OEKNAPALIUA O PUCKAX, CBA3AHHbIX C MUHBECTULINAMMU
B CTPYKTYPHbIE OBJINTALUUUN AO «OTKPbITUE BEPOKEP»

I. UENb AEKNAPALA

Llenb HacTosAwen [deknapaumm - npegoctasutb Bam (MHBecTopy, KnueHTy) uHopmaumnio 06 0CHOBHbIX
puckax, CBA3aHHbIX C NpuobpeTeHmem obnurauun CTpyKTYpHbIX 6€300KyMeHTapHbIX C
LeHTpanu3oBaHHbIM y4yeTom npas cepun CO-01, NpoLEHTHBIX HEKOHBEPTUPYEMbIX C 3a5I0rOBbIM
obecneyeHveM, NpegHa3HauYeHHbIX Anst KBanuguumpoBaHHbIX UHBECTOPOB, C BO3MOXHOCTbIO
AOCPOYHOrO MoralleHrs no TpedoBaHWIo NX BragenbLeB Y JOCPOYHOMO NoralleHns Mo YCMOTPEHMUIO
3MWTEHTAa B CBA3U C HACTYMNIIEHNEM CIy4yaeB, HE 3aBUCALLUX OT BOMNMN AMUTEHTA, pa3meLLaeMbIX MyTeM
3aKpbITON NOAMUCKA, PErMCTPaLMOHHBIA HoMep 6-01-01015-A ot 14 gekabpsi 2020 r., SMUTEHTOM
koTopbix siensaetcsa AO «OTkpbiTne Bpokep» (nanee — AmuTteHT) (anee — CTPyKTypHble obnurauun).

Hactoswas [leknapauusi He COOepPXXUT peKoOMeHAALNIN OTHOCUTENBHO LienecoobpasHoCcTy npmobpeTeHns
CTpyKTypHbIX obnurauun, He ABNSAETCHA NPEArioXeHNEM O NOKYMKe Nv NPoAaxe, Unn 3anpocoMm Ha
npeanoXxeHne o nokynke unu npogaxe CTpykTypHbix o6nuraumi. Obpawaem Bawe BHumaHue, 4to
nHBecTupoBaHme B CTPYKTypHble obnurauum CBA3aHO C BbICOKON CTEMEHbIO PUCKOB. 3asBrneHms nobbix
nvu, B TOM Yncne cotTpyaHukos Bawero 6pokepa, a Takke nHdopmaums B peknaMmHbIX 1
WMH(OPMALMOHHBIX MaTepranax 0 BO3MOXHOM yBenuyeHny B 6ygyLiem CToMMOCTU MHBECTUPOBAHHbIX B
CTpyKkTypHble obnvraumMm cpeacTs MOryT pacCMaTpyBaTbCs He MHaYe Kak NpeanonoXeHus.

o npuHATKSA pelwerns o npuobpeTteHnn CTpykTypHbIX obnuraumn Bam Heobxogumo B nonHon mepe
NOHMMAaTb UX NPaBOBYIO N AKOHOMUYECKYIO MPUPOAY, a Takke npucyLume um puckun. Hacroswas
Jeknapaumnsa He nMeeT CBOeWN Lienblo CKIoHWUTbL Bac oTka3zaTtbesa oT npuobpeteHns CTPYKTYPHbIX
obnvraumi, a npu3BaHa NOMoYb Bam oLeHWTb NpUCyLLME UM PUCKM U OTBETCTBEHHO NOAONTM K NPUHATUIO
pelieHns 06 nx npuobpeteHnn. PekomeHgyem Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM, SABMSOTCA
N1 pyCKN, CBSI3aHHble ¢ NpnobpeTeHmem Bamun CTpykTypHbIX 0b6nvraumin npuemnemsiMn ans Bac c
y4yeToM Balumx MHBECTULMOHHBIX Lenen n UHAHCOBbLIX BO3MOXHOCTEWN.

Y6eauntech, YTO HacTosiLLas ,D,eKnapau,Mﬂ O pUCKax NnoHATHa Bam u npu HeobxoaMMocTn nony4yuTe
pPa3bACHEHUA Y Bawero 6p0Kepa WIMN MHOTO KOHCYIbTaHTa, cneunann3npyrowerocd Ha
COOTBETCTBYHOLLKMX BOMpOCax.

Il. AOKYMEHTbI, KOTOPbIE BAM HEOBXOAMMO U3Y4UTb O NPUOBPETEHUA CTPYKTYPHbIX
OBJIUIrALUN

[nsa Toro, 4YTOObI B 4OCTATOYHOM Mepe onpenenntb anda cebs aKoHOMMYEeCKNe NocneacTens
MHBECTUpPOBaHMA B CprKTyprIe obnuraummn, Bbl 4OMKHbI BHUMATENBHO M3y4nTb crnenymowlyro
OOKYMEeHTaLUnko:

- HacCToALlYH Ll,eknapau,mo B coYeTaHun C geknapaunamm n yseaomMmneHnaMmm o puckax, Kotopblie
npeaycMoTpEHbI B AECTBYIOLWLEM O0roBope Ha Bpokepckoe obcnyxnBaHue (4OroBope Ha
BeAeHWe MHAMBUAYanbHOIrO MHBECTULIMOHHOIO cyeTa), 3akrtodeHHbIM Bamu ¢ Bawum Gpokepom,

—  3MWCCUOHHbIE JOKYMEHTbI BbiMycka CTPyKTypHbIX obnurauun, Bknoyas PelleHne o Bbinycke
LeHHbIX 6ymar, [lokyMeHT, cogepallmin ycroBus pasmeLleHms LeHHbix bymar (OCYP),
CoobLeHne 06 OCHOBHbIX YCMOBUSAX BblNycKa U MHble COOBLLEHNS 1 JOKYMEHTbI, pa3meLlaemMble
OMUTEHTOM B COOTBETCTBUM C TpeboBaHMAMM 3akoHoaaTenbcTBa PP, B OTKpPbITOM AOCTYMeE Ha
cawte MHgopmaumnoHHOro areHTcTBa «MHTepdake» B ceTn MHTepHeT no agpecy: https://www.e-
disclosure.ru/portal/company.aspx?id=741 (nanee np1 cOBMECTHOM YNOMWHAHWM -
OMUCCUOHHAasA AOKYMeHTaums).

lIl. MOHATUE CTPYKTYPHbIX OBNUIALMA U NPUCYLLME UM PUCKMU

CTpyKTypHble obnuvraumm - obnurauum, No KOTOPbLIM NPaBO MX BNadernbUeB Ha MNOMydYeHne BbINAAT N0 HUM
(BbINMIAT MO CTPYKTYPHBLIM OONMraumsam npu Ux noralleHnn, a Takke NpaBo Ha NonyyYyeHue KynoHHOro
Joxofa) v BenuumMHa Takux BbinnaT 3aBUCUT OT HACTYMMEHMS UMW He HacTynneHns obCToaTenbLCTB
(CobbiTuin), NpeaycMOTPEHHbIX OMUCCUOHHOM AOoKyMeHTaumeln. HactynneHue atux CobbITuid He 3aBUCUT
ot Bonm AmuteHTa (AO «OTKpbITUE Bpokep»). HacTynneHne HEKOTOPbIX U3 3Tux CobbITUIA 3aBUCUT OT



3HA4YEeHMS OOHOTO UMM HECKONbKNX N3MEHSOLLMXCA NapamMeTpoB (3HauYeHnn) LieHHbIX Gymar,
aBnstowmxcs basoebiMy akTMBamm no CTPYKTYpHbIM obnurauusim, B [latbl OLLEHKN.

B yactHocTK, Takme cobbITus, Kak nonyyeHne Bamn KynoHHOro 4oxoaa, BO3MOXHOCTb J4OCPOYHOMO
noraleHusi CTPYKTYpHbIX obnurauuii (B TOM YMCne No LieHe HKe UX HOMWHAarNbHONW CTOMMOCTH) U UHble
COGbITUS 3aBUCAT OT AOCTUXKEHNS TakuMm M3MeHsIoLWMMncs napameTpamm (3HaveHnsamm) YpoBsHen
Bapbepa - nokazatenen, ycTaHOBMNEHHbIX AMUTEHTOM B CoobLieHnm 06 OCHOBHLIX YCNOBUSIX Bbinycka.

CTpyKTypHble obnurauun npeaHasHadeHbl 4nsi KBanuuumpoBaHHbIX MHBECTOPOB. Onepaumm ¢ 3Tumu
obnuraumsamMm npegHasHadeHbl Ans MHBECTOPOB, KOTOPbIe CMNOCOOHbLI MPMHMMAaTL Ha cebs
cneumduyeckme pucku, CBA3aHHble C MHBECTMPOBAHMEM B CTPYKTYPHbIE obnurauumn, B TOM YMCHE PUCK
MOSTHOW UM YaCTMYHOW NOTEpPU BIOXEHHbIX CpeAcTB. HacTosawmm yBegomnsiem Bac o Tom, 4To
npuobpeteHne CTPYKTYpHbIX 0BnuraLmim He aHanormyHo NpuodbpeTeHunto obblYHbIX obnurauun, a
N3MEeHeHMe PbIHOYHOM CTOMMOCTHY Ntoboro 6a3oBoro akTuea He obA3aTenbHO NPUBOAMUT K COPa3MEPHOMY
N3MEHEHNIO PbIHOYHOW CTOMMOCTU CTPYKTYPHOM 06nuraumu. YkazaHHOE MOXET MOBMeYb YaCTUYHYIO Unm
MOJHYIO NOTEPH MHBECTUPOBAHHbLIX B CTPYKTYPHbIE 0BNMrauumn geHexHbIX cpeacTs.

Joxoa no CTpykTypHbIM 0Bnuraumsam Bel nonyyaeTte He Bcerga, a npu HacTynneHnn o6CToATenNbLCTB,
onpegeneHHbix B PelweHun o Beinycke CcTpykTypHbix obnuraumin AO «OTkpbitue Bpokepy», B CoobLieHnn
06 OCHOBHbIX YCNOBUSAX BbIMyCka CTPYKTYpHbIX obnurauun AO «OTKpbITUe Bpokep» 1 MHbIX COOBLLEHMNSX,
packpbiBaeMbIX OMUTEHTOM B COOTBETCTBMM C TpeboBaHUsIMK 3akoHoaaTenscTBa PP. Kakme-nnbo
BbiNnaTbl Mo CTPYKTYpHbIM 06nuraumsam, a Takke BO3BpaT NepBoHaYanbHO MHBECTUPOBAHHON CyMMbl He
ABMNSAOTCHA rapaHTUPOBaHHbLIMU 1 B6Ee3yCNOBHbLIMU.

KynoHHbI foxoa, noanexalimin Beinnate B Te UMK UHble AaTbl, MOXEeT ObiTb HE3HAYUTENbHBIM NN
pasHbiM 0 (Hynto), a BbinnaThl Npu noraweHumn kaxagon CTpyKTypHON obnurauum MoryT ObiTb MeHbLLE ee
HOMWHarbLHON CTOMMOCTU, B TOM 4ucne pasHbiMu 0 (Hynto).

Onepauusim co CTPYKTYpPHbIMM OGNMraumsimm nNpucyLum crneayrowme pucku, BKroYas, Ho He
OrpaHUYNBasACh:

Puck Henony4eHus KynoHHoro goxoaa. Beinnarta AMuTeHTOM KynoHHOro 4oxoAa Briagenbuy
CTtpykTypHOM obnurauum ocyLecTBnseTca npu ycrnosuu, 4to 3HadveHne (3HadeHuns) kaxxgoro basosoro
aKTuBa JOCTUratoT YPOBHS, PaBHOIO UMW NpeBblLLaoLwero (oukcMpoBaHHbIn YpoBeHb bapbepa. B cniyyae,
ecnu Ha [laTy oueHku (gaTy, No COCTOSIHMIO Ha KOTOPYIo PacyeTHbIV areHT onpegenseT dakT
HacTynneHust CobbiTns oNg BbinnaThl KYNOHHOrO A0X0Aa) YKa3aHHble 3HauYeHns He JOCTUrn
dumkenpoBaHHoro YpoBHsA bapbepa, cuntaetcs, uto CobbiTe Ans BbiNnaTthl KYMOHHOIO 40X04a He
npowusoLuno. B Takom cnyyae KynoHHbI goxofd Bam He Bbinnaynsaetca. Takum o6pa3om, B 3aBUCUMOCTH
oT konebaHusa 3HayeHu, yCTaHOBIEHHbIX B OTHOLWWEHMM ba3oBbix akTMBOB, Bbl puckyete He nony4nTb
AOXOA, Ha KOTOPbIN MOIMKM paccymTbiBaTh Npu npuobpeteHnn CTPYKTYpHbIX obnvrauni.

Puck nony4yeHus KynoHHOro goxoAa B pasmepe Huxe Toro, Ha Kotopbii Bel mornu
paccumnTbiBaTb. Pasmep kynoHHoro goxoga no CTpyKTypHbIM obnvraunsim MoxeT 6biTb onpeaerneH B
CoobLeHnn 06 OCHOBHbIX YCMOBMSAX Bbinycka B Buae popMynbl C NepeMeHHbIMU, 3Ha4YeHUS KOTOPbIX He
MOrYT U3MEHSITbCSA B 3aBUCMMOCTM OT YCMOTPEHNst OMUTEHTA. MNOCKONbKY B TAKOM CryyYae KynoHHbI
[0X04 HOCUT NepeMeHHbIN xapakTep, Bbl pyckyeTe nony4mTb He3Ha4YUTENbHBIA KYMOHHBIA A0X04 Uu
KyNOHHbIN goxoA, pasHel 0 (Hynto).

Puck gocpouHoro noraweHus CTPYKTYpHbIX 06nurauum B criydae HactynneHus fJenuctuxra. B
cnyyae, ecrnv opraHm3aTop TOProB UCKIMIoYUN XoTs Obl 0aMH Ba3oBbIN akTMB U3 cnvcka LeHHbIX Bymar,
AONYyLLEHHbIX K Topram, nnubo npekpatun gonyck basoBoro akTnea kK Topram no MHbIM NpU4MHaMm,
yKasaHHoe BrneyeT AocpoyHoe noraweHne CTpyKTypHbIX obnurauuii. [Npu aToM B cnyyae HacTynneHus
JenuctuHra cToMMOoCTb AOCPOYHOro noraweHuns CTpyKTypHbIX obnurauui paccuntbiBaeTcs no dopmMyne
(dbopmynam), ycTaHOBIEHHOM (yCTaHOBMNEHHbIM) OMUTEHTOM B CO0bLLEHNN 06 OCHOBHBIX YCITOBUSAX
BbINycKa, U y4uTbIBaOLLEN (Y4nTbiBaloOLWMM) cTonMmocTb basoBoro aktnea (ba3oBbix akTuBoB). B
pesynbTate nony4yeHHas Bamu cymma MoxeT 6bITb MeHbLLE UHBECTUPOBAHHOW, B TOM yucre pasHoun 0
(Hyno).



Puck pocpo4Horo noraweHns CTPyKTypHbIX o6nuraumin B crny4yae HactynneHus BapbepHoro
cobbiTus. B cnyyae, ecnn 3HaveHne (3HayeHus) kaxaoro 6a3oBoro akTMea AOCTUIHYT YPOBHS, PaBHOrO
UK NpeBbILakLLero (oMKCMpoBaHHbIA YpoBeHb bapbepa, ykazaHHOe NoBrevYeT JOCPOYHOE noralleHune
CTpykTypHbIX obnurauun. MNpu 3ToM pa3mep AEHEXHbIX CPeAcTB, Noanexalux Beinnare no ogHou
CTPYKTYpHOW obnurauum npu ee JOCPOYHOM MOralleHny B paccmaTpMBaeMoM cryyae, 3aBUCUT OT TOrO,
pocturnu nu Ha [aty oueHkn 3HayeHne (3HayeHns) kaxaoro basoBoro akTnBa UKCUPOBAHHBIN
YpoBeHb bapbepa, unu HeT. Taknum obpasom, B cnyvae HacTynneHms bapbepHoro cobbiTusi Bbl HeceTe
PUCK NONYyYEeHNs1 AEHEXHbIX CPEACTB HE B TOM pa3Mepe, Ha KOTopbin Bbl MoOrnn paccuntbiBaTh.

Puck pocpouHoro noraweHusa CTPYKTypHbIX o6nurauum no Tpe6oBaHuIo0 UX BrnagenbLes.
3akoHopaTenbcTBoM Poccuiickon ®epepauun n PelneHnem o Bbinycke CTPYKTYPHbIX obnurauui
npeaycMoTpeHbl pas3nnMyHble OCHOBaHWA ANs npeabsasneHns Bnagensuammn CTpyKTypHbIX obnvraumn
TpeboBaHmi 06 nx JOCPOYHOM noraileHuu. K Takum OCHOBaHMAM OTHOCUTCS NPOCPOYKa NCMONHEHNS
obssaTenbCcTBa NO BbINfaTe o4epeHOro KynmoHHOro goxoaa no CTpyKTypHbIM 06nurauusamM Ha Cpok
6onee 10(decatn) paboumx gHeN; NpocpoYKa UcnonHeHus obasatenbcTea No noraleHno HOMUHaNBLEHON
CTOMMOCTH (4acTu HOMUHanbHOM cToMMocTn) CTPYKTYPHbIX 06nuraumin Ha cpok 6onee 10 (Oecatn)
pabounx gHen; ytpata obecnedeHus no CTPyKTypHbIM OBnuraunsm unm CyLeCTBEHHOE yXyaLeHne
ycnosui Takoro obecnedeHus; HeonpegeneHme AMMTeHTOM B TedeHune 60 (Lectugecatn) aHen co gHA
HaCTynneHns 06CTOATENbLCTB, YKa3aHHbIX B N.1 ¢1.29.4 3akoHa O pbiHKe LieHHbIX Bymar, HOBOro
npegcraBuTens BnagenbLes obnurauun B3ameH paHee onpegeneHHoro OMUTEHTOM npeacTaBuTens
BnagenbLueB obnurauuin; 4ennctuHr CTPYKTYPHbIX 06nurauuin B CBA3M C HapylweHneM SMUTEHTOM
TpeboBaHWI N0 PaCKPbITUIO MHpOPMaLIMK, YCTAHOBMEHHBLIX 3aKOHOM O pbiHKE LieHHbIX Bymar u (unwm)
Mpasunamu Bupxu (ecnn CTpykTypHbIE 0bnMraumMmu gonyLeHbl K opraHM3oBaHHbIM Topram Ha Bupxe).
Mpwn HacTynneHnM ogHOro NN HECKONbKNX YKa3aHHbIX 34eCb CriydaeB JOCPOYHOE noralueHune
CTpyKTYpHbIX 06nuraLmi nponsBoaMTCA MCXoasa U3 cToMMmocT ba3oBoro akTvMea, onpeaeneHHon
Pac4yeTHbiM areHTom. ObGpaltaem Balue BHMMaHMe Ha TO, YTO B TaKOM Clyyae CTOMMOCTb JOCPOYHOro
noraweHuns CTpyKTypHbIX obnuraumin paccumTeiBaeTcs no hopmyne, onpegeneHHon B PelwweHuu o
Bblnycke CTPYKTYPHbIX 06nuraumin, n MoXeT BbiTb MEHbLUE HOMUHANbHOW CTOMMOCTU CTPYKTYpHOW
obnuraumm. CooTBETCTBEHHO, B Cryyae OCPOYHOro noraweHuss CTpyKTypHbIX obnvraumn no
TpeboBaHwWo Nx BnagenbLes Bbl HeceTe puck NonyyYeHnst 4eHeXHbIX CpeAcTB He B TOM pa3mepe, Ha
KOTOpbIV Bbl MOrnn paccunTbiBaTh.

Puck noraweHus CTpPyKTypHbIX o6nurauumin no LeHe HUxxe HomuHana. B cnyyae, ecnv nepeg gaton
noraweHuns CTpyKTypHbIX obnurauunn 3HavyeHme (3HaveHus) XxoTs 6bl 0gHOro 13 ba3oBbix akTUBOB
AOCTUTHET YPOBHS, HaxoasLerocs Hmke mkcupoBaHHOro YpoBHA bapbepa, nnv 6yaeTt HaxoamTbes B
TeyeHue onpeaeneHHoro nepmoga BpemMeHu Hke nKCMpoBaHHOro ypoBHA bapbepa, ykasaHHoe
nosneveT HacTynneHne CobblTns nepeq gaTown noraweHus. Kak npegycMoTpeHo PelueHnem o Bbinycke
CTpyKTypHbIX 06nurauuii, B Takom crnyyae norawerHme CTpyKTypHbIX obnuraumii nponsonaeT B CPOK, HO
OyaeT NponcxoauTh No LieHe Hke HoMMHana no dopmyne (doopmyrnam), ycTaHOBINEHHOW
(ycTaHoBMneHHbIM) AMuTeHTOM B CoobLueHnn 06 OCHOBHBIX YCroBUsiX Bbinycka. COOTBETCTBEHHO, B
pesynbTarte nony4yeHHas Bamu cymma MoxeT OblTb MEHbLLE MHBECTMPOBAHHOMW, B TOM Yncne pasHon 0
(Hynto).

KpeAuTHbLIN pUCK 3aMUTeHTa LleHHou 6ymaru, asnstowenca bazoBbiM akTUBOM No CTPYKTYPHbIM
o6nuraumam. KpeauTHbI pUCK aMUTEHTa 6a30BOro akTuBa, k napaMmeTpaM KOTOpOro nNpuesiaaHa
AoxoAaHocTb No CTpyKTypHbIM obnuraunsam. Mpu npnobpeteHnn CTpykTypHbIX obnurauun Bel Takke
nonaraetecb Ha KPeAMTOCNOCOOHOCTb AMUTEHTA LieHHbIX BGyMar, sensowmuxca basoBbiM akTMBOM B
COOTBETCTBMM C YCIOBUSIMU BbINycKa, U HECETE PUCK CHKEHUS UMW yTpaTbl KPEAUTOCNOCOOHOCTU TaknM
aMuUTEHTOM. ECcnn amnTeHT ByaeT HecnocobeH OCYLLLECTBUTL MNaTeX UM CTAaHET HECOCTOSITENEH, Bbl
MOXeTe NOoTEPSATb YacTb UM BCE BIIOXEHHbIE AEHEXHble cpeacTBa.

Puck Hanuuusa unu BBegeHUA B OyayLieM BanioTHbIX, HANOroBbIX UMM UHbIX OrpaHU4YeHUn,
MOMHOCTBIO UNN B YacTW NPENATCTBYIOLLMX peanusauun npuHagnexawmx Bam npas nonyyeHums
AEHEXHbIX BbINMaTt UM MHOTo pacnpegeneHuns, NnpegycMOTPEHHOrO YCIOBMAMN pa3MeLLeHns (Bbimycka)
CTpyKTYypHbIX obnurauuin.

OGpaTtuTe BHUMaHMe, YTO MHBECTMLMM B CTPYKTYPHbIE OONMralum He y4acTBYHOT B CUCTEME
CTpaxoBaHusA BKMagos. IHBECTULIMK B CTPYKTYPHbIE 0BNMraumm He ABMSATCA BIIOXXEHUEM OEHEXHbIX



cpeacTB B GaHKOBCKUIM BKNaA, AeHEXHble CpeaCcTBa, MHBECTUPOBAHHbLIE B YKa3aHHbI (OMHAHCOBbIN
WHCTPYMEHT, He 3acTpaxoBaHbl B COOTBETCTBUN ¢ PefeparnbHbiM 3akoHOM oT 23.12.2003 Ne 177-93 «O
CTpaxoBaHUK BKMagoB umsmyeckunx nuuy, B 6aHkax Poccunckon ®egepaunmy».

IV. OBLUME PUCKWN, CBA3AHHbLIE C UHBECTUPOBAHUEM B CTPYKTYPHbIE OBNIUITALIMA

MHdopmauus B HacTosLWeM U nocneayowmx pasgenax [eknapaumm o pyckax B NepByo ovepeb
npegHasHayeHa ans MHBecTopoB, sienstowwmxca knneHtamm AO «OTkpeiTue bpokep» (ganee — bpokep) B
pamkax 0OroBopoB Ha Bpokepckoe obcrnyxnBaHue (OOroBOpoB Ha BeAeHWE NHANBUAYANIbHOMO
WHBECTULIMOHHOrO cyeTa). BmecTe ¢ TeM oHa MoXeT ObiTb pekoMeHA0BaHa K O3HAKOMIEHUIO Ans Mnobbix
WHbIX 3aMHTEpPecoBaHHbIX L, NpruobpeTatolwmx CTpyKTYpHble obnuraumn.

O6patuTte BHMMaHue. [py nogaye Bpokepy 3asBneHns Ha y4acTme B pa3MeLLeHNn CTPYKTYPHbIX
obnuraumn AO «OTkpbiTre Bpokep» Bam HeOBX0OUMO yuMTbIBaTb HUXENEpEeUUCneHHble hakTopbl pucka
Camoro pasnuyHoro cBoMcTBa. lNepeyeHb PUCKOB Ha PbIHKE LieHHbIX Bymar He aBnseTcs
ncyepnbIBaloLL MM BCreacTemne pasHoobpasns BO3HMKAKOLWMX HA HEM CUTyaUui, HO No3BonsdeT Bam
nmeTb obLLee npeacTaBneHne 06 OCHOBHbBIX pUcKax, C KOTOpbIMU Bbl MOXETe CTOMKHYTbCS Npu
NprMobpeTEHNN yKka3aHHbIX CTPYKTYPHbIX obnuraumn.

OBLUME PUCKU

Puck nameHeHusi nonntmyeckom cutyaumumn. Puck pmHaHCoBbIX NOTEPb, CBA3aHHbIV C U3MEHEHNeM
nonuTU4eckon cutyauumn B Poccumn n gpyrmx rocygapcteax (M3MeHeHne nonntu4eckon CUCTeMbl, CMeHa
OpraHoB BnacTu, U3MEHeHMe NONMTUYECKOro N/Mnm 3KOHOMUYECKOro Kypca). Hanbonee pagvkanbHbie
N3MEHeHNsi MOTYT NMPMBECTU K OTKa3y UM OTCPOUKE UCMOMHEHNS AMUTEHTamMn CBOMX 00693aTenbCTB No
(hMHAHCOBBLIM MHCTPYMEHTaM, K OrpaHUYeHNIo onpeaerieHHbIX (Hanpumep, MHOCTPaHHbIX) MHBECTMLWNA, a
BO3MOXHO M K KOH(bMCKaumm nmbo HaumoHanmM3aunm nMmyLlecTsa onpegeneHHbIX KaTeropun NHBeCTOPOB.

OKoHOMUYecKUin puck. Pruck pnHaHCOBbIX NOTEPb, CBA3AHHBIN C U3MEHEHNEM 3KOHOMUYECKON
cutyauun B Poccun n apyrux rocygapcraax. PopmupyoLlascs sKoHoMmuyeckas cuctema Poccum He
npegcraensieT cobon HaAeXHOro MexaHu3ma € OTNaKEHHBIMU 1 CTabUMbHO (PYHKLMOHUPYOLLMMM
anemeHTamun. OTCYTCTBUE KOHKYPEHTHOW Cpefibl U BbICOKUI YPOBEHb MOHOMONN3aLUMKN B pAAEe CEKTOPOB
POCCUNCKON S3KOHOMUKW, OTCYTCTBUE Pa3BUTON PbIHOYHOW MHPPaACTPYKTYPbl CYLLLECTBEHHO OrpaHnyMBaioT
passutme busHeca B Poccmn. OTHOCUMTENBHO HU3KNIA YPOBEHb OTEYECTBEHHbLIX CHepexeHun,
OrpaHNYEeHHO KOHBEPTMPYEeMas HaLuuoHanbHas BaniTa, AeduumnT rocyqapCTBeHHOro bomxkeTa n
BbICOKWI YPOBEHb roCyAapCTBEHHOro Aonra obycnasnmeBatoT HECTabMnbHOCTL 06LLE SKOHOMUYECKON
cuUTyauum 1 ee NOABEPXKEHHOCTb YacTbIM M pagnKkanbHbIM n3MeHeHsM. COOTBETCTBEHHO, ntobon
y4YaCTHUWK MpoLecca NHBECTUPOBaHNSA MOXET OKa3aTbCH B CUTyaLMK, KOrga B CUIy 3KOHOMUYECKMX
MPUYMH OH HE CMOXET Haanexalimm obpasom NCMoNHUTE CBOU 06A3aTenbCTBa, CBA3aHHbIE C
obpalleHnem n obecnyxmnsaHmem UHAHCOBBIX MUHCTPYMEHTOB, UMW MHble 06A3aTeNnbCTBa, KOTOpble MOTyT
noBnuaTL Ha Bawwn npaea.

To e caMoe MOXET OTHOCMTLCS U K APYromy rocygapcTsy, B OPUCAMKLMM KOTOPOro HaxoamTes
(PUHAHCOBBIN UHCTPYMEHT.

OcobeHHocTU 3akoHogaTenbcTBa Poccuiickoi ®eaepalimm, BKNoYas Hanorosoe 3akoHoa4aTensLcTeo, U
PUCKM ero HeGnaronpuUATHOro M3MeHeHUs 3aKnioYalTca B TOM, YTo B Poccuiickoi ®enepauunn geicteyeT
6onbLUIOE KOMMYECTBO AOKYMEHTOB HOPMAaTMBHOIO XapaKkTepa W JOKYMEHTOB, pasbACHSAOLLMX
npUMeHeHue cyLLecTByloLLel HopMaTMBHOM 6a3bl. M306unne 3akoHoAaTeNbHbIX aKTOB MPUBOAMT K UX
KONMNU3NAM, HO 0O HAcCTOALLEro MOMEHTa OCTaBMsieT MHOro NpoGernos. B pesynbTate MHOr1e BOMpOChI
peLLalTCs NPy NOMOLLM TOMKOBaHMS CYLLIECTBYOLLMX HOPM. Takoe TonkoBaHWe 3aKkoHoaaTenscTaa
pasnuMYHbIMU CYGbEeKTaMMn NPaBOOTHOLLIEHNA MOXET BbiTb HEOAHO3HAYHbLIM, YTO MOXKET HapyLLUTL Baiuu
MHTEpPechl B pesynbTaTe HenpaBUbHOro NPUMEHEHWs1 3aKoHoAaTeNbHbIX HOPM Kak Bamu, Tak 1
TpeTbUMM NuamMm, BCTynarowmmm ¢ Bamy B NpaBoOTHOLLEHNUSA B MPOLIECCE OCYLLECTBIEHUS UHBECTULIIA.

3akoHoAaTenbHbIN Npolecc B Poccun siBNsieTCs akTUBHBLIM, U BHOCKMbIE B AeNCTBYIOLLEe
3aKOHOAATENbCTBO U3MEHEHMSI MOTYT MPUBECTM K CYLLLECTBEHHOMY NpeobpasoBaHUI0 CIIOKUBLUMXCS
npaBoOTHOLIEHWI. Takvne n3MeHeHWs1 Takke MOTyT NMPUBECTU K ONpeernieHHbIM NoTepsiM MHBECTopa,
CBsi3aHHbIM C TOPrOBbIMU OnepauusiMi Ha PUHAHCOBbLIX PbIHKAX U MHBECTULUSIMM.



Hanoroeoe 3akoHOOaTENbCTBO ABNSAETCH YaCTbio 3aKoHoAaTenbcTBa Poccuiickon degepaumm n nosTomy
K HEMY NMPUMEHNMBbI YKa3aHHble Bblle pucku. Kpome Toro, nosuumus HanoroBbiX OPraHoB Mo TEM UMK
WHBIM BOMpPOCaM MOXET npeTeprneBaTh CyLLECTBEHHbIE U3MEHEHMS, YTO, B CBOK OYepeab, yBeNMUnBaeT
BEepPOATHOCTb BO3HUKHOBEHUA HeﬁﬂaFOI'IpVIFlTHbIX I'IOCJ'IGJJ,CTBI/IVI ana nHBectopa.

B cnyyae, ecnu Bbl aBnseTeck HepeanaeHTom Poccuiickon ®epepaunn, Bam crnegyeT yumTtbiBaTb pUCK,
CBSI3aHHbIN C pacTOPXXEHNEM Uinn nameHeHmem nognucaHHelx Poccuiickon ®epepaumnei
MeXOYHapOAHbIX cornaweHnn ob n3bexaHmm BONHOrO Hanoroob10XKeHUs, YTO MOXeT HebnaronpusiTHo
noBnusaTb Ha Bawwe nonoxeHve, ecnu Bawa geatensHOCTb Nognagana nog perynvpoBaHne Takoro
cornawlenus, u, ecnu Bel MMenn Ha OCHOBaHWM yKa3aHHOMo CornalleHus Kakme-nmbo Hanoroeble NbroThbl
1 npeumyllecTBa.

OTpacnesble pucku. Takne pUcku cBsidaHbl C HEGaronpUATHLIM (OYHKLUMOHMPOBAHMEM ONpeaeneHHON
oTpacsu, YTo HEMOCPEACTBEHHO CKa3blBAETCHA HA AEATENbHOCTU 3aHATLIX B HEW KOMMaHWI, a 3HauuT, 1
Ha nokasaTensix CTOMMOCTH BbIMyLLEHHbIX UMW (PUHAHCOBbLIX UHCTPYMEHTOB. YacTo HeraTueHoe
COCTOSIHWE TaKoii OTpacnu nepeaaeTcsl KOMMNaHWAM 13 APYrMx 3aBUCUMbIX OTpacheil.

Puck orpaHnyeHnsi MHBeCcTUUMI. PUck pMHaAHCOBbIX NOTEPL, CBA3AHHBI C OrpaHNYeHUsIMK Ha
WHBECTULUMM B OTAEMbHbIE OTPACY 3KOHOMUKUN UMK C OrpaHnYeHHbIM oGpalieHnem UHaHCOoBbIX
WHCTPYMEHTOB.

B HekoTOpbIX rocygapcteax (B ToM yucne un B Poccuiickon ®epepauun) CyLecTByOT YCTAHOBIEHHbIE
OEVNCTBYIOLLMM 3aKOHOOATENBCTBOM, MO0 BHYTPEHHUMUN JOKYMEHTaMW SMUTEHTOB UHBECTULMOHHbIE
OrpaHn4yeHus, HanpaeneHHble Ha NoadepXaHne KOHKYpeHLMn (OrpaHMyYeHne MOHOMOMCTUYECKON
AEeATENBbHOCTH), 3aLUMTY NpaB OTAerbHbIX KAaTEropuii UHBECTOPOB M YCTAHOBIEHUE KOHTPOIS 3a
WHOCTPaHHbLIM y4acTMeM B KanuTane komnaHuin, nnbo B obLem pasmepe 4oMnroBbix 0683aTenscTB
OonpeferneHHbIX AMUTEHTOB. Takue orpaHNYeHns MOryT NpeacTaBnaTe cobow kak TBepAble 3anpeThl, Tak
1 HeoBXOOUMOCTb OCYLLECTBIEHUS AN1S NPEOAO0NEHMS TakUX OrpaHNYEHNIA onpegeneHHbIX npouenyp
n/vny NoNy4yeHnss COOTBETCTBYIOLLUX paspeLleHnii. NpuMepammn Taknx orpaHUyYeHnin MOryT CIYXXUTb
YCTaHOBIIEHHbIE OrPaHUYEHMS JONM MHOCTPAHHOrO Kanutana B YCTaBHOM KanuTane HeKOTOpPbIX
POCCUNCKMX KOMMNaHWUA.

BaM Heo6Xx0aMMO B CBOMX OEWCTBUSIX YYUTbIBATb BO3MOXHOCTb CYLLECTBOBAHWUSI TaKMX OrPaHUYeHnn 1
HeGnaronpusATHble NOCNEACTBUS, K KOTOPbIM OHM MOTYT npuBecTu. K Takum nocneactBMsM MOXHO
OTHECTM OTka3 B NpuU3HaHUM 3a npuobpeTatenem hUHaAHCOBbLIX MHCTPYMEHTOB, HAPYLUMBLUUM Takue
orpaHuyeHus, ctaTtyca BrnagenbLa (pMHaHCOBbIX MHCTPYMEHTOB CO BCEMW NPUCYLLMMW 3TOMY CTaTycy
NONMHOMOYMSIMU, a TaKKe MPU3HAHUE 3aKMHYEHHbIX CAENOK HEAENCTBUTENBHBIMU U NPUMEHEHNE
NoCneAcTBUIA Takoro NpU3HaHKs (kak NpaBumno, ABYCTOPOHHUI BO3BPAT BCErO NOMYYEHHOrO MO CAETKE).

Kpome Toro, puck ouHaHCOBbIX NOTEPb MOXET BO3pacTaTb B pe3ynbTaTe BBEAEHWNS OrpaHU4eHWIn Ha
WHBECTMLUMMN B OTAEMbHbIE OTPACIM S3KOHOMUKN.

Puck penaTpuaumum geHeXxHbIX cpeacTB. Pyck onHaHCOBbLIX NOTepb, CBSA3aHHbIN C penaTpuaumeit
[AEHEeXHbIX CPeACcTB MHBecTopa. Penatpraums AeHeXHbIX CPeACTB MHOCTPaHHbIX MHBECTOPOB
oCyLLEeCTBNAETCA B Nnopsake, NpeaycMoTPeHHOM 3aKOHO4ATENIbCTBOM, HO HE CYLLECTBYET HUKaKMX
rapaHTui, YTo He ByayT BBeAEHbI OrpaHnyeHns nNMbo 3anpeTbl Ha Takylo penaTpuauuio, nmbo GyaeT
M3MeHeH Nopaaok ee ocyllecTerneHus. CrneacTBMeM ykasaHHbIX 06CTOATEeNbCTB MOTYT CTaTb YObITKU
WMHBECTOPOB, Ha KOTOPbIX 3TW OrPaHWUYEHUS UK 3anpeTbl ByayT pacnpoCTPaHSATLCS.

Ha YpPOBEHb CUCTEMHOIO pUCKa MOryT OKa3blBaTb BIIUAHUWE N MHOTUe apyrue d)aKTOpr, B TOM 4ucne
o0Wwun GaHKoBCKNI KPpU3nc, pUCK pe3koro nageHuna Kypca sarntTbl MO OTHOLIEHUIO K APYIrMM BantoTam,
BEPOATHOCTb OOHOMOMEHTHOW AeBanbBaLlmn HauMOHaNbHOW BantoThl.

PbIHOYHbIE PUCKH

LleHoBoOM puck. Puck He6naronpusTHOro N3MEHEHNS PbIHOYHbBIX LLEH Ha (PUHAHCOBbLIE MHCTPYMEHTHI,
KOTOpbIE MOTYT NPVBECTM K NafeHNo CTOMMOCTU MHBECTULIUNA.



MpoueHTHbIN pUCK. PUck HEGNaronpusaTHOrO 3MEHEHMUS PbIHOYHBIX MPOLEHTHBIX CTABOK, B pe3ynbTaTe
KOTOPOTO MOXET U3MEHUTLCS KypcoBasi CTOMMOCTb (PMHAHCOBbIX MHCTPYMEHTOB C (OUKCUPOBaHHbBIM
LLOXO[OM.

Puck nukBugHocTun. Puck (bI/IHaHCOBbIX noTepb BBMAY HEBO3MOXHOCTU peanmn3aunn paHee KynneHHbIX
(bI/IHaHCOBbIX MHCTPYMEHTOB IO CI'IpaBeJJ,J'II/IBOVI LueHe Bcrnegcrtene orpaHM4eHHoOro pbIHO4YHOro cripoca.

KpeouTtHbIn puck. PUck BO3HUKHOBEHUS YObITKOB BCNEACTBME HEUCTNONHEH WS, HECBOEBPEMEHHOIO Nnbo
HEenoMHOro UCMONHEHNS (BKMOYas HeNNaTexXecnoCcobHOCTb UM HECOCTOATENBHOCTb
KOHTpareHTa/aMMTeHTa/MHoe) Opyron CTOPOHOW CBOMX 0653aTeNbCTB B COOTBETCTBMM C YCIIOBUSAMU
caenkun. Kpome Toro, HennaTexecnocobHOCTb SMUTEHTA MOXET NPUBECTU K PE3KOMY MadeHUto LieHbl Ha
(PUHAHCOBBIN MHCTPYMEHT UMM HEBO3MOXHOCTU Noracutb ee (JoNrosble PUHAHCOBLIE MHCTPYMEHTDI).

Pucku HenpaBomepHbIX gencTBui. [pn Boibope PMHAHCOBLIX MHCTPYMEHTOB AN MHBECTUPOBAHUS,
crnocoba MHBECTMPOBaHMs U cnocoba XxpaHeHus npaB Ha NpuobpeTaemble (PMHAHCOBBIE UHCTPYMEHTbLI BO
BCEX CNny4asx cregyeT y4uTbiBaTb BO3MOXHOCTb HENPABOMEPHbIX EVCTBUN CO CTOPOHbI TPETbUX ML, B
OTHOLLEHMWN OXpaHsAeMblX 3aKOHOM MpaB MHBECTOpa. [10CKONbKY cnonHeHne obs3aTensCTB No caenkam
B HEKOTOPbIX Cry4Yasx MOXeT ObITb HEBO3MOXHO 6€3 OCYLLEeCTBMEHNS TaKUMU TPETbMMM NuLamm
onpeaeneHHbIX PUANYECKMX 1 hakTUYecknx 4encTeumn (Hanpumep, Aenctens/6esgencTens baHka
Poccun, pernctpaTopoB, Aeno3nTapmes, NHbIX NnL), CYLLECTBYET PUCK HEBO3MOXHOCTN CBOEBPEMEHHOIO
ncnonHeHns oba3aTensCTB MO CAENKaM, a TaKkke PUCK yTpaTbl AEHEXHbIX CPeACTB/(PMHAHCOBbIX
WHCTPYMEHTOB, ABMSIOWMXCH NPEAMETOM TaKkuX CAENOK.

OnepauMoHHbINA PUCK. PUCK NPSIMbIX UIM KOCBEHHbIX NMOTEPb MO NPUYMHE HEUCTIPABHOCTEN
MHPOPMALIMOHHBIX, 3MEKTPOHHbIX U MHBIX CUCTEM, U M3-3a OLUMGOK, CBSI3aHHbIX C HECOBEPLLEHCTBOM
MHPACTPYKTYpPbI pbiHKa, B TOM YNCHEe, TEXHOSIOMI NPOBeAEHNS onepauuii, npoueayp ynpasreHus,
yyeTa U KOHTPOJIS, UNn n3-3a AeicTeuii (6e3aeiicTBui) NepcoHana u CTOPOHHMX N, B pe3ynbTaTte
BO3ECTBUS BHELLHUX COOLITWIA, a Takke Npu UCNOoSb30BaHUN CUCTEM yaarneHHoro gocTtyna (B
YacTHOCTU, COBEpLUEHME TPeTbUM NNLOM OT Ballero nMeHu caenok B cUcTeMax yaaneHHoro gocryna,
NpUBOAALLMX K YOBITKY ANns Bac, B pe3ynbtate nonyyYeHns Takum fULIOM criydaiHbiM o6pasom unv B
pesynbTaTe ero npegHaMepeHHbIX 4EeNCTBUI HECAHKLMOHUPOBAHHOIO AOCTYNa K BO3MOXHOCTU
coBeplUeHusi oT Baluero nMeHu Takux caenok).

Onepauuu (coenku), NpoM3BOAUMbIE YEPE3 TY UMK UHYIO SMEKTPOHHYIO TOProBYIO CUCTEMY, MOTYT
OTNMYaTbCS HE TOMNbKO OT OnepaLymi, OCYyLLECTBASIEMbIX TPaAULMOHHBIMM MeToaamu (TO eCcTb Npu
HanM4mMmM HeMnOCPEACTBEHHOIO KOHTaKTa Mexay NPoAaBLIOM U NoKynaTenem), HO U OT onepauuii,
NPON3BOAUMBIX YEPE3 APYrve 3NEKTPOHHbIE TOProBble cuctembl. B cnyyae ocyuiecteneHms Bamu Tex
UM UHBIX COENOK Yepes Kakyko-nnmbo aneKTPOHHY TOProByko cnuctemy Bel MoxeTe noaBepratbhes
pvickam, CBsi3aHHbIM C BpeMeHHbIM cboem 1 owmnbkamu B paboTe Takon cuctembl. PesynbtaTtom noboro
c60s1 B paboTe 3neKTPOHHON CUCTEMbBI MOXET CTaTb HEKOPPEKTHOE BbINOMHEHME Kakux-nnbo Balunx
NOPYYEHNI UMK UX HEBbLINOMHEHMEe BoobLwe. Mpn 3ToM Balum BO3MOXHOCTH B YacTu BO3MELLEHUS]
yObITKOB MOTYT Nonagatk nog orpaHUYeHust OTBETCTBEHHOCTU, HanaraeMble NpoJaBLaMm Takux CUCTEM,
Bupxamu, pacyeTHbIMK cuctemamu unmu Bpokepom.

Mcnonb3oBaHne He3allUMLEeHHbIX KaHanoB CBSA3W, TakUX Kak 3NeKTPOHHas noyta, npu obmeHe
coobLweHnamn mexay Bpokepom n Bamy MoXeT NpUBECTU K HECAHKLNMOHMPOBAHHOMY JOCTYMY TPETbUX
nuy K nonyyaemon/nepegasaemMon MHopmauum, B CBA3N C YEM, PEXUM KOHDUOEHUNANBHOCTH,
nepegaBaemMon/nonyyaemon nHpopmaumm MoxeT ObiTb HapyLleH. [JaHHble 06CcTosATENLCTBA MOTYT
NPUBECTN K BO3HUKHOBEHUIO YObITKOB, CBA3a@HHbIX C HENMPABOMEPHbIM UCMOSIb30BaHNEM TPETbUMM
nMuamun Nony4YeHHon Hopmaumm o caenkax, NpoBoaMMbix Bamn onepauusix u ceegenunin o Bac/Balumx
aKkTuBax.

Puck ucnonbsoBaHusi MHOPMaLMK Ha PUHAHCOBbLIX pbIHKaX. PUck onHaHCOBbLIX NOTepb,
CBSI3aHHbIN C UCMONb30BaHWEM KOPMopaTUBHOW MHpOpMaLIMKN Ha PMHAHCOBBIX PbIHKAX.

Bpokep He MOXeT HECTM OTBETCTBEHHOCTb 38 TOYHOCTb U [JOCTOBEPHOCTb MHADOPMaLUK, NOoNydYeHHON 13
OTKPbITbIX UCTOYHMKOB. CriefoBaTenbHO, CyLLECTBYET PUCK NMOMyYeHWsl HELOCTOBEPHON MHbopMaLmu,
MCMonb3oBaHMe KOTOPOW MOXET MPUBECTM K HapyLLUeHWo Balumx MHTepecos.

Ecnu Bbl He aBnisieTech pesnaeHToM Poccuickon degepaumm, HEOOXOAMMO y4nUThIBaTL pasnuyme
CTaHOapTOB U NOAXOO0B B NOArOTOBKE U MpefocTaBneHnn nHgopmMauum, ncnonb3yemMblx B Poccninckon



degepaunm 1 NpUHATLIX 3a ee Npegenamu. Tak, POCCUIACKME CTaHAapTbl M MPUHLMMBI ByXranTepckoro
ydeTa OTNMYalTCs OT MeXAYHapOAHbIX, YTO 3aTPyAHSIET BO3MOXHOCTb afieKBaTHOW OLLeHKU
pe3ynbLTaToB AeATEeNbHOCTU U aKTUBOB 3MUTEHTOB.

Bbl AOMKHBI 0OCO3HaBaTh, YTO Heobxoammasi Bam nHdopmanms MOXeT nocTynaTb C onpeaeneHHbIMU
3aepXxKkamu, YTO MOXKET NPUBECTU K Ba3npyroLLENCs Ha Takom MHGopMaLMK HENPaBUITbHOW OLIEHKe
00CTOATENBLCTB MO0 K HEBO3MOXXHOCTU MX OLIEHKM BBMAY TaKoW 3a4epXKn. Bo3MOXHbI MU3MEHeHUs
npeaocTaBfieHHON paHee NHOPMaLMK, ee NePecMoTP N YTOYHEHME, YTO MOXET NPUBECTU K
BbIHYXXOEHHOW NepeoLieHke 06CTOATENBLCTB, OLEeHKa KOTopbIX 6a3npoBanacb Ha Takon nHopmMaumm.

Puck B3uMmaHMA KOMUCCUOHHbIX U ApPYrux c60poB. Puck prHaHCOBbIX NOTEPb, CBA3aHHbIN ¢ Baluen
MOMHON UMW YaCTUYHOW HEOCBEOOMIIEHHOCTBIO 06 M3gepxKKax, CBA3aHHbIX C OCYLLECTBNEHUEM OnepaLmn
C MHBECTULMOHHBIMY NpoaykTamu. [epe HayanomM npoBeAeHNst TEX UMK UHbIX onepaunii Bam
Heo6X04MMO NPUHATL BCE BO3MOXHbIE MEPbI 41151 MOMNy4eHMs YeTKoro npeacrasneHms 060 Bcex
KOMUCCUOHHBIX U UHbIX cbopax, koTopble ByayT BaumaTbcsa. Pazmepbl Takmx cOGOpoB MOryT BblUMTATHCH
13 Bawer yncton npmbbiny (Mpu HanMunmM TakoBOW) Mnu yBenuuueaTb Bawwm pacxogpl.

Puck He BOCTMXXEeHUS1 UHBECTULIMOHHbIX Lenen. PUck noTepb, BO3HUKAIOLLNX B CBS3M C HE
OOCTVXKeHneM Bamum cBoMX MHBECTULIMOHHBIX Lenen. HeT HMKakon rapaHTum B TOM, YTO COXpaHeHWe 1
yBenuMyeHne kanutana, kKotoporo Bel xoTute gobutbca, 6yaeT 0OCTUrHyTo. Bl MoXxeTe NoTepATb YacTb
UIn BECb KanuTtar, BMOXEHHbIN B onpeaeneHHble MHBECTULMOHHBbIE NPOAYKThl. Bbl caMocToaTENbHO
OCyLLIeCTBNsieTe BbIOOP TUMNa NOPYYEHUIA Ha COBEPLLEHME CAENOK U UX NapamMeTpoB, HAUMY4LLINM
00pa3om oTBevalwLMX Lensam 1 3agavyaMm NHBECTMPOBAHWS, U CAMOCTOSITENTbHO HECETE OTBETCTBEHHOCTb
3a cBOM BbIGOP.

Puck coBeplLueHUsi caenok ¢ ucnonb3oBaHUEM 3aeMHbIX CpeacTB. B pe3ynbraTte coBepLueHums
COENOK C UCMOMb30BaHUEM 3aEMHbIX CpeacTB (B TOM Yncne npeacTaBneHHbix Bpokepom), pucku
YCUINMBAIOTCS 3@ CYET TOro, YTO BENUYMHA NPUBIEYEHHBLIX CPEACTB (AEHEXHbIX CPeACTB U/unu
hMHaHCOBBIX MHCTPYMEHTOB), MOXET NpeBblLLaTh Balm cobcTBEHHbIE cpeacTBa U npu
HeGnaronpuaTHOM Ans Bac uaMeHeHun pbIHOYHBIX LIeH 0GBEM NOTEPb MOXET CPABHATLCS UMW Aaxe
NpeBbICUTL pa3Mep CpeacTB, MPUHUMAEMbIX ANA pacyeTa YPOBHSA MapXu, YTO NPMBOAUT K MOTEPE YacTu
Unu BCex CpeacTB (akTUBOB), NpuHaanexalmx Bam. MNpu coBeplueHun caenok, NpUBoasALLMNX K OTKPbITON
nosvuum, y Bac Bo3HukatoT criegytoLime AoNoNHUTENbHbIE BUAbI PUCKOB:

—  PUCK HEUCNOJIHEHUNA UMK YaCTUYHOIo UCNOJTHEHUA NOpYyYeHNa Ha coBepLleHne cOenok,
npunBoaALLNX K HerIOKprTOl7| nosnuyunn, nNo yCMOTpEHUO 6p0|<epa;

—  PUCK YBEMWYEHUS LieH Ha (PMHAHCOBLIE MHCTPYMEHTbI, NepeaaHHble Bam. Bbl 06513aHbl BEPHYTH
LieHHble Bymary He3aBMCUMO OT U3MEHEHUS UX CTOMMOCTW. MNpu 3TOM TekyLas pblHOYHas
CTOMMOCTb LiEHHbIX ByMar MOXeT 3HaYUTeNbHO NPEBLICUTL MX CTOMMOCTb NPUW NepBOHaYansHON
nepepave.

—  LieHOBOW pUCK Kak No akTmBam, NpnuobpeTeHHbIM Ha COBCTBEHHbIE CPEACTBA, Tak U Mo akTUBam,
asngaowmmMmcsa obecneyeHnem Bawmx obs3atenscTB nepeq 6pokepom. Takum obpasom,
BEMMYMHa akTUBOB, NOABEPraloLLUXCcs pUCKy HebnaronpnsTHOro u3MeHeHust LeHbl, 6onblue,
Hexenu npu obbl4HOM Toproene. CoOTBETCTBEHHO, YObITKA MOTYT HAaCTyNnUTb B 6OMNbLUMX
pasmepax No CpaBHEHWIO C UCMONb30BaHMEM TONbKO Balumx co6CTBEHHbIX CPEACTB;

— TpeboBaHve NogaepxaHusi [OCTAaTOMHOIO YPOBHSI o6ecneyeHust cBoux 06si3aTensCcTB nepes
BpokepoM, 4To MOXeT NnoBreyb Heo6X0AMMOCTb 3aKIYEeHMs COENOoK NOKYNKW/Npoaaxu BHe
3aBUCMMOCTU OT TEKYLLEro COCTOSIHUSA PbIHOYHBIX LIEH 1 TEM CaMbiM peanua3aLunio pUckoB NnoTepu
[oXofa, pucka noTepu MHBECTUPYEMbIX CPEACTB UMK pUcka NoTepb, NPEBbILLAOLLNX
WHBECTUPYEMYIO CYMMY;

— nNpuHyaunTernbHOE 3aKpbiThe no3nunn npu He6ﬂaFOHpMHTHOM ons Bac gBmxeHun LeH ona
nogaepXxXaHna mapxu, 4To MOXeT NPpUBECTU K peanun3aunnm pucka noTepu Aoxoaa, pucka notepu
MHBECTUPYEMbIX CPenCTB 1IN PUCKa NOTepb, NpeBbillaloWnX NHBECTUPYyeMYH CyMMY.

BantoTHbIN puck. IaMeHeHne Kypca BamnoT MOXET NMPUBECTU K Bawnm pyHaHCOBbLIM NOTEPSIM.
HebGnaronpusiTHoe n3ameHeHue Kypca pyorisi N0 OTHOLLEHWIO K MHOCTPaHHOM BanoTe BNeYeT puck



CHWxeHnsa Bawunx goxodos ot BnageHust oMHaHCOBBIMYU MHCTPYMEHTaMM UM PUCK TOTO, YTO Bhl
noHeceTe ybbiTkM. Pasamep Balumx o693aTensCcTB B CBA3U C UBMEHEHWEM Kypca BartoT MOXeT NpuBECTYU K
N3MeHeHuo pa3mepa 0693aTensCTB MO PMHAHCOBBLIM MHCTPYMEHTaM, CBA3aHHbIM C MHOCTPaHHOM
BanTOW UM UHOCTPaHHLIMU (PMHAHCOBBIMW MHCTPYMEHTaMM, YTO MOXET NPUBECTYU K YOBITKaAM Uin K
3aTpyAHEHUI0 BO3MOXHOCTU paccuutbiBatbcs No HUM. Kpome Toro, Bam cneagyeT yuntbiBaTh BantoTHbIN
puck B cnydae, ecnu Bawa HaunoHanbHasa BanoTa oTnmyaeTcs OT BantoTbl MHBECTUPOBAHKS MO
CTpyKTYpHbIM 06nmraumam AO «OTkpbiTne Bpokep».

HacTtoswmm Bpokep yBegomnsieT Bac o Huxkecnegylowem:

MpencraBsneHHasa B HacTosiwen [leknapaumm nHdopmauus He ABNAeTCa MHANBUAYaNsHON
WHBECTULIMOHHON peKOMeHAaLMeN, HA NPU KakuxX YCNOBUSIX, B TOM YnCrie Npy BHELIHEM COBMageHun ee
cofepxaHus ¢ TpeboBaHUSIMM HOPMAaTMBHO-MPABOBbLIX aKTOB, MPeabsBASEMbIX K MHOUBMAYATbHON
WHBECTULIMOHHOW pekoMeHaaumun. Jlloboe cxoacTBO NpeacTaBneHHon nHopmaunm ¢ MHANBMAYyanbHON
WHBECTULIMOHHOW pekoMeHaaunen ABnaeTcsa crnyvyanHbiM.

Kakune-nnbo n3 npeacraBneHHbIX PMHAHCOBLIX MHCTPYMEHTOB CTPyKTypHble obnvraunm unm onepauum ¢
HUMW MOTYT HE COOTBETCTBOBaTb Ballemy MHBECTULMOHHOMY NPOUAI0 N HEe y4nTbiBaTb Bawm
OXuaaHus No YPOBHIO pyCKa N/Mnm 4OXOOHOCTMW.

CTpyKTYpHble 0BGnuraummn H1 Npu Kaknux ob6CTosTeNbCTBax, He rapaHTUMPYIOT AOXOM, Ha KOTopbil Bbl,
BO3MOXHO, paccuMTbIBaeTe Npu YCroBUM UCMOSb30BaHMS NpeaocTaBneHHo nHopMaLmmn Ans NpuHATUS
WHBECTUUMOHHBIX pelueHuii. IHdopmauus B HacTosiwer [leknapaummn He ABRsieTcst NpeanioXXeHneM unm
noGyxaeHMeM coBepLUaTh onepaummn Ha (MHaHCOBOM PbIHKE.

Bo Bcex cnyyasix onpegeneHne cooTBETCTBUS (PMHAHCOBOrO MHCTPYMeEHTa nmbo onepauum
WHBECTULMOHHBIM LeNAM, MHBECTULIMOHHOMY FOPU3OHTY U TONMEPaHTHOCTY K PUCKY SBMSIETCHA 3aadven
uHBecTopa. Bbl camMoCTOATENBHO NPUHMMAaETE BCE MHBECTULMOHHBIE PELLUEHUS.

AO «OTKkpbITME Bpokep» He HeceT OTBETCTBEHHOCTU 3a Balun Bo3aMOXHbIe YObITKM B criy4ae
COBepLUEHMs onepaumit, MMbo MHBECTMPOBAHUS B (PMHAHCOBbIE UHCTPYMEHTLI, YNOMSIHYThbIE B
npeacTaBeHHoM MHGopMaLWK, U He rapaHTUpPyeT Aoxon,.

V. YBEAOMJIEHUE O KOH®JIMKTE UHTEPECOB

HacTtosawum yBegomnsiem Bac o pucke BO3HMKHOBEHMS KOH(PNMKTa MHTEPECOB Npu Nogadve B
AO «OtkpbITe bpokep» 3asBneHus Ha yyacTve B pa3meLleHnn CTPYKTYpHbIX obnurauni
AO «OTkpbITME Bpokep».

Moa KOHMNMKTOM UHTEPECOB NOHUMAaEeTCs NPOTUBOPEYNE Mexay UMYLLECTBEHHbIMU U UHBIMU
uHTepecamu bpokepa n (Mnn) ero COTPYAHNKOB, OCYLLECTBSIOWMX CBOI AeATEeNbHOCTb HA OCHOBaHMM
TPYAOBOro UNu rpaxkgaHCcKo-NpaBoOBOro Jorosopa, 1 KnueHta, B pe3ynbTaTte KOTOPOro AeNCTBMUS
(6espenctaud) bpokepa 1 (Mnn) ero COTPYAHMKOB NPUYMHSAIOT YObITKM KnueHTy 1 (Mnun) BNekyT nHble
HebnaronpuaTHble nocrneacTeusa and KnuenTta.

PV1cK BO3HMKHOBEHMWS KOHMDINKTA MHTEPECOB B JaHHOM Cry4ae CBsi3aH ¢ TeM, YTo bpokep aBnsieTca
3MUTEHTOM CTPYKTYPHBIX 06nurauuii, B OTHOLLEHUN KOTopbix Bpokep npuHuMaeT Balle 3asiBneHve Ha
yyacTue B pasMeLLEHUM U C KOTOPLIMI CoBepLLaeT caesiky no BawemMy nopyyeHuto (To ecTb BO3MOXHa
3aMHTepecoBaHHOCTb Bpokepa B ocyllecTBneHun Bamu caenok co CTpyKTYpHbIMU 06nuraumsimm).

Mpu NPUHATUN NHBECTULMOHHBIX pelleHnin Bam Heobxoaumo 03HakOMUTBCS € NoApOGHON MHopMauuen
O puCKax, CBA3aHHbIX C OCYLLECTBIEHNEM onepaLmin Ha pbiHKe LieHHbIX Bymar, n uHdopmaumen o
BO3MOXXHOM KOH(PITMKTE MHTEPECOB, coaepallencs B pasgene 11 [JoroBopa Ha Gpokepckoe
obcnyxvsaHue ([loroBopa Ha BeAeHWe NHANBUAYaNbHOrO MHBECTULMOHHOIO cyeTa). [lononHuTeNnbHble
MOSICHEHMS O PUCKaX N O KOH(PIINKTE NHTEPECOB NPUMEHUTENBHO K KOHKPETHON cuTyaunn Bel moxeTte
nony4nTb, caMocTosATENbHO obpaTuBLINCE K Bpokepy.



KnueHT, noanuceiBas HacTosLwwyo Jeknapaiuto, NOATBEpXKAAEeT, YTO OH 03HakomMunca ¢ [leknapaunen o
puckax, CBA3aHHbIX ¢ MHBecTMuusaMu B CTpykTypHble obnuraumm AO «OTkpbITMe Bpokepy,
YBegoMneHmeM O KOH(PMKTE MHTEpeCcoB, Bo3HMKatowem npu nogadve B AO «OTkpbiTe bpokep»
3aaBneHuns Ha y4actue B pa3meLleHnn CTpykTypHbix obnuraumin AO «OTkpbITMe Bpokepy,
Aeknapaumsamm 1 yBegoMIIEHMSMUN O puckax, MpegycMoTpeHHbIX [loroBopom Ha Bpokepckoe
obcnyxusaHue (JoroBopom Ha BeaeHWEe NHAMBUAYANbHOIO UHBECTULIMOHHOMO cYeTa), 3aKMOYeHHbIM
mexay KnueHtom n Bpokepom 1 pasmelleHHbIM Ha ocbulmnansHoM cante bpokepa https://open-broker.ru,
PelueHunem o Bbinycke CTpykTypHbIX obnuraumn AO «OTkpbiTve Bpokep», [JokymeHTOM, coaepKalimm
ycnosus pasmeLleHns ueHHbix 6ymar (JCYP), CoobLieHnem 06 OCHOBHbIX YCNOBUSX BbiMycka
CTPYKTYpHbIX 06nuraumn AO «OTkpbiTue Bpokep», pasMmeLLeHHbIMU Ha canTte MHPOPMAaLNOHHOTO
areHTcTBa «VHTEepdakc» B ceTn MIHTepHeT no agpecy: https://www.e-
disclosure.ru/portal/company.aspx?id=741. Hactosawum KnueHT noaTBEpXXAAET, UTO €MY MOSTHOCTLIO
MOHATHbI BCE YCINOBUS YKa3aHHbIX Bbllle JOKYMEHTOB, OH OCO3HaeT BCE PUCKU, CBA3aHHbIE C
npuobpeteHnem CTpykTypHbIX obnuraumin AO «OTKpbITMe Bpokep» Ha ykasaHHbIX ycrnoBusx. Bce
HI0@HCbI MO NOpsSAKy pacyeToB M Beinnat no CTpykTypHbiM obnurauusam AO «OTkpbiTe bpokep»
KnuneHTy pasbacHeHbl, MOHATHbI U NPUHSTBI M.
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