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000 UK «CAB Kanutan»

OEKNAPALIMK O PUCKAX

Heknapauus o puckax, CBA3aHHbIX C COBepLUeHMeM ofnepaLui Ha pbiHKe LeHHbIX 6ymar

Llenb HacTosWwen peknapauMm — npegoctaBute Bam umHdopmaumio 06 OCHOBHBIX puCKax,
CBSi3aHHbIX C COBEpLUEHNEM Onepauuin Ha pbiHKe LeHHbIX Gymar. Obpawaem Bawe BHUMaHue Ha TO, 4TO
HacTosllaa Aeknapauus He packpbiBaeT uHdopmaumio 060 BCeX puckax Ha pbiHKe LeHHbIX Bymar
BCMeACTBME pa3HOOOpasns BO3HMKAIOLMX HA HEM CUTYyaLWN.

B obwem cmbicne puck npeactaBnser cobon BO3MOXHOCTb BO3HUKHOBEHUS YObLITKOB Mpu
ocyLecTBneHnn UHaHCOBbLIX ONepauuin B CBA3M C BO3MOXHbIM HEBaronpusaTHbIM BIMSHMEM PasHOro poaa
akTopoB. HuKe — OCHOBHbIE PUCKM, C KOTOPbIMK ByayT cBA3aHbI Bawwn onepauumn Ha pbiHKe LieHHbIX Bymar.

|. CucTeMHbIN puck

oT0T PUCK 3aTparmBaet HECKOJ1IbKO d)VIHaHCOBbIX MHCTUTYTOB W NpPOABINAETCA B CHUMXEHUN Uux
cnocobHocTn BbIMOJTHATL  CBOU (*)YHKLI,I/II/I. B cuny OOnbLUIOA  CTENEHU B3aUMOAENCTBUSA n
B3anMM03aBNCUMOCTHU (*)VIHaHCOBbIX MHCTUTYTOB MeXay coboi oLeHKka CUCTEMHOro PUCKa CJ10XHa, HO €ero
peann3auna MoXXeT NoBJINATb Ha BCeX y4aCTHUKOB (*)VIHaHCOBOFO PbIHKa.

[I. PbIHOYHBIN prCK

OTOT puck nposiBnsieTcs B HEGMaAronpusiTHOM M3MEHEHUM LieH NpuHagnexawmx Bam cumHaHcoBbIX
WHCTPYMEHTOB, B TOM 4uCrie M3-3a HeGnaronpusaTHOrO U3MEHEHWs] PbIHOYHBLIX YCMOBUW AN 3MUTEHTA,
HebnaronpmusaTHOrO M3MEHEHUsI MOJNIMTUYECKON CUTyauun, pe3kol OeBanbBaLUW HaLWOHANbHOW BanioThl,
Kpusnuca pblHKa rocydapCTBEHHbIX [AONIOBbIX 0053aTenbCcTB, OaHKOBCKOrO W BaniTHOrO  Kpuauca,
00CTOATENBLCTB HEMNPEOAONIMMON CUMbl, MaBHbIM 00pa3oM CTUXMAHONO M BOEHHOIO XapakTepa, U Kak
cneacTeve, NPUBOAMT K CHUXKEHUIO OOXOAHOCTM WK Aaxe ybbiTkaM. Bbl fomkHbI oTAaBaTh cebe OT4eT B
TOM, YTO CTOMMOCTb NpUHaanexawmx Bam prMHaHCOBbIX MHCTPYMEHTOB MOXET KakK pacTu, Tak U CHUXaTbCH,
1 ee poCT B NPOLLSIOM He O3Ha4aeT ee pocTa B OyayLiem.

CnepgyeT cneunanbHO 06paTUTb BHMUMaHWE Ha CrieyoLme pblHOYHbIE PUCKN:
1. BantoTHbI puck

BantoTHbI puck nposiBNAeTcA B HeOGNaronpuATHOM M3MEHEHUM Kypca pybmns Mo OTHOLIEHWUK K
WHOCTpPaHHOW BanioTe, Npu KOTopom Balum goxoabl OT onepauuin ¢ (pMHaAHCOBBLIMU MHCTPYMEHTaMMU MOryT
ObITb NoaBepXeHbl MHMPNALNOHHOMY BO3OEWCTBUIO (CHWDKEHWUIO peanbHOW MoKynaTenbHOW CnocoBHOCTH),
BCMeAcTBMe 4ero Bbl MoxeTe MoTepATb YacTb [OXOAA, a Takke MOHeCTU YObITKM, MO CpaBHEHMIO C
COOTBETCTBYIOLLIEA WMHOCTPAHHOW BamntoTOW UMW BbIPaXeHHbIMU B Hen (PUHAHCOBLIMU WHCTPYMEHTamu.
BanioTHbIM puUCK Takke MOXeT NPosBNSATbLCA B HEOGNaronpusaTHOM M3MEHEHUM Kypca MHOCTPaHHOW BamntoThbl
Nno OTHOLLEHMIO K pybnto, BcneacTeme Yyero Bel MoxeTe NnoTepATb YacTb 4OX0AA, a Takke NOHEeCTH yObITkM OT
onepauuini ¢ (PUHAHCOBBLIMU WMHCTPYMEHTaMW, CBA3aHHbIMA C WHOCTPaHHOMW BaroTOW, MO CPaBHEHUIO C
POCCUNCKMMU PUHAHCOBBLIMU MHCTPYMEHTaMU, Bblpa)KEHHbIMW B pybnsx.

2. MpOUEHTHbIN prUcK
OTOT puCK NposIBNsieTCA B HeONarornpuATHOM W3MEHEHWM MNPOLIEHTHOW CTaBKW, BNUSOLLEN Ha
KYPCOBYHO CTOMMOCTb 06nmraumii ¢ oMKCUpOBaHHbLIM LOXOA0M, YTO MPUBOAMUT K CHUXKEHMIO CTOMMOCTU Takmnx

obnurauui.

3. Puck 6aHKpOTCTBa SMUTEHTA aKkUuui



Puck 6aHKpOTCTBa aKkUMOHEpHOro o6llecTBa MNPOSBMNSETCH B PE3KOM MafdeHWM LeHbl akuui
aKLMOHEepHOro obLecTBa, NPM3HaHHOIO HECOCTOATENbHBLIM, UMW B NpeABUOEHUN TaKoh HECOCTOATENBHOCTH.

IOna Toro 4toObl CHM3UTb PbLIHOYHbLIA pPUCK, Bam cnegyeT BHMMAaTenbHO OTHECTUCH K BbIOOPY
(PUHAHCOBBLIX MHCTPYMEHTOB U KX AmBepcuduMKauumn, TO €CTb K COCTaBy (PUHAHCOBbLIX WHCTPYMEHTOB,
KoTopble Bbl HamepeHbl npuobpectu. Kpome TOro, BHMMAaTenbHO O3HAKOMbTECb C ycrnoBuamu Bauero
B3aMmogencTems ¢ Bawwmm Gpokepom ans Toro, 4tobbl OLEHUTb pacxofbl, C KOTOpbIMU OyayT CBA3aHbI
BnageHve n onepawlmm ¢ PUHAHCOBBLIMU UHCTPYMEHTaMn N yéeamTechb, B TOM, YTO OHM npuemnembl anga Bac
1 He nNuwatoT Bac oxxngaemoro goxoaa.

I1l. Puck nukBMaHoCTH

OTOT PUCK MPOSIBNSIETCA B CHWXEHUM BO3MOXHOCTU peanv3oBaTb (PUHAHCOBbLIE WHCTPYMEHTbI NO
NnpuemMnemMon LEeHe U3-3a CHUXEHMSI cnpoca Ha HWX, TO ecTb B YOblTKax, CBA3aHHbIX CO 3HAYMTENbHbIM
CHUXXEHUEM CTOMMOCTU (PMHAHCOBbLIX UHCTPYMEHTOB, MO KOTOPOW MX NPUAETCS NpoAaTth NPy BO3HWUKHOBEHUU
Takon HeobxoaMmocTw.

IV. KpeontHbIn puck

70T PpUCK 3aKnw4yaeTtcA B BO3MOXHOCTU HEBbINOJNIHEHNA [OOroBOPHbLIX U UHbIX o0ba3aTenbCTB,
NPUHATBLIX Ha cebst SMUTEHTaMN LIEHHbIX 6ymar n apyrumm nmuamm B CBA3N C Bawumn onepaunamn.

K HYUCNy KpeguTHbIX PUCKOB OTHOCATCA crneayroLlmne pucku:

1. Puck gedonTta no obnuvraumsam n MHbIM JONTOBBIM LIEHHBIM Bymaram
OTOT puCK 3aKknoyaeTcs B BO3MOXHOW HEMMNaTexXecnoCoOHOCTM AMUTEHTA LOMTrOBbIX LEHHbIX Bymar,
YTO NpMBEAET K HEBO3MOXHOCTU UM CHUKEHMNIO BEPOATHOCTU NMOracuTb NX B CPOK U B MOMHOM O00beme.

2. PycK KOHTpareHTa

Puck koHTpareHTa - TPeTbero nuua nposiBMsieTCs B PUCKE HEUCTONHeHUs obsisaTenscTB nepeq
Bamu unu Bawwum 6GpokepoM cO CTOPOHbI KOHTpareHToB. Baw Gpokep AOMKEH NpvHUMAaTb Mepbl Mo
MWUHUMU3aLUM PUCKA KOHTpareHTa, 0gHaKko He MOXET UCKMIOYUTL ero NOSIHOCTLH.

Oco6eHHO BbICOK PUCK KOHTpareHTa Mo onepauusiM, coBepllaeMbiM Ha BHEGUPXEBOM pbiHke, 6e3
y4acTUsl KMUPUHIOBLIX OpraHusauuii, KOTopble B 3HAYUTENbHOW Mepe MNpPUHMMaloT Ha cebs pucku
HeucnorHeHusi 06s3aTenbCTB.

Bbl fomkHbI 0TAaBaTh cebe oT4eT B TOM, YTO, XOTS Gpokep AercTByeT B Balmx uHTepecax, pucku,
KOTOpble OH TMpPUHUMMaeT B pesynbTaTe Takux AEWCTBUA, B TOM YWUCME PWUCK HEUCMONHEHUs unu
HeHagnexallero ucnosiHeHusi 06si3aTensCcTB TPETbUX NuL, nepes Bawwum 6pokepoM, HeceTe Bel.

V. lNMpaBoBou pnck

OTOT puCK CBA3aH C BO3MOXHBIMY W3MEHEHVSIMU 3aKOHOAATENbCTBA WM HOPMATUBHLIX aKTOB,
CTaHZapTOB CaMOperynupyeMbix OpraHu3auunii, perynmpylowmx pbiHOK LEHHbIX Bymar, unu uHble oTpacnu
3KOHOMVKM, KOTOPble MOTYT NPUBECTU K HEraTUBHBLIM Ans Bac nocneactausam.

K npaBoBOMYy pWUCKYy Takke OTHOCWUTCA BO3MOXHOCTb W3MEHEHUs NpaBun pacuyeta Hanora,
HasloroBbIX CTABOK, OTMEHbl HANoroBblX BbIMETOB W [ApYrMe W3MeHeHMsl HanoroBOro 3aKoHOAATenbCTBa,
KOTOpble MOryT NPUBECTM K HeraTUBHLIM Ans Bac nocneacteuam.

VI. OnepaumoHHbIN prcK



OnepaunoHHbI PUCK 3aKmYaeTcsl B BO3MOXHOCTU MpUYMHEHWss Bam y6bITkOB B pesynbTarte
HapylleHns BHYTpPeHHMX npouenyp Bawero ©Opokepa, owMbOOK M HeAoOpPOCOBECTHbLIX AEWCTBUMA €ro
COTPYOHMKOB, cOoeB B paboTe TexHudecknx cpeacts Bawero 6pokepa, ero napTHepoB, MHPPACTPYKTYPHbIX
opraHu3auui, B TOM YUCME€ OpPraHM3aToOpOB TOPrOBMM, KIMPUHIOBBIX OpraHM3auui, a Takke OpYyrux
opraHusaumin. OnepaLnoHHbIN PUCK MOXET UCKIIOYUTb MU 3aTPYAHMTL COBEpLUEHME OMnepauu, MPUBECTM K
COBEPLUEHMIO HENPAaBUIIbHBIX OMepaunii, U B pe3yrnbTaTe NoBreYb BO3HVKHOBEHNE YObITKOB.

O3HakoMbTECb BHUMATENbLHO C 4OrOBOPOM 1Sl TOrO, YTOObI OLEHUTb, Kakne U3 pUCKoB, B TOM Yucre
PUCKM Kakux TexHu4eckmnx cboes, HeceT Baw 6pokep, a Kakme u3s puckos HeceTe Bbl.

*kk

YuntblBas BbILLEN3NIOXKEHHOE, Mbl pekoMeHayem Bam BHUMaTenbHO paccMOTpeTb BOMPOC O TOM,
ABNSAOTCA NN PUCKN, CBSI3aHHbIE C COBEPLLUEHMEM OMepauuin Ha pbiHKE LEeHHbIX Bymar, npuemnembiMyn Ons
Bac ¢ yyetom Balimx MHBECTULMOHHBLIX Lenen n hUHAHCOBLIX BO3MOXHOCTeW. [JaHHaa geknapaums He
MMeET CBOEW Liefblo 3acTaBuTb Bac oTkasaTbCsl OT OCYLLECTBIIEHUS OMepauuin Ha PbiHKE LIEHHbIX Oymar, a
npusBaHa NoMoyb Bam oueHUTb NX PUCKM N OTBETCTBEHHO MOAOWTM K peLLEeHMIo Bonpoca o Bbibope Bawen
WHBECTULIMOHHOWN CTpaTernn 1 ycroeui goroeopa ¢ Bawwmm 6pokepom.

YbeauTechb, YTO HacTodALWaa geknapaumsi 0 puckax noHsiTHa Bam, n npu HeobxogmMmocTn nonyyuTe
pasbacHeHus y Bawero ©Opokepa wunu KOHCynbTaHTa, CNeuuanu3upyrolerocd Ha COOTBETCTBYHOLLMX
BOMpOCax.

MNognuck Knnexra:

(9.1.0.) Oata



Heknapauusi o puckax ucnonb3oBaHUA GPOKEPOM B CBOMX MHTepecax AeHeXHbIX CPeAcTB U (unu)
LeHHbIX 6ymar KnueHTa

Llenb HacTosiwen pOeknapaumm — npegoctaBuTb Bam MHdopmaumio 06 OCHOBHbIX puckax, C
KOTOPbIMM CBSI3aHO MCMONb3oBaHWE GPOKepoM B CBOMX WHTepecax Bawwux geHexHblx cpeacte v (Mnm)
LeHHbIX Bymar.

I. Puck ncnonb3oBaHust AEHEXHbIX cpeacTs

B cooTBeTCcTBMM C 3aKOHOM BpOKEp OOMKEH XPaHWUTb AEHEeXHble CPeacTBa KMMEeHTOB OTAENbHO OT
CBOMX COGCTBEHHBIX, OQHAKO MOXET MX 06beAuHATb C AeHeXHbIMW CpeacTBaMu OPYrUX KIUEHTOB — Ha
cneumanbHbix Gpokepckux cyeTax. Ecnu goroBop o GpokepckoM OGCnyXMBaHWM paspeluaeT Gpokepy
ucnonb3oBaTb Bawwy geHexHble cpeacTBa, OH BMpaBe 3a4ucnAaTb UX Ha COBGCTBEHHbI GaHKOBCKUIA MNn
KIMUPUWHIOBLIN CYET, a Takke MCMonb3oBaTb UX AN oGecneyeHnst CMonHeHNs 06sA3aTenbCTB MO cAernkam,
COBEpLUAEMbIM 3a CYET APYrMX CBOUX KIIMEHTOB. B aToM cnyyae Bbl npvHMaeTe Ha cebsi puck 6aHkpoTCcTBa
Gpokepa, ecrnv OH He CMOXeT BepHyTb Cymmy Balumx cpencts, koTopble McMofib3oBasn. Takon pucK He
3aBNCUT OT TOrO OCYLLECTBMANU Ny Bbl camy cOenku ¢ MCronb3oBaHWEM YYXKWUX CPEACTB MM HET U B
HacTosiLLee BpeMsl He CTpaxyeTcs.

II. Puck ncnonb3oBaHus LeHHbIX Gymar

B cooTBeTCTBUM C 3aKOHOM LIEHHbIE Bymarn MHBECTOPOB YYUTLIBAIOTCS Ha MX COBCTBEHHbIX CYeTax
geno. Ecnn poroBop o GpokepckoM o6cnyxuBaHuM paspelaeT Opokepy mcnonb3oBatb Bawwm LeHHble
Oymarn, oH BMpaBe 3a4nCnATb MX Ha [Oeno3uTapHbii cyeT (cybcyeT), nMpedHasHayYeHHbI Ang ydyeta
CODCTBEHHBbIX LEHHbIX Bymar, a Takke MCrnonb3oBaTb MX Ans obecneyeHns UCMIONHEHNsT 00A3aTenbCTB No
caenkam, CoBeplUaeMbIM 3a CYET APYruMX CBOWMX KNMeHTOoB. B aTom cnydae Bbl npuHumaeTe Ha cebs puck
OaHkpoTcTBa HGpokepa, ecnu OH He CMOXeT BepHyTb Bam ueHHble Gymaru, KOTopble ucnonb3oBarn. Takomn
PUCK HE 3aBUCMKT OT TOrO OCYLLECTBANU N Bbl camun caenky ¢ NCNonb30BaHMEM YyXKMX LEHHbIX Gymar unm
HeT 1 B HacTosLLIee BPEMS He CTpaxyeTcs.

*kk

BHMMaTenbHO O3HaKOMbTECb C [OrOBOPOM A1 TOro, YTOObI OLUEHWTb, Kakue MOSHOMOYMUA Mo
ncnonb3oBaHuio Balero umyllectsa 6yget meTb Baw Gpokep, KakoBbl NMpaBuiia ero XpaHeHus, a Takke
BO3Bpara.

Ecnnm Bbl npepoctaBunu Gpokepy MpaBoO WCMONb30BaHWSA B €ro MHTepecax Balumx aeHexHbIx
CpeacTB U (Mnn) LeHHbIX Gymar, Bbl BnipaBe B nio6oe Bpems noaaTe Balwemy 6pokepy 3asiBneHne o6 otkase
OT NpefoCTaBneHnsi eMy Takoro npasa.

[aHHaa peknapauusi He MMeeT CBOeil Lenbio 3acTaBUTb Bac oTkasaTbcsi OT npedocTaBrieHust
Bawemy 6pokepy npaBa UCMOMb30BaHUS B CBOUX MHTepecax Balumx AeHexHbIX cpeactB U (Unu) LeHHbIX
Gymar, a npu3BaHa NOMo4b Bam OLEeHUTb NX PUCKM U OTBETCTBEHHO MOJAOMTU K PELLEHNIO 3TOFO BOMpOCa.

Y6egutech, 4TO HacTosiLan Aeknapaums 0 puckax noHsaTHa Bam, 1 npu HeobxoaMMocTu nonydmTe
pasbsicHeHUsi y Balwero 6Gpokepa WM KOHCYNbTaHTa, CreuManuavpylolerocs Ha COOTBETCTBYHOLMX
BOMpocax.

O6pawaem Bawe eHuMaHue, Ymo 8 coomeemcmeuu ¢ nyHKkmom 7.8 PeanameHma oka3aHusi

¢gusuyeckum nuuyam ycsye Ha ¢huHaHcoebix pbiHkax 000 UK «CAB Kanuman» He ucrnosib3yem
e ceoux uHmMepecax deHexHble cpedcmea u (unu) yeHHble 6ymazu KiueHma.

MNognucek Knnexra:

(9.1.0)) Oata



Deknapauus o puckax, CBA3aHHbIX C COBepLUeHUEM MapXXUHaNbHbIX U HeobGecne4vyeHHbIX CAENOK

Llenb HacToswen peknapaumm — npegoctaBute Bam mHpopmaumio 06 OCHOBHbIX puUCKaX, C
KOTOPbIMW  CBSI3aHbl MapXuHanbHble cAenkn (CAenky, WUCMNOMHEHNEe KOTOPbIX OCyLecTBnseTcd ¢
NCMNOMb30BaHNEM 3aEMHbIX AEHEXHbIX CpeacTB 1 (Mnn) ueHHbIX bymar, npegoctaBneHHbIx Bam 6pokepom) n
HeobecneyeHHble cAenkn (caenku, Ans CNonHeHus obs3aTenbCTB MO KOTOPbIM HA MOMEHT MX 3aKIoYeHus
Bawwero nmyuiecTtsa, nepeaaHHoro 6pokepy, HeJOCTaTOMHO C YH4ETOM UHbIX PaHee 3aKMYeHHbIX COEMoK).

[aHHble coenkn noaxogaT He BCEM KIIMEHTaM, NMOCKOJIbKY COMnpAXeHbl C OO0MOJIHUTEJ1IbHbIMU
PUCKaMu.

I. Puckn omHaHcoBoro «nneya»

Mpn coBeplieHMM MapXuMHanbHbIX U HeobecnevyeHHbIX CAEMNOK BO3HUKaET «3deEKT nneyay,
KOTOPbIN YBENUYNBAET Kak BO3MOXHbIV [0X04, TaK N BO3MOXHbIE YObITKM.

HopmaTvBHbIE aKkTbl OrpaHWYMBAKOT PUCKU KIWEHTOB MO MapXMHanbHbIM U HeobecneyYeHHbIM
cAaenkam, B TOM YMCIe Perynupys «nnevyo» — COOTHOLLEHME 006A3aTeNnbCTB KIMeHTa No 3akioYeHHbIM B €ro
MHTEpecax MapXwWHamnbHbIM W HeobecneyeHHbIM cAenkam W WUMYLLEeCTBa KIWEHTa, NpefoCTaBIieHHOro
Opokepy, ogHako Oaxe B paspelleHHbIX npegenax, Bbl OOMKHbI y4MTbIBaTb, YTO PUCK MOTEPb B Clyvae
HebnaronpuaTHOrO N3MeHeHus LeH Tem bonblue, Yem OornbLUue «MIevo».

MmyuiectBo (4acTb wmMmyllecTBa), npuHagnexaiiee Bam, npum coBeplleHUM MapKXUHarbHbIX W
HeobecneyeHHbIX caenok byaeTt ABnATbCA obecnevyeHnemM no ykasaHHbIM cAefnkam U pacnopsbkeHne nm, To
eCTb BO3MOXHOCTb coBepleHns Bamwu cgenok ¢ Hum, 6yaeTr orpaHmdeHo. Pasmep obecneveHus
U3MEHSeTCH B 3aBUCUMOCTU OT M3MEHEHMUS PbIHOYHBLIX LEH Ha (PMHAHCOBbIE UHCTPYMEHTbI, B OTHOLLUEHUN
KOTOPbIX COBEpLUEHbl MapXuHanbHble W HeobecneyeHHble CcOenkv, M Ha WUMYLLEeCTBO, SBnsoLeecs
obecneyeHvem, B pesynbTate Bbl mMoxeTe ObiTb OrpaHW4YeHbl B BO3MOXHOCTM pacnopskatbcs Baiium
MUMYLLLECTBOM B DONbLUEN CTENEHM, YEM B MOMEHT COBEPLLEHNS] TAKUX CAENOK.

Il. PYcK NpuHYAUTENBHOMO 3aKPbITUS NO3ULLK

KnupwuHroBble opraHnsaummn n 6pokepbl OOJKHbI YNPaBNsTb PUCKAMU U B HEKOTOPbLIX CriyyYasix MoOryT
notpeboBaTb BHECTM [OMOSMHUTENbHbIE [OEHEXHble CcpeacTBa 4ToObl npuBecTn obecnevyeHve B
cooTBeTCTBME C TPeOOBaHUAMU HOPMATUBHBIX aKTOB, JOroBopa O OpOKePCKOM OBCMYy>XMBAHWUM MMM NPaBun
KIUPUHra, 4To OOMMKHO ObiTb CAEenaHO B KOPOTKMI CPOK, KOTOpbIA MOXeT ObiTb HegocTaToueH anga Bac.
HopmaTtuBHbIe akTbl, YCMOBMS OOroBopa O OPOKEPCKOM OOCNYXMBAHUU UMW NPaBWi KIMPUHra No3BOMSOT
Opokepy unu KNMpuMHroBowm opraHusauum 6e3 Bawero cornacus «NpvHYAUTENbHO 3aKpbiTb NO3ULNUIO», TO
eCTb NprMobpecTy LeHHble Bymary 3a cyeT Bawmnx aeHexHbIx cpeacTs nnv npogaTe Bawwn ueHHble Bymarn.
OTO MOXET ObITb cAenaHo No CyLECTBYHOLINM B 3TOT MOMEHT, B TOM YUCNE HEBLIFOAHBIM Ans Bac ueHam u
NPMBECTU K BO3HWKHOBEHWMIO Y Bac yObITKOB.

MpuHyauTENbHOE 3aKPbITME MO3ULMM MOXET ObiTh BbI3BaHO:

N3MEHEHNEM 3HAYEHUN CTABOK PUCKA, PaCCYUTbIBAEMbIX KIMPUHIOBOW oOpraHusauven u (nnm)
ncnosnb3yembix 6POKEpPOM, B CBA3N C YBENTMYEHMEM BONATUNBHOCTU LIEHHbIX ByMmar;

TpeboBaHNSMN HOPMATMBHbBIX aKTOB MUIM BHECEHMEM OpPOKEPOM WUIM KITMPUHIOBOW OpraHu3aumen B
OLHOCTOPOHHEM MOPSAAKE M3MEHEHUN B CMUCOK LEHHbIX Gymar, koTopble MOryt ObITb obecneyeHuem
MUCNonHeHns 06a3aTenbCTB.

Bo Bcex aTux crnyvasix NPUHyOMTENbHOE 3aKpbiTUE MO3MLMM MOXET NPUYMHUTE Bam 3HaumTenbHble
yObITKN HECMOTPSI Ha TO, YTO MOCMEe 3aKPbITUA MO3MLUN U3MEHEHWE LieH Ha (PMHAHCOBLIE MHCTPYMEHTHI
MOXeT MPUHATL BnaronpuaTHoe Ana Bac HanpasneHue, u Bol nony4nnu 661 goxon, ecnu 6bl Bawa nosnumsa
He Obina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB Mpu HEONaronpusaTHOM CTEYEHUN OBCTOATENBLCTB MOXET
NPEBbLICUTb CTOMMOCTb HaxogslMxcs Ha Ballem cyeTe akTMBOB, UYTO MOXET MPMBECTM K 00S3aHHOCTU
ynnaTtutb Opokepy AONONHUTENbHbIE CPEACTBA.



*kk

YuntbiBas BbILLIEM3IIOXKEHHOE, Mbl peKkOMeHAyem Bam BHMMaTenbHO paccMOTpPETb BOMPOC O TOM,
ABNSAOTCA IM PUCKM, BO3HUKAKOLME TMPU COBEPLUEHUM MapXUHAIbHLIX W HeobecnevyeHHbIX COerlokK,
npuemnemMbiMu Anst Bac ¢ y4etom BalLMX MHBECTULMOHHBIX LieNen n (oMHAHCOBbLIX BO3MOXHOCTEN. [aHHas
AeKnapaums He MmeeT CBOEW Lefblo 3acTaBUTb Bac oTkasaTbCs OT OCYLECTBIEHUS TakuxX onepauun, a
npusBaHa NoMoyb Bam oLeHNTb NX PUCKM U OTBETCTBEHHO MOAOWTM K pPELLEHUIO BOnpoca o0 Bbibope Baluen
WHBECTULIMOHHON CTpaTernn 1 ycrosui gorosopa ¢ Bawum 6pokepom.

YBeauTechb, YTO HacTodALLaa Aeknapauns 0 puckax noHsitTHa Bam, n npm HeobxogmMmocTu nonyyuTe
pasbsacHeHus y Bawero ©Opokepa wunu KOHCynbTaHTa, Cneunanusvpylollerocss Ha COOTBETCTBYHOLLUX
BOMpOCax.

O6pawaem Bawe sHumMaHuUe, Ymo 8 coomeemcmeuu ¢ MyHKkmom 4.5 PeanameHma oka3saHusi
¢huszuyeckum nuyam ycslye Ha gpuHaHcoebix pbiHkax 000 UK «CAB Kanuman» no obwemy npasuny
He oOKa3bieaem ycilyau IO UCIOJIHEHUIO MMOopy4YeHul K/IUeHMmMoe Ha coeepuieHue Map>XUHallbHbIX
u Heobecrne4YeHHbIX COEJIOK.

lMpu 3mom Bam cmoum y4yumbieamb UHGhOPMayUro, U3JI0KeHHYI0 8 OaHHOU deknlapayuu, e
cily4ae 3aksilodeHusi  OOMNoOJIHUMENIbHO20 co2slaweHusi, npeonoslazalouje2o 803MOXHOCMb
coeepuweHUs1 MapXXUHallbHbIX U Heobecrne4yeHHbIX COesIOK.

Mognuck KnuexTa:

(9.1.0.) Oata



.D,eKnapauvm O PUCKaX, CBA3aHHbLIX C 3aKrn4yeHnem oroBopoB, ABnAWMNXca Npou3BoaHbIMU
CbVIHaHCOBbIMVI WHCTPYMEeHTaMun

Llenb HacToswen peknapauMm — npegoctaButb Bam uHdopmaumio 06 OCHOBHBIX puCKax,
CBSA3aHHbIX C JOrOBOpPaMM, ABNSOLLMMUCA NPOU3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTaMMU.

[aHHble MHCTpYMeHTbl (dbtovepchbl, ¢opBapabl, OMUMOHbLI, CBOMblI WU Ap.) MOAXOAAT He BCeM
KnmneHTaMm, NMOCKONbKY COMPsiKeHbl C AOMNOMHUTENBHBIMKU puckamu. bonee Toro, HekoTopble BUAbl CTpaterni
C NpPOM3BOAHBIMW (PMHAHCOBLIMW MWHCTPYMEHTaMK (Hanpumep, HeobecnevyeHHass npogaxa OMUMOHHbIX
KOHTPaKTOB) COMPSKEHbI C OOMbLUUM YPOBHEM pUCKA, YEM OpYyryve.

HacTtoswasa peknapaums OTHOCUTCH Takke W K ofnepauusM, CBSI3aHHbIM C  MCMOSIb30BaHUEM
NPON3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB B LENAX XEeOKMPOBAHMWS, TO €CTb CHWDKEHWUS PUCKOB ApYrux
onepauui Ha (OHOO0BOM PbIHKE.

I. Puckn omHaHcoBoro «nneya»

Ona Toro, 4TtoBbl OTKPbLITb MNO3WUMIO MO MPOM3BOAHOMY (OMHAHCOBOMY WHCTPYMeHTy Bam
HeobX0AMMO MMETb TOSbKO YacTb CTOMMOCTM COOTBETCTBYIOLLEro KOHTpakTa (rapaHTuiiHoe obecneyeHune), a
He BCIO CyMMY LenvkoMm. [py 3TOM BO3HMKAET «3apdeKT nredar», KOTOpbI YBENUYMBAET Kak BO3MOXHbIN
[0X0[, TaK N BO3MOXHbIE YObITKN.

KnupuHroBas opraHusaumss m Opokep OrpaHMyvMBalT PUCKM WMHBECTOPOB MO MPOW3BOAHbLIM
(PUHAHCOBLIM MHCTPYMEHTaM, B TOM YUCIE PEerynupyst «nrevyo» — paccyuTbiBasi pa3mep rapaHTUNHOrO
obecneyeHuns, 0gHaKo Aaxe B npegenax aTux orpaHu4eHnin Bl 4OMKHbBI yYNTbIBATb, YTO BENMYMHA YObITKOB
B Crny4Yae HebnaronpuAaTHOro U3MeHeHMs LeH Tem Bonblue, Yem BonbLue «nneyvoy.

UmyuwiectBo (4acTb umyllecTsa), npuvHagnexawee Bam, B pesynbrate 3aknioyeHus OOrOBOPOB,
ABMSIOLLMXCH NPOU3BOAHBIMM (DPUHAHCOBBIMU MHCTPYMEHTamu, byaeTt ABnaTbca obecnedyeHmemM NCMONHEHNS
065A3aTensCTB NO AOrOBOpPaM M pacropsikeHue MM, TO eCTb BO3MOXHOCTb COBepLUeHns Bamu caenok ¢ Hum,
Oynet orpaHuyeHo. Pasmep obecneyeHnss M3MeHSeTCH B 3aBUCMMOCTU OT M3MEHEHUS PbIHOYHBIX LieH Ha
6a3oBble akTMBbl NMPON3BOAHBIX (PUHAHCOBBLIX MHCTPYMEHTOB, B pe3yrbTate Bbl MoxeTe ObiTb OrpaHWyeHbl B
BO3MOXXHOCTM pacnopskatbcs Bawwvm mmywectsom B Oonbluen CTENeHW, YemM B MOMEHT 3aK/oueHUs
A0roBopa, ABMASILWErocs NpoM3BogHbIM (PUHAHCOBBIM MHCTPYMEHTOM.

[I. PrcK NpuHYAUTENbHOrO 3aKpbITUSA NO3ULMK

KnupuHroBble opraHnsaumn n 6pokepbl OMKHbI YNPaBnsaTb PUCKaMM U B HEKOTOPbLIX CrydYasix MOryT
notpeboBaTb BHECTU OOMOMHUTENbHbIE AEHEXHble CpeacTBa YToObl NOBLICUTL YPOBEHb OGecrneyeHus, YTo
AOMKHO BbITb CAenaHo B KOPOTKMI CPOK, KOTOPbIN MOXET ObiTb HegocTaToueH Ans Bac.

HopmaTuBHble akTbl, yCrnoBus goroBopa O OpOKepcKOM OGCNyXXMBaHWM WAV MpaBuUi KNMPWHra
no3BonsAT Opokepy WM KIMPUHIOBOW opraHm3auun 6e3 Bawero cornacus NpvHyOUTENbHO 3aKpbiTb
no3numio. 3To MOXeT BblTb CAENaHO No CyLLEeCTBYIOLWMM B 3TOT MOMEHT, B TOM Y/Cne HeBbIroaHbIM A Bac
LeHam 1 NpMBECTU K BO3BHUKHOBEHMIO y Bac yObITKOB.

MpuHyanTENbHOE 3aKpbITUE NO3NLMN MOXET ObiTb BbI3BaHO:

M3MEHEeHNEeM 3HaYeHUN CTaBOK PUCKa, PacCUYUTbIBAEMbIX KIMPUHIOBOW opraHusaumen un (1nm)
ncnonb3yembix OpPOKEPOM, B CBA3M C yBENNYEHNEM BONATUIIBHOCTU (DMHAHCOBbLIX MHCTPYMEHTOB;

TpeboBaHMAMN HOPMATUBHbLIX aKTOB UMM BHECEHMEM BPOKEPOM WU KIMPUHIOBOW OpraHu3aunen B
OOHOCTOPOHHEM MOPSAKE W3MEHEHWA B CMWUCOK LEHHbIX Bymar, koTopble MOryT ObiTb obecneyeHvem
nCrnonHeHnst oba3aTenbCTB.

Bo Bcex aTux cnyvasx nNpuHyAMTENbHOE 3aKpbiTUE MO3NLUM MOXET NPUYNHUTL Bam 3HauyuTenbHble
yObITKA HECMOTPS Ha TO, YTO MOCMNE 3aKPbITUS NO3MLUMM M3MEHEHUE LieH Ha (PMHAHCOBbIE MHCTPYMEHTbI
MOXeT NpuHATb GnaronpustHoe ansa Bac HanpaBneHue, n Bel nonyynnu 6bl goxod, ecnu 6bl Bawa nosvuus
He Obina 3akpbiTa. Pa3vep yka3aHHbIX YObITKOB NMpu HeGNaronpusiTHOM CTeYeHUU OBCTOSTENbCTB MOXET
NPeBbICUTb CTOMMOCTb HaxoasWwMxca Ha Bawem cuyeTe akTMBOB, YTO MOXET MpuBECTU K 06A3aHHOCTU

ynnatutb Gpokepy OOMNONHUTENbHbLIE CPEACTRA.
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I1l. Puck nukBnaHoCTn

prIJ.HOCTVI C 3aKpblThem nosuumm n noTtepun B LeHe MorytT npmBecTn K ©onee BbICOKAM y6bITKaM oT
onepau,vu7| C npon3BOOHbIMU CbVIHaHCOBbIMVI MHCTpYMEeHTaMn MO CpaBHEHUIO C y6bITKaMVI OT OObIYHbIX
CcOenokK.

*kk

YunTbiBas BbILLEM3NOXKEHHOE, Mbl pekoMeHayem Bam BHMMaTenbHO paccMOTPeTb BOMPOC O TOM,
ABNAIOTCA NN PUCKM, BO3HMKaKOLWME MpPU  3aKMOYEeHUU [OrOBOPOB, SBMSIOWMXCS NPOU3BOAHBLIMU
(bVMHaHCOBbIMM WHCTPYMEHTaMu, npuemrembiMu ans Bac ¢ yyeTom Balumx WMHBECTULMOHHBLIX Lenen u
bvHaHCOBbIX BO3MOXHOCTENW. [laHHas Aeknapauus He UMeeT CBOeN Lienblo 3acTaBuTb Bac oTkasaTtbes oT
OCYLLECTBEHUS] TaKkuX onepauumii, a npu3BaHa NoMoYb Bam OLEHUTb UX PUCKM U OTBETCTBEHHO MOJOWNTU K
peLLeHunto Bonpoca o Bbibope Baluei MHBECTULMOHHOW CTpaTerMm 1 ycroBuii gorosopa ¢ Bawvm 6pokepom.

Y6egutech, 4TO HacTosiLas Aeknapaumst 0 puckax noHaTHa Bam, u npyu Heo6xoaMMoCTu nosnyyuTe

pasbsicHeHuss y Bawero 6pokepa WNM KOHCynbTaHTa, CNeunanuaupylowerocs Ha COOTBETCTBYHLLNX
BOMpocax.

O6pawaem Bawe eHumMaHue, Ymo 8 coomeemcmeuu ¢ nyHKmom 4.3 PeanameHma oka3aHusi
¢husuyeckum nuyam ycrye Ha gpuHaHcoebix pbiHkax 000 UK «CAB Kanuman» no obuwiemy npasusy
He OKa3bleaem ycJlya2u Mo 3aK/1l04YeHUl0 302080p08, SI8JISTIOUWUXCS MPOU3800HLIMU (huHaHCO8bIMU
UHCMpyMeHmamu.

lpu amom Bam cmoum yyumbieamb UHQOPMaUUI, U3JIOXEHHYI0 8 OaHHOU Oeknapauyuu,
8 c/lyyae 3ak/rovdeHuUsi OO0MoJIHUMesIbHO20 co2/aweHusl, npeodrnosiazarouje20 603MOXHOCMb
3aKJ1r04eHuUs1 002080pP08, SIBJISTFOUUXCST MPOU3800HbIMU (hUHAHCO8bIMU UHCMPYMEHmMamu.

Mognuck KnuexTa:

(®.1N.0.) Oarta



Heknapauus o puckax, CBA3aHHbIX C NPUOGpPeTEeHNEeM MHOCTPAHHbIX LIEHHbIX GymMar

Llenb HacToswen peknapaumm — npegoctaBute Bam uHopmaumio 06 OCHOBHBIX puUCKax,
CBA3aHHbIX C NpMOBpeTeHneM MHOCTPaHHbIX LieHHbIX Bymar. YuuTbiBas 6onblioe pasHoobGpasve cTpaH u
noaxo40B, UCMONb3yeMbIX MpU perynupoBaHnun U (OYHKUUOHUPOBAHUN (PUHAHCOBLIX PbIHKOB, 3TU PUCKM
oTnuyatoTca 6onblunm pasHoobpasmem. Onepauusam ¢ MHOCTPaHHbIMU LeHHbIMKU Bymaramu npucym obuive
PWCKM, CBSI3aHHbIE C OnepaumsMmn Ha pbiHKe LieHHbIX GyMar co criegyrowmmm 0Co6eHHOCTAMM.

I. CuCTEeMHbIE pUCKM

MHocTpaHHble LieHHble Bymarn noABepXeHbl CUCTEMHBLIM pUCKaM CTpaH, A€ OHM BbiNyLiEHbl WK
obpawatotcs. B psage cnyvyaeB OOHWM MHOCTPaHHble LUEeHHble OGymMarm MoryT yOoocTOBepsiTb npaBa B
OTHOLUEHMN APYrMX WHOCTPaHHbIX LIEHHbIX Bymar TOW e WNM MHOW CTpaHbl M B 3TOM crnydae cnegyet
YYUTbIBaTb CUCTEMHBIA PUCK BCEX CTPaH, K KOTOPbIM OTHOCATCS Takue LeHHble Oymaru.

II. BantoTHble pUCKn

MockonbKy MHOCTPaHHbIE LieHHble GyMarn HOMMHUPOBaHbI B MHOCTPaHHOW BastoTe, COENKM C HUMK
paccuMTbIBAOTCA W A0XOAbl MO HMM BbiNflayMBaloTCsd B MHOCTpPAHHOW BanioTe, ofnepauuv C HUMU
noaBepXKeHbl BanoTHOMY pucky. pu HeGnaronpusaTHOM W3MEHEeHWM Kypca WHOCTPaHHOW BamtoTbl MO
OTHOLLUEHMI0 K poccuiickomy pybnio Bbl MoxeTe MoTepsATb 4YacTb [0XoAda, a Takke MOHEeCTU YObITKU Mo
MHOCTPaHHLIM LIeHHbIM Gymaram B CpaBHEHWM C aHamnorM4YHbIMM  POCCUNCKUMK  (PUHAHCOBbLIMU
WHCTPYMEHTaMMU, BblpaXKEHHbIMMW B pyGnsx.

[l. MpaBoBbIe pucku
1. Puck orpaHnyeHusi onepauuii ¢ MHOCTPaHHbIMW LieHHbIMWU Bymaramm

B HacTosiLlee BpemMs 3akoHOAATENbCTBO paspellaeT POCCUMICKMM WMHBECTOpPaM, B TOM YWChe He
ABNSIOLWNMCA KBannULMPOBaHHLIMU, NPUOBPETEHNE MHOCTPaHHbLIX LIEHHbIX ByMar kak 3a pybexoMm, Tak U B
Poccuu, a Takke no3BonsieT BECTU YUYET MNpaB Ha Takue LeHHble Bymarn poccuinckum aenosutapuam. Mexay
TeM, CyLLECTBYIOT PUCKU U3MEHEHNS PErynsaTUBHbIX NMOAXOO0B K BMAaAeHUI0 1 onepauunsaM, a Takke K ydeTy
npaB Ha MHOCTPaHHblE (PUHAHCOBbLIE MHCTPYMEHTLI, B pe3ynbTaTe Yero MOXeT BO3HUKHYTb HEOOXOOUMOCTb
Mo UX OTHYXAEHMWIO BoMpeku Bawmm nnaHam.

2. CaHKUMOHHbIE PUCKM

B HacTosllLlee Bpemsi B OTHOLUEHUWN psida POCCUMCKUX topuaudeckmx nuy u rpaxaaH Poccuiickon
®epnepauum CLUA, ctpaHamu EBponeinckoro cotosa v UHbIMU HeApYXeCTBEHHbIMU rocyfapcTBamMu BBeAEHbI
caHKuuK, 3aTparvBatoliMe onepaumm Ha UHAHCOBOM pblHKE, B TOM u4ucre OnokMpoBKa akTUBOB
(MHOCTpPaHHBIX LEeHHbIX Bymar) pocCUICKMX UHBECTOPOB. Benuka BepoATHOCTb OanbHENMWero paclunpeHus
CMMCKa NOACAHKUMNOHHBIX UL, U NEPEYHsT CaHKLMOHHBIX MEPONPUATUIA, B pedynbTaTe KOTOpbIX Bbl He TONbKO
He CMOXeTe 3akntoyaTb CAENKM C MHOCTPaAHHbIMU LieHHbIMM Gymaramu (B TOM 4ucne, MHOCTPaHHbIMMU
LEHHbIM1 Oymaramu, SMUTEHTaMM KOTOPbIX SBMSAOTCA pPe3MAeHTbl APYKECTBEHHbIX rocyaapcTB), HO W
pacnopsbkatbCs npuHagnexawum Bam vmylwectBoMm, B TOM 4uCre, OCYLLECTBMATb MpaBa MO LEHHbIM
Oymaram.

3. Paznuuna B perynmpoBaHnn LEHHbIX 6ymar

I'Ipw npmo6peTeHM|/| WHOCTPAHHbIX LEHHbIX 6ymar HeobXxoaMMo oTaaBaTb cebe OTYET B TOM, YTO OHU
He BCerga ABNATCA aHanoramu pOCCI/IVICKMX LEHHbIX 6ymar, a npenocrtaBndaeMble NO HAM NpaBa u npasuia

NX OCyLLEeCTBIIEHUA MOTyT CyLLeCTBEHHO OoTnin4aTbCA OT npas Nno pOCCI/IIZCKVIM LEeHHbIM 6ymaraM.
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CyllecTBEHHbIM OTMMYMEM SBMSIIOTCA Takke MpaBuna ydvyeTa MpaB Ha LeHHble Bymarn wu
BO3MOXHOCTM MX 3aLLMTbl B Criydasix 6aHKpOTCTBa, y4MTbiBaOLWEro nx hMHaHCOBOIO MHCTUTYTA.
4. Pasnuuna B packpbITUmn MHopmaumm

OueHnTe CBOK rOTOBHOCTb aHanu3npoBaTb MHOpMaLNIO, packpbiBAaeMyto Ha MHOCTPaHHOM S3bIKE.
MpaBuna packpbITMs MHPOPMALMM B OTHOLLEHNM MHOCTPaHHbIX LIEHHbIX Bymar — 06bem 1 NepnoamyHoOCTb
MOryT OoTnmyaTbCca OT npaBun, Aencrteywowmnx B Poccun. OueHute Takke 1O, noHUMaeTe nu Bbl oTnvums
Mexay npuHATbiMM B Poccum npaBunamm UHAHCOBOW OTYETHOCTM, MexayHapoaHbiMM CcTaHaapTamu
(PUHAHCOBOW OTYETHOCTM WNU npaBunaMmy (PUHAHCOBOW OTYETHOCTU, MO KOTOPbIM NybnukyeTcH
WHopMaLMS AMUTEHTOM MHOCTPAHHbIX LIEeHHbIX Bymar.

Poccuiickne opraHusaTopbl TOProBnm u (unu) 6Gpokepbl MOryT OCYLLECTBNATbL NEePEBOS HEKOTOPbIX
AOKYMEHTOB (MHGOpMaLmmM), pacKkpbiBAaeMbIX WHOCTPaHHbIM 3MUTEHTOM, Ans Bawero ygob6ctBa. B atom
criyyae nepeBof [OOIDKEH BOCMPMHUMATBCS WCKIIOYUTENBHO Kak BcriomoraTenbHasi MHgopmauus K
odmuManbHO PacKpbITbIM JOKYMEHTaM (MHOpMauun) Ha WMHOCTpPaHHOM fA3bike. Bcerga yuuTbiBante
BEPOSATHOCTb OWMOOK NepeBodYMnKa, B TOM YUCIIE, CBSA3AHHBIX C BO3MOXHbBIM Pa3fiMyHbIM NepeBOAOM OOHMX
N TEX )€ UHOCTPaHHbIX CMOB 1 hpas unmn oTCyTCTBUEM OOLLENPUHSTOTO PYCCKOrO 3KBUBAIIEHTA.

5. 3awwTa npaB B MHOCTPaHHbLIM CyZ€ U NPaBOOXpPaHUTENbHbIX OpraHax

BoamoxxHoCTM cynebHoM  3awuTbl MpaB MO MHOCTPAHHBIM - LEHHbIM Bymaram  YCrOXHEHbI
HeobxoaMMoCTbio obpalleHusi B 3apybexHble cyaebHble U NpaBOOXpaHUTENbHbIE OpraHbl Mo npaBunam,
KOTOpble MOrYT CYLLECTBEHHO OTNMYaThbCs OT AenctByowmx B Poccun. MNpu onepaumsix ¢ MHOCTPaHHbIMM
LUeHHbIMM Gymaramu Bbl, B GOmnbLUMHCTBE CrydaeB, He CMOXeTe nonaraTbCsi Ha 3aliuTy CBOMX NpaB U
3aKOHHbIX MIHTEPECOB POCCUICKMMM YNONTHOMOYEHHBIMW OpraHamm.

*kk

YuntblBas BbILLEMINIOXKEHHOE, Mbl pekoMeHayem Bam BHMMaTenbHO paccMOTpPETb BOMPOC O TOM,
ABNAOTCHA MM PUCKN, BO3HMKaKOLWME Npy NpUobpeTeHnn MHOCTPaHHbIX LEeHHbIX Bymar, npuemnemMbiMum Ans
Bac ¢ yyetom Balumx WMHBECTMUMOHHBIX Lienen n (PMHaAHCOBLIX BO3MOXHOCTEN. [laHHas aeknapauus He
MMeeT CBOeN Lenbio 3acTaBuTb Bac oTkasaTbCa OT OCYLUECTBNEHUSI Takux onepauui, a npu3eaHa noMoudb
Bam oueHunTb nx puckn 1 OTBETCTBEHHO NOAOWTM K peLleHnto Bonpoca O Bblbope Baluen nHBeCTULMOHHOM
cTpaterum n ycnosun gorosopa ¢ Bawumm 6pokepom.

MNognuck Knnexra:

(9.1.0.) Oata
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Hdeknapauusi o puckax npuoGpeTeHUst akUM B NpoLecce UX NepBUYHOro NyGNUYHOro NpeanoXeHus

Llenb HacTosilwen peknapauun — npefoctaBute Bam uHdopmaumio 06 OCHOBHBIX puUCKax
npuobpeTeHuns akumin B NnpoLecce ux nepBuUYHOro nybnmyHoro npeanoxeHus (pasmelleHus) (aanee - 1IPO).
[aHHble caoenkm noaxoaaT He BCEM KINMEHTaM, MOCKOSbKY COMPSKEHbI C JONONHUTENBHBIMU PUCKaAMU.

MepBuyHoe nybnuyHoe npegnoxeHue (pasmelleHne) akumi (B MexayHapoaHoOn TepMUHONOrMn —
«initial public offering» nnn «IPO») o3HayaeT, 4TO akuum BMEpBble MNpeanaratTCa LWUPOKOMY Kpyry
WHBECTOpPOB. AKUMM MOXeT npofdaBaTb CaMa KOMMaHuWs - 3MUTEHT, NnMbo OOWH WM HECKONbKO ee
aKUMOHepOoB.

BHMMaTenbHO u3yuuTe SMUCCUOHHYK [OKYMEHTaUUO, B TOM 4UCIe MPOCNEKT LEHHbIX Oymar.
OueHnTe AMHaMUKy OTpacnyn SMUTEHTa, U3yunte PUHAHCOBbLIE NMOKa3aTenM aHanorMyYHbIX KOMMaHUN, akumm
KOTOPbIX yXe nybnunyHo obpallaloTcst Ha pbiHKE LeHHbIX Gymar.

MpnobpeTeHuto akumi B npouecce IPO npucyLm obLime puckn, CBsi3aHHbIE C onepauusmMmn Ha pbiHKe
LleHHbIX Bymar, co cnegyroLmmm ocobeHHOCTAMM.

|. PbIHOYHBIE prCKK

CtommocTb akuun, npuobpeTeHHblx B npouecce IPO, moxeT ObiTb NoABEPXKEHa CYLLECTBEHHbIM
KonebGaHnsiIM: pbIHOYHAs LieHa akUuMi Nocne Hayana TOProB MOXET OKa3aTbCsl Kak CYLLECTBEHHO BbILLe, TaK U
CYLLLECTBEHHO HMXE CTOMMOCTM UX NprnobpeTeHns B npouecce IPO.

Bo MHorux cnydasax npu nposefeHumn IPO KpynHble akuumoHepbl KOMMaHwuw, Bbixogsuwen Ha PO,
npuHMMaloT Ha cebs 06a3aTenbLCTBO HEe NpodaBaTh NpUHAgnexalmne UM akumMm B TedeHne onpeneneHHoro
nepuwoga BpemeHu nocrne nposedeHuns IPO (obblMHO 31O HasbiBaeTcs «lock up — nepuoa»). Obpatute
BHMMaHue, 4To nogobHble obsA3aTenbcTBa MOryT MPUHATL Ha cebsa He Bce AEWCTBYHOLLME aKUUOHEpHl, a B
cnydae HapylleHust Taknx o65a3aTenbCTB KPYNHbIe NPogaXu akumi nocne nposegeHus IPO, MOryT CHU3UTb
UX PbIHOYHYIO LIEHY.

Il. Puckun «annokaumm»

MpuHUMasn nopy4eHve Ha NOKYMKy akuuin B npouecce IPO, 6pokep He rapaHTMpyeT ero UCMOSTHEHMe.
NHopmauus o NnocTynMBLUNX 3asiBKax NepegaeTca Yepes opraHnsatopa IPO npogasuy akumMin U MUMEHHO OH
pellaeT, B KAKOM KONM4ecTBe akuuu ByayT pacnpegeneHbl Mexay uHBectopamMm (0B6bIMHO 3TO HasbiBaeTcH
«annokauuen»). ObpaTute BHMMaHWe, YTO Bawe nopyyeHne MoxeT ObiTb MCMNOMHEHO YacTUYHO W Bbl
nonyynTe MeHbllee KONMUYECTBO akuuih, YeM M3HayvanbHo cobupanucb npuobpectn, NMbo He UCMOMHEHO
BOBCE.

B cnyuyae, ecnn, npegnonaras HeBbICOKYIO amnnokauuio, Bbl ncnonb3yete 3aemMHble cpefcTtsa u
rnogaete nopy4veHve Ha npnobpeTeHne GonbLUEero KonmMyecTBa akuui, YeM U3HavanbHO cobmpannchb KynuTb,
cylecTByeT puUck Toro, 4yTo Bawe nopyyeHve GyaeT MCMOMHEHO B NOMHOM obbeme u Torga Bel monyuute
fonblUee KONMYeCTBO akLUMiA, YeM U3HAYarnbHO MraHMpoBarnm.

B psge cnyyaeB npogaBubl akuuMiA unm opraHusatopbl IPO orpaHMYMBaloT KOMMYECTBO 3asiBOK Ha
npuobpeTeHvne akuuh, KoTopble MOryT ObiTb NodaHbl MHBECTOPOM 4epe3 pasHbix OpokepoB. MexaHwsm
npoBedeHns OUPXeBbIX TOProB MO3BONSET OTCNEAWUTb KONMMYECTBO TOProBbIX 3a8BOK, MNOAAHHbIX B
WHTEepecax OOHOrO0 WHBecTopa pasHblMuM 6Opokepamu. B cnyyae npeBbllEHUS  YCTAHOBIIEHHOMO
MaKCMMarbHOro KonmyecTea, Bce Bawm 3aaBku moryt octatbecs 6e3 yaoBneTBOpeHus.

*k*

YuntbiBasl BbILLEM3NOXKEHHOE, Mbl pekoMeHayem Bam BHMMAaTenbHO paccMOTpeTb BOMPOC O TOM,
ABNSAOTCA M PUCKKM, BO3HMKatOLLME NpY NpuobpeTeHnn akuuii B npouecce IPO, npvemnembivu ans Bac c
yyeToM BalumMx MHBECTUUMOHHBIX Lienei U oMHaHCOBbLIX BO3MOXHOCTEW. [aHHas Aeknapauusi He umeeT
cBoeli Lenbio 3acTaBuTb Bac oTkasaTbCs OT COBeplLUeHMsl Takux caeriok, a npu3saHa noMoyb Bam oueHuUTb
MX PUCKWN M OTBETCTBEHHO NOOOMTM K pPeLLeHM0 Bonpoca o Belibope Balleit MHBECTULMOHHOI cTpaTeriu.
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Y6eguTecb, 4To HacTosiLaa Aeknapaumst 0 puckax noHaTHa Bam, 1 npu HeoBxoaMMoCTK nonyduTe
pasbsCHeHUst y Bawero 6Gpokepa WM KOHCYNbTaHTa, CrELManv3vpyowerocss Ha COOTBETCTBYHOLMX
BOMpOCax.

MNognuck Knnexra:

(®.1.0.) Data
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NPOYUE YBEOOMJIEHUA

Bpokep yBegomnsieT KnveHTa O TOM, YTO OEHEXHbIE CPeAcTBa, 3adyucndemble bpokepom Ha
crneumnanbHbln Bpokepckuin cyeT (cdeTa), He noAyiexar CTpaxoBaHWK B COOTBETCTBUM C PegeparnbHbIM
3akoHOM oOT 23 pekabps 2003 roga Ne177-®3 «O cTpaxoBaHuM BknagoB B ©OaHkax Poccuiickon
degepauymm».

Bpokep yBegomnsier KnneHta o npaBe KnveHTa Ha nonyvyeHue Mo ero 3anpocy uMHdopMauun o
BMaax M cymmax nraTtexen (nopsiake onpefeneHus CyMM nnartexen), Kotopble nonyvyatens OUHaHCOBOM
ycnyru gorkeH 6ygeT ynnaTuTb 3a npegoctaBneHve eMy (OMHaHCOBOW YCNyru, BKIOYas MHGopmMauuo o
pasmepe BoO3HarpaxgeHus (nopsgke onpegeneHvs pasmepa BosHarpaxaeHus) 6pokepa m nopsiake ero
ynnat, B cooTtBeTcTBUM C rnaBon 15 «BosHarpaxgeHve u pacxogbl» M rnaBon 17 «PackpbiTve wu
npepocTaBneHne nHgopmMaummny PernameHTa.

Bbpokep yBegomnseT KnueHta o npaBe KnmeHTa Ha nonydeHne no ero 3anpocy WHdopmauwmu,
ykasaHHOW B nyHkTax 2.8.3 - 2.8.4 «basosoro craHgapTa 3awuTbl NpaB M MHTEPECOB (PU3NYECKNX U
IOpPUAMYECKMX WL, - nonydaTenerd (UHAHCOBBIX YCIyr, OKa3blBaeMbIX YNeHaMy CaMOperyrnmpyembix
opraHusaumi B cdepe (HUMHAHCOBOrO pblHKA, 0O6beanHsOWMX GPOKEpOB» B COOTBETCTBUM C rnaBou 17
«PackpbiTne 1 npegoctaBneHme nHgopmaummy PernamenTa.

WHdopMaumsa (ookymeHTbl), no 3anpocy KnmeHTa u (Mnuv) nvua, ¢ KOTOpbIM MpeKkpalleH LOroBop
00 okaszaHMM ycnyr Ha (PUMHAHCOBbLIX pbIHKAx, npegocTaBnsieTcd bpokepoM B CpPOKM, YCTaAHOBIIEHHblE
3akoHogaTenbcTBOM Poccuiickon ®Pepepaumn, B TOM 4ucre HopmaTuBHbiMM akTamu baHka Poccuu,
a B cry4ae, eCcnu Takue CpoKM He YCTaHOBIIEHbI - B TeYeHMe NaTHaguaTn pabounx OHEN CO OHSA MONy4YeHus
3anpoca. VHdopmaumsa (OOKyMeHTbl) NpefocTaBnsalTcs cnocobom, KOTOpbIM HampaBneH 3arnpoc, nmbo
cnocobom, NpeaycMOTpeHHbIM PernameHTom, nmbo cnocoboMm. ykazaHHbIM B 3anpoce.

TpeboBaHne o0 npegocTaBneHun MHgopMauun (OOKyMeHToB) Mo 3anpocy KnveHta wn (unn) nuua,
C KOTOPbIM MNpeKpalleH OoroBop 00 oka3aHuuM ycnyr Ha OUHAHCOBLIX PbIHKAX, HE pacrnpoCTpaHSAeTCs Ha
WHdopMaUno  (OOKYMEHTbl), B OTHOLUEHUM KOTOPbIX WCTEK CPOK XpPaHeHWsl, OnpeaereHHbIN
3akoHogaTenbcTBOM Poccuiickon ®epepaunn, B TOM YUCe HOpMaTMBHbIMK akTamn baHka Poccun.

Moanuck KnuexTa:

(9.1.0.) Hata
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