MpunoxeHue Ne 19 k PeanameHmy 6poKepcKo20 06cayHcusaHus

" AO UK «®OHLOBbIN KAMUTAS»
G®OHAOBbLIW KAMUTAA

WHBECTULIMOHHAA KOMMNaHWA

1. lek1apanus o pucKax, CBA3aHHbIX ¢ COBEepILIEHUEM Olepanuii Ha pbIHKE eHHbIX Oymar

Llenp HacToOsIIEH AeKIapaluyd — TMPeAoCcTaBUTh Bam mH(OpManuio 00 OCHOBHBIX PHCKAX, CBS3aHHBIX C
COBEpIICHHEM ONepanii Ha pbIHKE LEeHHBIX Oymar. OOpamiaeM Bamie BHMMaHHe Ha TO, YTO HACTOALIAS
JeKIapanus He pacKpbiBaeT HH(OpMalHio 000 BCeX pUCKaxX Ha PbIHKE IIEHHBIX OyMar BCIEACTBUE pa3HOOOpasus

BO3HHKAKIINUX HAa HEM CHTyaHHﬁ.

B oOmiem cmbiciie puCK MpencTaBisieT co00il BO3MOKHOCTh BO3HMKHOBEHUS! YOBITKOB MPH OCYLIECTBICHUN
(MHAHCOBBIX ONEpaluii B CBSA3U C BO3MOXHBIM HEOJIAronpHsATHBIM BIMSHUEM pa3Horo poja (akropos. Hioke —

OCHOBHBIE PHCKH, C KOTOPBIMH OyIyT CBsI3aHbl Baiiu onepaiyu Ha pbIHKE IEHHBIX OyMar.
I. Cucremuslii puck

DTOT PUCK 3aTParuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTHTYTOB M IPOSBIISCTCS B CHIDKEHHH UX CIIOCOOHOCTH
BBINOJHATh CBOM (QYHKIMHU. B cuiny Oonblioi creneHu B3aMMOJCHCTBUS M B3aMMO3aBHCHUMOCTH (PUHAHCOBBIX
MHCTUTYTOB MEXJy COOOH OIIEHKa CHUCTEMHOI'O PHCKA CIIO’KHA, HO €ro peaju3allusi MOXKET MOBIUATh Ha BCEX

YYaCTHUKOB (PMHAHCOBOI'O PhIHKA.
II. PeiHOYHBIN pUCK

OTOT pUCK NPOSBISETCS B HEOJAronpusATHOM HM3MEHEHUM IeH NpHuHauiexamux Bam ¢uHaHCOBBIX
MHCTPYMEHTOB, B TOM YHCJIE€ H3-32 HEOJAronpusATHOIO M3MEHEHHUS DPBIHOYHBIX YCJIOBUH Ui 3SMHTEHTA,
HEeOJIaronpusATHOTO U3MEHEHHSI TOJTUTUYECKON CUTYalluu, Pe3KOH JeBajbBallui HAllMOHAJIBHON BAJIIOTHI, KpU3HCa
pBIHKa TOCYJapCTBEHHBIX JOJTOBBIX 0053aT€NbCTB, OAHKOBCKOTO U BaJIOTHOTO KpHU3HUCa, OOCTOSITENHCTB
HENPEeOoAO0IMMON CUJIBbI, TJIABHBIM 00pa3oM CTHUXUHHOTO M BOCHHOI'O XapaKTepa, U KaK CIEICTBUE, IPUBOIUT K
CHIDKEHHMIO JOXOAHOCTH WM JaXe YObITKaM. BbI JOKHBI oTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTh
npuHaanexammx Bam GpuHaHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTH, TaK U CHUXKAThCS, U €€ POCT B MPOIIIOM He

O3HAYaeT ee pocTa B OyIyIIeM.
Crnenyer criennaibHO 0OpaTUTh BHUMAHUE Ha CIEAYIOIINE PHIHOYHBIE PUCKHU:
1. BanroTHsIi puck

BantoTHbI# puck mposiBisieTcsl B HeOJIaronpusaTHOM U3MEHEHHH Kypca pyOJisi 0 OTHOIIEHUIO K MHOCTPAaHHOM
BaJIIOTE, IPU KOTOpOM Barm 10X0/b! OT onepanuii ¢ GUHAHCOBBIMU MHCTPYMEHTAMH MOTYT OBITh MOABEPKEHBI
WH(ISIIMOHHOMY BO3CHCTBUIO (CHIDKEHUIO peajhbHOM IMOKYMATEeNbHONH CIOCOOHOCTH), BCIEACTBHE 4ero Bol
MOXETE MOTEPSATh YacTh J0X0J1a, a TAaK)KE MOHECTH YOBITKH, IO CPABHEHHIO C COOTBETCTBYIOIIEH MHOCTPAHHOM
BaJIIOTOM WJIM BBIPAXKCHHBIMU B Hell (PMHAHCOBBIMU MHCTPYMEHTAMU. BaIFOTHBIN PUCK TaK:Ke MOXKET MPOSBISATHCS
B HEOJIArOMPUSATHOM M3MEHEHHH Kypca MHOCTPAHHOW BAIOTHI MO OTHOIICHHUIO K PYyOIII0, BCIEACTBHE Yero Brl

MOJKETe MOTEpATh YacTh J0XO0Ja, a TaKKe MOHECTH YOBITKHM OT omepauuid ¢ (UHAHCOBBIMH HMHCTPYMEHTAMHU,



CBSI3aHHBIMH C HWHOCTPAaHHOW BAaJIOTOH, MO CPABHEHUIO C POCCHUHCKUMH (PUHAHCOBBIMH HWHCTPYMEHTAMH,

BBIPQXEHHBIMU B pyOJIsIX.
2. ITpouieHTHBIN pUCK

OTOT PUCK IIPOSABIACTCA B He6JIaFOHpI/I${THOM HU3MCEHCHHUU HpOHeHTHOﬁ CTaBKH, BIIMSIONICH Ha KYPCOBYIO

CTOMMOCTh OOJTUT Al ¢ (PUKCUPOBAHHBIM JJOXOJIOM, YTO PUBOIUT K CHUYKCHUIO CTOMMOCTH TaKUX OOJTUTaIlHiA.
3. Puck GaHKpOTCTBa IMUTEHTA aKIIUN

Puck 6aHKp0TCTBa AKIUOHCPHOT'O O6H.[€CTBa IMPOABIACTCA B PE3KOM IMAaACHHUH LCHBL aKI_[I/Iﬁ AKIIMOHCPHOI'O

O6H.[€CTBa, IMPU3HAHHOI'O HECOCTOATCIbHBIM, WX B IIPEABUACHUN TaKOH HECOCTOSTEILHOCTH.

Jlnist Toro yToOBl CHU3UTH PHIHOYHBIN PUCK, BaM cieyeT BHUMAaTEIbHO OTHECTHCH K BBIOOpPY (hHHAHCOBBIX
WHCTPYMEHTOB U MX JAMBEpPCU(UKALNHU, TO €CTh K COCTaBY (PMHAHCOBBIX MHCTPYMEHTOB, KOTOphIe BBl HaMepeHbl
npuobpectu. Kpome TOro, BHUMAarenbHO O3HAKOMBTECH C YCJIOBUSAMM Bamero B3aumopeiicTBus ¢ Bammm
OpoKepoM Ui TOro, 4YTOOBI OLIGHUTh PACXOAbl, C KOTOPHIMH OyAyT CBSI3aHbl BIaJIGHUE M OIEpaluu C
(UHAHCOBBIMU HHCTPYMEHTAMH U yOEAUTECh, B TOM, YTO OHHU ITpHeMIIeMBbI ij1s Bac u He nmmmatot Bac oxxngaemMoro

JI0X0/a.
[II. Puck nukBuaHOCTH

OTOT PUCK ITPOABJIACTCA B CHUKCHHUHU BO3SMOKHOCTH PCAJIN30BATH (1)I/IH8.HCOBBI€ HHCTPYMCHTEHI 110 HpHeMHeMOﬁ
LCHEC M3-3a CHHIXXCHUA CIIPpOCa Ha HUX, TO €CTh B y6I)ITKaX, CBsA3aHHBIX CO 3HAYUTCIIBHBIM CHUXKCHUEM CTOMMOCTHU

(bMHAHCOBBIX UHCTPYMEHTOB, 10 KOTOPOM UX MPUIETCS NPOAATh IPH BO3SHUKHOBEHUH TaKOH HEOOXOAMMOCTH.
IV. Kpenutnslii puck

9TOT PHUCK 3aKIII09aCTCA B BO3MOKHOCTHU HEBBINIOJIHCHUS JOTOBOPHBIX U HHBIX O6$I38.T€J'IBCTB, IMPUHATBIX Ha

ce0s SMUTEHTaMH LIEHHBIX OyMar U JpyruMH JHUIAMU B CBsI3U ¢ BamnMu onepanusmu.
K 4ncny kpeIUuTHBIX pUCKOB OTHOCATCS CIEAYIOIINE PUCKHU:
1. Puck nedonra no o6auranusiM 1 UHBIM JIOJITOBBIM IIEHHBIM OyMaram

OTOT PHUCK 3aKJIH0YacTCsA B BO3MOXKHOH HEIJIATeKECIIOCOOHOCTH SMHUTCHTA JOJIOBBIX IICHHBIX 6yMar, 4qTo

MPUBEIET K HEBO3MOKHOCTH MJIM CHHKEHUIO BEPOSTHOCTH MOTACUTh UX B CPOK U B MTOJIHOM 00BEME.
2. Puck KoHTpareHra

Puck KOHTpareHTa - TPEThHCTO JIMLA IPOABIACTCA B PUCKEC HCHUCIIOJIHCHUA 00s13aTENIbCTB nepen Bamu unu
Bamum 6p01<ep0M CO CTOPOHBI KOHTPArc¢HTOB. Bamr 6p01<ep OOJIKCH MMPUHHUMATh MCPLI 110 MUHUMHA3AIIUA pUCKa

KOHTparc¢HTa, OJHaKO HEC MOXXET UCKIIFOYUTD €TI0 IMOJTHOCTBIO.

Oco0eHHO BBICOK PHCK KOHTpAreHTa Mo OIepalysM, COBEpIIaeMbIM Ha BHEOMPIKEBOM PBIHKE, 0€3 ydacTHs
KJIMPUHTOBBIX OpraHM3alui, KOTOpbIE B 3HAYMTEIBHOH Mepe MPUHUMAIOT Ha ce0s PUCKH HEUCIOIHEHUS

00s13aTEbCTB.



Bb1 1oimKHBI OT@aBaTh cebe OTYET B TOM, YTO XOTS OpoKep JeicTByeT B Bamux mHTEpecax, pucKH, KOTOpbIe
OH IIPUHUMAET B pe3yJIbTaTe TAKUX JCHUCTBUMN, B TOM YHUCJIE PUCK HEUCIIOJIHEHUS UJIU HEHAUIEKALLEr O UCIIOJIHEHUS

00s13aTeIBCTB TPEThUX JUI Tiepea Bammm 6pokepom, HeceTe Brl.
V. IIpaBoBoii puck

DTOT PUCK CBA3aH C BO3MOXXHBIMH M3MEHEHHUSMH 3aKOHOAATENIbCTBA MJIM HOPMATHUBHBIX aKTOB, CTaHJApPTOB
CaMOpPETYJIMPYEMBIX OpTaHU3aIuil, PETyJIHPYIOMUX PHIHOK IEHHBIX Oymar, WU HWHBIE OTPACId SKOHOMHKH,

KOTOPBIC MOT'YT MPHUBECTHU K HETAaTUBHBIM JJIA Bac IIOCJIICACTBUAM.

K IIPAaBOBOMY PUCKY TAKXKC OTHOCHUTCS BO3MOXHOCTE U3MCHCHHUS IIPaBUJI pacucTa Hajlora, HaJIOorOBBIX CTaBOK,
OTMCHBI HAJIOTOBBIX BBIYETOB U APYTUC U3MCHCHHUA HAJIOTOBOI'0 3aKOHOAATCIILCTBA, KOTOPLIC MOT'YT IIPUBCCTH K

HEraTUBHBIM U1 Bac nociiencTBusm.
V1. OnepauioHHbINA PUCK

OnepalMOHHBIN PUCK 3aK/IIOYaeTCs B BO3MOXKHOCTU NMpUUMHEHUs Bam yOBITKOB B pe3ysbTaTe HapyLICHHS
BHYTpPEHHHUX Tpoueayp Bamero Opokepa, ommOOK U HETOOPOCOBECTHBIX JCHCTBHI €0 COTPYJHHKOB, COOCB B
paboTte TeXHUYECKUX cpencTB Barmiero Opokepa, ero nmapTHepoB, HHOPACTPYKTYPHBIX OPTaHU3AIHiA, B TOM YHCIIE
OpPraHu3aTOPOB TOPTOBJIM, KJIMPUHIOBBIX OpPraHU3alMii, a Takke ApYrux opraHuzanuid. OnepanuvoHHbBIM pPHCK
MOJKET UCKJIFOUUTh WX 3aTPYAHUTH COBEPIIICHHE OTIepalliii, IPUBECTU K COBEPILCHUIO HEMPABUIBHBIX OMEPAIIHid,

1 B PE3YJIbTATC ITOBJICUb BO3BHUKHOBCHUC Y6I)ITKOB.

O3HaKOMbTECh BHHUMATEIIFHO C AOTOBOPOM IJId TOTO, 9TOOBI OIICHUTH, KAKMEC U3 PUCKOB, B TOM YHCJIC PUCKU

KaKuX TCXHUYCCKUX C60€B, HeceT Bain 6p01<ep, a KaKHe€ U3 PUCKOB HECCTEC 3358

YuuTbIBas BBILIEU3II0KEHHOE, MBI PEKOMEHAYeM BaM BHUMATEIBHO pACCMOTPETH BOIIPOC O TOM, SIBIISIFOTCS JIU
PHUCKH, CBSI3aHHBIE C COBEPILIEHUEM OTIEPAIIMii Ha PIHKE IIEHHBIX Oymar, mpuemiieMbIMu 115t Bac ¢ yuetrom Bammx
WHBECTHIIMOHHBIX IeJIei U (PMHAHCOBBIX BO3MOXKHOCTEH. JlaHHAs nekapaius He UMEeT CBOEH 1IEeJIbI0 3aCTaBUTh
Bac oTkazarecs 0T OoCylecTBIEHUS ONepalfii Ha pbhIHKE IIEHHBIX Oymar, a Mpu3BaHa MOMOYb Bam OlleHuTh uX
PHUCKHU U OTBETCTBEHHO IMOJIONTH K PEIIEHUI0 BOIIPOca O BeIOOpe Barieit MHHBECTUIIMOHHOM CTpaTeruu U yCIOBUN

norosopa ¢ Bamum 6pokepom.

Yo6eautech, 4TO HAcTosIIas JEKIapamus O pHCKax MOHATHA Bam, w mpu HEOOXOIMMOCTH TMOIYYUTE

pasbsicHeHus y Baiero Opokepa.

2. lexnapauusi 0 pucKax MCMoJIb30BaHUs OPOKEPOM B CBOMX MHTeEpPecax JeHeKHbIX CPeJICTB U (MJIH)

HEHHBbIX 6yMar KJINEHTA

[lenp HacToOsALIEH AekiIapanuu — MpelocTaBUTh BaM MHpOpMaIio 00 OCHOBHBIX PUCKaX, C KOTOPBIMH

CBSI3aHO HMCTIOJIb30BaHKE OPOKEPOM B CBOMX MHTEpecax Bammx neHe)HbIX CpeACTB U (MIIN) IIEHHBIX OyMmar.



I. Puck ucrnonp30BaHusl IE€HEKHBIX CPEICTB

B cooTBeTcTBUM ¢ 3aKOHOM OpOKep MOJKEH XPaHUTh JEHEKHBIE CPEJICTBA KIIMEHTOB OT/IEIHHO OT CBOUX
COOCTBEHHBIX, OIHAKO MOKET UX OOBEIUHATH C JEHEKHBIMHU CPEICTBAMU JAPYTUX KIMEHTOB — Ha CHEIUAIbHBIX
Opokepckux cuetax. Ecnu goroBop o OpokepckoM OOCITyKMBaHMM paspeliaeT Opokepy HCIoyib30BaTh Baru
JICHE)KHBIE CPEJICTBA, OH BIIPaBE 3a4HCISATh UX HA COOCTBEHHBIH OAHKOBCKUU WIIM KIMPUHTOBBIN CUET, a TAKKe
KCII0JIb30BaTh UX JUIsl 00ECTICUCHMS UCTIOTHEHUS 00s3aTENIbCTB 10 C/IEIIKaM, COBEPIIIAEMBIM 33 CUET JPYTUX CBOUX
KiueHToB. B aToM ciyyae Bel mpuHuMaere Ha cebst puck OaHKpOTCTBa Opokepa, €cid OH HEe CMOXKET BEPHYTh
cymmy Bamux cpencts, KOTOpble UCIONb30Ball. Takoil puCK He 3aBUCHUT OT TOI'O OCYIIECTBIISUIM U Bbl camu

CHEJKH C UCIIOJIb30BAHUEM UY>KUX CPEJICTB UJIM HET U B HACTOSILIEE BPEMS HE CTPAXyETCA.
II. Puck ncnonib30BaHus [IEHHBIX Oymar

B cooTBeTcTBUU € 3aKOHOM II€HHBbIE OyMaru HHBECTOPOB YUUTHIBAIOTCS HA MX COOCTBEHHBIX CUETaX JEMO.
Ecnu moroBop o OpokepckoM 0OCTyXKHMBaHUU pa3peliaeT OpoKepy HCIONb30BaTh Bamiu nieHHble Oymaru, OoH
BIIPAaBE 3aUMCIIATH WX Ha JICMIO3UTAPHBIN cueT (cyOcuer), mpeaHa3HaYeHHBIN JJIs y4eTa COOCTBEHHBIX LEHHBIX
Oymar, a TakKe HUCIOJb30BaTh UX Ui 00ECTIeYeHHUs MCIIOIHEHUS 005M3aTeNBCTB MO CIEIKaM, COBEPIIAEMbIM 3a
CUET IPYTHX CBOMX KIMEHTOB. B 3TOoM cinyuae Bel mpuHuMaeTe Ha ce0si puck OaHKpOTCTBa Opokepa, eciii OH He
CMOXKET BepHYTh BaM 11eHHbIe OyMaru, KOTOpbIe UCI0JIb30Ball. Takol PUCK HE 3aBHUCUT OT TOT'O OCYIIECTBIISUIN JIU

Br1 camu CACJIKH C MCIIOJIb30BAHHUEM YYIKUX HCHHBIX 6yMar HJIM HCT U B HACTOAIICC BPEMA HC CTPaxXyCTCA.

BaumMmarenbHO 03HAKOMBTECH C AOTrOBOpOM JIA TOrO, YTOOEI OLCHUTDH, KaKuWC€ IIOJJHOMOYHUA IIO
HCIIOJIB30BaHUIO Barero HUMYyILIECTBa 6y,£[eT nMeTh Bainn 6p01<ep, KaKOBBI IIpaBUJIa €T0 XPAHCHUS, a4 TAKIKCE

BO3Bpara.

Ecnu Bel ipefgoctaBmiin Opokepy MpaBo MCIOIB30BaHUS B €70 MHTEpecax Baimmx JeHeXHBIX CPEeICTB U
(w) ueHHelx Oymar, Bel BmpaBe B r00oe Bpems moaath Bamemy Opokepy 3asBieHHe 00 OTKaze OT

MMpEeaAOCTABJIICHUA CMY TAKOI'O IIpaBa.

JlanHas nexiapainus He MMEeT CBOEH LEeNbl0 3acTaBUTh Bac oTkasarbed OT mpenocrtaBicHus Baiemy
Opokepy mpaBa MCIOJIb30BaHUS B CBOMX HMHTepecax Bammx JeHeXHBIX CpelcTB M (WIM) LIEHHbIX Oymar, a

Ipru3BaHa MOMOYb Bam OLCHUTH UX PUCKH N OTBETCTBCHHO HOJIOfITI/I K PCIICHUIO 3TOT'0 BOIIpOCa.

y6CIlI/ITCCL, 9YTO HacCToAllasA ACKIapalud O PUCKAX IIOHATHA BaM, Hu IIpu HCO6XOIII/IMOCTI/I MOJIyYHUTC

pasbsicHeHus y Baiero Opokepa.

3. lekjiapanus 0 pUCKaXx, CBSI3aHHBIX ¢ COBEpPIICHHEM

MapKUHAJBHBIX H HeoOecnmeYeHHbIX CICJIOK

Llenb Hacrosiel Aeknapaluu — MpeaocTaBuTh Bam nHpopMalinio 06 OCHOBHBIX PUCKaX, ¢ KOTOPBIMU
CBSI3aHbl MapKUHAIbHBIE CACNIKHU (CIETKU, UCTIOJIHEHUE KOTOPBIX OCYIIECTBIISIETCS C UCIOIb30BAHUEM 3aEMHBIX

JCHEXKHBIX CPEICTB M (WMJIM) LEHHBIX OyMar, MpelocTaBlIeHHBIX Bam OpokepoM) M HeoOeCleYeHHBIE CIENTKU



(CI[CJIKI/I, JJId HMCIIOJTHCHUA 00513aTENBCTB 110 KOTOPBIM Ha MOMCHT HUX 3aKJIHOUYCHHA Barmrero HMYIICCTBA,

nepelaHHOro OPOKepy, HEAOCTATOYHO C YUYETOM UHBIX paHee 3aKIIFOUEHHBIX CIIEIOK).
JlaHHbIe CIETKY MOAXOIAT HE BCEM KIIMEHTaM, MOCKOJIbKY COMPSKEHBI C TOMOTHUTEIbHBIMU PUCKAMHU.
I. Pucku puHaHCOBOTO «TIII€9aY

[Ipu coBeplIeHNH Map>KWHAIBHBIX M HEOOECIIEYCHHBIX C/IEIOK BO3HUKACT «d(PQEKT Iieday, KOTOPbIH

YBCIIMYUBACT KakK BO3MOXKHBIN J0X0Jd, TaK 1 BO3SMOXHBIC Y6LITKI/I.

HopMmaTuBHBIE aKThl OTPaHMYMBAIOT PUCKU KJIMEHTOB [0 MapKUHAIBHBIM U HEOOECIIEYCHHBIM C/IETIKaM, B
TOM YHUCIIE PETyIUpys «IIeYO» — COOTHOIICHHE 0053aTeJbCTB KJIMEHTa IO 3aK/IIOUEHHBIM B €ro MHTepecax
Map>KUHAJIBHBIM U HEOOECIICYCHHBIM C/ICTIKaM U HMYIIECTBA KIIMEHTA, IPEIOCTABICHHOTO OPOKEPY, OJHAKO JaXe
B Pa3peIICHHBIX Mpefenax, Bbl JOMKHBI yUUTHIBATh, YTO PUCK MOTEPh B Clydyae HEOJIAronpusiTHOr0O M3MEHEHUS

OCH TEM 6OJ'IBI_HG, yeM OOJIBbIIIE ILJIEUO0.

I/IMYH_ICCTBO (‘IaCTB I/IMYI_HGCTBB.), IIpUHAIJICIKAIICC BaM, IIpu COBCPLICHHHN MApKUHAJIbHBIX H
HEOOEeCIIEUeHHBIX CACIOK 6YIIGT SIBIIATHCS 00ECIICUCHUEM 10 YKa3aHHBIM CACJIIKaM U paCloOpsAKCHHUE UM, TO €CTh
BO3MOXHOCTb COBCPLICHUA Bamu CACJIOK C HHUM, 6YIICT OrpaHHU4CHO. Pa3Mep oOecIreyeHnsT U3MEHSICTCS B
3aBUCUMOCTH OT UBMCHCHUA PIHOYHBIX IICH Ha (1)I/IHaHCOBI>Ie HHCTPYMCHTBI, B OTHOILICHNU KOTOPBIX COBCPILICHDBI
MapKUHaJIbHbBIC H HeoOecIeueHHbIE CACJIKH, 1 HAa UMYHICCTBO, SABJIAIOLICCCIA O6€CHC‘ICHI/IGM, B pC3yJibTaTC Bor
MOJXKeTe OBITh OrpaHMYCHBI B BO3BMOKHOCTU PACHIOPSIKATHCA Bammum HUMYyHIECCTBOM B OoubIIeH CTCIICHH, YEM B

MOMEHT COBEPIIECHHS TAKUX CIIEIIOK.
II. Puck npuHYIUTEIBLHOTO 3aKPBITUS TO3ULIUH

KnupunroBsie opranuzanuu U OpoKepbl JOHKHBI YIPABIATh PUCKAMH U B HEKOTOPBIX CIyYasX MOTYT
nmoTpeOoBaTh BHECTU JIOMOJHUTEIIbHBIC JICHEKHBIE CPEACTBA UYTOOBI IPUBECTH OOECIIEYCHHE B COOTBETCTBHUE C
TpeOOBaHUSIMU HOPMATHUBHBIX aKTOB, JIOTOBOPA 0 OPOKEPCKOM 00CTYKMBAaHUH UITU TTPABUII KJIMPUHTA, YTO TOJKHO
OBITh ClIeJIaHO B KOPOTKUU CPOK, KOTOPBIA MOXKET ObITh HemocTaToueH Ais Bac. HopmaTuBHBIE aKThl, yCIOBUS
JoroBopa O OpOKepCcKOM OOCTY)KMBAaHWW WM TPABUI KIUPUHTA TO3BOJSIOT OpOKepy WM KIMPHUHTOBOU
opranuzanuu 6e3 Baiiero cornacusi «mpuHYIUTEIHHO 3aKPHITh MO3UIIMIOY», TO €CTh MPUOOPECTH 1IEHHBIE OyMaru
3a cuer Bamumx AEHEXHBIX CPEACTB WM MpojaaTh Bamu meHHbple OymMarn. ITO MOXET OBITh CHIEJaHO TIO
CYILIECTBYIOIIUM B 3TOT MOMEHT, B TOM YHUCJI€ HEBBITOIHBIM JUIsl Bac 1ieHaM u mpuBeCcTH K BOSHUKHOBEHHUIO Y Bac

yOBITKOB.
[TpuHYIUTETEHOE 3aKPBITUE TO3UIIMHA MOXKET OBITh BBI3BAHO:

M3MEHEHHEM 3HAUeHUN CTAaBOK pHUCKA, PACCUUTHIBAEMBIX KIUPUHTOBOM opraHuzanmueil u (M)

HCIOJIb3YyCMBbIX 6p01<ep0M, B CBA3H C YBCIIMYCHUCM BOJIATHJIBHOCTHU LIECHHBIX 6yMar;

TpeOOBaHUSMU HOPMATUBHBIX aKTOB WM BHECEHHEM OpOKEpOM WM KIMPUHTOBOM OpraHu3anuei B
OJTHOCTOPOHHEM IOPSIIKE U3MEHEHUH B CITUCOK LIEHHBIX OyMar, KOTOpble MOTYT OBITh OOECTIIeUeHUEM HCIIOTHEHUS

00s13aTEIBCTB.



Bo Bcex 3Tux ciiydasx TPUHYIUTEIbHOE 3aKPBHITHE MO3ULHUM MOXXET MPUYMHUTH Bam 3HaYMTENbHbBIC
yOBITKA HECMOTPSI Ha TO, YTO IOCJIC 3aKPHITHS MO3UIIUU U3MEHEHHE 11eH Ha ()MHAHCOBBIE HHCTPYMEHTHI MOXKET
NpUHATH OnaronpusitTHoe /uid Bac Hampasienue, u Bol nmomyunnu Obl joxon, ecnu Ob1 Bama nmo3unus He Obuta
3akpbITa. Pasmep yka3zaHHBIX YOBITKOB IMpPH HEOJIArONPHUSTHOM CTEUEHUU OOCTOATEIHCTB MOXET IMPEBBICUTH
CTOMMOCTh HaXOJSIIUXCs Ha Bamem cdere akTHBOB, YTO MOYKET MPHUBECTH K OOS3aHHOCTH YIUIATUTH OPOKEpY

AOIOJHHUTCIBHBIC CPCACTBA.

VYuuThiBas BHIIIEU3I0)KEHHOE, Mbl pEKOMEHTyeM Bam BHUMAaTEIbHO pacCMOTPETH BOIIPOC O TOM, SABJISIFOTCS
JI PUCKH, BO3HUKAIOIINE MTPU COBEPIICHUN Map>KUHAIBHBIX U HEOOECIIEUEHHBIX CIIENIOK, TpHeMIIeMbIMH Jisl Bac
C YYETOM BalllMX WHBECTULMOHHBIX 1eJIel U (PMHAHCOBBIX BO3MOXKHOCTEH. JlaHHAs nekapaius He ©UMeeT CBOeH
LIeJIbI0 3aCTaBUTh Bac oTKa3aThCs OT OCYILECTBIEHUS TaKUX OIEpalluii, a Mmpu3BaHa NOMOYb Bam OLIEHUTH HX
PHUCKHU U OTBETCTBEHHO IOJIONTH K PEIICHUIO BOIpoca 0 BbiOope Baiiel HHBECTULIMOHHON CTPATErUH U yCIOBHIMA
norosopa ¢ Bamum 6pokepom.

VY6enurech, 4To HacTosllas JAEKJIapalMs O pHUCKax MOHATHA BaM, m npu HEOOXOAMMOCTH IOIY4YHUTE
pa3bsicHeHus y Baiero Opokepa.

4. I[eKJIapaIII/IH 0 PUCKAaX, CBA3aHHBLIX C 3AK/IIOYC€HUEM TOTOBOPOB, SAIBJAAIOIIUXCA IIPOU3BOAHBIMHA

(prHAHCOBBHIMH MHCTPYMEHTAMH

Lenp Hacrosimiel nexiapauud — MpefocTaBuTh Bam nH@opmanmio o0 OCHOBHBIX PUCKaX, CBSI3aHHBIX C

AOTOBOpaMHU, ABJIAOIIUMHACA ITPOU3BOJHBIMU q)HHaHCOBI)IMI/I HHCTPYMCHTAMMU.

JlaHHble MHCTPYMEHTHI ((pbrouepchl, (GopBapibl, OMIMOHBI, CBOIMBI M JAp.) MOAXOJAT HE BCEM KIHEHTaM,
IIOCKOJIbKY COIPSDKEHBl C JONOJHUTEIbHBIMU pPHUCKaMH. boree Toro, HEKOTOpbIe BUIBI CTPATETUH C
MIPOU3BOIHBIMU (PMHAHCOBBIMHU HHCTPYMEHTaMH (HarpuMmep, HeoOecreueHHas pojiaxa ONIMOHHBIX KOHTPAKTOB)

COIPSIKEHBI C OOJIBLITUM YPOBHEM PHCKA, YEM JIpYTHE.

Hacrosmas ACKJIapanuss OTHOCUTCHI TAKXKC U K OICpalusiaM, CBA3aHHBIM C HCIIOJIB30BAHUEM IHPOU3BOJHBIX
(bHHaHCOBLIX HHCTPYMCHTOB B LICIIAX XCIKUPOBAHUSA, TO CCTh CHUIKCHUSA PUCKOB JPYTHUX onepam/n?l Ha (I)OH,Z[OBOM

PBIHKE.
I. Pucku ¢puHaHCOBOTO «II1€Ua»

st TOro, 9TOOBI OTKPHITH MO3UIIUIO TTO MPOU3BOJHOMY (PMHAHCOBOMY MHCTPYMEHTY BaM HeoOxoaumo
UMETh TOJBKO YacCTh CTOMMOCTH COOTBETCTBYIOIIETO KOHTpaKTa (TapaHTHiiHOe oOecreueHne), a He BCIO CyMMY
nenukoM. [lpu »ToM BO3HHMKaeT «3(DQeKT Tuieua», KOTOPHIA YBEIMYMBAET KAaK BO3MOXHBIM TOXOJ, TaK W

BO3MOXKHbBIE YOBITKH.

Knupunrosast opranuszaiys 1 Opokep OrpaHHYMBAIOT PUCKU MHBECTOPOB IO MPOU3BOJHBIM (PUHAHCOBBIM

WHCTPYMEHTaM, B TOM YHCJIE PETYIUPYS «IUICU0» — PACCUUTHIBAS pa3Mep rapaHTUHHOTO 00ecreueHusi, OJJHAKO



AaXKEC B MpCAcCiiax ITUX OFpaHI/I‘-IGHI/Iﬁ Br1 AOJDKHBI  YYWUTBIBATH, 4YTO BCJIWYHHA y6LITKOB B ClIy4ac

HEOIaroNMpUATHOTO U3MEHEHUS IIEH TeM OOJIbIIe, YeM OOJIBIIE «ILICYOY.

HmymectBo (4acTh HMyIECTBa), MNpHHaaIexaniee Bam, B pe3ynbraTe 3akilOYeHHs] JOTOBOPOB,
SIBJIIOIIMXCSL MTPOU3BOJHBIMUA (PUHAHCOBBIMM HMHCTPYMEHTaMH, OyJeT SBIATHCA OOECIeueHUEM HUCIOJHEHUS
00513aTEILCTB 10 IOTOBOPAM H PACIIOPSKEHUE MM, TO €CTh BO3MOXKHOCTh COBEpIIIEHUSI Bamu ciiennok ¢ HuM, Oyer
orpannueHo. Pazmep oOecriedueHuns H3MEHSETCS B 3aBUCUMOCTH OT U3MEHEHHS PHIHOYHBIX 11€H Ha 0a30BbI€ aKTUBBI
MIPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, B pe3yibTare Bbl Moxkere OBbITh OrpaHUYeHbl B BO3MOXKHOCTHU
pacnopsibkarbes BamM nMy1iecTBoM B 00JIbIlel CTENEHH, YeM B MOMEHT 3aKJII0YEHHsI I0TOBOpa, SBJISIOLIETOCs

MIPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM.
II. Puck npuHyAUTENBHOIO 3aKPBITHS IO3ULIUHA

KJ'II/IpI/IHI‘OBBIC OpraHu3anminu U 6p0Kepr JOJIKHBI YIIPABJISITb pUCKAMU U B HCKOTOPLIX ClIydasaX MOTYT
HOTpC6OBaTB BHCCTH JOIIOJIHUTCIIbHBIC JCHCKHBIC CPEACTBA YTOOEI IOBLICUTH YPOBCHb 06CCHC‘ICHI/IH, 4TO JOJIDKHO

OBITH CIENaHO B KOPOTKHUI CPOK, KOTOPBIA MOXET OBITh HeAOCTaToueH Juist Bac.

HopMmaTtuBHbI€ aKThl, yCI0BHSI JOTOBOPA O OPOKEPCKOM 00CITy>KMBaHUM WIIM MPABUJ KJIIMPUHTA [TO3BOJISIFOT
OpoKepy MM KJIMPUHIOBOM opranuzaunuu 6e3 Baiero coryiacusi IpuHYJUTENbHO 3aKPbITh O3ULUI0. TO MOKET
OBITb ClIEIaHO MO CYIIECTBYIOUIMM B 3TOT MOMEHT, B TOM 4YHCJI€ HEBBITOJHBIM AJs Bac LieHam M npuBecTH K

BO3HUKHOBEHHIO y Bac yOBITKOB.
[TpuHyaUTENBEHOE 3aKPBITUE MMO3ULIMK MOKET OBITh BBI3BAHO:

W3MEHEHHEM 3Ha4y€HHMl CTaBOK pucka, pacCUUTbBIBACMBIX KJ'IHpHHFOBOfI OpFaHHSaHHeﬁ u (I/IJ'II/I)

HCIOJIb3YyCMBbIX 6p01<ep0M, B CBA3H C YBCIIMYCHUCM BOJIATUIILHOCTHU CI)I/IHaHCOBBIX HHCTPYMCHTOB;,

TpeOOBaHUSIMU HOPMATUBHBIX AaKTOB WJIM BHECEHHEM OpOKEpOM WM KIMPUHTOBOM OpraHu3anueil B
OJIHOCTOPOHHEM TOPSIIKE U3MEHEHUH B CIUCOK LIEHHBIX Oymar, KOTOpble MOTYT OBbITh OOECTIIEUeHUEM HCIIOTHEHUS

00s13aT€EbCTB.

Bo Bcex aTHX ciydasX NPUHYIUTEIBHOE 3aKpBITHE IMO3ULHUHA MOXKET INPUYMHUTH Bam 3HaYMTENbHBIE
yOBITKH HECMOTPSI Ha TO, YTO IOCJIE€ 3aKPbITHUS MO3UIIUU U3MEHEHHE 11eH Ha ()MHAHCOBBIE MHCTPYMEHTHI MOXKET
NpUHATH OnaronpusitHoe /uid Bac Hampasienue, u Bol nomyunnu Obl joxon, ecnu Obl Bama nmo3unus He Obuta
3aKkppITa. PasMep yka3zaHHBIX YOBITKOB NMpH HEOJArONpUSATHOM CTEYEHUH OOCTOATENHCTB MOXET MPEBBICUTH
CTOMMOCTh HaXoJSIIMXCsS Ha Bamiem cuere akTMBOB, YTO MOXET NMPUBECTU K OOS3aHHOCTH YIUIaTHUTHh OpOKepy

JIOTIOJTHUTEIBHBIE CPEACTBA.
II1. Puck MTUKBUIHOCTH

TpynHOCTH € 3aKphITHEM MO3UIMN U TIOTEPH B IIEHE MOTYT NPUBECTHU K 00Jiee BBICOKUM YOBITKaM OT onepanui

C MPOU3BOAHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMCHTAaMH 110 CPABHCHUIO C YGBITKaMI/I OT OOBIYHBIX CICIIOK.

VuuteiBas BBIIICHU3JIOKCHHOC, MBI PEKOMCHAYEM Bam BEHMMAaTENIBHO pPacCMOTPETH BOIIPOC O TOM, ABJIAKOTCA JIU
PUCKH, BO3HHUKAOMIUME TIpU  3aKIHOYCHUHU  OOTOBOPOB, SABIAIOMIUXCA  HIPOU3BOAHBIMU (bHHaHCOBBIMI/I

HHCTPYMCHTAMU, MPUCMIICMbBIMU JJId Bac ¢ y4ueTOM Bammx HMHBCCTUIIMOHHBIX uenef/'l n (1)I/IHaHCOBbIX



BO3MOXKHOCTEH. JlaHHas JeKIapaus He UMEET CBOEH LIEJIbIO 3aCTaBUTh Bac 0TKa3aThCsa OT OCYLIECTBICHUS TAKUX
oriepariyii, a mpu3BaHa IOMOYb BaM OIEHUTh UX PUCKU M OTBETCTBEHHO MOJIONTH K PEIICHUIO BOIIPOCa O BBIOOpE

Barreit ”HBECTHUITMOHHOM CTpaTETWH M YCIOBHH JoroBopa ¢ Bammum Gpokepom.

Yoeaurech, YTO HACTOAIIAS JEKJIapalis O PHCKax MOHATHA Bam, W mpu HEOOXOJMMOCTH IOJYYHTE
pa3wsicHeHus y Bamero Opokepa.

5. I[eKJIapaIIHH 0 PUCKax, CBA3aHHLIX C npnoﬁpeTe}meM HHOCTPAHHBIX HECHHBIX 6yMar

Ilenp HacTosIed AeKiIapaluu — MpeaocTaBuTh Bam mHpOpManuioo 00 OCHOBHBIX PUCKAaX, CBA3aHHBIX C
NpUOOPETEHUEM MHOCTPAHHBIX IIEHHBIX OyMmar. YuuTbiBas OosbllIoe pa3HOOOpa3ue CTpaH M IOJAXOJIOB,
WCTOJIB3YEMBIX TIPH DPETYIMPOBAHUU M (PYHKIIMOHUPOBAHMM (PUHAHCOBBIX PBHIHKOB, 3TH PHCKH OTIMYAIOTCS
OompmM  pasHooOpazueMm. OmnepanusiM C WHOCTPAaHHBIMH LIEHHBIMH OyMaramu MpHCYIIHd OOIIHE pPHUCKH,

CBSI3aHHBIE C OTEpallMsIMHU Ha PhIHKE IIEHHBIX OyMar co CJIeIYIOIHUMUA 0COOCHHOCTAMHU.
I. CucremHsble pucku

WNHocTpaHHblE 1LIEHHbIE OyMaru IOJBEP)KEHbI CHUCTEMHBIM PUCKAaM CTpaH, IJI€ OHU BBIIYLIEHBl MU
oOpamratorcsi. B psie cirydaeB oHM MHOCTPaHHBIE IICHHbIE OyMaru MOTYT YAOCTOBEPATH MPaBa B OTHOIICHUH
JAPYTUX UHOCTPAHHBIX LIEHHBIX OyMar TOil e Wix UHON CTpaHbl U B 3TOM CIIy4yae CIeyeT YUYUThIBATh CUCTEMHBIN

PHCK BCEX CTPaH, K KOTOPBIM OTHOCATCS TaKHM€ [IEHHbIE OyMaru.
II. BasrroTHBIE pUCKH

[TockonpKky WHOCTpaHHBIE IIEHHbIE OyMard HOMHUHHMPOBAHbI B MHOCTPAHHOW BaJIOTE, CAEIKH C HUMHU
PacCUMTHIBAIOTCS M AOXO/bI IO HUM BBIIUIAYMBAIOTCS B MHOCTPAHHOW BAJIOTE, ONEPALMUA C HUMU ITOJBEPKEHBI
BaJIOTHOMY pHCKy. llpu HeOmarompusTHOM H3MEHEHHH Kypca HMHOCTPAHHOM BANIOTHI IO OTHOIICHUIO K
poccuiickoMy pyOst0 Bbl MOokeTe OTepATh 4acTh JOX0/a, a TAaKXKe MOHECTH YOBITKU MO0 HHOCTPAHHBIM 1IE€HHBIM

OyMaram B CpaBHEHUH C aHAJOTMYHBIMH POCCUNCKUMHU (PMHAHCOBBIMU HHCTPYMEHTAMHU, BBIPA)KEHHBIMU B pyOIsIX.

I1I. ITpaBOBBIE pHCKK

1. Puck OrpaHU4YCHUA onepaunﬁ C MHOCTPAaHHBIMH ECHHBIMU 6yMaTaMI/I

B Hacrosmiee Bpems 3aKOHOZATENIBCTBO PAa3pelIacT POCCUHCKMM HWHBECTOpPAM, B TOM 4YHUCJIE HE
SBJIIOIIMMCS KBATU(PHUIIMPOBAHHBIMU, IPUOOPETEHNE MHOCTPAHHBIX LIEHHBIX Oymar Kak 3a pyOekoMm, Tak U B
Poccun, a Taxoke mo3BOJIIET BECTH YUET MPaB Ha TaKHe LIEHHbIe OyMaru poCcCUNCKUM JeTNOo3uTapusiM. Mexay Tem,
CYILLIECTBYIOT PUCKHM U3MEHEHUS PETYJIATUBHBIX MTOAXOA0B K BIIAJICHUIO U ONEPALMAM, a TAK)KE K y4eTy IpaB Ha
MHOCTpaHHbIe (DUHAHCOBBIE HMHCTPYMEHTBI, B PE3yJIbTaT€ YEro MOXKET BO3HHKHYTh HEOOXOIMMOCTh MO HX

OTUY>KJICHHIO BOIIPEKH BammM mnanam.



2. CaHKIIMOHHBIE PUCKU

B Hacrosmee BpemMss B OTHOLICHMHM psAlda POCCUMCKMX IOPUIAWYECKUX JUI M rpaxkiaaH Poccuiickon
Oenepanun CIIA, crpanamu EBpomeiickoro corwo3a ¥ MHBIMHA HEAPY>KECTBEHHBIMH TOCYJApCTBAMHU BBEJCHBI
CaHKIMH, 3aTParvBaoIlye onepaluuyd Ha (PMHAHCOBOM PBIHKE, B TOM YHCJIe OJIOKHUPOBKA aKTUBOB (MHOCTPAHHBIX
[IEHHBIX OyMar) pOCCHWCKMX WHBECTOPOB. BenWka BEpOSITHOCTh JAITBHEHWINEro pacHIMPEHUs] CIHCKa
ITOZICAHKLIMOHHBIX JIMII ¥ [IEPEYHs CAHKIIMOHHBIX MEPOIPUATHH, B PE3YJIbTaTEe KOTOPBIX BBI HE TOJIBKO HE CMOXKETE
3aKJII0YaTh CACIKU C MHOCTPAHHBIMU IIEHHBIMU OymMaramu (B TOM YHCIJI€, HHOCTPAaHHBIMU LIEHHBIMU OyMaramu,
SMUTEHTAMHU KOTOPBIX SIBISIOTCA PE3UACHTHI JIPY)KECTBEHHBIX TOCYJapcTB), HO U  PACIOpPsDKATHCS

NpUHAAISKAIMM BaM MMyIIecTBOM, B TOM YHCIIE, OCYLIECTBIIATH MIpaBa Mo LEHHBIM OyMaram.
3. Pa3znuumust B peryaMpoBaHuM IIEHHBIX Oymar

HpI/I HpI/IO6peTCHI/II/I HHOCTPAHHBIX HTCHHBIX 6yMar HCO6XOI[I/IMO OTAaBaTb cebe OTYeT B TOM, YTO OHHU HC
BCCrja sBJIAIOTCA aHaJIOIraMH pOCCHﬁCKHX OCHHBIX 6YMal", a IIPCA0CTAaBJLICMbBIC 110 HUM IIpaBa W IIpaBUJia HUX

OCYIICCTBIICHHUA MOT'YT CYHICCTBCHHO OTJIMYATHCA OT IIpaB IO pOCCI/II\/JICKI/IM OCHHBIM 6YMaFaM.

CYHIGCTBGHHI)IM OTJIIMYHEM SABJIAIOTCS TAKXKC IpaBuJia y4€Ta IpaB Ha HCHHBIC 6YM3.FI/I 1 BO3MOXKHOCTH HUX

3aIUTHI B CITy4asiX OaHKPOTCTBA, YUUTHIBAIOLIETO MX (DMHAHCOBOTO MHCTUTYTA.
4. Paznuuus B pacKpbITUU HHGOPMALIUN

OueHute CBOIO TOTOBHOCTh AHAIM3UPOBaTh MH(POPMAIUIO, PACKPHIBAEMYI0 Ha HMHOCTPAHHOM S3BIKE.
[IpaBuiia packpbITHst HHGOPMALIMK B OTHOILIEHUU HHOCTPAHHBIX IIEHHBIX OyMar — 00beM U MEpUOIUYHOCTh MOTYT
OTIMYAThCA OT NIpaBWi, AeHCTByOmUX B Poccun. OuneHure Takke TO, NOHMMAeTe JIM Bbl OTIMUuA MEXIy
npuHATEIMU B Poccum mpaBuiamMu (UHAHCOBOM OTUETHOCTH, MeEXIyHAapOIAHBIMH CTaHIapTaMH (UHAHCOBOU
OTYETHOCTH WJIM TpaBWIaMd (UHAHCOBON OTUETHOCTH, MO KOTOPHIM MYyOIHMKyeTcs HMHPOpMALUs SMUTECHTOM

HHOCTpPaHHBIX HEHHBIX 6YMaF.

Poccuiickue opraHu3aTopsl TOProBiAM U (WiHM) OpOKepbl MOTYT OCYIIECTBISTH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(pOpMAINH), PaCKpbIBAEMBIX HHOCTPAHHBIM DMHUTEHTOM, Uid Barero ynoocta. B aTom ciydae
MepeBol JOHKEH BOCHPHUHUMATHCA MCKIIOYUTENIBHO Kak BCHoMoraTenbHas WH(opMmaius K oQUIIHATBEHO
PacCKpBITBIM JIOKyMeHTaM (MH(OpMAaIMiu) Ha WHOCTPAHHOM si3bIKe. Bcerna yduThIiBaliTe BEpOSITHOCTH OIIMOOK
MepeBOAYMKA, B TOM YHCIIE, CBSI3aHHBIX C BO3MOKHBIM Pa3IMYHBIM IEPEBOIOM OJTHUX U TE€X K€ UHOCTPAHHBIX CJIOB

U ¢pa3 Wik OTCYTCTBUEM OOLICTIPUHATOTO PYyCCKOTO SKBUBAJICHTA.
5. 3ammra npaB B MHOCTPAHHBIM CYJI€ U IPABOOXPAHUTENIBHBIX OpraHax

Bo3moxxHOCTH Cy1e0HOM 31U ThI TPaB [0 MHOCTPAHHBIM LIEHHBIM OyMaram ycii0KHEHbI HE00XO0AMMOCTBIO
oOparieHuss B 3apyOekHble CyAeOHble M IPaBOOXPAHUTENIbHBIE OpraHbl IO IpaBHJaM, KOTOPBIE MOTYT
CYIIECTBEHHO OTJIMYaThcs OT AercTByronmx B Poccun. Ilpu omepanusx ¢ MHOCTpaHHBIMU IIEHHBIMU OyMaramu
Bbl, B OONBIIMHCTBE CilydyaeB, HE CMOJXKETE IOJaraTbCcsd Ha 3aIIUTy CBOMX IIPaB M 3aKOHHBIX HHTEPECOB

POCCUHUCKMMH YIOTHOMOYEHHBIMH OpraHaMH.



VYuuThIBas BHIILIEU3I0KEHHOE, MBI pEKOMEHTyeM BaM BHUMAaTeIbHO pAaCCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JI
PUCKH, BO3HUKAIOIIHUE MPH MPHOOPETEHUH WHOCTPAHHBIX IICHHBIX Oymar, mpuemieMbIMH i Bac ¢ ydetom
Bammx WHBECTHUIIMOHHBIX 1eNel W (MHAHCOBBIX BO3MOXKHOCTEH. JlaHHAs nekiapaiys HE MMEeT CBOCH IeJbIo
3aCTaBUTh Bac 0TKazaThCs OT OCYILECTBICHUSA TAKUX OMEpaluid, a Mpu3BaHa MOMOYb Bam OLIECHUTh UX PUCKH U
OTBETCTBEHHO IOJONTH K PELICHUIO BOIIpoca 0 BbIOOpe Baleil ”HBECTUIIMOHHOMN CTpaTernu U yCJIOBUH 10r0BOpa

¢ Bamum Gpokepom.

6. leksiapanusi 0 puckax npuoOpeTreHusi aKIUil B npoiecce UX NePBUYHOT0 MYOJIMYHOIO MPeAI0KeHUust

Lenp HacTosIIEH NeKIapanuu — MpeAocTaBUTh Bam nHdopMaiuo 06 OCHOBHBIX PHCKaX MPHOOpPETEHHUS
aKIUil B mpouecce UX NepBUYHOIO MyOnMyHOro npemioxeHus (pasmerienusi) (nanee - IPO). Jlanuble caenku

NoAXOAAT HE BCEM KIIMCHTAM, ITOCKOJIbKY COIPSKCHBI C JOITOJITHUTCIIBHBIMA PUCKAMU.

[lepBryHOE MyOIUYHOE MPEUIOKEHNE (pa3MeIleHe) aKIii (B MEXyHAPOAHON TEPMUHOJIOTHN — «initial
public offering» mim «IPOy») o3HauaeT, 4TO aKIMK BIEPBbIE MPEATIATralOTCs IIMPOKOMY KPYT'Y HHBECTOPOB. AKIIUU

MOKCT IIpoAaBaTh CaMa KOMIIAHHA - 9MUTCHT, b0 OJIMH HUJIM HECKOJIBKO €€ aKIITMOHCPOB.

BaumarennHO HU3YUYUTC SMHUCCUOHHYIO NOKYMCHTAIIUIO, B TOM YHUCIIC HPOCICKT IEHHBIX 6yMar. OHGHI/ITG
ANHAMHKY OTpaC/Ii SMUTCHTA, U3YUHUTC (1)I/IHaHCOBI>IC IIOKa3aTCJIn aHaJIOTHYHBIX KOMHaHI/II\/JI, AKIUN KOTOPBIX YiKC

MyOJIMYHO 0OpAaIAlOTCS Ha PhIHKE 1IEHHBIX OyMar.

[Tpuobperenuto akiuii B mporecce [PO mpucymm oOmme pUCKH, CBSI3aHHBbIE C ONEpalMsIMU Ha pbIHKE

LIEHHBIX OyMar, co cIe1yIIUMU 0COOEHHOCTSIMH.
I. PeiHOYHBIE pUCKH

CroumocTs aknui, npuobpereHHbIXx B mporecce I[PO, Moxer OBITh MOJABEpXKEHA CYIIECTBEHHBIM
KojeOaHUsM: pbIHOYHAS I[€HA aKIMi Moclie Hayalla TOProB MOXKET OKa3aThCs KaK CYIIECTBEHHO BHINIE, TaK U

CYIIECTBEHHO HM)K€ CTOMMOCTH UX Ipuodperenus B npouecce [PO.

Bo muorumx cinywasx npu npoBeneHun [PO kpymnHble aknMoHepel KoMmMnaHuHW, Bbixomsamed Ha [PO,
MPUHUMAIOT Ha cebsi 00s13aTeNbCTBO HE MpOJaBaTh NPHUHAJUIEKAIINE UM aKUUU B TEUEHHUE OIpPeNeIeHHOIro
nepuo/ia BpeMeHu nocie nposeaenus [PO (06b1uno 310 HazbiBaercs «lock up — nepuoay). OOpaTuTe BHUMaHUE,
YTO MOAO0OHBIE 0053aTeNbCTBA MOTYT IPUHATH Ha ce0sl HE BCe JIEHCTBYIOIIME aKLIIMOHEPHI, a B CIIydae HapyIICHUs

TaKuX 0053aTeNbCTB KPYITHBIE TTPOJIAXKHU aKIUi 1ociie nposeaeHust [PO, MOTYT CHU3UTh UX PRIHOYHYIO IIEHY.
II. Puckn «ammokamum

[IpuHumas mopydeHue Ha MOKYNKy akuuii B mpouecce PO, Opokep He rapaHTUpyeT €ro UCIOJHEHHE.
Wudopmanus o MOCTyNMMBIIUX 3asBKax mepenaeTcs uepe3 opranuzaropa PO mpomaBuy akuuii, ¥ UMEHHO OH
pemaer, B KaKOM KOJHMYECTBE aKUUHM OyIyT paclpeneneHbl MEXIy HHBECTOpaMH (OOBIYHO 3TO Ha3bIBAeTCA
«amnokanuen»). OOparute BHUMaHue, yTo Barie nopyueHne MokeT ObITh HCIIOJHEHO YaCTUYHO U Bel momyuunte

MEHBIIIee KOJMYECTBO aKIUH, YeM U3HAYAITFHO COOMpaTHCh MPUOOPECTH, JTMOO HEe UCTIOTHEHO BOBCE.



B cnyugae, ecnu, npeanosaras HEBBICOKYIO ajUIOKalMio, Bbl Mcnonb3yere 3a€MHBIE CPEICTBA U IOJAETE
MOpy4YeHHE Ha MPHOOpeTeHrne OOJBIIEro KOJIMYEeCTBA aKIMH, YeM M3HAYAIbHO COOMPANCH KYIUTh, CYIIECTBYET
PHCK TOTr0, uTo Baie nopyuenue 6y 1eT HCIIOTHEHO B TOJTHOM 00beMe U TorAa Bel momyuuTe 60sbiliee KOJIMYeCTBO

aKHHﬁ, YEM HM3HAYaJIbHO IINIAHUPOBAJIN.

B psage cinyuaeB mpojaBupl akuuii uiam opranuzaropsl [PO orpaHMuuBarOT KOJIMYECTBO 3asBOK Ha
npuoOpeTeHne axkIuii, KOTOphle MOTYT OBITh IOJAaHBl HMHBECTOPOM dYepe3 pasHbIX OpokepoB. MexaHU3M
IPOBE/ICHUST OUPKEBBIX TOPTOB IO3BOJISET OTCIEIUTh KOJIMYECTBO TOPTOBBIX 3asBOK, MOJIAHHBIX B MHTEpecax
OJTHOI'0O MHBECTOpPa pa3HbIMU Opokepamu. B ciiyuae npeBblilleHNs yCTaHOBJIEHHOIO MaKCUMAJIbHOT'O KOJIMYECTBA,

Bce Barmm 3asBKM MOTYT OCTaThCsl 6€3 YJOBIETBOPEHUSI.

VYuuThiBas BBIIEU3I0KEHHOE, MBI pEKOMEHIyeM Bam BHUMATEIbHO pacCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS
JIU PUCKU, BO3HUKAIOIIWE MIpH puobpeTeHnn akiuil B nporecce [PO, mpuemnemsimu uist Bac ¢ yyerom Bammx
WHBECTUIIMOHHBIX 1IeJieil 1 (PMHAHCOBBIX BO3MOXHOCTEH. [laHHast Aekiiapalnus He UMeeT CBOeH 1IebI0 3aCTaBUTh
Bac oTkazaThcsi OT coBepllieHUs TaKUX CIIEJIOK, a IpU3BaHa MOMOYb BaM OLIEHUTh UX PUCKH U OTBETCTBEHHO

MIOJIONTH K PELIEHHIO BOIIpoca 0 BbIOOpe Bailieli MHBECTUIIMOHHOM cTpaTeruu.

y6e,[[I/ITeCB, YTO HaACTOAIIad JACKiIapaluda O PHCKaX ITOHATHA BaM, H IIpH HeO6XO,I[I/IMOCTI/I MMOJIy4YHnUTC

Pa3bACHCHUA Y Bamniero 6p01<epa, CIICHUAIN3UPYIOIICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAX.

I[aHHaH HeKHapaHI/IH HE HMEET CBOCH HCJIBKO 3aCTaBUTH BAC OTKAa3aTbCA OT OCYHICCTBJICHUA TaKHX
onepaunﬁ, a IMpu3BaHa NMoOMOYb BaM OLICHUTHb X PUCKH U OTBECTCTBCHHO HOHOﬁTH K pCHICHUTIO BOIIpOCa O BI>I60pe
BallIeit HHBCCTHHHOHHOﬁ CTPATCIrun " yCJ'IOBHfI A0rosopa ¢ BalliuM 6p0Kep0M.

Y6enurecs, uto Hacrosmas Jlexknapanns o puckax MOHITHA BaM, U IIPU HEOOXOAMMOCTH MOJIYUYUTE pa3bsICHEHUS
y Bariero 6pokepa.

«Bce HacmosAwue Oemapauuu O pUCKax MHOK npodumanvbl U NOHAMHbL. A ocosnuaio PEAIbHbLE PUCKU NPU
npuHAMUU UHEECMUYUOHHBLX pemeHuﬁ».
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®.1.0./Haumenosanune Kinuenra:
JlomxHOCTE yriomTHOMOYeHHOTO Juia KitneHnTa (1sl FopuaIudecKuX JIHII):

onnmer KnuenTa (ymosiHOMOYEHHOTO JTUIIA): /

MLII. (a5 FOPHANYECKUX JIALL)



