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Mpunoxenne 4 k O6LMM YCNIOBUAM KOMMIEKCHOrO
6aHKoBCKOro obcnyxmBaHus pusmndeckux auy B NMAO
"Poc/lopbaHK"

MpunoxxeHune 5 k PernameHTy 6pokepckoro
obcnyxunBanus knmeHTos MAO «PoclopbaHk»

AEKJIAPALLIUA N YBEAOMJIEHUA O PUCKAX

[JelicTytollas peaakums [eknapaumin 1 yBeAOMIEHUIA O puckax AOCTyNHa lobbiM 3aMHTEPEeCOBaHHbLIM NLAM Ha
odmumansHoM caiTe MAO «PoclopbaHk» ¢ ceTn MHTepHeT no aapecy: https://www.rdb.ru/retail/broker.

1. fleknapauus 06 o6wmux puckax, CBA3aHHbIX C COBEpPLUEHMEM OnepaLmvi Ha pbiHKe
LeHHbIX 6ymar

Llenb HacTosilweit aeknapaumMn — npeaocTaBuTb Bam nHdopmaumio 06 0CHOBHBIX pUCKaXx, CBSI3aHHbIX C COBEPLUEHWNEM
orepauMii Ha pblHKe LeHHbIX 6ymar. Obpallaem Balle BHMMaHWe Ha TO, YTO HacTosLas AeKnapauusi He pacKpbiBaeT
UHopMaLmo 060 BCEX pUCKAX Ha PbIHKE LIEHHbIX ByMar BCreAcTBME pa3HOO6pasnsi BO3HUKAIOLMX Ha HEM CUTYaLMid.

B ofwem cMmbicne puck npeactaBnsieT cobol BO3MOXHOCTb BO3HUKHOBEHUSI YObITKOB MPWU  OCYLLECTBIEHWUU
(bMHaHCOBbIX OMepauuii B CBA3U C BO3MOXHbIM HebnaronpusiTHbIM BAIMSIHUEM pa3HOro pofa akTopoB. Huke — OCHOBHblE
pUCKM, C KOTOPbIMK ByayT CBsi3aHbl Bawwwy onepaunn Ha pbiHKe LeHHbIX 6ymar.

1. CucTteMHbI pUck

OTOT puCK 3aTparvMBaeT HECKONbKO (DUHAHCOBbIX WHCTUTYTOB W MNPOSIBASIETCS B CHWDKEHUM WX CMOCOBHOCTH
BbIMOMHATL CBOM (DYHKUMWU. B cuny 6onbluoi CTeneHW B3aMMOAEMCTBUSI U B3aMMO3aBUCUMOCTU (DMHAHCOBBLIX MHCTUTYTOB
Mexay coboi oLeHKa CMCTEMHOIO pucka CI0XKHa, HO ero peanusaumsi MOXET NOBMUSTb Ha BCEX YYACTHUKOB (DMHAHCOBOrO
pblHKa.

I1. PbIHOYHbIN pUCK

DTOT PUCK MPOABNAETCA B HEGNArOMNPUATHOM M3MEHEHUM LIEH MpUHAANexXalmx BaMm UHaAHCOBLIX UHCTPYMEHTOB, B
TOM 4UMCNe M3-33 HebNaronpusTHOrO W3MEHEHMSt PbIHOUHBIX YCMNOBUM Af18 3MWUTEHTA, HEBGMAronpuATHOrO W3MEHEHUs
MO/IMTMUYECKOW CUTYyaLMK, PE3KOM [eBanbBaluMX HALMOHANbHOM BaMioThl, KPU3MCA PbiHKA FOCYAAPCTBEHHbLIX AONrOBbIX
069a3aTeNbCcTB, 6aHKOBCKOro W BasIlOTHOrO KPU3Kca, 06CTOATENLCTB HEMPEOAOIMMOI CUslbl, FaBHBIM 06Pa30M CTUXMIAHOIO W
BOEHHOIO XapaKTepa, U KaK CNeacTBue, NPUBOANUT K CHUXKEHMIO AOXOAHOCTM UMK Aaxe YObiTKaM. Bbl [O/MKHbI OTAaBaTh cebe
OTYET B TOM, YTO CTOMMOCTb MpUHAANIEXALLMX BaM (PUHAHCOBLIX MHCTPYMEHTOB MOXET KaK PacTW, Tak MU CHUXATbCA, U ee
pOCT B MPOLL/IOM HE 03HAYaEeT ee pocTa B ByayLIeM.

Cneayet cneuuanbHo 06paTnTb BHMMaHWE Ha Cneayloume PbiIHOYHbIE PUCKU:

1. BasloTHbIN pUck

BantoTHbIV PUCK NPOSIBASIETCS B HEGNAronpusTHOM U3MEHEHWUM Kypca pybsisi MO OTHOLLEHMIO K MHOCTPaAHHON BastoTe,
Mpu KOTOpOM Baww goxoabl OT onepaumii ¢ GUHAHCOBBLIMU MHCTPYMEHTaMM MOryT 6biTb MOABEPXEHbI UHMASALMOHHOMY
BO3JENCTBUIO (CHUXEHUIO peanibHOM NoKynaTenbHOM CrocobHOCTM), BCIEACTBUE Yero Bbl MoXeTe NoTepsiTb YacTb A0X0A3, a
Takke MOHECTM YObITKM, MO CPaBHEHWMIO C COOTBETCTBYIOWIEN WHOCTPAHHOW BastoTOW WM BbIPAKEHHBIMU B HEW
(DMHAHCOBLIMM MHCTPYMEHTaMU. BamioTHbIM PUCK Takoke MOXET MNPOSIBASTLCA B HEGNaronpusiTHOM M3MEHEHUM Kypca
MHOCTPaHHON BanioTbl MO OTHOLUEHWIO K Pybnto, BCNeACTBME Yero Bbl MOXeTe MoTepsiTb YacTb [0X0Aa, @ TakKe MOHECTU
ybbITKM OT onepauMit € (UHAHCOBLIMU WHCTPYMEHTaMW, CBA3aHHbIMU C WHOCTPaHHOM BatOTOW, MO CPaBHEHUIO C
POCCUMICKUMK (DUHAHCOBBLIMU MHCTPYMEHTAMM, BbIPAXXEHHBIMU B py6nsiX.

2, MNMpoLuEeHTHbI pUCK

DTOT pUCK NPOSBASETCSH B HEGNAronpusSTHOM U3MEHEHUWU MPOLIEHTHOM CTaBKM, BAWSIIOLLEA Ha KYpCOBYHD CTOMMOCTb
obnuraumit ¢ GUKCMPOBaHHBIM AOXOA0M, UTO MPUBOAUT K CHUXEHUIO CTOMMOCTU TaKuUX 06/IMraLmi.

3. Puck 6aHKpOTCTBA SMUTEHTA aKLMi

Puck GaHKpOTCTBa AKUMOHEPHOro obuiecta npoABAAETCA B PE3KOM NMaAEHUN LIEHbI aKuui AKUMOHEPHOro 06LL|,ECTBa,
NPU3HAHHOI0 HECOCTOATENbHbIM, UK B NpeaBUAEHUN TaKoOW HECOCTOSITENIbHOCTM.

Ona Toro 4tobbl CHM3UTb PbIHOYHBIA pUCK, BaM crnedyeT BHMMATENbHO OTHECTUCb K BbIGOPY (PUHAHCOBBIX
WHCTPYMEHTOB M UX AMBepCcUdUKALMK, TO ECTb K COCTaBY (MHAHCOBLIX MHCTPYMEHTOB, KOTOpbIE Bbl HaMepeHbl NprobpecTy.
KpoMe TOro, BHMMaTe/lbHO O3HAKOMbTECH C YCNOBMSIMM Ballero B3aMmoaelcTBust ¢ Bawmm 6pokepoM ang Toro, 4Tobbl
OLIEHMTb Pacxofbl, C KOTOPbIMK ByAYyT CBA3aHbl BNageHne 1 onepaumm ¢ hUHaHCOBLIMU UHCTPYMEHTaMU M Y6eauTeCh, B TOM,
YTO OHU NpueMNeMbl Ans Bac 1 He NuwwaloT Bac oxuaaeMoro Aoxoaa.
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III. PUCK NMKBUQHOCTH

o101 PUCK NPOABNAETCA B CHUXXEHUN BO3MOXXHOCTU peasin3oBaTtb CDVIHaHCOBbIe MHCTPYMEHTHI MO I'IpVIGMJ'IGMOVI LeHe
n3-3a CHMXKEHUA CnpoCa Ha HUX, TO €CTb B y6bm<ax, CBA3aHHbIX CO 3HAYUTENbHbIM CHMXEHMEM CTOMMOCTU dJVIHaHCOBbIX
MHCTPYMEHTOB, NO KOTODOVI X NpuaeTcsa npoaatb Npy BO3HUKHOBEHUN TaKoW HeobXoAMMOCTM.

IV. KpeauTHbIA pUck

o101 PUCK 3aK/iO4YaeTCA B BO3MOXXHOCTU HEBbLINOJIHEHNA AOrOBOPHbLIX U UHbIX O6ﬂ3aTeﬂbCTB, NPUHATBIX Ha cebsi
SMUTEHTAMU LIEHHbIX 6ymar n apyrumMmm nuuamun B CBA3U C Bawnmu onepaunamu.

K uncny KpeamnTHbIX PUCKOB OTHOCATCS Ceayolme PUCKu:

1. Puck pedonrta no o6nmMraumsM M MHbIM AONIFOBbIM LlEHHbIM 6yMaram

o101 PUCK 3aKIOYaETCA B BO3MOXXHOM HeMnnaTeXecrnocobHOCTM 3MUTEHTa [AO0NTroBbIX LUEHHbIX 6ymar, YTO NpuUBEOET K
HEBO3MOXXHOCTU UNN CHMXKEHNIO BEPOATHOCTM NMOraCuTb UX B CPOK U B NMOJTHOM obbeme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa - TpeTbero nvua MNposiBsSeTC B PUCKE HEUCNONHeHust obsisaTenbcTB neped Bamu unu Bawwum
6pOKEpPOM CO CTOPOHbI KOHTPAreHToB. Balwl 6pokep AO/MKEH NPUHMMATb Mepbl MO MUHUMU3ALMKM PUCKA KOHTPAreHTa, OfHaKo
He MOXET UCKJTIOUMTb €ro NOSIHOCTHIO.

OCO6eHHO BbICOK PUCK KOHTpareHTa Mo orepauusiM, COBEPLIAEMbIM HA BHEBGUPXEBOM pbiHKE, 6€3 ydyacTus
K/IMPUHIOBbIX OpraHu3aLuii, KOTOpble B 3HAUMTENLHOM Mepe NPUHUMAIOT Ha Cebsl pUCKM HEMCMONHEHUS 0BA3aTeNbCTB.

Bbl JOMKHbI OTAaBaTb cebe OTUYET B TOM, UTO XOTS 6pokep AeNCTBYeT B Balumx MHTepecax, pWUCKWM, KOTOpble OH
MPUHMMAET B pe3ynbTaTe TaKux [elCTBUA, B TOM 4UUCIE PUCK HEUCMONHEHWS WKW HEHAANEXaLero WCMOSHEHWS
0643aTenbCTB TPETbUX KL Neper Balwmm 6pokepoM, HeceTe Bbl.

V. NMpaBoBo# puck

DTOT pUCK CBSI3aH C BO3MOXHbLIMW M3MEHEHWSMM 3aKOHOAATENbCTBA WM HOPMATUBHBLIX aKTOB, CTaHAApTOB
CaMOperyniMpyemMbix OpraHu3aLunii, perynMpyowmx pbIHOK LIEHHbLIX ByMar, UKW MHbIE OTPAc/M SKOHOMMWKM, KOTOpblE MOryT
MPUBECTM K HEraTMBHbLIM Ana Bac nocneactsusaMm.

K MpaBoBOMy pMUCKY TaKXe OTHOCMTCA BO3MOXHOCTb M3MEHEHWs MpaBMi pacyeTa Hanora, HanoroBblX CTaBOK,
OTMEHbI HAMIOroOBLIX BbIYETOB W APYrne U3MEHEHWsI HA/IorOBOr0 3aKOHOAATENLCTBA, KOTOPbIE MOrYT MPUBECTU K HEraTUBHbLIM
Ansa Bac nocneacTeusiM.

VI. OnepauuoHHbIA pUCK

OnepaumMoHHbIN PUCK 3aKJTHOHAETCS B BO3MOXHOCTM MPUYMHEHUS BaM yObITKOB B pe3yfibTaTe HapyLUEHUs! BHYTPEHHMX
npoueayp Bawero 6pokepa, owME0OK U HelO6POCOBECTHLIX AEWCTBUIA €ro COTPYAHWKOB, C60eB B paboTe TEXHUUECKUX
cpeacts Bawero 6pokepa, ero napTHepOB, WMHGPACTPYKTYPHLIX OpraHusauuii, B TOM YMC/e OpPraHM3aTOpOB TOProOBAM,
KIMPUHIOBbIX OpraHuM3auuii, a Takxke ApyrMx opraHusauuid. OnepaumoHHbI PUCK MOXET WCKIIOYUTb WAM 3aTPYAHUTb
cosepLieHue onepaumﬁ, NpuBeCTU K COBEPLUEHUIO HeMnpaBUJIbHbIX onepauwﬁ, N B peE3y/ibTaTe Mnos/eydb BO3HWKHOBEHUE
yObITKOB.

O3HaKkoMbTECb BHUMATENBHO C AOrOBOPOM ANS TOro, YTobbl OLEHWUTb, KakMe M3 pUCKOB, B TOM YUCNE PUCKN KaKuX
TexHn4yeckunx cboes, HeceT Baw 6pokep, a Kakme U3 puckoB HeceTe Bebl.

kkk

YuuTbiBas BbILLEN3MIOXEHHOE, Mbl PeKOMeHyeM BaM BHUMaTeNbHO pacCMOTPETb BOMPOC O TOM, SIBASIKOTCS /I PUCKMY,
CBsI3aHHbIE C COBEpLUEHMEM OMePaLMin Ha pbiHKE LieHHbIX 6yMar, npvemnemMbiMu anst Bac ¢ yyeToM Balumx MHBECTULIMOHHBIX
ueneir M (UHAHCOBLIX BO3MOXHOCTEW. [laHHas Aeknapauusi He WMEeT CBOeW LeNbio 3acTaBuTb Bac oTkasaTbcs OT
OCYLLECTBJIEHWS] OMEePaLMi Ha pbiHKE LieHHbIX 6yMar, a npy3BaHa rnoMoYb BaM OLEHWUTb MX PUCKM U OTBETCTBEHHO MOAOWTU K
peLLeHuio Borpoca o Bbibope Baluei MHBECTULIMOHHON CTpaTernm 1 ycroBuil JoroBopa ¢ Balumm 6pokepom.

Y6eanTech, YTO HacTosALWas AeKnapaums O pUckax MoHATHa BaM, u npu HeEO6XOAMMOCTM MOSyYUTE Pa3bACHEHMS Y
Baluero 6pokepa Unm KOHCY/IbTaHTa, CreLMann3npyoLLIErocs Ha COOTBETCTBYIOLLIMX BOMPOCaX.

2. [leknapaumns 0 pucKax Mcnosib30BaHMs 6poKkepoM B CBOMX MHTEpecax AEeHEXHbIX
cpeacts u (Wn) HeHHbIX 6yMar kameHTa

Llenb HacTosillen aexknapauMum — NpeaocTaBUTb Bam MHGopMauuio 06 OCHOBHBIX PUCKAX, C KOTOPbIMM CBA3aHO
1Cronb30BaHMe 6POKEPOM B CBOMX MHTEpecax Balumx AeHEXHbIX CPpeacTB v (Mnn) LeHHbIX GyMar.

I. Puck ncnonb3oBaHUs AEHEXHbIX CPeacTB
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B COOTBETCTBMM C 3aKOHOM 6pOKep [AO/MKEH XPaHUTb [AEHEXHble CPEeACTBA K/MEHTOB OTAENbHO OT CBOMX
COBCTBEHHbIX, OAHAKO MOXET UX 06BbEANHATL C AEHEXHbIMM CPeACTBaMU APYruX KIMEHTOB — Ha CrieumanbHbIX Hpokepckux
cyeTtax. Ecnn poroBop o 6pokepckoM 06CNYyXXMBaHWM paspellaeT Gpokepy MCMOoMb30BaTb BaluM AeHEeXHble cpeacTsa, OH
BMpaBe 3a4MCiATb MX Ha COBCTBEHHbIN 6aHKOBCKMM MM KIMPUHIOBBIM CYET, @ TakXKe WMCMOMb30BaTb UX A4S 0becneyeHust
UCMONHEHMSI 06513aTENbCTB MO CAESKaM, COBEPLUAEMbIM 3a CYET APYrMX CBOMX KIIMEHTOB. B 3TOM criyyae Bbl NpuMHMMaeTe Ha
cebst pUck 6aHKPOTCTBa Bpokepa, EC/M OH HE CMOXET BEPHYTb CYMMY Baluux cpeacTB, KOTOpbIE MCMOMb30Basl. TaKoi pUCK
HE 3aBUCUT OT TOro OCYLLECTBNANU NN Bbl camu CAENKN C UCNOJIb30BaHUEM YYXXUX CPEACTB WIN HET N B HACTOsALLEE BPEMA
He CTpaxyeTcsl.

3aKOHOAATENbCTBO HE MPEeAyCMaTPUBAET BO3MOXHOCTM pasfeieHnsl AEHEXHbIX CPeACTB Gpokepa, SIBNSOLErocs
KpeauTHOW opraHusaumen, M AeHeXHbIX CPefcTB ero KIMEHTOB, B CBS3M C 4YeM 6Gpokep BrpaBe WCronb3oBaTb Bawwm
LEHEXHble CPeACTBa, a Bbl npuHMMaeTe Ha cebs puck 6aHKpOTCTBa Gpokepa, eCIM OH HE CMOXET BEPHYTb CyMMy Balumx
CPeAcTB, KOTOPblE MCMO/b30Ba. TakoW PUCK HE 3aBUCMT OT TOrO OCYLLECTB/S/IM M Bbl CaMu CAENKM C UCMOb30BaHWEM
YY)KMX CPEACTB WM HET M B HACTOSILLEE BPEMSI HE CTpaxyeTcsl.

II. PuUck ncnonb3oBaHus LleHHbIX 6ymar

B COOTBETCTBMM C 3aKOHOM LiEHHble 6yMary WHBECTOPOB YUWUTHLIBAIOTCA HA WX COBCTBEHHbIX cyeTax geno. Ecnu
[I0rOBOp O 6pOKEPCKOM 06CYXKMBAHUM pa3pellaeT 6poKepy MCMob30BaTh Balum LeHHble GyMary, OH BNpaBe 3a4nucisTb UX
Ha Aeno3uTapHbIi cyeT (CcybcueT), npeaHasHaueHHbIN A5 ydeTa COBCTBEHHbIX LIEHHbIX ByMar, a TakKe WCMob30BaTh WX
AN 0becneyeHns UCTONHEHNSI 06A3aTeNbCTB MO CAENKaM, COBEPLUAEMbIM 33 CHET APYrMX CBOWUX KIWEHTOB. B 3TOM criydyae
Bbl MpuHMMaeTe Ha cebs puck GaHKPOTCTBa GpoKepa, €C/IM OH HE CMOXET BepHyTb BaM LeHHble Gymaru, KoTopble
“cnonb3oBasn. Takol pUCK He 3aBUCUT OT TOMO OCYLLIECTBAS/IM M Bbl CaMM CAEMKMN C UCMOMb30BAHMEM YyXMX LEEHHBLIX Bymar
WM HET U B HAaCcToALLEE BPEMS He CTPaxyeTcs.

kkk

BHMMaTeNbHO 03HAKOMbLTECh C IOFOBOPOM /151 TOrO, YTOBbl OLEHUTb, KAaKMUe MOSIHOMOUMS MO UCMOJb30BaHUIO Baluero
uMyLlecTBa 6yaeT uMeTb Ball 6pokep, KakoBbl NPaBuIa ero XpaHeHus, a Takke Bo3BpaTa.

Ecnn Bbl npepoctaBunv 6pokepy nNpaBO WMCMOAb30BaHUS B €ro MHTepecax Bawwux [AeHeXHbIX cpeacts u (unm)
ueHHbix 6ymar ]J[ueHHbix 6ymar ], Bbl BnpaBe B ntoboe Bpems nopatb Bawemy 6pokepy 3asBneHne o6 oTkasze oOT
npeaocTaB/ieHnsl eMy Takoro npasa.

[aHHas aeknapaums He UMeeT CBOeW Lienblo 3acTaBuTb Bac oTkasaTbes OT npeaocTaBneHus Bawemy 6pokepy npasa
UCMOMb30BaHMS B CBOMX MHTepecax Balumx AeHEXHbIX CPefCcTB M (MnM) LUeHHbIX 6yMar, a mpu3BaHa NoMoYb BaM oueHnTb mx
PUCKM 1 OTBETCTBEHHO MOAOWTYM K PELLEHUIO 3TOrO BOMpOCa.

y6eﬂVITECb, YTO HacToslAs [eknapaums O puckax rnoHaTHa Bam, u npu HeobxoanmocTn noslyynTeE pPasbACHEHUA Y
Bawero 6p0Kepa U KOHCYNbTaHTa, cneunannsmnpyroLlerocd Ha COOTBETCTBYHOLWMX BOMpoOcCax.

3. fleknapauus 0 pMcKax, CBsi3aHHbIX C NpuobpeTeHneM MHOCTPAHHbIX LLEHHbIX
6ymar

Llenb HacToslleit AeknapauMu — nNpedocTaBuTb BaM  MHGOpMauuio 06 OCHOBHbIX pUCKaX, CBSI3aHHbIX C
NpUOBPETEHNEM MHOCTPAHHBIX LIEHHbIX ByMar. YuuTbiBasi 60/blIOE pa3Hoo6pasne CTpaH U MOAXOA0B, MCMOSb3YEMbIX MPU
perynmpoBaHnmn 1 hyHKLIMOHMPOBAHUM (UHAHCOBLIX PbIHKOB, 3T PUCKM OTIMYaOTCs 60MbLIKM pa3Hoobpa3sneM. Onepaumam
C WHOCTPaHHbIMU LIEHHBIMM ByMaramm mpucylly obLUME PUCKM, CBA3AHHLIE C OMEpPaLMsiMU HA PbIHKE LIEHHbIX 6ymar co
CNeayoLmnMm 0CO6eHHOCTAMM.

I. CuCTEeMHbIE PUCKH

MHocTpaHHble UeHHble 6ymMarn nofBepXXeHbl CUCTEMHBbIM pUCKaM CTPaH, rae OHW BbinyleHbl unu obpawatotcs. B
psge CnyyYaeB OAHW MHOCTPaHHbIE LieHHble BymMarn MOryT yAOCTOBEpPSATb NpaBa B OTHOLIEHWW APYIMX MHOCTPAHHbIX LIEHHbIX
6ymar TOW e UM MHOWN CTPaHbl U B 3TOM Cllyyae CieayeT yUMTbiBaTb CUCTEMHbIA PUCK BCEX CTPaH, K KOTOPbIM OTHOCSTCS
Takue LeHHble Gymarn.

I1. BantoTHble pUCKHN

MOCKONbKY UHOCTPaHHbIE LEHHbIE GyMarn HOMMHUPOBaHbI B MHOCTPaHHOMN BasioTe, CAENKM C HUMU PacCYMUTBLIBAIOTCS
W Joxofbl MO HUM BbINIAYMBAIOTCS B WMHOCTPAHHOK BantoTe, OMepauMy C HUMW MOABEPXEHbl BastOTHOMY pucky. Mpu
HebnaronpusiTHOM M3MEHEHWN Kypca WMHOCTPaHHOW BastoTbl MO OTHOLUEHWUIO K POCCUIMCKOMY pybnto Bbl MoXeTe moTepsiTh
YaCTb [0X0Aa, @ TaKXKe MOHECTU YObITKM MO MHOCTPaHHbLIM LIEHHbIM GyMaramM B CPAaBHEHWW C aHANOMMYHbIMKU POCCUACKUMU
(DMHAHCOBbLIMU UHCTPYMEHTaMM, BbIPAXXEHHLIMU B py6nsiX.

II1. NpaBoBble pUCKHN

1. PUck orpaHnyeHms onepaumii C MHOCTpPaHHbIMU LIEHHbIMK 6yMaraMu



+7 (495) 276-00-22, +7 (800) 100-00-22

= Pocuop Eq HK 115093, r. MockBa, yn. Ay6uHuHckas, 4. 86

msk@rdb.ru, www.rdb.ru

B HacTosillee BpeMsi 3aKOHOAATENbCTBO pa3pellaeT POCCUMMACKUM MHBECTOPaM, B TOM UWC/e He SBASIOLMMCS
KBanu@UUMPOBaHHLIMU, NPUOBPETEHNE MHOCTPaHHBIX LIEHHbIX ByMar kak 3a pybexoM, Tak 1 B Poccum, a Takke Nno3BonsieT
BECTW Y4YEeT MNpaB Ha TaKue LeHHble Gymaru pOCCUMICKMM ferno3uTapusM. Mexay TeM, CYLLeCTBYT PUCKU M3MEHEHWs
perynsTvBHbIX NOAXOAOB K BNAZEHWIO U OMepauusM, a Takke K y4eTy MpaB Ha MHOCTPaHHble (PMHAHCOBbIE UHCTPYMEHTHI, B
pe3ynbTaTe Yero MOXET BO3HWUKHYTb HEOOXOAMMOCTb MO UX OTUYXXAEHWIO BOMpekun Balumm nnaHam.

2. CaHKLUMOHHbIE PUCKH

B HacTosllee BpeMsl B OTHOLUEHUM psiia POCCUMICKMX OPUANYECKMX NUL U rpaxkaaH Poccuiickon depepauum CLLUA,
CTpaHamu EBponmenckoro coto3a M WHbIMK HEAPY>XeCTBEHHbIMU FOCyAapCTBaMW BBEAEHbl CaHKUMM, 3aTparuBatolime
onepaumMn Ha (WHAHCOBOM pblHKE, B TOM 4ucie ONOKMPOBKA aKTUBOB (MHOCTPaHHbIX LEHHbIX 6yMmar) poccunCKUX
MHBECTOPOB. Benuka BEpOSITHOCTb AafbHEMILEro pacluMpeHUst CruMcka MOACAHKUMOHHBIX ML M MEPEYHSt CaHKLMOHHbIX
MEpPONpUATUIA, B pe3ynbTaTe KOTOPbIX Bbl HE TOMIbKO HE CMOXETE 3aK/touaTh CAEMKU C MHOCTPAHHBLIMU LIeHHbIMU ByMaramu
(B TOM uuCie, WHOCTPaHHbIMKW LIEHHbIMW 6GyMaramu, 3MUTEHTaMW KOTOPbLIX SBAAIOTCA Pe3nAeHTbl  APY>KECTBEHHbIX
rocyfapcTs), HO WM pacnopskaTbCs NpuHagnexawmm Bam vMyLecTBOM, B TOM 4WCAe, OCYLECTBAATb NpaBa Mo LEHHbIM
6ymaram.

3. Pa3znnums B perynmpoBaHnMm LieHHbIX 6ymar

Mpy npuvobpeTeHnn MHOCTPaHHbIX LieHHbIX Bymar HeobxoaMMo oTAaBaTb cebe OTYET B TOM, UTO OHM He Bcerga
SIBNSIOTCS aHanoraMy poCCUMCKMX LieHHbIX ByMmar, a npefocTaBnisieMble MO HUM MpaBa M NpaBuna UX OCYLLEeCTBIEHWUS MOTyT
CYLLECTBEHHO OT/IMYATLCS OT MpaB MO POCCUMIMCKUM LeHHbIM ByMaram.

CyLLECTBEHHBIM OT/IMUYMEM SIBAIOTCA TaKXe MPaBWUia y4YeTa NpaB Ha LEHHble ByMaru 1 BO3MOXXHOCTM MX 3allWThl B
Cnyyasx 6aHKPOTCTBA, YUUThIBAIOLLENO UX PUHAHCOBOMO UHCTUTYTA.

4. Paznuuunsa B packpbiTn nHdopmaummn

OueHuTe CBOK TOTOBHOCTb aHanM3WpoBaTb MHGOPMaLMIO, PacKpbiBAEMYD Ha WHOCTPaHHOM s3blke. [paBuna
packpbITUS MHGMOPMaLMU B OTHOLUEHUM MHOCTPaHHbIX LEHHbIX Bymar — 06beM U NEpUOAMYHOCTb MOMYT OTNMYaTbCS OT
npaBun, AENCTBYOWMX B Poccun. OueHuTe Takoke TO, MOHMMAeTe fv Bbl oTNMums Mexay NpUHSTLIMU B Poccuu npasunamu
(vHaHCOBOM OTYETHOCTH, MeXAyHapoAHbIMM CTaHAapTaMu (UHAHCOBOM OTYETHOCTM WAM  MpaBufiaMu  (HOUHAHCOBOM
OTYETHOCTK, MO KOTOPbLIM NYBMKYETCS MHAOPMALIMS SMUTEHTOM MHOCTPAHHBIX LEEHHbIX GyMar.

Poccuiickme opraHusaTopbl TOproBiv M (Mnu) 6pokepbl MOTYT OCYLECTBAATH MEpPeBOf HEKOTOPbLIX [A0KYMEHTOB
(HdbopMaLmK), PaCKPLIBAEMbIX MHOCTPaHHLIM 3MWUTEHTOM, Ans Bawero yaobcTea. B 3TOM cnyyae nepeBod [AO/KEH
BOCMPUHUMATBCH  WUCK/IOUMTENBHO Kak  BCroMoraTtenbHas WHGopMaumMs K OobUUMANBHO  PackpbiThbiM  [JOKYMEHTaM
(vHdOpMaLUMK) HAa MHOCTPaAHHOM si3biKe. Bceraa yunTbiBaliTe BEPOSTHOCTb OLUMEOK NEPEBOAYMKA, B TOM UMCNIE, CBA3AHHbIX C
BO3MOXHbIM pasfiMuHbIM MEPEBOAOM OAHWUX WM TEX K& WHOCTPaHHbIX Cf0B M (pa3 WM OTCYTCTBMEM OB6LLEMPUHATOrO
PYCCKOro 3KBUMBAsEHTa.

5. 3awuTa npaB B MHOCTPaHHbIM CyAleé U NPaBOOXPAHMTESIbHbIX OpraHax

BO3MOXXHOCTU CyziebHOM 3alumTbl NMpaB Mo UHOCTPAHHBIM LIEHHbIM ByMaraM yCoXXHeHbl He06X0AMMOCTBIO 0bpaLleHust
B 3apybexHble cynebHble M npaBoOXpaHWTesNbHblE OpraHbl Mo MpaBufiaM, KOTOpble MOMYT CyLIECTBEHHO OT/M4YaTbCsl OT
AeicTytolmx B Poccum. Mpu onepaumsix C MHOCTPaHHbIMK LEHHbIMU GymMaramu Bbl, B BOMBLUMHCTBE C/Ty4aeB, HE CMOXETE
nonaraTbCsl Ha 3aLUMUTY CBOMX NPaB U 3aKOHHbIX MHTEPECOB POCCUMCKMMU YTIOSTHOMOYEHHBIMY OpraHaMu.

kkk

YuuTbiBas BbILLEN3/IOXEHHOE, Mbl PeKOMeHyeM BaMm BHMMaTeNbHO pacCMOTPETb BOMPOC O TOM, SIBASIKOTCS /I PUCKMH,
BO3HMKAOLLME MNPV NPUOBPETEHUM MHOCTPAHHBIX LIEHHbIX ByMar, npueMnemMbiMu Ans Bac ¢ yuetoM Balumx MHBECTULIMOHHBIX
ueneir M UHAHCOBLIX BO3MOXHOCTEW. [laHHas Aeknapauusi He WMEeeT CBOEeM Lenblo 3acTaBuTb Bac oTkasaTbCst OT
OCYLLECTB/IEHWUS] TaKUX Orepauuii, a npu3saHa MoMoyYb BaM OUEHWTb UX PUCKM U OTBETCTBEHHO MOAOWTU K peLUeHMIO
Bornpoca o Bbl6ope Baluein MHBECTULIMOHHO CTpaTerun 1 ycroBuil AorosBopa ¢ Bawwmm 6pokepomM.

4. [leknapaums o0 puckax npMobpeTeH1s akuui B npouecce Mx NepBUYHOro
ny6AnM4HOro npeanoXxeHus

Llenb HacToswel aeknapaumM — npeaocTaBuTb Bam mMHbOpMaumio 06 OCHOBHBIX pUCKax NpUOBpeTeHUs akuuin B
npoLecce Ux NepBMYHOrO Ny6iMYHOro npeanoxeHus (pasMelieHus) (aanee - IPO). [laHHble CAENKM NOAXOAST HE BCEM
KNMEHTaM, NMOCKOSIbKY COMPSXKEHbI C AOMONHUTENBHBIMIA PUCKaAMM.

MepBuyHOE Ny6nMYHOEe npeanoxeHne (pasMelleHre) akuui (B MexayHapoAHoW TepMuHonormn — «initial public
offering» nnu «IPO») 03HayaeT, YTO aKUMW BrepBble NpeanaratoTCs LWMPOKOMY Kpyry MHBECTOPOB. AKLMKM MOXET NpoaaBaTb
cama KOMMaHUs - SMUTEHT, NN60 OAMH WM HECKOJIbKO ee aKLIMOHEPOB.
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BHMMaTeNbHO M3yunTe 3MUCCHMOHHYIO [OKYMEHTaUMio, B TOM UWCNe MPOCMeKT LeHHbIX 6ymar. OueHuTe AMHaMUKY
OTPaciM 3MUTEHTa, W3yuuTe (UHAHCOBbIE MOKa3aTeNM aHanoOMMuUHbIX KOMMAHWM, akuuMM KOTOPbIX YXe MyBsMuHO
06paLlaloTCs Ha pbiHKE LieHHbIX ByMmar.

MpuobpeTeHunto akumit B npouecce IPO npucylm oblime pucku, CBA3aHHbIE C OnepauUmnsMm Ha pbiHKE LieHHbIX 6yMar,
CO CeayoLMMIU 0COBEHHOCTSIMM.

I. PbIHOYHbIE PUCKH

CTOMMOCTb aKuMi, NpuoBpeTeHHbIX B npouecce IPO, MOXET OblTb MOABEPXEHA CYLLECTBEHHLIM KOSIEGAHUSAM:
pblHOYHasl LieHa akuui nocsie Havana TOProB MOXET OKasaTbCsl KaK CYLECTBEHHO BbiWE, TaK M CYLLECTBEHHO HMDKe
CTOMMOCTW X NpuobpeTeHns B npouecce IPO.

Bo MHorux cnyvasix npv npoeeaeHun IPO kpynHble akLMOHEPbI KOMMaHuK, Bbixoaswei Ha IPO, npuHUMaloT Ha cebsi
06513aTenbCTBO HE MpoAaBaTh NPUHAANEXaLUMe UM akuMKn B TeUYeHUe onpeaenieHHOro nepuoaa BpeMeHu nocne npoBeaeHus
IPO (06b14HO 3TO HasbiBaeTcs «lock up — nepuoa»). O6paTnTe BHMMaHUE, YTO NOAO6HbIE 0683aTeNbCTBA MOIMYT NMPUHSTL Ha
cebs He BCe AEMCTBYIOLIME AKLUMOHEpPbI, @ B Cllyyae HapyLWeHWsl Takux 0653aTenbCTB KPYMHble MpodaXkyv akumi nocne
nposeaeHns IPO, MOryT CHU3UTb MX PbIHOYHYIO LIEHY.

I1. PuUckn «annokaumm»

MpvHMMas nopyyeHne Ha MoKynKy akuuii B npouecce IPO, 6pokep He rapaHTUpyeT ero ucrnonHeHve. MHgpopmauus o
MOCTYNMBLUMX 3asiBKax nepeaeTcs yepe3 opraHusatopa IPO npogaBuy akumii U UMEHHO OH peLLaeT, B KakoM KOolM4yecTse
akuum 6yayT pacnpeneneHbl Mexay VHBecTopamu (06bIYHO 3TO HasblBaeTCs «asnsokauuei»). ObpaTute BHUMaHWe, 4TO
Bawe nopy4yeHne MOXeT ObiTb WCMOMHEHO YacTUYHO M Bbl nonyuuTe MeHblUiee KOMMYECTBO aKuui, YeM M3HayasibHO
cobupanucb npnobpectun, NMbo He UCNOMHEHO BOBCE.

B cnyuyae, ecnu, npeanosnarasi HEBLICOKYHO annokaumio, Bbl MCMonb3yeTe 3aeMHble CPpeACTBa M MOAAeTe Nopy4yeHve
Ha npuobpeTeHne 6oMbLIEr0 KOMMYECTBA aKLUMii, YEM M3HAYasbHO COBMpanUChb KynuTb, CYLLECTBYET pUCK TOro, YTo Bawe
nopyyeHue OyfneT WCMOMHEHO B MOMHOM obbeMe M Torga Bbl monyuuTe 6onbluee KOMMYECTBO akuui, YeM M3HayasbHO
naaHupoBanu.

B psge cnyyaeB npogaBubl akuuii unu opraHusatopbl IPO orpaHMuMBalOT KOMMYECTBO 3asiBOK Ha mpuobpeTeHve
aKuMiA, KOTOpble MOryT ObiTb NMOAaHbI MHBECTOPOM 4Yepe3 pasHbix GpPoKepoB. MexaHW3M npoBeAeHus GUPXXEBbLIX TOProB
MO3BOJISIET OTCNEAUTb KOMIMYECTBO TOProBbIX 3asiBOK, MOAAHHbIX B MHTEpecax OAHOro MHBeCTopa pasHbiMM Hpokepamu. B
C/lyyae NpeBblLLEHUs YCTaHOBIEHHOIO MaKCMMaslbHOMO KOJIMYECTBa, Bce Balum 3asBKku MOryT ocTaTbhecs 6e3 yA0BNeTBOpeHUS!.

kkk

YuuTbIBas BbILEN3NOXKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO PacCMOTPETHL BOMPOC O TOM, SBSKOTCS SIM PUCKK,
BO3HMKaloLLMe Npu NprMobpeTeHnn akumii B npouecce IPO, npueMneMbiMm ans Bac ¢ y4eToM Balumx MHBECTULIMOHHBIX LiENen
M (MHAHCOBbLIX BO3MOXHOCTEW. [JaHHas Aeknapauusi He MMEEeT CBOEM Liefblo 3aCTaBUTb Bac OTKasaTbCsl OT COBEpLUEHMS
TaKuX CAENOK, a NpM3BaHa NOMOYb BaM OLEHUTb MX PUCKM U OTBETCTBEHHO MOAOMTU K PELLEHMIO BOMPOCa O Bbi6ope Baluelt
WHBECTULIMOHHOW CTpaTeruu.

YbeanuTtech, YTO HacTosas AeKnapaums O puckax NoHsTHa BaM, v NpyM HeOBXOAMMOCTU MOJyYuTe pasbsiCHEHUS Y
Baluero 6pokepa vnm KOHCY/bTaHTa, CrieLManm3npyoLLErocsl Ha COOTBETCTBYIOLLMX BOMpPOCaXx.

5. [leknapaums 0 puckax, CBSi3aHHbIX C OCYyLIeCTBJIEHWEM OnepaLuni Ha BaJIlOTHOM
pbiHKe (KOHBEPCUMOHHbIX onepaumin)

Llenb HacTosiwei [Jeknapaumu - npefoctaBuTb MHMOPMaLMIo 06 OCHOBHbIX pUCKax, CBSI3aHHbLIX C OCYLLECTBIEHNEM
orepauMii Ha BanOTHOM pblHKE, B TOM uucie GupxeBblx caenok cson. ObpallaeM BHUMaHWE Ha TO, YTO HacTosLas
[Jeknapauusi He packpbiBaeT MHdOpMaLMo 060 BCeX puUcKax Ha BalOTHOM pblHKE BCNEACTBME Pa3HOOOpa3ysi BO3HUKAOLIMX
Ha HEM CUTyaLMid.

B ofwem cMbicne puck npeacTtaBnsieT Coboli BO3MOXHOCTb BO3HWUKHOBEHWSI YOBITKOB MPU  OCYLLECTBEHWN
(bVMHAHCOBLIX OMepaumnii B CBSI3M C BO3MOXHbBIM HEGNAronpusiTHbIM BIMSIHUEM Pa3HOro poAa (akTopoB. HuXe - OCHOBHble
PUCKM, C KOTOPbIMKM ByayT CBSI3aHbl ONepauvn Ha BaslOTHOM PbIHKE.

Mpy ocylecTBNeHUM onepaLmii Ha BaNtloTHOM pbiHKE BO3HMKAIOT BCE BO3MOXHbIE PUCKM, OMUCaHHble B [leknapauuu
06 0blmx puckax, CBS3aHHbIX C OCYLLECTB/IEHMEM OMepaumil Ha pbiHKE LieHHbIX BGyMar, B TOM UWCNEe CUCTEMHbIA pUCK,
PbIHOYHbIA PUCK U €ro PasHOBMAHOCTM, PUCK JIMKBUMAHOCTM, KPEAUTHBIN PUCK, MPaBOBOW PUCK, OMepaulMOHHbIA PUCK, PUCK
MCMONb30BaHMS Pa3/fiMyHbIX NPOrpaMMHbIX CPEACTB U Apyrue. Kaxablid U3 yKasaHHbIX PUCKOB U MX COBOKYMHOCTb CMOCOGHBI
MPUBECTU K 3HAUUTESNbHBLIM YObITKaM.

Bpokep yBenomnsieT KnveHTa O TOM, YTO B Clly4ae BO3HUKHOBEHUSI OHOMO U3 BbILLENEPEUYUCIEHHBIX PUCKOB MK
yrpo3bl UX HacTynneHus, Bpokep BrpaBe MPUHWUMaTb M UCMOMHATL TOMBKO MOPYYEHUs! Ha 3aKloueHe BUPXKEBLIX CAENOK
CBOM Ha Ba/llOTHOM PbIHKE, 10 MOMEHTa YCTPaHEHWSI PUCKOB WK UX Yrpo3bl.
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Mpy HanpaBneHun KnueHToM Bpokepy Mopy4YeHuid Ha 3aK/oYeHUE KOHBEPCMOHHBIX CAESIOK Ha BasSIlOTHOM PbIHKE,
CYLLECTBYET PWUCK HE MPUHATUS K MCMOMHEHUIO W/WMM PUCK HEUCTONHEHMS TMOPYYEHWi BCNEACTBME HEBO3MOXHOCTM
pEerncTpaLmnm Unm orpaHUYeHnst perrcTpaLmy NopyYeHuii Ha OpraHM30BaHHbIX TOPrax B CBS3W C AEUCTBUAMM TPETbUX UL, B
TOM YMC/e AeCTBUSIMU APYrvX KIMEHTOB bpokepa.

YuuTbiBasi BbILUEN3NIOKEHHOE, HEO6XOAMMO BHMMATENIbHO PAacCMOTPETb BOMPOC O TOM, SIBASKOTCS JIM PUCKM,
BO3HMKAKOLLME MPU MPOBEAEHWM OMepPaLMii Ha Ba/iOTHOM pbIHKE, MPUEM/IEMBIMUA C YYETOM WMHBECTULIMOHHBIX LENen K
(bMHaHCOBbLIX BO3MOXHOCTEN. [laHHaa [leknapauuss He WMeeT CBOEel Lefblo 3acTaBUTb OTKa3aTbCA OT OCYLLECTB/IEHMS
orepaumii Ha BasIlOTHOM PbIHKE, @ MpK3BaHa MOMOYb OLEHUTb MX PUCKM M OTBETCTBEHHO MOAOWMTU K PELLEHMIO BOMpoca O
BblI6Ope MHBECTULIMOHHOW CTpaTerMm 1 ycoBuin [lorosopa bpokepoMm.

6. Hacrosilumm Bpokep yBefOMASIeT, YTO B COOTBETCTBUM C PeaepanibHbiM 3aKOHOM
«0 3awWuTe Npas U 3aKOHHbIX MHTEPECOB MHBECTOPOB Ha pbiHKE LleHHbIX 6yMar>» ot 5
MmapTta 1999 roga N2 46-93:

Bpokep 06g3aH no TpeboBaHMIO NPEAOCTaBUTL CReaytoLmMe AOKYMEHTbI U MHdopMaumio o cebe:

- KOMUIO JIMLIEH3MM Ha OCYLLECTBNIEHVE NPOhECCUOHANbHOW AEATENBHOCTY Ha PbIHKE LieHHbIX Bymar;

- KOMUIO IOKYMEHTa O roCyapCTBEHHOW perncTpaummn B kauecTBe HpUaANYECKoro nua;

- cBefieHMst 06 opraHe, BbiAABLUEM JIMLIEH3UIO Ha OCYLLEeCTBMIEHWE NPOQECCUOHANBHON AEATENBHOCTU Ha PbIHKE
LEHHbIX 6yMar (ero HaMMeHoBaHWe, aapec U TenedoHbl);

- cBefieHns 06 ycTaBHOM kanuTane, o pa3mepe cobcTBeHHbIX cpeacTs bpokepa.

Bpokep npu o6cnyxunsaHun Ha GUpXeBbIX Toprax 06s3aH NPeaoCTaBUTb CeAyoLWY0 MHPOPMaLMIO:

- CBefleHMs1 O roCyapCTBEHHOMW perMcTpaumm 1 rocyaapcTBeHHbIN perncTpaLumoHHbIi HoMep Topryembix LI, a B
cryyae 3aknoveHus caenku ¢ LB, BbiMycK KOTOPbIX HE MOANEXWT roCyAapCTBEHHOM PerncTpauum B COOTBETCTBUM C
TpeboBaHusMM heaeparnbHbIX 3aKOHOB, - MAEHTUMMKALMOHHBLIN HOMEp BbiNyCKa TOPryeMbIX LieHHbIX 6yMmar;

- CBEeAeHUS, codepXKallmecs B pelleHun O Bbinycke TOpryeMblX LieHHbIX byMar u npocnekTe ux aMUccuu;

- CBEAEHMS O LeHax LeHHbIX bymarax TOpryeMmblX Ha OpraHvM30BaHHbIX TOprax B TeYeHWe LWeCTU Heaenb,
npeawecTBOBaBLWMX AaTe NpeabsBieHns MHBECTOPOM TpeboBaHWsA O nMpefocTaBnieHun MHdopMaumm, ecnu UeHHble bymaru
BKJTHOYEHbI B KOTMPOBAJIbHLIA CMNCOK BUpPXXU, B0 cBeaeHMst 06 OTCYTCTBUM 3TUX LiEHHBbIX ByMar B KOTMPOBAsIbHbIX CIMCKaxX
6upx;

- CBEieHMS O LieHax, No KOTOPbIM 3TW LeHHble 6yMarn nokynanucb 1 NpofaBanunCh B TEYEHWE LIECTU Heaenb,
npeALwecTBOBABLUMX AaTe NpeabsBieHns MHBECTOPOM TpeboBaHUs O NpefocTaBneHnn MHpopMaummn, Nnbo ceeaeHust O ToM,
YTO Takue onepaumm He NPOBOAWIIUCS;

- cBefleHMst 06 OueHKe LeHHbIX Bymar pelTWHroBbIM areHTCTBOM, MpPU3HAHHLIM B MOPSiiKE, YCTaHOBIEHHOM
3aKkoHoAaTeNbCTBOM Poccuiickon deaepaumu.

Bpokep npeaocTaBnseT no 3anpocy KnueHta nHyo MHGOPMaUMIO B COOTBETCTBUMMU C NEPEYHEM, COAEPXKALLUMCS B CT.
6 ®egepanbHOro 3akoHa «O 3awmTe npae ¥ 3aKOHHbIX MHTEPECOB MHBECTOPOB Ha pbiHKE LeHHbIX 6ymar» oT 05 mapTta 1999
r. N2 46-03.

7. HacrosaiymMm Bpokep yBeaoMisieT 0 HmxecneayroweMm:

MHBeCTUpOBaHME AEHEXHbIX CPEACTB B LieHHble ByMaru, 3aktodeHne KOHBEPCMOHHBIX CAENMOK Ha BaslOTHOM pPbIHKE
CBSI3aHbl C BbICOKOM CTEMEHbI0 KOMMEPYECKOro M (PMHAHCOBOrO pUCKA, KOTOPbIM MOXET MPUBECTU K BO3HWKHOBEHMIO
y6bITKOB.

HeobxoaMMO 03HaKOMWUTCS CO BCEMM PUCKAMKM, CBS3aHHBIMM C COBEpLUEHWEM oOnepaumMum C  onpeaesieHHbIM
WHCTPYMEHTOM [0 nofayn Bpokepy nopydeHusi Ha Onepaumio C HUM, B TOM 4ucCie C MpOLEeAWMMA U NPEeACTOsILLUMMM
KOPropaTMBHLIMA AEUCTBUAMU 3MUTEHTA (COODLLEHNSIMA O BO3MOXXHOM peEOpraHM3aLun/IMKBUAALMN SMUTEHTA, NPUHATUS
pELUEHMI O BbINaTe M pasMepe AOXO0AO0B, O BbIMYCKE, KOHBEPTALMM, NPUOBPETEHNM, MOralleHMN LEHHbIX ByMar U MHbIE),
KOTOpble MOryT NOBAMUATb Ha peLUEHNE O COBEpPLUEHUN Onepaumm C TaKUM MHCTPYMEHTOM.

KNMEHT cornallaercsl He NpeabsBnsTb Bpokepy NpeTeH3ni UMYLLIECTBEHHOIO M HEMMYLLECTBEHHOMO XapakTepa U He
cumTaTb bBpokepa OTBETCTBEHHbIM 33 BO3HWKHOBEHWE YOLITKOB, MOMIYYEHHbIX B pe3ynbTaTe WCNonHeHuss Bbpokepom
nopyyeHns, Npyu ycnoBuu, YTO Takue yObITKM He 6blIM Bbi3BaHbl HEAOHOPOCOBECTHLIM MCMOIHEHUEM WM HEWUCMOSIHEHUEM
BpokepoM cBoux 06s3aHHOCTe no [JoroBopy Ha Gpokepckoe 06CyXuBaHme.

MNMoanucaHveM HacToswero YeseaomneHus KnveHT noaTBepXKAaeT, YTO OH O03HaKOMJEeH U MPUHUMAET Ha cebs Bce
BO3MOXHbIE PUCKW, B TOM UYMC/IE NPSIMO HE yKa3aHHble B AHHOM YBeaoMIeHUu.

KnueHT / /

«__» 202_r.



