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

VII. UadopmupoBanue o HeydacTuu AKIMOHEpHOro obuiectBa «HBecTUIIMOHHAs KoMnaHus «DOHI0BBIN

KanuTaai» B CUCTEMC BOSMCIICHHA CTOUMOCTH MMYIIECTBA HA UHAWBHUAYAJIbHOM MHBCCTUIIMOHHOM CUCTC.

AxkunoHepHoe oouiectBo «MHBecTuinoHHasE komnaHus «DOoHA0BbIN KanuTam) He SIBISIETCS YYaCTHUKOM
CHCTEMBI BO3MEILEHUS CTOMMOCTU UMYLIECTBA, KOTOPOE YUTEHO HAa MHAMBHUYaJIbHBIX MHBECTHIIMOHHBIX CUETAX
(MUC). NuBectopsl, KoTopbIM OTKpbITEI MM C, HE MOTYT pacCUUTHIBATh Ha BO3MEILIEHHE CTOMMOCTH UMYIIIECTBA,
yuntsiBaemoro Ha MUC, 3a cuer ®onma rapantupoBanus UMC B ciiydae HECOCTOSATEIHHOCTH (OaHKPOTCTBA)
OpraHu3alyy. YUYUThIBas BBIMIEU3JI0KEHHOE, Mbl PEKOMEHyeM BaM BHHMATEIbHO pacCMOTPETH BOMPOC O TOM,
SBJISIIOTCS JIU PUCKH, CBA3aHHBIE C COBEPIIEHUEM Olepaliii Ha PhIHKE IIEHHBIX Oymar, mpuemieMbslMu Uit Bac ¢
yueToM Bammx MHBECTHIIMOHHBIX Iesiel M (pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jekinapanus HE UMEeT CBOeH
LeNIbI0 3aCTaBUTh Bac 0Tka3aThCsl OT OCYIECTBICHHS ONEpaluii Ha phIHKE EHHBIX Oymar, a mpu3BaHa MOMOYb
Bam oneHUTh MX PUCKHM UM OTBETCTBEHHO IMOJOWTH K PELIEHUIO0 Bompoca o BelOope Barmieil nHBeCTHLIMOHHON

CTpaTeruy U yCJIOBUH JoroBopa ¢ Bamum Gpokepom.

y6C,Z[I/ITCCB, 4YTO HacTosAllasAa ACKJIapalud O pUCKAaxX IIOHATHA BaM, u 1pu HeO6XO,Z[I/IMOCTI/I MMOJIy4YnuTC

pasbsicHeHus y Bamrero Opokepa.



2. JlekJapanusi 0 puCcKax MCIOJIb30BaHUsI OPOKepPOM B CBOMX MHTepecax JeHeKHbIX CPeICTB U (1JIH)

HEHHBbIX 6yMar KJINEHTA

Llenp HacTOsAWIEH AekiIapaluu — MpelIocTaBUTh BaMm uHpOpMaIio 00 OCHOBHBIX PUCKAX, C KOTOPBIMH

CBSI3aHO MCTIOJIh30BaHUE OPOKEPOM B CBOMX MHTEpecax Balmx JeHEeKHBIX CPEICTB U (MJIH) IEHHBIX OyMar.

I. Puck ucrons3oBanus JACHCKHBIX CPEACTB

B cooTBeTCTBHM C 3aKOHOM OpOKEp MOJIKEH XPaHUTh JEHEKHbIE CPEJICTBA KIIMEHTOB OT/IEIHHO OT CBOUX
COOCTBEHHBIX, OJIHAKO MOKET X OOBEIUHATH C JCHSKHBIMH CPEICTBAMU JPYTUX KIMEHTOB — HA CHEIUATBHBIX
Opokepckux cyerax. Eciu J0roBop 0 OpOKEepCKOM OOCIYKMBaHHH pa3peiiaeT OpoKepy HCIIOJIb30BaTh Barm
JICHEe)KHbIE CPEJICTBA, OH BIIPaBE 3aUMCIATh MX HA COOCTBEHHBIH OAHKOBCKUU WM KJIMPUHTOBBIN CUET, a TaKkKe
UCIIOJIb30BATh UX JIJIs1 00ECTICYeHH S UCTIOIHEHUS 00513aTENNbCTB MO CAETKaM, COBEPILIAEMbIM 3a CUET IPYTUX CBOUX
KIMeHToB. B 3ToM citydae Bel mpuHMMaeTe Ha cebsi puck OaHKpOTCTBa OpoKkepa, €ClIM OH HEe CMOXKET BEPHYTh
cymMy Bammx cpenctB, KOTOpbIE HCIOJIB30BANI. TakOM PHUCK HE 3aBUCUT OT TOrO OCYIIECTBJISIM JIn Bbl camu

CHEJIKU C UCHOJIb30BAaHUEM UYXKHUX CPEJCTB UM HET U B HACTOSIILIEE BPEMS HE CTPaXyeTcs.
II. Puck nucnonb30BaHus EHHBIX Oymar

B cootBeTCcTBUH € 3aKOHOM IICHHBIC 6YMaFI/I HWHBCCTOPOB YUYUTBIBAOTCA HAa UX COOCTBEHHBIX cUETaX JCIIO.
Ecnm noroBop o OpokepckoM OOCTY>KMBaHHHM pa3peliaeT OpoKepy MCIOIb30BaTh Bammu 1ieHHble Oymaru, oH
BIIPaBE 3aUMCIIATh UX Ha JIEMO3UTApHbIN cueT (cyOcuer), npeaHa3HAYeHHbIN A ydyeTa COOCTBEHHBIX LEHHBIX
Oymar, a Takke HUCIOJb30BaTh UX Ul 00eCeUeHHs UCIOIHEHUs 005S3aTeNbCTB MO CIEJIKaM, COBEPIIAEMbIM 3a
CUET JPYIHX CBOMX KJIMEHTOB. B aTOM cinyuyae Bel mpuHuMaere Ha ce0st puck OaHKpOTCTBa Opokepa, eciii OH He
CMOXXET BepHYTh Bam 1ieHHbIe Oymaru, KOTOpbIe HCIOIB30Ball. Takol pUCK HE 3aBUCHT OT TOTO OCYIIECTBIISIIH JIN

BEI caMu caenku ¢ UCIIOJIb30BaHUEM YYXKUX NECHHBIX 6yMar HJIM HET U B HACTOAIICC BPEMS HE CTPAXYCTCA.

BHumaTtenbHO 03HAKOMBTECh C JOTOBOPOM JJIsi TOrO, YTOOBI OLIEHWUTh, Kakue IOJHOMOYHUS IO
ucnosb30BaHni0 Bamero nmymecrtsa Oyaer umerh Bam Opokep, KakoBBI NpaBuiia €ro XpaHEHMs, a TaKke

BO3BpaTa.

Ecnu Bel npenocTaBuim Opokepy MpaBo MCIOIB30BAHMS B €r0 MHTepecax Bammx NeHEeKHBIX CPEICTB U
(wmu) ueHHblx Oymar, Bbel BmpaBe B mo0oe BpeMs mojaath Bamemy Opokepy 3asBieHHE 00 OTKaze OT

MpeaOCTaBJICHUA €EMY TaKOI'O IpaBa.

JlanHas nexmapanusi He MMeeT CBOEH LENbI0 3acTaBUTh Bac oTkazarbes OT mpenocTtaBieHus Bamemy
Opokepy IpaBa HCIOJb30BAHHS B CBOMX HHTepecax Bammx JeHEeXHBIX CpelACTB M (WIM) LEeHHbIX Oymar, a

IIpru3BaHa MOMOYb Bawm oneHuts ux PUCKH U OTBECTCTBCHHO IMOJOMTH K PCHICHUIO 3TOT'0 BOIIPOCA.

YOenuTech, 4TO HAcTOsAMAs ACKIApamus O PHUCKax IMOHATHa Bam, W mpu HEOOXOIWMOCTH TMOJYYHTE

pasbsicHeHus y Bamrero Opokepa.



3. lekjIapanus 0 pUCKaXx, CBSI3aHHBIX ¢ COBEpPIICHHEM

MapKUHAJBHBIX H HeoOecnmeYeHHbIX (V1 (N (1) 1N

Llenp HacTosimel nekaapanuy — NpeAocTaBUTh Bam nHdopMaiuio 06 OCHOBHBIX PUCKaX, C KOTOPBIMU
CBSI3aHbl MApP>)KMHAJIBHBIE CAEIKU (CIIEIKHU, UCIIOJIHEHNE KOTOPBIX OCYLIECTBIIETCS C MCIOJb30BAHUEM 3aEMHBIX
JCHEXKHBIX CPEICTB M (WMJIM) LEHHBIX OyMar, NMperocTaBICHHBIX Bam OpokepoM) M HEOOECIEYECHHBIE CIEIKU
(cnenku, A7 MCIOJHEHMsA O00s3aTeNIbCTB MO KOTOPhIM Ha MOMEHT HX 3akioueHus Bamero mmyiectsa,

HepelaHHOTo OPOKEPY, HEOCTATOUHO C YUETOM MHBIX PaHee 3aKIFOUEHHBIX CIEIIOK).
JlaHHBIE CHETKHU MOAXOAT HE BCEM KITMEHTaM, MIOCKOJIBKY COMPSIKEHBI C IOTIOTHUTEIbHBIMUA PUCKAMH.
1. Pucku ¢puHAHCOBOTO «TLIEYa»

HpI/I COBCPUICHHUHU MAap’KWHAJIbHBIX H HeoO€eCIIeueHHBIX CACJIOK BO3HHUKACT ((3(1)(1)6KT IjIcday», KOTOpHI71

YBCINYNBACT KaK BO3MOXKHBIN J0XO0[Jd, TaK 1 BOSMOXKHBIC Y6HTKI/I.

HOpMaTI/IBHbIe AKTBI OrpaHUYUBAIOT PUCKH KJIIMCHTOB 10 Map>KWHAJIbHBIM 1 HeoOeCIIeUeHHEIM CIACJIKaM, B
TOM YHUCJIC PEryjIupys «Ijaedo» — COOTHOLICHUC 00513aTENILCTB KIKMEHTA MO 3aKJIIOYCHHBIM B €r0 HHTEpCCax
MapKuHaJIbHBIM H HeoOeCIIeueHHBIM CACJIKaM U UMYHICCTBA KIIMCHTA, IPCAOCTABJIICHHOT'O 6p01<epy, OJHAKO Jaxe
B pa3spClICHHBLIX IIPpCACiIax, Bri JOJIKHBI YUUTBIBATH, YTO PUCK IIOTEPH B CIIyHac He6ﬂar0HpI/IHTHOFO HN3MCHCHUA

IICH TeM OO0JIbIIIEe, YeM OOJIBIIIE «ILICUO0Y.

NmymiectBo (dacTh uWMyIIeCTBa), TpUHAJIeKamee Bam, mnpu COBEpIIEHUHM MapKUHAIBHBIX U
HE00EeCIEUYEeHHBIX CIIEJIOK OYIET SBISATHCS 0OecTeueHHEM M0 YKa3aHHBIM CAETKaM M PACIOpPSHKEHUE UM, TO €CTh
BO3MOXXHOCTh COBeplIeHHs Bamu cnenok ¢ HuM, Oyaer orpanudeHo. Pasmep oOecrieueHus H3MEHSIETCS B
3aBUCUMOCTH OT U3MEHEHMUSI PHIHOYHBIX IIeH Ha ()MHAHCOBBIE HHCTPYMEHTHI, B OTHOIICHUH KOTOPBIX COBEPIICHBI
MapKMHAIbHBIE M HEOOECTIEUEHHBIE CICNKH, U Ha UMYIIECTBO, SBIISIONIEECS OOecriedyeHrueM, B pe3ysibrare Bol
MOJKeTe OBITh OTPaHUYEHBI B BO3MOXXHOCTH pacmlopsbkathes Bammm umyliiecTBoM B Oonbliel CTENEHH, YeM B

MOMEHT COBEPILECHHS TAKUX CIEIIOK.
II. Puck npuHYIUTETBHOTO 3aKPBITHS TO3UIIUI

KnupunroBsie opraHu3anii U OpOKEpHl JTODKHBI YIPABIATh PUCKAMH U B HEKOTOPHIX CIydasX MOTYT
moTpedoBaTh BHECTH JOMOJIHUTENbHBIE JEHEKHbBIE CPEICTBA YTOOBI MPHUBECTU OOECIIeUeHHE B COOTBETCTBHUE C
TpeOOBaHUSMU HOPMATHUBHBIX aKTOB, IOTOBOPa 0 OPOKEPCKOM OOCITYKHBAaHUH WX MPABUI KITUPHUHTA, YTO JOJKHO
OBITH CZIETTaHO B KOPOTKUN CPOK, KOTOPBIM MOXET OBITh HemocTaToueH s Bac. HopMaTuBHBIE aKThI, yCIOBUS
JIOTOBOpa O OpPOKEPCKOM OOCITY)XMBAaHMHM WJIM TPABWI KIUPUHTA TO3BOJBIIOT OpPOKEPY WM KIMPUHTOBOM
opranmuzanuu 6e3 Bariero cornacusi «mpuHyIUTENHHO 3aKPBITh TTO3UIIMIO», TO €CTh MPUOOPECTH LIEHHbIe OymMaru
3a cueT Bammx IeHEeXHBIX CpPeACTB WIM MpojaTh Bamm 1eHHble Oymard. 3TO MOXeT OBITh CAETaHO I0
CYILIECTBYIOIIMM B 3TOT MOMEHT, B TOM YHUCJI€ HEBBITOIHBIM JUIsl Bac ieHaM u npuBeCTH K BOSHUKHOBEHHUIO Y Bac

YOBITKOB.

[TpunynuTEnbHOE 3aKPBITHE MO3UIIMN MOXKET OBITh BHI3BAHO:



U3MEHEHHEM 3HAaYeHWH CTaBOK pHUCKA, PACCUUTHIBAEMBIX KIUPUHTOBOW oOpraHu3anuedl u (Win)

HCIOJIb3YyCMBbIX 6p0Kep0M, B CBA3H C YBCIIMYCHUCM BOJIATHJIBHOCTHU LICHHBIX 6yMar;

TpeOOBaHUSIMU HOPMATUBHBIX AaKTOB WJIM BHECEHHEM OpOKEpOM WM KIMPUHTOBOM OpraHu3anueil B
OJTHOCTOPOHHEM IOPSIIKE U3MEHEHUH B CIUCOK LIEHHBIX OyMar, KOTOpble MOTYT OBITh OOECIIeUeHUEM HCIIOTHEHUS

0053aTeNbCTB.

Bo Bcex 3THX ciydasx NPUHYJIWUTEIBHOE 3aKpPBITUE IMO3MIMU MOXET NPUYUHUTHL Bam 3HauuTeNIbHBIE
yOBITKA HECMOTPSI Ha TO, YTO IOCJIE 3aKPbITHUS MO3UIUU U3MEHEHHE 1IeH Ha ()MHAHCOBBIE MHCTPYMEHTHI MOXKET
HNpUHATH OnaronpusitHoe /uis Bac Hampasienue, 1 Bol momyunnu Obl 1oxon, eciu O6b1 Bama mo3unus He Oblia
3aKkpeITa. Pasmep yka3zaHHBIX YOBITKOB TP HEOJIATONPHUSTHOM CTEUYEHUU OOCTOSTEIHCTB MOXET IPEBBICUTH
CTOMMOCTh HaXOMSIIUXCs Ha Bamem cdere akTHBOB, YTO MOYKET MPHUBECTH K OOS3aHHOCTH YIUIATUTH OPOKEpY

AOINOJIHUTCIIbHBIC CPEACTBA.

VuuThIBas BBILICH3IIOKEHHOE, MBI peKOMeH1yeM Bam BHUMAaTEeTbHO PACCMOTPETH BOIIPOC O TOM, SIBIISTFOTCSI
JIX PUCKH, BOSHHUKAOIMIUEC MTPHU COBCPIICHNHN MAPKUHAJIBHBIX U HeoOeCcIeueHHBIX CACJIOK, NPUECMIICMBIMU JJIs1 Bac
C YYETOM BalllMX WHBECTULIMOHHBIX IeJIel U (PMHAHCOBBIX BO3MOXKHOCTEH. JlaHHAs nekapamusi He UMeeT CBOeH
LeNbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBIICHHUS TaKHX OIEpalMid, a MpHU3BaHa NOMOYb BaMm oleHHTH MX
PHCKH U OTBETCTBEHHO IOJIOWTH K PEIICHHUIO BOTIpOca O BbIOOpe Barieii HHBeCTHIIMOHHOI CTpaTeruy U yCIOBUiA
norosopa ¢ Bamum Opokepom.

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

4. I[eK.]’lapalllflﬂ 0 PUCKAax, CBA3aHHLIX C 3AKIIOYE€HUEM TOTOBOPOB, SAIBJIAIOIIUXCHA IIPOU3BOIHBIMHA

(pMHAHCOBBHIMU HHCTPYMEHTAMU

Lenp Hacrosimiel nexiapanud — MpeaocTaBuTh Bam nH@opmanmio o0 OCHOBHBIX PUCKaX, CBSI3aHHBIX C

AOTOBOpAMHU, ABJIAOIIUMHACA IIPOU3BOJHBIMU (1)I/IH8.HCOBLIMI/I HHCTPYMCHTAMU.

JlaHHble MHCTPYMEHTHI ((pbrouepchl, (GopBapibl, OMIMOHBI, CBOIBI M JAp.) MOAXOIAT HE BCEM KIMEHTaM,
IIOCKOJIBKY COIPSDKEHBl C JONOJHUTEIbHBIMM pPHUCKaMH. boiee TOro, HEKOTOpbIE BHUIBl CTPATETUN C
MPOM3BOIHBIMU (PMHAHCOBBIMHU HHCTPYMEHTaMH (HarpuMmep, HeoOecreueHHas Mpojiaxka OMIMOHHBIX KOHTPAKTOB)

COMPSDKEHBI C OOJIBIIUM YPOBHEM PHCKa, YEM JAPYTHE.

Hacrosmas nexnapanus OTHOCUTCS TAKXKE W K ONEpalUsM, CBA3aHHBIM C HCIIOJIb30BAHUEM IIPOM3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB B LIEJISIX XEDKUPOBAHUS, TO €CTh CHI)KEHUS PUCKOB IPYTrHX onepanuii Ha OHI0BOM

PBIHKE.
I. Pucku ¢puHAHCOBOTO «ILIEYa»

Jist Toro, 4To0bl OTKPBITH MO3UIMIO 110 MPOU3BOAHOMY (PHMHAHCOBOMY MHCTPYMEHTY Bam HeoOxoaumo

UMETh TOJBKO YacTh CTOMMOCTH COOTBETCTBYIOILIETO KOHTpaKTa (rapaHTHiIHOE o0ecrieueHue), a He BCIO CYMMY



nenukoM. Ilpu 3ToM BO3HHKaeT «3(pQeKT Iuieda», KOTOPbIM YBEIMYMBAET KaK BO3MOXKHBIM J10XOH, Tak M

BO3MOYKHBIE YOBITKH.

Knupunrosas opranuzaiysi 1 Opokep OrpaHMYUBAIOT PUCKA MHBECTOPOB 10 MIPOU3BOJHBIM (PUHAHCOBBIM
MHCTPYMEHTaM, B TOM YHCJIE PETYIUPYS «IUIEUO» — PACCUUTHIBAS pa3Mep rapaHTUHHOrO oOecreueHus, OAHAKO
Jake B Tpelenax dTHUX OrpaHWYeHW BBl MODKHBI Y4YUTHIBaTh, YTO BEIUYMHA YOBITKOB B CIIy4ae

He6HaFOHpI/I$ITHOFO HU3MCHCHUA IICH TEM 60JIBH.I€, yeM OO0JIBIIE ILICUOY.

HmymectBo (4acTb HUMyIIECTBa), MpHHaIIexamee Bam, B pe3ynbraTe 3akiIlOYeHHs] JOTOBOPOB,
SIBJIIOIIMXCSL MPOU3BOJHBIMUA (PUHAHCOBBIMM HHCTPYMEHTaMH, OyJeT SBIATHCA OOECIeueHUEM HUCIOIHEHUS
00513aTEeTLCTB 110 IOTOBOPaM H PACIIOPSKEHUE MM, TO €CTh BO3MOXKHOCTh COBEpIIIEHUSI Bamu ciiennok ¢ HuM, Oyer
orpannueHo. Pazmep oOecriedueHust H3MEHSETCS B 3aBUCUMOCTH OT U3MEHEHHS PHIHOYHBIX 11€H Ha 0a30BbIE aKTUBBI
MIPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, B pe3yibTare Bbl Moxkere OBbITh OrpaHUYEHBl B BO3MOXKHOCTHU
pacnopsbkatbes BammM nMy1iecTBoM B O0JIbIlel CTENeHH, YeM B MOMEHT 3aKJII0YSHHsI I0TOBOPa, SBIISIONIETOCs

MIPOU3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTOM.
II. Puck npuHyAUTENBHOTO 3aKPBITHS MO3ULIUH

KJ'II/IpI/IHI‘OBBIC OpraHu3anuni U 6p0Kepr JOJIKHBI YIIPABJIAITb pUCKAMU W B HCKOTOPLBIX ClIydasaX MOTYT
HOTpC6OBaTB BHCCTH OJOIIOJIHUTCIIbHBIC JCHCKHBIC CPECACTBA YTOOEI IOBEICUTH YPOBCHb 06CCHC‘ICHI/IH, 4TO JOJIDKHO

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

HopMmaTtuBHbIe aKThl, YCIOBHSI AOTOBOPa 0 OPOKEPCKOM 00CITy>KMBaHUM WIIM MPABUJ KIIMPUHTA [TO3BOJISIIOT
OpoKepy MM KJIMPUHIOBOM opraHuszanuu 6e3 Baiero coriacusi IpuHYJUTENbHO 3aKPBITh TO3ULUIO. DTO MOKET
OBITH ClIEIaHO MO CYNIECTBYIOIIMM B 3TOT MOMEHT, B TOM 4YHCJI€ HEBBITOJHBIM s Bac 1ieHam M mpuBecTH K

BO3HUKHOBEHHIO y Bac yOBITKOB.
[TpuHyaUTENBEHOE 3aKPBITUE MMO3UIIUK MOKET OBITh BBI3BAHO:

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

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

TpeOOBaHUSMU HOPMATUBHBIX aKTOB WJIM BHECEHHEM OpOKEpOM WM KIMPUHTOBOM oOpraHusanveil B
OJIHOCTOPOHHEM IOPSIIKE U3MEHEHUH B CIUCOK LIEHHBIX Oymar, KOTOpble MOTYT OBbITh OO€CTIeUeHuEM HCIIOTHEHUS

00s13aTEIbCTB.

Bo Bcex aTHX clly4asX NPUHYIUTEIBHOE 3aKpPBITHE IMO3ULHMM MOXKET NPUYMHUTL BaMm 3HaYMTENbHBIE
yOBITKH HECMOTPSI Ha TO, YTO IOCJIE€ 3aKPbITHUS MO3UIUU 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

AOIIOJIHUTECIBHBIC CPEACTBA.

III. Puck nukBUIHOCTH



TpynHOCTH C 3aKphITHEM MO3UIMN U IIOTEPH B IIEHE MOTYT NMPUBECTHU K 00Jiee BBICOKUM yOBITKaM OT OTlepanui

C MPOU3BOAHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMCHTAaMM 110 CPABHCHUIO C YGBITKaMI/I OT OOBIYHBIX CACIIOK.

VYuuThIBas BBIIEU3I0KEHHOE, Mbl peKOMEHIyeM BaM BHUMATeIbHO pacCMOTPETh BOIIPOC O TOM, SIBJISIOTCS JIU
PUCKH, BO3HHMKAIOUIME MpPH 3aKIOYEHUHU JOTOBOPOB, SIBIISIIOIIMXCS MPOM3BOAHBIMU  (DPMHAHCOBBIMU
WHCTPYMEHTaMH, TpHeMJIeMbIMU I Bac ¢ ydyeroM Bammx WHBECTUIIMOHHBIX I1eled W (PHUHAHCOBBIX
BO3MOXKHOCTEH. JlaHHas AekIapaiys He UMEET CBOEH LIeNbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBIICHUS TAKMX
oreparuii, a mpu3BaHa IoMo4b Bam OleHUTh UX PUCKH U OTBETCTBEHHO MOJIOMTH K PEHICHUIO BOTpoca O BIOOpe
Barireit ”HBECTUITMOHHOM CTpaTETWH M YCIOBHH JoroBopa ¢ Bamum GpokepoM.

VYbenurech, uTO HACTOsIIAs ACKJIapaluus O pHCKax NOHATHa BaMm, u mpu HEOOXOIUMOCTH MOJyYUTE
pasbsicHeHus y Baiero Opokepa.

5. lekapanusi 0 pucKax, CBI3aHHbIX ¢ IpHOOpeTeHneM HHOCTPAHHBIX IIEeHHBIX Oymar

Ilenp HacTosIed AeKIapaluu — MpeaocTaBuTh Bam MHpOpManuoo 00 OCHOBHBIX PUCKAaX, CBA3aHHBIX C
NpUOOpEeTeHHEM MHOCTPAHHBIX IICHHBIX Oymar. YuuTbBasi OOJbIIOE pa3sHOOOpasWe CTpaH H IOAXOIOB,
UCTOJB3YEMBIX TIPU DPETYJIMPOBAHUU M (PYHKIMOHUPOBAHMH (PUHAHCOBBIX PBHIHKOB, 3TH PHCKH OTIMYAIOTCS
OonpmMM  pasHooOpazueM. OmnepalnysiM C HHOCTPAaHHBIMH LIEHHBIMH OyMaramu IpHUCYIIM OOILIME pPHUCKH,

CBSI3aHHBIE C ONEepalMsIMU Ha PbIHKE IIEHHBIX OyMar co cieIyIoIUMH OCOOCHHOCTSIMU.
I. CucremHble pucku

I/IHOCTpaHHI)Ie ICHHBIC 6YMal"I/I MOABCPKCHBI CUCTECMHBIM pPUCKAM CTpaH, T'AC OHU BBIIMYHICHBI WA
o6pa1ua10Tc;1. B psAaae CiiydacB OAHU MHOCTPAHHBIC IIECHHBIC 6YM8.FI/I MOT'YT YAOCTOBEPATH IIpaBa B OTHOLICHUHN
APYTUX HHOCTPAHHBIX ICHHBIX 6YM3.F TOM K€ WJIH NHOH CTpaHbI U1 B 3TOM CJIy4ac CJICAYCT YUYHUTHIBATH CHUCTEMHBIHN

PHUCK BCEX CTpaH, K KOTOPbIM OTHOCATCS TaKHe LIEHHbIE OyMaru.
II. BasrroTHBIE pUCKH

[TockonpKy WHOCTpaHHBIE IIEHHBbIE OyMard HOMHUHHMPOBAaHbI B MHOCTPAHHOW BaJIOTe, CACIKH C HUMH
PacCUUTHIBAKOTCS M AOXO/bI IO HUM BBIIUIAYMBAIOTCS B MHOCTPAHHOW BAJIOTE, ONEPALMUA C HUMU ITOJABEPKEHBI
BaJIOTHOMY pHCKy. [lpu HeOmarompusTHOM H3MEHEHHH Kypca HMHOCTPAHHOW BANIOTHI IO OTHOIICHUIO K
poccuiickoMy pyOst0 Bbl MOkeTe OTepATh 4acTh JOX0/a, a TAK)Ke MOHECTH YOBITKU MO0 HHOCTPAHHBIM IIEHHBIM

OyMaram B CpaBHEHUH C aHAJIOTHYHBIMHU POCCUNCKUMU (PMHAHCOBBIMU HHCTPYMEHTAMHU, BBIPA)KEHHBIMH B pyOIsIX.

III. ITpaBOBBIE pHUCKH

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

B Hacrosimee Bpemsi 3aKOHOJATENBCTBO pa3pelIaeT POCCUWCKUM HHBECTOpaM, B TOM 4YHCIE HeE
ABJISIIOIIMMCS KBaJM(UIIMPOBAHHBIMU, IPUOOPETEHNE MHOCTPAHHBIX LIEHHBIX OyMmar Kak 3a py0exoMm, Tak U B
Poccuu, a Taxoke Mo3BOJISIET BECTH YUET IpaB Ha TAKHE IIEHHbIE OyMaru poCCUHCKUM JEMO3UTapusIM. Mexy TeMm,

CYHICCTBYIOT PUCKU U3MCHCHUS PCTYJIATUBHBIX IMOAXOAOB K BJIAJICHUIO U ONCpAlMiAM, a4 TAKIKC K YUCTY IIpaB Ha



WHOCTpaHHbIe (DUHAHCOBBIE HMHCTPYMEHTBI, B PE3yJIbTAaT€ YEro MOXKET BO3HHKHYTh HEOOXOIMMOCTh MO HX

OTUYXKJACHUIO BOIIPCKHU Bamum nmanam.

2. CaHKIIMOHHBIE PUCKU

B Hacrosmee BpemMs B OTHOLICHMHM psAJla POCCUMCKMX IOPUIAUMYECKUX UL M TrpaxaaH Pocculickoin
Oenepanun CIIA, crpanamu EBpomeiickoro corwo3a ¥ MHBIMU HEAPY>KECTBEHHBIMH T'OCYJApCTBAMHU BBEJCHBI
CaHKIMU, 3aTParvBaoIlye onepaluuy Ha (PMHAHCOBOM PBIHKE, B TOM YHCJIe OJIOKHUPOBKA aKTUBOB (MHOCTPAHHBIX
[IEHHBIX OyMar) pOCCHWCKMX WHBECTOPOB. BenWka BEpOSITHOCTh JANBHEWINEro pacHIMPEHUsl CIHCKa
[10/ICAHKIIMOHHBIX JIUI] ¥ [IEPEYHS CAHKIIMOHHBIX MEPOIIPUATHI, B pE3yJIbTaTe KOTOPHIX BBl HE TOJIBKO HE CMOXKETE
3aKJII0YaTh CACIKU C MHOCTPAHHBIMU IICHHBIMU OymMaramu (B TOM YHCJI€, MHOCTPAHHBIMU IIEHHBIMU OyMaramu,
SMUTEHTAMHU KOTOPBIX SIBISIOTCA PE3UACHTHI JIPY)KECTBEHHBIX TOCYJapCcTB), HO U  PACIOPSDKATHCS

MpHUHAAISKAIMM BaM MMyIIecTBOM, B TOM YHCIIE, OCYIIECTBIISATH MIPaBa Mo EHHBIM OyMaram.
3. Paznuuus B peryiMpoBaHUM LIEHHBIX OyMar

HpI/I HpI/IO6peTCHI/II/I HHOCTPAHHBIX HNCHHBIX 6yMar HCO6XOI[I/IMO OTAaBaTb cebe OTYeT B TOM, YTO OHHU HC
BCCrja sBJIAIOTCA aHaJIOIraMH pOCCHﬁCKHX OCHHBIX 6YMal", a IIPCaAO0CTAaBJLAICMbBIC 110 HUM IIpaBa W IIpaBUJia HUX

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

CYHIGCTBCHHI)IM OTJIMYHEM SABJIAIOTCS TAKXKC MpaBuJia y4€Ta MpaB Ha HCHHBIC 6YMaFI/I 1 BO3MOKHOCTH HUX

3alIUTHI B CITy4asix 0aHKPOTCTBA, YUUTHIBAIOIIETO UX (PMHAHCOBOTO MHCTUTYTA.
4. Paznuuus B pacKpbITUH UHPOPMALIUU

OueHute CBOIO TOTOBHOCTh aHAIM3UPOBATh MHGOPMAIUIO, PACKPHIBAEMYI0 Ha HWHOCTPAHHOM S3BIKE.
[IpaBuiia packpbITHst HH(GOPMALIMK B OTHOILIEHUU HHOCTPAHHBIX IIEHHBIX OyMar — 00beM U EPUOIUYHOCTh MOTYT
OTIMYAThCA OT MIpaBWi, AeHCTByOmUX B Poccun. OuneHure Takke TO, NOHMMAeTe JIM Bbl oTIMuusA MeExXIy
npuHATEIMU B Poccum mpaBuiamMu (UHAHCOBOM OTUETHOCTH, MeXIyHapOIAHBIMH CTaHIapTaMH (UHAHCOBOU
OTYETHOCTH WJIM MpaBWIaMd (UHAHCOBON OTYETHOCTH, MO KOTOPBIM MYyOIHMKyeTcs HH(POpMALUs SMUTECHTOM

HHOCTpaHHBIX HEHHBIX 6YMaF.

Poccuiickue opranmzaTopsl TOProBiIM W (MiH) OpOKEpbl MOTYT OCYIIECTBISTH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(pOpMAINH), PACKPhIBAEMBIX HHOCTPAHHBIM DMHUTEHTOM, Ui Barero ynoocta. B atom ciydae
MepeBol JOHKEH BOCHPHHUMATHCA MCKIIOYUTENIBHO Kak BCHoMoraTenbHas WH(opMmanus K oQUIIHATIBEHO
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

1 ¢pa3 Wik OTCYTCTBUEM OOLIECITPUHSITOTO PYCCKOTO SKBHUBAJICHTA.
5. 3amuTa npaB B UHOCTPAHHBIM CYJI€ M PAaBOOXPAHUTEIbHBIX OpraHax

Bo3moxHOCTH cy1eOHOM 31U ThI TPaB [0 MHOCTPAHHBIM IEHHBIM OyMaram ycii0KHEHbI HE0OXO0AMMOCTBIO

oOpamieHuss B 3apyOekHble CyAeOHBIE M IPaBOOXPAHUTENIbHBIE OpraHbl IO IpaBHJIaM, KOTOPBIE MOTYT



CYIIECTBEHHO OTJIMYAThCs OT JAeHcTByrommx B Poccun. Ilpu oneparnusx ¢ HHOCTpaHHBIMU IIEHHBIMU Oymaramu
Bbl, B OONBIIMHCTBE CIIydyacB, HE CMOJXETE IOJaraTbCcs Ha 3aIIUTy CBOMX MpPaB M 3aKOHHBIX HHTEPECOB

POCCUHUCKMMH YIOTHOMOYEHHBIMH OpraHaMH.

VY4uThIBas BBILIEU3II0KEHHOE, MBI PEKOMEHTyeM BaM BHUMATEIIbHO pacCCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIU
PHUCKH, BO3HUKAIOUIME MPH MPUOOPETCHUHM WHOCTPAHHBIX IIEHHBIX Oymar, mpuemsieMbiMu uis Bac ¢ ydetom
Bammx MHBECTULMOHHBIX Iiefieil M (MHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Aekiapanusi HE UMEET CBOCH IIEJbI0
3acTaBUTh Bac 0TKa3aThCsl OT OCYIIECTBICHHs TaKUX ONEPALAN, a IPU3BaHa NIOMOYb BaM OLIEHUTH UX PUCKU U
OTBETCTBEHHO IOJIOWTH K PELIEHHIO BOIIpoca 0 BbiOope Baieil HHBECTULIMOHHOM CTpaTeruy U yCJIOBHM JOoroBopa

¢ Bamum Gpokepom.

6. lex1apanus 0 pucKax NnpuodpeTeHnsl AaKIUI B Ipouecce X NEPBUYHOI0 MyOJUYHOT0 NP eAJI0KEeHUS

Lenp HacTOsIIIEH NeKnapanuu — MPeAoCTaBUTh Bam nHbopMamuo 00 OCHOBHBIX PHCKAX MPHOOpPETCHHUS
aKUMi B IpOLECCe UX NEPBUYHOrO IMyOIMYHOro mnpennoxkeHus (pasmemenus) (nanee - IPO). JlanHble crenku

noAXOAAT HE BCEM KIIMCHTAM, ITOCKOJIbKY COIPSKCHBI C JOITOJITHUTCIIBHBIMHA PUCKAMU.

[lepBuuHOE MyOnMYHOE MpEAoKeHUE (pa3MelIeHIe) akIii (B MeXIyHApOAHOW TEPMUHOIOTHH — «initial
public offering» mim «IPOy») o3HauaeT, 4TO aKIMK BIEPBbIE MPEATIATral0OTCs IIMPOKOMY KPYT'Y HHBECTOPOB. AKIIUU

MOKCT MMPpOAaBaTh CaMa KOMIIAHUSA - SMHUTCHT, h11%(e10) OAVH HUJIN HECKOJIBKO €€ aKITHOHEPOB.

BaumarensHO HU3YUYUTC OSMHUCCUOHHYIO HOKYMCHTAIIUIO, B TOM YHUCIIC MPOCICKT IEHHBIX 6YMaF. OLIGHI/ITe
AWHAMHUKY OTpaCIIi DMUTCHTA, U3YUHUTC (I)I/IHaHCOBLIe IIOKa3aTCJIn aHaJIOTMYHBIX KOMHaHHﬁ, AKIUH KOTOPBIX YiKEC

myOJIMYHO 0OpAaIAlOTCS Ha PhIHKE 1IEHHBIX OyMar.

[Ipuo6perenuto akumii B npouecce [PO mpucymu obmume pucKH, CBSI3aHHBIE C ONEpalUsMU Ha pPhIHKE

LIEHHBIX OyMar, co cIe1yIHUMU 0COOEHHOCTSIMH.
I. PeiHOYHBIE pUCKH

CroumocTs aknui, npuoOpereHHbIX B Tmpormecce I[PO, Moxer OBITh MOJABEpPkKEHA CYIIECTBEHHBIM
KOJICOaHUsIM: PBHIHOYHAS II€HA aKIMK IMOCJie Havdajla TOPTOB MOXET OKa3aThCsA KaK CYIIECTBEHHO BBINIE, TaK W

CYIIECTBEHHO HI)KE CTOMMOCTH UX mpuodperenus B nporecce [PO.

Bo mHorux cmywasx npu nposeneHun IPO kpynHble aknMOHEpbl KOMIAHMHM, Bbixoxasmed Ha PO,
MPUHUMAIOT Ha cebsi 00s13aTeNbCTBO HE MpOJaBaTh MpPHUHAJUIEkKAIINE UM aKUUU B TEUEHHUE OIpeNeIeHHOIro
nepuoja Bpemenu nocie nposeneHust [PO (o0buHO 370 Ha3biBaeTcs «lock up — nepuoay). O6patute BHUMaHUE,
YTO MOAO0OHBIE 0053aTeNbCTBA MOTYT IIPUHATH Ha ce0sl HE BCe JIEHCTBYIOIIME aKLIIMOHEPHI, a B CIIydae HapyIIeHUs

TaKHUX 0053aTCILCTB KPYIHBIC TPOAAKU aKIuK mocie IMPOBCACHU A IPO, MOTYT CHU3UTH UX PBIHOYHYIO LICHY.

II. Pucku «amiokamumn»



[Ipunumas mopydeHue Ha MOKYNKy akuuii B mpouecce PO, Opokep He rapaHTUpyeT €ro HCIOJHEHHE.
Wudopmanrs o MoCTyNmMBIIUX 3asBKax mepenaercs uepe3 opranuzaropa PO mpomaBuy akuuii, ¥ UMEHHO OH
pemaer, B KaKOM KOJHMYECTBE aKUUM OyIyT paclpeneleHbl MEXIy HHBECTOpaMH (OOBIYHO 3TO Ha3bIBAeTCA
«amnokauuein»). OOpartute BHUMaHue, yTo Barile nopyueHre MokeT ObITh HCIIOJHEHO YaCTUYHO U Bel nomyuute

MEHbIIIEe KOJTMUYECTBO aKIMi, YeM U3HAYAIbHO COOMPATNCh MPHOOPECTH, JINOO HE UCTIOTHEHO BOBCE.

B cnyuae, ecnu, npeanosaras HEBBICOKYIO aJUIOKalMIO, Bbl Mcronb3yeTe 3a€MHBIE CPEACTBA U IIOJIAETE
MOpy4YeHHe Ha MpUoOpeTeHre OOJIbIIEero KOJINYecTBa aKlUi, YeM W3HAYaIbHO COOMPAINCh KyIUTh, CYLIECTBYET
PHCK TOT0, uTO Baie nopyuenue 6y 1eT HCIIOTHEHO B TOJTHOM 00beMe U TorAa Bel momyuute 60sbllee KOJIM4eCcTBO

aKIMi, YEM W3HAYAIbHO IIJIAHUPOBAJIH.

B psage cinyuaeB mpojaBubl akuuii uiam opranuzaropsl [PO orpaHMuuBarOT KOJIMYECTBO 3asBOK Ha
npuoOpeTeHue akiuii, KOTopble MOryT OBITh IOJ@aHbl HMHBECTOPOM depe3 pas3HbIX OpokepoB. MexaHU3M
IPOBE/IECHUST OUPKEBBIX TOPTOB IO3BOJISET OTCIEIUTh KOJIMYECTBO TOPTOBBIX 3asBOK, MOJIAHHBIX B MHTEpecax
OJTHOTO MHBECTOpPA pa3HBIMHU Opokepamu. B ciyyae mpeBbIIeHNs] yCTaHOBICHHOTO MaKCUMAJIbHOTO KOJIMYECTBA,

Bce Bamm 3asBKu MOTYT OoCTaThCsi 0€3 yIOBJIECTBOPEHHS.

YuuTbIBas BBIIEU3IIOKEHHOE, Mbl peKOMEHyeM BaM BHUMATENIBHO pacCCMOTPETH BOIIPOC O TOM, SIBIISFOTCS
JIU PUCKU, BO3HUKAIOIIWE MIpH puobpeTeHnn akiuil B nporecce [PO, nmpuemnemsiMu 1uist Bac ¢ yuerom Bammx
WHBECTUITMOHHBIX I 1 (PMHAHCOBBIX BO3MOXHOCTEH. [laHHAasI eKiapanusi He UMEET CBOCH IEIbI0 3aCTaBUTh
Bac oTkazaTbca OT COBEpIICHUSI TaKMX CHEJIOK, a MpPU3BAaHA NMOMOYb Bam OLEHUTh MX PUCKU M OTBETCTBEHHO

MMOJONTH K pCHICHUTO BOIIpOCa O BLI60pe Bameli ”HBeCTUITMOHHOM CTPATCTHU.

y6e,[[I/ITeCB, 4YTO HACTOAIIass ACKJIapanusd O PHCKaX ITOHATHA BaM, U 1pu HeO6XOI[I/IMOCTI/I MOJIy4YnUTC

pa3bsicHeHus y Bamiero Opokepa, crienuain3upyromnerocss Ha COOTBETCTBYIOIIMX BOMPOCaAX.

I[aHHa}I HeKHapaHI/IH HE HMEET CBOEH HEJIBKO 3aCTaBUTh BAC OTKAa3aTbCA OT OCYHICCTBJICHUA TaKHX
onepaunﬁ, a IMpu3BaHa NMOMOYb BaM OLICHUTHb X PUCKHU U OTBECTCTBCHHO HOHOﬁTH K pCHICHUTIO BOIIpOCa O BI>I60pe
BallIeit HHBCCTHHHOHHOﬁ CTPATCIrun " yCJ'IOBHfI A0rosopa ¢ BalliuM 6p0Kep0M.

VY6enurecs, uto Hactosmas Jlexknapanys o puckax MOHITHA BaM, U IIPU HEOOXOAMMOCTH HOJIYUYUTE pa3bsICHEHUS
y Balero opokepa.

«Bce Hacmosswue Oemapauuu O PUCKAx MHOW npodumarnvl U NOHAMHbL. A ocosuaio PEAIbHbLE PUCKU NpU
NpuHAMUU UHEECMUYUOHHBIX pemeHuL?».
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®.1.0./HaumenoBanne Kinenra:
JlomxHOCTE yriomHOMOUYeHHOTO Juia KitneHnTa (sl FOpuIudeCcKuX JIHII):

[onnmer KnumenTa (ymosiHOMOYEHHOTO JTHIIA): /

M.IL. (a5 FOPUANYECKUX JIUIT)



