Jexapanus 0 pucKax, CBI3aHHBIX C COBePIIEHNEM ONepalii HA PbIHKE HeHHbIX OymMar

Llens HacTOsIIECH JeKIapallid — MpeaocTaBuTh Bam mHopMaimio 00 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C COBEPILEHUEM Ollepaluii Ha peIHKE LeHHbIX Oymar. OOpamjaem Bamie BHUMaHue Ha
TO, YTO HACTOsINAs JAEKJIapalys He pacKpblBaeT MHGpOpMaluio 000 BCEX PUCKAX HA PBIHKE
[IEHHBIX OyMar BCIIEACTBUE pa3HOOOpa3nsl BOSHUKAIOIINX HA HEM CUTYallUi.

B o6mem cmbicie puck mpencTaBisieT co0oi BO3MOXKHOCTh BOSHMKHOBEHHS YOBITKOB MpPHU
OCYILECTBJICHMH (PMHAHCOBBIX OINEpPaLUil B CBA3M C BO3MOXKHBIM HEOJIAronpHsITHBIM BIIUSHUEM
pasHoro pona QaxTopoB. Huxe — OCHOBHBIE PHMCKHM, C KOTOpPbIMH OyayT cBsi3aHbl Bamm
olepalyy Ha PHIHKE IIEHHBIX OyMar.

I. CucreMHbIil puck

OTOT PUCK 3aTparuBaeT HECKOJIbKO (DMHAHCOBBIX MHCTUTYTOB M MPOSIBJISETCS B CHU)KEHUU
UX CIIOCOOHOCTHM BBINOJHATH CBOM (pyHKIMH. B cuity Oosblioil cTeneHd B3aMMOACHUCTBUS U
B3aMMO3aBHUCHUMOCTH ()MHAHCOBBIX MHCTHTYTOB MEXIY COOOH OIlEHKa CHCTEMHOTO pHCKa
CJIO’KHA, HO €T0 Pean3alns MOXKET MOBIUATh Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

I1. PeIHOYHBINA pUCK

OTOT PUCK MNpOSABISETCS B HEOJAronpusATHOM M3MEHEHUM LEeH NpuHaaiexamux Bam
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJE M3-32 HEOJArONpUSTHOIO M3MEHEHUS PHIHOYHBIX
YCIOBHH JUIS SMUTEHTA, HEOIAaronpHATHOTO HM3MEHEHUS NOJUTUYECKOH CHTyallud, pPE3KOu
JE€BalbBAllMM  HALMOHAJIBHOW BAIIOTHI, KPU3HUCAa pPBIHKA TIOCYJAapCTBEHHBIX  JIOJIMOBBIX
00s13aTeNIbCTB, OAaHKOBCKOTO M BAJIIOTHOTO KpH3HCA, OOCTOATENBCTB HEMPEOAOJUMOM CHIIBL,
[JIaBHBIM 00pa30oM CTUXMMHOIO M BOEHHOI'O XapakTepa, M Kak CJIEeACTBHE, NPHUBOIUT K
CHI)KEHMIO JIOXOJHOCTH WM JAake yObITKaM. Bbl JOKHBI oTnaBaTh cebe OTYET B TOM, UTO
CTOMMOCTh NpPHUHAANEXKAMMUX BaM (UHAHCOBBIX WHCTPYMEHTOB MOXKET KaK pacTH, Tak M
CHIKAThCSI, U €€ POCT B IPOIIJIOM HE 03HAUAeT €€ pocTa B OyIyIIeM.

Crnenyer criennaiabHO 0OpaTUTh BHUMAHUE HA CIEAYIOIUE PHIHOYHBIE PUCKHU:

1. BayroTHBIN puCK

BantoTHbIH pHck nposiBisieTcs B HEOIAronpusTHOM H3MEHEHHH Kypca pyOJist 10 OTHOIIEHHUIO
K MHOCTPaHHOH BamoTe, NpHU KoTopoM Bamm goxoxsl oT omepamuii ¢ (UHAHCOBBIMHU
MHCTPYMEHTAMH MOTYT OBITh MOJABEPXKEHbl HHQIISILIMOHHOMY BO3JEUCTBUIO (CHUKEHUIO
peaNbHOM MOKYIATeILHON CITOCOOHOCTH), BCIIEICTBHE YeTr0 BbI MOXKeTe MOTEpATh YacTh T0X0/a,
a TaK)Xe MOHECTH YOBITKM, 10 CPAaBHEHMIO C COOTBETCTBYIOUIEH MHOCTPAHHON BAIOTOM MU
BBIDQKEHHBIMH B Heill (PUHAHCOBBIMM HMHCTpyMEHTaMHU. BalIOTHBI pPHCK TakXke MOXKET
MPOSBIATECSA B HEOJAroMpHUsATHOM M3MEHEHHHM Kypca MHOCTPAHHOM BalIOThI MO OTHOILIEHUIO K

pyOmto, BcieacTBUe 4ero Bel MOkeTe mMOTepsATh 4acTh JOXO/a, a TAaKKe MOHECTH YOBITKH OT
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omepanuii ¢ (UHAHCOBHIMH HWHCTPYMEHTaMH, CBS3aHHBIMH C HWHOCTPAHHOW BAJIIOTOM, IO
CPaBHEHHIO C POCCUHCKUMHU (DMHAHCOBBIMU WHCTPYMEHTAMHU, BHIPAKCHHBIMU B PYOIIsX.

2. IlpoueHTHBIN pUCK

OTOT pUCK HPOSBISAETCS B HEOIArONPUATHOM M3MEHEHUU IMPOLIEHTHOW CTAaBKH, BIUSIOIICH
Ha KypCOBYIO CTOMMOCTh OOJIUTaIii ¢ (PUKCUPOBAHHBIM JIOXOJ0M, YTO MPUBOJUT K CHUKCHHIO
CTOMMOCTH TaKHX OOJIHMTraIui.

3. Puck GaHKpOTCTBA IMHUTEHTA aKIUi

Puck OaHKpOTCTBa aKI[MOHEPHOI'O OOIECTBA MPOSBISETCS B PE3KOM MaJCHUU LEHBI aKIUil
aKIIMOHEPHOTO OOIIEeCTBa, MPU3HAHHOTO HECOCTOATENbHBIM, WJIM B MPEABUACHUU TaKON
HECOCTOSITEIILHOCTH.

Jlyist Toro 4To0Bl CHU3UTH PHIHOYHBINA PUCK, BaM ciieyeT BHUMATETbHO OTHECTHCH K BBIOOPY
(UHAHCOBBIX HHCTPYMEHTOB W HX JAWBEpCcU(UKAMHU, TO €CTh K COCTaBy (DMHAHCOBBIX
WHCTPYMEHTOB, KoTOpble Bbl Hamepens! mpuodpectu. Kpome Toro, BHUMaTeIbHO 03HAKOMBTECH
¢ ycnoBusiMu Bamrero B3aumoielicTBus ¢ Bammm OpokepoM AJist TOTO, YTOOBI OIEHUTH PACXO/IbI,
C KOTOphIMH OyIyT CBSI3aHBI BJAQJICHWEC W ONepanuud ¢ (PUHAHCOBBIMH HHCTPYMECHTAMHU U
ybenuTech, B TOM, YTO OHH IpueMIieMsbl st Bac u He numatot Bac oxxugaemoro goxona.

I1l. Puck nmukBumHOCTH

OTOT pHUCK TIPOSBIISACTCS B CHWKCHHH BO3MOXXHOCTH  peajn30BaTh (PUHAHCOBBIC
WHCTPYMCHTHI 1O TPUEMJIEMON IICHE W3-3a CHIDKCHHS CIPOca Ha HHUX, TO €CTh B YOBITKAX,
CBSI3aHHBIX CO 3HAYUTEIIbHBIM CHIDKEHHEM CTOMMOCTH (DMHAHCOBBIX HHCTPYMEHTOB, IO KOTOPOit
UX MPUAETCS MPOAATh MPH BOSHUKHOBEHUH TaKOH HEOOXOAMMOCTH.

IV. KpenutHslii puck

OTOT pHUCK 3aKI0YacTCs B BO3MOXKHOCTH HEBBITIOJHEHUS JOTOBOPHBIX M HMHBIX
0053aTeNbCTB, MPUHATHIX Ha ceOs IMHUTEHTaMHU IIEHHBIX OyMar u JIPYrUMH JTUIAMH B CBS3H C
Bammmu onepanusiMu.

K 9muciry KpeTuTHBIX pUCKOB OTHOCSITCS CIISAYIOIINAE PUCKH:

1. Puck nedonrta o oOauramusM U HHBIM JIOJITOBBIM IIEHHBIM Oymaram

OTOT pHUCK 3aKI0YaeTcs B BO3MOXKHOM HEIJIATEKECIIOCOOHOCTH HAMUTEHTA JOJTOBBIX
[EHHBIX OyMmar, 4yTo MPUBEAET K HEBO3MOKHOCTH MU CHIDKEHUIO BEPOSTHOCTH MOTAaCUTh UX B
CPOK H B TIOJITHOM 00BEME.

2. PUCK KOHTpareHra

Puck KkoHTpareHTa - TPEThEro JHIlAa MPOSIBISIETCS B PHUCKE HEUCIIONHEHUs 00s3aTeNbCTB
nepen Bamu wnam BammM OpokepoM €O CTOpPOHBI KOHTpPAareHToB. Bamr Opokep moimkeH
NPUHUMATH MEphl TI0 MHHHMH3AIMH PUCKA KOHTPAreHTa, OJHAKO HE MOXET HCKIIOYHTH €ro

ITOJIHOCTBIO.



OCOOCHHO BBICOK PHCK KOHTPareHTa II0 OIEpalsM, COBEpIIaeMbIM Ha BHEOMPIKEBOM
pbIHKE, 0€3 yJ4acTusl KJIMPUHTOBBIX OpraHH3aliid, KOTOPbIC B 3HAYUTEILHON Mepe MPUHUMAIOT
Ha ce0sl PUCKU HEHCIIOTHEHUS 00s13aTEIIbCTB.

BbI 10DKHBI OT/1aBaTh cebe OTYET B TOM, YTO XOTs Opokep neicTByeT B Bammx mHTEpecax,
PHCKH, KOTOPBIE OH IPHHUMAET B PE3YJIbTAaTEe TAKUX JICHCTBHIA, B TOM YHCIIC PUCK HEHCIIOTHCHHUS
WM HEHAJIJISKAIIETO UCIIOIHeHUsI 00s3aTebCTB TPETHHX JIUIL Iepea Bammm OpokepoM, Hecere
Bel.

V. IIpaBoBoii puck

DTOT PUCK CBSI3aH C BO3MOXKHBIMH HM3MCHCHUSMH 3aKOHOJATEIBCTBA WJIM HOPMATHUBHBIX
aKTOB, CTAaHJAPTOB CAMOPETYIHPYEMbBIX OpraHU3aIUi, PETyIUPYIONIUX PBHIHOK IIEHHBIX Oymar,
WIK WHBIE OTPacid HKOHOMHKH, KOTOpPbIE MOTYT MPHUBECTH K HETaTUBHBIM s Bac
MOCJICICTBHSIM.

K mpaBoBOMy pHCKY Takke€ OTHOCHTCS BO3MOXKHOCTh M3MEHEHUS MPaBUJI pacyera Hayora,
HAJIOTOBBIX CTaBOK, OTMEHBI HAJOTOBBIX BBIYETOB M JAPYrH€ H3MEHCHHS HAJIOTOBOTO
3aKOHOJIATEILCTBA, KOTOPHIE MOT'YT IIPUBECTH K HETATHBHBIM JIJIsi Bac mocieIcTBHSIM.

V1. OneparimoHHbINH PUCK

OnepalioHHBIA PUCK 3aKJIIOYACTCs B BO3MOXKHOCTH NpPUYMHEHUS Bam yOBITKOB B
pe3yibTare HapyIIeHUs BHYTPEHHUX IMporeayp Bamero Opokepa, ommdok U HeT0OpPOCOBECTHBIX
JIEHCTBUI €ro COTPyTHUKOB, COOECB B pabOTe TEXHUYECKUX CpeACTB Bammero Opokepa, ero
napTHEPOB, HMHMPACTPYKTYpPHBIX OpraHW3aluid, B TOM 4YHCJIE OPraHU3aTOPOB TOPTOBIIH,
KJIMPUHTOBBIX OpraHM3alldi, a TakkKe Ipyrux opraHuzanuid. ONepaluoHHBIA PHCK MOXET
UCKITIOYUTh WJIU 3aTPYJAHHUTH COBEPIICHHE ONEpaIliii, IPUBECTH K COBEPIICHUIO HEMPABMIILHBIX
oriepanuii, 1 B pe3ybTaTe MOBJIeYb BOZHUKHOBEHUE YOBITKOB.

O3HaKOMbTECh BHUMATEIHHO C JIOTOBOPOM IS TOTO, YTOOBI OIICHHTH, KAKWE U3 PUCKOB, B
TOM YHUCJI€ PUCKU KaKUX TEXHUYECKUX cO0eB, HeceT Bai Opokep, a kakue u3 puckoB HeceTe BhL.

**k*

Y4uuThIBas BBIMIEHU3IIOKEHHOE, MBI PEKOMEHIyeM BaMm BHHMATEIhHO PacCMOTPETh BOIPOC O
TOM, SIBJISIFOTCSI JIM PHCKH, CBS3aHHBIC C COBEPIICHHUEM OIepaluii Ha PBIHKE I[CHHBIX Oymar,
npuemiieMbiMd i1 Bac ¢ yderom Bammx WHBECTHIIMOHHBIX IeJied W (DUHAHCOBBIX
BO3MOKHOCTEH. JlaHHas neknapanys HE MMEET CBOEM LEIbI0 3acTaBUTh Bac oTka3arbCsi OT
OCYIIECTBIICHUST ONepalliii Ha phIHKE IEHHBIX OyMar, a mpu3BaHa MOMOYh BaM ONEHUTH WX
PUCKM U OTBETCTBEHHO MOJOWTH K PEIICHHI0 BOIMpoca O BbIOOpe Bareil MHBECTUIIMOHHOMN

CTpaTeTuH U yCIOBUH ToroBopa ¢ Bamum Gpokepom.



YOeaurech, 4TO HaAcTOsAIIAs ACKIapamus O pucKax MOHsATHA Bam, u mpu HEOOXOIUMOCTH
MOJTy4UTEe pa3bsCHeHHs y Bamiero Opokepa WM KOHCYJIbTaHTA, CIEHUATH3UPYIOMIETOCS Ha

COOTBCTCTBYIOIIMUX BOMPOCAX.



Jlekaapanus 0 pucKax MCMoJIb30BaHNs OPOKePOM B CBOUX MHTepecax JeHeKHbIX

cpeacTB M (WIN) HEHHBIX OyMar KJIHEeHTAa

Llenp HacTosimiell nekiaapanuy — nperocTaBuTb Bam mHpopmanno 00 OCHOBHBIX PUCKAX, €
KOTOPBIMH CBSI3aHO HCIIOJIb30BaHUE OPOKEPOM B CBOMX MHTepecax Bammx JeHexHbIX CPEeiCTB U
(un) IIEeHHBIX OyMmar.

[.Puck ucnonp30BaHus IEHEKHBIX CPEICTB

[B cooTBeTcTBUM C 3aKOHOM OpOKEp JOJDKEH XPaHUThb JIEHEKHBIE CPEICTBA KIUEHTOB
OTJEJIBHO OT CBOMX COOCTBEHHBIX, OHAKO MOXXET UX OOBEIUHSATH C JAECHEKHBIMH CPEICTBAMHU
JIpyruX KIUEHTOB — Ha CIEUUAIbHBIX OpoKepckux cuetax. Ecmm moroBop o OpokepckoM
0OCITy’)KMBaHUM pa3pemiaeT OpoKepy HCIOJb30BaTh Bamm neHeKHbIe CpelncTBa, OH BIpPaBe
3a4MCIATh MX Ha COOCTBEHHbIN OAHKOBCKUI MM KJIIMPUHIOBBIM CUET, a TAK)KE UCIOJIb30BATh UX
JUIs obecrieueHus UCTIOIHEHUs 0053aTeNbCTB 0 CAEIKaM, COBEPILIAEMbIM 3a CUET APYTUX CBOUX
KIIMEHTOB. B 3TOM cimydae Bel nmpuHHMaere Ha ce0s puck OaHKpOTCTBa Opokepa, €Cii OH He
CMOXET BEpHYTh CyMMYy Bammx cpeicTB, KOTOpbIE MCIIONb30Bad. Takod pPUCK HE 3aBHUCUT OT
TOTO OCYHIECTBIISIIM JIM BBl camMM CHEIKM C MCIONB30BAaHMEM YY)XXHMX CPEICTB WM HET U B
HacTosIIIee BpeMs He cTpaxyeTcs. 1]

[3aKOHOJATENBCTBO HE IMPEAYCMATPUBAET BO3MOXKHOCTH DPA3/ACICHUS JECHEKHBIX CPEICTB
Opoxkepa, ABJIAIOIIEroCs KPEAUTHONW OpraHu3alueil, 1 IeHeKHbIX CPEACTB €ro KIMEHTOB, B CBA3HU
c yeM Opokep BIIpaBe MCIOJIb30BaTh Bamm neHexHble cpeicTBa, a Bbl npuHuMaeTre Ha cels
pHcK OaHKpPOTCTBa OpOKepa, €Clii OH HE CMOXET BepHYTh CyMMy Bamux cpencts, KOTOpbIe
UCIIONIb30Bal. TakoW pPHUCK HE 3aBHCHT OT TOTO OCYLIECTBISUIM JU BBl camMu CHOEIKH C
UCIIOJIb30BAHUEM UY)KHX CPEIICTB WIIM HET M B HACTOSIIEE BPEMs HE CTpaxyeTcs. 2]

II. Puck ucnonp30BaHMs HEHHBIX Oymar

B cooTBeTcTBUU € 3aKOHOM IIeHHbIe OyMaru MHBECTOPOB YUUTBHIBAIOTCSA HAa UX COOCTBEHHBIX
cuerax jaeno. Eciu noroBop o OpokepckoM 0OCITyXKUBAaHUU pa3pelacT OpoKepy MCIHOIb30BaTh
Bamu nennsle Oymaru, OH BIpaBe 3auuCIsATh WX Ha JIENO3UTAapHBIM cyeTr (cyOcuer),
NpeHa3HAYeHHbIN U1 yuyeTa COOCTBEHHBIX IIEHHBIX OyMar, a TakKe HCIOJIb30BaTh WX s
oOecrieyeHns MCIIOIHEHUs O0s3aTeNIbCTB MO CAENIKaM, COBEPIIAEMBIM 3a CYET JIPYI'HX CBOMX
KJIMEeHTOB. B »ToM cinydae Bel mpuHMMaeTe Ha celsi pucKk OaHKpOTCTBa OpoKepa, €Ciu OH He
CMOJKET BepHYTh BaM 1ieHHble OyMaru, KOTOpble UCHOIb30Bal. Takoi pUCK HE 3aBUCHUT OT TOTO
OCYILECTBIISUIM JIM BBl caMM CAEIKM C HMCIOJB30BaHMEM UY)KUX LIEHHBIX OyMar MM HET U B

HACTOAIICC BPpCMA HC CTPAXYCTCA.

1 o ~ o
A63ar1 BKITIO9aeTcsi OpOKepoM, SBISIOMINMCS HEKPEIUTHON (PMHAHCOBOI OpraHn3anuei
2 ~ v
A63ar1 BKITIO9aeTcst OpOKepoM, SABIISIOIINMCS KPEAUTHON OpTraHu3auei
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*k%k

BHuMaTenpsHO 03HAKOMBTECH € JIOTOBOPOM JIJISl TOTO, YTOOBI OLIEHUTh, KAKUE ITOJIHOMOYHS IO
UCTIONBb30BaHUI0 Bammero wumymectBa Oyner uMeTsh Bamr Opokep, KakoBbI TMpaBWiIa €ro
XpaHEHUsl, a TAK)Ke BO3Bpara.

Ecin Bel mpemoctaBuim Opokepy NpaBO HCHONB30BaHMS B €ro uHTepecax Bammx
[meHexHbIX cpeAcTB U (Win) neHHblx Oymar 3][ueHHsix Oymar 4], Bel BnpaBe B t060e BpeMs
nozaats Bamemy 6pokepy 3asiBiieHHE 00 0TKa3e OT IPEJOCTABICHUS €My TaKOro IpaBa.

JlanHas exiapanusl He IMEeT CBOCH ILIeNbI0 3aCTaBUTh Bac oTKa3aThCs OT MpeoCTaBICHUS
Bamemy Opokepy mmpaBa MCIIOIb30BaHMs B CBOUX MHTEpecax Bammx geHeKHBIX CpeacTB U (WIIN)
IEHHBIX Oymar, a mIpu3BaHa NOMOYb BaM OLEHUTh MX PUCKA W OTBETCTBEHHO NOJOUTH K
PELIEHUIO 3TOr0 BOIIpOCa.

VYoeaurech, 4TO HACTOSIIAS JEKJIApalus O pUCKax MOHSATHA Bam, u npm HeoOXoauMocTu
NOJIy4UTE pa3bsACHEHUs y Bamero Opokepa WM KOHCYJIbTAaHTA, CHEHUAIM3UPYIOLIETOCS Ha

COOTBCTCTBYIOIIMX BOIPOCAX.

¥ Brmouaercs OpoKepOM, SBISIONTUMCS HEKPETUTHON (PMHAHCOBOW OpraHM3aIfei.
4 o o
Bxurogaercst OpokepoM, SBISIIOIIMMCS KPEAUTHONH OpTaHU3aIHeH.
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I[elcnapamm 0 PUCKaX, CBAA3AHHBIX ¢ COBEPIICHUEM

MapKHUHAJIbHBIX H HeoOecnmeYeHHbIX CACJIOK

Ilenp HacTOsmIeH Jeknapalud — MpenocTaBUTh Bam uHdopmamnuio 00 OCHOBHBIX
pHCKax, C KOTOPHIMU CBSI3aHBl Map)KUHAJIBHBIE CHENKH (CHIENKH, HCIIOJHEHHE KOTOPBIX
OCYILECTBIISICTCSI C HCIOJB30BAaHMEM 3aE€MHBIX JICHE)KHBIX CPEACTB M (WJIM) LIEHHBIX Oymar,
IPEIOCTAaBICHHBIX Bam OpokepoMm) M HeoOecHeYeHHbIE CHCNKH (CHCIKH, Ul HCIIOTHEHHS
00s13aTeJIbCTB IO KOTOPBIM Ha MOMEHT MX 3aKiroueHus Baiiero mmyiiectsa, mepeiaHHOro
Opokepy, HEIOCTATOYHO C YYETOM MHBIX paHEE 3aKIIOYEHHBIX CIIENIOK).

JlaHHBIE ~CHENKM TOAXONAT HE BCEM KIMEHTaM, IIOCKOJBbKY CONPSIKEHBI C
JIOTNIOJIHUTEIbHBIMH PUCKAMHU.

|. Pucku puHAHCOBOTO «III€9aY

[Ipu coBepuieHNMM Map>KUHAJIBHBIX W HEOOECIIEYEHHBIX CIEJIOK BO3HHKAET <AQPQEKT
TUIe4ay, KOTOPBIH YBEIHMYMBAET KaK BOZMOKHBIN JT0XO/, TAK U BO3MOXKHBIE YOBITKH.

HopmaruBHbIE aKThl OrpaHUYMBAIOT PUCKM KIMEHTOB IO MAap)KUHAJIBHBIM U
HEOOECIEYEeHHBIM CJICJIKaM, B TOM YHCIIE PETyJIUpys «IJI€U0» — COOTHOIIEHHE 0053aTeNbCTB
KJIMEHTA T10 3aKIIOUEHHBIM B €ro MHTEpecax MapXHHAJIbHBIM U HEOOECIIEYeHHBIM CHIENKaM U
MMYILECTBA KIMEHTA, IPEJOCTaBIEHHOIO0 OpOKepyY, OJTHAKO /1a’Ke B pa3pellieHHBIX Ipeaenax, Bol
JOJDKHBI yYUTHIBaTh, YTO PHUCK HOTEpPh B cilydyae HEOIArompUATHOTO W3MEHEHUs ILIEH TeM
Gosblie, YeM O0JIbIIE «IIEYO».

HNwmymectBo (4acTh WMyIIecTBa), MNpHHAUIekamee Bam, mpu COBEpILICHUH
MapXHHAJIBHBIX W HEOOECNEUYEHHBIX CHENIOK OyAeT SBIATHCA OOECIEYeHHEM MO YKa3aHHBIM
C/IeJKaM M paclopsiKeHHe UM, TO €CTh BO3MOXKHOCTh coBepIleHHust Bamu cienok ¢ Hum, Oyner
orpanudeHo. Pazmep oOecrieueHHst U3MEHSETCS B 3aBUCUMOCTH OT U3MEHEHHs phIHOYHBIX 1I€H Ha
(UHAHCOBBIE HWHCTPYMEHTH, B OTHOIICHWH KOTOPBIX COBEPUICHBI MapXXHHAJIbHBIE U
HeoOecCHeueHHbIe CENIKM, U Ha UMYILIECTBO, SBJSIOLIEECS oOecriedyeHrueM, B pe3yibTare Bbl
MOJeTe ObITh OrpaHHYEHbl B BO3MOXKHOCTH pacnopsbkarbes Bammm umyiiecTBoM B Oojiblieit
CTETEeHH, YeM B MOMEHT COBEPLICHHUS TAKUX CIEIOK.

Il. Puck mpuHYAUTETHHOTO 3aKPBITUS TTO3UIINH

KmmpuaroBsie opranuzanyuu U OpoKepbl TOJKHBI YIPABISTh PHCKAMUA M B HEKOTOPBIX
cilydasix MOTYT MOTpeOOBaTh BHECTH JIOTOJHUTENBHBIE JIEHEKHbIE CPEACTBa YTOOBI MPHUBECTH
oOecrieyeHne B COOTBETCTBHE C TPEOOBAaHMAMU HOPMATHBHBIX aKTOB, JIOTOBOpAa O OPOKEPCKOM
0OCITY’)KUBaHUH WM TIPAaBWI KIUPUHTA, YTO JIOJDKHO OBITH CHIETaHO B KOPOTKUH CPOK, KOTOPBIH

MOXET ObITh HejocTaroueH s Bac. HopmaTuBHBIE akThI, YCIOBHS JOTOBOpa O OpOKEPCKOM
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00CITy’)KUBaHUM WU IPAaBWJI KIIMPUHIA [TO3BOJIIOT OpOKEpy MM KIMPUHIOBOM OopraHusanuu 6e3
Bamero cornacusi «lIpHHYAUTEIBHO 3aKPbITh MO3UIMIO», TO €CTh MPUOOPECTH IIEHHBIE OyMaru
3a cyer Bammx IeHEeXHBIX CPeACTB WM NMpojaTh Bamm nenHble Oymarun. 9TO MOXKET OBITh
CHEIIAHO IO CYIIECTBYIOIIUM B 3TOT MOMEHT, B TOM YHUCJIE HEBBITOJHBIM 1 Bac nenam u
IPUBECTH K BOBHUKHOBEHHUIO y Bac yOBITKOB.

[TpunyauTENHEHOE 3aKPHITHE MTO3UIIMUA MOXKET OBITh BHI3BAHO:

M3MEHEHUEM 3HA4YCHUM CTaBOK PUCKA, PACCUUTBHIBAEMBIX KIMPHUHIOBOM OpraHuU3alMed U
(MM) UCTIONB3YEMBbIX OPOKEPOM, B CBSI3U C YBEJIMUEHHUEM BOJATUIBHOCTH LIEHHBIX Oymar;

TpeOOBAHUSAMU HOPMATUBHBIX AaKTOB WJIM BHECEHHEM OpOKEpOM WIIM KIMPUHTOBOH
OpraHu3aiyeil B 0JJHOCTOPOHHEM HOPSAKE M3MEHEHHUH B CIIMCOK IEHHBIX OyMar, KOTOpbIE MOT'YT
OBITH OOecrieueHNEeM UCTIOIHEHUS 0053aTEIbCTB.

Bo Bcex 3Tux cilydasx HOPUHYAMTEIBHOE 3aKpPBITHE MO3MLUU MOXET NPUYMHUTH Bam
3HAYUTENbHbIE YOBITKM HECMOTpPS Ha TO, YTO IOCIE 3aKPBITUS MO3UIMM HU3MEHEHHE LIeH Ha
(uHAHCOBBIE MHCTPYMEHTBl MOXET NPUHATH OnaromnpusitHoe ais Bac HampaBinenue, u Bel
noiy4yusii Obl 1oxo[, ecinu Obl Bamia mo3unus He Oblna 3akpbiTa. Pazmep yka3zaHHBIX YOBITKOB
py HEOJIArONpUATHOM CTEUEHHH OOCTOSTENBCTB MOXET MPEBBICUTh CTOMMOCTh HAXOASILIUXCS
Ha Bamem cuere akTHUBOB, YTO MOXET IPUBECTH K OOSI3aHHOCTH YIJIATUTh OpoKepy

JOMOJIHUTCIIBHBIC CPEACTBA.

*k*x

Y4uTeiBas BBIIIEU3TI0)KEHHOE, MBI PEKOMEHIyeM BaM BHUMATENbHO pacCMOTPETH BOIIPOC
O TOM, SBJISIOTCS JW PHUCKH, BO3HUKAIOUIME TPH COBEPUICHUH MAapKUHAIBHBIX U
HE0OEeCIeUYEeHHBIX CAEJIOK, MpUeMIIEMbIMH JUIsl Bac ¢ yueToM BalIMxX WHBECTHUIIMOHHBIX LeJel U
(GuHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jekiapalds He MMeeT CBOeH Leibio 3acTaBUTh Bac
OTKa3aThbCs OT OCYILECTBJICHHUSA TAKUX OIEPALMii, a IPU3BaHA [IOMOYb BaM OLICHUTH UX PUCKU U
OTBETCTBEHHO MOJIOMTH K PELIEHUIO Bompoca o BbiOOpe Baieil MHBECTUIIMOHHOM cTpaTeruu u
yCJIOBHI 1oroBopa ¢ Bamum 6pokepom.

VYbenureck, 4To HacTOsMIAs JAeKJIapalus O pUcKax NoHATHA Bam, u npu HeoOXoauMocTi
NOJy4YUTe pa3bACHEHHs y BaimieroOpokepa WM KOHCYJIbTaHTa, CIELUAIM3UPYIOLIETOCS Ha

COOTBETCTBYIOIIIHUX BOIPOCAX.



I[elmapauml 0 PUCKax, CBA3AHHBIX C 3AK/IIOYECHUEM TO0TOBOPOB, ABJIAIOIIUXCH

NMPpOU3BOAHBIMHA (l)I/IHaHCOBBIMI/I HHCTPYMECHTaAMHU

Llens HAcTOSIIEH NeKIapaluyl — MPEeJOCTaBUTh BaMm mHpOpMammio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C JOTOBOPAMH, SIBJISIFOIIMMHUCS TPOU3BOIHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMH.

Jlannpie MHCTpYMEHTHI ((pbrodepchl, (JopBap/Ibl, OMIIMOHBI, CBOIBI U Jp.) MOAXOIAT HE BCEM
KJIMEHTaM, IIOCKOJIBKY COTPSDKEHBI C JIOTOJHUTENBHBIMU pUCKaMu. bomee Toro, HEKoTOpbIe
BU/IBI CTPATErHii C MPOM3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAaMH (HampuMep, HeoOecredeHHast
Ipo/iaXka OMIIMOHHBIX KOHTPAKTOB) COMPSIKEHBI C OOJIBIINM YPOBHEM PHUCKA, YEM JIpYTHE.

Hacrosimas gexnapanus OTHOCHTCS TaKKe W K OINepalysiM, CBA3aHHBIM C HCIIOJIb30BaHUEM
HPOU3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB B LIEJISAX XEPKUPOBAHUS, TO €CTh CHIIKCHUSI PHCKOB
JpYrux onepauuii Ha GOHIOBOM PHIHKE.

|. Pucku ¢puHAHCOBOTO «TUIEYA)

Jli1st TOTO, YTOOBI OTKPHITH MO3UIIHIO 110 MPOU3BOAHOMY (PMHAHCOBOMY HHCTPYMEHTY Bam
HEOOXOIMMO MMETh TOJIBKO YacTh CTOMMOCTH COOTBETCTBYIOLIETO KOHTPAKTa (TapaHTHIHOE
oOecrieueHne), a He BCIO CyMMYy HeinukoM. IIpu sTom Bo3HHKaeT «3dekT miueday, KOTOPBIHA
YBEIIMYMBACT KaK BO3MOXKHBIH JI0OX0/I, TAK U BO3MOKHBIE YOBITKH.

KnmupunroBass opranmzamusi U Opokep OrpaHHYMBAIOT PHCKH HWHBECTOPOB IO
IPOU3BOAHBIM (DUHAHCOBBIM MHCTPYMEHTAM, B TOM YHCIIE PETYIHUPYS «ILICYO» — PACCUUTHIBAS
pa3Mep rapaHTHHHOTO OOeCIeueH s, OTHAKO JJaKe B MpeJesiaX dTUX OrpaHUueHHUN BbI JOIKHBI
YYUTHIBATh, YTO BEJIMUMHA YOBITKOB B CIy4ae HEOIAaronpusaTHOTO U3MEHEHHUs IIeH TeM OOoIbIe,
4yeM OOJIbIIE «ILIEYO».

NwmymectBo (4acTe HMMyILECTBa), NpuHaAiexaiiee Bam, B pe3ynabTare 3akIHOUEHUs
JIOTOBOPOB, SBIISIOLIMXCSL TPOU3BOJHBIMU (DMHAHCOBBIMM HHCTPYMEHTaMM, OYyJeT SBISATHCS
o0ecrieyeHneM HWCIIONTHEHHsT 00s3aTeNbCTB 10 JIOTOBOPAM M PACIOpPSDKEHHE WM, TO €CTh
BO3MOXKHOCTh COBEpIICHUss Bamu cremok ¢ HuM, Oyzaer orpanudeHo. Pasmep obOecneueHus
U3MEHSETCsS B 3aBUCHMOCTH OT U3MEHEHMs PBIHOYHBIX IIeH Ha 0a30Bble aKTHUBbI MPOMU3BOJHBIX
(MHAHCOBBIX MHCTPYMEHTOB, B pe3yibTare Bl Mo)keTe ObITh OrpaHMYEHBI B BO3MOKHOCTH
pacriopspkatbess Bammm MMymiecTBOM B OONBINEH CTENEHH, YeM B MOMEHT 3aKIFOYEHUS
JIOTOBOPA, SIBIISIOIIETOCS TPOM3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM.

Il. PrCcK MpUHYAUTENIBHOTO 3aKPHITHS TO3ULIUU

Knupunrossle opranuzanuu U OpoKepbl JOJKHBI YIPaBIATH PUCKaMU U B HEKOTOPBIX
Cllydasix MOTYT MOTpeOOBaTh BHECTH JIOTIOJHHUTENBHBIEC JICHEKHBIE CPEACTBAa YTOOBI TIOBBICUTH
YPOBEHb OOECTICUeHHsI, YTO TOJHDKHO OBITH C/IETaHO B KOPOTKHUH CPOK, KOTOPBIA MOXKET OBITH

HegocTaTo4yeH i Bac.



HopmaTuBHBIE aKThI, YCIOBHS JOTOBOpa O OPOKEPCKOM OOCTY>KWBAHWHU WIIM TIPABUI
KIMPUHTA TIO3BOJSIOT OpOKEpy WM KIMPUHTOBOM opraHum3anuu Oe3 Bammero cormacus
NPUHYAUTEIBHO 3aKPHITh TO3HIMIO. DTO MOXET OBITh CACNAHO IO CYHICCTBYIOIIUM B 3TOT
MOMEHT, B TOM YHCJIC€ HEBBITOAHBIM i1 Bac IieHam W mpuBecTH K BO3HUKHOBEHHMIO Y Bac
YOBITKOB.

[TpuHYIUTETEHOE 3aKPHITUE TTO3UIIUHA MOKET OBITh BBI3BAHO:

M3MEHEHUEM 3HA4YCHUM CTaBOK PUCKA, PACCUUTBHIBAEMBIX KIMPHUHIOBOM OpraHuU3alMed U
(WIM) WMCTHOJB3yeMBIX OpOKEpOM, B CBSI3M C YBEIMYCHHEM BOJATHUIBHOCTH (PUHAHCOBBIX
WHCTPYMEHTOB;

TpeOOBaHUSAMU HOPMATHUBHBIX aKTOB WJIM BHECEHHWEM OpOKEpOM WM KIUPHHTOBOU
OpraHH3aIeil B 0OJHOCTOPOHHEM TOPSAKE U3MEHEHUH B CITUCOK IICHHBIX Oymar, KOTOPbIe MOTYT
OBITH 0OeCIIEUeHHEM UCIIOJHEHNS 0053aTEILCTB.

Bo Bcex sTux ciydasx NOpPUHYAMTEIHHOE 3aKphITHE MO3ULUU MOXET MPUYMHUTH Bam
3HAUUTENBHBIE YOBITKM HECMOTpPS HAa TO, YTO IOCJIC 3aKPBITHS IMO3WUIMH M3MCHCHHE IICH Ha
(UHAHCOBBIE WHCTPYMEHTBI MOXET TMPUHATH OnarompustHOe s Bac HampaBieHuwe, u Bbr
nonyuniu Obl 10XoHd, ecinu Obl Baimia mo3uiust He Oblia 3akpbiTa. Pasmep ykazaHHBIX YOBITKOB
MpU HEOJIArONMPHUATHOM CTEUEHHUU OOCTOSTEIBCTB MOXKET MPEBBICUTh CTOMMOCTHh HAXOJSIIHUXCS
Ha Bamem cuere akTHBOB, 4YTO MOXET NPHUBECTH K OOS3aHHOCTH YIUIATUTH OpOKEpY
JIOTIOTHATEILHBIC CPEICTBA.

I1l. Puck nmukBuaHOCTH
TpyAHOCTH C 3aKpbBITHEM MO3UIMI M MOTEPU B LIEHE MOTYT MPUBECTH K Ooyiee BBHICOKHM
yOBITKaM OT OmNepanuii ¢ MPOU3BOJHBIMH (PMHAHCOBHIMH HHCTPYMEHTAMH 110 CPaBHEHUIO C

yOBITKaMU OT OOBIUHBIX C/EIIOK.

**k*k

VYuuThIBas BBIIEU3I0KEHHOE, MBI PEKOMEHIyeM BaM BHMMAaTelIbHO PacCMOTPETh BOIIPOC O
TOM, SBJIAIOTCS JIM PHUCKH, BO3HUKAIOIUE IPHU 3aKIIOUYECHHUU JOTOBOPOB, SBISAIOIIMXCS
NPOM3BOJHBIMU (PMHAHCOBBIMH HHCTPYMEHTaMH, NpuemiieMbIMU a1 Bac ¢ yderom Bammx
MHBECTUIMOHHBIX LieJe U (UHAHCOBBIX BO3MOXHOCTeH. J[aHHas nekiapanus He UMeeT CBOei
LIEJIBIO 3aCTaBUTh Bac 0TKa3aTbCs OT OCYIIECTBIICHHS TAKUX ONEpaliid, a Mpu3BaHa noMoub Bam
OLIEHUTh MX PHUCKM M OTBETCTBEHHO IOJOWTH K pEIIeHUI0 Bompoca O BbiOope Baeit
WHBECTUIIMOHHOW CTpaTEerHy U yCIOBUIl JoroBopa ¢ Bamum Gpokepom.

VY6enurech, yTO HacTOsAlas NEKjIapalus O pHCKax MOHATHa Bam, u mpu HeoOXoauMocTu
HOJy4YuTe pa3bsicHeHUs y Bamero Opokepa MM KOHCYJIbTAHTA, CIEHUAIN3UPYIOIIErocs Ha

COOTBETCTBYIOIIHNX BOIIPOCAX.
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Jexkapaunusi 0 puckax, CBA3aHHbIX ¢ IPUOOpeTeHNeM MHOCTPAHHBIX IIEHHBIX Oymar

Lenp HacTOsIIEH AeKiIapalluy — MPeIoCcTaBuTh Bam nHpopmanuio 00 OCHOBHBIX pPUCKaX,
CBSI3aHHBIX C IPUOOPETEHHEM MHOCTPAHHBIX IIEHHBIX Oymar. YuuThiBas 00JbIIoe pazHooOpasue
CTpaH M IOJAXOJOB, MCIOJb3YEMbIX NP PETYIMPOBAHUN U (PYHKIHMOHUPOBAHUM (PUHAHCOBBIX
PBIHKOB, 3TH PHUCKH OTIMYAOTCS OOJIbIIMM pazHooOpaszueM. OmnepanusM ¢ HHOCTPaHHBIMU
[ECHHBIMH OymaramMy TPHUCYIIM OOIIME PUCKU, CBSA3AHHBIC C ONEPAIMSIMH Ha PBHIHKE IEHHBIX
Oymar co CIeayIOIIMMU 0COOEHHOCTSIMHU.

|. CuctemHbIC pUCKH

WNHocTpaHHble LiIeHHBbIE OyMaru IOJABEP)KEHbl CHUCTEMHBIM DPHUCKaM CTpaH, I/I€ OHHM
BBINYIIEHBl MM oOpamaioTcs. B psae ciiydaeB OJHM MHOCTPAaHHBIC LEHHBIE OyMaru MOTYT
yIIOCTOBEPATh NpaBa B OTHOIIEHUM JIPYTMX HHOCTPAHHBIX LEHHBIX Oymar TOH k€ WM WHOU
CTpaHbl U B 3TOM Cjyd4ac CJIENyeT YYWUThIBaThb CUCTEMHBIH PHUCK BCEX CTpPaH, K KOTOPBIM
OTHOCATCS TAKHE LIEHHbIE OyMaru.

Il. BantoTHble pucku

[lockonbKy HMHOCTpaHHBIE IIEHHbIE OyMard HOMHHHPOBaHbl B HWHOCTPAaHHOW BaJIOTE,
CHCIKH C HUMHU PaCCUUTBHIBAIOTCS M JOXOJbI [0 HUM BBIILJIAYMBAIOTCS B MHOCTPAHHOM BaJIOTE,
olepalyu ¢ HUMHU MOJIBEPKEHbI BAIIOTHOMY pucKy. [Ipu HeGiaronpusTHOM M3MEHEHHMU Kypca
MHOCTPAaHHOW BaJIOTHI MO OTHOLICHHIO K POCCHIICKOMY pyOiro Bbl MoXxere moTepsTh 4acTh
JI0X0J]a, a TakXe IOHECTH YOBITKM [0 MHOCTPAHHBIM IICHHBIM OyMaraM B CpaBHEHHU C
AQHAJIOTUYHBIMU POCCUHCKUMU (PMHAHCOBBIMU UHCTPYMEHTaMHU, BBIPA)KEHHBIMU B PYOJIsX.

[11. [IpaBoBbIEe prCKH

1. Puck orpannyeHus onepauuii ¢ MHOCTPAHHBIMH LIEHHBIMH OymMaraMu

B nHacrosmee BpeMs 3aKOHOZATENIBCTBO Pa3pellacT POCCUWCKUM HHBECTOpPaM, B TOM
YHCie He SIBISIONMMCS KBaJTU(UIMPOBAHHBIMU, NMPHOOpPETEeHNE MHOCTPAHHBIX LEHHBIX Oymar
Kak 3a pyoexxoM, Tak ¥ B Poccun, a Takke MO3BOJISIET BECTU yUeT IpaB Ha TaKue LIeHHble Oymaru
POCCHHMCKHM JEeno3uTapusiM. Mexay TeM, CYLIECTBYIOT PHUCKH H3MEHEHHs pPEryJIsTUBHBIX
MOJIXOJI0B K BIAQJCHUIO U ONEpalUsiM, a TaKXKe K ydeTy IpaB Ha WHOCTPAHHbIE (PUHAHCOBBIC
UHCTPYMEHTHI, B PE3yJIbTaTe YEro MOXKET BO3HUKHYTh HEOOXOJUMOCTh MO UX OTUYXKIECHUIO
BONpEKH BammM mianam.

2. CaHKIIMOHHBIE PUCKHU

B Hacrosiiiee Bpemsi B OTHOUIEHMM psiia POCCUMCKUX IOPUIMYECKUX JIMIl M Tpa)aaH
Poccuiickoit @enepaunu CIIA, crpanamu EBponeiickoro cor3a U HHBIMH HEIPYKECTBEHHBIMU
rocyJapcTBaMH BBEACHBI CaHKIIMM, 3aTparMBarollyde onepanuu Ha (UHAHCOBOM PBIHKE, B TOM
ymciie OJOKHMPOBKA aKTUBOB (MHOCTPAHHBIX LEHHBIX Oymar) pocCHHCKMX MHBECTOpOB. Benuka

BEPOATHOCTH ﬂaHBHeﬁmeFO paciup€Hud CHHUCKa TOJACAHKIWMOHHBIX JIMI] W HOCPEUHA
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CaHKI[MOHHBIX MEPONpPHUATHUI, B pe3yiabTaTe KOTOPbIX BBl HE TONBKO HE CMOXKETE 3aKIH4YaTh
CIEIKH C WHOCTPAHHBIMU LIEHHBIMH Oymaramu (B TOM 4YHCIIE, WHOCTPAHHBIMU LIEHHBIMH
Oymaramu, MUTEHTaMU KOTOPBIX SBISIOTCS PE3UAEHTHI JPYKECTBEHHBIX T'OCYAapcTB), HO U
pacropskaTbCsi MPUHAUIeKAMM Bam uMyliecTBoM, B TOM 4HCII€, OCYLIECTBIATh IIpaBa IO
IIEHHBIM OyMaram.

3. Pa3znuuust B peryaupoBaHuU IIEHHBIX Oymar

[Tpu nproOpeTeHnn MHOCTPAaHHBIX IIEHHBIX Oymar HE0OXOAMMO OTAaBaTh ceOe OTYET B
TOM, YTO OHM HE BCEr/ia ABJSIOTCS aHAJIOTaMM POCCUHCKUX LIEHHBIX OyMar, a npeiocTaBisieMble
[I0 HUM IIpaBa M MpaBWJa UX OCYLIECTBIEHHUS MOTYT CYILECTBEHHO OTIMYATbCS OT IpaB IO
POCCHIICKMM LIEHHBIM OyMaram.

CyIecTBeHHBIM OTIMYUEM SBISIOTCS TaK)Ke MpaBWIia ydeTa IpaB Ha LIEHHbIE Oymaru u
BO3MOXKHOCTH MX 3alllUThl B CIy4asx OaHKPOTCTBA, YYMTHIBAIOIIErO MX (PMHAHCOBOTO
UHCTUTYTA.

4. Pa3nuuus B pacKpbITUU HH(pOpMALIUN

OneHuTe CBOIO TOTOBHOCTh aHAJIM3WPOBAaTh HWH(POPMALMIO, PACKPBIBAEMYIO Ha
MHOCTpaHHOM si3bIKe. IIpaBuna packpeiTus HH(GOPMAIMKU B OTHOLIEHUH MHOCTPAHHBIX IIEHHBIX
Oymar — 0o0beM U MEPUOAUYHOCTH MOTYT OTIMYATHCSA OT MpaBui, JeicTByromux B Poccum.
Onennre TakXke TO, MOHMUMAeTe JU BBl OTIMUMS Mexay NpHHATEIMA B Poccum mpaBmiiamu
(GUHAHCOBOW OTYETHOCTH, MEXKIyHAapOAHBIMH CTaHAapTaMH (UHAHCOBOM OTUYETHOCTH WIIN
npaBUiIaMd (UHAHCOBOM OTYETHOCTH, MO KOTOPBIM IIyOJMKYyeTcs HMH(pOpMalMs SMUTEHTOM
MHOCTPaHHBIX LIEHHBIX Oymar.

Poccuiickue opraHn3zaTopbsl TOProBid U (MJIM) OpOKEpbl MOTYT OCYILECTBISATH MEPEBOJ
HEKOTOPBIX JIOKyMEHTOB (MH(OpMAIUK), PpacKpbIBA€MbIX HWHOCTPAHHBIM OSMHUTEHTOM, JUIS
Bamero yno6ctBa. B aTom ciiydae mepeBOj JOJDKEH BOCHPHUHUMAThCA HCKIIOUUTENIBHO Kak
BCIiOMoraTenbHass MH(OpManus K O(UIUAIBbHO PACKpPBITHIM JOKyMeHTaM (MH(pOpMaluu) Ha
MHOCTPAaHHOM si3bIKe. Bcernma y4uThiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBOTYHMKA, B TOM YHCIIE,
CBSI3aHHBIX C BO3MOXXHBIM Pa3JIMYHBIM IEPEBOJOM OJHHX M TeX K€ MHOCTPAHHBIX CIOB M (hpa3
WJINA OTCYTCTBHEM OOIIETIPUHITOTO PYCCKOT0 SKBUBAJIECHTA.

5. 3amura npaB B MHOCTPAHHBIM CYyJI€ U IPABOOXPAHUTEIbHBIX OpraHax

Bo3MmoskHOCTH Cyne0HOI 3aIIUTHI PaB MO0 HHOCTPAHHBIM IIEHHBIM OyMaraM yCJIOHEHBI
HEO0OXOUMOCThIO OOpallleHus] B 3apyOekHble CyqeOHble W MPaBOOXPAHUTENIbHBIE OPTaHbl MO
IpaBUiIaM, KOTOpbIE MOTYT CYIIECTBEHHO OTJIMYaThCs OT aedcTByroumx B Poccun. Ilpum
olepanusx ¢ WHOCTPAHHBIMHU LIEHHBIMH Oymaramu Bbl, B OOJBIIMHCTBE CIy4aeB, HE CMOXKETE
1oJlaraThCsi Ha 3alIUTy CBOWX IpPaB M 3aKOHHBIX WHTEPECOB POCCHUCKAMH YIOTHOMOYECHHBIMHU

OpraHamu.
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*kk

YuuThIBas BBILIEU3II0KEHHOE, MBIl PEKOMEHIyeM BaM BHUMATEIbHO pacCMOTPETH BOIIPOC O TOM,
ABJISIIOTCSL JIM PUCKH, BO3HUKAIOIIME IPU IPUOOPETEHUWH WHOCTPAHHBIX LEHHBIX Oymar,
npuemsieMblMu a1 Bac ¢ yderom Bammx HMHBECTMIMOHHBIX Leled M (PUHAHCOBBIX
BO3MOXKHOCTEH. JlaHHas neknapanus HE MMEeT CBOEH ILIENIbIO 3acTaBUTh Bac oTkasaTbCcs OT
OCYILIECTBJICHUS TAKMX OIEpalyii, a MPU3BaHa IOMOYb BaM OLCHUTHh UX PUCKU U OTBETCTBEHHO
NOJOWTH K PEHICHUIO BOIpoca O BbIOOpe Baieii WHBECTMIIMOHHOW CTpaTerMu M YyCIOBUH
norosopa ¢ Bammm 6pokepom.
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Jexaapanuss o puckax npuoOpeTreHMsl AKUMHA B TMPoOLECCe UX MEPBUYHOrO MyOJIMYHOrO

NMpeI10KeHUus

Llenb HacTOAIIEH NekIapalud — MnpeaocTaBuTh Bam nHpopmainio 06 OCHOBHBIX PUCKAX
NpUOOpEeTEeHUs] akUi B MpOIlecce MX MEPBUYHOTO MYOIMYHOTO MpPEIoXKeHHUsS (pa3MeleHus)
(manee - IPO). [laHHble CHENKH TOAXOASAT HE BCEM KIMEHTaM, IMOCKOJBbKY COMPSIKEHBI C
JIOTIOTHUTEITLHBIMU PUCKAMH.

[lepBuuHoe myONMMYHOE TIPEMIOKEHUE (pa3MelIeHHe) akiuid (B MEXIyHapOJIHOU
TepMuHONIOTHH —  «initialpublicofferingy wm «IPO») o3Hadaer, 4YTO aKkIMH BIEPBBIC
IpeyiaraloTcs LIUPOKOMY KPYI'y HWHBECTOPOB. AKIIMM MOXET MpOJaBaTh caMa KOMITaHUS -
OMHTEHT, TM0O0 OJIMH MM HECKOJIBKO €€ aKIIMOHEPOB.

BauMaTenpsHO M3yYHTE 3MHCCHOHHYIO JOKYMEHTAIMIO, B TOM YHCIE TPOCIEKT IEHHBIX
Oymar. OLeHuTe IMHAMUKY OTpaciid YMUTEHTa, U3yuynuTe (PMHAHCOBBIE MOKA3aTeNId aHAIIOTUYHBIX
KOMIIaHU#, aKIIM1 KOTOPBIX yXKe MyOJIMYHO 00paIiaoTcs Ha PhIHKE [IEHHBIX Oymar.

[TpuoOperenuto axkuuii B mnpomecce IPO mnpucymu o0mmue puckH, CBSI3aHHBIE C
OTIepanysMHU Ha PHIHKE IEHHBIX OyMar, O CIEAYIOIIMMUA 0COOCHHOCTSIMH.

|. PerHOUYHBIE pHCKHU

Croumocth aknuif, npuoOpereHHbIXx B mporecce |PO, Moxker ObITH MOJBEpKEHA
CYIIECTBEHHBIM KOJIeOaHUSAM: PHIHOYHAS [I€HAa aKUWH IMOCIe Havaja TOPTOB MOXKET OKa3aThCs
KaK CYIICCTBCHHO BBIIIC, TAaK M CYIIECTBEHHO HW)XE CTOMMOCTH WX MPUOOPETCHHS B MPOIECCEe
IPO.

Bo mHorux cnyyasx npu nposefeHuu |IPO kpymHble aklIMOHEPhl KOMITAHWUHU, BBIXOMASIIEH
Ha |IPO, npunumaroT Ha cebs 00s3aTenbCTBO HE IMPOJABATh IMPHHAUISKANINE UM aKIUU B
TEYCHHE OIPEJICICHHOr0 Tepruoaa BpeMeHu mocie nposeneHust |IPO (00bdHO 3TO Ha3bIBaeTCS
«lockup — mepuoay»). Ob6paTuTe BHUMaHHE, YTO MOAOOHBIE 00A3aTEIHCTBA MOTYT MPHHATH HA
ce0st He Bce JIEHCTBYIOIINE aKI[MOHEPHI, a B CIy4yae HAPYIIEHUS TaKUX 00sS3aTeIbCTB KPYIHBIE
MPOJIaKH akIuid mocie mposeaeHus IPO, MOTYT CHU3UTE UX PHIHOYHYIO IICHY.

Il. Pucku «anmoxanum»

[TpuanMast mopydeHre Ha MOKYyNKy akuuid B mporecce |IPO, Opokep He rapaHTHPYET €ero
ucnonHenne. WHdopmanuss o MOCTYNMBIIUX 3asBKax TMepefaeTcs dYepe3 oOpraHu3aTopa
IPOnpogaBIy akiuii ¥ IMEHHO OH pellaeT, B KaKOM KOJHMYECTBE aKIMHU OyJyT pacIpe/eeHbI
MEXIy UHBECTOpaMHu (0OOBIYHO 3TO HA3BIBAETCS «aJulokaruei»). O0paTuTe BHUMaHue, 9To Bare
MOpYYEHUE MOXKET OBITh MCIIOTHEHO YAaCTUYHO U BBI MoNlydnTe MEHbIee KOIWYECTBO aKIUH,

YeM M3Ha4alIbHO COOUpANTUCh MPHOOPECTH, TNOO HE UCTIOITHEHO BOBCE.
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B cnywae, ecnm, mpenmosiaras HEBBICOKYIO aJUIOKALMIO, BBl HMCHONB3yeTe 3aeMHBIC
CpeACTBa M TMOAAeTe MOpPYYCHHE Ha MpHOOpeTeHue OONBLIEr0 KOJIMYECTBA AakIuil, uYem
U3HAYaJIbHO COOMpANUCh KYNMUTh, CYHIECTBYET PHCK TOro, 4ro Bame mnopydenue Oyner
UCIIOJIHEHO B IOJHOM o0beMe M Toraa Bel momyuute Oonbliee KOIMYECTBO AKLMHA, 4eM
W3HAYaJIBHO IUIAHUPOBAJIH.

B pspe cimydaeB mpomaBubl akiuii uiam opranuszaropsl |IPO orpaHn4mBaroT KOJIWYECTBO
3aBOK Ha MPUOOPETEHHE AaKIMii, KOTOpPbIE MOTYT OBITh MOJAHBI MHBECTOPOM YEpe3 pPa3HbIX
OpokepoB. MexaHu3M HpOBEJIEHHUs OUPKEBBIX TOPrOB MO3BOJSET OTCIECAUTh KOJIMYECTBO
TOPIOBBIX 3asBOK, MOJAHHBIX B MHTEpPECAaX OJHOI'O MHBECTOpa pa3HbIMU Opokepamu. B ciydae
IIPEBBILIECHNS YCTAHOBICHHOTO MAaKCHUMAJIBHOIO KOJMYECTBA, BCE Baly 3asiBKM MOT'YT OCTAaThbCs

0€3 yJ0BJIETBOPEHHUS.

**k*k

YuuTbiBas BBILIEU3I0KEHHOE, Mbl PEKOMEHlyeM BaMm BHMMATEIbHO PacCMOTPETH BOMPOC
0 TOM, SIBIIIIOTCS JIU PUCKH, BO3HUKAIONIME TpH MpHoOpeTeHMr akuumid B mporecce |PO,
npuemiieMbiMd Juis Bac ¢ ydyerom Bammx WHBECTHIIMOHHBIX I1ele U (DUHAHCOBBIX
BO3MOKHOCTEH. JlaHHasi Jekyiapanusi HE MMEET CBOEH 1eNibl0 3acTaBUTh Bac oTkazarbcst OT
COBEpUICHMSI TaKUX CJIEIOK, a MpU3BaHa MOMOYb BaM OIEHUTh MX PUCKU U OTBETCTBEHHO
MOJIOMTH K pelIeHHIO BOIIpoca 0 BbIOOpe Barieli MHBECTUIIMOHHOM cTpaTeruu.

Y6enureck, 4TO HACTOSAIMIAs JEKIapalus O puckax MOHATHA Bam, u npu HEoOX0oAMMOCTH
NOJy4YuTe pa3bsicHeHUs y Bamrero Opokepa MM KOHCYJIbTAaHTA, CIEHUAIM3UPYIOIIETOCs Ha

COOTBETCTBYIOIIMX BOIMPOCAX.
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Jlexjiapanusi 0 PpPHCKaX, CBA3aHHBIX C COBMelleHHMeM bpokepoM pa3iu4HbIX BHAOB
NnpoecCHOHANBLHON AeATeIbHOCTH, NPOPECCHOHATBHOH AeATebHOCTH ¢ HHBIMU BHIAMH

HCATCJIbHOCTH

Bpokep noBogMT 10 CBeICHHA BCEX KIMEHTOB HMH(POPMALMIO O TOM, YTO, HMes
COOTBETCTBYIOIIHE JIMIIEH3UH, COBMEIIAET HECKOIBKO BHIOB MPO(HECCHOHATLHON EATEIIbHOCTH
Ha pbIHKE IEHHbIX OyMar: OpOKEepCKyl0, AMJIEPCKYI0, JEHNO3UTApHYI0, AEATENbHOCTb I10
YIPaBJICHUIO [ICHHBIMU OyMarami .

[Ton puckamu COBMEUICHHS DPA3IUYHBIX BHJIOB MPO(ECCHOHATBHON AEATEIILHOCTH Ha
pBIHKE [EHHBIX OyMar B IIeJISIX HACTOSIIETO JOKYMEHTa MOHMMAETCS BO3MOXKHOCTb HAaHECEHUS
yiep6a UHBECTOPY BCIIEACTBUE!

HEMpPaBOMEPHOTO  MCIIOJB30BaHMsS  COTPYAHMKaMU  bpokepa,  OCYyLIECTBISIOLIMMHU
npoeCCHOHATIBHYIO ACATEIBHOCTh Ha PHIHKE IIEHHBIX OyMar, KOH(UACHIHAIbHONW WH(opMaIum
IIPU [IPOBEJIEHUU Ollepaluii (CAEI0K) Ha PbIHKE LIEHHBIX Oymar;

BO3HUKHOBEHUS  KOH(IMKTa HMHTEPECOB, a MMEHHO  HapyluleHHs  IpUHIMIA
IPUOPUTETHOCTU MHTEPECOB KIIMEHTA, Nepe] uHTepecaMu bpokepa, KOTOpble MOT'YT IPUBECTH B
pesynbrare paeucTBuii (Oe3neiicTBUs) bpokepa W ero COTPYAHHKOB K YOBITKAM W/WIIH
HEeOJIaroNpUATHBIM IOCIEACTBUSM ISl HHBECTOPA;

HEMPaBOMEPHOTO M/MJIM HEHAJIEKAIIEro HCIOJIb30BaHUS MHCAWIepcKol HMHpopMaiuu,
HOJIy4EHHOM B CBS3U C OCYIIECTBICHHUEM NPO(ECCHOHATBHOM NesATEIbHOCTH;

NPOTHBOIPABHOTO PACHOPSDKEHUS] COTPYAHMKaMH bpokepa meHHBIMH OyMaramMu W
JICHeKHBIMU CPEJICTBAMH WHBECTOPA;

OCYILIECTBIICHUS] COTPYJIHUKaMU bpokepa NpOTUBONpPABHBIX JEHCTBUM, CBSI3aHHBIX C
XpaHEHHEM H/UJI Y4eTOM IIPaB Ha LIeHHble OyMaru MHBECTOPa,

HeoOecnieueHus: (HeHaJuiexkamiero oOecriedeHue) mnpaB Mo IeHHbIM Oymaram Kimenta
Bbpokepa;

HECBOEBPEMEHHOI'0 (HEHA IeXkKAIlero UCTIOIHEHUS) CIIEJIOK MTPH COBMEIIEHUN OpOKepCKO
U JIENIO3UTAPHOM NeSATETbHOCTH, AEATEIBHOCTU M0 YIPABJICHUIO IIEHHBIMU OyMaramu;

HEJOCTAaTOYHO TMOJHOTO pacKpbeITUS HMHPOpPMAIMM B CBSI3U C  OCYILECTBICHHEM
npodheccCuoHaNbHON NeSTeNbHOCTH.

3. Ilpu cCOBMEIICHHH HECKOJBKMX BHJOB NPOPECCHOHATBHON JESITEeNbHOCTH WU
npoeCCHOHATBHON JeSITENbHOCTH C MHBIMM BHJAMH JEATENbHOCTH, CYIIECTBYET PHCK
BO3HHUKHOBEHHUS HEJOCTATOYHOCTU KalMTaja JJis UCIOJHEHUS BceX 00s3aTeNbCTB MO BO3BPATY

(UHAHCOBBIX AKTHBOB.
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Jexmapanuss O pHUCKax, CBSA3aHHBIX C IIpaBOM bpokepa neHCTBOBATH B KAauecTBE
KOMHCCHOHEpa OJTHOBPEMEHHO 3a CYET U 110 NOpy4eHUI0 KIIMEHTOB ¢ ABYX CTOPOH.

[Ipu ocymectBienun bpokepom Toproeeix omnepanui, IESUCTBYIOIIMM B KayeCTBE
KOMHCCHOHEpa OJTHOBPEMEHHO 3a CUET M 10 NMOPYy4YeHUI0 KIMEHTOB C ABYX CTOPOH, CYIIECTBYET
PHCK BO3HMKHOBEHHS! KOH(IMKTAa MHTEPECOB, B TOM YHUCIIe, B ciydae onepauuii CriennanbHOro
PEIIO, npu coBepiieHun KOTOpbIX bpokep nelcTBYyeT B KauecTBE KOMUCCHOHEpA 3a CUET U IO
nopydenuto KimeHra ¢ 0lHOM CTOPOHBI, U 3a CYET U 10 nopydeHuto apyroro Kimenra ¢ apyroi

CTOPOHBI.
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JEKJIAPAIIUA O PUCKAX,

CBSI3aHHBIX ¢ npoBeaeHneM onepaunii yepe3 UTC QUIK.

[Ipu ocymectBienun onepanuii yepez UTC QUIK Bpokep He HeCceT OTBETCTBEHHOCTH 3a
BO3MOXXHYIO 3aJIepXKKy OTIPaBKH/TOIYyYEHHs, HEJOCTaBKy pacnopsauTenbHbix CoolrieHuit
Knunenrom, HecBOeBpeMEHHYIO./HEKOPPEKTHYIO niepenauy uHpopmanuu ot Kimenrta bpokepy u
or bpokepa KimeHTy, BBI3BaHHBIX TEXHHYECKMMHU Mpodiemamu ¢(yHkiuonupoBanus WTC
QUIK, a Ttakxe 3a BO3MOXHOe TonydeHue KimmeHtamu (UHAHCOBBIX YOBITKOB BCIEICTBUE
3TOTO.

Jexnapanusi 0 puckax, CBA3aHHBIX C MCIIOJIb30BaHMEM JEHEXKHBIX cpeicTB KimeHTa B
uHrepecax bpokepa

3aKOHOAATENIBCTBO TpeOyeT XpaHUTh JACHEKHBIE CpPEICTBA, IMepeaaHHble KimeHtom
Bbpokepy, a Takke IOeHEXHbIE CpPEACTBa, MOJy4YeHHble Bpokepom B pe3ynbTare COBEpLICHUS
KiimeHTOM TOproBeIX Ollepanuid, Ha CHEHUAIBHOM bpOKEpCKOM cyeTe, OTHENBHOM OT
COOCTBEHHOT0 OaHKOBCKOTO cueTa bpokepa, YTO HUCKIIOYaeT pPUCK oOOpamieHuss Ha HHX
B3BICKaHUA 0 00s3aTenbcTBaM bpokepa. [lenexxnsie cpeactBa Kinuenta OyayT HaXoAMThCS Ha
crienuasbHOM BpokepckoM cuere BMECTE €O cpeicTBamMu Apyrux KiueHToB, 4ToO MOXKET CO31aTh
PHUCK OOpalieHus Ha HUX B3bICKaHUS MO 00s3arenbeTBaM apyrux KimenTtos. st MCKITIOUSHHS
yKa3zaHHoro pucka KinneHt BrpaBe norpeOoBaTh OT bpokepa XpaHUTh €ro JIeHEXHbIE CPECTBa
Ha OTJEJNBHOM CHEIMalbHOM bpokepckom cuere, HE OOBEAUHAS UX C JICHEKHBIMU CPEICTBAMU
npyrux KinnentoB. B cinywyae XxpaHeHusi JAeHEXHbIX cpeAcTB KimeHTa Ha OTAEIbHOM
cnenuaibHoM bpokepckom cuere Bpokep MoxeT B3UMaTh JONOJHUTEIBHOE BO3HATPAKICHHUE B
MOPSJIKE U Ha YCIIOBUSX, YCTAHOBJIEHHBIX PernamenToMm u tapudamu bpokepa.

Bpokep 00s3aH ucnomHuTh TpeOoBaHue KimeHTa o BoO3BpaTe [EHEXKHBIX CPEICTB,
BKJIIOYAs HHOCTPAaHHYIO BAJIOTY, CO CIIELHAJIbHOrO bBpokepckoro cuera B  CpOKH,
IpelyCMOTpEeHHbIE PermameHToM, HO He mo34Hee padouero IHS, CIEAYIOLIEro 3a JIHEM
MOJIy4YeHUsl Takoro TpeOoBaHMs, HO IpHU ATOM bpokep BmpaBe yaep)kaTh M3 BO3BPALIAEMbBIX
JICHEeXHBIX CPEJICTB CBOE BO3HArpakJICHUE U MHbIE CPEJCTBA, KOTOpyto KineHT 00s13aH yniaaTuTh
bpoxepy Ha ocHOBaHMHM PeriiaMmenTa Wim HHOTO JOTOBOpPA, 3aKIF0YEHHOT0 ¢ bpokepoM.

PernamenT npenocrasnser bpokepy npaBo ucnoib30BaTh Baim geHexHble cpeicTBa B
CBOMX HHTEpecax, 1 bpokep MOXeT 3a4ucCiiaTh WX Ha CBOW COOCTBEHHBIM OAHKOBCKHH CYET, a
TaKXe HCMOJIb30BaTh MX JUIS HCIIOJHEHHUs 0053aTeNbCTB M3 CHENOK, COBEPIIEHHBIX 33 CBOU
COOCTBEHHBIN, MO0 HCMONB30BATh UX B KauyecTBe OOECIEUEHMs YKa3aHHBIX 00s3aTelbCTB.

Hcnons3ys Bamm neHexHble cpeIcTBa B CBOMX HHTEpeEcax, bpokep 0JKeH rapaHTupoBarts Bam
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ucnonHenue Bammx [lopydeHnii 3a c4eT yKa3aHHBIX JCHEXKHBIX CPEACTB MM MX BO3BpaT IO
Bamemy tpeboBanuio.

BuumarensHO oO3HaKOMbTECH C PeriiameHToM IS TOro, 4YTOOBI OLEHUTH, KakKue
IIOJTHOMOYHS 0 MCIIOJIb30BaHHIO Bammx neHexHbIX cpeacTB Oyner umerbh bpokep, KakoBbl
IIPaBWJIa UX XPAHEHHUs, a TAKXKe BO3Bpara. B ciayyae Hapymenus bpokepom nopsaka XxpaHeHus U
UCTIOJIb30BaHuUs Bammx neHexHbIX cpecTB Bel MoxkeTe 0OpaTtuThes ¢ xano0oii B LleHTpanbHbIi
bank Pocculickoii ®@enepanny, SABISIOMMKICST TIOCYJApCTBEHHBIM PEryJlsiTOPOM OTHOILICHUN B
chepe punancoBoro peiHka win B HAY®DOP.

Hacrosamum bpokep ysemomiiier Bac 0 TOM, 4TO IEHEXHBIE CPENCTBA, 3a4UCIISIEMbIE
BpokepoM Ha crnenmaneHBIM OpoKepckuid cyerT (cdera), HE MOJISKAT CTPAXOBAHUIO B
cooTBeTcTBUU ¢ PenepanbHbIM 3aKk0HOM 0T 23 nexadbps 2003 roga N° 177-d3 «O crpaxoBaHuu

BKJIaJ10B (hr3nyeckux il B 6aHkax Poccuiickoit deneparum.

*k*k

VYuuteiBas BbIlLIEU3TI0KeHHOE, bpokep pekomenayeT KiimeHTy BHUMATeIbHO PacCMOTPETh
BOIIPOC O TOM, SIBIISIOTCA JIM PHUCKH, BO3ZHUKAIOIIWE IPHU MPOBEIECHUH COOTBETCTBYIOIIUX
onepaunﬁ, IMPUCMJIEMBIMU JIs1 UHBECTOpPA C YYCTOM HHBCCTHILIMOHHBIX ueneﬁ n (1)I/IHaHCOBI)IX
BO3MOxHOCTEH. JlanHas Jlexnapanus He UMEeT CBOEH LIENbI0 3acTaBUTh KilMeHTa 0TKa3aTbCsl OT
OCYIIECTBIICHUSI TaKUX OMepanuii, a MpU3BaHa MOMOYb OIEHUTh UX PUCKU U OTBETCTBEHHO
MOJIONTH K PEUISHHIO BOIMPOCa O BHIOOPE WHBECTUIIMOHHON CTPATETHH U YCJIOBUN JOTOBOpa C

Bbpokepom.

C nexnapauneﬁ O pUCKax O3HAKOMIICH,

\ \
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