I[elc.napaunﬂ 0 PUCKaX, CBA3AHHbIX C MPOU3BOIHBIMHA (l)I/IHaHCOBBIMI/I HHCTPYMEHTaAMHU

(B penakumu ot 20.11.2019 r.)

Lenb HacTosmel [eknapanuu — mpelocTaBUTh HHBECTOPY MHGPOPMAIUIO0 00 OCHOBHBIX PUCKaX,
CBA3aHHLIX C ITPON3BOJAHBIMU (bHHaHCOBBIMI/I HHCTPYMCHTAMMU.

JlanHble MHCTPYMEHTHI ((pbrodyepchl, (GopBapabl, OMIMOHBI, CBOINBI U Jp.) MOIXOISAT HE BCEM
HHBCCTOpaM. bonee TOIr0, HCKOTOPBIC BHUAbI ITPOU3BOAHBIX CI)I/IHaHCOBbIX HHCTPYMCHTOB COIIPSI’KCHBI C
OONIBIINM YPOBHEM pHCKa, 4eM japyrue. Tak, Mpojaka OMIMOHHBIX KOHTPAKTOB M 3aKIHOUYCHUE
(bBI0YEpPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB U CBOII-KOHTPAKTOB IMPH OTHOCUTENILHO HEOOIBIIUX
HEeOJIaronpUATHBIX KOJIEOaHUSIX 1IEH Ha PHIHKE MOXKET MOABEPTHYTh BaC PUCKY 3HAYUTEIIbHBIX YOBITKOB.
C y4eToM 3TOro COBEpIIEHUE CIEIOK IO MPOJIaXKe ONMITUOHHBIX KOHTPAKTOB U 3aKITI0YCHIE (DBIOYEPCHBIX
1 (hopBapIHBIX KOHTPAKTOB MOKET ObITh PEKOMEHJOBAHO TOJIBKO OMBITHBIM MHBECTOpPAM, 00J1aIal0LTUM
3HAYUTCIbHBIMU (I)I/IHaHCOBLIMI/I BO3MOXHOCTSAMHU U IMPAKTHUICCKUMHU 3HAHUSAMU B 06JIaCTI/I MMPHUMCHCHUA
WHBECTUIIMOHHBIX CTPATErHii.

Puck nmotepu cpeAcTB Npu NMPOBEAECHUU OINEpalMil ¢ ONLUOHAMH MOXKET OBITh CYILECTBEHHBIM.
HuBecTopy creayer BCECTOPOHHE PACCMOTPETh BOMPOC O MPUEMIIEMOCTH ISl HEro IPOBEICHHS
MOTOOHBIX OTEpaNUid ¢ TOYKU 3pEHUs ero (PMHAHCOBBIX pecypcoB. MIHBECTOP TOJDKEH OBITH OCBEIOMIICH
0 CJIEeIYIOIEeM:

1) B citydae, eciiu Ha pbIHKE OMNLIMOHOB CKJIAJBIBAECTCS CUTYyallus, HEOJIaronpusTHas AJs 3aHATOU
KinentoM Ympapistoiiero Ha 3TOM pbIHKE IO3ULUHU, €CTh BEPOATHOCTh B CPABHUTEIBHO KOPOTKUN CPOK
MOTEPSATh BCE CPEACTBA, MIEpPElaHHbIE Y IIPaBIISIOIIEMY;

2) MOKYIIKA OMIMOHA COTPSKEHA CO 3HAUUTEIHHO MEHBIITUM PUCKOM, YeM TOPToBIIs (bIOUEPCHBIMU
KOHTpaKTaMH, TaK KaK IOTCpHU Knuenra YHpaBJIﬂIOHIGFO HC MNPCBBICAT BCIMYUHY ynﬂaHCHHOﬁ 2001
MIPEMHH, KOMHUCCHOHHOTO BO3HArpa)JeHUs YMPaBISAIOIEro U npounx coopos. [Ipu nmponaxe omnimona
puck KnreHta YpaBisioniero COrmocTaBuM ¢ pUCKOM TIPHU ClIEIKaX ¢ (PhIOYePCHBIMU KOHTPAKTAMHU - TIPU
OTHOCHUTENILHO HEOOJBIINX HEOIAronmpUsSTHRIX IBIKEHUSX IIeH Ha pblHKe KiMeHT moaBepraeTcst pucKy
MOTCHUUAJIBHO HCOIPAaHUYCHHBIX y6I>ITKOB, MPEBBIMNIAIOIINX IMOJYYCHHYIO IIPpHU MIPOAaXC OIIMWOHA
npemuto. CoBepIlIeHre CIETOK IO MPOJaXke OMIIMOHOB MOXKET OBITh PEKOMEHIOBAHO TOJIBKO OMBITHBIM
HWHBCCTOpam, O6J'IaI[aIOHII/IM 3HAa4YUTCJIbHBIMU (bl/IHaHCOBBIMI/I BO3MOXHOCTAMHU M ONBITOM IMPUMCHCHUA
crpareruid. CyniecTByIOT pa3jIM4Hble BUIbI ONIIMOHOB, U UHBECTOPY JI0 HAauyaja MPOBEICHUs ONeparuil
Ha PBIHKE OMIIUOHOB CJIEAYET OOCYIUTh C YTIPABISIONIUM €T0 HHBECTUIIMOHHBIE TOTPEOHOCTH U PUCKH,
CBA3aHHBIE C TAKOT'O poja CIEIKAMH;

3) 0 coBepLIEHUS CHEJIKHM HWHBECTOPY CJEIyeT COINacoBaTh C YMPABISIOUIMM U TOITYYHUThH
MMCEMEHHOE TOJTBEPXKJIEHUE O pa3Mepe KOMHCCHOHHOTO BO3HArPa)ICHHUA, a TakkKe MH(QOpMAIHIO O
pazMepax UHBIX COOPOB;

4) YmpaBngomuid MOKET MPOBOAHWTH OMEpPAllMd OT CBOET0 MMEHHM M 32 CBOM CUET C TEeMH K€
OIIIMIMOHaAMH, 4YTO MU €TI0 KJ'II/IGHT, a 9TO MOXET MPUBCCTH K BO3HHUKHOBCHHIO KOH(i)J'H/IKTa HHTCPECCOB.
YropaBnsomuid JoKeH 3apanee WHGopMupoBath KimeHTa 0 TOM, YTO OH TOPryeT 3a CBOW CUeT Ha
PBIHKAX COOTBETCTBYIOIINX OIMIIHUOHOB.

Hacrosmas neknmapanuss OTHOCUTCS TakKe M K TPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HampaBJICHHbIM Ha CHIKEHUE PHCKOB JAPYrux omnepanuii Ha ¢oHI0BOM phiHKe. MHBecTopy ciemyer
BHHUMATEIhHO OIICHUTh, KaK €ro MPOU3BOIHBIC (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSATCS C OTIepaIlUsIMH,
PUCKHU IO KOTOPBIM OHH IMPU3BAHbI OIrPaHUYUTh, U y6eJII/ITBC$I, 410 00BEM IMMO3UIIMK Ha CPOYHOM PBIHKE
COOTBETCTBYET O0BEMY XEIIKUPYEMOM MO3UIIMU Ha CIIOT-PHIHKE.

1.PbIHOYHBII PUCK

[Tomumo 001Iero peIHOYHOTO (LIEHOBOTO) pHUCKa, KOTOpblii Hecer KumeHt Ympapmsioiiero,
COBEpILIAIOIIMN ONepali Ha PbIHKE LEHHBIX Oymar, HHBECTOp B ciy4yae HaJeJeHus YIPaBIsIOIIEro
MOJIHOMOYHUSIMU ~ Ha  3aKJIIOYEHHE JOTOBOPOB,  SIBISIOLIUXCS  MPOU3ZBOJHBIMU  (DMHAHCOBBIMHU
MHCTpYMEHTaMM, OyJeT HECTH pHUCK HEONaronpuaTHOTO W3MEHEHMs IIeHbl Kak (MHAHCOBBIX
MHCTPYMEHTOB, SIBJISIFOIIUXCS OAa3UCHBIM aKTHBOM INPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK U
PHCK B OTHOIIIEHUH aKTUBOB, KOTOPBIE CIYXKaT 00ECIIEYCHUEM.



B cnydae HeGnaronpusaTHOro u3MeHeHus 1eHbl KimeHT YIpaBisiomero MOXXeT B CpaBHUTEIHHO
KOPOTKHI CpOK MOTEepSATb CpPEICTBA, SIBIAIOLIMECS OOECIIEUEeHUEM IPOU3BOAHBIX (PHUHAHCOBBIX
UHCTPYMEHTOB.

[Ipu 3aKiIrOYeHUN JOTOBOPOB, SIBISIIOIIMXCA HPOM3BOJHBIMH (DUHAHCOBBIMH HHCTPYMEHTaMH,
MHBECTOP JOJDKEH Y4YMTBIBATh, YTO BO3MOXXHOCTb PAaCHOPSIKEHHS AKTUBAMH, SBIAIOLIUMHUCS
o0ecTeYeHrneM 10 TaKUM JI0TOBOPaM, OTPaHUYCHA.

NmymecTBo (dacTe uMyllecTBa), npuHayiexkaniee KnueHty VYmnpasistomero, B pe3yJbraTe
3aKJIIOYEHUs JIOTOBOPA, SIBJISAIOLIETOCsS MPOU3BOJAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OyJeT SBIATHCS
o0ecreyeHneM HUCIOJIHEHUsI 00s3aTeIbCTB M0 YKa3aHHOMY JIOTOBOPY U PACIOpPSHKEHHE UM, TO €CTh
BO3MOKHOCTh COBEpPILEHUS CAEIOK C HUM, OyneT orpaHudeHo. Pa3smep oOecrneueHuss M3MEHsETCS B
MOpSAKE, TPEAYCMOTPEHHOM JI0TOBOPOM (CrierduKanmeil KOHTPAaKTa), U B Pe3yJIbTaTe MHBECTOP MOXKET
OBITb OTPAHWYEH B BO3MOXKHOCTH PACHOPSDKATBCSI CBOMM MMYIIECTBOM B OOJIBLIECH CTENEHHU, YeM 0
3aKJIIOYEHHS JOrOBOpA.

Taxke HEOOXOIMMO  yYeCTh  BO3MOXKHOCTb  HMPHUHYIUTEIBHOTO  3aKPBITUS  TTO3HIUH.
HeGnaronpustHoe M3MEHEHHE IIEHbI MOXKET NPUBECTH K HEOOXOJUMOCTH BHECTH JONOJHUTENbHBIC
CpeACTBa I TOTO, YTOOBI IPUBECTH 0OECTIeUeHIE B COOTBETCTBUE C TPEOOBAHUSIMH HOPMAaTHBHBIX aKTOB
Y IOTOBOPA JOBEPUTEIBHOIO YIPABJICHUS, YTO JOJKHO OBITh CJI€IaHO B KOPOTKUH CPOK, KOTOPBIH MOKET
OBITh HEAOCTATOYEH JUI MHBECTOpa. YIPABIAIOUIMHA B 3TOM cilydae BIpaBe 0€3 IONOIHUTEIHHOTO
cornacus cBoero KimeHTa «IIpHUHYAWUTENBHO 3aKpBITh MO3MLHIO», TO €CTh 3aKIKYUTh JOrOBOD,
SIBIISTIOIIMIACS TIPOU3BOAHBIM (PMHAHCOBBIM WHCTPYMEHTOM, WJIM MPUOOPECTH IICHHbIE Oymaru 3a cuer
neHexHbIX cpeactB Kimenrta, unu nponath LeHHble Oymaru Kinuenra. 910 MOXeT ObITh CAEIAHO IO
CYIIECTBYIOIIMM, B TOM YHCIIC HEBBITOTHBIM, [IEHAM U MPUBECTH K BOSHUKHOBEHHIO y KireHTa yObITKOB.

KiueHTt MoXeT MoHecTH 3HauYuTeNbHbIe YOBITKH, HECMOTPS Ha TO, YTO [1OCJIE 3TOr0 U3MEHEHUE LIeH
Ha (PUHAHCOBBIE MHCTPYMEHTBI MOXET NpPUHATH OjarompustHoe ans KiveHta HampaBieHune U OH
NOJyyms1 OBl J0XOA, eclii Obl ero Mmo3uius He Obula 3akpbiTa. Pasmep yka3aHHBIX YOBITKOB MpHU
HEOJIaroNnpUsATHOM CTEUEHUU OOCTOSATENBCTB MOXKET HPEBBICUTH CTOMMOCTh HAaXOMSIIMXCS Ha cueTe
KnuenTa akTuBOB.

2. PUcCK JUKBHAHOCTH

TpyaHoCTH ¢ 3aKpBITHEM MO3HIIMI U MOTEPU B 1IEHE MOTYT MPUBECTU K YBEIIMUEHUIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMU CICITKAMH.

Ecnn vHBeCTHIIMOHHAsI CTpaTeruss WHBECTOpA MPEIyCMAaTPUBAET BO3MOXKHOCTH BO3HUKHOBEHHS
HEOOXOUMOCTH 3aKPBITUS TIO3HUIIMH MO COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOUYEHUS CHEIKU C
WHBIM KOHTPAKTOM, KOTOpasi CHUKAET PUCK MO JAaHHOMY KOHTPAKTY), MHBECTOPY CieayeT oOpaliaTh
BHUMaHUE Ha JIMKBUJHOCTb COOTBETCTBYIOUIMX KOHTPAKTOB, TaK KaK 3akKpbITHE NO3ULUNA MO
HEJTUKBUIHBIM KOHTPAKTaM MOXKET MPUBECTH K 3HAYMTEIIbHBIM yOBITKaM. IHBeCTOPY clieyeT oOpaTUTh
BHHMaHHE Ha TO, YTO, KaK MPaBHIJIO, KOHTPAKTHI ¢ OoJjiee OT/IAJCHHBIMU CPOKAMH HCTIOJHEHHs MEHee
JUKBUIHBI 10 CPABHEHUIO C KOHTPAKTAMH C OJM3KUMHU CPOKAMHU UCTIOJTHEHUS.

Ecnu 3akmioueHHBIH JTOTOBOp, SBISIOIMIMKACS TMPOW3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM,
HETTMKBHUCH, H Y WHBECTOPA BO3HHUKJIA HEOOXOIUMOCTh 3aKPBITh MO3HUIUIO, EMY CIIeIyeT 00s3aTeIbHO
paccMaTpuBaTh MOMHUMO 3aKpBITHS TO3WLMU 10 JAaHHOMY KOHTPAKTy albT€PHATUBHBIE BapPUAHTHI
WCKJIFOYCHHUS] pUCKA TOCPEICTBOM 3aKITIOUYEHUS CIACIOK C HWHBIMH TPOU3BOJHBIMU (PUHAHCOBBIMH
WHCTPYMEHTaMH WM C Oa3UCHBIMH aKTHBaMHU. VICMONb30BaHWE aNbTEPHATHBHBIX BAPUAHTOB MOXKET
MIPUBECTU K MEHBIIINM YOBITKAM.

HeiictBust Knuenta YmpaBisiomero W/uiu YTOpaBIsIONIEro, HaMpaBlICHHbIE HA OTpaHHUYEHUE
yOBITKOB, HE BCEI/la MOTYT OTPAaHUYHUTH MOTEPH JO MPEAINOaraéMoro ypoOBHS, TaK KaK B paMKax
CKJIQJBIBAIOLIEICS HAa pPBIHKE CUTyalldd COBEPUICHUE CIEJIKU MO 3aIJITAHMPOBAHHOM II€HE MOXKET
0Ka3aThCS HEBO3MOYKHBIM.



3. Puck 0aHKPOTCTBA CTOPOHBI 10r0BOPA NPOU3BOAHOI0 (PMHAHCOBOr0 HHCTPYMEHTA

Puck, KOTOpBIi MPOSBIIAETCS B HEBO3MOKHOCTH PEATU30BaTh IpaBa Mo JOTOBOPY MPOU3BOIHOTO
(UHAHCOBOIO MHCTPYMEHTAa W/WJIM B PE3KOM IMAaJCHUU CTOMMOCTH IpaB TPeOOBaHMSA IO JIOTOBOPY
MIPOU3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA (LI€HBI IPOU3BOAHOTO (PMHAHCOBOI'O HHCTPYMEHTA) B CBSI3U C
0aHKPOTCTBOM CTOPOHBI JJOTOBOpa MPOU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA.

4. Puck KOHTpareHra

Puck xoHTpareHTa — TPETHErO JIMIIA MPOSIBISIETCA B PUCKE HEHCIIONHEHUS 0053aTeNbCTB Mepe
Knuenrom Ynpasnsroniero wim YHOpasisioMUMM CO CTOPOHBI KOHTpareHToB KiueHra Ymnpasistoiero
W/WUIM KOHTPAreHTOB YNPAaBISAIOLIEro. YIPaBISIIOMIMA AOKEH MPUHUMATh MEpPhl MO0 MUHUMH3AIUU
pHCKa KOHTpAreHTa, 0JTHaKO HE MOKET UCKIIOYHUTh €T0 MOJHOCThI0. OCOOEHHO BHICOK PHCK KOHTpAreHTa
IIPU COBEPILIEHUU OINEpalUii, COBEPIIAEMbIX HA HEOPraHU30BAaHHOM PBIHKE, 0€3 y4acThs KIMPUHTOBBIX
OpraHu3aIMii, KOTOpbIe MPUHUMAIOT Ha Ce0s1 PUCKU HEUCIIOJTHEHHUS 0053aTENbCTB.

WNuBecTtop H0MmKEeH OTHaBaTh cebe OT4ET B TOM, YTO, XOTS YNIPAaBISAIOWIUN JACHCTBYET B €ro
MHTEpecax OT CBOEro0 UMEHHU, PUCKH, KOTOPBIE OH IIPUHUMAET B PE3YJIbTATE TAKUX ICUCTBUHI, B TOM YUCIIE
PUCK HEUCIONHEHHS WM HEHAJJeXKAllero UCHOMHEHUS o00s3aTelIbCTB TPEThUX JHUI[ Tepen
VYnpasnsaromum, HeceT Kitment Ynpasistomero. IHBecTOpy ciiefyeT UMeTh B BUAY, UTO BO BCEX CIIydasx
neHexxHble cpeactBa Kimenta VYmpapnsiomero XxpaHsaTcss Ha OaHKOBCKOM cuere, u KimeHT
VYrpaBmsitoiiero HeceT puck 0aHKpPOTCTBA 0aHKa, B KOTOPOM OHHU XPAHSTCS.

Onepam/m C MPOH3BOJHBIMU (1)I/IHaHCOBI)IMI/I HHCTPYMCHTAaMH, 0a3UCHBIM aKTUBOM KOTOPBIX
SABJIIIOTCA LHCHHBIC 6YMal"I/I HHOCTPAHHBIX OSMHUTCHTOB HWJIM MHACKCBI, PACCUUTAHHBIC 110 TAKUM LHCHHBIM
6YMaFaM, BJICKYT TAKK€ PUCKH, CBA3AHHBIC C MHOCTPAHHBIM ITPOHUCXOKIACHUEM 0a3UCHOTO aKTHBA.

YuuTepiBas  BBIIIEU3JIO0KECHHOE, YIPaBIAIOIUNA  PEKOMEHIYET HWHBECTOPY BHHMMATENIBHO
paccMOTpPETh BOIPOC O TOM, SIBJISIIOTCA JIM PUCKH, BO3HUKAIOIIME MPU MPOBEAECHUN COOTBETCTBYIOLIUX
orepauii, NpueMiIeMbIMU JJi1 MHBECTOPA C YYETOM €ro HWHBECTUIMOHHBIX Iiefiell M (PMHAHCOBBIX
BO3MOKHOCTeH. JlaHHas Jlexkiiapanus He MMEET CBOEH LEJIbI0 3aCTaBUTh WHBECTOpPA OTKAa3aTbCid OT
OCYILECTBJICHUS TAKUX OIlEepallni, a IpU3BaHa [IOMOYb €MY OLICHUTh €r0 PUCKH U OTBETCTBEHHO ITOAOUTH
K PELIEHUIO BOIPOCa O BEIOOpE €ro MHBECTULIMOHHOM CTPAaTernu 1 yCIOBUIA JOroBopa ¢ Y IpaBIIsIIOIIUM.

WNuBectopy cnenyer yOemuThesi, 4To Hacrosimas Jlekiapanus o puUcKax MOHSTHA €My, U IpH
HE00XOIMMOCTH MOJIYYHUTh Pa3bsICHEHUS Y YTPABISIONIET0 WM KOHCYJIbTaHTa, CIIEHUAIN3UPYIOLIErocs
Ha COOTBETCTBYIOIIUX BOIIPOCAX.



