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YBEIOMJIIEHME O PUCKAX,

CBSfIBAaHHEIX C BaKJN4YEHNVEM, MCIOJIHEHMEM M IIPpeKpalleHyueM noroeopa o 6poxepcxon ob6canyxmBa-
HUn

espl0 HACTOAWLMX IOEKJapaluuM M yBeIOMJIEHMM ABJIAETCHA HNpenocTabJjeHue KmmeHTy mHOOpMaALUMM O
puCKax, CBA3aHHEIX C 3aKJIOUeHMEM, MCIOJIHEHMEM M NpeKpalleHMeM OOTOoBOpa O OPOKEepPCKOM 00—
CIIyXMBaHUM M NpenOylpexIeHMe O BO3MOXHEIX [NOTepsAxX MNPM OCYHNEeCTBJIEHMM ollepaluii Cc OMHaHCO-
BEIMM MHCTPYMEHTaMM.

Ob6pamaeM Bame BHMMaHME Ha TO, YTO HacTosume [Jeknapauum M YBEIOOMIEHMS HE pPacCKpPHBaoT
nHbopManmum o060 BCEeX PHCKaAxX BCHIEIACTBME paBHoo6pasmusi CUTyaluyi, BOSHMKAKIMX [NPM onepauym-—
AX C OMHaAHCOBIMM MHCTPYMEHTAaMM.

HacTosumM noATBepxkAan, YTO s OBHAKOMMJICS (ack) co ciuemywoumer mHbopMaumen:

- 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.

- JexkJapaumusa O PMCKaxXx, CBA3aHHEIX C COBEPUIEHMEM MapPXMHAJIbHBIX M HeOOeCIeUYeHHEIX CHEJIOK.
- JekJjlapaluMs O PMCKaxX, CBSA3aHHEIX C 3aKJIOUYeHMEeM IOTOBOPOB, SABJAKIMXCS NPOM3BONHEIMU OU-—
HAQHCOBEBEIMM MHCTPYMEHTAaMM.

- Jexjapaumsa O pPMUCKaxX, CBA3aHHEIX C COBEPIIEHMEM CIeJIOK C MHOCTPAHHOM BaJjlloTOM.

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

- JexJjapaluus O pPMCKaxXx, CBSA3aHHEIX C 3aKJIoUYeHMEeM IOTOBOPOB, SABJSOIMXCS IPOM3BONHEIMU QM-
HaAQHCOBEIMM MHCTPYMEHTaMM, 0asMCHBEIM AaKTUBOM KOTOPEIX HABJIAKTCHA ILIE€HHEBEE 6yMaI‘M MHOCTPAaHHEIX
SMUTEHTOB WMJM MHIEKCH, PAaCCUYMTaHHBIE IO TaKUM LI€HHEM OyMaTraM.

- HekJjlapalusa O pMUCKax NpuobOpeTeHMs aKUuUM B IIPOlLeCCe MX INePBUYHOTO NyOJIMUHOT'O NPenJio-—
XeHud.

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

- YBemoMJieHME O IpabBe Ha NOoJIydeHMe MuMHPopMauumM O pacxomax, CBSABAHHBIX C IOJIydeHueM OQu-
HaHCOBEIX YCJyT.

- YBeIOMJIEHME O 3alIpeTe Ha OCYyUEeCTBJIEHME IOEeMCTBUM, OTHOCANMXCA K MAaHUIIYJIMPOBAHUI DPEH-
KOM, M OT'PaHMUEHMAX Ha MCIOJb30BaHMEe MHCcaMIepckoM wuHpopMauum (demepalibHEM BaKOH OT
27.07.2010 W 224-03 "O NpOTMBOIOEMCTBMM HEIPaBOMEPHOMY MCIOJIL30BAHMIO MHCAMOEPCKOM MH-
(l)OpMaLU/H/[ M MaHUIIYJIMPOBAHMIO PEIHKOM M O BHECEHUU MU3MEHEeHUM B OTIOeJIbHEIE 3aKOHOIOAaTeJIbHEIE
axTel Poccumickou demepauum") .

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

- YBemoMJyiIeHMe O TOM, UYTO IOEHEeXHEEe CpeICcTBa, 3aducisgeMele OPOKepOM Ha CIelLMaJibHBEI Opo-—
KEPCKUM cdUeT (cdeTa), WM [NepelaHHHEe OPOKepy, ABJIANIEMYyCS KPEeOUTHOM opTraHmM3almueM, He
nomJjiexaT CTPaxOBaHMIO B COOTBETCTBMM C OdelepalibHEM BakoHOM oOT 23 gnekxabpsa 2003 roma N
177-03 «O cTpaxoBaHMM BKJIAOOB B OaHKax Poccuyckon demepalmm»;

- YBenoMJIeHME O Mpabe NojiydaTesid (QMHAHCOBHX YCIyD - OM3MUECKOTO JiMla Ha I[OoJIydeHMe IO
ero 3amnpocy wuHOopMauUMM, yka3aHHOM B NOyHKTax 2.8.3 m 2.8.4 BaszsoBOI'O CTaHmapTa 3allUTH
IpaB ¥ MHTEPECOB OQU3MUECKUX UM DPUIMUECKMX JML — [ojiydaTejiey OMHAaHCOBHEIX YCJYyI', OKa3bl—
BaeMEIX UYJIeHaMM CaMOPEeTryJIMPYEMEIX OpTaHm3aumi B cdepe (QMHAHCOBOTO PHHKA, OOBEOMHAOINMX
OPOKEPOB.

- YBeIOMJIEHMe O Hajaumuuy MHOOPMAaLMOHHEIX IOOKYMEHTOB O (QMHAHCOBHIX MHCTPYMEHTax.
«YBeOgoOMJIeHMEe O PMUCKaX, CBSIBAHHHX C BaKJIOYEHMEM, MCIOJHEHMEM M INpeKpalieHMeM Jorosopa O
6pPOKEPCKOM OBCHIyXMBAHMM MOJIYYEHO MHOM [O HaNpaBJIEeHMS COOTBETCTBYWIEI'O MOPYyYeHMUs
KoMnanmum M no BakijawdeHust I'eHepasbHOT'O COIJIAlIEHMSI O IPMCOeIMHEHMM K PersaMeHTy, MHOIO
IPOYMTAHO M MNOHSITO. S OCOBHAKW pPeallbHEEe PUCKM NPM NPUHSITUM MHBECTHULIMOHHEIX PEIeHMIN .
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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
OTHEJIbHO OT CBOMX COOCTBEHHHIX, OIHAKO MOXET MX OOBeOMHATH C IeHEeXHHMM CPpenCTBaMy Ipy-—
TVX KJIMEHTOB — Ha CIELUMAJIbHHX OPOKEPCKMX cueTaxX. ECM IOTOBOP O OPOKEPCKOM ODCIIyXMBa-—
HUY paspemaeT OpPOKEepy MCIOJBL30BAThH Bamu IeHEeXHHEe CPeICcTBa, OH BIpaBe BauMcCiSaTh MX Ha
cOBCTBEHHHY OAaHKOBCKMI MJIM KJIMPUHTOBEIM CUET, a TakKXe MCIOJIb30BAaTh MX IJsg OoOecledyeHUs
MICIIOJIHEHMS O0S3aTeJIbCTB II0 CHeJIKaM, COBepllaeMBIM 3a CUeT IPYITMX CBOMX KJIMEHTOB. B 3TOM
crydyae Brl npuHuMaeTe Ha cefs pucK OaHKpPOTCTBa Opokepa, €CyiM OH He CMOXET BEPHYTH CyM-—
My Bammx CpencTsB, KOTOPEIE MCIIOJILE30BaJl. TakKo¥ PUCK He 3aBUCUT OT TOT'O OCYWECTBIIANM JIU
Bel caMM CHEJIKM C MCIIOJIb30BaHMEM UYyXMX CPEeICTB MJIM HEeT M B HaACTOsdllee BpeMs He CTpa-
Xyercs.

II. PucCk MCIOJb30BAHMUS LIE€HHHX OyMar

B cooTBeTCcTBMM C 3aKOHOM LI€HHEBEIE 6yMaPM VMHBECTOPOB YUMTEIBAKTCHA Ha MUX cob-
CTBEHHEIX CUYeTax »Oeno. Eciam moroBop O OPOKEPCKOM OOCIIyXMBAaHMM pas3peumaeT OpoKepy MUC—
IIOJIb30BaTh Bamm LieHHHe OyMary, OH BIpake 3auMCIAThE MX Ha IeNOo3UTapHHM cueT (cybcuer),
NpenHa3HAUYEeHHBM OJid ydeTa COOCTBEHHBIX LIeHHHX OyMar, a TaKXe MCIOJIb30BaTh MX OJd obec-—
Ie4YeHUsa MCIOJIHEHMA 00A3aTesIbCTB IO CHeJIKaM, COBEPUAaeMEM 33 CUeT IPYyIMX CBOMX KJIMEH-—
TOB. B 3TOM cinydae Bel npuHMMaeTe Ha ce0da pUCK OaHKpPOTCTBa Opokepa, €CJaM OH He CMOXEeT
BEPHYTb BaM LieHHHe OyMaTry, KOTOphle MCIIOJb30Bajl. TakKoM PUCK He 3aBMCUT OT TOI'O ocylle-—
CTBJIAJM JiM BBl caMM CHOEJIKM C MCIIOJIb30BAHUEM YYXNMX LIEeHHBIX 6yMar i HeT M B HacTodlee
BpeMsa He CTpaxyeTcs.

BHMMATEJILHO O3HAKOMbLTECH C OOTOBOPOM IJIS TOTO, UTOOH OLIEHUTL, KaKMe IMTOJIHOMO—
uysg IO MCIOJIB30BaHMIO Bamero mumymecTBa OynmeT mMMeTh Bam Opokep, KakKOBH IPaBUila €TI0 xXpa-
HEeHUs, a TakKxe BO3BpaTa.

Ecam Bel npenocTaBuiIM OPOKEpPyY NPaBO MCIOJB30BAaHMUA B €TI0 MHTepecax Bammx [IeHex-—
HBEIX CPENCTB M (MiaM) LeHHHX OyMar ] [UeHHHX OyMar ], Be BHOpaBe B JioOoe BpeMsa NomaTh Ba-
meMy Opokepy 3asdBJieHMre 00 OTKasze OT NpenoCTaBJIEHMS eMy TaKoI'O IIpaBa.

JaHHaa »mexkJjiapalMs He MMEEeT CBOEeM LeJIb0 3acCTaBUTh Bac OTKA3aThbCd OT MNpeloCTaBje-—
Husa Bamemy Opokepy IIpaBa MCIOJB30BAHMS B CBOMUX MHTEpecax BamMx IeHEeXHHX CPeInCTB U
(MyM) LeHHHX OyMar, a IpM3BaHa IOMOUbL BaM OLEHUTbL MX PUCKU M OTBETCTBEHHO MNOIOUTU K
PEelleHyin 2TOTO BONPOCA.

Y6emouTtecb, UTO HacTodAlas JeKrjiapalurd O pPMCKaX IIOHATHAa Bam, u npn HeOoOXOOMMOCTHU
IIOJIydYnTE PaA3BACHEHUA Y Bamero 6pOKepa MY KOHCYJIBTaHTa, ClIelMalM3npyrnmerocd Ha CoOO0T-—
BETCTBYKRIIMX BOIIPOCax.

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

Uesb HaCTOAWEM IeKkJapaluuM — IpeloCTaBUTb Bam mHbOoOpMauMio 00 OCHOBHEIX PUCKAX,
CBS3aHHBIX C COBEpPUEHMEM OllepaluM Ha pPHHKe LeHHHX OyMar. OfOpamaeM Bame BHMMaHME Ha TO,
UTO HacTodllasd IOekJlapalMsa He packpeBaeT MHOopMalMio 000 BCeX PMCKAxX Ha pPHHKE I EeHHHX Oy-—
Mar BCJIEOCTBME pa3HooOpasMsa BO3HMKAKIMX Ha HEM CUTyalui.

BpOKep HEe [ABJIA€TCA YYaCTHMKOM CHMCTEMBl BO3MEUEHMA CTOMMOCTHM MMylleCTBa, KOTOpOe
YUTEHO Ha MHIOMBUIOYAJIbHHIX MHBECTMLMOHHHEIX cueTax (MMC). VMHBECTOPB, KOTOPHM OTKpPHTH WNC,
He MOTYT PaCCUMTHEIBATHL Ha BO3MEIleHME CTOMMOCTM MMylleCTBa, ydMUTHBaeMoro Ha MUC, 3a cuer
donma rapaHTUpOoBaHUA MUC B Cllydyae HECOCTOATEJIbBHOCTM (OaHKPOTCTBa) OpTraHM3aluM.

B ofumeM CMBICJIE PMCK [PpencTabiisgeT COOO0M BO3SMOXHOCTH BOSHMKHOBEHMUS YOBITKOB IIPU
OoCyleCTBJIeHUM (QMHAHCOBBEIX Olepaluli B CBSA3M C BOSMOXHHM HeOJATONPMATHBIM BJIMSAHMEM Pa3HO-—
o pona dakTopoB. Hmxe — OCHOBHEIE PUCKM, C KOTOPHMM OyInyT CBsS3aHb Bamm onepauum Ha
PEIHKE II€HHBIX OyMar.



I. CHUCTEMHEI DPUCK

SToT PUCK 3aTparmpaeT HECKOJIBKO (l)I/IHaHCOBbIX VMHCTUTYTOB U TIIPOABJIA€TCA B CHMXEHUU
X CIOCOOHOCTM BHIIOJHATL CBOM OQyHKUMM. B cuiy OO0JILIIONM CTEelNeHU B3aMMONEMCTBUS UM B3aU-—
MO3aBUMCHUMMOCTNU @MHaHCOBbIX MHCTUTYTOB MeXIy COOOM OlleHKa CUCTEMHOTIO prucka CJIOXHa, HO
€TI0 peajim3alurd MOXeT IIOBJIMATBE Ha BCEeEX YUACTHUMKOB (DI/[HaHCOBOI‘O PEIHKA .

II. PBEIHOUWHEIM PMCK

OTOT PUCK NPOSABJISeTCS B HeOJaronpMATHOM M3MEHEeHMM leH NpMHaLjexaurx BaMm QuHaH-
COBBIX MHCTPYMEHTOB, B TOM UMCJIe M3-3a HeOJaroNpUATHOI'O M3MEHEHMsS PBIHOUHEIX YCJIOBUNM IJid
ODMUTEHTA, HeOJIAaTONPUATHOTO M3MEHEHMUS INOJIUTUYUECKOM CUTyaluMM, Pe3KOoM IeBaJibBaluM HalLMO-—
HaJILHOM BAJIOTH, KPM3MCa PHHKA I'OCYHAPCTBEHHEIX IOJITOBHX 00d3aTesbCTB, OAaHKOBCKOTO U
BaJIOTHOT'O KpHU3McCa, ODOCTOSTEJIbCTB HEIPeOIOJIMMOM CUJIB, IJIaBHEIM O0pasoOM CTUXUMHOIO U BO-—
€HHOTO XapakTepa, ¥ KaK CJeICTBUEe, NPUBOIUT K CHMWXEHMIO IOXOIOHOCTM MM HOaxe yOBTKaM.
Bel DOJIXHEL OTHmaeaTh ceBe oTueT B TOM, UYTO CTOMMOCTL MNPpMHAIJIeXaumux Bam GmMHaHCOBHX
MHCTPYMEHTOB MOXeT Kak pacTM, TaK M CHUXAThbCS, M €e POCT B IIPOLUJIOM HEe O3HaudaeT e€e po-
cra B OynoyueM.

CriemyeT cCHeLuMajbHO OOPaTUThH BHMMAaHME Ha CJIeNylMe PLHOUYHBE PUCKM:
1. BanoTHEM PUCK

BaJIlOTHBEIM PUCK IPOABJISeTCS B HeOJaronpMATHOM M3MEHEeHMM Kypca PpyOJia IO OTHOUEHMIO
K MHOCTPAHHOM BaJIOTEe, NPM KOTOPOM Bamm JOXOHel OT onepauuit ¢ QMHAHCOBEIMM MHCTPYMEeHTaMu
MOTYT OBITH [OIOBEPXEHB MHOIJIALMOHHOMY BO3IOEMCTBUIO (CHMXEHMIO pPeaJIbHOM IOKYIATeJIbHOM
CIIOCOBOHOCTM) , BCJIEACTBME UYeTI'o Bbl MOXeTe NOTepATh YacTh IOXOHa, a TakXe IIOHeCTU yOBIT-—
KM, IO CPaBHEHUIO C COOTBETCTBYWIEM MHOCTPAHHOM BaJIOTOM WJIM BHPAaXEHHEMM B Hel GOMHAHCO-
BEIMM MHCTPYMEHTAaMM. BaJIloTHEI PUCK TaKXe MOXeT INPpOABJIATBCHA B H@@H&POHPHHTHOM VMBMEHEHUN
KypCca MHOCTPaHHOM BaJIOTHl IO OTHOWEHMIO K PYyOJI0, BCJIEICTBME Uero Bl MOXeTe NOTEepSaThb
YacTb OOXOIa, a TaKxe IIOHeCTM yOEITKM OT olepaluul ¢ QMHAHCOBEIMUM MHCTPYMEeHTaMM, CBS3aH-—
HBEIMM C MHOCTPAaHHOM BajllOTOM, IO CPABHEHMI C POCCUMCKMMM OMHAHCOBBIMM MHCTPYMEHTAaMM, BEI-
PaXeHHBIMM B PyOIIax.

2. IPOLEHTHHM PUCK

5TOT PUCK NPOSABJISeTCS B HeOJaronpMSATHOM M3MEHEHMM IIPOLEHTHOM CTaBKM, BIMILILEN
Ha KYPCOBYK CTOMMOCTL OOIMTauMi C OUKCHMPOBAHHEM IOXOIOM, UYTO MNPUBOIUT K CHWKEHMIO CTO-
MMOCTIM TaKMUX OOJMIalul.

3. Puck DaHKPOTCTBaA SMUTEHTA aKLUUN

Pyuck GaHKPOTCTBA aKLUMOHEPHOTO OfmecTBa MNPOABJISETCS B PEe3KOM NaOeHMM LeHB akKUum
AKLUMOHEPHOTO ofmecTBa, IPM3HAHHOTO HECOCTOSATEJIbHHEM, WM B INPEeOBMIOESHMM TaKOM HECOCTOS-—
TeJILHOCTN .

Ing TOTo YTOOB CHM3UTL PHHOUHHIY PUCK, BaM cljiegqyeT BHMMATEJIbBHO OTHECTMCH K BHOO-—
Py OMHAHCOBBIX MHCTPYMEHTOB M MX AOMBepCHOMKALMM, TO €CThb K COCTaBy OGOMHAHCOBEIX MHCTPY-
MEHTOB, KOTOpPEE Brl HaMmepeHH IpuobpecTu. Kpome TOT'O, BHMMATEJIBHO O3HAKOMBTECH C YCJIO-
BUAMM Bamero B3auMOIeMCTBMS C BammM OPOKEepOM IJig TOI'O, YTOOH OLEHMTH PacxXOombl, C KOTO-
peMM OyIOyT CBsS3aHBE BJIaIEHMEe U onepaumy C (MHaAHCOBBIMM MHCTPYyMEeHTaMu u ybenurecb, B
TOM, UYTO OHM IIPMEMJIEMEl IJjid Bac M He JjMmamnT Bac oxXmIaeMoI'o OOXOona.

ITI. PuCK JIMKBUIHOCTU

3TOT PUCK NPOABJIAETCS B CHMXEHMM BO3MOXHOCTHU peajiM30BaTh (QMHAHCOBEE MHCTPYMEHTEH
10 MIPMEMJIEMOM lieHe M3-3a CHMWXEeHMS CIpocCa Ha HMX, TO €CThb B yOHTKAaX, CBS3aHHBIX CO 3Ha-
UMTEJIbHEIM CHIMXEHMEM CTOMMOCTM (QMHAHCOBEIX MHCTPYMEHTOB, IO KOTOPOM MX NPMIETCS IpOoIaTh
IpM BO3HMKHOBEHUM TaKOM HeODXOIOMMOCTH.

IV. KpeZMTHE PUCK
oToT PUCK 3akKJiodaeTcd B BO3MOXHOCTM HEBEIIOJIHEHMA IOOT'OBOPHEIX WM MHBIX obsaza-

TeJILCTB, MPUHATHX Ha Ce0d SMUTEHTaAMM LEHHBX OyMarT M OPYTIMMM JIMLIAMM B CBS3M C Bammum
onepaumraMin.



K uwmcay KPeIOMTHEIX PMCKOB OTHOCATCHA cjliegymuye PUCKM:

1. Puck pedosra no obauTraumMsaM M MHBIM HOOJITOBBIM LI€HHBIM OyMaraM 3TOT PUCK 3aKJoua-—
eTCsa B BOBMOXHOM HEIJIaTeXeCIOCOOHOCTM SMUTEHTAa IOJITOBHIX LIEHHHX OyMal, 4YTO IpUBEHEeT K
HEBOBMOXHOCTHU WMJIM CHUXEHMIO BEPOSTHOCTM INOTACUTh UX B CPOK UM B IIOJIHOM OOBeMe.

2. PucCck KOHTpareHTa

Puck kOHTpareHTa — TpPeTbEero JMla NPOABJIAECTCHA B PUCKE HEMCIOJIHEHMSA O0A3aTeJIbCTB
nepern Bamm miam BammM OPOKEpPOM CO CTOPOHH KOHTPAIT'€HTORB. Bam OpoKep HOOJIKeH MIPMHUMATH
MEPH MO MMHMMM3ALMWM PHCKa KOHTpATeHTa, OINHAKO HEe MOXET MCKJIIYMTE €TI0 IIOJHOCTBI.

OcoBeHHO BHICOK PMCK KOHTpPAT'€HTa [0 OolepaumsM, COBepllaeMbIM Ha BHeEOMPXEBOM PHHKE,
6e3 ydyacTusa KIMPMHTOBEIX OpTaHM3alul, KOTOPBE B BHAUMTEJIbHOM Mepe IPMHMMalT Ha cebs
PUCKM HEMCIOJIHEHMS 00g3aTesIbCTB.

BEl DOJDKHEI OTOaBaTk cebe OTUeT B TOM, UYTO XOTHA OPOKep OEeMCTBYEeT B BammMx MHTepe-
cax, PMCKM, KOTOpPHEE OH NPMHMMaeEeT B pPe3yJbTaTe TaKMxX IOeVCTBMI, B TOM UYMCJIE PUCK HEUC—
IIOJIHEHUS MJIM HeHaJjlexaleI'o MCIOJIHEeHMS 00A3aTeJIbCTB TPEeTbMX JIML INepel BammM OpokepoM,
HeceTe Brwl.

V. IpaBOBOM PUCK

3TOT PUCK CBAS3aH C BO3MOXHBIMM M3MEHEHUSIMM BaKOHOIATEJILCTBA WMJIM HOPMATUBHBIX akK-—
TOB, CTAHIAPTOB CAaMOPEIYyJIMPYEMEIX OPTaHM3auul, PeryIMpYyRIMX PHHOK LEeHHBX OyMar, WK
MHBIE OTPAaCyM 5KOHOMUKM, KOTOPHE MOTYT INPUBECTM K HEeTaTMBHEIM IJiS Bac NOCJIeICTBUAM.

K npaBoBOMYy PMCKY TaKXe OTHOCUTCHA BO3MOXHOCTBL M3MEHEHMA [IPaBMJI pacueTa Hajora,
HaJIOT'OBEIX CTaBOK, OTMEHBI HAJIOT'OBBIX BEUETOB M IPpYyIMe M3MEeHEeHMA HaJIOT'OBOI'O 3aKOHOIAa-—
TeJIbCTBa, KOTOPEIE MOI'YT IPMBECTM K HET'aTMBHBIM IJIA Bac nocrnencreusaM.

VI. OnepalMOHHBIM PUCK

OnepalMOHHE PUCK 3aKJIoUaeTCs B BOBMOXHOCTM NPpMUMHEHUS Bam yOEITKOB B pesyjbTare
HapylleHMs BHYTPEHHMX Ipolenyp Bamero Opokxepa, ommOOK M HeIOOPOCOBECTHHX NEMCTBUM €Io
COTPYIOHUKOB, cOoeB B pafoTe TeXHUUECKMX CPeICTB Bamero Gpokepa, €ro HapTHEpPOB, uHbpa-
CTPYKTYPHEIX OpTaHM3alul, B TOM UYMCJIE OPTAaHM3ATOPOB TOPTOBJM, KJIMPMHTOBEIX OpTaHM3alui,
a Takxe IpyIux opraHmzalumii. ONepalMOHHEM PUCK MOXET MCKJIIOUMTL WM 3aTPYyOHUTL COBEpe-—
HMEe olepaluii, IOPMBECTM K COBEPUEHUIO HENPaBMJIBHEIX Ollepalul, M B pes3yJibTaTe [IOBJIEUb
BOBHMKHOBEHUE YOBITKOB.

O3HaAKOMbTECH BHMMAaTEJIBHO C IOOTOBOPOM IJid TOI'O, UYTOOH OLIEHUTH, KaKMe M3 PUCKOB,
B TOM UYMCJIE€ PMCKM KakMX TexXHUUeCkux cOoeB, HeceT Bam Opokep, a KakMe U3 PUCKOB HeceTe
Ber.

* k% %

YUUTEIBAS BHIUEW3JIOKEHHOE, MBI PEKOMEeHIyeM BaM BHUMATEJIBHO PACCMOTPETH BOIPOC O
TOM, SABJSIOTCS JIM PUCKM, CBS3aHHEIE C COBEpPUIEHMEM olepauuy Ha PHHKE LeHHEX OyMar, Ipu-—
eMJIEMEIMM 1JIs1 Bac ¢ ydeToM BamMx MHBECTMLMOHHEIX LeJieM UM QMHAHCOBHIX BO3MOXHOCTeM. INaH-
Has OekJjlapaluMs He MMeeT CBOE€M leJlbl0 3aCTaBMTh Bac OTKaszaTbCA OT OCYWECTBJIEHMSA olepa-—
UMM Ha PHHKE LIEeHHBIX OyMar, a NpM3BaHa [IOMOYb BaM OLEHUTH UX PUCKM M OTBETCTBEHHO
IOOOMTHK K PEIEeHMIO BONpoca O BeIOOpe Bamell MHBECTUMUMOHHOM CTpaTeIruMM M YCJOBMM HOTOBOPAa
C BammmMm OpoOkepoOM.

YbemmTechb, UYTO HaCTOAWAd IekjiapalyMsd O PMCKax I[OHATHa BaM, U Npy HeOoOXOIMMOCTH
IIOJIyuMuTe pas3bsaCHeHMS y Bamero Opokepa MM KOHCYJbTaHTa, CIelMaly3Mpyollerocs Ha COOT-—
BETCTBYWOIMX BOIPOCAX.

nexnapauuz O pPHCKax, CBSsIBaHHHX C COBEepPUIEeHMEM MapXMHAJIBHBX U HeobBecIeueHHHX coe-
JIOK

leyb HacTOAWEM HeKJlapaluuy - [NPemoCTaBMUTb BaMm mHOOpMaumMio 0O OCHOBHBIX PUCKaX, C
KOTOPEIMM CBSI3aHE MAPXMHAJIBHEIE CHEJIKM (CIOEJIKM, MCIOJIHEHME KOTOPHX OCYUECTBJISETCS C MUC—
IIOJIb30BAHMEM BaeMHHIX IEHEXHEIX CPencTB M (MiM) LeHHEX OyMar, [IpeloCTaBJIEHHEX Bam Opo-
KepoM) M HeoDeCIIeUeHHEe CHEJIKM (COesyiky, IJiS MCIOJIHEHMS o0s3aTesIbCTB [10 KOTOPEIM Ha



MOMEHT MX 3aKJInUeHMd Bamero mMylmecrsa, InepenaHHOoI o 6pOKepy, HegoCTaTO4YHO C ydYeTOM
VMHEIX PaHee 3aKJIIOYEHHBIX CIHOEeJIOK) .

IJaHHBIE CIEeJIKM MNOLOXOIAT HEe BCEM KJIMEHTAaM, I[IOCKOJIbKY COINPSXEHH C IOIOJIHMTEJIbHEMM
pUcCKaMu.

I. PucCkuM OMHAHCOBOTO «IlJIeUa»

[Ipy COBEepPUIEHUM MapPXMHAJILHHEIX M HeoOeCIleUeHHBIX CIEeJIOK BO3HUKAaeT «3ddekT mnieuar,
KOTOPEM yBeJMUMBAET KaK BO3MOXHBI HOXOIH, TaK M BO3MOXHHE yOBTKM. HOPMaTMBHEIE aKTE
OTPaHMUMBALT PUCKM KJIMEHTOB 10 MapXMHAaJIbHEIM M HeoOeCledeHHBM CHeJIkaM, B TOM YUCJIE pe-
TYJIUPYS <«IIJIedO» — COOTHOUlIeHMe 00Sa3aTeJIbCTB KJMEeHTa IO 3akJIOUeHHHM B eI'0 MHTepecax
MapXMHAJIbHEIM M HeOoOeCIIeUYeHHEIM CIeJIKaM M MMylleCTBa KJIMeHTa, [IPeIOoCTaBJIEHHOTO OpoKepy,
OIDHAKO Jaxe B pPas3pelleHHBX Npenejyiax, BE OOJIXHE yYMTHBATBL, YTO PUCK OTEPhb B Cllydae He-
OJIaTrONPUATHOTO M3MEeHeHMs lieH TeM OoJjblle, ueM OOoJiblle «IJIedo». JVMymecTBO (YacTb MMylle-—
cTBa), NpUHaIJexallee BaM, [IpM COBEPUIEHUM MaPXMHAJILHHX M HeoOeCIleUeHHBIX CIeJIOK OyIeT
ABJIATBCA OOeClNedeHMeM IO yKas3aHHBIM CHeJIKaM U PacHOpPsSXeHMEe MM, TO €CTb BO3MOXHOCTBb CO-—
BepueHMs BamMm cIeJIoOK C HuMM, OyHOeT OTpaHMUYeHO. Pas3Mep oOecCHedeHMs M3MeHSeTCsa B 3aBUCU-—
MOCTM OT M3MEHEHMS PHEIHOYHEIX LIeH Ha (QMHAHCOBHIE MHCTPYMEHTH, B OTHOUIEHUM KOTOPHX COBEp-—
ILeHbH MapXMHAaJIbHEIE M HeOoOeCHedeHHHEe CIeJIKM, M Ha MMyNeCcTBO, fABjfAnleecsa obOecrnedeHMeM, B
pes3ynbTaTe BEl MOXeTe OHTH OTPaHMUEHH B BO3MOXHOCTM PacCHOpSXaTbCHa BammMm MMymeCcTBOM B
OoJiblIel) CTENeHM, YeM B MOMEHT COBEepUIeHMS TaKMUX CHOEJIOK.

IT. PuCK ODPUHYIOUTEJBLHOT'O BaKPHBTUA [TO3ULUN

KnmMprHITOBEE OpTaHM3aLUMM M OPOKEPhl OOJIKHEL YyNPaBJIATbH PUCKAMM M B HEKOTOPHIX CJyda-—
X MOTYT NOTPebOOBATb BHECTM INOIOJIHMTEJIbHEIE IEeHEXHBEE CpelCTBa YUTOOB NNpMBeCTH obecrieue-—
HYEe B COOTBETCTBME C TPpeOOBaHMAMM HOPMATUBHEIX aKTOB, INOTOBOpa O OPOKEPCKOM OOCIyXMBa-—
HUM WM OpPaBUJI KJIMPUHI'A, YTO HOOJIKHO OBIThH CIHEJIaHO B KOPOTKMM CPOK, KOTOPBIM MOXET OHTb
HemocTaToueH nJjsd Bac. HopMaTMBHEIE aKTE, YCJIOBMSA HOOTOBOPAa O OPOKEPCKOM OOCIYXMBaHUM
WM HOPpaBUJl KIMPMHTA [DO3BOJLIT OPOKEepy WM KIMPMHIOBOM opTaHm3aluuu 0e3 Bamero coriacusa
KOPUHYIOUTEJIBHO 3aKpPBITh [NO3MLMI», TO €CThb NpUOOpecTM LieHHBle OyMary 3a cdueT Bammx ne-—
HEeXHBIX CPEeNCTB WM OPpOHNaTh Bamm LieHHBHEe OyMaru. 3TO MOXeT OBTb CHOeJIaHO IO CyLeCTBYOUVM
B BTOT MOMEHT, B TOM UYMCJI€ HEBHIT'OIHBIM IOJId Bac LieHaM M IPMBECTM K BOBHMKHOBEHMIO y Bac
YOBRITKOB .

HpMHynMTeanoe 3aKpPeITUE IMO3UMLIUM MOXET OBITH BHI3BAHO:

MBMEeHEeHMeM 3HaueHMM CTaBOK PUMCKa, PAaCCUMTHBAEMEIX KJIMPUHIOBOM opraHM3alMer U
(M) MCHOJIB3yeMBIXx OPOKepOoM, B CBA3M C yBeJMUeHMeM BOJIATMJIBHOCTM LEeHHBIX Oymar;

TpeOOBaAHUAMM HOPMATMBHEIX akKTOB MJIM BHEeCeHMEM OPOKEPOM WMIIM KIMPUHIOBOM OpraHMuU3a-—
uyer B OIHOCTOPOHHEM IIOPAIKE M3MEHEHUM B CIMCOK LeHHEX OyMal', KOTOPEE MOTYT OHBITb
obecrieyeHrEM MCIIOJIHEHUS 00sS3aTesIbCTB.

Bo BCex 3TMX CJydyasx IPUMHYOUTEJIBHOE SBaKPHTME INOBMLUMUM MOXET IPUUMHMTL BaM 3HauM-—
TeJIbHEE YOBITKM HECMOTPs Ha TO, UYTO IIOCJIe 3aKPHTUS [NO3ULMY M3MEeHEeHMEe LeH Ha OMHAHCOBHE
VMHCTPYMEHTE MOXET MNPMHSATH OjlaronpusaTHOEe 1Jis Bac HampaBJieHMe, ¥ Be mojyumsm Obl DOXOH,
ecny Ovl Bama nos3mumsa He Obla BaKpeTa. PasMep ykas3aHHBX yOHTKOB IPpM HeOJIaronpusTHOM
crTeyeHUM OOCTOSATEJIBCTB MOXET IIPEBHCUTL CTOMMOCTBL HAXONAWMXCS Ha BameMm cueTe aKTUBOB,
YTO MOXET NPUBECTM K OOS3aHHOCTM YIIJIATUTL OPOKEPY IHONOJIHUTEJIbBHEIE CPEelCcTBa.

* K K

YUMTEIBAA BHIIEM3JIOKEHHOE, ME PeKOMeHIyeM BaM BHMMATEJIBLHO PacCCMOTPETH BOIPOC O
TOM, SABJSOTCS JIM PUCKM, BOBHUKAIME IIPM COBEPIEHUM MAPXMHAJIBHEIX M HeOOECIEeUYEeHHEIX CIe-—
JIOK, IIpMeMJIeMbIMM IJIS Bac C ydYeToOM BallMX MHBECTUILMOHHEIX LeJjieM U QUMHAHCOBEIX BO3MOXHO-—
crey. JaHHas OekJjlapalysa He MMeeT CBOEM LeJlb0 3acCTaBUTh Bac oTkaszaTbCsag OT OCYLIECTBJIIE-—
HMUSA TakKMx Oollepaumy, a Ipus3BaHa [IOMOYb BaM OLIEHUTH MX PUCKM M OTBETCTBEHHO IOINOMTU K
peleHMio BoNpoca O BHOOpe Bamey MHBECTUMUMOHHOM CTpaTeruM M yCJOBMM IOTOBOpa C BammMm
OpOKEepPOM.

YbemmTechb, UYTO HaCTOAWAd IekjiapalyMsd O PMCKax I[IOHATHa BaMm, ¥ npy HeoOXOIMMOCTH
[IOJIyuMuTe pas3bsaCHeHMS y Bamero Opokepa MM KOHCYJbTaHTAa, CIelMaly3Mpyollerocs Ha COOT-—
BETCTBYWOIMX BOIPOCAX.



Jeknapauyss O pPUCKax, CBSIS3aHHEHX C BaKJKOYEeHMEM OOT'OBOPOB, SIBJISIOWMXCST NPOU3BOIHEIMMA
bMHAHCOBEMM MHCTPYMEHTaMu

enb HacToOAmeM IekKJjlapaluuy - NpemoCTaBUTh BaM mHbopMauuio 00 OCHOBHHX PUCKAX,
CBASBAHHHX C OOTOBOpPAaMM, SBJISOIMMUCS [IPOMUIBOIHEIMM OMHAHCOBEIMM MHCTPyMEeHTaMM. JaHHBE
MHCTPYMeHTH (bboouepcr, GopBapIb, ONLUMOHE, CBOIBE M OP.) IOOXONAT HE BCEM KJIMEHTAaM, I[10-—

CKOJIbKY COIPSIXEeHH C HOONOJIHUTEJILHEIMU PUCKamMu. Bojiee TOoTO, HEeKOTOPHEe BUMIE CTPaATETUM C
NIPOM3BOOHEIMU GMHAHCOBHMY MHCTPYMEeHTaMM (HamnpuMmep, HeobecrneueHHas Npolaxa OIMLMOHHBIX
KOHTPaKTOB) CONPSXeHH C OOJIbIINMM YPOBHEM PMUCKa, YeM IpyTue.

Hacrosdmas nmexkjapauys OTHOCUTCS TaKXe M K OIepalmMsaM, CBS3aHHBIM C MCIOJIb30BAHMEM
IPOM3BOIHEIX (MHAHCOBHEIX MHCTPYMEHTOB B LEJIIX XEeIXMPOBAHUS, TO €CThb CHWXEHUS PUCKOB
IpyTux onepauny Ha QOHIOBOM PEHKE.

I. Pucku OMHAHCOBOTO «IJIedua»

IOisg Toro, 4YTOOB OTKPHTL [IO3ULMIO IO IPOM3BOOHOMY OMHAHCOBOMY MHCTPYMEHTY Bawm
HeOoOXOIOMMO MMETB TOJIBKO YACTb CTOMMOCTM COOTBETCTBYWIETO KOHTPakKTa (TrapaHTumiHoe obec-—
IeYyeHre), a He BCI CyMMy LeJIMKOM. [IpyM 2TOM BO3HMKAET «20beKT njeda», KOTOPHEM yBeJIMUuM-—
BaeT KaK BOSBMOXHHEIM IOXOI, TaK ¥ BO3MOXHBE YOHTKM.

KnupuHToBas opTraHMBaLMs M OpOKep OI'PaHMUMBAT PUCKM MHBECTOPOB [0 IIPOM3BOIOHBIM
OMHAHCOBEIM MHCTPYMEHTaM, B TOM UYMCJIe PETYMPYS «IIJIEUO» — PAaCCUMTHEIBAS pas3Mep I'apaHTuM-—
HOTO ofecrnedeHMs, OIOHAKO Haxe B IpenejlaXx 3TUX OTPaHUYEHMUM BH IOJIKHH YyUMTHBATBL, HYTO
BeJIMuMHa YOHTKOB B CJlydae HeOJIaTl'ONpMATHOI'O M3MEHEHMUs LieH TeM 0oJiblle, udeM OoJiblle «Ilje-—
o .

MMymecTBO (4YacThb MMylWleCcTBa), IpuHanjexalulee BaMm, B pes3yJbTaTe 3aKJIUEeHMS IOTOBO-
POB, ABJIAKIMXCA IMIPOM3BOIOHBEIMN @MHaHCOBHMM MHCTPYyMEHTaMM1, 6yneT ABJISTbLCHA oOOeclieueHueM
VICIIOJIHEHMSA 00S3aTeJIbCTB IO HOTOBOPAaM M PacCIOpsSXeHMe UM, TO €CThb BO3MOXHOCTH COBeplle—
HKA BaMm cmeJsiok C¢ HMM, OyIOoeT OoI'paHMUYeHO. PasMep obecrnedeHMs M3MEHSEeTCH B 3aBUCUMOCTU
OT M3MEHEHMA PBIHOYHBEIX LI€H Ha Oa30BEE AKTUBEL IIPOM3BOOHEIX @MHaHCOBHX MHCTPYMEHTOB, B
pe3yJybTaTe Bel MOXeTe OBTbH OI'PAaHMUEHH B BO3MOXHOCTM paclopsxaTbCcs BammMm MMyHmeCcTBOM B
OoJiblIel CTeleHM, YeM B MOMEHT 3aKJIOUeHMS IOIoBOopa, SBJAKMEIOCHS NPOM3BONHEM OMHAHCOBBEIM
VHCTPYMEHTOM.

IT. PuCK HOPUMHYIOIUTEJBLHOT'O SBaKPHETUA [TO3ULUN

KnMpuHTOBEIE OPTraHM3aLMM M OPOKEPHl OOJIKHEL YIPAaBJIATE PUCKaAMM M B HEKOTOPBIX CJyda-—
4X MOTYT HNOTpeOOBaTh BHECTM INOIOJIHUTEJIbHEIE IEeHEXHEE CPpelCcTBa YTOOB [IOBEICUTHL YPOBEHBb
obecrneueHMsda, UYTO IHOOJIKHO OBITH CIEJIaHO B KOPOTKMM CPOK, KOTOPBIM MOXeT OHTb HeIOCTaTOoueH
nJjsa Bac.

HopMaTMBHEIE aKTBEl, YCJIOBMS LOOTOBOPa O OPOKEPCKOM OOCIIYXMBAHMM MUIIM IPaBWUII KIMPUH-—
T'a [O3BOJIAIT OPOKepy MM KIMPMHI'OBOM opTaHM3aumyu 0es3 Bamero coryiacus IPUHYOUTEJIBHO
3aKPEITH [HO3ULMIO. OTO MOXeT OHTbH CIeJIaHO IO CYWECTBYOIMM B 3TOT MOMEHT, B TOM UYMCJIE
HEBBITOOHBEIM IJIs Bac LeHaMmM M [NPMBECTM K BO3HMKHOBEHMIO y Bac yOBITKOB.

HpMHyHMTeHbHO@ 3aKpPeITME IIO3UMLIUM MOXET OBITE BBI3BAHO:

MBMEeHEHMEeM 3HaueHMM CTaBOK PUMCKA, PAaCCUMTHBAEMEIX KIVMPUMHIOBOM oOpraHM3alUMey U
(M) MCHOJIB3yeMBIXx OPOKEepOM, B CBA3M C yBeJMUYEHMEeM BOJIATMJIBHOCTM OMHAHCOBEIX MHCTPY-—
MEHTOB;

TpeOOBaAHUAMM HOPMATMBHEIX akKTOB MJIM BHECEeHMEM OPOKEPOM WMIIM KIIMPUHIOBOM OpIraHMu3a-—
uMey B ONHOCTOPOHHEM IOpPAIOKEe M3MEHEHUM B CIMCOK LIeHHBEIX OyMar, KOTOPEE MOI'YyT OBITHb
obecrnedyeHEeM MCIIOJIHEHUSA 00S3aTeJIbCTB.

Bo BCex 3TMX CJydyasx IPUHYOUTEJIBHOE SBaKPHTME INOBMLUUM MOXET IPUUMHMTL BaM 3HauM-—
TeJibHEEe YOBTKM HECMOTPsS Ha TO, UYTO IIOCJe 3aKPHTUS [NO3ULMY M3MEeHEeHMEe LeH Ha OMHAHCOBHE
VMHCTPYMEHTE MOXET MNPMHSATH OjiaronpmMaTHOe 1Jis Bac HampaBJieHMe, ¥ Bel mojryumsm OBl DOXOZH,
ecyu Ovl Bama nos3mumsa He Obla BaKpeTa. PasMep yKas3aHHBX yOHTKOB IIPpM HeOJIaronpusTHOM
cTeyeHUM OOCTOSTEJIBCTB MOXET IIPEBHCUTL CTOMMOCTBL HAXONAWMXCS Ha BameMm cueTe aKTUBOB,
YTO MOXET NPMBECTM K OOS3aHHOCTM YIJIATUTH OPOKEPY INONOJIHMTEJIBHEIE CPEeNCTBa.



III. PuCK JIUKBUIHOCTU

TPpyOZHOCTM C 3aKpPHITMEM IIO3MLMUM M [NOTEPM B lLleHe MOT'YT IPUBECTM K 0OoJjiee BHECOKUM
yOBITKaAM OT ONlepauuil C IPOM3BOIHBIMM (QUMHAHCOBBIMM MHCTPYMEHTAMM I[IO CPAaBHEHMUIO C yOBITKaMMU
OT OOBIUHBIX CIHOEJIOK.

* kK

YUUTEIBAS BHIEW3JIOKEHHOE, MBI PEKOMEeHIyeM BaM BHUMAaTEJIBHO PACCMOTPETH BOIPOC O
TOM, HABJIAOTCA JM PUCKM, BO3HUKaKIME NPM 3aKJIOUEHMM OOTOBOPOB, ABJAKIMXCH NPOU3BOIHEMMU
OMHaHCOBEIMM MHCTPYMEHTaMM, IpMEeMJIEMBIMM OJiI Bac ¢ ydeToMm BamMx MHBECTMLMOHHBEIX LeJIel U
OMHAHCOBEIX BO3MOXHOCTelM. JlaHHaa IeKjlapalMsa He MMeeT CBOEN LeJlbl0 3aCTaBUThb Bac OTka-
3aTbCA OT OCYHWEeCTBJIEHMA TaKUX onepaumﬁ, a Inpru3paHa II0OMOUYb Bam OLEHTE UX PUCKM U OT—
BETCTBEHHO I[NOINOMTM K pPEUEeHMI0 BOINpoca O BHOOpe Bamel MHBECTMLMOHHOM CTpaTeIuM M yCJIO-—
BMM IOTOBOpa C BamyMm OpoKepoM.

YbemurTechb, UYTO HacCTOAWlad Iekjapalyms O PMCKax IOHATHa BaM, U Npy HeOoOXOIMMOCTH
NoJIyduTe pas3bsCHeHUs y Bamero Opokepa MM KOHCYJIbTaHTa, CIHelMalu3upylllerocsd Ha COOT-—
BETCTBYWOIMX BOIPOCAX.

nexnapauua O PMHCKaxX, CBSfIBaHHHX C COBEepIlIeHMEeM CHOeJIOK C unocmpannoﬁ BaJoTOMN

1. Hacrosmas [dekjapalus COOEPXUT ONMCaHME PUCKOB, KOTOPHEIE MOI'YT BO3HMKHYTH
B pesyJbTaTe 3akKJIoUeHMS CIEJIOK C MHOCTPAHHOM BaJIOTOM, B TOM 4YMCIE CIEJIOK CBOI (Iajee
- cmenku) . llpu 3TOM HacTodmas [ekjapalyusa He pacKpelBaeT BCe CBS3aHHBE C 3akKJIoUeHMVEeM
cmesiok puckm. Uenp HacTodamwen [lexkjlapauuy — OpenynpelmnTb KimeHTa O BO3MOXHEIX YOHTKAX,
CBS3a@HHBIX C 3akJjllouyeHMeM IIONOOHOT'O poIa CHEeJIOK.

2. Ipy 3aKJIOUEeHUM CLHEeJIOK CYLEeCTBYIT CUCTEMHEE PUCKM, KOTOPBEE OTpaxaklT COLM—
aJIbHO-TIOJIMTUUECKME JM DKOHOMMUECKME YCJIOBMSA paszBuUTuUsa Poccurickoy demepauum M (MUJIM) CTPaH
OMUTEHTOBR MHOCTPAHHEIX BAaJIOT. K OCHOBHEIM CHCTEMHBEM pruckamM OTHOCATCHA: [IOJINTUYE CKUM
PUCK, PUCK HeOJIaTONPMATHEIX (C TOUKM SBPEHUS YCJOBMM OCYUEeCTBJIeHMS OMU3Heca) M3MEeHEeHUN B
CylLecTBylllMe HOPMaTKBHEIE IIPaBOBHE aKTHEL M MHEE IpaBuila, perylupyolle IPpOBeIeHMe BaJlioT-—
HEIX OIlepauuy, MaKpPOSKOHOMMUECKME PUCKM (pe3kas OebajlbBalMsa BaJIOTE, OAHKOBCKUM KPU3UC,
BAJIIOTHBEIY KpU3MC M Op.) . ClelyeT yuMTHBATL, YTO MHOCTPAaHHAaS BaJjlloTa MOXET yTpaTUTb JIUK-—
BMIOHOCTbL B pPe3yJjibTaTe HOeMCTBUM I'OCYHAaPCTBEHHBIX, HaOHAUMOHAJIBHEIX, MEeXIYHAapOIHBEIX opIra-
HOB U (MJIKM) PEeryJiaTOpPOB (QMHAHCOBEIX PHIHKOB, OTKa3a OaHKOB WMJIM MHBIX QMHAHCOBEIX OpPI'aHU-—
saumﬁ OT INIpPpOBEeIEeHMA pacyeTOB, YCTAHOBJIEHMA IIOBHIIEHHEBIX KOMMUCCHUM 3a CHOeJIKM M XPaHeHMre
MHOCTPAHHOM BaJIOTE, a TaKXe MHHEX OTPaHUUYEHMM U 3anpeToB. K CUCTEMHEIM puCKaM OTHOCHATCS
TaKXe PUCKM BO3HUKHOBEHUS OOCTOSTEJIbCTB HENPEOLOJIMMOM CMJIEL.

3. HpM 3aKJIUEHMM CHOEJIOK CYUWECTBYIT TaKXe PEIHOYHBIE PUCKM BO3HMKHOBEHUMA
yOEITKOB B CBSA3M M3MEHEHMEM KypPCOB BaJIOT.

4. Takxe CyULeCTBYeT TexXHUUECKMUM PUCK — PUCK, CBSBAHHEI C BO3MOXHOCTBLIO BO3-—
HMKHOBEHUS IOTEPHL BCJIENCTBUE HEKAUECTBEHHOT'O MJIM HeIOOPOCOBECTHOI'O MCIIOJIHEHUS, HEUC-—
[IOJIHEHMS 00£3aTeNIbCTB ydYaCTHMKAMM BaJIOTHOT'O PHHKA MM OaHKaMM, OCYWEeCTBJISKIMMM pacue-—
TEI, B TOM UMCJIe BBeIEHUHI KaAKUX—JMOO OTPaHMUEHMM NPU NPOBEINEHUM olepalmul, OJOKUPOBOK
CUEeTOB, KOPPECIOHIOEeHTCKUX CUeTOB. KoMIaHMS NPUHMMAET BCe MepPhl IJIS TOT'O YUTOOH OI'pPaIuThb
KnmenTa ot IOAaHHOT'O pPMCKa C MOMEHTa IpurueMa IIOPpYyUYeHMA OO MOMEHTa MCIIOJIHEHMA CIOEJIKM.

5. Hacrosmasa Jexjapalusa He MMeeT leJibl0 3acCTaBUTh KimeHTa He BHIaBaThb IOBe-—
PEHHOCTM TPETbMM JIMIlaM C IIOJIHOMOUMSAMM Ha COBEepLIeHMe OollepallM Ha BaJIOTHOM PeHKe. OHa
IIpmM3BaHa IIOMOYb OLEHUTHB PUCKM, M YUMTEIBATH TOT @aKT, uTo HO@pOCOBeCTHOCTb " nopAanou-
HOCTH BHIOPAHHOT'O NPEICTAaBUTEJIS, a COOTBETCTBEHHO, M OMHAHCOBHIM pe3yJbTaT OT CIEJIOK,
3aKJIOUaAEMBIX Ha BaJIOTHOM PBIHKE, 3aBUCUT MCKIIOUMTEJIBHO OT KimeHTa.

Jeknapaumss © pPUCKax, CBSIBaHHEHX C NPMOOpPeTeHMEM MHOCTPAHHHIX IeHHHX 6yMar

Uesib HacTOAWEM IeKJapaluuM - IpeloCTaBUTb Bam mHbOopMauuio 00 OCHOBHEIX PUCKaX,
CBABAHHEIX C NpUOOpeTeHMEeM MHOCTPAHHEIX LEeHHHEX OyMar. YUuTeEBasg OOJIblIOE pa3HOoOOpasue
CTPaH ¥ MNOAOXOIOB, MCIIOJb3YyEMEIX [PV PETYIVMPOBAHUM M OOYHKUMOHUPOBAHUM OMHAHCOBHIX PBIH-—
KOB, BTU PUCKU OTJIMUaTCd OOoJblMM pas3zHoobpaszmeMm. OnepaursaM C MHOCTPAHHBIMM LI€HHBEIMU Oy-—
MaraMu Npucymy ofume PUCKM, CBSAB3aHHEE C OllepalMaMM Ha PHHKE LeHHEIX OyMal' CO CJIenyomy-—
MM OCOOEHHOCTAMU .

I. CucTeMHEHE DPUCKM
VlHOCTpaHHEE lIeHHbEe OyMaru NOABEPXEHE CMCTEMHBM PMCKaM CTPpaH, I'LE OHM BHITYIEHH

njim o6pamamTCH. B pame cilydaeB OIHM MHOCTPAHHEBEE LIeHHBIE ByMaru MOTyT YOOCTOBEPATH
IIpaka B OTHOUWEHUM IOPYI'MX MHOCTPAHHBIX IIE€HHEIX ByMar TOM Xe MM MHOMN CTPAaHEL M B 29TOM



cllyyae cJjlenyeT YUYMTHBATbL CUCTEMHBM PUCK BCEX CTpaH, K KOTOPHIM OTHOCSATCH TakMe LeHHHEe
ByMarmu.

IT. BaJiloTHHEE PUCKU

HOCKOHbe I/IHOC'I‘paHHbIe IIeHHEBIE 6yMaI‘M HOMI/IHI/IpOBaHbI B MHOCTpaHHOIZ BaJinTe, CIOeJIKM C
HUMM PaCCUMTHBALTCSA ¥ OOXOHE 10 HMM BHIIJIAYUMBAITCHA B MHOCTPAHHOM BAaJIOTe, OoIepauum C
HMMM [IOIBEPXEHBH BAJIOTHOMY PUCKY. [IpM HeOJIaronpMSATHOM M3MEHEeHUM Kypca MHOCTPaHHOM Ba-
JIIOTBEL 1O OTHOIWEHWMIO K pOCCMﬁCKOMy py6nm Bol MoxeTe HOTepHTb JacThb IOOXOHOa, a TaKXe IIOHe—
CTy YyOBITKM IO MHOCTPAHHBIM LI€HHHM OyMaraM B CPaBHEHMM C aHaJIOTMUHBIMU POCCUMCKMMU Gu-—
HAQHCOBEIMM MHCTPYMEHTaMM, BEPaXEHHEMU B PyOJIgIx.

ITI. IIpaBOBEHIE PUCKU
1. Puck OrpaHMYEeHMUs ONepaumuM C MHOCTPAHHBIMM LeHHBIMU OyMaramu

B HacToOsllee BpeMsa 3aKOHOIATEJILCTBO pas’pellaeT POCCUMCKMM MHBECTOPAaM, B TOM UMCIIE
He SABJIAOIMMCA KBAIUOMUVPOBAHHEIMM, IpMOOpPEeTeHMe MHOCTPAaHHEIX LEeHHHX OyMar kak 3a pybe-
XOM, Tak M B Poccum, a TakKxe I[I03BOJIAeT BEeCTM yueT IIpaB Ha TakKue IleHHbBe OyMaru POCCUM-—
CKMM IenosurapuaM. Mexnoy TeM, CYWECTBYIT PUCKM MBMEHEeHMS PeTryJISTUBHHX [MOINXOIOB K BJa-—
OEeHMI0 U ollepaumsaM, a TaKke K ydeTy [IpaB Ha MHOCTPAHHBEE OMHAHCOBEE MHCTPYMEHTH, B pe-
3yJIbTAaTe UYeTr0 MOXEeT BO3HUMKHYTH HEOOXOIMMOCTBH IO MX OTUYXIEHMIO BOIpPekM BammMm IjiaHaM.

2. CaHKUMOHHEE PUCKU

B HacToOdlee BpeMsa B OTHOWEHMM pAla POCCUMCKMX OPMOMYECKMX JIML UM IpaxiaH Poccui-—
ckoM OQenmepaumm CIIA, cTpaHaMM EBPONENMCKOI'O COI3a UM MHBEMM HEOPYXEeCTBEHHEIMM I'OCyOapcCTBa-—
MM BBEIEHH CAaHKLMM, 3aTparuBallye olepauuM Ha QMHAHCOBOM PBIHKE, B TOM dYMCJIe OJIOKMPOB-—
Ka akKTMBOB (MHOCTPAaHHEIX LI€HHBIX OyMar) POCCUMCKUX MHBECTOPOB. BejiMKa BEepPOATHOCTL Iajlb-—
Henmero pacumMpeHmrda CIMcCKa INOIOCaHKUMOHHEIX JIMIL M IIepedYHSA CAaHKUIMOHHEIX MepOHpI/IHTI/[IZ, B pe-
3yJIbTaTe KOTOPBIX BE HEe TOJIBKO HE CMOXeTe 3aKJIo4YaThb CHEJIKM C MHOCTPAHHEIMM LEeHHBMU Oy-—
MaraMm (B TOM YMCJI€, MHOCTPAHHBIMM LIEHHEIMM OyMaraMy, OSMUTEHTAaMM KOTOPBIX HABJIAKTCS pesu-—
OEHTEI OPYXECTBEHHBIX I‘OCy,HapCTB) y HO U PaACIOpPAXaTbCA IIPMHAOJIEXallVIM Bam MynmecTrTBoM, B
TOM UYMCJIE, OCYWECTBJIATH [IpaBa IO LIeHHEIM OyMaraM.

3. Paznuums B PEeTyJIMPOBAHMUM LIEHHEIX OyMar

[lpy NproOpeTeHUM MHOCTPAHHEIX LIEHHEIX OyMarl HeoOXOIMMO OTIaBaThb cebe OoTdeT B TOM,
YTO OHM He BCernma SABJATCA aHajloTaMM POCCMMCKMX LEeHHBX OyMar, a NpedoCTaBJisgeMse II0
HVIM IIpaBa "M IIpaBMJjia MX OCYUWECTBJIEHMA MOI'YT CYHWECTBEHHO OTJIMYATBCA OT IIpaB IIO pOCCMﬁ—
CKMM LI€HHBEIM OyMaram.

CylleCTBEHHEIM OTJIMUMEM SABJIAITCS TakKXe InpaBpmjia ydeTa IIpaB Ha LEHHBE ByMaru U BO3-—
MOXHOCTM MX 3allMTEl B CJIy4dadax GaHKpOTCTBa, YUMTEIBAKIET'O MX (DV[HaHCOBOI‘O MHCTUTYTAa.

4. PasinumMs B PACKPHTUM MHOOPMaLMM

OLeHuTe CBOK I'OTOBHOCTbL aHalIM3MPOBaTh MHOOPMALMIO, PACKPHEBAaEeMyl Ha MHOCTPAHHOM
a3blke . [IpaBuila PACKPETUA MHOOPMALMM B OTHOLEHMM MHOCTPAHHBIX LI€HHBEIX OyMar - OOBeM U
NEePUOIUYHOCTE MOTYT OTJIMYATBCHA OT NpaBuil, OEeMCTByoOUMX B Poccum. OLeHUTe TakKXe TO, MO-—
HYMaeTe JM BE OTAMuUMAa MexIy NPMHATEIMM B Poccum npasmiaMy QMHAHCOBOM OTUYeTHOCTM, Mex-—
OyHapOOHEIMM CTaHOapTaMM (QMHAHCOBOM OTUETHOCTM MM HNpaBuiaMu QMHAHCOBOM OTUETHOCTM, IIO
KOTOPEIM NyOJIMKyeTcsa MHOOpMalMs SMUTEHTOM MHOCTPAaHHEIX LI€HHEX OyMmar. Poccuyckyue opIraHu-—
3aTOPE TOPTOBJIM U (MM) OPOKEPH MOT'YT OCYULECTBJIATH IIepPeBOI HEKOTOPBIX IOKYMEHTORBR (MH—
bopmauuyM) , PacCKpPBIBAEMBEIX MHOCTPAHHEIM BMMTEHTOM, IJid Bamero ymobcTea. B 3ToM ciyuae
IepeBOl HOOJIKEH BOCIIPUMHMMATBCH MCKIIOYUMTEJIBHO KaK BCIOMOTaTeJibHasa MHOoOpMauMa K OQMLM-—
AJIbHO PACKPBITEIM NOKyMeHTaM (MHOOpMalLmMM) Ha MHOCTPAHHOM SA3EIKe. Bcerma ydUTHBAMNTE BEpPO-—
ATHOCTB OWMOOK [EepeBONUMKAa, B TOM UMCJE, CBS3aHHEIX C BO3MOXHBEM Pas3JIMUHEIM I€PEBOIOM
OOHMX M TeX Xe& MHOCTPAHHBEIX CJIOB M (pas MM OTCYTCTBUEM OOULENPMHATOI'O PYCCKOI'O 3KBMBA-—
JIeHTa.

5. BammTa npak B MHOCTPaHHEIM CyIOe M NPAaBOOXPAHMTEJIbHBIX OpTraHax
BOBMOXHOCTHM CyHeOHOM BalMTHE IPaB IO MHOCTPAHHEIM LEHHEM OyMaraM yCJIOXHEHB HeOoO-—

XOIOVMMOCTBIO OOpameHMs B 3apyOexHble CyneOHHE M NPaBOOXPAaHMUTEJIBHEIE OPIaHH 10 IpaBuilaM,
KOTOPEIE MOT'YyT CYyWECTBEHHO OTJIMYATBLCS OT IeMCTByouMx B Poccum. Ilpm omepaumsax C



VMHOCTPAHHBEIMM 1LI€HHBIMU 6yMaPaMM Ber, B OOJILILIMHCTRE CllydyaeB, He CMOxXeTe I1oJjilaraTbCHd Ha 3a-
ImMTy CBOUX IIPaB M 3aKOHHEIX 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', nprneM-—
JeMbIMM i Bac ¢ ydyeToM Bammx MHBECTMLMOHHBIX lLeJjlell M OMHAaHCOBEX BO3MOXHOCTEeM. laHHadg
OekJjlapalusa He MMEeeT CBOeM LeJlbl0 3acCTaBUThb Bac OTKaszaTbCHA OT OCYUECTBJIEHMsS TaKMUX Olle-—
paLU/H\/I[, a InpruspaHa II0OMOUYb Bawm OLI€EHUTE UX PUCKM M OTBETCTBEHHO HOJIOI7[TI/[ K PpeleHMI BOIIPO-—
ca o BuOOpPe Bamelw MHBECTULMOHHOM CTpaTeIruM M YCJOBUM IOTOBOpPa C BamuMm OpPOKepOM.

HeKnapauMﬂ O PUCKaX, CBA3aAHHEIX C 3aKJIKUEHMEM IOI'OBOPOB, ABJIAKRIMXCA IIPOM3BOIHBIMU
(DI/[HaHCOBbLMM MHCTPYyMEeHTaMm1, Oas3MCHEM akKTVBOM KOTOPEIX HABJIAKTCA LIEHHEE 6yMaI‘I/[ MHOCTPAaH—
HBEIX OMMTEHTOBR WMJIM MHIEKCE, pPaCCUMTaHHBIE 10O TaKMM L EHHBIM 6ymar'aM

Hesnp HacToOAweM [lexkjlapauuy — OPeOoCTaBUTh KimeHTy oO0mylo MHOOpMaLMi OO0 OCHOB-—
HEIX PMCKAaxX, CBSAS3AHHHX C 3aKJIOUEeHMEM IOTOBOPOB, SABJIANIMXCS NPOM3BOOHBEIMM GMHAHCOBBMU
MHCTPYMeHTaMlM, Oas3UCHBM aKTMBOM KOTOPHX HABJISIOTCH LleHHBEe OyMarM MHOCTPAHHEIX B3MUTEHTOB
WM UMHOEKCH, pPaCCUMTaHHHE II10 TaKUM LeHHEIM OymaraMm (Iajlee — MNPOMBBOIHEE (QMHAHCOBHE
VHCTPYMEHTE C MHOCTPAHHEM Oas’3MCHEIM aKTUMBOM) . 3aKJIDUeHME yKa3aHHHX IOTOBOPOB CBS3aHO C
puCKaMy, XapaKTEpPHEIMM IJIs BCeX MNPOMBBOIHEIX QMHAHCOBHIX MHCTPYMEHTOB, a Takxe crneumdr-—
YeCKUMM PpUCKaMM, OOYCJIOBJIEHHBIMM MHOCTPAaHHBIM NPOMUCXOXIeHMeM 0as3MCHOI'O aKTHUBRaA.

I. Pucky, CBSI3aHHEE C NPOU3BOIOHEMM (QMHAHCOBBIMM MHCTPYMEHTAMMU

IJaHHEIE MHCTPYMEHTE NOOXOonaT He BceM KinmeHTaM. Bojiee TOT'O, HEKOTOPBE BUIEL
IPOMBBOOHEIX OGOMHAHCOBEIX MHCTPYMEHTOBR COIPSXEHB C OOJIbIIMM YPOBHEM pPHUCKa, dYeM IpyTue.
Tak, OpPM NIOKYIKE ONUMOHHOTO KOHTpaKTa noTepu KiMeHTa He NPEeBHCAT BEJIUUMHY YyIJIaueHHEIX
npeMmy, BO3HaATPaXIeHMsa M PacCXOIOB, CBA3AHHHX C MX COBeplleHMeM. [Ipomaxa OINLMOHHBIX
KOHTPaKTOB C TOYKM 3pPeHMs pucka KimeHTa U 3akjoyeHMe OGbIUYEepCHEIX KOHTPakToOB, Gop-
BAPOHEIX KOHTPAKTOB M CBOIl KOHTPAKTOB COIOCTAaBMMBEL — IIPM OTHOCUTEJIBHO HeOOJIbUIMX He-—
OJaTONPUATHEX KOJIeOaHMAX LIeH Ha PHHKe KIMEeHT NoIBepraeTCd PUCKY 3HAUUTEJNbHHEX YOBITKOB,
IpM 2TOM B CJlydae nponaxu (QbIOYEpPCHEX UM QOPBapPIHBIX KOHTPAKTOB M MNPOHAXM OILMOHOB Ha
IIOKYIIKY (ONUMOHOB «KOJIJI») HEOTPaHMYEHHHX YOHTKOB. C ydeToOM BTOI'O, COBEpPIEHME CIOEeJIOK
IO IpoIaxe OINLUMOHHEX KOHTPAaKTOB M 3akijilueHMe (QBIUYEPCHHX M QOPBAPAHBIX KOHTPAKTOB MOXET
OBITH PEKOMEHIOBAaHO TOJIBKO OIBITHEIM MHBEeCTOpaMm, oOJjlafanlMM 3HAUYMTEJIBHBEIMM (QMHAHCOBBIMU
BO3MOXHOCTAMM M HNPaKTUUYECKMMM 3BHAHUAMM B 00JIaCTM NPMMEHEHMS MHBECTULMOHHEIX CTpaTeIMuil.

HacTosmasa mekjlapauMsa OTHOCUTCSH TakKXe UM K IPOM3BOINHEIM OMHAHCOBHM MHCTPYMEH—
TaM, HaNpPaBJIEHHEIM Ha CHMXEHME PMCKOB IPyI'MX Olepaluul Ha CIOT-phHHKe. KimeHTy clenyer
BHMMATEJIbBHO OLEHUTh, Kak IIPOM3BONHEIE (OMHAHCOBBE MHCTPYMEHTH COOTHOCSATCSH C OlepalusaMy,
PUCKM IO KOTOPEIM OH HaMepeH OTI'PaHUUMUThL, U yOeIuTbCcsd, YTO oObeM no3uuuy KimeHTa Ha
CPOUYHOM PEIHKE COOTBETCTBYET OOBEMy MNO3MUMM Ha CIOT-PBHKE, KOTOPYI OH XeIXMUPpyeT.

IT. PBHIHOYHEM (LIEHOBOM) PUCK

[loMMMO OOWETrO PBIHOYHOT'O (LIEHOBOI'O) pPMUCKa, KOTOPHIM HeCeT KJIMEeHT, COBeplaiommin
ornepalLuMM Ha PHHKE LIeHHEX Oymar, KiameHT, B clydyae 3akjodeHud QboUepCHBIX, OGOpBapIHBIX U
CBOIl IOT'OBOPOB (KOHTPaKTOB), a TakxXe B Cliydae IpOoIaxXM OINUMOHHEX KOHTPAaKTOB, OyIeT He-
CTV PUCK HeOJaTONPUATHOTO M3MEHEHMS LieHb Kak QMHAHCOBEIX MHCTPYMEHTOB, ABJIAKMMXCH Oa-—
3UCHBIM aKTMBOM [NPOMBBOIHBIX (QMHAHCOBEIX MHCTPYMEHTOB, TakK M PMUCK B OTHOIEHUM AKTUBOB,
KOTOpPEE CJyXaT obOecClledeHMEM.

B ciiyyae HeOJIaTONPMSATHOT'O M3MEHEHMUS LIeHBE BEl MOXETE B CPaBHUTEJIBHO KOPOTKUM
CPOK NOTEPSATh CPenCcTBa, ABJdglUMecs ofOecCIedeHMeM NPOM3BOIHEIX (QMHAaHCOBEX MHCTPYMEHTOB.

III. PuUCK JIMKBUIHOCTU

Ecnm mMHBeCTHMLMOHHAas cTpaTerusa KiameHTa npelyCcMaTpMBaeT BO3MOXHOCTHL BOSHMKHO-
BEHMSA HEOOXOIMMOCTM 3BaKPHITUA HNO3ULUM IO COOTBETCTBYWHIEMY KOHTPAKTY (MM BaKJIOUEeHMUS
CHOeJIKM C MHBIM KOHTPAaKTOM, KOTopas CHMXaeT PUCK 10 IDaHHOMY KOHTPakTy), Kimenty ciemyerT
obpaumaTh BHMMAaHME Ha JIMKBUMIOHOCTL COOTBETCTBYKRUMX KOHTPAKTOB, TaK KaK 3aKpeTHE [103ULUN
10 HEJIMKBUIOHBEIM KOHTPAKTAM MOXET IMPUBECTM K BHAUMUTEJIbHBIM IOIMNOJIHUTEJIbHEIM YOBRTKAM B CBS-—
3 C MX HUBKOM JIMKBUIHOCTLI. KiMeHTy ciiemyeT oOpaTUTb BHMMAaHME Ha TO, YTO, KkakK IIpaBuU-—
JIO, KOHTpPAaKTH C OoJjiee OTHAJIEHHBIMM CPOKAMM MCIIOJIHEHMS MeHee JIMKBMIHEL 10 CPaBHEHMIO C
KOHTpPaKTaMM C OJM3KMMM CPOKAMM MCIIOJIHEHUSA .

Ecam 3akJoUeHHBM KIMeHTOM IOTOBOP, SABJSKUMMCS NPOM3BOIHBIM (QMHAHCOBEM
VMHCTPYMEHTOM, HEeJUKBUIEH, M y KiMeHTa BO3HMKIIA HEOOXOAOMMOCTBH 3aKpPBITh [NO3MLUMUID, KIMeHTY
HeoOxXonoumo o0g3aTeJIbHO pacCMaTpMBATH I[IOMMMO 3aKPBITUS HOBULMM 10 HAaHHOMY KOHTPAKTY
aJIb TEPHATMBHEE BapPMAaHTE MCKJIOYEHMS PMCKA [NOCPEeACTBOM 3aKJIOYeHMS CIOEJIOK C MHEMM I[IPpOU3-—
BOIOHBIMM (QMHAHCOBBIMM MHCTPYMEHTAMM MM C Oa3UCHEIMM akTMBaMM. JVICHOJB30BaHME ajlbTepHa-—
TMBHBIX BAapPMAaHTOB MOXET IIPUBECTM K MEHBbUMM YyOBEITKAaM.



[Ipy 3TOM TPYIHOCTM C BaKPHITMEM [IO3ULUN U [NOTEPM B LIeHEe MOTYT IPUBECTU K
YBEeIUUYEeHUn YyOBITKOB I10 CPABHEHMIO C OOLUHBIMM CHOEJIKAMMU.

[lopyuenus KimeHTa, HaOpPaBJIEHHHE Ha OTPaHMUeHMue yOBITKOB, HEe BCerZda MOTYT
OTPAHUUMUTEL [IOTEepM OO IPpenrnojlaraeMor'o YPOBHsS, TakK Kak B paMKax CKJaObBaIENCcs Ha PHEHKE
CUTYyalLUM MCIIOJIHEHME TaKOoTO MNOPYy4YeHMs [0 yKa3aHHOM KIMeHTOM lieHe MOXeT OKaz3aTbCsa He-
BOSBMOXHEIM .

IV. PuUCK OT'pPaHMUEHMS PACIOPAXEHMS CpendcTBaMyM, ABJIARILMMUCA OOecClledeHMeM

VMymecTBO (YacTh MMylWleCTBa), NpuHanexallee KameHTy, B pes3ylibTaTe 3aKJIOUYeHUSd
OOTOBOpAa, ABJIAKIETOCS NPOU3BOIHEIM (QMHAHCOBBIM MHCTPYMEHTOM, OyIeT ABJIATbHCA OOeClIedeHM-—
eM MCIIOJIHEeHMA o0a3aTesbCTh KiMeHTa IO HOTOBOPY M pPacHIOopsXeHMe MM, TO €CThb BO3MOXHOCTH
coBeplueHusa KiameHTOM CIeJIOK C HMM, OyHOeT oI'paHMueHa. PazMmep obecrnedeHrsa M3MeHAeTCS B
nopsanke, IPeldyCMOTPEHHOM NOTOBOPOM (cneumdpmkalumMey KOHTpaKTa), M B pe3yJjbTaTe KiameHT
MOXEeT OHTb OI'PaHMUEH B BO3MOXHOCTM PAaCHIOpPSXaTbCS CBOMM MMYyHULECTBOM B OOJBUIEN CTEIEHM,
dJeM 0O 3aKJIOYeHMA OOoroBOpa.

V. PUCK NPUHYOUTEJIBHOT'O SBaKPHTUA [IO3ULNA

HebOnaronpmuaTHOe M3MEeHEHMEe LieHBl MOXEeT NPMBECTM K HeOOXOOMMOCTM BHECTM IOIOJI—
HUTEJIbHEIE CPEeACTBa IJid TOI'O, UYTOOH HNPUBECTM oObOecliedeHMe B COOTBETCTBME C TpeOOoBaHUAMU
HOPMATMBHEIX akKTOB U OPOKEPCKOI'O HOOT'OBOPA, UYTO IOOJIDKHO OBITH CIEeJIaHO B KOPOTKMUIM CPOK,
KOTOPOI'O MOXeT OBITb HEeNOCTAaTOuHO IJda KinmeHTa. KoMHnaHMsa B 3TOM Cllydae BIpaBe 0e3 Hmo-
IIOJIHUTEJIBHOT'O COIJIaCUA «IPUHYOMUTEJIbHO BaKPHTH [NO3MULMIO», TO €CThb 3aKJYMTh IOT'OBOP,
ABJISMLMMCA NPOU3BOIOHEIM (QMHAHCOBEIM MHCTPYMEHTOM, WM NPMOOpPEeCTM LieHHBHe OyMaru 3a CcuerT
IOeHEeXHBIX CpencTB KinmeHTa, MIM NponaTh LieHHBEe OyMaru KnmeHTa. 3TO MOXeT OHTH CHEJIaHO
10 CyWEeCTBYyK UMM, B TOM UYMCJIE HEBBIT'OIOHEIM, lLleHaM M [IPMBECTM K BO3HMKHOBEHUHO y KimeHTa
YOBRITKOB .

[IpMHYyOUTEJNIbHOE 3BaKPLITME IMO3ULMM HAIPaBJIEHO Ha YyIpaBJieHME puckaMu. KiIMeHT
MOXET I[IOHEeCTM BHauMTeJIbHBle yOEITKM HECMOTPS Ha TO, UYTO IIOCJe 3TOT'O M3MEeHEeHMe LIeH Ha
OVMHAHCOBEIE MHCTPYMEHTEl MOXET MNPUHATH OJIaTONPMATHOE OJid HEeTI'O HallpaBJIEHME M OH IOJIy4dMJI
OBl moxom, ecyu Obl NOo3uLMA He ObJla 3aKpblTa.

Pucku, oéycnosnem-me MHOCTPAHHEIM IIPOMCXOXIOeHNneM 6a3MCHOI'O aKTMBA

1. CucTeMHBEE PUCKU

[[pMMeHUTEeJIbHO K OasMCHOMY AaKTUBY MNPOM3BOIHEIX (QMHAHCOBEIX MHCTPYMEHTOB — LEH-—
HBEIM OyMaraMm MHOCTPAHHEIX SMUTEHTOB U MHIEKCaM, PAaCCUYMTAHHEIM IO TakKMM LIEHHBEIM OyMaram,
CUCTEMHEIE PUCKM, CBOMCTBEHHEHE POCCUMCKOMY OQOHOOBOMY PBIHKY HOOINOJIHAKNTCS aHaJIOTUMYHBIMM
CHUCTEMHBMM PMCKaMM, CBOMCTBEHHEIMUM CTPaHe, TIe BHIYWLEHH MM o0pamalnTcad COOTBETCTBYyIIME
MHOCTPAaHHEE LeHHHe OyMaru. K OCHOBHEIM QaKTOopaM, BJMAKIMM Ha YPOBEHbB CUCTEMHOI'O PUCKAa
B LeJIOM, OTHOCHATCS MNOJIMTMYUEeCKAas CUTyaluus, OCOOEHHOCTM HalMOHAJIBHOT'O B3aKOHOIATEJIbCTBA,
BaAJIOTHOT'O PEeTryJMPOBaHMUA M BEPOATHOCTbL MX M3MEHEHUHA, COCTOAHME I'OCYOapPCTBEHHEX (QMHaH-
COB, HaJMUMe M CTEeIeHb Pa3BUTOCTU QMHAHCOBOM CHUCTEMH CTPaHBl MeCTa HaxXOXIeHUsa JIMLa,
ODA3aHHOT'O IO MHOCTPAHHEIM LI€HHEIM OyMaraM.

Ha ypOBeHB CHMCTEMHOTO PMCKa MOTYT OKAa3BBaTh BJIMAHME M MHOTME IpyTMe (QaKTOo-—
PBE, B TOM YMCJIE BEPOATHOCTBL BBEIEHMS OTPAHMUEHMN Ha MHBECTUMLMUM B OTIEJIbHHE OTpacyu
SKOHOMUKM MUJIM BEPOSATHOCTb OIOHOMOMEHTHOM »OeBajlbBalMM HALUMOHAJILHOM BaJIoTH. OOmENpMHATON
MHTETPAaJIbHOM OLIEHKOM CHMCTEMHOT'O PMCKA MHBECTULUN ABJISETCS «CYBEPEHHE PEeMTUMHI» B MHO-—
CTPaHHOM MM HaLMOHAJIBHOM BaJlloTe, IIPUCBOEHHEI CTpaHe, B KOTOPOM 3apeIUCTPMPOBaH BSMMU-—
TEHT MHOCTPAHHOM LIeHHOM OyMaru, MeXIyHapOIHHEMM PEeMTMHIOBBIMM areHTcTBaMmu MOODY'S,
STANDARD &amp; POOR'S, FITCH IBCA, omHakoO cCJjleOdyeT MMeTb B BUIY, UYTO PENUTUHIU SBJISOTCSH
JIMIIb OPMEHTMPaMM M MOTYT B KOHKPETHH) MOMEHT He COOTBETCTBOBATH PEaJIbHOM CUTyaLUM.

CienyeT Y4YMTEHBATbL PUCKM M3MEHEHMA PEeryJIATUBHEX [NONXONOB B PP K BO3MOXHOCTM
3aKJIOUEeHMS POCCUMMCKMMM MHBECTOPaMM IOOT'OBOPOB, ABJIAKIMXCS POCCUMCKMMM IPOM3BONHEIMU QM-
HaHCOBEIMM MHCTPyMeHTaMy, Oa3MCHBIM aKTMBOM KOTOPHX SBJISITCH LiEeHHEIE OyMary MHOCTPAaHHEIX
OMUTEHTOB WMJIM MHIOEKCE, PaCCUMTAaHHEE IO TaKMM LEeHHBM OyMaram,B TOM UMCJIe yCTaHOBJIEHUE
TpeboBaHUM k kBadubpmxauuy KiameHTa U (MJIM) MHEX TpeOOBaHMM, B pel3yjibTaTe UYero MOXET
BOBHMKHYTb HeOOXOIMMOCTb COBEpIATh CHEJIKM, HANpPaBJIEHHHE Ha [IpeKpalleHue o0a3aTesIbCTB
10 yKa3aHHHEM JOT'OBOpaM, BONpPeKM IJjaHaMm KimeHra.

2. I[paBOBEE PUCKU

HeobxommMo oTmaBaTh cebe OTUET B TOM, UTO MHOCTPAHHHEE (OMHAHCOBEE MHCTPYMEH-—
TH, ABJALIMECS Oas3MCHBIMM aKTUBAMMU [IPOMU3BOIHHX (MHAHCOBHX MHCTPYMEHTOB, HEe BCerma SB-—
JISI0TCHA aHaJloT'aMM POCCUMCKUX (QMHAHCOBEIX MHCTPYMEHTOB. B JjoboM ciiydae, IpeloCTaBJisgeMble
IO HUM IIpaBa UM IIpaBujla MX OCYHWEeCTBJIEHMA MOI'YT CYHWLECTBEHHO OTJIMUATBCA OT IIpaB 1O pOC-—
CUMCKMM OMHAHCOBEIM MHCTPYMEHTAaM.

BOBMOXHOCTM CyHeOHOM 3allMTH IpaB 10 IPOMU3BOIOHEIM (QMHAHCOBEIM MHCTPYMEHTAM C
MHOCTPAHHEM OasMCHEIM akKTUBOM MOTYT OHTH CYIECTBEHHO OT'PaHMUEHE HeOOXOIOMMOCTBIO



obpaleHMsa B 3apyOexHble CyOeOHbBle UM NPaBOOXPAaHUTEJIbHEIE OPI'aHbl 10 YCTaHOBJIEHHBIM IIpaBU-—
JlaM, KOTOpPHE MOT'YyT CYUWEeCTBEHHO OTJIMYATLCH OT IOeMcTBylurx B Poccum. Kpome Toro, KiameHT
B OOJILIIMHCTRBE CJIydaeB He CMOXeT IoJlaraThbCsa Ha 3alMTy CBOMX IIPaB M 3aKOHHBIX MHTEPECOB
POCCUMCKMMMY YIIOJIHOMOUEHHEIMM OpIT'aHaMM.

3. Puckm packpelTusa MHbOOPMaLUM

PackpuTre mHOOPMALMM B OTHOWEHMM MHOCTPAHHEIX LEHHHX OyMaTr, SABJIdoUMXCS Oa-
SMCHEM aKTMBOM IIPOM3BONHBIX OMHAHCOBEIX MHCTPYMEHTOB, OCYWECTBJISeTCHA IO NpaBuilaM, IOeu-—
CTBYKRIVM 3a py6ex0M, M Ha AHIJIMMCKOM S3LIKE. KHMeHTy cijlenyeT OLEeHMTbB CBOK I'OTOBHOCTB
aHaIM3MPOBaTh MHPOPMaLMIO Ha AaHIJIMMCKOM S3BIKE, a TakXe TO, IIOHMMAaeT JIM OH OTJIMUMSI MeX-—
Oy NPMHATEIMKM B PocCcumM HNpaBuUJlaMM (QMHAHCOBOM OTYETHOCTM, MexXOyHapOIHEIMM CTaHIapTaMu OQu-
HaHCOBOM OTYETHOCTM MJIM NpaBujlaMy QMHAHCOBOM OTYETHOCTM, IO KOTOPHM NyOJIMKYyeTCsS MH-—
@OpMaHMH OMUTEHTOM MHOCTPAHHBEIX LEHHBX 6yMar.

TakXxe POCCHUMCKME OPTaHM3aTOPHE TOPTOBIM M (MiIM) OPOKEPH MOT'YT OCYULECTBJIATDH
IIepeBOI HEKOTOPHX IOOKYMEeHTOB (MHQOpMauMM), PaCKPEIBAEMEIX MHOCTPAHHBM SMUTEHTOM LIS
ynobcrea KinmeHTa. B 3TOM cilydae IepeBOI MOXET BOCIPMHMMATBLCH MCKIIOUMTEJIEHO KakK BCIIO—
MoTraTesibHad MHOopMauMsa K OQMUMAaNIbBHO PaCKPBITEIM OOKyMeHTaM (MHQOpMalMM) Ha MHOCTPAHHOM
A3eIKe . KIMeHTy cJenyeT BcCceTrIa y4YMTHBATb BEPOSATHOCTE OWLMOOK NepeBOIOuUMKa, B TOM UYMUCIE
CBASAHHHIX C BO3MOXHBIM Pa3JIMUYHEIM I€PEBOIOM OIHMX M TeX Xe MHOCTPAaHHEIX CJIOB U dpas uiu
OTCYTCTBMEM OOWENPMHATOT'O PYCCKOT'O SKBMBAJIEHTA.

YUuTHBAaSA BHUEU3JIOKeHHOe, KoMIaHua pekoMeHOyeT KIiIMeHTY BHMMATEJIBHO PacCMOT-—
peThb BOIPOC O TOM, ABJIAKTCA JIM PUCKM, BO3HMKAaAIME IIPUM INIPOBEIOEHUM COOTBETCTBYKIMX OIIe—
paumii, npueMieMeMu 0Jisg KimMeHTa ¢ yd4eToM MHBECTMLMOHHEIX lLeJjlell M OMHaHCOBEX BO3MOXHO-—
crer. JaHHasa JekJjlapaliMsad He MMEEeT CBOE€M LeJIb0 3acTaBUTh KiMeHTa oTkaszaThbCa OT OCylle-—
CTBJIEHMA TaKUX onepaumﬁ, a Ipru3paHa IIOMOUYb OLIEHMTH PUCKM M OTBETCTBEHHO HOHOﬁTM K pe-
MWEeHMI0 BONPOCAa O BHOOPE MHBECTULMOHHOM CTpaTeIrMM U YCJIOBUMM OOTOoBOpa C KoMnaHuen.

Iexyapauus O pUCKax NpMoBpeTeHMSs aKLUMM B NPOLleCCe UX NEePBUYUHOTO MNyOJIMUHOTO
IpenJIoXeHM S

LUesb HacTOAWEM HekJlapaluuM - IpeloCTaBUTb BaM mHOopMalLMio 00 OCHOBHHIX pPUCKaX IpPU—
obpeTeHMa akUMMi B NpPOlLEeccCe MX NEePBUUYHOI'O NyOJIMUHOT'O NPEenJjioXeHMs (pas3MelleHUsa) (majiee -
IPO) . IaHHBEIE CIEJIKM TOIXONAT HE BCEM KJIMeHTAaM, I[OCKOJIbBKY CONPSXEHBE C JOIMNOJIHWUTEJIbHEMM/
pUcCKaMu.

[lepBuYHOEe NYyOIMUHOE NPenJIOXKeHMe (pasMelleHMre) akKuuil (B MEeXIOYyHapOOHOM TEepPMMHOJIO—
T - «initial public offering» wmnm «IPO») o3HauUaeT, UYTO akKUMM BIEPBHE IpemyaramnTCs
MMPOKOMY KPYyI'y MHBECTOPOB. AKLMM MOXeT NpoIaBaThb caMa KOMIaHMSA — BMUTEHT, JIMuOO OIMH
MJIM HECKOJIBKO €€ aKLUMVMOHEPOB. BHUMaATEJBHO n3yuyrTe OSMUCCHMOHHYK IOJOKYyMeHTAalMio, B TOM UMC—
JIe NPOCIHEeKT LeHHBX OyMar. OlLeHMTe IMHAMMUKY OTPacjy SMUTEHTAa, M3yduTe QMHaHCOBBEIE IOKa-—
3aTeM aHaJIOTMUYHBIX KOMIIaHMM, aKUUM KOTOPHX yXe NyOJMUHO obpamalnTcs Ha PHHKE LEHHEIX
oymar.

[IpuobpeTeHMI0 akLuuM B Opolecce IPO npucymm obmme PUCKM, CBS3aHHBE C OlepaluusaMu
Ha pPHHKE LEeHHEX OyMar, CO CJenOy IMMU OCOOEHHOCTAMU.

I. PoHOUHBIE DPUCKU

CTOoMMOCTBE akKuUulM, OpuoOpeTeHHEX B nNpouecce IPO, MOxeT OHTbH NOIBEPXEHAa CylleCTBEH—
HEIM KOJIeOaHMAM: PHHOUHASA LleHa akKUMM [OoCJle Hadajla TOPTOB MOXeT OKas3aThbCA Kak cylle-
CTBEHHO BHIIE, TaK M CYLIECTBEHHO HIMXe CTOMMOCTM MX NpuobOpeTeHMa B npouecce IPO.

Bo MHOTMX cJaydaax Opu npoBeneHurM I1PO KpyIHIHBEE aKLUMOHEPH KOMIIAHWUM, BHXOIAWEM Ha
IPO, npuHMMAaKLT Ha cebsa o043aTeJIbCTBO He NpolaBaTh NpMHAAJeXallMe MM akKLUMM B TeueHUe
OIpemeJIeHHOT'O IepMuola BPeMeHMu IocJjie npoBeleHus IPO (oOBHUHO 2TO HaszbBaeTca «lock up -
nepmuon») . ObpaTmUTe BHMMAaHME, UYTO NOHNOOHEHE oOOA3aTelJIbCTBa MOTYT HNPMHSATH Ha cebsa He BCce
IeMCTBRyKIMEe aKILMOHEPH, a B Cllydae HAapPYUEeHMS TakKux o0043aTeJIbCTB KPYIHBE NPpOoIaxu aKUuM
nocjsie npoeeneHusa I1PO, MOTYT CHM3MUTb MX PEHOUYHYK LIEHY.

I1. PuUCKM «aJuJioKaluum»

[IprHMMasa NOpydYeHMe Ha I[OKYINKYy akumuy B npouecce IPO, Opokep He TapaHTUPYyeT ero
MCHoJIHeHMe . MHbpopmalysa O HNOCTYyNMBUIMX 3asgBKax IepemaeTcsd depes3s opraHuzatopa IPO mnpo-
OaBlly akUMM M MMEHHO OH pellaeT, B KakKOM KOJMUEeCTBe akuuy OyOyT pacHpeleJieHH MexIOy WH-
BecTOopaMmu (OOBIYHO 3TO HA3HBAETCH «ajUlokKaluuen») . ObpaTuTe BHMMaHMe, UYTO Balle HopydeHUe



MOXeT OHTb MCIIOJIHEHO YaCTMUHO U BB NOJIyuMTe MeHbllee KOJIMUEeCTBO aKLUMM, YeM M3HadaJIbHO
cobupanmuck npmuobpecTty, JMOO HEe MCIOJIHEHO BOBCE.

B cayuae, ecnu, npennojiarad HEBHCOKYK aJUJIoKaluil, BB UCIOJIbB3YyeTe 3aeMHBEe cpen-—
CTBa M IoIaeTe IOpydeHMe Ha NpuobpeTeHMe OOJIbIIETO KOJIMUeCTBa aKLUM, uYeM M3HadaJIbHO
cobupalMCh KyIUTbL, CYLECTBYeT PUCK TOI'O, YTO Balme nopydyeHue OyIOeT MCIOJIHEHO B IIOJIHOM
obbeMe M TOoTrZa Bel nmojgyumTe OOJibllee KOJIMUECTBO akKLMM, UYeM M3HAuaJIbHO [IJIaHMPOBaJM.

B psanme ciydaer Npodablbl aKUMM MM OPTaHM3aToOpe 1PO OrpaHMUMBAKRT KOJIUYECTBO
3a8gBOK Ha NpuobpeTeHMe aklLMyi, KOTOPHEE MOTYT OBTHL IIOINAHBI MHBECTOPOM Uepes Pas3HHX Opo-—
KepoB. MexaHmu3M NpOBeNeHMA OMPXEBEIX TOPITOB I[IO3BOJIAET OTCJIEOMUTH KOJMYECTBO TOPI'OBEHIX
3a4BOK, IIOHNAHHEIX B MHTEpecax ONHOT'O MHBECTOPpa pPas3HEIMM OpoKepamMmu. B ciydae NpPeBHIEHUA
YCTAHOBJIEHHOT'O MaKCMMAJIbHOT'O KOJIMYECTBA, BCe Bamm 3asgBKM MOT'YT OCTAaThbCa 0Oe3 yHOBJE-—
TBOPEHUS .

* kK

YuuTHBaA BBHIIEM3JIOKEHHOE, MH PEKOMEHIyeM BaMm BHMMATEJBHO PacCCMOTPETH BOINPOC O
TOM, SABJSIOTCS JIM PUCKM, BO3HMKAaOIME NPM IpMuobpeTeHMM akumii B npouecce I1PO, HNpMeMIIeMbI-
MM 0Jis Bac c yueToM Bammx MHBECTMLMOHHHX Liejiell M QMHAaHCOBEIX BO3MOXHOCTEM. JlaHHas Ie-
KJlapaluus He MMeeT CBOEM LeJlbl0 3aCTaBMTh Bac OTKaszaTbCs OT COBEPIEHMs TakKux CHEJIOK, a
Ipy3BaHa IIOMOYb BaM OLEHUTbH MX PUCKM M OTBETCTBEHHO I[OINOMTM K PeleHMI Bonpoca O BBOO-—
pe Bamel MHBECTMLMOHHOM CTPaTETMM.

YbemmTechb, UYTO HaCTOAWlad IekjapalyMsd O PMCKax I[IOHATHa BaM, U Npy HeOoOXOIMMOCTM
oJIyuuTe pas3bsCHeHUs y Bamero Opokepa MM KOHCYJIbTaHTa, CIHelMalu3Mpyollerocsd Ha COOT-—
BETCTBYWOIMX BOIPOCAX.

Ieknapaumusi 0 pUcCKax NpPMOGPeTEeHMsT aKIMii B IpPOLleCCe MX MNEePBUYHOTO NYGIMYHOTO
npenIoKeHNsT

Uesb HacTOAWEM OekJapaluuM - IpeloCTaBUTb BaM mHOoOpMaumio 00 OCHOBHHIX PMUCKaxX IpMU-—
obpeTeHUsa akUMM B IIpOolLleCcCe UX IIepBUUHOI'O NyOJIMUHOTO NPpelJIOXeHMs (pasMelleHud) (majee -
IPO) . IaHHEE CHEJIKM [NOIOXOIOAT He BCEM KJIMeHTAaM, I[IOCKOJIbKY COIPSXEHB C IONOJIHMUTEJIbHEMU
PUCKAaMMU .

[lepBUYHOEe NYyOIMUHOE MNpPeIJIOXeHMe (pasMeleHre) aKUMM (B MeXIYyHAapOOHOM TEPMMHOJIO-
Ty - «initial public offering» wmnm «IPO») o3HauaeT, UYTO aKLUMM BIEPBHE IpenjaraioTCs
LMPOKOMY KPyI'y MHBECTOPOB. AKUMM MOXET NpoIaBaTh CcaMa KOMIaHMS — BMUTEHT, JubO OIOUH
WJIM HECKOJIbKO €€ aKLUMOHEPOB. BHMMATEJIbHO M3YyUUTE SMUCCHUOHHYID IOKYMEHTAlLMWi, B TOM YMC—
Jle TIPOCIEKT LeHHHX OyMar. OLeHUTe OMHAMMKY OTpacjM SMUTEHTa, MU3yuduTe QMHAHCOBEE IIOKa-—
3aTeyy aHaJIOTMYHBIX KOMIIaHMM, aKLUMM KOTOPHIX yXe NyDOJIMUHO OOpamalTCs Ha PBHKE LIEeHHBIX
oymMmar.

[IpmobpeTeHuio akuui B npouecce IPO npucymm obume PUCKM, CBS3aHHBE C OlepauyusaMu
Ha PBHKE LEeHHHX OyMaTr, CO CJeOyRIMMY OCOOEHHOCTSAMU.

I. PoHOUHBIE DPUCKU

CTOoMMOCTBE akKuUulM, OpuoOpeTeHHEX B nNpouecce IPO, MOxeT OHTbH NOIBEPXEHAa CylleCTBEH—
HEIM KOJIeOaHMAM: PHHOUHASA LleHa akKUMM [OoCJle Hadajla TOPTOB MOXeT OKas3aThbCA Kak cylle-
CTBEHHO BHIIE, TaK M CYLIECTBEHHO HIMXe CTOMMOCTM MX NpuobOpeTeHMa B npouecce IPO.

Bo MHOTMX cJaydaax Opu npoBeneHurM I1PO KpyIHIHBEE aKLUMOHEPH KOMIIAHWUM, BHXOIAWEM Ha
IPO, npuHMMAaKLT Ha cebsa o043aTeJIbCTBO He NpolaBaTh NpMHAAJeXallMe MM akKLUMM B TeueHUe
OIpemeJIeHHOT'O IepMuola BPeMeHMu IocJjie npoBeleHus IPO (oOBHUHO 2TO HaszbBaeTca «lock up -
nepmuon») . ObpaTmUTe BHMMAaHME, UYTO NOHNOOHEHE oOOA3aTelJIbCTBa MOTYT HNPMHSATH Ha cebsa He BCce
IeMCTBRyKIMEe aKILMOHEPH, a B Cllydae HAapPYUEeHMS TakKux o0043aTeJIbCTB KPYIHBE NPpOoIaxu aKUuM
nocjsie npoeeneHusa I1PO, MOTYT CHM3MUTb MX PEHOUYHYK LIEHY.

I1. PuUCKM «aJuJioKaluum»

[IprHMMasa NOpydYeHMe Ha I[OKYINKYy akumuy B npouecce IPO, Opokep He TapaHTUPYyeT ero
MCHoJIHeHMe . MHbpopmalysa O HNOCTYyNMBUIMX 3asgBKax IepemaeTcsd depes3s opraHuzatopa IPO mnpo-
OaBlly akUMM M MMEHHO OH pellaeT, B KakKOM KOJMUEeCTBe akuuy OyOyT pacHpeleJieHH MexIOy WH-
BecTOopaMmu (OOBIYHO 3TO HA3HBAETCH «ajUlokKaluuen») . ObpaTuTe BHMMaHMe, UYTO Balle HopydeHUe



MOXeT OHTb MCIIOJIHEHO YaCTMUHO U BB NOJIyuMTe MeHbllee KOJIMUEeCTBO aKLUMM, YeM M3HadaJIbHO
cobupanmuck npmuobpecTty, JMOO HEe MCIOJIHEHO BOBCE.

B cayuae, ecnu, npennojiarad HEBHCOKYK aJUJIoKaluil, BB UCIOJIbB3YyeTe 3aeMHBEe cpen-—
CTBa M IoIaeTe IOpydeHMe Ha NpuobpeTeHMe OOJIbIIETO KOJIMUeCTBa aKLUM, uYeM M3HadaJIbHO
cobupalMCh KyIUTbL, CYLECTBYeT PUCK TOI'O, YTO Balme nopydyeHue OyIOeT MCIOJIHEHO B IIOJIHOM
obbeMe M TOoTrZa Bel nmojgyumTe OOJibllee KOJIMUECTBO akKLMM, UYeM M3HAuaJIbHO [IJIaHMPOBaJM.

B psanme ciydaer Npodablbl aKUMM MM OPTaHM3aToOpe 1PO OrpaHMUMBAKRT KOJIUYECTBO
3a8gBOK Ha NpuobpeTeHMe aklLMyi, KOTOPHEE MOTYT OBTHL IIOINAHBI MHBECTOPOM Uepes Pas3HHX Opo-—
KepoB. MexaHmu3M NpOBeNeHMA OMPXEBEIX TOPITOB I[IO3BOJIAET OTCJIEOMUTH KOJMYECTBO TOPI'OBEHIX
3a4BOK, IIOHNAHHEIX B MHTEpecax ONHOT'O MHBECTOPpa pPas3HEIMM OpoKepamMmu. B ciydae NpPeBHIEHUA
YCTAHOBJIEHHOT'O MaKCMMAJIbHOT'O KOJIMYECTBA, BCe Bamm 3asgBKM MOT'YT OCTAaThbCa 0Oe3 yHOBJE-—
TBOPEHUS .

* kK

YuuTHBaA BBHIIEM3JIOKEHHOE, MH PEKOMEHIyeM BaMm BHMMATEJBHO PacCCMOTPETH BOINPOC O
TOM, SABJSIOTCS JIM PUCKM, BO3HMKAaOIME NPM IpMuobpeTeHMM akumii B npouecce I1PO, HNpMeMIIeMbI-
MM 0Jis Bac c yueToM Bammx MHBECTMLMOHHHX Liejiell M QMHAaHCOBEIX BO3MOXHOCTEM. JlaHHas Ie-
KJlapaluus He MMeeT CBOEM LeJlbl0 3aCTaBMTh Bac OTKaszaTbCs OT COBEPIEHMs TakKux CHEJIOK, a
Ipy3BaHa IIOMOYb BaM OLEHUTbH MX PUCKM M OTBETCTBEHHO I[OINOMTM K PeleHMI Bonpoca O BBOO-—
pe Bamel MHBECTMLMOHHOM CTPaTETMM.

YbemmTechb, UYTO HaCTOAWlad IekjapalyMsd O PMCKax I[IOHATHa BaM, U Npy HeOoOXOIMMOCTM
oJIyuuTe pas3bsCHeHUs y Bamero Opokepa MM KOHCYJIbTaHTa, CIHelMalu3Mpyollerocsd Ha COOT-—
BETCTBYWOIMX BOIPOCAX.

YBemomnenme o6 obumeM xapakTepe M (MIM) MCTOYHMKaAX KOHOIMKTa MHTEpPecoB

[[esbl0 HACTOAWETO YBEOOMJIEHUS SBJIAeTCS MHbOOpMMpPOBaHMe KimeHTa O BOBMOXHOM
KOHQIMKTe MHTepecoB KnmeHTa 1 Komnaumm u (mam) ee paboTHMKOB. lIpy 3TOM IO KOHQIMKTOM
MHTEPECOB I[IOHMMAaeTCHd IIPOTUBOpeuMre MexIy MMYyIEeCTBEHHEMU M MHEMM MHTepecaMmy KoMIaHuUM u
() ee pPabOTHUKOB, OCYUECTBJIAOIMX CBOK HOeATeJIbHOCTb Ha OCHOBAHMUM TPYIOBOT'O MM I'pa-—
XIAHCKO-IIPaBOBOT'O HOOTOBOpAa, M KJIMeHTa KoMmnaHumM, B pel3yJibTaTe KOTOpOoTIo IeucTBua (6es-
neyvicremua) Komnanum u (mam) ee pa®OTHUKOB NPUUMHLAIT yOBRITKM KIMeHTy U (MIM) BJEKYT MHBE
HeOJIaTONPUATHEE IIOCJIENCTBUA IJjig KimeHTa;

[IoTeHUIMAJIbHEIMM BMIAMM PUCKOB Mexny Komnanmen m KameHTamm (MHBeCTOpaMM) WU
MEXIY COTpyOHMKaMy Komnaumm u ee KiameHTaMy MOTYyT OBITH CJleIyolMe :

- OKaszaHMe »aBJieHMa Ha KiMeHTa MM NpeloCTaBJIEHMEe eMy PpeKOMeHIalull C TeM,
4TOOE €TI0 OEeMCTBMA UM CHEJIKM CHOCODCTBOBaJIM BHIOHe KoMIaHMM, €€ COTPYIOHMKOB, IPYIMUX
3aMHTEPECOBAHHEIX JIMILI;

- PMUCKM, BOBHMKAUMEe B CJlydae HECAaHKUMOHMPOBAHHOI'O IOCTyIa COTPpyIHMKA
KomMnanmm k cayxebHOM (KOHOMIEeHLUMAJIbHOM) MHOOpMaLMM, NOpexlde BCero COCTaBJIANIEN CUCTEMY
ydeTa OpaB Ha LeHHEEe OyMary, B TOM UYMCJIIE IOPM COBMENEHUM NPOOeCCHMOHaNIbHOM OeSTeJIbHOCTU
Ha pPHHKE LIEeHHEIX OyMarl, M ee IIOoCJelyoleI'o MCIOJb30BaHMSA TakMM COTPYIHMKOM B Lejgax 10—
JIydeHMsS HEe3aKOHHOM BHIOIH (ofoTalleHud) ;

- PMCKM, BOB3HMKAKUME B Cllydae CTUMYyJIMPOBaHMSA (mnooumpeHusa) KomnaHmen CcBOUX
COTPYIOHUKOB B 3aBUCHMMOCTM OT KOJIMUECTBA [IPUBJIEUEHHEIX KJIMEHTOB, MX TOPTOBOM AKTUBHOCTHU
M BEJIMUMHEL BJIOXEHHBIX MMM CPEeICTB;

- YIOEPXaHMe KIIMEHTCKMX CpeICTB Ha HOEHEXHBIX CcUeTax KomMmmaHum c IIeJIbI0 HeHaOojie—
XKaWeTo MX MCIOJIb30BAaHMA IJigd COOCTBEHHEIX AKTUMBHBEIX olepaumuy KoMnaHuu;

- ucnoJb30BaHMe KoMmaHuel cBeleHMM O KiMeHTe, KOTOPBEE He HOCAT NYyOJIMUHOI'O
XapakTepa IIPpU OCYUEeCTBJIEHUM COOCTBEHHHIX MHBeCTHLUNM, UTO maeT KoMmaHuM MHOOPMALIMOHHOE
InIpemMymeCcTBO IO OTHOUWEHMI K IOPYI'MM Y4YaCTHMKAaM PEHKAa B ymepé KJ'H/[eH'I‘y,'

- OKaszaHMEe KOHCYJIbTALUMOHHBX yCHyTD KnmeHTam KoMoaHMM IO NPOBEHNEHMIO Ollepaluint
Cc OMHAHCOBBIMM MHCTPYMEHTAMM M COBepUIeHMe OollepaluMd C TeMu Xe (QMHAHCOBEMU MHCTPYMEHTa-—
MM, B CJydae ecyu KoMmnaHMsa BECTYIAaeT CTOPOHOM IO CIOEeJIKe OT CBOET'O MMEeHM U 3a CBOU
cuer.

— COBeplleHMe CIEeJIOK C LeHHHMM OyMaTaMu KimeHTa IO LeHaM, OTJIMYAUMMCS OT
PHHOUHBIX 1IEH;

- PUCKM, BO3HMKAKIME B CJlydyae, €CJIM COTPYIOHUK H[ABJIA€TCHA 3aMHTEpPECOBAHHBEM
JMLIOM B coBepllaeMolM KiMeHTOM CcIeJIKe C LeHHBMM OyMaraMu.

- npozmaxa LeHHEX OyMar KiMeHTa 10 BaHMXEHHOM lieHe B COOCTBEeHHHM HopTdesib
KOMHaHI/H/I, €ee COTPYOHMKOB UM IOPYI'MX 3aMHTEPEeCOBAaHHBIX JIMI B HapyUEHME MVMHTEPpEeCOB KJ'H/[eHTa,'

- MHBECTHLUMM CPencTB KiMeHTa B OpolleCCe HOOBEPUTEJIBHOTO yNpaBJIeHUS B COO-—
CTBEHHEHE lleHHHe OyMaru KoMIaHuUM MM LeHHHe OyMaru abduiampoBaHHEX JIMl, B Cjydae, KoI'za



MHBECTUPOBAaHME OCYLIECTBJIAETCA B LeHHHEe OyMaIy, He BKJIOYEHHHE B KOTUPOBAJIbHEIE JIMCTEL
OPT'aHM3aTOPOB TOPIOBJIM HAa PHHKE LEeHHBX OyMal, MMeK lMX JIMIeH3ui BaHka Poccum.

[IpMBEOEHHB BHIIE CHMCOK BO3MOXHEIX KOHPIMKTOB MHTEPECOB HEe HABJISETCSH MUCUEPIIH-—
BalUMM M MOXET M3MEeHATLCSH.

HacrosammuMm KimeHT npmsHaeT, 4TO KoMmNaHMa MNpennpMHUMaeT BCE BOS3MOXHBE MEPEH
IOJIS BBIABJIEHMA VM MCKJIIIOUYEHMA KOH@HMKTa VMHTEPEeCOB, a TaKXe II0 IMNpenoTBpalleHMI O €I'0O Iocjien-—
CTBMM B COOTBETCTBMM C BHYTPEHHMM IOKyMeHTOM KomnaHmu «IlonMTHKa yHOpaBJIeHMS KOHOIMKTOM
nHrepecoe B AO «OxTaH-Bpokep»». KoMIaHMsS HOEeMCTBYEeT C HO3MUUM HOODPOCOBECTHOTO OTHOIE-—
HUS KO BceM KimeHTam. KoMmaHuMsS He VICIIOJIBE3YyEeT HEKOMIIETEHTHOCTBb WMJIM COCTOAHME 3IO0POBLHBA
KnreHTa B CBOMX MHTEpecax, a TakXe He OKas3bBaeT OINHMM KiMeHTaM NpennodTeHMre Ieper
OpyTMMM B OKas3aHUM NPOPeCCUMOHAJIBHEIX yCJIYI' Ha PEHKE LEeHHBX OyMar [0 NpM3HaKaM MX Halu-
OHaJIbHOCTHM, IIOJla, IIOJUTUUECKUX WM PEJIMTMO3HEIX yOeXIOeHUM, QMHAHCOBOI'O COCTOSHUHA.
KoMnaHMsa pyKOBOICTBYEeTCS B CBOEM NPOPEeCCUOHAJIbHOM NesATeJIbHOCTM Ha pPHHKE L EeHHHX OyMarT
3aKOHOIATENbCTBOM P® MO LEeHHEM OyMaraM, HOPMaTMBHEIMM akTaMu B cdepe QMHAHCOBHBIX PBIH-—
KOB, CTaHIapTaMM CaMOpeTyJMpyeMOoM opTraHM3aluM, UJIEHOM KOTOPOM OHa ABJseTcs. KoMIaHMuA
B XOIe OCYUEeCTBJIEHUA NPpodeCCHMOHAJIbHOM NeATEeJIbHOCTM Ha pPHHKE L eHHBIX OyMal' He »OOoIlycKaerT
NpenB3TOCTHM, IAaBJIEHUS CO CTOPOHH M B OTHOULIEHMUM TPETbMX JMl, 3aBMUCHMMOCTM OT HMX, Ha-
HocsameM ymep® KameHTaMmM. OCHOBHBIMM NIPMHLUMIAMM OEATEJIBHOCTM KoMNaHMM B LeJax INpemoTepa-—
MeHMS KOHQIIMKTA MHTEePeCOB IIPM OCYLEeCTBJIEHUM NPOPeCCUOHAJIBHOM HeATEJIbHOCTU Ha PHHKE
LeHHEIX OyMarl OJjisg YMEHbIEHUS €I'0 HEeTAaTMBHBEIX [NOCJIEACTBUM SBJIAIOTCS:

- IPUOPUTET MHTepecoB KinmeHTa nepen COOCTBEHHBIMM MHTepecamMu KommnaHuu;

- MCIIOJIHEHMe NopydeHuy KIMeHTOB B HNOPAIKEe OYepPeIHOCTM MX MOCTYIJIeHMSA C yde-
TOM TMIIOB [NOPYYEHMI M PBIHOUWHOM CUTyaLUM;

- ofecnedeHMe pas3nesyibHOTO (QYyHKIMOHMPOBaHMSA NOoIpasieiieHuM KoMmaHmum, ocyle-
CTBJIAKNIMX PaszjIMUHBIE BMUIOE NPOOEeCCUOHAJIbHOM IeATeJIbHOCTM Ha PHIHKE LEeHHEX OyMar;

- 000COBJIEHHOE XpaHeHMe LEHHHX OyMar U/MiM yueT NpaB Ha leHHHe OyMaru Kax-—
noro KimmenTa m KoMmnmaHmm.

YBemoMneHMe O mpaeBe Ha NOoJydYeHMe MHPopMammm O pacxomax, CBSBSaHHEX C IIOJNydYeHMEM
bMHAHCOBHX yCayr.

Hespl0 HacToOAWEeIOo YBEeIOMJIEHUMA ABJideTcsa MHOopMMpOBaHMe KimeHTa O npaBe OJy-—
UMTh IO 3alpocy:

- mHbOpPMaALMIO O BMIOAX M CyMMax IJlaTexey (Inopsalke olIpeneJieHUs CyMM IJlaTexeu) ,
KOTOpre KimeHT nospkeH OyIneT ynJjJaTUTh 3a NpeloCTaBJIeHME eMy YCJyT', NOpeIdoCTaBJISeMbIX
Komnanmer, BrJOYasa MHOOpMaALMIO O pa3Mepe BO3HaAT'paxIeHMd (IopAOKe OolpelelleHMsa pas3Mepa
BO3HarpaxneHusa) KomMmnaHuuy M nopsainke eI0 yIJIATH.

YBemoMmneHue O BamnpeTe Ha OCYUECTBJIEHME AEMCTBMUIA, OTHOCSIMXCS K MaHUIYJIUPO-—
BaHMIO PEHIHKOM, M OTPaHMYEHMSIX Ha MCHOJB3OBaHME MHCaMAepcKoi mMHbopMammm.
(PepepaneHslt 3akoH oT 27.07.2010 N 224-$3 "O mpoTMBOLENCTBMM HENPaBOMEPHOMY
MCIIOJILBOBAHMI0 MHCaWAEePCKOM MHPOpMaumMy M MaHMUIYJIMPOBAHMIO PHHKOM M O BHECEHMM M3SMEHEHMN
B OTHAeNbHbE BaKOHOIATEeJNLHEE aKTe Poccuiickon ®epepaumm’)

Hacrosmmm AO «OxTaH-Bpokep» yBenoMifdeT CBOMX KIJIMEHTOB O HEIONyCTMMOCTM COBeple-
HMA IOEeNUCTBUM, KOTOPEE OTHECEHB K MaHUIIYJIMPOBAHMIO PHIHKOM demepajlbHEIM 3aKOHOM OT
27.07.2010 N 224-93 "O OPOTMBONEMCTBUM HENPABOMEPHOMY MCIIOJb30BAHMIO MHCAMINEPCKOM MH-—
bopmMaLMM M MAHUINYJIMPOBAHMIO PBIHKOM M O BHECEHUM WU3MEHEHUM B OTIeJIbHHE BaKOHOIATEeJIbHBEe
axkTe Poccuyickoy Pemepauum" M NPUHATEIMM B COOTBETCTBMM C HMM HOPMATMBHBIMM I[IPaBOBEIMU
aKTaMIM.

B cioiyyae HapyleHusa TpeOOBaHMUM 3aKOHOIATeJIbCTBa B cbhepe NpeloTBpPAlleHMS MaHU-—
IyJIMPOBaHMSA PHHKOM BB MOXeTe OBITh NPMBJIEUYEHE K I'PaXIaHCKO-MNPaBOBOM, AIMMHMCTPATMUBHOMU
1 yTOJIOBHOM OTBETCTBEHHOCTU.

B crnydyae nepenauyM MNOJIHOMOUMM IO PacHOopsaxXeHMoO nepenaHHeMM AO «OxTaH-Bpokep»
AKTMBAMM (IEHEeXHEMM CPEeICTBaMM M/MJIM LEeHHEMM OyMaramyu) OPpYyToMy JMily, Bel o8S3aHEl yBe-—
OOMMTB TakKoe JIMILO O IOeMCTBUAX, KOTOPHE BaKOHONATEJbECTBOM OTHECEHH K MAaHUIYJIMPOBAHMIO
PBEIHKOM, O HEeOOIIyCTMMOCTM MaHUIIYJIMPOBAHMA U 00 OTBETCTBEHHOCTHM 3a MaHUITYyJIMPOBAHME PBIH—
KOM.

A0 «OxTaH-Bpokep» BIpaBe NPMOCTAHOBMUTL MCIOJIHEHME M/UIM OTKazaThbCsa OT MUC—
[IOJIHEHUA Bamero nopydYeHMs Ha COBepUIeHMe CHEeJIKM [IPM Haluduy [IOOO3PEeHMUM, UYTO Takasd
cmeJyika OyIeT coepXaThb NOPU3HAKM MAaHUNYJIMPOBAHMS PHHKOM.

YBeOOMJIEHME O PMCKaxX MCHOJIb30BaHMA KoMIaHMeM B CBOMX MHTepecaxX IOEHEXHEIX
cpeIcTB M (MaM) LeHHBIX OyMar KJIMEHTa

IJeHexHble cpencTBa KoMmnaHMM U IOeHeXHBEe cpencTBa €& KIMeHTOB HAaxXOOATCS Ha
Pa3HEIX OaHKOBCKMX CUeTax. ECIM HOTOBOP O OPOKEPCKOM OOCIyXuBaHMM paspemaeT KoMIaHMM
MCIOJIb30BaTh CpencTBa KiameHTa, OHa BIpaBe 3aduMCiATh MX Ha OaHKOBCKMUM CYeT, NpelHasHa-
YEeHHE OJI XPaHeHUs CBOMX COOCTBEHHBIX IEHEXHHX CPeICTB M BIpabe MCIOJIB30BATH B CBOUX



MHTepecax IeHexXHHe CpeICcTBa, HaxXomdmMecs Ha CclelMuaJlbHOM OpPOKEepCKOM cueTe (cueTax),
eCJIM BTO NPelyCMOTPEHO IOOTOBOPOM O OPOKEPCKOM OOCIYyXMBAHMM, TapaHTUpysa KimeHTy MCHOJI-
HEeHMEe €er0 MNOPYYEeHMM 3a CUeT YyKAasaHHBIX IEHEXHBIX CPEeIOCTB MM MX BO3BPAT [0 TPeOOBAaHUI
Knmenra. [eHexHEe cpenctTBa KimMeHTOB, NpeloCTaBMBUMX NPAaBO MX MCIOJb30BaHMUA KoMnaHuM B
e€& mMHTepecax, IOOJIKHEL HAXOIUTBCHA Ha CIeLMaJIbHOM OPOKEPCKOM cueTe (cdueTax), OTOEeJIbBHOM
OT CIeluMaJIbHOTO OPOKEepCKOTo cueTa (CUeTOB), Ha KOTOPOM HaXOIATCHA IEHEeXHBE CpencTBa
KnreHnTOB, He nNpenocTaBMBUMX KOMIaHMM TakKOT'O IpaBa.

IeHexHbBle cpencTea KiMeHTOB, NepenaHHEEe KoMnaHuM IOJig COBEPIEHMS I'pPaXIaHCKO-—
IPaBOBEIX CHEJIOK C MHOCTPAaHHOM BaJIOTOM, a TaKXe IOeHeXHble CpelCcTBa, [OoJiydeHHele KoMmmnaHu-—
eyl IO TakMM CIOeJyIkaM, IOOJDKHEI HaxXOIMTbCS Ha ClIeluMaJIbHOM OpPOKEepPCKOM cueTe (cueTax), eCciuu
DTO NPEeOyCMOTPEHO IOT'OBOPOM O OPOKEPCKOM OOCIYyXMBaHUM.

B cooTBeTCcTBMM C HOJIOXKeHUAMM PersiaMeHTa KommnaHmsa BIOpabBe IO CBOEMYy yCMOTpe-
HMIO ¥ 0e3 OONOJIHUTEJIBHOTO INopydeHusa KiameHTa 3akjodaTh crejyky PEIO ¢ ueHHBIMM OyMaraMu
Knmenta. PesynbTarT peanmszauuy KoMmnaHmey yKaszaHHOT'O IIpaBa MOXET OTJMYATHCS OT pe-
3yJibTaTa peanu3auuy KoMIaHMeM aHaJIOTMUHBIX [IPpaB B OTHOWEHUM LeHHHEX OyMarl IOpyI'ux KineH-
TOB. KoMmnaHmsa BIpabke 3akiouaTh Crnenky PEIO HezaBucuMO OT Halmumsa y KiameHTa craryca
KBAMIMOULUMPOBAHHOTO MHBECTOpa. KJIMEHT HeCeT PMCKM, CBS3aHHBE C MCIOJb30BaHMeM KoMIaHM-—
el uLueHHBIX Oymar KnmeHTa. [Ipu 3akjodeHuM crnejiok PEIO 3a cuetT KimeHTa clenyeT YUYMTHBATH
crlienypue PUCKU:

- eCayM CHMCOK JIML, OCYWEeCTBJIAUMX Ipabka IO LeHHHM OyMaraM, B OTHOUEHUM KO-
TOPEIX 3akJjiodeHa crejska PEIO, omnpemesnsercsa B NepUON IIOCJe MCIHOJIHEeHMsa KiameHTOM oO043a-
TEeJILCTB IIO Ilepellaye LeHHHBX OyMal IO NepBOM¥ uYacTu crienky PEIO ¥ 1o MCIOJIHEeHMS ofda3a-
TEeJIbCTB IO Ilepefade LIeHHBIX OyMar IO BTOpOM yYactu cruenku PEIO, To KimeHT He OyneT
BKJIOUEH B yKa3aHHBM CIMCOK, COCTABJIEHHHM Ha KOHEL OINepPalMOHHOI'O OHS, M HEe CMOXeT
YU4aCTBOBATb B KOPIOPATMBHEIX HOeMCTBMAX, T.e. KIMEHT He CMOXeT OCYULEeCTBUTL COOTBETCTBY-—
e IIpaBpa II0 LI€HHBM 6yMaI‘aM, B T.4Y., HO HE€e OI'PaHMUMBAACB, IIpaBO Tp@@OBaTb BEIKYIIA,
npmuobpeTeHus LieHHHX OyMar, IPpeuMylleCTBEeHHOe IIpaBO NpMOOpeTeHMs LieHHHX OyMar, IIpaBo
ydacTusa B COOpaHMM BJlameliblieB LeHHBIX OyMar M NpaBO I'OJIOCOBAHMA Ha COOpaHMM BJlaneliblieB
LeHHEX OyMar. I[lpm sToM KomnaHmsa obga3aHa nepenaThb KIMEeHTY CYMMEBl IEHEXHBIX CPenCTB, a
TakKXe MHOE MMYLEeCTBO, BHIIJIAUEHHOE (IIepeldaHHOe) BMUTEHTOM MM JIMIIOM, BBEIOABUMM LI€HHEE
OymMaru, B TOM UMCJIe B BUIE IMBUIEHIOB M IPOLIEHTOB IO TaKMM LeHHBM OyMaraM.

- yperyauposaHue cpejsiok PEIIO, npennosiaraeT pe3epBMPOBAHME NEHEXHEIX CPpelCcTB
WM LeHHBX Oymar KimeHTa C MOMEHTa COBEpUIeHMS CHEJIKM OO MOMEHTa €€ ypeIryJMpOoBaHMusa. B
3TOM cCilydae KiMeHT He MMeeT BO3MOXHOCTM BOCIIOJIB30BATBCHA 3ape3epPBMPOBAHHEIMM akKTUBAaMM,
eCJIM MHOE He yCTaHOBJIEHO PerjlaMeHTOM;

- MMEeTCHd PUCK 3aIepXKM BO3BpaTa IOEHEXHHX CPEeNCTB M/UIM LEeHHHX OyMmar, CBI-
BaHHBEIM C HEUCIOJIHEHMEM O0g3aTeJIbCTB [0 PEe3EePBMPOBAHMI JIEHEXHHX CPEeICTB M/WMIM LIEeHHBX
OymMar mpyruMm KiamMeHTOM, 3a CUeT KOTOoporo KoMmmaHmueM 3akjoueHa creiska PEIO.

B cinyuyae ecnm KnmeHT He 3anpeTmyi KoMNaHUM MCIOJIB30BATH IEHEXHEE CpelcTBa U
() ueHHBle OyMaru KimeHTa B €€ mMHTepecax, KiaMeHT npMHMMaeT Ha cebsa puck OaHKPOTCTRBA
Kovmnaunum. Ilpu OaHkpoTCcTBe KoMIaHMM CyWEeCTBYET PUCK I[IOJIHOM MJIM YaCTUUHOM YyTPaTH MMYIE-—
CTBa, Y4YMTBEIBAEMOI'O KaK BMECTE C MMyUWEeCTBOM IPYyIMX KIJIMEHTOB, TaK M IPM OTIOEJIBHOM ydeTe
(c mpemocraBJjieHMeM KomMmaHMM OpaBa MCIOOJIB30BaHMA) MMylleCTBa KJIMeHTa. TakoM pMCK B Ha-
CTOAllee BpPEeMs He CTpaxyeTcHd.

B coiydyae, ecnm neHexHble cpelncTba KimeHTa HaxoOATCsA Ha CIeluualJlbHOM OpokKep-—
CKOM CdYeTe COBMECTHO CO CpPenCTBaMM IOpyI'ux KIMEeHTOB CylleCTByeT PUCK OOpalleHMsa Ha HUX
B3LICKAHUA IO oBsaz3aTesyibCTBaM IpyIrmx KnmenTos.

KnueHT BHOpaBe 3anpeTUTbh KoMNaHMM MCIOJb30BaHME IEHEXHHX CPenCTB U (Mim)
LIeHHEIX OyMar' B €€ COOCTBEHHEIX MHTepecax, [IoIaB 3asaBJieHMe, GopMa KOTOPOI'O yCTaHOBJIEHA
B IpuyoxeHuu 22 k PerjlaMeHTyYy. Takoe 3asBJIEHME MOXET OHTHL [IOIAaHO uepes JIMUHHEM kKabuHeT,
ambo Ha OyMaxHOM HoOCuTeJyie B odmce KommaHUM.

B cioiydyae oTkaszsa KnmeHTa npenocTaBuUThb KoMIaHMM NIPaBO MCIOJNIB30BaHMA IOEHEXHBIX
cpencTtB M (miam) LeHHBIX OymMar KimeHTa B €€ CODOCTBEHHBIX MHTepecax, KoMnaHusa B3uMaeT
OUMKCUMPOBaHHYID abOHEHTCKYW IJIaTy M KOMUCCHUM 3a CHOEJIKM C OMHAHCOBBIMM MHCTPYMEHTAMM B
pasMepe, yCTaHOBJIEHHOM pa3nesioM 4 Tapudpor AO «OxTaH-Bpoxep».

YBemoMneHne 06 OTCYTCTBMM CTPaxOBaHMsI HOEeHEXHHX CPeACTB B cooTBeTcTBuM C de-
AepanbHEIM 3akoHOM oT 23 gekxabpst 2003 roma N 177-$3 "O cTpaxoBaHMM BKJIAIgOB B BaHKax
Poccuiickoin ®emepaumm"” .

IleHeXxHBIE CPEeNCTBa, 3auducisgeMble OPOKEPOM Ha CIeLUMaJIbHEM OPOKEPCKUM CUeT
(cueTa), He HomjieXaT CTPaxXOBAHMIO B COOTBETCTBUM C delepalibHEIM 3aKOHOM OT 23 mekadbpd
2003 roma N° 177-®3 «O cTpaxoBaHMM BKJIALOB OM3MUECKMX JIML B OaHkKax Poccuiickoin demepa-
LAV .

YBeOOMJIEHMEe O HaluduM MHOPOPMALMOHHEX IOKYMEHTOB O (QMHAHCOBBIX MHCTPYMEHTAaXx

Hacrosmmm AO «OxkTaH-Bpokep» yBeOOMIAET CBOMX KIMEHTOB O HaNMUMM MHOOPpMAaLM—
OHHHIX IOKYMEHTOB O CJllegyluMx BuIax OMHAaHCOBEIX MHCTPYMEHTOB:



OOBIKHOBEHHEIE aKUUM POCCUMCKUX aKLUMOHEPHHX OOWEeCTB;
IPUBUJIETMPOBAHHEIE AKLUM POCCUMCKMX aKLMOHEPHBIX OOWECTB;
bpoUepCHEE OOTOBOPH (KOHTPAKTEHL) ;
OOBIKHOBEHHBIE OONIMUIALIUM POCCUMCKUX BMUTEHTOB;
obnmurauumy QelepalibHOTO 3arMma mojsda ousmueckux Jjuil (0P3-H) ;
MHOCTPAHHEIE IOEIIO3MTAapHBIE PacCIMCKM Ha akKuuum,;
CyDOpIOMHUPOBAHHAA OOaMIalMsa POCCUMCKOTO BMUTEHTA;
CTPYKTypHasa obauraluusa POCCUMCKOI'O BMUTEHTA;
obmMranuusa POCCUMCKOIO BMUTEHTA CO CTPYKTYPHBEIM IOXOIOM;
10) ONUMOHHEI OOTOBOP;
11) MHBECTHMLMOHHEM II1ay NaeBOI'0 MHBECTULMOHHOTO QoHIa (kpoMe OMPXEeBOI'O Iae-—
BOT'O MHBECTULMOHHOTO QoHIA) ;
12) MHBECTMLMOHHEI Ialfi POCCUMCKOTO OMPXeBOI'O [IaeBOI'O MHBECTUIMOHHOTO QoHIA;
13) axumsa (mam) ETEF.
VHbopMallMOHHEIE IOKYMEeHTH pasMeleHbl Ha canTe AO «OxTaH-Bpokep» B pazmelie
«Bpokepckoe oOCIyXkMBaHME» [0 alpecy: https://octan.ru/brokerservice/.
AO «OxTaH-Bpokep» pekOMeHIOyeT O3HAaKOMUTHCS C MHOOPMaALMOHHEIMM HOOKYMEHTaMM IO
Hauyajla [IoHmauMu [IoOpydeHUM.
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