHOCTPAHHBIX SMHUTEHTOB,
JIOIYIIIEHHBIMU K OPraHM30BaHHBIM TOpram Ha Teppuropuu Poccuiickoit deneparuy, B cIOXUBIICHcS cUTyaluu Ha
(DMHAHCOBOM PBIHKE COINPSHKEHO C MHOYKECTBEHHBIMH PHCKaMHM, B TOM YHCJIE KaCTOAUAIBHBIMU (MHPPACTPYKTYPHBIMH)
pHCKaMH, CBS3aHHBIMHU C ()aKTUYECKUM OTCYTCTBHEM Y BIAJEIbIEB TAKUX LECHHBIX OyMar BO3MOXXHOCTH PaclopsKaThCs
WMH, TIOJTy4aTh JOXOABI 0 TAKMM LICHHBIM OyMaraM (B TOM 4HCIIE Yepe3 HHOCTPAHHBIX INTATEXKHBIX areHTOB), y9aCTBOBATh
B KOPIOPAaTHBHBIX JEHCTBHUSAX U IMEPEBOMUTH MX B CIydasxX, KOT/IAa TaKOW MEPEBOA MOJICKUT OTPAKECHHUIO 1O CUETaM B
BBIIIECTOSIINX MHOCTPAHHBIX YYETHBIX HHCTUTYTaX.

Hacrositas Jlexiapaiiust He IaeT IeTajJbHOrO OMUCAHUS TAKUX PUCKOB. J{JIsl TOrO YTOOBI Jy4Ille MOHUMATh TAKUE PUCKH,
PEKOMEHIyeTCsl OOpaTHUThCS 32 KOHCYyJbTalMsMu K KOMIAHWM W/WIM KOHCYJIbTaHTaM, CHCHUATH3UPYIOIIUMCS Ha
COOTBETCTBYIOIIMX KOHCY/IbTalusX. OnepanusM ¢ HHOCTPAHHBIMH (DPHHAHCOBBIMU MHCTPYMEHTAMU MPUCYIIM OCHOBHBIC
PHCKM Ha PBIHKE LEHHBIX OyMar W MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OmMMCaHHbie B yactu 11 Permamenra
(«Puckm») co cIemryrmuMi 0COOCHHOCTIMHU:

42.1.CucreMHBIii pucK

WHocTpaHHble [IeHHbIE OyMaru moBep KeHbl CHCTEMHBIM PHCKaM CTPaH, TJie OHH BBIMYIIEHBI WK oOpainarorcs. B pse
CJIy4aeB OJHH WHOCTPaHHBIC IICHHBIC OyMard MOT'YT YIOCTOBEPATH MpaBa B OTHONICHHH JPYTHX WHOCTPAHHBIX I[CHHBIX
OyMar To¥ ke WJIH HHOM CTPaHBI ¥ B 3TOM CIlIy4ae CIIeAyeT YIUThIBATh CHCTEMHBII PUCK BCEX CTPaH, K KOTOPBIM OTHOCSTCS
TaKue IICHHbIC OyMaru.

42.2.Baj1l0THBIH pUCK

[TockonbKy HHOCTpaHHBIE [IEHHbIE OyMard HOMMUHUPOBAHbI B MHOCTPAHHOW BaJIOTE, CIIENIKU C HUMU PacCUUTHIBAIOTCS U
JIOXOlbl 110 HUM BBIIUIAYMBAIOTCS B MHOCTPAaHHOW BalllOTE, ONEpaluy C HUMHU IOABEPKEHBI BAaIIOTHOMY puUcKy. IIpu
HeOJIaronpuaTHOM M3MEHEHHHM Kypca MHOCTPAHHOW BAJIIOTHI 110 OTHOLICHUIO K poccuiickoMy pyOsto KimeHT moxer
MOTEPSITh 4acTh J0X0Ja, a TAK)KE MOHECTH YOBITKU 10 WHOCTPAHHBIM LIEHHBIM OymaraMm B CPaBHEHHH C aHaJOTMYHBIMHU
poccuiCKMMHU (pUHAHCOBBIMU MHCTPYMEHTAMH, BHIPAXKEHHBIMH B PyOIIsiX.

42.3.I1paBoBoii puck
42.3.1.Puck orpaHnyeHMs onepanmii ¢ HHOCTPAHHBIMM LIEHHBIMH OyMaramMu

B HacTodAIee BpEM:A 3aKOHOAATCILCTBO pa3peiiacTt pOCCHﬁCKHM HWHBECTOpaM, B TOM HYHUCJIC HC ABJIAIOIIHUMCS
KBaJ'II/Iq)I/IL[I/IpOBaHHLIMI/I, HpI/IO6peTCHI/I€ HMHOCTPAaHHBIX IIEHHBIX 6yMar Kak 3a py6€)KOM, TaK U1 B POCCI/II/I, a TaK>KE€ MO3BOJIACT
BECTH YYCT IIpaB Ha TAKUC LCHHBLIC 6yMaFI/I pOCCHﬁCKHM ACTIO3UTAPUAM. MG)KZ[y TEM, CYLICCTBYIOT PUCKHU U3MCHCHUS
PErYJLITUBHBIX IOAXOAO0B K BJIAJICHUIO U OII€pAllUAM, 4 TAKIKC K YUCTY IIPpAB Ha UHOCTPAHHBIC (I)I/IHaHCOBLIG HUHCTPYMCHTBI,
B pE3YJIbTATC 4Y€ro MOXKET BO3BHUKHYTb HCO6XOZ[I/IMOCTB M0 UX OTHYXJACHHIO BOIIPCKH IJIaHaAM Kiuenra.

42.3.2. CaHKIIHOHHBbIE PUCKH

B Hacrosiiiee BpeMsi B OTHOLIEHUHU PsiJia POCCUMCKUX IOPUAMYECKUX JMU U rpaxnaaH Poccuiickoir @enepanuu CIIA,
cTpaHaMu EBpOIEHCKOTO COK03a M WHBIMH HEAPYKECTBEHHBIMH T'OCYJapCTBAMH BBEACHBI CAHKIIMH, 3aTParHBArOIINE
omepanuyd Ha (UHAHCOBOM pPBIHKE, B TOM 4YHCIE OJIOKUPOBKA aKTUBOB (MHOCTPAHHBIX IIEHHBIX OyMar) pOCCHICKHX
HWHBECTOPOB. Bennka BeposSTHOCTh JALHEHIIETO0 PACIIMPEHUS CIHCKA TOJCAHKIIMOHHBIX JIMI] U TIEPEYHsT CAaHKIIMOHHBIX
MEPOTIPUATHH, B pe3yJbTaTe KOTOPHIX KIHMEHT He TOIBKO HE CMOXKETE 3aKII0YaTh CIEIKH ¢ WHOCTPAHHBIMU IIEHHBIMH
Oymaramu (B TOM 4HCJIe, WHOCTPAHHBIMH IICHHBIMH OyMaramu, OSMUTEHTAMH KOTOPBIX SBISIFOTCS PE3UIACHTHI
JIPYKECTBEHHBIX TOCYIaPCTB), HO U PacTiopsHKaThCs MpUHAAIeKamuM KIlneHTy UMyIIeCTBOM, B TOM YHCIIE, OCYIIECTBIISIT
TpaBa 1o IeHHBIM OyMaram.

42.3.3.Paziinuns B peryJiHpoOBaHUH LIEHHBIX OymMar

[Tpu mproOpeTeHN HHOCTPAHHBIX IIEHHBIX Oymar KnreHTy Heo0XoanMo oTiaBaTh cede OT4ET B TOM, UTO OHHM HE BCeraa
ABJISIIOTCST AHAJOTaMU POCCHICKMX IEHHBIX OyMar, a IpenocTaBisieMble 10 HUM MpaBa W MpaBHJa UX OCYIIECTBICHUS
MOTYT CYIIECTBEHHO OTJINYATHCS OT MPaB 10 POCCHIICKIM IIEHHBIM OyMaram.

CyIJ_[eCTBeHHBIM OTJIIMYMEM ABJIAIOTCA TAKXKE MpaBUJIa Yy4€Ta IpaB HA ICHHBIC 6yMaFI/I U BO3MOXXHOCTH HX 3alIMTHI B
cirygasax 6aHKpOTCTBa, YUYUTBIBAIOIIIETO UX q)HHaHCOBOFO HWHCTUTYTA.

42.3.4.Pazinuus B pacKpbITHH HHGOPMALMHU
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KimeHT nomkeH oleHMBAaTH CBOIO TOTOBHOCTHh aHAJIM3MPOBATh MH(POPMAIMIO, PACKPHIBAEMYIO Ha WHOCTPAHHOM S3BIKE.
[IpaBuna packpbiTusi MHGOPMAIMK B OTHOLICHWM WHOCTPAHHBIX IEHHBIX OyMar - o0beM M NEPHOANYHOCTH MOTYT
OTIIMUaThCA OT MpaBui, AeicTByromux B Poccuu. Takxke KIueHT HOMKeH OLIEHUTH, IOHUMAETE JIM OH OTIHUYUS MEXIY
npuHATEIMU B Poccun npaBuiamu (PMHAHCOBOW OTYETHOCTH, MEXIyHapOAHBIMHU CTaHIApTaMu (PUHAHCOBOW OTYETHOCTH
WIN TIpaBWJIaMu (MHAHCOBOW OTYETHOCTH, 10 KOTOPHIM IyOJIMKyeTcss MH(OpMAaLus SMUTEHTOM MHOCTPAHHBIX LIEHHBIX
Oymar. Poccuiickre opraHu3aTopbl TOProBiIX U (MIM) OpPOKEpPBHl MOTYT OCYIIECTBIISTH IIEPEBOJI HEKOTOPBIX JOKYMEHTOB
(uHpOpMAaIMK), pacKpBIBAEMBIX WHOCTPAHHBIM 3MUTEHTOM, Jis ynooctBa Kimenra. B atom ciywae mepeBoj NOIKeH
BOCIIPUHUMATBCSl HMCKJIIOYUTENBFHO Kak BcIloMoraresnbHass HHQopMmanus K OQHIMAIbHO PAaCKPBITHIM JOKyMEHTaM
(uH(pOpMAaIMK) Ha UHOCTPAHHOM sI3bIKe. KITMEHT J0JIKEeH YYMTHIBATh BEPOSITHOCTH OLIMOOK MEPEBOIYMKA, B TOM YHUCIIE,
CBSI3aHHBIX C BO3MOXKHBIM DPa3JIMYHBIM IIEPEBOJOM OJHUX M TEX K€ WHOCTPAHHBIX CJIOB M ()pa3 WIN OTCYTCTBHEM
OOIIENPHHATOTO PYCCKOTO SKBUBAJICHTA.

42.3.5.3amuTa npaB B HHOCTPAHHBIM Cy/e U MPAaBOOXPAHUTEJbHBIX OpPraHax

Bo3moxxHOCTH CyneOHOM 3aIINUTHI IPaB [0 HHOCTPAHHBIM LIEHHBIM OyMaraM yCJIOKHEHBI HEOOXO0IMMOCTBIO 0OpamieHus B
3apyOexHbIe CyneOHbIC M NMPaBOOXPAHUTEIbHBIE OPraHbl IO NIPaBHJIAM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYATHCS OT
nerictByromux B Poccun. Ilpn onepanusix ¢ HHOCTpaHHBIMU LIEHHBIMU Oymaramu KummeHT, B OONBIIMHCTBE CIIydaeB, HE
CMOJKET ITOJIaraThCsl Ha 3aIlIUTY CBOMX MPAB U 3aKOHHBIX HHTEPECOB POCCHICKUMHM YIOJTHOMOYEHHBIMHU OpTaHaMU.

IIpu omeHke mpaBOBOro pHcKa HEOOXOAMMO YYHTHIBATh TAaKXKe OCOOCHHOCTH HAIOTOOOI0KEHHS COOTBETCTBYIOIIUX
omeparuii. Onepanuy ¢ MHOCTPAaHHBIMU (DPMHAHCOBBIMH MHCTPYMEHTAMH M JOXOJbI MO TaKMM HHCTPYMEHTaM MOTYT
TIOJIIE’KaTh HAJIOTOOOJIOKEHUIO TI0 MHOCTPAHHOMY 3aKOHOJIATENIbCTBY, @ B OTACNBHBIX CIydasX — Kak 0 POCCHIICKOMY,
TaK U 10 MHOCTPAHHOMY 3aKOHOJATENbCTBY. VIHOCTpaHHBIE HAJIOrOBBIE MPAaBHId MOTYT CYIIECTBEHHO OTJIMYATHCS OT
poccuiickux. Kpome Toro, omepaumuu ¢ HHOCTPAaHHBIMH (DMHAHCOBBIMH HHCTPYMEHTAaMH MOTYT OBITH CBSI3aHBI C
JOTIOJTHUTENBHBIME 0053aHHOCTSIMH, HAIIPUMEp, IO MPEAOCTABICHUIO OTYETHOCTH B MHOCTPAHHBIE HAJIOTOBBIC OPTaHBI.
Crnemyer Takxke MMEThb B BHJY, YTO OTBETCTBCHHOCTHh 32 HApyNICHHE HAJIOTOBBIX OOS3aHHOCTEH IO HMHOCTPAHHOMY
3aKOHOJIATENIbCTBY, KOTOPOMY MOT'YT TIOJYHMHSTHCS BalllM ONEpaLuK, MOKET OBbITh Bblle, 4yeM B Poccun. Knuenry cnenyer
BHUMATEIbHO O3HAKOMHUTHCS C HAJIOTOBBIMHU IIPaBUIIaMU, KOTOpbIe OyayT MpUMEHSAThCA K oneparusiM Knuenta s toro,
4TOOBI OLEHUTD, MOAXOAAT 11 KineHTy onepanuu ¢ ”HOCTpaHHBIMUA (PMHAHCOBBIMU HHCTPYMEHTAMU.

43. Jlexnapauusi 0 pUCKaX, CBS3aHHBIX C 3aKJIYeHHEM [I0rOBOPOB, SIBJASIOIIMXCH NPOM3BOAHBIMU (PMHAHCOBBIMHU
HHCTPYMEHTAMH, B TOM 4HcJe 0a3UCHBIM AKTHBOM KOTODPBIX FIBJSIIOTCS MHOCTPAaHHBbIE LIEHHbIe OymMaru Win
HH/IEKChI, PACCYMThIBAEMbIe HCXOAS U3 CTOMMOCTH TAKMX HEHHBIX Oymar

Lenp HacTosmeit Jlexnapanun — mpeaocTaBUTh BaM HH(OpMaLuio 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C POU3BOJHBIMU
(bMHAHCOBBIMHM UHCTPYMEHTAMH.

Jannuble MHCTpYMEHTHI ((prouepchl, (GopBapabl, ONIMOHBI, CBOIBI U JIp.) TIOAXOMAT HE BCEM KIIMEHTaM. bomee Toro,
HEKOTOPbIE BU/IbI MPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI C OOJIBIIUM YPOBHEM pHCKa, ueM Jpyrue. Tak,
IIPYU MOKYIIKE OINIIMOHHOI'O KOHTPAKTa IIOTEPU KIMEHTA HE IIPEBBICAT BEIMUMHY YIUIAUEHHBIX IIPEMUHU, BO3HAIPAXKICHUS U
Pacxo/ioB, CBA3aHHBIX C UX cOBeplIeHHeM. [Ipojarka ONIIMOHHBIX KOHTPAKTOB U 3aK/II0OYeHUE (hIOUEPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB MPU OTHOCHTENILHO HEOOJBIIMX HEOJIAroNnpHsATHBIX KOJIEOAHHSX IIEH Ha
PBIHKE MOXET MOJABEprHyTh KiMeHTa pUCKYy 3HAYMTENILHBIX YOBITKOB, NPU 3TOM B Clydae NMpoAaXu (bIOYEPCHBIX U
(opBapIHBIX KOHTPAKTOB M MPOJAXKH OIMIMOHOB Ha MOKYNKY (ONIIMOHOB «KOJUDY) HEOTPaHMYEHHBIX YOBITKOB. C yueTom
3TOT0, COBEPIIECHHUE CIEIIOK I10 MPOAAXKE OIMIMOHHBIX KOHTPAKTOB U 3aKII0OYCHUE (PhIOUEPCHBIX M (JOPBAPIHBIX KOHTPAKTOB
MOXET OBITh PEKOMEHJOBAaHO TOJBKO ONBITHBIM WHBECTOpPaM, OOJaalolIMM 3HAYUTEIBHBIMA  (DMHAHCOBBIMHU
BO3MOXKHOCTSIMHU M TIPAKTUYECKHMHU 3HAHUSIMU B 00JIACTH IPUMEHEHHS MHBECTHIIMOHHBIX CTPAaTEruid.

Hacrosimas nexyiapamys OTHOCHTCS TaKkXKe ¥ K IPON3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTAM, HallpaBICHHBIM Ha CHIDKEHHE
PHCKOB IpyTUX ornepanuii Ha poHI0BOM phIHKE. KilneHTy BHUMATEINILHO CllelyeT OLEHNTb, KaK MPOU3BOIHBIC (PHAHCOBBIC
HHCTPYMEHTHI KilneHTa COOTHOCATCS ¢ ONEpalusiMy, PUCKHU TT0 KOTOPHIM KiTMeHT HaMepeH OrpaHuduTh, U YOeTUThCS, UTO
o0beM mosuiuu KimeHTa Ha CPOYHOM DPBIHKE COOTBETCTBYET 00bEMY IO3MIMHM Ha CIIOT PBIHKE, KOTOpyr KimeHT
XEIKUpYeT.

43.1.Pucku GUHAHCOBOTO «IJIEYA»

JJ1s TOTO, 9TOOBI OTKPHITH MO3UIIMIO II0 TPON3BOAHOMY (DHHAHCOBOMY HHCTpYMEHTY KimeHTy He00X0AUMO UMETh TOJIBKO
4acTh CTOMMOCTH COOTBETCTBYIOIIETO KOHTpakTa (rapaHTHiiHOe obOecredeHue), a He BCIO CyMMYy IenukoM. IIpu sTom
BO3HHKaET «3(QQEKT Iieda», KOTOPbIH YBEINUMBAET KaK BO3MOXKHBII JOXO/I, TaK 1 BO3MOKHBIE YOBITKH.

KJ'II/IpI/IHl"OBaH opraHusanus Kommanus OrpaHUYUBAIOT PUCKHW HWHBECTOPOB 110 HNPOU3BOAHBIM q)HHaHCOBI)IM
HWHCTPYMEHTAM, B TOM YUCJIC PCTYIHPYA «IUICHO» - PACCUUTHIBAA pa3MeEp FapaHTHﬁHOFO 06CCHC‘I€HI/IH, OJJHAKO JaXX€ B
npeaeiax 3STUx OrpaHI/I‘leHI/Iﬁ Kiauenrt JOJKEH YYUTbhIBaThb, YTO BCEJIMYMHA y6LITKOB B cClly4ae He6J’IaFOHpI/I$ITHOFO
HU3MCHCHHS 1ICH TEM 60J'IBIH€, yeM OOJIBIIE ILIEUOY.

NmymecTtBo (yacTh MMyIIECTBA), NMpHHauIekaiiee KineHTy, B pe3ysibTaTe 3aKIIOYEHHUS IOTOBOPOB, SIBIISIOIIMXCS
MIPOU3BOIHBIMI (DMHAHCOBBIMH WHCTPYMEHTaMHM, OyJeT SBIATHCS OOeCHeueHHeM HWCIOIHEHUs O00s3aTelIbCcTB I10
JIOTOBOPAM U PacTopsDKEHHE UM, TO €CTh BO3MOKHOCTh COoBepIIeHH KiTMeHTOM cieNiok ¢ HuM, OyaeT orpanndeHo. Pasmep
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obecrieueHI N3MEHSIETCS B 3aBHCUMOCTH OT H3MEHEHHSI PIHOYHBIX [IeH Ha 0a30BbIe aKTHUBBI MTPOU3BOIHBIX (PHHAHCOBBIX
HHCTPYMEHTOB, B pe3yibTare KIMEHT MOXKeT OBITh OTpaHWYCHBI B BO3MOJKHOCTH PAacIOpsDKAaThCS COOCTBEHHBIM
HMYIIECTBOM B OOJBIIEH CTENECHH, YeM B MOMEHT 3aKIIOUCHHS JOTOBOPA, SBIAIONIETOCS MPOW3BOIHBIM (HPHHAHCOBBIM
HHCTPYMEHTOM.

43.2.Puck NpUHYAUTEJHHOI0 3aKPbITUS MO3ULIHH

Knupunrosslie opraan3ayy 1 OpOKepsI JOJDKHBI YIPABIISATh PUCKAMHU U B HEKOTOPBIX CIydasX MOTYT MOTPeOOBAaTh BHECTH
JIOTIOJIHUTENBHBIE JCHEKHBIE CPEJICTBA YTOOBI MOBBICUTh YPOBEHb 00ECIIEUEHNUS, YTO JOIDKHO OBITH C/IENAaHO B KOPOTKUI
CPOK, KOTOPBII MOKET OBITh HeprocTaToueH s KinenTa.

HopMmaTHBHBIE aKTHI, yCIOBHS JOTOBOpa 0 OPOKEPCKOM 00CITY:KUBAHUH WU MPABIUI KIIMPUHTA TO3BOJISIIOT KoMIaHuu uin
KIUPUHTOBON OpraHu3aiuu 0e3 cornacus KimeHTa MpUHYAUTENHHO 3aKPBITh MO3UIHI0. DTO MOXKET OBITH CIENAHO IO
CYILIECTBYIOIIMM B 3TOT MOMEHT, B TOM YHCJIe HEBBITOAHBIM i KiineHTa 1ieHaM U mpuBecTH K BO3HUKHOBEeHHIO Y KitnenTa
yOBITKOB.

[TpuHyAnTENBHOE 3aKPHITHE MO3HUIIMHA MOXKET OBITH BBI3BAHO:

M3MEHEHHEM 3HaYeHUH CTaBOK PUCKA, PACCUUTHIBAEMBIX KITMPUHTOBON OpraHn3alue u (M) UCTI0Nb3yeMbIX KoMmanuei,
B CBSI3M C YBEIMUCHNEM BOJATHIBHOCTH (PMHAHCOBBIX HHCTPYMEHTOB;

Tpe6OBaHI/IHMI/I HOPMAaTHUBHBIX AKTOB MJIM BHCCCHUCM Kommanuet nmm KJ'IPIpPIHFOBOfI OpFaHI/ISaL[PICfI B OAHOCTOPOHHEM
nopsake M3MCHCHUH B CITHCOK HOCHHBIX 6yMar, KOTOPBIC MOT'YT OBITH O0OECIICYCHUEM HCIIOIHEHUS 00SI3aTEIBCTB.

Bo Bcex 3THX ciydasx MpUHYAUTEIBHOE 3aKPBITHE MO3HUITNHA MOKET NPUINHATH KITMeHTy 3HaunTeIbHbIE yOBITKH HECMOTPSI
Ha TO, YTO IOCJIC 3aKPHITHS MTO3ULINHI U3MEHEHHE 1IeH Ha (MHAHCOBBIC MHCTPYMEHTHI MOXET IPHHSATH OJIArONpPUSTHOE IS
Kiuenra Hampasienue, u KimeHT mosry4ui Obl 0X0/, eciiu Obl MO3HULIUs He Oblia 3aKpbiTa. Pa3zMep ykazaHHBIX YOBITKOB
IIpU HEOJIAaTOIPUATHOM CTEUCHUH 00CTOSITEIHCTB MOXKET IIPEBBICUTH CTOUMOCTh HaXOAAIIMXCs Ha cueTe KineHTa akTHBOB,
YTO MOXKET IMPHUBECTH K 003aHHOCTH YIUIaTUTh KOMITaHHUU JIOTIOJIHUTEIBHBIE CPENICTBA.

43.3.PucK JTUKBHAHOCTH

Ecmm WHBCCTUIIMOHHASA CTPATCTUA Kuenra npeaycMaTpuBacT BO3MOKHOCTb BO3BHUKHOBCHUS H€O6XO,Z[I/IMOCTI/I 3aKPBITUA
NO3UIUHA IO COOTBCTCTBYIOMICMY KOHTPAKTY (I/IJ'II/I 3aKJIIOYCHUA CACIKHU C MHBIM KOHTPAKTOM, KOTOPAsA CHUXKACT PUCK 11O
JAaHHOMY KOHTpaKTy), CJICayeT 06pa1uaTb BHUMAaHUC HA JIMKBUAHOCTb COOTBCTCTBYIOIINX KOHTPAKTOB, TadK KaK 3aKPBITUC
HOSI/IL[I/II\/’I IO HCJIMKBUAHBIM KOHTPAKTAM MOXKET MPUBCECTU K 3HAYUTCIIbHBIM HNOINOJTHUTCIbHBIM y6LITKaM B CBA3U C UX
HHU3KOI JJMKBUIHOCTBIO. KJ'II/IGHTy CJICAYCT O6paTI/ITB BHHMAHHUC, YTO, KAK MPaBUJIO, KOHTPAKTLI C Ooiee OTAAJICHHBIMH
CpOKaMM UCTIOJIHCHU S MCHCC JIMKBUAHBI IO CPABHCHHIO C KOHTPAKTaMu C ONIM3KUMU CpOKaMU UCIIOJTHCHUS.

Ecnu 3axmouennbiii KimeHTOM 10TOBOp, SIBJISFOLIMNCS TPOWU3BOJHBIM (DUHAHCOBBIM WHCTPYMEHTOM, HEJIUKBUJEH, U Y
KrnmenTta Bo3HHKIIa HEOOXOAUMOCTB 3aKPBITh MTO3UIINIO, 003aTENbHO CIIEAYEeT PACCMATPUBATH TOMUMO 3aKPBITHS MTO3UIIH
110 JaHHOMY KOHTPAaKTy aJIbTEPHATUBHBIC BAPUAHTBI UCKIIOYEHMSI PUCKA IIOCPEACTBOM 3aKIIIOUEHUS CIEJIOK C UHBIMU
MIPOM3BOJHBIMU (PMHAHCOBBIMM HMHCTPYMEHTAMHM HJIM C 0a3MCHBIMM aKTHBamu. lcronb3oBaHHE ajbTEepPHATHBHBIX
BapHAaHTOB MOKET IPUBECTH K MEHBIIUM YOBITKAM.

[Ipu 3TOM TPYAHOCTH C 3aKpPBITHEM MO3UIMHA U MTOTEPH B IIEHE MOTYT IMPUBECTU K O0sIee BEICOKMM YOBITKaM OT OIepariiii
C IPOU3BOJAHBIMHU (PUHAHCOBBIMH HHCTPYMEHTAMHU T10 CPABHEHHIO C YOBITKAMH OT OOBIYHBIX CHIENIOK.

HOpy‘ICHI/Iﬂ KJ'II/IeHTa, HallpaBJICHHbBIC Ha OrPpaHUYCHHC y6BITKOB, HE BCCrAa MOIryT OIrpaHu4YdTb M[OOTECpHU OO
npeanojaraeMoro ypoBHs, Tak Kak B paMKax CKHaHLIBammeﬁCﬂ Ha PBIHKEC CUTYyaAllUW UCIIOJIHCHUE TAKOI'0 IMMOpY4YCHUs 11O
yKaBaHHOﬁ Knuentom OEHE MOXKET OKa3aTbCA HEBO3MOXXHBIM.

Onepauym C MPOU3BOAHBIMU (bl/IHaHCOBI)IMI/I HWHCTPpYMEHTaMU, 0a3UCHBIM aKTHBOM KOTOPBIX SABJIAIOTCA ILICHHBIC 6yMar1/1
WHOCTPAHHBIX OMHUTCHTOB WJIN UHJCKCHI, paCCYUTAHHBIC 110 TaKUM HEHHBIM 6yMaraM, BJICKYT TaKXX€ PUCKH, CBA3AHHBIC C
HWHOCTPAHHBIM IMPOUCXOKIACHUEM 0a3UCHOIO AaKTHBa, OIMMCAHHBIC B HCKHapaHI/II/I 0 pUCKaX, CBA3AHHBIX C oNE€panusaMu C
HWHOCTPaHHbIMH q)HHaHCOBBIMI/I HHCTPYMCHTAMU.

44. llelmapauml 0 pucCKax npuoﬁpeTemm aKnui B nmpounecce ux NEpBUYHOIO l'[yﬁ.]'llfl‘IHOFO NpeAI0KeHUS

Lens HacTOAmEeH Aexmapanuy - mpenocTaBuTh Kimenty mH(OpMaimio 006 OCHOBHBIX PHCKaxX NMPHOOpPETEHHS aKIWi B
Iporiecce UX MEePBUYHOTO MyOIMYHOTO Tpeaioxkenns (pasmemenns) (nanee - [PO). JlaHHbIE coenKy MOAXOAT HE BCEM
KIIMEHTaM, ITOCKOJIBKY COMPSKEHBI C JOMOIHUTEIbHBIMA PHCKAaMHU.

[lepBuunOE IMyOIMYHOE MpeIOKEeHNE (pa3MelIeHne) akIni (B MeXAyHAPOTHON TEPMHUHOIIOTHH - «initial public offering»
nnu «IPO») o3Havaer, 4TO aKIUU BIEPBBIE NPEATIATaAIOTCS IUPOKOMY KPYr'y HHBECTOPOB. AKIIUM MOXET IpOJaBaTh caMa
KOMITIaHHMS - SMUTEHT, JIMOO OZIMH MJIN HECKOJIBKO €€ aKIMoHepoB. KineHTy ciielyeT BHUMATENbHO N3yYUTh SMHUCCHOHHYTO
JOKyMEHTAIMIO, B TOM YHCJIE MTPOCIIEKT HEHHBIX Oymar. Takke peKOMEHAYETCsl OLEHUTh TMHAMHKY OTPACiId SMHUTEHTA,
N3y4UTh (PUHAHCOBBIE TOKA3aTEIH aHAIOTHYHBIX KOMIIAHUH, aKIMK KOTOPBHIX YK€ ITyOJIMYHO OOpamaroTcsi Ha pBIHKE
LIEHHBIX Oymar.
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[TpuoGperenuto akiuit B mpouecce PO npucymm obmme pucky, CBI3aHHbIE ¢ ONepallisIMA Ha PBIHKE IICHHBIX Oymar, co
CIIEAYIOIMMHU OCOOCHHOCTSIMH

44.1.PpIHOYHBIN pUCK

CroumMocTs akuui, npruodpeTeHHbIX B npouecce [PO, MoxeT OBITh MoBEpIKEHA CYLIECTBEHHBIM KOJIEOAHUSIM: PHIHOYHAS
LIeHa aKLUH Moclie Havyajla TOProB MOXKET OKa3aThCsl KaK CYIIECTBEHHO BHIIIE, TaK U CYIIECTBEHHO HHMXKE CTOMMOCTH HX
npuobperenus B nponecce [PO.

Bo MHorux ciyyasx npu nposeaeHuu PO kpymnHble akumoHepsl KoMnanuu, Beixomsieii Ha IPO, npunnmarot Ha ce0s
00513aTeNbCTBO HE IPOAABATh IPHHAAJIEKAIINE UM aKIIMU B TEUSCHHE ONIPEEICHHOT0 IIepHo/1a BPEMEHH MOCIIE MPOBEICHUS
IPO (06b14HO 370 HazbBaercs «lock up - meproay). KiueHT nomkeH oOpaTuTh BHUMaHUE, YTO 1OI0OHbBIE 0053aTeIbCTBA
MOTYT IPHHATH Ha ce0sI He BCe ICHCTBYIOIINE aKIIMOHEPEI, a B CITydae HapyLICHHUs TAKUX 00513aTEILCTB KPYITHBIE MPOIasKH
akiuii mocye mposeaeHus IPO, MOTYT CHU3UTH HX PHIHOYHYIO IICHY.

44.2.PucK «aJIOKanum»

[IpuanMas mopydeHue Ha NOKYNKy akuuii B mpouecce [PO, Komnanus He rapanTipyer ero ucnoiaHenne. Madopmarms o
MIOCTYNHBIINX 3asBKax Mepenaercs yepes opraanzaropa [PO mponasmy akiuii # UMEHHO OH PEIIaeT, B KAKOM KOJIHMYECTBE
aKIuu OYIyT pacIpeieneHbl MeX Ty HHBeCTOpaMH (0OBIYHO 3TO HA3BIBACTCS «aJuloKanuein»). CTouT oOpaTHUTh BHUMAHHE,
4yr0 mopydeHue KimeHTa MoOKeT OBITh HCIIONHEHO 4YacTHYHO M KUIMEHT MONyduT MEHbIIee KOJIMYECTBO aKIMH, d4eM
N3Ha4YaIbHO COOMpaich MPHOOPECTH, THOO HE NCTIOJTHEHO BOBCE.

B cj1y4ae, €Ciiv, npearojaaras HEBbICOKYHO aJJIOKAllHIo, Kauent HCIIOJB3YCT 3aCMHBIC CPEACTBA U NOAACTC MOPYUCHNUC HA
HpI/IO6p€TCHI/Ie OOJIBIICTO KOJHUYECTBA aKI_[I/Iﬁ, 4Y€M H3HA4YaJIbHO CO6I/IpaJ'II/ICL KylonuTb, CYHICCTBYCT PUCK TOTO, YTO
Iopy4ucHUC Kiunenra 6yz(eT HCIIOJIHEHO B IOJIHOM O0beMe U TOoraa Kiuent NOJIy4UuT OoJibllIee KOJIUYCCTBO aKHHﬁ, qeM
H3HaYaJIbHO IUIaHUPOBAJIN.

B psize ciyyaeB nposaBupl akiuid win opranuzatopbl [IPO orpaHMYMBaOT KOJMYECTBO 3asBOK Ha MPHOOPETCHUE aKIUH,
KOTOpPBIE MOTYT OBITh IIOZAHBI HHBECTOPOM Uepe3 pa3HbIX OpokepoB. MexaHU3M NpoBeIeHHsI OUP>KEBBIX TOPTOB IO3BOISET
OTCIEIUTh KOJMUYECTBO TOPTOBBIX 3asABOK, IMOJAHHBIX B MHTEpEcax OJHOTO MHBECTOpa pa3HbIMM Opokepamu. B ciydae
NIPEBBIIICHHS] YCTAHOBJICHHOTO MaKCHMaJIbHOTO KOJIMYECTBA, Bee 3asiBKH KineHTa MOryT octaThesi 0€3 YAOBICTBOPEHHSI.

45. HNudpopmanus 00 o01mem xapakrepe U (MJIM) HCTOYHHUKAX KOH(JIMKTA HHTEpPeCcoB

[Tpu ocyecTBiIeHUH OTlepalvii Ha PhIHKE IEHHBIX OyMar 1 UHBIX OIepaldii B COOTBETCTBHHU C HACTOSAIINM PeriaameHToM
BO3MOXKHO BO3HMKHOBEHHE KOH(IIMKTa HHTEepecoB Mexxay Kimenrom, Komnanueit u ee corpyanukamu. Mudopmanus o6
o01ieM xapakTtepe U (MIM) UCTOYHHKaX KOH(IUKTa HHTEPECOB, MEpax 110 BBISIBICHHUIO, KOHTPOIIO KOH(IMKTa HHTEPECOB U
NPEJOTBPALICHUIO TOCENCTBUIl KOH(IIMKTa HHTepecoB mpepocraBisiercsi Komnanueid mnocpeactBoMm «llonuTuku
yIpaBieHUss  KOH(JIMKTOM  HMHTEpEcOB», pa3MmemieHHOW Ha  caiite Kommanmn B cetn  «MHTepHeT»
https://brokerkf.ru/soprovozhdenie klientov/customer-support/regulations-and-applications/

46. Jlelc.napauml 0 PUCKaX, CBA3AHHLIX C UCIIOJIbB30BaAHUEM Komnanueii B cBoux HHTepecax N1CHEKHbIX CPEACTB U (l/l.]'ll/l)
HEHHBbIX 6yMar K/JINCHTOB

HCHBIO HaCTOHH.[eﬁ I[eKnapauHH SABJIACTCA MPEAOCTABIICHUC KJ'II/IeHTy I/IH(i)OpMaI_II/I}I 00 OCHOBHBIX pHUCKaX, CBA3daHHBIX C
ncnoib3oBanneM Kommnanueit B cBoux HHTEpECax NCHCKHBIX CPEACTB U (I/IJ'II/I) ICHHBIX 6yMar Kiuenra.

K.TII/ICHTy H€O6XO,IlI/IMO Y4YUTBIBATDH, YTO PUCKHU, CBA3AHHBIC C UCIIOJIb30BAHUCM KoMmannei B cBoux HHTEpECaxX NCHEIKHBIX
CpCACTB U (I/IJ'II/I) HOCHHBIX 6yMar KJ'II/ICHTa, MOTYyT OBITH CYILIECTBCHHbBIMMU. KJ'H/IGHTy HGO6XOI[I/IMO OLCHUTH NPUCMIICMOCTb
MpeaoCTaBJICHU IIpaBa HMCIIOJIb30BAHUA KoMmmanueir B cBoux HMHTEpECax JACHCKHBIX CPCIACTB U (I/IJ'II/I) ICHHBIX 6yMar
K.TII/ICHTa, B TOM YHCJIC € TOYKH 3pCHUSA €TI0 NHBECTULHOHHBIX ueneﬁ n (bHHaHCOBBIX BO3MOJKHOCTEH.

46.1.PUCK HCIIOJIL30BAHUA JAECHEKHBIX CPE/ICTB

B cooTBercTBUM ¢ 3akoHoM KomMnanus JOJDKHA XpaHUTh ICHCKHBIC CPEACTBA Kinuenrton OTACJIBHO OT CBOUX CO6CTBCHHHX,
OHAKO MOXET Uux O6’be}1HHHTB C ICHC)KHBIMU CPEACTBAMU APYTUX KimenTos - Ha CIICUaJIbHBIX 6pOKepCKI/IX cuerax. Ecimn
JIOTOBOP O OpOKEpCKOM OOCITYXMBAHUHU pa3pemraeT KoMmaHumM MCTIONB30BaTh A€HEXKHBIE cpencTBa KimenTa, oHa BipaBe
3a4NCIATh UX HAa COOCTBEHHBIM OaHKOBCKHMI WIIN KJ'II/IpI/IHFOBHﬁ CUCT, a TAKXC HCIOJb30BATh HX IJIA oOecrieueHust
WCTIOJTHEHUST 0053aTehCTB MO CAENTKaM, COBEpIIAeMBIM 3a cueT Ipyrux cBomx KiueHTtoB. B aToM ciywae Kiuent
nmpuHUMaeT Ha cebs puck O6ankporcTBa KommaHum, eciii OH HE CMOXXET BEpHYTh CyMMy cpencTB Kimenrta, koTopsie
HCI0JIb30Baj. TakoW pUCK HE 3aBHCUT OT TOTO OCYIIECTBISUIM JIM KIMEHT CIEIKU CaMOCTOSITENIbHO C MCIOJIb30BAHUEM
YYXUX CPEACTB UJIN HET U B HACTOAMICEC BPEMA HE CTPAXYETCA.

46.2.Puck ncnonb3oBaHus HEHHBIX Oymar

B cooTBeTcTBHMM ¢ 3aKOHOM IIEHHBIE 6yMam WHBECTOPOB YUUTHIBAIOTCA HA UX COOCTBEHHBIX CUETax neno. Ecaun J0TOBOD
(6] 6pOK€pCKOM 06CJ'Iy)KI/IBaHI/II/I pazpemaet Kommanuu ucnoiib3oBaTh LCHHBIC 6yMal"I/I KJ'II/ICHTa, OHa BIIPpABC 3a4YUCIATh UX
Ha HGHOBI/ITapHLIﬁ CUcT (Cy6C‘l€T), HpeﬂHaBHa‘leHHHﬁ JJIg y4ueTa COOCTBEHHBIX ICHHBIX 6yMar, a TaKXX€ HUCIIOJIB30BATh UX
JJIA obecrieyeHus: HCIIOJIHEHHS 0053aTeNIbCTB 110 CACJIKaM, COBCPIIACMbIM 3a CUCT APYT'UX CBOUX KIIMCHTOB. B sTtom cjly4dae
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Kiuent MNPpUHUMACT Ha cebs pHUCK 6aHKpOTCTBa KOMHaHI/II/I, €CJIM OH HEC CMOXKCT BCPHYTH LCHHBIC 6yMaFI/I KJ'II/ICHTy,
KOTOPbIC HCIIOJIb30BaJl. Taxoi PUCK HE 3aBUCUT OT TOro OCYHICCTBIAI JIN Kauent CACIKN CaMOCTOATCIIBHO C
HCIOJIb30BAHUCM 1YKUX IICHHBIX 6yMar HJIK HET U B HACTOALICC BPEMA HE CTPAXYECTCs.

Kiuenty HeoOXoquMo oOpaTuTh BHUMaHHE Ha TO, YTO JICHE)KHBIC CPEICTBa U IieHHble Oymaru KimeHTa He moasiexar
CTpaxoBaHHIO B cooTBeTCTBUM ¢ DenepanbHbiM 3akoHOM OT 23 nexabpst 2003 roga Ne 177-03 «O crpaxoBaHUH BKIIAIOB
¢usnyeckux i B 6ankax Poccuiickoit ®enepanni.

VYuurteiBas Bbllen3noxeHHoe, KIIMeHTy peKoMeHayeTcs BHUMATEIbHO PaCCMOTPETh BOMPOC O TOM, SIBJISFOTCS JIM PUCKH,
BO3HUKAIOIIKE MPU MPeIoCcTaBicHUN KoMmaHuM mpaBa HCIONB30BaTh B CBOMX MHTEPECaX JCHEKHBIX CPEICTB U (HIJIH)
HeHHbIX Oymar KnuenTa, npuemiemMbiMu it KireHTa ¢ y4eTOM MHBECTHIMOHHBIX Iienei KireHnTta u ero puHaAHCOBBIX
BO3MOXKHOCTEH.

Hacrosmas [Jlexnapanus He UMeeT CBOeH I1embio 3acTaBuTh KimeHTta oTkasaThes OT mpenocTasiaeHuss Kommnanuu npasa
UCIIONIb30BaTh B CBOMX MHTEpEcax JICHEXHBIX CpPelCTB U (WiM) HeHHBIX Oymar Kimenra, a nmpusBana nmomoub KimeHTy
OLICHUTh CBOM PHCKH M OTBETCTBEHHO IOJOWTH K PEUICHUIO yKa3aHHOTO Bompoca. KiMeHTy ciemyer yOeouThCs, 4TO
HacTosmas Jlexmapamus O pHCKAaXx €My MOJHOCTBIO TOHATHA. [Ipm HeoOxommmoctn KimeHT MOXeT momyduTh
COOTBETCTBYIOIINE pa3bsicHeHUs y Kommannn.

Knuent BmpaBe monmaTte 3asBieHHE 00 OTKase OT HCIOJIB30BAaHUS ICHEKHBIX CPEICTB WM IEeHHBIX Oymar Kimenra B
uatepecax KUT ®unanc (AO). 3asgnerne 00 0TKa3e OT UCIIONB30BaHMA JCHEKHBIX CPEICTB U IeHHBIX Oymar KimeHTa B
uatepecax KUT ®unanc (AO) nomaercs mo popme IIpunoxerns Ne24 Hactosmero Permamenta cnoco6oM, yka3aHHBIM B
vacTtu 7 Pernamenra.

KnueHT moJHOCTBIO corjiaceH ¢ TeM, 4To ¢ MoMeHTa nosyueHus Kommanwueit ot Knmenrta 3asBieHus o0 oTkasze OT
HCTIONB30BaHUs ACHEKHBIX CPEICTB U IIeHHBIX Oymar Kimenta B uatepecax KUT ®unanc (AO), Komnanus He mpuHIMaeT
K HCTIOJTHEHUIO TTopydeHust KiieHTa Ha cIenKy, NPUBOASIINE K BOSHUKHOBEHHIO HETTOKPBITOH MO3UIUH (Map>KHHAIbBHBIE
W/MITN HEOOECTIEUEeHHbIE C/ICNIKN), M C/ICNIKU C OTJIOKCHHBIMH 0053aTENbCTBAMH B COOTBETCTBHH ¢ HacThio 9 Pernamenra n
He npegocTasisier KimeHTy 3aiMOB Ha COBEpIIIEHHE OTEpaIii Ha PhIHKE EHHBIX OyMmar. [1pu 3ToM, ecim pH yaepKaHuu
co cyera Kimenra Bo3HarpaxaeHne KoMmnanum wiv MHBIX JOTOJIHUTENIBHBIX PACXO/I0B B COOTBETCTBHHM ¢ PermameHToM,
Ha cyete KimeHTa HeZocTaTOuHO IEHEKHBIX CPEZCTB, To KoMIaHus cuuTaeT Takyro 3aJ0/DKCHHOCTD JIMHHOM.

46.3.udopMupoBaHue 0 TOM, YTO JeHE:KHbIE CPEACTBA, NlepeJaBaeMble 110 J0r0OBOPY Ha OPOKEepPCKOM 00C/Iy:KMBAHHUH,
He MOAJIeKAT CTPAXOBAHUIO B COOTBeTCTBUM ¢ PDenepajibHbIM 3aK0HOM 0T 23 nexadps 2003 rogpa Ne 177-®3
«O cTpaxoBanuu BKJIaA0B puznyeckux jul B 0ankax Poccuiickoii ®@egepanum».

Kommanns coobmaer, uto okaspiBacMble KoMmanuneil B pamkax JloroBopa yciyru He SIBISIIOTCS YCIYTaMH IO OTKPBITHIO
0aHKOBCKMX CUETOB U IPHUEMY BKJIAJIOB; JICHE)XKHbBIE CPEACTBA, IiepeaBaemble 1o JoroBopy, He MoJyIekaT CTPaXOBaHHIO B
cootBeTcTBUM ¢ DenepanbHbIM 3aKkoHOM OT 23 nekadpst 2003 roga Ne 177-03 «O cTpaxoBaHMHU BKIAIOB GH3UYECKUX JIUL]
B Oankax Poccuiickoit ®enepaunmy.

46.4.UndpopmupoBanue o npase Kimenra Ha nmosyyeHue no ero 3anpocy uHopmauum:

KimeHt BrpaBe mojydaTh 110 €ro 3ampocy WHGOpMAIMIO O BUJIAX M CyMMax IUIaTexeil (MOpsiIKe ONpeAeieHHs CyMM
iaTexxeit), koropele KinmeHT gomkeH OyaeT yIUIaTHTh 3a NPEJOCTaBIEHHE €My YCIyr B pamkax JloroBopa, BKIOUas
HHPOPMALIMIO 0 pa3Mepe BO3HATrpaKACHUs (TIOPSIKE ONpeIeIeHUs pa3Mepa Bo3HarpaxkaeHus1) KoMmanuu u mopsake ero
YIUIaThI;

KiureHT BnipaBe HanpasJisiTh 3aIpOC Ha MOJIy4YeHHe HHPOPMAIUH:

B Cllyyae OKa3aHHUs YCIyT 10 IPHOOPETEHMIO IaeB MaeBbIX WHBECTHUIMOHHBIX (JOHJIOB: WHBECTHLMOHHYIO JCKIAPAIHIO
1Ia€BOTO0 WHBECTHIMOHHOTO (OHNA; MCTOYHUK IIOJyYCHUS CBEICHHH 00 W3MEHEHWHM pacuyeTHOW CTOMMOCTH
WHBECTHIIMOHHOTO Tasi 3a IMOCJIEAHUE IIECTh MECSIEB (B Cllydae NMPEAOCTaBICHHS TaKOW MH(MOPMAIMH YHPaBISIOMIEH
KOMIIaHHEil aeBOro MHBECTHIIMOHHOTO (oH/a M (MIIM) HAXOK/ICHHS TaKoil MH(pOPMaIMK B CBOOOJHOM JIOCTYIIE); pa3mep
BO3HATPAXICHUS YNPABIAIONIEH KOMIAHMKM M OOLIMI pa3Mep BO3HATPAaXIEHHS CIIEHHAIN3MPOBAHHOTO ETO3UTapus,
JIMLA, OCYUIECTBIIIIOILEIO BEJEHHE peecTpa BIIAIEIIbLEB MHBECTULMOHHBIX IIa€B, ayJAUTOPCKONW OPraHU3ALMU, a TaKKe
OIICHINMKA, €CIIM WHBECTUIMOHHAS JeKJapamys MaeBOr0 HWHBECTHIMOHHOTO (OoHAA IMpeaycMaTpuUBacT BO3MOJKHOCTH
HMHBECTUPOBAHUS B UMYILIECTBO, OLEHKA KOTOPOI'O OCYILECTBIISIETCS OLICHIMKOM; MOPSIIOK U CPOKH BBIIIATHI ACHEKHOU
KOMIICHCAllUH B CBSI3U C IIOIAlIEHUEM UHBECTULIMOHHBIX I1A€B.

KnuenTt BmpaBe HampaBHUTh 3alpoc MO JOTOBOPaM, SIBJISIIONIMXCS MPOU3BOJAHBIMU (PMHAHCOBBIMH HWHCTPYMEHTAMH, a
Kommanus npenocrapnser KnueHTy cleayronryro HHPOPMAIUIO O TAKUX TOTOBOPaXx:

cHenu(UKaIHIO J0r0BOPa, SIBISIONIETOCS MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM (B ciIydae eciv Oa3UCHBIM aKTHBOM
MIPOM3BOIHOTO (DMHAHCOBOTO HMHCTPYMEHTA SIBJSIETCSl APYTOM NMPOW3BOIHBIA (PUHAHCOBBIH WHCTPYMEHT, HEOOXOIMMO
TaKKe MPEJIOCTaBUTh CIENU(UKAIMIO TAaKOTO JOTOBOPA, SIBISIFOLIETOCS IPOW3BOJHBIM (PUHAHCOBBIM HMHCTPYMEHTOM);
pa3Mep CyMMBI ICHEKHBIX CPEICTB, KOTOPYIO HEOOXOANMO YIJIATUTh Ha MOMEHT 3aKIIOUEHUS JOTOBOPA, SBISIOMIETOCS
MIPOU3BOIHBIM (DHHAHCOBBIM MHCTPYMEHTOM; HCTOYHUK ITOTyYSHHSI CBEJICHHH O KOJIeOaHNH IIEHBI (3HAUCHHS) 0a3UCHOTO
aKTHBA 3a TOCIEAHHE IECTh MECAIEB, MPEIIISCTBYIONINX JaTe 3aKII0UEHHs OTOBOPA, SBIIOIIETOCS MPOWU3BOIHBIM
(PMHAHCOBBIM MHCTPYMEHTOM (B cIy4ae Hamu4us y Opoxepa HHGOPMAIMH O TAKOM HCTOYHHUKE).

Pernament okasanus 6pokepckux yeiyr KUT ®unanc (AO) 61



YuursiBasg u3a0xkeHHoe B uyacTH 11 Persamenta Bbime, Komnanus pexomenayer KimeHTy BHHMAaTelbHO
paccMoOTpeTh BONPOC 0 TOM, SIBJISAIOTCS JIH PHCKH, BOSHHKAIOLINE NPU NMPOBeJeHNH! COOTBETCTBYIOIINX ONepanui,
npuemjemMbiMu st KinneHTa ¢ ydeToM MHBeCTHMIHOHHBIX Heseil U ¢puHaHCOBBIX Bo3MokHOcTeli Kiunenra. Ilpn
3ToM MHGoOpMalus, INepeuyHcJeHHasl Bbllle, He HMeeT cBoeil Heabl0 3acTaBuTh KimneHTa oTka3aTbes 0T
OCyIleCTBJICHHs] TAKUX Ollepanuii, a npu3BaHa NoMo4yb KineHTy oleHHTh MX PHCKH U OTBETCTBEHHO MOJAOWTH K
peLIeHnIo BONpoca 0 BbIOOpe NHBECTHIIMOHHOI cTpaTerun u yciaosuii loroopa.




