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«IEKJAPAILIMU O PUCKAX
A YBEJJOMJIEHUS»

OcHoBHOM meabl0  Hacrosmux Jlekmapaumii u  YBeaomuleHH#l  SIBJIsIETCH
npeaocTaBaeHne moaydareasam GpuaancoBbix yeayr: AO «HK Bank» undopmanun o
PHCKaX, CBA3AHHBIX € 3aKJIHYEeHHEM, HUCIOJHEHHEM H INpeKpalleHueM J0roBopa o
OpokepcKoM 00C/Iy:)KHUBAHMHU, YBeJOMJIEHHE O MpaBax Ha MoJy4YeHHe MHPOpMALMU U
HHBIX MIpaBax.

Y Moryuamens unarncosvix ycaye smo 1) wpuduueckoe unu gusuieckoe auyo, umerowee 0eticmeyiouuii 0eno3umapHbwlii
0ozosop ¢ [Jenosumapuem AO «HK banxy, namepennoe saxmouumv ¢ AO «HK banxy 0ozo6op o 6poxepckom
obcnyorcusanuu, a makdce 2) nuya, yoce zaxmovusuive ¢ AO «HK Banky 0ozoeop o bpoxepckom obcayacueanuu. Ilo

mekcmy Hacmoawux Jexiapayuil u yee0oMIeHUl yKa3anHvle Kamezopuu auy o0bodujenst 8 mepmur Knuenm.



Jexmapanusi 00 00X PUCKAX, CBI3AHHBIX C OCYLIeCTBJIEHUEM

onepanui Ha pbIHKE IEHHbIX OyMar

Llens HacTosAmel NeKIapay — MPEAOCTaBUTh Bam mH(OpManuio o0 OCHOBHBIX PHCKax,
CBSI3aHHBIX C COBEPLICHUEM OIEepaIfii Ha peIHKE IeHHBIX Oymar. OOpamaem Barie BHUMaHue Ha TO,
YTO HACTOSILAS ACKIapanys He pacKpbIBaeT HH(POPMAIHIO 000 BCEX PUCKAX Ha PhIHKE ICHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPA3Hs BO3HUKAIOMINX Ha HEM CUTYaIIHd.

B obmeM cmbicie pHUCK TPEACTaBIsiET cOOOM BO3MOXKHOCTh BO3ZHHKHOBEHHUS YOBITKOB IpH
OCYILECTBIICHNH (DUHAHCOBBIX OMNEpaluil B CBA3M C BO3MOXHBIM HEOJIArONPUATHBIM BIHMSHUEM
paszHoro pona akropoB. Huke — OCHOBHBIE PHCKH, C KOTOPBIMHU OYAyT CBsI3aHbI Bary oneparyn Ha
pBIHKE IICHHBIX OyMmar.

I. CucreMHbIil puck

OTOT PHUCK 3aTParuBaeT HECKOIBKO (DMHAHCOBBIX MHCTUTYTOB U IMPOSBISIETCS B CHIDKEHUH HX
CHOCOOHOCTH BBINOJHATH CBOM (QyHKUMU. B cumy Oosbliol cTeneHd B3aMMOACHUCTBUS U
B3alMO3aBUCUMOCTH (PUHAHCOBBIX MHCTUTYTOB MEX]y COOON OLIEHKa CCTEMHOI'O pHUCKa CJIOKHA,
HO €ro peaau3anys MOXKET MOBJIMITh Ha BCEX YUaCTHUKOB (PMHAHCOBOI'O PhIHKA.

I1. PeIHOYHBINA pUCK

OTOT pHUCK TPOSBISETCS B HEONArompusTHOM H3MEHEHUW IIeH MpHHaANexamux Bam
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE U3-32 HEOJIArONpUsITHOTO U3MEHEHUS PHIHOYHBIX YCIOBUM
JUISL SMUTEHTA, HEOJAronpusTHOTO HM3MEHEHHUs TOJUTUYECKOW CHUTYaIlMd, PE3KO JeBajbBallUU
HAI[MOHAJILHOW BAJIIOTHI, KPU3HCA PhIHKA TOCYAAPCTBEHHBIX JTOJITOBBIX 0053aTE€IbCTB, 0AHKOBCKOTO
¥ BAIIOTHOTO KPHU3UCA, OOCTOSTEILCTB HEMPEOJAOJMMON CHIIBI, TJIABHBIM 00pa30M CTUXUIHOTO U
BOCHHOI'O XapaKTepa, U KaK CIEACTBHE, MPUBOAUT K CHIKEHHUIO TOXOJAHOCTH WU J1axe yObITKam. Bbl
JOJDKHBI OTJaBaTh ce0C OTYET B TOM, 4YTO CTOMMOCTh NpPHHAUICKAIMX Bam (QuHAHCOBBIX
MHCTPYMEHTOB MOJKET KaK pacTH, TAK U CHUXKATbCS, U €€ POCT B IPOLIOM HE O3HAYaeT €€ pocTa B

OymyIiem.

Crnenyer criennaiabHO 0OpaTUTh BHUMAHUE HA CIEAYIOLINE PHIHOYHBIE PUCKHU:
1. BayroTHBIN puCK

BantotHblil puck nmposiBisieTcsl B HE0JIaronprusaTHOM M3MEHEHUHU Kypca pyOuisi IO OTHOILEHUIO K
MHOCTPaHHOH BaloTe, pU KOTopoM Bamm 10xos! 0T onepanuii ¢ GUHAHCOBBIMH MHCTPYMEHTaAMH
MOTYT OBITh MOJABEPKEHBI UHQPIIALMOHHOMY BO3JEHCTBHUIO (CHI)KEHUIO PEajbHOW MOKYNaTeIbHON
CIOCOOHOCTH), BCIIEACTBHE Yero Bel MokeTe MoTepsTh YacTh JOXOAA, @ TAKXKE MIOHECTH YOBITKHU, IO
CPaBHEHMIO C COOTBETCTBYIOIIEH MHOCTPAHHOM BAJTIOTOM MM BBIPA)KEHHBIMHU B HE ()MHAHCOBBIMU
UHCTPYMEHTaMU. BalloTHBIM pUCK TakXke MOXET NPOSBIATbCS B HEOJIAronpHsATHOM H3MEHEHUU
Kypca MHOCTPaHHOM BaJIOTHI 10 OTHOLIEHMIO K pyOJIto, BcaeacTBHE yero Bl MoxeTe moTepsaTh 4acThb
JI0X0/1a, @ TaKXKe MOHECTH YOBITKM OT omepanuil ¢ (UHAHCOBBIMH MHCTPYMEHTAMHU, CBSI3aHHBIMH C
WHOCTPAaHHOW BaJIOTOM, IO CPaBHEHUIO C POCCHUICKUMHU (UHAHCOBBIMH HHCTPYMEHTaMH,
BBIPR)KEHHBIMU B pyOIIsX.

2. IIpouieHTHBIN pUCK
OTOT PHUCK MPOSABISAETCS B HEOJArONPUATHOM M3MEHEHHUU MPOLICHTHOW CTAaBKH, BIUSIOLICH Ha

KYPCOBYIO CTOMMOCTb OOJUTanuid ¢ (PUKCUPOBAHHBIM JOXOJOM, YTO HPHUBOJUT K CHUXKEHUIO
CTOMMOCTH TaKUX OOJIUTAINi.




3. Puck GaHKpOTCTBA SMHUTEHTA aKITUI

Puck 0GaHKpOTCTBA aKIIMOHEPHOIO OOIIECTBA NPOSBISETCS B PE3KOM IMaJI€HUU LIEHbI aKIuil
aKIIMOHEPHOTO OO0IIeCTBAa, NPHU3HAHHOTO HECOCTOSTENbHBIM, WM B TNPEABUACHUUA TaKOH
HECOCTOSITEIbHOCTH.

JUis Toro 4yToOB!I CHU3UTh PHIHOYHBINA pHUCK, BaM cienyeTr BHUMATENbHO OTHECTUCH K BBIOODPY
(MHAHCOBBIX HHCTPYMEHTOB U MX TUBEPCUPHUKAIMHU, TO €CTh K COCTaBY (PMHAHCOBBIX HHCTPYMEHTOB,
KoTopble Bbl HamepeHbl npuoOpectd. Kpome TOro, BHUMaTeIbHO O3HAKOMBTECH C YCIOBUSIMU
Bamero B3aumopeiictBusi ¢ Bamum Opokepom it TOro, 4ToOBI OLEHUTh PACXOJbl, ¢ KOTOPHIMU
OyAyT cBs3aHbI BJIaJICHUE U ONepaluu ¢ (PMHAHCOBBIMHU MHCTPYMEHTAMH U yOeIuTeCh, B TOM, UTO
OHM IIpueMIIeMBI U1 Bac u He numarot Bac oxxugaemMoro noxona.

I1l. Puck MUKBUOIHOCTHA

DTOT PUCK MPOSBISAETCSA B CHIPKEHUH BO3MOXXHOCTH PEaIN30BaTh (PMHAHCOBBIE HHCTPYMEHTHI 110
IpUEMIIEMOM LIeHE U3-3a CHHKEHHSI CIIPOCca Ha HUX, TO €CTh B YOBITKAX, CBA3aHHBIX CO 3HAUUTEIILHBIM
CHIDKEHHEM CTOMMOCTH ()MHAHCOBBIX HMHCTPYMEHTOB, IO KOTOPOH WX MPHAETCS MPOJATh MPH
BO3HUKHOBEHUH TaKOl HEOOXOAMMOCTH.

IV. KpenutHslii puck

9TtoT PHUCK 3aK/III04YaCTCA B BO3MOXKHOCTHU HCBLIINIOJIHCHUS JOTOBOPHBLIX W HHBIX 06H38TCJ'IBCTB,
IMPUHATBIX HaA cebs D MUTEHTAMU HOCHHBIX 6YMaF " JpYTUMHU JIMIIaMU B CBA3U C Bammivu OorcpanruiaMu.

K 4ncny KpeIUTHBIX pUCKOB OTHOCSITCS CIEAYIOIIHUE PUCKHU:

1. Puck nedonra mo o6IuranisiM ¥ MHBIM JIOJITOBBIM IICHHBIM OyMaram

OTOT PUCK 3aKIH0YAETCs] B BO3MOYKHON HEIIATEKECIOCOOHOCTH 3MUTEHTA JOJITOBBIX IIEHHBIX
Oymar, 4TO TMpPUBEAET K HEBO3MOXXHOCTH WJIM CHIDKEHHIO BEPOSTHOCTH IMOTAaCHTh MX B CPOK U B
HOJHOM 00BbEME.

2. Puck KOHTpareHra

Puck koHTpareHTa - TPeThEro JHIlAa MPOSBIAETCS B PUCKE HEUCIOIHEHUS 005S3aTeNbCTB Mepes
Bamu nnu Bamum OpokepoM co cTOpoHBI KOHTpareHToB. Bar 6pokep 10J15keH NPpUHUMATh MEPBI IO
MUHUMU3ALUU PUCKa KOHTPAreHTa, OJJHAKO HE MOXET UCKIIIOUUTH €0 MOJTHOCTHIO.

Oco0eHHO BBICOK PHCK KOHTPAreHTa IO OTEpaIisaM, COBEPIIaeMbIM Ha BHEOMPIKEBOM PHIHKE,
0e3 yuacTusi KITIMPUHTOBBIX OPTaHU3aIlNii, KOTOPHIE B 3HAUUTEIHHON Mepe MPUHUMAIOT Ha ce0sl pUCKU
HEUCIIOJIHEHUS 0013aTEIILCTB.

Bb1 momxHBI 0THaBaTh ce0e OTYET B TOM, YTO XOTs Opokep neicTByeT B Bammx wHTepecax,
pI/ICKI/I, KOTOpBIG OH HpI/IHI/IMaeT B pCSYJ'II)TaTe TaKuX HeﬁCTBHﬁ, B TOM YHUCJIC pI/ICK HCUCITIOJIHCHUA UJIN
HEHAIJISKAIIETO UCTIOTHEHHS 00513aTeIbCTB TPETHHX JIHIT Tiepe 1 Bammm Opokepom, HeceTe Bel.

V. IlpaBoBoii puck

9T1OoT PHUCK CBsA3aH C BO3MOXXHBIMH U3MCHCHUAMHU 3aKOHOJATCIIBCTBA WUJIM HOPMATUBHBIX aKTOB,
CTaHAApTOB CaMOPCTYIINPYCMbBIX OPT aHI/I3aL[PII>'I, PEryIMPYOMIUX PBIHOK LICHHBIX 6YMaP, U UHBIC
OTpacjii SKOHOMUKH, KOTOPBIC MOT'YT ITPUBECTH K HETAaTUBHBIM JJIA Bac IOCIICACTBHUAM.

K IMpaBOBOMY PHUCKY TaKKXE OTHOCHUTCA BO3MOKHOCTb HU3MCHCHUS IPaBUII pacCucTa HaAJIOTra,
HAJIOTOBBIX CTAaBOK, OTMCHBI HAQJOTOBBIX BBIUYETOB W JPYTH€ HU3MCHCHHA  HAJIOIOBOI'O
3aKOHOJAATCIbCTBA, KOTOPBIC MOT'YT IIPUBCCTU K HCTATUBHBIM IJIA Bac MOCICACTBUAM.




V1. OneparinoHHbINA PUCK

OneparroHHBIN PUCK 3aKITI0YAETCS B BO3MOXXHOCTH NMPHUYMHEHHsT BaM yOBITKOB B pe3ynbraTe
HapYIICHUs BHYTPEHHHX Tpoleayp Bamero 6pokepa, ommOoK U HeJOOPOCOBECTHBIX IEHCTBUI €ro
COTPYZHUKOB, cOOEB B paboTe TEXHWYECKHX CpeacTB Bamiero Opokepa, ero mapTHEpPOB,
UHQPACTPYKTYPHBIX OpraHU3alMii, B TOM YHCJIE OPraHW3aTOPOB TOPTOBIHU, KIWPHHTOBBIX
OpraHu3aliii, a TaKkKe APYruxX opraHusanuii. OnepanoHHBIA PUCK MOXET HCKIIOYUTH WIH
3aTPyJHUTH COBEPIICHHE ONEpaliid, MPUBECTH K COBEPIICHUIO HEMPABWIBHBIX ONepanuid, U B
pe3yJbTaTe MOBJIeYb BOSHUKHOBEHHE YOBITKOB.

O3HAaKOMBTECh BHUMATEIHHO C IOTOBOPOM IS TOTO, YTOOBI OIICHUTh, KAKHE U3 PUCKOB, B TOM
YKCIIe PUCKH KaKUX TEXHHUYECKUX cO0oeB, HeceT Bam Opokep, a kakue u3 pucKoB Hecere B

**k*

YuuTbiBas BBILIEU3IIOKEHHOE, Mbl pEKOMEH1yeM Bam BHUMATENBHO pacCMOTPETH BOIIPOC O TOM,
SBIISIIOTCS JIU PUCKU, CBA3aHHBIE C COBEPLICHUEM OIepalliii Ha phIHKE LIEHHBIX OyMar, IpueMIeMbIMU
st Bac ¢ yuerom Bammx WHBECTUIIMOHHBIX Iiesied W (DMHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
JIeKJIapalusi He UMEET CBOEU LIeNIbI0 3aCTaBUTh Bac OTKa3aTbCs OT OCYLIECTBJICHHS ONepalui Ha
pBIHKE IIEHHBIX OyMar, a mpu3BaHa MOMOYb BaMm OIEHUTh MX PUCKHM M OTBETCTBEHHO MOJIONTH K
peleHnto Bompoca o Bbeibope Bareil HHBECTUIIMOHHOM CTpaTeruu U yCIOBHH oroBopa ¢ Bamum
OpoKepoM.

Ybenurtech, 4TO HACTOsAIas ACKJIapalus O pUCKaX MOHATHa Bam, M mpu HEOOXOAUMOCTH
NOJyYWTe paszbsiCHEHHWs y Bammero Opokepa WM KOHCYJIBTAaHTA, CHEIHATM3HPYIOMIETOCS Ha
COOTBETCTBYIOIIMX BOIIPOCAX.

Jexjiapanus 0 pUCKax, CBSI3aHHBIX ¢ IPHMOOPETEeHNEM MHOCTPAHHBIX HEHHBIX Oymar

Lenp HacTosIel nekmapalnuu — MperocTaBuTh Bam mHbopMaiuioo 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C MPHOOPETEHHMEM HHOCTPAHHBIX LEHHBIX Oymar. YuuTbiBas Ooblloe pazHooOpasue
CTpaH M TMOAXOJIOB, HCIIOJBb3yeMBbIX MpPU PETYyIUPOBAHUU M (DYHKIMOHHUPOBAHUHM (PUHAHCOBBIX
pI)IHKOB, 9THU pI/ICKI/I OTJINYAKOTCA 6OJ'II)HH/IM pa3HOO6pa3I/I€M. Onepaum{M C I/IHOCTpaHHI)IMI/I IICHHBIMHA
OyMaramu TpHCYIIM OOIIME PHUCKH, CBsI3aHHBIE C OMEpalusMd Ha PBIHKE IIEHHBIX OyMar co
CJIEIYIOIUMH OCOOCHHOCTSIMH.

|. CucreMHbIe puCKU

WNHoctpanHble lIeHHbIE OyMaru Mo ABepKEeHbl CHCTEMHBIM PUCKaM CTPaH, I71€ OHU BBITYIICHBI
win oOpamtarotes. B pane ciaydyaeB olHM MHOCTpaHHbIE LIEHHbIE OyMaru MOTYT yIOCTOBEPATH IpaBa
B OTHOILIEHUU JPYTUX WHOCTPAHHBIX LIEHHBIX OyMmar TOW K€ WJIM MHOM CTpPaHbl U B ATOM Clly4yae
ClIeZlyeT YUUTBIBATh CHCTEMHBIN PUCK BCEX CTPaH, K KOTOPbIM OTHOCSTCS TaKue LIeHHbIe OyMar.

Il. BamoTHble pucku

ITockonbKy MHOCTpaHHBIE [IEHHbIE OyMard HOMUHUPOBAHbBI B MHOCTPAHHOM BaJltOTE, CIIEJIKH
C HUMH PaCCUMTBIBAKOTCS U JOXOABI IO HUM BBIIIJIAYMBAIOTCS B MHOCTPAHHOM BAJIIOTE, ONEPALUU C
HUMH TOJIBEP)KEHBI BATIOTHOMY pUCKY. [Ipn HeOIaronpusTHOM HM3MEHEHHHM Kypca MHOCTPaHHOM
BaJIOTHI 110 OTHOIIEHHIO K pOCCHiiCKOMY pyOisit0o Bbl MokeTe moTepsATh 4acTh JI0XOJAd, a TakKkKe
MIOHECTH YOBITKH 110 HHOCTPAHHBIM LIEHHBIM OymMaram B CPaBHEHUU C aHAJOTMYHBIMU POCCUHCKUMHU
(UHAHCOBBIMU MHCTPYMEHTAMU, BBIPA)KEHHBIMU B pyOJIsX.




I11. IIpaBoBbIE pucKU
1. Puck orpanudeHus onepauii ¢ ”HOCTPAaHHBIMH [IECHHBIMH OyMaraMu

B HacTosmee BpeMs 3aKOHOAATEIbCTBO PA3PEIIACT POCCUNCKUM MHBECTOpPAM, B TOM YHUCIIE
HE SBJIAIOIMMCS KBaJIM(UIMPOBAHHBIMU, NPUOOpPETEHHE HMHOCTPAHHBIX LEHHbIX OyMmar Kak 3a
pyoexxoM, Tak M B Poccum, a Taxke MO3BOJSET BECTH Yy4eT IMpaB Ha TakUe ILIEHHbIE Oymaru
POCCUICKHUM JETO3UTapUAM. Mexny TeM, CyIECTBYIOT PUCKH U3MEHEHUS PEryJISITUBHBIX IOX0J0B
K BJIQJICHUIO U OMEpalMsM, a TAKKE K yUeTy MpaB Ha HHOCTPAHHbIC (PMHAHCOBbIE HHCTPYMEHTEHI, B
pe3ysbTaTe Yero MOKeT BOZHUKHYTh HEOOXOIMMOCTb 110 UX OTUYXKJIEHUIO BOIIpeKkH BamuM niaHam.

2. CaHKIIMOHHBIE PUCKHU

B Hacrosimee Bpems B OTHOIIEHHM psila POCCUHCKUX IOPUIMYECKUX JIMIl M TIpaxIaH
Poccuiickoit ®enepaunn CIIA, crpanamu EBpomneiickoro corwos3a M MHBIMU HEAPYKECTBEHHBIMU
rocyJapcTBaMH BBEJICHbI CAHKIIMH, 3aTparuBaroliye onepaniuy Ha (UHAHCOBOM PbIHKE, B TOM YHUCIIE
0JIOKHPOBKA aKTUBOB (MHOCTPaHHBIX LIEHHBIX OyMar) pocCUMCKIX MHBECTOPOB. Bennka BeposiTHOCTh
JaJIbHEeHMIIero paciiupeHus CIMcKa MM0ACAHKIIMOHHBIX JIMI] ¥ TIepeUHsl CAaHKI[MOHHBIX MEPOIPUATHI,
B pe3yJbTaTe KOTOPBIX Bbl HE TOJBKO HE CMOYKETE 3aKJI0YaTh CAEIKUA C MHOCTPAHHBIMU LIEHHBIMU
Oymaramu (B TOM 4HClle, HHOCTPAHHBIMU IIEHHBIMU OyMaramu, SMUTEHTaMHU KOTOPBIX SBISIOTCS
pPEe3UIEHTBl JIPY)KECTBEHHBIX TOCYIapCTB), HO M paclopspkaTbCs NpuHaAIexamuM Bawm
UMYIIECTBOM, B TOM UYHUCJIE, OCYLIECTBIIATH [IpaBa Mo LIEHHbIM OyMaram.

3. Paznuumns B peryjaimpoBaHn HEHHBIX 6YMaF

[Tpu nproOpETEeHNU MHOCTPAHHBIX LIEHHBIX OyMar HeOOXOMMO OTIaBaTh ce0e OTYET B TOM,
YTO OHU HE BCET/IA SIBJISIFOTCS aHAIOTaMH POCCHICKUX IICHHBIX Oymar, a mpeoCcTaBIIsieMbIe TI0 HUM
npaBa M MpaBUa UX OCYHICCTBICHHS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCUHCKUM
[IEHHBIM OyMaram.

CylecTBeHHBIM OTIHYHMEM SBIAIOTCS TaKXkKe MpaBuUja ydyeTa NMpaB Ha IEHHbIE Oymaru u
BO3MO>KHOCTH HX 3aIIMTHI B CITydasx OaHKPOTCTBA, YYUTHIBAOIIECTO X (PMHAHCOBOTO HHCTUTYTA.

4. Paznuuus B pacKpbITUU WH(OPMALIUU

O1eHuTe CBOIO TOTOBHOCTh aHAJIM3UPOBATh HHPOPMALINIO, PACKPBIBAEMYIO HA HHOCTPAaHHOM
a3bike. [IpaBuia packpbITis HHQOpPMALMKY B OTHOLIEHUH MHOCTPAHHBIX LIEHHBIX Oymar — o0beM U
NEPUOANYHOCTh MOTYT OTIMYAThCA OT NpaBui, NeHCTByrOIMX B Poccun. OueHute Takxke To,
noHuMaere Ju Bbl oTiinuus Mexay npuHATHIMU B Poccuu mpaBuiiaMu (pUHAHCOBOM OTYETHOCTH,
MexayHapoIHbIMU CTaHAapTaMd (UHAHCOBOM OTYETHOCTH WJIM MpaBUJIaMH (UHAHCOBOMH
OTYETHOCTH, M0 KOTOPBIM NyOIMKyeTcs HH(OPMALIMS SMUTEHTOM HMHOCTPAHHBIX LIEHHBIX OyMar.

Poccuiickue opraHuzaTopbl TOProBiu U (MIM) OpOKEpbl MOTYT OCYLIECTBISATH IMEPEBO
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAaIuH), pacKpblBa€MbIX MHOCTPaHHBIM dMUTEHTOM, AJsi Batero
ynobctBa. B aToM citydae nepeBoJ1 10J1KeH BOCIPUHUMATHCS UCKIIIOUNTENBHO KaK BCIIOMOTraTeNbHas
uHpopManus K OPUIHAIBHO PACKPBITBIM JOKYMEHTaM (MH(pOpMalMuK) Ha MHOCTPAHHOM SI3BIKE.
Bcerna yuntbiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBOIYNKA, B TOM YHCIIE, CBA3aHHBIX C BO3MOXKHBIM
pPa3IMYHBIM TEPEeBOJIOM OJHMX M TeX JK€ HWHOCTPAHHBIX CJIOB W ()pa3 WIM OTCYTCTBHEM
OOLIENPUHATOTO PYCCKOTO SKBUBAJICHTA.

5. 3ammTa npaB B MHOCTPAHHBIM CyJI€ U IPaBOOXPAHUTENBHBIX OpraHax
Bo3smoxHOCTH CyneOHON 3amuThl MpaB MO MHOCTPAHHBIM IIEHHBIM OyMaram YCJIOXHEHBI

HEOOXO/IMMOCTBIO OOpaIieHusi B 3apyOekHble Cy/neOHble W TPaBOOXPAHHUTEIbHbIE OpPTaHbl IO
IpaBuJiaM, KOTOPbIE MOTYT CYILIECTBEHHO OTJIMYaThCs OT JeicTByomux B Poccun. Ilpu onepanumsax




C MHOCTPAHHBIMU LICHHBIMU 6YMaraMI/I BBI, B OOJBLIIMHCTBE CJIydacB, HC CMOXKCTEC I10JaratbCsa Ha
3alIUTYy CBOUX IIpaB U 3aKOHHBLIX UHTCPECOB pOCCHﬁCKHMH YIIOJTHOMOYCHHBIMU OpraHaMH.

*k*k

VYuuThiBas BBILIEU3IIOKEHHOE, Mbl PEKOMEHyeM Bam BHUMaTEIbHO PacCMOTPETh BOIPOC O TOM,
SBIISIIOTCS  JIM PUCKW, BO3HUKAWOIIAE TPU MPHUOOPETEHUH WHOCTPAHHBIX IICHHBIX OyMar,
npuemiieMbIMu U1 Bac ¢ yuerom Bammx MHBECTHIIMOHHBIX 11e1ei U (PMHAHCOBBIX BO3MOXKHOCTEH.
JlanHas nexiapanus He MMEeeT CBOEH LIEJIbI0 3aCTaBUTh Bac 0TKa3arbCs OT OCYIIECTBIEHUS TaKUX
omnepanuii, a mpu3BaHa NOMO4Yb Bam OIEHUTh MX PUCKU U OTBETCTBEHHO MOJONTH K PELIECHUIO
BOIIpoca 0 BeIOOpe Barieit HHBECTUIIMOHHOW CTpaTerny U yCIOBHA JoroBopa ¢ BammM 6pokepom.

Jlekjapanus 0 pucKax McroJb30BaHUsA OPOKEPOM B CBOMX HHTepPecax JIeHe;KHbIX CPeCTB U
(M) HeHHBIX OyMar KJIHeHTa

Lenp HacTOSAIIECH ACKIIapaluy — MPEIOCTaBUTh BaM MHPOpMaINi0 00 OCHOBHBIX PHCKAX, C
KOTOPBIMH CBSI3aHO MCII0JIb30BaHHE OpOKEpOM B CBOMX MHTepecax Bammx JeHEeXHBIX CPeICTB U
(u¥) IeHHBIX OyMmar.

|. Puck ucroyin3oBanust ACHCKHBIX CPCACTB

3aKOHOAATEIbCTBO HE NPEIYyCMATPUBACT BO3MOXKHOCTU pPa3ZesiCHUs! JECHEKHBIX CpPEICTB
Opokepa, ABJISIOIIErocsi KpeAUTHONW OpraHu3alnuei, U JeHEeXKHbIX CPEACTB €ro KJIMEHTOB, B CBSA3H C
yeMm OpoOKep BIIpaBe HMCIIOJIBb30BaTh Bamim jeHeXHbIe cpeacTBa, a Brl mpuHHMaeTe Ha ceOs puCK
06aHKpoOTCTBa OpPOKEpPa, €CIIM OH HE CMOXKET BEpHYTh CyMMYy Balux cpencTs, KOTOpbIE HCII0JIb30BaIL.
Takol pUCK HE 3aBUCUT OT TOI'O OCYLIECTBJISUIM JU BBl cCaMu CHEIKHM C MCIOJb30BAaHUEM YYKHX
CPEICTB WX HET U B HACTOSALIEE BPEMS HE CTPAXyETCsl.

Il. Puck ucnonb30BaHus [EHHBIX Oymar

B cooTBeTcTBHM € 3aKOHOM II€HHBIE OyMaru HHBECTOPOB YUUTHIBAIOTCS Ha MX COOCTBEHHBIX
cyerax jaeno. Ecnu 1oroBop o 6pokepckoM 00CiIy>KMBaHUHU pa3peraeT Opokepy UCoIb30BaTh Barm
[IEHHbIe OyMaru, OH BIIPaBe 3aYUCIATh UX Ha JIETTO3UTAPHBIN cUeT (cyOcueT), mpeTHa3HaYeHHBIN 715
yuc€Ta COOCTBEHHBIX IIEHHBIX 6YMaF, a TAaKXE HCIIOJIB30BATh UX IJIsA oOecrieueHnsT UCHOJIHEHUS
0053aTeNBCTB MO ClIeJKaM, COBEpPIIAEMBIM 3a CUET JPYTMX CBOMX KJIHEHTOB. B sTom ciydae Bbl
MIPUHUMAETE Ha ceOsl prCK OaHKPOTCTBA OpOKepa, eCiIM OH HE CMOXKET BEpHYTh Bam 1ieHHbIe Oymaru,
KOTOpBIE HCIONIb30Bal. Takoi pHCK HEe 3aBUCUT OT TOTO OCYHIECTBIISLTM U Bbl camu clieiku c
HCIIOJIB30BAHHUEM TYKUX ECHHBIX 6YMaF HJIM HECT U B HACTOALICC BPEMA HE CTPAXYCTCA.

*k*k

BHuMaTeapHO 03HAKOMBTECH C IOTOBOPOM ISl TOTO, YTOOBI OLIEHUTH, KAaKUE MIOJTHOMOYHS TI0
MCIOJIb30BaHuI0 Baiero umymiectsa Oyzaet umets Bamn 6pokep, KakoBbI MpaBUjia €ro XpaHeHus, a
TaKke BO3BpaTa.

Ecnu Bel mpenoctaBunu 6pokepy ImpaBo UCHOIB30BaHUS B €0 MHTEpecax Bammx 1eHHBIX
Oymar, Bwr BmpaBe B mob6oe Bpems moaath Bamemy Opokepy 3asBieHne 00 OTKaze OT
MPE0CTABIEHUS €MY TaKOro Mpasa.

JlaHHas nexnapaius He UMEET CBOEH LENbI0 3aCTaBUTh Bac oTka3aThCsl OT MPEIOCTABICHUS
Bamemy Opokepy mpaBa HCIOIB30BaHUS B CBOMX MHTEpecax Bammx JeHEX)HBIX CPEICTB U (WIIH)
IICHHBIX 6YMaF, a HpI/ISBaHa IIOMOYb BaM OILICHUTH UX pI/ICKI/I U OTBCTCTBCHHO HO}IOﬁTH K pemeHmo
3TOr0 BOMpOCa.




Y6enurech, yTO HacToslIas AeKjIapalus O puckax MoHATHa Bam, u mpu HeoOxoaumocTu
MOJTyYUTE pasbsiCHEeHUs y Bamero Opokepa WM KOHCY/IbTAHTA, CHCIHMATU3UPYIOMIETOCS Ha
COOTBETCTBYIOIIMX BOIPOCAX.



JNEKJIAPALIMS
O COBJIIOJIEHUU 3AKOHOJIATEJLCTBA 10
MPOTUBOJAENCTBUIO KOPPYIILIUU U
MPOTUBOJENCTBUIO JETAJM3ALIUUA (OTMbIBAHUIO)
JIOXOJ0B, MOJYYEHHBIX MPECTYIHBIM NYTEM

KrnueHnT 3aBepsieT u rapaHTUPYET, UTO COOIMIOAAET U 00sI3yeTCsl COONIOAATh MPUMEHUMBIE
HOPMBI 3aKOHOJATEJIbCTBA I10 IPOTHBOJACUCTBUIO KOPPYNIMM H IPOTUBOACUCTBHUIO
jgeranu3aldd  (OTMBIBAHUIO)  JOXOJOB,  IOJYYEHHBIX  MPECTYHHBIM  IIyTEM,
(UHAHCHUPOBAHMUIO Teppopu3Ma U (PUHAHCHUPOBAHUIO PACHPOCTPAHEHUS OPYKHUS
MaccOBOI0 YHUUTOXEHUS (/1ajiee COBMECTHO - AHTUKOPPYILIMOHHBIE HOPMBI).

[Ipu ucnonHeHun cBOMX 00s13aTENBCTB MO JO0TOBOPY, KiIMEeHT He coBepIiaeT Kakux-11u0o
JIeCTBUM (oTKa3pIBaeTCH OT 0e3nelicTBu), KOTOpBIE MPOTUBOpEYAT
AHTUKOPPYIITMOHHBIM HOpPMaM, W TpHWJaraeT BCe HEOOXOAUMBIE M JOMYCTHMbBIC
JIEUCTBYIOIIUM 3aKOHOJATeNhCTBOM Poccuiickoit denepanun ycumus Juisi 00ecreueHust
coOmoieHNsT AHTUKOPPYIIIIMOHHBIX HOPM, B TOM YHCJI€, BO3JIEPKUBACTCS OT MPSIMOTO
WM KOCBEHHOTO, JIMYHOTO WIJIM Yepe3 TPEThUX JIMIl MPEII0KCHHs, OOCIIaHus, IayH,
BBIMOTaTEJIbCTBA, IPOCHOBI, COTIACHS MOTYYNUTh U MOTYyUYSHHUS B3SITOK B TF000H dopme (B
TOM 4HClIe, B OpME JIEHEKHBIX CPEACTB (B HAJIMYHON U Oe3HaNMYHON (popme B 000
BAJIIOTE), MHBIX LICHHOCTEW, UMYIIIECTBA, UMYIIIECTBEHHBIX MPaB WJIK UHOW MaTepUaIbHON
W/WIM HEeMaTepHUaJIbHOW BBITOJBI) B IMOJB3Y MJIW OT KAaKUX-JTHOO JIUI[ JUISI OKa3aHHS
BIIMSIHUS HA WX JCHUCTBUS WIM PEIICHUS C IENbI0 MOJTYyYEHHUS JIFOOBIX KOMMEPUECKUX
MPEUMYIIECTB UM C HUHOM HEMIPaBOMEPHOU 11€JIbIO.

B cinyuae BoznukHoBeHust y AO «HK bank» pasymMHO 060CHOBaHHOTO MOJIO3PEHUS, YTO
MPOM30LUIO0 WJIM MOXKET IpOM30MTH HapymieHne KimmeHToM  JeicTBYIOIIEro
3akoHogarenbcTBa, AO «HK bankx» Brpase HanmpaBuTh KinenTy 3ampoc ¢ TpeboBaHreM
MPEIOCTaBUTh KOMMEHTapuu M HHGOPMAIUIO (JOKYMEHTHI), OMpPOBEpraroime Win
MOATBEPKAAr0IINe (PAKT HAPYIIECHHUS.



JNEKJAPALIMS O PUCKAX,

CBSI3AHHBIX C COBMEILIEHMEM BPOKEPOM PA3JIMYHBIX
BUJI0OB TPO®ECCUOHAJIBHOM JESATEJABHOCTH,
MPO®ECCUOHAJBHOM TESATEJILHOCTHU HA PHIHKE
LEHHBIX BYMAT C UHBIMU BUJIAMU JESATEJABHOCTH

1. Bpokep Ha ocHOBaHMM BBIIaHHBIX lleHTpanpHbIM OankoM Poccuiickoit denepanun
['enepanbuoit nuiien3uu Ne 2755 Ha ocyiiecTBieHHE OAaHKOBCKUX OMEpaIiii Co CpeacTBaMu
B pyOJsiX M HHOCTpaHHOU BamtoTe, JInnensuu Ne 2755 Ha npaBo pHUBIIEUEHUS BO BKIIAJIbI U
pa3MeNIeHus IparoleHHbIX METAJVIOB U OCYIIECTBIECHUE IPYTHUX OMEPALHi C APAarolieHHBIMU
METajulaMd B COOTBETCTBMM C 3aKOHOJATenbCTBOM Poccuiickoit dDexpepauuu, Hu
COOTBETCTBYIOUIMX JIMLIEH3UH Ha OCYIECTBIEHUE NPO(ECCHOHAIBHON IEATEIBHOCTH Ha
PBIHKE IEHHBIX Oymar, U MHBIX JHUIEH3UH U pa3pelieHHi, BhIJaHHBIX YIOJIHOMOYEHHBIMU
rOCyJapCTBEHHbBIMH OpraHaMH U OpraHu3alUsM{, COBMeNIaeT MNPO(ecCHOHAIbHYIO
0aHKOBCKYIO IeSITeJIbHOCTh M HECKOJIBKO BHA0B NPO(eCcCHOHAIBbHOM AeSITeJIbHOCTH HA
PbIHKE HEHHBIX OyMar (0pokepcKyIo, IMJIEPCKYI0, 1eN03UTAPHYI0).

2. Ilon puckamMu COBMEIICHUSI PA3IMYHBIX BUIOB NPO(ECCHOHANIBHON AEATEIbHOCTH Ha
pBIHKE LIEHHBIX OyMar, B LEISIX HACTOSIIEro JOKYMEHTa, IOHHUMAeTCs BO3MOXKHOCTb
HaHeceHus yuepOa Kiuenty Beienctue:

* HENPaBOMEPHOIO MCIOJB30BAHMS COTPyIHHKamMH bpokepa, OCYIIECTBIAIOIINMU

npoeCCHOHAIBHYIO JIEATENbHOCTh Ha pPBIHKE IEHHBIX Oymar, KOH(UIeHIHaIbHON

H(OpMALIUU ITPU MPOBEIEHUH OIEepaluii (CAeNI0K) Ha pbIHKE HEHHBIX OyMar;

* BOSHUKHOBEHUS KOH(QJIMKTa HUHTEPECOB, 8 UMEHHO, HapYLIEHUS TPUHIIUIA IPUOPUTETHOCTH

uHTepecoB Knuenra, nepen nnrepecamu bpokepa, KOTOpble MOT'YT IIPUBECTH B PE3yJIbTaTE

neiictuii (0e3neiicTBus) bpokepa u ero coTpyAHUKOB K YOBITKaM W/WIIM HEOIAronpus THBIM
nocaeacTBuaM g Knuenra;

* HEMPaBOMEPHOI'0 W/WJIM HEHAJUIeXkKalllero MCIOJIb30BaHUSl MHcainepckoi nHpopmainuwy,

MOJyYEHHOH B CBSI3U C OCYLIECTBIEHUEM MTPO(ECCHOHATIBHOMN 1eATEeIbHOCTH;

* TPOTUBONPABHOIO PACHIOPSDKEHHsS] COTpyAHMKaMu bpokepa ueHHbIMH OymaramMu u

JEHEeXKHbIMU cpesicTBamMu Kiinenra;

* OCYIIECTBIICHUS COTPYIHMKaMu bpokepa MNpPOTHBONPABHBIX JEHUCTBUM, CBS3AaHHBIX C

XpaHeHHEM W/WIIM y4yeTOM TpaB Ha 1eHHble Oymaru Kinenra;

 HeoOecreueHus (HeHaIIexaniero ooecrneyeHue) mpas mo neHHbIM Oymaram Kinenra;

* HECBOEBPEMEHHOI0 (HEHA/IJIeKAIIIEeT0 UCIIOHEHHS) CIeNIOK IPU COBMEIIEHIH OPOKEpPCKOit

Y JIETIO3UTAPHON JEATENBHOCTH;

*HEJIOCTATOYHO TIOJJHOTO pAacKpeITUsd HWHGOpPMAlMKM B CBA3M C OCYUIECTBICHHUEM

poQeCCHOHANTBHOMN eI TEIHHOCTH;

e MaHMIYJMPOBaHUs PHIHKOM 3a CUET MCIOJb30BaHus pecypcoB Kimenra;

o npojaxu KineHty (puHaHCOBBIX MHCTPYMEHTOB IO 3aBBIIICHHON II€HE WM (PMHAHCOBBIX
MHCTPYMEHTOB 0€3 yuyeTa WHBECTULIMOHHBIX IIeJiel KJIMEeHTa U3 COOCTBEHHOro MopTdens
banka, ero paboTHHKOB 1 Apyrux adGuaInpoBaHHBIX U 3aMHTEPECOBAHHBIX JIHIL;

o MpOJAXH (PUHAHCOBBIX MHCTPYMEHTOB KimeHTa 1o 3aHM)KEHHOW 1ieHe B COOCTBEHHBIM
noprdens banka, ero paboTHUKOB U Apyrux adpGUIMPOBAHHBIX U 3AMHTEPECOBAHHBIX JIUIL;

e COBEpUICHMS] MHBIX CIIEJOK ¢ (DMHAHCOBBIMM MHCTpyMeHTamHu KiiMeHTa mo neHam, He
COOTBETCTBYIOLIMM CYILIECTBYIOLIEMY YPOBHIO IIEH, WJIM B HapyLIE€HUE MHBECTULMOHHBIX
neneit Knmenta B monws3y banka, ero paOoTHukoB, apyrux ad@umupoBaHHBIX U
3aMHTEPECOBAHHBIX JIULL;

 OKa3zaHus AaBneHus Ha KimeHTa Wi mpenocTaBiIeHHE eMy PEKOMEHAAUN ¢ TeM, YTOObI




€ro JCWCTBUS W CHCIKH COOTBETCTBOBAIM BhIrojne baHka, ero pabGOTHUKOB, APYTrHX
ahGrIMpOBaHHBIX JIUII,

e COBEpIICHHS U3IIUIITHUX WM HEBBITOMHBIX KIIMEHTY CIENIOK C eNIbI0 YBEIMYEHUS CYMMBI
KOMHUCCHOHHBIX M MHBIX IJIATEKEH 3a YCIIYTH, BhIITIaunBacMble baHKy;

e WCIIOJIb30BaHUs chesiok KimeHTta [uisi peaqn3anuu cOOCTBEHHBIX TOPTOBBIX CTpaTeTHi
baHka, TOCTH)KEHUS BBITOHBIX TSl He€ YCIIOBUM CIEJIOK, B TOM YHCIIE:

e TIPUOOPETEHUSI KOHTPOJISI 32 KOMMEPUYSCKUMHU OpPraHHM3aIUsIMU Ha OCHOBE COCIMHCHUS
COOCTBEHHBIX CETIOK U cAenok Knmenra.

3. Ilpu coBmemeHnH MpohecCUOHANbHON AEATENbHOCTH ¢ OAaHKOBCKOW AESITEIbHOCTBIO,
BO3HUKAET PUCK HaHeceHHs ymiep6a KnmeHTy mpu oT3bIBE JUIEH3UM HA OCYILECTBIECHUE
OAaHKOBCKOHM JeSATENbHOCTH, KOTOPBIM BJEUET 3a COOOW aHHYJIMPOBAHHUE JIMLIEH3UHU
po¢eCCUOHAIBHOTO Y4aCTHHUKA.

4. Tlpm CcOBMEIIEHUU HECKOJIBKUX BHJIOB NPO(HEecCHOHANIBHON JAESITeNIbHOCTH WU
npoeCCUOHANBHON JEATeIbHOCTH C HMHBIMH BHJIAMH JEATEIbHOCTH, CYIIECTBYET PHCK
BO3HUKHOBEHMSI HEJOCTATOYHOCTH KamuTala JJig HUCIOJNHEHHUs BCeX O00s3aTeNbCTB 110
BO3BpaTy (PMHAHCOBBIX AKTHBOB.

5. bpokepoMm yCTaHOBIIEHBI B CBOMX BHYTPEHHHMX JOKYMEHTaX MPOLEIYpbl U MEPHI IO
BBISIBIICHUIO M KOHTPOJIIO KOH(MIWKTa HHTEPECOB, a TakXkKe MPEJOTBPAIICHUIO €ro
MOCIIEJICTBUH, BKIIIOYAIOIIKE, B TOM YHUCIIE BO3J0XKeHUEe bpokepoM Ha cBOMX paOOTHUKOB,
JEATeTbHOCTh KOTOPBIX CBSI3aHA C BO3MOXKHOCTHIO BOSHMKHOBEHHSI KOH(DJIUKTAa MHTEPECOB,
CIEAYIOIIHNX OTPaHUYCHHM (00S3aHHOCTEM ):

OFpaHI/I‘-IeHI/Iﬁ Ha COBCPIICHHUC CHCIIOK U onepaunﬁ C (1)I/IHaHCOBBIMI/I HHCTPYMCHTaAMU B
COOCTBEHHBIX HHTCpCCax pa60THI/IKa;

00513aHHOCTH MPENOCTABIATh OMNPEACIEHHOMY JIMLy HWH(POPMAIMIO, CBS3aHHYIO C
BO3MO’KHOCTBIO BO3SHUKHOBEHUS KOH(IMKTAa HHTEPECOB.

Jexjiapanus o puckax npuodpeTeHust aKIui
B IIPOLIECCE MX NEPBHYHOIO MyOJHYHOI0 NPEIJI0KEeH s

Llenp HacTosiIeN Aekapaluu — IpeaocTaBuTh Bam mHpopmanuio 06 OCHOBHBIX pHCKax
pUOOpETEeHNs aKIUi B MpoIiecce UX MEPBUYHOTO MYOJIMYHOTO MPeAIoKeHus (pa3MenieHus) (aanee
- IPO). JlanHbIE CIIEIKH MTOJXOAST HE BCEM KIMEHTaM, HOCKOJIbKY CONPSKEHBI C JOMOTHUTEIbHBIMU
PHUCKaMHU.

[lepBuyHoe mnyOnauyHOE MpeAsiokeHHe (pa3MelleHue) axkiuil (B MeXayHapoJIHOU
TepMHHOJIOTHUH — «initial public offering» nnu «IPO») o3HavaeT, 4TO aKkIMK BIEPBbIE MTpeIIaraloTcs
IIMPOKOMY KPYTy HHBECTOPOB. AKIIUM MOXKET IPOIaBaTh caMa KOMITaHUS - SMUTEHT, TM00 OJIUH WIN
HECKOJIbKO €€ aKIIMOHEPOB.

BHuMaTenpHO U3y4HTe SMUCCHOHHYIO IOKYMEHTAIINIO, B TOM YHCJIE MPOCTIEKT IIEHHBIX OyMar.
OueHute AMHAMHMKY OTpaciyd SMUTEHTa, HU3y4YuTe (PUHAHCOBBIE MOKA3aTeNd aHaJIOTUYHBIX
KOMITaHUH, aKIIMU KOTOPBIX YK€ MyOJIMYHO 00OpaIialoTcsi Ha PhIHKE IIEHHBIX OyMar.

[Tprobperenuto akumii B mporecce IPO mpucymy obmmue pucku, CBI3aHHBIE C OTIEPAlAsIMHU Ha
PBIHKE IIEHHBIX OyMar, co CJIeIyIOUMMHA 0COOEHHOCTIMH.




|. PeiHOYHBIC pUCKH

CroumocTh akiuii, npuoOpereHHbIXx B mpomecce |PO, wmoxker OBITh MOABEpKEHA
CYIIIECTBEHHBIM KOJIeOAHUSM: PBIHOYHAS II€HA aKIUW IMOCIe Havaja TOPTOB MOXKET OKa3aThCs Kak
CYIIECTBEHHO BBIIIE, TAK M CYIIECTBEHHO HUXKE CTOMMOCTH MX npruodpereHus B porecce IPO.

Bo mHorux cnywasx npu nposenenuu IPO kpymHbIe akIIMOHEPHI KOMITAHWH, BBIXOJISIICH Ha
IPO, npunuMaioT Ha ceOs 00s13aTENbCTBO HE MPOJAABATh MPUHAAIECKAIIUE UM aKIUU B TEUCHUE
OIIpEJICTICHHOTO Nepuoja BpeMeHu nocie nposeneHus IPO (00brHO 3T0 HaszpiBaeTcs «lock up —
nepuona»). ObpaTuTe BHUMaHUE, YTO MOJOOHBIE 00s3aTEIhCTBA MOTYT NPHUHATH HA ce0S HE BCe
JEHCTBYIONINE aKIIMOHEPHI, a B CIydae HApYIICHHUS TaKUX 005S3aTeNbCTB KPYITHBIE MPOJAXKH aKIIUN
nocye nposezaenust IPO, MOTYT CHU3HUTB MX PHIHOYHYIO LICHY.

Il. Pucku «ayuroxkarum»

[Tpunumasi mopydyeHHe Ha MOKYNKy akiui B mporecce |IPO, Opokep He rapaHTHpyeT ero
ucnonHenue. Ma@opmalus o mocTymuBIIUX 3asBKax rnepeaaercs yepes opranuszaropa |PO npoxasiry
aKIUK ¥ UMEHHO OH pelIaeT, B KaKOM KOJIMYECTBE aKIIUU OyIyT pacrpeesieHbl MEX 1y UHBECTOpaMU
(0OBIYHO ATO Ha3bIBACTCS «ajlokanuei»). OOparure BHUMaHue, yTo Baille nopyueHue MoxeT ObITh
UCIIOJTHEHO YacTUYHO U BBl momyuuTe MeHbIee KOJTUYECTBO aKIUil, Y4eM H3HAYaIbHO COOUPATUCH
npuodpecTy, MO0 HE UCIIOIHEHO BOBCE.

B ciyuae, ecinu, mpeosaras HEBBICOKYIO aJUIOKAIIMIO, Bbl HCIIONB3yeTe 3aeMHbBIE CPEICTBA U
nojaeTe mopy4yeHne Ha npruoOpereHne OOJbIIero KOJIMYECTBa aKIui, YeM U3HAYaIbHO COOMPAINCH
KYIHUTb, CYILIECTBYET PUCK TOr0, 4YTO Barie nopydenue OyaeT UCIIOIHEHO B TOJTHOM 00beMe U TOT1a
Bb1 nmosryunTe GobIee KOJMYECTBO aKIUi, YeM U3HAYAIBHO IJIAHUPOBAIIH.

B psne ciayyaeB npoaaBibl akiuii win opranu3atopsl IPO orpaHHnYMBaOT KOJIMUYECTBO 3asIBOK
Ha TPUOOpPETEHUE aKIMW, KOTOPhIE MOTYT OBITh TOJAaHBI MHBECTOPOM dYepe3 pPa3HBIX OpPOKEPOB.
MexaHu3M MpoBe/ieHUs OMPKEBBIX TOPrOB MO3BOJSET OTCICAUTH KOJIUYECTBO TOPrOBBIX 3asBOK,
NOJAaHHBIX B HWHTEpPECax OJHOrO HWHBECTOpa pasHbIMH Opokepamu. B cinydae mnpeBbiIeHUs
YCTaHOBJIEHHOTO MaKCHUMaJbHOTO KOJNM4YECTBa, Bce Bamm 3agBkM MOryT ocTaThCsi 0e3
yI1OBJIETBOPEHHUSI.

*k*k

YuutsiBas BBILIEU3IIOKEHHOE, MBI PEKOMEHAYEM BamM BHUMATENBHO PacCMOTPETH BOIPOC O
TOM, SIBJISIFOTCSI JTU PUCKH, BOSHUKAIOIIHE TIPU MpruoOpeTeHnn akiui B mporecce IPO, mpuemeMbivu
st Bac ¢ yuerom Bamumx WHBECTHUIIMOHHBIX Ienell U (UHAHCOBBIX BO3MOXKHOCTeH. JlaHHas
JIeKJIapalus He UMEET CBOEH IEJIbI0 3aCTaBUTh Bac OTKa3aThCAd OT COBEPIICHUS TaKUX CHENIOK, a
npu3BaHa MOMOYb BaM OIEeHUTh UX PUCKH U OTBETCTBEHHO MOJOWTH K PEIISHUIO BOMPOCa O BEIOOpPE
Bameii ”HBECTUIIMOHHOM CTpaTEruu.

Y6enurech, 4TO HacTosIIas IEKIapalus O PUCKax MOHITHA Bam, u mpu HEOOXOIMMOCTH
MOJIYYUTe pa3bsiCHEHUs y Bamero Opokepa WIM KOHCYJIbTaHTA, CHEIUATH3UPYIOMIETOCS Ha
COOTBETCTBYIOLIMX BOIIPOCAX.

YBEJAOMJIEHHE
O ITPEJOCTABJIEHUU UTHOOPMALINHN

B cootBerctBuu ¢ ®eaepanbHbiM 3aKOHOM OT 05.03.1999r. Ned6-D3 «O 3amure npas u




3aKOHHBIX MHTEPECOB MHBECTOPOB Ha PHIHKE IIEHHBIX Oymar» (manee «3axoH Ne 46-D3y») AO
«HK bank» B xadecTBe mpo(hecCHOHAIBHOIO YYaCTHUKA PbIHKA LIEHHBIX Oymar 1o 3ampocy
KimenTa npencrasisieT cieayoomue JOKyMEeHTH 1 nHpopMaIuio o cede:

- Komnuu nuneH3wii Ha OCyIIeCTBICHHE ACSITEIPHOCTH HA PhIHKE IEHHBIX OyMar.

- Konuto moxymeHTa 0 TOCYyAapCTBEHHON PETUCTPALMU B KAYECTBE FOPUAMUECKOTO JIHIIA.

- Caenenns 00 yCTaBHOM KamuTalie, pa3Mepe COOCTBEHHBIX CPEJICTB U pPe3epBHOM (PoH[IE.

- Csemenus o0 opraHe, BBAABIIEM JIMIIEH3UIO Ha OCYILIECTBJICHHE NPO(eccCHOHATbHOI
JeSITeTbHOCTH HA PhIHKE [IEHHBIX OyMar.

B coorBercTBHuM ¢ 3akoHOM Ned6-D3 AO «HK bank» B xauecTBe mpodeccHoHaTBLHOTO
Y4acTHHKa pbhIHKA LEHHBIX Oymar mo 3ampocy KiueHTa mpencrtaBisieT eMmy CIEIyOIIYyIo
nHdopManuo (moMumMo uHGOpPMAIMU, COCTaB KOTOPOU orpeesieH GpeaepaibHbIMA 3aKOHAMU
¥ MHBIMU HOPMAaTHBHBIMHU akTamu Poccutickoit deneparun):

1. Ilpu npuoGpeTennn KinmeHTOM 1IEHHBIX OyMar:

- CBemeHuss O TOCYIAapCTBEHHOW pErHCTPAllMM BBITYCKA OJTHUX IEHHBIX OyMar u
rOCYJapCTBEHHBIA PErHCTPALMOHHBI HOMEp BBITyCKAa, a B CIlydyae COBEPIICHUS CHCIKU C
[EHHBIMU OyMaraMu, BBIIYCK KOTOPBIX HE TMOJUICKHUT TOCYAAPCTBCHHON pPETHUCTpAallMd B
COOTBETCTBUU C TPEOOBAaHUSAMH JICHCTBYIONICTO 3aKOHOAATENBCTBA, - HICHTH(QHKAIIMOHHBIN
HOMEp BBINTYCKa TAKHUX [IEHHBIX OyMmar;

- CBezieHUs, COACPIKAIINECS B PEIICHUH O BBIITYCKE 3TUX IIEHHBIX OyMar U B X MPOCIIEKTE;

- CaefieHUS O I[EHAX M KOTHPOBKAX 3THX IICHHBIX OyMar Ha OpPraHM30BaHHBIX PBIHKAX
IICHHBIX OyMar 3a IepuoJl He MeHee YeM 6 Hellellb, MPE/IISCTBYIOIINX 3apOCy, €CITU ATH LICHHbIC
OyMmaru BKJIFOUEHBI B JIUCTUHT OPraHU3aToOpa TOPToB, JIMOO CBEICHUS 00 OTCYTCTBUH ITHX [IEHHBIX
OymMar B JINCTUHIE OPraHU3aTOPa TOPTOB;

- CseneHus O IICHAX, [0 KOTOPHIM ITH LIEHHBIE OyMaru MOKyHaJMCh U mpojaBaiuch AO
«HK bank» B TeueHue 6 Helelb, MPEAMIECTBYIONINX 3aNpOCy, JH00 CBEACHUS O TOM, YTO TaKUe
oIepanuy He MMPOBOINIIKCE;

- CsezeHusi 00 OIIGHKE ATHX IEHHBIX OyMar pelTHHIOBBIM areHTCTBOM, HPU3HAHHBIM B
MOPsIZIKe, YCTAaHOBJICHHOM 3aKOHO/1aTeNbcTBOM Poccuiickoit Menepanui.

2. ITpu otuyxaennn KnreHtoM rieHHBIX Oymar:

- CsenmeHus O LleHaX U KOTHPOBKAX JTUX ILIEHHBIX Oymar Ha OpPraHU30BaHHBIX PBIHKAX
[EHHBIX OyMar 3a epuo]l He MeHee 4YeM 6 Heelb, MPEIIIeCTBYIOIINX 3aIpoCy, €CIIU TH IICHHbIE
OyMmaru BKJIIOUEHBI B JJUCTUHT OPraHU3aTOpa TOPTOB, JIMOO CBEIEHUS 00 OTCYTCTBUH ATHX LIEHHBIX
OymMar B JINCTHHIE OPraHU3aTOpa TOPToB;

- CseneHus O IIEHAX, [0 KOTOPHIM 3TH LIEHHBbIE OyMaru MOKyHaluch u npojaBanuch AO
«HK bank» B TeueHue 6 HeleNb, MPEANICCTBYIONINX 3aIpOCy, JIMOO CBEICHUS O TOM, UYTO TaKHE
oTepaIy He POBOIMIIHCE.

KnueHt BhpaBe MOMYYHTh MO €ro 3ampocy WHGOpMAIMK O BUIAX W CyMMax IUIaTeXen
(TopsiAKe ompeAeeHus] CyMM IIIaTekel ), KOTOphIe TOJDKEH OyIeT YIUTaTUTh 3a MPEIOCTaBICHHE
eMy (UHAHCOBOW YCIIyTH, BKJIIOYas HH(GOPMALKIO O pa3Mepe BO3HArpakIcHHs (TIOpsIKe
OTIpeNIeNIeHHs pa3Mepa Bo3HarpaxaeHus) bpokepa u mopsiake ero ymiaTsl.

Knuent BopaBe 3ampocuts, a bpokep mpemocrasisier mo 3amnpocy Knuenra uadopmanuio,
CBSI3aHHYIO C OKa3aHHWeM ()MHAHCOBOW YCIIyTH, a TaKKe JOKYMEHTHI M UX KOIMH, COAEpIKaIlre
WHPOPMAIIHIO, COCTaB KOTOPBIX, ONpeiesieHbl «ba30BbIM CTAaHIAPTOM 3aIUTHI IPAB U HHTEPECOB
(GU3NYIECKUX W IOPUANYCCKUX JIMI] - TOTyJaTeyied (PMHAHCOBBIX YCIIYT, OKa3bIBAGMBIX WICHAMH
caMoperyIupyeMbIX opraHusaluii B cepe PUHAHCOBOTO PHIHKA, 00BEIUHSIOMUX OGPOKEPOB»?,,
pa3menieHHbiM Ha caiite CPO HAY®OP http://naufor.ru, cpoku u cmocod - mpeaocTaBiIeHUs
[IpaBunamu bpokepa.

2 Ymeepacoen banxom Poccuu, Ilpomokon om 24.12.2020 NeK®DHII-167, no mexcmy danee — «5azoeuiii cmandapmy.


http://naufor.ru/

YBEJOMJIEHHUE O HEJOITYCTUMOCTH
NCHHOJb30BAHUA UHCAUJIEPCKOU NHO®OPMAILINHU
N MAHHUITYJIUPOBAHUSA PBIHKOM

B cootBercTBHU ¢ TpeboBanmsmu Pexepanbaoro 3akona ot 27.07.2010 r. Ne224-03 «O
IPOTUBOACHCTBUM HENPABOMEPHOMY HCIIOJIB30BAHUIO HWHCAWJEpCKOW HMHPOpMaLUU H
MaHHUITYJIMPOBAHUIO PHIHKOM U O BHECEHUHU U3MEHEHHI B OT/I€JIbHBIE 3aKOHOJATEIbHBIE aKThI
Poccutickoit ®enepanumn» (nanee «3akoH Ne224-D3y) 3anpemniaercs:

"  JCHOJIb30BAHME MHCANHEPCKON NH(OpMAIIK:

- JUIA OCYIIECTBJICHUS omepanuil ¢ (UHAHCOBBIMU MHCTPYMEHTAaMU, KOTOPBIX KacaeTcs
uHcaliiepckass nHpopMalus, 3a CBOM CUET WIM 32 CUET TPEThEro JUIA, 32 UCKIIOYECHUEM
COBEPILIEHUS Ollepaluii B paMKaxX HCIOJIHEHHs 00s3aTeNIbCTBA IO MOKYIIKE WM MPOJaaXKe
(YMHAHCOBBIX HHCTPYMEHTOB, CpPOK MCIOJHEHUSI KOTOPOTO HACTYNWI, €CIU TaKoe
0053aTeNIbCTBO BO3HUKIIO B PE3YJIbTAaTe ONEpallii, COBEPIICHHON 0 TOT0, KaK JIUIY cTaja
W3BECTHA MHCalepcKas nHpOpMaIIns;

- IIyTeM IlepeAadyd €€ IpyroMy JIMIY, 3a HCKIIYEHUEM CIIydaeB Iepeladd JITOU
uH(pOpMAlUK JIMILY, BKJIOYEHHOMY B CIIMCOK HWHCAJIepOB, B CBS3U C HCIOJIHEHUEM
00s13aHHOCTEN, YCTAaHOBJICHHBIX (eJlepaTbHBIMH 3aKOHAMHU, JIUOO B CBSI3U C UCIOJIHEHUEM
TPYJOBBIX 00S3aHHOCTEN MJIM UCIIOJIHEHUEM JJOTOBOPA;

- IyTeM Ja4d peKOMEHJAIi TPEThbUM JINIaM, O0S3bIBAaHUS WU MOOYKACHUS UX UHBIM
00pa3oM K IpUOOPETEHUIO UK TIpoAake (PUHAHCOBBIX HHCTPYMEHTOB;

"  OCYHIICCTBIIATH JCHCTBUS, OTHOCSIIHECS B COOTBETCTBHHM ¢ 3akoHOM Ne224-D3 k

MAHUITYJIUPOBAHUIO PHIHKOM.

B cootBerctBuu ¢ 3akoHOAaTENBCTBOM Poccuiickoit @enepannu KiveHT HeceT JINYHY0
OTBETCTBEHHOCTh 33 OCYILIECTBIICHHE JACHCTBUN, COMPOBOXKAAIOIIUXCS HENPaBOMEPHBIM
WCIIOJIb30BaHUEM HHCAMAepckol nH(OpMaLUK, WIM HAMPABICHHBIX HA MaHUIYJIUPOBAHUE
PBIHKOM.

Bpoxep BrpaBe 1o cBOEMY YCMOTPEHUIO TPOBOIUTH MPOBEPKY JTFOO0M OTepaIiuu/CaenKu
KnuenTa, B OTHOLIEHWH KOTOPOH BO3HMUKAaeT MOJO3PEHHE, UYTO AAHHAs CHAeJIKa/orneparus
COBEpIlEHAa C WCIOJb30BaHMEM HHCalaepckol WHGOpMalMKU WIM HamnpaBieHa Ha
MaHUITYJIUPOBAHUE PHIHKOM.

Bbpoxkep BmpaBe HampaBuTh MH(pOpMaIMIO O (hakTe MPOBEACHUS W pe3yibTaTaxX TaKO
npoBepku B bank Poccum mnu MHOM YITOJTHOMOYEHHBINM T'OCYAApCTBEHHBIM OpraH BIIACTH
Poccuiickoit deaepanuu.

K  wapymurtensm  TpeboBanuit  3akoHa ~ Ne224-D3  mpuUMEHSAIOTCS  MEpHI
aIMUHUCTPATUBHOW U YTOJIOBHON OTBETCTBEHHOCTH.

B ciyuae nepenaun KitmeHTOM OTHOMOYME IO pacHopsKEHUIO IEpeJaHHbIMU bpokepy
aKTUBaMH (JICHE)KHBIMU CPEJICTBAMU W/WIH (PUHAHCOBBIMU MHCTPYMEHTAMH) IPYTrOMY JIHILY,
KineHT nomkeH yBEeIOMHUTH TAaKOE JIMIIO O 3alpeTe Ha MCIOJIb30BAHUE HHCAWICPCKOMN
uH(poOpMalul W MaHUIYJIUPOBAHHE PHIHKOM TMPU 3aKIIOYCHHH CACNIOK ¢ (PUHAHCOBBIMU
WHCTPYMEHTAaMHU U 00 OTBETCTBEHHOCTH 33 HAPYIICHUE YKA3aHHBIX 3alPETOB.

YBEJAOMJIEHHE




O INOPAJAKE YUETA JEHEKHBIX CPEJICTB K/IMEHTA
B KNIMPUHI'OBBIX OPTTAHU3AIIUAX

Jllenexxuole cpenctBa KimeHTa, mpenocTaBieHHble B KayecTBE OOECHEUYECHHS
0043aTeNbCTB, NONYLIEHHBIX K KIUPUHTY, U 005A3aTEeNbCTB, BO3HUKIINX U3 JIOTOBOPOB,
3aKJII0YEHHBIX bpokepoM, Kak y4acTHMKOM KJIMPHHIA, 3a cueT KiMeHTa, yuduThIBaeTCs
COBMECTHO C JICHEeKHBIMH CpeICTBaMH U o0s3aTenbcTBamMu Apyrux Kinuentos bpokepa.
Bamu nenexxnble cpeactBa OyAyT HaxoIUThCS Ha crenuaabHOM ToproBom cuere
yuacTHuKa kinupunra (bpokepa) B KinpuHroBoit opranuzanuu BMECTE CO CpPEIACTBAMHU
npyrux KIiMeHTOB, 4TO MOXET CO03/JaTh PUCK OOpalleHHs Ha HHUX B3BICKAHUS IIO
oOs3aTenbeTBaM Jipyrux Komentos. Jljis MCKITIOUEHHS YKa3aHHOTO PUCKA BbI MOXKETE
norpeboBatb OT bpokepa xpaHuTe Bamm 1eHexHble CpeacTBa Ha OTAEIBHOM
cnenuanbHOM ToproBoMm cuere, HE OOBEIUHSSA UX C JECHEKHBIMH CPEACTBAMH JIPYTUX
Kinuenrtos. B cinyuae xpaneHus: Bammx J1eHEXHBIX CPEACTB HA OTAEIIBHOM CIIEIIUaIbHOM
ToproBom cuere, bpokep B3uMaeT AONMOIHUTEIBHOE BO3HATPa)KICHUE B MOPSIKE U HA
yCIIOBUSIX, ycTaHOBIEHHBIX Tapugom bpokepa.

bpokep undopmupyer Kimenra o puckax, CBS3aHHBIX C OTCYTCTBHEM OTJIEIHHOTO
crienuanbHOro ToproBoro cuera 1mo y4ery ero, A€HEKHBIX CPEJICTB IPEIOCTABICHHbBIX B
KauecTBe 00eCTIeUeHUs, U 0053aTeIHCTB YUYaCTHUKA KIIMPUHTA, BOSHUKIIUX U3 JOTOBOPOB,
3aKJIFOYEHHBIX 3a cueT KiumeHta. PUCKM MOryT BBIpaXkaTbCsi B 3aJICpKKE BO3BpaTa
KilueHTy NeHEeXHBIX CpEICTB WM HECBOEBPEMEHHOIO HCIIOIHEHUS PacHopsHKEHUN
Knuenta unu HeWCHOTHEHUH/HEHAAEKAIIEM HCIOJHEHUH BO3HUKIIUX O00S3aTENbCTB
Krnuenra BciencTBue TeXHUUECKOM, onepanmonHoi omuoku bpokepa, KontparenTta mo
cIelKe, KIMPUHTOBOW OpraHu3anuu win c0os B paboTe COOTBETCTBYIOIIETO
MIPOTrPaMMHOT0 00ECIICUCHUS.

Jns MUHMMU3aUMH BO3MOXHBIX PHUCKOB DBpoKep BeAET BHYTPEHHHH YYE€T AEHEKHBIX
cpeacTB U omneparuid KiiMeHTa OTIEIbHO OT aKTMBOB M ONEpalMil IPYTHX KIHEHTOB U
bpokepa.

B cootBerctBuu ¢ n. 3.1 cratbu 11 denepanvuoro 3akona ot 07.02.2011 Ne7-®d3 «O
KIIMPUHTE, KIUPUHTOBOM JEATEIBHOCTA W UEHTPAIIBHOM KOHTpareHte» bpokep
yBegomisier Knnenra o Hannmuuu y Knuenrta mpaBa TpebGoBaTh OoT bpokepa oTKphITHS
OTAENBHOIO TOProBoro cuera, sl COBEPLICHHS OIEpaLMi C JEHEKHBIMU CPEICTBAMU
storo Knuenra. [leHexkHble cpencTBa, HAXOIAIIMECS HA YKAa3aHHOM CIEHHAIBHOM
ToproBom cuetre y4aCTHHUKA KJIMPUHTA, MOTYT UCIIOJIb30BATHCS TOJIBKO JJISl UCITOJTHEHUS
U (unu) oOecriedeHUs] WCIIONHEHUS O00s3aTeNbCTB, JOMYIIEHHBIX K KIUPUHTY U
BO3HUKIIIUX U3 IOTOBOPOB, 3aKIIOUYEHHBIX 3a CUET 3TOr0 KIMEHTA.

Bpokep oTKpbIBaeT OTJENbHBIN CHENUATBHBIN TOPrOBBIM CYET U BEAET OTJECIbHBIN yUYeT
JNEHeXHbIX cpeactB KineHTta Ha OCHOBaHMU JIONOJHUTENBHBIX  COTJIAIICHUH,
3aKiro4aeMbix ¢ KimmeHToM, mpu HaIM4uu ero TpeOOBaHMsI O BEJICHUH OT/ICILHOTO Y4eTa.
3a BeJleHUE OTJENBHOIO yueTa UMYIIECTBA, MPEJOCTaBIEHHOT0 B KauecTBe oOecreyeHus,
u ob0s3arenscTB KineHTa B3MMaeTcs BO3HArpakJieHWE B pa3Mepe, YCTAaHOBJIEHHOM B
Tapude Opokepckoro ooCIyKuBaHusl.



Nuct noaTeepaeHua nonyyatena GUHaHCOBbIX ycnyr 06 03HaKomaeHum ¢

«exknapaumamm o puckax u YesegomneHuamum» AO «HK BaHK»

HacToawmm

NoIHOe HauMmeHosaHue opuoudeckoeo wuya u MHH

(manee - [IDY), nogTepkaaeT, YTO eMy NOHATHbI BCE PUCKM YKa3aHHbIE B 4EKIAPaLMAX O PUCKaX

M yBegomneHuAax, a TaKXe MM NnoayyvyeHbl Ha PYyKU cnegywowme gexknapavnin um
yBEAOMNEHNA!

[eknapauma 06 o6LWmMx pUCKax, CBA3AHHbIX C OCYLLECTBIEHMEM ONepaL i Ha pPbIHKe
LEeHHbIX bymar;
[eknapauma o puckax, CBA3aHHbIX C NpMobpeTeHNeM MHOCTPAHHbIX LLeHHbIX bymar;

[leknapauma o pMckax UCnonb3oBaHUA BPOKEPOM B CBOMX MHTEPECAX AEHEKHbIX CPeACTB U
(MnK) UeHHbIX Bymar KAneHTa;

[eknapauma o cobnogeHMn 3aKoHOAATeNbCTBa MO MNPOTMBOAEWUCTBMIO KOPPYNUMU WM
NPOTUBOAENCTBUIO Nerannsaumm (0OTMbIBaHMIO) A0X0A0B, NOMYYEHHbIX MPECTYMHbIM NyTEM;
[leknapauma O pWCKax, CBA3AHHbIX C COBMeLWEeHnem bBbpokepom pas/iMYHbIX BMAOB
npodeccMoHanbHOM AOEATEeNbHOCTM Ha PbIHKE UEHHbIX 6Gymar € WHbIMM  BUAAMU
AeATeNbHOCTYH;

[leknapauma o pucKax NpuobpeTeHUs aKuuii B npoLecce MX NePBUYHOro nybaMYHOro

npeasioXeHus.

YBegomneHue o npegocraBneHnn MHd)OpMaLI,MM;
YsegomaeHne o HeAONYCTUMOCTM UCNOZIb30BaHUA MHcaﬁAepCKOI‘;I MHd)OpMaLI,VIVI n
MaHUNYNNPOBAHNA PbIHKOM,

YBeaoMeHNe 0 NopAAKE yYeTa AeHEXHbIX CpeacTB KMeHTa B KAMPUHIOBbIX OpraHM3aLmsaXx.

O3HaKoM/ieH: Hatan Moanuch , neyatb

Bpems (npn Hannumnm)

[]

[10 3aK/II0YEHMA A0TOBOPA O BPOKEPCKOM
obcnyKumBaHum

NPY U3MEHEHUM AEKNAPALMNIN O PUCKAX U
yBEAOMNEHUN




