MpunoxeHne Ne 1 K
MpwuKasy leHepasbHOro AMpeKTopa
Ne 19-2026-P o1 08 ntoHa 2026

(sctynaet B cuay ¢ 10.06.2026 r.)

MNopAaaoK NpeaocTaBNeHnA KNNeHTaM — d)MBVI‘-leCKMM ILaM

[NeKknapaumii o puckax

1. 000 «UK «IpaHanc Kanutan» (nanee — bpokep) Npu ocyLLeCTBAEHMM BPOKEPCKON AeATENbHOCTH
yBeLOMAAET NoNyYaTens ycnyr — du3nM4eckoro Amua o cneayowmx pUckax, CBA3aHHbIX C OCYLWEeCTBAEHNEM
onepaLmit Ha pbiHKe LUeHHbIx Bymar:
1.1 0 puCKax, CBA3AHHbIX C COBEPLIEHMEM OnepaLyii Ha PbiHKE LLeHHbIX Bymar;
1.2 0 pucKax MCNosb30BaHMA BPOKeEPOM B CBOMX MHTEpecax AeHEXHbIX CPeACTB U (MAK) LEeHHbIX
Bymar KAneHTa;

1.3 0 puCKax, CBA3AHHbIX C COBEPLIEHMEM MAPXMHANbHbIX 1 HeobecneyeHHbIX CAENOK,;

1.4 0 pucKax, CBA3aHHbIX C 3aK/t04YEHMEM JOr0BOPOB, ABNAIOLLMXCA MPON3BOAHbIMU GUHAHCOBLIMM
NHCTPYMEHTaMMU;

1.5 0 pucKax, cBA3aHHbIX C NpMobpeTeHnem MHOCTPAHHbIX LeHHbIX Bymar;

1.6 0 puckax NpnobpeTeHns akumit B NpoLLecce Mx NepBUYHOro Ny6ANYHOTO NPeasioKeHUA.

2. NHbopmMpoBaHME KNMEHTA O PUCKAX OCYLLECTBAAETCS NyTeM NpeaocTasieHma emy [leknapaumnii o
pUCKax:

2.1. nonyyatento GUHAHCOBBIX YCAYT - GU3MYECKOMY ANLY, UMEOWEMY HaMepeHMe 3aKIuUnTb
norosop o bpokepckom obcnyKmBaHMK, bpokep npepocTaBaseT Leknapaumio O PUCKax, CBA3AHHbIX C
COBEpPLUEHNEM OMepaumii Ha pbiHKe LeHHbIX Bymar, no dopme lMpunoxceHusa Ne 1 K HacToAwemy MNopaakry
NpPeaoCTaBNeHNA KNMEHTaM — GU3NYeCKMM AnLam [eknapaumii o puckax (aanee — Mopagok);

2.2. 0O 3aKMOYEeHMA [0roBopa O OPOKePCKOM OOCAYKMBaAHUKM, NPeayCMaTPUBAIOLLENO MNPaBO
BpoKepa Mcnonb3oBaTb B CBOMX MHTEpPECaX AeHeXHble CPeCTBa KAMeHTa, IMbo Npu BHECEHWUM B LLOTOBOP
0 Opokepckom 0BCAYKMBAHUW WM3MEHEHW, NpenocTaBastoWMX Bpokepy Takoe npaBo, bpokep
npeaocTaBAAeT NOAyYaTeNtO PUHAHCOBBIX YCAYT — du3myeckomy auuy Jeknapaumo o pucKax, CBA3aHHbIX C
MCnonb3oBaHMEM BpOKepoM B CBOMX MHTEpecax AeHeXHbIX CPeacTB U (MKM) LeHHbIX Bymar KaneHTa no

dopme lMpunoxceHus No 2 K HacToAwemy [opsaaky.
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2.3. [0 Hayana COBEpLEHWs COOTBETCTBYIOLWMX CAeNOK (onepaumit) bpokep npegoctasnaer
nonyyaTento GUHaHCOBbIX yCAyr — QU3MYECKOMY MUY Caeaytolwme AeKnapaumm o pUCKax:

- [leknapauuio o pMCcKax, CBA3aHHbIX C COBEPLIEHNEM MaPKMHANbHbIX M HeobecneyeHHbIX CAENOK;

- [leknapaumto 0 pucKax, CBA3AHHbLIX C 3aKAOYEHMEM OOTOBOPOB, AB/AKOLLIMXCA MPOWU3BOAHbLIMY
GUHAHCOBBLIMM MHCTPYMEHTaMK;

- [leknapauuio o pMcKax, CBA3aHHbIX C MPMOBpPEeTEHNEM MHOCTPAHHBIX LLEHHbIX Bymar;

- [eknapauuio O puUCKax MNpuobpeTeHMa aKkuMin B Mpouecce WX MNepBUYHOro nNyHaAMYHOro
npeanoXeHns.

BblllieyKa3aHHble AeKnapaumm O puUcKax npeaoctasaatoTca no dopmam [lpunoxceHul Ne 3 — 6 K
HacTosawemy MopaaKky. [lo coBeplweHMA 33 CYEeT KAMEHTA CAENKW, BKAlYatowel B ceba anemeHTol
HECKOJIbKMX onepauuii, bpokep 3HaKOMUT K/IMEHTa CO BCEMW PUCKaMM, BO3HMKAIOLWLMMWN MPU COBEPLLEHUN
AaHHbIX onepauuit.

3. [eKknapaumm O puUCKax NpesoCTaBAAIOTCA KAWEHTY B TOM e GOopme, B KOTOPOW C KAMEHTOM
3aK/K4aeTca 4OroBop

4, LewncTteytowpme pegakummn Jeknapaumii 0 puckax A4OCTyNHbI NH0ObIM 3aMHTEPECOBAHHbBIM IMLLIAM Ha
obmumanbHoMm cante bpokepa B MHOOPMALMOHHO-TENIEKOMMYHUKAUMOHHOM ceTn  "MHTepHeT"
www.grandiscapital.ru.

5. Mpu BHECEHUU U3MEHEHMI B TEKCT [eKknapaumin o puckax bpokep ysegomnseT 06 3TOM KAUEHTOB,
KOTOpble paHee OblIM O3HAKOMJIEHbI C 3TUMKM [eknapaumamu, NyTeEM PaCKPbITUA COOTBETCTBYHOLLEM
nHbopmaumm Ha cBoemM OoPULMANbHOM CcaiTe B  MHPOPMALMOHHO-TENEKOMMYHUKAUMOHHON CeTu

"MHTepHeT".
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MpunoxceHue No 1 k [MopsadKky npedocmasneHus

KAueHmam-ghusu4deckum nuuam Adexknapayuli o puckax
[eknapauma o pycKax, CBA3aHHbIX C COBEPLLUEHUEM OMepPaLMit Ha PbIHKE LeHHbIX Bymar

Lenb HacToALlen AeKknapaumn - NpeaocTasmTs Bam nHGopmaLmio 06 OCHOBHbIX PUCKaX, CBA3AHHbIX
C COBepLIEHNEM OnepaLMi Ha pbiHKe LeHHbIx bymar. Obpallaem Balle BHUMaHME Ha TO, YTO HACTOALLAA
[eKnapauma He packpbiBaeT mHbopmaumio 060 BCEX PUCKAX HA pPblHKE LEeHHbIX Dymar BcneacTsume

paaHoo6pa3Mﬂ BO3HMKAOWMX Ha HEM Cl/ITyaLI,l/IlZ.

B obuwem cmbicne pucK npeactaBnsetT coboill BO3MOMKHOCTb BO3HMKHOBEHMA YObLITKOB Mpu
OCYLLLECTBIEHUM GUHAHCOBBIX OMepauUmii B CBA3M C BO3MOMKHbIM HEBAArONPUATHLIM BAUAHUEM PA3HOrO
poaa GakTopoB. HMKe - OCHOBHbIE PUCKM, C KOTOPLIMK DYAYT CBA3aHbI Balum onepaumm Ha pbiHKE LEHHbIX

bymar.
|. CUCTEMHbIN PUCK

DTOT pUCK 3aTparMBaeT HECKOJIbKO (GUMHAHCOBbIX MHCTUTYTOB W MPOABAAETCA B CHUMMKEHWUWU WX
CNOCOBHOCTM  BbIMNOMIHATL  CBOM  GyHKUMM. B cuny  6GonblioM  cTeneHn  B3aMMOAENCTBMA U
B3aMMO3aBUCMMOCTU GUHAHCOBBLIX MHCTUTYTOB MeX 4y COBOM OLEHKa CUCTEMHOIO PUCKA C/IOXKHA, HO ero

peannsaLma MOXKeT NOBAMATL Ha BCEX YHACTHMKOB GUHAHCOBOTO PbIHKA.
[I. PBIHOYHbBIN pUCK

3TOT pUCK NpoasBaseTca B HeGMAronpmMATHOM M3MEHEHUW LIEH NPUHAANeXKallmMX Bam dprHaHCOBbIX
MHCTPYMEHTOB, B TOM 4MC/e M3-3@ HEDNAronpuUaTHOTO U3MEHEHMA PbIHOYHbLIX YCAOBUIM A8 3MUTEHT],
HebNaronpUATHOrO M3MEHEHUS NOJUTUYECKON CUTYaLMM, PE3KOM AeBasibBalM HaLUMOHAIbHOW BaNtOThI,
KpM3MCa pPbiHKa TOCYAapPCTBEHHbIX [O0AroBbiX 06A3aTenbcTs, HGAHKOBCKOTO M Ba/IlOTHOTO KPM3MCa,
06CTOATENBLCTB HEMPEOAO/MMON CUJIbI, TAAaBHbIM 0OPa3oM CTUXMIMHOIO M BOEHHOrO XapakTepa, M Kak
CNeACTBME, NPUBOANUT K CHUNKEHUIO AOXOAHOCTU UM Aaxe yObITKam. Bbl AO/KHbI OTAaBaTh cebe oTyeT B
TOM, YTO CTOMMOCTb NpUHaAeXKaLMX Bam GUHAHCOBbLIX MHCTPYMEHTOB MOXET KaK PacTu, Tak U CHUXATLCS,

1 ee POCT B NPOLL/JIOM He 03Ha4aeT ee pocTa B ByayLem.

C}'Ie,EI,VET cneunanbHO O6paTl/|Tb BHMMaHWME Ha cheaytoume pbiIHOYHbIE PUCKN!
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1. BantoTHbIM pUCK

BantoTHbIN PUCK NpoABAAeTCAs B HEOAAronpuATHOM M3MEHEeHWM Kypca pybasa Mo OTHOLEHMIO K
MHOCTPaAHHOW BatoTe, MPU KOTOPOM Balun goxonpbl OT onepaumii ¢ PUHAHCOBLIMM MHCTPYMEHTAMMU MOTYT
ObITb NOABEPMHEHDBI UHPAALMOHHOMY BO3AENCTBUIO (CHUNKEHMIO PeasibHOM MOKyMNaTe/IbHOM CNOCOBHOCTH),
BC/EACTBME Yero Bbl MOXKeTe MoTepsATb YacTb A0X0Ja, a TaKKe MOHeCTU ybObITKM, MO CPaBHEHWUIO C
COOTBETCTBYIOLLEN MHOCTPAHHOM BA/ItOTOM MAM BbIPaXKEHHbIMW B HEl GUHAHCOBBIMM MHCTPYMEHTAMM.
BaNtOTHBIN PUCK TaKXKe MOXKET NPOABNATLCA B HEHNAronpuATHOM M3MEHEHMU KypCa MHOCTPAHHOM BatoThl
No OTHOWeHWIO K pybto, BCNeAcTBME Yero Bbl MoKeTe NOTepATb YacTb A0X0A3, @ TaKKe MOHEeCTU yObITKM
OT onepauni ¢ GUHAHCOBLIMW MHCTPYMEHTAMM, CBA3AHHBIMKU C MHOCTPAHHOM BaNOTOM, MO CPaBHEHMIO C

POCCUIACKMMM GUHAHCOBBIMM MHCTPYMEHTAMM, BbIPAKEHHbBIMM B pyONAX.
2. MpOoUEHTHbIN pUCK

JTOT PUCK NposBaseTca B HeOAAronpuATHOM WM3MEHEHWM MPOLEHTHOW CTaBKW, BAMAIOWLIEN Ha
KYPCOBYO CTOMMOCTb 0BAMraumin ¢ GUKCMPOBAHHbBIM AOXOA0M, YTO MPUBOAMT K CHUNKEHWUIO CTOMMOCTM

TaKux obauraumi.
3. PucK BaHKPOTCTBA SMUTEHTA aKLM

Puck 6aHKpOTCTBa dKLUMOHEPHOTO O6LI.L€CTBa NPoOABNAAETCA B PE3KOM MNadeHUn LeHbI aKLI,VlVI
dKLUMOHEPHOro O6LLI,eCTBa, NMPU3HAHHOTO HECOCTOATE/IbHbIM, Nn B npeasngeHmmn Takom

HECOCTOATENbHOCTMK.

Onsa Toro 4tobbl CHM3UTbL PbIHOYHBLIA PUCK, Bam cneayeT BHMMATENbHO OTHECTUCb K BblGOpy
OUMHAHCOBbIX MHCTPYMEHTOB M MX AMBepcMdUKaummn, TO ecTb K cocTaBy GUHAHCOBbLIX MHCTPYMEHTOB,
KoTopble Bbl HamepeHbl npuobpecTn. Kpome Toro, BHUMATE/IbHO O3HaKOMbTECb C YCA0BMAMM Bauwero
B3aMMOAEeNCTBMA C Bawmm HGpokepom ana Toro, YTobbl OLEHUTb PacXodbl, C KOTOPbIMKU DyayT CBA3aHbI
BAAZEHME M onepaLmn ¢ GUHAHCOBLIMU MHCTPYMEHTaMU 1 yHeanTeck, B TOM, YTO OHU NpUemaems! 4nqa Bac

1 He AnwatoT Bac oxuaaemoro oxoaa.

[Il. PuCK nnKBMAHOCTM
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3TOT PUCK MPOABAAETCA B CHUMKEHWW BO3MOXKHOCTM peann3oBaTb GUHAHCOBbIE MHCTPYMEHTbI MO
NPUEMNEMO LieHe M3-33 CHUMKEHMA CMPOCa Ha HWX, TO eCTb B YObITKAX, CBA3AHHbLIX CO 3HAYMTE/bHbIM
CHUMKEHMEM CTOMMOCTM GWMHAHCOBBLIX MHCTPYMEHTOB, MO KOTOPOW MX MpuAeTcs npodatb npu

BO3HMKHOBEHMW TaKOM HEODXOAMMOCTMU.
IV. KpeauTHbI prck

oJToT PUCK 3aK/KO4aeTCA B BO3MOXHOCTU HEBbLIMONHEHNA AOTOBOPHbLIX U UHbIX O6ﬂ3aTeJ'IbCTB,

NMPUHATbLIX Ha cebs amuUTeHTaMM LEHHbIX 6yN\ar n apyrumn amdamm B CBA3N C Bawmmm onepaunammn.
K YNUCny KpeauTHbIX PUCKOB OTHOCATCA cheadyroume pucku:

1. Puck p,ed)onTa no O6/'Il/ll'aLl,l/lﬂM N MHbIM OONTOBbIM LEHHbIM 6y/\/\ararv\ o707 PUCK 3aK/104aeTCA B
BO3MOHOM HENAATEXEeCNnoCOBHOCTN IMUTEHTA AONTOBbIX UEHHbIX 6YMa I, 4TO NpmnBeaeT K HEBO3MOXHOCTU

WA CHUXKEHWIO BEPOATHOCTM NMOTaCUTb UX B CPOK U B MOJIHOM 0Hbeme.
2. PUCK KOHTpareHTa

PUCK KOHTpareHTa - TPETbEro nLa NPoABAAETCA B PUCKE HEUCNONHEHMS 0bA3aTeNbCTB nepe Bamu
unn Bawmm 6GPOKEPOM CO CTOPOHbI KOHTpareHToB. Bal 6poKkep [AO0MKEeH MNpUHUMMaTb Mepbl Mo

MUHUMN3AUNWN PUCKA KOHTPAreHTa, 0g4Hako HE MOXXET NCKTKDYUTb €ro NnoJIHOCTbIO.

OcobeHHO BbICOK PUCK KOHTPaAareHTa no onepaunam, coBepllaemMbiM Ha BHe6l/lp)-KeBOM PbIHKE, bes
y4aCTnAa KAUMPUHTOBbIX Opl'aHl/l':’:aLl,l/llZ, KOTOpblE B 3HaYMTENbHOM mepe MNpUMHMMaAKoT Ha cebs PUNCKN

HeMcnosiHeHns 0b6A3aTeNbCTB.

Bbl AO/MKHbI OTAaBaTh cebe OTYET B TOM, YTO XOTA BPOKep AeMCTBYeT B Balimx MHTepecax, PUCKM,
KOTOpble OH MPWHWMAET B pe3y/abTaTe TaKuUX [OENCTBUIA, B TOM YMUC/AE PUCK HEUCMONHEHUA WU

HeHaa/1exKallero ncnosHeHns 0ba3aTeNbCTB TPETbMX UL, Nepes Balmm 6pokepom, HeceTe Bbl.
V. MNpaBoBON pUCK

3TOT PUCK CBA3AH C BO3MOMHbIMM M3MEHEHUAMM 3aKOHOAATENbCTBA WMAM HOPMATUBHbIX aKTOB,
CTaHAAPTOB CaMOPEryIMPYEeMbIX OpraHn3aLMi, PEryINPYIOWMX PBIHOK LEEHHbIX ByMmar, UM UHble oTpac/au

3KOHOMMUKK, KOTOPblE MOTYT NPUBECTN K HETATUBHbIM ONA Bac nocneactemam.
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K NpaBOBOMY PUCKY TaK¥e OTHOCUTCSH BO3MOMKHOCTb M3MEHEHWA NPaBM pacyeTa Haaora, HaaoroBbIx
CTaBOK, OTMEHbI Ha/IOrOBbIX BbIYETOB U APYrMe N3MEHEHMA HAJIOrOBOrO 3aKOHO4aTENbCTBA, KOTOPbIE MOTyT

npmMBeCTN K HeEraTUBHbIM ONA Bac nocneacremam.

VI. OnepaumoHHbI pUCK

OnepauynoHHbIi PUCK 3aK1tOYaeTCs B BO3MOMKHOCTM MpPUUYMHEHMA Bam ybbITKOB B pesysbTaTte
HapyweHWa BHYTPeHHMX npoueayp Bawero 6pokepa, OWMHBOK M HedobpPOCOBECTHbIX AEMCTBUIA ero
COTPYAHWKOB, cboeB B paboTe TEXHUYECKMX CpeCcTB Balero 6pokepa, ero NapTHEPOB, MHOPACTPYKTYPHbIX
opraHvsaumii, B TOM 4YMC/e OPraHM3aTopOB TOPrOBAM, KAMPUHIOBLIX OPraHM3auMii, a TaKkKe Apyrux
opraHmsaumii. OnepaumoHHbIV PUCK MOXKET UCKAOYUTb UK 3aTPYAHUTL COBEPLIEHWE ONepaL i, NPUBECTM

K COBepLIEHNIO HEMPABN/IbHbIX OI'IepaLLMﬁ, M B pe3ynbTaTe NnoBaevYb BO3HNKHOBEHUE y6bITKOB.

O3HaKOMbTECb BHUMATE/IbHO C AOTOBOPOM A5 TOT0, YUTOObI OLEHUTL, KaKie U3 PUCKOB, B TOM YnCe

PUCKM KaKnx TexHndeckmx cboes, HeceT Balw Hpokep, a Kakue 13 puckos HeceTe Bbl.

* % %

Y4nTbIBaA BbIWEN3NOKEHHOE, Mbl PEKOMEHAyeM Bam BHMMATE/IbHO PACcCMOTPETH BOMPOC O TOM,
ABNAOTCA /I PUCKM, CBA3AHHbIE C COBEPLUEHMEM ONEepaLMii Ha PbIHKE LIEeHHbIX Bymar, npuemaeMbiMm ana
Bac c yyeTom Balimx MHBECTUUMOHHBIX Lenelt n GUHAHCOBbLIX BO3MOXHOCTEN. [JaHHaA AeKknapauma He
MMeeT CBOEeMN Lie/Iblo 3aCTaBMTb Bac 0TKa3aTbCcA OT OCYLLEeCTBAEHWA OnepaLmii Ha PbiHKe LieHHbIX Bymar, a
npM3BaHa NOMOYb BaM OLEHUTb MX PUCKM M OTBETCTBEHHO MOAONTM K pelleHnto Bonpoca o Bbibope Baluel

MHBECTULMOHHOW CTPaTErMM 1 YCI0BUIA A0rOBOPa C Bawmm bpokepom.

y6e,£I,I/ITECb, YTO HaCTOoAWaA AeKnapauna O PUCKax NOHATHaA Bam, n npu HEO6XO,£I,I/IMOCTI/I noayymTe

pa3bACHEHNA Y Bawero 6po+<epa NN KOHCY/NbTaHTa, Ccheunaanmsmpyroweroca Ha COOTBETCTBYHOLWMX

BOMpoOCax.
KNMNEHT
/
nodnuce pacwugpposka
MognucaHo «__ » 20 1. Bpems:
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MpunoxceHue No 2 k [MopsadKy npedocmasneHus

KAueHmam-ghusu4deckum nuuam Adexknapayuli o puckax

[Nleknapaums o pUcKax UCMONb30BaHKA BPOKEPOM B CBOMX MHTEPECaX AEHEXHbIX CPeACTs v (1K)

LeHHbIX 6YMaF KNMeHTa

Uenb HaCTOﬂU.LeVI AdeKknapaunn - npeaocCtaBuUTb Bam VIHCI)OpMaLI,l/II-O 06 OCHOBHbIX PUCKaX, C KOTOPbIMA

CBA3aHO MNCMNO/Ib30BaHMe 6p0Kep0M B CBOUX NHTEPECAX Bawwmx AeHeXHbIX cpeacte m (l/lfll/l) LUEeHHbIX 6YMaI'.

[. PUCK NCNONb30BAHMA AEHEXHbIX CPeacTB

B cooTBETCTBMM C 3aKOHOM BPOKEP AO/MKEH XPAHUTL AEHENKHbIE CPEACTBA KAMEHTOB OTAE/bHO OT
CBOMX COBCTBEHHbIX, OAHAKO MOXET UX 0O6bEAMHATb C AEHEKHBIMW CPEeACTBAMM APYTMX KAUEHTOB - Ha
cneuyanbHbix Bpokepcknx cdetax. Ecnm gorosop o Hpokepckom oOCNyKMBaHUKM paspellaeT bpokepy
MCNONb30BaTb Balln AeHEeKHble CpeacTBa, OH BMpaBe 3a4MCAATb MX Ha CODCTBEHHbIN BAHKOBCKUA UK
KAVPUHIOBbLIV CYET, a TaKXKe MUCNob30BaTh UX ANA obecneveHna NcnoiHeHna 0b6A3aTeNbCTB NO CAeNKaM,
COBEpPLUAEMbIM 33 CYET APYrMX CBOWX KNAMEHTOB. B 3TOM cnyyae Bbl NnpuHMMaeTe Ha cebs puck BaHKpoTCTBa
H6poKepa, ecn OH He CMOKET BepHyTb CyMMy Balimx cpeacTs, KOTOpble MCMOAb30BaA. TaKoM PUCK He
3aBUCUT OT TOrO OCYLLECTBASAAM N Bbl CaMK COENKM C MCMO/Ib30BAHUEM YYKUX CPEACTB MW HET U B

HaCToALLee BpemMAa He CTPpaxyeTCA.

[l. PUCK MCnonb30BaHMsA LUEHHbIX Bymar

B COOTBETCTBUM C 3aKOHOM LIEHHbIE ByMarM MHBECTOPOB YYMUTHIBAOTCA Ha UX CODCTBEHHbIX cYeTax
neno. Ecan goroBop o BpoKepckom obCayKMBaHMM paspellaeT BPoKepy MCNoab30BaTh Balin LEeHHble
bymars, OH BMpaBe 3a4MCAATb WX Ha [OEeno3uTapHbii cdeT (cybcdeT), npeAHasHayeHHbIM A8 yyeTa
coBCTBEHHbIX LiEeHHbIX Dymar, a TakKe MCNob30BaTb UX 414 obecnevyeHma ncnosiHeHns 0H6a3aTensbeTB no
caenikam, COBEpLUaeMbIM 3a CYET APYIMX CBOMX KAMEHTOB. B aTom cnydyae Bbl npuHUMaeTe Ha cebs puck
H6aHKpoTCTBa BPOKEpPa, EC/IM OH HE CMOXKET BepPHYTb Bam LeHHble Bymaru, KoTopble MCNO/b30Baa. TakoM
PUCK He 3aBUCUT OT TOTO OCYLLLECTBAAN M Bbl CAMM CAEMKM C UCMONb30BAHNEM UYHKUX LIEHHbIX Bymar nam

HET N B HaCToALlee BpeMA He CTPaxyeTCA.
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BHMMaTEIbHO 03HAKOMbTECH C AOTOBOPOM A/A TOro, YTOObl OLEHUTb, Kakue MOJHOMOYMA MO
MCMNO/Ib30BaHMIO Ballero umyulectsa byaeT MMeTb Baw Hpokep, KakoBbl MpaBuia ero XPaHeHUs, a TaKKe

BO3BpaTa.

Ecnv Bbl npesocTasuan 6pokepy NpaBo MCMOAb30BaHMA B €ro MHTepecax Ballmnx AeHeKHbIX cpeacTs
n (Mnn) ueHHbIX Bymar, Bbl BnpaBe B ftoboe Bpema noaath Bawiemy Bpokepy 3assneHne o6 oTKkase oT

npeaocrtaBaeHnA eMmy TaKoro rnpasa.

[aHHan AeKknapauma He MMEeeT CBOEN Lie/Ibto 3aCTaBWTb Bac 0TKasaTbeA OT NpeaocTaBieHns Bawemy
HpoKepy NpaBa MCMNO/b30BaHWA B CBOMX MHTepecax Ballmx AeHEMHbIX CPeACTB M (MAK) UeHHbIX Bymar, a

Nnpn3BaHa NOMO4Yb Bam oueHunTb mx PUCKN N OTBETCTBEHHO I'IO,EI,OVITI/I K peleHnto 3Toro sonpoca.

y6e,£I,I/ITECb, YTO HaCTOoAWaA AeKnapauna O PUCKax NOHATHaA Bam, n npu HEO6XO,£I,I/IMOCTI/I noayymTe

pasbACHeHMA y Bawero 6pokepa WMAM KOHCY/NbTaHTa, CNeLmManmM3npyroLleroca Ha COOTBETCTBYHOLLMX

BOMpoOCax.
KNMNEHT
/
nodnuce pacwugpposka
MoanucaHo «___ » 20 1. Bpems:

Grandis Capital




MpunoxceHue No 3 k [MopsadKy npedocmasneHus

KAueHmam-ghusu4deckum nuuam Adexknapayuli o puckax
[eKknapauma o puUcKax, CBA3aHHbIX C COBEPLUEHNEM MAPKMHAbHBIX U HeEOBeCcneYeHHbIX CAEN0K

Llenb HacToALWel aeknapaumm - NpeaocTasnts Bam MHGopmaLmMio 06 OCHOBHbIX PUCKaX, C KOTOPbIMM
CBA3aHbl MapXKWHafbHble CAENKM (CAENKMU, MCNONHEHWE KOTOPbIX OCYLLECTBAAETCA C MCNO/b30BaHWEM
33eMHbIX [AEHEXHbIX CpeacT8 UM (MAKM) UeHHbIX 6ymar, npeaocTaBneHHbIX Bam  Opokepom) w
HeobecnevyeHHble cAeNKM (CAeNKU, AN UCNONHEHNA 06A3aTENbCTB MO KOTOPbIM Ha MOMEHT MX 3aK/104YeHUA

Bawero nmyuiectBa, nepeaaHHoro 6p0Kepy, HEAOCTAaTOYHO C YHETOM MHbIX PaHEE 3aK/TIOYEHHbIX C,CI,eJ'IOK).

,ﬂaHHble caenkn noaxoaAat He BCeEM K/IMEHTaM, MOCKONIbKY conpAxeHbl C AO0ONONHUTE/IbHbIMU

pUCKamu.
l. Puckn dmHaHCOBOro «naeva»

Mpu coBepLlIEeHNN MaPKMHANBbHbLIX M HeobecneYeHHbIX CAENOK BO3HMKAET «3pdeKT naeva», KoTopbli
YBE/IMUYMBAET KaK BO3MOMKHbIV 10XOA, TaK Y BO3MOMKHblE YObITKM. HOPMATUBHbIE aKTbl OFPaHMYMBAOT PUCKK
KAMEHTOB MO MapKMHANbHBIM M HeobecneyeHHbIM CAeslKam, B TOM YMCNe Peryampya «rnaeqyo» -
COOTHOWeHMe 06A3aTeNnbCTB  KAMEHTA MO  3aK/IOYEHHbIM B €0  WMHTepecax MapXKUHANbHbIM U
HeobecneyeHHbIM CAENKAM W MMYLLECTBA K/AWEHTa, MpenocTaBAeHHOro 6GpoKepy, OAHAKO Aake B
paspelleHHbIX npeaenax, Bbl AO/MKHbI yYWUTbIBATb, YTO PUCK MOTEPb B C/ydYae HebBAaronpuATHOro
M3MeHeHMa LeH Tem 6onblie, Yyem 6osblie «naedyo». MMywecTBo (4acTb MMYLLECTBA), NpUHaaexKallee
Bam, npu CoBEpPLLUEHUN MAPXKMHAMbHBLIX U HeobecneyeHHbIX cAeNoK DyaeT ABAATbCA obecneyeHMem Mo
yKa3aHHbIM CAENKaM M pacrnopsKeHne UM, TO eCTb BO3MOMKHOCTb COBEPLIEHNA Bamm caenok ¢ Hum, byaet
orpaHuyeHo. Pasmep obecrneyeHus M3MEHAETCA B 3aBMCMMOCTM OT M3MEHEHMS PbIHOYHBIX LEeH Ha
bUHAHCOBbIE MHCTPYMEHTbI, B OTHOLWIEHUM KOTOPbIX COBEPLUEHbl MapKMHajbHble M HeobecneyeHHble
COENKM, U Ha MMYLLECTBO, ABAsAOLLeeca obecnevyeHnem, B pesyabtate Bbl MoxkeTe ObiTb OrpaHuYeHbl B
BO3MOKHOCTM pacrnopsaxaTbCa BaliMm MMyLLECTBOM B DO/blIEN CTEMEHWU, YEM B MOMEHT COBEpPLIEHUS

TaKMUX COENOK.

[I. PUCK NPUHYANTENBHOrO 3aKPbITUA NO3ULLUM
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KAnpuHrosble opraHunsaumm 1 6poKkepbl A01KHbI YNPABAATb PUCKAMM U B HEKOTOPbIX C/Ty4anx MOTryT
notpeboBaTb BHECTM [OMONAHUTENbHbIE [AEHEeXHble CcpeacTBa 4YTOObl npuBecTM obecrnedyeHne B
COOTBETCTBME C TPeHOBAHUAMU HOPMATUBHbIX aKTOB, A0TOBOPa O OPOKEPCKOM OOCNYKMBAHUM UK NPABUI
KAMPUHTa, YTO A0/KHO OblTb CAEMAaHO B KOPOTKUIM CPOK, KOTOPbLIA MOXeT bbiTb HegocTaTodeH ans Bac.
HopmaTuBHbIe aKTbl, YCIOBUA AOTOBOPa O BPOKEPCKOM OBCNYKMBAHUM UK NPABUI KAMPUHTA MO3BOAAIOT
OpOoKepy UAM KAMPUHTOBOM opraHm3aumm 6e3 Ballero cornacua «npuHyanMTeIbHO 3aKPbITb MO3ULMIO», TO
€CTb NPUOBPECTU LieHHble Dymaru 3a cyeT Balimx AeHeXKHbIX CpeacTB MM NpoaaTh Baliv LeHHblie Bymaru.
3TO MOXKeT BbITb CA€NAHO MO CYLIECTBYIOLMM B 3TOT MOMEHT, B TOM YMC/I€ HEBLITOAHbIM A5 Bac ugHam u

NPMBECTN K BO3BHMKHOBEHUIO Y Bac y6bITKOB.
HpV]Hy,EI,I/lTe/'IbHOG 3aKpbITE NO3NLNN MOXKET HbITb BbI3BAHO:

M3MEHEHMEM 3HAYEeHUN CTaBOK PWCKa, pacCYNTbIBaeMbIX I-(J'IVIpVIHI'OBOVI OpFaHMSBLLMel‘;I n (l/l/'ll/l)

MCNOJ/Ib3yeMbIX 6p0Kep0M, B CBA3U C yBe/I4EHNEM BONATUNBHOCTU LEHHbIX 6YMaI','

TpeboBaHUAMM HOPMATUBHbIX aKTOB UAN BHECEHMEM BPOKEPOM UAN KNMPUHTOBOM OpraHnsaumen B
O[IHOCTOPOHHEM MOPSAKE M3MEHEHWN B CMMCOK LEHHbIX Bymar, KOoTopble MOryT ObiTb obecnedyeHuem

McnosiHeHns obA3aTebeTs.

Bo Bcex aTux cnyvaax NpuHyaMTeIbHOEe 3aKpbITUe NO3ULMKM MOXKET NPUYNHUTL Bam 3Ha4nTeNbHbIE
y6bITKI/I HECMOTPA Ha TO, YTO MocC/se 3aKpbITUA No3nunmM nM3ImeHeHmne UeH Ha d)l/lHaHCOBble MHCTPYMEHTDI
MOXET NPUHATb 6J'Ia|'OI'Ipl/lF|THOG ana Bac HanpasaeHne, n Bbl nonyynan 6bl aoxona, ecnmn 6bl Bawa nosnunAa
He 6blna 3aKpblITa. PaaMep YKa3aHHbIX Y6bITKOB npun HE6/'IaI'OI'Ipl/IﬂTHOM CTeYEHUM 0DCTOATENBCTB MOMKET
NPeBbICNTb CTOMMOCTb HaXoAdAWWMNXCA Ha Bawem cyeTe aKTMBOB, YTO MOXeET npuBecTn K 06sa3aHHOCTM

ynaaTnTs 6poKepy AOMONHWUTE IbHbIE CPEACTBA.

%k %k x

Y4nTbIBaA BbIWEN3NOKEHHOE, Mbl PEKOMEHAyeM Bam BHMMATE/IbHO PACcCMOTPETL BOMPOC O TOM,
ABNAOTCA /M PUCKKM, BO3HMKAIOUWME MPU COBEPLUEHUM MapPXMHANbHbBIX M HeobecrneyeHHbIX CAENOK,
npuemnembsiMK 410 Bac ¢ y4eTom BaLIMX MHBECTULIMOHHbIX Lienel U GUHAHCOBbLIX BO3MOXKHOCTeN. [JaHHas
[eKnapaumsa He MMeeT CBOeM Lie/blo 3aCTaBMTb Bac OTKa3aTbCsA OT OCYLLECTBAEHWUA TakMX onepauui, a
npv3BaHa NOMOYb Bam OLEHUTb MX PUCKM M OTBETCTBEHHO MOAONTM K PELLEHNIO BOMPOCa O Bbibope Batluel

WHBECTULIMOHHOWM CTPaTErMN 1 YCNIOBUIA Al0oroBopa ¢ Balwmm 6pokepom.
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y6eLI,I/ITECb, YTO HaCTOoAWaA AeKnapauna O PUCKax NOHATHaA Bam, n npu HEO6XO,£I,I/1MOCTI/I noayymTe

pasbACHeHMA y Bawero 6pokepa WAM KOHCy/NbTaHTa, CNeuManm3npylolleroca Ha COOTBETCTBYIOLLMX

BOMpoOCax.
KNMNEHT
/
nodnuce pacwugpposka
MoanucaHo «__ » 20 1. Bpems:
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MpunoxceHue No 4 k [MopsadKy npedocmasneHus

KAueHmam-ghusu4deckum nuuam Adexknapayuli o puckax

[lleknapaups o pycKax, CBA3AHHbIX C 3aK/1I04EHUEM L OrOBOPOB, ABAAIOLLMXCA NPON3BOAHBIMU

¢$UHAHCOBLIMM MHCTPYMEHTaMM

Llenb HacToAwEel AeKknapaumm - NpeaocTaBUTb Bam MHGOPMaLMIO 06 OCHOBHbIX PUCKaX, CBA3AHHbIX
C [l0roBOpPamMu, ABAAIOWMMUCA NPOMU3BOAHBIMU GUHAHCOBLIMM MHCTPYMEHTaMU. JlaHHble MHCTPYMEHTSI
(bbtoyepchbl, dopBapabl, ONUMOHbBI, CBOMbI U Ap.) NOAXOAAT HE BCEM KAMEHTAM, MOCKO/bKY COMPAXKEHbI C
[ONOMHUTENBHBIMU pUCKamK. Bonee Toro, HeKoTopble BUAbI CTPATErMii C NMPON3BOAHbIMU GUHAHCOBBIMM
WHCTPYMEHTamK (Hanpumep, HeobecneyeHHasa NpPoAaka ONLUMOHHbIX KOHTPAKTOB) CONPAMXKEHbI ¢ 6OAbLWMM

YPOBHEM PUCKa, Yem Apyrue.

Hactoswaa Aeknapauma OTHOCWUTCA TaKKe M K Onepaumam, CBA3AHHbIM C MCMO/b30BaHUEM
MPOM3BOAHbIX GMHAHCOBbLIX MHCTPYMEHTOB B LIEAX XeAXKMPOBAHUA, TO €CTb CHUMKEHWUS PUCKOB APYrux

onepaunit Ha GOHAOBOM PbIHKE.

|. PUCKM dMHAHCOBOTrO «naeya»

Ona Toro, 4yToObI OTKPLITH MO3MLMIO MO MPOM3BOAHOMY GWMHAHCOBOMY WHCTPYMEHTY Bam
HeobX0AMMO MMETb TOJIbKO YaCTb CTOMMOCTM COOTBETCTBYIOLLLErO KOHTPaKTa (rapaHTMitHoe obecnevyeHue),
a He BCIO CYMMY LIe/IMKOM. [pu 3TOM BO3HUKEET «3hPEKT naeya», KOTOPbIN YBEIMYMBAET KaK BO3MOMKHbIN

[,0X04, TaK 1 BO3SMOXHbIE YObITKU.

KnvpuHroBas opraHusauma UM OpoKep OrpaHWYMBaAlOT PUCKM WMHBECTOPOB MO MPOM3BOAHbLIM
GUHAHCOBBLIM MHCTPYMEHTAM, B TOM YMUCAE PEryMpys «Maeyo» - pacCyMTbiBas pasmep rapaHTUIHOIO
obecneyeHuns, 04HAKO AaKe B npeaenax 3TUX orpaHnyeHmii Bbl 401KHbI Y4UTbIBATb, YTO BEIMUYMHA YObITKOB

B C/y4ae Heb1aronpuATHOro M3MeHeHMA LieH Tem bonblle, Yem 6osblie «Naevoy.

MimylecTBo (4acTb MMyLLECTBa), MpuHaanexallee Bam, B pesynbTaTe 3aK/IOYeHUs [0roBOpOsB,
ABNAOWMXCA MNPOU3BOAHBIMU  GUHAHCOBBIMM ~ MHCTPYMEHTaMKM, OyaeT ABaaTbcA  obecnedyeHnem
MCNOAHEHMA 0653aTeNbCTB N0 A0roBOPaM U PacropsKeHMe UM, TO eCTb BO3MOMKHOCTb CoBepLIeHUs Bamu

COENOK C HUM, 6yp,eT OrpaHn4YeHo. Pa3N\ep obecneyeHms M3MEHAETCS B 3aBMCMMOCTM OT U3MEHEHMUS
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PbIHOYHBIX LLeH Ha 6a30Bble aKTWBbI NPOM3BOAHbIX PUHAHCOBLIX MHCTPYMEHTOB, B pe3ybTaTe Bbl MOXeTe
ObITb OrpaHMYeHbl B BO3MOMHOCTM Pacnopsa»KaTbca Baluum mmyliectBom B Bonbluel CTeneHu, Yem B

MOMEHT 3aK/toYeHMA AOroBOPa, ABAAIOLLEroca NPomn3BoaHbIM GUHAHCOBLIM MHCTPYMEHTOM.

[I. PUCK NPUHYAMUTENBHOIO 3aKPbITUA NO3ULMN

KJ'II/Ipl/IHI'OBbIe OopraHn3aunn n 6pOKepr AOOJTKHbI YNPaBaATb PUCKaMM U B HEKOTOPbIX C/Iy4aAxX MOTYT
I'IOTpe6OBaTb BHECTWM OONOJ/IHUTEIbHbIE AEHEXHbIE CPEACTBa 4TOObI MOBbLICUTL YPOBEHb O6€CI'I€‘-I€HI/IF|, 4yTO

AO/TKHO ObITb caenaHo B KOpOTKI/IVI CPOK, KOTOprlZ MOXKeT BbITb HefocTaToveH ana Bac.

HopmaTvBHbIe aKTbl, YCNOBMA A0roBOpa O BPOKEPCKOM OBCAYKMBAHWMM UAW MPABUA KAMPUHTA
no3BO/IAT BpPOKEPY MAM KAMPWHIOBOW OpraHMsaumu 6e3 Ballero cornacus NPUHYAMTENbHO 3aKPbITb
MO3ULMIO. ITO MOXKET ObITb CAENAHO MO CYLLECTBYIOLLMM B 3TOT MOMEHT, B TOM YMC/E HEBbITOAHbLIM A/ Bac

LEeHaMm M NPMUBECTM K BO3HMKHOBEHMIO ¥ Bac ybObITKOB.
MNPUHYAUTENbHOE 3aKPbITUE NO3ULMKU MOXKET DbIThb BbI3BAHO:

M3MEHEHMEM 3HA4YeHMUI CTaBOK PWCKA, PACCYMTbIBAEMbIX KAMPUHIOBOW OpraHusaumen u (nam)

MCMNONb3yeMbIX BPOKEPOM, B CBA3M C YBEMYEHMEM BONATUABHOCTU GUHAHCOBBIX MHCTPYMEHTOB;

Tpe6OBaHI/lF|Ml/| HOPMATMBHbIX aKTOB 11 BHECEHNEM 6pOKepON\ nnn I-(J'IMpMHI'OBOlZ opraHmaaumeVl B
OAHOCTOPOHHEM TNOopAaKe M3MEHEHWN B CMMCOK UEeHHbIX 6yMar, KOTOpPble MOTyT HbITb 0becneyeHnem

MCnonHeHMsa 0bA3aTe1bCTB.

Bo BCex 3TWX cayydaax NPUHYAMTENbHOE 3aKPbITUE MO3ULMKU MOXKET NPUUMHNTDL BaM 3HaUMTENbHbIE
yObITKM HECMOTPA Ha TO, YTO MOC/E 3aKPbLITUA NO3ULMM M3MEHEHME LieH Ha GUHAHCOBbLIE MHCTPYMEHTbI
MOXKET NPUHATL BaaronpuaTHoe A4 Bac HanpasneHue, 1 Bbl nonyuman 6bl oxoa, ecnm 66l Bawa nosmumsa
He Obla 3aKpbiTa. Pazmep yKasaHHbIX YObITKOB Npu HEBNAronpUATHOM CTeYeHUM 0BCTOATENBCTB MOMKET
MPEBbICUTb CTOMMOCTb HaxOAALIMXCA Ha Ballem cyeTe aKTMBOB, YTO MOMKET MPUBECTU K 0BA3aHHOCTM

ynnaTUTL BpoKepy AONONHUTE bHbIE CPEACTBa.

[Il. PuCK nnKBMAHOCTM

Grandis Capital

13



TPYAHOCTU C 3aKPbITUEM MO3ULMIA M NOTEPU B LLEHE MOTYT NPMBECTU K Bosee BbICOKMM yObITKam oT
onepauuit ¢ NPom3BOAHbIMM GUHAHCOBLIMM MHCTPYMEHTAMW MO CPaBHEHMUIO C YObITKAMM OT OObIYHbIX

COEeNOK.

* % %

YUnTbIBan BbILIEU3IOKEHHOE, Mbl PEKOMEHAYEM Bam BHMMATE/IbHO PAacCMOTPETb BOMPOC O TOM,
ABNAIOTCA /M PUCKM, BO3HMKaIOWIME MNPWU  3aKJHOYEHUM [JOTOBOPOB, ABASIOWMXCA MPOMU3BOAHLIMM
GUHAHCOBBLIMM MHCTPYMEHTAMM, NpUEMAEMbIMM Aa8 Bac ¢ yyeTom Balimx MHBECTUUMOHHBIX Lenen u
dMHaAHCOBLIX BO3MOXKHOCTEN. [aHHan AeKknapauus He MMeeT CBOEW Lie/blo 3acTaBUTb Bac oTKkasaTtbea oT
OCYLLECTB/IEHWNA TAaKMX OMepaLuii, a Npu3BaHa NoMoYb Bam OUEHUTb MX PUCKM M OTBETCTBEHHO NMOAONTU K
pelleHnto Bompoca O Bblbope Bawei MHBECTMUMOHHOW CTpaTerMnm M yCioBMI AoroBopa C Bawum

HBpoKkepom.

y6e,£I,I/ITECb, YTO HaCTOoAWaA AeKnapauna O PUCKax NOHATHaA Bam, n npu HEO6XO,£I,I/IMOCTI/I noayymTe

pasbACHeHMA y Bawero 6pokepa WMAM KOHCY/NbTaHTa, CNeLmManmM3npyroLleroca Ha COOTBETCTBYHOLLMX

BOMpoOCax.
KNMNEHT
/
nodnuce pacwugpposka
MoanucaHo «___ » 20 1. Bpems:
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MpunoxceHue No 5 k [MopsadKy npedocmasneHus

KAueHmam-ghusu4deckum nuuam Adexknapayuli o puckax
[eknapaupa o pucKax, cBA3aHHbIX C NpUoBpeTeHNEM MHOCTPAHHBIX LEHHbIX Bymar

Lenb HacToALlen AeKknapaumn - NpeaocTasmTs Bam nHGopmaLmio 06 OCHOBHbIX PUCKaX, CBA3AHHbIX
C NpuobpeTeHnemM MHOCTPAHHBIX LeHHbIX Bymar. YunTbisaa 6onbluoe pasHoobpasme CTpaH M NoaxXoa0s,
MCMNONb3YEMbIX NPU PETYIMPOBAHUU N GYHKLMOHMPOBAHUM GUHAHCOBBIX PbIHKOB, 3TW PUCKM OTAMYAKOTCA
6onbWwWKMm pasHoobpasmem. Onepauymam ¢ MHOCTPAHHBIMM LeHHbIMKM Bymaramm npucywm obLime pruckm,

CBA3aHHblE C ONnepaunaMm Ha pPbiIHKE LeHHbIX 6ylv\ar Co chegyrowmnmm 0COHEHHOCTAMM.

[. CUCTEMHbIE PUCKM

MHOCTpaHHble LEeHHble Bymaru noaBepKeHbl CUCTEMHbBIM PUCKAM CTPaH, TAe OHM BbIMyLLEHbI MK
obpaluatotca. B page ciyyaeB oAHM WMHOCTPaHHble LeHHble Bymarm MoryT y/AOoCTOBEpATb MNpaBa B
OTHOLLEHUWN APYTUX MHOCTPAHHbIX LEHHbIX Bymar TOW e WAM MHOWM CTpaHbl U B 3TOM Caydvae cnemyet

YUYMTbIBATb CUCTEMHbIN PUCK BCEX CTPaH, K KOTOPbIM OTHOCATCA TaKMe LieHHble Bymaru.

[l. BantoTHblEe PUCKN

MOCKONbKY MHOCTPaHHbIE LeHHble BymMarn HOMUHWMPOBAHbI B MHOCTPAHHOM BaNtOTE, CAENKM C HUMM
PacCYMTLIBAIOTCA WM A0XOAbl MO HUM BbIMJIQYMBAKOTCA B WMHOCTPAHHOW BasfloTe, onepauum C HUMU
noABepKeHbl BaNOTHOMY PUCKY. Mpn HebBAaronpuATHOM M3MEHEHWW Kypca MHOCTPAHHOM Ba/fOTbl MO
OTHOLWEHMIO K poccuiickoMy pybto Bbl MOXKeTe MOTepATb YacCTb A0X0Aad, a TaKKe MOHecTU yObITKM Mo
MHOCTPaHHbIM LLeHHbIM OyMaram B CPaBHEHWMM C  aHANOTUYHBIMW  POCCMIACKUMM  GUHAHCOBLIMM
WMHCTPYMEHTaMM, BbIparKEHHbIMK B pyOAaX.

[ll. MpaBOBblE PUCKM

1. PUCK orpaHMyeHmns onepaumin ¢ MHOCTPaAHHbIMK LLEHHbIMM Bymaramm
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B HacTosllee BpeMA 3aKOHOAATENbCTBO Pa3pellaeT POCCUUCKUM WMHBECTOPaM, B TOM YMUCie He
ABAAOWMMCA KBaAMOULMPOBAHHLIMK, MPUOBPETEHME NHOCTPAHHbIX LLIEHHbIX OyMar Kak 3a pybexkom, TaKk u
B Poccuu, a TaKKe NO3BO/IAET BECTM YYeT MpaB Ha TakMe LEeHHble Bymarn poccuincKMM OEeno3uTapuUsm.
MexKay TeM, CYLLECTBYIOT PUCKM U3MEHEHWA PErYNSTUBHbIX MOAXOA0B K BAAEHWIO U ONEpPaLMAM, a TaKKe
K y4yeTy npaB Ha WMHOCTPaHHble GUHAHCOBbIE WHCTPYMEHTbI, B PEe3y/ibTaTeé YEero MOMKET BO3HUKHYTb

HeobX0AMMOCTb MO UX OTHYKAEHMIO BOMPEKM BallmMm naaHam.
2. CaHKUMOHHblE PUCKK

B HacTofllee Bpems B OTHOLWEHMM PAAa POCCUICKUX HOPUAMYECKMX NWLL U rpaxkaaH Poccuiickol
depnepaummn CLIA, cTpaHamm EBpONencKkoro coto3a U MHbIMKU HeApyKeCTBEHHbIMW FOCY1apCTBAMM BBEAEHbI
CaHKUMK, 3aTparvBatoliMe onepauuMm Ha GUHAHCOBOM pPbIHKE, B TOM uuncie 6M0KMPOBKA aKTMBOB
(MHOCTPaHHbIX LEHHbIX Bymar) POCCUIACKMX MHBECTOPOB. BeanKa BEPOATHOCTb AabHENMLLIEro paclumpeHns
CMMCKA MOACAHKUMOHHBIX /UL, M NEePeYHs CaHKLUMOHHbIX MEepOonpuATUIA, B pe3y/ibTaTe KOTOpbIX Bbl He
TO/IbKO HE CMOMETE 3aK/a4yaTb CAEJAKM C MHOCTPaHHbIMM LEHHbIMM Oymaramu (B TOM 4umCie,
MHOCTPAHHbIMK LUEHHbIMK Bymarami, SMUTEHTaMM KOTOPbLIX ABAAIOTCA PE3UAEHTbI OPYKECTBEHHbIX
roCyAapcTB), HO M PacrnopsKaTbCA NPUHAANEKALMM Bam MMYLLECTBOM, B TOM YMCAE, OCYLLECTBAATL NPaBa

Nno LUeHHbIM Bymaram.
3. Pasnunuma B peryampoBaHmm LieHHbIX Bymar

|_|pl/l I'Ipl/lO6p€T€Hl/ll/l MHOCTPAHHbIX LEHHbIX 6yrv\ar HeO6XOLI,l/IMO OTAaBaTb cebe oTyeT B TOM, 4YTO OHMU
He BCerga AB/IATCA aHa/10ramMmum pOCCl/ll‘/IICI-(l/IX LUEeHHbIX 6yN\ar, a npeanocrasademsblie No HAM MpaBa 1 NpasBnaa

MX OCYyLLEeCTBIEHNA MOTYT CYyLLECTBEHHO OT/IMYATLCA OT NMpPas MNno pOCCl/llZCKI/IM UEeHHbIM 6ylv\aralv\.

CYLLI,eCTBeHHbIN\ OT/INYMEM ABNTAKOTCA TAKXKE NMpaBun/ia y4eTa NpaB Ha LEHHbIE 6ylv\ar|/| M BO3SMOXHOCTH

MX 3aLLMTbI B C1yYanx DAHKPOTCTBA, YYMUTbIBAOLWEro MX GMHAHCOBOrO MHCTUTYTA.
4. Paznnuns B packpbITMm MHGOpMaUmm

OueHUTe CBOIO rOTOBHOCTb aHa/IM3MPOBaTb MHPOPMALMIO, PACKPbIBAEMYIO Ha MHOCTPAHHOM fA3bIKe.
MpaBuaa packpbITUA MHPOPMALMKM B OTHOLIEHUM MHOCTPAHHBIX LIEHHbIX Bymar - 06bem 1 NepnoamyYHOCTb
MOTYT OT/IMYaTbCA OT NpPaBWA, AEWUCTBYOWMX B Poccnn. OueHMTe TaKKe To, MOHMMaeTe M Bbl OTIMYMSA
MeXy MPUHATBIMKM B Poccun npaBmnamm GUHAHCOBOM OTYETHOCTM, MexayHapoAHbIMU CTaHAapTaMM

®MHAHCOBOM OTYETHOCTM WAM NpaBuaamMn  GUHAHCOBOM OTYETHOCTM, MO KOTOPbIM NybBAMKyeTca
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MHGOPMALMA IMUTEHTOM WMHOCTPAHHBIX LLeHHbIX Bymar. Poccuitckne opraHM3aTopbl TOProBAM U (Man)
H6poKepbl MOryT OCYLLECTBASATb MNEpPeBOd HEKOTOPbIX AOKYMEHTOB (MHOOpPMaLMK), PaCKPbIBAEMBbIX
MHOCTPAHHbIM 3MWUTEHTOM, ANs Balwero yaobctea. B aTom caydae nepeBof [A0MKEH BOCMPUHUMATBLCS
WCKMIOYMTENbHO  KaK BCromoraTesibHas MHOOpMaLMA K  OoPUUMANbHO  PACKPbITbIM  JOKYMEHTam
(MHbOPMaLMM) Ha MHOCTPAHHOM fi3biKe. Bceraa yunTbiBaTe BEPOATHOCTb OLIMOOK MepeBoaYMKa, B TOM
yncne, CBA3aHHbIX C BO3MOXHbIM Pa3/IMYHbIM NMEPEBOAOM OAHUX U TEX e MHOCTPaAHHbIX C/10B U dpa3 uam

OTCYTCTBMEM OB LLENPUHATOIO PYCCKOrO 3KBMBA/IEHTA.

5. 3awmnTa npaB B MHOCTPaHHbIM CyAe M NPaBOOXPaHUTE/IbHbIX OpraHax

BosmorxKkHOCTH cyp,e6H0171 3aWnTbl MNMpaB MO MHOCTPAHHbIM  LEHHbIM 6yrv\araN\ YCNOXHEHbI
HeO6XO,D,I/IMOCTbI-O O6pa|.l.l,eHl/lF| B 3apy6e>«Hble cyp,e6Hb|e M NPaBOOXPaHUTE/IbHbIE OPraHbl NO MpPaBuUaam,
KOTOpPbIE€ MOTYT CYyLWLECTBEHHO OT/INYATbCA OT ,ELGIZCTBVI-OLLI,I/IX B Poccun. |_|pl/l onepaunax ¢ MHOCTPAHHbIMK
UEeHHbIMMN 6yl\/\araN\|/| Bbl, B H6onbLIMHCTBE Cny4aeB, HE CMOXETE MoJj1aratbCA Ha 3aWnUTy CBOMUX NPaB U

3aKOHHbIX MHTEPECOB POCCUIACKMMM YTNOTHOMOYEHHbBIMM OpraHamu.

* % %

Y4nTbIBaA BbIWEN3NOKEHHOE, Mbl PEKOMEHAyeM Bam BHMMATE/IbHO PACcCMOTPETL BOMPOC O TOM,
ABNAOTCA /I PUCKM, BO3HUKAIOLWWME NPU NPUOBPETEHNN MHOCTPAHHbIX LEHHbIX Bymar, npuemaembiMmm aas
Bac ¢ yyeTom Balumx MHBECTUUMOHHBIX Lenel n GUHAHCOBbLIX BO3MOXHOCTEN. [JlaHHan aAeKknapaums He
MMeeT CBOEel Le/Ibto 3aCTaBUTb Bac 0TKa3aTbCA OT OCYLECTBAEHMA TakKMX OnepaLyia, a Np1M3BaHa NOMOYb
Bam OLEHUTb MX PUCKM M OTBETCTBEHHO NOAOMTM K pelleHunto Bonpoca o Bbibope Balwel MHBECTULMOHHOM

CTpaTerMm 1 ycnoBuii oroBopa ¢ Bawmm 6pokepom.

KAVEHT

noonuce pacwugpposka

MoanncaHo « __ » 20 . Bpema:
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MpunoxceHue No 6 k [Topadky npedocmasneHus

KAueHmam-ghusu4deckum nuuam Adexknapayuli o puckax

[leknapaums o pUckax NpruobpeTeHns akLmit B NpoLecce UX NepBUYHOro ny6an4Horo

npeanoxxeHunA

Lenb HactoAwen ageknapaumMm - npegoctaButb Bam mHPopmaumito 06 OCHOBHbIX pPUCKax
nprobpeTeHNA aKkLMI B NpoLLecce UX NePBUYHOrO Ny6AMUYHOTO NpeanoxKeHns (pasmelleHuns) (aanee - IPO).

[aHHble cAenkn NoaxoaAT He BCEM KANEHTaAM, MOCKOJIbKY conpAXeHbl C AOMNONTHUTENTbHbIMU PUCKaMMU.

MepsunyHoe nNybanyHoe nNpeasioxkeHne (pasmelleHne) akumin (B MexayHapoaHoM TEPMUHONOTUN -
«initial public offering» nan «IPO») 03HayaeT, 4TO akUMK BMepBble NPeAsaratTCca LWMPOKOMY Kpyry
MHBECTOPOB. AKLUMM MOXET NpodasBaTb CamMa KOMMAHMA - 3MUTEHT, MO0 OAMH WMAM HECKONbKO ee
aKUMOHepPOoB. BHMMATEIbHO M3yUYNTE IMUCCUMOHHYIO AOKYMEHTALMIO, B TOM YMCIE NPOCMEKT LEHHbIX Oymar.
OueHuTe AMHAMMUKY OTPaCAN SMUTEHTA, U3yunTe GUHAHCOBbLIE NOKA3aTENM aHaNOTMUYHbLIX KOMMAHWUK, aKLMK

KOTOPbIX Y¥Ke Ny6AnYHO 06palllatoTCs Ha PbIHKE LEeHHbIX Oymar.

MNprobpeTeHuto akLmin B npouecce IPO npucywiy obuime pUckm, CBA3aHHble C onepaumsamm Ha pbiHKe

LUEeHHbIX Bymar, co cneayowmmm ocobeHHOCTAMM.
[. PbIHOYHbIE PUCKNM

CToMMOCTb aKkumMi, npuobpeTeHHbIXx B npouecce IPO, MoXeT 6biTb MOABEPXKEHA CYLLECTBEHHBIM
KonebaHMAM: pbIHOYHAA LeHa aKkLUMii Nocae Hadvasa TOProB MOKET OKa3aTbCA KaK CyLLLeCTBEHHO Bbllle, TaK

M CYLECTBEHHO HMXKE CTOMMOCTM MX NpunobpeTeHus B npouecce IPO.

Bo mHormx cayyaax npu nposedeHun IPO KpynHble akuMOHepbl KOMMNaHWUK, BbIXxoAslWen Ha IPO,
NPUHUMAIOT Ha ceba 0653aTeNbCTBO He NPOAABATb NPUHAANEKALLME MM aKLMM B TeYEHMEe onpeaenNeHHoro
nepuoa BpemeHu nocsne nposedeHuns IPO (0bbiuHO 3TO HasbiBaeTcs «lock up - nepuoay). Obpatute
BHUMaHMe, YTO NoA0bHble 06A3aTENbCTBA MOTYT NPUHATL Ha ceba He Bce AeNCTBYIOLIME aKLMOHEPDI, a B
C/lyy4ae HapyleHuaA TakuMx 065A3aTeIbCTB KPYMHbIe NPOAaXM aKkLmMi nocne nposederHua IPO, MoryT CHU3UTb

NX PbIHOYHYIO LIEHY.

[l. Puckn «annokaumm»

Grandis Capital

18



MpUHMMan NopyYeHme Ha NOKYMKy akumui B npouecce PO, 6pokep He rapaHTUPYET ero UCNoHEHME.
NHbopmaumsa o NOCTyNMBLLNX 3aABKax NepedaeTca Yepes opraHnsatopa IPO npoaasLy akumit M UMEHHO OH
peLiaeT, B KAKOM KO/IMYeCTBe akumm ByayT pacnpeaeneHbl Mexay MHBecTopamm (0Obl4HO 3TO Ha3biBaETCS
«annokaumen»). ObpatuTe BHMMaHWE, YTo Balle nopyyeHMe MOMKET OblTb MCMOSHEHO YaCTUYHO M Bbl
Noy4YnTe MEeHbllee KOAMYECTBO aKkUMIM, YeM M3HaYaIbHO cobupanmcb npmuobpectn, NMHBO He UCMNOSIHEHO
BOBCeE.

B cnyyae, ecnn, npeanonaraa HEBLICOKYHO affioKaumMioo, Bbl uMcnonb3yeTe 3aemHble CPeacTBa U
nofaeTe nopyyeHue Ha npuobpeTeHne HONbWErO KOAMYECTBA aKLMMK, YeM M3Ha4anbHO cobupanucb
KYNWTb, CYLLECTBYET pUCK TOro, YTo Balle nopyyeHue HyaeT UCMOAHEHO B NONHOM obbeme u Toraa Bbl

nonyvute Honbliee KONMYECTBO aI-(LLl/lVl, 4YeM M3Ha4Ya/IbHO MNJ1aHMpPOBasIN.

B psage cnydaes npoaaslbl akUM MAM opraHmsaTopsl IPO orpaHMyMBatloT KOAMYECTBO 3aABOK Ha
npuobpeTeHre akumMi, KOTopble MOTyT BbITb MOAaHbl MHBECTOPOM Yepes pasHbix BpokepoB. MexaHW3m
nNpoBedeHna OUpPIKeBbIX TOProB MO3BOMSET OTCAEAMTb KOAMYECTBO TOProBbIX 3asBOK, MOJAHHbLIX B
MHTEpecax OAHOr0 MWHBECTopa pasHbiMM bpokepamu. B caydae MpeBbleHWA YCTAHOBAEHHOMO

MaKCMMa/IbHOro KOJIMYeCTBa, BCe Balun 3aABKM MOTYT OCTaTbCA bes YAOBNETBOPEHNUA.

* % %

YUnTbIBan BbILIEU3IOKEHHOE, Mbl PEKOMEHAYEM Bam BHMMAaTe/IbHO PacCMOTPETb BOMPOC O TOM,
ABNAIOTCA M PUCKM, BO3HMKAIOLLME NpK NprobpeTeHun akumii B npouecce IPO, npuemnembimn ans Bac ¢
y4eTom Balumx MHBECTUUMOHHbBIX Liesen U GUHAHCOBbIX BO3MOXKHOCTEN. [laHHan AeKnapauma He umeet
CBOEI Le/1blo 3acTaBMTb Bac 0TKa3aTbCA OT COBEPLUIEHMS TaKMX CAE/0K, a MpU3BaHa NoMoYb Bam oueHnTb

MX PUCKN N OTBETCTBEHHO I'IO,EI,OVITI/I K peleHnto BOnpoca o BbI60pe Bawen VIHBECTI/ILI,I/IOHHOIZ CTpaTtermn.

y6e,£I,I/ITECb, YTO HaCTOoAWaA AeKnapauna O PUCKax NOHATHaA Bam, n npu HEO6XO,£I,I/IMOCTI/I noayymTe

pa3bACHEHNA Y Bawero 6po+<epa NN KOHCY/NbTaHTa, Ccheunaanmsmpyroweroca Ha COOTBETCTBYHOLWMX

BOMpoOCax.
KNMNEHT
/
nodnuce pacwugpposka
MognucaHo «__ » 20 1. Bpems:
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