[MPUJIOXEHUE Nell
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH

OO01IecTBOM ¢ OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

YBEJOMJIEHUE O PUCKAX,
CBSI3AHHBIX € 3aKJII04YeHUEM, HCIIOJTHEHHEM H NpeKpalleHueM 10roBopa 0 GpOKepcKoM 00CIy;KHBAHNH

Lenbto HaCTOAMNX ACKIApaInii 1 yBeJOMICHHH sBisieTcs npegoctaBieHne OO0 «MOCKOBCKHE TapTHEPHI»
(manee- Kommanus, bpoxep) Kimenty mubopmanmum o puckax, CBS3aHHBIX C 3aKIIOYCHHEM, HCIOTHEHHEM H
MpEKpaIieHneM IO0TOBOpa O OpOKEPCKOM OOCTY)KMBAaHMM M MPERYNPEXICHHE O BO3MOXKHBIX IOTEPSIX MpPHU
OCYIIECTBIICHUH OTEpALNi C (PUHAHCOBBIMU HHCTPYMEHTAMH.

OOpamaem Bame BHMMaHuMe Ha TO, YTO HACTOSINUE JACKIApald W YBEJOMIICHHMS HE pPacKpbHIBAIOT
nHpopmanmu 000 Bcex prCKax BCIEACTBUE pa3HOOOpa3Hs CUTYalUii, BOSHUKAIOIIUX IIPHU OIepalusix ¢ GUHAHCOBBIMH
UHCTPYMEHTaMHU.

Hacrosmum KimeHnt noaTBepkiaer, uTo s O3HAKOMMICS (achk) €O CIEAYIOIUMH JEKJIapalusMH U
YBEIOMJICHUSMU!

1. Jexmnapanus o puckax, CBs3aHHBIX ¢ COBEpPLICHHEM ONepaluii Ha PbIHKE LCHHBIX OyMar;

2. Jexnapanust 0 pucKax HCIIOJIb30BaHUS OPOKEPOM B CBOHMX MHTEpecax ICHEKHBIX CPEACTB M (MIIH) LIEHHBIX
OymMmar KJIHeHTa;

3. Jexmnapanus o pruckax, CBI3aHHBIX C 3aKJIFOYCHHEM JI0TOBOPOB, SBJLFOLINXCS TPOU3BOJHEIMHI (PUHAHCOBBIMH
UHCTPYMCHTAMHU;

4, Jexnapanust 0 pucKax, CBSI3aHHBIX ¢ IPUOOPETCHUEM HHOCTPAaHHBIX LIEHHBIX OyMar;

5. Jleknapanust o puckax NpUOOPETeHUs aKIMi B POLiecce X MEPBUYHOIO ITyOINYHOTO MPEIOKECHUS;

6. Jleknapanust 0 pucKax, CB3aHHBIX ¢ IPHOOPETEHHEM HHOCTPaHHBIX O0JIHranuii;

7. Jleknapanust 0 pucKkax, CBI3aHHBIX C 3aKII0YCHUEM JIOTOBOPOB, SBJISIOLUIMXCS IPOU3BOAHBIMY (PUHAHCOBBIMHU

MHCTPYyMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCSI [IEHHbIE OyMaru WHOCTPAHHBIX SMUTEHTOB MJIM WHIIEKCHI,
paccunTaHHBIE 110 TAKUM IIEHHBIM Oymarawm;

8. Jlexnapanus o pucKax, CBI3aHHBIX ¢ COBEPLICHUEM CIIETIOK Yepe3 HHOCTPAHHBIX OPOKEePOB;

9. Jeknapanust 0 pUCKaX, CBSI3aHHBIX C NPHOOPETEHHEM HHOCTPAHHBIX (DMHAHCOBBIX HWHCTPYMEHTOB, HE
KBaMn(UIUPOBaHHBIX B Poccmiickoii Penepanny B KadecTBE IEHHBIX Oymar, B TOM 4YHCIIE CTPAaTErHYECKUX
CepTH(HUKATOB U HHBIX CTPYKTYPHBIX IIPOYKTOB;

10. VYBemomileHHE O 3ampeTe Ha OCYIIECTBICHHUH ACWCTBHUM, OTHOCIIIUXCA K MaHHITYJHPOBAHHUIO PHIHKOM, M
OTpaHMUYCHUAX Ha WCIOJIh30BaHUE HHCANIEPCKOI HH(POPMAINN 1/MaHUITYTHPOBAaHUE PHIHKOM;
11. YBenoMIIeHUE O TOM, UTO JIEHEKHBIE CPEJICTBA, 3aUHCIIsieMble OPOKEPOM Ha CTIeUaTbHBINA OPOKEPCKUM cUeT

(cdera), He MOAJIEKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DeepalibHbIM 3aKOHOM OT 23 nekabps 2003 roga N 177-D3
"O cTpaxoBaHHU BKJIAJ0B B 6aHKax Poccuiickoit @eneparun";

12. YBenomiieHHE O IpaBe Mojydaresst QUHAHCOBBIX YCIyr-(hH3MUecKOoro Juia moaaTh 3asBiIeHue Opokepy 00
OTKa3e OT MPEeAOCTaBICHUs OPOKepy MpaBa UCIIOIL30BaHUS B CBOMX UHTEPECAX JICHEKHBIX CPEJICTB U (UJIH) IIEHHBIX
oymar KimeHTa- ¥ O MOCIEACTBUAX TAKOrO OTKa3a, a TaKXkKe O crmocode u (opMe HampaBiIeHUs OPOKEpY TaKoro
3asIBJICHUS;

13. YBemomiteHue 0 TpaBe MoIydaTelss GUHAHCOBBIX YCIYT -(PH3NUECKOTO JIMIIA Ha TIOJIYIEHHUE TI0 €T0 3arpocy
HHPOPMALIMH O BHJIAX U CYMMaXx IUIaTexe (TIopsIke ompeaeNieHrs CyMM IuIaTexeit), kotopble KimeHTt-¢pusndeckoe
JUIO JOJDKeH OyAeT YIUIATHTh 3a MpPEAOCTaBICHHE eMy (DPMHAHCOBOH YCIYTH, BKIIOYas HH(POPMAIHIO O pa3Mmepe
BO3HArpaXaeHus (MOPsIKE ONpeIeIeHUs pa3Mepa BO3HAIPaXKICHHsT) OpoKepa U TOPSIIKE ero YILIATEHI,

14. YBemomiteHHEe 0 TIpaBe MOIydaTels GUHAHCOBBIX YCIYT -(PH3NUSCKOTO JIMIIA Ha TIOJIYIEHHUE 110 €T0 3arpocy
nHpOpMaLUH, YKa3aHHOW B myHKTax 2.8.3 u 2.8.4 "ba3oBoro crangapra 3alMThl IPaB U UHTEPECOB (PU3MUECKUX U
IOPUAMYECKHUX JIUIL - TIoJTy4yareneil PUHAHCOBBIX YCIIYT, OKa3bIBAEMbIX YJIEHAMU CAMOPETYJIMPYEMBIX OpraHH3alluii B
chepe huHAHCOBOTO pHIHKA, 00beAuHsONMX OpokepoB” (yTB. bankom Poccun 30.04.2025 N K®HII-14);

15. YBenomieHue 06 o0IeM Xapakrepe U (WIn) HCTOYHUKaX KOH(IMKTa HHTEPECOB;

16. YBemomiieHNe 0 HATHINK HH(POPMAIIHOHHBIX JOKYMEHTOB O (PMHAHCOBBIX HHCTPYMEHTAX.

BI)IIHCHGpC‘{I/ICJ'ICHHLIC JACKIIapalui U yBECJOMJICHUSA IIOJYYCHBI MHOM A0 HalpaBJICHHUA COOTBETCTBYHOIIUX
HOpy‘lCHI/Iﬁ BpOKepy U 10 3aKJIFOUYCHUA Z[orm;opa (0) 6p0KCpCKOM O6CJ'Iy)KI/IBaHI/II/I, MHOIO TPOYUTAHBI U ITOHATHI.

«_» 20 roxa Knuenr / /

IToamuce Ddamunus, THAITAAIIBI
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[MPUIJIOXKEHME 11.1
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH

OO01IecTBOM ¢ OTpaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD

Jekapanus 0 pUCKaXx, CBA3aHHBIX C COBepIIeHNEM ONepalyii Ha pbIHKe HEeHHBIX Oymar

Lenp HacTosmel nexiapallMy - NMPeAOCTaBUTh Bam mH(pOpMaIyio 00 OCHOBHBIX PHUCKax, CBSI3aHHBIX C
COBEpILIEHHEM Ollepalnuii Ha peIHKe IIeHHbIX Oymar. OOpamiaem Bamie BHUMaHKe Ha TO, YTO HACTOSIIAS JACKIapalyst
HE pacKpbIBaeT HH(OpMALUIO 000 BCEX pUCKaxX Ha PhIHKE IIEHHBIX Oymar BCJeJCTBUE pa3HOOOpasusi BO3HUKAIOIINX
Ha HEM CUTYyalUi.

B o0riem cMmbiciie prck mpeacTaBisieT co00l BOZMOXKHOCTh BOZHUKHOBEHUS YOBITKOB ITPU OCYIIECTBICHUU
(PMHAHCOBBIX OmNEpanuii B CBSI3M C BO3MOXKHBIM HEOJArompHATHBIM BIMSIHHEM pa3HOro pona ¢aktopos. Hmxe -
OCHOBHBIEC PHCKH, C KOTOPBIMHU OYZIyT CBsI3aHbI Barm onepanuy Ha pbIHKE [IEHHBIX OyMar.

I. CucremHubIi puck

DTOT pHCK 3aTparuBaeT HECKOJIBKO (PUHAHCOBBIX HHCTUTYTOB M IIPOSIBISACTCS B CHIDKEHHH HX CIOCOOHOCTH
BBIIIOJIHATh CBOM (YHKIMH. B cmity OOJNBIIONH CTeeHHM B3aMMOICHCTBUS M B3aUMO3aBUCHMOCTH (DHHAHCOBBIX
MHCTHTYTOB MEXIy cOoOOH OLleHKa CHCTEMHOIO PHCKa CJIOXKHA, HO €ro peayu3anusi MOXET MOBJIMATh Ha BCEX
YYaCTHHKOB ()MHAHCOBOT'O PHIHKA.

I1. PoiHOYHBIH pUCK

OTOT pHCK MpOSBIAETCS B HEOMArOMpUATHOM HW3MEHEHHWM IIEH NpHHAAISKAIMX BaMm (UHAHCOBBIX
HHCTPYMEHTOB, B TOM 4YHCJIE U3-3a HEOJAronmpuATHOIO HW3MEHEHUS PpBIHOYHBIX YCIOBHM [UIS SMUTEHTa,
HeOJIAaronpHusTHOTO M3MEHEHHUS MOJMTHYECKOW CUTYalluH, pe3KoW JeBajbBallMM HAI[MOHAJIBHOW BaJIOTHI, KpHU3HCa
pPBIHKa TOCYJapCTBEHHBIX JOJITOBBIX 0053aTENbCTB, OaHKOBCKOTO M BAJIIOTHOTO KpH3HCA, OOCTOSTEIbCTB
HENpeoI0IMMOM CHUJIBI, TJIaBHBIM 00pa3soM CTHUXHIHOTO M BOGHHOTO XapaKTepa, W KaK CIIEACTBUE, MPUBOJUT K
CHIDKEHUIO JIOXOJHOCTH WIIM Jaxe YObITKaM. Bbl 1OJDKHBI oThnaBaTh cebe OTYET B TOM, YTO CTOMMOCTD
npuHaIIeKamux Bam (UHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHIDKATHCS, M €€ POCT B IPOIIIOM He
O3HaYaeT ee pocTa B OymymieM.

Crenyer crienaiabHO OOpaTHTh BHUMAHHE Ha CIICTYIONINE PHIHOYHBIC PUCKH!

1. BanroTHBIH pUCK

BaroTHbIi pucK NposBiIseTCS B HEOIAronpusITHOM U3MEHEHHUH Kypca pyOiIst 10 OTHOIICHHIO K MHOCTPAaHHOM
BAJIIOTE, NIPHU KOTOpoM Bamm moxozmsl oT omepamnuii ¢ (pUHAHCOBBIMH MHCTPYMEHTAMH MOTYT OBITh HOABEPKECHBI
MHQISIIMOHHOMY BO3ACHCTBHUIO (CHIKEHUIO PeabHOM MMOKYIATeIbHON CIOCOOHOCTH), BCIEACTBUE Yero Bel Moxere
MOTEPSITh YacThb JI0X0/Ia, & TAK)KE MOHECTH YOBITKH, [0 CPABHEHHIO C COOTBETCTBYIOIIEH HHOCTPAHHOI BAIIOTON MM
BBIDQKEHHBIMH B HEHl (DMHAHCOBBHIMM MHCTPYMEHTaMH. BalIOTHBI pHCK TakkKe MOXKET MpPOSBIATECS B
HeOJIaronpusaTHOM U3MEHEHNH Kypca HHOCTPAaHHOM BAJFOTHI IO OTHOIICHHUIO K pyOJIr0, BCIEACTBHE Yero Brl moxere
MOTEPATH YacTh J0X0/1a, a TAKXKe IMOHECTH YOBITKU OT omepanuil ¢ (MHAHCOBBIMH MWHCTPYMEHTAMH, CBS3aHHBIMH C
MHOCTPAHHOH BaJIFOTOH, IT0 CPABHEHHUIO C POCCHMCKMMHU (PMHAHCOBBIMH HHCTPYMEHTAMH, BEIPaKEHHBIMH B PYOIIIX.

2. I[IpoueHTHBIN pUCK

OTOT PHUCK NPOSBISIETCS B HEOJATONPHUATHOM HW3MEHEHHH NPOLEHTHOH CTAaBKH, BIUSIONIEH HAa KypCOBYIO
CTOMMOCTh O0NHTaIMii ¢ GUKCUPOBAHHBIM JIOXOAOM, YTO MPUBOJIUT K CHU)KEHHIO CTOMMOCTH TaKUX OOJIMTaIUi.

3. Puck 0aHKpOTCTBa IMHUTCHTA aKITHiA

Puck 6aHKpOTCTBAa aKIIMOHEPHOTO OOIIECTBA NPOSBISETCS B PE3KOM IMaJICHUU IEHBI aKIUH aKIMOHEPHOTO
o01iecTBa, MPU3HAHHOTO HECOCTOSTEIBHBIM, HIIM B MIPEIBUACHNHN TaKOIl HECOCTOSATEIEHOCTH.

Juist Toro 4TOOBI CHU3UTH PHIHOYHBIN PHCK, BaM ciienyeT BHUMATENbHO OTHECTUCH K BBIOOPY (PMHAHCOBBIX
MHCTPYMEHTOB M MX JAMBEPCHU(UKAIMU, TO €CTh K COCTaBY (PMHAHCOBBIX MHCTPYMEHTOB, KOTOpbIe Bbl HamepeHsI
nprobpectu. Kpome Toro, BHUMaTeIbHO 03HAKOMBTECH € yCIOBUSAME Bamero B3anMoaeicTsus ¢ Bammm 6poxepom
JUIA TOTO, YTOOBI OIIGHHUTHh PacXoibl, ¢ KOTOPbIMH OyIyT CBsA3aHBl BJIAJCHHE M ONEpanud ¢ (HUHAHCOBBIMH
MHCTPYMEHTAaMH U yOeaUTeCh, B TOM, YTO OHHU NMpHEMIIEMBI /1 Bac u He numaroT Bac oxxmmaemoro goxona.

II1. Puck JIMKBHIHOCTH

DTOT PHUCK MPOSIBIISETCS B CHIPKEHUH BO3MOKHOCTH Pealn30BaTh ((PMHAHCOBBIE HHCTPYMEHTHI IO TIPUEMIIEMO
[IeHEe W3-3a CHIKEHHS CIpoca Ha HHUX, TO €CTh B YOBITKax, CBS3aHHBIX CO 3HAYUTEIbHBIM CHIDKEHHUEM CTOUMOCTH
(hMHAHCOBBIX HHCTPYMEHTOB, 110 KOTOPOW MX MPHUAETCS MPOAaTh MPH BOSHUKHOBEHUN TaKOH HEOOXOIUMOCTH.

IV. KpeauTHblii puck

OTOT PUCK 3aKITIOYAETCS B BO3ZMOKHOCTH HEBBIITOJIHEHHS JOTOBOPHBIX M WHBIX 0053aTENIbCTB, MPHUHATHIX Ha
ce0s PMUTEHTaMH IIEHHBIX OyMar W IpYTHMH JIMIIAMH B CBSI3U ¢ BammmmMu oneparusivu.

K uncny xpeAuTHBIX PUCKOB OTHOCATCS CJIEIYIOIINE PUCKHU:
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1. Puck gedonTa mo oOnHranysaM 1 HHBIM JTOJITOBBIM IICHHBIM OyMaram.

DTOT PUCK 3aKITIOYACTCS B BO3MOJXKHOW HEIUIATEKECIOCOOHOCTH dMHUTEHTA JOJITOBBIX IIEHHBIX OyMmar, 9To
MPUBEIET K HEBO3MOYKHOCTH HMJIM CHIJKCHHIO BEPOSTHOCTH ITOTACHTh MX B CPOK U B TIOJIHOM 00BEME.

2. Puck KoHTpareHTa.

Puck KOHTpareHTa - TPEeThero JHia MPOSBISIETCS B PHCKE HEHCIOJNHEHUsI 00s3aTenbeTB nepen Bamu wimu
Bammum GpokepoM €O CTOPOHBI KOHTPareHTOB. Bain Opokep J0/DKeH MPUHUMATh MEphl 0 MUHHMH3AIWU PUCKA
KOHTPAreHTa, OJJHAKO HE MOXKET UCKIFOUUTH €r0 TIOJTHOCTBIO.

OCoOCHHO BBICOK PHCK KOHTpPArcHTa IO OIEpaIUsM, COBEPIIAcMbIM Ha BHEOMPIKEBOM pBIHKE, 0€3 yd4acTus
KJIMPUHTOBBIX OpPraHMW3alUi, KOTOpPBIC B 3HAYUTEIBHOW Mepe NPUHAMAIOT Ha ce0s PUCKH HECHCIOTHCHHUS
0013aTEILCTB.

BbI 10mKHBI OTIaBaTh ce0e OTYET B TOM, YTO XOTsI OpoKep ACHCTBYeT B Bammx mHTEpecax, pucKH, KOTOPBIC
OH MPUHHUMACT B PE3YJIbTAaTe TAKHUX JACUCTBUIL, B TOM YHCJIC PUCK HCHCIIONHCHHS WIH HCHAJICKAIICTO HCIIOTHCHUS
00513aTeNECTB TPETHUX JIHI Iepex Bammm 6poxepoM, HeceTe BEI.

V. IlpaBoBoii puck

OTOT PUCK CBSI3aH C BO3MOKHBIMHM M3MEHEHHUSIMHU 3aKOHOJATENILCTBA MM HOPMATUBHBIX aKTOB, CTAHJapTOB
CaMOpETYJIMPYEMBIX OpraHU3aLNi, PETYITHPYIOIINX PHIHOK IIEHHBIX OyMar, Wi HHBIE OTPACIH IKOHOMHKH, KOTOPbIE
MOT'YT HIPUBECTH K HETATUBHBIM IJIsl Bac mociencTBusiM.

K mpaBoBOMY pHCKY TaKk€ OTHOCHUTCS BO3MOXXHOCTh H3MEHEHHS TIPABHII PacueTa HaJIora, HaJoTOBBIX CTaBOK,
OTMEHBI HAJOTOBBIX BBIUYETOB M JIPyTHMe M3MCHCHHS HAJOTOBOTO 3aKOHOJATENILCTBA, KOTOPHIE MOTYT MPUBECTH K
HeraTUBHBIM U1 Bac mocnenctBusm.

VI. OnepanuoHHbIi puck

OmneparrioHHBI PUCK 3aKIII0YaeTCsl B BOSMOKHOCTH NMPHYMHEHUS Bam yOBITKOB B pe3ynbTaTe HapyIICHUS
BHYTPEHHUX IIpolieayp Bamero 6pokepa, ommOok 1 HemoOPOCOBECTHBIX JEHCTBHUI €ro COTpYAHUKOB, cO0OEB B paboTte
TEXHHYECKHX CpelacTB Bamiero Opokepa, €ro mapTHEpOB, HHPPACTPYKTYPHBIX OpraHW3alWi, B TOM YHCIIE
OpraHMU3aTOPOB TOPTOBIH, KITMPUHTOBBIX OPTaHM3AINH, a TAKKe IPYTHX opranm3annii. OneparnoHHbIH PUCK MOXKET
UCKJIIOYUTh WM 3aTPYIHUTH COBEPIICHHE ONEpaluii, IPUBECTH K COBEPLICHHUIO HEMPABUIBHBIX OIEpanuid, U B
pe3yJbTaTte MoBJjeYb BOSHUKHOBEHHE YOBITKOB.

O3HaKOMBTECh BHUMATEIILHO C JOTOBOPOM JUISl TOTO, YTOOBI OLICHUTh, KAKUE U3 PUCKOB, B TOM YHCJIE PUCKH
KaKuX TEXHUYECKUX cO0eB, HeceT Barn Opokep, a kKakue U3 puckoB HeceTe Bhl.

*k%k

Y4uThIBask BBILICH3II0KEHHOE, MBI peKOMEHIyeM BaM BHUMAaTEIbHO PACCMOTPETh BOIIPOC O TOM, SIBJISIOTCS JIH
PHCKH, CBsI3aHHBIC C COBEPILICHUEM OIepallii Ha phIHKE LICHHBIX Oymar, npreMieMbIMH Ui Bac ¢ yderom Bammx
MHBECTHLMOHHBIX LIeNiei 1 (UHAHCOBBIX BO3MOXHOCTEH. JlaHHas Jekiapalys He HMeeT CBOCH 11eNbio 3acTaBUTh Bac
OTKa3aThCsl OT OCYIIECTBIICHUS ONEpalyii Ha PhIHKE IICHHBIX OyMmar, a mpH3BaHa MOMOYb BaM OLIEHHTb MX PHCKH H
OTBETCTBEHHO IIOJIONTH K PELICHHIO BOIpoca 0 BhIOOpe Bamieil HHBECTHILIMOHHOM CTPAaTEerHu U YCIIOBHIT JOroBopa ¢
Bammim 6poxepom.

Ybenurtech, 4TO HacTosllas JACKIApalMs O pHUCKax IMOHATHA Bam, W mpu HEoOXOIUMOCTH IOJIYYHTE
pasbsicHeHUs y Bamero 6pokepa min KOHCYIbTaHTa, CHELHAIN3UPYIOMIErocs Ha COOTBETCTBYIOIINX BOIPOCAX.
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MMPUJIOXXEHUE 11.2
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH

OO01IecTBOM ¢ OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

Jleknapanus o pUCKaX HCNOJIb30BAHUSA OPOKEPOM B CBOMX HHTepecax JeHeKHbIX CPeICTB U (MJIN) HeHHbIX
OyMar KJIneHTa

Lenp HacToOsIIEH NeKIapalui — IPeIOCTaBUTh BaM HH(pOpManuio 06 0CHOBHBIX PHCKaX, C KOTOPBIMHU CBSI3aHO
HCIIONB30BaHNE OpOKEpPOM B CBOHMX MHTEpecax Bammx MeHeKHBIX cpencTB U (wirh) meHHBIX Oymar. Mcmonb3oBaHue
00O «MocKOBCKHE TTapTHEPHI» B CBOMX WHTEpecax Bammx AeHeKHBIX CPEeICTB U (FIIH) IMEHHBIX OyMar BO3MOXKHO
TOJIKO Ha OCHOBaHMH JOIIOJIHUTEIBFHOTO COMJIAIEHHS K JOTOBOPY O OPOKEPCKOM 00CITyKHBaHUH.

|. Puck ncnosib3oBaHusl IEHEKHBIX CPEICTB

B cooTBeTcTBHM € 3aKOHOM OpOKEp JOJDKEH XPaHUTh JICHEKHBIE CPEICTBA KIMEHTOB OTIEIBHO OT CBOMX
COOCTBEHHBIX, OJHAKO MOXKET UX OOBEIUHATH C JICHEKHBIMH CPEJCTBAMHU JIPYTMX KJIMEHTOB — Ha CIELHUAJIbHBIX
Opokepckux cuerax. Ecim moroBop o OpokepcKOM OOCITy)KMBaHWUHM paspeliaeT OpoKepy HCIoib30BaTh Baium
JICHE)KHBIC CPEJICTBA, OH BIIPaBE 3a4MCISTh UX Ha COOCTBEHHBIN OaHKOBCKMH WMJIM KJIMPHHTOBBIM CUET, a TaKXe
UCIIOJIb30BaTh MX Ul 0OecIeYeH s UCIIOIHEHHS 003aTeNbCTB 10 CAENKaM, COBEPIIAEMbIM 32 CYET JPYIMX CBOUX
KIHEHTOB. B 9TOM ciiygae Brl mpuHnMaeTe Ha ce0s puck 0aHKpOTCTBa OpOKepa, eCJIM OH HE CMOXKET BEPHYTh CYMMY
Bammx cpencts, KOoTopble UCMOb30Bal. Takoll pUCK HE 3aBHCHT OT TOTO OCYIISCTBIISUTM JIM BBl caMM CHENKH ¢
HCIIOJIB30BAaHUEM YYXKUX CPEICTB WM HET U B HACTOSIIIEE BPEMsI HE CTPaxXyeTcsl.

Il. Puck ncmoJib30BaHus MeHHbIX Oymar

B cooTBeTcTBHU C 3aKOHOM IICHHBIE OyMarw WHBECTOPOB YUHTHIBAIOTCA HA MX COOCTBEHHBIX CUETaX IETIO.
Ecmu noroBop o 6pokepckoM 00CTyKMBaHUH pa3peliacT OpoKepy HCIOIb30BaTh Ballu 1ieHHbIe OyMaru, OH BIIpaBe
3a4YHCIISATh UX HA ICNIO3UTAPHBIN cueT (cyOcuer), mpeiHa3HaueHHbIH 1 yueTa cOOCTBEHHBIX LICHHBIX OyMar, a Takke
HCIOJIb30BaTh UX I 00CCIICUCHUS UCIIOTHEHUS 00S3aTeNIbCTB MO CACIKAaM, COBEPIIAEMBIM 3a CYET JAPYTHX CBOHMX
KIHCHTOB. B 3TOM ciydae Bl mpuHuMaeTe Ha ceOs puck OaHKpOTCTBA OpOKepa, eClIM OH HE CMOXET BEepHYTh Bam
IeHHble Oymaru, KOTOpble MCIOb30Bajl. Takoil pUCK HE 3aBHUCHUT OT TOTO OCYIIECTBISUIM JIW BBl camu caenku c
HCIIOJIb30BAHUEM TYKHX HECHHBIX 6yMar HJIK HET U B HACTOALICC BPEMS HE CTPAXyCTCA.

**k%k

BrEMaTEeTFHO 03HAKOMBTECH C IOTOBOPOM ISt TOTO, YTOOBI OIICHUTH, KAKHE ITIOTHOMOYHS 110 UCIOIh30BaHUIO
Bamero umymiectsa Oyzner nMeth Bamn Opokep, KakKOBBI IpaBHIIa €T0 XpaHCHHUS, a TAKKe BO3BPATa.

Ecmu Bel mpenoctaBuim Opokepy mpaBo MCIIONB30BAaHMS B €T0 HHTEpecax BaImmx NeHeKHBIX CPeICTB | (TITH)
LIEHHBIX Oymar, Brl BripaBe B mo0oe BpeMs mogath Bamemy Opokepy 3asBieHHE 00 OTKa3e OT MPEIOCTaBICHHUS eMy
TaKoro mpana.

JlanHast nexnapanys He UMeeT CBOeH IelbI0 3aCTaBUTh Bac oTkaszatbes OT npeocTaBieHus Bamemy 6pokepy
IIpaBa UCIOJIH30BAHUSA B CBOMX MHTepecax Bammx HeHeXHbIX CpPeJCTB U (MJIH) LIEHHBIX Oymar, a mpu3BaHa IOMOYb
Bam o1ieHUTHh UX PUCKH M OTBETCTBEHHO MOJONTH K PEIICHHUIO 3TOTO BOIpOCa.

Ybenutech, 4TO HacToOsllas AEKIapalls O pHUCKax IOHATHa Bam, W mpu HEoOXOIUMOCTH IOJIYYHTE
pasbsicHeHus y Bamero Opokepa niimM KOHCYJIbTaHTa, CIISUATU3UPYIOMIETOC Ha COOTBETCTBYIOIIMX BOMPOCAX.

4/21



MMPUJIOXXEHUE 11.3
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH

OO01IecTBOM ¢ OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

Jleknapanus o puCKaX, CBI3AHHBIX ¢ 3aKJII0YEeHHEM 0T0BOPOB, IBISIOIIHMXCS MPOU3BOAHBIMHA
(pMHAHCOBBIMH HHCTPYMEHTAMHU

Lenp HacTOsmIeH OekIapalMu — NpenocTaBuTh Bam mMH(pOpManuro 00 OCHOBHBIX PHCKax, CBSI3aHHBIX C
JOTOBOPaMH, SIBIAIOIIUMUCS IIPOM3BOIHEIMU (DHAHCOBBIMH HHCTPYMEHTAMH.

JanHpie WHCTPYMEHTH ((pbrouepchl, GopBapAbl, OIIMOHBI, CBOMIBI U Ip.) MOAXOMAT HE BCEM KIIMCHTAM,
HOCKOJIBKY COTIPSDKEHBI C IONOJHHUTEIBHBIMU PUCKaMH. bojiee Toro, HEKOTOpEIC BUIBI CTPATETHH ¢ IPOU3BOIHBIMU
(hMHAHCOBBIMH MHCTpYMEHTaMH (HampuMep, HeoOecledeHHass MpoAaXka OMIIMOHHBIX KOHTPAKTOB) COTPSDKEHBI C
OOJIBIINM YPOBHEM PHCKa, YEM JIpYyTHE.

Hacrosiimast nexnmapanusi OTHOCUTCSI TaK)Ke U K OIEpalysM, CBSI3aHHBIM C HCIIOJIb30BAHHEM MPOM3BOIHBIX
(PMHAHCOBBIX UHCTPYMEHTOB B IIEJISIX XCKUPOBAHUSI, TO €CTh CHIKEHUsI PUCKOB APYTHX onepanuil Ha GpoHI0BOM
PBIHKE.

|. Puckn ¢pmnaHcoBoOroO «Ijieqa

Jl1st TOr0, 4TOOBI OTKPHITH MTO3UIHUIO 110 TIPOU3BOJHOMY (DMHAHCOBOMY HHCTPYMEHTY BaM HeoOXoaumMo nMeTh
TOJBKO YacTh CTOMMOCTH COOTBETCTBYIOLIErO KOHTPAKTa (TapaHTHHHOE 00ECHeUeHnE), a HE BCIO CYMMY LEITHKOM.
ITpu 3TOM BO3HHKAET «3(h(EKT IUIeday», KOTOPHIA yBEININBACT KaK BOZMOXHBIN T0XOJ, TAK U BO3MOXKHBIC YOBITKH.

Knupunrosas opranmusanus U OpOKep OTpaHHMYMBAIOT PHCKA HMHBECTOPOB IO NPOU3BOIAHBIM (PMHAHCOBBIM
MHCTPYMEHTaM, B TOM YHCJIE PETYIHPYSI «IUICU0» — PACCUUTHIBAS PasMep rapaHTHHHOTO 00ECIeYeHNUS, OHAKO JIaXKe
B MpenesiaXx 3TUX OTrpPaHWYCHUH BBl MOIDKHBI YyYHTHIBATH, YTO BEJIMYMHA YOBITKOB B Cllydae HEOJIArONpHATHOTO
M3MEHEHHMS 1IeH TeM OOJIbIIIe, YeM OOJIbILE KILIEH0).

HmymecTBo (4acTh UMYIIECTBA), IPUHAIIEKalIee BaM, B pe3yabpTaTe 3aKIOUeHHUS JOTOBOPOB, SABIISIOIINXCS
NPOU3BOIHBIMA (PMHAHCOBBIMH WHCTPYMEHTaMH, OyJeT SBISATHCS OOECleYeHHUEeM HCIOIHEHHs 0053aTeNbCTB 110
JIOTOBOPAM U PacropspkeHHe UM, TO €CTh BO3MOXKHOCTB COBepliIeHHs: Bamu crienok ¢ Hum, Oyzaer orpanudeHo. Pazmep
obecrieueHHs U3MEHSETCS B 3aBUCHMOCTH OT M3MEHEHHs PBIHOYHBIX ILIeH Ha 0a30Bble aKTHBBI IPOU3BOIHBIX
(hPMHAHCOBBIX HHCTPYMEHTOB, B pe3yybTare Bel MoxeTe ObITh OrpaHUuEHbI B BO3MOXKHOCTH pacropsbkarhesi Bamim
MMYILIECTBOM B OOJIBIIIEH CTETIEHH, YEM B MOMEHT 3aKJIIOYEHUS I0TOBOPA, SIBISFOLIETOCS TPOU3BOIHBIM (PHHAHCOBBIM
HHCTPYMEHTOM.

1. PuCK MPUHYIMTEIbHOTO 3aKPHITHSA MO3HIINU

KnupuaroBsle opraHuzanud U OpOKepHl JOJDKHBI YIIPABIATh PUCKAMH W B HEKOTOPBIX CIyYasX MOTYT
MoTpeOOBaTh BHECTH JOMOJIHHUTEIbHBIEC AEHE)KHBIE CPEACTBA YTOOBI MOBBICUTh YPOBEHb 00ECIEUEHHs, YTO JOKHO
OBITH CIIeTaHO B KOPOTKHUI CPOK, KOTOPBIH MOXKET OBITh HeJJocTaTOueH st Bac.

HopmaTuBHBIE aKTHI, YCIOBHS OTOBOpa 0 OpOKepCKOM OOCITYKMBAaHHUH WM MPABMUI KJIWPHUHTA MO3BOJISIOT
Opokepy WM KIMPUHIOBOM opraHu3aiuu 6e3 Baiiero coriacust mpuHYAUTENbHO 3aKPBITh IIO3UINI0. DTO MOXKET OBITh
CIEJIAHO IO CYILUECTBYIOUIMM B 3TOT MOMEHT, B TOM 4YHUCIIE HEBBITOAHBIM U1 Bac neHam u npuBecTH K
BO3HHKHOBEHHIO Y Bac yOBITKOB.

[IpuHYIUTETFHOE 3aKPHITHE TIO3UIIUH MOKET OBITH BBI3BAHO:

- W3MEHCHHEM 3HAYCHHH CTAaBOK pHCKA, PACCUYUTHIBACMBIX KIMPHHTOBOW oOpraHu3amumed u (W)
HCIIOJIE3YEMBIX OpPOKEpOM, B CBSI3H C YBEITUUECHUEM BOJATHILHOCTH (PUHAHCOBBIX HHCTPYMEHTOB;

- TpeOOBaHUSMH HOPMATHUBHBIX aKTOB WJIM BHECEHHEM OpOKEpOM WM KIMPHUHTOBOW OpraHM3alueil B
OJTHOCTOPOHHEM TOPSIKE U3MEHEHHH B CITUCOK IEHHBIX Oymar, KOTOpBIE MOTYT OBITh 00ECTIeYCHHEM HCITOTHECHUS
00513aTENBCTB.

Bo Bcex 3THX ciIydasx NpUHYIUTEILHOE 3aKPHITHE MO3UIIMK MOXKET MPUYMHUTE BaM 3HauNTEIbHBIE YOBITKI
HECMOTPSl Ha TO, YTO TIOCJIC 3aKpPBITUS MO3UIMH M3MEHEHHE IIeH Ha ()MHAHCOBBIE MHCTPYMEHTBHI MOXET NPHHATH
omaronpusiTHoe 115 Bac Hanpasienue, u Bol mony4uiu 06l 0X0 1, eciiv 061 Baiiia mos3unus He Obita 3akpeita. Pasmep
YKa3aHHBIX YOBITKOB IIPU HEOIArONPHUITHOM CTCUEHUH 0OCTOATENBCTB MOXKET MPEBBICUTH CTOUMOCTh HAXOSIINXCS
Ha Bamem cyere akTHBOB, YTO MOXET IPUBECTH K 00S3aHHOCTH YIUIATHTh OPOKEPY JOTOIHUTEIBHBIC CPEICTBA.

I11. Puck JMKBHIHOCTH
TpyIHOCTH C 3aKPBITHEM O3HUIIUH U MOTEPH B [IEHE MOT'YT IIPUBECTH K 00JIce BBICOKMM YOBITKAM OT OTepaIHid
C IPOU3BOAHBIMH ()UHAHCOBBIMU HHCTPYMEHTAMH TI0 CPABHEHHIO C YOBITKAMH OT OOBIYHBIX CHETIOK.

*k*k

YuuTtbiBas BBIIEU3I0KEHHOE, Mbl pEKOMEHIYEM BaM BHUMATENIBHO PACCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIU
PHCKH, BO3HUKAIOIINE MIPH 3aKITIOUYCHUH JOTOBOPOB, SIBIISIONINXCS MPOM3BOJHBIMI (PHHAHCOBBIMH HHCTPYMEHTaMH,
npreMiIeMbIMH JUi1 Bac ¢ yderom Bammx MHBECTHIIMOHHBIX Hened W (HUHAHCOBBIX BO3MOXKHOCTeH. [lamHas
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JIEKIapanys He MMeeT CBOCH IeNbI0 3aCTaBUTh Bac oTKa3aThCS OT OCYIIECTBICHUS TaKMX ONEpanuii, a IMpH3BaHa
MOMOYb BaM OIeHUTh X PHCKH M OTBETCTBEHHO MOJOWTH K PENICHUIO BOIIpoca 0 BhIOope Baieit HHBECTUIIMOHHOM
CTpaTeruy U yCIOBUH ToToBOpa ¢ Bammm 6Gpokepom.

Ybenurecs, 9TO HACTOAMIAs NEKIapanys O pUCKaX IOHATHA BaMm, W mpH HEOOXOAWMOCTH TMOIYYHTE
pa3bsicHeHUs y Bamero Opoxepa MM KOHCYJIbTaHTA, CIICIHAIN3HPYIOMIETOC Ha COOTBETCTBYIOIIIX BOIIPOCAX.
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[MPUIJIOXKXEHUE 11.4
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH

OO01IecTBOM ¢ OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHI»

IleKJIapaIII/lH 0 PUCKaX, CBA3AaHHBIX C npnoﬁpeTelmeM HHOCTPAHHBIX HEHHBIX 6yMar

Lenp HacTosmiel OekIapalMu — NPEAOCTaBUTH Bam wmHQopMaruio o0 OCHOBHBIX PHCKax, CBA3aHHBIX C
nproOpeTeHreM WHOCTPAHHBIX IIEHHBIX Oymar. YuuTeiBas OonbIloe pa3sHOoOpa3we CTpaH H  TOIXOJIOB,
UCIIOJIB3YEMbIX IPH PEryIUPOBAaHUH U (YHKIMOHUPOBAHHH (DHAHCOBBIX PHIHKOB, TH PHCKH OTJIMYAIOTCS OONBIIIM
pasHooOpazueM. OmepanusM ¢ WHOCTPAaHHBIMH ILIEHHBIMH OyMaramMy MpPHCYIIN OOIIHWE PUCKH, CBS3aHHBIE C
olepansIMH Ha PBIHKE IIEHHBIX OyMar co CleIyIOIMMHI 0COOCHHOCTAMH.

I. CucremHble puCKH

WHocTpaHHblE LEHHBIE OyMard MOJBEP)KEHbl CHCTEMHBIM PHCKaM CTpaH, IJE OHHU BBIMYIIEHBl HIIH
oOpaiatorcsi. B psine ciydaeB olHM HHOCTpaHHBIE LICHHBIE OyMark MOTYT YIOCTOBEPSTH IpaBa B OTHOILECHUHU APYTUX
MHOCTPaHHBIX IIEHHBIX OyMar Toil ’e WM HHOHM CTpaHbl U B 9TOM ClIydae ClIelyeT YUUThIBaTh CHCTEMHBIH PHUCK BCEX
CTpaH, K KOTOPBIM OTHOCSTCS TaKKe LIEHHbIE OyMary.

I1. BaiioTHbIE pUCKH

[lockonpKy HWHOCTpaHHBIC LEeHHbIC OyMard HOMHHHPOBAaHBI B HHOCTPAHHOW BaNIOTe, CHCIKHA C HUMH
PacCCUHUTHIBAIOTCA M JOXOMABI 10 HUM BBILIAYMBAIOTCS B MHOCTPAHHOM BAalIOTE, ONEPAlUH C HUMH IOABEPIKCHBI
BaJIFOTHOMY pHUCcKy. [Ipy HeOIaronpusTHOM H3MEHEHHUH Kypca HHOCTPAHHOMN BaJIFOTHI IO OTHOLICHHIO K POCCUICKOMY
pyomo Bbl MoKeTe MOTepATh 4YacTb A0XOMA, a TAKKe IOHSCTH YOBITKM IO MHOCTPAaHHBIM LICHHBIM Oymaram B
CPaBHEHUH C aHAJIOTMYHBIMU POCCUHCKUMH (DUHAHCOBBIMU MHCTPYMEHTAMH, BBIP2)KEHHBIMH B PYOIISX.

I11. IIpaBoBbIe pUCKH

1. Puck orpaHudeHus onepaiyii ¢ MHOCTPAHHBIMU IICHHBIMU OyMaraMu.

B HacTosiiee Bpemsi 3aKOHOIATENbCTBO pa3peliaeT pOCCUICKUM MHBECTOPAM, B TOM UUCIIE HE SIBISIFOIIMMCS
KBaTH(DUIIMPOBAHHBIMHY, TPHUOOPETEHUE MHOCTPAHHBIX IICHHBIX OyMmar Kak 3a pyOexxoMm, Tak u B Poccum, a Takxke
MO3BOJISIET BECTH YUET IpaB Ha TaKHE IICHHBIC OyMaru pOCCHICKUM JICTIO3UTAPHAM. MeX Ty TeM, CYIIECTBYIOT PUCKH
W3MEHCHUS PETYISATHBHBIX MTOIX0I0B K BJIAICHUIO U OTIEPAIUAM, a TAKXKE K yUEeTy IIpaB Ha MHOCTPaHHEIC (PITHAHCOBEIC
HHCTPYMEHTEHI, B pe3yJIbTaTe YeTO MOKET BOZHUKHYTh HEOOXOAUMOCTS IT0 MX OTUYKACHHUIO BOMPEKH Bamum mianam.

2. CaHKIIMOHHBIE PUCKHU.

B Hacrosiiiee BpeMsi B OTHOLIEHUH PsiAa POCCUMCKUX IOPUANYECKUX UL U rpaxaal Poccuiickoin @enepanuun
CIIA, crpanamu EBpomelickoro coro3a W HWHBIMH HEIPYKECTBEHHBIMU TOCYIapCTBAMHU BBEACHBI CAHKITUH,
3aTparuBarolye ornepaiy Ha JUHAHCOBOM PBIHKE, B TOM YHCIIe OJIOKUPOBKA aKTHBOB (MHOCTPAHHBIX LICHHBIX OyMar)
POCCHICKHMX HHBECTOPOB. Bennka BEpOsSTHOCTD JaNbHEHIIIET0 PACIIUPEHNUS CIMCKA TIOICAHKIIMOHHBIX JIUII ¥ IEPEYHS
CaHKIIMOHHBIX MEPOIIPHUITHH, B PE3yIbTaTe KOTOPHIX BBI HE TONBKO HE CMOKETE 3aKJII0UATh CIIEIKU C HHOCTPAHHBIMH
[IEHHBIMU OymMaramu (B TOM YKCiie, HHOCTPAHHBIMH IIEHHBIMH OyMaraMu, SMUTEHTaAMH KOTOPBIX SIBJISTFOTCSI PE3UACHTHI
JIPYKECTBEHHBIX TOCYAApCTB), HO U PACIOPSDKATHCS TMPUHAIJIEKAIMUM BaM UMyIIECTBOM, B TOM YHCIIE,
OCYILIECTBIIATH MPaBa Mo HEHHBIM OyMaram.

3. Paznmumst B peryanpoBaHUM [IEHHBIX OyMar.

[Ipu mproOpeTeHN N HHOCTPAHHKBIX IEHHBIX OyMar HEOOXO0JMMO OTaBaTh cede OTYET B TOM, YTO OHH HE BCET/Ia
SIBIISTIOTCSI aHAJIOTAMH POCCHHCKUX IIEHHBIX OyMar, a peIoCcTaBIsIeMbIe TI0 HUM TIpaBa U MpaBHJia UX OCYIIECTBICHUS
MOTYT CYIIECTBEHHO OTIUYATHCS OT MPAB MO POCCHICKUAM IICHHBIM OyMaram.

CyIecTBeHHBIM OTJIMYHEM SIBISIOTCS TAaKKe MpaBHJa ydeTa MpaB Ha IICHHBIE OyMard U BO3MOXHOCTH WX
3aIUTHI B CTy4asx 0AaHKPOTCTBA, YUUTHIBAIOIIETO UX (PMHAHCOBOTO HHCTHUTYTA.

4. Pa3nuuus B pacKphITHH HH(OPMAIIHH.

OrneHuTe CBOIO TOTOBHOCTH aHAIM3UPOBATh MH(OPMAIIHIO, PAaCKPhIBAEMYIO Ha HHOCTPAaHHOM si3bike. [IpaBuia
PacKpbITUSI HUHPOPMAIIUU B OTHOILIEHUN HHOCTPAHHBIX IIEHHBIX OyMar — 00beM U EPUOANYHOCTh MOTYT OTJIMYATHCS
OT TpaBuJI, AekcTByromux B Poccuu. OrieHuTe Takke TO, MIOHUMAETe JIn BBl OTIHYIUS MEX Ty IPUHATHIME B Poccun
MpaBUIaMU (PMHAHCOBOM OTYETHOCTH, MEXIYHAPOJHBIMU CTaHAAPTaMU (PHHAHCOBOM OTYCTHOCTH HIJIHM MPaBUIIAMH
(hMHAHCOBOM OTYETHOCTH, IO KOTOPHIM ITyOIMKyeTCs MH(POPMAIIUSI SMUTCHTOM HWHOCTPAHHBIX IICHHBIX OyMar.

Poccuiickue opraHuzatopbl TOproBiau © (W) OpOKEPHl MOTYT OCYIIECTBIATH MEPEBOJ HEKOTOPBIX
JIOKYMEHTOB (MH(OPMAIINHN), PACKPHIBACMBIX WHOCTPAHHBIM 3MHUTCHTOM, s Bamero ymoGctea. B atom ciyuae
MIEPEBOJT JIOJKCH BOCIIPHHUMATHCS UCKITIOYUTEIBHO KaK BCIIOMOTaTelbHas HHYOpMAIHS K O(HIHATEHO PACKPBITHIM
JTokyMeHTaM (MH(opMaIi) Ha ”HOCTPAHHOM s3bIKe. Beeraa yuuThiBaiTe BEpOSTHOCTD OMIMOOK IIEPEBOIYNKA, B TOM
YUCJie, CBA3AHHBIX C BO3MOXKHBIM Pa3IMYHBIM IEPEBOJIOM OJHHX W TeX K€ WHOCTPAHHBIX CIOB W (pa3 uiu
OTCYTCTBHEM OOIICTIPUHSIITOTO PYCCKOTO YKBUBAJICHTA.

5. 3amuTa nmpaB B MHOCTPAHHBIM CYJI€ M IPABOOXPAHUTEILHBIX OpraHax
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Bo3MmokHOCTH CyIeOHOM 3aMIUTHI TIPaB M0 WHOCTPAHHBIM [EHHBIM OyMaraM yCJIOKHEHBI HEOOXOIMMOCThIO
obparieHus B 3apy0OeKHbIC CyneOHBIC M IPABOOXPAHUTEIbHBIC OPTAHBI TI0 MPABHIIaM, KOTOPBIE MOTYT CYIIIECTBEHHO
OTJIMYATRCS OT IeHCTBYOMmUX B Poccun. [pu omepanusix ¢ HHOCTPaHHBIMU IICHHBIME OyMaraMu Bbl, B GOJIBIINHCTBE
CITy4acB, HE CMOYKETE MOJIaraThCsl Ha 3AIUTY CBOWX TPaB M 3aKOHHBIX HHTEPECOB POCCHHCKUMH YIIOTHOMOYECHHBIMH
OpraHaMm.

*kxk

VUuUThIBas BHIIIEU3TI0KEHHOE, MbI pEKOMEHIyeM BaM BHUMATEIBLHO PACCMOTPETH BOIIPOC O TOM, SIBIISTFOTCS JIH
PHCKH, BO3HHUKAIOIIHME PU NPUOOPETEHUH UHOCTPAHHBIX [[EHHBIX Oymar, mpuemiieMbiMu i1 Bac ¢ yuerom Bammx
WHBECTHUIIHOHHBIX IeJiei U (PUHAHCOBBIX BO3MOXHOCTEH. J[aHHas nekapaius He UMeeT CBOEH IebI0 3aCTaBUTh Bac
OTKAa3aThCs OT OCYIIECTBIIEHHS TaKMX OIMEpallHii, a MPU3BaHa MOMOYb BaM OIEHUTh MX PUCKH M OTBETCTBEHHO
MOJIOMTH K PELIEHUI0 BOIpoca O BbIOOpe Baiiieli WHBECTHIIMOHHOM CTpaTerdv W YCIOBHI JoroBopa ¢ Bamimm
OpoKepOM.
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[MPUIJIOXKEHME 11.5
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH

OO01IecTBOM ¢ OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

Jexnapanusi 0 puckax NpuodpereHus: akuuii B npouecce UX NePBUYHOro My0IMYHOTO MPeII0KeHUs

Lenp Hacrosieil mexiapanud — NPeROCTaBUTH Bam mH(pOpManuio 00 OCHOBHBIX PHCKax NPHOOPETCHHS
aKluilt B Tpollecce MX MEePBUYHOrO myOIuyHOrO mpemioxeHus (pasmemnenus) (manee - IPO). JlanHbIe crenmku
MOAXOMASAT HE BCEM KIIMEHTaM, TIOCKOJIbKY CONPSKEHBI C JIOTIOJTHUTEIbHBIMU PUCKAMH.

[epBuuHOe myOnuuHOE TpeIoKeHne (pa3MelleHne) akui (B MEKAyHApOIHONH TEpMHUHOJIOTHN — «initial
public offering» nim «IPO») o3HayaeT, 4To akUW¥ BIEPBBIC MIPEAIAralOTCs MIUPOKOMY KPYT'Y HHBECTOPOB. AKIUHU
MOXET MPO/IaBaTh caMa KOMIIaHHs - SMHUTEHT, JTM00 OJNH WIIN HECKOJIBKO €€ aKIIMOHEPOB.

BHuMaTeNbHO M3yYUTE DMUCCHOHHYIO JOKYMEHTAlWIO, B TOM YHMCIE IMPOCIEKT LEHHBIX Oymar. OueHute
JMHAMUKY OTpacid SMHUTCHTA, M3y4nTe (HUHAHCOBBIC II0KAa3aTeIH aHAJOTMYHBIX KOMIIAHMH, aKIMU KOTOPBIX YKe
MyOIMYHO 00paIaloTCs Ha PEIHKE [IEHHBIX OyMar.

IIprobperenuto akuwii B mporecce |PO mpucymu odmire pucku, CBA3aHHBIE C ONEPAIlsIMHA Ha PBIHKE IICHHBIX
Oymar, co CcIeIyIIUMHI 0COOCHHOCTSIMI.

|. PoIHOYHBbIE PUCKH

CrouMocTh akuuii, mpruodpeTeHHbIX B npouecce |PO, MokeT ObITh OABEPIKEHA CYIIECTBEHHBIM KOJICOAHUSIM:
PBIHOYHAS [IeHa aKLUi 1MocjIe Hayalla TOPrOB MOXKET OKa3aThCsl KaK CYLIECTBEHHO BBINIE, TAK M CYLIECTBEHHO HIDKE
CTOMMOCTH uX nproOperenus B npouecce IPO.

Bo mHorux ciyuasx npu nposenerun IPO kpynHbIe akimoHepsl KOMITaHuH, Beixoasiei Ha IPO, npuHuMaioT
Ha ce0s1 00513aTeNIbCTBO He IPOJIaBaTh IPHHAISKAIINE UM aKIIUK B TeYEHHE OIPeIeIeHHOTO IIepHUOoia BpeMEHH Hoce
nposezenust IPO (00b1uHO 310 HaszbiBaeTcs «l0Ck up — meproay). O6paTuTe BHUMaHKE, YTO MOJ00HBIC 0053aTEIbCTBA
MOTYT NPUHSTH Ha ce0sl He BCe NEHCTBYIOIINE aKIIMOHEPHI, a B Cllydae HApYIICHHUS TaKUX 00s3aTeNbCTB KPYIHBIE
HpoJaky akiui nmocie nposenenust IPO, MOTyT CHU3NTD UX PBIHOYHYIO IIEHY.

1. Puckm «aJjioxkamum»

[IpuHMas mopydeHne Ha TOKYNKy akmuid B mpomecce IPO, Opokep He rapaHTHpyeT €ro HCIONHCHHE.
Wudopmanus o nocTynuBIInX 3asBKax nepenaercs yepe3 opranuzaropa |PO npopasiy akuuii 1 UMEHHO OH pellaeT,
B KaKOM KOJIMYECTBE aKIMK OyayT pachpeselieHbl MeXAy WHBECTOpaMH (OOBIYHO TO HA3bIBACTCS «aJTIOKALHEI»).
O6paT1/1Te BHHUMAaHHUC, 4YTO Barmre TMOPYUYCHUC MOXKCT 6I>ITI) HMCHOJHEHO YaCTUYHO U Brl TOJIYYUTE MECHBIICC KOJIMYCCTBO
aKIUii, YeM U3HAYAIBHO COOMPAIMCH IPHUOOPECTH, TNOO HE UCIIOIHEHO BOBCE.

B cnygae, ecnu, mpeamonarasi HEBBICOKYIO aJIOKaIMIo, BbI MCTOB3yeTe 3aeMHBIE CPEJCTBA U TOJAETE
MopydYeHre Ha MpuoOpeTeHne OOIBIIEro KOJNIECTBA aKIUH, YEM U3HAYATBHO COOMPATHCH KYITUTh, CYIIECTBYET PUCK
TOTO, 4TO Barre mopydeHne OyaeT HCTIOTHEHO B ITOJTHOM 00beMe U TorAa Bl moxy4nTe 6oJbliee KOIMIeCTBO aKIHi,
YeM M3HAYAJIbHO ITAHUPOBAIIH.

B papme cnydaeB mpomaBUbel akmuii i opraHm3atopbl IPO  orpaHMYMBarOT KOMUYECTBO 3asBOK Ha
nproOpeTeHre aknii, KOTOPBIE MOTYT OBITH ITOJJaHBI HHBECTOPOM 4epe3 Pa3HBIX OpoKepoB. MeXaHW3M MPOBEACHUS
OHMpP>KEeBBIX TOPTOB IO3BOJISIET OTCIICAUTH KOJMIECTBO TOPTOBBIX 3asBOK, IMOJaHHBIX B HHTEpECaxX OJHOTO HHBECTOPA
pasHeIMH OpokepaMu. B cimydae mpeBBINIEHHS YCTAaHOBIEHHOTO MaKCHUMAJIbHOTO KOJIMYECTBA, Bce Bammm 3asBKH
MOTYT OCTaThcst 0€3 yIOBICTBOPEHHUSI.

*kk

YyuuteiBas BBINICU3JIOKEHHOE, Mbl PEKOMECHAYEM BaMm BHMMaTenbHO PacCMOTPETH BOMIPOC O TOM, ABJIAIOTCA JIU
PHUCKH, BO3HHKAIOIIME MPH mpuoOpereHuu akiwii B mporecce IPO, mpuemiemsiMu s Bac ¢ yuetom Bammx
WHBECTUITMOHHBIX TIeNiel 1 (UHAHCOBBIX BO3MOXKHOCTEH. J[aHHas eknapaiys He UMeeT CBOEH IeNbI0 3aCTaBUTh Bac
OTKAa3aThCs OT COBEPIICHHUS TAKUX CHEJIOK, a MIPU3BaHa MOMOYb BaM OIEHNUTh MX PUCKH M OTBETCTBEHHO ITOJIOWTH K
pelIeHnro Bopoca o BeIbope Bareit HHBECTUIIMOHHOH CTPAaTEruu.

Yb6emutech, YTO HacTOSIAs ACKIapalys O pUCKaX MOHATHa Bam, W mpu HEOOXOAMMOCTH TOJXYYHUTE
pa3bsicHeHUs y Bamero Opokepa Mii KOHCYJIbTaHTA, CIICIAAIN3UPYIOIIETOCS Ha COOTBETCTBYIOIIUX BOTIPOCAX.
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MMPUJIOXXEHUE 11.6
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH

OO01IecTBOM ¢ OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

IleKJIapaIII/IH 0 PUCKaX, CBA3aHHBIX C npnoﬁpeTelmeM HHOCTPAHHBIX oﬁﬂnraunﬁ

Hacrosimas Jlexnapaiusi pacKpblBaeT OTHENbHBbIC CHEIMAlbHbIE PUCKHU, CBSI3aHHbIE C HHBECTUIMSIMU B
MHOCTpaHHbIe oOiuramuu. OOmuMe pPUCKH, CBSI3aHHBIE C OINCPANMSAMH C WHOCTPAHHBIMHM LICHHBIMH OyMaramw,
W3JI0KEHBI B J[eKmapamuy o pucKax, CBSI3aHHBIX C TPUOOPETEHNEM HHOCTPAHHBIX ICHHBIX OyMar.

|. Pucku, cBA3aHHBIE € yYacTHEM B KOPNOPATHBHBIX e CTBUAX

[Ipn npuHsITHN perieHns 00 MHBECTHPOBAHUH JACHEKHBIX CPEACTB B MHOCTPAHHBIE OOIHUTaIllii HEOOXOIMMO
YUUTBIBaTh, YTO POCCUMCKHE NETMO3UTAPUHU, B KOTOPBIX MOXKET OCYIIECTBIIATHCS Y4YeT NMpaB HA HHOCTPAHHBIE
o0Jyranum, He MOTYT TapaHTHPOBATh IIOTEHIMAIEHBIM HHBECTOPAM BO3MOXKHOCTD y4acTHsI BO BCEX KOPHOPAaTHBHBIX
JEUCTBHUSAX MHOCTPAHHBIX SMHUTEHTOB OOJNMTAlMii M COOpaHMSX BIIAJENIbIEB OONMIalid, MOCKOIBKY peaan3alus
YKa3aHHBIX IIPaB 3aBHCUT OT OCOOCHHOCTEH NPaBOBOI'O PETYJIHMPOBAHUS CTPAaHbl PETHUCTPALMM OSMHUTEHTA /WU
CTpaHbl PETrUCTpallil HMHOCTPAHHOW OHMp)KM, Ha KOTOPOH 0OpamaroTcsi WHOCTPaHHBIE OOJNMIalluHM, a TakKxke
0CcOOCHHOCTEH MOps/IKa y4eTa MPaB B MEKAYHAPOAHBIX EHTPAIBHBIX ICTIO3UTAPHSIX.

Yuactue B J0OPOBOJIBHBIX KOPIOPATHUBHBIX JIEHCTBHUAX BO3MOXKHO TOJBKO B CIydae, €ClIM CyMMa HOMHHAJIOB
MPUHAJICKAINX WHBECTOPY MHOCTPAHHBIX OONWTanuii paBHa MHHHMAJIBHON ICHOMUHALMHM WM TIPEBBILIACT €e.
Bwmecte ¢ TeM, SMUTEHTOM MOTYT OBITh YCTaHOBJICHBI YCIOBHS Y9aCTHs B JOOPOBOJIBHBIX KOPIIOPATUBHBIX AEHCTBHUIX,
HE MPEATOoIaralonuX HaTMIUsl KaKuX-In00 OrpaHHYECHHUH 110 JEHOMHUHAIIHN.

AHanorn4HbIe PUCKH MOTYT BOSHUKHYTH IIPH YYacTHUH B 00s3aTEIbHBIX KOPIIOPATUBHBIX ACHCTBHUSIX.

IloTeHnanbHBIE UHBECTOPBI JOJKHBI BHUMATEIBHO O3HAKOMUTBCA C OTPAHUYEHUSIMH, YCTaHOBICHHBIMH B
MPOCIEKTEe MHOCTPAHHBIX OOJMIalMii OTHOCHTENIFHO YYacTHs B JOOPOBOJILHBIX/0053aTEIBHBIX KOPIOPATHBHBIX
JICWCTBHSX U TIPUHATH PEeLICHUE 00 MHBECTHPOBAHUH JICHE)KHBIX CPEICTB B KOHKPETHBIE HHOCTPAaHHbIE OOJIMTAINH C
Y4eTOM JaHHBIX OTPAHUYEHUI U COOCTBEHHBIX IieJIe HHBECTUPOBAHMUS.

I1. Puckn, cBSI3aHHBIE C YCTAHOBJEHHEM B SMHCCHOHHBIX JOKYMEHTaX MUHUMAIbHOMH JeHOMHUHAIIUH

IIpocieKT HHOCTpPAaHHBIX OOJWTAIMil MOXET CoJepXKaTb HOPMBI O MHHUMAJIbHOW JCHOMHHAIUH,
yCTaHaBJIMBAIOIINE OTPAaHWYCHHE Ha oOpalleHHe IeHHBIX Oymar B cTpaHax EC (MHHHMAaNbHBIA TOPTOBBIH JIOT,
JOCTYIIHBIN K mpomaxe). [IpocieKToM HHOCTPaHHBIX OONHTANNH TaKKE MOTYT OBITh YCTAaHOBJICHBI OTPAaHIYCHHS 110
TOPrOBJIC B pa3Mepe ACHOMHUHAINK (MHHUMANBHBIA TOPTOBBIN JIOT, JOCTYIHBINA K MPOAAXKe) B OPYTUX CTpPaHAX, B
KOTOPBIX IICHHBIC OyMaru SMUTCHTA HMCIOT JINCTHHT .

Hammame B mpocmekTe WHOCTPAHHBIX OONHMTanuii MUHUMAJIbHON JICHOMHHAIIMM O3HA4YaeT, dYTo
MEXIyHApOJHBIC NEHTPAIbHBIC JCMO3UTAPHHA CMOTYT y4eCTh TOPTOBO-PACUYECTHBIC OMEPAlHH TOJBKO C 00BEMOM
LEHHBIX OyMar, NpeBbILIAIONIMM WM paBHbIM JeHoMmuHauuu (Hanpumep, USD 100 000) u kpaTHbIM MmIary
neHomuHanuu (Hanpumep, USD 1000). CoOTBETCTBEHHO, HAIMYUE B MPOCHEKTE MHOCTPAHHBIX OONMMTanuii TaKux
OTPaHMYEHUH MOXET TIOBJIEYh PUCKH, CBS3aHHBIE C OTCYTCTBHEM Y HHBECTOpa BO3MOYKHOCTH II€pEBECTH
MHOCTpaHHbIe eHHble Oymaru B Clearstream w/uiu Euroclear.

Jliiss uHBECTOPOB, KOTOpBIe mprodpenu B Poccuiickoit Penepannu makeT HHOCTPAHHBIX OOJIHMTraIuii 00IIUM
00BeMOM, KOTOPBIH MEHBIIIE YCTAHOBJICHHOTO pa3Mepa MUHIMAaIbHOM J€HOMUHAINH, ¥ KOTOPhIe HAMEPEHBI BEIBECTH
obmuranmu g pacdetoB B Clesrstream w/mnm Euroclear, Hanmmuume B MPOCHEKTe WHOCTPAHHBIX OONHTammi
TpeOOBaHWI K MHUHUMAIbHOH ICHOMHHAIIMH, MOXKET IMOBIIEYb PHUCKH, CBsi3aHHBIE ¢ oTKazoMm Clesrstream w/mimu
Euroclear ocymiecTBUTB Omepariuio, ¥ HeOOXOAMMOCTh MIPHOOPECTH JOMOTHUTEIEHO K CBOEMY ITaKEeTy OOJIUTAIINH IS
BEITIOJTHEHHS TPeOOBaHUS K MHHHUMAIBFHOW JICHOMUHAIIMK (AaHHBIC PHCKH OTCYTCTBYIOT B CIIydae pacueToB B
POCCHIICKOM JIETIO3UTAPUH).

I11. IIpaBoBbIe puCKH

[Tpu mproOpeTeHnn MHOCTPAHHBIX OOJUTAIMA HEOOXOJUMO UMETH B BHJY, YTO OHU HE BCETa SIBISIFOTCS
aHaJloTaMM pOCCHHCKHX oOmuranuii. B mrobom ciydae, mpegocTaBiseMble 110 HHMM IIpaBa M TIpaBWia HX
OCYIIECTBJICHUA MOTYT CYHICCTBEHHO OTJINYATHCA OT IIpaB IO pOCCHﬁCKHM O6J'II/IFaHI/I$[M, B YaCTHOCTHU, HHOCTPpAHHAA
obnuranys MOXKET He TpeAycMaTpuBaTh IPaBO €€ BIaAeNblla Ha IMOJYYeHHE OT SMUTEHTA OOJUTalud B
MPEeIyCMOTPEHHBIN B HEN CPOK €€ MOJIHOM HOMUHAIBHON CTOMMOCTH WJIM HHOTO UMYIIIECTBEHHOI'O SKBUBAJIEHTA NIPHU
HaCTYIUICHUU COOBITHI WM yCIOBHH, TPEAYCMOTPEHHBIX IMUCCHOHHBIMU JIOKYMEHTaMHU.

V. I'eomommTH4ecKkne pucKu

[Ipu npUHATHN WHBECTHUIIMOHHBIX PEIICHUH OTCHIMAIEHBIC HHBECTOP JODKCH BHUMATEIFHO 03HAKOMHUTHCS
C TEOTIOJIUTUYECKUMU PUCKAMH, B T.4. C HAIMIHEM CAaHKIIMIA B OTHOIICHUW IMHUTEHTa (JIUIA, BBIAABIICTO HHOCTPAHHBIC
o0nuranum), 3aeMIINKa, KPeIWTHON OpraHW3alud, B KOTOPOH OTKPBIT CUET, ACTO3UTApHs, B KOTOPOM OYyIyT
YUYUTBIBATBCA IIpaBa Ha HWHOCTPAHHBIC O6J'II/IFaHI/II/I. B Cliyga€ HaJIn4dusa KaKI/IX-J'[I/I6O 3aKOHOAATCIIbHBIX I/I/I/IJ'II/I
PETYIATAUBHBIX OFpaHI/I‘-IeHI/Iﬁ I/I/I/IJ'II/I CaHKHI/Iﬁ B OTHOIICHUM YKa3aHHBIX BBIIIC opraHmaum‘/'I, a TakKXe camMoro
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WHBECTOPA, UHBECTOP HECET PUCKH, CBSA3aHHBIE C HEMOTYYEHUEM BBIIIATEI HOMUHAIBHON CTOMMOCTH U KYIOHHOTO
JOX0/a MO WHOCTPAHHBIM OOIWranusM B BaJIOTe HOMHMHAIBHOM CTOMMOCTH. B ciydae oTcyrcTBHs y JHIa,
MOTYYaIONETO BHIMJIATY MO WHOCTPAHHBIM OOJMIaLysIM, CUETa, MO3BOJLIIOMIETO 3aYHCINTD JCHEXKHBIC CPEICTBA B
WHOCTPAHHOH BaJIFOTE, HHBECTOP HECET PHUCK TMOIYICHHU CyMM 10 MHOCTPaHHBIM OONHTanusaM B pyoisx Poccuiickoit
®denepanuy N0 Kypcy, YCTAHOBJIEHHOMY KPEIUTHOM OpraHM3alieil B COOTBETCTBHHM C BHYTPEHHUMH IIPABHIAMH
TaKOM KpeAUTHOUN OpraHu3aLuu.

[IpuoOperaTens HMHOCTPAHHBIX OONMIalMii CaMOCTOSTENHFHO OIIGHHMBA€T W HECET PHUCK TOrO, 4TO
3aKoHOJaTenbcTBO Poccuiickoit denepanui MOXKET CoIepKaTh 3alpeT Ha WHBECTHPOBAHHUE IEHEXKHBIX CPEACTB B
orpezieJIeHHbIe HHOCTPaHHbIE OOIUTaIHH.

[IprnoOperaTens HHOCTPAHHBIX OOJIMTalIMi CAMOCTOATENHHO OLICHUBAET U HECET PUCK TOTO, YTO JIMYHBIN 3aKOH
JIETIO3UTapysl, B KOTOPOM €MY OTKPBIT CUET JAENO, NpeJHa3HaYCeHHbIH A y4eTa npaB Ha MHOCTPaHHbIE OOIUIaluu
WY JINYHBIN 3aKOH JIETIO3UTAPHUs/MEXIyHAPOJHOTO IIEHTPAIBHOTO JICMO3UTapHs, TI0 CUETY AENO KOTOPOro JIOKHA
NPOWTH  TPaH3aKIUsl HMHOCTPAHHBIX  OONWTamui, 3ampelacT [JaHHOMY JEIO3UTapui0  COJACHCTBOBAaTh
(hMHAHCHPOBAHUIO B MHOCTPAHHbIC OOJIMTaIlNN SMUTEHTA.

[IproGperaTens MHOCTPAHHBIX OONUTAIMi CAMOCTOSITENIFHO OLIEHUBACT M HECET PHUCK TOTO, YTO JIMYHBIH 3aKOH
KpPEIUTHON OpraHW3aIlii, B KOTOPOH MpHOOpETaTeNs OTKPHIBACT BAMIOTHBIN OAHKOBCKHN CYET B WHOCTPAaHHOU
BaJIIOTE WM JIMYHBIA 3aKOH KPEOUTHON OpraHu3aliM, IO KOPPECIOHAECHTCKOMY CUETy KOTOPOM IOJIKHBI IPOMTH
BBITUIATHI T0XO0B T10 HHOCTPAaHHBIM OOJIMTAIMAM B ICHEXHOH (hOpMe M MHBIE IPUUUTAOIINECS BIaJEIbIIaM TaKUX
LEHHBIX OyMar JeHEKHbIC BBIIUIATHI, 3alpenaeT Takoi KpeAMTHOW OpraHu3allii y4acTBOBATh B IIEPEBOJIE CPEJICTB,
MpeAHa3HAYCHHBIX JIs YKa3aHHBIX BBIIUIAT MO HHOCTPAHHBIM O6J'II/IFaHI/IHM.

*kk

IlepeueHb pUCKOB, IPUBEICHHBIN B HACTOALLEH JleKiIapalyuy, He SBIISIETCS UCUEPIIBIBAOIIMM.

YuuteiBas BBINICU3JIOKEHHOEC, Mbl PEKOMCHAYEM Bam BHUMaTENBHO pPaccMOTPETh BOIPOC O TOM, ABJIAIOTCA JIU
PHUCKH, BO3HHKAIOUIWE MPH INPOBEACHUH COOTBETCTBYIOIIMX ONEpalUi, MpUEMIEMBIMU A1 Bac ¢ yueTom Bammx
MHBECTHILMOHHBIX I1eJIel 1 (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas [lekmapanns He IMEEeT CBOEH IENbIo 3acTaBUTh Bac
OTKa3aTbCsl OT OCYLIECTBICHMS TaKUX ONEpalUi, a MPH3BaHA NOMOYb BaM OLIEHUTH UX PUCKH U OTBETCTBEHHO
MOJOMTH K PEIICHHIO BONpoca O BblOope Bamiell MHBECTHIMOHHOH CTpaTernul M YCJIOBHH JJOTOBOpa C BAaIINM
OpoxepoM.
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[MPUIJIOXKEHME 11.7
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH

OO01IecTBOM ¢ OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

IIEKJIapaIII/lH 0 PUCKaAX, CBA3AHHBLIX C 3AK/ITHYCHUEM J0IOBOPOB, SIBJASIOIIHUXCHA IPOU3BOIHBIMHA
qll/lHaHCOBl)lMl/I HUHCTPYMEHTAMMU, 0a3MCHBIM AaKTHBOM KOTOPBIX ABJIAIOTCA HCHHbIC 6yMarn HHOCTPAHHBIX
IMUTEHTOB WU UHAECKCHI, DPACCYUTAHHBIC 110 TAKUM HEHHBIM 6yMaraM

enp HacTosmeit Jleknapanun - mpegocTaBuTh Bam o6uryto nHpopmaiuo 00 OCHOBHBIX PUCKaX, CBS3aHHBIX
C 3aKIIOYCHHEM JOTOBOPOB, SIBILIOIINXCS NMPOHM3BOJHBIMH (PUHAHCOBBIMH HHCTPYMEHTAaMH, Oa3UCHBIM aKTHBOM
KOTOPBIX SIBIIFOTCS LICHHBIE OyMard MHOCTPAHHBIX SMHUTCHTOB WJIM MHIEKCHI, PACCUUTAHHBIE IO TAKUM LEHHBIM
Oymaram (nmanee — MpOM3BOIHBIC (DMHAHCOBBIE WHCTPYMEHTHI C WHOCTPAaHHBIM Oa3MCHBIM aKTHBOM). 3aKITIOYCHHE
YKa3aHHBIX JJOTOBOPOB CBSI3aHO C PHUCKAMH, XapaKTEPHBIMH JUISl BCEX NMPOM3BOIHBIX (PUHAHCOBBIX MHCTPYMCHTOB, a
TaKKe CIICU(PUISCKIMI PUCKaMH, 00YCIIOBICHHBIMH HHOCTPAHHBIM IIPOUCXOXKICHHEM 0a3UCHOTO aKTHBA.

|. Pucku, cBI3aHHbIE MPOU3BOTHLIMHI (HHAHCOBHIMH HHCTPYMEHTAMH

JlaHHBIC MHCTPYMEHTBHI TOJXOIAT HE BCEM KIMeHTaM. boiee TOro, HEKOTOPBIC BHIBI MPOU3BOIHBIX
(hMHAHCOBBIX MHCTPYMEHTOB COMPSIKCHBI C OOJIBIIIMM YPOBHEM PHUCKa, 4yeM Apyrue. Tak, Ipu MOKYIIKE OMIUOHHOTO
KOHTPAKTa MOTEPU KIIMCHTA HE MPEBBICST BEIMYMHY YILIAUCHHBIX IIPEMHUH, BOSHATPAXKIACHUSI U PACXOJI0B, CBA3aHHBIX
¢ ux coBepiieHueM. [Ipoaaka ONIIMOHHBIX KOHTPAKTOB C TOYKHU 3PEHUS PUCKA KIIMCHTA U 3aKTI0OYCHHE (hhIOYSPCHBIX
KOHTPAaKTOB, (OPBAPAHBIX KOHTPAKTOB M CBON KOHTPAKTOB COIIOCTABHMBI - MPHU OTHOCHUTEIHHO HEOONBIINX
HEeOJIarompUATHBIX KOJIeOaHUIX IIeH Ha pHIHKE BEI o/iBepraeTech pucKy 3HAYUTENBHBIX YOBITKOB, IPH STOM B CITy4ae
npoaaxu (QBIOYEPCHBIX U (DOPBAPAHBIX KOHTPAKTOB W IPOIAXKH OIIMOHOB Ha TOKYNKY (OIIIMOHOB «KOJID»)
HEOTPaHWYCHHBIX YOBITKOB. C yYeTOM 3TOro, COBEpIICHHWE CHEIOK IO MpONake OIIHOHHBIX KOHTPAKTOB M
3aKItoYeHrEe PHIOUEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJBKO OTIBITHBIM HHBECTOpaM,
00 1aJaroIM 3HAYATENEHBIMU (PMTHAHCOBBIME BO3MOYKHOCTSIMHU U IPAKTUIESCKUMH 3HAHUAMU B 007I1aCTH IPUMEHEHHUS
WHBECTUIMOHHBIX CTPATETHI.

Hacrosimmas Jleknapaiiuss OTHOCHTCS TaKKe U K MPOU3BOJAHBIM (PMHAHCOBBIM HHCTPYMEHTAM, HAIIPaBICHHBIM
Ha CHIDKCHHE PUCKOB JPYTUX omnepanuii Ha (OHIOBOM phIHKE. BHUMATEIbHO OIICHUTE, KaK Ballld MPOU3BOJHBIC
(hMHAHCOBBIC HMHCTPYMEHTBI COOTHOCSTCS C OIEpPAaIUsIMH, PUCKH IO KOTOPHIM Bbl HaMEpeHbl OrpaHHYUTh, W
yOeauTech, 9To 00BEM BalllCH MTO3UIMK Ha CPOYHOM PHIHKE COOTBETCTBYET 00hEMY TMO3UITUH Ha CIIOT PHIHKE, KOTOPYIO
Br1 xemxupyere.

1. PerHOUHBIH (LIEHOBOI) pHCK

ITomuMo 001IIeTO PEIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPHIH HECET KIMCHT, COBEPIIAIOIIHIA ONIEpaIlii Ha PHIHKE
IEHHBIX OyMmar, BEl, B ciydae 3akimodeHns (BIOYepPCHBIX, (POPBAPIHBIX U CBOII JOTOBOPOB (KOHTPAKTOB), a TAKXKE B
cllydae TIPOJAXHd OIIUOHHBIX KOHTPAKTOB, OyZeTe HECTH PUCK HEOIArompHATHOTO W3MEHEHHS IICHBI Kak
(hMHAHCOBBIX MHCTPYMEHTOB, SBISIONINXCS 0a3MCHBIM aKTHBOM IPOHM3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK U
PHUCK B OTHOIIICHUH aKTHBOB, KOTOPBIC CITY>KAT 00ECIICUCHHUEM.

B ciydae HeOMarompusATHOTO W3MEHEHHUsS IIEHbI BBl MOXKET€ B CPaBHUTEILHO KOPOTKHH CPOK MOTEPSTH
CPE/CTBA, SIBJIIOIIMECS 00CCIIEYCHUEM MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2. Puck MTUKBHIIHOCTH

Ecnu Baria MHBECTHIIMOHHAS CTPATErHs MPEIyCMaTPUBACT BO3MOXKHOCTh BO3HHUKHOBEHHSI HEOOXOIUMOCTH
3aKPBITUS MMO3UIMK 110 COOTBETCTBYIOIIEMY KOHTPAKTY (MUIM 3aKIIOYCHUS CIACIKUA C HHBIM KOHTPAKTOM, KOTOpPas
CHIDKAeT PUCK TI0 TAHHOMY KOHTPAKTY), oOpainaiiTe BHUMaHUE Ha TUKBUIHOCTH COOTBETCTBYIOIIUX KOHTPAKTOB, TAK
KaK 3aKpbITHE TMO3WIHH MO HEIHKBUIHBIM KOHTPAKTaM MOXKET HPUBECTH K 3HAYUTEIBHBIM JIOTOTHHTEIEHBIM
yOBITKaM B CBSI3W C WX HU3KOH JHUKBHIHOCTHIO. OOpaTuTe BHHMAaHHWE, YTO, KaK IPABWIO, KOHTPAKTHI ¢ Ooiee
OTJAJICHHBIMH CPOKAaMHU WCIIOJNIHCHHWS MEHEe JMKBUIHBI 10 CPAaBHEHHWIO C KOHTPAKTAMH C OJNU3KUMH CpPOKAMH
WCTIOTHCHUSL.

Ecmu 3aximoueHHbI BaMu 0TroBOD, SBISIOMIANCS POU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM, HEIUKBHICH,
1 y Bac Bo3HHKIIa HEOOXOJMMOCTh 3aKPBITh IO3UIIMIO, 005A3aTEILHO PACCMATPUBANTE TOMUMO 3aKPBITHS TIO3UIHH 10
JTAHHOMY KOHTPAKTy aJIbTCPHATUBHBIC BapHAHTHI UCKIIIOYCHUS PHCKA MMOCPEICTBOM 3AKIHOUCHHS CICIOK C MHBIMU
MPOU3BOIHBIMU (DMHAHCOBBIMH HMHCTPYMCHTAMH WJIM C 0a3MCHBIMU aKTHBaMH. VICIIOJIb30BaHHE aJIbTEPHATHBHBIX
BapHaHTOB MOYKET MPUBECTH K MEHBIIIUM YOBITKAM.

IIpu 3TOM TPYIHOCTH C 3aKPBITHEM IO3HIIMI U MOTEPH B [[ICHE MOT'YT IPUBECTH K YBEIUYCHUIO YOBITKOB I10
CPaBHEHHIO C OOBIYHBIMHU CHCITKAMH.

Bammm mopydeHus, HalpaBICHHBIC Ha OTpaHHYCHHE YOBITKOB, HE BCETJIa MOTYT OTPaHHUYUTH IMOTEPH IO
MPEIII0IaraeMoro YPOBHS, TaK KaK B paMKaX CKIIAIBIBAIOIICIHCS Ha PHIHKE CUTYAI[UH UCIIOTHEHHE TAKOTO ITOPYUCHHUS
Mo yKa3aHHO¥ BaMu 1ieHe MOXeT 0Ka3aThCsl HEBO3MOKHBIM.

3. OrpaHnYeHUE PaCIIOPSHKCHHS CPEACTBAMHU, SBILIFOIIUMUCS 00eCTICYeHIEM

NmymecTBo (4acTh MMYIIECTBA), IPUHAJUICKAIICe BaM, B pe3ynbTaTe 3aKIIIOYCHUS JOTOBOPA, SIBISIOMICTOCS
MPOU3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTOM, OYIET SABIATHCSA 00ECIICUCHHEM HCIIOJHCHHS BaIlUX 005M3aTeIbCTB 110
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JIOTOBOPY U PacIopsDKEHUE UM, TO €CTh BO3MOXKHOCTh COBepIleHHs1 Bamu clienok ¢ HuM, Oyaet orpanndeHo. Pasmep
obecreueHnss M3MEHSAETCS B TIOPSAKE, PEIYCMOTPEHHOM JAOTOBOPOM (CrierupuKaeld KOHTPaKTa), ¥ B Pe3yJIbTaTe
Bbl MoeTe ObITh OrpaHUYEHbI B BO3MOXKHOCTH PACIIOPSDKATHCSI CBOUM HMYIECTBOM B OOJIbLICH CTENEHH, YeM 10
3aKJIFOUEHHUS IOTOBOPA.

1. PuCK NPUHYIUTEIbHOTO 3aKPHITHSA MO3HIIUH

HeGnaronpusiTHoe H3MEHEHNE LIEHBI MOYKET IPUBECTH K HEOOXOAMMOCTH BHECTH JOMOIHHUTEIILHBIE CPEACTBA
JUISL TOTO, YTOOBI MPUBECTH OOECIICUYCHHE B COOTBETCTBHE C TPEOOBAHMSAMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO
JIOTOBOPA, YTO JOJDKHO OBITh C/AEIaHO B KOPOTKHH CPOK, KOTOPOTO MOKET OBITh HellocTaToyHo A1 Bac. Barmr 6pokep
B DTOM Cily4ae BIpaBe 0e3 Balllero JONOJIHUTEIBHOTO COIJIACHUS «IPHHYIUTEIBHO 3aKPHITh MO3HMLHUIO», TO €CTh
3aKJIFOYUTH JJOTOBOP, SBJISIFOLIMNCS TPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, MJIM MPHOOPECTH LICHHBIE OyMaru 3a
CUeT BalllMX JAEHEKHBIX CPEACTB, MM IPOJIaTh BAIllK [IEHHBIE OyMaru. DTO MOXKET OBITh C/IEAHO 10 CYIIECTBYIOLIHM,
B TOM YHCJIC HEBBITOAHBIM, [ICHaM U IPUBECTH K BOSHUKHOBEHHUIO Y Bac yOBITKOB.

[lpuHyOuTENbHOE 3aKphITHEC MO3WLIWHM HANpPaBICHO HA YIpaBlICHHE pUCKaMH. BBl MoXeTe NOHeCTH
3HAYMTENbHBIC YOBITKH HECMOTPSI Ha TO, YTO IIOCJIE STOTO0 W3MEHEHHE IIeH Ha (MHAHCOBBIE MHCTPYMEHTHI MOXET
NPHUHATH OJaronpuATHOE 11 Bac HanpasieHne 1 Bel momyuuiy Ob1 10X0., ecJii OBl Ballla MO3UIKS He OblIa 3aKphITa.

I11. Pucku, o0yc/10B/IeHHbIe HHOCTPAHHBIM MPOUCX0KIeHHEM 0a3UCHOI0 AKTHBA

1. CucteMHBI€ pUCKU

[TpumeHuTENFHO K 0a3MCHOMY aKTHUBY NPOU3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB — IIGHHBIM Oymaram
MHOCTPAaHHBIX 3MUTEHTOB U HHAEKCAM, pPACCUUTAHHBIM IO TaKUM LEHHBIM OymaraMm, CHCTEMHBIC PHCKH,
CBOWCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PpBIHKY JIONOJHSIOTCS aQHAJIOTMYHBIMH CHCTEMHBIMH PHCKaMH,
CBOMCTBEHHBIMH CTpaHe, TJ€ BBINYIICHBl WK O0palaloTcsi COOTBETCTBYIOLIME MWHOCTpaHHbIe IeHHble Oymar. K
OCHOBHBIM (haKTOpaM, BIMSIOIINM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS IOJMTHYECKAs CUTYyaIlus,
0COOCHHOCTH HAIMOHAJIBHOTO 3aKOHOAATEIhCTBA, BAJIIOTHOIO PETYIMPOBAHUS W BEPOSTHOCTh HX H3MEHEHUS,
COCTOSIHHE TOCYJapCTBEHHBIX (PMHAHCOB, HAJIWYHE M CTENEHb PA3BHTOCTH (PMHAHCOBOH CHCTEMBI CTpaHBI MeECTa
HaxO0X/ICHHUS JINLA, 0053aHHOTO 10 HHOCTPAHHBIM LICHHBIM OyMaram.

Ha ypoBeHp CHCTEMHOrOo pHCKa MOTYT OKAa3bIBaTh BIMSHHE W MHOTHE JApyrue (DakTopbl, B TOM YHCIE
BEPOSATHOCTb BBEICHHUS OrPAaHMYCHHH HA WHBECTULIUM B OTHCIbHBIE OTPACIH SKOHOMHUKH HIH BEPOSTHOCTB
OJIHOMOMEHTHOM JIeBaIbBAIIMH HAITMOHATHLHOM BamtOThl. OOIIENPUHATON UHTErPajJbHON OIIEHKONH CUCTEMHOTO pUCKa
VMHBECTULUI SABISAETCS «CYBEPEHHBIM PEUTUHI» B MHOCTPAHHOW WJIM HALlMOHAJIbHOM BaJIOTE, IIPUCBOCHHBIN CTpaHE,
B KOTOPOH 3aperucTpUpoBaH 3MUTEHT HHOCTPAHHOM IIEHHOW OyMmaru, MEXAyHapOJTHBIMH pEHTHHIOBBIMU
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH RATINGS, oxgnako cieayeT UMETh B BHIY, UTO
PEUTHHT U SBIAIOTCS JIUIIb OPHEHTUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAJIbHON CUTYaIUH.

B Hacrosiiiee BpemMs 3aKOHOJATENBCTBO JOIYCKAET BO3MOXKHOCTD 3aKJIFOUEHUSI POCCUICKUMU UHBECTOPaMU
JIOTOBOPOB, SIBIIAIOIINXCS POCCHHCKAMM IPOW3BOJHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMHM, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIISIIOTCS IIEHHbIE OyMarn WHOCTPAHHBIX 3MUTEHTOB WM MHAEKCHI, PACCUUTAHHbIC IO TaKUM IIEHHBIM
Oymaram. Mexmy TeM, CyIeCTBYIOT PUCKH U3MEHEHUS PETyJISITUBHBIX MOAXO0A0B K COOTBETCTBYIOIINM OIEPaLIUsIM,
B pPe3yibTaTe Yero MOXKET BO3HHKHYTH HEOOXOIMMOCTH COBEpIIATh CHEIKH, HAIllPaBJIEHHbIE Ha IpeKpalleHue
00513aTeNIECTB 10 YKa3aHHBIM JOTOBOPaM, BOIIPEKH BaIINM ILIAHAM.

2. [IpaBoBbIE pUCKH

HeoOxonumo oTnaBaTh cebe OTYET B TOM, YTO MHOCTpPAaHHblE (DMHAHCOBBIE MHCTPYMEHTBI, SIBJISIOLIMECS
0a3MCHBPIMU aKTUBaMHU NPOM3BOAHBIX (DUHAHCOBBIX MHCTPYMEHTOB, HE BCEIJa SIBJISIOTCS aHAJIOTaMH POCCHUHCKHX
(hMHAHCOBBIX MHCTPYMEHTOB. B mo6oM ciydae, mpeaocTaBiseMble IO HUM IpaBa ¥ NPaBHIIa UX OCYIIECTBICHUS
MOT'YT CYIIECTBEHHO OTJIMYATHCS OT IPaB M0 POCCUICKUM (DUHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHOCTH CyneOHOM 3allUThl TpaB 10 HNPOWU3BOJHBIM (MHAHCOBBIM HHCTPYMEHTaM C HWHOCTPaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OTpaHMYEHBI HEOOXOIMMOCTBIO 0OpallieHus B 3apyOexKHbIe Cy1e0HbIe
U MIPABOOXPAHUTEIbHBIE OPIraHbl M0 YCTAaHOBIEHHBIM IPaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYAThCA OT
neiictBytomux B Poccun. Kpome Toro, Bel B G0nbIIMHCTBE CiTydaeB HE CMOYKETE 110JIaraThesl Ha 3alllUTy CBOMX MPaB
U 3aKOHHBIX HHTEPECOB POCCUHCKUMH YTIOJTHOMOYEHHBIMU OPraHaMu.

3. PackperTre napOpMAIIH

PackpeiTie mHpOpManuy B OTHOLIEHHWH WHOCTPAHHBIX IEHHBIX Oymar, SIBISIOMIMXCS Oa3HCHBIM aKTHBOM
MIPOM3BOIHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, OCYIIECTBIISICTCS IO MpaBWIIaM, ICHCTBYIOIIMM 3a PyOexoM, W Ha
AHTIIMICKOM s13bIKe. OT[eHNTe CBOIO TOTOBHOCTH aHAJIM3MPOBATH MH(MOPMAIMIO HA AHTIMHCKOM SI3BIKE, a TAaKXKe TO,
MOHUMaeTe I Brl oTinams Mexx a1y IpuHATEIME B Poccun mpaBritaMu GHHAHCOBOH 0TYeTHOCTH, MeXIyHapO HBIMU
CTaHZapTaMH (PUHAHCOBOW OTUETHOCTH WM TIpaBHJIAMH (PUHAHCOBOW OTYETHOCTH, MO KOTOPBIM IyOJIMKYyeTCs
nHPOPMALNSI SMUTCHTOM HHOCTPAHHBIX IIEHHBIX OyMmar.

Taxxe poccuiickue OpraHM3aTOpPhl TOPTOBIH M (MJIH) OpPOKEPHl MOTYT OCYIIECTBIIATH MEPEBOJ HEKOTOPHIX
JIOKyMEHTOB (MH(OpMannu), pacKpbiBaeMbIX MHOCTPAaHHBIM SMHUTEHTOM JUIsi Bamero ymoOcrtsa. B atom ciyuae
MIepEeBOI MOKET BOCIIPHHUMATHCS NCKIIIOUUTENILHO KaK BCIIOMOTraTenbHasi HHQopManus K opHIHaIbHO PACKPHITHIM
JOKyMeHTaM (MH(pOpMAaIM1) Ha HHOCTPAHHOM sI3bIKe. Beera yunTeiBaiiTe BEpOsITHOCTD OIIMOOK IIEPEBOTUHKA, B TOM
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YUCJIe, CBA3AHHBIX C BO3MOXKHBIM Pa3IMYHBIM TIEPEBOJOM OIHHX M TeX K€ WHOCTPAHHBIX CIOB W (pa3 Wim
OTCYTCTBHEM OOIICTIPUHSITOTO PYCCKOTO DKBUBAJICHTA.
*kxk

Y4uuThIBas BHIIEH3II0KECHHOE, MBI PEKOMEHTyeM Bam BHIMAaTeIbHO pacCMOTPETH BOIIPOC O TOM, SBIISTFOTCSI JIN
PUCKH, BO3HUKAIOIINE TPH MPOBEICHHH COOTBETCTBYIOMIMX OIEPALNil, IpUEeMIIEMBIMHI s Bac ¢ yueTom Bammx
WHBECTUIIMOHHBIX IIeJiel 1 ((PMHAHCOBBIX BO3MOXHOCTEH. JlanHas [lexmapaiuns He UMeeT CBOCH LeNbIo 3aCTaBUTh Bac
OTKa3aThCsl OT OCYILIECTBJICHUS TaKUX OIepaluii, a mpu3BaHa MOMo4Yb Bam OLIEHUTh MX PUCKU U OTBETCTBEHHO
MOJIOUTH K PEIICHUIO BOIPOCAa O BBIOOpE Balllcii WHBECTHIMOHHOW CTPATETMU M YCJIOBUH JoroBopa ¢ Bamum
OpoKepOM.
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MMPUJIOXXEHUE 11.8
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH
OO01IecTBOM € OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

Jlek1apanus o pucKax, CBSI3AHHBIX ¢ COBePIIEHUEM ¢/1eI0K Yepe3 HHOCTPAHHBIX OPOKePOB

VYBemomisiem Bac, 4TO B COOTBETCTBHMHU C JIOTOBOPAMH, 3aKIFOUACMBIMH C HHOCTPAHHBIMH OpOKEpamu,
mpeJycMaTpuBaeTcsi coBMecTHas (cyocumuapHas) oTBeTcTBeHHOCTh OO0 «MOCKOBCKHE TMapTHEPHD» U KIHCHTOB
00O «MOCKOBCKHE TapTHEPBD» B OTHOIICHHU BCEX OOSI3aHHOCTEH W 005A3aTENLCTB, BO3HUKAIOUIMX U3 CICIOK,
COBEPILIEHHBIX B COOTBETCTBUHU C BAIIMMU MHCTPYKILHUSMHU.

*kk

VYuuTbIBas BHIIIEH3I0KEHHOE, MBI pEKOMEHIyeM BaM BHUMATENIbHO PACCMOTPETH BOIPOC O TOM, SIBJISIFOTCS JIU
PHCKH, BO3HUKAIOIINE TPH MPOBEICHHH COOTBETCTBYIOMIMX OIEPalNii, MpUEeMIEMBIMHI s Bac ¢ yueTom Bammx
WHBECTUIIMOHHBIX IIeJiel 1 (PMHAHCOBBIX BO3MOXHOCTEH. JlaHHas [lexmapains He IMeeT CBOSH LeNbIo 3aCTaBUTh Bac
OTKa3aThCS OT OCYIISCTBIICHHS TaKUX OIEpalril, a MpH3BaHA NOMOYs BaM OLIEHWTH WX PHCKH W OTBETCTBEHHO
MOJOUTH K PEUICHHWIO BOMPOCAa O BHIOOpE Bamieil WHBECTUIIMOHHON CTPAaTeTHMH W YCJIOBHH IIOTOBOpA C BaIlllM
OpoxepoM.
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MMPUJIOXXEHUE 11.9
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH
OO01IecTBOM € OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

Jexyiapanust 0 puckax, CBA3aHHbIX C IPHOOPeTeHHeM HHOCTPAHHBIX (PHHAHCOBBLIX HHCTPYMEHTOB, He
KBAJIMPUUUPOBaHHBIX B Poccuiickoii Penepanmu B KauecTBe LEHHbIX OyMar, B TOM YMcJe CTPaTern4eckux
cepTU(GHUKATOB M HHBIX CTPYKTYPHBIX POAYKTOB

Hacrosimas Jlexnapamust pacKpbIBaeT CHelMalbHbIe PUCKHU, CBSI3aHHBIE C MPHOOPETEHUEM CTPaTErHYeCKUX
cepTH(UKATOB, KOTOPHIE SBISIFOTCS CEPTU(UKATAMH CIEJOBAHMS U Jal0T BO3MOXKHOCTh Y4aCTBOBATh B peaM3alluy
UHBECTUI[MOHHON CTpaTeruy, peajnu3yeMoi ¢ MOMOIIBI0 AUCKPELIMOHHOTO, YCIOBHOIO MHJEKCA, KOTOPBIM IMpU3BaH
OTpaXkaThb AMHAMUKY CTOMMOCTH DPEAILHOrO MNOpTQeENs, COCTaBICHHOTO B COOTBETCTBHM C OJTOM CTpaTerueil.
[ToxazaTens HHAEKCA H, CIIEAOBATENIBHO, ANHAMUKA CTOMMOCTH CTpaTern4ecKux cepTU(GHUKATOB OTPAXKAET TUHAMUKY
CTOMMOCTH, KoTopasi Oputa OBl y peanbHOro moptdensd, ecan Obl OH YNPaBIUICS HA OCHOBE WHBECTHUIIMOHHON
CTpaTeruy, C y4eToM cOOpPOB M U3/IEPIKEK.

Pucky mHBECTHIMI B CTpaTeTHYECKHE CEPTU(PHKATHl M MOTCHIMAIbHAs NMPHOBUIL OT ITHX HHBECTHIUH
COTIOCTaBUMBI C PHUCKaMH W MOTCHIMAIBHON NMPHOBLIBI0 OT MHBECTHIHH B pealbHBIH MOPT(Enb, COCTOALNINNA U3
COOTBETCTBYIOIINX KOMIIOHEHTOB YCJIOBHOTO HMHAEKca. Ho mpu 3TOM MHBECTOpHI HE MOIYYalOT (COBMECTHO HIIH
JM00BIM JIPYTHM CIIOCOOOM) HMKAKHMX JOTOBOPHBIX WJIM MMYILECTBEHHBIX IIPaB B OTHOIIEHHH KaKoro-imbo myna
AKTHBOB, B OTHOIICHHH MOPT(EIs BUPTYAIbHOTO HHJCKCA WIM KaKOTro-JTHMOO KOMIIOHEHTAa 3TOr0 HMHJAEKCa WU
CTpaTCruu. Hukakue MPEeTCH3WN Ha MHACKC WM €TI0 KOMIIOHCHTBI HC MOTYT 6LITI) NpEaAbABJICHBI B KaKOﬁ-HH6O
MOMCHT BpPEMCHH, HaIOpUMCpP, IMpPU NOraliCcHWHU, HUCIOJIHCHUU WJIN NOPEKpallCHUU [[eﬁCTBPI)I CTpaTeFI/I‘-IeCKI/IX
CepTI/I(bI/IKaTOB, HU B CJIyda€ HCUCIIOJIHCHUA DMHUTEHTOM CBOHX 00SI3aTENbLCTB. KpOMe TOT'0, THBCCTOPLI HEC UMCIOT
npaBa 3alpalinBaTh NPSMbIC WHBECTHIMH B KOMIIOHEHTHI WHJAEKCA WM JAPYTHE WHBECTHUIIMOHHBIE ITPOIYKTHI,
KOTOpBIC CIEAAT W KOTUPYIOT INHAMUKY HHIEKCA.

**k%k

Y4uThIBas BRILICU3IIOKEHHOE, MBI PEKOMEHTyeM BaM BHIMATENbHO pacCMOTPETH BOTIPOC O TOM, SBJISIOTCS JIN
PHCKH, BO3HHUKAOUINE IPH MPOBEJCHUHN COOTBETCTBYIOIIUX ONEpaIMi, MPUEeMIIEMbIMH Ul Bac ¢ ydeTom Bammx
WHBECTHIMOHHBIX I1eJIel 1 (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekmapanns He UIMEET CBOEH 11eNbio 3acTaBUTh Bac
OTKa3aTbCsA OT OCYHICCTBJICHHUSA TAaKHX onepaunﬁ, a IpusBaHa IMMOMOYb Bam OLCHUTb UX PUCKU U OTBETCTBCHHO
MOAOMTH K pEIIeHHI0 BOIpOca O BHIOOpE Ballleil MHBECTHIMOHHOW CTpAaTeTMH M YCIOBHH JOTOBOpa C BalllMM
OpokepoM.
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MMPUJIOXXEHUE 11.10
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH
OO01IecTBOM € OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

YBegoMiIeHHe 0 3alpeTe Ha OCYLIeCTBJIEHHH AeliCTBUI, OTHOCSIIIUXCS K MAHUITYJIMPOBAHUIO PBIHKOM, 1
OrpaHMYeHHsIX HA HCN0/Ib30BaHUe HHCAlilepcKoii HH(poOpManuu U/ MAHUNYIMPOBAHHE PHIHKOM

Kommnanus ysemomisier KimeHTa, 4TO B COOTBETCTBHM € TMoJiokeHUsAMU DenepanbHOro 3akoHa «O
MPOTHBOICHCTBIH HEPABOMEPHOMY HCITOJIB30BAHUIO HHCANHICPCKON HH(DOPMAIIUH U MAHUITYJIMPOBAHUIO PHIHKOM U
0 BHECEHUU M3MEHEHUU B OTAENbHBIE 3aKOHOJIaTeNbHbIe akThl Poccuiickoit ®enepaunuy» ot 27.07.2010 Ne 224-D3
(manee Mo TEKCTY HACTOSIIIETO paszeia — 3aKOH):

1. 3anpenaeTcs UCIoIb30BaHUEe HHCANHIePCKON HH(OpMAITHH:

- ISl OCYILIECTBIICHHUSI OTICPAIUii ¢ (PUHAHCOBBIMH MHCTPYMEHTAMHU, HHOCTPAHHOW BaIIIOTOM U (MIIN) TOBapamu,
KOTOPBIX KacaeTcsi MHcaiifepckas WHPOpPMamus, 3a CBOM CYET WM 3a CYET TPETHhEro JIMIA, 33 HCKIIOYCHHEM
COBEpIICHHS OIepaluii B paMKax WCIONHEHHWS OO0sA3aTeNbCTBA 110 TOKYIKE WM TPOJake (PHHAHCOBBIX
WHCTPYMEHTOB, MHOCTPAaHHOH BaMIOTHI W (WJIM) TOBapoOB, CPOK HCIIOJHEHHWS KOTOPOTO HACTYIHJ, €CIH TaKoe
00513aTeTECTBO BO3HUKIIO B pE3yIbTaTe OIEPALldH, COBEPIICHHON IO TOTO, KaK JIMIlY CTaja M3BECTHA WHCaWIepcKas
nHpOpMAIT;

- MyTeM Iepelayd ee IpyroMy JIMIly, 32 MCKJIIOYCHHWEM CIydaeB Mepenadd 3Toil uHpopmauuu nuimy,
BKJTFOUCHHOMY B CIIMCOK HWHCAaHAEpOB, B CBSI3U C HCIIOJIHEHHEM OOS3aHHOCTEH, YCTAHOBICHHBIX (helepabHBIMH
3aKOHaMH, JINOO B CBSI3M C NCIIOJIHEHUEM TPYJOBBIX 00S3aHHOCTEH MIIM UCTIOJTHEHHEM JI0TOBOPA;

- yTeM Jayd PEKOMEHAAlMi TPETbUM JIMLaM, OOS3BIBAHMS MJIM TMOOYXKAEHHS WX HHBIM 00pa3oM K
NPUOOPETEHHIO WIIH MPOJIake (PUHAHCOBBIX MHCTPYMEHTOB, MHOCTPaHHOM BaIIOTHI U (MJIM) TOBApOB.

2. 3amnpenaercs OCYIIECTBJIATh JEHCTBUS, OTHOCAINMECS B COOTBETCTBUM C 3aKOHOM K
MaHUITYJIUPOBAHUIO PHIHKOM.

B memsx coOmiofieHWS  YCTaHOBJICHHBIX — 3aKOHOJATENLCTBOM  TPeOOBaHMI, HaNpaBICHHBIX Ha
MPOTHUBOACHCTBHE MaHUITyJIHPOBAHUIO PHIHKOM M HEMPAaBOMEPHOMY HCIIOIb30BaHMIO MHCAIEPCKON MH(pOPMAIIH
Kiuent ysegommsercs:

= 0 HEJONYCTMMOCTHY IOJauM MOPYYECHHH Ha COBEPILIEHHUE CAEIOK, KOTOPBIE MOIYT COAEpXkKaTb IPU3HAKU
JIEHCTBUH, OTHOCUMBIX 3aKOHOJIATEJIbCTBOM K MaHMITYJIMPOBAHHIO PBIHKOM, @ TAKXKE IIOPYUYEHUM C UCIOIb30BaHUEM
MHcaiinepckol HHpopMaIuu;

- 0 HeOOXOJMMOCTH YBEeIOMIIATH KOMIaHHIO O MOSMydeHUH JOCTyna K MHcaiinepckoit mHbpopManun (u/nmm
HETIOCPEJICTBEHHO MHCAHAEPCKOH NHPOPMAINH), O BOSHUKHOBEHNH 00CTOSATEIBCTB, B pe3yIbTaTe KOTOPHIX KitnenT
JIOJDKEH OBITh BKIIIOUEH WIIM UCKIIIOYEH M3 CIIMCKa nHcainepoB Kommanuy, a takke o pakTHYECKOM BKIIOUCHUH WU
WCKJTIOUEHHUH U3 CIIMCKa HHCAHAEPOB TPEThHX JIUI;

- 0 He00XOIUMOCTH 00eCTIeYNBATh HATHYHUE B CBEACHUAX U JOKYMEHTAaX, IepeaaBaeMbix KoMnanuu, npsMoro
YKa3aHMsI Ha TO, YTO JAAHHBIE CBEIIEHUS WM JTOKYMEHTHI SIBIISIFOTCS MHCAWAEPCKUMU WIIM COJEPKaT MHCAWIEPCKYIO
HHPOPMALIHIO;

- 0 JTUYHON OTBEeTCTBeHHOCTH KimeHTa, B TOM 4uClie aAMUHUCTPATUBHOW M YTOJIOBHOH, 32 COBEPIIECHHYIO
Kommanue#t omepammro B wuHTepecax KimeHTa, COINpPOBOMKAAOUIYIOCS HENPABOMEPHBIM HCIIOJIB30BAaHUEM
HWHCalaepckoil mHGopMaM W (WIK) SBISIONYIOCS MaHWUIYJIHPOBAaHHUEM PBIHKOM, €CIH yKa3aHHAs OIepamus
COBepILIeHA IT0 Topy4YeHHUIO (pacnopsokernto) KimmenTa.

Komnanus BripaBe 1o cBOeMY YCMOTPEHHUIO MPOBOTUTH IPOBEPKY JIE000M cenku win oneparnmu Kiuenra, B
OTHOLIEHUH KOTOpoi y Kommanuu ectb OCHOBaHMsI IOJlaraTh, YTO JIaHHAs CHEJIKa WJIM ONepalusi HallpaBjieHa Ha
MaHHITYIUPOBaHHUE PHIHKOM HJIH COBEpIIICHA C HCIIOBF30BaHIEM HHCAWIEPCKOM HHpOopMannu. B riensx HeqomynieHns
Y BBISIBJICHUSI CAEJIOK U ONlepalliii, HalpaBJIE€HHbIX HA MAHUIYJIUPOBAHUE PHIHKOM WIIM HCIIOIb30BaHUE HHCANIEPCKOM
nHpOpMallMK, B TOM YHCIe MPHU MPOBEJCHUU YyKa3zaHHOW mpoBepku, Kommnanus BmpaBe 3ampocuTh y Knmenra, a
KnueHT 06s13aH npeocTaBUTh B TeUeHHE 5 pabounx JHEH MICbMEHHBIC Pa3bsCHEHUS, JOKYMEHTHI U JIIO0BIE APYyTHE
cBesieHus, 3ampamuBaeMble Kommanueit. Kommanus BrpaBe HampaBuTh HHOOpMAIMIO O (akTe MPOBEICHHS U
pe3yibpTaTax Takoil NpOBEpKH opranusatopy Toprosiu, B bank Poccun wunm MHOM ynoJHOMOYEHHBIM OpraH
TrOCyJIapCTBEHHOM BIIACTH.
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[MPUJIOXKEHME 11.11
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH
OO01IecTBOM € OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

Hacrostmuum Bpokep yBemomnsier KnmeHTa o TOM, YTO IEHEXHBIE CPEICTBa, 3auuciisieMble bpokepoM Ha
CrielMaIbHBIA OPOKEPCKUH cUeT (cuera) He MoJyIeKaT CTPaXxOBaHUIO B COOTBETCTBHHU ¢ DeepabHbIM 3aKOHOM OT 23
nekadbps 2003 roga N 177-®D3 "O crpaxoBaHuu BKIaIoB B 6ankax Poccuiickoit denepanun’.

MMPUJIOXXEHUE 11.12
K Permamenty ocymecTBiieHIS OpOKEpCKOil eI TeTbHOCTH
OO111eCTBOM € OTPaHUUCHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MTAPTHEPHD»

Hactosmum Bpokep yBemomisier momydaTens (MHAHCOBBIX YCIYT —(pH3HUYECKOE JIMIO, 3aKIFOYUBIIETO C
BpokepoM nonogHUTENHHOE COTMAlIeHNe O MpeaocTaBieHnu bpokepy mpaBa HCMONb30BAHMS ACHEKHBIX CPEACTB U
(wn) nenusix Oymar Kirenra, o mpaBe mojath 3asBieHHe bpokepy 00 oTka3e oT mpegocrarieHus bpokepy mpasa
UCIIOJIb30BaHMS B CBOMX MHTEpPECaxX ACHEKHBIX CPEACTB U (MiK) LeHHbIX Oymar KinenTa. Kiuent, npenocraBuBInit
Bbpokepy npaBo HCIONB30BaHMSI B CBOMX MHTEpecax JCHEKHBIX CPEICTB U (WIIM) LIEHHBIX Oymar, BhpaBe B J11000e
BpeMSI B OJHOCTOPOHHEM TIOPSAKE PAcCTOPTHYTHh JOMOJHUTEIBHOE COTJIallleHHne W OTKa3aTh KommaHuu B
MPEJOCTaBICHHH TaKOro TpaBa. PacTopikeHHE JAOMOIHUATEILHOTO COTJIAIICHHUS TPOU3BOIUTCS B TOPSIKE U GopMe,
YKa3aHHBIX B TAKOM JIOTIOTHUTESIIFHOM COTJIAIICHHH.

MPUJIOXXEHUE 11.13
k PermamenTy ocymecTBieHns: OpOKepCcKoi JeITebHOCTH
OO111eCTBOM C OTpaHUYCHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE APTHEPHI»

Hacrosmum Bpokep yBegoMitsieT o mpaBe mnorydaTesiss (pMHAHCOBBIX YCIYT -(hU3MUECKOro JINIa Ha MOJTy4YeHHe
MO €ro 3arpocy MH(popManuy o BHIaX W CyMMax IUIaTesked (MOpsIKe ONpelelieHUs] CyMM IuIaTexel), KOTopble
noJy4aTenb (UHAHCOBOM YCIIyTH J0JDKEH OyIeT YIUIaTHTh 3a MPEAOCTaBICHHE eMy (DMHAHCOBOW YCIIYTH, BKIIOUAs
nH(opManuio 0 pazMepe Bo3HArpakaeHus (MOPsIIKe ONpeeNieHNs] pa3Mepa Bo3HarpaxaeHus) bpokepa u nopsiake
€ro yIuIaThl.
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[MPUJIOXKEHME 11.14
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH
OO01IecTBOM € OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

YBegomiieHHe 0 npase MoJy4yaressi (PMHAHCOBBIX YCJIYI -(QU3HYECKOro JHIA Ha MoJYyYeHHe MO ero
3anpocy uHopManun, ykazanHoii B myHkrax 2.8.3 u 2.8.4 "Ba3oBoro cranaapra 3allUThI IPAB H HHTEPECOB
(usuyecknx M OPHIMYECKHX JIMI[ - IoJydaTejedl (MHAHCOBBIX YCIYI, OKa3bIBaeMbIX YJECHAMH
caMoperyJupyeMbIX opraHu3zanuii B cpepe (puHaHCOBOro phIHKA, 00beUHAOMIUX OpokepoB' (yTB. Bankom
Poccun 30.04.2025 N K@®HII-14)

Bpokep yBenomisier mosyuateis (PUHAHCOBBIX YCIYT -(M3MYECKOE JIMIO O INpaBe Ha IIOJyYEHHUE IO €ro
3ampocy cieayoleit HHpopManun (J0KyMEHTOB):

1. B oTHOWEHUN Npe/IaraeMbIX K MpHoOpeTeHnto bpokepom naes naeBbIX HHBECTHIIMOHHBIX (JOHJIOB:

- MHBECTHLMOHHYIO JICKJIapalyIO MaeBOr0 HHBECTUIIMOHHOTO (DOHAA;

- ICTOYHHK HOJIyYSHHUs CBEACHUH 00 N3MEHEHNH PAacUyeTHONH CTOMMOCTH MHBECTUIIMOHHOTO T1asl 32 MOCJIEAHUE
HIECTh MecsieB (B Ciyyae TIPENOCTAaBICHUS TakKoi MH(GOPMAIMK YIPaBIsIONEH KOMIIaHHEH MaeBoro
WHBECTUIIMOHHOTO (OHAA U (W) HAX0XKISHHUI TaKOW HHPOPMALH B CBOOOTHOM JOCTYTIC);

- pasMep BO3HarpaXICHHWs YNpaBISIOMICH KOMIDAHMM W OOIMHA  pasMep  BO3HArpaXkACHHUS
CIICIIMATI3UPOBAHHOTO JICTIO3UTAPHS, JIMIA, OCYIIECTBILIONIEr0 BEJCHUE peecTpa BIaleibLECB WHBECTUIHOHHBIX
NaeB, AayAUTOPCKOW OpraHM3allii, a TakkKe OLCHIIMKA, €CIM WHBECTHUIMOHHAs JEKJIapalus [acBOro
MHBECTHIMOHHOTO (DOHIA MPEeaycCMaTPUBacT BO3MOXKHOCTh HHBECTHPOBaHHS B HMYILIECTBO, OLEHKA KOTOPOTO
OCYIIECTBIIETCS OLCHIIUKOM;

- MIOPAAOK U CPOKU BBITIIATHI HeHe)KHOﬁ KOMIICHCAIIUHU B CBA3H C IOrallicCHUECM WHBCCTUIIMOHHBIX I1aCB.

2. B cnyuae, ecnu bpokep okasblBaeT yCIyru Mo 3akKJIIOYEHHIO OTOBOPOB, SIBJISIIONIMXCS POU3BOIHBIMHU
(MHAHCOBBIMH HMHCTPYMEHTaMM, bpokep mnpenocTaBiseT Mojay4arelo (UHAHCOBBIX YCIYr IO €ro 3ampocy
CIIeIYIONIYI0 HH(OPMAIHUIO (JOKYMEHTHI) O TAKUX JOTOBOPAX:

- crenu(UKaIUI0 TOrOBOPa, SIBIISIONICTOCSA MPOU3BOJAHBIM (DUHAHCOBBIM HHCTPYMEHTOM (B Ciydae €CiH
0a3UCHBIM aKTHBOM IIPOM3BOJHOTO (DHHAHCOBOTO HMHCTPYMEHTA SBJIACTCS JIPYroil NMpOM3BOIHBIA (DHHAHCOBBI
MHCTPYMEHT, HEOOXOIMMO TaKkKe NPEIOCTABUTH CIEHU(DHKALNIO TAKOTO IOTOBOPA, SBISIOIIETOCS MPOH3BOIHBIM
(hMHAHCOBBIM HHCTPYMCHTOM);

- pa3Mep CyMMBI JICHSKHBIX CPEACTB, KOTOPYIHO HEOOXOIMMO YIUIATHTH HA MOMEHT 3aKJIFOYCHHS IOTOBOPA,
SBIISIOIIETOCS POU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM;

- HCTOYHHUK IIOJIy4eHHs CBEACHHH O KOJeOaHWU LIeHbI (3HayeHWs) Oa3MCHOTO aKTHBA 3a IIOCICIHHE IIECTh
MeCSIEB, MPEALISCTBYIOIINX JaTe 3aKII0UYEHHS JOrOBOPA, SIBIISIOIIET0CS MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM
(B ciyuae HanmuuKs y Opokepa HHPOPMAIMU O TAKOM UCTOYHHKE).
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[MPUIJIOXKEHME 11.15
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH
OO01IecTBOM € OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

YBenomiienue 00 o0meM xapakrepe U (MJIM) HCTOYHMKAX KOH(IUKTA HHTEPeCOB

Hacrosiiee yBemomiieHne co3laHo c 1eibio MH(opMmupoBanusi KineHTa 00 oOmieMm xapakrepe W (W)
MCTOYHHMKAX KOH(IIMKTa HHTEPECOB.

B HacTosiIeM yBeIOMIICHHH IT0]] OOIINM XapaKTepOM KOH(IIMKTa HHTEPECOB IOHUMAETCSl BOSHUKAIOLIEE TIPH
OCYLIECTBJICHUM NPO(ECCHOHAIBLHON JEATEIBHOCTH Ha pPBIHKE LEHHBIX OyMmMar NpOTHUBOpEYHE MEXIY
MMYILECTBEHHBIMU M WHBIMH MHTepecaMu KoMmaHuy W/uiay 4eHOB ee OpraHoB YIpPaBICHHUS, H/WIU €€ yYaCTHUKOB,
W/uiK ee pabOTHUKOB, OCYIIECTBIISIOIINX CBOIO JIESITENIEHOCTh HA OCHOBAaHHH TPYOBOT'O UIIM I'PasKIAHCKO-IIPABOBOTO
JIOTOBOPA MJIM UMEIOIINX JOCTYI K CIy’K€OHOH MM nHCaiiepckoi MH(GOPMAINY Ha MHBIX 3aKOHHBIX OCHOBAaHHAX, 1
Knunenra, nmmbo wmexnmy wuHTepecamMnm Heckonbkux Kimenrto Kowmmannm, nmb0o mpu COBMENIEHHHM BHIOB
npodeccnoHaNBHON NESITENPHOCTH Ha PBIHKE IIEHHBIX Oymar, B pe3yiabTaTe KOTOPOTO ACHCTBUS MM Oe3neHCTBUS
Komnanun w/nnm 4ieHOB €€ OpraHoB YIpPaBJICHHS W/WIM €€ yJaCTHUKOB W/MIM €€ PabOTHHKOB MOTYT MOBJIEYb
npuYuHEHNEe yObITKOB KitneHTy 1/nnn nHble HeOIaronpusTHeIE nocieacTBus it KimenTa.

B nemsax uckimodeHus KOHQIMKTa HHTEpecoB KoMnaHust MpuHUMAaeT KOMITIEKC Mep (B TOM 4HCIIE MEphI 10
BBISIBJICHUIO H KOHTPOJIIO KOH(JIMKTA HHTEPECOB, a TAKXKE MPEAOTBPALICHHUIO €T0 MTOCIEACTBHI), PyKOBOACTBYSCH IIPH
OCYILIECTBIICHUH TNPO(GECCUOHATIBHOW AEATeIbHOCTH IPHUHIMIIOM TIpHopuTeTa uHTEepecoB KimeHra mepen
COOCTBEHHBIMH UHTEpecaMu. BmecTe ¢ TeM, OCKOJIBKY PUCK BOSHUKHOBEHHUSI KOH(IMKTA HHTEPECOB HE MOXKET OBITh
UCKITIOUEH MoJHOCThI0, KoMnanus nupopmupyer KimeHTa o ciieiylonmx HCTOYHUKaX KOH(IMKTAa HHTEPECOoB:

- nHannuue y Komnannn, paboTHukoB KoMmanuy, KOHTPOIUPYIOMNX MM TTOAKOHTPOJIBHBIX UL KoMmannu
COOCTBEHHOT'O MHTEpECa B COBEPLICHHH CIEIOK C IEHHBIMH OymaraMu/(MHaHCOBBIMH HWHCTPYMEHTAMH /HHBIMU
aKTHBaMH, I3MEHEHUH PHIHOYHOH LIEHBI IEHHBIX OyMar /()UHaHCOBBIX HHCTPYMEHTOB /UHBIX aKTUBOB;

= ydactue Kommanuu B cienke ¢ Pa3HbIX CTOPOH B MHTEPECAX Pa3HbIX KHI/IGHTOB;

- Hanmure y Komnanum mHTEepeca B nproOpereHnd KiieHTaMu omnpeliesieHHBIX LEHHBIX Oymar, B Ciry4asx
BenosHeHuss Komnanuwed QyHkumii aHneppaiitepa pazMmeniaeMbX LEHHBIX Oymar M (WJIM) TPU WHOM Y4YacTHH
KomMmnanuu B pa3MelieHnu LIeHHBIX Oymar;

= HaJIM4yue 'y Kommanun HUHTEpCCa B HpI/IO6p€T€HI/II/I, oOMeHe uin norameHun Kinuenramu OIIPCAC/ICHHBIX ITacB
MMacBbIX HHBCCTHIIMOHHBIX (I)OHZ[OB, B CJIy4asaX BBIIIOJHCHUSA Kommanwueit (I)yHKLII/Iﬁ arc¢HTa I10 BbIJa4c, IIOrali€HUIO 1
O6M€Hy HMHBCCTUIIMOHHBIX I1ACB;

- HECOBIAACHUEC NHTCPECOB KOMHaHI/II/I, pa60THI/IKOB AHAJIUTUYICCKOI O MoApa3ACJICHUA Kommanuu n Kinuenra
(-OB) B IIpoHecce NMoAroToBKU pa6OTHI/IKaMI/I KoMmanuy nHBeCTHITMOHHO-aHATUTHICCKHUX HCCHCI[OBaHI/Iﬁ;

- HapylIeHHe TNPUHINIA HE3aBUCHUMOCTH AaHAIMTHYECKOro mojpasfencHus KoMmaHMM W NPUHIUIIOB
OpraHU3aIMK B3aUMOJICHCTBUS paOOTHUKOB Pa3IHMYHBIX Moapa3aeseHui Kommanun (MpuHIMNA «KKUTaHCKUX CTEHY);

- COBMCIIICHUC KomIranueir HeCKOJIbKUX BUI0B HpO(l)eCCI/IOHaJ'ILHOf/’I ACATCIbHOCTH HA PBIHKE IEHHBIX 6yMar;

- 3axmoyeHrne Kommanuneit 10roBopoB ¢ TPETbUMH JIMIIAMH, TIPETyCMaTPUBAIOIINX BEIIJIATY BO3HATPAXKACHUS
Komnanuy, n (W) mnpenocTaBieHHE HHBIX HMMYLIECTBEHHBIX Oyiar, W (W) OCBOOOXKAEHHE OT O00sS3aHHOCTH
COBEPIIUTH OINpE/CICHHBIE MACHCTBHS, B CIydac COBEpIIEHHMS KIHEHTAaMH W (MJIHM) 3a HMX CYeT JACHCTBHIA,
MPeyCMOTPEHHBIX HHANBHULY ATbHBIMH HHBECTHIIMOHHBIMU PEKOMEHIAIMSIMY;

KnuenTy npu npuHATHM MHBECTHIIMOHHBIX M MHBIX PELICHHH B mpoliecce B3anMmozaencTsus ¢ Kommanueit
CJIelyeT HMCXOAWTh N3 BO3MOKHOTO HAJIMYUMUS TIEPEUHCIICHHBIX OOCTOSTEIBCTB, CaMOCTOSTENLHO 00pamathCs B
Kommnanwuio 3a npenocTaBieHneM JOIOIHUTENBHBIX MOSCHEHNH MPUMEHUTENBFHO K KOHKPETHOH CHTYallHH, B CiIydae
HaJIM4YKsl y HETO COMHEHHMH M Hepa3peIeHHBIX BOIIPOCOB.
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MMPUJIOXXEHUE 11.16
K Pernmamenty ocymecTBiaeHus] OpPOKEPCKOH NeATeNbHOCTH
OO01IecTBOM € OTPaHUIEHHON OTBETCTBEHHOCTHIO «MOCKOBCKHE MAapTHEPHD)

YBegomiienue (puzn4eckoro JJMua — noJayvaresisi GuHAHCOBBIX YCJIYT 0 HAJINYMH HH(POPMALMOHHBIX
JOKYMEHTOB

Kommnanust yBenomisier Knnenra-¢usnueckoro nuia, uto Ha crpanuie Kommanuu B cetn «MHTepHET» 110
ampecy https://moscowpartners.com/ru/raskrytie-informatsii B pasmene «OO0pa3ipl  A0roBOpoB- Bpokepckoe
o0cimyXMBaHHEe» pa3MelieHbl HMH(MOPMAIIOHHBIE JIOKYMEHTHl B OTHOLICHWUHM CIEAYIONMX (DUHAHCOBBIX
MHCTPYMEHTOB:

1) OOBIKHOBEHHBIE AKI[MH POCCUHCKUX aKIIMOHEPHBIX OOIIECTB;

2) IpUBHUIIETHPOBAHHBIC AKIIUU POCCUHCKHUX aKI[MOHEPHBIX OOIIECTB;

3) dprodepcHbIe TOrOBOPHI (KOHTPAKTHI);

4) 0ObIKHOBEHHBIE! 0OIUralNK POCCHHCKIX IMUTEHTOB;

5) obnuramuu eaeparbHOTO 3aiiMa s puzndeckux auil (OD3-1);

6) HHOCTpaHHBIE JACTIO3UTAPHBIC PACITMCKH Ha aKIUH;

7) cybopauHUpOBaHHAS OOIUTAIUs POCCUICKOTO YMUTECHTA,

8) cTpyKkTypHas 00IHTraIus pOCCUIUCKOTO SMUTEHTA,

9) obnuranust pOCCHHCKOTO IMHUTEHTA CO CTPYKTYPHBIM JI0XO/IOM;

10) onuMOHHEIHN T0TOBOD;

11) MHBECTUIIMOHHBIN Mail TaBOT0 MHBECTHLHOHHOTO (oH/a (KpOME OMPIKEBOTO MAEBOT0 MHBECTHIIHOHHOTO
donma);

12) MHBECTUIIMOHHBIN Mail pOCCUIICKOTO0 OMPKEBOT0 MTACBOT0 MHBECTHLMOHHOTO (hOH/IA;

13) akmus (maii) ETF.

Kommnanust pekoMeHAyeT 03HAKOMHUTBCS ¢ YKa3aHHBIMHE HH()OPMALMOHHBIMHU JOKYMEHTaMH JI0 HadaJla MoAadH
MOpYYEHUH.
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