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MpunoxeHue 5
K PernameHTy 6pokepckoro o6cnyxusaHns
knueHToB MAO «Poc/lopbaHk»

AEKJTAPALIUN N YBEAOMJIEHUA O PUCKAX

[elicTytolas peaakums [eknapauuin v yBefoMIeHUA O pyUcKax AOCTYrHa Nl06bIM 3aMHTEPECOBAHHBIM NULAM Ha oduLManbHOM
cavite NAO «PoclopbaHk» ¢ ceT MHTepHeT no aapecy: https://www.rdb.ru/retail/broker v_https://rdb.ru/corporate/capital.

1. leknapaums 06 o6Wmnx puckax, CBA3aHHbIX C COBEPLUEHUEM Oonepaumii Ha pbiIHKe LLeHHbIX
6ymar

Llenb HacTosilel Aeknapaumn — npeaoctaButb Bam mHbopMaumio 06 OCHOBHBIX PUCKaX, CBA3aHHbIX C COBEPLUEHUEM
orepauuin Ha pbiHKe UeHHbIX Oymar. Obpawaem Balwe BHMMaHWe Ha TO, YTO HacToslW@s [Aeknapauus He pacKpbiBaeT
uHdbopMaLumio 060 Bcex pUckax Ha pblHKe LieHHbIX byMar BcneacTBve pasHoobpasnsi BO3HUKAIOLWMX Ha HEM CUTYaLUuUi.

B obleM cMbiciie puck NpeacTaBisieT coboli BO3MOXHOCTb BO3HUKHOBEHWUS YObITKOB MPU OCYLLECTBIEHUU (DUHAHCOBbIX
oriepaumin B CBSI3U C BO3MOXHbLIM HEGNAromnpusiTHBIM BAMSIHUEM pa3HOro pofa ¢hakTopoB. Huxe — OCHOBHbIE PUCKM, C KOTOPbLIMU
6ynyT cBs3aHbl Bawwm onepaunn Ha pblHKe LieHHbIX 6yMmar.

1. CucTteMHbI puck

DTOT pUCK 3aTparvBaeT HECKOSbKO (DMHAHCOBLIX UHCTUTYTOB M MPOSIBASIETCS B CHUXKEHUM WX CMOCOBHOCTU BbIMNOSHATbL
cBou yHKUMU. B cuny 6GONnbLUON CTemneHn B3aMMOAEUCTBUSI M B3aMMO3aBUCUMMOCTM (DMHAHCOBLIX WHCTUTYTOB Mexay coboit
OLleHKa CUCTEMHOrO pUCKa CI0XKHa, HO ero peann3aumsi MOXET MOB/MSTb Ha BCEX YYaCTHUKOB (PUHAHCOBOrO pblHKa.

II. PbIHOUHBIN pUCk

370T PUCK MPOSABNAETCA B HeﬁﬂaFOI'IpVIFITHOM M3MEHEeHUU UeH npuHaanexawnx Bam CbVIHaHCOBbIX MHCTPYMEHTOB, B TOM
yucne u3-3a HebnaronpusTHOrO M3MEHEHUS! PbIHOYHbBIX YCIIOBUI ANSt SMUTEHTA, He6NaronpusTHOrO M3MEHEHWUs MOUTUYECKOW
CUTyaumu, pesKoN [eBanbBaLMWM HaUMOHANbHOW BanioThl, KpU3MCa pblHKa rOCYAapCTBEHHBbIX [OMroBbIX 0653aTenbCTB,
6aHKOBCKOro M BaniOTHOro Kpusuca, obcToATenLCTB HGI‘IpGOﬂOJ‘IVIMOl\;I CUnbl, TNlaBHbIM o6pa30M CTUXMMHOIO WU BOEHHOro
XapaKTepa, 1 Kak cneacrtene, nNnpuBoAUT K CHMXXEHUIO AOXOAHOCTU UMW AaXKe y6bITKaM. Bbl 4OMKHBI OTAaBaTb cebe oTyeT B TOM,
YTO CTOMMOCTb NpUHaanexalmx Bam drHaAHCOBbLIX MHCTPYMEHTOB MOXET KaK pacTu, Tak U CHUXATbCS, U ee poCT B MPOLUIOM He
O3HayaeT ee pocTa B byayLiem.

CneayeTt cneuvanbHo 06paTuTb BHUMAHWE Ha CNEAYIOLIME PbIHOYHbIE PUCKU:

1. BanoTHbI pUck

BanioTHbI pUCK NPOSBAISIETCS B HEGNAronpusTHOM U3MEHEHWUWN Kypca py6sist MO OTHOLIEHWIO K MHOCTPaHHOM BasntoTe, Npu
KOTOpPOM Baluu foxoabl OT onepaumii ¢ hMHaHCOBbIMU MHCTPYMEHTaMK MOTYT 6biTb NOABEPXKEHbI MHMAALMOHHOMY BO3AENCTBUIO
(CHMXXEHMIO peanbHOM MOKYMaTeNbHON CNOCO6HOCTH), BCEACTBME Yero Bbl MOXeTe MOTepsTb YacTb AOXOAQ, a TAKXKE MOHECTU
yObITKM, MO CPABHEHWUIO C COOTBETCTBYIOLLEN MHOCTPAHHOW BaslOTOW WM BbIPAXEHHLIMIA B HEW (PUHAHCOBBIMU MHCTPYMEHTAMM.
BantoTHbI PUCK TaKKE MOXET MPOSIBNATLCA B HEGNAronpUSATHOM WM3MEHEHUWM Kypca MHOCTPAHHOW BasitoTbl MO OTHOLUEHUIO K
py6nio, BCNeAcTBME Yero Bbl MOXeTe MoTepATb 4YacTb [A0OX0Aa, @ TAKKe MOHECTM Y6bITKM OT onepauuii ¢ GUHAHCOBbLIMM
WHCTPYMEHTaMM, CBSA3aHHbIMU C MHOCTPaHHOW BaslOTOW, MO CPABHEHMIO C POCCUMACKMMU (DUHAHCOBBIMWU WMHCTPYMEHTAMMU,
BbIpaXXEHHbIMU B py6nsX.

2. NMpOUEHTHbII pUcK

OTOT PUCK MNPOSIBNSETCS B HGGJ‘IaFOI'IpVIﬂTHOM N3MEHEHUN I'IpOLl,eHTHOl‘/II CTaBKH, BAUSIOWENA Ha KypCOBYIO CTOUMOCTb
obnuraumi c d)MKCMpOBaHHbIM A0X0A0M, YTO NpUBOAUT K CHMXXEHUIO CTOUMMOCTU TaKUX obnuraumi.

3. PUCK 6aHKPOTCTBa 3MUTEHTA aKLMUW

Puck 6aHKpOTCTBa aKUMOHEPHOIro obuiectsa npoaBnAsAeTCa B PE3KOM NaA€HUUN LEHbI aKuui adKUMOHEPHOro 06LL|,eCTBa,
MPU3HAHHOI0 HECOCTOATENbHBIM, U B NpeaBUaAEHUN TAKOW HECOCTOSATENBHOCTMU.

s Toro 4To6bl CHU3UTbL PbIHOYHBLIN pUCK, Bam cnesyeT BHUMATENBHO OTHECTUCH K BbIGOPY (PUHAHCOBBLIX MHCTPYMEHTOB U
nxX amBepcuduKaumm, To eCTb K COCTaBy (DMHAHCOBbLIX WHCTPYMEHTOB, KOTOpble Bbl HamepeHbl npuobpectu. Kpome ToOro,
BHMMATENbHO 03HAaKOMbTECb C YC/I0BUSMM Baluero B3aMMoaeicTeusi ¢ Balwumm 6pokepoM ansi Toro, Ytobbl OLEHWUTL pacxogbl, €
KOTOpbIMK 6yayT CBsi3aHbl BfageHne u onepauum ¢ GUHaAHCOBLIMM MHCTPYMeHTaMu 1 ybeantecb, B TOM, YTO OHM NMpUeEMsEMbl ANs
Bac n He nuwatoT Bac oxunagaemoro aoxoaa.

III. PUCK NMKBUAHOCTH

o101 PUCK NposABNAETCA B CHUXEHUN BO3MOXXHOCTU peasim3oBaTb d)VIHaHCOBbIe MHCTPYMEHTbI NO I'IpVIeMJ'IEMOI‘/'I LEeHe n3-3a
CHWXXEHUA CnpoCa Ha HUX, TO €CTb B Y6bITKaX, CBA3aHHbIX CO 3HaYUTENbHBbIM CHMXEHNEM CTOMMOCTU CbVIHaHCOBbIX MHCTPYMEHTOB,
no KOTOpOl\III X NpuAaeTca npoaatb Npy BO3HUKHOBEHUN Takol Heo6X0aANMOCTH.

IV. KpeanTHbIA pUck
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o101 PUCK 3aKi4YaeTCa B BO3MOXHOCTU HEBBLINOJIHEHNA [AOroBOPHbLIX W UHbIX 06ﬂ33TeJ'IbCTB, NPUHATBIX Ha cebs
SMUTEHTAMU LEHHbIX GYMaF W ApyruMu nuuaMun B CBS3n ¢ Bawmmun onepaumnsamu.

K uncny KpeauTHbIX PUCKOB OTHOCATCA CNeayiolne PUCKu:

1. Puck necpom'a no o6MrayusaM v UHbIM [OJIFOBbIM LIEHHbIM 6yMaraM

o101 PUCK 3aK/lo4aeTcsa B BO3MOXHOW HEMNIaTeXecnocobHOCTH 3MUTEHTA AOMrOBbIX LIEHHbIX 6ymar, YTO NpuUBEOET K
HEBO3MOXXHOCTU UNTN CHMXKEHUIO BEPOATHOCTU NOraCuTb UX B CPOK 1 B NOJTHOM obbeme.

2. Puck KOHTpareHTa

Puck KoHTpareHTa - TpeTbero nuua nposiBNSIETCA B PUCKE HEUCTOSTHEHUS 06a3aTensCTB nepeg Bamn wnu Bawwum
6p0Kep0M CO CTOPOHbI KOHTpareHToB. Baw 6p0|<ep AO/MKEH NpUHMMaTb MEpbl MO MUMHUMU3aUUU PUCKA KOHTpareHTa, OAHAKo He
MOXET UCK/TIOYNTb €ro NosIHOCTbIO.

OcobeHHO BbICOK PUCK KOHTpareHTa Nno ornepaumsM, COBEpLIAEMbIM Ha BHEOGUPXKEBOM pbiHKe, 6€3 y4acTUsi KMPUHIOBbIX
OpraHu3saumii, KOTopble B 3HaYUTENbHON Mepe NPUHUMAIOT Ha Ccebsi pUCKW HeMcnosnHeHUs 06513aTeNbCTB.

Bbl 4OMKHBI OTAABaTb cebe OTYET B TOM, YTO XOTsl BpOKep AeNCTBYET B Balumx MHTepecax, pUCKM, KOTOpbIE OH MPUHUMaET
B pe3syfbTaTe Takux AEWCTBUIN, B TOM YMCIE PUCK HEWUCMONHEHUS UM HEHAANEXALLEro UCMOMHEHNS 0653aTeNbCTB TPETbMX ML
nepea Bawwum 6pokepomM, HeceTe Bel.

V. MpaBoBoii puck

DTOT PWUCK CBSI3aH C BO3MOXHbBIMM  M3MEHEHMAMWM 3aKOHOAATENbCTBA WM  HOPMaTUBHBLIX aKTOB, CTaHAapTOB
CaMopery/iMpyeMbiX OpraHusaLui, perynmpylowinx pbiHOK LIEHHbIX GyMar, WM WHbIE OTPac/M 3KOHOMMKM, KOTOpble MOryT
NMPUBECTU K HEraTUBHLIM A8 Bac nocneactsusm.

K npaBoBOMYy pWUCKY TakXe OTHOCUTCH BO3MOXHOCTb M3MEHEHUs MpaBw/l pacyeTa Hanora, HanoroBblX CTABOK, OTMEHbl
HanoroBbIX BbIYETOB W ApPYrne U3MEHEHMs HAoroBOro 3aKOHOAATeNbCTBa, KOTOPble MOryT MpUBECTU K HeraTvBHbIM Ans Bac
nocneacTeuaM.

VI. OnepaumoHHbIA pUCK

OnepaumnoHHbIN PUCK 3aK/OYAETCS B BO3MOXHOCTW MpUYMHEHMSI BaM y6bITKOB B pe3y/nbTaTe HapylleHWs BHYTPEHHWX
npoueayp Bawero 6pokepa, oWwWW60K M HeLOBPOCOBECTHLIX AEMCTBUIA €ro COTPYyAHMKOB, CH0EB B paboTe TEXHUYECKWUX CPedcTB
Bawero 6pokepa, ero napTHepoB, MHMPACTPYKTYPHbIX OpraHu3auumii, B TOM YMC/IE OPraHWM3aTopOB TOPrOB/W, KIMPWUHIOBbIX
OpraHuzaumii, a Takke APYrux opraHusaumnii. OnepaumoHHbI PUCK MOXET UCKITIOUUTb WK 3aTPYAHWUTb COBEPLUEHWE Onepaumii,
NMPUBECTU K COBEPLLEHUIO HEMPaBWIIbHbIX OMNepaLuii, 1 B pe3yfbTaTe MoB/ievyb BO3HUKHOBEHME YObITKOB.

O3HaKoMbTeCb BHMMATENbHO C JOrOBOPOM ANS TOro, YTO6bl OLUEHWTb, KakMe M3 PUCKOB, B TOM YMCNE PUCKM KaKuX
TexHu4yeckux cboes, HeceT Baw 6pokep, a Kakme U3 puckoB HeceTe Bebl.

E3 3 3

YunTbiBas BbILLEN3IOKEHHOE, Mbl pPEeKOMeHAyeM BaM BHMMaTeNbHO pacCMOTPETb BOMPOC O TOM, SIBASIOTCS /I PUCKU,
CBsi3aHHble C COBEPLIEHWEM OMepauMii Ha PblHKE LieHHbIX Bymar, npuemnembiMu Ans Bac ¢ yyeToMm Balumx MHBECTUMLMOHHBIX
ueneit M (UMHAHCOBLIX BO3MOXHOCTEW. [laHHas Jeknapauus He WMEeeT CBOeW Lenbio 3acTaBuTb Bac oTkasaTbcs OT
OCYLLECTB/IEHNS] OMEpaLui Ha PbiHKE LIEHHbIX ByMar, a npusBaHa MOMOYb BaM OLEHWUTb VX PUCKM M OTBETCTBEHHO MOAOMTU K
peLleHmnto Borpoca o Bbibope Balueil MHBECTULIMOHHONM CTpaTerum v ycnoBuiA Aorosopa ¢ Bawmm 6pokepom.

Y6eaurech, UTO HacTosllas AeKnapauus 0 pUckax NoHsTHa BaM, 1 npu HEOBXOAMMOCTH MONYUMTE pasbaCcHeHUs y Balero
HpoKepa MM KOHCYNbTaHTa, CNeLManm3vpyIoLLErocs Ha COOTBETCTBYIOLMX BOMPOCaX.

2. [leknapauyms 0 pucKax MCnosib30BaHMs 6pokepoM B CBOMX MHTEpecax AeHEXHbIX
cpeactB u (Mn) UeHHbIX 6yMar KaneHTa

Llenb HacTosilen Aeknapaumu — npeaocTaBuTb BaM MHGoOpMaumio 06 OCHOBHbIX pUCKax, C KOTOpbIMW CBSI3aHO
ncronb3oBaHne 6pokepoM B CBOMX MHTepecax Bawwmx AeHeXHbIX cpeacTs 1 (Mnun) LeHHbIx bymar.

I. Puck ncnonbn3oBaHus A€HEXHbIX CPeacTB

B COOTBETCTBUM C 3aKOHOM BpOKEp [0MKEH XPaHUTb AEHEXHbLIE CPEACTBA KIMEHTOB OTAEMbHO OT CBOWMX COBCTBEHHBbIX,
OAHaKO MOXET WX O6beauHSITb C AEHEXHbIMU CPeACTBaMU APYrvMX KIMEHTOB — Ha CreuManbHbiX Gpokepckux cuyetax. Ecnu
[0roBop 0 6pOKEpPCKOM 06CYXMBAaHUM pa3peLuaeT 6pokepy UCMONb30BaTh Balum AeHexXHble CPeACTBa, OH BrpaBe 3auncisTb UX
Ha COBCTBEHHbI BAHKOBCKUIN UMW KIMPUHIOBLIN CYET, @ TAKKE MCMONb30BaTh MX ANsl 06EeCneYeHmns UCMOMHEHUs 0653aTenbLCTB
Mo caenkaM, COBEPLUAEMbIM 33 CYET APYrX CBOMX KIMEHTOB. B 3TOM ciydae Bbl MpuHMMaeTe Ha cebs puck 6aHKpOTCTBa
6poKkepa, €CM OH He CMOXET BEpHYTb CyMMy Balumx cpeacTs, KOTOpble MCMONb30Baj. TakoW PWUCK HE 3aBUCUT OT TOro
OCYLLECTBAANM NI Bbl CaMu CAEMKU C UCTIONb30BAHUEM YyXKMX CPEACTB MW HET M B HAcCTOALLEE BPEMS HE CTPaxyeTcs.

3aKOHOAATENLCTBO HE MNpeAycMaTpUBaeT BO3MOXHOCTM pa3fefieHnsl [EHEXHbIX CpeAcTB 6pokepa, SBASAOLIErocs
KpeAMTHOWM opraHusaumeil, U AeHEXHbIX CPEeACTB ero K/MEHTOB, B CBA3M C YeM HpoKep BrnpaBe MCMosb30BaTh Bally AeHeXHble
cpeacTea, a Bbl npvHMMaeTe Ha cebs puck 6aHKPOTCTBA 6poKepa, eCiM OH He CMOXET BEPHYTb CyMMy Balumx cpeacTs, KOTopble



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

= pocuopEGH K 115093, r. MockBa, yn. ybuHuHckas, 4. 86

msk@rdb.ru, www.rdb.ru

ncnosb3oBan. Takon pUCK He 3aBUCUT OT TOrO OCYLLECTBASAM N1 Bbl caMn cAenku C UCMONb30BAHUEM YYXWUX CPEACTB WK HET U
B HACTosLLlEE BPEMA HE CTPaxXyeTcs.

I1. Puck ucnonb3oBaHUsA LeHHbIX 6ymar

B COOTBETCTBUM C 3aKOHOM LieHHble 6yMary MHBECTOPOB YYMTBLIBAIOTCSA Ha UX COBCTBEHHBIX cyeTax Aeno. Ecnu gorosop o
6pokepckoMm 06CnyxvBaHMM paspellaeT 6pokepy WCNonb3oBaTh Bawu uUeHHble GymarM, OH BMpaBe 3a4YUCIATb UX Ha
[eno3unTapHbif cyeT (cybcueT), mpeAHas3HayeHHbl AN ydeTa COBCTBEHHbIX LeHHbIX OyMar, a Takke MCnonb30BaTb WX AN
obecneyeHnss MCMoNHeHWs1 0653aTeNbCTB MO CAENKaM, COBEpLIAeMbIM 3a CYET [APYrMX CBOMX KJIMEHTOB. B 3ToM cnyyae Bbl
npuHuMaeTe Ha cebs puck HaHkpoTCTBa Hpokepa, ecnm OH He CMOXET BepHyTb BaM LeHHble 6ymaru, KOTopble MCnonb3oBan.
Takon puUCK He 3aBWUCUT OT TOro OCYLUECTBNSAM M Bbl caMu caenku € UCNOSb30BaHUEM YYXMX LieHHbIX Gymar unm Het v B
HacToslee BpeMsl He CTpPaxyeTcs.

)k

BHuMaTenbHO 03HaKOMbTECb C AOrOBOPOM AN TOro, yTOOBI OLEeHUTb, Kakue MOMHOMOYMS MO MCNOJb30BaHUio Balero
nMmyulecrtea GYD,eT uMeTb Bawwu 6p0Kep, KaKOBbI MpaBuia €ro XpaHeHus, a TakXke Bo3Bparta.

Ecnu Bbl npegoctaBunm 6pokepy NpaBo MCNOMb30BaHUS B ero MHTepecax Bawmx [AeHexHbIX cpeacTB u (Mnn) LEHHbIX
6ymar ][ueHHbix 6ymar ], Bbl Bnpase B noboe Bpems nogatb Bawemy 6pokepy 3assneHve 06 oTkase OT NpefocTaBieHust emMy
TaKoro rnpasa.

[aHHas peknapauusi He UMeeT CBOEW Lenblo 3acTaBuTb Bac oTkasaTbCs OT npeaocTaBneHusi Bawemy 6pokepy npasa
MCMOJSIb30BaHNSA B CBOMX MHTepecax Balumx AeHeXHbIX CpeacTB M (MnM) LEHHbIX Gymar, a npu3BaHa MoMoub BaM oueHuTb Mx
PVCKM U OTBETCTBEHHO MOAOWTY K PELLEHUIO 3TOr0 BOMpOCa.

Y6eauTech, YTO HacTosLWas AeKnapaums O pUcKax NMoHsTHA BaM, 1 npu HEO6X0AMMOCTM NONyUYNUTE pPasbsCHEHUs Y Balero
6pokepa UK KOHCYNbTaHTa, CneumanM3vpyoLEerocs Ha COOTBETCTBYHOLMX BOMpOCaX.

3. [leknapaums o puckax, CBA3aHHbIX C NPMO6peTeHMeM MHOCTPAHHbIX LleHHbIX 6yMar

Llenb HacTosilen Aeknapauuy — NpenocTaBuTb BaM MHbOpMauMio 06 OCHOBHBIX pUCKax, CBA3aHHbIX C MpUoOBGpeTeHueM
MHOCTPaHHbIX LeHHbIX 6ymar. YuuTbiBas 60nblwoe pasHoobpasve CTpaH M MoAXOAOB, WCMOSIb3yeMbIX MPU PeryinpoBaHun u
(hYHKLUMOHNPOBaHNM (DUHAHCOBBIX PbIHKOB, 3TWU PUCKW OTNIMYAOTCA 60MbLUIMM pa3HoobpasneM. OnepauusaM C MHOCTPaHHbLIMU
LEeHHbIMM 6yMaramy npucylliM ob6llMe PUCKM, CBS3aHHbIE C OMepauMsMU Ha pblHKE LEHHbIX 6ymar co creayrowmMmm
0COBEHHOCTSMMU.

I. CuUCTEMHbIe PUCKU

MHOCTpaHHble LieHHble ByMaru noaBepXXeHbl CUCTEMHBLIM PUCKaM CTpaH, MAe OHW BbiMyLIEHbl MM obpalyatotcs. B psage
C/ly4YaeB OfHWM MHOCTPaHHbIE LieHHble 6yMarn MOryT yAOCTOBEPSTL MpaBa B OTHOLIEHUM APYrMX MHOCTPaHHbIX LEEHHbIX 6yMar Tow
)K€ WM MHOMN CTPaHbl U B 3TOM CllyYae C/IeAyeT YUYUTbIBaTb CUCTEMHbIN PUCK BCEX CTPaH, K KOTOPbIM OTHOCSTCS Takue LiEHHble
bymarmu.

I1. BantoTHble pUCKHN

MocKoMbKy MHOCTPaHHblE LieHHble HymMarn HOMUHWMPOBaHbI B MHOCTPAHHOWN BanioTe, CAENKM C HUMU pacCYUTbLIBAOTCS U
[OXOAbl MO HUM BbIMJIAUMBAIOTCS B MHOCTPAHHOW BasnoTe, OnepauMu C HUMU MOABEPXKEHbI BANOTHOMY puUcKy. Mpu
He6naronpusTHOM U3MEHEHUM Kypca MHOCTPAHHOMN BasltoTbl MO OTHOLIEHWIO K POCCUICKOMY pybnto Bbl MOXeTe MoTepsiTb YacTb
[0X0Aa, @ TaKke MOHeCTU YObITKU MO WMHOCTPaHHbIM LieHHbIM 6GyMaraM B CpaBHEHWM C aHaNOrMYHbIMU  POCCUICKUMU
(bVHAHCOBBLIMU MHCTPYMEHTaMM, BbIPaXKEHHLIMU B py6IsiX.

II1. NpaBoBble pUCKKN
1. Puck orpaHuueHus onepaumii C UHOCTPaHHbIMU LIeHHbIMU GyMaraMm

B HacTosillee BpeMsi 3aKOHOAATENbCTBO pa3pellaeT POCCUMACKUM MHBECTOPaM, B TOM 4YWCNE He SIBASIOLMMCS
KBaNMMMLUMPOBAHHBIMK, NPUOBPETEHNE MHOCTPaHHBIX LieHHbIX ByMar kak 3a pybexxoMm, Tak u B Poccum, a Takxke no3BoNsieT BeCTu
YYET MpaB Ha Takue LeHHble BGyMaru poccuickuM AenosutapusM. Mexay TeM, CYLECTBYIOT PUCKM WM3MEHEHUSI PErynsiTUBHbIX
NoAXOAO0B K BfIAAEHMIO M OMepaumsM, a TakxkKe K y4eTy npaB Ha MHOCTPaHHble OMHAHCOBbIE MHCTPYMEHTbI, B pe3y/ibTaTe Yero
MOXET BO3HUKHYTb HEO6XOANMOCTb MO UX OTHYXXAEHUIO BOMpekn Bawum nnaHam.

2. CAaHKLMOHHbIE PUCKH

B HacTosillee BpeMsi B OTHOLIEHWM psiida POCCUMWACKMX HOPUAMYECKMX NWL M rpaxgaH Poccuiickon ®epepaumn CLLA,
CTpaHamu EBponeinckoro coto3a v MHbIMU HeApY>XeCTBEHHbIMU rOCyJapCTBaMM BBEAEHbI CaHKLMK, 3aTparusaioLime onepaumm Ha
(pHAHCOBOM pbiHKE, B TOM uucie 6/0KMpOBKAa akKTMBOB (MHOCTPaHHbBIX LEHHbIX 6yMar) pOCCMMCKMX WMHBECTOPOB. Benuka
BEPOSITHOCTb JafibHELIEro pacluMpeHusi Cricka NOACaHKLUMOHHBIX MWL M NEPeYHsi CaHKUMOHHBIX MeponpusiTWii, B pesynbTaTe
KOTOPbIX Bbl HE TOMbKO HE CMOXETe 3aKnoyaTb CAENKWU C MHOCTPaHHLIMU LEeHHbIMW ByMaramMu (B TOM 4YMC/E, WMHOCTPaHHbIMU
LeHHbIMK  ByMaramu, 3MUTEHTaMW KOTOpPbIX SBAAIOTCS PEe3nAEHTbl APYXECTBEHHLIX rOCYAApCTB), HO W pacrnopspKaTbCs
npuHagnexawmm Bam nMyLLecTBoM, B TOM UMCIIe, OCYLLECTBASTL Npasa Mo LeHHbIM 6yMaraMm.

3. Pasnnuusa B perysimpoBaHnM LeHHbIX 6ymar
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Mpy NprobpeTeHUn MHOCTPaHHbIX LiEHHbIX 6yMar HeobXoAMMO OTAaBaThb cebe OTUET B TOM, UTO OHU HE BCEraa SIBNSOTCS
aHanoramm poCCUMCKUX LieHHbIX Bymar, a mpeaocTaBnseMble Mo HUM NpaBa W NpaBuia UX OCYLLECTB/IEHWUS! MOTYT CyLLECTBEHHO
OT/IMYaTLCA OT NpaB MO POCCUNCKUM LiEHHbIM ByMaram.

CYI.LI,ECTBeHHbIM OTIMHMEM ABNAKOTCA TakXKe NpaBuia y4YeETa NpaB Ha LEHHbIE 6ymarm N BO3MOXHOCTW UX 3alluUTbl B
cny4yasx 6aHKpOTCTBa, YYUTbIBAOLLEro UX CbVIHaHCOBOI'O NHCTUTYTA.

4. Paznnuusa B packpbiTuu nHgpopmaumum

OueHWTe CBO FOTOBHOCTb aHanM3MpoBaTb MHGOPMaLMIO, PACKpPbIBAEMYIO Ha MHOCTPAHHOM s3blke. [paBuia packpbiTus
MH(OPMaLIMM B OTHOLLEHUM MHOCTPaHHBIX LEHHbIX ByMar — 06beM 1 NepUOANMYHOCTb MOTYT OT/IMYATLCA OT MPaBuUi, AEUCTBYHOLLMX
B Poccn. OueHuTe Takxke TO, NMOHMMAEeTe v Bbl oTMumMS Mexay NpUHATBIMU B Poccuu npaBuiaMu (MHaHCOBOM OTYETHOCTY,
MexayHapoaHbIMM CTaHAapTaMu (GYHAHCOBOW OTYETHOCTU MK MpaBWiaMy (UHAHCOBOM OTYETHOCTM, MO KOTOPbLIM MyBANKyeTcs
MH(OPMaLMS SMUTEHTOM UHOCTPAHHbIX LEHHbIX 6yMmar.

Poccuitickme opraHusaTopbl TOpProBauM W (Mnu) 6Gpokepbl MOMYT OCYLLECTBNISITb MEpPEeBOA HEKOTOPbIX JOKYMEHTOB
(vHdopMaumK), pPacKpbIBAEMbIX MHOCTPaHHbIM 3MWUTEHTOM, AN Bawero yao6ctBa. B 3TOM cnydae nepeBod  [AOMKEH
BOCMPUHUMATBCS UCKIIOUMTENBHO Kak BCioMoraTesibHasi MHhopMaLums K opuuUmManbHO packpbiTbiM AOKYMEHTaM (MHGOpMaumMm) Ha
MHOCTPaHHOM fi3blke. Bcerga yuuTbiBalTe BEpPOSITHOCTb OLWMGOK MEPEBOAYMKA, B TOM YMCNIE, CBSI3AHHBIX C BO3MOXHbIM
pa3NMYHbIM NEPEBOAOM OAHUX U TEX XKE MHOCTPaHHLIX C/I0B U )pas MM OTCYTCTBMEM OBLLENPUHSATONO PYyCCKOMO SKBUBANEHTA.

5. 3awuTa NpaB B MHOCTPaHHbIM CyZle U NPaBOOXPAHUTENbHbIX OpraHax

Bo3MOXHOCTU cyAebHON 3almThl NpPaB MO MHOCTPaHHbIM LEeHHbIM 6yMaraM yCnoXHeHbl HeObX0AMMOCTbIO obpalleHus B
3apybexHble CyaebHble M MpaBOOXpaHUTENIbHbIE OpraHbl MO TMpaBW/iaM, KOTOpblE MOMyT CYLLECTBEHHO OTIMYaTbCs OT
JeicTeytowmx B Poccuu. Mpy onepaumsx C MHOCTPAaHHBbIMU LEHHbIMKW GyMaramu Bbl, B GONBLUMHCTBE Cly4YaeB, HE CMOXETe
ronaraTbCs Ha 3alUMTy CBOMX NPaB U 3aKOHHbIX MHTEPECOB POCCUICKMMU YTNOTHOMOYEHHBIMW OpraHaMy.
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YunuTbiBas BbILLEN3IOXKEHHOE, Mbl PEKOMEHAYeM BaM BHMMaTeNbHO pPacCMOTPETb BOMPOC O TOM, SIBASIOTCS /I PUCKU,
BO3HMKalOLWME NpU NPUOBPETEHNN MHOCTPAHHBLIX LEHHbIX 6yMmar, npuemnembiMM Ans Bac ¢ ydyeToM Balumx WHBECTULIMOHHBIX
ueneii M (UHAHCOBLIX BO3MOXHOCTEW. [laHHAs [Jeknapauus He WMeeT CBOeW LeNblo 3acTaBUTb Bac oTkasaTbcs oOT
OCYLLECTB/EHWSI TaKMX OMepauyuii, @ Npu3BaHa NoMoyb BaM OLEHWUTb MX PUCKM M OTBETCTBEHHO MOAOMTM K PELIEHMIO BOMpOCa O
Bblbope Balleli MHBECTULMOHHOM CTpaTerMy U yCnoBuiA orosopa ¢ Bawmm 6pokepoM.

4. leknapaums o puckax npuobpereHus akumMi B npouecce X nepBM4yHoOro ny6simyHoro
npeaioXXeHus

Llenb HacTosien aeknapaumMm — npeaocTaBuTb BaMm uHbopMaumio 06 OCHOBHBIX pUCKax NPUOBPETEHUs akuuii B
npouecce ux nepBuyHOro nybnuuHoro npeanoxenus (pasmewenns) (ganee - IPO). [daHHble CAENKW MNOAXOAST HE BCEM
KSIMEHTaM, NOCKOJIbKY COMPSHKEHbI C AOMOHUTENbHBIMU PUCKAMMU.

MepBMYHOE NybnMyHoe NpeaoxeHne (pasMeLleHne) akumin (B MexayHapoaHon TepMuHonorumn — «initial public offering»
unm «IPO») 03HayaeT, YTO aKuMu BriepBble MpeanaratoTCs LUMPOKOMY Kpyry WMHBECTOPOB. AKLUMM MOXeT npofaBaTb cCaMa
KOMMaHWsI - SMUTEHT, NIMBO OAMH WM HECKONBKO ee aKLMOHEPOB.

BHUMaTENbHO M3yYMTE SMUCCMOHHYIO AOKYMEHTALMIO, B TOM YMC/E NPOCNEKT LEHHbIX 6yMar. OueHnTe AMHAMMKY OTpaciu
3MUTEHTA, M3yunTe (PUHAHCOBbIE MOKA3aTE/IM aHANOMMYHLIX KOMMaHWM, akuMU KOTOPbLIX YXXe Ny6sMyHO 06pallaloTcsl Ha pbiHKe
LiEHHbIX Bymar.

MpuobpeTennio akumin B npouecce IPO npucylm obuime pucku, CBs3aHHbIE C OMepaunsiMi Ha PbIHKE LEHHbIX Bymar, co
cneayowmmMm 0cobeHHOCTAMMU.

I. PbIHOYHbIE PUCKH

CTOMMOCTb aKumii, NpuobpeTeHHbIX B npouecce IPO, MOXeT 6biTb NOABEPXKEHA CYLLECTBEHHBIM KONEGAHMSIM: PbIHOYHAS
LeHa aKkuuii nocne Hayana TOProB MOXET OKa3aTbCsl KaK CyLIECTBEHHO Bbille, TaK M CYLIECTBEHHO HWXKE CTOMMOCTU MX
npuobpeteHns B npouecce IPO.

Bo MHorux cnyyasx npu nposefeHun IPO KpyrHble akUMOHepPbl KOMMaHuK, Bbixogsiwen Ha IPO, npuHMMaloT Ha cebs
0653aTeNbCTBO HE NpoAaBaTh NPUHAANEXalMe UM akLUMK B TEYEHME OMNpeaeneHHOro nepuoga BpeMeHn nocne nposeaerms IPO
(06bl4HO 370 Ha3sbiBaeTcs «lock up — nepuop»). O6paTuTe BHMMaHKeE, 4TO NoaobHble 06a3aTenbCTBa MOMyT NPUHATL Ha cebs He
BCE [AENCTBYIOLLME aKLIMOHEPDLI, @ B C/ly4yae HapylLeHUsl Taknx 06s3aTeNbCTB KpyrHble NpoaaXu akuui nocne nposeaerus IPO,
MOIYT CHU3UTb MX PbIHOYHYIO LIEHY.

II. PUCKMn «annokauumm»

MpuHUMasi MopydYeHMe Ha MOKYMKy akuuii B npouecce IPO, 6pokep He rapaHTUpyeT ero ucrnosnHeHue. WHdbopMauus o
MOCTYMUBLUMX 3asiBKaX MNepeaaeTcst Yepes opraHusatopa IPO npoaaBLy akuMii M UMEHHO OH PELLAET, B KaKOM KONMMYECTBE aKLMM
6yoyT pacnpefeneHbl Mexay MWHBecTopaMu (OBbIMHO 3TO HasblBaeTcsl «asnnokauumei»). Ob6paTwTe BHUMaHue, 4yTO Balwe
Nopy4YeHWe MOXET BbiTb WCMOSHEHO YacTUYHO WM Bbl MOMyuMTEe MeHblUee KOMMYECTBO aKUMK, YeM W3HauyasbHO COobMpanmchb
np1obpecTt, 60 He UCMONHEHO BOBCE.
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B cnyyae, ecnu, npeanonaras HEBbLICOKYHO anfiokaumio, Bbl ncrnonb3lyete 3aeMHble CpeacTBa M MojaeTe MnopyyeHue Ha
I'IpVIO6pETEHVIe 6onbLuero KonnyecTsa aKLlVIVI, YEM U3Ha4YabHO CO6VIpa}'IVICb KYNuTb, CYLWECTBYET PUCK TOro, YTo Balle nopyyeHue
6y,qu MCMONTHEHO B NOSIHOM 06beMe U Toraa Bel nony4yuTe 6onbluee KOIMYECTBO aKLI,VIl\/II, YEM M3Ha4asibHO MJiaHUpoBasu.

B psje cnydyaeB npofasLbl akUmi unu opraHusaTopsl IPO orpaHMuMBaloT KOMYECTBO 3asiBOK Ha NpuobpeTeHue akuui,
KOTOpble MOryT 6biTb MOAaHbl MHBECTOPOM uepe3 pasHbix 6pokepoB. MexaHwW3M npoBeAeHWUsi BUPXKEBbLIX TOProB MO3BOMSET
OTCNeauTb KOMMYECTBO TOProBbIX 3asiBOK, MOAAHHbIX B MHTepecax OAHOr0 MHBECTOpa pasHbiMM bpokepamu. B criyvae
MpeBbILLEHUS YCTAHOBIEHHOIO MaKCMMasbHOMO KOMIMYECTBa, BCe Baluum 3asiBkU MOryT ocTaTbCst 6€3 YA0BNETBOPEHMS.
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YunTbiBas BbILIENU3NIOXKEHHOE, Mbl pPEKOMEHAYEM BaM BHMMATENIbHO PacCMOTPETb BOMPOC O TOM, SIBMAOTCSA SN PUCKH,
BO3HMKalOLLIME Npu NpuobpeTeHnn akumii B npouecce IPO, npuemnemMbiMvi Anst Bac ¢ yyeToM Balimx MHBECTULIMOHHBIX LiENei K
(bvHAHCOBbLIX BO3MOXHOCTEN. [laHHas Aeknapauus He UMEeEeT CBOEeN Lefblo 3acTaBUTb Bac 0TKasaTbCA OT COBEPLUEHWUS TaKMX
COENoK, a Mnpu3BaHa NoMoub BaM OLEHWTb MX PUCKM U OTBETCTBEHHO MOLOMTM K pELLEHMIO BOMpoca O Bblbope Balueii
WMHBECTULIMOHHOW CTpaTeruu.

Ybeautech, YTO HacTosLWas Aeknapaums 0 pUckax NoHsTHa BaM, 1 npy HEO6X0AMMOCTM nosyymTe pasbsicHeHust y Bawero
6pokepa UM KOHCY/bTaHTa, CreLmanM3vpyoLLErocsl Ha COOTBETCTBYHOLIMX BOMpOCaX.

5. leknapaumsa o puckax, CBSi3aHHbIX C OCYLIEeCTB/IEHMEM Oonepauni Ha BaJIlOTHOM
pbiHKe (KOHBEPCUMOHHbIX Oonepaumin)

Llenb HacTosiwei [leknapaumMn - NpeaocTaBUTb MHGMOPMaUMIO 06 OCHOBHbIX PUCKAX, CBSI3aHHbIX C OCYLLECTB/IEHMEM
oriepauumin Ha BantOTHOM PbIHKE, B TOM umncre 6upxeBbix caenok ceon. ObpallaeM BHUMaHWE Ha TO, YTO HacTosiwas [eknapaums
He packpblBaeT MHMOPMaLMio 060 BCEX pUCKax Ha BasloTHOM pblHKE BCIEACTBUE pa3HOO6pa3ust BO3HUKAIOLWMX Ha HEM CUTyaLUIA.

B obleM cMbiciie puck NpeacTaBisieT coboli BO3MOXHOCTb BO3HUKHOBEHUS YEbITKOB MPU OCYLLECTBIEHUN (DUHAHCOBbIX
orepaumii B CBS3M C BO3MOXHbIM HEGNAronpusITHbIM BIMSIHUEM pasHOro poda akTopoB. HMXKe - OCHOBHbIE PUCKM, C KOTOPbIMM
6yayT CBA3aHbl OnepaLy Ha BatOTHOM pbIHKE.

Mpy OCYLLECTBEHNM OMepaumii Ha BasIlOTHOM PblHKE BO3HWMKAKOT BCE BO3MOXHblE PUCKWM, OMWUCaHHble B [eknapauum ob
06LWMX pUCKaX, CBSA3AHHbBIX C OCYLUECTB/IEHNEM OMEPALMi Ha PbIHKE LEHHbIX 6yMar, B TOM YMC/le CUCTEMHbIA PUCK, PbIHOYHbIV
PUCK U €ro pasHOBMAHOCTM, PUCK JIMKBUAHOCTW, KPEAUTHbIA PUCK, MPaBOBOW PUCK, OMEPALMOHHbIA PUCK, PUCK UCMONb30BaHMS
Pa3NNYHBIX MPOrpaMMHbIX CPeacTB M Apyrue. Kaxablh M3 yKasaHHbIX PUCKOB U MX COBOKYMHOCTb CMOCOGHbI MPUBECTU K
3HAYUTENbHBLIM YBbITKAM.

Bpokep yBeaoMnsieT KnneHTa o TOM, YTO B C/ly4ae BO3HWKHOBEHWSI OAHOMO M3 BblLIENEPEUNCTIEHHBIX PUCKOB UK Yrpo3bi
WX HacTynneHusi, bpokep BrpaBe NPUHMMATb U WUCMOMHATb TOMIbKO MOPYYEHUS Ha 3ak/iloYeHue GUPXKEBbLIX CAENOK CBOM Ha
Ba/IIOTHOM PbIHKE, 10 MOMEHTA YCTPAHEHWSI PUCKOB MW UX Yrpo3bl.

Mpu HanpaBneHun KnueHToM Bpokepy MopyyeHWin Ha 3ak/loYeHUe KOHBEPCMOHHBIX CAENOK Ha BanlOTHOM PbIHKE,
CYLLECTBYET PUCK HE MPUHSATUS K UCMONIHEHMIO U/WUSIN PUCK HEWUCMOJSHEHUS MOPYYEHMUIA BCNEACTBUE HEBO3MOXHOCTM permcTpaumm
WM OrpaHUYeHnUsi PerucTpaumm NopydeHuii Ha OpraHu30BaHHLIX TOprax B CBSI3M C AEUCTBUSIMM TPETbUX /L, B TOM uucie
[ENCTBMAMM ApYrvX KIMEHTOB bpokepa.

YUWTbIBasi BbILLEM3NOXKEHHOE, HEO6XOAMMO BHUMATEIbHO PACCMOTPETL BOMPOC O TOM, SBMISOTCA /W PUCKM, BO3HUKAtOLLME
npu NpOBEAEHMM OMepauuii Ha BalOTHOM PblHKE, MPUEMSIEMbIMA C YYETOM MHBECTUUMOHHLIX Leneld W PUHAHCOBbLIX
BO3MOXHOCTeN. [aHHas [leknapaums He MMeeT CBOeW Liesblo 3aCTaBUTb OTKa3aTbCsl OT OCYLLECTBIEHWS Onepauuii Ha BaltoTHOM
pblHKE, @ NpKU3BaHa MOMOYb OLEHWUTb UX PUCKU M OTBETCTBEHHO MOAOWTM K PELIEHMIO BOMPOCa O BbiGOpe WMHBECTWULIMOHHOM
cTpaTeruv v ycnosuii [lorosopa bpokepom.

6. Hactoswmm Bpokep yBeaoMaser, 4To B COOTBETCTBMM ¢ DeaepasibHbiM 3aKOHOM «O
3almTe NpaB U 3aKOHHbIX MHTEPECOB MHBECTOPOB Ha pbiHKE LieHHbIX 6yMar» oT 5 MapTa
1999 ropa N2 46-93:

Bpokep 0653aH no TpeboBaHMI0 NPeaoCTaBUTb CeayioLmne AOKYMEHTbI U MHOpMaumio o cebe:

- KOMWIO NNLIEH3MW Ha OCYLLEeCTBNIEHWE NPOeCcCHOHaNbHOM AeATeNbHOCTM Ha pPbiHKE LieHHbIX ByMar;

- KOMWIO AOKYMEHTa O rOCyAapCTBEHHOW PErMcTpaLmm B KayecTBe pUaMYECKOro uua;

- cBefieHusl 06 opraHe, BblAABLUEM JIMLIEH3UIO HA OCYLIECTBNEHME NPOMECCHOHANbHOW AESTENbHOCTU Ha PbIHKE LIEHHbIX
6ymar (ero HavumeHoBaHwue, agpec u TenedoHbl);

- cBefeHus 06 yCTaBHOM KanuTasne, o pasMepe cobCTBeHHbIX cpeacTs bpokepa.

Bpokep npu o6cnyxuBaHun Ha GMpxKeBbIX Toprax 0653aH NpeaoCTaBUTb CEAYOLYIO UH(OPMaLIMIO:

- CBEAEHWSI O FOCYAApPCTBEHHOW PErMcTpaumy 1 rocyAapCTBEHHBIN PerncTpaLMoHHbI HoMep Topryembix LB, a B ciydae
3aKntoueHust caenku ¢ LB, BbiMyCK KOTOPbIX HE MOASIEXUT roCyAapCTBEHHOW perucTpaumu B COOTBETCTBUMM C TpeboBaHUSIMU
enepanbHbIX 3aKOHOB, - MAEHTUMMKALMOHHbIN HOMEpP BbINyCKa TOPryeMbIX LIEHHbIX Bymar;

- CBE[leHWs1, COAEPXKALLMECS B PeLLeHUN O BbIMYCKe TOPryeMblX LieHHbIX Bymar 1 npocnekTe ux sMmccum;

- CBefleHMss O LeHax UeHHbIXx ©Oymarax TOpPryembiXx Ha OpraHM3oBaHHbIX TOprax B TeYeHue LWeCTU Hepdenb,
npeaLwecTBoBaBIUMX AaTe MPeabsBNeHns WMHBECTOpoM TpeboBaHWA O NpeaocTaBneHMM MH@OpMauMu, ecnv LeHHble Bymaru
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BK/IHOUEHbl B KOTUPOBAsbHbIA CNUCOK BUPXM, NMOO cBefeHUs 06 OTCYTCTBUM 3TUX LieHHbIX ByMar B KOTMPOBAsSIbHbIX CrMCKax
6upx;

- CBefeHMs1 O LeHax, MO KOTOpblM 3TW UeHHble 6ymMary MOKymanucb WM MpOAaBanuCb B TeueHue LWeCTW Heaenb,
npeaLwecTBOBaBIUMX AaTe NpeabsBeHUs MHBECTOPOM TpeboBaHus 0 NpeaocTaBneHMn uHdopMaumm, nmbo cBeaeHns o TOM, YTO
Takue onepauun He NpoBOAUIIUCD;

- cBefieHMsi 06 oOueHke LeHHbIX O6yMar peWTMHrOBbIM areHTCTBOM, MpW3HAHHLIM B  MNOPSAKE, YCTaHOBIEHHOM
3aKoHoAaTenbCTBOM Poccuiickoin degepaumm.

Bbpokep npepocTaBnseT no 3anpocy KnneHta vHy0 MHQOpMauUMio B COOTBETCTBMU C NEPEYHEM, coAepxawmmcsa B CT. 6
®epepanbHOro 3akoHa «O 3aWmMTe NpaB M 3aKOHHbIX MHTEPECOB MHBECTOPOB Ha PbIHKE LIEHHbIX 6ymMar» oT 05 mapTa 1999 r. N2
46-03.

7. HacTosiumm Bpokep yBeAOMJISIET O HMKeC/1eAyoLEeM:

VIHBECTMPOBaHUE AEHEXHbIX CPEACTB B LEHHble 6GyMmary, 3akmodeHne KOHBEPCMOHHBLIX CAENIOK Ha BaflOTHOM pbIHKE
CBsI3aHbl C BbICOKOW CTEMEHb0 KOMMEPYECKOro M PMHAHCOBOIO puUcka, KOTOPbIA MOXET MPUBECTU K BO3HUKHOBEHWIO YObITKOB.

HeobxoAMMO 03HaKOMWUTCS CO BCEMM PUCKaMW, CBSI3aHHbIMW C COBEPLLEHMEM OMepauny C OnpeaeNieHHbIM UHCTPYMEHTOM
[0 nogjauu bpokepy nopydyeHus Ha ornepaumio C HWM, B TOM 4YMCie C MNPOWeAWMMA U MNPEeACTOSLMMU KOPropaTUBHLIMU
LefCTBMAMU SMUTEHTA (COOBLUEHMSIMU O BO3MOXHOM PeopraHM3aLmu/fIMKBUAALMN SMUTEHTA, NMPUHATUS PELLEHU O BbiMiaTe U
pa3Mepe [0XOA0B, O BbIMyCKe, KOHBEPTALMM, NPUOBPETEHUM, MOraLUEHNN LieHHbIX ByMar U WHbIE), KOTOPblE MOTYT MOBNUSATL Ha
peLleHne O COBEPLUEHWUWN OMePaLMM C TaKUM UHCTPYMEHTOM.

KnueHT cornawaeTcsi He npeabsensTb Bpokepy MpeTeHsuii MMYLEeCTBEHHOr0 W HEUMYLLECTBEHHOIO XapaKkTepa W He
cuutaTb Bpokepa OTBETCTBEHHBLIM 3@ BO3HMKHOBEHWE YOLITKOB, MOJIYYEHHBIX B pe3y/ibTaTe WUCMOMHEHUs BpokepoM Mopy4deHus,
npy YC/IOBUM, UYTO Takue yObITkM He Oblin Bbi3BaHbl HEAOOPOCOBECTHLIM MCMOMHEHUEM MW HEUCMONHEHUEM BpokepoM cBomx
0b6s13aHHOCTeN no JoroBopy Ha 6pokepckoe obcyxunBaHue.

MoanucaHnem HacToswero YeeaomneHnus KnueHT noATBepXAaeT, yYTO OH O3HaKOM/IeH M MNPUHMMAET Ha cebsa Bce
BO3MO>XHbIE PUCKW, B TOM YMCIIE MPSMO HE yKa3aHHble B JAHHOM YBeJOM/IEHUM.

KnueHT / /

«__» 202_r.



