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JEKJIAPAIIMSI O PUCKAX, CBAA3AHHBIX C COBEPHIEHUEM OINEPAIIMI HA
PBIHKE HIEHHBIX BYMAT

Llenp HacToOsILEH AeKIapaly — HPEAOCTaBUTh Bam uH(poOpMmanuio 00 OCHOBHBIX PHCKaXx,
CBSI3aHHBIX C COBEPIICHHUEM OIepalfii Ha phIHKE IeHHbIX Oymar. OOpamiaem Baime BHMMaHue Ha TO,
YTO HACTOSIIAs JCKJIapalus He pacKphIBaeT HHPOpPMAIKIO 000 BCEX pUCKaX Ha PhIHKE IEHHBIX Oymar
BCJIC/ICTBHE Pa3HOOOPa3Hs BOSHUKAIOIINX HA HEM CHTYalUi.

B o0miemM cMbiciie puck TpeiacTaBisieT co00i BO3MOMXHOCTh BO3HHUKHOBCHHS YOBITKOB IIPH
OCYIIIECTBICHUH (PMHAHCOBBIX OIEPALMi B CBS3H ¢ BO3MOXKHBIM HEOJIArONPHUATHBIM BIUSIHUEM Pa3HOTO
pona ¢aktopoB. Hike — OCHOBHBIC PHCKH, C KOTOPbIMH OYyIyT CBsi3aHbl Baiu ornepanuu Ha phIHKE
LIEHHBIX Oymar.

|. CuctemHbIl puck

9T1oT PHUCK 3aTparuBacT HECKOJIbLKO (bPIHaHCOBLIX HHCTUTYTOB U HPOABIIACTCA B CHUKCHUU HUX
CIIOCOOHOCTH BBINOJHATH CBOHU (bYHKI_[I/II/I B cuity OOJIBIION CTENEHHU BSaHMOHCﬁCTBHH u
B3aMO3aBUCUMOCTHU (I)I/IHaHCOBBIX HHCTUTYTOB MCKAY coOoi OLOCHKAa CUCTCMHOI'O pUCKa CJIOKHA, HO
€ro peajun3anusgd MOXKET IMOBJIUATH Ha BCECX YYAaCTHUKOB (1)I/IHaHCOBOFO PBIHKA.

I1. PerHOYHBIN pHUCK

OTOT pHUCK TMPOSBIAETCS B HEOIAronmpusiTHOM HW3MEHEHMHM LIeH MpHUHAUIekamux Bam
(bMHAHCOBBIX MHCTPYMEHTOB, B TOM YHUCJIE M3-3a HEOIArOompUsITHOTO U3MEHEHHUS! PHIHOYHBIX YCIOBUU
JUIS SMUTEHTa, HEOJArompuUsTHOTO HW3MEHEHUS MOJIUTUYECKOW CUTYyallMH, PEe3KOW IeBalbBalllH
HAI[MOHATILHOW BaJIOTHI, KPU3KCA PHIHKA TOCYAAPCTBEHHBIX JOJTOBBIX 0053aTeNbCTB, OAHKOBCKOTO U
BAJIFOTHOTO KPHU3UCA, OOCTOSTENHCTB HEMPEOJOJIMMON CHJIbI, TJIABHBIM O0Opa3oM CTUXUHWHOTO U
BOEHHOT'O XapaKTepa, U KaK CIEJCTBUE, MPUBOJIUT K CHIDKCHHUIO JTOXOJHOCTH WM Jaxke yObITkaMm. Bol
JOJDKHBI  OT/laBaTh cebe OT4eT B TOM, UYTO CTOMMOCTh NpUHAANekamux Bam (UHAHCOBBIX
WHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHIKAThCS, U €€ POCT B MPOILIOM HE O3HAYaeT €€ pocTa B

Oymy1iem.
Crnenyer crienMaibHO OOpaTUTh BHUMAHUE HA CIICAYIONINE PHIHOYHBIC PUCKU:

1. BantoTHeIN pUCK

BantoTHblil puck nposiBisieTcs B HeOIaronpusTHOM U3MEHEHUH Kypca pyOIisi IO OTHOLIEHHIO K
MHOCTPAaHHOW BaJltOTe, MPU KOTOpoM Bamm 10xo1sl OT onepanuil ¢ (UHAHCOBBIMU MHCTPYMEHTAMU
MOTYT OBITh MOJBEPKEHbI HHOISIIUOHHOMY BO3JECUCTBUIO (CHIKEHHUIO pealbHON IMOKYMaTeIbHOM
CIIOCOOHOCTH ), BCJIEACTBHE 4ero Bbl MOoXkeTe MOTepsATh YacTh J10X0J1a, a TAaKXKe MOHECTH YOBITKH, I10
CPAaBHEHMIO C COOTBETCTBYIOIIEH WHOCTPAHHOW BAIOTOM MM BBIPR)KEHHBIMU B HEH (MHAHCOBBHIMH
MHCTpYMEHTaMU. BaroTHBIN pUCK TakKe MOXKET MPOSBIATHCS B HEOIAronpUsATHOM U3MEHEHHUH Kypca
MHOCTPAaHHOU BaJIFOTHI IO OTHOIICHHUIO K pYyOITI0, BCIEACTBUE Yero Bel MokeTe MoTepATh 4acTh J0X0Aa,
a TaKk)Ke MIOHECTH YOBITKHU OT olepanuii ¢ pUHAHCOBBIMH HHCTPYMEHTAMHU, CBA3aHHBIMHU C MHOCTPaHHOMN
BaJIIOTOM, IO CPAaBHEHUIO C POCCUMCKUMH (PUHAHCOBBIMM MHCTPYMEHTaMH, BHIPA)KEHHBIMH B PYOIISIX.

2. IIpoueHTHBIN pUCK



DTOT PUCK MPOSBISLETCS B HEOIArOMPUATHOM M3MEHEHHH MPOILICHTHOW CTAaBKH, BIUSIONICH Ha
KYPCOBYIO CTOUMOCTb OOJIUTAIN ¢ (UKCUPOBAHHBIM JI0XOJIOM, YTO IPUBOJUT K CHIIKEHUIO CTOUMOCTHU
TaKUX OOJIMranuii.

3. Puck GaHKpOTCTBa IMUTEHTA aKIIUH

Puck 6aHKp0TCTBa AKIIMOHCPHOTI'O O6H_I€CTBa IMPOSABIACTCA B PE3KOM IMAACHHUUN LECHBI aKIuin
AKIMUOHCPHOTI'O 06H_[€CTBa, IMPU3HAHHOI'O0  HCECOCTOATCIBbHBIM, HWJIHW B MNPCABUACHHUU Takoi
HECOCTOATCIIBHOCTH.

st Toro uroObl CHU3UTH PHIHOYHBIA PUCK, Bam ciexyer BHUMaTeNbHO OTHECTHCH K BHEIOOPY
(UHAHCOBBIX MHCTPYMEHTOB M MX TUBEPCU(UKAIINH, TO €CTh K COCTaBy (PMHAHCOBBIX HHCTPYMEHTOB,
KoTopbie Bl Hamepens! mpuobpectu. Kpome Toro, BHUMaTeIbHO 03HAKOMBTECH C YCIOBUSME Barero
B3auMoJielicTBUs ¢ Bamum Gpokepom [uist TOro, 4ToObl OLIEHUTh PacXo/ibl, C KOTOPBIMH OYAYT CBSI3aHbI
BJIaJICHHE U ONepalK ¢ (PMHAHCOBBIMU HHCTPYMEHTAMHU U YOEIUTECh, B TOM, UTO OHU IPUEMIIEMBI AJIs
Bac u e nmumarot Bac oxunaemoro noxoza.

I1l. Puck nmukBugHOCTH

OTO0T PUCK HIPOABIIACTCA B CHUKCHHUU BO3MOXHOCTH PCain30BaATh (1)I/IHaHCOBI>Ie HHCTPYMCHTBIL
110 HpHeMHCMOﬁ HCHC U3-3d CHUKCHHUA CIIPOCAa Ha HUX, TO €CTh B Y6I>ITKaX, CBA3aHHBIX CO 3HAYNUTCJIbHBIM
CHMKCHHECM CTOHMMOCTH q)HHaHCOBBIX HHCTPYMCHTOB, IIO KOTOpOI>'I HX TpUACTCA IMPOAaTb IIpU
BO3HHMKHOBEHMHU TaKOM H606XOI[I/IMOCTI/I.

IV. KpeauTHsliii puck

OTO0T PHUCK 3aKIHOYACTCA B BOSMOKXHOCTH HCBBIIIOJIHCHUA JOTOBOPHBIX U MHBIX O6$I33,T€JII:CTB,
IPUHATBIX HA ce0s1 DMUTEHTAMU OCHHBIX 6YMaF U IPYIr'UMHU JIMIIaMU B CBA3U C Bamimu OIIcpanusiMu.

K qUCITY KPpECAUTHBIX PUCKOB OTHOCATCA CICAYIOIIUC PUCKHU:

1. Puck nedonrta no obauranysM U MHBIM JOJITOBBIM [IEHHBIM OyMaram

DTOT PHUCK 3aKJIFOYAETCS B BO3MOXHON HEIJIATEKECIIOCOOHOCTH IMHUTEHTA JOJITOBBIX HEHHBIX
6YMaF, qT0 HpI/IBeI[eT K HCBO3MOXHOCTHU NI CHHUKCHUIO BepOfITHOCTI/I IIOraCuTh UX B CpOK " B ITIOJTHOM
o0beMeE.

2. Puck KOHTpareHra

Puck koHTpareHTa — TpeThero Juia MposBIISETCS B PUCKE HEUCIIOTHEHHS 0053aTEeNbCTB MEPe
Bamu nnu Bammm 6pokxepoM co CTOpOHBI KOHTpareHToB. Bair Opokep JoikeH NpUHUMAaTh MEphI 10
MHHHMMH3allAHA PUCKA KOHTPAreHTa, OJJHAKO HE MOKET HUCKIIFOYUTh €T0 MOJHOCTBIO.

OCco0EHHO BBICOK PUCK KOHTpAIr€HTA I10 Ol€palusaM, COBEPIIACMBbIM Ha BHe6I/Ip)KeBOM PBIHKE,
0e3 Y4acTua KIIMPUHTOBBIX OpFaHH3aI_[I/II>'I, KOTOPBIC B 3HAYUTEIbHOU MCpEC NPUHUMAKOT Ha ceOs PUCKHU
HEHCIIOJIHCHUS 0053aTEIbCTB.

Bbl nomKkHBI 0TaBaTh cebe OTYET B TOM, YTO XOTs Opokep neicTByeT B Bammx mHTepecax,
PHUCKHU, KOTOpPBIE OH NPUHUMAET B PE3YJIbTATE TAKUX JACHCTBHI, B TOM YHCJIE PUCK HEUCIIOIHEHMS WIIN
HEeHa/JIeXKalllero UCIIOIHEHHs 00513aTeNbCTB TPEThUX JIHIL Iepesl Bammm Opokepom, Hecere Bel.

V. IlpaBoBoii puck

9TOT PHUCK CBA3aH C BOSMOXHBIMH U3MCHCHHUSIMHU 3aKOHOAATCILCTBA NJIM HOPMATUBHBIX aKTOB,
CTaHAAPTOB CaAMOPCTYIUPYCMbBIX OPT: aHI/I3aHHﬁ, PEryjiupyromux pPbIHOK NEHHBIX 6yMar , WJIN HHBIC
OTpacCiii 9dKOHOMHUKH, KOTOPBIC MOT'YT IIPUBCCTU K HCTATHUBHBIM JJI1 Bac nocneactBusim.



K IMpaBOBOMY PHUCKY TaKKC OTHOCHTCA BO3MOXHOCTb M3MCHCHHUA IIPABUJI pacucTa HaJiora,
HAJIOTOBBIX CTABOK, OTMCHBI HAJIOTOBBIX BBIYUCTOB U APYI'UC H3MCHCHU A HAJIOTOBOT'O 3aKOHOAATCIILCTBA,
KOTOPLIC MOT'YT IMIPUBCCTU K HCTAaTUBHBIM JIJIA Bac IOCIICACTBHAM.

VI. OnepannioHHblil puck

OnepallMOHHBIA PUCK 3aKIH0YAETCs B BOZMOXKHOCTH NMPUYMHEHUS Bam yOBITKOB B pe3ysbTare
HapylICHUsT BHYTPEHHUX Mpoueayp Bamiero O6pokepa, ommOOK U HETOOPOCOBECTHBIX JIEHCTBHUI €ro
COTPYIHUKOB, cOOeB B paboTe TEXHUYECKUX CpeAcTB Bamero Opokepa, ero mnapTHEPOB,
UH(PACTPYKTYPHBIX OPTaHU3AIHMI, B TOM YUCIIC OPTaHU3aTOPOB TOPTOBIH, KIIMPHUHTOBBIX OpTaHU3AIIH,
a TakXKe ApYrux opranuzanuid. OnepanuoHHbI PUCK MOXKET UCKIIIOUUTh WK 3aTPYAHUTH COBEPILICHUE
omepanuii, TMPUBECTHU K COBEPIICHUIO HENPABWIbHBIX ONEpaluii, W B pe3yibTaTe IOBJICYb
BO3HUKHOBEHHE YOBITKOB.

O3HaKOMbTECh BHUMATEIBHO C A0roBOpOM JIs TOTO, YTOOBI OLCHUTDB, KAKHMEC U3 PUCKOB, B TOM
YHCJIC PUCKHU KAKUX TEXHUYCCKUX C6OCB, HeceT Bam 6p0Kep, a KaKM€ U3 PUCKOB HECCTE BEI

Yyumuieasn eviweusnoscennoe, mvi pexomenoyem Bam enumamenbHo paccmompems 80npoc o
MoM, AGNAIOMCA U PUCKU, CBA3AHHbIE C COBepuleHueM onepayuli Ha poiHKe YeHHbIX Oymae,
npuemaemviMu 011 Bac ¢ yuemom Bawux uneecmuyuoHuwix yeneti U (PUHAHCOBLIX 803MONCHOCMEN.
Hannaa Oexnapayus ne umeem ceoell yenvio 3acmasums Bac omkazamvca om ocywjecmeneHus
onepayuii Ha pviHKe YEeHHbIX Oymae, a Npu3eaHa nomous Bam oyenumv ux pucku u omeemcmeeHHo
noOoUMuU K peuleHuro 6onpoca o evibope Bawiell uneecmuyuonnol cmpame2uu U ycio8uii 002080pa ¢
Bawum 6poxepom.

Yoeoumecv, umo nacmosawasn oexnapayus o puckax nowamua Bam, u npu neobxooumocmu
noxyyume paszvsicHenusi vy Baweeco 6pokepa unu KOHCYIbMAHMA, CREYUATUSUPYIOUIE2OCS HA
COOMBEMCmMBYIOUUX 60NPOCAX.

Ilpu enecenuu usmenenuti 6 mexkcm nacmosweu /lexnapayuu bpoxep ysedomnsem 06 smom
Knuenma nymem pasmewenusa nosoco mexcma /lexnapayuu Ha céoem catime 6 cemu « Mlnmeprem»y.
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JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C COBEPIIEHUEM
MAP/KUHAJIBHbBIX U HEOBECIIEYEHHBIX CAEJIOK

Llenp HacToOsIIIEH NeKiIapalu — MPeaocTaBUTh Bam mHpopMaiio 00 OCHOBHBIX PHCKaX, C
KOTOPBIMM CBSI3aHbl MAap KMHAJIBHBIE CHENKH (COEJIKH, HCIIOJIHEHHE KOTOPBIX OCYIIECTBISETCS C
MCTOJIb30BAHUEM 3aEMHBIX JCHEXKHBIX CpPEACTB M (WJIM) LEHHBIX Oymar, MpeaocTaBlIeHHBIX Bam
OpokepoM) U HeoOecIeYCHHbIE CACIKH (CICIKH, IS UCTIOTHEHHS 0053aTeNIbCTB [0 KOTOPBIM HAa MOMEHT
UX 3aKJ04eHus Baiero umyiecTBa, nepeiaHHOro Opokepy, HEJOCTATOYHO C YYETOM HHBIX paHee
3aKJIFOYEHHBIX CJIEJIOK).

I[aHHBIe CACJIIKH MOAXOIAT HE BCEM KIIMCHTAM, IOCKOJIBKY COIIPS’KCHBI C JOIMOJIHUTCIIbHBIMU
PUCKaAMHU.

|. Pucku ¢pmHAHCOBOTO «III€4Ya)

HpI/I COBCPUHICHHUH Map:KUHAJIbHBIX H HeoOeCIIeueHHBIX CACJIOK BO3HHUKACT ((3(1)(1)CKT icuar»,
KOTOpLIﬁ YBCJINYHNBACT KaK BO3MOKHBIN J0XO0[Jd, TaK 1 BO3BMOZKHBIC Y6BITKI/I.

HopmaTuBHBIE aKThl OIpaHUYMBAIOT PUCKU KJIIMEHTOB 110 MApP)KUHAIBHBIM U HEOOECII€YeHHbBIM
CclleKaM, B TOM 4HCJIe PETryIupysl «IUIeY0» — COOTHOLIEHHE 0053aTeNIbCTB KIMEHTA 110 3aKIF0UEHHBIM
B €ro MHTEepecax MapKUHAJIbHBIM M HEOOECHEUYEHHbIM CJelIKaM M HMYIIECTBAa KJIHMEHTA,
IIPEIOCTABIEHHOr0 OpOKepy, OJIHAKO Ja)K€ B Pa3pelICHHbIX Npejaenax, Bbl JOIKHBI yUUTHIBATh, YTO
PHICK TTOTEPH B clIydae HeOIaronpusITHOrO U3MEHEHHs 1IeH TeM OO0JIbIIe, YeM OOJIbIIE «IIICUO0».

NmytiecTBo (4yacTh MMYIIECTBA), MpUHAIeKaiee Bam, mpu coBepiieHUN Map >KHHAIBHBIX U
He00eCNeUYeHHBIX CIETOK Oy/IeT SIBISAThCS 00eCreYeHreM 0 YKa3aHHBIM CIETTKaM M PacIlopsbKeHUE UM,
TO €CTh BO3MOXKHOCTH CoBeplieHuss Bamu caenok ¢ HuM, Oyner orpanuyeHo. Pazmep obecrieueHwus
U3MEHSIETCd B 3aBUCUMOCTH OT HM3MEHEHHs] PBIHOYHBIX IIeH Ha (PUHAHCOBBIE HHCTPYMEHTHI, B
OTHOIICHUU KOTOPBIX COBEPIIEHBI Map>KUHAJbHbIE M HEOOECIIEYCHHbIE CHEIKH, U Ha HMYIIECTBO,
SBISTIOIIIEeCsT oOecreueHneM, B pe3yiabrare Bbl MoxeTe OBITh OrpaHMYEHBl B BO3MOXKHOCTH
pacrnopspkatbesi Barmum uMyiiecTBoM B OOJIBIIEH CTETIEHH, YeM B MOMEHT COBEPIICHHS TaKUX CHCIIOK.

I1. Puck npuHYyIUTENBHOTO 3aKPBITHS TO3ULIUU

KnupuHrosslie opranuzaiuy 1 Opokepsl JODKHBI YIPABIATh PUCKAMH M B HEKOTOPBIX CIIydasix
MOTYT NOTpeOOBaTh BHECTH JIOTOJHUTENIbHBIE JEHEXKHBIE CPEACTBA YTOOBI MPUBECTH OOecreueHue B
COOTBETCTBHE C TPeOOBAaHUSIMU HOPMATHBHBIX AaKTOB, JOTOBOpa O OpOKEPCKOM OOCITYKMBAaHUU WU
MpaBWJI KJIIMPUHTA, YTO JAOJKHO OBITH CAEAHO B KOPOTKUM CPOK, KOTOPBIM MOXKET OBITh HEJOCTATOUEH
g Bac. HopmaTuBHBIE akThl, YCIOBUS IOTOBOpPa O OPOKEPCKOM 00CITY>KMBaHUH WJIA TIPABUJI KIIMPUHTA
MO3BOJISIIOT OpOKEpy MIIM KIIMPUHTOBOM opraHu3anuu 6e3 Baiero cornacus «puHyIUTENbHO 3aKPBITh
MO3UIUIO», TO €CTh MPUOOPECTH LIeHHble OyMaru 3a cueT Bammx JeHeXHbBIX CPEJICTB WU MPOJaTh
Bamm niennbie 6ymMaru. 3To MOKET OBITH CIIENAaHO IO CYLIECTBYIOUIMM B 3TOT MOMEHT, B TOM YHCIIE
HEBBITOJHBIM JUTsl Bac 11eHaM U puBeCcTH K BOSHUKHOBEHUIO Y Bac yOBITKOB.



[TpunyauTENHHOE 3aKPHITHE MO3UIIMN MOXKET OBITh BHI3BAHO:

— HU3MCHECHMEM 3HAYEHUW CTAaBOK PHUCKA, PACCUMUTHIBAEMBIX KIMPUHIOBOM OpraHu3aluedl u
(M) UCTIOIB3yeMBIX OPOKEPOM, B CBS3H C YBEIMUCHHEM BOJATUILHOCTH LIEHHBIX Oymar;

— TpeOOBaHUSMH HOPMATUBHBIX AaKTOB WM BHECEHHEM OpOKEpPOM WM KJIMPUHTOBOU
OpraHu3alyeil B OJHOCTOPOHHEM IOPSIKE M3MEHCHHH B CIMCOK IIEHHBIX OyMmar, KOTOpbIe
MOTYT OBITh 00CCTICUCHHEM MCIIOJTHEHUSI 0053aTEIbCTB.

Bo Bcex 3TMX ciydasx NpUHYAWTEIBHOE 3aKphITHE IO3ULIMU MOXXET NPUYMHUTH Bam
3HAYUTENIbHbIC YOBITKA HECMOTPS Ha TO, YTO MOCIIE 3aKPBITUS MTO3UIIMK H3MEHEHHE IIeH Ha (PMHAHCOBBIE
MHCTPYMEHTHI MOKET IPUHATH OnaronpustHoe 171 Bac Hanpasnenue, u Bol momyunnm Ob1 10X0/, €ciiu
Ob1 Bama nmo3unmst He ObUTa 3akpbiTa. PasMep yka3zaHHBIX YOBITKOB NP HEOIAronpUsATHOM CTEYCHUHU
0OCTOSITENTECTB MOKET MPEBBICUTH CTOMMOCTh HAXOJALIMXCS Ha Bamem cuere akTUBOB, YTO MOXKET
IPUBECTU K 00S3aHHOCTH YIUIATUTh OpOKEPY JAOTOIHUTEIBHBIE CPEIICTBA.

Yyumuieasn eviweusnoscennoe, mvi pexomenoyem Bam enumamenbHo paccmompems 80npoc o
MOoM, SAGNAIOMCSL I PUCKU, BO3HUKAIOWUE NPU COBEPUUEHUU MAPIHCUHATLHBIX U HE0OeCHeUeHHbIX COelOK,
npuemaemviMu 0nst Bac ¢ yuemom eauiux uH8eCMUYUOHHBIX yeael U (PUHAHCOBLIX 803MOICHOCTEI.
Hannas oexnapayus ne umeem ceoell yenvio 3acmasums Bac omxazamvcsi om ocyujecmenerust maxKux
onepayuil, a NPU38ana NOMo4b Bam oyenums ux pucku u omeemcmseeHHo noooumu K peuleHuro 60npoca
0 8vlb0Ope Baweti unsecmuyuoHHOU cmpame2uu U yYCiouti 002060pa ¢ Bawum opoxepom.

Ybeoumecv, ymo nacmoswas dexnapayus o puckax nouamua Bam, u npu neobxooumocmu
nomyyume paszvsacHenuss y Baweco Opokepa unu KoHcynbmawma, Ccneyuanusupyiouje2ocs Ha
COOMBemMcmayIouwuUx 60NPOCaXx.

Ilpu enecenuu uzmenenutl 6 mexcm nacmoswetl /exnapayuu bpokep yseoomnsem o6 smom
Knuenma nymem pazmewenus nosoco mexcma /leknapayuu na ceoem catime 6 cemu « umepnempy.
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JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C 3AK/IIOYEHHUEM JIOI'OBOPOB,
ABJAIOIUXCA IMTPOU3BOAHBIMH ®UHAHCOBBIMUA NHHCTPYMEHTAMM

Llenp HacToOsILEH AeKIapaly — HPEAOCTaBUTh Bam uH(poOpMmanuio 00 OCHOBHBIX PHCKaXx,
CBSI3aHHBIX C JIOTOBOPAMH, SIBJISIFOIIMMUCS TPOU3BOIHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMH.

Jlanupie MHCTPYMEHTHI ((bprovYepcsl, (popBapabl, OMIMOHBI, CBOIBI U Jp.) MOIXOAST HE BCEM
KJINEHTaM, ITOCKOJBbKY COIpPSIKEHbI C JOMOJHUTEIbHBIMU pUCKamMHu. boisiee TOro, HEKOTOpbIE BHJIbI
CTpaTeruii ¢ MpOU3BOJHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMHU (Hampumep, HeoOecreueHHas Mpojaaxa
OIIIMOHHBIX KOHTPAKTOB) CONPSIKEHBI ¢ OOJIBIINM YPOBHEM PUCKA, YEM JIPYTHE.

Hacrosimiast aeknmapanus OTHOCUTCS TaKkKe M K OIEpalusM, CBS3aHHBIM C HCIIOJIb30BaHUEM
MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB B LIEJISIX XE/PKUPOBAHUS, TO €CTh CHIKCHUS PUCKOB PYTHX
orepanuii Ha (POHOBOM PBIHKE.

|. Pucku ¢pmHAHCOBOTO «II€4Ya)

Jist Toro, 4TOOBI OTKPBHITH MO3ULIMIO MO MPOU3BOIHOMY (UHAHCOBOMY HHCTpYMEHTY Bam
HEOOXOUMO HMETh TOJBKO YAaCTh CTOMMOCTH COOTBETCTBYIOIIETO KOHTpakTa (rapaHTHilHOE
obOecrieueHne), a He BCIHO cymMMmy HenukoM. [Ipu sTomM Bo3HUKaeT «3¢(deKT Iuieyay, KOTOpbIi
YBEJIMYMBACT KaK BO3MOXHBIN JJOXOI, TAK M BO3MOYKHBIC YOBITKH.

KnupunroBast opranuzamusi ¥ OpoKep OTPaHUYMBAIOT PUCKH WHBECTOPOB IO TPOHU3BOJHBIM
(bMHAHCOBBIM HHCTPYMEHTAaM, B TOM YHCIIE PETYIHPYS «IUIEUO» — PACCUUTHIBAS pa3Mep rapaHTHITHOTO
o0ecrieueHus, 0JIHaKO Jake B MpeJenax 3TUX OrpaHW4YeHHI Bbl TOMKHBI yUUTHIBATh, YTO BEIUYHMHA
yOBITKOB B cllyyae HEOJIAronpusTHOIO U3MEHEHUS 1IEeH TeM 00JIbllie, YeM OOJIbIle «IIeH0.

HmytecTBo (4acTh UMYIIECTBA), MpUHAJIekKalIee Bam, B pe3ynbTare 3aKiII04eHUs JOTOBOPOB,
SBIIAIOIINXCS TPOU3BOAHBIMU (UHAHCOBHIMH HMHCTPYMEHTaMH, OYIET SIBIATHCS OOecredyeHrneM
UCTIOJHEHUS! 0053aTeNbCTB M0 JOrOBOPAM U PACIOpPSIKEHHE UM, TO €CTh BO3MOXKHOCTh COBEPILEHUS
Bamu cnenok ¢ HuM, Oyzmer orpaHumdeHo. Pasmep obecrneueHuss M3MEHSIETCS B 3aBUCUMOCTH OT
W3MEHEHUs PBIHOYHBIX IIeH Ha 0a30BbI€ aKTHUBBI IMPOU3BOJHBIX (MHAHCOBHIX WHCTPYMEHTOB, B
pe3ynbrate Bbl MokeTe ObITh OrpaHHYEHBbl B BO3MOKHOCTH pacnopsikaThecsi Bammm mmyiectBom B
0O0JIbIlIEH CTENEHU, YEM B MOMEHT 3aKJIIOUEHHS JJOTOBOpPa, SBJSIOLIETOCs MPOU3BOIHBIM (PHHAHCOBBIM
UHCTPYMEHTOM.

I1. Puck npuHyAUTENBHOTO 3aKPHITHS O3UIIUN

Knupunrossie opranuzanuu u OpoKepsl TOJKHBI YIPABIATh PUCKaMU U B HEKOTOPBIX CIIydasx
MOFyT HOTpe6OBaTI) BHCCTHU JOOIIOJIHUTCIIBHBIC HOCHCKHBIC CpC}ICTBa '—ITO6BI ITIOBBICUTH ypOBeHI)
o0ecrnedeHus, 4YTo JOJKHO OBITh CIIETaHO B KOPOTKUI CPOK, KOTOPBIM MOXKET ObITh HEAOCTATOUYEH IS
Bac.

HOpMaTI/IBHLIC AaKThl, YCJIOBHA JOTr0OBOpa O 6pOKCpCKOM O6CJ'Iy>KI/IBaHI/II/I HJIK IpaBUJI KIIMPUHTA
IIO3BOJIAOT 6p01<epy niIn KJ'IHpHHI‘OBOfI OopraHu3anuun 0e3 Bamero cornacus MNPUHYAUTCIIBHO 3aKPbITh
ITO3HUIIHIO. DTO MOXET OBITh CACJIAHO IO CYHICCTBYIOIIUM B 3TOT MOMCHT, B TOM YUCJIC HCBBII'OAHBIM
st Bac nenam n NMPUBCCTHU K BOBHUKHOBCHUIO Y Bac Y6LITI(OB.



[TpunyauTENHHOE 3aKPHITHE MO3UIIMN MOXKET OBITh BHI3BAHO:

— M3MCHECHMEM 3HAYEHUN CTABOK PUCKA, PACCUUTHIBAEMBIX KIUPUHIOBOM OpraHu3alued u
(WM) HMCTONB3yeMBIX OpOKEpPOM, B CBS3M C YBEIMUYEHUEM BOJATHIILHOCTH (DHHAHCOBBIX
WHCTPYMEHTOB;

— TpeOOBaHUSAMH HOPMATHBHBIX AaKTOB WM BHECCHHEM OpPOKEPOM HJIH KJIMPHUHTOBOM
OpraHM3alyeil B OJHOCTOPOHHEM IOPSJIKE M3MEHCHHH B CIMCOK IIEHHBIX OyMmar, KOTOpbIe
MOTYT OBITh 00CCTICUCHHEM MCTIOJTHEHUSI 0053aTEIbCTB.

Bo Bcex 3TuX ciaydasx IPUHYAMTEIBHOE 3aKpbITUE IIO3ULIMM MOXET IIPUYMHUTL Bam
3HAYUTENIbHbIE YOBITKA HECMOTPS Ha TO, YTO MOCIIE 3aKPBITUS MMO3UIIMK H3MEHEHHE [IeH Ha (PMHAHCOBBIE
MHCTPYMEHTHI MOKET IPUHATH OnaronpustHoe 171 Bac Hanpasnenue, u Bol momyunnm Ob1 10X0/, eciiu
Ob1 Bama nmo3unms He ObU1a 3akpbiTa. PazMep ykazaHHBIX YOBITKOB IMPU HEOJArONPUSTHOM CTEUEHUH
0OCTOSITENILCTB MOKET IPEBBICUTh CTOMMOCTh HaXOJAALIMXCS Ha Bamem cyere akTUBOB, YTO MOXKET
IIPUBECTH K 00SI3aHHOCTHU YIUIaTUTh OPOKEPY JONOJIHUTENIbHBIE CPE/ICTBA.

I1l. Puck nmukBugHOCTH

TpyAHOCTH C 3aKpBITHEM NO3ULMI U TOTEPU B IIEHE MOT'YT IPUBECTH K 00JI€€ BBICOKUM YOBITKAM
OT omepanuii ¢ TMPOM3BOAHBIMU ()MHAHCOBBIMH HWHCTPYMEHTAMH II0 CPABHEHHUIO C YOBITKAMH OT
OOBIYHBIX CEIOK.

Yyumuieasn eviweusnoscennoe, mvi pexomenoyem Bam enumamenbHo paccmompems 80npoc o
MOM, SGIAIOMCSL U PUCKU, BO3HUKAIOWUE NPU 3AKTIOYEHUU 002080P08, AGAIOUUXC NPOUZBOOHBIMU
UHAHCOBLIMU UHCMPYMEHRmMaMU, npuemiembvimu 0as Bac ¢ yuemom Bawux uneecmuyuoHuvix yeneu u
Qunancosvix 8o3modicHocmen. Jlannas Oeknapayusi He umeem ceoell yeivlo 3acmasums Bac
OMKA3ambCsl OM OCYWeCmeIeHUus maKux onepayutl, a npu3eana nomoyb Bam oyenumv ux pucku u
0MEeMCmMEEeHHO NOOOUMU K peueHuto 8onpoca o 6vloope Baweli uneecmuyuoHHou cmpameuu u
yeaosutl 0oeosopa ¢ Bawum dpokepom.

Ybeoumecwv, umo nacmoawas oexnapayus o puckax nowsmua Bam, u npu neobxooumocmu
nomyyume paszvscHenus y Baweeco 6pokepa unu KOHCynrbmawma, Cneyuaruszupyiouje2ocs Ha
COOMBEMCmEYIUUX 60NPOCAX.

Ilpu enecenuu usmenenuii 6 mexcm nHacmosaweli [exiapayuu bpoxep yseoomnsiem o6 3mom
Knuenma nymem pazmewenusa nosoco mexcma /lexnapayuu Ha céoem catime ¢ cemu « Mnmepnemy.
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JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM
NHOCTPAHHBIX HEHHBIX BYMATI'

[lenp HacToOsIIeW NeKIapaldd — NpeaocTaBuTh Bam wmHpOpMammioo 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C IPHOOPETEHUEM HHOCTPAHHBIX [IEHHBIX OyMar. YuuThiBas 00JbIIoe pasHooOpa3ue cTrpaH
U TMOJXO0JIOB, UCMOJIB3YEMBIX MPH PETYIUPOBAHUU W (YHKIIMOHUPOBAHUU (PMHAHCOBBIX PHIHKOB, 3TU
PUCKH OTJIMYAIOTCS OOJBIIMM pa3HooOpasueM. OnepanusM ¢ WHOCTPAHHBIMHU IIEHHBIMH OymaraMu
MPHUCYIIH OOIIME PUCKH, CBSI3aHHBIC C OINEPANMSIMH Ha PBIHKE LEHHBIX OyMar co CICAYIOIIUMHU
O0COOEHHOCTSMH.

|. CuctemHble pucku

WHocTpaHHbIe IIEHHBIE OyMaru MOJBEPKEHbI CUCTEMHBIM PUCKaM CTPaH, TJ€ OHH BBIIYIICHBI
wiu oOpawmatorcs. B psane ciayyaeB 0iHU HHOCTPAaHHBIE IIEHHbIE OyMaru MOTyT yJOCTOBEPSTH IIpaBa B
OTHOILIECHHUHU JPYTUX HHOCTPAHHBIX LIEHHBIX Oymar TOH jKe WIM UHOW CTPaHbl U B 3TOM CIIy4yae ClIeayeT
YUUTBIBATh CUCTEMHBIM PUCK BCEX CTPaH, K KOTOPhIM OTHOCSATCS TAKHE LIEHHbIE OyMaru.

1. BanroTHbIe prucKku

[TockonpKy MHOCTpAaHHbIE LIEHHbIE OyMard HOMUHUPOBAaHbl B MHOCTPAHHOW BaJIOTE, CACIKU C
HHUMH PAaCCYUTBIBAKOTCS U JOXO/bI 110 HUM BBIIUIAYMBAIOTCS B UHOCTPAHHOW BAIIIOTE, ONIEpalliy ¢ HUMU
MIOJIBEPKEHBI BAIIOTHOMY pUCKY. [Ipu HeOnaronpusaTHOM U3MEHEHUHU Kypca MHOCTPAHHOMN BAJIIOTHI 110
OTHOILICHMIO K poccuiickoMy py0ito Bel MoskeTe moTepsTh YacThb 10X0/1a, a TAKXKE NOHECTH YOBITKH 110
MHOCTPAaHHBIM IIEHHbIM OyMaraM B CpPaBHEHUU C AaHAJOTMYHBIMH POCCHUMCKMMU (HUHAHCOBBIMU
MHCTPYMEHTAMH, BBIPAKEHHBIMH B PYOJISX.

I11. IIpaBoBbIE pucku
1. Puck orpannueHus onepanuii ¢ MHOCTpaHHBIMU LIEHHBIMH OymMaraMu

B Hacrosiiee Bpemst 3aKOHOJATENbCTBO pa3pelIaeT pOCCUICKUM MHBECTOPAM, B TOM YHCIIE HE
SBJIIOIIMMCS KBaJTU(UIUPOBAaHHBIMU, IPUOOPETEHNE NHOCTPAHHBIX LIEHHBIX Oymar Kak 3a pyoekom,
Tak U B Poccum, a Takke IMO3BOJSET BECTH Y4YeT NpaB Ha Takue II€HHble OyMarn pOCCHICKUM
Jerno3uTapusM. Mexay Tem, CyIIeCTBYIOT PUCKH U3MEHEHUS PETryJIATUBHBIX MOJIX0/0B K BJIAJICHUIO U
olepaLusiM, a TaKKe K ydeTy NMpaB Ha WHOCTPaHHbIE (DMHAHCOBbIE MHCTPYMEHTHI, B PE3Yy/IbTaTe Yero
MO’KET BO3HUKHYTh HEOOXOIUMOCTb 110 UX OTUYKJEHUIO BOIpeKy Bamum miuanam.

2. CaHKLUMOHHBIE PUCKU

B HacTos1iee BpeMsi B OTHOIIEHHUH Psiia POCCUMCKUX FOPUINYECKUX JIUI U Tpaxaad Poccuiickoi
@®enepaunn CIIA, crpanamMn EBpomneickoro coro3a M MHBIMU HEAPYKECTBEHHBIMU TOCYAapCTBaMHU
BBEJICHBl CAHKIMH, 3aTparvBaolllie onepanuu Ha (UHAHCOBOM pbIHKE, B TOM uHcie OJIOKHPOBKA
aKTHBOB (MHOCTPAaHHBIX LIEHHBIX OyMar) pocCUIICKMX WHBECTOPOB. Benuka BepOsSTHOCTH JlalbHEHIIIEro
pacUIMpEeHys CIIMCKA IMOACAHKLIMOHHBIX JIUI[ U NEPEYHs CAHKLIUOHHBIX MEPOIPUATHUN, B pe3yibTaTe
KOTOPBIX BBI HE TOJIBKO HE CMOJKETE 3aKJII0UaTh CIEJIKH ¢ MHOCTPAHHBIMU IIEHHBIMH OyMaramu (B TOM
qucie, WHOCTPAaHHBIMU IIEHHBIMH OymMaram, SMHUTEHTAaMH KOTOPBIX SBISIOTCS PE3HIEHTHI



JPY>KECTBEHHBIX IT'OCYIapCTB), HO U paclopsKaThCsl MpUHAAIEKaUM BaM UMyIiecTBOM, B TOM YHUCIIE,
OCYILECTBIIATH MpaBa 1o LIEHHBIM Oymaram.

3. Pa3znuuus B perynupoBaHuM LEHHBIX Oymar

I[Tpu mproOpeTEeHNU HHOCTPAHHBIX IIEHHBIX OyMar HEOOXO0AUMO OT/IaBaTh ce0e OTYET B TOM, YTO
OHH HE BCErja sSBJSIFOTCS aHAIOTaMU POCCUICKUX IIEHHBIX OyMmar, a mpeIocTaBIsieMbIe 10 HUM TpaBa U
mpaBujia UX OCYIICCTBJICHUA MOI'YT CYHICCTBCHHO OTJIMYATBCA OT IIpaB IIO pOCCHﬁCKHM CHHBIM
Oymaram.

CYH_[CCTBCHHLIM OTJIMYHEM SABJIIIOTCA TAKKC IIpaBUJIa YUYCTa IIpaB Ha LECHHBIC GYMaFI/I nu
BO3MOXHOCTH UX 3allIUTHI B CIIydasax 6aHKpOTCTBa, YUYUTBIBAIOICTO UX (I)I/IHaHCOBOI‘O HHCTUTYTA.

4. Pa3nuuus B pacKpbITUH WH(GOpMAIHN

OneHure CBOXO FOTOBHOCTh aHAJIM3MPOBATH MH(OPMAIMIO, PACKPHIBAEMYIO HA MHOCTPAHHOM
s3bike. [IpaBuiia packpbITHs MH(OpMAIMK B OTHOIIEHWH WHOCTPAHHBIX IIEHHBIX Oymar — o0beM u
MEPUOJUYHOCTh MOTYT OTJIMYAThCA OT IpaBWil, JeHCTByIMX B Poccun. OueHuTe Takxke ToO,
MOHMMaeTe JIu Bbl oTimuus Mex1ny npuHATBIMEH B Poccum mpaBmiiamMu (DMHAHCOBOM OTYETHOCTH,
MexayHapoIHBIMU CTaHJApTaMH (PMHAHCOBOI OTYETHOCTH WJIM MpaBHJIaMH (PUHAHCOBOW OTYETHOCTH,
10 KOTOPBIM ITyOJIMKYyeTcsl MH(pOpMaIus SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Poccuiickue opraHuzaTtopbl TOProBIM U (MIU) OpPOKEphl MOTYT OCYIIECTBISTH IEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAIUH), PACKPhIBAEMbIX HHOCTPAHHBIM JIMHUTEHTOM, Juis Bamiero
ynobctBa. B 3TOM citydyae mepeBo]| J0JKEH BOCIPUHUMATHCS HCKIIOUUTENBHO KaK BCIIOMOTraTeNlbHast
uHpopManus K 0QUIIHATEHO PACKPBITHIM TOKyMeHTaM (MH(pOpMaIui) Ha UHOCTPAHHOM si3bIKe. Beerna
YUUTBIBATE BEPOSATHOCTH OLIMOOK MEPEBOIYNKA, B TOM YHCIIE, CBA3AHHBIX C BOZMOXKHBIM Pa3IMYHbIM
MIEPEBOJIOM OJTHUX M TeX K€ MHOCTPAHHBIX CJIOB M ()pa3 WM OTCYTCTBHEM OOIICIIPUHSATOTO PYCCKOTO
SKBHMBAJICHTA.

5. 5. 33.H_II/ITa IIpaB B UHOCTPAHHBIM CYAC U IPABOOXPAHUTCIIbHBIX OpraHax

Bo3moxHOcTH CyneOHOM 3amMThl MpaB MO HMHOCTPAaHHBIM IIEHHBIM OymaraM yCJIO>KHEHBI
He00X0IMMOCThIO 0OpallleHus B 3apy0eKHbIE Cy/1e0HbIE U IPABOOXPAHUTEIbHBIE OPTaHbl IO MpaBUiIaMm,
KOTOpBIE MOTYT CYIIECTBEHHO OTJIM4YaThCs OT JedcTByromux B Poccum. Ilpu omepanumsax c¢
MHOCTPaHHBIMHU IIEHHBIMU Oymaramu Bpl, B O0OJIbIIMHCTBE CITy4aeB, HE CMOKETE M0JIaraThCs Ha 3alUTy
CBOMX IIPAB U 3aKOHHBIX HHTEPECOB POCCUMCKUMU YIIOJJHOMOUYEHHBIMUA OpraHaMH.

Yyumuieasn eviweusnoscennoe, mvi pexomenoyem Bam enumamenbHo paccmompems 80Npoc O
mom, AGNAIOMCA U PUCKU, BO3HUKAIOWUEe NpU NPpUOOpemeHuu UHOCMPAHHLIX UYeHHbIX Oymae,
npuemaemvimu 01 Bac ¢ yuemom Bawux ungecmuyuoHHwvix yeneu u UHAHCOBLIX 803MOICHOCMELL.
Hannas oexnapayus ne umeem ceoell yeivto 3acmasums Bac omxazamuvcs om ocywecmenenus maKux
onepayuii, a NpU3Bana NOMoyb Bam oyenumo ux pucku u omeemcmeeHHo noOoUmu K peuleHuIo 60npoca
0 8blbope Baweti unsecmuyuoHHoOU cmpame2uu U yCio8uti 002oeopa ¢ Bawum opoxepom.

Ilpu enecenuu usmenenuti 6 mexkcm nHacmosweu /lexkiapayuu bpoxep ysedomnsem o6 smom
Knuenma nymem pasmewenus nosoco mexcma /lexnapayuu Ha ceoem catime 6 cemu « Mlnmeprem»y.
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JEKJIAPAIIMSI O PUCKAX IPUOBPETEHUS AKITAM B ITPOIIECCE MX NEPBUYHOI' O
NYBJIUYHOI'O NPEAJIOKEHU S

Llens HacTOsIIEH AeKIapaluy — IMPENOCTaBUTh BaMm wmHpOpMaruio 00 OCHOBHBIX pPHCKaxX
npUOOpEeTEeHUs aKLMi B MPOIIeCce UX MEPBUYHOTO MYOIMYHOTO MPEATIOKEHHS (pa3MeIeHus ) (nanee -
IPO). [laHHble CAEIKH MOAXOISAT HE BCEM KJIMEHTaM, MOCKOJIBKY COMPSIKEHBI C JOTOJHUTEIBHBIMU
PHCKaMHU.

[TepBuuHOE MyOIMYHOE TIPEITIOKEHUE (pa3MelIeHre) akIui (B MEXTYHAPOIHON TEPMHUHOIOTHH
— «initial public offering» nnu «IPO») o3HauaeT, 4TO aKIIUK BIIEPBbIC MPEIIATAIOTCS ITUPOKOMY KPYTY
MHBECTOPOB. AKIIMU MOXKET MpOAaBaTh caMa KOMIIAHUS - AMHUTEHT, JHO0 OJUH WK HECKOJIBbKO €€
aKIMOHEPOB.

BHumarenbHO M3yunTe SMUCCHOHHYIO IOKYMEHTAIMIO, B TOM YMCJIE MPOCHEKT LEHHbIX OyMmar.
OneHuTe TUHAMUKY OTPACIId SMUTEHTA, H3yYHTe (PMHAHCOBBIE MMOKA3aTENN aHATOTUYHBIX KOMITAHUH,
aKIUHM KOTOPBIX YK€ IMyOJIMYHO 0OpaIaoTcs Ha PhIHKE IEHHBIX OyMmar.

[Tpuobperenuto akuuii B mporecce |IPO mpucymu oOmme pucky, CBsI3aHHBIE C ONEpalusIMi Ha
PBIHKE IIEHHBIX OyMar, CO CIeAYIONMMH 0COOCHHOCTSIMH.

|. PeiHOUHBIE pHCKHU

CrouMocCTb aKIuii, mpruoOpeTeHHbIX B porecce IPO, MoxkeT ObITh OIBEPIKEHA CYIIECTBEHHBIM
KOJ1e0aHusM: PhIHOYHAS LI€HA aKLIUH [10CJIe Hayajla TOPrOB MOXKET 0Ka3aThCs KaK CYLIECTBEHHO BBIIIIE,
TaK ¥ CYIIECTBEHHO HIMKE CTOMMOCTH HX MpuodpereHus B mporecce IPO.

Bo mHOTHX citydasx mpu nposenennn |PO kpyrHbie akiimoHepsl KOMIaHuH, Beixo el Ha IPO,
NPUHUMAIOT Ha ce0s 00s3aTelbCTBO HE TPOJABaTh MPHHAICKANAE WM aKIHH B TEYCHHE
OIpeeTIeHHOr0 mepuoaa BpeMenu mocie mnposeaenus IPO (06bruHO 310 HaspiBaetcst «lock up —
nepuos»). OOparute BHUMaHME, YTO MOAOOHBIE 00s3aT€IbCTBA MOTYT NPHUHATH Ha cebs He Bce
JEUCTBYIOIME aKIIMOHEPHl, a B Cllyyae HapyIICHUs TaKUX O00s3aTENIbCTB KPYMHbIE MPOAAXKH aKIHUN
nocye npoeaeHus IPO, MOryT CHU3UTh UX PHIHOYHYIO LIEHY.

1. Pucku «ammokamum»

[Tpunumast mopyuyeHue Ha MOKYNKy akiuil B mporecce IPO, OGpokep He rapaHTHpyeT ero
ucrnoiHenue. MHpopmaius o mocTynuBIIMX 3asBKax nepenaercs yepes opranuzaropa |IPO nponasiy
aKIUi 1 KMEHHO OH pelIaeT, B KAKOM KOJIMYECTBE aKLUU OyIyT pacrpeieleHbl MeXIy HHBECTOpaMU
(0OBIYHO 3TO Ha3BIBACTCA «ajulOKaluei»). O0paTuTe BHUMaHue, yTo Baie nmopyueHue MOXeT ObITh
HWCIOTHEHO YaCTUYHO W BEI IMOJIYUYUTEC MCHBUICC KOJIHMYECTBO aKHHﬁ, YeM H3Ha4YaJIbHO CO6I/IpaJ'II/ICI)
npuodpecTy, TMOO0 HE UCIIOTHEHO BOBCE.

B cnyuae, ecnu, npeanosaras HEBBICOKYIO aJUIOKaIMIO, BeI Mcnonb3yeTe 3aeMHbIE CPEICTBA U
[oJlaeTe MOpPy4YEHUEe Ha NMPHOOpeTeHre OOJIBIIEro KOJIMYECTBA aKLUi, 4YeM HM3HAYAJIBHO COOMPANINCh
KYIHTh, CYILIECTBYET PUCK TOTO, YyTO Baiie nopy4yenue Oy1eT MCIIOIHEHO B IOJIHOM 00beMe U Toria Bl
NOJTyyuTe OOoJblee KOJIMYECTBO aKIU, YeM HU3HAYaIbHO TUIAHUPOBAIIH.
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B psne ciydaeB npojaBibl akuuii Wik opranuzatopsl |IPO orpaHMYMBaOT KOJIMYECTBO 3asBOK
Ha TMpPHUOOpETeHHE aKLuUil, KOTOpble MOTYT OBITh IOJAaHBl MHBECTOPOM 4Yepe3 pa3HbIX OpOKEpOB.
MexaHu3M TpOBEAECHUS OMPIKEBBIX TOPrOB IO3BOJISICT OTCIEAUTH KOJMYECTBO TOPTOBBIX 3asBOK,
MOJAaHHBIX B HWHTEpPEcax OJHOTO0 WHBECTOpAa pa3HBIMH Opokepamu. B ciydae mnpeBblIeHUs
YCTaHOBJIEHHOTO MaKCHMaJIbHOTO KOJINYECTBA, Bce Baim 3asBku MOTyT ocTaThest 0€3 y1OBICTBOPEHHUS.

Yuumueisas evlueusnoocennoe, mvl pekomendyem Bam enumamenvno paccmompems eonpoc o
MoM, ABIAMCI U PUCKU, BO3HUKArOuue npu npuobpemenuu axyuil 6 npoyecce PO, npuemnemvimu
ons Bac ¢ yuemom Bawux umeecmuyuoHHbIX yeneli U (HUHAHCOBLIX BO3MOJICHOCMEU. JlaHHas
Odekaapayusi He umeem ceoell yeavio 3acmasums Bac omxazamvcs om coeepuleHusi makux cOenox, a
npU3eaHa NOMoyYsb Bam oyenums ux pucku u omeemcmeeHHo noOoUmu K peuenuio 0npoca o 8bloope
Baweii uneecmuyuonnoti cmpamezuu.

Yéeoumecv, ymo nacmoswas dexnapayus o puckax nouamua Bam, u npu neobxooumocmu
nomyyume paszvsacHenus y Bawezco 6pokepa unu KOHCYIbMAHMA, CHEYUATUSUPYIOUE20Cs HA
COOMBemMcmayIouWuUx 60NPOCAXx.

Ilpu enecenuu uzmenenutl 6 mexcm nacmoswetl /exnapayuu bpokep ysedomnsem o6 smom
Knuenma nymem pazmewenus nosoco mexcma /leknapayuu na ceoem catime 6 cemu « dumeprnempy.
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JAEKJIAPAIIUA O PUCKAX UCITOJIB30BAHUA BPOKEPOM B CBOUX HHTEPECAX
JAEHEKHBIX CPEACTB 1 (MJIN) HEHHbBIX BYMAI' KIIMEHTA

Llenp HacTosIIeW ACKIapallid — MPeAoCTaBUTh BaM mH(pOpManuio 00 OCHOBHBIX PHCKAX, C
KOTOPBIMH CBSI3aHO HMCITOJIb30BaHKE OPOKEPOM B CBOMX MHTEpecax Bammx JeHEKHBIX CPEACTB U (WITH)
IIEHHBIX Oymar.

|. Puck ucmoJyib30BaHus ACHCKHBIX CPEACTB

B cooTBercTBUM € 3aKOHOM OpOKEp AOJDKEH XPaHUTh ACHEKHbIE CPEACTBA KJIMEHTOB OTCIBHO
OT CBOMX COOCTBEHHBIX, OJHAKO MOXKET UX OOBEAUHSITD C ICHEKHBIMU CPEJICTBAMU IPYTUX KIMEHTOB —
Ha creuuaibHbIX Opokepckux cyerax. Ecim goroBop o OpokepckoM 0OCTYKHUBAaHUU paspeliaet
Opokepy HCIONb30BaTh Baiin JeHeXHbIe CPeNCTBA, OH BIPAaBE 3aYUCIATh UX Ha COOCTBEHHBIN
OAHKOBCKUU WM KIMPUHTOBBIM CUET, a TaK)K€ HCIOJb30BaTh WX I OOECHeueHUs HCIOIHEHUs
0053aTEeNBCTB MO CHEJIKaM, COBEpIIaeMbIM 3a CYEeT IPYTUX CBOUX KIMEHTOB. B 3Tom cimyuae Bwi
pUHUMaeTe Ha ce0sl puck OaHKPOTCTBA OpPOKEpPa, €CIIM OH HE CMOXKET BEPHYTh CyMMy Bammx cpeacts,
KOTOpBIE HCIIOJIb30Ball. Takol pHUCK HE 3aBUCUT OT TOrO OCYLIECTBISUIM JU Bbl camu caenku c
HCI0JIb30BAaHUEM UY)KUX CPEJCTB WJIM HET U B HACTOSIILIEE BPEMSI HE CTPaxyeTcs.

Il. Puck ucronp3oBaHus IEHHBIX Oymar

B cooTBeTcTBUM € 3aKOHOM II€HHbIE OyMard MHBECTOPOB YUUTHIBAIOTCS Ha UX COOCTBEHHBIX
cuetax neno. Ecnu moroBop o OpokepckoM o0CTy)KMBaHUU pa3pemaet OpoKepy HCIoiib30BaTh Bamm
[IEHHBIE OyMaru, OH BIPaBe 3aYMCIATh MX Ha JCTO3UTApHBINA cueT (CyOcueT), mpeHa3HaYeHHbIN IS
yueTa COOCTBEHHBIX IICHHBIX OyMar, a Tak)Ke HCIOJb30BaTh MX JJs 0OecreueHHs] WCIOJHEHUS
0053aTE€NBCTB MO CHEIKaM, COBEPIIAEMbIM 3a CYET APYTHUX CBOUX KIMEHTOB. B sToM ciyuae Bbr
IpUHUMaeTe Ha ce0st pUCcK OAHKpPOTCTBA OpOKepa, €Clii OH HE CMOXET BepHYTh Bam 1ieHHble Oymaru,
KOTOpBIE HCIIONIb30Ball. Takol pPUCK HE 3aBUCUT OT TOrO OCYLIECTBISUIM JU Bbl camu cuenku ¢
MCIOJIb30BAHUEM UYXKHX IIEHHbIX OyMar WM HET M B HACTOSIIIEE BpEeMs HE CTpaxyeTcs.

BuumamenvHo o3nakomvmecs ¢ 002080pom 0 Mo2o, Ymoosl OYeHUmyb, Kakue NOJTHOMOYUsL NO
ucnonvzosanuro Bawezo umywecmsa 6yoem umems Baw Opoxep, Kakogvl npasuna e2o0 XpaHeuus, a
maxaice 6036pama.

Ecnu Bvl npedocmasunu 6pokepy npago ucnonvb3o8anus 6 e2o unmepecax Bawux OenedxicHvix
cpeocms u (unu) yewnvlx oymae, Bvi enpase 6 noboe spems nooams Bawemy bpokepy 3asnenenue oo
omxKasze om npeoocmasgienus emy maxKko2o npaea.

Hannas dexnapayus e umeem ceoetl yenvo 3acmasums Bac omkazamocsa om npedocmagnenus
Bawemy 6pokepy npasa ucnonvzosanus 6 céoux unmepecax Bawux denescnvix cpedcms u (unu) yeHHwix
bymae, a npuzeana nomoyb Bam oyenumsv ux pucku u omeemcmeeHHO NOOOUMU K peuleHuro 3mo2o
gonpoca.

Yoeoumecwv, umo nacmoawas oexnapayus o puckax nowsmua Bam, u npu neodoxooumocmu
noayuume paszvicHeHuss y Baweco Opoxepa unu Koucyrbmamma, Ccneyuanuszupyiouje2ocs Ha
COOMBemMcmayIouwux 60NPOCaXx.

Ilpu enecenuu usmenenuti 6 mexkcm nacmosweu /lexiapayuu bpoxep yeedomnsem 06 smom
Knuenma nymem pasmewenusa nosoco mexcma /lexnapayuu Ha ceoem catime 6 cemu « Mlnmeprem»y.
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