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YBEIOMJIIEHME O PUCKAX,

CBSfIBAaHHEX C BaKJN4YEHNVEM, MCIOJIHEHMEM M IIPpeKpalleHyueM noroeopa o 6poxepcxon ob6canyxmuBa-
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
oCyleCTBJIeHUM (QMHAHCOBBEIX Olepaluli B CBA3M C BOSMOXHHM HeOJATONPMSATHBIM BIMSAHMEM 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 DOJIDXHBI OTHaBaThb ceOe OTUYeT B TOM, UYTO XOTA OpPOKep IOEeMCTBYET B BaumMx MHTepe-—
cax, PMUCKM, KOTOphe OH IIPMHMMAET B pe3yjibTaTe TakuxX HOeMCTBUM, B TOM UMUCIIE PUCK HEeUC-—
[IOJIHEHMS WMJIM HeHaJjlexalleI'o MCIOJIHEHMSA O0A3aTeJIbCTB TPEeThbUX JIMI Heped BammMm OpokepoM,
HeceTe Bem.

2.1. Puck KpPeOMTHOM OpIraHM3aluMu

B ciiyyae OTKPHITMSA MHIVMBUIYAJLHOTO CIELMAaJIbHOTO OPOKEPCKOTO CUeTa B KPEeIUTHOM
opraHuzauMy, yKazaHHOM KimMeHTOM M corjlacoBaHHOM C KoMmmnaHmuel, KIMEeHT yuUTHIBaAEeT PUCK
HEBO3BpaTa WMJIM HEeCBOEBPEeMeHHOI'O BO3BpaTa IEeHEXHEIX CPEeICTB BCJIEICTBME HEeCOCTOSTEeJIbHO-—
ctu (OaHKPOTCTBA), OT3EBA JIMLIEH3UM Yy TakoM KPEeIMTHOM OoOpIraHM3alMuM, BBeIeHMS OI'paHuue-—
HMM Ha OCYIECTBJIEHME €0 onepaluuy JImuOO MHEX OOCTOATEJILCTB, CBS3aHHEX C e€e (QMHAHCOBEM
COCTOSHMEM.

V. IIpaBOBOM PUCK

3TOT PUCK CBA3aH C BO3MOXHEIMM M3MEHEHUSIMU BaKOHOIATEJILCTBA WMJIYM HOPMATUBHBIX akK-—
TOB, CTAHIOAPTOB CaAMOPETYJIMPYEMBEX OPTaHM3aLUN, PeTyJIMPYIMX PHHOK ILEeHHBX OyMar, WIn
MHBIE OTPAaCyIM BKOHOMUKM, KOTOPHE MOTYT INPUBECTM K HEeTaTMBHEIM IJiS Bac NOCJIeICTBUAM.

K npaBOBOMY PUCKY TakXe OTHOCUTCS BO3MOXHOCTL M3MEHEHMS MIPaBMUJI pacyeTa Hajora,
HaJIOTOBEIX CTABOK, OTMEHH HAJIOTOBBIX BHUETOB M IOPYIME M3MEHEHMs HAJIOTOBOT'O BaKOoHOIa-—
TeJIbCTBA, KOTOPHE MOTYT NPMBECTM K HETATUBHEM IJid Bac NOCJIEOCTBUSIM.

VI. OnepalMOHHBIM PUCK

OnepaluMOHHEM PUCK 3aKJIOYaeTCAa B BO3MOXHOCTM NPMUMHEHMA Bam yOEITKOB B pesyJbTaTe
HapylweHMs BHYTPEHHMX MNpolenyp Bamero Opokepa, OUMOOK M HeOOOPOCOBECTHHX IOEMCTBMI €TI0
COTPYIOHMKOB, cboep B paboTe TexXHUUYECKUX CPeInCTB Bamero Opokepa, ero HNapTHEPOB, MHOpa-
CTPYKTYPHEIX OpPaHMBaHMﬁ, B TOM UYMCJIE OPI'aHM3aTOpPOB TOPIOBIIM, KIIMPMHI'OBBIX opraHnsauVUZ,
a Takxe IOpyIMX opraHmMs3auumi. ONepaluMOHHEM PUCK MOXET MCKINUMTb MM 3aTPYIOHUTH COBEeple-—
HMUEe oIepauul, NPUBECTM K COBEpPIIEeHMIO HENPaBUJIBHEIX ONepalul, M B pesyjbTaTe IIOBJI€Yb
BO3SHMKHOBEHUE y6bITKOB.

K omepalMOHHOMY PUMCKY TakXe OTHOCUTCSH PUCK HEBO3MOXHOCTMU MJIM HECBOEBPEMEHHOM
NIOeHTUOUKAUUY IOeHEXHBIX CPEeICTB, IIE€PeUMCJIEHHHX B I[I0JIb3y KoMNaHMM, BCJIEOACTBUE HEKOP-—
PEKTHOT'O, HEMNOJIHOTO MM OWMOOUHOTO yKal3aHMsa KIMeHTOM U (MiM) [JIaTeJIbIIMKOM PEKBUBUTOB
iaTexa, Ha3HAUEeHMs I[JjlaTexa, HoMepa ['eHepajIbHOT'O COIJIalleHMs, HOMepa MHIAVMBUIOYAJIBHOI'O
OPOKEepPCKOTO cueTa JMOO MHHX CBeIeHUlM, HeOOXOOMMEIX IJid UIeHTHOUKALMM IJlaTexa. B ciaydae
HEBOBMOXHOCTM ONHOBHAYHOM MUIEHTUOUKALNMM [NOCTYNMUBIIMX IEHEXHHX CPeOCTB KoMIaHMS BIpaBe
He OTpaxaThb MX Ha MHIMBUIAYAJILHOM OpPOKepcKoM cueTe KimeHTa IO MNOJIydueHUS HeODOXOOVMBIX
cBemeHuMr u (MaM) OOKYMEHTOB B COOTBETCTBUM C NYHKTOM 6.4.1 PerjameHTa.

O3HAKOMbTECH BHMMATEJIbHO C IOOTOBOPOM IJid TOI'O, UTOOH OLIEHUTH, KaKMe U3 PUCKOB,
B TOM 4YMCJIE€ PMCKM KakKMX TexXHUUeCkKkux cboer, HeceT Bam Opokep, a KakKMe U3 PUCKOB HeceTe
BeI.

* Kk k

YUMTEIBASA BHIIEM3JIOKEHHOE, MEL pexroMeHOgyeM BaM BHMMaTeJIbLHO paccMOoTpeThb BOIIPOC O
TOM, ABJIAKTCHA JIMM PUCKNM, CBA3aHHBIE C COBEPUEHMEM onepaumﬁ Ha PBIHKE IL[E€HHEIX 6ymar,



IpUeMJIEMEIMM IJIs Bac C ydeToM BalMx MHBECTULUMOHHEIX LeJieM UM QMHAHCOBHIX BOBMOXHOCTEM.
IaHHaa »OekjlapalMsa He MMEeT CBOeM LeJb 3aCTaBUThb Bac OTKa3aThbCHA OT OCYWECTBJIEHUS OIle-—
paumy Ha PBIHKE LEeHHHEX OyMar, a Mpu3BaHa I[IOMOYb BaM OLEHMTBE MX PUCKM U OTBETCTBEHHO
IOOOMTHK K PEIEeHMI0 BONpoca O BeIOOpe Bamell MHBECTUMUMOHHOM CTpaTeTrMM M YCJOBMM HOTOBOPAa
C BammmMm OpokepoOM.

YbemmTechb, UYTO HaCTOAWlAd IekjiapalyMsd O PMCKax I[OHATHa BaM, U Npy HeOoOXOIMMOCTH
IIOJIyuMuTe pas3bsaCHeHMS y Bamero Opokepa MM KOHCYJbTaHTa, CIelMaly3Mpylllerocs Ha COOT-—
BETCTBYWIMX BOIPOCAX.

nexnapauuz O pPHCKax, CBSsIBaHHHX C COBEepUEeHMEM MapXMHAJIBHBX U HeobecIeueHHHX coe-
JIOK

LUesb HacToOAWEM HeKkJapaluM - IpeloCcTaBUTb BaMm mHOoOpMauuio o6 OCHOBHHIX pUCKaX, C
KOTOpI:IMI/[ CBA3aHBL Map)KI/[Ha.HbeIe CIOeJIK1 (C,I[@J'[KI/[, VICIIOJIHEHUE KOTOprX ocymecTBJIideTCcda C UC—
IIOJIL30BAHMEM 3BaEMHHX IeHEeXHBIX CPenCTB M (MiM) LeHHBEX OyMar, NpeloCTaBJIEHHBIX BaM Opo-
KepoM) U HeoOeclleueHHBE CIEeJIKM (COeJIKM, IJIS MCIOJIHEHMS 00S3aTeJIbCTB IO KOTOPEIM Ha MO-—
MEHT MX 3aKJIoueHUsd Ballero MMymecTBa, I[IepelaHHOT'O OpPOKepy, HEeOOCTAaTOYHO C YyUYeTOM MHEIX
paHee BaKJIOUYEeHHBIX CIOEeJIOK) .

IaHHEIE CHOEeJIKM I[IOOXONAT He BCeM KJIMEeHTAaM, I[IOCKOJIbKY COINPSAXEHEl C OOIIOJIHUTEJIbHBIMM
pPUCKaMM.

I. Puckm OMHaAHCOBOTO «IJleuax»

[Ipy COBEPIEHUM MAapPXMHAJIBHEIX M HeODECIEUEHHBIX CIEJIOK BO3HMKAET «3ddekT njeuda»,
KOTOPEM yBeJMuUMBaeT KakK BO3MOXHHM INOXOI, TakK M BO3MOXHEE yOHTKM. HopMaTHBHEIE aKTH
OTPaHUUMBAIT PUCKM KJIMEHTOB IIO MapXMHAJIBHEIM UM HeOOeCIledeHHBIM CcIeJjikaM, B TOM YMCJle pe-
TYJIUPYSa «IIJIeUO» — COOTHOIEHMe O0S3aTesJIbCTBE KJIMEeHTAa I10 3aKJIOUEeHHEIM B eTl'0 MHTepecax
MapXMHAJIBHEIM M HeOOEeCINEeUeHHBM CIejIkaM M MMyHNeCTBa KIIMEHTa, IPeIOCTaBJIEHHOTO OpOKepy,
OOHaKO IaxXe B pa3pelIeHHBIX Ipenejax, BHE HOOJDKHEl yUYMTEBATH, YTO PUCK [NOTEephb B Cllydae He-
OJIaTONPUATHOI'O M3MEHeHMS LeH TeM OoJiblle, uYeM OOoJiblie «IIJIedo». VMylmecTBO (YacThb MMylle-—
cTBa), NOpMHaZAJexalee BaM, IpM COBEPIUEHMM MaPXMHAJIBHEIX M HeOOECINEeUEeHHHBIX CIEeJIOK Oyner
ABJIATBCSA OOecCHIedeHMeM 10 yKa3aHHBIM CIeJIkaM U PaclIopsSaXeHMe MM, TO €CTb BO3MOXHOCTB CO-—
BeplueHMsa Bamm crmesiok C HuM, OyIeT OIpaHM4YeHO. Pasmep obecrnedeHUs U3MEHSeTCsa B 3aBUCU-
MOCTM OT M3MEeHEHMS PBIHOUYHEIX lLIeH Ha O(QMHAHCOBBIE MHCTPYMEHTH, B OTHOUIEHMUM KOTOPEIX COBEP-—
WeHBl MapXMHAJIbHEIE M HeoOeCIedeHHBle CIEJNKM, M Ha MMyLeCcTBO, gBJjdleecs obecledeHMEM, B
pe3yJbTaTre Bel MOXeTe OBITH OI'PAHMUEHH B BO3MOXHOCTM paclopsaxaTbcsa BammM MMyleCTBOM B
OoJibel CTENeHM, YeM B MOMEHT COBEpPUEeHMS TaKMX CHEeJIOK.

IT. PuUCK HOPUMHYIOUTEJBHOT'O BaKPHEITUA [TO3ULIUN

KnmMpMHTOBEHE OpTaHM3aUuMy M OPOKEPB NOJDKHEl YyNPaBJIATE PUCKAMM M B HEKOTOPBIX CJllyda-—
AX MOTYT NOTpebOBaThb BHECTM HOOIOJIHMTEJIbHEIE IEHEXHEE CpelCTBa YTOOH NPMBECTM obecrneude-—
HYEe B COOTBETCTBME C TPpeOOBaHMAMM HOPMATUBHEIX aKTOB, IOOTOBOPa O OPOKEPCKOM OOCIIyXMBa-—
HMM MJIM OPaBUJI KJIMPMHIA, YTO HOOJIKHO OBITH CHEJIAHO B KOPOTKMM CPOK, KOTOPBIM MOXET OHTH
HeODoCTaToOdeH nJja Bac. HopMaTMBHEIE aKTE, YCJOBUA OOTOBOpPa O OPOKEPCKOM OOCIIYyXMBaHUU
WM OPaBuUil KJIMPMHIA [NO3BOJALT OpPOKepy MM KJIMPMHIOBOM opraHmM3aumum 6es3 Bamero corjiacmusa
IOPUMHYIOUTEJIBHO BaKPHETh [IO3ULMI», TO €CTb NpMOOpeCcTM LeHHBle OyMaru 3a CcYeT Bammx ne-
HEXHEIX CPeICTB MM NPOoIOaTh Bamm LeHHEle OyMarm. 9TO MOXeT OBTB CIEeJIAHO IO CyleCTBYo UM
B BDTOT MOMEHT, B TOM UYMCJIe HEeBHI'OOHEIM IJid Bac LieHaM M NPMBECTUM K BO3HUKHOBEHMID y Bac
YOBRITKOB .

HpMHynMTeanoe 3aKPBEITME TIO3UMLIVM MOXET OBITH BBEI3BAHO:

M3MEeHEHMEeM 3Ha4dYeHMM CTaBOK PMCKA, PAaCCUMTHIBAEMEIX KJIVMPUMHIOBOM OpTaHMU3auuey U
(M) wMcCrnoJyib3yeMbIx OPOKepOoM, B CBSA3M C yBeJMUEeHMEM BOJIATMJIBHOCTM LIeHHBIX OyMmar;

TpeOOBaHMAMM HOPMATUBHEIX aKTOB MJIM BHeCeHMeM OpPOKEepOM WM KJIMPMHIOBOM OpTaHu3a-
uMey B OINHOCTOPOHHEM IOPAOKEe M3MEHEeHUM B CIMCOK LIeHHBEX OyMar, KOTOPEE MOT'YT OBITHb
obecriedyeHMEeM MCIIOJIHEHMA O00A3aTeJIbCTB.

Bo BCexX 2TMX CJydyasx NPUHYOUTEJIBHOE SBaKPHTMKE INOBMLUUM MOXET IPUUMHMTL BaM 3HauM-—
TeJibHEEe yOBITKM HECMOTPS Ha TO, YTO IIOCJIe 3aKphITMUSA [MO3MUMM M3MEeHEHME LeH Ha OMHAHCOBHE
MHCTPYMEHTE MOXET MNPMHSATH OJjlaronpmuaTHOe nJis Bac HampaBJjieHMe, ¥ Bu mojryumsim OB DOXOX,
ecnu Ovl Bama nos3mums He Obla 3aKpeTa. PasMep yKas3aHHHX yOHTKOB IIPpM HeOJaronpUsTHOM



cTeueHU OOCTOATEJIECTB MOXET IIPEBEICUTL CTOMMOCTL HAXOIAWMXCS Ha BameM cueTe aKTMUBOB,
YTO MOXET IPUBECTU K OBSA3aHHOCTM YIJATUTHL OpPOKEepy INOMNOJIHUMTEJIbHEE CpelCTBa.

* kK

YUuTHIBaS BHUEM3JIOKEHHOE, MBI PeKOMeHIyeM BaM BHMMATEJIBHO PacCMOTPETH BOIPOC O
TOM, ABJIAKTCHA JIMM PUCKM, BO3HMKAKIME TPV COBEPIEHUNV MapXMHAaJIbBHBEIX U HeobOecCIeueHHBIX coe-—
JIOK, NIpMeMJIEMBEIMM IJIS Bac C ydYeToM BallMX MHBECTMLMOHHEIX LeJjlell M OMHaHCOBEX BO3MOXHO-—
cTeM. JaHHas OekJjlapaliMad He MMEeT CBOE€M LeJIb0 3acTaBMTh Bac OTkaszaTbCA OT OCYLIECTBJIE—
HIMAa TaKMUX onepaumﬁ, a InpruspaHa II0OMOUYb Bawm OLI€EHUTE UX PUCKM M OTBETCTBEHHO HOHOﬁTM K
peueHmio Bonpoca O BHOOpe Bamey MHBECTUMLMOHHOM CTpaTeruMy UM YCJIOBMM HOOTOBOpa C BammMm
OpPOKEPOM.

Y6emnurech, UTO HACTOsmAas OeKJapauus O PUcKax MOHATHA BaM, M OpM HeOoOXOIOMMOCTMU
IIOJIyUMUTE Pa3bsACHEeHUs y Bamero Opokepa MM KOHCYJIBTAHTa, CHEeUMANIM3UPYyRIEeTrocs Ha COOT-—
BETCTBYIMX BONPOCAX.

,I[ex.napauusx O pPMCKax, CBSIBaHHHX C BaKJIIO4YEeHMEM HOOI'OBOPOB, SABJSKNIMXCS IPOMS3BOINHBIMM
brHaHCOBEMM MHCTPpYMEHTaMn

LHesp HacCTOAWEY OeKJjlapauuy - OPpeOoCTaBUThb BaM mHOOpMalMio OO0 OCHOBHBEIX PMCKAX,
CBSAB3AHHEIX C IOOTOBOpaMM, SBJISAOUMMMCS NPOM3BOINHBIMM OMHAHCOBEIMM MHCTPyMeHTaMM. JaHHBE
MHCTPYMEHTH (dbiouepch, QopBapIe, OILMOHEl, CBOIE M IOpP.) NOIXOOAT He BCEeM KJIMeHTaM, 10—

CKOJIbKY COIPSXEeHH C HOOMNOJIHUTEJIbHEIMU PUCKamMu. Bojiee TOT'O, HEeKOTOpPHe BUIE CTPATETUM C
IPOM3BOOHEIMM OMHAHCOBEMM MHCTPYMEeHTaMy (HanmpuMmMep, HeobecledeHHas NpoXaxa OILMOHHBIX
KOHTPAKTOB) CONPSXeHH C OOJbIIMM YPOBHEM PMUCKa, YeM IpyTue.

HacrTosmasa nmekjapauys OTHOCUTCS TaKkXe M K OIepalusaM, CBS3aHHBEIM C MCIOJIb30BaHUEM
MIPOM3BOIHEIX (QMHAHCOBBIX MHCTPYMEHTOB B LeJIIX XeIXMPOBAHMSA, TO €CThb CHIWKEHMS PUCKOB
OpyTMX onepauny Ha GOHOOBOM DPEHKE.

I. Puckm OMHAHCOBOTO «IIJIeUua»

IOnsa Toro, YTOOB OTKPHTH I[IO3ULMIO 10 IPOM3BONHOMY OGOMHAHCOBOMY MHCTPYMEHTY Bawm
HeOoOXOOVMO MMETb TOJIbKO YacCTb CTOMMOCTM COOTBETCTBYKIEI'O KOHTpakTa (rapaHTumHoe obec-—
IIeyeHne), a He BCKO CyMMy LeJMKOM. [Ipy 3TOM BO3HMKAET «3bbexT mnjeua», KOTOPHBM yBeJIMUM-—
BaeT KaK BOBMOXHHIM IOXOI, TaK M BO3MOXHEE YOBTKMU.

KnupuHTOBas OpTraHMB3aLMs M OpOKep OIPaHMUMBAT PUCKM MHBECTOPOB IO IIPOM3BOIOHBIM
bMHaAHCOBEIM MHCTPYMEHTaM, B TOM UMCJIIe PeTyJMpyS «IJIeUO» — pacCUMUTHBAaS pas3Mep I'apaHTUl-—
HOTO ofecreueHMs, OINHAKO Jaxe B Ipelejlax 3TUX OTPaHMUeHUNM BH IOJDKHE YUUTHBATH, UYTO
BeJIMUMHa YOHTKOB B CJlydyae HeOJIarONpMATHOT'O M3MEHeHMS LeH TeM OoJibluie, uYeM OOoJiblie «Iljie-—
uo» .

VMymecTBO (YacTh MMylWleCcTBa), IpuHanjexalulee BaMm, B pes3yJibTaTe 3aKJIUEeHMS IOTOBO-—
POB, HBJAKIMUXCS NPOM3BOIHEIMM (QMHAHCOBEIMM MHCTPYMEHTaMM, OyIeT SBJIATHCS ODeCledueHUEeM
VCIIOJIHEHMSA 0043aTesIbCTB 10 NOTOBOPAaM M PaCIOpSAXeHMe MM, TO €CThb BO3MOXHOCTH COBeple-
Hua Bamum CIOeJIOK C HUM, 6yneT OT'PAaHMYEHO. PasMep obecrieueHsa MBMEHSIEeTCd B 3aBUCUMOCTU
OT M3MEHEHMS PHBIHOUHEIX 11e€H Ha 0a30BHE AKTUBH MNPOM3BONHEIX OMHAHCOBBIX MHCTPYMEHTORB, B
pe3yJbTarTe Bl MOXeTe OBITH OI'PAHMUEHB B BO3MOXHOCTM paclopsaXaTbcsa BammM uMMylleCTBOM B
foJiplel CTEeNeHM, YeM B MOMEHT 3akJIoYeHMS OOTOBOpa, SABJIAKUEIOCS NPOM3BOANHEIM OMHAHCOBEM
VMHCTPYMEHTOM.

IT. PUCK HOPUMHYIOUTEJBHOT'O BaKPHEITUA [TO3ULIUN

KnMpMHTOBEE OpTraHM3auuM M OPOKEPBl OOJIKHEL YyIPAaBJIAThH PUCKAMM M B HEKOTOPBIX CJlyda-—
AX MOTYT HOTPpeOOBAaTb BHECTM INOMNOJIHUTEJIbHEIE IEHEXHEE CpelCcTBa YTOOE MOBHICUTE yPOBEHDb
obecrnedeHmusa, YTO HOJDKHO OBITH CHEJIAHO B KOPOTKMUM CPOK, KOTOPHBM MOXET OHTb HEeIOCTaTO4deH
nssa Bac.

HopMaTMBHEE aKTH, YCJOBMSI HOTOBOpPa O OPOKEPCKOM OBCHYXMBAHUM MM NPABUJI KJIMPUH-—
Ta MO3BOJAT OpOoKepy MM KIMPUHTOBOM opTraHm3auumu 6e3 Bamero corjlacusa NPUHYIOUTEJbHO
3aKPHTL NOBMLUMIO. OTO MOXET OBTH CHEJIaHO IO CYNEeCTBYWOIMM B 2TOT MOMEHT, B TOM YMCIIE
HEBEITOOHEIM IJis Bac LeHaM ¥ IPUBECTM K BOB3HMKHOBEHMI y Bac yOHTKOB.



HpMHynMTeanoe 3aKpeITHE IIO3UMLIUV MOXEeT OBITH BBI3BAHO:

M3MEHEeHMEM 3HAaYEeHUM CTaBOK PMCKA, PACCUMTHIBAEMBIX KIIMPMHI'OBOM OpPTaHM3aLUMeN U
(M) MCHOJIL3YEeMEIX OPOKEepOM, B CBS3M C yBEJIMUEHMEM BOJIATMIILHOCTM OMHAHCOBEX MHCTPY-—
MEHTOB;

TpeBOBAHMAMM HOPMATMBHEIX aKTOB MJIM BHECEeHMEeM OPpOKEepOM MM KJIMPMHIOBOM OpIraHM3a-—
uyer B OIHOCTOPOHHEM IIOPAIKe M3MEHEHMM B CIMCOK LeHHEX OyMal', KOTOPEE MOITYT OHBITb
obecrieueHEM MUCIIOJIHEHUS 00S3aTeJIbCTB.

Bo Bcex 3TuMx Cllydasax NPUHYIOUTEJIbHOE 3aKPETME [IO3ULMM MOXET NPUYMHMTE BaM 3Haum-—
TeJIbHEe YOBITKM HECMOTPSA Ha TO, UYTO I[OCJIe 3aKPHTUA [HO3MLMUM M3MEeHeHMEe LeH Ha (QMHaHCOBHE
VMHCTPYMEHTEI MOXET IIPMHATH 6naroanHTHoe nJyia Bac HarnpaBJIeHME, U Ber TIOJIYYNIIN OBl Joxon,
ecy Obl Bama no3mumsa He OblIa 3aKpPHTA. PasMep yKasaHHBEX yOBITKOB IIPM HeOJIaTONPMATHOM
CTedYeHUM OOCTOATEJIbCTB MOXET IPEeBHCUTb CTOMMOCTBL HaxXOoOAWMXCHA Ha BallemM cueTe aKTUBOB,
YTO MOXET MNPUBECTU K OOA3aHHOCTMU YIUJIATUTH OPOKEepy IOONOJIHMTEJIBHBIE CPEeNCTBa.

ITI. Puck JIMKBMUIOIHOCTU

TPpyZHOCTM C 3aKpPHITMEM IIO3ULUNM M NOTEPM B lleHe MOTYT IPUBECTM K 0OoJjiee BHCOKUM
yOBITKaAM OT Olepaluui C IPOM3BOIHBIMM (QMHAHCOBBIMM MHCTPYMEHTAMM I1O0 CPAaBHEHMUIO C yOBITKaAMMU
OT OOBIUHBIX CIEJIOK.

* kK

YUnTHBAaSA BBIIEM3JIOXEHHOE, MBI PEKOMEHIyeM BaM BHMMATEJIBHO PacCMOTPETH BOIPOC O
TOM, SBJIAITCS JIM PUCKM, BOBHMKALIME IPM BaKJOUEHUM NOTOBOPOB, SABJILOIMXCHS IPOU3BOOHEMU
bMHAHCOBBIMM MHCTPYyMEHTaMM, IIpMeMJIeMBIMM IJid Bac C¢ ydyeToMm Bamyx MHBECTULMOHHHX LeJjiey U
bMHAHCOBEIX BO3MOXHOCTEM. JlaHHasa IeKjlapalMs He MMEeT CBOEM lleJibid 3aCTaBUTh Bac oTka-
3aTbCA OT OCYWECTBJIEHMS TaKMX Ollepaumui, a NpM3BaHAa [IOMOYL BaM OLEHUTbH UMX PUCKU U OT-—
BETCTBEHHO I[NOINOMTM K pPeleHMI0 BOoIpoca O BHOOpe Bameld MHBECTMHLUMOHHOM CTpaTeIMU U yCJIO-—
BMM HOOTOBOpa C BammM OpoKepoM.

Ybemurtechb, 4YTO HaCTOAllad IekjapalMsa O pMCKax INOHATHa BaMm, M Opu HeoOXOOMMOCTHU
IOJIydUTE Ppas3biACHEeHMA y Bamero OpokKepa MM KOHCYJIBTAHTA, CIeLMaluM3Mpyolerocs Ha COOT-—
BETCTBYIIMX BONPOCax.

HJexnapaumusi © pMCKax, CBSIBaHHHX C COBEpPUIEHMEM CHEeJIOK C PIHOC'I‘paHHOﬁ BaJIoOTOM

1. Hacrosmasa dexjapalusa COOEPXUT ONMCAHME PUCKOB, KOTOPBE MOI'YT BO3HMKHYTH
B pes3yJbTaTe 3aKJIUeHMs CIHEeJIOK C MHOCTPaHHOM BajlloTOM, B TOM dYMCJe CIEeJIOK CBOI (Hajee
- cmesnku) . llpu 3TOM HacTodAmas Jekjapalyusa He PacKpPEBaeT BCEe CBA3aHHBE C BaKJIOUYEHMEM
coneniok puckm. lenp HacrTodmeM [Jekjapauuy — OpenynpeinTb KiameHTa O BO3MOXHEIX yOHTKAax,
CBSA3AHHEIX C 3BaKJIOUeHMEeM IOHOOHOTO pola CHEeJIOK.

2. Tlpy BakJOYeHMM CHOEJIOK CYULEeCTBYIT CUCTEMHEE PUCKM, KOTOPHE OTpaxXalT COLM-—
AJIBHO-MOJIMTUYUECKME JM SKOHOMMYUECKME YCJIOBMA paszBuTusa Poccumickoy demepaumm m (MIIM) CTPaH
SMUTEHTOB MHOCTPAHHEIX BaJIOT. K OCHOBHBIM CUCTEMHEIM PMCKaM OTHOCHATCS: IIOJIUTUYECKUM
PMCK, PUCK HeOJIarONPUATHHX (C TOUKM 3PEeHMA YCJIOBUM OCYUECTBJIEHMs OM3Heca) M3MEeHEeHMM B
CylLeCcTByllMe HOPMAaTMBHEIE IIPABOBBIE AKTE M MHEIE NpaBuUia, peryaupyolMe NPpOBeINeHMEe BaJlioT-—
HBEIX OIlepaluy, MaKPO3KOHOMMUECKME PUCKM (peskas IeBajibBalMsa BaJiloThl, OaAaHKOBCKUM KPpU3UC,
BaJIOTHEM KPU3MC M Op.) . ClemyeT yuMTHBATb, YTO MHOCTPAaHHAas BaJloTa MOXET YyTPaTUTh JIMK-—
BMOHOCTB B Pe3yJIbTaTe HOEMCTBUNM T'OCYHNAPCTBEHHBIX, HAOHALMOHAJIBHEIX, MEeXIYHAapOIHEIX opTra-—
HOB ¥ (MJIM) PeryJyiIsTOPOB OMHAHCOBHEIX PHHKOB, OTKa3a OAHKOB MJM MHBEIX OQMHAHCOBEIX OPIaHU-—
3alUMyl OT NPOBEIEHMS PacCueTOB, YCTAHOBJIEHMS I[OBBIIEHHBEIX KOMUCCMM 3a CHEJIKM UM XPaHeHUe
MHOCTPAHHOM BaJIOTE, a TakKXe MHHX OTPaHMUYEeHMM M 3anpeToB. K CUCTEMHEM pMCKaM OTHOCSATCSH
TakKXe PUCKM BO3HMKHOBEHMSA OOCTOSATEJIbCTB HENPEONOJIMMOM CUIJIEL.

3. llpy BaKJIOUEeHMM CHOEJIOK CYUNEeCTBYIT TaKXe PHHOUHHE PUCKM BO3HUKHOBEHUSI
YOEITKOB B CBA3M M3MEHEHMEM KypPCOB BaJIoT.

4. Takxe CyWEeCTBYeT TeXHUYECKMUM PUCK — PUCK, CBSASBAHHEI C BO3MOXHOCTBI BO3-—
HMKHOBEHMSA INOTEPb BCJENCTBME HEKAUWECTBEHHOI'O MJIM HeHOOPOCOBECTHOI'O MCIIOJIHEHMUS, HEeUC-—
IIOJIHEHUA 0043aTejIbCTB yYaCTHMKAMM BaJIOTHOI'O PHIHKA MM OaHKaMM, OCYIECTBISOIMMMY pacde-—
TEH, B TOM UYMCJIe BBeHOEeHMA KaKMUX—JIMOO OTpPaHUYEHUM NpM NPOBeIeHMM olepalui, OJOKMPOBOK
CYEeTOB, KOPPECHOHIOEHTCKUX CUeTOB. KoMHNaHMs NPMHMMAET BCE MEPB IOJIA TOT'O YTOOBl OI'pPaInThb
KnmeHTa OT IaHHOTO pUCKa C MOMEHTa IIpMeMa IOpydYeHMS IO MOMEHTAa MCIOJIHEHMS CIOEIJKU.

5. Hacrosamasa [HekJjlapaliMsa He MMeeT LeJIbl0 3acCTaBUTh KiaMeHTa He BBIOABATh LOOBE-—
PEHHOCTM TPETbMM JIMLUAM C IIOJIHOMOUMAMM Ha COBEepUIeHMe OIlepalMuM Ha BAaJIOTHOM pPeHKe. OHa



IpM3BaHa [IOMOYbL OLEHUTH PUCKM, M YUMTHBATL TOT GakT, UTO IOBPOCOBECTHOCTL M IOPSAOOY-—
HOCTB BEIOPAHHOTO MNPEeICTaBUTEJII, a COOTBETCTBEHHO, U OMHAHCOBHM pPes3yJabTaT OT CHEJIOK,
3aKJIOUAaEMBEIX Ha BaJIOTHOM PHIHKE, 3aBUCUT MCKIIOUMTEJILHO OT KimeHTa.

Jeknapaumsi © pPMCKax, CBSIBaHHEHX C NpMoOpeTeHMEM MHOCTPAaHHHX LEeHHHX 6yMar

Uesb HacToOAWEM IeKJapauuy - NPemoCcTaBUTb Bam muHbopMaumio 0O OCHOBHHX PUCKAX,
CBSABAHHEIX C IIpMOOpeTeHMEeM MHOCTPAHHEIX LEeHHHEX OyMal'. YUuTeHBasg OO0Jiblloe pa3Hoobpasue
CTpaH n nIoIoxXonmoB, MCIIOJIb3YyEMBIX HpM pePyHMpOBaHMM n @yHKHMOHMpOBaHMM @MHaHCOBHX pHH—
KOB, BTU PUCKU OTJIMUATCS OOoJbIMM paszHoobpazmem. OmnepaumsaM C MHOCTPAHHBIMM LIEHHBEMY Oy-—
MaraMm nOpucymy ofume PUCKM, CBSA3aHHEHE C OolepalMaMM Ha PHHKE LEeHHEIX OyMall CO CJlenyomy-—
MM OCOOEHHOCTSAMU .

I. CucCTeMHEE PUCKU

VIHOCTpPAaHHEE LieHHHE OyMaru NOOBEPXEHE CHUCTEMHBHM PUCKaM CTpaH, IT'Oe OHM BHIIYIEHH
iy obpamarnTcsa. B psame ciydYaeB OOHM MHOCTPAHHEIE LIeHHEE OyMaTry MOTYT yIOCTOBEPSTH Ipa-—
Ba B OTHOUEHWM IOPYTMX MHOCTPAHHBIX LIEHHEIX OyMar TOM Xe MJIM MHOM CTPpaHH M B DTOM Cllydae
cJlenyeT YyUMTHBATBL CMCTEMHEIN PUCK BCEeX CTPaH, K KOTOPBIM OTHOCSATCS TakyKe LeHHBEe OyMaru.

IT. BaswTHEHE PHUCKU

HOCKOHbe I/IHOC'I‘paHHbIe IIeHHEBIE 6yMaI‘M HOMI/IHI/IpOBaHI:I B MHOCTpaHHOIZ BaJinTe, CIOeJIKM C
HMYMM PaCCUMTHBATCSA ¥ OOXOHE 10 HMM BHIIJIAYUMBAITCHA B MHOCTPAHHOM BAaJIlOTe, OoIepauum C
HMMM [IOIBEPXEHB BAJIOTHOMY PUCKY. [IpM HeOJIaronpMSATHOM M3MEHEeHUM Kypca MHOCTPaHHOM Ba-
JIIOTBEL 1O OTHOUIEHMIO K pOCCMﬁCKOMy py6nm Bol MoxeTe HOTepHTb JacThb IOOXOOa, a TaKXe IIOHe—
CTy YyOBITKM IO MHOCTPAHHBIM L€HHHM OyMaraM B CPaBHEHMM C aHaJIOTMUHBIMM POCCUMCKMMMU Gu-—
HAQHCOBEIMM MHCTPYMEHTaMM, BEPaXEHHEMU B PyOJIgIxX.

ITI. IIpaBOBEHIE PUCKU
1. Puck OTrpaHMYEeHMUs ONepaluMuM C MHOCTPAHHBIMM LEeHHBIMU OyMaramu

B HacTosglmee BpeMs 3aKOHOIATEJbLCTBO pas3pelaeT POCCUMCKUM MHBECTOPAaM, B TOM UMCIE
He SABJIAOIMMCSA KBaAIUOMUVPOBAHHEIMM, IPMOOpPEeTeHMe MHOCTPAaHHEIX LEeHHHX OyMar kak 3a pybe-
XOM, Tak M B Poccum, a Takxe I[03BOJIAeT BEeCTM yueT IIpaB Ha Takue leHHbBe OyMaru POCCUM-—
CKVM IOEeros3mTapmaM. Mexny TEeM, CYWECTBYIT PUCKM M3MEHEHMA PETYJIATUMBHEX IMIOOXOIOB K BJIa-—
OEeHMI0 U ollepaumsaM, a TaKke K ydeTy IIpaB Ha MHOCTPAHHBEE OMHAHCOBEE MHCTPYMEHTH, B pe-
3yJIbTaTe UYeTrOo MOXEeT BO3HUMKHYTH HEOOXOIOMMOCTBL IO MX OTUYXIEHMIO BOIpPekM BamuMm IjiaHaM.

2. CaHKUMOHHEE PUCKU

B HacToOAmee BpeMs B OTHOUEHUM pAla POCCUMCKUX DPUIOMYUECKMX JIML M TpaxnaH Poccum-—
ckom Qemepaumm CIIA, cTpaHaMy EBPONENMCKOI'O COI3a UM MHBEMM HEOPYXECTBEHHEIMM I'OCyOapcCTBa-—
MM BBEIEHH CAaHKLMM, 3aTparuBallye olepauuy Ha QMHAHCOBOM PBIHKE, B TOM dYMCJIe OJIOKMPOB-—
Ka aKTUBOB (MHOCTPAHHBIX LIEHHBEX OyMar) POCCUMCKMUX MHBECTOPOB. BejrMka BEepPOSTHOCTHL IaJlb-—
Henmero pacumMpeHrda CIMcCKa INOIOCaHKUMOHHEBEIX JIMIL M IIepedYHSA CAaHKUIMOHHEIX MepOHpMHTMﬁ, B pe-
3yJIbTAaTEe KOTOPBIX BE He TOJIBKO HE CMOXeTe 3aKJIo4YaThb CHEJIKM C MHOCTPAHHEIMM LEeHHBMM Oy-—
MaraMm (B TOM YMCJI€, MHOCTPAHHBIMM LIEHHEIMM OyMaraMy, OSMUTEHTAaMM KOTOPBIX HABJIAKTCS pesu-—
OEHTEL OPYXECTBEHHBIX POCyﬂapCTB), HO M paclriopAaXaTbCsd IIPpMHaOJIeXalliM Bam mMymecTrTBoOM, B
TOM UYMCJIE, OCYWECTBJIAThE [IpaBa IO LIEeHHBEIM OyMaraM.

3. Paznuuus B PETyJIMPOBAHMUM LIEHHEIX OyMar

[lpy nproOpeTeHUM MHOCTPAHHEIX LIEHHEIX OyMarl HeoOXOIMMO OTIaBaThb cebe OoTdeT B TOM,
YTO OHM He BCerzma SABJATCA aHajloTaMM POCCMMCKMX LeHHBX OyMar, a NpedoCTaBJiseMsle II0
HYIM IIpaBa " IIpaBMJjia MX OCYUWECTBJIEHMA MOI'YT CYUWECTBEHHO OTJIMYATBCHA OT IIpaB IIO pOCCMﬁ—
CKMM LI€HHEIM OyMaram.

CyleCTBEHHEIM OTJIMUMEM HABJIAITCS TakKXe InpaBpmjia ydeTa IIpaB Ha LEHHBE 6yMaPM n BO3—
MOXHOCTM MX 3allMTBEl B CJlydadaX GaHKpOTCTBa, YUYUTEIBAKOLEI'O MX @MHaHCOBOPO MHCTUTYTa.

4. Pasimums B PACKPHTUM MHOOPMaLMM
OLeHNTEe CBOK T'OTOBHOCTBH aHAIM3MPOBaTh MHOOPMaLMIO, PaCKPEIBAEMYI Ha MHOCTPaHHOM

A3BIKE . HpaBMna PaCKPEITUVA MH@OpMaHMM B OTHOWEHMM MHOCTPAHHBIX LEHHBIX 6yMar - obweM u
IIeprmoInMYHOCThE MOT'YT OTJIMYaTbBCA OT IIpaBUI, HeﬁCTBymeX B Poccum. OueHUTe Takxe TO,



IIOHMMaeTe JIM BH OTAMUMS MeXOy NPMHATEIMKM B POCCHUM NpaBUilaMM (QMHAHCOBOM OTUYETHOCTH,
MexIyHapOIOHBIMM CTaHIapTaMu QMHAHCOBOM OTUETHOCTM WMJIM NpaBUilaMM OMHAHCOBOM OTYETHOCTH,
10 KOTOPEIM NYyOIMKYyeTCsa MHOOpMAalLMS SMUTEHTOM MHOCTPAHHBIX LEeHHBIX OyMaIr. Poccumckue op-
TaHM3AaTOPH TOPTOBIM M (MyM) OPOKEPEl MOTYT OCYWECTBJIATH NEePeBOH HEKOTOPHX INOKYMEHTOB
(MHQOPMaLMM) , PACKPEIBAEMEIX MHOCTPaHHBIM SMUTEHTOM, IOJiA Bamero ymo6cTea. B sTOoM ciydae
IIepeBon OOJIXEH BOCIIPUMHMMATBCA MCKIIIOUMTEJIBHO KaK BCIIOMOI'aTeJIbHAaA MH@OpMauMH K O@MHM—
aJIbHO PAaCKPBITEM INOkyMeHTaM (MHbOOpMalumMM) Ha MHOCTPAHHOM f3EKe. Bcerma yduTHBAMTE BEpPO-—
ATHOCTE OWMOOK MNepeBOIOYUMKa, B TOM UYMCJIEe, CBSA3aHHEIX C BOSMOXHEM pPasJIMUHBEIM [I€PEBONOM
OOHMX M TeX Xe& MHOCTPAHHEX CJIOB U @pae i OTCYTCTBUMEM O@merMHHTOPO PYyCCKOT'O BSKBUMBA-
JIeHTa.

5. BammuTa IIpaB B MHOCTPAHHBIM CyIe UM IIPAaBOOXPAaHMUTEJIBbHEIX OpI'aHaX

BO3MOXHOCTM CyneBHOM 3BallMTH IPaB 10 MHOCTPAHHBIM II€HHEIM OyMaraM yCJIOXHEHH HeoO-—
XOOMMOCTLI0 OBpaleHrs B BapyOexHble cynefOHEE UM NPaBOOXPaHUTEJIbLHHE OPTAaHH 10 IpaBuiaM,
KOTOPEE MOTYT CYHECTBEHHO OTJIMYATHLCS OT NEeMCTBYOIMX B Poccum. IlIpu omepaumsax C MHO-
CTPAHHHEMM LEeHHBEMM OyMaramMu Bel, B OOJIBIIMHCTBE CJIydaeB, He CMOXeTe IOoJlaraTbCsa Ha 3alUTy
CBOMX IPaB ¥ BaKOHHHX MHTEPECOB POCCUMCKUMMU YIOJHOMOUEHHHMM OpITaHaMM.

* Kk K

YUnTHBASA BHIIEM3JIOXEHHOE, MEl PEKOMEeHIyeM BaM BHMMATEJbHO PacCMOTPETH BONPOC O
TOM, ABJIAKNTCHA JIM PUCKM, BO3HMKAWIME [IPM NPUOOPEeTeHUM MHOCTPAHHHIX LEeHHHX OyMar, IpueM-—
JleMEIMM OJ11 Bac ¢ ydyeToM Bammx MHBECTMLMOHHBIX LeJield M QMHAHCOBEIX BO3MOXHOCTEMN. JaHHadg
OekJjlapaluusa He MMEEeT CBOeM LeJlb 3aCTaBUTh Bac OTKaszaThbCHA OT OCYWECTBJIEHMA TaKMUX Olle-—
paumit, a OpM3BaHa [NOMOYb BaM OLEHUTb MX PUCKM M OTBETCTBEHHO INONOMTM K PEIEeHMIO BOIPO-—
ca O BHOOpe Bamel MHBECTMULMOHHOM CTpaTer'MM M YyCJOBMM HOTOBOpa C BammMm OpokepoM.

ﬂeKnapauMH O PUCKaX, CBABAHHEIX C 3aKJIKUEeHMEeM IOOT'OBOPOB, ABJIARIMXCA IIPOM3BOIHBIMM
@MHaHCOBHMM MHCTPpYyMEeHTaMI1, H6a3MCHBEM aKTUBOM KOTOPEBIX ABJIAITCA LI€HHBIE 6yMaPM MHOCTPAaH—
HEIX OMMTEHTOB WMJIM MHIOEKCEI, PAaCCUMTAHHEBE 10 TaKVM LI€HHBM 6yMaraM

lesb HacTodmelr Hekjapaluu - OPeloCTaBUTh KineHTy obmyi mHbopManmio o6 OCHOB-—
HEIX PHUCKax, CBA3SAHHEIX C 3aKJIKYEeHMEM LOOT'OBOPOB, ABJIAKIMXCHA IIPOM3BOIOHBIMM @MHaHCOBHMM
MHCTPyMEeHTaMMu, ©Oa3MCHEM aKTMBOM KOTOPHBIX SBJISOTCS IE€HHBEE OyMaru MHOCTPAHHHX SMUTEHTOB
WM MHOEKCH, PACCUMTAHHEE [10 TaKMM LIeHHBEIM OyMaram (majiee — NIpOM3BOIHEE OGUMHAHCOBEHE
MHCTPYMEHTH C MHOCTPAHHEIM Ga3MCHBIM aKTMBOM) . 3aKJIOUeHME YKABaHHBEIX OOTOBOPOB CBA3AHO C
PUCKaMM, XapaKTEePpHBIMM IJIS BCEeX NIPOMBBOIHBIX OMHAHCOBEIX MHCTPYMEHTOB, a Takxe creumom-—
YEeCKVMU PUCKaMM, OOYCJIOBJIEHHBIMM MHOCTPAHHEIM [IPOUCXOXIeHMeM 6as3MCHOT'O aKTUBA.

I. PuckM, CBS3aHHBE C IPOMBBOMNHEMM OMHAHCOBEMM MHCTPYMEHTaMM

JJaHHBIE MHCTPYMEHTH NMOAXONAT He BceM KimeHTaMm. Bojiee TOT'O, HEKOTOPHE BUIEL
IPOMBBOIOHEIX (MHAHCOBBIX MHCTPYMEHTOB CONPSXEHE C OOJIbIMM YyPOBHEM PMCKA, YeM OpyTue.
Tak, NOpPY IIOKYIKe OMNLUMOHHOI'O KOHTpakTa IHoTepu KimeHTa He MNPEBHCAT BEJIMUUHY YIIJIaUeHHBIX
npeMmuy, BO3HATPaXIeHMS M PacxXoIOB, CBSA3aHHBIX C MX COBeplleHMeM. [Ipomaxa OILMOHHEIX
KOHTPaKTOB C TOUKM 3peHMs pucka KnmeHTa ¥ 3axkjoueHMe (QbIOUYEpPCHEIX KOHTPAaKTOB, Gop-
BAPOHEIX KOHTPAKTOB M CBOIl KOHTPAKTOB CONOCTaBMMBEL — IPM OTHOCUTEJIbHO HeOOJIbIIMX He-
OJIaTONPUSTHEIX KOJIeOaHMSAX LeH Ha pPeHKe KIMeHT NOABEepraeTCs PUCKY SBHAUUTEJIBHHX YOHTKOB,
IpY BTOM B CJlydae Nnpomaxy OGbloUepCHEX ¥ QOpPBaplIHBIX KOHTPAKTOB M MNPONaxXM OILMOHOB Ha
IOKYIKY (ONUMOHOB «KOJIJI») HEOTPAaHUUEHHEIX yOBRTKOB. C yyeTOM BTOIT'O, COBEplIeHMVE CIEeJIOK
IO IpOoIaxe OINLMOHHHX KOHTPAKTOB U 3aKJIoUeHre (QboUYepPCHBIX ¥ QOPBAPOHEIX KOHTPAKTOB MOXET
OBITH PEKOMEHIIOBAHO TOJIBKO OIEITHEIM MHBECTOpaM, oOJjyiajaiulMM BHauMTEeJIbHEMM QOMHAHCOBLIMU
BOBMOXHOCTAMM M MNPAKTUUECKMMM BHaHMSMM B OOJIaCTM NPYMEHEHMS MHBECTMLMOHHEIX CTpaTeIuy.

Hacrosmas nmexkjapauys OTHOCUTCS TaKXe UM K IPOM3BONHEM GOMHAHCOBEM MHCTPYMEH-—
TaM, HaIpPaBJIEHHEIM Ha CHMWXEHME PUCKOB IPYyI'MX OIepalMii Ha CIOT-PHIHKe. KIMeHTy ciemyerT
BHMMAaTEJIbHO OLIeHUTH, KaK [IPOM3BOIHEE (QMHAHCOBEE MHCTPYMEHTH COOTHOCSATCS C OllepaumsaMmyu,
PUCKM IO KOTOPHM OH HaMepPeH OI'PaHMUUThL, U yOeIuTbCsa, YTO oOBbeM no3mumm KimeHTa Ha
CPOYHOM PEIHKE COOTBETCTBYET OOBEMYy MIO3MLMM Ha CIOT-PBIHKE, KOTOPYKH OH XEIXVPYET.

II. PHHOUHEM (LIEHOBOM) PUCK

[loMMMO OOWEero PBIHOYHOI'O (LLIEHOBOIT'O) pPUCKa, KOTOPBIM HeCeT KJIMEeHT, COBeplallmi
onepauuy Ha PBHKE LEeHHEX OyMar, KimeHT, B Cllydyae 3aKJIOUYeHUS ObIOUYEepPCHBIX, QOPBapPIHBIX U
CBOIl IOTOBOPOB (KOHTPAKTOB), a TakXe B Cjiydae OpOoIaXM OINUMOHHEIX KOHTPAaKTOB, OyIeT He-
CTV PUCK HeOJIarONPUATHOTO M3MEHEHMS LieHb KakK QMHAHCOBEIX MHCTPYMEHTOB, HABJIAKMMXCH Oa-—
3MCHBIM aKTMBOM MNPOMU3BOIHEIX (QMHAHCOBEIX MHCTPYMEHTOB, TaK M PUCK B OTHOUEHUM aKTUBOB,
KOTOPEIE CJyXaT OOeCIeUYeHMUEM.

B crnyuyae HeOJIAaTONPUATHOI'O M3MEeHEeHMS LEeHE Bbl MOXeTe B CPaBHUTEJILHO KOPOTKUM
CPOK IOTEepPATh CPEenACTBa, ABjJdlMecs obeclrnedeHMeM NPOMBBOIOHBEIX OMHAHCOBEIX MHCTPYMEHTOB.



III. PuCK JIUKBUIHOCTU

Ecnm mMHBeCTHMUMOHHas cTpaTterusa KiameHTa npelyCcMaTpMBaeT BO3MOXHOCTHE BOSHMKHO-
BEHMSA HEeOOXOIMMOCTM 3aKPHTUA HNO3ULUM IO COOTBETCTBYWIEMY KOHTPAKTY (MM BaKJIOUeHMUS
CHOEeJIKM C MHBIM KOHTPakKTOM, KOTOpasd CHMXaeT PUCK IO IDaHHOMY KOHTPakTy), KimeHTy cienyerT
obpamaTh BHMMAaHME Ha JIMKBUIOHOCTL COOTBETCTBYKIMX KOHTPAKTOB, TaK KaK 3akKpPeTHE [103ULUN
10 HEeJIMKBMIOHEIM KOHTPAKTAaM MOXET IIPMBECTM K BHAUMTEJIbHBIM IOINOJIHUTEJIbHEIM YyOBTKaM B CBSA-
3 C MX HUBKOM JIMKBUIHOCTLI. KiMeHTy cilenyeT oOpaTUTb BHMMAaHME Ha TO, YTO, KkakK IIpaBU-—
JIO, KOHTpPAaKTH C OoJjiee OTHAJIEHHBEIMM CPOKAMM MCIIOJIHEHMS MEeHee JIMKBMIHEL 10 CPaBHEHMIO C
KOHTpPaKTaMM C OJMBKMMM CPOKAMM MUCIIOJIHEHUS .

EcaM 3akJIoUeHHBM KIMEeHTOM IOTOBOP, SABJSKUMMCS NPOM3BOIHBIM (QMHAHCOBEM
VHCTPYMEHTOM, HEeJUKBUIEH, M y KiMeHTa BO3HMKIJIA HEeOOXOAMMOCTBH 3aKpBITh [NO3MLUMUID, KIMeHTY
HeoOxonoumo o00g3aTeJIbHO PacCMaTPMBATBH I[IOMMMO 3aKPBITUS MHO3ULMM 10 HAaHHOMY KOHTPAKTY
aJIb TEPHATMBHEE BapMaHTE MCKJIIOYEHMS PMCKa [NOCPEeACTBOM 3aKJIOUeHMS CIOEJIOK C MHEMM I[IPpOU3-—
BOIOHBIMM (QMHAHCOBBIMM MHCTPYMEHTAMM MM C Oa3UCHEIMM akTMBaMM. VICHOJb30BaHME ajlbTepHa-—
TMBHBIX BApPMAHTOB MOXET IIPUBECTM K MEHbUMM yOBITKaM.

[Ipy 3TOM TPYIOHOCTM C BaKPHETMEM NO3MLMM U IOTEPU B LIeHE MOTYT IPMBECTU K
YBEJINYEHMIO YOBTKOB IO CPaBHEHMIO C OOBIUHEIMM CHEJIKaMMU.

[lopyueHusa KnmeHTa, HaNpaBJIeHHHE Ha OTpaHMUeHMe yOBITKOB, He BCerzma MOIyT
OTPaHMUUTL IIOTEPM OO MNPenrnojlaraeMor'o YPOBHS, TaK KaK B paMKaxX CKJIAIbBAIENCsa Ha PHHKE
CUTyalLMM MCIOJIHEHME TaKOT'O MNOPYYEeHMS 10 yKa3aHHOM KIMeHTOM lieHe MOXeT oKaz3aThbCsa He-—
BO3MOXHEIM .

IV. PuCK OT'paHMUYEHMSA PaCIOpPAXeHMS CpendcTBaMM, ABJIARILMMUCA OOecClledeHMeM

VMymecTBO (YacThb MMylleCTBa), NpMHanjexamee KIMeHTY, B pe3yjbTaTe 3aKJIOUYeHUs
JOT'OBOpPa, HABJIAKIETIOCA IIPOM3BOIOHBEIM (DI/[HaHCOBbIM MHCTPYMEHTOM, 6yneT ABJIATbCA oObOecledeHUu-—
eM MCIOJIHEHMA 00A3aTesibCTB KiMeHTa N0 OOTOBOPY M PacCHOPAXeHMe MM, TO €CThb BO3MOXHOCTH
copeplueHud KiMeHTOM CIeJIOK C HuM, OyneT oIr'paHMYeHa. PasMmep obecleudeHMda U3MEeHAeTCHd B
nopankKe, NIpelyCMOTPEHHOM IOTOBOPOM (cHneuudukaLMel KOHTpaKTa), U B pesyiabTaTe KimMeHT
MOXeT OHTHb OT'PaHMYEH B BO3SMOXHOCTM pPaACIOpAXaTbCd CBOUMM MMYyULECTBOM B Bonbuen CTeIlleHn,
dYeM IO 3aKJIOYeHMA JoroBopa.

V. PUCK NPUHYOUTEJIBHOT'O SBaKPHTUSA [IO3ULUA

HeOnaronpmsaTHOE M3MEHEHME LIE€HBl MOXET [IPMBECTM K HEOOXOIMMOCTM BHECTM IOINIOJI—
HUTEJIbHEIE CPelncTBa IOJIA TOI'O, UYTOOH NPMBECTU OOecClledeHMe B COOTBETCTBUE C TpeOOBaHUAMU
HOPMATUBHEIX AKTOB M OPOKEPCKOI'O IOOTOBOPA, YTO IOOJDKHO OBITh CIEJIAHO B KOPOTKUM CPOK,
KOTOPOI'O MOXeT OBITb HEeHOCTAaTOYHO IJid KimeHTa. KoMmnaHusa B BTOM Cllydae BIpaBe 0e3 Hmo-
[IOJIHUTEJIBHOT'O COIJIaCUA «IPUMHYOUTEJIbBHO BaKPHTh [NO3MULMIO», TO €CTh 3aKJYMTh IOT'OBODP,
ABJIAIUMCA NPOM3BOIHEM (QMHAHCOBBIM MHCTPYMEHTOM, WM NPUOOPECTM LieHHHe OyMarM 3a cuUeT
IOeHEeXHBIX CcpencTB KimeHTa, WMIM NpONaTh LieHHBle OyMarm KnmeHTa. 3TO MOXeT OBTH CHEJIAHO
10 CyWEeCTBYyKUMM, B TOM UYMCJIE HEBBIT'OHOHEIM, lleHaM M IIPMBECTM K BO3HMKHOBEHUIO y KimeHTa
YOBITKOB .

[IpMHyouTeJIbHOE BaKPHITUE INO3ULMM HAalpPaBJIEHO HAa YIpaBJleHMe pUCKaMu. KiIMeHT
MOXET I[OHECTM SBHauMTeJIbHBEe YOEHTKM HECMOTPS Ha TO, YTO I[IOCJE B3TOTO M3MEHEHME LieH Ha
OVMHaHCOBEIE MHCTPYMEHTEl MOXET [PUHATH OJIaTONPMATHOE IJid HeTI'O HallpaBJIEHMEe U OH IOJIydMJI
OBl OOXOH, ecyu Obl NO3ULMA He OBlJla 3aKpblTa.

Pucku, oByCIIOBJIEHHEIe MHOCTPAHHIM I[IPOUCXOXIOEeHNeM 6a3MCHOTO aKTMBAa

1. CucTeMHEE PUCKU

[IpMMeHUTEJNIbHO K 0a3MCHOMY aKTHUBY MNPOM3BOINHEIX (OMHAHCOBBIX MHCTPYMEHTOB — LEH-—
HBEIM OyMaraM MHOCTPAaHHEIX SMUTEHTOB M MHIEKCAM, PaCCUMTaHHBIM IO TaKMM LeHHBM Oymarawm,
CUCTEMHBIE PUCKM, CBOMCTBEHHEE POCCUMCKOMY (QOHIOOBOMY PEIHKY HOOIOJIHAKNTCS aHaJIOTMYHBIMU
CUCTEMHBEIMM PUCKAaMM, CBOMCTBEHHHMM CTpPaHe, I'Ie BHIIYUEHHE MM ofpallaldTCsa COOTBETCTBYKUME
MHOCTPAaHHEE LeHHHe OyMaru. K OCHOBHBIM QakTopaM, BIMAKIMM Ha YPOBEHL CUCTEMHOI'O PUCKa
B LI€JIOM, OTHOCHATCSH NOJIMTHMYECKAas CUTyalMsa, OCOOEHHOCTM HALMOHAJIBHOT'O 3aKOHOIAaTeJILCTBA,
BAJIOTHOTO PEeIryJMPOBAHUSA UM BEPOATHOCTBL MX MBMEHEHMS, COCTOSHME I'OCYHAaPCTBEHHBIX OMHAH-
COB, HaJMuMe U CTeleHb PAa3BUTOCTM OMHAHCOBOM CMCTEMBl CTPaHBl MeCTa HaxXOXIEeHMS Jula,
00A3aHHOTO IO MHOCTPAHHBIM LeHHBM OyMaTraM.

Ha ypoBeHbB CHMCTEMHOI'O pPMCKa MOI'YT OKA3bBAaTh BJIMAHME M MHOTME IOpyIHMe GakTo-—
PEI, B TOM UMCJIE BEPOATHOCTL BBEIEHUS OTPAHMUYEHUN Ha MHBECTULMM B OTIEJIbHBIE OTPaCJM
SKOHOMUKM MJIM BEPOSATHOCTL OINHOMOMEHTHOM IeBajibBallMM HALMOHAJIBHOM BaJIOTH. OOULENPUHSATON
MHTETPaJIbHOM OLIEHKOM CHMCTEMHOI'O PUCKA MHBECTUUUN GBJISETCS «CYBEPEHHE PeMTUHI» B MHO-—
CTPaHHOM MM HAUMOHAJIBHOM BAaJIOTEe, MNPUCBOEHHEI CTPaHe, B KOTOPOM 3aperMCTPMPOBaH SMU-—
TEHT MHOCTPAHHOM LEHHOM OyMaru, MeXIyHapOIHEIMM PEMTMHIOBEIMM areHTCTBamm MOODY'S,
STANDARD &amp; POOR'S, FITCH IBCA, onmHako cJenyeT UMETL B BUAY, YUTO PEUTUHIU SBJISIOTCH
UMb OPMEHTHUPAaMM M MOTYT B KOHKPETHHM MOMEHT HE COOTBETCTBOBATH PEaJIbHOM CUTyaLUM.



CrenyeT y4YMTEBATbH PUCKM M3MEHEHUS PEeTyJIATMBHBEIX [IOIOXOOOB B PO K BO3MOXHOCTMU
3aKJIOUEHVSA POCCUMCKMMM MHBECTOPaMM IOOT'OBOPOB, SABJAKIMXCS POCCUMCKUMU NPOU3BOIHEIMN
bMHAHCOBEIMM MHCTPYMEHTaMy, Oas3MCHEIM aKTMBOM KOTOPEIX SBJISITCS LI€HHBE OyMaTu
VMHOCTPAHHBIX SMUTEHTOB WMJIM MHIOEKCH, PaCCUMTAaHHEE [0 TaKMM LIeHHEIM OyMaram,B TOM 4YMCJIIe
YCTaHOBJIeHMEe TpebOoBaHUM K KBaluduraumy KinmeHTa M (MJIM) MHEX TpebOoBaHWUM, B pe3ylibTaTe
Yyero MOXEeT BOBHMKHYTH HEeOOXOOMMOCTHL COBEpIATh CHEJIKM, HallpaBJIEHHBEIE Ha IIpeKpalleHue
oBg3aTeJIbCTB IO yKasaHHBEIM IHOTOBOpaM, BOIpekM IjlaHaM KiueHTa.

2. IlpaBOBLIE PUCKMU

HeobxommMo oTmaBaTb ceBe oTyeT B TOM, YUTO MHOCTPaHHHE OMHAHCOBHE MHCTPYMEH-—
TH, ABJAOIMEecCs Oas3MCHBIMM aKTMBaMU NPOMU3BOIHEX (QMHAHCOBHIX MHCTPYMEHTOB, HEe BCerma saB-—
JISIOTCA aHajioraMM POCCUMCKMX (QMHAHCOBBIX MHCTPYMEHTOB. B JjmoOoM cilydae, NpelocTaBilsgeMble
10 HMM IpaBa ¥ NpaBujla MX OCYIECTBJIEHMS MOI'YT CYULECTBEHHO OTJIMYATHLCS OT IIpaB IO pPOC-—
CUMCKMYM OMHAHCOBEM MHCTPYMEHTAaM.

BO3MOXHOCTHM CyOeOHOM 3alMTH IpaB IO NPOM3BONOHEIM (OMHAHCOBEIM MHCTPYMEHTaM C
MHOCTPAaHHEIM Oa3MCHEIM aKTMBOM MOTYT OHTbH CYIEeCTBEHHO OI'PaHMUYEeHE HeOOXOIMMOCTLIO obpale-—
HMS B 3apyOexHble CyIeOHEE M NPaBOOXPAHMUTEJIBHEIE OPI'aHH 10 YCTaHOBJIEHHHM IIpaBuiaM, KO-
TOpHE MOTYT CYWEeCTBEHHO OTJIMYATBLCHA OT IeMCcTByomMx B Poccum. KpoMme Toro, KimMeHT B
OOJIBILIMHCTBE CJlydaeB He CMOXeT I[ojlaraThbCsa Ha 3aliMTy CBOMX MNpPaB M 3aKOHHHX MHTEPeCcoOB
POCCUMMCKMMM YIIOJIHOMOUYEHHEIMM OpT'aHaMM.

3. PuUCKM pacKpHTMA MHOOpPMaLUM

PackpelTre mMHOOpPMaLMM B OTHOWEHUM MHOCTPAHHEIX LEHHHX OyMar, SABJARILMUXCS Oa-—
3MCHBEM AaKTMBOM IPOM3BONHEIX (OMHAHCOBEIX MHCTPYMEHTOB, OCYWECTBJIAETCA IO NpaBuiaM, IOel-—
CTBYKOWMM 3a pyOexoM, M Ha aHIJIMMCKOM s3HKe. KIMeHTy cjenOyeT OLEHMTb CBOK I'OTOBHOCTHb
AHaIM3MPOBAaTh MHOOPMALMIO Ha AHIJIMMCKOM fA3BKE, a TaKXe TO, INOHMMAET JIM OH OTJIMUUA MeX—
Oy HOPMHATEIMM B POoCCuM NpaBUJlaMM (QMHAHCOBOM OTYETHOCTM, MexXOyHapOIHEIMM CTaHIapTaMu OQu-
HaHCOBOM OTYETHOCTM MM NpaBujaMM QMHAHCOBOM OTYETHOCTM, NO KOTOPHM NyOJMKyeTCS MH-—
bopMaLmMad SMMUTEHTOM MHOCTPAHHEIX LI@HHEIX OyMar.

TakXxe POCCUMCKME OPIAaHMBATOPHE TOPTOBIM M (MJIM) OPOKEPH MOT'YyT OCYWECTBJIATH
IepeBOl HEKOTOPHX IOOKYMEeHTOB (MHQOpMauuM), PaCKPEIBAEMEIX MHOCTPAHHBM SMUTEHTOM IOJIS
yonobcrea KimeHTa. B sTOM cilydae HepeBOI MOXET BOCIPMHMMATBCH MCKIIOYUTEJIBHO KakK BCIO—
MoTraTesibHasag MHOOpMauUMsa K OQMUMAJIBHO PACKPBITEIM HOKyMeHTaM (MHQoOpMalMM) Ha MHOCTPAaHHOM
a3eKe. KiMeHTy cienyeT BCeTrIa YyYMTHBATb BEPOATHOCTB OWLMOOK MNepeBOIOUMKAa, B TOM UYMUCIE
CBABAHHEIX C BOS3MOXHEM Pa3JIMUHEIM [I€PEeBONOM OIHMUX M TeX Xe MHOCTPAHHBEIX CJIOB M (@pas wuin
OTCYTCTBUEM OOWENPMHATOI'O PYCCKOI'O SKBMBAJIEHTA.

YUMTEIBAsA BHUEU3JIOKEeHHOe, KoMIaHusa pekoMeHIOyeT KIMeHTy BHMMATEJIbHO PacCMOT-—
PEeETB BONPOC O TOM, HABJAITCA JIM PUCKM, BOS3HMKAIME IPM NPOBENEeHMM COOTBETCTBYKRIMX Olle-—
pauui, npueMiieMelMM OJig KirMeHTa C ydeTOM MHBECTMLMOHHBEIX LeJjied UM QUMHAHCOBBIX BO3MOXHO-—
crer. JaHHasa Jekjapalusa HEe MMEET CBOEM LeJbl0 3acTaBUTh KimeHTa OTKaszaTbCad OT ocylle-—
CTBJIEHMS TakKxX Ollepallul, a IpMU3BaHa I[IOMOUYb OLEHUTL PUCKM U OTBETCTBEHHO IIOHOMTU K pe-
MEeHMI0 BONPOCa O BHIOOPE MHBECTULMOHHOM CTpaTeIMM U yCJIOBMM HoroBopa C KoMmnahHumen.

Jexyapauus O pucCKax NpuoBpeTeHMs aKUMM B MNPOlLlecCe UX IMePBUYHOTO MNyOJIMUHOTO
IpenyoXeHN

Uesp HacTOAWEM OeKJapaluuM — OpeloCTaBUTh BaM mHOoOpMaumio OO0 OCHOBHHIX PMCKaX IpM—
obpeTeHUs akUMM B IpollecCe UX IIepBMUHOTO NyOJIMUHOTO NPelJIOXeHMS (pasMelleHud) (majee -
IPO) . IaHHEE CIHEJIKM [NOOXOIOAT HEe BCEM KJIMEeHTAaM, I[IOCKOJIbKY COIPSXEHB C IONOJIHMUTEJIbHEMU
PUCKAaMMU .

[lepBMYHOE NYyDOJIMYHOE MNpPenJioXeHMe (pasMelleHMre) akuui (B MeXIyHapOIHOM TepMMHOJIO-—
Ty - «initial public offering» mnmm «IPO») o3HauaeT, UYTO aKLUMM BIEPBHE IpenjaraioTCs
IMPOKOMY KPYyI'y MHBECTOPOB. AKLMM MOXET [IpOIaBaTb cCaMa KOMIIaHMS — SMUTEHT, Jubo OIUH
MM HECKOJIBKO €€ aKLMOHEPOB. BHMMATEJIbHO M3YyUYMTEe SMUCCUMOHHYI OOKYMEHTAalUMuio, B TOM UYMNC—
Jle MIPOCIIeKT LeHHHEX Oymar. OLeHMTe IMHAMMKY OTpaciXM SMUTEHTa, M3yuuTe OQMHAHCOBHE [OKa-—
3aTeNM aHaJIOTMYHEIX KOMIIAaHMM, aKUUM KOTOPBIX yXe NyOJMuHO oOpallaldTCsa Ha PHEHKE IIeHHBIX
oymMmar.

[IprobpeTeHuo akuuy B npollecce IPO mpucymm ofumye PUCKM, CBSA3aHHBEE C OlepalMsaMu
Ha PEHKE LEeHHHX OyMaTr, CO CJeOy MMM OCOOEHHOCTSIMU.

I. PeHHOUHBE PUCKU



CToMMOCTBL akLuil, NproOpeTeHHEX B npolecce IPO, MoxeT OBTbH [IOIBEPXEHa CyLIEeCTBEH-—
HEIM koOJIeOaHMsAM: PHHOUYHAS LieHa aKUMM I[I0CJle Hauajla TOPI'OB MOXET OKas3aThCsa Kak Ccyle-
CTBEHHO BHIIE, TakK M CYHNECTBEHHO HMWXEe CTOMMOCTM UX NpmobpereHmus B npouecce IPO.

Bo MHOIMX ciydasax Npu npoBeleHur IPO KpyIHBE akKLUMOHEPHE KOMIIaHUM, BHXOIANEM Ha
IPO, npumHMMAKRT Ha ceba o043aTesIbCTBO He NPOHaBaTh IIpMHAaIJeXallMe MM akKLUUM B TeueHUe
OIpenesIeHHOTO IepMoIa BPeMeHM IocJjye npoBereHus IPO (oOBUHO 5TO HaszpBaeTca «lock up -
nepuon») . OBpaTuTe BHMMAaHME, UYTO NOHNOOHEIE 00A3aTeJIbCTBa MOTYT MNPMHATHL Ha cebsa He BCe
ﬂeﬁCTBmeMe AKIMOHEPH, a B CJlydae HapyUeHMA TaKUx obg3aTesILCTB KPYIIHBIE IIPOIOaXm aKHMﬁ
rnocJsie npoeseneHus IPO, MOTYT CHM3MTHL MX PHHOUYHYIO LEHY.

IT. Puckm «ajuioxKaumum»

[IpMHMMasa NOpy4YeHMe Ha IIOKYyINKYy akuui B Ipolecce IPO, Opokep He TIapaHTUPyeT ero
VCIIOJIHEeHMe . VHbopMauMsa O NOCTYNIMBUIMX 3asgBKaXxX lepenaeTcs depes opraHmuzaropa I1PO npo-
OaBLy akUMM M MMEHHO OH pellaeT, B KAaKOM KOJIMYUECTBE aKUuuy OyIOyT pacHpenesieHBEl MexIOy MH-—
BecTopaMmu (OOBIUHO STO HABHBAETCH «ajljlokauuel») . OOpaTuTe BHMMaHMEe, UYTO Balle HnopydeHUe
MOXeT OBITh MCIIOJIHEHO YaCTUYHO M BB MNOJIydMTE MeHbllee KOJMUEeCTBO aKLUMM, YeM M3HAadaJIbHO
cobupanmuchk npuobpecTty, JMOO HE MCIOJIHEHO BOBCE.

B ciyuae, eciamu, Opennojaras HEBHCOKYW ajljlokKalivio, BE MCHOJIb3yeTe BaeMHHEe Cpen-—
CTBa ¥ IoJaeTe MOpydYeHMe Ha npmuodpeTeHme OoJibleTo KOJMUeCcTBa akKLuWi, uYeM M3HAYaJIbHO
coBbupanuch KyIUTh, CYULECTBYEeT PMUCK TOTO, UYTO Bame nopydeHue OyIeT MCIOJIHEHO B IIOJIHOM
oBbremMe M ToTHma B nojsiyumTe OOJIbllee KOJIMYUECTBO akKLMM, UYeM M3HAadaJIbHO IIJIAHUMPOBAJIM.

B panme caydaeB OpomaBLL akLUMM MM OpTraHM3aTopel IPO OIpaHMUMBAKT KOJIMUUECTBO
3a9BOK Ha OpuobpeTeHMe akKLUMM, KOTOPHEE MOI'YyT OBTH [NOINAHH MHBECTOPOM Uepe3 pasHEX Opo-—
KepoB. MexaHU3M OpoBeleHUA OMPXEBEIX TOPI'OB I[NO3BOJIAET OTCIEIUTH KOJMUECTBO TOPITOBEX
3agBOK, INOHNAHHEIX B MHTEpecax ONHOT'O MHBECTOpa pas3HEIMM OpoKepaMMu. B ciydyae NpeBHUEHMA
YCTAHOBJIEHHOT'O MAaKCMMAaJIBHOT'O KOJIMYECTBAa, BCe Bamm 3adBKM MOI'YT OCTATbCA 0e3 yIooBJe-
TBOPEHUA .

* kK

YUuTHBaA BEHUEM3JIOKEHHOE, MbBl PEeKOMeHIyeM BaM BHMMATEJIBHO PacCMOTPEeThb BOIPOC O
TOM, SABJIANTCHA JIM PUCKM, BO3HMKAOIME IPpKM NpMOOpeTeHuM akuum B npouecce I1PO, npueMyieMsl—
MM OJig Bac C ydeTOM Bammx MHBECTMLMOHHEIX LeJieM M QMHAaHCOBEX BO3MOXHOCTEeM. JlaHHasa Oe-
KJlapaluus He MMeeT CBOeM LeJIb 3aCTaBMTh Bac oTkas3aTbCsa OT COBEPIEHMS TaKMX CHEJIOK, a
IpMu3BaHa [NOMOYb BaM OLEHUTb MX PUCKM M OTBETCTBEHHO IIOIOMTM K PeIeHMIO BOIpoca O BHOO-
pe Bawmeil MHBECTMLMOHHOM CTpaTeIruu.

YbemouTtecb, UTO HacToOdmas Jerjiapalurd O PMCKaX IIOHATHAa Bam, u npn HeOOXOOMMOCTHU
IIOJIydynuTEe pPa3bBbACHEHUA Y Bamero 6pOKepa Mt KOHCYJIBTaHTa, ClIelMallM3rnpyrnumerocd Ha COoO0T-—
BETCTBYKIIMX BOIIPOCax.

Jekyapauusi O pMUCKax OpMoGpeTeHMs akuui B NPOLleCCe MX NEepPBUMYHOI'O NyBIMYHOI'O
npenJIoKeHns

LUesb HacTOAWEM HOeKJapaluM - IpeloCTaBUTb BaM mHOopMaumuio 00 OCHOBHHIX pPMUCKaX IpPU-—
obpeTeHMa akUMM B NPOLEeCcCe UMX IEePBUYHOI'O NyOJIMUHOT'O NPEenJIoXeHMs (pas3MelleHusa) (nmajee -
IPO) . IOaHHBEIE CIOEJIKM TOIOXONAT HE BCEM KJIMeHTAaM, I[OCKOJIbKY COINPSXEHBE C IOIMNOJIHWUTEJIbHEMM
pUcCKaMM.

[lepBuYHOe NYyOIMUHOE NPenJIOXKeHMe (pasMelleHMre) akKuuil (B MEeXIOYyHapOOHOM TEepPMMHOJIO—
T - «initial public offering» wmim «IPO») oO3HauUaeT, UYTO aKUMM BIEPBHE IpemjaramoTCs
MMPOKOMY KPYyI'y MHBECTOPOB. AKLMM MOXeT NpoIaBaThb CcaMa KOMIaHMSA — BMUTEHT, JIMOO OIMH
MJI HECKOJIBKO €€ aKLUVMOHEPOB. BHUMaATEJIBHO n3yuyurTe OSMUCCHMOHHYK IOJOKYMeHTaluMio, B TOM UMC—
Jle NPOCIHEeKT LeHHBX OyMar. OlLeHMTe IMHAMMUKY OTPacjyM SMMUTEHTAa, M3yduTe QMHaHCOBBEIE IOKa-—
3aTeM aHaJIOTMUYHBIX KOMIIaHMM, aKUUM KOTOPHX yXe NyOJMUHO ofOpamalnTcsa Ha PHHKE LEHHEIX
oymar.

[IpuobpeTeHUI0 akLUuM B npoluecce IPO npucymm obmme PUCKM, CBS3aAHHBE C OlepaluusaMu
Ha PHHKE LEeHHEX OyMar, CO CJeOy IMMU OCOOEHHOCTAMU.

I. PLIHOUHHE PUCKU



CToMMOCTBL akLuil, NproOpeTeHHEX B npolecce IPO, MoxeT OBTbH [IOIBEPXEHa CyLIEeCTBEH-—
HEIM koOJIeOaHMsAM: PHHOUYHAS LieHa aKUMM I[I0CJle Hauajla TOPI'OB MOXET OKas3aThCsa Kak Ccyle-
CTBEHHO BHIIE, TakK M CYHNECTBEHHO HMWXEe CTOMMOCTM UX NpmobpereHmus B npouecce IPO.

Bo MHOIMX ciydasax Npu npoBeleHur IPO KpyIHBE akKLUMOHEPHE KOMIIaHUM, BHXOIANEM Ha
IPO, npumHMMAKRT Ha ceba o043aTesIbCTBO He NPOHaBaTh IIpMHAaIJeXallMe MM akKLUUM B TeueHUe
OIpenesIeHHOTO IepMoIa BPeMeHM IocJjye npoBereHus IPO (oOBUHO 5TO HaszpBaeTca «lock up -
nepuon») . OBpaTuTe BHMMAaHME, UYTO NOHNOOHEIE 00A3aTeJIbCTBa MOTYT MNPMHATHL Ha cebsa He BCe
ﬂeﬁCTBmeMe AKIMOHEPH, a B CJlydae HapyUeHMA TaKUx obg3aTesILCTB KPYIIHBIE IIPOIOaXm aKHMﬁ
rnocJsie npoeseneHus IPO, MOTYT CHM3MTHL MX PHHOUYHYIO LEHY.

IT. Puckm «ajuioxKaumum»

[IpMHMMasa NOpy4YeHMe Ha IIOKYyINKYy akuui B Ipolecce IPO, Opokep He TIapaHTUPyeT ero
VCIIOJIHEeHMe . VHbopMauMsa O NOCTYNIMBUIMX 3asgBKaXxX lepenaeTcs depes opraHmuzaropa I1PO npo-
OaBLy akUMM M MMEHHO OH pellaeT, B KAaKOM KOJIMYUECTBE aKUuuy OyIOyT pacHpenesieHBEl MexIOy MH-—
BecTopaMmu (OOBIUHO STO HABHBAETCH «ajljlokauuel») . OOpaTuTe BHMMaHMEe, UYTO Balle HnopydeHUe
MOXeT OBITh MCIIOJIHEHO YaCTUYHO M BB MNOJIydMTE MeHbllee KOJMUEeCTBO aKLUMM, YeM M3HAadaJIbHO
cobupanmuchk npuobpecTty, JMOO HE MCIOJIHEHO BOBCE.

B ciyuae, eciamu, Opennojaras HEBHCOKYW ajljlokKalivio, BE MCHOJIb3yeTe BaeMHHEe Cpen-—
CTBa ¥ IoJaeTe MOpydYeHMe Ha npmuodpeTeHme OoJibleTo KOJMUeCcTBa akKLuWi, uYeM M3HAYaJIbHO
coBbupanuch KyIUTh, CYULECTBYEeT PMUCK TOTO, UYTO Bame nopydeHue OyIeT MCIOJIHEHO B IIOJIHOM
oBbremMe M ToTHma B nojsiyumTe OOJIbllee KOJIMYUECTBO akKLMM, UYeM M3HAadaJIbHO IIJIAHUMPOBAJIM.

B panme caydaeB OpomaBLL akLUMM MM OpTraHM3aTopel IPO OIpaHMUMBAKT KOJIMUUECTBO
3a9BOK Ha OpuobpeTeHMe akKLUMM, KOTOPHEE MOI'YyT OBTH [NOINAHH MHBECTOPOM Uepe3 pasHEX Opo-—
KepoB. MexaHU3M OpoBeleHUA OMPXEBEIX TOPI'OB I[NO3BOJIAET OTCIEIUTH KOJMUECTBO TOPITOBEX
3agBOK, INOHNAHHEIX B MHTEpecax ONHOT'O MHBECTOpa pas3HEIMM OpoKepaMMu. B ciydyae NpeBHUEHMA
YCTAHOBJIEHHOT'O MAaKCMMAaJIBHOT'O KOJIMYECTBAa, BCe Bamm 3adBKM MOI'YT OCTATbCA 0e3 yIooBJe-
TBOPEHUA .

* kK

YUuTHBaA BEHUEM3JIOKEHHOE, MbBl PEeKOMeHIyeM BaM BHMMATEJIBHO PacCMOTPEeThb BOIPOC O
TOM, SABJIANTCHA JIM PUCKM, BO3HMKAOIME IPpKM NpMOOpeTeHuM akuum B npouecce I1PO, npueMyieMsl—
MM OJig Bac C ydeTOM Bammx MHBECTMLMOHHEIX LeJieM M QMHAaHCOBEX BO3MOXHOCTEeM. JlaHHasa Oe-
KJlapaluus He MMeeT CBOeM LeJIb 3aCTaBMTh Bac oTkas3aTbCsa OT COBEPIEHMS TaKMX CHEJIOK, a
IpMu3BaHa [NOMOYb BaM OLEHUTb MX PUCKM M OTBETCTBEHHO IIOIOMTM K PeIeHMIO BOIpoca O BHOO-
pe Bawmeil MHBECTMLMOHHOM CTpaTeIruu.

YbemouTtecb, UTO HacToOdmas Jerjiapalurd O PMCKaX IIOHATHAa Bam, u npn HeOOXOOMMOCTHU
IIOJIydynuTEe pPa3bBbACHEHUA Y Bamero 6pOKepa Mt KOHCYJIBTaHTa, ClIelMallM3rnpyrnumerocd Ha COoO0T-—
BETCTBYKIIMX BOIIPOCax.

YBemomnenme o6 obumeM xapakTepe M (MIM) MCTOYHMKAX KOHPIMKTa MHTEpPEeCcOB

Hespl HaACTOAWEIO YBEeIOMJIEHUMA ABJIAETCA MHOOPMMPOBAaHMe KiMeHTa O BO3MOXHOM
KOHQIMKTe MHTepecoB KimeHTa u Komnauum u (mim) ee paboTHMKOB. lIpM 3TOM OO KOHQIMKTOM
MHTEPEeCOB IIOHMMaeTCHd IPOoTUMBOpEeUMe MEeXIOYy MMYHNEeCTBEHHBMM VM MHBIMM MHTEpeCaMMn KomMnnaHum u
() ee pabOTHMKOB, OCYWECTBJIAKIMX CBOK NEeSTEJIbHOCTbE Ha OCHOBAHMM TPYHOBOT'O MM I'pa-
XODAHCKO-NIPaBOBOT'O HNOT'OBOpa, M KiIMeHTa KoMIaHuM, B pe3yjlbTaTe KOTOPOIO IeMcTBua (0e3-
nericreusa) Komnaunum m (miam) ee pabOTHUKOB NIPUUMHAKRT yOBITKM KiMeHTyYy M (MJM) BJIEKYT MHEE
HeOJlaToNpMUATHEE [IOCJIeNCTBUA OJsa KimeHTa;

[IoTeHUMAJIbHEIMM BUIaMM PUCKOB Mexny Koumnanmey m KnmeHTaMu (MHBECTOPaMM) WIIM
Mexny coTpynHukamm KomnaHmum u ee KiameHTamMm MOI'yT OHTH CJlenyolue :

- OKaszaHMe »apeJieHMs Ha KimMeHTa MM NpelOoCTaBJIEHME eMy PeKOMeHOaluuy C TeM,
4TOOE €r0 IOEMCTBMA M CHEJIKM CIOCOOCTBOBaJIM BHIONe KoMmmnaHuM, €€ COTPYIOHMKOB, IOPYyIUX
3aMHTEPEeCOBAHHBIX JIMLL;

- PMCKM, BO3HMKAKUME B CJllydae HECAHKLUMOHMPOBAHHOI'O IOCTyIla COTPYyIHMKA
KomMnanmm k cayxebHOM (KOHOMIEHLUMAJILHOM) MHQOpMalUMM, NpexlIe BCero COCTaBJIANIEN CUCTEMY
ydeTa OpaB Ha LeHHBe OyMary, B TOM UYMCIIE IPM COBMEWEHUM NPOdeCCHMOHaJIbHOM INeSTeJIbHOCTU
Ha PBIHKE LEeHHBX OyMal, M ee IIOCJeOyo lel'O MCIOJb30BaHMA TakMM COTPYIOHMKOM B LeJIIX 10—
JIyUeHMS He3aKOHHOM BHI'ONH (oOoTameHus) ;

- PMUCKM, BOB3HMKaWIMEe B Cllydae CTUMYyJIMPOBaHMUA (nooumpeHus) KoMImaHMEM CBOUX
COTPYIHUKOB B 3aBUCHMOCTM OT KOJIMUECTBA [IPUBJIEUEHHEIX KJIMEHTOB, MX TOPTOBOM aAKTUBHOCTHU
U BEJIMUMHEL BJIOXEHHBEIX VMU CPEICTB;



- yOepxXaHUe KIMEHTCKMX CPeICTB Ha IOeHEeXHHX cueTax KoMIaHum C LeJiblo HeHalje-—
Xalero MX MCIIOJIb30OBaAaHMA IOJIA COOCTBEHHEIX AKTUBHEX OHepaLU/[ﬁ KOMHaHVH/[,'

- ucnoJjb3oBaHMe KommnaHmeym cBeneHuM o KiMeHTe, KOTOPBEIE HEe HOCAT NYyOJMUHOTO
XapakTepa OPpU OCYWEeCTBJIEHUM COOCTBEHHBIX MHBECTMLUUM, YTO OaeT KoMmnaHMM MHYOPMALMOHHOE
NpeyMylleCTBO IO OTHOWEHMI K OPYyTI'MM ydYaCTHMKAM PEHKA B yuepO KiamueHnty;

— OKa3aHMue KOHCYJIbTAalMOHHEIX YCJIYyT KnumenTam KommnanHmum 1o IIPpOBEOEHMIO onepaumﬁ
C (MHAHCOBBIMM MHCTPYMEHTaMM M COBEPUIEHME ONepaumuy ¢ TeMr Xe (QMHAHCOBBIMM MHCTPYMEHTAa-—
MM, B cJjydae eciam KoMHnaHMsa BEICTyNaeT CTOPOHOM IO CHEeJIKe OT CBOEIO MMEHM U 3a CBOM
cyer.

- COBeplIeHMe CHEeJIOK C LeHHBMM Oymaramm KiameHTa MO LeHaM, OTJIMYAnIVMCH OT
PBIHOUHBIX LIE€H;

- PMUCKM, BO3HMKaWlIMe B CJllydae, eCJIM COTPYIHUK ABJIAETCA SBaUMHTEPeCOBAHHEM
JMLIOM B coBeplmaeMoM KiIMeHTOM CcIeJIKe C LIeHHBMM OyMaTraMu.

- Ipozmaxa LeHHHX OyMar KiMeHTa IO BaHMXEHHOM lieHe B COOCTBEHHHM HOopTdesib
KoMmnaHum, ee COTPYIHUKOB M IOPYI'MX BaMHTEPECOBAHHEIX JIMI B HapylleHMe MHTepecoB KimeHTa;

- MHBeCTMLUMM CPpencTB KimeHTa B OpolleCCe HOOBEPMUTEJIBHOTO yNpaBJiIeHus B COO-—
CTBEHHHE LieHHBHe OyMarm KoMmaHum unm LeHHEe OymMaru adduaMpOBaHHBIX JiKl, B Cllydae, KOIIa
MHBECTUPOBAaHME OCYLUECTBJIAETCA B LEeHHHEe OyMaIy, He BKJIOYEHHHE B KOTUPOBAJIbHEIE JIMCTEL
OPTaHM3aTOPOB TOPI'OBJIM Ha PHHKE LIEHHEX OyMar, MMenlMX JIMLIEeH3MIO BaHka Poccum.

[IpMBEeOEeHHEM BEHIIE CHOMCOK BOSBMOXHBIX KOHQIMKTOB MHTEPECOB HE ABJIAETCA MCUEPIB—
BaoUMM M MOXET M3MEeHATbCH.

HacrosammuMm KimeHT npmsHaeT, 4TO KoMNaHMsa NpennprHUMaeT BCE BO3MOXHBE MEPEH
IOJIS BBIABJIEHUMA ¥V MCKJIIIOYEHMA KOH(l)J'H/[KTa VMHTEPEeCOB, a TaKXe II0 IMNpenoTBpalleHMIO €I'0O Iocjien—
CTBUM B COOTBETCTBMM C BHYTPEHHUM IOOKyMeHTOM KoMmmaHmm «IIoMTMKa yHOpabBJIEeHUS KOHQIMKTOM
nHrepecoe B AO «OxTaH-Bpokep»». KoMmaHMS HOEeMCTBYEeT C HO3MUUM OOODPOCOBECTHOTO OTHOIE-—
HUusS kO BceM KimenTam. KoMmaHusa He VICIIOJIBE3YyEeT HEKOMIIETEHTHOCTBb WMJIM COCTOAHME 3IO0OPOBLHBA
KnmmeHTa B CBOMX MHTepecax, a TakXe He OKas3eBaeT OnHMM KiMeHTaM MNpennodTeHMre Iepen
OPpYyTMMM B OKas3aHumM NpodeCCHMOHAJIbHHIX YCJyI Ha PBIHKE LEeHHBX OyMar IO NpM3HaKaM MX HalMu-
OHAJIbHOCTM, IIOJla, MOJNUTUUYECKUX UM PEJIUTUOSHHX yOexIeHuM, (QMHAHCOBOI'O COCTOSHUA.
KoMnaHMsa pyKOBOICTBYEeTCS B CBOEM NPOPEeCCUOHAJIBHOM NesATeJIbHOCTM Ha pPHHKE L EeHHHX OyMarT
3aKOHOIATEeJbCTBOM PP MO LeHHEIM OyMaraM, HOPMAaTMBHEMM akKTaMu B chepe QMHAHCOBEIX PEIH-—
KOB, CTaHIapTaMM CaMOpeTyJMpyeMOoM opraHM3aluM, YJIEHOM KOTOPOM OHa ABJseTcsa. KoMIaHMA
B XOIEe OCYUWEeCTBJIEHUA NPpOodPeCCHMOHAJIbHOM NeATEeJIbHOCTM Ha pPHHKE L eHHBIX OyMal' He »OOoIlycKaerT
NpenB3aATOCTHY, IOaBJIEHMS CO CTOPOHBE M B OTHOWIEHUM TPETBMUX JIMIL, 3aBMUCMMOCTM OT HMX, Ha-
HocsameM ymep® KnmeHTam. OCHOBHBIMM NPMHLUMIAMU OEATEJIBHOCTM KoMNaHMM B LeJax INpemoTepa-—
MeHS KOHQIIMKTA MHTEePeCOB IIPM OCYWEeCTBJIEHMM NPOPeCCUOHAJIBHOM HeATEJIbHOCTUM Ha PHHKE
ITE€HHBIX 6yMar' OJ1d YMEHBIIEHUMA €I'O HeTI'aTUBHEBEIX HOCJ‘[e,I[CTBI/H\/’[ ABJIAIOTCA X

- NPMOPUTET MHTepecoB KimeHTa nepel COOCTBEHHHMM MHTepecaMm KoMmoaHuu;

- MCIOJIHEHMe NopydeHuy KIMeHTOB B HOPAIKE OYePeIHOCTM MX MOCTYIJIEHMSA C yde-
TOM TMIIOB [NOPYYEHMI M PBIHOWHOM CUTyaLUM;

- ofecnedeHMre pasmesIbHOTO QYHKUMOHMPOBAaHMA NoIpaszesieHmy KoMmaHum, ocyle-
CTBJIAKIMX PaszjIMUHBIE BUIOE NPOOEeCCUOHAJIbHOM IOeATEeJIbHOCTM Ha PHIHKE LEeHHEX OyMar;

- o6ocofJieHHOE XpaHeHMe LeHHBX OyMar u/WiIM ydeT [paB Ha LeHHHe OyMaru Kax-
noro KimmenTta m KomMmnmaHmm.

YBemoMneHue O mpaee Ha NOJydYeHMe MHOopMammm O pacxomax, CBSSaHHEIX C IIOJydYeHMEM
bmHAHCOBHX yCayr.

Hespl0 HacTOAWEIO YBEeIOMJIEHUMS ABJideTcsa MHOopMMpOBaHMe KimeHTa O npaBe OJIy-—
UMTh IO 3alpocy:

- mHbOpMaLMIO O BMIOAX M CyMMax IJlaTexey (Inopsalke oIpeneJieHus CyMM IJlaTexeu) ,
KOTOpEEe KimeHT mospkeH OyIeT YIUIATUTH 3a NPeNOoCTaBJIeHME eMy YCJIyT, IpeloCTaBJISeMbIX
KomnaHmer, BrJOYasa MHOOpMaALMIO O pa3Mepe BO3HaI'paxIeHMA (IOpAOKe OolpelesleHMsa pas3Mepa
BO3HarpaxneHusa) KoMmMmnaHuu M nopsainke eIo yIJIaTH.

YBemoMmneHne O BamnpeTe Ha OCYUWECTBJIEHME AEMCTBMUIA, OTHOCSIMXCSI K MaHUIYJIUPO-—
BaHMIO PHHKOM, M OTPaHMYEHMSIX Ha MCHOJB3OBaHME MHCaMAepCKoi MHbopMammum.
(Pepepanensnt 3akoH oT 27.07.2010 N 224-$3 "O mpoTMBOLENCTBMMU HENPaBOMEPHOMY
MCIIOJILBOBAHMI0 MHCaWOEePCKOM MHPOpMauMy M MaHMIYJIMPOBAHMIO PHHKOM M O BHECEHMM M3BMEHEHMI
B OTHAeNbHHE BaKOHOLATeJNLHEE aKTe Poccurickon ®epepaumm’)

Hacrosumm AO «OxTaH-Bpokep» yBeOoMJifgeT CBOMX KIMEHTOB O HEIONYyCTMMOCTM COBeple-—
HUSA OEMCTBUM, KOTOPHE OTHECEeHB K MaHMIIYJIMPOBaHMUIO PEHHKOM delepalibHEM BaKOHOM OT
27.07.2010 N 224-93 "O OPOTUBONEMCTBUM HENPABOMEPHOMY MCIIOJIb30BAHMIO MHCAMIOEPCKOM MH-—
bopmMaLMM ¥ MAHUINYJIMPOBAHMIO PBIHKOM M O BHECEHUM WU3MEHEHUM B OTIEeJIbHHE BaKOHOIATeJIbHBEe
axkTe Poccuyickoy Pemepauum" M NPUHATEIMM B COOTBETCTBMM C HMM HOPMATMBHBIMM [IPaBOBEIMU
aKTaMM.



B ciyuae HapylleHMs TpebOOBaHMM BaKOHOIATEJILCTBa B cdepe NpeloTBpalleHMS MaHU-—
NyJIVMPOBaHMSA PEIHKOM BEI MOXxeTe OBIThb NPMBJIEUEHBE K I'PaXIAaHCKO-IIPAaBOBOM, AIMMHMUCTPATMBHOMU
M YTOJIOBHOM OTBETCTBEHHOCTU.

B criyuae mnepenauy IIOJIHOMOUMM I[I0 PacHopsaxeHMio NepenaHHEMM AO «OxTaH-Bpokxep»
aAKTUBAMM (IEHEXHBEIMM CPEeICTBAMM U/UIM LEeHHBIMM OyMaraMmu) IOpyTromy Jiuly, Bel o643aHH yBe-—
IOOMMTBL TakKoe JIMIO O ,JZ[QIZCTBI/[F[X, KOTOPEIE 3aKOHOOATEJIbECTBOM OTHECEHB K MaAaHUITYJIMPOBaHUMIO
PEIHKOM, O HENOINYyCTMMOCTM MAaHMUIIYJIMPOBaHMA M OO0 OTBETCTBEHHOCTM 3a MAaHUIYJIMPOBAHME PBIH-—
KOM.

AO «OxTaH-BpoKep» BIpPaBe MNPUMOCTAHOBUTL MCIIOJIHEHME MU/UIM OTKA3aThCS OT MUC-
[IOJIHEHMA Ballero HNOpydYeHMsS Ha COBEPUIEHME CIHEeNKM NPM HaluuuMy [NONO3PEeHMM, UYTO Takas
cmesika OyIneT conepXaThb NPU3HAKM MAaHUNYJIMPOBAHMSA PHHKOM.

YBeIoOMJIEHME O PMCKAaxX MCIHOJIb30BaHMA KoMmnaHmMely B CBOMX MHTepecaxX IeHEXHEIX
CpeInCcTB M (MJaM) LeHHBX OyMaIl KJIMEHTa

IeHexHBle cpencTba KoMmaHUM UM IOEHEeXHBE cpencTBa €& KIMeHTOB HaxXOOATCSA Ha
Pa3HEIX OaHKOBCKMX CUeTax. ECHAM HOTOBOP O OPOKEPCKOM OOCHIyXMBaHMM paspemaeT KoMoaHMM
MCIIOJIb30BATh CcpencTBa KimeHTa, OHa BIpPaBe 3auMCIIATh MX Ha OAaHKOBCKMM CcUeT, IpenHa3Ha-—
UEeHHE OJIS XPaHEeHMUS CBOMX COOCTBEHHBIX IEHEXHHX CPEeICTB M BIpPabBe MCHOJLE30BAaTh B CBOUX
MHTepecax IeHexXHHe CpeIcTBa, HaxXomduMecs Ha ClelMaJlbHOM OpOKEepCKOM cueTe (cueTax),
eCJIM BTO NPelyCMOTPEHO IOOTOBOPOM O OPOKEPCKOM OOCIyXMBAaHMM, TapaHTUpysd KiameHTy MCHOJI-
HEHME €TI0 MNOPYYEeHMM 3a CUeT YyKAasaHHBIX IEHEXHBIX CPEeAOCTB MM MX BO3BPAT [0 TPpeOOBaHUI
Knmrenra. JleHexHEHE cpezncTBa KiMEHTOB, MNPemoCTaBMBIUMX [NIPABO MX MCIOJNb30BaHMA KoMIaHuUM B
e€ MHTepecax, IOOJDKHEL HaXOIUTBbCHA Ha CIelLMaJIbHOM OPOKEPCKOM cueTe (cueTax), OTIEeJIbHOM
OT CIelMaJIbHOTO DOPOKEepCKOTOo cueTa (CUeTOB), Ha KOTOPOM HaXOIATCHA IEHEeXHBE CpencTBa
KnreHnTOoB, He mnNpenocTaBMBUMX KOMIaHMM TakKOT'O IpaBa.

IeHexHbBle cpencTea KiMeHTOB, NepenaHHEe KoMnaHuM IOJig COBEpPIEHMS I'pPaXIaHCKO-—
IIPaBOBEIX CHEJIOK C MHOCTPAaHHOM BaJIOTOM, a TaKXe IeHeXHble CpelCcTBa, [OoJiydeHHele KoMmmnaHm-—
eyl IO TakMM CIOeJIkaM, IOOJDKHEI HaxXOIMTbCS Ha ClIeluMaJIbHOM OpPOKEepCKOM cueTe (cueTax), eciu
3TO MNPEeNyCMOTPEHO OOTOBOPOM O OPOKEPCKOM OOCIIyXUBAHUM.

B cooTBeTCcTBMM C HOJIOXKeHUAMM PersiaMeHTa KommnaHmsa BIOpabBe IO CBOEMYy yCMOTpe-
HMIO ¥ 0e3 OONOJIHUTEJIBHOTO NopydeHusa KiameHTa 3akjouaTh crnejky PEIO ¢ ueHHBIMM OyMaraMm
KnmenTta. PesynbTarT peanmszauuy KoMmnaHmey yKaszaHHOT'O IpaBa MOXET OTJIMYATHCS OT pe-
3yJbTaTa peanu3auuy KoMIaHMeM aHaJIOTMUHBIX [IPpaB B OTHOWEHUM LeHHHEX OyMar IOpyIux KineH-
TOB. KoMnaHmsa Bhpabe 3akiouaTb Crnenku PEIO HezaBucuMO OT Haamumsa y KinmeHTa craryca
KBAMMOULUMPOBAHHOTO MHBECTOpa. KJIMEHT HeceT PMCKM, CBS3aHHBE C MCIOJb30BaHMeM KoMIaHM-—
el UeHHBX OymMmar KnmeHTa. IIpu 3akjoueHuM crnejiok PEIO 3a cuetr KimeHTa clenyeT YUMUTHBATH
cllenypmue PUCKU:

- eCJlM CHOMCOK JIMIl, OCYWEeCTBJIAKIMX IpaBa 10 LEeHHEM OyMaraMm, B OTHOIEHUM KO-
TOPEIX 3akJjiodeHa crneinka PEIO, omnpemensercsa B NepUON IIOCJe MCIHOJIHEHMs KiameHTOM oO043a-—
TEeJILCTB I[IO Ilepellaye LeHHHBX OyMal' IO INepBOM¥ uYacTu crienky PEIO M 1o MCIOJIHEeHMS ofdg3a-
TeJIbCTB IO Ilepelade LIeHHBIX OyMar IO BTOpOM yacTtu cnenku PEIO, To KimeHT He OyneT
BKJIOUEH B yKa3aHHBM CIMCOK, COCTABJIEHHBM Ha KOHEL OINEePalMOHHOT'O OHS, M HE CMOXEeT
YY4aCTBOBATb B KOPIOPATMBHEIX HOEeMCTBMAX, T.e. KIMEeHT He CMOXeT OCYIEeCTBUTL COOTBETCTBY-—
oumye npaBa [0 LeHHHEM OyMaraM, B T.d., HO He OI'PaHMUMBAACH, IpaBO TpebOoOBaThb BHKYyIA,
npmuobpeTeHurs LeHHHX OyMar, IpeuMylleCTBEeHHOe IIpaBO NpMOOpeTeHMs LieHHBHX OyMar, IIpaBo
ydJacTusa B COOpaHMM BJlamejiblieB LeHHBIX OyMar M NpaBO I'OJIOCOBAHMA Ha COOpaHMM BJlanesiblieB
LeHHEX OyMar. I[lpm sToM KomnaHmsa obga3aHa nepenaThb KIMEHTY CYMMEBEl IEHEXHBIX CPEenCTB, a
TaKXe MHOE MMYLEeCTBO, BHIIJIQAUEHHOE (IIepeldaHHOEe) BSMUTEHTOM MM JIMIIOM, BBEIOABUMM LI€HHEE
OymMarm, B TOM UMCJIe B BUIE IMBUIEHIOB M IPOLIEHTOB IO TaKMM LEeHHBM OyMaraM.

- yperyamuposaHue cpejsiok PEIIO, npennosiaraeT pe3epBMPOBAaHME NEHEXHEIX CPpelCcTB
WM LEeHHBX Oymar KimeHTa C MOMEHTa COBEpUIeHMS CHEJIKM OO MOMEHTa €€ yperyJMpOoBaHMuA. B
3TOM cCilydae KIiMeHT He MMeeT BO3MOXHOCTM BOCIIOJIB30BATBCHA 3ape3epPBMPOBAHHEIMM aKTMBAaMM,
eCJI MHOEe He YCTAHOBJIEHO PerjiaMeHTOM;

- MMEeTCHd PUCK 3aIepXKM BO3BpaTa IOEHEXHHX CPEeOCTB M/UIM LEeHHHX OyMmar, CBI-
BaHHBEIM C HEUCIOJIHEHMEM O0g3aTeJIbCTB [10 PEe3EePBMPOBAHMI IEHEXHHX CPEeICTB M/WMIM LIeHHBX
OyMar mpyruMm KiamMeHTOM, 3a CUeT KOTOoporo KoMmMmaHmueM 3akjioueHa creska PEIO.

B cuydyae ecnm KnmeHT He 3anpeTmyi KoMNaHUM MCIOJIB30BATH IEeHEXHEE CpelcTBa U
() uUeHHBle OyMaru KinmeHTa B €€ mMHTepecax, KiamMeHT npMHMMaeT Ha cebsa puck OaHKPOTCTRBA
Kovmnanum. Ilpu OaHkpoTCcTBe KOMIAaHMM CylWleCTBYET PUCK I[IOJIHOM MJIM YaCTMUHOM yTpPaTHE MMYIE-—
CTBa, Y4YMTEIBAEMOI'O KaK BMECTE C MMyUWEeCTBOM IPYyIMX KIJIMEHTOB, TaK M IPM OTIOEJIBHOM ydeTe
(c mpemocraBJjieHMeM KoMmaHMM OpaBa MCIOOJIB30BaHMA) MMylleCTBa KJIMeHTa. TakoM pMCK B Ha-
CTOfAllee BPEMS He CTpaxyeTcsd.

B ciniydyae, ecnm neHexHble cpelncTba KimeHTa HaxXOOATCHA Ha CHeluMaJlbHOM OpoKep-—
CKOM CUYeTe COBMECTHO CO CpPenCTBaMM IOpyI'mMx KJIMEeHTOB CylleCTByeT PUCK OOpalleHMsa Ha HUX
B3LICKAHUA IO obBsaz3aTejyibCTBaM OpyTrmx KnmenToB.

KnueHT BHOpaBe 3anpeTUTh KoMNaHMM MCIOJb30BaHME IEHEXHHX CPEenCTB U (Mim)
LIeHHEIX OyMar' B €€ COOCTBEHHEIX MHTepecax, I[I0oIaB 3asaBJieHMe, GopMa KOTOPOI'O yCTaHOBJIEHA



B IlpuyoxeHun 22 k PerjlaMeHTyYy. Takoe 3agBJIeHMEe MOXeT OHTb [I0OIaHO uepes3 JIMUHEM KabuHeT,
Imbo Ha OyMaxHOM HOCHUTeJle B odmuce KommnaHUM.

B ciniyyae oTkaszsa KnmeHTa npenocTaBUTb KoOMIAaHMM NPaBO MCIIOJNIbE30BAHMA IOEHEXHBIX
CPEeOCTB U (MM) LeHHHX OyMar KinmveHTa B €€ COOCTBEHHEIX MHTepecax, KoMIaHua B3MMaeT
OUMKCHMPOBAHHYID aDOHEHTCKYK IJIaTy M KOMMUCCHUM 3a CHOEJIKM C (OMHAHCOBBIMM MHCTPYMEHTAMM B
pas3Mepe, yCTaHOBJIeHHOM paszzesyioM 4 Tapudpor AO «OxTaH-Bpoxep».

YBemoMmneHne 06 OTCYTCTEMM CTPaAaXOBAaHMS INEHEXHHX CPelCTB B COOTBeTcTBuM C de-
AepanbHEIM BakoHOM oT 23 gpgexabpst 2003 roma N 177-$3 "O cTpaxoBaHMM BKJIALOB B 6BaHKax
Poccwuiickoir demepaumm" .

IleHexHBIE CPEeNCTBa, 3aduciisgeMble ODPOKEPOM Ha CIeUMAaJIbHEM OPOKEPCKMM CUYeT
(cueTa), He HomIexaT CTPAXOBAHMIO B COOTBETCTBUMU C derepalibHEIM 3aKOHOM OT 23 mekadps
2003 roma N° 177-03 «O cTpaxoBaHMM BKJIAOOB OU3UUECKMX JML B 6GaHKax Poccuiickol demepa-
LM .

YBenoMJIeHMEe O Haluuuy MHOOPMALIMOHHEIX IOOKYMEHTOB O O(QMHAHCOBBIX MHCTPYMEHTAaX

HacrosumMm AO «OxkTaH-Bpokep» yBeOOMISAET CBOUX KIMeHTOB O Hamuuum uHOOpMaLM—
OHHHIX IOOKYMEHTOB O CJIeOyllMX BUIOaxX OMHaHCOBEIX MHCTPYMEHTOB:

1) OOBIKHOBEHHEIE aKLUUM POCCUMCKUX aKLUMOHEPHHX OOIEeCTB;

2) TOPUBUIIETUPOBAHHEIE AKLUUM POCCUMCKUX aKLUMOHEPHHX OOmMEeCTB;
3) OboUepCHBE IOTOBOPH (KOHTPAaKTH) ;

4) OOBIKHOBEHHBIE OOJIMIALIUM POCCUMCKUX BMUTEHTOB;

5) obmmrauum demepalJibHOTO 3aMMa mja o¢ousmueckux Jjui (0d3-H) ;
6) MHOCTPAaHHEE IENO3UTAPHHE PACIMCKM Ha akKLuWu;

7) cyfopIMHMPOBAaHHAA OOIMIALIMA POCCUMCKOIO BMUTEHTA;

8) CTpyKTypHas obOIMraums POCCUMCKOTO SMUTEHTAa;

9) obamrauus POCCUMCKOTO BMUTEHTA CO CTPYKTYPHHEM ITOXOIIOM;

10) ONUMOHHEI HOT'OBOP;

11) MHBECTHMLMOHHEM I1aly [NaeBOT'0 MHBECTULMOHHOTO QOoHIa (kpoMe OMPXeBOI'O Iae-—
BOT'O MHBECTULMOHHOTO QOoHIA) ;

12) MHBECTMLMOHHEI IIal POCCUMCKOTO OMPXEeBOT'O IaeBOI'O MHBECTUIMOHHOTO GoHIA;

13) akuwmsa (mam) ETFE.

VHbopMaLIMOHHEIE HOOKYMEHTHE pas3MelleHbl Ha canmTe AO «OkTaH-Bpokep» B pasznejie
«Bpokepckoe oOOCIyXMBaHMe» [0 alpecy: https://octan.ru/brokerservice/.

AO «OxTaH-Bpokep» pekOMeHIyeT O3HAKOMUTHCS C MHOOPMAUMOHHEIMU HOOKYMEHTaMM IO
Hadajla nomadu NOpYyYeHUM.



