[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)

1. lexapanusi 0 pucKax, CBA3aHHBIX C COBePIIEHHEeM MAaP:KMHAJIbHBIX U Heo0ecneYeHHBIX CAeJI0K

Lenp HacTOsIIEH AEKIapallii — MPEAOCTaBUTh BaM MH(popManuio 00 OCHOBHBIX PUCKaX, C KOTOPBIMH CBSI3aHBI
Map>KHUHAJIbHbIE CAENKHU (CACIKU, UCIIOTHEHUE KOTOPBIX OCYIIECTBIAETCS ¢ UCIOIb30BAHUEM 3a€MHBIX ICHEKHBIX CPEJICTB
u (WIM) LIeHHBIX OyMar, peJocTaBiIeHHbIX Bam OpokepoM) 1 HeoOecTieueHHbIE CENKH (CIENKH, JJIsl NCTIOJTHEHUS
00513aTeNBCTB 110 KOTOPHIM Ha MOMEHT X 3aKJIIoueHus Bamero uMymiecTsa, nepeianHoro 6pokepy, HeI0CTaTOYHO C
YU€TOM HHBIX paHee 3aKJIIOYCHHBIX CICNIOK).

I[aHHbIC CHCJIKH IOAXOOAT HE BCEM KIIMEHTAM, IIOCKOJIBKY COIIPSKEHBI C JOTIOJIHUTEIBHBIMA PUCKAMH.

|. PucKku (MHAHCOBOIO «IJI€Ya»

IIpu coBepieHNN MapXUHAIBHBIX 1 HEOOECTIEYEHHBIX CIETIOK BOZHUKAET «3((heKT mredar», KOTOPHIH
YBEIMUYNBACT KaK BO3MOKHBIM JJOXOJI, TAK ¥ BO3MOKHBIE YOBITKH.

HopmaTuBHBIE aKThl OTPAHUYMBAIOT PUCKH KJIMEHTOB [0 Map>KUHAIBHBIM M HEOOECIICUCHHBIM CJIENIKaM, B TOM
YHCIIE PETYIHUPYS «IIEY0» — COOTHOIIEHUE 0053aTeIbCTB KIMEHTA M0 3aKJII0YEHHBIM B €r0 HHTepecax Map>KUHAIBHBIM U
HEeoOeCIIeYeHHBIM C/IeNIKaM M IMYILECTBa KJIMEHTa, PEJOCTaBICHHOT0 OpOKepy, OJJHAKO JaKe B pa3pelICHHbIX Mpeesax,
BBl 0KHBI YYUTBIBATh, YTO PUCK NOTEPH B Cllydae HEOIArompusiTHOTO K3MEHEHUS! LIeH TeM OoJiblle, 4eM OoJIblie
«IUICYO».

HmymecTBo (4acTh UMYIIECTBA), IPUHAAJICKAIIee Bam, Ipu cOBepIICHUH Map KUHAIBHBIX U HEOOECTIEYeHHBIX
CHENOK OYZET SIBIISTHCS 00ECIIEYCHUEM 10 YKa3aHHBIM CACIKAaM M PACHOPSIKEHHE UM, TO €CTh BO3MOKHOCTh COBEPILCHHUS
Bawmu czienok ¢ HuM, OyzaeT orpanndeHo. Pasmep obecrieueHnst H3MEHsIETCSI B 3aBUCUMOCTH OT W3MEHEHHS PHIHOYHBIX IIEH
Ha (PMHAHCOBBIC HHCTPYMEHTHI, B OTHOIICHHH KOTOPBIX COBEPIICHBI MAPKUHAIBHBIC U HEOOECIICUCHHBIE CICIKH,  Ha
HUMYILECTBO, SBJIAIOIICECS 00eCIIeYeHNEM, B pe3ysibTaTe Bbl MoxeTe ObITh OrpaHHYEHBI B BO3MOXKHOCTH PACTIOPSDKATHCS
Bammm nmymecTBoM B O0JbIIEH CTENIEHH, YeM B MOMEHT COBEPILCHHUS TAKUX CIIEJIOK.

1. PMCK NPUHYIMTEIbHOI0 3aKPBITHS MO3UIMHT

KimpuHroBble opraHuzaiiy 1 OpOKepbl JOJDKHBI YIIPaBIATh PUCKAMH U B HEKOTOPBIX CIy4asX MOTYT
NOTpeOOBaTh BHECTH JIONIOJIHUTEIbHBIC ICHEKHBIE CPEJICTBA YTOOBI TPUBECTH 0OeCIIeYeHE B COOTBETCTBUE C
TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB, JOTOBOPa O OPOKEPCKOM 0OCITY)KMBaHUH WITH NMPABUI KIIMPUHTA, YTO JOJDKHO OBITh
C/IeNaHo B KOPOTKUI CPOK, KOTOPBII MOXKeET ObITh HetocTaToueH 1yt Bac. HopMaTuBHBIE akThl, YCIOBUS JOrOBOPa O
OpOKEepCKOM 00CTY>)KMBAaHNH MM TIPABIII KJIMPHHTA TTO3BOJIAIOT OpOKEpY MM KIMPHHTOBOH opraHu3anuu 6e3 Barmero
corylacusl «IPUHYIUTENBHO 3aKPBITh MTO3UIHIO», TO €CTh MPHOOPECTH IEHHbIE OyMaru 3a c4eT Bammx JeHeXHBIX CPEe/ICTB
WM nposaTh Bamm neHHsie Oymaru. 3To MOXKET OBITH C/IEJIaHO T10 CYIIECTBYIOIINM B 3TOT MOMEHT, B TOM YHCIIE
HEBBITOJHBIM 17151 Bac ieHam 1 npuBecTH K BOSHUKHOBEHHIO y Bac yOBITKOB.

[IprHyAnTETHHOE 3aKPHITHE MO3UIMH MOXKET OBITH BBI3BAHO:

M3MEHEHHEM 3HAYE€HUH CTaBOK PUCKA, PACCUYMTHIBAEMbIX KIMPHHIOBON OpraHU3alnel 1 (MIIH) UCIIOIb3YEeMbIX
OpOKEpOM, B CBSI3U C YBEJIIMUEHHEM BOJIATUIILHOCTH IIEHHBIX OyMar;

TpeOOBaHUSIMH HOPMATHBHBIX aKTOB WJIM BHECEHHEM OpPOKEpPOM MM KJIIMPUHTOBOW OpTraHU3aIen B
OJTHOCTOPOHHEM IOPsI/IKE M3MEHEHHUI B CIIMCOK IIEHHBIX OyMar, KOTOpbIe MOTYT ObITh 00€CIIeYeHHUEM HCIIOJTHEHHS
00513aTENbCTB.

Bo Bcex aTHX ciy4asx IpUHYIUTEIbHOE 3aKPBITHE MO3UIIMH MOXKET IPUINHUTE BaMm 3HaUNTEIbHbIE YOBITKH
HECMOTPA Ha TO, YTO MOCJIE 3aKPBITHS O3UIMN U3MEHEHHUE 1IeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXET IPHHSTh
OnaronpusiTHoe Ut Bac Harpasienue, 1 Bl mosryuniy 661 1oxoz, eciu Obl Bama nosumus He Oblia 3akpbiTa. Pasmep
YKa3aHHBIX YOBITKOB IIPH HEOJIATOTIPUATHOM CTEUEHUH OOCTOSITEIILCTB MOXKET ITPEBBICUTH CTOMMOCTD HaXOISIIUXCS Ha
Barem cuere akTHBOB, UTO MOXKET ITPUBECTH K 005A3aHHOCTH YIIATHTH OPOKEpY JOTIOIHUTEIBHBIE CPE/ICTBA.

*k*k

YuuThIBas BbILIEU3II0KEHHOE, Mbl pEKOMEH1yeM BaMm BHUMATENbHO pacCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIU
PHUCKH, BO3HUKAIOIIUE TIPH COBEPIIICHUH Map>KUHAJIBHBIX U HE0OECTIEUeHHBIX CACIIOK, MpUeMIIeMbIMU JJIst Bac ¢ yueTom
BaIlTUX WHBECTUIIMOHHBIX IeJIel U (UHAHCOBBIX BO3MOXHOCTEH. /laHHAsI ekmapanys He UMEeT CBOEH IeIbI0 3aCTaBUTh
Bac oTkazarbcst OT OCyIIECTBICHHS TaKUX ONEpalii, a Mpu3BaHa NOMo4Yb BaM OIIEeHUTh UX PUCKH U OTBETCTBEHHO
MIOJIONTH K PEIICHHUIO BOIIPOCa O BRIOOPE Barreli MHBECTUITMOHHOM CTPAaTErHy U YCIOBUH T0TOBOpa ¢ Bammm 6pokepom.

Y0enurecs, 4TO HACTOAMIAS JCKJIAPALUS O PUCKaX MOHATHA BaM, U mpu HEOOXOTUMOCTH MOTYIHTE PA3bSICHEHUS Y
Bamiero 6pokepa wii KOHCYJIBTAHTA, CIICUATN3APYIOMIETOCS Ha COOTBETCTBYIOIIHMX BOIIPOCAX.
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Jexaapauuu (npoyue)

2. lexyapanusi 0 pucKax, CBI3aHHBIX € 3aKJTI0YeHHEM JO0T0BOPOB, ABJISIOIMXCS
NPOM3BOHBIMI (PUHAHCOBLIMH HHCTPYMEHTAMHU

Lenp HacTosIIIEeH eKapaniy — NpepocTaBuTh BaM nH(pOpMaIio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C IOTOBOPaMH,
SIBIISIFOLLIIMUCS IPOU3BOIHBIMH (PHAHCOBBIMHM MHCTPYMEHTAMH.

JanHbie HHCTpYMEHTHI (Ppprodepchl, (JOpBapIbl, OMIHOHEI, CBOIBI H JP.) MOJXOSAT HE BCEM KIMEHTaM, IOCKOJIBbKY
COIIPSKEHBI C JOTIOJIHUTENILHBIME pUCKaMu. bosiee Toro, HEKOTOpHIE BUIBI CTPATETHH C TPOM3BOAHBIMH (PUHAHCOBBIMH
HHCTpyMEHTaMH (Hanpumep, HeoOecTieueHHas! MPo/iaka OMIIMOHHBIX KOHTPAKTOB) CONPSIKEHBI ¢ OOJIBIIUM YPOBHEM PHUCKa,
YeM JIpyTHE.

Hacrosmas nexnapanus OTHOCHTCS TaKKe M K ONEpanisiM, CBI3aHHBIM C HCIIOJIb30BAaHUEM IIPON3BOIHBIX
(hMHAHCOBBIX HHCTPYMEHTOB B LIEJISAX XEIPKUPOBAHMSA, TO €CTh CHIDKEHHS PUCKOB JIPYTHX ONepanuil Ha (POHIOBOM pPBIHKE.

|. PucKky (MHAHCOBOIO «IJI€Ya»

J1st Toro, YTOOBI OTKPHITH TO3UIUIO 10 MPOU3BOIHOMY (PMHAHCOBOMY HHCTPYMEHTY BaMm HE0OX0IMMO HMETh
TOJIBKO YaCTh CTOMMOCTH COOTBETCTBYIOIET0 KOHTpaKTa (TrapaHTHitHOE o0ecnieueHune), a He BCIO CyMMY IelauKoM. [Ipu
9TOM BO3HHUKAET «3(Q(EKT ImIeyar», KOTOPBIH YBETHYNBACT KAK BO3MOXKHBIH T0XO/I, TAK U BO3MOYKHBIE YOBITKH.

KnupunroBas opranuzanys U OpoKep orpaHMYMBaIOT PUCKU MHBECTOPOB I10 ITPOU3BOIHBIM (PHHAHCOBBIM
HHCTPYMEHTAM, B TOM YHCJIE PETYIUPYS «IIJICU0)» — PACCUUTHIBAs pa3Mep rapaHTUITHOTO oOecleueHus, OJHaKO JaXKe B
npeaciax 9Tux OFpaHI/IlleHI/Iﬁ Br1 JOJDKHBI YYUTBIBATh, YTO BEJIMYMHA y6I)ITKOB B CJlydae He6ﬂaFOHpHHTHOI‘O HU3MCHCHMUA
ILIeH TeM 0oJble, YeM OOJIbIIE KILICUOY.

HmymecTBo (4acTh UMyIIECTBA), IPUHAUISKaIee Bam, B pe3ynbTaTe 3aK/II0YEHHS JOTOBOPOB, SIBIISIOIIUXCS
MIPOM3BOIHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMH, OyJIET SIBISATHCS 00ECTIEICHUEM HCIIOTHEHHS 00513aTENIBCTB TI0 IOTOBOPAaM
U pacIopspKeHNE UM, TO €CTh BO3MOXKHOCTh COBEpIIeHNs Bamu crienok ¢ HuM, OyzaeT orpanmdeHo. Pasmep obecrieuenns
U3MEHSETCS B 3aBUCHMOCTH OT M3MEHEHHS PHIHOYHBIX [ICH Ha 0a30BbIe aKTHBBI IPON3BOIHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, B pe3yibTare Brl MoXkeTe OBITh OTpaHHNYCHBI B BO3MOKHOCTH paclopspKaThesl Bammm nmyiiecTBoM B
OOoJbILICH CTENEHN, YEM B MOMEHT 3aKJIIOYEHUS JOTOBOPA, SBIIIOIEIOCS IPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM.

1. PUCK NPUHYIUTEIBHOI0 3aKPHITHS MO3MLIUHU

KnupuHroBbie opraHu3ainiy U OpOKephI JODKHBI YIPABISATh PUCKAMHU M B HEKOTOPBIX CIyYasiX MOTYT
moTpeOOBaTh BHECTHU IOTIOJIHUTEIBHBIC ICHEKHBIC CPEACTBA YTOOBI IIOBBICUTH YPOBEHb 00ECIICUCHHUS, YTO JJOJKHO OBITH
C/IeTIaHO B KOPOTKHUI CPOK, KOTOPBIA MOXKET OBITh HEJIOCTaTOuUCH [T Bac.

HopmaTuBHBIC aKTHI, YCIOBHS JOTOBOPA O OPOKEPCKOM OOCITYKUBAHHUH FLTH TIPABHII KIIMPHUHTA MO3BOJISIOT
OpoKepy WIN KIMPHHTOBOM opraHn3anuu 0e3 Bairero cornmacus npuHyIUTEIHHO 3aKPBITh TO3HUINI0. DTO MOXKET OBITh
CJIEJIaHO M0 CYUIECTBYIOIIMM B 3TOT MOMEHT, B TOM YHCJI€ HEBBITOJHBIM AJis1 Bac ieHam 1 npuBeCTH K BOSHUKHOBEHUIO Y
Bac yObITKOB.

[IpuHYIUTETFHOE 3aKPHITHE TIO3UIIUH MOXKET OBITH BBI3BAHO:

W3MEHECHHEM 3HaYCHHH CTABOK PHCKA, PACCUYUTHIBACMBIX KJIMPHUHTOBOM OpraHU3aluei U (HIIH) HCIIOB3YEeMbIX
OpOKEpOM, B CBSI3U C YBEITUUEHUEM BOJIATUIHHOCTH (PUHAHCOBBIX HHCTPYMEHTOB;

TpeOOBaHUSIMHU HOPMATHUBHBIX aKTOB MJIM BHECEHUEM OPOKEPOM WIIM KIMPUHTOBOW OpraHHU3aIie B
OJIHOCTOPOHHEM TOPSKE U3MEHEHUH B CIIMCOK IIEHHBIX OyMar, KOTOpbIe MOTYT OBITh 00eCIIeYeHHEeM UCTIOTHEHUS
00513aTEILCTB.

Bo Bcex aTux ciydasx MpUHYIUTEIHHOE 3aKPBITHE TO3UIIMN MOKET MPUINHUTL BaMm 3HaUNTENbHBIE YOBITKH
HECMOTPS Ha TO, YTO MOCJIC 3aKPBITUS MO3UIMH U3MEHEHHUE 1IeH Ha (DUHAHCOBBIC HHCTPYMEHTHI MOXKET MPHHSTH
OnmaronpusTHOe 11 Bac HanpaBienue, v Ber momy4wmu Ol oxo, eciiu Ob1 Barra mo3umus He Obu1a 3aKkpeITa. Pa3zmep
YKa3aHHBIX YOBITKOB IIPH HEOJIATOIPUSATHOM CTEUCHHH OOCTOSATEIECTB MOXKET IMPEBBICUTH CTOMMOCTh HAXOASAIINXCS Ha
Bamem cuere akTHBOB, YTO MOXKET IPUBECTH K O0S3aHHOCTH YIDIATUTH OPOKEPY MOTIOIHUTEIbHEIC CPECTBA.

I11. Puck JUKBUIHOCTH
TpyaHOCTH ¢ 3aKpHITHEM TTO3ULMH U TIOTEPU B LIEHE MOT'YT IIPUBECTH K 00Jiee BBICOKUM YOBbITKaM OT omnepanuii ¢
MIPOM3BOIHBIMH (PHHAHCOBBIMHU MHCTPYMEHTAMH IO CPABHEHHMIO C yOBITKAMU OT OOBIYHBIX CIIEJIOK.

*k*k

YuuThIBasl BHIIEU3IIOKEHHOE, MbI PEKOMEHIyeM BaM BHUMATEIILHO pacCMOTPETh BOIIPOC O TOM, SIBIISIIOTCS JIH PHCKH,
BO3HUKAIOIIIME NP 3aKIIFOUEHHUHU JIOTOBOPOB, SBJISIOLUIMXCS IIPOU3BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH,
npueMieMbIME 1711 Bac ¢ ydetoM Bamix MHBECTUIIMOHHBIX el 1 (GMHAHCOBBIX BO3MOKHOCTEH. JlaHHas nexiapanys He
MMEET CBOEH LIeJIbIO 3aCTaBUTh Bac 0TKa3aThCst OT OCYIIECTBICHHUS TaKUX OIEpaldii, a Npu3BaHa IIOMOYb BaM oneHNUTh nX
PHCKH M OTBETCTBEHHO TOJIONTH K PEIISHHIO BOIIpoca O BeIOOpe Baleii HHBECTHIIMOHHO CTpaTEerHy U yCIOBHIA 10r0BOpa
¢ Bammm 6pokepom.

Y6enutecs, 4T0 HacTOAIIAS JISKJIAPALMS O PUCKaX MMOHATHA BaM, 1 py HEOOXOAMMOCTH TOIyYHTE Pa3bsICHEHUS y
Barrero 6poxepa mii KOHCYJIbTaHTa, CHENHATH3HPYIOIIErocs Ha COOTBETCTBYIOIINX BOIPOCaX.
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Jexnapauuu (mpoyne)
3. lekyiapanus 0 pucKax, CBA3aHHLIX ¢ MPHOOPeTeHHEM HHOCTPAHHBIX IEHHBIX OymMar

Lenp HacTOsIIIEH AeKTapalui — IPeIOCTaBUTh BaM HHPOpPMAITHIO 06 OCHOBHBIX PHCKAX, CBSI3AHHBIX C
MpUOOpETEeHNEM HHOCTPAHHBIX [IEHHBIX OyMar. YUuThiBas 00JIbIIOE Pa3HOOOpa3Ke CTPaH U MOIX0/0B, HCIOIb3YEMBbIX MTPU
PEryIUpOBaHUH U PYHKIIMOHUPOBAHMU (PMHAHCOBBIX PBIHKOB, 3TH PUCKU OTIMYAIOTCS OOJBIIAM Pa3HOOOpa3ueMm.
OrepaiisiM ¢ ”HOCTPAHHBIMH [IEHHBIMH OyMaraMu MPUCYIIU OOIIHE PUCKH, CBSI3aHHbIE C OTIEPAIMSIMHU HA PHIHKE [IEHHBIX
OyMar co CIeIYIOIKUMHU OCOOCHHOCTSIMHU.

I. CucremubIe pucKH

WHocTpaHHbBIe IIeHHBIE OyMard oBep>KeHbl CUCTEMHBIM PHCKaM CTpaH, TA€ OHU BBITYIIEHb! MK oOpammatorcs. B
psine ciydacB OJHU MHOCTPAHHbIE IIEHHBIC OyMaru MOT'YT YIOCTOBEPSTh IIPaBa B OTHOIICHUH APYTUX HHOCTPAHHBIX
LIEHHBIX OyMar TOM ke WIIM MHOM CTPaHBI M B 9TOM CIIydae CleqyeT YUUTHIBATh CHCTEMHBIN PHCK BCEX CTPaH, K KOTOPBIM
OTHOCATCS TaK¥e IIEHHBIC OyMaru.

I1. BagoTHbIe pHCKH

[TockonbKy MHOCTpaHHBIE IIEHHbIE OyMard HOMHHUPOBAaHbl B HTHOCTPAHHOMN BAJIIOTE, CACIKH C HUMHU
PacCUMTHIBAIOTCS U JOXOABI 10 HUM BBIIIJIAYUBAIOTCS B MHOCTPAHHOM BAIIOTE, ONEPALMH ¢ HUMHU 110 IBEP>KECHBI BAIIIOTHOMY
pucky. [Ipu HeOnaronpusaTHOM U3MEHEHHH Kypca HHOCTPAHHOW BAJIIOTHI [0 OTHOIIEHHIO K pOCCHHCKOMY pyOumto Be
MOXETE MOTEePSTh YacTh JOX0/a, a TAK)KE MIOHECTH YOBITKH 110 MHOCTPAHHBIM [IEHHBIM OyMaram B CPaBHEHHU C
aHAJOTUYHBIMH POCCUICKUMH (DUHAHCOBBIMH MHCTPYMEHTAMH, BBIP2KEHHBIMU B PYOJIX.

I11. IIpaBoBbIe pUCKH

1.  Puck ozpanuuenusn onepayuii ¢ UHOCMPAHHBIMU YEHHBIMU Oymazamu

B HacrosIee BpeMs 3aKOHOJATENbCTBO Pa3peliacT POCCUIICKUM HHBECTOPAM, B TOM YUCJIE HE SBIISIOIIMCS
KB ()UIIMPOBaHHBIMH, TPUOOPETEHIE HHOCTPAaHHBIX LIEHHBIX OyMar Kak 3a pyOexoM, Tak U B Poccun, a Taxoke
MO3BOJISICT BECTH YYCT IPaB Ha TaKKe IICHHbIC OyMaru poCCUHCKHM JETO3UTApUsIM. Mex Iy TeM, CyLIeCTBYIOT PHCKH
HU3MCHCHUA PETYIATUBHBIX NOAXO0J0B K BJIaJICHUIO U OII€pallviM, a TAKXKC K YYETY IpaB Ha NHOCTPAHHBIC d)HHaHCOBI)Ie
HWHCTPYMEHTHI, B PE3YJILTATEC Y€Ir0 MOKET BOSBHUKHYTH HeO6XOJII/IMOCTI) 0 UX OTYYXKJACHHUIO BOIIPECKU Bammum nnanam.

2. CankyuonHsle pucKku

B Hacrosiiiee BpeMsi B OTHOLIEHUM PLia POCCUIMCKUX I0PUIMYECKUX JIUL U rpaxkaald Poccuiickoit @enepanuun
CIIA, crpanamu EBponeiickoro cor3a 1 HHBIMU HEPY>KECTBEHHBIMH TOCYIAPCTBAMHU BBEACHBI CAaHKIIMH, 3aTParuBalonIye
oreparyy Ha (UHAHCOBOM PBIHKE, B TOM YHCIIE OJOKHPOBKA aKTHBOB (MHOCTPAHHBIX IIEHHBIX OyMar) poCCHHCKHX
HMHBECTOPOB. Bemrka BeposATHOCTb JallbHEUIIETO PACIIMPEHHS CIMCKA MOJCAHKIIMOHHBIX JIMI M NEPEYHs CAHKIIMOHHBIX
MEPOIPUSITHH, B pE3yIbTaTE KOTOPHIX BBl HE TOIBKO HE CMOMKETE 3aKIIHOYATh CJIEJIKH C HHOCTPAHHBIMU [IEHHBIMU
Oymarami (B TOM YHCIIe, HHOCTPAHHBIMU IEHHBIMH OyMaramMu, SMUTEHTAMH KOTOPBIX SIBJISIOTCS PE3U/ICHTHI
JIPY’KECTBEHHBIX TOCYIAPCTB), HO U paclopsKaThCs MPUHAUISKAIUM BaM HMyIiecTBOM, B TOM YHCIIE, OCYIIECTBISATE
IIpaBa M0 IIEHHBIM Oymaram.

3. Paznuuun 6 pezynupoeanuu 4eHHoIX 0ymaz

[Tpu nproOpeTeHn HHOCTPAaHHBIX IEHHBIX OymMar He0OXOMMO OTJaBaTh ceOe OTYET B TOM, YTO OHH HE BCerza
SIBIISIFOTCS aHAJIOTaMH POCCHICKUX IIEHHBIX OyMar, a mpeocTaBiseMble II0 HUM IPaBa M MIPAaBUJIa UX OCYIIECTBICHUS
MOTYT CYIIECTBEHHO OTJINYATHCS OT MPAaB [0 POCCHICKHUM IIEHHBIM Oymaram.

CyIIecTBEHHBIM OTIIMYHMEM SBIISFOTCS TAKKe IPAaBMIIa yueTa IIpaB Ha EHHbIe OyMaru 1 BO3MOXKHOCTH MX 3aIIHUTHI
B CITy4asiX OaHKPOTCTBA, YUUTHIBAIOLIETO MX (PUHAHCOBOIO MHCTHUTYTA.

4. Paznuuusa é packpvimuu ungopmayuu

OreHnTe CBOIO TOTOBHOCT aHAIN3UPOBATH HHPOPMAIINIO, PACKPHIBAEMYIO Ha HHOCTPaHHOM s3bIke. [IpaBuia
PaCKpbITUA I/IH(I)OpMaHI/II/I B OTHOIICHUHN MHOCTPAHHBIX HEHHBIX 6yMar — 00BeM u NEPUOANIHOCTD MOTYT OTJIMYATHCA OT
paBulI, HeﬁCTByIOmHX B Poccumn. OI_[eHI/ITe TAaKXEC TO, IOHUMACTC JIN BreI oTmiuns MECXKIY NMPUHATBIMU B Poccun
paBUIaMy (PUHAHCOBOM OTYETHOCTH, MeXTyHAPOJHBIMY CTaHJapTaMH (PUHAHCOBOW OTYETHOCTH WM MIPAaBUIAMU
(MHAHCOBOH OTYETHOCTH, IO KOTOPHIM MyOJINKyeTCsl HH()OPMAII SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Poccuiickne opranu3aTopsl TOPrOBIH U (MIIH) OPOKEPHI MOTYT OCYIIECTBIATH IEPEBO HEKOTOPHIX JOKYMEHTOB
(nH(OpMaIMN), pacKPEIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM, JJ1s Bamero yzobcra. B 3TOM ciiydyae mepeBos1 J0DKEeH
BOCIIPUHUMATHCS HCKITIOYUTENIFHO KaK BCIIOMOTaTebHasi HHPOpMaIys K OQUIHAILHO PAaCKPBITHIM JOKyMEHTaM
(vHpOpMaIMK) Ha THOCTPAHHOM s3bIKe. Beeryia yuuTeiBaiiTe BEpOsSTHOCTH OIIMOOK IIEPEBOTUHKA, B TOM YHCIIE, CBS3aHHBIX
C BO3MOXHBIM Pa3JIMYHBIM [IEPEBOJIOM OJIHHX U T€X )K€ HHOCTPAHHBIX CJIOB U ()pa3 MIIM OTCYTCTBHEM OOLIETIPUHITOTO
PYCCKOr0 SKBUBAJIEHTA.

5. 3awguma npae 6 unocmpannvim cyoe u npagoOXpAHUMETbHBIX OPZAHAX
Bo3MoskHOCTH Cy1eOHOM 3alIUTHI IIPaB M0 HHOCTPAHHBIM IIEHHBIM OyMaraM yCJIOKHEHBI HE00X0IUMOCTHIO
obpameHns B 3apy0OexHbIe Cy1eOHbIe U IPAaBOOXPAHUTEIBHBIE OPTaHbI 110 MPaBIJIaM, KOTOPBIE MOTYT CYIIIECTBEHHO



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)
OTIIMYATHCS OT NeHCTBYIOMMX B Poccuu. Tlpu oneparusax ¢ MHOCTpaHHBIMU IICHHBIMU Oymaramu Bbl, B OOJBIIMHCTBE
CJIy49acB, HC CMOXXCTE ITOJIaraTbCA Ha 3alIATY CBOUX IPaB U 3aKOHHBIX HHTECPECOB pOCCHﬁCKHMH YIIOJTHOMOYE€HHBIMHU
OpraHaMH.

*k*k
VYuureiBas BBIIICU3JIOKCHHOC, MBI pEKOMCHAYEM Bam BHUMATEIIBHO PacCMOTPETH BOIIPOC O TOM, ABJISAFOTCS JIN

PUCKHU, BOSHUKAIOIIUC TIPpHU HpI/I06p6TeHI/II/I HWHOCTPAaHHBIX IICHHBIX 6yMar, MPpUEMJICMBIMU JJI Bac c y4e€ToM Bammx
HMHBECTHULIMOHHBIX uenei& u (bPIHaHCOBLIX BO3MOYKHOCTEH. ﬂaHHaﬂ JACKJIapalnus HE UMECT cBOEH HECJIBKO 3aCTaBUTh Bac
OTKAa3aTbCA OT OCYHICCTBJICHUSA TaAKHUX onepaunﬁ, a Ipu3BaHa NOMO4Yb Bam OLICHUTDH UX PUCKU U OTBETCTBCHHO HOﬂOﬁTH K
peLIeHHUIO BOTIpoca 0 BbIOOpe Bareld HHBECTUIIMOHHOM CTpaTerny M yCIOBHH ToroBopa ¢ Bammm Gpokepom.



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexnapauuu (mpoyne)
4, lexyiapanusi 0 pUCKax NpUOOPeTeHNs aKIMii B Mpollecce UX MEPBUYHOI0 MyOJHYHOTO MPeI0KeHusl

Lenps HacTOSIIEH NeKTapanny — MpeaocTaBUTh Bam mH(OpMAaIiio 06 OCHOBHBIX PUCKaX MPHOOPETCHUS aKIHK B
IpoLecce UX MEPBUYHOTO MyOIMYHOTO npeioxkenus (pazmenienus) (nanee - IPO). JlanHble ceiKy NOAXOAAT HE BCEM
KJIMEHTaM, IOCKOJIbKY COTNPSIKEHBI C JOMOJIHUTEIbHBIMU PHCKAMH.

[epBuuHOE MyOIMUHOE MpesIoxKeHue (pa3MelleHle) akui (B MeXXIyHapoAHOH TepMUHOJIOTHH — «initial public
offering» nnu «IPO») o3Hauaer, 4To aKIMK BIEPBbIC NPEIAraloTCs MIUPOKOMY KPYry HHBECTOPOB. AKIIMM MOXET
NpoJIaBaTh caMa KOMITaHHUS - DMUTEHT, JINOO OMH WIIM HECKOJIBKO €€ aKIIMOHEPOB.

BHUMaTEeTbHO N3yYHTE SMUCCHOHHYIO JOKYMEHTAIMIO, B TOM YHCIIE IPOCHEKT IeHHbIX Oymar. OLeHuTe TUHAMUKY
OTpAaC/IM SMHUTEHTA, N3y4nTe (PHHAHCOBBIC MTOKA3AaTENIN AHAIIOTHYHBIX KOMITAHHH, aKIIUK KOTOPBIX yXKE MyOIMIHO
oOpamaroTcs Ha PHIHKE IIEHHBIX OyMar.

[Ipuobperenuro akuuii B mpouecce |PO mpucymu odmrue prucKu, CBI3aHHBIE C OTIEPAlUsAMH Ha PBIHKE IICHHBIX
Oymar, co CIeIyIIUMI 0COOCHHOCTSIMH.

|. Pernounvie pucku

CrouMocTh aKIwii, mpuodpeTeHHbIX B mporecce |PO, MoxkeT ObITh MOABEpIKEHA CYNICCTBEHHBIM KOJICOAHMSIM:
pPBIHOYHAS I[eHA aKIUH MMOCIie Hayaja TOProB MOXKET OKa3aThCs KaK CYIISCTBCHHO BBIIIEC, TAK U CYIIECCTBCHHO HUKE
CTOMMOCTH HX npuooOperenus B mpouecce |PO.

Bo MHorux ciy4asx npu nposenernu |IPO kpyIHble akIIMOHEpbl KOMIIaHUH, BbIxosed Ha IPO, mpuHuMaroT Ha
ce0st 0053aTeNILCTBO HE MPOAABAThH MPUHAICIKAIINE UM aKIIMU B TCUCHUE OMPECICHHOTO MEPHO/Ia BPEeMEHH MOCTIe
nposeenust IPO (06b1uHO 310 HasbiBaeTes «l0ck up — mepuoy). O6paTuTe BHUMaHHE, YTO MOI00HBIC 00sI3aTEILCTBA
MOTYT IPUHATH Ha ce0s He BCe JEHCTBYIOIINE aKIIMOHEPEI, a B CITydae HapyIICHUS TAKUX 0053aTEIBCTB KPYITHBIC TIPOIAXKA
aknuit mocie nposeaeHus |PO, MOTyT CHU3UTh HX PBIHOYHYIO IICHY.

Il. Pucku «annoxkayuuy

[IpuaNMas mopydyeHne Ha MOKYIKY akuuii B porecce PO, Opokep He rapanTupyet ero ucnonHerne. MHbopMmarms
0 MOCTYNHMBIINX 3asiBKax Iepenaercs yepe3 oprannzaropa |IPO npoaasiy akuuit 1 IMEHHO OH peIllaeT, B KaKOM
KOJINYECTBE aKIMK OYAYT paclpee/ieHbl MEKIy HHBeCTOpaMu (OOBIYHO 3TO Ha3bIBACTCS «ajuToKalmei»). OopaTture
BHUMaHWE, 4yTO Baiire mopydeHue MoKeT ObITh UCIIOJHEHO YaCTHYHO M BbI MOTyYnTE MEHbIIIEE KOTMYCCTBO AKIIUH, YeM
M3HAYaJIbHO COOMpaICh TPHOOPECTH, TMOO HE UCTIOTHEHO BOBCE.

B ciryyae, ecnu, npemnosaras HeBHICOKYIO aJNIOKaLMIO, Bbl cnonb3yere 3aeMHbIe CpeICTBa U M0JaeTe opyIeHHe
Ha IpHOOpeTeHne OOJBIIET0 KOTMYSCTBA aKIUi, YeM H3HAYAIbHO COOMpAaHCh KyIUTh, CYIIECTBYET PUCK TOTO, uTO Barre
mopy4eHne OyIeT HCIIOTHEHO B MOJTHOM 00beMe H Tora Brl momyunTe Oolbliee KOJMISCTBO aKIHA, YeM H3HAYaIIbHO
TUTAHUPOBAITH.

B psine cygaeB npomaBibl aknuit win oprannzatopsl |PO orpaHn4mBaroT KOIHYECTBO 3aSBOK Ha IPHOOPETEHHE
aKIui, KOTOPBIE MOTYT OBITH MTOJIJaHBEI HHBECTOPOM Yepe3 pa3HbIX OpoKepoB. MeXaHU3M MPOBEACHHUS OUPKEBBIX TOPTOB
MTO3BOJISICT OTCIEINTH KOJIMIECTBO TOPTOBBIX 3asBOK, IMOJaHHBIX B MHTEPEcax OJHOTO MHBECTOpa pa3HBIMU Opokepamu. B
clly4yae NpeBbIIIEHHs] YCTaHOBJIEHHOT0 MaKCUMAIILHOTO KOJIMUECTBA, Bee Baru 3asiBKu MOTYT ocTaThest 6e3
YJIOBIIETBOPEHHUSL.

*k*k

Y4uTHIBas BRIIICH3IOKEHHOE, MBI PEKOMEHIyeM BaMm BHHUMaTEIbHO PacCMOTPETh BOIPOC O TOM, SIBISIOTCS JTH
PHCKH, BO3HHKaIOIIKE ITpU puobpeTenun akiuii B mpouecce PO, npuemnembivu 11 Bac ¢ yuerom Bamnx
WHBECTHIIMOHHBIX LIesieli 1 pUHAHCOBBIX BO3MOXKHOCTEH. [laHHast Aekapanus He IMeeT CBOEH LIeNbIo 3acTaBUTh Bac
OTKAa3aThCsl OT COBEPUIEHUS TAKUX CIENOK, a IPU3BaHa IOMOYb BaM OLIEHUTh UX PUCKU M OTBETCTBEHHO MOJOWUTH K
PEeLIeHHIo BOTIpoca 0 BEIOOpe Bameit HHBECTUIIMOHHOM CTpaTeruy.

Y6enutecs, 4T0 HaCTOAIIAS JICKJIAPALMSI O PUCKaX MMOHATHA BaM, 1 ipy HEOOXOANMOCTH TOJTyYHTE Pa3bsICHEHUS y
Barrero 6poxepa uiu KOHCYJIbTaHTa, CHENHATN3HPYIOIIEroCs Ha COOTBETCTBYIOIINX BOIIPOCaX.



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)

5. IleKJIapa[II/lﬂ 0 PUCKaX, CBA3AaHHBIX C OCYyIIE€CTBJICHUEM onepaum‘fl Ha BaAJJIOTHOM PbIHKE

Hacrosimias pexiapanusi coaepXuT B ceOe ONMHMCaHWE PUCKOB, CBS3aHHBIX C 3aKIIOUECHHEM M HCIIOJHEHHEM CJIENIOK
MOKYIKH-TIPOAAXH HHOCTpaHHOH BaimoThl B [IAO MockoBckast Oupska (BamoTHBIN PBIHOK).

Jnst ueneld HacTosIed AeKIapalnuy IO/ PUCKOM IPH OCYILIECTBIECHHU Ollepanuii Ha BaltoTHOM pBIHKE OHMMAaeTcs
BO3MOXKHOCTh HACTYIUICHHSI COOBITHSI, BIEKYIIETO MM MOTYILETO HOBJIEYb 3a co00# nmotepu KimeHToM cBOMX aKTHBOB.

Obpawaem enumanue Ilonyyamens QuUHAHCOBLIX yCAye HA MO, YMO HACMOAWAA OEKAAPAYUs COOEPIHCUM ONUCAHUE
PUCKOS, KOMOpble MO2YN 803HUKHYMb 8 Pe3YIbMame 3aKaiiouenus COeiok NOKYRKU-npooasscu UHOCMPAHHOU GaANIOMbl, 6
mom uucie coelok c8on Ha Bantomuom peinke (Oanee - coenku). Ilpu smom Hacmoawas oekiapayus He packpvléaem 6ce
CBA3aHHbIE C 3aKIoYeHueM cOenlok Ha Baniommom pwinke pucku. [exnapayus npuzeana nomouv Knuenmy oyenums u
NOHAMb 803MOICHbIE PUCKU, C6A3AHHBIE C 3AKTIOUEHUEM NOO0DOH020 PoOa COeNOK, ONpedenums Ux npUemMiemMocms 0 ceos,
DeanvHo oyeHUms 80U PUHAHCOBbIE Yeu U B03MONCHOCHIU.

[Tpu 3axmoueHny caenok Ha BamoTHOM phIHKE CYIECTBYIOT CICAYIOMINE PUCKH:

PBIHOYHBIN PUCK — PUCK M3MEHEHUS LIEH U IPYTUX PHIHOYHBIX TAPaMETPOB, KOTOPbIE MOTYT HPUBECTH K YMEHBIICHHIO
croumocty noptdenst Kimenra naxxe 6e3 npoBeneHus onepanuii Ha BamoTHOM phIHKe.

BanioTHbli pucK - pUCK (DMHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBA3aHHBIA C 3aKIIOUYCHHEM CIETOK MOKYIKH-
MIPOJIa’K! HHOCTPAHHOH BaJIOTHI, B TOM YHCJIE CIIEJIOK CBOII.

OnepauMoHHBI PHCK - PHUCK NPSIMBIX WM KOCBEHHBIX MOTEPh MO NMPHYWHE HEHCIPABHOCTEH HH(MOPMAIOHHBIX,
EKTPUUECKUX M HWHBIX CHCTEM, WIHM H3-332 OIIMOOK, CBSI3aHHBIX C HECOBEPIICHCTBOM HH(PACTPYKTYpPHI PHIHKA, B TOM
YHCIIe, TEXHOJIOTHH MPOBENCHUS OTEPALNid, IIPOLIEAYpP YIPABICHHU, ydeTa 1 KOHTPOJIS, WM M3-3a JedcTBHl (Oe31ecTBI)
MIEPCOHANA, YTO MOXKET NPUBECTH K BPEMEHHOMY NPEKpAIICHHUIO IpHeMa W/WIIN UCTIOIHEHHs nopydyeHnil Kinenrta, u kak
CJIE/ICTBHE, HEBO3MOXKHOCTb IOJTyueHHs: KIIMeHTOM miIaHupyemMoit mpruoObLIH.

Puck mHQpacTpyKTypsl pbIHKAa HEHHBIX fyMar - puck (PMHAHCOBBIX IOTEPh CO CTOPOHBI KilMeHTa, CBS3aHHBINA C
HEJIOCTaTOYHO BHICOKMM YPOBHEM pa3BUTHs HHPPACTPYKTYpPhl (PMHAHCOBBIX PHIHKOB (OUpIKH, IETIO3UTAPUH, OAaHKH U TIp.).

JKOHOMMYECKHH PUCK - pUCK (PUHAHCOBBIX MOTEPh CO CTOPOHBI KiMeHTa, CBSI3aHHbII ¢ N3MEHEHHEM SKOHOMHYECKOU
cutyanuu B Poccuiickoit @enepanuu.

IMonuTH4yecKuil pUcK - pUCK (PUHAHCOBBIX IMOTEPH CO CTOPOHBI KUlMEeHTa, CBA3aHHBINH C M3MEHEHHEM ITOJIMTHYECKON
curyamn B Poccuiickoit @epeparn (M3MEHEHHE IOJMTHYECKOH CHUCTEMBI, CMEHAa OpPraHOB BIACTH, H3MEHEHHE
MOJUTHYECKOTO W/HIIH SKOHOMHYECKOTO Kypca).

IIpaBoBoO#i pUCK — PHCK NOTEPh OT BIOKCHWH B MHCTPYMEHTHI (DMHAHCOBOTO DBIHKA, CBA3AHHBIH C NMPHUMEHCHHEM
JIEUCTBYIOIIETO 3aKoHOAaTenbcTBa Poccuiickoit ®Penepanny, MOSBICHHEM HOBBIX W/WIIM  HM3MEHEHHEM CYIIECTBYIONIMX
3aKOHOJIAaTeNIbHBIX N HOPMAaTUBHBIX akToB Poccuiickoit denepanun. Takxke BKIFOYAET BO3MOXKHOCTB ITOTEPh OT OTCYTCTBHSA
HOPMaTHBHBIX MPABOBBIX aKTOB, PETYJIMPYIOIIUX JIESTENbHOCTh Ha (UHAHCOBBIX PHIHKAX.

Cogepirenne KinueHTOM HeoOeCTIeYeHHBIX BAJIOTHBIX CHIENOK M CHACNIOK C BaNIOTHBIMH HHCTpyMeHTamu Ha [TAO
MockoBckasi oupka - BamroTHBIH PBIHOK MOKET IMOBJCYh HEOOXOIUMOCTh JOBHECCHHUS OOCCIICUCHHS [UTS TOACPHKAHUS
HE0OX0IMMOTO YPOBHS 0OecTeueH s MO0 COBEPIIEHUS CIENOK, MPUBOASIIMX K TIOBBIIICHUIO YPOBHSA obecriedeHus. B Tom
ciaydae, ecnu KInMeHT He BBINOJHUT B YCTaHOBJEHHbIE PermameHTOM TpeOOBaHMS, CBSA3aHHBIE C MOAJEPKAHUEM
HEoOXomuMOro ypoBHS oOecnedeHns, To OOIIECTBO C OrpaHMYEHHOH OTBETCTBCHHOCTHIO "Bpokepckas KoMmaHHS
"PETUOH" (manee — PETMIOH) mMeeT mpaBo COBEPIIUTH CHIENKH IO 3aKPBITHIO BCEX FUTH YacTH mo3unuii KimeHnTta Ha
BamrorHom prrake. [Ipu 3ToM KireHT HeceT OTBETCTBEHHOCTh 32 YOBITKH, KOTOPBIE MOTYT HACTYIUTH MPH COBEPIICHIH
YKa3aHHBIX CJHIENOK II0 3aKPHITHIO TO3WIMH M 33 HEONAarompUsATHBIE IMOCIEICTBHS, KOTOPHIE MOTYT HACTYNHUTh MpPH
HEBHECEHUH JIOIOJHUTEIIFHOTO 00eCIeueHus

PET'MOH ne eapanmupyem 00X0008 u He oOaem KaKux-iubo 3aeepenuti 8 OmHOWeHUuu 00X0008 om onepayull,
nposooumblx um no nopyuenuro Ilonyuamens ¢punancosvix yciye. Ilomyuamens Qunancosvix yciye camocmosimenvHo
npUHUMaem peuienue o cogepuleHuu cOenox Ha Banomnom puinke.

Coenxu na Bantommnom peinke Mmocym noeneysb punancogvle nomepu, NPOUuLIvblll Onvlm He onpeoesenm (QUHAHCOBbLE
pesyromamul 6 6yoyugem. Jo6ou unancosvlil ycnex opyeux auy He 2apanmupyem ROJyYeHue maKux dice pe3yibmanos
ons Tonyuamens punancosvix ycuye.



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexnapauuu (mpoyne)
6. lexnapaiusi 0 puckax, cBsa3aHHbIX ¢ coBMeneHueM OO0 «bBK PETTOH» pa3inyHbIX BHI0B
npogeccHOHAIBLHOI JeATeJIbHOCTH € HHBIMHM BHIAMU J1eTeJILHOCTH, 00 0011eM XapaKTepe U HCTOYHUKAX
koHduukTa uHTepecoB OO0 «BK PEI'MOH» n Kiiuenra

Hacrosimiast nexnaparmsi ColepXHT B ceOe ONMCaHWE PHCKOB, CBSI3aHHBIX C coBMelleHHeM OOIIecTBOM ¢
orpaHM4YeHHON oTBeTcTBeHHOCThIO "bBpokepckas kommanus "PEIMOH" (manee — PEI'MOH) pasnu4HbIX BHIOB
poQeCcCHOHANBHOMN NEeSITENbHOCTH, MTPOPECCHOHATIBHON NESATENBHOCTH C HHBIMH BUJIAMH JICSTEIbHOCTH

1. PETUOH noBoaut no cBenenus Bcex [lomydarenell (pUHAHCOBBIX yCOyr MH(POPMALHUIO O TOM, YTO, MMeEs
COOTBETCTBYIOIIHUE JINIICH3NH, COBMEIIACT HECKOIBKO BUIOB MPOPECCHOHANBHON IEATEIIFHOCTH HA PHIHKE IIEHHBIX OyMar:
OpPOKEPCKYI0, AUIEPCKYIO U ACTIO3UTAPHYIO IEATCIFHOCTb.

2. Ilox prckaMu COBMEUIEHHS Pa3IMYHBIX BHIOB MPOGECCHOHATBHON IESTENbHOCTH Ha PHIHKE IICHHBIX Oymar, B
LENAX HACTOSIIETO JOKYMEHTA, IOHUMAETCs] BO3MOXKHOCTh HaHeCeHUs ymepoa KineHTy BcneacTsue:

- HempaBOMepHOTo wucmoib3oBanus corpyaaukamMu PEIMOHA, ocymecTBisonmMu  npodeccHoHATBHYIO
JIeSITEIFHOCTh Ha PBIHKE IIEHHBIX Oymar, KoH(uaeHIHanbHOH WH(OpManuu NpU MPOBEACHUM olepaunuil (Coenok) Ha
PBIHKE [IEHHBIX OyMmar;

- BO3HUKHOBEHMS KOH(JIMKTa HMHTEPECOB, a HMMEHHO, HapyIICHWS NPUHIMUIA IPHOPUTETHOCTH HHTEPECOB
Kiwuenra, nepen unrepecamu PETMIOHA, xotopble MOTyT npuBecTH B pesynbTare aedctBuil (0e3neiicteus) PETUIOHA u
€ro COTPYIHHUKOB K YOBITKaM W/MJIM HEOIAronpHsATHBIM HOCIeACTBHAM Juis Kinenra;

- HEMPaBOMEPHOTO W/WIIM HEHAJIE)KAIET0 HCIOIb30BaHUs NHCANIEPCKON HHPOPMAIIMH, TIOIyYSCHHOW B CBSI3U C
OCYIIECTBICHHEM ITPO(ECCHOHANBHON ESTENbHOCTH;

- IIPOTUBOIIPAaBHOTO pacrnopsokerus corpyaaunkamMu PETUIOHA neHHbBIME OymMaraMu W JICHE)KHBIMH CPEICTBAMHE
Kinenra;

- ocymectBieHus corpyaankaMu PETTMOHA mnpoTHBONpaBHBIX HEHCTBHN, CBS3aHHBIX C XPaHEHHEM W/WITH
Y4eToM IIpaB Ha eHHbIe Oymarnu Kimenra;

- HeobOecmeueHus (HeHa UIeXKaiero ooecredeHre) rpas 1o neHHbIM Oymaram KimenTa;

- HECBOEBPEMEHHOI0 (HEHAJUIC)KAIero HMCIIOJIHEHHS) CAENOK NPU COBMELICHUH OpOKEpCKOW W Jero3uTapHOU
JIeSITeNTbHOCTH;

- HEJOCTaTOYHO TMOJHOTO pPAacKphITUs HMH(POpPMAIMM B CBS3W C OCYLIECTBICHHWEM NPO(ecCHOHAILHON
JIeSITeTTBHOCTH.

3. Ilpm coBMEIIEHNMH HECKOJNBKMX BHIOB IPO(PECCHOHATHHONW MAEATENBHOCTH WM HpodeccHOHANbHON
JIESITENIFHOCTA ¢ MHBIMH BHUJIAMH JEATEIBHOCTH, CYIIECTBYeT PUCK BO3HMUKHOBCHMS HEJOCTATOYHOCTH KamuTaia JUIs
UCTIOJTHEHUSI BCEX 0053aTeNIbCTB 110 BO3BPATy (PMHAHCOBBIX aKTHUBOB.

Hacrosmmmas mexnmaparust He packpbeiBaeT HH(POPMAIHIO 000 BCEX PUCKaX, CBA3aHHBIX ¢ coBMemeHneM OO0 «bK
PETMOH» pasnuyHBIX BHIOOB MPOQPECCHOHATIBHON MEATENTPHOCTH C WHBIMH BHIAMH JEATCIEHOCTH, BCICICTBHE
pazHooOpa3us CUTyaIiii, BOSHUKAOIMINX Ha (MHAHCOBOM PBIHKE.



