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YBEIOMJIIEHME O PUCKAX,

CBSIBaHHEHIX C BaKJIOYEHMEM, MCIIOJIHEHMEM M MpeKpalleHMeM LOT'OBopa O GpOKepCKOM
OB CNyXMBaHNUA

Hespl0 HACTOAWMX IeKJapaluuM M yBeIOMJIEHUM SABJISETCHA NpenocTaBjeHMe KinmeHTy mMHOOpMaALUM O
pucKax, CBS3aHHEX C 3aKJOuUeHMEeM, MCIOJIHEHMEM M IIpekpalleHVMeM »OoIoBopa O OpPOKEPCKOM
OoBCIIyXMBaHMUM U NOpenylpexieHMe O BO3MOXHEIX IIOTEPAX [IPM OCYHNEeCTBJIEHMM ONepauur cC
OVMHAHCOBEIMM MHCTPYMEHTaAMM .

O6pamaeM Bame BHMMaHMe Ha TO, YTO HacTosume JlekjlapaumyM ¥ YBEOOMIEHUS HE pPacCKpHBAaOT
nHbopManmm o060 BCex pHCKax BCJIeLCTBME paBHoob6paBsmsi CHUTyaumi, BOBHMKAKIMX [OPU
onepauusax C OMHaAHCOBIHMM MHCTPYMEHTAaMM.

HacTosumM noaTBepxpapw, 4YTO S OBHAKOMMICS (ack) co ciepgyimer mHbOoOpMaumern:

- JexkJylapaumsa O PUCKax MCIOJNb30BaHMA OPOKEePOM B CBOMX MHTEpeCax HOEeHEeXHBX CPeICTB U
(mnn) LeHHBIX OyMar KJIMEeHTa.

- IexkJjapaluMsa O PUCKax, CBA3AHHHIX C COBEpPIIEHMEM OllepalMl Ha PBHKE LIEeHHBEIX OyMar.

- JlexJjapauusa O pPMUCKax, CBS3aHHBIX C COBEpPIEHMEM MapXMHAJIBHBEIX M HEeOOECIE€UEeHHHIX CIEeJIOK.
- JexJjapauusa O pHCKax, CBASAHHHX C 3akJ4YeHMeM HOOTOBOPOB, ABJANUMXCS [IPOMU3BOIHEIMU
OVMHAaHCOBEIMM MHCTPYMEHTaMM .

- JexJjlapaluusa O PMUCKax, CBS3AaHHEIX C COBEpPIEHMEM CIEJIOK C MHOCTPAHHOM BaJIOTOM.

- JexkJjapauusa O PMUCKaxX, CBSA3aHHEIX C NPUMOOPETEeHMEM MHOCTPAHHBIX LEHHBX OyMar.

- JexJjapauusa O pHUCKax, CBASAaHHHX C 3akJjiloUieHMeM HOOTOBOPOB, SABJIALIMXCHS [IPOMU3BOIHEMU
(]_JI/IHaHCOBI:LMI/I MHCTPyMEHTaM", ©aBMCHEM AKTUMBOM KOTOPHEIX ABJIAIOTCHA LI€HHBIE GyMaI‘M
MHOCTPAHHEX DMUTEHTOB MJIM MHIOEKCE, PaCCUMTAHHEE 10 TaKMM LIeHHBEIM OyMaraM.

- Jexjapaumus O pMUCKax [OpMoOpeTeHMsa akKUuii B [polecce UxX [IePBUYHOTO MNyOJAMYHOTO
IPEnJIOXEHMUS .

- YBemomiieHMe OO0 ofOmeM xXapakTepe M (MiIM) MCTOYHMKAX KOHQIMKTA MHTEPECOB.

- VYBeIOMJIEHME O INpaBe Ha [NOoJIydeHMe MuHPoOpMaLUMM O pacxolax, CBSA3aHHHX C IIOJIydYeHMEM
OMHAHCOBHEIX YCJYyT.

- VYBemomJIeHME O 3alpeTe Ha OCYULEeCTBJIEHMEe OeMCTBMM, OTHOCAWMXCS K MaHMIYJIMPOBAHUIO
PHIHKOM, M OT'PaHMUEHMSAX Ha MCIOJIb30BaHME MHcaMIepckoM uHbopmauum (denmepalibHEIM 3aKOH OT
27.07.2010 N 224-93 "O MNOPOTMBONEMCTBUM HENPaABOMEPHOMY MCIOJb30BAaHMIO MHCANUOEPCKOM
I/IH(l)OpMaLU/H/I )28 MaHUITYJIMPOBaHMIO PEIHKOM ) Z8 @] BHEeCEeHUN M3MEeHEeHUM B OTIOeJIbHBIE
3aKOHOIAaTeJNbHEE akKThH Poccumckonm denmepaumm") .

- YBeIOMJIEHME O DPMCKax MCHOJIb30BaHMS OpPOKEepOM B CBOMX MHTepecax HOEeHEeXHBIX CPeNCTB U’
(M) UeHHBIX OyMaTr KJIMEeHTAa.

- YBeIoOMJIEHME O TOM, UYTO JIEHEeXHHEe CpeIcTBa, 3auucisgeMble OpOKepOM Ha ClIeLMallbHBIM
OpPOKEPCKUM cdUeT (cueTa), WUIM NepelaHHHEe OpOoKepy, ABJIANIEMYyCsa KPeOIMTHOM opraHmM3aluel,
He IoajiexaT CTPaxOBaHMI B COOTBeTCTBUM C delepalibHEM 3aKoHOM oT 23 mexkabps 2003 rozna
N 177-03 «O cTpaxoBaHMM BKJIAZOB B OaHkax Poccumickon denmepaumm»;

- YBemoMmJieHME O MpaBe nojiydaressa OMHAHCOBHX YCIyTD - OM3MUECKOTO JiMlla Ha IIOJIydeHMEe II0
ero 3amnpocy wuHOopMauUMM, yka3aHHOM B NOyHKTax 2.8.3 m 2.8.4 BaszsoBOI'O CTaHmapTa 3allUTH
Ipae M MHTEPEeCOB OQOUBMUECKMX UM OPpUIMUECKMX JMlL - IoJiydaTejsey OMHaHCOBHEIX YCJIyT,

OKa3BEIBAeMEIX  YJIEHaMM  CaMOPeTryJIMPpYyeMEIX  opTraHm3aumi B  cbepe  OMHAHCOBOT'O  PHIHKA,
obbpenmHALIMX OPOKEpPOB.

- YBeIOMJIEHME O HaMuuy MHOOPMALMOHHEIX IOKYMEHTOB O OMHAHCOBHX MHCTPYMEHTAaX.
«YBemoMJIeHMe O pMCKaX, CBSIBaHHHEX C BaKJKOYEHMEM, MCHOJHEHMEM M NpeKpalleHMeM IOT'OBopa O
6pPOKEPCKOM OBCHIyXMBAHMM MOJIYYEHO MHOM [O HaNpaBJIEeHMS COOTBETCTBYWIEI'O MOPYyYeHMUs
KoMnarum m JoO BaknwdYeHuss 'eHepaslbHOI'O COIJIAlIEHMS O MNPMUCOEAMHEHMM K PersaMeHTy, MHOI
IPOYMTAHO M MNOHSITO. S OCOBHAKW pPeallbHEEe PUCKM NPM NPUHSITUM MHBECTHULIMOHHEIX PEIeHMIN .

« » 20 T.
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Jexkyapauusi O pMUCKax MCIOJNBL30BaHMSI GpPOKEepOM B CBOMX MHTEepecax heHEeXHHX CPeACcCTB U
(nnu) UeHHHX 6yMar KJIMEeHTa

Ienp HacToAmeM [JekjapaluM — NPeOOoCTaBUTh KiMeHTy MHOopMaumio OO OCHOBHBIX
pUCKax, CBA3aHHHX C MCIOJb30BaHMEM OPOKEPOM B CBOMX MHTEpPeCcax INeHEeXHEIX CPelCTB U
() ueHHBIX OyMar KnmeHTa - Qu3MUecKOTO Julia.

I. PuCK MCIOJIb30BAHUSA IOEHEXHBIX CpencTB

B COOTBETCTBUM C 3aKOHOM OpPOKEep HOOJDKEH XPaHUTH IEeHEXHBE CPelCTBa KJIMEeHTOB
OTIHEJIbHO OT CBOUX COOCTBEHHEHX, OIHHAKO MOXET MUX OOBEeOMHATH C IEeHEeXHBMM CpencTBaMu
OPpYyTUX KJIMEHTOB — Ha CIeUMaJIbHHX OPOKEePCKMX CcueTax. ECiM IOTOBOP O OPOKEepPCKOM
oBCIIyXMBaHUM paspemaeT OpPOKepy MCIOJIL30BAThH Bam IeHexHble CpencTBa, OH BIpase
3aUUCIIATE MX Ha COOCTBEHHB OAaHKOBCKMUM MM KJIMPMHTOBEI CUET, a TakXe MCIOJb30BaTbh MUX
oysa ofeclieueHMs MCIIOJIHEHUS 0043aTejIbCTB II0 CIeJiKkaM, COBepllaeMbM Ba CUeT IPYyI'MX CBOUX
KJIMEHTOB. B 3TOM ciydae Bbl NpuHMMaeTe Ha cebda puCK OaHKPOTCTBa Opokepa, €CJM OH He
CMOXEeT BEepHYTh CyMMy Bammx CpencTsB, KOTOPHE MCIOJL30Bajl. TakoM PMCK HE BaBUCUT OT
TOT'O OCYWECTBJIANIM JiX BEl caMM CHEeJIKM C MCIOJIb30BAaHMEM UyXUX CPeICTB MJIM HEeT U B
HacTosllee BPEeMs He CTpaxyeTcs.

II. PucCk MCIOJb30BAHMUS LIE€HHHX OyMar

B cooTBeTCcTBMM C 3aKOHOM LI€HHEBEIE 6yMaI‘I/I VMHBECTOPOB YUMTEIBAKTCHA Ha MUX
COOCTBEHHEIX CUeTax IOeno. Ecam moroBop O OPOKEPCKOM OOCIIyXMBAaHMM pas3peumaeT OpoKepy
MCIIOJIb30BAaTh Bamm lLieHHHe OyMaIy, OH BIpPaBe 3auMCiaTbh UMX Ha IOEINO3UTaPHBI CUeT
(cybcueT), npenHaszHAUEHHEM IJig ydeTa COOCTBEHHEIX LI€HHBIX OyMar, a TakXe MCIOJb30BaTh
X 0Jg obeclHeudeHMsa MCIOJIHEHMS O0g3aTesIbCTB IO CIEeJIKaM, COBepllaeMbM 3a CUeT OPpYyIUxX
CBOMX KJIMEHTOB. B 3TOM cilydae BB HNpuHMMaeTe Ha cebsa puCk OaHKpOTCTBa Opokepa, e€CiM OH
HEe CMOXET BEepPHYTH BaM lieHHEEe OyMaru, KOTOPHE MCIIOJNIb30Bajl. TakKoM PUCK He BaBUCUT OT
TOI'O OCYyWeCTBJIAJIM JIN Bel camm CIOeJIKM C MCIIOJIBb3OBaHMEM UYYXMX ILEeHHBIX 6yMar VJii HeT U B
HacTosllee BpeMSa He CTpaxyeTcs.

BHMMATEJIEHO O3HAKOMBTECH C INOT'OBOPOM IJIsg TOIT'O, YUTOOH OLEHUTHL, Kakue
IIOJIHOMOUMS IO MCIIOJIB30BAHMIO Bamero mMymecTea OyneT MMeThb Bam Opokep, KaKOBB IIpaBuiia
ero xpaHeHMs, a TakKxe BOo3BparTa.

Ecniu Bel npenocTaBuiM OpOKepy NpaBO MCIIOJIb30BaHMA B €TI0 MHTepecax Bammx
[DeHeXHHX CpenCTB U (MJaM) LeHHEX OyMar | [ueHHEIX Oymar ], Be BOpaBe B Ji0OOe BpeMs
nomaTe Bamemy Opokepy 3asbJjieHMe 00 OTKaszse OT NPemOoCTaBJIeHMS eMy TakoI'o IIpaika.

JaHHaa IOexkJjiapalMs He MMEEeT CBOEeM LeJyIb0 3acCTaBUTh Bac OTKA3aTbCad OT
npenocTaBjienus Bamemy OpoKepy IIpaBa MCIOJIL30BAHMSA B CBOMUX MHTepecax BalmMx IeHEeXHBIX
cpencTB M (MaM) LIEeHHBIX OyMar, a Npr3BaHa [IOMOYb BaM OLIEHUTH MX PUCKM U OTBETCTBEHHO
NONOMTU K PElleHMI0 3TOTO BOIPOCaA.

Y6emouTtecb, UTO HacTodAlas JeKrjiapalurd O pPMCKaX IIOHATHAa Bam, u npn HeOoOXOOMMOCTHU
IIOJIydYnTE PaA3BACHEHUA Y Bamero 6poxepa I KOHCYJIBTaHTa, ClIelMaJIM3npyrmerocda Ha
COOTBETCTBYKIIMX BOIIPOCax.

Jexyapaumsi © pUCKax, CBABAHHEX C COBEPUIEHMEM ONepanuii Ha PHHKE LEeHHHX 6yMar

eyl HacTOAWEM OeKJlapaluuM - OIPemOoCTaBMUTb BaMm mHOOpMauMio OO OCHOBHHBIX DPUCKaX,
CBSA3aHHBIX C COBEPIEHMEM OllepalMii Ha PHEHKe leHHBX OyMar. OfpamaeM Bame BHMMaHME Ha TO,
YTO HaCTosdAmas IekJjapalus He packpeiBaeT muHbpopMaumio o000 BCEX PUCKAX Ha PHHKE LIEHHBIX
ByMar BCJIeINCTBME pasHoOOpasus BO3HMKAKIMX Ha HEM CUTyalul.

B ofmeM CMHCJIE PUCK NPenCcTaBjigeT CcOOO0M BO3MOXHOCTL BOB3HUKHOBEHMS YOBITKOB IIPU
OCYyWEeCTBJICHUM (QMHAHCOBEIX OIepalMil B CBS3M C BO3MOXHEIM HeOJIaTONPUATHBM BIMSHUEM
pa3Horo pona ¢GakTopoB. Hmxe - OCHOBHEIE PUCKM, C KOTOPBIMM OyOyT CBA3aHB Bamm onepaumumn
Ha pPBIHKE LeHHBIX OyMmar.

I. CUCTEeMHE DPUCK

SToT PUCK 3aTparmMBaeT HECKOJIBKO @MHaHCOBHX VIHCTUTYTOB U IPOABJIAETCA B CHMXEHUU
X CIIOCOOHOCTM BHIIOJIHATL CBOM OQyHKUMM. B cuiy OO0JILIIONM CTEelleHM B3auMMONeMCTBUS U



B3aMMMO3aBMCMMOCTIM @MHaHCOBHX MHCTUTYTOB MEXIOYy cobolt oleHKa CHUCTEMHOTO prucka CJIOXHa,
HO ero peayimzalurda MOXET IIOBJIMATHE Ha BCe€X YYAaCTHMKOB @MH&HCOBOPO PBEIHKA .

IT. PBHIHOYHEIM DPUCK

OTOT PUCK NPOSABJISeTCS B HeOJIaronpUATHOM M3MEHEeHUM lieH NpMHaOJexXauyx Bam
OMHAHCOBEIX MHCTPYMEHTOB, B TOM 4YMCJIe M3-3a HeOJaTONpUATHOI'O M3MEHEHMS PEHOWHBIX
YCJIOBUM IJIl DMUTEHTa, HeOJIATONPMATHOTO M3MEHEHMUSd NOJIUTHUYECKOVM CUTyaluM, Pe3KoMu
IeBaJjibBalMM HALMOHAJIbBHOM BAJIOTE, KPM3MCa PHHKA I'OCYIapPCTBEHHHIX IOJITOBHIX 00S3aTeJIbCTB,
OaHKOBCKOI'O M BaJIOTHOI'O KpuU3MCa, ODOCTOSTEJIbLCTB HENPeOIOJIMMOWM CUIIBl, IJIaBHBEIM OD0pasoM
CTUXMMHOTO M BOEHHOI'O XapaKTepa, M KakK CJIeOCTBMEe, NPUBOAUT K CHMXEHMIO INOXOOHOCTHU WU
naxe yOBHTKaM. Bbl OOJDKHEL OTIaBaThb cebe OTUyeT B TOM, UYTO CTOMMOCTHL IIpMHAaJexauux Bam
bMHAHCOBEIX MHCTPYMEHTOB MOXET KakK pacTM, TakK M CHMXATbBCH, M €€ POCT B IIPOWJIOM He
O3HauaeT ee pocTa B OynyleM.

CrenyeT cCHneuMajibHO OOPAaTUTL BHMMAaHME Ha CJEOyNMe PEHHOUHBIE PUCKU:
1. BaJIOTHBEI PUCK

BaJIlOTHBEIM PUCK IPOSABJISETCS B HeOJaronpMATHOM M3MEHEeHMM Kypca pyOJia O OTHOUEHMIO
K MHOCTPAHHOM BaJlloTe, IPM KOTOPOM Bamy IOXOHE OT olepaluii ¢ QMHAHCOBEIMUM MHCTPYMeHTaMu
MOTYT OBITH [NOIOBEPXEHB MHOJIALMOHHOMY BO3IOEMCTBUIO (CHMXEHMIO pPeaJIbHOM INOKYyIaTeJIbHOM
CIIOCOOHOCTM) , BCJIEACTBME UYeTO Bbl MOXeTe NOTEepSATh YacTh IOXOHa, a TakXe IIOHEeCTHUu
yORTKIM, I[IO CPaBHEHMUIO C COOTBETCTBYHIEY MHOCTPAHHOM BAaJIOTOM MJIM BHPAXEHHBMM B HeM
bMHAHCOBEIMYM MHCTPYMEHTaMM. BaJIOTHEM PUCK TaKXe MOXET MNPOSABJISTHCSA B HeOJIaT'ONPUSTHOM
M3MEHEHUM KypcCa MHOCTPAHHOM BAJIOTHEL 1O OTHOWEHMI K pyOJiio, BCJIENCTBME UYeTo B MOXeTe
IIOTEPATh YaCTb HOOXOIa, a TaKxXe INOHeCTM yOBITKM OT olepauui ¢ OMHaHCOBEMU
MHCTPYMEHTaMlM, CBS3aHHHMM C MHOCTPAHHOM BaJIOTOM, 10 CPABHEHUI C POCCUNMCKUMU
bMHAHCOBEIMYM MHCTPYMEHTAaMM, BHPAXEHHEIMM B PYyOJISax.

2. TIPOLIEHTHBIM PUCK

3TOT PUCK NPOABJISAETCS B HeOJaTONPUATHOM M3MEHEHUM IIPOLEHTHOM CTaBKM, BIMAILIEN
Ha KYPCOBYK CTOMMOCTBL OOIMTauMy C OUMKCHMPOBAHHEM IOXOIOM, UYTO IPUMBOIUT K CHIWXEHMIO
CTOMMOCTM TakKMUxX OOJIUITaLMM.

3. Puck DaHKPOTCTBaA SMUTEHTA aKUUM

Puck OaHKpPOTCTBa akKLMOHEPHOTO oOfmecTBa NPOABJIAETCHA B PEe3KOM [IaleHUM LIeHBE aKLUM
AKLMOHEPHOTO obmecTBa, NPM3HAHHOTO HECOCTOATEJIbHHM, WMJIM B NPEeOBMISHUM TaKOU
HECOCTOATEJIbLHOCTH.

IOy TOro UuTOOB CHM3MTHL PHBIHOYHHM PUCK, BaM cjienyeT BHMMATEJIbLHO OTHECTUCH K
BEHIOOPY OMHAHCOBEIX MHCTPYMEHTOB U MX IUBepCcUbMKaLMM, TO €CTb K COCTaBY (QMHAHCOBEIX
MHCTPYMEHTOB, KOTOpHE BE HaMepeHH OpuobpecTu. KpomMe TOI'O, BHMMATEJIBHO O3HAKOMBTECH C
YCJIOBMSAMM Bamero B3amMMOIeMCTBMA C BammMm OpOKepOM OJIS TOT'O, YTOOB OLIEHMTH PacXOmBl, C
KOTOPEIMM OyIOyT CBS3aHB BJIaIEHME M olepauur C QMHAaHCOBEMM MHCTPYMEHTaMu M ybeInuTechb, B
TOM, 4YTO OHM IIpMeMJIeMHl IJig Bac ¥ He JjumalnT Bac oxmmaeMoro moxozna.

ITIT. Puck IMKBUIOHOCTU

3TOT PUCK NPOABJIAETCS B CHMWXEHMM BO3MOXHOCTM peajiM30BaTh (QMHAHCOBEE MHCTPYMEHTEL
I10 npmeMneMoﬁ LIEeHe M3—3a CHMXEeHMA CIpoCa Ha HMuX, TO €CTb B y@bITKaX, CBA3aHHEIX CO
3HAQUMTEJIbHEIM CHMXEHMEM CTOMMOCTM (QMHAHCOBEX MHCTPYMEHTOB, IO KOTOPOM MX IPUIETCH
IpoIaThb IPM BO3HUKHOBEHMM TaKOM HeOOXOOMMOCTMU.

IV. KpeIMTHBEM PUCK

3TOT PUCK 3BaKJIUaeTCsa B BO3MOXHOCTM HEBBIIOJIHEHMSA IOOTOBOPHBIX M MHBIX
O@HBaTeHbCTB, IIPMHATEIX Ha cebsa sMUTEHTaMMU ITE€HHBIX 6yMar' " OpyrmMy JiMilaMm B CBA3UM C
BammmMm onepaumamm.

K UMCJIly KPEeOMTHEIX PUMCKOB OTHOCATCA cJlenyiure PUCKNM:

1. Puck nedorsiTa o OOBIUTALMAM M MHEM IOOJITOBEIM LIEHHEM OyMaram ITOT puck
3aKJII0UaeTCsa B BO3MOXHOM HEINJATEXECHOCODHOCTM SMUTEHTAa INOJITOBHEIX LIEHHEIX OyMar, UYToO



IpUBeIeT K HEBO3MOXHOCTM MIIM CHMXEHUIO BEPOATHOCTMU [IOTAaCUTh MX B CPOK U B IIOJIHOM
obbemMe.

2. PucCk KOHTpareHTa

Puck KOHTpAaIreHTa — TpeTbero JiMla IIPOABJIAETCHA B PUCKE HEMCIIOJIHEHUA 0b6s3aTeJIbCTB
nepen Bamm unm BammM OpPOKEepOM CO CTOPOHB KOHTPAI'€eHTOB. Bam OpoKep HOOJDKeH IIPMHMMAThb
MEPH IO MMHMMM3AaLUM PHCKa KOHTPpAareHTa, OOHAaKO He MOXET MCKIIUUTE €TI0 IIOJIHOCTEBI.

OcoB®eHHO BEICOK PMCK KOHTpPATeHTa 10 olIepalusaM, COBepllaeMbeM Ha BHeOMPXEeBOM PHHKE,
6e3 yuyacTus KIMPUHTOBHX OpTaHM3aliMi, KOTOPHE B BHAUMTEJILHOM Mepe NPMHYMMAKT Ha cebd
PUCKM HEUCIHOJIHEHUsS 00sa3aTesILCTB.

Bl mOJKHEI OTHaBaTb cebe OTUEeT B TOM, UYTO XOTH OpPOKep HelcTByeT B Bammx
MHTepecax, PUCKMU, KOTOPHE OH MNPMHMMAeT B pes3yjibTaTe TaKuxX OEeMCTBUM, B TOM UYMCJIEe PUCK
HEeNMCIIOJIHEHMA WMJIM HeHajieXaleI'O MCIIOJIHEHUSA oba3aTesILCTB TPEeETHEUX JIML IIepen Baumm
OpokepoM, HeceTe BEH.

V. IlpaBOBOM PUCK

3TOT PUCK CBS3aH C BO3MOXHBEIMM M3MEHEHUMIMM BaKOHOIATEJbCTBa WMJIM HOPMATUBHBIX
AKTOB, CTAHIAPTOB CaMOPETyJIMPYEMEIX OPTAaHM3ALMUY, PeTryIMPYOILMX PHHOK IIEeHHEIX OyMar, WIu
MHBIE OTPaCyM SKOHOMUKM, KOTOPHE MOTYT INPUBECTM K HETAaTUMBHEIM IJig Bac MNOCJIEeICTBUAM.

K IIPaBOBOMY PUMCKY TakKXe OTHOCHUTCA BO3MOXHOCTB M3MEHEHMA IIpaBMJI pacdueTa Hajora,
HaJIOT'OBEIX CTaBOK, OTMEHBI HAJIOT'OBBEIX BEUETOB UM IOPpYyIMe M3MEHEHMA HaJIOT'OBOI'O
3aKOoOHOOmareJlbCTBa, KOTOPEIE MOI'YT IIPUMBECTNM K HEIT'aTMBHEM IOJId Bac mnocrnencTBuUSAM.

VI. OnepalMOHHBIM PUCK

OnepalMOoHHE PUCK 3aKJlodYaeTCsd B BO3MOXHOCTM NIPUUMHEHMS Bam yOHTKOB B pes3yJbTaTe
HapyleHMss BHYTPEHHMX MNpolenyp Bamero Opokepa, OUMOOK UM HeOOODPOCOBECTHHX IOEeMCTBMIM e€I'o
COTPYIOHUKOB, COOeB B paboTe TeXHMUEeCKUX CPpelCcTB Bamero Opokepa, €ro INapTHEPOB,
MHQPACTPYKTYPHEX OpTaHM3alLMii, B TOM UYMCJIE OPI'aHM3aTOPOB TOPTOBIM, KIMPUHI'OBHIX
opraHM3alLMy, a TakXe IOPpyIMX opraHms3auudi. ONepaluMOHHHM PMCK MOXET MCKJIOUUTH MU
3aTPYyIOHUTL COBeplleHMe ollepaluli, NPUBECTM K COBEPIEHMIO HeNpaBMJIbHBIX ollepauuii, U B
pe3yJibTaTe INOBJIEUb BO3HUKHOBEHUE YOBITKOB.

O3HaAKOMbTECH BHMMAaTEJIbHO C IOOTOBOPOM IJid TOI'O, UYTOOH OLEHUTH, KaKMe M3 PUCKOB,
B TOM UMCJIE PMCKM KakMX TexXHUUeCkux cOoeB, HeceT Bam Opokep, a KakMe U3 PUCKOB HeceTe
Ber.

* K K

YuuTHBaA BHIIEM3JIOKEHHOE, MH PEKOMEHIyeM BaM BHMMATEJIBHO PacCMOTPETb BOINPOC O
TOM, SABJSIOTCS JIM PUCKM, CBS3aHHEIE C COBEpUIEHMEM olepaluuy Ha PHHKE LeHHEX OyMar,
IpUEMJIEMEIMM 1JIs Bac C ydeToM BauMx MHBECTULMOHHEIX LeJieM UM QMHAHCOBHIX BOBMOXHOCTEM.
IaHHasa OekJjapaluyus He MMEEeT CBOEeM LeJIblo 3aCTaBUThb Bac OTkaz3aTbCa OT OCYUECTBJIEHUS
onepaumMii Ha PBIHKE L EHHHX OyMmar', a [IpM3BaHa [NOMOYb BaM OLEHUTb MX PUCKM M OTBETCTBEHHO
IOOOMTHK K PEIEeHMIO BOoINpoca O BeIOOpe Bamell MHBECTUMUMOHHOM CTpaTeIruM M YCJOBMM HOTOBOPa
C BammmMm OpoOkepoOM.

YbemmTechb, UYTO HaCTOAWAd IekjiapalMsd O PMCKax I[OHATHa BaM, U npy HeoOXOIMMOCTH
NOJIyuMTe pas3bsCHeHMs y Bamero Opokepa MM KOHCYJIbTaHTa, ClHeuMalM3upyolerocs Ha
COOTBETCTBYIIMX BONPOCAX.

Jeknapaumsi © pMCKax, CBSIBaHHEX C COBEPUIEHMEM MapXMHAJNBLHEIX M HeOoOGeCIedYeHHHIX
cHeJsiok

esib HacTOAWEM HOeKJlapaluuM - IpelocTaBUTb BaMm mHOopMauuio o6 OCHOBHHIX pPUCKAX, C
KOTOPEIMM CBA3aHBI MapXMHAJIbHBIE CHOEJIKN (CH@HKM, VCIIOJIHEHME KOTOPEIX OCylleCTBJIA€TCA C
MCIIOJIb30BAHMEM 3aEeMHEX IEeHEXHHX CPenCTB M (MyM) LeHHEX OyMar, NPpelOoCTaBJIEHHHX Bau
OpokepoM) U HeoOecClleUeHHHE CIHeJIKM (CHeJIKM, IOJIS MCIOJIHEHUS 00S3aTesJIbCTB 10 KOTOPHM Ha
MOMEHT MX 3BaKJIOUeHMS Bamero uMMyllecTBa, [IepelaHHOTO OpokKepy, HeIOCTaTOUHO C yUeTOM
VHBIX paHee BaKJIOUEHHHX CIEeJIOK) .



IJaHHEIE CHOEeJIKM [OOXONAT He BCeM KJIMEHTAaM, I[IOCKOJIbBKY COINPSAXEHEl C OOIIOJIHUTEJIbHBIMM
pPUCKaMM.

I. Puckm OMHAHCOBOTO «IJIeUua»

[Ipy COBEpWEHUM MapPXMHAJIbBHHEX M HeOOeCIIeUeHHBIX CHEeJIOK BO3HMKAaeT «3ddexT mnieuar,
KOTOPEM yBeJMUMBAaEeT KakK BO3MOXHBI HOXOIH, TaK M BO3MOXHHE yORTKM. HOpPMaTMBHEIE aKTEH
OTPaHUUMBALT PUCKM KJIMEHTOB I10 MapXMHAaJIbHEIM M HeoOecClledeHHBIM CHeJIkaM, B TOM 4UCJe
PerynmMpysa «IIJIeYOo» — COOTHOIEeHMe o00g3aTelIbCTB KJIMEHTa I10 3aKJIOUeHHEM B eI'0 MHTepecax
MapXMHAJIbHEIM M HeOOeCHedYeHHEIM CIOeJIKaM M MMyleCTBa KJMEeHTa, NPeHOCTaBJIEHHOTO OpOKepy,
OIDHAKO Jaxe B pas3pelleHHBIX Npenejyiax, BE OOJIKHE yUYMTHBATL, YTO PMCK IIOTEPb B Clydae
HeBJIaroNpUATHOTO M3MeHeHMs lieH TeM OoJblle, uYeM OoJiblle «IJjleduo». VMymecTBO (4YacTb
uMylecTea) , NpuHaIJexalee BaMm, IpM COBEpPUIEHMM MapXMHAJIBHEIX UM HeODEeCIeUeHHHX CIeJIOK
OyOoeT ABJIATBCA OOeCNedeHMeM IO yKas3aHHBIM CIHEeJIKaM U PacHOopsXeHMe MM, TO eCThb
BO3MOXHOCTb COBeplIeHMA BaMmu crejiok ¢ HuM, OyIOeT OrpaHMUYeHO. PasMmep obecHedeHUd
MU3MEHSEeTCsa B 3aBUCUMOCTM OT M3MEHEeHMS PBIHOUHBIX leH Ha OMHaHCOBEE MHCTPYMEHTH, B
OTHOWEHMM KOTOPBIX COBEPUIEHE MapXuHAJIbHEE M HeoOeCledeHHBEe CHEJIKM, M Ha UMyLEeCTBO,
apJaomeecs obecnedeHMeM, B pes3yjibTaTe Bel MoxeTe OBTbH OTPaHMYUEHH B BOBMOXHOCTM
pacrnopsxaTbCcsa BammMm uMymecTBOM B OOJblle) CTeleHM, 4YeM B MOMEHT COBEPUEHMs TaKUX
CIeJIoK.

IT. PUCK HOPUMHYIOMUTEJBHOIT'O BaKPBEITUA [TO3ULIUN

KIMpMHTOBEE OpPTaHMB3aLUMM M OPOKEPH MOJDKHEl YNPAaBJIATL PUCKAMM M B HEKOTOPBIX
cllydyasax MOTyT HoTpeboBaThb BHECTM IOINOJIHUTEJIbHBIE IEeHEeXHHE CpeICTBa 4YTOOB NPUBECTU
obecrieueHre B COOTBETCTBME C TPpeOOBaHMAMM HOPMATUBHEIX aKTOB, IOTOBOpa O OPOKEPCKOM
OOCIIYyXMBAHUNM MM NPaABUJI KJIMPUHIA, YTO INOJDKHO OBITH CHEJIAHO B KOPOTKMUM CPOK, KOTOPHIM
MOXeT OHTb HeIOoCTaToueH 1Jjg Bac. HopMaTMBHEE akKTh, YCJOBMS IHOTOBOpa O OPOKEPCKOM
ODCIIyXMBaAHUNM MJIM [IPaBUJI KJIMPUHI'A [IO3BOJISIT OPOKepy WM KIMPMHIOBOM opTaHM3auuu o0es
Bamero corjsacmusa LKIIPUMHYIOIMNTEJIBHO 3aKPEITE IIO3MLIMIO», TO €CTb HpMO@peCTM LIEeHHEBIE 6yMaPM 3a
cueT Bamyx IeHEeXHHX CPenCTB MM NPpOonaTh Bamy LeHHHEe OyMarr. OTO MOXeT OBTb CHEJIaHO IO
CyLeCTBYUMM B 3TOT MOMEHT, B TOM UMCJIe HEeBEI'OOHHM IJig Bac LeHaM U OPUBECTU K
BO3HMKHOBEHMIO y Bac yOBITKOB.

HpVIHyﬂMTeJ’IbHOG 3aKpeITHE IIO3UMLIUV MOXeT OBITH BBEI3BAHO:

M3MEeHEHVEM 3HAaUeHMUM CTAaBOK PUCKA, PACCUMTHBAEMBIX KJIVMPUHIOBOM OpTaHM3alMeyr u
(M) MCHOJIL3YEeMEIX OPOKEepOM, B CBS3M C yBEJMUEHMEM BOJIATMIJILHOCTM LIEHHHX OyMarT;

TpG@OBaHMHMM HOpMaTMBHHX AdAKTOB WMJIM BHeCeHMeEM 6p0Kep0M nijin KHMpMHPOBOﬁ
opraHMszaluMey B OINHOCTOPOHHEM MNOPSIKE M3MEHEHUM B CIMCOK LIEHHBIX OyMarl', KOTOpPBE MOITYT
OBITE OOecleueHMeM MCIIOJIHEHUS o00sS3aTelIbCTB.

Bo BCex 3TuUX Clydasax NPUMHYIMTEJIbHOE 3aKpPBTHE NO3MULUUM MOXET NPUYMHUTE Bam
3HaUMTEJIbHEE YOBITKM HECMOTPS Ha TO, YTO MOCJe 3aKPHTMA NO3MLUMM M3MEeHEeHMEe LeH Ha
GOMHAHCOBBIE MHCTPYMEHTEl MOXET MNPMHATH OJIATONPMATHOEe IJjda Bac HamopabjieHuMe, ¥ BEl NOJIy4dUu
Opl moxon, ecyu Obl Bamwa nosmuumsa He Obljla 3aKPBETa. PasMep yKasaHHEIX yOHTKOB IIPU
HeBJIaTrONPUATHOM CTEeUeHMM OOCTOATEJIbCTB MOXET IIPEBECUTH CTOMMOCTB HAXOOANMXCHA Ha Bamem
cyeTe aKTUBOB, YTO MOXET IIPMBECTM K OOA33HHOCTM YIJIATUTE OPOKepY HOOIIOJIHUTEJIbHEE
cperncTsa.

* kK

YunTHBaSA BHIUIEM3JIOKEHHOE, MBI PEKOMeHIyeM BaM BHMMATeJIbHO PacCMOTPETH BONPOC O
TOM, ABJIAKTCHA JIMM PUCKM, BO3HMKAKIME TPV COBEPIEHUNV MapXMHAaJIbHBEIX U HeobOeCIeueHHBIX
CIeJiok, NpMeMJIeMbIMM IJjig Bac ¢ ydyeToM BallMX MHBECTMLMOHHEIX Lejiel M GMHAaHCOBEIX
BO3MOXHOCTEeM. JaHHas IekJjlapalMsa He MMEeeT CBOEM LeJibl0 3aCTaBUTh Bac oOTkaszsaTbCsa OT
OCyHmeCTBJIEHMNA TaKUX onepaumﬁ, a IpruspaHa II0OMOUYb Bawm OLI€EHUNTE UX PUCKM M OTBETCTBEHHO
IOINOMTM K pPeUIeHMI0 BOoNpoca O BHOOpe Bamey MHBECTUMLMOHHOM CTpaTeruMy UM YCJOBMM IOTOBOpPA
Cc BaummM OpOKepOM.

Y6enurech, UTO HACTOsmAas OeKJapauus O PUCKax [MOHATHA BaM, M OpM HeOoOXOIOMMOCTMU
IIOJIyUMUTE Pa3bsACHEeHUs y Bamero Opokepa MM KOHCYJIBTAHTAa, CHeUMANM3MPYyRIEeIoCs Ha
COOTBETCTBYWIMX BOIpPOCax.



Jexkynapauusi O pMUCKax, CBSASaHHHX C BaKJIOYEHMEM [AOT'OBOPOB, SABJSIOUWMXCS IPOMS3BOAHEIMM
bmHaHCOBEMM MHCTPYMEHTaMM

Jenp HacToOAWEM IeKJapaluMM - NPemoCTaBMTh BaM MHOopMaumio OO OCHOBHHIX PMCKAX,
CBABAHHEIX C IOOTOBOpaMM, ABJARLMMUCA NPOM3BONHBIMM (QMHAHCOBEIMM MHCTPyMeHTaMM. JaHHBE
MHCTPYMEHTH (bboUepcr, ¢QopBapidbl, OILMOHEl, CBOIE M OpP.) IOOXOOAT He BCEM KJMEHTaM,

IIOCKOJIbKY COMNPSAXEHH C IOONOJHUTEJIbHBEIMM PMCKaMu. Bojlee TOro, HEKOTOPHE BMIB CTPATEeIMil C
NPOM3BONOHEIMM QMHAHCOBEIMM MHCTPyMeHTaMy (HalpuMmep, HeoOecledeHHAad Iponaxa OILVOHHEIX
KOHTPAKTOB) COINPSXEHE C OOJIblIMM YyPOBHEM PUCKAa, dYeM IOpyTrue.

Hacrosmasa meksapauMsa OTHOCUTCHA TaKXe M K OolepaluaAM, CBA3aHHHEM C MCIOJIb30BaHUEM
INPOM3BONHEIX (QMHAHCOBEIX MHCTPYMEHTOB B LeJIAX XeIXUPOBAaHMUA, TO €CThb CHMXEHMS DPUCKOB
OpyTux onepaumit Ha GOHIOBOM pPHIHKE.

I. Puckmu OMHAHCOBOTO «IJIeda»

Ionsg Toro, dYTOOB OTKPHEITH NOBMLMI IO NPOM3BOOHOMY OMHAHCOBOMY MHCTPYMEHTY Bawm
HeOoOXOIOMMO MMETH TOJIbBKO YaCTb CTOMMOCTM COOTBETCTBYHIEI'O KOHTpaKTa (TapaHTuMHOe
obecriedueHmue), a He BCKO CyMMy LeJMkOoM. [Ipy 2TOM BO3HMKaeT «2dbekT mnjeda», KOTOPHIM
YBEeJIMUMBAET KakK BOBMOXHBEIM IOXOX, TaK M BO3MOXHHE YOBTKN.

KnmpmrHroBasa opraHu3auudad ¥ OpOoKep OIPaHMUMBAKT PUCKM MHBECTOPOB II0 IPOM3BOIHBEIM
OVMHAHCOBEIM MHCTPYMEHTAaM, B TOM YMCJIe PEeTyJIMpys «IIJIEUO» — PAaCCUMUTHEBAS pa3Mep
TapaHTUMHOTO ofeclnedeHud, OIHaKO HaxXe B Ipelejylax STUX OT'PaHMUeHUM BBl IOJDKHEBL
YUMUTEBATL, YTO BeJIMUMHA YOEHTKOB B CJllydae HeOJIaTONpMATHOT'O M3MEHeHMd LeH TeM OoJble,
yeM OOJIblIe «IIJIeUO» .

VMymecTBO (YacTb MMyWEeCcTBa), OpMHAaOJIexamee BaMm, B pes3yjibTaTe BaKJIOUEHMUs
OOTOBOPOB, SBJISKIMUXCS MNPOM3BOIHEMY GMHAHCOBBIMM MHCTPyMeHTaMu, OyIeT SBJIATLCS
obecrneueHreM MCIOJHEeHuS o00g3aTejIbCTB 10 OOTOBOPAM M PAaClopsSXeHre MM, TO e€CTb
BO3MOXHOCTL COBEpIEHMVS BaMu CHeJIoK C HuM, OyIOeT OoTrpaHudYeHO. PasMmep obecrneuyeHus
M3MEHSETCs B 3aBUCUMOCTMU OT MBMEHEHMS PHHOUHEIX ILeH Ha 0Oa30BEE aKTUBE MNPOMU3BOIHEX
®MHAaHCOBEIX MHCTPYMEHTOB, B pes3yjibTaTe Be MOXeTe OBTbh OTPaHMUEeHH B BOBMOXHOCTU
pacrnopsaxaTbCcsa BammM MMYyHNECTBOM B OOJIbIIEN CTENeHM, uYeM B MOMEHT 3aKJIUeHMs IOoToBOPpa,
ABJIAOIETOCS NPOM3BOIHHM (QMHAHCOBHIM MHCTPYMEHTOM.

IT. PucCk ONPUHYIOUTEJIBLHOI'O BaKPHBITUA I[1O3ULUN

KnypuHTOBBEIE OpTraHMBaluM ¥ OPOKEPH IOJIXHE YIIPaBJATbh PUCKaAMM M B HEKOTOPHIX
cydasx MOTYT HOTpeOOBAaTb BHECTU IONIOJIHMUTEJIbLHBIE IEeHEeXHEE CPelCTBa YUTOOB IMOBEICUTH
ypoBeHb OOecCledeHMss, UYTO IOJDKHO OBITb CHEJIAHO B KOPOTKMM CPOK, KOTOPEIM MOXET OBITH
HegocTaTodeH Ijisa Bac.

HopmMaTuBHEIE aKTH, YCJIOBMS HOOTOBOPa O OPOKEPCKOM OOCIYXMBAHUM WMIIM IPABMII
KJIMPMHTA [NO3BOJALT OpOKepy WM KJIMPUHIOBOM opraHm3aumm 6e3 Bamero corjiacusa
NPVHYOUTEJIbHO BaKPHTh MNO3MLUMI. OTO MOXET OBITH CHEJIaHO [0 CYWEeCTBYOIVM B 3TOT MOMEHT,
B TOM UMCJIE HEBHI'OIHEIM IJig Bac LieHaM M NPUBECTY K BOSHMKHOBEHMI y Bac yOBITKOB.

HpMHynMTeanoe 3aKpPeITME IIO3UMLUV MOXEeT OBITH BBI3BAHO:

M3MEHEeHMEM 3HAaUEeHUM CTaBOK PMCKA, PACCUMTHIBAEMBIX KIIMPMHI'OBOM OpPTaHM3aLUMeN U
(M) MCHoOJIbL3yeMEIXx OPOKEepOM, B CBS3M C yBEJIMUEHMEM BOJIATMIILHOCTU (GMHAHCOBHX
VMHCTPYMEHTOB;

TpeOOBaAHUAMM HOPMATMBHEIX akKTOB MJIM BHECEHMEM OPOKEPOM WMIIM KIMPUHITOBOM
opraHMzaluMey B OINHOCTOPOHHEM [OopSIKe M3MeHEeHUM B CIMCOK LIeHHBIX OyMal', KOTOpHEe MOI'yT
OBITE OOecIleueHMEeM MCIIOJHEeHUS o00sS3aTeJIbCTB.

Bo Bcex 3TuxX Cllydasax NPUMHYIOUTEJIbBHOE 3aKPHETHE [MIO3ULUMM MOXET IPUUMHMUTE Bam
3HauMTeJIbHBle YOEITKM HECMOTPSA Ha TO, YTO I[IOCJI€ 3aKPHETHUA [NO3MLUMM M3MEeHeHHUe LIeH Ha
(]_)I/[HaHCOBbIe VMHCTPYMEHTEI MOXET IIPMHATH 6naroanHTHoe nyia Bac HalpaBJIEeHUE, U Ber TIOJIY YNNI
OBl moxonm, ecyam Ovl Bama no3mumsa He OblJla 3aKpETa. Pa3Mep yKas3aHHEIX YOBTKOB IIpU
HeOJIaTONPMATHOM CTEeUEeHMM OOCTOATEJIbCTB MOXET I[IPEBHICMTH CTOMMOCTB HAXONALMXCHA Ha BameMm
cyueTre axKTMBOB, YTO MOXET IPUMBECTU K 00g3aHHOCTHU YIIJIaTnuThb 6pOKepy OOIIOJIHUTEeJIb HEIE
cpencTBa.



III. PUCK JMUKBUIHOCTU

TPpYyOHOCTHM C 3aKPBITUEM IO3ULMUM M IOTEPU B lLieHe MOTYyT INPMBECTU K 0OoJiee BHCOKUM
yOEHTKaM OT Oollepalul C IPOU3BOIHEIMM (QMHAHCOBBMM MHCTPYMEHTAMM 10 CPaBHEHMIO C yOHTKaMM
OT OOBIUHEIX CHOEJIOK.

* kK

YUuTeIBaAA BHIUEM3JIOKEHHOE, MBI PEeKOMeHIyeM BaM BHMMATEJIBHO PacCMOTPEThb BOIPOC O
TOM, SABJIAITCSA JIM PUCKM, BO3HMKALIME IIPM BaAKJIOUYEHUM OOTOBOPOB, ABJIAKIMXCH NIPOMU3BOOHBMU
OMHaHCOBEIMM MHCTPYMEHTAaMM, IOpMeMJIeMBIMM OJia Bac ¢ ydeToMm BammMx MHBECTMLMOHHBEIX LeJlell U
drHaHCOBEIX BO3MOXHOCTEeM. JaHHaA Oekjlapaluusa He MMeeT CBOeM LeJb 3acTaBUTh Bac
OTKaszsaTbCHA OT OCYUWEeCTBJIEHMS TaKMX Ollepauuy, a Ipu3BaHa IOMOYb BaM OLEHUTb MX PUCKU U
OTBETCTBEHHO MNOINOMTM K pPEUleHMI0 BONpOoca O BHOOpe Bamel MHBECTMULMOHHOM CTpaTeruu u
YCJIOBMIM HOTOBOPa C BammMm OpOKepOM.

y6emnurTech, UTO HACToOsmAas IOeKJapauus O PUcCKax MNOHATHA BaM, M OpM HEeOoOXOIOMMOCTMU
IIOJIyUYMUTE Pa3bsACHEeHUs y Bamero Opokepa MM KOHCYJIBTAHTAa, CIHEUMANM3MPYyRIerocs Ha
COOTBETCTBYWOIMX BOIpPOCax.

Jekyapaumsi © pUCKax, CBABAHHHX C COBEPUIEHMEM CHEJIOK C MHOCTPAaHHOM BaJIlOTOM

1. Hacrosmas Oekjapalyusa COOEPXUT OINMCaHMEe PUCKOB, KOTOPHE MOI'YT BO3HMKHYTH
B pesyJsbTaTe 3akKJIUeHMS CIOEJIOK C MHOCTPAHHOM BAaJIOTOM, B TOM 4YMCJE CIOEJIOK CBOI (Iajee
- cmenku) . llpu 3TOM HacTodmas Jlexjapalys He pacKpeBaeT BCEe CBA3aHHBE C 3akKJIOUYeHMEM
cmeJyiok puckmu. lenb HacTodme¥ [Jekjlapaluy — OpenynpeIluThb KiMeHTa O BO3MOXHEIX yOHTKAX,
CBSA3AaHHBIX C 3akJIloUeHMeM IIONOOHOT'O poIa CHEJIOK.

2. llpy BaKJIOUEHMM CHOEJIOK CYyWEeCTBYIT CUCTEMHEHE PUCKM, KOTOPBE OTpaxamT
COLMAJIbHO-IIOJIUTUUECKHME U DKOHOMMUECKME YCJIOBUS Pa3BUTUS Poccuyckol derlepaluy U
(M) CTpaH SMUTEHTOB MHOCTPAHHEIX BaJiloT. K OCHOBHEIM CUMCTEMHEIM PMCKaM OTHOCSATCSH:
IOJIMTUUYECKUM PUCK, PUCK HeOJATONPUATHEX (C TOUKM 3PEeHMS YCJIOBUM OCYIECTRBJIEHMS
OuBHecCa) M3MEHEHMM B CylleCTByIMEe HOPMAaTUBHBE NPaBOBHE aKTH M MHBE NpPaBuia,
perynupyle OpPOBeleHMe BaJIOTHEX OollepallMli, MaKpPOSKOHOMMUECKME PUCKU (pe3Kad
meBajibBalMsa BAJIOTE, OAHKOBCKMM KPU3MUC, BAaJIOTHEM KPMU3UC U Op.) . CledyeT YyUYMTHBATL, UYTO
MHOCTPAaHHAasa BajioTa MOXET YyTPAaTUTh JMKBUIHOCTE B pesyJibTaTe IEeMCTBUM I'OCYyIapCTBEHHEBIX,
HaOHAUMOHAJIbHEIX, MEXIYHAapOIHBIX OPTaHOB M (MJIM) PEeryJiaTOpOB (QMHAHCOBEIX PHIHKOB, OTKa3a
OaHKOB MJIM MHBIX QMHAHCOBEIX OpIraHM3alMM OT NPOBEINEeHMS pacdeToB, YyCTaHOBJIEHUSA
IIOBHIIEHHEIX KOMMCCMM 3a CIEJIKM M XPaHeHMe MHOCTPAaHHOM BaJIloTH, a TakKXe MHEX OT'PaHMUEHUM
1 3anpetToB. K CHUCTEMHBIM PUCKAM OTHOCATCSH TaKXe PUCKM BO3HMKHOBEHMUS OOCTOSATENLCTB
HENpPEeOOOJIMMOM CUJIHL.

3. [pu 3akKJIOUeHUM CHEJIOK CYHECTBYIT TakKXe PBIHOUHEE PUCKM BO3HUKHOBEHUS
yOEITKOB B CBSA3M M3MEHEHMEM KypPCOB BaJIOT.

4. Takxe CYyWLeCTBYeT TeXHUUYECKMUM PUCK — PUCK, CBI3aHHEIM C BO3MOXHOCTLIO
BO3HMKHOBEHMA [NOTEPb BCJENCTBME HEKAUEeCTBEHHOTO MJIM HeODOOPOCOBECTHOI'O MCIIOJIHEHMUS,
HEMCIOJIHEHMSA O0A3aTeJIbCTB y4YaCTHMKaMM BAJIOTHOT'O PHEHKA MM OaHKaMM, OCYLECTBJIISOIMMK
pacyeTs, B TOM UMCJIe BBEIESHMS KaKMUX-JIMOO OTPaHMUEHUM IIPpM [NPOBEHEeHUM olepalui,
OJIOKMPOBOK CYETOB, KOPPECIOHIOEHTCKMX CUeTOB. KOMIaHMAa NPMHMMAaeT BCEe MEPH OJIg TOIO
4yTOOB OTpaIMUTh KimMeHTa OT IaHHOTO PMCKAa C MOMEHTAa IIpMeMa [NOpydYeHMS IO MOMEHTA
VICIIOJIHEHUS CIEeJIKU.

5. Hacrosmasa HDekjapallMsa He MMeeT LeJlblo 3aCTaBUTh KiMeHTa He BHIOABATH
IOIOBEPEHHOCTHM TPEeTbMM JIMllaM C [IOJIHOMOUMSAMM Ha COBEepLeHMe OollepallMil Ha BaJIOTHOM PBHKE.
OHa npu3BaHa [IOMOUYb OLEHUTH PMUCKM, M YUMTEBATH TOT QaKT, UTO ODOOPOCOBECTHOCTH U
IOPSIOYHOCTL BHIOPAHHOTO INPENCTaBUTEJNS, a COOTBETCTBEHHO, M (QMHAHCOBEM pesyJbTaT OT
CHOeJIOK, B3aKJIYaeMbIXx Ha BAJIOTHOM PBHKE, BaBUCUT MCKIIOUMTEJIbBHO OT KimeHTa.

nexnapauuﬁ O pPHCKax, CBSsIBaHHHX C npuoépeTeHMeM MHOCTPAHHEX LEeHHHIX 6ymar

LUesip HacCTOAWEM OeKJjlapauuM — OPpeOoCTaBUThb BaM mHOOpMaLMio OO OCHOBHBEIX PMCKaX,
CBSI3aHHBIX C MNpMoODpeTeHMEM MHOCTPAHHBEIX LeHHBX OyMaTr. YuuTeBas OOoJiblioe pasHoobpasue
CTPaH ¥ NOOXOIOB, MCIOJIb3YEMEX IPU PEeIryJMPOBaHUM U OGYHKUMOHMPOBAHUM (QUHAHCOBEIX
PHHKOB, 3TU PUCKM OTJIMUAKTCHS OOJIbIMM pa3HoobpasmeM. OnepaursaM C MHOCTPAHHEIMU LIeHHBEIMU
6yMaI‘aMM npucyumm o@mme PUCKM, CBA3aHHBIE C OllepalurdaMM Ha PBHKE ILEHHEIX 6yMar' CcO
cllenymuMy OCODEHHOCTSAMU .

I. CucTeMHEE PUCKU

MHOCTpaHHHe LIeHHBEe OyMaru IIOOBEPXEeHbBl CHMCTEMHEIM PMCKaM CTPpaH, I'Heé OHM BHIIIYUIEHEI
nijm oGpamawTCH. B pame cilydaeB OIOHM MHOCTPAHHEBEIE LIE€HHBEIE ByMaru MOTYT YOOCTOBEPATH



IpaBa B OTHOWEHMM IPYIMX MHOCTPAHHEIX LIEHHEIX OyMal' TOM Xe MJIM MHOM CTPaHbl M B BTOM
cJlyyae cJenyeT YUYMTHBATBH CHUCTEMHBEI PUCK BCEX CTpPaH, K KOTOPBIM OTHOCSTCS TakKMe LeHHHE
OyMarm.

ITI. BaJiOTHEE PUCKU

[IOCKOJIBKY MHOCTPAaHHEE LleHHHEe OyMaTy¥ HOMMHMPOBAHBEI B MHOCTPaHHOM BaJIOTe, CIEJIKM C
HUMM PaCCUMTHBATCA M IOOXOHB IO HMM BHIIJIAYUMBAITCSA B MHOCTPAHHOM BajiloTe, olepauum C
HUMM IIOIBEPXEHH BAaJIOTHOMY PUCKY. IIpy HeOJaronpMsATHOM M3MEHEHUM Kypca MHOCTPAHHOM
BaJIOTEl IO OTHOWEHMK K POCCHMCKOMYy pPyOJil0 BEl MOXeTe MNOTEPATE YaCTh IOOXOZa, a Takxe
IIOHECTHU YOHTKM IO MHOCTPAHHBIM L€HHBIM OyMaraM B CPaBHEHMM C aHAJOTMYHBIMM POCCUNMCKUMU
dMHaHCOBEIMM MHCTPYMEHTaMM, BBPaXeHHEIMU B DPyOJIaxX.

ITI. IIpaBOBEIE PUCKU
1. Puck orpaHMUeHHUsa Olepaluuil C MHOCTPAHHBIMM LI€EHHBIMM OyMaTraMu

B HacTodumee BpeMAa 3aKOHOIaTeJIbCTBO pal3pemaeT pOCCMﬁCKMM MHBEeCTOpaM, B TOM UYMCJIIEe
He ABJIAKIVMCA KBaHM@MuMpOBaHHHMM, an06peTeHme MHOCTPAaHHBIX IIE€HHEIX BymMar kak 3a
py@eXOM, Tak M B PoccumM, a Takxe I[IO03BOJIAEeT BECTM YyUeT I[IpaB Ha TaKMe L EeHHEE 6ymarm
pOCCMﬁCKMM OernosmTapmaM. Mexny TeM, CyLleCTBYOT PHMCKM M3MEHEHMA PETYIJIATUMBHBEIX IIOOXOIOB
K BJIaIE€HMIO M OllepalMrdaM, a TaKXe K ydeTy IIpaB Ha MHOCTPaHHBIE @MHaHCOBHe MHCTPYMEHTEL, B
pe3sysibTaTe 4Y4ero MOXEeT BO3HUMKHYTH HEeOOXOOMMOCTB I10 MX OTUYXIEHMIO BOIIPEKU BammM njiaHam.

2. CaHKLMOHHEE DPUCKM

B HacToOAmee BpeMsa B OTHOWEHMM pAda POCCUNMCKUX HPUIMYECKMUX JIML M TpaxIaH
Poccurickon Pemepaumm CIA, cTpaHaMu EBPONEMCKOTO COK3a M MHBMM HeIOPYXEeCTBEHHBIMU
rocynapCTBaMM BBEIOEHH CaHKLMM, 3aTparMpaplue olepauuy Ha (QMHAHCOBOM PEHKE, B TOM
uyciie OJIOKMPOBKA AKTMBOB (MHOCTPAaHHBIX LIEHHBIX OyMar) POCCMMCKMX MHBECTOPOB. Besnuka
BEPOATHOCTE IaJIbHEMIIETO PaCHMPEeHMA CIMCKa HONCaHKUMOHHEIX JIMI M NepedHs CAaHKLMOHHBIX
MEPONpMUATHM, B pPe3yJIbTaTe KOTOPEX BEH He TOJIBKO He CMOXeTe 3akKJiodaTb COEJIKU C
MHOCTPAHHEIMIU LI€HHEIMM OyMaraMm (B TOM 4YMCJIe, MHOCTPAHHBEIMM LI€HHBIMM OyMaramyu, SMUTEHTaMMK
KOTOPEIX ABJIAKNTCA PEe3MIEHTH OPYXECTBEHHEIX I'OCYIapCTB), HO M PacHIopaAXaTbCHa
nprHamjexamym BaMm mMmMymecTBOM, B TOM UYMCJIe, OCYWECTBJIATH OpaBa [0 LEeHHBIM OyMaram.

3. Pasnnuusa B pPeryJIMPOBaHMM LI€HHBEIX OymMmar

HPM HpMO@peTeHMM MHOCTPAHHEIX IIE€HHEIX 6yMaP HeobxoOomMMO OTIaBaThb cebe OTUEeT B TOM,
4TO OHM He BcCel'la ABJIATCA aHaJIoI'aMMn pOCCMﬁCKMX L€ HHBIX 6yMaP, a IrnpenocTaBJideMBIE 10
HIYM IIpaBa M IIpaBujla MX OCYHEeCTBJIEHMA MOT'YT CYWECTBEHHO OTJIMYATBCA OT IIpaB IIO
pOCCMﬁCKMM LI€HHBIM 6yMaraM.

CymeCcTBEHHBIM OTJIMUMEM SBJIAITCH TaKXe npaBpmjia ydeTa IIpaB Ha LUEHHEE 6yMaPM n
BO3MOXHOCTM MX 3allMTBEl B CJIydadX 6aHKpOTCTBa, YUUTHBALIETO MX (QMHAHCOBOTO MHCTUTYTA.

4. PaznuumMsa B PACKPHTUM MHOOpMaLUM

OleHMTe CBOI T'OTOBHOCTL aHaNIM3MPOBAaThb MHPOpMalMIO, PacCKpPHBaeMyl Ha MHOCTPAaHHOM
a3plke. [IpaBuila PAacCKPETMA MHOOPMalLMM B OTHOWEHMM MHOCTPAHHBEIX LIEHHEIX OyMar - OOBEM U
IEPUOINYHOCTE MOTYT OTJIMYATBCH OT NpaBuil, IOeMCTByoIMX B Poccum. OLEHUTE TakKXe TO,
IIOHMMaeTe JIM BH OTAMUMSA MeXOy NPMHATEIMM B POCCHUM NpaBUJlaMM (QMHAHCOBOM OTYETHOCTH,
MexIyHapOoOHBEIMM CTaHmapTaMu OMHaHCOBOM OTUETHOCTM MJIM NpaBuiaMy QMHAHCOBOM OTUYETHOCTH,
IO KOTOPBEIM NYyOIMKyeTCHS MHOOPMaLMsa SMUTEHTOM MHOCTPAHHEIX LEHHHEX OyMar. PoccuMckue
OPTaHM3aTOPE TOPIOBIM U (MIM) OPOKEPHE MOI'YT OCYIECTBJATH IIepeBOI HEKOTOPHEX IOKYMEHTOB
(rHQOpPpMaLMM) , PaCKPEHBAEMHX MHOCTPAHHBIM SMMTEHTOM, IJis Bamero ymofcTBa. B sToOM ciydae
InepeBon OOJIXEH BOCIIPMHMMATBCA MCKIIIOUMTEJIBHO KaK BCIIOMOI'aTeJIbHAaA I/[H(l)OpMaLU/[H K
obMLIMAJIbHO PAaCKPHEITHM IOKyMeHTaM (MHbopMalLMM) HA MHOCTPAHHOM sSA3bKe. Bcerma ydMTHBAMTE
BEPOSATHOCTL OWMOOK MNepeBOOYUMKA, B TOM UMCJIEe, CBSA3aHHEIX C BOS3SMOXHEM pPasJIMUHBM
II€ePEeBOOOM OIHMX M TeX Xe MHOCTPAaHHBIX CJIOB U dpas3 MM OTCYTCTBMEM OOMENPMHSTOI'O
PYCCKOT'O B3KBUBAJIEHTA.

5. BammTa nDpaB B MHOCTPAHHEIM CyIe M NPAaBOOXPAHUTEJILHEIX OpTaHax
BO3BMOXHOCTHM CyneBOHOM 3allMTH IIPaB 10 MHOCTPAHHBIM II€HHEIM OyMaraMm yCJIOXHEHH

HeOoOXOIOMMOCThEI OfpalleHMs B 3apyOexHbe CyIeOHEEe M NPaBOOXPAaHMUTEJIbHEIE OPT'aHH II0
npaBmMilaM, KOTOPBEIE MOI'YT CYIMECTBEHHO OTJIMUATHLCS OT IOeMCTByoIMX B Poccum. [lpy onepaumusax



C MHOCTPAHHBEIMM ILI€HHBIMM 6yMaPaMM Ber, B OOJILILIMHCTRE CllydyaeB, He CMOXeTe I10Jlar'aTbCHd Ha
3allMTy CBOMX IIPaB M 3aKOHHEBEIX MHTEPECOB pOCCMﬁCKMMM YIIOJIHOMOUYEHHEIMM OPpI'aHaMM.

* kK

YUuTHIBaS BHUEM3JIOKEHHOE, MBI PeKOMeHIyeM BaM BHMMATEJIBHO PacCMOTPETH BOIPOC O
TOM, ABJIAKTCHA JIM PUCKM, BO3HMKAawIME II1PU HpV[O@peTeHI/H/[ MHOCTPAaHHEIX LIE€HHEIX 6yMar',
IpMEMJIEMEIMM IJIsi Bac ¢ ydeToM Bammx MHBECTUILMOHHEIX LeJiey M OMHAHCOBHX BOBMOXHOCTEN.
IDaHHasg »OekJjapauus He MMeeT CBOeM LeJlbld 3acTaBMThb Bac oTkKazaTbCsa OT OCYMECTBJIEHUSA
TaKMUX OHepaLU/H\/l[, a InpruspaHa II0OMOUYb Bawm OLI€EHUTE UX PUCKM M OTBETCTBEHHO HOJIOI7[TI/[ K
peueHmio Bonpoca O BHOOpe Bamey MHBECTUMLMOHHOM CTpaTeruMy UM YCJIOBMM HOOTOBOpa C BammMm
OpPOKEPOM.

ﬂeKnapauMH O PUCKaX, CBA3aHHEIX C 3aKJIKUEeHMEM IOTOT'OBOPOB, ABJIAKIMXCHA IIPOM3BOIOHBEIMU
@MHaHCOBHMM VMHCTPYMEHTAMM, 0a3MCHBEIM aKTUBOM KOTOPEIX HABJIAITCHA LEHHBIE 6ymarm
MHOCTPAHHEIX SMUMTEHTOB WMJIM MHIOEKCEI, PaCCUMTAaHHBIE 10 TaKVM ILIE€HHBEM 6yMaraM

Uenp HacTodmeM HdekjapaluuM — OPeloCTaBUTh KimeHTYy oOWyln MHOOPpMALMIO OO
OCHOBHEIX PUCKax, CBA3AHHHX C 3aKJIOUEeHMEeM IJOT'OBOPOB, ABJAKNIMXCA IPOU3BOOHEMN
GMHAHCOBEIMM MHCTPYMEHTaMy, ©Oas3MCHEIM aKTMBOM KOTOPEIX SABJIAINTCS LIeHHBE OyMaru
MHOCTPAHHEIX DMUTEHTOB MJIM MHIEKCH, PAaCCUMTAHHBIE IO TaKMM LEeHHEIM Oymaram (nmajee -
NIPOMU3BOOHEE (QMHAHCOBHE MHCTPYMEHTH C MHOCTPaHHEIM Oa3MCHEM aKTMBOM) . 3akJO4YeHMre
YKAa3aHHBIX OOT'OBOPOB CBA33aHO C PUCKAMM, XapaKTEepPHBIMM IOJIS BCeX NPOM3BONHBIX (QMHAHCOBEIX
MHCTPYMEHTOB, a TaKXe CHeLU/[(_bI/[quKI/[MI/[ puckamm, O6yCJ‘[OBJ‘[eHHbLMI/[ MHOCTPaHHEIM
NPOMCXOXOeHMeM 0Oas3MCHOI'O aKTUBA.

I. PucCkM, CBS3aHHBE C IPOMBBONHEMM OMHAHCOBEMM MHCTPYMEHTaMM

JJaHHBIE MHCTPYMEHTH MOAXONAT He BceM KimeHTaMm. BoJjilee TOT'O, HEKOTOPHE BUIBI
MIPOM3BOIOHEIX (MHAHCOBBIX MHCTPYMEHTOB COINPSXEHE C OOJIbIMM yPOBHEM PMCKa, YeM ApyTue.
Tak, NOPY IIOKYIKe OINLMOHHOI'O KOHTpakTa HoTepu KimeHTa He MNPEeBHCAT BEJMUUHY YIIJIaUeHHEBIX
npeMmuy, BOB3HATPAXIEHMS UM PacCXOIOB, CBS3aHHBIX C MX COBeplleHVeM. llpomaxa OILMOHHEBIX
KOHTPaKTOB C TOUKM 3peHMs pucka KnmeHTa ¥ 3axjoueHMe (QbIOUYEpPCHEIX KOHTPAaKTOB,
bopBapOHEIX KOHTPAKTOB M CBOIl KOHTPAKTOB COIOCTABMMEl — IIPM OTHOCMUTEJIbBHO HeDOJbIMX
HeOJIaTrONPUATHHX KOJIeOaHMAX leH Ha PHHKe KIMeHT NonBepraeTcs PUCKY BHAUMTEJIbHBIX
yOEITKOB, MPM 3TOM B CJjlydae NIpolaxy QboOUEepPCHHIX M QOPBaAPIHEIX KOHTPAKTOB M IIPOIaxXu
ONLMOHOB Ha I[OKYNKY (ONLMOHOB «KOJIJI») HEOT'PaHWUYEHHHX yOHTKOB. C ydyeToM 3TOTrO,
COBEpIIEHME CHEJIOK 10 NPOoHaxe OIUMOHHEIX KOHTPAKTOB M 3aKJiIoueHMe OGbIOUEepCHHX U
bopBapOHEIX KOHTPAKTOB MOXeT OHTb PEKOMEHIOBAHO TOJILKO OIETHEIM MHBEeCTOpaM, OOJaIaounm
SHAUYUTEJbHEIMM GOMHAHCOBBIMM BOSBMOXHOCTAMM M MNPAKTUUECKMMM SBHaHMAMM B OOJIaCTM NPVMEHEHUS
MHBECTUUMOHHEIX CTpaTeIui.

Hacrosmas nexkjapauys OTHOCUTCS TaKXe M K IIPOM3BONHEM (QMHAHCOBEIM
MHCTPYMEHTAM, HAIPaBJIEHHEIM Ha CHIXEHME PUCKOB IPYyI'MX OIlepalMii Ha CIOT-PBIHKe. KimeHTy
cJjlenyeT BHMMATEJIBHO OLEHMTH, KaK NPOM3BOAHEE (QMHAHCOBEE MHCTPYMEHTH COOTHOCSTCS C
onepaumrsaMy, PUCKM 10 KOTOPEIM OH HAMEPEH OI'PaHMUMTL, M yOeOAuTbCs, UYTO OOBEM IO3ULMU
KnmeHTa Ha CPOYHOM PBIHKE COOTBETCTBYyeT OO0BEMy MO3ULMM Ha CIOT-PhHKE, KOTOPYI OH
XeIXupyeT .

II. PBHIHOYHHM (LIEHOBOM) PUCK

[IoMMMO OOMWETO PBIHOYHOTO (LIEHOBOTO) PMCKa, KOTOPEM HECET KJMEHT, COBeplakllyi
onepaLuM Ha PBEHKE LEeHHEX OyMar, KimeHT, B Cilydae 3aKJ4YeHUS OQbOUYEepCHBIX, (QOpBapIHBIX U
CBOIl OOTOBOPOBR (KOHTPAKTOR), a TakxXe B CJydae NPOLNaXM OILUMOHHBIX KOHTPaKTOB, OyIeT
HECTM PUCK HeOJaTroNPUATHOI'O M3MEHEeHMS LleHbl Kak OMHAHCOBEIX MHCTPYMEHTOB, SBJISOMMXCSI
Oas3MCHEIM aKTUBOM IIPOU3BOIHEIX (QMHAHCOBBIX MHCTPYMEHTOB, TakK M PUCK B OTHOULEHMUM aKTUBOB,
KOTOpPEE CJyXaT obOeClledeHMUEM.

B ciiyyae HeOJIATONPMSATHOTO M3MEHEHMUS LeHBE BEl MOXETE B CPaBHUTEJIBHO KOPOTKUM
CPOK IMOTEPSATh CpencTBa, ABJgllMecs ofOeclIedeHMeM NPOMBBOIHEIX (QMHAHCOBEX MHCTPYMEHTOB.

ITII. PuCK JIMKBUIOHOCTU

Ecnm mMHBeCTHMUMOHHas cTpaTterusa KiameHTa nOpelycMaTpMBaeT BO3MOXHOCTHb
BOBHMKHOBEHMS HEeOOXOIOMMOCTM 3BaKPHTUSL IO3ULMUM 10 COOTBETCTBYWIEMY KOHTPAKTY (MM
3aKJIOUEHMSa CIOEeJIKM C MHEIM KOHTPAaKTOM, KOTOpas CHMXAeT PMCK 10 HAaHHOMY KOHTPAaKTy),
Knmenty cienyeT obpamaTh BHMMAaHME Ha JIMKBUMIHOCTBL COOTBETCTBYIMX KOHTPAKTOB, TakK Kak
3aKPLITHE IIO3MLUMUM 10 HEJIMKBMIHEIM KOHTPaKTaM MOXET IPUMBECTM K 3HAUUTEJIbHEM
OONOJIHUTEJIbHEIM yOETKaM B CBS3M C MX HM3KOM JIMKBUIOHOCTBIO. KiMeHTy cjenyeT oOpaTUTb
BHMMAaHME Ha TO, UYTO, Kak IIPaBMJIO, KOHTPAKTH C 0OoJjiee OTHAJIEHHBIMM CPOKaAMM MCIIOJIHEHUS
MEHee JIMKBUIOHEL 10 CPaBHEHMIO C KOHTPaKTaMM C OJIM3KMMM CPOKaMM MCIIOJIHEHUA .

EciaM 3akJIoUeHHBY KIMeHTOM IOTOBOP, SABJSKUMMCS NPOM3BOIHBIM (QMHAHCOBEM
VHCTPYMEHTOM, HEeJUKBUIEH, M y KiMeHTa BO3HMKIJIA HEeOOXOAMMOCTB 3aKpBITh [NO3MLUMID, KIMeHTy



HeoBxXOomMMO 00sA3aTesJIbHO pacCMaTPMBATL [IOMMMO BaKPHEITUSA [NO3ULUUM IO ITAaHHOMY KOHTPAKTY
aJlb TepHATVBHLEE BAPMAHTH MCKJIOUEHUS PUCKA [NOCPEICTBOM 3aKJIUEeHMS CHEJIOK C MHBIMU
NPOVBBOMOHEIMM OMHAHCOBEIMM MHCTPYMEHTaMM MM C Oa3UCHBEIMM aKTVMBaMM. VCIOJIbE30BaHMUE
aJIb TEPHATYBHEX BAPMAHTOB MOXET MIPUBECTM K MEHBIMM yORTKAM.

Ipy 5TOM TPYIOHOCTM C SBaKPHTMEM [IO3ULMI M IOTEPU B lieHEe MOTYT MNPUBECTU K
YBEeIMUYEeHU YyOBITKOB I[10 CPABHEHMIO C OOLUHBIMM CHOEJIKAMMU.

lopyuenmus KimeHTa, HaNpaBJIeHHHE Ha OTPaHMUYeHMe yOBITKOB, HEe BCerma MOTYT
OTPAHMUMUTEL NOTEepM OO NpennojlaraeMoTro YPOBHs, TakK Kak B paMkax CKJaObBabIelrcs Ha PHHKE
CUTYyaUUM MCIIOJIHEHME TaKOT'O [NOPYYEeHMUs [0 YyKAa3aHHOM KIMEeHTOM lieHe MOXEeT OKa3aTbCs
HEBOS3MOXHEIM .

IV. PuCk OIpaHMUYEeHMUs PacCHOPsSXeHMs CpelcTBaMy, SABIAOLMMMCA oOeclledeHUeM
VMymecTBO (YacTb MMylleCTBa), NpMHaOJexalee KiMeHTy, B pel3yjibTaTe 3aKJIOUYEHUs

OOoToBOpa, SBJIAKIEIOCS IPOM3BONHEM OMHAHCOBBIM MHCTPYMEHTOM, OyIeT SBJIATHCH
oBbecrnedeHMeEM MCIOJIHEHMA 00A3aTeNbCTB KiaMeHTa MO IOOTOBOPY M pacIoOpsXeHMe UM, TO €CTb
BO3MOXHOCTE COBeplleHMs KimMeHTOM cOejiok C HuM, OyOeT oTrpaHMdeHa. Pas3MmMep obOecnedyeHMus
MBMEHSIEeTCSa B NOpAlKe, NPelyCMOTPEHHOM IOTOBOPOM (chneumbpmxalMel KOHTpakTa), U B
pe3ynbTaTe KIMEeHT MOXeT OHTb OTPaHMUYEH B BO3MOXHOCTM PacCHOPSIXaTbCsa CBOMM MMYIECTBOM B
BoJsiblIeM CTENeHM, YeM OO 3aKJIOUeHMHA IOIOBOpa.

V. PUCK NPUHYOUTEJIBHOT'O SBaKPHETUA [IO3ULUA

HebOmnaronpmaTHOEe M3MeHEHMe LIeHBl MOXET I[IPMBECTM K HeOOXOIOMMOCTM BHECTU
OOIIOJIHMTEJIbHEIE CpencTea noJjd TOoIo, YT OOR IIpmuBEeCTN obecrnieuyeHye B COOTBETCTBHME C
TpeOOBaHUAMM HOPMATMBHEIX aKTOB M OPOKEPCKOI'O HOI'OBOPAa, UYTO HOOJIKHO OBIThH CHOEJIAHO B
KOPOTKUM CPOK, KOTOPOTO MOXeT OBITh HEeHOCTaTO4YHO mOJsa KinmeHTa. KoMmmaHMs B STOM Cciydae
BIIpaBe oes OOIIOJIHMTEJIBHOT'O COIJIaCUA KIIPUMHYIMTEJIBHO 3aKPEITE IIO3MLIMIO», TO €CTb
3aKJIOUMTE OOTOBOP, ABJAKIMNICA HPOM3BOOHEIM (MHAHCOBBEM MHCTPYMEHTOM, WMJIM HPMODpeCcTu
LleHHEle OyMaru 3a CYeT IOeHEeXHHBX CpencTB KimeHTa, WM NPpONaTh LieHHHEe OyMarm KimeHTa.
3TO MOXeT OHTB CHEJIAHO IO CYWEeCTBYOUMM, B TOM UMCJI€ HEBEI'OHOHHM, LEeHaM U NPUBECTU K
BO3HMKHOBEHUMIO Y KnmuenTa y6HTKOB.

[IpMHYyOUTEeJIbHOE 3aKpPETME [IO3ULUMM HalpaBJIeHO Ha ylpaBJljieHue puckamm. KimeHT
MOXET I[IOHEeCTM 3HauMTeJIbHEIe yOETKM HEeCMOTPpSA Ha TO, UYTO IIOCJe 3TOT'0 U3MEeHEeHUEe LieH Ha
@MHaHCOBHe VMHCTPYMEHTEL MOXET IIPMHATH 6naroanHTHoe OJId HeTI'O HallpaBJIEHME UM OH IIOJIYUWMIJI
OBl mOXOm, ecyu Obl NOo3ULMA He OblJla 3aKpbTa.

PMCKM, 06yc.nos.nem-me MHOCTPAHHEIM IIPOMCXOXIOeHNeM 6aBMCHOT'O aKTHMBA

1. CucTeMHEE PUCKU

[[pPMMEHUTEJILHO K OaBUCHOMY aKTUBY [NPOMBBOIHBIX (QMHAHCOBEIX MHCTPYMEHTOB -

II€& HHBIM 6yMaPaM MHOCTPAHHEIX OMMTEHTOB M MHIEKCAM, PACCUMTAHHEM 1O TakKMM LEHHBIM
OyMaraM, CHUCTEMHBE PUCKM, CBOMCTBEHHBE POCCUMCKOMY (QOHIOBOMY PEHKY IOIOJIHSTCSI
aHaAJIOTMYHBIMM CUCTEMHEMM PMCKaMM, CBOMCTBEHHEIMM CTpaHe, IT'Ie BHIIYUEHH WM obpallainTcs
COOTBETCTBYWIME MHOCTPAHHEE LeHHHe OyMaru. K OCHOBHEIM QaKTOopaM, BIMAKIMUM Ha YPOBEHb
CUCTEMHOT'O PMCKa B LEJIOM, OTHOCHATCSA HNOJUTHMYECKas CUTyalMusa, OCODOEHHOCTM HALMOHAaJIBHOTO
3aKOHOIATEeNbCTBA, BAJIOTHOTO PEIyJMPOBAHMSA U BEPOSTHOCTL MUX MBMEHEHMS, COCTOSHUE
TOCYHAapCTBEHHEX OMHAHCOB, HAaJMUMe U CTelleHb PasBUTOCTU OMHAHCOBOM CHUCTEMBl CTPaHBL
MeCTa HaXOXIeHWMd JIMiia, 00g93aHHOTO IIO MHOCTPAHHEIM LI€HHBIM 6yMaraM.

Ha ypoBeHb CHMCTEMHOT'O PMCKa MOTYT OKasz3bBaTh BJIMAHME M MHOTME IpyIue
baxTOpE, B TOM UMCJIe BEPOSATHOCTL BBEIEHMS OI'PaHMUYEHMM Ha MHBECTULUMM B OTHeJIbHEIE
OTpaciiM S5KOHOMMKNM MIJIM BEPOATHOCTB OﬂHOMOMeHTHOﬁ IJepaJibBaluM HaHMOHaHbHOﬁ BAJIIOTHL .
OBWENPMHATON MHTEIPAaJIbHOM OLIEHKOM CUCTEMHOT'O PUCKA MHBECTULUN SABJISETCH «KCYBEPEeHHHM
PEMTUHI» B MHOCTPAHHOM MJIM HALMOHAJILHOM BaJIOTe, IPMUCBOEHHHM CTpaHe, B KOTOPOM
3apPerUCTPUPOBAH DMUTEHT MHOCTPAHHOM LEeHHOM OyMar¥, MeXIYyHapOIHEMMY PEeWTUHI'OBEMU
arenrcreamMmy MOODY’S, STANDARD &amp; POOR'S, FITCH IBCA, oOmOHakKO cjlenyeT MMETbL B BUIY,
UTO PEUTHHIMU SGBJISITCS JIMIIbE OPMEHTMPpAaMM UM MOT'YT B KOHKPETHHIM MOMEHT HE COOTBETCTBOBAThH
peaJibHOM CUTyaluM.

CnenyeT YUUTEIBATE PUCKM M3MEHEHMA PEeTYJIATUMBHEIX IIOOXOOOB B P® x BOBMOXHOCTU
3aKJIOUEHUSI POCCUMCKMMM MHBECTOPaMM IOOTOBOPOB, SABJIANIMXCS POCCUMCKMMM NPOM3BOIHEIMU
bMHaAHCOBEIMM MHCTPyMEeHTaMM, ©Oas3MCHEIM aKTMBOM KOTOPBIX SBJIAITCS LIeHHBE OyMaTu
MHOCTPAHHHEX DMUTEHTOB WMJIM MHIOEKCE, PAaCCUMTAHHEE I[I0 TaKMM LeHHEIM OyMaram,B TOM UYMUCIIe
YyCTaHOBJIeHME TpeboBaHMM K KBalubuxkaumm KinmeHTa M (MJIM) MHEX TpeOOoBaHMUM, B pes3yjbTaTre
yero MOXeT BO3HMKHYTH HeEOOXOAOMMOCTHL COBEpllaTh CIEJIKM, HallpaBJIEHHHE Ha IpeKpalleHue
o0g3aTeJIbCTB II0 yKasaHHEIM IHOT'OBOpaM, BOIpekMu IjlaHaM KiureHTa.

2. IlpaBOBLIE PUCKU
Heobxommmo oTmaBaThk cebe OTUeT B TOM, UYTO MHOCTPAHHBE (QMHAHCOBEE
MHCTPYMEHTH, ABJdAlIMecs Oa3MCHBIMM aKTUBaAMM [IPOMBBOLOHBEIX GOMHAHCOBEIX MHCTPYMEHTOB, HEe



BCeI'Ia 4BJIAITCH aHaJloTaMM POCCUMCKUX (QMHAHCOBHX MHCTPYMEHTOB. B jioboM ciydae,
npengocTapJyideMBIEe IO HMM IIpakBa M IIpaBujla MX OCYUEeCTBJIEHMA MOI'YT CYHWLECTBEHHO OTJIIMYATBHCHA
OT IpPaB IO POCCUMCKUM OMHAHCOBBIM MHCTPYMEHTAM.

BOBMOXHOCTM CyHeOHOM 3alMTH IpaB 10 IPOMU3BOIOHEIM (QMHAHCOBBIM MHCTPYMEHTAM C
MHOCTPAHHEM OasMCHEIM akKTUBOM MOTYT OHTH CYINECTBEHHO OI'PaHMUEHBE HeODOXOIOMMOCTBLIO
obpameHuss B BapyOexHbe CcyneOHBEE U MNPaBOOXPAaHUTEJILHEIE OPTaHE 10 YCTAaHOBJIEHHBIM
npaBuiiaM, KOTOPHE MOTYT CYIEeCTBEHHO OTJIMYaThLCHA OT IeMCcTByouMx B Poccum. Kpome ToTO,
KnneHT B OOJIBULIMHCTBE CJIydaeB He CMOXEeT I[ojlaraThbCsa Ha 3allMTy CBOMUX IIpPaB M BaKOHHBIX
MHTEPEeCOB pOCCMﬁCKMMM YIIOJIHOMOYEHHBIMM OPpI'aHaMM.

3. PUCKM PaACKPHTUS MHOOPMALUM

PackprlTre MHOOPMALMM B OTHOIEHUM MHOCTPAHHEX LEHHEX OyMal, SBJISOIUXCSI
OasMCHEIM aKTUMBOM I[NPOM3BOIHEIX (QMHAHCOBEIX MHCTPYMEHTOB, OCYWECTBJISEeTCS IO IpaBuiaM,
OeMCTBYyIMM 3a pyDexoM, M Ha aHTJIMMCKOM g3blke. KIMeHTY CcllelyeT OLEHUTH CBOI
TOTOBHOCTL aHaJIM3MPOBaTh MHOOPMALIMIO Ha aHITJIMMCKOM s3bKe, a TakxXe TO, I[IOHMMaeT JIM OH
OTJINUMSA MEeXOy MNPUHATEMM B Poccum npaBujiaMM OMHAHCOBOM OTUETHOCTHM, MeXxIyHapOoIHBIMU
crTaHmapTaMy QMHAHCOBOM OTUETHOCTM MIIM NpaBuilaMy QMHAHCOBOM OTUETHOCTM, IO KOTOPEIM
nyonmuKyeTcsa MHOOpMalMsa SMUTEHTOM MHOCTPAHHEIX LIEHHEIX OyMar.

Taxkxe POCCUMCKME OPIaHMB3ATOPBE TOPTOBIM M (MJIM) OPOKEPHE MOTYT OCYWEeCTBJIATH
IepeBOll HEKOTOPEIX INOKYMEHTORB (MHOOPMalLMM), PACKPHBAEMBIX MHOCTPAHHEIM SMUTEHTOM IJid
yonobcrea KnmeHTa. B sTOM Cciydae HepeBOI MOXET BOCIPUMHMMATLCH MCKJIOUMTEJIBHO Kak
BCIOMOTaTeJsibHasa MHOopMauMia K OPMLUMAJIBHO PACKPHITEIM INOKyMeHTaM (MHOOpMaLUMM) Ha
MHOCTPAHHOM fA3BKe. KiIMeHTy cJjlegyeT BCeI'la Yy4YMTHEBATbH BEPOSATHOCTL OULMOOK INepeBOOuMKa, B
TOM UYMCJIE CBSS33HHBIX C BO3MOXHEIM PAa3JIMUHBIM [IE€PEeBOIOM OIOHMX UM TexX XE& MHOCTPAHHEX CJIOB U
¢dpa3 MM OTCYTCTBMEM OODILENPUHATOIO PYCCKOI'O BKBMBAJIEHTA.

YUMTEIBAs BHUEU3JIOKEeHHOe, KoMIaHusa pekoMeHOyeT KiIMeHTYy BHMMATEJbHO
pPaccMOTpPeTb BOIPOC O TOM, SABJIAITCHA JIM PUCKM, BO3HMKAILME [IPM [NPOBEIEHUMU
COOTBETCTBYIMX Ollepalul, IpUeMJIeMEMU IJjig KimeHTa C ydeTOM MHBECTULMOHHEIX LeJel U
®rHaAHCOBEIX BO3MOXHOCTelM. JaHHasa [ekjlapalXsa He MMeeT CBOEeM LeJiblo 3aCTaBUTh KimeHTa
OTKaszaTbCHa OT OCYUEeCTBJIEHMS TaKMX OIlepaluy, a Ipu3BaHa [IOMOUb OLEHUTH PUCKU U
OTBETCTBEHHO IMNOINOMTM K pPelleHMI0 BOIpoca O BHOOpe MHBECTULUMOHHOM CTpaTeIruM U YCJOBUM
noroBopa c KowmnahHumen.

IOexylapalusa O PUCKax NpuoBpeTeHMrs akKLUMi B IPOlleCcCe UX MNEePBUYUHOTO NYyOIMUHOTO
IpenJjioXeHU s

Uesb HaCTOAWEM IeKkJapaluM — OpeloCTaBUTh BaMm mHbOOpMaumio OO0 OCHOBHHX PMCKaX
npruobpeTeHrsa aKLUM¥ B IpollecCe UX INEePBUUHOIO NyOJIMUHOTO IIPEenJIOXEeHUS (pas3MelleHUd)
(najee - IPO). JaHHBIE CHEJIKM IIONOXONAT He BCEM KJIMEHTAaM, IIOCKOJIbKY COIPSXEHE C
IOONOJIHUTEJIEHEIMM PUCKAMU .

[lepBuYHOe NYyOJIMUHOE IPenJIOKEeHMe (pasMelleHre) akKuuil (B MeXIyHapOOHOM
TepMMHOJIOTUM — «initial public offering» mim «IPO») oO3HauaeT, UTO aKLUUM BIIEPBEE
npenjarailoTcsa MMPOKOMY KPYyTy MHBECTOPOB. AKLUUM MOXeT NpoJaBaThk caMa KOMIAaHMA -
SMUTEHT, JMOO OIMH MJIM HECKOJIbKO €€ aKIUMOHEPOB. BHUMATEJIEHO M3YyUUTEe SMUCCHOHHYIO
OOKyMEeHTAalMon, B TOM UYMCJIe NPOCINEeKT LeHHHX OyMar. OlLeHMTe IOMHAMUKY OTPACIHM SMUTEHTAa,
n3yunTe (QMHAHCOBEE MNOKAa3aTesM AaHAJIOTMYHBIX KOMIAHMM, aKUUM KOTOPEIX yXe NyOJMUHO
obpalmalnTcsa Ha PHHKE LIeHHBX OyMar.

[IpmobpeTeHuo akuui B Hnpouecce IPO npucymm obume PUCKM, CBS3aHHBE C OlepauusaMu
Ha PHHKE LIEHHEIX OyMar', CO CJeOy MMM OCODEHHOCTSAMU.

I. PoIHOUHBIE DPUCKMU

CToMMOCTBL axkumii, NprodpeTeHHHX B npouecce IPO, MoxeT OBTH IIOOBEPXEHA
CYWECTBEHHEM KOJIeOaHMsAM: PHEHOUHAS leHa aKLUuM [I0CJIe Hauajla TOPTOB MOXET OKaszaThbCsa Kak
CYLIECTBEHHO BBIIE, TaK M CYWLECTBEHHO HUXE CTOMMOCTM MX NpuodpeTeHus B npoliecce IPO.

Bo MHOIMX ciydasax Npu npoBeleHur IPO KpyIHBE aKUMOHEPH KOMIIaHMM, BHXOIANEM Ha
IPO, npuMHMMAKT Ha ceba o0g3aTesIbCTBO He NPOHdaBaTh IIpPMHAIJeXallMe MM akKLUUM B TeueHUe
OIpeneJIeHHOTO IepMoIa BPpeMeHMu Iocje npoBeneHus IPO (0OBUHO 2TO Hasz3bBaeTca «lock up -
nepuon») . OBpaTuTe BHMMAaHME, UYTO NOHNOOHEIE 00A3aTeJIbCTBa MOTYT MNPMHATL Ha cebsa He BCe
HeﬁCTBmeMe AKLIMOHEPH, a B CJiydae HapyUeHMA TaKUx obga3aTeyILCTB KPYIIHBEIE TIIPOIOaXm aKuMﬁ
rnocsie npoeseneHus I1PO, MOTYT CHM3MTHL MX PHHOUYHYI LEHY.



II. PUCKM «aJIJIoOKaLUm»

[IpMHMMAasa [OPYyYeHMe Ha I[OKYIKY akumuy B npouecce IPO, Opokep He TapaHTUPYyeT ero
VCIIOJIHEeHMe . JHbopMaLuua O NOCTYyNIMBUIMX 3asgBKaXxX lepenaeTcsa depes opraHmuzaTopa IPO
NpomaBly akLUMM M MMEHHO OH pellaeT, B KakOM KOJMUYEeCTBe akuuy OyIOyT paclpelleJIeHBE MeXIy
VHBecTOpaMu (OOBIUHO BTO HABBIBAETCHA «ajijlokaumer») . ObpaTmuTe BHMMAaHMe, UYTO Bame
IOpydYeHMe MOXEeT OBITh MCIIOJIHEHO YAaCTUMUYHO M BB NOJIyuMTe MeHbllee KOJMYUECTBO akKLUM, UYeM
M3HAa4YaJIbHO CcobupaliMChk IpuobpecTy, JubOO HEe MCIOJIHEHO BOBCE.

B crayuae, eciu, mOpennojlaras HEBHCOKYK aJiJIoKalMui, BH MCHOJbB3YyEeTe Bae&MHBEE
cpencTBa ¥ IOIaeTe NIOopydYeHMe Ha npuobpeTeHMe OOJbLeTro KOoJMUYecTBa akKluii, UYeM
M3HAYaJbHO COOUpPAaJMCh KYNUTL, CYHEeCTBYyeT PUCK TOTO, 4UTO Bame nopydeHue OyrmerT
MCIIOJIHEHO B IIOJIHOM OOBeMe M ToTla BH NoJgyunTe OoJibllee KOJMUECTBO aKLUM, uYeMm
M3HAYaJIbHO IIJIAHMPOBAJIM .

B psane ciydaer NponaBlbl aKUMM MM OPTaHM3aToOps 1PO OrpaHMUMBAKRT KOJIUYECTBO
3aABOK Ha NproOpeTeHMe akKUuM, KOTOPEE MOTYT OHTb NOILAHH MHBECTOPOM dYepes pPas3HEIX
OpokepOoB. MexaHM3M NpPOBeIeHUHA OMPKEBHIX TOPI'OB IIO3BOJIAE€T OTCJIEIUTb KOJMUECTBO TOPIT'OBEIX
3a4BOK, IIOHNAHHEIX B MHTEpecax ONHOT'O MHBECTOpa pPas3HEIMM OpoKepaMmu. B ciydae NpeBHIIEHUA
YCTAHOBJIEHHOTO MaKCHMMAaJIbHOTO KOJMYUEeCTBa, BCe Bamm 3aABKM MOTYT OCTAaTbCA 0Oes
YIOOBJIETBOPEHUA .

* kK

YuuTHBaA BHIIEM3JIOKEHHOE, MBE PEKOMEeHIyeM BaMm BHMMATEJIbBHO PacCMOTPETH BOINPOC O
TOM, SABJSOTCS JIM PUCKM, BO3HMKAOIMEe IPM NpuobpeTeHMM akumy B npolecce IPO,
npreMJIeMEIMM IJiS Bac C ydeToM Bammx MHBECTMLMOHHEIX LeJiell M QMHaHCOBEIX BO3MOXHOCTEMN.
IaHHasg »OekJjapalyus He MMEEeT CBOEM LeJlbl0 3aCTaBUThb Bac OTKa3aTbCa OT COBEPUEHMS TaKMX
CHeJIOK, a IpM3BaHa I[IOMOYb BaM OLEHUTbH MX PUCKM M OTBETCTBEHHO NONOMTM K pPelEeHMO
BOompoca O BeOOpe Bamell MHBECTULMOHHOM CTPATEIUN.

YbemmTechb, UYTO HaCTOAWlad Iekjiapalys O PMCKax I[OHATHa BaM, U Npu HeOoOXOIMMOCTH
NoJIyuuTe pas3bsCHeHMUs y Bamero Opokepa MM KOHCYJIbTaHTa, Clelraau3upyolerocs Ha
COOTBETCTBYKIMX BONPOCAX.

Iexknapaumusi 0 pUCKax NpMOGPeTeHMs aKLMii B IpPOlleCCe MX MNePBUYHOTO NYBGIMYHOTO
npenIoKeHNsT

Uesb HaCTOAWEM IeKkJapaluM — OpeloCTaBUTh BaMm mHbOOpMaumio OO0 OCHOBHHX PMCKaX
npruobpeTeHrsa aKLUM¥ B IpollecCe UX INEePBUUHOIO NyOJIMUHOTO IIPEenJIOXEeHUS (pas3MelleHUd)
(najee - IPO). JaHHBIE CHEJIKM IIONOXONAT He BCEM KJIMEHTAaM, IIOCKOJIbKY COIPSXEHE C
IOONOJIHUTEJIEHEIMM PUCKAMU .

[lepBuYHOe NYyOJIMUHOE IPenJIOKEeHMe (pasMelleHre) akKuuil (B MeXIyHapOOHOM
TepMMHOJIOTUM — «initial public offering» mim «IPO») oO3HauaeT, UTO aKLUUM BIIEPBEE
npenjarailoTcsa MMPOKOMY KPYyTy MHBECTOPOB. AKLUUM MOXeT NpoJaBaThk caMa KOMIAaHMA -
SMUTEHT, JMOO OIMH MJIM HECKOJIbKO €€ aKIUMOHEPOB. BHUMATEJIEHO M3YyUUTEe SMUCCHOHHYIO
OOKyMEeHTAalMon, B TOM UYMCJIe NPOCINEeKT LeHHHX OyMar. OlLeHMTe IOMHAMUKY OTPACIHM SMUTEHTAa,
n3yunTe (QMHAHCOBEE MNOKAa3aTesM AaHAJIOTMYHBIX KOMIAHMM, aKUUM KOTOPEIX yXe NyOJMUHO
obpalmalnTcsa Ha PHHKE LIeHHBX OyMar.

[IpmobpeTeHuo akuui B Hnpouecce IPO npucymm obume PUCKM, CBS3aHHBE C OlepauusaMu
Ha PHHKE LIEHHEIX OyMar', CO CJeOy MMM OCODEHHOCTSAMU.

I. PoIHOUHBIE PUCKU

CToMMOCTBE akKLuulM, OpuoOpeTeHHEX B nNpouecce IPO, MOxeT OBTH IOIBEPXEHA
CyWleCTBEHHBM KOJI€OaHMAM: PEIHOYHAasA LieHa aKLUMM [OCJe Hadajla TOPTOB MOXET OKa3aTbCAa Kak
CyWLIeCTBEHHO BHIIE, TaK U CYWEeCTBEHHO HMXe CTOMMOCTU UX NpuobpeTeHuA B mnpouecce IPO.

Bo MHOTMX cJaydaax Opu npoBeneHurM I1PO KpPYIHBEE aKLUMOHEPH KOMIAHMUM, BHXOIAWEM Ha
IPO, npuHMMAaKRT Ha cebsa o043aTelJIbCTBO He NpolaBaTh NpMHALJeXallMe MM akKLUMM B TeueHUe
OIlpemeJIeHHOT'O IepMuola BPeMeHUu Iocjie npoBeleHus IPO (oOHUHO 2TO Hasz3bBaeTca «lock up -
nepmuon») . ObpaTmUTe BHUMAaHME, UTO NOHNOOHEHE oOOA3aTelJIbCTBa MOTYT IHNPMHSATH Ha cebsa He BCce
Oe)CTByoIMEe aKLUMOHEPH, a B Cllydae HapylleHMS TaKMx o00S83aTeJIbCTB KPYIHBE NPONaxXy aKLUuUu
nocjsie npoeeneHusa I1PO, MOTYT CHM3MUTb MX PEHOUYHYK LIEHY.



II. PucCKHM «aJlJIoKaLUmU»

[IpuHMMasa NOPYy4YeHMe Ha [OKYIKYy akuui B npouecce IPO, Opokep He TIapaHTUPyeT eTro
MCIIOJIHEHMEe . VHbopMauusa O NOCTYyNIMBUIMX 3afgBKaXxX lepenaeTcs depes opraHmuzaTropa I1PO
NpOonaBlLy akLUMM M MMEHHO OH PpellaeT, B KakoM KOJMUYEeCTBe akuuy OyIOyT paclpeleJieHB MexXIy
MHBeCTOpaMM (OOBUHO B3TO Ha3bBaeTCHd «ajjlokauuer») . OOpaTuTe BHMMaHME, UTO Baue
IopydYeHMe MOXeT OBTb MCIIOJIHEHO YACTUMUYHO M BB NOJyuMTe MeHbllee KOJIMUEeCTBO akKLUM, ueM
M3HAa4YaJIbHO cobupaliMcChk IpuobpecTy, JubOO HEe MCIOJIHEHO BOBCE.

B crnyuae, ecnu, nNpennojaras HEBHCOKYID ajljlokalMio, BB MCIOJB3yeTe 3aeMHEHE
cpeIcTBa M IoIaeTe INOpydYeHMe Ha NpuobpeTeHMe OO0JbleTo KoJMuecTBa akUui, deM
MB3HAUYaAJIbHO COOMpaJMCh KYINIUTH, CYUNECTBYET PUCK TOT'O, YTO Bame nopydeHue OyIeT
MICIIOJIHEHO B IIOJIHOM OOBeMe U ToTrzda Bel nojyumTe OoJbllee KOJMYUECTBO aKLUM, UYeM
M3Ha4YaJjlbHO IJIaHMPOBAJIM.

B psane ciydYaer NpOIaBLbl aKUMM MM OpTaHM3aTope IPO OTrpaHMUMBalT KOJIMUECTBO
3aABOK Ha NpuoOpeTeHMe akKLUMM, KOTOPEE MOTYT OHTb NOIaHH MHBECTOPOM Uepes pPas3HEIX
OpokepoOB. MexaHM3M NpOBeIeHUd OMPXKEBBIX TOPI'OB IIO3BOJISET OTCJIEIUTb KOJMUUECTBO TOPIT'OBEIX
3aABOK, I[OJAHHBIX B MHTepecax OINHOTO MHBECTOPpAa Pa3HHMM OpokepaMm. B cilydae NpPEeBEHIIEHUSA
YCTaHOBJIEHHOT'O MAaKCMMAJIbLHOI'O KOJIMYEeCTBa, BCe Baum 3adBKM MOI'YT ocCTaTrTbca 0es3
YIOOBJIETBOPEHUA .

* Kk k

YUuTEBaAA BHIUEM3JIOKEHHOE, MBI PEeKOMeHIyeM BaM BHMMATEJIBHO PacCMOTPEeThb BOIPOC O
TOM, SABJIAITCA JIM PUCKM, BO3HMKAOIME IIPpKM NpuobOpeTeHMM akKUuM B nNpouecce IPO,
NpUeMJIEMEIMM IJIA Bac ¢ ydeToM BamMx MHBECTMUMOHHEIX LeJieM UM (QMHAHCOBHIX BO3MOXHOCTEN.
INaHHasa »OekJjapauus He MMeeT CBOeM LeJlbld 3aCTaBUTh Bac oTKaz3aTbCsa OT COBEPIEHMS TaKMX
CcIeJloK, a [puaBaHa IIOMOYb BaM OLEHUTbE MX PUCKM M OTBETCTBEHHO NONOMTM K pelleHMUIo
BOIpOCa O BHOOpe Bamel MHBECTMLMOHHOM CTpaTeI'MM.

YbemouTtecb, UTO HacTodAlas Jerjliapalurd O pPMCKaX IIOHATHAa Bam, u npn HeOoOXOOMMOC T
IIOJIydunTEe Pa3BACHEHUA Y Bamero 6p01<epa MJIt KOHCYJIBTaHTa, ClIelMaJIM3npyrimerocda Ha
COOTBETCTBYKIMX BOIIpOCax.

YBemomnenme o6 obumeM xapakTepe M (MIM) MCTOYHMKAX KOHPIMKTa MHTEpPEeCcOB

Hespl HaCTOAWEIO YBEeIOMJIEHUA ABJAETCA MHOOPMMPOBAaHMe KiMeHTa O BO3MOXHOM
KOHQIMKTe MHTepecoB KimeHTa u Komnauum u (mimn) ee paboTHMKOB. lIpy 3TOM OO KOHQIMKTOM
MHTEPECOB IIOHMMaeTCd INPOTUBOPpEeUMrEe MEeXIOY MMYHNECTBEHHBEMM VM MHBIMM MHTEpeCaMn KomMnnaHum u
() ee pabOTHMKOB, OCYWECTBJSKIMX CBOK INEeATEJIbHOCTHL Ha OCHOBAHMM TPYHAOBOTO MM
IpaxmaHCKO-IIPaBOBOI'O IOTOBOpa, M kJIMeHTa KoMHmaHMM, B pesyJibTaTe KOTOPOI'O IOEeWCTBUI
(bezmenicrrua) KomnaHum u (nam) ee pabOTHUKOBR NPUUMHAKT YOBRITKM KiIMeHTy ¥ (MJIM) BJIEKYT
VHBIEe HeOJIaTONPUSATHBEE IIOCJenCcTBUA Inya KnmeHTa;

[IoTeHUMAJIbHEIMM BMIaMM PUCKOB Mexny Koumnanmey m KinmeHTaMu (MHBECTOpPaMM) WIIM
MeXIYy COTpyHOHMKaMMy KomnaHuy U ee KiameHTaMy MOT'yT OBITH CJlelyouye :

- OKaszsaHMe »apeJjieHMs Ha KimeHTa MM NpeloCTaBJIEHME eMy PeKOMeHIOaluuy C TeM,
uTOOE €r0 IOEeMCTBMA M CHEJIKM CIOCODOCTBOBaM BHIONe KoMmoaHMM, €€ COTPYIHMKOB, IPYyIUX
3aMHTEPEeCOBAaHHBIX JIMLL;

- PUCKM, BO3HMKAKIME B CJIydae HECaHKIUVMOHMPOBAHHOI'O OOCTYIla COTPYIOHMKAa
KomnaHmum k ciyxeOHOM (KOHOMIEHLMAJILHOM) MHQOpMalUMM, NpexlIe BCeTro COCTaBJIANIEN CUCTEMY
ydeTa OpaB Ha LleHHBe OyMary, B TOM UYMCIIE IPU COBMEWEeHUM NPOdeCCHOHAaJIbHOM INeSTeJIbHOCTU
Ha PHBIHKE LEeHHBIX OyMal', M €e IIOCJeOyo leI'O MCIOJb30BaHMA TakMM COTPYHOHUKOM B LeJIIx
[IOJIYUYEeHMS HE3aKOHHOM BHTOIH (oborameHms) ;

- PMUCKM, BOB3HMKaWIME B Cllydae CTUMYyJIMPOBaHMUA (nooumpeHus) KoMImaHMEM CBOUX
COTPYIHUKOB B 3aBUCHMOCTM OT KOJIMUECTBA I[IPUBJIEUEHHEIX KJIMEHTOB, MX TOPTOBOM AKTUBHOCTU
M BEJIMUMHELI BJIOXEHHBIX VMMM CpPEenCcTB;

- yIepXaHMe KIJIMEeHTCKMX CPelCTB Ha IOEeHEeXHHX cueTax KoMIaHuM C LeJibio
HeHaJlexamero MX MCIOJIb30BaHMUSA IJiS COOCTBEHHBIX AKTUMBHEX ollepauult KomnaHwmu;

- ucnoJjb3oBaHMe KommnaHmen cBeneHu O KiMeHTe, KOTOPBEIE HE HOCAT NYyOJIMUHOTO
xXapakTepa IIpM OCYIECTBJIEHUMM COOCTBEHHEIX MHBECTULMM, YTO naeT KoMmnaHuM MHOOPMAalLMOHHOE
IpeyMylLeCTBO 10 OTHOULEHMI K IOPyI'MM ydYacCTHMKAM PHHKaA B yuepb KnueHty;

- OKaszaHMEe KOHCYJIbTALMOHHHEX yCJHyID' KinmeHTam KoMIaHMM 10 NPOBEHNEHMIO ollepaluit
C OMHAHCOBEIMM MHCTPYMEHTAaMM M COBEpUIEHME olepauuyt C TeMM Xe OMHAHCOBBMU
MHCTPYMEHTaMM, B CJlydae eciam KomnaHusa BEICTYyIIAeT CTOPOHOM IO CIHEJIKE OT CBOEI'O MMEHU U
3a CBOM cuerT.



— COBEepUEeHMEe CHOEeJIOK C LeHHBIMM OyMaraMu KimeHTa OO LeHaM, OTJAMYAKUMMCS OT
PEIHOUHEIX LIEH;

- PMCKM, BO3HMKAKUME B Cllydae, eCJM COTPYIHMK ABJIAETCHA 3aMHTEPeCOBAaHHEM
JIMLIOM B coBepllaeMoM KiMeHTOM CIeJIKe C LIeHHBMM OyMaraMu.

- npozmaxa LeHHEX OyMar KiMeHTa 10 BaHMXEHHOM lieHe B COOCTBEHHHM HopTdesib
KoMnaHmMy, ee COTPYIOHMKOB U IPYyTMX 3aMHTEPECOBAHHBIX JIMI B HAaPyUIEeHME MHTepecoB KimeHTa;

- MHBECTMLUM CpencTh KimeHTa B NpollecCe IOOBEPUTEJIBHOT'O yINpaBJIEHUSA B
COOCTBEHHEE LieHHBle Oymaru KoMmMmonaHMM MM LeHHBe OyMaru addmiamMpoBaHHEIX JMl, B Ciydae,
KOT'Ia MHBECTHMPOBAHME OCYUECTBJISETCHA B LieHHHEe OyMarlM, He BKJIOUEHHHE B KOTMPOBAJIbHEE
JIMCTE OPT'aHMU3aTOPOB TOPTOBJIM Ha PHEHKE LIEHHBX OyMar, MMenIMxX JIMUeH3ui BaHka Poccum.

[I[pMBeIEeHHEY BEHIUIE CIMCOK BO3MOXHEIX KOHQJIMKTOB MHTEPECOB He 4BJISeTCH
MCUYEPIEBALIMM M MOXET M3MEHATHLCH.

HacTosmum KnmeHT npmsHaeT, 4uTO KoMmmnaHuA NpellpMHMMaeT BCE BO3MOXHEE MEPH
IJI BBIABJIEHUSA M MCKJIIOUEHMS KOHQIMKTA MHTEPEeCOB, a TaKXe [0 NPpedOoTBPpalleHMI er'o
IIOCJIEOCTBUY B COOTBETCTBMM C BHYTPEHHMM IOKyMeHTOM Komnaunumy «IlonuTuka yopaBJIeHUS
KOHQIMKTOM MHTepecoB B AO «OkxTaH-Bpokep»». KoMmnaHma nercTByeT C O3ULUU
OOOPOCOBECTHOT'O OTHOWEHMA KO BceM KiameHTam. KOMIaHMA He MCIOJIb3yeT HEKOMIIETEHTHOCTb
WM COCTOSAHME 3H0pOBbA KiMeHTa B CBOMX MHTepecax, a TakKxXe He OKa3bBaeT OnHuM KimeHTaMm
ONpennodTeHre nepel IOPYI'VMMM B OKaz3aHMM NPOOeCCMOHAJIBHEIX YCJIyI' Ha PHHKE LIeHHEX OyMaTl II0
IPpM3HAKaAM MX HalMOHAJIBHOCTM, [I0JIa, HOJUTUYECKMX WIIM PEeJIMIMOSBHEX yOexIeHM,
brHaAHCOBOTO CcOCTOSHUA. KoMNnaHMsa PYKOBOICTBYETCS B CBOEM NPOdeCCHMOHAJIBHOM IeSTeJIbHOCTU
Ha PBIHKE LEeHHBIX OyMal 3aKOHOHNAaTeJIbCTBOM P® no ueHHBIM OymMaraM, HOPMAaTUBHEIMM akTaMu B
cbepe OMHAHCOBEIX PHHKOB, CTaHIOApTaMM CaMOPeTyJIMPyeMOM opTaHM3alMM, UYJIEHOM KOTOPOM OHa
gBisgeTcda. KoMmnaHusa B XOHe OCYUWeEeCTBJIeHMS NpodeCcCUOHAJIbHOM HOeSaTEJIbHOCTM Ha PHHKE LIeHHBIX
OyMar He IOOoNyCcKaeT NpenB3ATOCTM, IOaBJIEHMS CO CTOPOHB M B OTHOWEHMUM TPETbUX JIMIL,
3aBUCUMOCTHM OT HUX, HaHocsAuweM ymepdO KnmenTam. OCHOBHBIMM NPMHLUMIIAMM OeSATEJIBHOCTHU
KoMnmaHum B LeJIX NPeloTBpalleHMsS KOHQIMKTa MHTEPECOB NIPU OCYLECTBJIEHUMU
npodecCroHaJIbHOM IOesSTeJIbHOCTM Ha PBHKE LEeHHBX OyMarl IJiS yMEeHbUIeHMS e€I'0 HeT'aTUBHBIX
[IOCJIEOCTBUN ABJIAITCH:

- IPUMOPUTET MHTepecoB KinmeHTa nepen COOCTBEHHBIMM MHTepecamMm KoMmmnaHuu;

- MCIOJIHEHME NOopyuYeHUM KIMeHTOB B MNOPSAOKEe OUEepPeOHOCTM MX IIOCTYIJIEHMS C
yu4eToOM TUIIOB [NOPYYEHMM M PBIHOUHOM CUTyaLUM;

- obecrneueHMre pPa3OeJIbHOTO OQYHKUMOHMPOBAHMA NompaznejyieHuy KommnaHuu,
OCYLWEeCTBJISAOIMX Pa3JIMUHEE BMUIE NPOPECCHMOHAJIBHOM IOesATeJIbHOCTM Ha PBHKE LIEeHHBIX OyMar;

- oBocobyieHHOE XpaHeHMe LEeHHHX OyMar u/WiIM yueT [NpaB Ha LeHHbe OyMaru
kaxzoro KiameHTa m KoMmnaHwmm.

YBegmoMneHMe O mpaBe Ha NOJiydYeHMe MHPopMaummM O pacxojax, CBSBaHHHX C IIOJydYeHMEM
buHaHCOBHX yCnyr.

Uenp0 HacToOAWEIO YBeIOOMJIEHMS aBJsSeTCa MHOoOpMMpPOBaHMe KimeHTa O Ipase
[IOJIYyYMUTh I10 3alpocy:

- mHbOoOpMaLMI O BMIOAX M CyMMax IJlaTexey (Inopsalke oIpeneJieHusd CyMM IJlaTexeu),
KOTOpele KimeHT nospxkeH OyIneT ynjaTUTh 3a NpeloCTaBJIeHMEe eMy YCJyI', IPpeIoCTaBJISEeMBIX
KomMmmmaHue, BxJouas MHbOOpMaLMIO O pa3Mepe BO3HAT'paxIeHMs (IopsalKe OoIpelelleHMs pas3Mepa
BO3HarpaxneHusa) KomMmnaHuMm M nopsanke eIo yIJaTH.

YBemoMileHMe O BampeTe Ha OCYUWEeCTBJIEHME OEeMCTBUM, OTHOCSIIMXCST K
MaHUIYJIMPOBAaHMIO PHHKOM, M OTPaHMYEHMSIX Ha MCIONBBOBaHME MHCaMgepCcKoi MHopMaumm.
(Penmepanbpuent BakoH oT 27.07.2010 N 224-$3 "O mpoTHMBOLEMCTBMM HEIPaBOMEPHOMY
MCHOJILSOBaHMI0 MHCANAEpPCKOM MHbOoOpMaAnMM M MaHMIYJIMPOBAHMIO PEHHKOM M O BHECEHMM WMSMEeHEeHMUN
B OTJIeNnbHEEe BaKoOHOJaTelbHEEe akKTe Poccumckom Pepmepanmm')

HacrosumuM AO «OxkTaH-Bpokep» yBenoMyigeT CBOMX KIIMEHTOB O HEeOONyCTMMOCTU
COBEpIEeHUT HOeMCTBMM, KOTOPHE OTHECEHHE K MaHUIIYJIMPOBAHMI PHEHHKOM denepasibHEIM BaKOHOM OT
27.07.2010 N 224-93 "O ODpOTMBONEMCTBUM HENPABOMEPHOMY MCIOJb30BAHMIO MHCaAMIEPCKOM
nHbopMalMM M MaHMUIIYJIMPOBAHMIO PHHKOM M O BHECEHUM M3MEHEHUM B OTIeJIbHHE
3aKOoHOIAaTeJIbHEIE akTel Poccumckom demepaummu" ¥ OPUHSATEIMM B COOTBETCTBUM C HUM
HOPMAaTUBHEIMM [NPAaBOBEIMM aKTaMU.

B crnydyae HapylleHMsa TpeOOBaHMI BaKOHOHNATEJIBECTBA B cdepe NpenoTBpalleHUd
MaHUIIYJIMPOBAHMSA PHIHKOM BBl MOXeTe OBITH NPMBJIEUEHH K I'PaXIaHCKO-IIPaBOBOI,
AIMUMHUCTPATUBHOM M yT'OJIOBHOM OTBETCTBEHHOCTH.

B crnydyae nepenauM MNOJIHOMOUMM IO pacHopsXeHMo NepenaHHeMu AO «OKTaH-Bpokep»
aKTUBAMM (IEHEXHHEMM CPEeICTBaMM U/UIM LEeHHBMM OyMaraMmu) IOpyTomy JIULy, Bl 0643aHB
YyBEIOOMUTEL TaKOe JIMIO O IOEeMCTBMAX, KOTOPEE 3aKOHONATEJIECTBOM OTHECEHH K
MaHMIYJIMPOBAHMIO PBIHKOM, O HEIOONYCTMMOCTM MAaHMUIYyJIMPOBAaHMA M OO0 OTBETCTBEHHOCTHU 3a
MaHUNYJIMPOBAaHME PBIHKOM.



AO «OxTaH-Bpokep» BIpaBe MNPMOCTAHOBMUTL MCIOJIHEHME MU/UIM OTKAa3aThbCs OT
MUCIIOJIHEHMSA Bamero IIOPYUYEHNMA Ha COBeplleHMEe CHOEeJIKM IIPUM HaJInuun nonospeHmﬁ, gTO TakKasda
conenka OyOoeT CoOepXaThb NPM3HAKM MAaHUIIYJIMPOBaHMS PEHHKOM.

YBeIOMJIEHME O PMUCKaxX MCHOJNb30BaHMsa KoMIaHMeM B CBOUX MHTEpecax IEeHEXHHX
CpenCTB M (MJaM) LeHHBX OyMal KJIMEHTa

IJeHexHbBle cpencTBa KoMmaHMM U IOeHeXHHEe cpencTBa €& KIMeHTOB HAaXOOATCS Ha
Pa3HEIX OaHKOBCKMX CUeTax. ECIM HOTOBOP O OPOKEPCKOM OOCIyXuBaHMM paspemaeT KoMoaHMM
MCIIOJIb30BAThL CpelcTBa KimeHTa, OHa BIpPaBe 3auMCILATh MX Ha OaHKOBCKMUM CcueT,
HpeﬂHaBHaquHHﬁ OJid XPaHEeHMA CBOUX CcOOCTBEHHRX OEHEXHBIX CpelCTB UM BIIpaBe MCIIOJIBE30BATH
B CBOMX MHTEpecax IeHEeXHbEe CpeACcTBa, HaxXOoOdlMecsa Ha CHelMaJlIbHOM OPOKEPCKOM cueTe
(cueTax), ecCIM 2TO NPEeOYyCMOTPEHO IOTOBOPOM O OPOKEPCKOM OOCIHYyXMBAHUM, IapaHTUPYyS
KnmeHTy MCHOOJIHEHME eI'0 IOPYyYEeHMM 3a CUeT YKa3aHHBIX IOeHEeXHBIX CPelCTB MM MX BO3BpAT IO
TpeboBaHuKw KinmeHTa. JeHexHble cpencTBa KiIMeHTOB, NPENOCTAaBUBIMX NPaBO MX MCIOJb30BaHUA
KoMmnmaHum B €€ MHTepecax, IOOJDKHBI HaxXOOMTLCH Ha CIelMaJlIbHOM OpPOKEpPCKOM cueTe (cueTax),
OTIHEJIbHOM OT CIelMaJIbHOT'O OPOKEPCKOI'0 cueTa (CYUeTOB), Ha KOTOPOM HAXOIATCHS IeHEXHbe
cpencrTea KHM@HTOB, He TMpenoCTaBMBIMX KomMmaHum Takoro npaea.

IeHexHBe cpencTea KiamMeHTOB, nepenaHHbe KoMnaHmMM OJid COBEPUEeHMS I'PaXIaHCKO-—
IIPaBOBEIX CIEJIOK C MHOCTPAHHOM BaJIlOTOM, a TakKxXe IeHEeXHHEe CpeIcTBa, I[IO0JIydeHHHE
KoMnaHmey mo TakuMM COejikaM, IOOJDKHEI HaXOIMUTHCH Ha CIeluMaJIbHOM OPOKEepPCKOM cuUeTe
(cueTax), ecaM BTO NPEeOyCMOTPEHO IOTOBOPOM O OPOKEPCKOM OOCIYyXUBAHUMU.

B coorBeTCcTBMM C NOJIOKEHMAMM PerjiamMeHTa KoMIaHMA BIOpaBe IO CBOEMY
YCMOTPEHMI U 0e3 IOONOJIHUTEJIbLHOI'O HopydeHMsa KimeHTa 3akjodaTbh crnelku PEIO C LeHHBMU
Oymaramm KimeHTa. PesynbTaT peanmszauuu KoMIaHMEN yKAas3aHHOTO IIpakBa MOXET OTJIMYATBHCS OT
pesyibTaTa peanuzauuy KoMnaHMeM aHaJIOTMUHBIX [IPaB B OTHOWEHMUM LEeHHEX OyMarl OPpYyIUxX
KnrvenTor. KoMmnaHma BhOpabe 3akijaondaTb Crnenky PEIO HeszaBMCHMMO OT Hanuuma y KiameHTa
crarTyca KBﬁHM@MuMpOBaHHOPO MHBECTOpPa. KnmeHT HecerT PUCKM, CBA3aHHBIE C MCIIOJIB3OBaHUMEM
KomnaHmey ueHHHX OyMar KnmeHTa. llpm 3akjoyeHuMu cpejiok PEIIO 3a cueTr KiameHTa clienyeT
YUMUTEBATL CJeOyole PUCKM:

- eCJIM CHOMCOK JIMll, OCYWEeCTBJALIMX IpaBa IO LEeHHEM OyMaraMm, B OTHOIEHUMU
KOTOPEIX 3akjiodeHa cneinka PEIIO, omnpenenseTcs B [Nepuol IIOCJE MUCIOJHEeHUS KineHToM
oBg3aTesIbCTB IO Ilepelade LEeHHEX OyMal IO NepBOM dYacTu crelyky PEIO M OO MCIOJHEHUS
oBg3aTeJIbCTB IO Ilepellade LIeHHEIX OyMal' 10 BTOPOM udYacTu crneyiku PEIIO, To KinmeHT He OyznerT
BKJIOYEH B yKaBaHHHﬁ CIIICOK, COCTaBJIEHHEIM Ha KOHell OIIepalVMOHHOI'O OHA, M HEe CMOXeT
YY4aCTBOBATbE B KOPIOPATMBHEIX HEMCTBMAX, T.e. KIMEeHT He CMOXEeT OCYWEeCTBUTHb
COOTBETCTByKIME IIpaka IO LEeHHBIM OymMaraM, B T.4., HO He OI'pPaHMUUMBAACH, [Ipabo TpeboBaThb
BHIKYIIa, NpMoOOpeTeHMd LeHHBX OyMar, NOpeMMylLleCTBEHHOE IIpaBO NpMoOpeTeHus LeHHBX Oywmar,
IpaBO ydacTusa B CcOOpaHMM BJlaleJslblieB LIEeHHBEX OyMal' M OpaBO I'OJIOCOBAaHMS Ha COOpaHuUM
BJlIaneJiblieB LIeHHEIX Oymar. Ilpm sToM KomnaHua obda3aHa InepenaTb KIMeHTYy CyMMBl IeHEXHEIX
CpeInCcTB, a TaKXe MHOEe MMYyUEeCTBO, BHILJIAUEHHOEe (IepelaHHOEe) OSMUTEHTOM WMIIM JIMLIOM,
BHIOABUIVMM ILI€HHBIE 6yMaPM, B TOM 4YMCJIE B BUIOES IOUMBUICHIOB M IIPOLEHTOB I10 TaKMM LEHHBM
OyMaram.

- yperynupobaHue cpesiok PEIIO, npexnmnosiaraeT pes3epBUPOBAHME NEHEXHEIX CPelCTB
WM LeHHBX Oymar KimeHTa C MOMEHTa COBEpUIeHMS CHEJIKM OO MOMEHTa e€e yperyJMpOoBaHuAa. B
3TOM cCilydae KiMeHT He MMeeT BO3MOXHOCTM BOCIIOJIB30BATBCHA 3ape3epPBMPOBAHHEIMM aKTUBAaMM,
eCJIM MHOEe He yCTaHOBJIEHO PerjlaMeHTOM;

- UMMeeTCHd PUCK 3aIepPXKM BO3BpaTa IOEeHEXHHX CPEeNCTB M/UIM 1eHHHX OyMmar,
CBSASAHHBI C HEUCIOJIHEHMEM OOS3aTesIbCTB [0 PEe3EPBUPOBAHUID OEHEXHBX CPEeNCTB u/Uin
LEeHHEIX OyMar OpyT'uM KimeHTOM, 3a cueT KOoTOopoTro KoMIaHMeM 3akjodeHa crejka PEIIO.

B cinydyae ecnm KnmeHT He 3anpeTmyi KoOMNaHUM MCIOJIB30BATbh IEeHEXHEE CpelcTBa U
(nnm) uUeHHBle OyMaru KimeHTa B €€ mMHTepecax, KiMeHT npMuHMMaeT Ha cebsa puck OaHKPOTCTBA
KovmnaHum. Ilpu OaHkpoTCTBe KOMIaHMM CyleCTBYEeT PUCK I[IOJIHOM MJIM YaCTUYHOM yTpPaThl
VMylleCTBa, YUYMUTBIBAEMOI'O KaK BMeCTe C MMyULEeCTBOM IPYyIMX KJMEHTOB, TaK M IIPU OTIEJIbBHOM
ydueTe (c npenocraBJjieHreM KoMIaHUM OpaBa MCIOJb30BaHMUA) MMyLleCTBa KJIMEeHTa. Takoy PUCK
B HaCTOfllee BpeMs He CTpaxyeTcCsd.

B ciniydyae, ecnm neHexHble cpencTba KimeHTa HaxOoOATCHA Ha CIeluMaljibHOM
OPOKEPCKOM CYeTe COBMECTHO CO CpeICTBaMM IOpyI'Mx KIMEeHTOB CylleCTByeT PUCK OOpalleHMs Ha
HMX BS3LICKAHUSA 10 oOg3aTesibCTBaM OpyImx KnmenTosB.

KnueHT BHOpaBe 3anpeTuUTh KoMNaHMM MCHOJb30BaHME IEHEXHBX CPEenCTB U (Miu)
LIeHHEIX OyMar' B €€ COOCTBEHHEIX MHTepecax, [I0IaB 3asaBJieHMe, (opMa KOTOPOI'O yCTaHOBJIEHA
B IpuyoxeHun 22 k PerjlaMeHTyYy. Takoe 3asgBJIEHME MOXEeT OHTL [IOIAaHO uepes JIMUHHM kKabuHeT,
ambo Ha OyMaxHOM HocuTeJse B odmuce KommnaHUM.

B cioiydyae oTkaszsa KnmeHTa npenocrTraBuUThb KoOMIaHMM [IPaBO MCIOJNIB30BAHMA IOEHEXHBIX
CpenCcTB U (MiM) LeHHHX OyMarl KimeHTa B €€ COOCTBEHHEIX MHTepecax, KoMIaHUsa B3MMaeT
OUMKCUPOBaHHYID abDOHEHTCKYW IJIaTy M KOMUCCHUM 3a CHEJIKM C OMHAHCOBBIMM MHCTPYMEHTAMM B
pasMepe, yCTaHOBJIeHHOM pas3nesioM 4 Tapudpor AO «OxTaH-Bpoxep».



YBemoMmneHne 06 OTCYTCTEMM CTPaXOBAaHMS IEHEXHHX CPelCTB B COOTBETCTBUM C
demepanbHEM BakoHOM oT 23 gmekabps 2003 roma N 177-©3 "O cTpaxoBaHMM BKJIAQAOB B 6GaHkax
Poccwmiickoir ®emepaumm" .

IleHexHBEIe CpenCcTBa, 3auMucisgeMble OPOKepOM Ha ClelMallbHBEN OPOKEePCKUM cueT
(cueTa), He HomjexaT CTPAXOBAHMIO B COOTBETCTBUM C delepalibHEIM 3aKOHOM OT 23 mekadbps
2003 roma N° 177-03 «0O CTpaxoBaHMM BKJIAIOB OM3UUECKMX JMI B GaHKax POCCUIICKOM
demepauym».

YBenoMJIeHMEe O Halumuuy MHOOPMALMOHHEIX HOOKYMEHTOB O O(QMHAHCOBBIX MHCTPYMEHTAaxX

HacrosumMm AO «OxTaH-Bpokep» yBeIoMIsgeT CBOMX KIIMEHTOB O Haauuum
MHQOPMALIMOHHEIX OOKYMEHTOB O CJeIylmMx BMIax (QMHAHCOBBIX MHCTPYMEHTOB:

1) OOBIKHOBEHHEIE aKLUM POCCUMCKUX aKLUMOHEPHHX OOIEeCTB;

2) TOPUBUIIETUPOBAHHEIE AKUUM POCCUMCKUX AKLUMOHEPHHX OOmMEeCTB;
3) OboUepCHBE IOOTOBOPH (KOHTPAaKTH) ;

4) OOBIKHOBEHHBIE OOJIMIALIMM POCCUMCKUX BMUTEHTOBR;

5) obmmraumm odenmepalJibHOTO 3auMa mja ¢ousmueckux Jjul (0d3-H) ;
6) MHOCTpPAaHHEE IENO3UTAPHHE PACIMCKM Ha akKLuu;

7) cyfopIMHMPOBAaHHAS OOIMIALMSa POCCUMCKOI'O BMUTEHTA;

8) cCcTpykTypHas oOaMIauMs POCCUMCKOTO SMUTEHTAa;

9) obamurauus POCCUMCKOTO SMUTEHTA CO CTPYKTYPHHEM ITOXOIIOM;

10) ONUMOHHEI HOT'OBOP;

11) MHBECTMLUMOHHHM I1all IaeBOI'0 MHBECTMUMOHHOT'O GOoHIAa (KpoMe OMPXeBOI'O
IaeBOT'0 MHBECTULMOHHOTO GoHIa) ;

12) MHBECTMLMOHHEI Iali POCCUMCKOTO OMPXeBOT'O IAaeBOI'O MHBECTUILMOHHOTO doHIA;

13) akuwmsa (mam) ETE.

MHbopMaLlMOHHEIE HOOKYMEHTEl pas3MelleHbl Ha camTe AO «OkTaH-Bpokep» B pasznejie
«Bpokepckoe oOCIyXMBaHMe» [0 alpecy: https://octan.ru/brokerservice/.

AO «OxTaH-Bpokep» pPeKOMeHIOyeT O3HAKOMUTHLCSH C MHOOPMaLMOHHEIMM HOOKYMEHTaMM IO
Hadajla Homaduu NOPpYyYeHUM.



