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BHyTpeHHuii cranaapt

«0 npeaocraBJCHUN I[eK.]'IapaIII/Iﬁ 0 pUCKax»

Hacrosimuit Buyrpennuit crangapt HAY®OP «O npegoctaBieHuu AeKiapanuii
0 puckax» (nanee — CTanaapt) pa3paboTaH U YTBEPXKICH B COOTBETCTBHU C YACThIO 2 CTaThH 6
®enepanpHoro 3akoHa ot 13 uromnst 2015 roga Ne 223-D3 «O camoperyampyeMbIX OpraHu3ausax
B chepe PUHAHCOBOTO PHIHKAY, B LIEJAX Pa3BUTHSI (HMHAHCOBOTO phiHKa Poccuiickoit
Ddeneparun, 3aUIUThI IPaB U UHTEPECOB (PU3UUECKUX JIMIL - TOTpeduTesnell PMHAHCOBBIX YCIYT.

Cranpapt ycraHaB/IMBaeT TpeOOBAaHUS K ACKJIAPALUAM O PUCKAX, IPEAOCTABIAEMbIM
ywieHaMu HAY®OP, ocymecTBIsSIFOIMME OPOKEPCKYIO ACITEITbHOCTD, (PM3HUSCKUM JIUIAM -
NoJyvaTesnsiM (PMHAHCOBBIX YCIIYT.

1. Unen HAY®OP npenocrasiser nomydaresnto GUHAHCOBBIX YCIYT — (PU3HYECKOMY
JIMILY, UMEIOIIEMY HaMepeHHe 3aKJIIOUUTh JJOrOBOP O OPOKEPCKOM 00CITY)KMBAHUH, JIEKIAPALIUIO
0 PHCKax, CBSI3aHHBIX C COBEpIIEHUEM ONepalvii Ha peIHKE LIEHHBIX Oymar, 1o ¢popme
[Tpunoxenus Nel x nacrosimemy Ctanaapry.

2. J1o 3axitoueHHst JOroBopa 0 OpOKEpCKOM 00CITYKHBaHUH, IIPEyCMaTPUBAIOIETO MTPABO
Opokepa MCI0JIb30BaTh B CBOMX MHTEpECaX JCHEX HbIE CPe/ICTBA U (MIIN) LIeHHbIEe OyMaru
KJIMEeHTA, TM0O0 NMPH BHECEHUH B JOIOBOP O OPOKEPCKOM 00CITYy)KHBaHUU U3MEHEHUI],
MIPEIOCTABIAIONINX Opokepy Takoe npaso, wieH HAYDOP npenocraBiser noixydyaTesnto
(MHAHCOBBIX YCIIYT — (U3NYECKOMY JIUIY JIeKJIapalfio O PUCKaX, CBA3aHHBIX C
UCIIOJIb30BaHUEM OPOKEPOM B CBOMX MHTEpecax IEHEKHBIX CPEJICTB U (WJIM) LIEHHBIX Oymar
kiuenTa o gopme [punoxenuns Ne2 k Hactosuemy CTanaapry.

3. Jlo Hayana cOBEpIICHUsT COOTBETCTBYIOIINX CIETIOK (onepanuii) wieH HAY®OP
MPEIOCTABIISAET MOTy4YaTeNt0 (PUHAHCOBBIX YCIYT — (PU3MUECKOMY JIUILY CIeAYIOIIHNe JeKIapalun
0 pUCKax:

JIKJIapallrio O PUCKax, CBSI3aHHBIX C COBEPIICHNEM MAP)KUHAIBHBIX U HEOOECTIEYEeHHBIX
C/IETIOK;

JEKJIapalio O pUCKAX, CBSI3aHHBIX C 3aKJIIOYEHHEM JOTOBOPOB, SBIISIOIINXCS
IPOM3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMU;

JICKJIapalrio O PUCKax, CBSI3aHHBIX C IPHOOPETEeHHEM HHOCTPAHHBIX IIEHHBIX Oymar;



JEKJIapaluio 0 puckax NpuoOpeTeHusl akIHii B Mpoliecce UX MEPBUYHOTO MyOIUYHOTO
MPEI0KEHUSI.

Brlmeykazannble JeKiIapanuy 0 puCcKax MpeaocTaBisitoTes mo Gpopmam Ipunosxenuit Ne 3
— 6 k Hactostmemy CTtaHmapry.

4. Jlexnapaiuu O puCcKax MOTYT OBITh JJOTIOJTHEHBI, €CJIM 3TO HE MEHSET CMbICIIa TEKCTa,
npuBeneHHoro B [Ipunoxenusx k Hacrosmemy CTaHaapTy, ¥ He BBOJUT MoJdydarenei
(MHAHCOBBIX YCIYT B 3a01yKICHHE.

5. B cnyuae npusneuenus uieHoM HAY®OP Ttperbux jun, 1eHCTBYIOMUX T10
MOPYUYCHHIO, OT UMEHH U 3a cueT 3Toro uwieHa HAY®OP, B niensax 3akio4eHus ¢ MoaydaresisiMu
(MHAHCOBBIX YCIYT JOTOBOPOB 0 OpokepckoM obciyxuBanuu, wieH HAY®OP obecrieunBaer
coOiroieHre TaKUMU TPETbUMH JMIIaMU TpeOoBaHuil HacTosimero Ctanaapra.

6. Hacrosmuit CrangapT Berymaet B cuity ¢ 7 Hosiopst 2025 rona.



Ipunoxenune Ne 1

Jlekaapanusi 0 pUCKax, CBSI3aHHBIX € COBepIIIeHHEM ONePaNii HA PhIHKE

LHEeHHbIX Oymar

[enp HacToOsIIIEH ACKIapaiuu — MPEA0CTaBUThL BaM nHpopMaInio 06 OCHOBHBIX
pHCKax, CBSI3aHHBIX C COBEPIICHUEM OIepalliii Ha PhIHKE IIeHHbIX Oymar. OOpaiiaem
Baire BHMMaHUe Ha TO, YTO HACTOSAMIAS JACKIapamys He pacKpbIBaeT HHGpOpMaIu 000
BCEX PUCKax Ha PbIHKE IIEHHBIX OyMar BCJIEACTBUE Pa3HOOOpa3usi BOHUKAIOIIMX HA HEM
CUTYyalHUi.

B 0o61miem cMbIciie pucK MPEeACTaBISIET COO0 BO3MOXHOCTh BOZHUKHOBEHUS
yOBITKOB MPHU OCYIIECTBICHUU (PMHAHCOBBIX OMEpaIUil B CBSA3U C BO3MOKHBIM
HEeOJIarONPUATHBIM BIUSHUEM pa3HOTo poaa (pakTopoB. Huxke — OCHOBHBIC PUCKH, C

KOTOPBIMH OyIyT CBsI3aHbl Bamm onepanuu Ha peIHKE IIEHHBIX OyMar.

|. CucTemMHbI# puCK

9TO0T PHUCK 3aTparuBacT HCCKOJIBKO (bI/IHaHCOBI)IX HHCTHUTYTOB U IIPOABJIACTCA B
CHIDKEHHH UX CIIOCOOHOCTH BBHITIOIHATH CBOU CI)YHKLII/II/I B cuiy OOJIBIIION CTEIICHU
B3aHMOJICHCTBUS U B3aMMO3aBUCUMOCTH (I)I/IHaHCOBBIX HWHCTUTYTOB MCKIY coboi
OIICHKAa CUCTCMHOT'O PHUCKa CJI0KHA, HO €T0 p€ajin3alrsd MOXKCT IMMOBJIMATHL HAa BCEX

Y4aCTHUKOB (DMHAHCOBOTO PBIHKA.

Il. PeiHOYHBIH puCK

DTOT pUCK NPOSBISAETCS B HEOIAroNpUsATHOM U3MEHEHHUH LIeH pUHajuIexkamux Bam
(bMHAHCOBBIX MHCTPYMEHTOB, B TOM UHCJIE W3-3a HEOIAroNpUsATHOTO U3MEHEHHUS
PBIHOYHBIX YCIOBHUH JJIl SMUTEHTA, HEOIArOMPUATHOTO U3MEHEHHS MTOTUTUYECKOM
CUTYalluH, pe3KOH JieBaIbBallM HallHOHAJILHOM BAIIOTHI, KPU3KCA PBIHKA
rOCy/IapCTBEHHBIX JIOJITOBBIX 0053aTENbCTB, 0AHKOBCKOTO M BaJIFOTHOTO KPU3KCa,
00CTOSITENTLCTB HEMPEOI0JIUMOM CHIIbI, IIaBHBIM 00pa30M CTUXUIHOTO U BOEHHOTO
XapakTepa, U KaK CJIeJCTBHE, MPUBOIUT K CHUKEHHUIO JOXOAHOCTH WM aXKe YOBITKaM.

BEI 10KHEL OT/1aBaTh cebe oTYeT B TOM, 9YTO CTOUMOCTDb IIPHUHAIJIC)KATUX Bam



(MHAHCOBBIX HHCTPYMEHTOB MOKET KaK PacTH, TaK M CHIXKATBCS, U €€ POCT B MPOILIIOM

HE 03HAYaeT ee pocTa B OyAyIeMm.

Cnez[yeT CIICHHUAJIBHO 06paTI/ITB BHHMAaHHME Ha CICAYIOIIUE PIHOYHBIC PUCKHU:

1. BantoTHbli puck

BanroTHblil puck nposiBisieTcs B HeOJIaronpusITHOM U3MEHEHUH Kypca pyOJis o
OTHOILIEHUIO K MHOCTPAHHOM BaJOTE, IIPYU KOTOPOM Bamm 10X01b!I OT oneparnui ¢
(UHAHCOBBIMU HHCTPYMEHTAMH MOTYT OBITh MOABEP>KEHBI HHIIALIMOHHOMY
BO3ECHCTBUIO (CHUKEHUIO PEAIbHOM MOKYNaTeIbHONW CLIOCOOHOCTH ), BCIIEACTBUE YErO
Bb1 MokeTe MOTepsATh YacTh JOXOAA, @ TAKXKE MOHECTH YOBITKH, IO CPABHEHUIO C
COOTBETCTBYIOIIEH HHOCTPAHHOM BAJTIOTOMN MITM BBIPQKCHHBIMU B HEW (DMHAHCOBBIMHU
HMHCTpYMEHTaMH. BaOTHBIN pUCK TaKkKe MOXKET MPOSIBISITHCS B HEOIArONpUATHOM
M3MEHEHHMH Kypca MHOCTPAHHOM BaJIOTHI IO OTHOLIEHHUIO K PYOIII0, BClIEACTBUE Yero Bul
MOJKEeT€e MOTEPSITh YaCTh 10X0/1a, a TAKXKE NOHECTH YOBITKH OT OIeparuii ¢
(MHAHCOBBIMU HHCTPYMEHTAMH, CBS3aHHBIMU C HHOCTPAHHOW BAIIOTOM, 11O CPABHEHUIO

C poccuiickuMH (PUHAHCOBBIMU MHCTPYMEHTAMH, BBIPAKEHHBIMH B PYOJIsX.

2. IIpouieHTHBIN pUCK

OTO0T PHUCK ITPOABJIACTCA B HG6J’IaFOHpI/I$ITHOM U3MCHCHHU HpOHeHTHOI\/JI CTaBKH,
BJ'II/I}II-OH_ICﬁ Ha KypCOBYIO CTOUMOCTDH O6J'II/IFaI_[I/II\/’I C (I)I/IKCI/IpOBaHHLIM J0X0O0M, UTO

MNPUBOJAUT K CHUIKCHUIO CTOUMOCTH TaKHUX O6J'IPIF3LIPII>1.

3. Puck GaHKpOoTCTBA IMUTEHTA aKIIU

Puck 6aHKpOTCTBa AKIMUOHCPHOI'O 06H_[eCTBa MMPOABJIACTCA B pPC3KOM IMAACHUHN LICHBI
aKIun AKIIUOHCPHOTO 06IJ_ICCTB3., MMPU3HAHHOT'O HECCOCTOATCIIbHBIM, UJIU B IPCABUACHHUN

TaKOU HECOCTOATEIHHOCTH.

Jn1st TOro 4ToOBl CHU3UTH PHIHOYHBIN PUCK, BaM ciieyeT BHUMATEIbHO OTHECTUCH K
BbIOOpY (PMHAHCOBBIX HHCTPYMEHTOB U UX JUBEPCUPHUKAIINU, TO €CTh K COCTaBY

(MHaHCOBBIX MHCTPYMEHTOB, KoTOpble Bl Hamepensl npuodpectu. Kpome Toro,



BHUMATEJIbHO 03HAKOMBTECH C YCI0BUsIMU Bamero Bzaumozeictsus ¢ Bamum
OpOKEpPOM JJIsi TOTO, YTOOBI OIICHUTh PACXOJIbI, C KOTOPBIMH OYyT CBS3aHBI BIaJICHUE U
onepanuu ¢ GUHAHCOBBIMH HHCTPYMEHTAMHU U YOEIUTECh, B TOM, YTO OHH IPHUEMJIIEMbI

utst Bac u e nmumarot Bac oxumaemoro goxoza.

1. Puck mTukBUIHOCTHA

9ToT PHUCK IIPOABIACTCA B CHUXKCHUH BO3MOXKHOCTHU p€ain30BaTh (bI/IHaHCOBI)Ie
HHCTPYMCHTHI 110 HpHeMHeMOﬁ HCHEC U3-3a CHMIKCHUS CIIpOCa HAa HUX, TO CCTh B
y6I)ITKaX, CBA3aHHBIX CO 3HAYUTCIbHBIM CHM>XKCHUEM CTOMMOCTHU (1)I/IHaHCOBI)IX
HHCTPYMCHTOB, I10 KOTOpOfI HUX IIPUACTCA MIPOAaTh IIPpU BO3BHUKHOBCHHUHA Takoi

HEeOOXOIUMOCTH.

IV. Kpenuthslii puck

TOoT PHUCK 3aKIH0YACTCA B BOBMOXXHOCTH HEBLIIIOJIHCHUSA JOT'OBOPHBIX U MHBIX
O6$I33,T€JIBCTB, IIPUHATBIX HA ce0s PDMHTCHTaAMU OCHHBIX 6yMar " APYIrUMH JiniaMu B

CBs3u ¢ Bammmm OorncpanriaMu.

K YUCITY KPpCAUTHBIX PUCKOB OTHOCATCA CICAYIOIINEC PUCKU:

1. Puck nedonra no o0auranusM U HHbIM J0JITOBBIM LIEHHBIM OymMaram
OTOT PUCK 3aKITI0YAETCS B BOZMOKHOM HEIUIaTeKEeCIOCOOHOCTH SMUTEHTA JI0JITOBBIX
LIEHHBIX OyMmar, 4To NpUBEJET K HEBO3MOXHOCTH WIIM CHH)KEHHIO BEPOSATHOCTH IOT'aCUTh

HUX B CPOK H B ITIOJTHOM o0BeMeE.

2. Puck koHTparenTa

Puck KoHTpareHTa - TPEThEro JMIa MPOSIBIAETCS B PUCKE HEUCIIOJIHEHUS
o0s13aTensCeTB nepe; Bamu wim Barmim Opokepom co CTOPOHBI KOHTpareHToB. Ba
Opoxep J0JIKEeH MPUHUMATh MEPhI T0 MUHUMU3AIMK PUCKA KOHTPAreHTa, 0OJJHaKo He

MOXKET UCKIIIOYUTH €TI0 ITOJITHOCTEBIO.



Oco0eHHO BBICOK PUCK KOHTPAreHTa 1Mo OfepalisaM, COBEpIIaeMbIM Ha
BHEOMP)KEBOM PBIHKE, 0€3 y4acThs KIIMPHHTOBBIX OPTaHU3allNid, KOTOPBIC B
3HAYUTENIBHON Mepe NPUHUMAIOT Ha ce0s PUCKU HEHCIIOIHEHUSI 00513aTEeNIbCTB.

Bbl noikHBI 0T/AaBaTh cebe OTYET B TOM, YTO XOTs Opokep AeiicTByeT B Bamnx
HWHTEpPECaX, PUCKU, KOTOPBIE OH IPUHUMAET B PE3YJIbTATE TAKUX JCUCTBUM, B TOM YHUCIIE
PUCK HEUCTIOTHECHHSI HJTM HEHA[JICIKAIIETO UCIIOIHEHUS 00S13aTeIIbCTB TPETHUX JIUIT

nepea Bammm 6pokepom, Hecete Bai.

V. IlpaBoBoii puck

OTOT PUCK CBA3aH C BO3MOKHBIMU U3MEHEHHUSIMH 3aKOHOJATENIbCTBA UIH
HOPMAaTUBHBIX aKTOB, CTAaHJAPTOB CAMOPETYJINPYEMBIX OpraHU3aluil, pEryIUpyOINUX
PBIHOK IIEHHBIX OyMar, WM UHBIE OTPACIIA IKOHOMHUKH, KOTOPbIE MOTYT IPUBECTH K
HEraTUBHBIM Ul Bac nocieacTusm.

K npaBoBOMy pUCKY Take OTHOCUTCS BO3MO>KHOCTh U3MEHEHUS TIPAaBUJI pacyeTa
HaJora, HaJIOrOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BBIUYETOB U APYIME U3MEHEHUS
HAaJIOTOBOT'O 3aKOHOIaTEIbCTBA, KOTOPHIE MOTYT IIPUBECTH K HETaTUBHBIM Ul Bac

IIOCICACTBUAM.

VI. OnepanrioHHbI# pUCK

OnepanlnoOHHBIN PUCK 3aKII0YAEeTCS B BO3MOKHOCTH IpUYMHEHHs] Bam yOBITKOB B
pe3yibTaTe HapylleHus BHYTpeHHUX npoueayp Barmiero 6pokepa, omubok u
HE100pOCOBECTHBIX JIEHCTBUI €ro COTPYIHUKOB, COOEB B pab0oTe TEXHUYECKUX CPE/ICTB
Barmrero 6poxepa, ero naptHepoB, HHGPACTPYKTYPHBIX OpraHU3alii, B TOM YnCIIe
OpraHU3aTOPOB TOPIOBJIN, KIIMPUHIOBBIX OPraHU3allli, a TAKKE JPYTMX OPraHU3aLUN.
OrnepaiinOHHBINA PUCK MOYKET UCKITFOUNTD WITU 3aTPYIHUTHh COBEPLIEHUE ONEPALIHA,
IIPUBECTU K COBEPLICHUIO HENPABUIIBHBIX OlEpalliii, U B PE3YyJIbTATE MIOBIEYb
BO3HUKHOBEHHUE YOBITKOB.

O3HaKOMbTECh BHUMATENIBHO C JOTOBOPOM JIJIsl TOTO, YTOOBI OLIEHUTh, KaKUe U3
PHUCKOB, B TOM YHCJIE PUCKH KaKUX TEXHUUYECKUX cOoeB, HeceT Bamn Opokep, a kakue u3

PUCKOB HECCTC BEL

*k*k



VYuuThiBas BbIIEU3I0KEHHOE, Mbl pEKOMEH1yeM BaMm BHUMATEIbHO pacCMOTPETh
BOIIPOC O TOM, SIBJISIFOTCS JIU PUCKH, CBS3aHHBIE C COBEPIICHUEM OIEpalliii HA PhIHKE
LEHHBIX Oymar, mpuemiaeMbIMu Uit Bac ¢ yuetom Bammx HHBECTULIMOHHBIX LieNeH U
(uHaHCOBBIX BO3MOXHOCTEH. J[aHHas Aekinapaius He UMEeT CBOCH LEbI0 3aCTaBUTh
Bac oTka3aThcst OT OCYIIECTBIICHUS OTEpaIii Ha PHIHKE IIEHHBIX OyMmar, a mpu3BaHa
oOMOYb BaM OLIEHUTH UX PUCKHU M OTBETCTBEHHO MOJOUTH K PEIICHUIO BOIPOCA O
BbIOOpE Barleli ”HBECTHITMOHHOM CTpATErvy M YCIOBHH JoroBopa ¢ BamuMm 6pokepom.

Y6enurecs, UTO HacTOsIIAs AEKIapaus 0 puckax noHstHa Bam, u npu
HE0OXO0IMMOCTH TOJIYUUTE pa3bsCHEHUs y Baiero Opokepa wi KOHCYJIbTaHTA,

CIICHUAIM3UPYIOMICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAx.



Ipunoxenune Ne 2

I[eknapauml 0 PUCKaAX UCIIOJbB30BaAHUA 6p0Rep0M B CBOUX UHTEpPeECAX NCHECKHBIX

cpeacTB M (WIN) HEHHBIX OyMar KJIHEeHTAa

Lens HacTOSAIICH NEeKIapalluy — IpeIocTaBuTh Bam nHpopMaIuo 06 OCHOBHBIX pUCKAX,
C KOTOPBIMH CBSI3aHO MCIOJIb30BaHUE OPOKEPOM B CBOMX MHTEpecax Ballux JIeHEeKHBIX CPEJICTB

U (WJM) IIEHHBIX OyMmar.

|. Pruck ucrosab3oBaHus JACHCKHBIX CPCIACTB

[B cooTBeTcTBHU € 3aKOHOM OpOKEp JOKEH XPAaHUTh JIEHEKHbBIE CPEJICTBA KIHMEHTOB
OTJIEIbHO OT CBOMX COOCTBEHHBIX, OJTHAKO MOXKET UX O0BEAUHATD C ICHEKHBIMU CPEJICTBAMU
JIPYTUX KJIMEHTOB — Ha CIEIUAIBbHBIX Opokepckux cuetax. Ecnu goroBop o Opokepckom
00cCIyXKMBaHUU pa3peliaeT Opokepy UCIOJIb30BaTh Baly 1eHexHble CpeicTBa, OH BIPABE
3a4UCIISITh UX HAa COOCTBEHHbIN OAHKOBCKHUM MM KIMPUHTOBBII CUET, a TAKXKE UCIOIb30BaTh UX
JUTsl 0OecTieYeH s HCTIOTHEHUS 00s3aTeNIbCTB O CeNIKaM, COBEPIIAEMbIM 3a CUET JPYTHX CBOMX
KIueHToB. B aToM ciydyae Bol mpuHnMaere Ha ce0st prck OaHKpOTCTBa OpoKepa, ecIi OH He
CMOJKET BEPHYTh CYMMY Bammx cpeacTs, KOTOPhIE UCIIONb30Bal. Takoi pUCK HE 3aBUCUT OT
TOT'0 OCYILLECTBIISUIN JI BBl caMU CIIENKHU C UCIIOIb30BAaHUEM UYXKUX CPE/ICTB UM HET U B
HACTOAIIee BpeMs He cTpaxyercs. 1]

[3aKOHOATENBCTBO HE MIPENYCMATPUBAET BO3MOKHOCTH Pa3JeIICHUs JEHEKHBIX CPEICTB
Opoxepa, SABISIONIETOCs KPeIUTHON OpraHu3anueil, 1 JeHeXHbBIX CPEJCTB €ro KIMEHTOB, B CBSI3U
¢ ueM OpoKep BIpaBe UCIOJIb30BaTh Baim nenexHsle cpeacTBa, a Bol npuHnMaeTe Ha ce0st
pucK OaHKpOTCTBa OpOKEpa, €ClIM OH HE CMOKET BEPHYTh CYMMY Baimx cpencTs, KOoTopble
MCII0JIb30Bal. Takol pUCK HE 3aBUCUT OT TOTO OCYILIECTBIISUIN JIM Bbl camu clienku ¢

MCIIOJIb30BAaHUEM UYKUX CPEJICTB WJIM HET U B HACTOSIIEE BPEMS HE CTPAXYETCSI. 2]
Il. Puck ucnonp3oBaHus IEHHBIX Oymar
B cooTBeTcTBUU € 3aKOHOM IIEHHBIE OyMaru HHBECTOPOB YUUTHIBAIOTCS HA UX

COOCTBEHHBIX cUeTax Jieno. Ecinu qoroBop 0 OpokepckoM 00CTyKMBAaHUHU pa3periaeT OpoKepy

HCIIOJIH30BaTh Bamm HOCHHBIC 6yMaFI/I, OH BITPABE€ 3a4YUCIIATh UX Ha }IGHO3HTapHBIﬁ CUeT

! AG3an BKIIIo9aeTcs GpOKepOM, SIBIISIOMMMCS HEKPEAUTHOH (DPMHAHCOBOH OpraHu3anuei
2 AG3an BKIIFOYaeTCs OPOKEPOM, SIBIISIOIIMMCS KPEAUTHOH OpraHu3alueil



(cyOcueT), mpeHa3HAYEHHBIH I ydeTa COOCTBEHHBIX IIEHHBIX OyMmar, a TakyKe MCIIOIb30BaTh
uX JUIsl oOecrieyeHus UCTIOTHEHUS 00513aTeNIbCTB IO CAENIKaM, COBEPIIAEMbIM 3a CUET IPYTHX
CBOMX KIIMEHTOB. B aTOM cimydae Bol mpuHIMaeTe Ha ceOst prck OaHKpOTCTBa OpoKepa, €Cliu OH
HE CMOXXET BepHYTh Bam 11eHHbIe OymMaru, KOTOpbie UCIOIb30Ball. Takoi pUcK HE 3aBUCHUT OT
TOT0 OCYILIECTBIISUIN JI BBl caMU ClIEeNKHU C UCTIONb30BAaHUEM UY>KUX LIEHHBIX OyMar Ui HeT U B

HACTOAIICE BPEMS HE CTPaxXyeCTCs.

*k*k

BHuMareabHO 03HaKOMBTECH C JJOTOBOPOM IS TOTO, YTOOBI OIICHUTh, KaKHe
MOJIHOMOYHS TI0 UCIIOJIb30BaHuI0 Baiero umymiecta Oyner umeTsh Bain 6pokep, KaKOBbI
MpaBuJjIa €ro XpaHEeHUs, a TAK)KE€ BO3BpaTa.

Ecnu Bel npenocTtaBuim Opokepy MpaBo UCIIOIB30BaHUS B €r0 HHTEpecax Bammx
[MeHeXHBIX CpeaCcTB ¥ (1K) HeHHEIX Oymar °|[mennsix 6ymar 4], Bel Bipase B mo6oe BpeMs
nonate Bamemy Opokepy 3asBiieHue 00 OTKa3e OT IPeJOCTaBICHUS €My TaKOTo Mpasa.

JlanHas nexiapanus He UMeeT CBOEH 1LeNbIo 3acTaBuTh Bac oTkasarecs oT
npeaocrapieHus Bamemy Opokepy mpaBa UCIOJIb30BaHUS B CBOMX MHTEpecax Bammx
JIEHEXKHBIX CPEJICTB U (MJTM) LIEHHBIX OyMmar, a mpu3BaHa MoMou4b BaM OIIEHUTh UX PUCKU U
OTBETCTBEHHO MOJIOWTHU K PELIEHUIO 3TOT0 BOIIPOCa.

Y6enurecs, UTO HacTOsIIAs ASKIapaIus 0 puckax nmoHsTHa Bam, u mpu HeoOxonuMocTu
MOJIYYUTE pa3bsiCHEHUs1 y Barero 6pokepa nin KOHCYJIbTaHTa, CIICHUATU3UPYIONIETOCsS Ha

COOTBCTCTBYIOIIIMX BOMPOCAX.

3 BrmouaeTtcs 6poKkepoM, ABISIOMUMCS HEKPEAUTHOM (PMHAHCOBOM OpraHM3aluei.
4 BxmouaeTcs 6pOKepoM, SABIAIONIMMCS KPEAUTHOH OpraHu3ayei.



Ipunoxenune Ne 3

Jlekaapanus 0 pucKax, CBSI3aHHBIX ¢ COBepIIeHHEM

MapKUHAJIBbHBIX U HeoOecImeYeHHbIX CACJI0K

Llens HacTOSIIEH NEKIapanuyu — MpeIocTaBuTh Bam nHpopmanmio 06 OCHOBHBIX
PHUCKaX, ¢ KOTOPBIMH CBSI3aHbl Map>KUHAIbHbBIE CIIEIKHU (CIIEIKHU, UCTIOTHEHNE KOTOPBIX
OCYILIECTBIISICTCS C UCIIOJIb30BAHUEM 3a€MHBIX JIEHE)KHBIX CPEJICTB U (WJIM) LIEHHBIX OyMmar,
npeaocTaBiieHHBIX Bam Opokepom) 1 HeoOeCTIeUeHHbBIC CACITKU (CACIIKH, /IS HCIIOJTHEHHS
O6$I33,T€J'IBCTB 10 KOTOPBIM Ha MOMCHT UX 3aKJIIOYCHUA Bamrero HMYLIECTBA, ICPCAAHHOTO

6p01<epy, HEAOCTATOYHO € YUCTOM HMHBIX PAHCC 3aKIIFOYCHHBIX CI[GJ'IOK).

I[aHHBIe CACJIKH ITOAXOOAT HE BCEM KIIMCHTAM, ITIOCKOJIBKY COIIPS’KCHBI C

AOINOJIHUTCIIbHBIMH PUCKAMM.

|. Pucku puHaHCOBOTO «ILIIeYa)

[Tpu coBepIeHUN MapKUHAIBHBIX U HEOOSCTICUEHHBIX CICTIOK BO3HUKALT «d(P(eKT
ieyay, KOTOPBIM yBEIMUMBAET KaK BO3MOXHBIN JOXO/I, TAK U BOSMOXHBIE YOBITKH.

HopmatuBHBIE aKThl OTPAaHUYMUBAIOT PUCKU KIIMEHTOB MO Map>KUHAIBHBIM U
HEO0OECTICUCHHBIM CJIEJIKaM, B TOM YHCIIE PETYIHPYS «IIEU0» — COOTHOIIICHHUE 0053aTeNbCTB
KJIMEHTA 110 3aKIFOYCHHBIM B €70 HHTEPECAaX Map >KMHAIBHBIM U HEOOECTICYCHHBIM CJIETIKaM U
MMYIIIECTBA KJIMEHTA, IPEIOCTaBIEHHOTO OPOKepy, OJIHAKO AaKe B pa3pelICHHBIX Mpefenax,
BbI 1OKHBI YUUTHIBATh, UTO PUCK MOTEPH B Cllydyae HEOIArOMpHUsITHOTO U3MEHEHUS IIEH TeEM
00JbIIIe, YeM OOJIBIIIE «ILIIEYO».

NmytecTBo (yacTh UMYIIECTBA), MPUHA JISKaIIee Bam, mpu coBepiieHnn
MapKUHATBHBIX U HE0OECTIEUEHHBIX CIIETIOK OYET SBIATHCS 00ECIIEYCHUEM 10 YKa3aHHBIM
CIETKaM U paclopshDKEHUE MM, TO €CTh BO3MOKHOCTh COBEpIlieHUs: Bamu cienok ¢ Hum, OyaeT
orpannueHo. Pazmep obGecrieueHns N3MEHSETCs B 3aBUCUMOCTH OT U3MEHEHUS! PHIHOYHBIX IICH
Ha (PMHAHCOBBIC MHCTPYMEHTHI, B OTHOIIICHUH KOTOPBIX COBEPIICHBI MapPKHHAIBHBIC 1
HEO0OECTICUCHHBIE C/CIIKH, M Ha UMYIIECTBO, ABISIONIEECS o0ecredeHrueM, B pe3ybprare Bor
MO3KeTe OBITh OTPaHUYEHBI B BOZMOXKHOCTH pacnopsikathesi BammmM umyiiectBoM B Ooubiiieit

CTCIICHU, UCM B MOMCHT COBCPIHICHUA TAKUX CICIIOK.
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Il. Puck npuHyIUTENBHOTO 3aKPBITHS TO3ULIUU

Knupunrossie opranu3anuy 1 OpoKepsl JOJKHBI YIPABIATh PUCKAMU U B HEKOTOPBIX
Cllyyasix MOTYT IIOTPeOOBaTh BHECTU JAOIOIHUTENbHBIE AEHEKHbIE CPEICTBA YTOOBI IPUBECTH
o0ecrieyeHre B COOTBETCTBHE C TPEOOBAaHUSIMA HOPMATHUBHBIX aKTOB, JIOTOBOPa 0 OPOKEPCKOM
00CITY>)KUBAaHUH WJIH MIPABUJII KIIMPHUHTA, YTO JOJDKHO OBITH CHIEIaHO B KOPOTKHUI CPOK,
KOTOPBIN MOXKET ObITh HerocTaToueH Juid Bac. HopMaTHBHBIE aKThl, yCIOBHSI JOTOBOpPA O
OpoKepCKOM 00CITY>)KHBaHUU WJIU NPaBHJI KJIMPUHTA [103BOJIAIOT OPOKEpY WM KIMPUHTOBOM
opranusanuu 0e3 Baiero cornacus «puHyIUTENBHO 3aKPbITh O3ULIUIO», TO ECTh
npuoOpecTy IeHHbIe Oymaru 3a cueT Bammx AeHeXHBIX CpeACTB WK pojaaTh Bamm nenHsie
Oymaru. 9To MOXKET ObITh CAETIAHO M0 CYIIECTBYIOIUM B 3TOT MOMEHT, B TOM YHUCIIE
HEBBIMOJHBIM JUIs Bac 11eHaM u npuBecTH K BO3HUKHOBEHUIO Yy Bac yObITKOB.

[TpuHyauTENBHOE 3aKPBITUE MO3ULIUHA MOXKET OBITH BBI3BAHO:

W3MEHEHUEM 3HAYECHUH CTaBOK PHUCKA, PACCYMTHIBAEMBIX KIIMPUHIOBOM OpraHHU3aluen
U (MJIM) UCTIOJIb3YEMbIX OpPOKEPOM, B CBSI3U C YBEJIIMYEHUEM BOJIATUIBHOCTH IIEHHBIX Oymar;

TpeOOBaHUAMHU HOPMATUBHBIX aKTOB UJIM BHECEHHEM OPOKEPOM MIIM KIMPUHTOBOM
OpraHu3aiyell B 0JHOCTOPOHHEM IOPSIKE H3MEHEHHUH B CITUCOK [IEHHBIX Oymar, KOTOpbIe
MOTYT OBITh 0OECTIeYeHHEM UCTIOTHEHUS 0053aTETIbCTB.

Bo Bcex aTux ciaydasx NpUHYAUTEIBHOE 3aKPBITUE MO3UIIMHA MOXKET IPUUMHUTL Bam
3HA4YMUTENbHbIE YOBITKM HECMOTPS Ha TO, YTO MOCJIE 3aKPHITHS MO3UIIMK U3MEHEHHUE 1IeH Ha
(rHaHCOBBIE MHCTPYMEHTHI MOXKET NMPUHATH OJaronpusTHoe /171 Bac HanpaBienue, u Bol
noJIy4ns Obl 10XoA, eciu Obl Bama mo3unust He Obl1a 3aKkpbiTa. Pazmep yka3aHHbBIX yOBITKOB
IpU HEOJIArONPHUATHOM CTEUEHUH 00CTOSITEIbCTB MOXKET MPEBBICUTH CTOUMOCTh
HaxoAA1MXcs Ha BarieM cuere akTHBOB, YTO MOXET MIPUBECTH K O0SI3aHHOCTH YIIJIATUTh

OpoKepy AOMOIHUTENbHBIE CPEACTBA.

**k%k

VYuuThiBasi BBIIEU3JI0KEHHOE, Mbl pEKOMEH1yeM BaMm BHUMATEIbHO pacCMOTPETh
BOIIPOC O TOM, SIBJISIFOTCS JIU PUCKH, BOZHUKAIOIIME TPU COBEPIIEHUN MAPKUHAIBHBIX U
HEOOECTICUCHHBIX C/ICNIOK, TPUEMIIEMBIMH JIJ1si Bac ¢ y4eToM Balmmx WHBECTHIIMOHHBIX IIEJICH
1 (PMHAHCOBBIX BO3MOXKHOCTEH. [[aHHas mekmapalus He UMeeT CBOEH I1eIbI0 3acTaBUTh Bac
OTKa3aThCsl OT OCYILECTBIICHUS TAKUX Olepaluii, a Mpu3BaHa MIOMO4b BaM OIIEeHUTh UX pUCKHU
Y OTBETCTBEHHO MOJIOWTH K PEIIEHUIO BOMpoca 0 BhIOOpe Barieil HHBECTUIIMOHHON CTpaTeruu

U yCJIOBHM oroBopa ¢ Bammm 6pokepom.
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Y6enutech, UTO HACTOSIIAs ACKJIAPAIUsS O PUCKaxX MOHATHA Bam, u npu
HE00XOAMMOCTH TOIYYUTE pa3bsiCHEHUs y Bamiero 6pokepa vy KOHCYJIbTaHTa,

CIICHUAIM3UPYIOMIETOCA Ha COOTBETCTBYIOIIUX BOIIPOCax.
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IMpunoxenue Ne 4

I[eK.TIapaIIHH 0 PUCKaAX, CBA3AHHBIX C 3AKJIIYECHHUEM 10I0BOPOB, ABJISAIOIIUXCH

NMPOU3BOJAHBIMMU Q)HHaHCOBBIMI/I HHCTPYMEHTAMHU

Lenp HacTOsIIIEH eKIapaii — MpeaocTaBUTh Bam nnpopmariuro 06
OCHOBHBIX PHCKAaX, CBA3aHHBIX C JOTOBOPAMH, SBISIOMIMMUCS POU3BOTHBIMU
(MHAHCOBBIMU HHCTPYMEHTAMH.

Jlanubie HHCTpYMEHTHI ((pbrrouepchl, (hopBapibl, OMIIMOHBI, CBOIIBI U JP.)
MOJIXOAAT HE BCEM KIMEHTaM, OCKOJIbKY CONPSKEHBI C JOMOTHUTEIbHBIMH
puckamu. bosnee Toro, HEKOTOpPBIE BUABI CTPATETHA C IPOU3BOAHBIMH
(bHHAHCOBBIMU HHCTPYMEHTaMK (HampuMep, HeoOeceueHHast Mo Iaxa OMIHOHHbBIX
KOHTPAKTOB) COIPSDKEHBI C OOJIBIIMM YPOBHEM PHCKA, YEM JPYTHE.

Hacrosimas nexmapariust OTHOCUTCS TaKXKe U K ONEpaIusiM, CBSI3aHHBIM C
WCIIOJIb30BAHUEM MTPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB B IIEJISX

XCIKUPOBAHUA, TO €CTh CHUKCHU S PUCKOB JPYIr'Ux onepaunﬁ Ha (I)OH,ZLOBOM PBIHKE.

|. Pucku ¢puHaHCcOBOrO «Iedar»

J1s TOro, YTOOB! OTKPBITH MO3UIUIO 110 POU3BOJHOMY (PUHAHCOBOMY
MHCTpYMEHTY Bam He00X0 MO UMETh TOJIBKO YaCTh CTOMMOCTH
COOTBETCTBYIOIIETO KOHTpaKTa (TapaHTUiiHOE 0OecreueHne), a He BCIO CYMMY
uenukoM. [Ipu 3ToM Bo3HHMKAET «d3(PQEKT mieyay, KOTOPhIM yBEIUYUBAET KaK
BO3MOYKHBIH J10X0J1, TAK U BO3MOXHbIE YOBITKH.

KnupunroBas opranusanus u Opokep orpaHUYMBAIOT PUCKH HHBECTOPOB 110
MIPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTAM, B TOM YHCIIE PETYIUPYS «IUIEHO» —
paccuuThIBasi pa3Mep rapaHTUHHOro o0ecnedeHus, OJJTHAKO JaXe B Mpeesiax 3TUX
OrpaHUYeHUI BBl TOIKHBI YIUTHIBATh, YTO BETMYMHA YOBITKOB B ClTydae
HEeOJIaronpuATHOTO U3MEHEHUS 1IeH TeM OOJIbIIIe, YeM OOJIbIIE «IIEY0.

HmymiecTBo (4acTh UMYIIECTBa), IpuHaaexailee Bam, B pe3ynbrare
3aKITIOYCHHUS JOTOBOPOB, SBISIFOIINXCS TPOU3BOTHBIMU (PHAHCOBBIMH
WHCTPYMEHTAaMH, OyZIET SIBIATHCS 00ECIIEYeHUEM UCTIOTHEHHS 0053aTEIECTB 110
JIOTOBOpPAM U paclopsiKeHHe UM, TO €CTh BO3MOXKHOCTh coBepIlieHust Bamu cienox
C HUM, OyneT orpanuyeHo. Pasmep obecnieueHust U3MEHSAETCS B 3aBUCUMOCTH OT

HU3MCHCHUA PBIHOYHBIX IICH HAa 0a30BbIE aKTHUBEI IMPOHU3BOJHBIX (1)I/IHaHCOBI)IX
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WHCTPYMEHTOB, B pe3yibTare Bbl MokeTe ObITh OrpaHHYEHBI B BO3MOXXHOCTH

pacrnopsikatbesi BauMm uMyIiecTBoM B O0JIbIIEH CTEIEHH, YeM B MOMEHT

3aKJIIOYCHUA JOTr0OBOpaA, ABJIAIOIICTOCA ITPOU3BOIAHBIM (bHHaHCOBBIM HHCTPYMCHTOM.

Il. Puck npuHyIUTENBHOTO 3aKPBITHS TO3ULIUU

Knupunrossie opranuzaiuu U Opokeps! JOHKHBI YIPABIATH PUCKAMU U B
HEKOTOPBIX CIIydasix MOTYT MOTPEOOBATh BHECTH JOMOJHUTEIIbHbIEC IEHEKHbBIE
CpeICTBa YTOOBI MMOBBICUTH YPOBEHb 00€CIIEUECHHUSI, YTO JOKHO OBIThH CIIETaHO B

KOPOTKHUH CPOK, KOTOPBIM MOXKET OBITh HEloCTaToOueH it Bac.

HOpMaTI/IBHLIe aAKThbI, YCJIOBUS JOTrOBOpa O 6p0KepCKOM O6CJ'Iy>KI/IBaHI/II/I Ui

IIPaBUJI KJIIMPUHTA MTO3BOJISIOT OpOKepY WM KIMPUHIOBOM Oopranu3anuu 6e3
Bamero cornacus npuHyJUTENbHO 3aKPBITh MO3UINI0. ITO MOXKET OBITh C/IETIaHO
I10 CYIIECTBYIOIIMM B 3TOT MOMEHT, B TOM UHMCJI€ HEBBITOAHBIM AJis1 Bac nienam u
IIPUBECTH K BOSHUKHOBEHHUIO y Bac yOBITKOB.

[TpunyauTEIbHOE 3aKPBITHE TO3ULIMUA MOXKET OBITh BHI3BAHO:

M3MEHEHHEM 3HAYEHHUM CTaBOK PUCKA, PACCUUTHIBAEMbIX KIMPUHIOBOI
opranusanuei u (Win) UCIonb3yeMbIX OPOKEPOM, B CBSA3H C YBEIMUEHUEM
BOJIATHJILHOCTH (PMHAHCOBBIX HHCTPYMEHTOB,;

TpeOOBaHUSAMHU HOPMAaTHBHBIX aKTOB UM BHECEHHEM OpOKEpOM WIIH
KJIMPUHTOBOM OpPraHMU3alyel B OJHOCTOPOHHEM MOPAIKE U3MEHEHUN B CIIMCOK
LIEHHBIX Oymar, KOTOpble MOTYT ObITh 00€CIIEYEHHEM UCIIOIHEHUS 00513aTEeNbCTB.

Bo Bcex 3Tux ciaydasx NpUHYAUTEIbHOE 3aKPBITUE MO3UIIUNA MOKET
NPUYMHUTE Bam 3HaunTEIbHBIE YOBITKH HECMOTPSI HA TO, YTO HOCIIE 3aKPBITUS
MO3UIIMK U3MEHEHHUE 1IeH Ha (PUHAHCOBbIE MHCTPYMEHTHI MOXKET IPUHSTh
OnaronpusiTHoe Jyisi Bac HanpaBnenue, U Bbl momyuninu 0b1 10X0/, eciv 01 Barra
nmo3uius He Obliia 3aKkphiTa. PazMep ykazaHHBIX YOBITKOB ITPH HEOIATONPUSTHOM
CT€YEHHUH OOCTOSATENILCTB MOKET MPEBBICUTh CTOMMOCTh HaXosmuxcsl Ha Barem
CueTe aKTHBOB, YTO MOXKET MPUBECTH K 00S3aHHOCTHU YIUIATUTH OpOKEpy

AOIOJHUTECIIBHBIC CPEACTBA.

1. Puck nmukBugHoCcTH
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TpyaHOCTH ¢ 3aKpBITHEM MO3UIMIA U TIOTEPH B IIEHE MOTYT IIPUBECTH K OoJiee
BBICOKUM YOBITKaM OT OIepalyii ¢ TPOU3BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMU

I10 CPAaBHCHUIO C Y6BITKaMI/I OT OOBIYHBIX CICJIOK.

*k*k

VY4uThIBas BBILIEU3II0)KEHHOE, MBI peKOMEHyeM Bam BHUMaTenbHO
paccMOTpeTh BOIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIKE P 3aKITI0UEHUH
JIOTOBOPOB, SIBJISIFOIIMXCSI TPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMH,
npueMiIeMbIMU 17151 Bac ¢ yuetom Bammx WHBECTULIMOHHBIX 1IeJiel U (PMHAHCOBBIX
BO3MOKHOCTEH. JlaHHas ekapaliysi He MMeeT CBOeH Liesblo 3acTaBuTh Bac
OTKa3aTbCsl OT OCYLIECTBICHMS TaKUX ONepaluii, a mpu3BaHa NoMoub Bam onieHUThH
UX PUCKU U OTBETCTBEHHO IOJONTH K PELIEHUIO Bompoca o BeiOope Bareit
WHBECTHIIMOHHOW CTPaTEruy U YCIOBUM JTI0oroBOopa ¢ Bammm 6pokepom.

VYbenureck, UTO HacTOsAILAs JAEKIapalisl O pUcKax MOHATHA Bam, u npu
HE00X0AMMOCTH MOIYYUTE pa3bsCHEHUs y Baiiero 6pokepa Uiy KOHCYJIbTaHTa,

CIICHUAIM3HUPYIOMICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAx.
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IMpunoxenune Ne 5

Jlexjiapanus 0 pUCKaX, CBSI3AHHBIX ¢ IPUOOpeTeHNeM HHOCTPAHHBIX

LHEHHBbIX Oymar

Llenp HacTOSIIIIEH ACKIIapaIliy — IpeaocTaBuTh Bam nHpopmanuto 06
OCHOBHBIX PHCKAaX, CBS3aHHBIX C TPHUOOPETEHUEM HHOCTPAHHBIX IIEHHBIX OyMar.
Y4uTeiBast 60JIBIIOE Pa3HOOOpa3He CTPaH U MOXOJI0B, UCIIOIb3yEMBIX TPU
perynupoBaHuy U QYHKIIMOHHUPOBAHUH (PMHAHCOBBIX PHIHKOB, 3TU PUCKHU OTIIHYAIOTCS
0obpIIMM pazHooOpazueM. OnepanusM ¢ UHOCTPAHHBIMU IIEHHBIMU OyMaramu
MIPUCYIIHM OOIIME PUCKH, CBA3aHHBIC C OTICpAIMSIMUA Ha PHIHKE IICHHBIX Oymar co

CJICAYIOIIUMHA 0COOEHHOCTSMU.

|. CucremHble pucku

I/IHOCTpaHHHe OCHHBIC 6YM8.1"I/I INOABCPKECHBI CUCTCMHBIM PHUCKaM CTpaH, Iac
OHHU BBITYHICHBI NI 06pama10Tc;L B pAAc CiiydacB OJJHM MHOCTPAHHBIC ICHHBIC
6YMaFI/I MOTYT YAOCTOBCPATH IIpaBa B OTHOIICHHHU APYTUX MHOCTPAHHBIX HCHHBIX
6YMaF TOM K€ WU UHOM CTPAaHbI U B 3TOM CJIydac CJIICAYCT YUUTHIBATb CHCTEMHBIHN

PHUCK BCEX CTPaH, K KOTOPBIM OTHOCATCA TAKUC ICHHBIC 6YM8.FI/I.

I1. BantoTHbie pucku

[TockonbKy HHOCTpaHHbIE LIEHHbIE OyMaru HOMUHUPOBAHbI B MHOCTPAaHHON
BAJIFOTE, CAACIKN C HUMH PACCUUTHIBAKOTCS U JOXO/BI IT0 HUM BBIIUIAYNBAIOTCS B
MHOCTPAHHOW BAJIFOTE, ONEpaI[UU C HUMU IIOJIBEPKEHBI BAIFOTHOMY pUCKY. [Ipu
HeOJIaronpusATHOM U3MEHEHUH Kypca MHOCTPAHHOH BaJIIOTHI O OTHOIIEHHIO K
poccuiickoMy py06ito Bbl MoxkeTe moTepsATh 4acTh J0X0/a, a TAKXKE MOHECTH YOBITKU
110 UTHOCTPaHHBIM LIEHHBIM OyMaraM B CpPaBHEHUHU C aHAJIOTUYHBIMU POCCUICKUMU

(bMHAHCOBBIMU UHCTPYMEHTAMHU, BBIPAKEHHBIMU B PYOJIsX.

I11. TIpaBoBbIe pHrCKH

1. Puck orpanndenus onepanuii ¢ MHOCTPaHHBIMH LIEHHBIMH OymMaraMu
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B Hacrosiiee Bpemst 3aKOHOIaTENbCTBO Pa3pelIacT pOCCUHCKUM UHBECTOPaM, B
TOM YHCJI€ HE SBIISIOUIMMCS KBATHU(PUIIMPOBAHHBIMH, IPHOOPETEHNE MHOCTPAHHBIX
LIEHHBbIX OyMar Kak 3a pyoexoM, Tak u B Poccuu, a Takke 03BOJIET BECTU yUeT IIPaB
Ha Takue LIeHHble OyMaru poCCUHCKUM AENO3UTapUsIM. MexXay TeM, CyIIeCTBYIOT
PUCKU U3MEHEHUS PETYJIATUBHBIX [IOIXO0I0B K BJIaJICHUIO U ONlEpalMsIM, a TAaKKe K
y4eTy MpaB Ha HHOCTPaHHbIE (PMHAHCOBBIE HHCTPYMEHTHI, B PE3YJIbTATE YETO MOKET

BO3HHUKHYTbH HGO6XOI[I/IMOCTB 110 UX OTUYXKJIACHUIO BOIIPEKU Bammm nnanam.

2. CaHKIIMOHHBIE PUCKHU

B Hacrosiiee BpeMsi B OTHOIIEHHUH PsAJla POCCUMCKUX IOPUANYECKUX JIULL U
rpaxkaan Poccuiickoit ®enepanun CIIIA, crpanamu EBponelickoro coro3a U HHBIMU
HEJIPY>KECTBEHHBIMU FOCYJIapCTBAMHU BBEJICHBI CAHKIIMH, 3aTPAruBarOIIAE ONEepaliu
Ha ()MHAHCOBOM PBIHKE, B TOM YHCIie OJIOKMPOBKA aKTUBOB (MHOCTPAHHBIX IIEHHBIX
OyMmar) pocCHHCKHUX MHBECTOPOB. Bemrka BepOsATHOCTD JATbHEHUIIETr0 pacuInpeHus
CIIMCKA MOJICAHKIIMOHHBIX JIUII U NIEPEYHS CAHKIIMOHHBIX MEPONPUATHH, B pe3yJIbTaTe
KOTOpPBIX BBl HE TOJIBKO HE CMOKETE 3aKJIH0YATh CACIIKNA C MHOCTPAHHBIMU LIEHHBIMU
Oymaramu (B TOM YHCIIe, THOCTPAHHBIMU IICHHBIMU OyMaraMu, SMHTCHTAMH KOTOPBIX
SIBIIIIOTCS PE3UTEHTHI APY>KECTBEHHBIX TOCYIapPCTB), HO U PACTIOPSIKATHCS
MpUHAJIS)KAIKUM BaM UMyIIECTBOM, B TOM YHCIIE, OCYLIECTBIIATH ITPaBa Mo LIEHHbIM

Oymaram.

3. Paznuuus B peryaupoBaHUM LIEHHBIX Oymar

[Tpu nproOpeTeHN HHOCTPAHHBIX LIEHHBIX OyMar HeoOXOAMMO OT/aBaTh cede
OTYET B TOM, YTO OHH HE BCET/Ia SBIISAIOTCA aHAIOIaMH POCCUMCKUX IIEHHBIX Oymar, a
MIpeI0CTaBIIIEMbIE 110 HUM IpaBa U MpaBujla UX OCYIECTBICHHS MOTYT CYLIECTBEHHO
OTJIMYAThCA OT MPAB MO0 POCCUICKUM LIEHHBIM OyMaram.

Cy111eCTBEHHBIM OTJIIMUUEM SIBJISIFOTCS TAKXKE ITpaBUIIa yueTa IIPaB Ha LIEHHbIE
OyMaru ¥ BO3MOXKHOCTH MX 3alIUTHI B CIIy4asX OAHKPOTCTBA, YUUTHIBAIOLIETO HX
(bMHAHCOBOI'O MHCTUTYTA.

4. Paznuuus B paCKpbITUH UHPOPMALIUU
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OrieHUTE CBOIO TOTOBHOCTh aHATM3UPOBATH MHPOPMAIINIO, PACKPHIBAEMYIO Ha
WHOCTpaHHOM si3bIKe. [IpaBuiia packpbITrsi HHQOpPMAIIMK B OTHOIICHHUH HHOCTPAHHBIX
LIEHHBIX Oymar — 00beM M MePUOANIHOCTH MOTYT OTJIMYATHCS OT TPABUII,
nerctByromux B Poccun. OueHuTe Takke To, MOHUMAaeTe U Bbl oTiinumus Mexmy
NpUHATHIMU B Poccuu npaBuiamu (PMHAHCOBOM OTYETHOCTH, MEXTyHAPOJHBIMHU
cTaHaapTamMu (PMHAHCOBOW OTYETHOCTH WJIH MpaBUiIaMu (PUHAHCOBOW OTYETHOCTH, TIO
KOTOPBIM ITyOJIMKYyeTCst HHPOPMAIIHS YMUTEHTOM HHOCTPAHHBIX IIEHHBIX Oymar.

Poccuiickue opraan3aTtopbl TOProBiIH U (WIK) OPOKEPHI MOTYT OCYIIECTBIISATh
MePEBOJ] HEKOTOPHIX IOKYMEHTOB (MH(OpMAIHH), pACKPHIBAEMBIX HHOCTPAHHBIM
SMUTEHTOM, JJia Bamiero yno6ctBa. B aToM ciydae nepeBo] 10KEH BOCIIPUHUMATHCS
HCKJIFOYMTENIBHO KaK BCIIOMOTaTeIbHass HHPpOopMaus K OQUITHaTbHO PACKPBITHIM
JOKyMeHTaM (MH(opMalnK) Ha HHOCTPAHHOM si3bIke. Beerna yunteiBaiite
BEpPOSITHOCTH OIIMOOK MEPEBOIYMKA, B TOM YHCJIE, CBSI3aHHBIX C BO3MOKHBIM
Pa3IMYHBIM MEPEBOJIOM OJIHUX M T€X K€ MHOCTPAHHBIX CJIOB U (h)pa3 WU OTCYTCTBUEM

O6H_Iel'[pI/IH5ITOFO PYCCKOT'O 3KBUBAJICHTA.

5. 3aimTa npaB B UHOCTPaHHBIM CYJI€ U IPABOOXPAHUTENIbHBIX OpraHax

Bo3MoxHocTH Cy,I[e6HOI>'I 3aIUTHI IIpaB IO HHOCTPAHHBIM LICHHBIM 6YMaFaM
YCIIOKHCHBI HCO6XOI[I/IMOCTBIO 06pa1ueHH51 B 3ap}I6e)I(HBIC Cy,[[e6HLIe 151
IMPaBOOXPAHUTCIIBHBIC OPraHbl 110 IMpaBHUJIaM, KOTOPBIC MOT'YT CYHIECCTBEHHO
OTJIMYaThCA OT HGfICTByI—OHIHX B Poccumn. HpI/I onepanuiax ¢ MTHOCTPpaHHBIMH ICHHBIMU
6YMaFaMI/I BLI, B OOJIBIITUHCTBE CJIYy4aC€B, HC CMOXKCTC I10JIaraTbCsd Ha 3alllUTyY CBOUX

IIpaB U 3aKOHHBIX UHTCPECCOB pOCCHfICKPIMPI YIIOJITHOMOYCHHLBIMU OpraHaMH.

**k*

YuutbiBasi BHIIEU3I0KEHHOE, MBI pEKOMEH1yeM BaM BHUMAaTENbHO
pPaccMOTpeTh BOIIPOC O TOM, SBIISIOTCS JIM PUCKH, BO3HUKAIOIINE TIPU TPHOOPETEHUN
WHOCTPAHHBIX IIEHHBIX OyMar, npuemiieMbIMu I Bac ¢ yuerom Bammx
WHBECTHITMOHHBIX TIEJIeH U (PUHAHCOBBIX BO3MOXKHOCTEH. J[aHHAasI nexmapanus He
MMEET CBOEH LIEJIbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS TAKUX OMEpaIui, a
Mpr3BaHa NOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO ITOJOUTH K PELLICHUIO
BOMpoca o BeiOope Baireit MHBECTHIIMOHHOM CTpAaTeruy U YCIOBUH 10TOBOpa ¢ Bammm

OpoKepoM.

18



Ipunoxenune Ne 6

I[eK.TIapaIIHH 0 pPUCKax leHOﬁpeTeHI/IH aKuuii B nmpouecce ux NEPBUIHOro Hyﬁ.]'lH‘lHOl"O

NMPEeAJI0KCHUSA

Lenb HacTosIIIEH AeKIapalui — MpeAocTaBuTh Bam nHdopMaiuio 06 OCHOBHBIX PHCKaX
nproOpeTeHNs aKIMii B POLIECCEe UX MEPBUYHOTO MyOIMYHOTO MPEATIOKEeHUS (pa3MeIIeHus)
(masee - IPO). JlaHHbBIE CICNIKH MTOJXOIST HE BCEM KJIMEHTaM, MOCKOJIBbKY COMPSIKEHBI C
JOTIOTHUTEILHBIMU PUCKAMH.

[TepBruuHOE MyOIMYHOE TTPEATIOKEHHUE (pa3MEIICHHE) aKIui (B MEXKTyHAPOTHON
TepMuHOJIorHH — «initial public offering» nnu «IPO») o3HavaeT, 4To aKIUK BIIEpBbIC
NpeUIaraloTcs IMUPOKOMY KPYT'y HHBECTOPOB. AKIIMM MOXKET MPOaBaTh caMa KOMIIaHHS -
SMUTEHT, TU00 OJIUH WU HECKOJBKO €€ aKI[MOHEPOB.

BHuMaTenpbHO U3y4nTe YMUCCHOHHYIO IOKYMEHTAIIUIO, B TOM YHCJIE MPOCTIEKT LIEHHBIX
Oymar. OueHuTe TUHAMUKY OTPACciId IMUTEHTA, U3y4nTe (PMHAHCOBBIC TIOKA3AaTEIH aHAIOTUIHBIX
KOMIIaHUH, aKIIM1 KOTOPBIX YK€ MyOIMYHO 00paliaroTcsl Ha phIHKE LIEHHBIX OyMmar.

[Tpuobperenuto akuuii B mpouecce PO mpucymm odmme pucku, CBsi3aHHbIE C

OIIcpanusiM1 Ha PBIHKC ICHHBIX 6yMar, CO cJIcayromnumMun 0COOEHHOCTSAMU.

|. PerHOUYHBIE pHCKU

CroumocTs akiuii, mpuodpereHHbIX B mpouecce |PO, moxker ObITh MoABEpKEHA
CYIIIECTBEHHBIM KOJIEOaHUSIM: PHIHOYHAS I[€Ha aKIMil MTOCIe Hayalla TOPrOB MOKET OKa3aThCs
KaK CYIIECTBEHHO BBIIIE, TAK M CYIIECTBEHHO HIKE CTOMMOCTH UX MPUOOPETEHHUS B IIPOIIECCe
IPO.

Bo muorux ciyvasx npu nposenenuu PO kpymHbie akiIMOHEPHI KOMIAHUH, BHIXOASIIEH
Ha |IPO, mpuHUMarOT Ha ce0s 00513aTeNbCTBO HE MPOIaBaATh MIPUHAIISKAIINE UM aKIIMH B
TEYCHHE OTPEJICIICHHOTO Teproia BpeMeHH rmocite mposeaeHus PO (00baHO 3TO Ha3bIBaeTCS
«lock up — mepuos»). O6paTrTe BHUMaHKE, YTO MO I00HBIE 00SM3aTEIHLCTBA MOTYT PUHATH HA
ce0st He Bce ACMCTBYIONIUE aKIMOHEPHI, a B ClTydae HapyIICHUS TaKUX 00s3aTeIbCTB KPYITHBIC

mpoaaxxu aKLMi mocie IMPOBCACHU A |PO, MOTYT CHU3UTH UX PBIHOYHYIO ICHY.

Il. Puckn «amokamum»
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[IpuauMas nmopydyeHue Ha MOKYNKY akiuuii B mporiecce PO, Opokep He rapaHTHPYET €ro
ucroHeHue. MHpopMaims 0 MOCTYNMUBIIKMX 3asBKaxX mepeaacTcs yepes opranusaropa IPO
NPO/IaBIly aKIIMH M KIMEHHO OH PEIIAET, B KAKOM KOJUYECTBE aKIIUU OYyAyT pacrpeieeHbl
MEXy HHBeCTOpaMH (0OBIYHO ATO Ha3bIBACTCA «aJuIoKaiuei»). OOparure BHUMaHue, 4yTo Bare
MOpYUYEHHUE MOXKET ObITh UCIIOJIHEHO YaCTUYHO U BbI mosyunTe MeHbIlee KOJIHMYECTBO aKIIHii,
YeM M3HAYaJIbHO COOUpaANCh IPHUOOPECTH, INOO HE UCTIOTHEHO BOBCE.

B ciyuae, ecnm, npezmnonarast HeBBICOKYIO aJlTOKaIio, Bbl Hcmonbp3yere 3aeMHbIe
CpeZCTBa U MO/IaeTe MOpyyeHHe Ha MPUOOPETEHHE OOIBIIETO KOJIMYECTBA aKLUH, YeM
M3HAYaJIbHO COOMPAJINCh KYIUTh, CYIIECTBYET PUCK TOTO, uTo Baie nopyuenue Oyzaer
HCIIOJTHEHO B MOJIHOM 00beMe U Toraa Bl momyuunte Oosbliiee KOJIUYECTBO aKIIUA, YeM
M3HAYaIbHO TIAHHUPOBAIIH.

B psine cimyuaeB npoaaBiisl akiuii nim opranuzatops! IPO orpaHn4MBaOT KOJINYECTBO
3asBOK Ha MPUOOpPETEHUE aKIUi, KOTOPhIE MOT'YT OBITh MOJJaHbl UHBECTOPOM Yepe3 Pa3HbIX
OpokepoB. MexaHu3M MpoBeieHUs] OUPKEBBIX TOPTOB MO3BOJISAET OTCIAEAUTH KOJTHMYECTBO
TOPTOBBIX 3a5BOK, OJJAHHBIX B MHTEPECAX OJHOTO MHBECTOPA Pa3HBIMH Opokepamu. B ciydae
NPEBBIIICHHS YCTAHOBJICHHOTO MAaKCHMAaJIbHOTO KOJIMYECTBA, BCE Balu 3asBKM MOTYT OCTaThCs

oe3 YAOBJICTBOPCHUA.

**k*k

VYuuThIBas BbILIEU3I0KEHHOE, Mbl peKOMEH1yeM BaM BHUMaTEJIbHO paccCMOTPEThH BOIIPOC
0 TOM, SIBJISFOTCSI JTU PUCKH, BO3HUKAOIINE IPH NTPHOOpeTeHnu akiui B porecce PO,
npuemiieMbIMu 1715 Bac ¢ yuerom Bammx nHBECTUIIMOHHBIX L€l U (PMHAHCOBBIX
BO3MOXKHOCTEH. [laHHas1 ekyapanns He UMEET CBOEH 1IEIIbIO 3aCTaBUTh Bac oTkazarbcs oT
COBEpUIEHMsSI TAKUX CIEJIOK, a IPU3BaHa MOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO
MOJIONTH K pEelIeHHIO BOIIpoca o0 BbIOOpe Baielh HHBECTUIIMOHHOM CTpaTeruu.

Y6enutech, UTO HacTOsIIAs AEKIapalisl O puckax MmoHaTHa Bam, u npu HeoOxoauMocTu
NOJIy4YHTe pa3bsicHeHUs y Bamero 6pokepa mim KOHCYJIbTaHTa, CIIEUATN3UPYIOIIErocs Ha

COOTBETCTBYIOIIIHUX BOIIPOCAX.
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