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1. Baectu cnemyromye u3MeHeHUs B Y CIIOBUS OPOKEPCKOTO OOCITYKMBAHHS HA PHIHKE IICHHBIX
oymar AO «ToapATTUXUMOAHK» C HCIIOIb30BAHMEM HMHIMBUAYaIbHOTO WHBecTHIMOHHOTO cdyeta (MUC),
yTBepKJIeHHBIC TTpUKa3oM oT 15.08.2024 Ne 236 (nanee — Ycnous, MI3MeHeHus B Y ClIoBHS):

1.1. Ilpunoxenue 1 VYcnoBuil U310XKUTh B HOBOM pepakuuu coriacHo Ilpunoxenuto Ne 1 k
M3menenusM B Y Ci10BUS,

1.2. Ilpunoxenue 7 YcIoBUH HM3JI0KUTH B HOBOH pemakuuu coryiacHo Ilpummoxkenuto Ne 2 k

N3menenusMm B YciioBusl.

[Tpunoxenue Ne 1
Kk 3MeHenusiM B Y clI0BHSI OPOKEPCKOTO
o0CTyKMBaHUS Ha PhIHKE IIEHHBIX OyMar
AO «ToapITTUXHUMOAHK» C UCIIOJIb30BAHUEM
WHAMBHUAYaIbHOTO HHBecTHIIMOHHOTO cyeta (MUC)

IMpunoxxenue 1 k YcnoBusiM OpoKepcKoro 00CITy)KUBaHHs Ha PhIHKE IEHHBIX OyMar
C UCTIONB30BaHIEM MHANBHAYAILHOIO HHBECTHIIMOHHOTO cuera (MUC)

3ASBJIEHUE
Ha O6CHy)KI/IBaHI/IC Ha PBIHKE LICHHBIX 6YMaI‘ (1)I/I3I/ILICCKI/IX Jiji € UCIIOJIb30BAHUEM MHAVBUAYAJIBHOI'O
nHBecTHIHOHHOTO cueta (MHC)

3asgBUTEIIb:

ITacoopr:
WNHH:
3aperucTpupoBaH 1o aapecy:

Hacrosmum 3asBIsiF0 0 TIPHCOCOMHEHHHM K YCIOBHAM OpPOKEPCKOTO OOCHY)KMBaHHS Ha pPBIHKE LEHHBIX Oymar ¢ WCIIOJIb30BaHHEM
WHIUBHUIYaTbHOTO MHBECTUIIMOHHOTO CUeTa (aKIenTe YCIOBH) (nanee-YCnoBus) B MOPsAAKe, MPeaycMOTpeHHOM cT. 428 ['paxnanckoro Komekca
Poccuiickoit deneparyu.

Bce nonoxenus YcioBuii pa3bsaCHEHbI MHE B ITOJTHOM 00beMe, BKIItouast Tapu(bl M IIpaBUiia BHECEHNUS B Y CJIOBUSI N3MEHEHUH M JOTIOJHEHHUI.

[MToaTBeprkaato CBOIO OCBENOMIICHHOCTh O (akTe coBMelleHUs] AO «TonbaTTHXUMOAHK) IESITEIbHOCTH B KauecTBe OpOKepa ¢ MHBIMU BUIAMHU
po¢eCCHOHAFHOM NEeSITENEHOCTH Ha PHIHKE IEHHBIX OyMar.

Hacrosmum 3asBi1s10, 9TO 5

O He uMero OTKpBITOrO JOTOBOPa HA BEIEHUE WHAWBUIYAIBHOTO HHBECTUIIMOHHOTO CUeTa, 3aKmodeHHoro B epuos ¢ 01.01.2015r. o
31.12.2023r. BKIIOYUTETBHO, Y IPYTOTO MPO(PECCHOHATBHOTO yIaCTHHKA PhIHKA IIEHHBIX OyMar.

INonnuce Kinenra: « » 20 1.

Q Uwmero otkpriThiil B ieproa ¢ 01.01.2015r. mo 31.12.2023r. HHAMBUAYATBHbBIH HHBECTHIIMOHHBIN CUET y APYTOTro MPOQeCcCHOHATHLHOTO
y4acTHUKA pBhIHKA LIEHHBIX OyMmar. S yBemoMmiieH, 4TO B CBSI3M C 3aKiIIOYeHHeM HacTosmiero J[oroBopa s 00s3aH 3aKpbITh UMEIOIIMICS Y MEHS
WHAMBUyaJbHBIH MHBECTUIIMOHHBIN cueT B TeueHue 30 aHel co aHs 3akmodenus Jlorosopa.

TTonmmce Knuenra: « » 20 T

IIpomry otkpeiTh Ha Oanance banka JluneBoit (bie) cuer (a) i y4era JEHEKHBIX CPEICTB, MPEAHA3HAUYEHHBIX JUTS MPOBEACHHS OIEpaliii Ha
PBIHKE [IEHHBIX OyMar U OCYIIECTBISTH 00CITY)KHBaHIE B COOTBETCTBHU C Y CIIOBHSIMH, JEUCTBYIOMINM 3aKOHOIATENILCTBOM Poccuiickoil deneparmm,
HOpMAaTUBHBIMH akTaMu baHka Poccun, a Taxke neictByromumu [IpaBunamu U 00bIYasiMA JICTIOBOTO 000pOTa TOPTOBBIX CHCTEM U PBIHKOB.

3asBIII0 O CBOEM HAMEPEHUU NMPOBOIUTH ONEpaIiy B ciaenyromux Toproeeix Cucremax:

O  ®ounossiii peiHok [ly6immuHoro akuporepHoro obuiectsa «MockoBcekast Gupska MMBB-PTC» (MMBB)

O Cpounsbrii peok [Ty6omuamoro akmioneproro odmiectsa «MockoBckas 6upxka MMBB-PTCy» (FORTS)

O BHeOHpxkeBOii pIHOK

HpOLUy B3UMATh C MCHA rmaTy 3a MPpEeAO0CTaBJIAEMBIC yCJ'lyFI/I B COOTBETCTBHHU C TapmbaMn, l'lpe)lyCMOTpeHHbIMI/l YcnoBusamu.

[IpeanoyTuTenbHbIH crocob st oOMeHa HH(POPMAMOHHBIMH COOOLICHUSMH U HAITPaBJICHUs] OTYETOB (YKa3aTh PEKBU3UTEI):
O  Jluyno (4epe3 mpeacTaBUTENs) Q ITouToii o agpecy O  Ilo 3y1eKTpOHHOM NouTe

Q [Ilpomry mogkiouuTh K MHGOPMALMOHHO-TOProBoil cucreme ynanenHoro jpoctyna QUIK-Bpokep, Haxopsmieics B pacropsyKeHHH
Banka, n mpemocTaBuTh BO3MOXKHOCTH €€ HCIONb30BaHMA. C IpaBHIIaMH HCTIOIB30BaHUS HH(POPMAIMOHHO-TOPTOBOH CHCTEMBI yIaJCHHOTO
nmoctyna QUIK-Bpokep o3nakomiteH, ykazanHble [IpaBuia npusHaro, 00s3yI0Ch BHIITOIHSTS.

IToamuce Kiuenra: « » 20 T

O C PermamenToM Opokepckoro o6ciIyKHBaHus Ha phIHKE HeHHBIX OyMar AO «TonbATTHXHMOAHK)» 03HAKOMIICH.
IMoamuces Kimenra: « » 20 T.

a c I[eKﬂapaumeﬁ O pPHUCKaXxX, CBA3aHHBIX C OCYIICCTBIICHUECM Onepaunﬁ Ha PBIHKE HCHHBIX 6yMar O3HAKOMJICH. PI/ICKI/I, BBITCKAIOIIHUC U3 Onepaunﬁ Ha
PBIHKE LEHHBIX 6yMar, OCO3Haro.



IToamuces Kinenra: « » 20 T.

Hacrosiiuum KitieHT moaTBepiKIaer, YyTto 10 MOANHUCAHMS HACTOSIIEro 3asBieHHs HHGopMHUpOBaH BaHkoM 060 BCeX yCIOBHsX 0OCIY:KMBAHMS, B3AUMHBIX IpaBax M 00I3aHHOCTSX,
3ad)I/IKCI/IpOBaHHLIX B YCIOBUSX.

Hacrostmum KitneHt noarsepx/aer cBoe corjiacue Ha o0paboTky BaHKOM ero nepcoHasbHbIX JAaHHBIX, B TOM YHCIIE, HO HE MCKIIOYas, UX cOOp, CUCTEeMATH3alUIO0, HAKOIIEHHE,
XpaHEHHe, YTOuHeHHe (OOHOBJICHHE, U3MEHEHHE), HCIONb30BaHNIe, PACIPOCTpaHEeHHe (B T.4. mepejaady), oOe3IMunBaHuie, ONOKHPOBAHHE M YHHYTOXKEHHE, a TAaKKe Ha Iepefady dTUX
NePCOHAIHBIX JJAHHBIX TPeThel cTopoHe B MHTepecax Kimenta. [Toj nepcoHaabHBIMU JAHHBIMU JUIS LEJIeil HACTOSAILEro 0roBopa nojpasymenaercs jitobas uadopmauus o Kivenre, Ha
6yMa)KHI>IX W/ DJIEKTPOHHBIX HOCUTEIIAX, KOTOPBIE OBUTH WITH GyE[yT nepeaanbl B Bank Kinenrom nmuano nnm MOCTYIIUIIN (HOCTyl’lfIT) B baHk nHBIM criocobom B IIpoLECCe 3aKIIYCHUA
HWJIA MCIIOJIHEHHS HACTOALIETO 10roBOpa.

Bank HacTosuM HOATBEpKIAeT, YyTO 00pabOTKa NEpCOHANIbHBIX JaHHbIX KimeHTa Oyler ocyliecTBIAThCA HCKIIOUYMTEIbHO B MHTepecax KimeHTa M Oyner HampaBiieHa Ha
obecneyenue HaJJICKAIIETO UCTTOJTHCHUSA OGFBaHHOCTCI)‘I, BO3HHUKAIOIINX y Banka B cBsi3u ¢ HacTOAIKUM NJOTOBOPOM B OTHOLICHUHN Knuenrta u B oTHOIICHUH TPETBUX JIUILIL.

TTognuce Knnenra / /
(®HO nonHOCTHIO)

Homep u saTa joroBopa Ha OpokepcKoe 00CiIy)KUBaHHE Ha PhIHKE LIEHHBIX
6yMar C UCIIONIb30BAaHUEM WHIUBHUYAJIBHOTO HHBECTUIIMOHHOTO CUYETa oT / /20 — L.

(OTKpBIT IULEBOH CYET: Crenmanuct / /

N / /

Kon kienra

| | | | OTBETCTBEHHbIH COTPYIHUK / /




ITpunoxxenne Ne 2
K MI3MeHeHusiM B Y CIIOBHsI OPOKEPCKOTO
o0CTyKMBaHUS Ha PBIHKE IIEHHBIX OyMar
AO «ToapITTUXMUMOAHK» C UCIOJIb30BAHUEM
WHJIMBUIYyaJIbHOTO HHBECTULIMOHHOTO cueta (MUC)

Ipunoxenue 7 K YCIOBHIM OPOKEPCKOT0 0OCITYKMBaHHS HAa PhIHKE IIEHHBIX Oymar
€ MCHOJIb30BAaHUEM MHJIMBUYaJIbHOIO HHBeCTHLIMOHHOTrO cyera (MUC)

Jexsapanusi o puckax.

Lenwro HacTosIeH [lekmapaiuu sSBisieTCsl yBeIOMJICHUE KIIMEHTOB O TOM, YTO MIPOBEICHUE OTIepaliuii
Ha PBIHKE I[EHHBIX OyMar CONpspKEHO C OIMPEICICHHBIMU CUCTEMHBIMU U PHIHOYHBIMH PUCKAMH, KOTOPBIS
MOTYT IOBJIEYb 32 CO00 cepbe3Hble (PUHAHCOBBIE OTEPH.

KnueHnt oco3Haer, 4uro HMHBECTUpPOBaHHE CpeACTB B (DUHAHCOBBIE MHCTPYMEHTHI COMPSIKEHO C
OTIpEeICJICHHBIMH PUCKaMHU, OTBETCTBEHHOCTD 33 KOTOPBIE HE MOXKET OBITh BO3JI0’KEHA Ha baHK, Tak Kak OHU
HAXOJATCS BHE pa3syMHOro KOHTpoJsis CTOpPOH, M WX BO3MOXXHOCTH TIPEABUACTh W IPEIOTBPATUTH
MOCIICACTBHSI TAKMX PHCKOB OIPAaHUYCHEI.

Hacrosimas aexnaparus He MOXKET paCKphITh BCe PUCKH, BOSHUKAIOIIKME IPY COBEPIIICHUH OIepaIiui
Ha (oHIOBOM phIHKE. [ J1aBHAs 1enb AcKaapanuu — aaTh KinneHtam oOlee MpeAcTaBICHUE O PHCKaxX, UX
KJIACCHU(PUKAIIUU U CIIOCO0aX TUBEPCHPUKAIIH.

Pruck — 3TO KOMILJIEKCHOE W MHOTOMEPHOE TIOHATHE, KOTOPOE HEPa3phIBHO CBSA3aHO MPUIHMHHO-
CIIEICTBEHHBIMU CBSI3SIMH C OOBaiamMu (DOHAOBOTO PBIHKA, OAHKPOTCTBOM MPEINPHUATHHA, JeBalbBalluen
BaJIIOT, HEOXKHIAHHBIMH KOJI€OaHUSAMU TEMIOB MH(ISAUU U MPOIEHTHBIX CTAaBOK M Ja)X€ U3MEHEHHUSIMH B
TPaXTAHCKOM U HAJIOTOBOM 3aKOHOJIaTEIbCTBE.

bank pexomenayer KimmeHTy Oonee BHHMATEILHO W BCECTOPOHHE PACCMOTPETh BOIPOC O
MPUEMIIEMOCTH JIJIsl HETO COBEPIIEHUS OTepaluii ¢ IEeHHBIMU OyMaramu Ha ()OHI0BOM PBIHKE C TOUKH 3PEHUs
(UHAHCOBBIX BO3MOXKHOCTEH, a Takke 0ojiee OTBETCTBEHHO MOJONTH K PEUICHHIO BOMpPOca O BHIOOpE
WHBECTUIIMOHHOM CTpaTeruy.

Pucku, Bo3HHKaromme Mpu paboTe Ha (OHIOBOM pPBIHKE, IMOAPA3JEISIOTCS Ha CHCTEMHBIC H
peiHOUHBIE. K CHCTEMHBIM pHCKaM OTHOCSATCS: PHCK HM3MEHEHUS TOJUTHYECKON CHUTYallud, PHUCK
HECOBEPIIIEHCTBA CYIIECTBYIOIIETO 3aKOHOAATELCTBA U HEOIArOMPHUSATHBIX U3MEHEHH B 3aKOHO/1aTEIbCTBE,
o0t 0AaHKOBCKHIA KpU3HC, JAe(ONT, ASHCTBHS TOCYIaPCTBEHHBIX OPTaHOB, PUCK PE3KOTO MaJICHUS Kypca
pyOJIsl IO OTHOIICHHWIO K OCHOBHBIM MHPOBBIM BaJlFOTaM. BOPOThCS ¢ TAKUMHU PUCKaMU HEBO3MOXKHO. X
MO>KHO JIUIIIb MPUHSATH KaK 00s3aTeNbHBIE COMYTCTBYIOIINE YCIOBUS MpU paboTe Ha (JOHIOBOM PBIHKE.

Huxe mpuBOIATCS KOHKPETHBIE BUABI PUCKOB, CIIUCOK KOTOPHIX HE SIBISETCS MCUYEPIBIBAIOIINM, HO
no3BossieT KimeHTy wMeTh oOmiee mpencTaBlieHHe 00 OCHOBHBIX PHUCKaX, C KOTOPBIMH OH MOJKET

CTOJIKHYTHCSI IPY HHBECTUPOBAHNM cpecTB B @HHaHCOBBIE HHCTPYMEHTHI B Poccuiickoit denepanuu:

Jexjiapanus 0 pucKax, CBSI3aHHBIX ¢ COBEepPIICHHEM olNepanuii Ha pbIHKe eHHbIX Oymar.



Lenp Hacrosimiedl aexmapanud — MperocTaBuTh Bam uHpopmannio 00 OCHOBHBIX pHUCKaX,
CBSI3aHHBIX C COBEPIIEHUEM OIepaliii Ha pbIHKE LIeHHbIX Oymar. OOpamjaeM Bamie BHHUMaHHe Ha TO, YTO
HACTOSILAs ACKJIapalus He pacKpbIBaeT MHPOPMaLMIO 000 BCEX PUCKAX Ha PhIHKE LIEHHBIX Oymar BCIIECTBUE
pazHooOpa3usi BO3HUKAIOIINX HA HEM CUTYAIIHA.

B o0mem cMmbicie pUCK TpeAcTaBiIsieT CcOO0H BO3MOKHOCTh BO3HHUKHOBEHHS YOBITKOB TIpHU
OCYILECTBJICHUH (PMHAHCOBBIX ONEpalyii B CBA3M ¢ BO3MOKHBIM HEOJaronpusATHBIM BIUSHUEM Pa3HOrO poja
(daxTopoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMU OyIyT CBsi3aHbl Baliu onepanuu Ha pelHKE [IEHHBIX OyMar.

|. CucremHBII pUCK. DTOT PUCK 3aTParuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSIBIISIETCS B
CHIDKEHHHM MX CIIOCOOHOCTH BBITIOJHATH CBOM (PYHKIMH. B cuiy OONbIION CTENEHW B3aMMOJACHCTBHS H
B3aMMO3aBUCUMOCTU (DMHAHCOBBIX MHCTUTYTOB MEXJY COOOH OlLlEHKa CUCTEMHOI'O pHCKa CIOXHa, HO €ro
peanu3aiys MOKeT IMOBJIUATh Ha BCEX YYACTHUKOB (PMHAHCOBOT'O PhIHKA.

Il. PIHOYHBIN pUCK. DTOT PUCK MPOSBISETCS B HEOIArOMPUSITHOM NW3MEHEHHUH IIeH MTPUHAIIIEKAIINX
BaMm ¢uHAHCOBBIX MHCTPYMEHTOB, B TOM YHUCIIE M3-32 HEOIArONMPUATHOTO U3MEHEHHS PHIHOYHBIX YCIOBUI
JUIs  SMUTEHTa, HeOIaronpusaTHOr0O M3MEHEHHUS IOJMTUYECKOM CHUTyallud, pPE3KOHW JeBalbBalluu
HallMOHAJIBHON BAJIIOThI, KPHU3KMCa pPbIHKA T['OCYJapCTBEHHBIX JOJITOBBIX 0053aTENIbCTB, OAHKOBCKOIO H
BAIIOTHOTO KPH3HUCA, 0OCTOSITEIHCTB HEMPEOJOIMMOMN CHIIBI, TIaBHBIM 00Pa30M CTUXHUHHOTO M BOCHHOTO
XapakTepa, U KaK CJI€ICTBUE, IPUBOJUT K CHUKEHHIO JOXOIHOCTH UJIHU Jja’ke YObITKaM. Bbl 10JIKHBI OTHaBaTh
ce0e OTYEeT B TOM, YTO CTOMMOCTh NMpHHA IekamuX Bam prHaHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTH, TaKk
U CHUXKATbhCs, M €€ POCT B MPOLIOM HE 03HAYAET €€ POCTa B OyAyIIEM.

Crnenyer criennanbHO 0OpaTUTh BHUMAHUE Ha CIEAYIOIUE PHIHOYHBIE PUCKHU:

1. BamtoTHbIi puck. BantoTHbIN pUCK MPOSIBIIIETCS B HEOJArOMpHUsITHOM U3MEHEHUH Kypca pyOJis o
OTHOLIEHUIO K HWHOCTPAaHHOM BalioTe, NMpU KOTOpoM Bamm poxoasl oT omepauuit ¢ (UHAHCOBBIMU
UHCTPYMEHTAMU MOTYT OBITh MOJBEPKEHbl HHQIALHMOHHOMY BO3JCHCTBHIO (CHIKEHHIO peabHOM
HOKyNaTeIbHOM CIOCOOHOCTH), BCIEACTBUE Yero Bbl MoXkeTe MOTepsTh 4acTh JOXOAA, a TaKKe MOHECTH
yOBITKH, TI0 CPAaBHEHHMIO C COOTBETCTBYIOIIEH WHOCTPAHHOW BaIlOTOM WM BBIPAKEHHBIMH B HEH
(UHAHCOBBIMM HMHCTPYMEHTAMHU. BallOTHBIM pPHUCK Takke MOXKET MPOSBIATHCS B HEOIAronpUsSTHOM
U3MEHEHMH Kypca MHOCTPAaHHON BaIIOTHI IO OTHOILIEHUIO K pyOIII0, BCIeACTBUE Yero Bel MoxkeTe moTepsTh
YacTh J0XOJa, & TaKXKe MOHECTH YOBITKH OT onepauuidl ¢ (pUHAHCOBBIMH MHCTPYMEHTaMHM, CBS3aHHBIMU C
MHOCTPaHHOW BAJIIOTOM, [0 CPAaBHEHHUIO C POCCUHUCKUMHU (PMHAHCOBBIMU MHCTPYMEHTaMH, BbIPaKEHHBIMH B
pyomsx;

2. IIpouieHTHBIH pUCK. DTOT PUCK NMPOSBISAETCSA B HEOIAronpUsTHOM U3MEHEHUH MTPOLIEHTHOM CTaBKH,
BIIMSIONIEH Ha KypCOBYIO CTOMMOCTh OOJMraiuii ¢ pUKCUPOBAHHBIM JTOXOJIOM, YTO IPUBOAUT K CHHKECHHUIO

CTOMMOCTH TaKHX OOJIMTIaIlyi;

3. Puck GaHKpOTCTBA IMHUTEHTA aKIMii. PHCK OaHKPOTCTBA aKIIMOHEPHOTO OOIIECTBA MPOSIBISIETCS B
PE3KOM TMaJCHWHM IIeHbl aKIUi aKIMOHEPHOTO OOINecTBa, MPU3HAHHOTO HECOCTOSITCIbHBIM, WJIH B

MNpECaABUACHUN TaKOH HECOCTOSTEIHLHOCTH.



s Toro 4roObl CHH3UTH PHIHOYHBIA PHCK, Bam ciegyeT BHUMATENBHO OTHECTHUCH K BEIOOpY
(UHAHCOBBIX HMHCTPYMEHTOB U WX JUBEPCHU(PUKAIUU, TO €CThb K COCTaBy ()MHAHCOBBIX HHCTPYMEHTOB,
KoTopele Brl Hamepensl mpuobpectu. Kpome TOro, BHUMAaTeiabHO O3HAKOMBTECH C ycioBHsMH Barmiero
B3aMMOJICHCTBHS ¢ Bammm OpokepoM JUisi TOTO, YTOOBI OIIEHUTH PACXOJIbI, C KOTOPHIMH OYIYT CBSI3aHBI
BJIQJICHUE U OTlepaliy ¢ (UHAHCOBBIMH HHCTPYMEHTAMH M YOSIUTECh, B TOM, YTO OHH IpUeMIIeMBbI Jijis Bac
U He numiaT Bac oxxunaemoro qoxona.

[1l. Puck JIMKBUAHOCTH. DTOT PHUCK MPOSIBISETCS B CHIDKEHUH BO3MOXHOCTH pealii30BaTh
(UHAHCOBBIE MHCTPYMEHTHI IO MIPUEMJIEMON IIEHE M3-3a CHUIKEHHS CIIPpOca Ha HUX, TO €CTh B YOBITKAX,
CBSI3aHHBIX CO 3HAYUTEIHHBIM CHIDKEHHEM CTOMMOCTH (DMHAHCOBBIX WHCTPYMEHTOB, IO KOTOPOH HX
MPUIETCS MPOAATH IPU BOSHUKHOBEHUHU TaKOM HEOOXOIMMOCTH.

IV. KpeautHslii puck. OTOT pUCK 3aKJIFOUAETCS B BO3MOKHOCTH HEBBIIIOJIHEHUS IOTOBOPHBIX U MHBIX
00513aTeNBLCTB, MPUHATHIX HA ceOs dYMUTCHTAMH LIEHHBIX OyMmMar W JPYTHMH JUIAMH B CBsI3M ¢ Bammmu
OTIEpALHSIMHU.

K unciy KpeIuTHBIX pUCKOB OTHOCSITCS CIICAYIOIIUE PUCKH:

1. Puck nedonra no odbauranusM U UHBIM JOJITOBBIM IIEHHBIM Oymaram. DTOT PUCK 3aKII0YaeTcs B
BO3MOYKHOH HETUTaTeKEeCIIOCOOHOCTH SMUTEHTA JIOJITOBBIX IIEHHBIX Oymar, 9To MPUBEAET K HEBO3MOXXHOCTH
WJIM CHMDKCHUIO BEPOSITHOCTH MOTAaCUTh UX B CPOK U B MOJTHOM O0BEME;

2. Puck koHTpareHTa. PUCK KOHTpareHTa - TPEThEro Jula MPOSIBISETCS B PUCKE HEHCHOJIHEHUS
o0si3atenscTB mepen Bamu wnum BammMm OGpokepoM co CTOPOHBI KOHTpareHToB. Bamr Opokep AoimkeH
MPUHUMATH MEPHI 10 MUHUMM3AIMN PUCKA KOHTPAreHTa, OJJHAKO HE MOXKET UCKIIFOUUThH €T0 MOJTHOCTHIO.

Oco00eHHO BBICOK PUCK KOHTpAareHTa Mo OIepalysM, COBEpIIaeMbIM Ha BHEOUPKEBOM PBIHKE, 0€3
y4acTusi KJIMPUHTOBBIX OpTaHU3AlMid, KOTOPbIE B 3HAYUTENIBHON Mepe MPUHUMAIT Ha ce0s PUCKU
HEUCTIOTHEHHSI 00513aTENbCTB.

Bb1 1omkHBI 0TaBaTh ce0e OTYET B TOM, UTO, XOTS OpoKep AeicTByeT B Bammx uHTepecax, pucku,
KOTOpbIE OH TPUHUMAET B pe3yJbTaTe TaKuX JACHUCTBUH, B TOM YHCIE PHUCK HEUCIOJHEHUS WIH
HEHAJJIeXKAIET0 UCTIOTHEHUS 00s13aTeILCTB TPEThUX JUII Tiepea Bammm 6pokepom, Hecete Brl.

V. IlpaBoBoii pUCK. DTOT PHUCK CBSI3aH C BO3MOXKHBIMH HM3MEHEHHSIMH 3aKOHOJATENbCTBA HIIN
HOPMATHBHBIX AKTOB, CTAaHJAPTOB CAMOPETYIMPYEMBIX OPTaHM3ALMM, PETYIHPYIOIIUX PHIHOK IEHHBIX
Oymar, WM WHBIC OTPACITH YKOHOMHUKH, KOTOPBIE MOTYT MPUBECTH K HETaTUBHBIM /i1 Bac mocneacTBUsAM.

K mpaBoBOMY pHCKY TakKe OTHOCHUTCSI BO3MOKHOCTh H3MEHEHHUS TIPABUIT pacueTa HaJloTa, HAJIOTOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BHIYETOB U APYIHe U3MEHEHUS! HAJOTOBOTO 3aKOHOIaTEIbCTBA, KOTOPbIE MOTYT
MPUBECTU K HETaTUBHBIM JU1sl Bac mocnencTeusim.

V1. OnepannonHbIii puck. OneparmoHHBIA PUCK 3aKJIFOYACTCS] B BOBMOXKHOCTH NMpUYuHEHUs Bam
yOBITKOB B pe3yJIbTaTe HapYIIEHUsI BHYTPEHHUX Tporeayp Bamero 6pokepa, ommOoK 1 HeJOOPOCOBECTHBIX
NEHCTBUI €ro COTPYAHHMKOB, cOOeB B paboTe TEXHMUYECKUX CPEICTB Bamiero Opokepa, ero mapTHEpOB,
UHQGPACTPYKTYPHBIX OPTaHU3AIMIA, B TOM YHCJIE OPraHU3aTOPOB TOPTOBIH, KIMPUHTOBBIX OpTaHHU3AINH, a

TaKkKe JIpyrux opraHuzauuid. OmnepalMoOHHBIA PUCK MOXET HUCKIIOYUTh WM 3aTPYIHUTH COBEpUICHHE



orepanuii, IPUBECTU K COBEPLICHUIO HENPABWIBHBIX ONEpaluil, U B pe3y/bTaTe MOBJIEYb BOZHUKHOBEHUE
yOBITKOB.

O3HaKOMbTECh BHUMATEIBHO C JOTOBOPOM JJISl TOTO, UTOOBI OLIEHUTh, KAKHE U3 PUCKOB, B TOM YHCIIE
PHUCKH KaKUX TEXHHUECKUX cO0oeB, HeceT Bamn Opokep, a Kakue U3 puckoB HeceTe Bhl.

VYuuteiBas BBILIEHU3I0KEHHOE, baHk pexkoMeHayeT BaM BHUMATENbHO PACCMOTPETH BOIIPOC O TOM,
SBIISIOTCS JIM PUCKH, CBSI3aHHBIE C COBEPILIEHUEM OIepallfii Ha pbIHKE [IEHHBIX OyMar, MpUeMJIEMbIMH IS
Bac ¢ yuerom Bammx MHBECTHIIMOHHBIX Lieiei U (PUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas aexiaparus He
MMEET CBOEH LIETBIO 3aCTaBUTh Bac OTKa3aTbCsl OT OCYIIECTBIICHUS ONE€pallii Ha pbIHKE LIEHHBIX Oymar, a
[IpU3BaHa IOMOYb Bam OLEHUTh UX PUCKU M OTBETCTBEHHO MOJONTH K PELICHUIO Bompoca o BeiOope Bameit
WHBECTHUIIMOHHOI CTpaTeruu M yCIOBUH 10roBopa ¢ Bammm Gpokepom.

Y6enurecs, 4TO HACTOsIIAs IEKJIapalus O pUCKax MOHATHA BaM, U nmpu HEOOXOAUMOCTH MOTYYUTE
pa3zpsicHeHuss y Bamero Opokepa WM KOHCYJIbTAaHTa, CHEIHAIM3HUPYIOIIErOCs Ha COOTBETCTBYIOLIMX

BOIIPOCAX.

Jlekapanusi 0 pUCKaXx, CBA3aHHBIX € 3aKJII0YEeHHEM J0T0BOPOB, SIBISIOIMXCS NPOU3BOIHBIMH
(pHAHCOBBHIMU MHCTPYMEHTAMU

Lenp Hacrosimiedl aexmapanud — TPeNocTaBuTh Bam wHpopmanuio 00 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C JOIOBOpPaMH, SBJISFOIIMMUCS TPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH.

JlaHHble MHCTPYMEHTHI ((brouepchl, (GopBapAbl, OMIMOHBI, CBOMBI U JAp.) MOAXOAST HE BCEM
KJIMEHTaM, ITOCKOJIbKY COIPSKEHBI C JOMOJIHUTEIbHBIMU pUCKaMU. bosiee TOro, HEKOTOpbIE BUABI CTpAaTET Ui
C TPOU3BOJHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMU (Hampumep, HeoOecrneueHHas Mpojaxka OMIIMOHHBIX
KOHTPAKTOB) CONPSKEHBI ¢ OOJIBIINM YPOBHEM PHUCKA, YEM JIPYTHE.

Hacrosdmas nekyiapanyss OTHOCHUTCS TakXKe W K OIEpalysM, CBA3aHHBIM C HCIOJb30BAHUEM
IPOM3BOJHBIX (DPMHAHCOBBIX MHCTPYMEHTOB B IIENSAX XEKHPOBAHHUSA, TO €CTh CHMXKEHHsI PHUCKOB JPYTUX
ornepanuii Ha HOHA0BOM pPBIHKE.

1. Pucku ¢unancoBoro «mwieda». Jljis TOro, 4TroOBbl OTKPHITH MO3UIUIO TIO TPOU3BOJIHOMY
(uHAHCOBOMY HHCTPYMEHTY BaMm He0oO0XO0JMMO HMETh TOJBKO YacThb CTOMMOCTH COOTBETCTBYIOILETO
KOHTpakKTa (rapaHTuifHoe o0ecredeHne), a He BCI0 CyMMY LeTuKoM. IIpu 3ToM Bo3HUKAET «a(eKT mieday,
KOTOPBIN YBEJIMYMBAET KaK BOZMOXKHBIN 10XOJ, TaK U BO3MOKHBIE YOBITKH.

KnupunroBass opranuzanuss U Opokep OrpaHHMYMBAIOT PUCKM HMHBECTOPOB 10 IMPOU3BOIHBIM
(MHAHCOBBIM MHCTPYMEHTaM, B TOM UYHCIIE PETYIMPYS «IIJIEU0» — PACCUUTHIBAs pa3Mep rapaHTHHHOTO
o0ecrieyeHus, OHAKO Jake B IpeieiaX 3TUX OrpaHUueHHU BbI 1OIKHBI yUUTBHIBATh, YTO BETMYMHA YOBITKOB
B ClIy4ae HeOJIaronpusTHOIO U3MEHEHHUS 1IeH TeM OOJIbIIe, YeM OOJIbIIE «ILIEYO».

NmymecTBo (yacTh MMyIlecTBa), MpUHaexamiee BaM, B pesynbTare 3aKirO4eHUs JOTOBOPOB,
SIBIISFOLIMXCS TIPOU3BOJHBIME (DPMHAHCOBBIMU MHCTPYMEHTaMH, OYZET SBIATHCS 00ecrieueHueM UCTIOTHEHUS
00513aTeNIbCTB IO JIOTOBOPAM M PaclopsKEeHUE UM, TO €CTh BO3MOXKHOCTh COBeplIeHuss Bamu crienok ¢ Hum,

6y,I[GT OrpaHU4CHO. PasMep oOecredyeHnss U3MEHSIETCSI B 3aBHCHUMOCTH OT M3MCHEHUS PBIHOYHBIX IICH Ha



0a30BBIC AaKTUBHI MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, B pe3yibTaTe Bol MokeTe ObITh OTpaHUYCHEI B
BO3MOXXHOCTH pacmnopsbkaTtbes Bammm uMyiiecTBOM B OOJbIIEH CTENEHH, YeM B MOMEHT 3aKIIOUEHUs
JIOTOBOPA, SBJIAIOIIETOCS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM.

2. Puck mpuHYIUTENBLHOTO 3aKPBITUS MO3UIMH. KIUPUHTOBBIC OpraHU3aIllid U OPOKEPHI JTOJLKHBI
YVOPABJISITh PUCKAMH M B HEKOTOPBIX CIIy4asX MOTYT MOTpeOOBaTb BHECTU JOMOJIHUTEIbHBIC JIEHEKHBIC
CpeICTBa YTOOBI MOBBICUTH YPOBEHb 00ECIIEUEHHS], YTO JOJKHO OBITh CAEIAaHO B KOPOTKHM CPOK, KOTOPHIH
MO3KeT OBITh HelocTaToueH id Bac.

HopmartuBHbIE aKThl, YCIOBHS JOTOBOpa O OpPOKEPCKOM OOCHYXMBaHMM WM TPABWJI KJIMPHHTA
MO3BOJISIIOT OpOKepYy WM KIMPHHIOBOH opranm3auuu 0Oe3 Bamiero cormacusi mpuHYAMTENIBHO 3aKPHITh
MO3UIUI0. DTO MOXKET OBITh CIIEIAHO 10 CYIIECTBYIOLIUM B ’TOT MOMEHT, B TOM UHCJI€ HEBBITOIHBIM 7151 Bac
[[EHaM U MIPUBECTH K BO3HUKHOBEHHIO Y Bac yOBITKOB.

[IpunynurensHOE 3aKpHITHE TTO3UIIUA MOXKET OBITh BEI3BAHO:

— HM3MEHEHHMEM 3HAYCHUH CTaBOK PHCKA, PACCUUTHIBAEMBIX KIMPUHTOBON OpraHu3anvend u (Wim)
UCIIONIE3YEMBIX OPOKEPOM, B CBSI3U C YBEIHMUEHUEM BOJIATUIHLHOCTH (PMHAHCOBBIX HHCTPYMEHTOB;

— TpeOOBaHUSAMU HOPMATHUBHBIX aKTOB MUJIM BHECEHHEM OPOKEPOM WM KIMPUHTOBOI OpraHu3anuei B
OJIHOCTOPOHHEM TOPSJKE W3MEHCHWH B CIMCOK IICHHBIX Oymar, KOTOpbIe MOTYT OBITh OOecCIieueHUEM
UCIIOJTHEHUS 00513aTeNbCTB.

Bo Bcex 3THX ciydasx NpUHYAUTENBHOE 3aKPbITUE MO3UIIMN MOKET MPUUMHUTH BaM 3HauMTeNbHbBIE
YOBITKM HECMOTPS Ha TO, YTO TOCJE 3aKPHITHS MO3UIUU M3MEHEHHE IIeH Ha (PMHAHCOBBIE WHCTPYMEHTHI
MOJKET MPHUHSTH OJaronpusitTHoe ajsi Bac Hanpasnenue, u Bel momyunnu 061 10Xx0, eciau 061 Bara mo3uius
He ObuTa 3aKphiTa. PasMep ykazaHHBIX YOBITKOB NMPH HEOJArONPUATHOM CTEUEHHUU OOCTOSTEIHCTB MOMKET
MPEBBICUTh CTOMMOCTh HaxXOJSAIIMXCS Ha Bamiem cueTe akTHBOB, YTO MOXET MPHUBECTH K OO0S3aHHOCTHU
VILIaTUTh OPOKEPY IOTIOTHUTENBHBIE CPE/ICTBA.

3. Puck nukBuaHocTH. TPYAHOCTH C 3aKpHITHEM IMO3UIIMN U TOTEpU B LIEHE MOTYT MPUBECTH K Oolee
BBICOKMM YOBITKaM OT OIepanuil ¢ MPOU3BOJHBIMU (PUHAHCOBBIMH HWHCTPYMEHTAMH [0 CPAaBHEHHUIO C
yOBITKAMH OT OOBIYHBIX CIEJIOK.

VYuuTeiBas BbIlIEU3N0XKEHHOE, baHk pekoMeHnayer Bam BHHUMAaTeNbHO PacCMOTPETh BOIPOC O TOM,
SIBISIIOTCS  JIM  PUCKHM, BO3HHUKAIOUIME TMPU 3aKIIOUYEHHH JOTOBOPOB, SIBIIAIOMIMXCS TMPOU3BOJHBIMHU
(UHAHCOBHIMH WHCTPYMEHTaMH, TpuemMiieMbIMHu Uit Bac ¢ yderom Bamumx WHBECTHIIMOHHBIX II€NIeH U
(¢buHAHCOBBIX BO3MOKHOCTEW. [laHHas Aexiapainusi He UMeeT CBOeHl 1eNblo 3acTaBUTh Bac oTkazaThcsi OT
OCYIIECTBJIEHUS TaKUX ONEepalui, a mpu3BaHa NoMo4Yb Bam OIEHUTh UX PUCKU U OTBETCTBEHHO MOJAOUTHU K
pelIeHunIo Bompoca o BeIOope Barieit ”HBECTUITMOHHO CTpaTeruy U YCIOBUM 10roBopa ¢ Bammm 6pokepom.

VY6enurecs, 4TO HacTOsAIIAs ASKIapalus 0 pucKax MmoHsATHa BaM, u nmpu HEOOXOIUMOCTH MOTY4YUTE
pa3zbscHeHusi y Bamero Opokepa WM KOHCYNbTaHTa, CHEIHAIM3UPYIOIIETOCSs HAa COOTBETCTBYIOLIMX

BOITPOCAX.



Jexjiapanus 0 pUCKax, CBSI3aHHBIX ¢ NIPHUOOpeTeHNeM HHOCTPAHHBIX LIEeHHBIX Oymar

Iesp HacTosIILIEH eKIapaluy — peocTaBuTh BaMm nHpopMaino 00 OCHOBHBIX PUCKaX, CBI3aHHBIX
C MpHUOOpETeHNEM MHOCTPAaHHBIX IIEHHBIX Oymar. YUYuThIBas OOJbIIOE pa3HOOOpa3ue CTpaH M MOAXOJIOB,
UCTIOJIb3YEMBIX TIPU PEryJIMPOBaHUM U (PYHKIIMOHUPOBAHUM (PMHAHCOBBIX PHIHKOB, 3TH PUCKH OTIMYAIOTCA
6onbmMM pazHooOpasueM. OnepanusM ¢ MHOCTPAHHBIMU IIEHHBIMM OyMaramMu MNpUCYIIM OOLIME PUCKH,
CBSI3aHHBIE C ONepalMsIMU Ha PhIHKE IIEHHBIX OyMar co cielyroIUMI OCOOCHHOCTSMHU.

|. Cuctemusie pucku. IHOCTpaHHbIE IIEHHbIE OyMaru moABEpP>KEHbI CUCTEMHBIM PUCKaM CTpaH, I71e
OHM BBIITYILEHBI W1 00paIiatoTcs. B psije ciayyaeB 01HM MHOCTPaHHBIE [IEHHbIE OyMaru MOT'yT Y10CTOBEPSTh
IIpaBa B OTHOIIEHUH IPYTMX HHOCTPAHHBIX LIEHHBIX OyMar TOH ke UM MHOM CTpaHbl U B 3TOM Clly4yae ClIe1yeT
YUUTBIBATh CUCTEMHBIM PUCK BCEX CTPaH, K KOTOPhIM OTHOCSTCS TaKH€E LIEHHbIE OyMaru.

Il. Bamtorasle pucku. [TockonpKy MHOCTpaHHBIE LIEHHBIE OyMarun HOMHHHUPOBAHBI B WHOCTPAHHOM
BaJIIOTE, CACJIKH C HUMHU PACCUUTHIBAIOTCA M JOXOJbl 110 HUM BBIIIAYMBAIOTCS B MHOCTPAHHOM BAJIOTE,
Olepalyy ¢ HUMH M0/IBEP)KEHBI BAIFOTHOMY pUcKy. [Ipu HeGnaronpusaTHOM H3MEHEHUH Kypca HHOCTPaHHOM
BAJIIOTHI IO OTHOLIEHUIO K poccHiickoMy pyOiro Bbl MokeTe MOTepsATh 4acTh J10XO/a, a TAKKE MOHECTH
yOBITKH TI0 WHOCTPAaHHBIM IICHHBIM OyMaraM B CPaBHEHUHU C aHAJIIOTUYHBIMUA POCCHUCKAMHU (PMHAHCOBBIMH
MHCTPYMEHTAMHU, BBIPAKECHHBIMU B PYOJIsX.

I11. TTpaBOBBIC pHCKHU:

1. Puck orpanuyenus omnepanuii ¢ MHOCTpaHHBIMU LIEHHBIMU Oymaramu. B Hacrosiee Bpems
3aKOHOJATENLCTBO  pa3pellaeT  POCCUHCKMM  HMHBECTOpaM, B TOM  4YHCI€ HE  SBJSIOLIMMCS
KBaJIM()ULIMPOBAHHBIMH, IPHOOPETEHNE MHOCTPAHHBIX IIEHHBIX OyMmar Kak 3a pyOexom, Tak u B Poccuu, a
TaKXe MO3BOJIsIeT BECTU YYeT MpaB Ha TaKUe IIEHHble OyMard pOCCHMCKMM JAENO3UTapHsIM. Mexay Tem,
CYLIECTBYIOT PUCKH U3MEHEHHUSI PETYIIATUBHBIX IOAXOA0B K BIAJCHUIO U ONlEpalMsIM, a TAKXKe K y4eTy IpaB
Ha MHOCTPaHHbIE (PMHAHCOBBIE UHCTPYMEHTHI, B PE3YJIbTATE YEr0 MOKET BO3ZHUKHYTh HEOOXOIUMOCTb 110 X
OTUYXKJCHHIO Bolpeku Bamum mianam;

2. CankuMOHHBIE PUCKU. B HacTosIiee BpeMsl B OTHOLEHUH Psiia POCCUHCKUX FOPUANYECKUX JIUL] U
rpaxnaad Poccuiickoit ®@enepanyuu CIIA, ctpanamu EBpomnelickoro coro3a U MHBIMU HEAPYKECTBEHHBIMU
rocy/lapcTBaMH BBEJIEHBl CAHKI[MHU, 3aTparMBarollyMe Orepanuud Ha (PUHAHCOBOM pbHIHKE, B TOM 4YHCIIE
OJIOKMpPOBKA AaKTHUBOB (MHOCTPAHHBIX IIEHHBIX OyMar) pOCCHUHCKHX HHBECTOpOB. Bennka BeposSTHOCTH
JNAIBHEHIIETO PACIIMPEHUs CIHCKA MOJCAHKIMOHHBIX JIMI[ M IEPEUHsl CAHKLHMOHHBIX MEPONPUATHH, B
pe3yibTare KOTOPhIX BBl HE TOJIBKO HE CMOXKETE 3aKJII0YaTh CJIENKH C MHOCTPAaHHBIMU LIEHHBIMU OymMaramu
(B TOM umMcie, MHOCTPAHHBIMM LEHHBIMM OymaraMu, SMUTEHTAMH KOTOPBIX SIBISIOTCA PE3UJCHTHI
JIPY’KECTBEHHBIX TOCYAApCTB), HO W PACIOpPSDKATHCSA MpHUHAUIeKaMM Bam umymiecTtBoM, B TOM 4ucIie,
OCYILECTBIIATH MpaBa 0 LIEHHBIM Oymarawm;

3. Paznuuus B perynupoBaHuM LEHHBIX Oymar. Ilpu mpuoOpeTeHun MHOCTPaHHBIX LIEHHBIX Oymar
HE00X0MMO OT/aBaTh ce0e OTYET B TOM, YTO OHU HE BCETJA SIBJIAIOTCS aHAJIOTaMHM POCCHICKHX LEHHBIX

OymMmar, a mpeocTaBsieMble 10 HUM TpaBa U MpaBUiia UX OCYHIECTBICHUS MOTYT CYIIECTBEHHO OTINYaThCS
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OT IIpaB MO POCCUICKUM IIeHHbIM Oymaram. CyIiecTBEHHBIM OTIMYUEM SIBIISIOTCS TaKKe ITPaBUiIa yyeTa rpas
Ha IIeHHble OyMaru 1 BO3MOXKHOCTH MX 3aIlUTHI B ClIydasX OaHKPOTCTBA, YUYUTHIBAIOIIEIO UX (PMHAHCOBOTO
MHCTUTYTA,;

4. Paznuuus B packpbiTuu nHpopmarmu. OIeHUTEe CBOIO TOTOBHOCTh aHATM3UPOBATh UH(OPMAIIHIO,
pacKpbIBaeMyr0 Ha MHOCTpaHHOM si3bike. [IpaBuia packpbITHs HHPOPMALUU B OTHOIIEHUH HHOCTPAHHBIX
LIEHHbIX OyMar — 00beM U ePUOJUYHOCTh MOTYT OTJIMYAThCA OT MpaBuil, AeicTByromux B Poccun. Ouenure
TaKXe TO, IOHUMaeTe JI1 Bbl oTinuuns Mexny npuHATbIMU B Poccun npaBuinamMu pMHaHCOBOM OTYETHOCTH,
MexayHapOoAHBIMU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH WJIM MpaBHJIAMH (PMHAHCOBOM OTYETHOCTH, IO
KOTOPBIM IyOIMKYeTCst UH(OpMAIHs SMUTEHTOM MHOCTPAHHBIX [IEHHBIX Oymar.

Poccuiickue opranu3aTopbl TOProBiu U (UiaM) OPOKEpbl MOTYT OCYLIECTBISATH NEPEBOJ HEKOTOPHIX
JOKYMEHTOB (MH(pOpMaINK), pacKpbIBAEMbIX MHOCTPAHHBIM SMHUTEHTOM, JUisl Bamero ynoOGctBa. B sTOoM
cllyyae TEepeBOJl JOJDKEH BOCIPHUHUMATHCS HCKIIOUYUTENBFHO KaK BCIOMOraTenbHas HHpOpMamus K
o(pHUIMANBHO PACKPBITHIM JTOKyMeHTaM (MH(OpPMAalnMu) Ha WHOCTPAaHHOM s3bike. Bcerma yduThIBaiiTe
BEPOSITHOCTh OIINOOK MEPEeBOIYMKA, B TOM YHCJIE, CBA3aHHBIX C BO3MOKHBIM Pa3JIMUHBIM IEPEBOJIOM OJIHUX
U T€X K€ MHOCTPAHHBIX CJIOB, ¥ (ppa3 WM OTCYTCTBHEM OOIIEIPUHATOrO PYCCKOIO SKBUBAJIEHTA.

5. 3amuTa npaB B MHOCTPAHHBIM CYJE M IMPAaBOOXPAHUTEIbHBIX OpraHax. Bo3moxHoctu cyneOHON
3aIIUTHI IPAB 110 MHOCTPAHHBIM IEHHBIM OyMaraM ycIlI0’KHEHBI HEOOXOAMMOCTBIO O0OpaIIeHus B 3apyOeKHbIe
cyleOHble M MPaBOOXPAHUTENbHBIE OpraHbl MO MpaBUJIaM, KOTOPbIE MOTYT CYLIECTBEHHO OTIMYAaThCS OT
neiictyromux B Poccun. Ilpu omepanusix ¢ MHOCTpaHHBIMM LIEHHBIMH Oymaramu Bbl, B GOJBIIMHCTBE
CIy4aeB, HE CMOXKETE€ II0JIaraThCsi Ha 3aIIATY CBOMX IPaB M 3aKOHHBIX HMHTEPECOB POCCHUCKUMU
YIOJJHOMOYEHHBIMUA OPTraHaMH.

YyuTeiBas BBIIIEU3TI0KEHHOE, MBI PEKOMEHyeM BaM BHUMAaTEIbHO pacCMOTPETH BOIPOC O TOM,
SIBJISTIOTCSL JIM PUCKH, BO3HUKAIOIIUE MTPU MPUOOPETEHUH MHOCTPAHHBIX LIEHHBIX Oymar, mpueMIeMbIMU IS
Bac ¢ yueroM Bammx MHBECTMLIMOHHBIX ILieJied M (PMHAHCOBBIX BO3MOXHOCTEW. JlaHHas nexiapanus He
MMEET CBOEH LIEIBI0 3aCTaBUTh Bac 0TKa3aThbCs OT OCYILECTBIICHMS TaKHUX ONEpPAlMi, a MpU3BaHA IIOMOYb
Bam oneHuTh UX PUCKU U OTBETCTBEHHO MOJOMTH K PELIEHHUIO BOIlpoca 0 BelOope Baieit HHBECTUIIMOHHOM

CTpaTeruM U yCIoBUi 1oroBopa ¢ Bamum 6pokepom.

Jekjapanusi 0 pucKax npuodpeTeHus akuuii B mpouecce X NEPBUYHOT0 MYOJIMYHOTO MPEAT0KeHHS
ens HacTOsieW JnekiIapanuud — TMPeAocTaBUTh Bam wuHdOpMaimio 00 OCHOBHBIX pPHCKaX
nproOpETEHUS aKIMid B MPOIECCe UX MEPBUYHOTO MyOJIMYHOTO TpeaioxkeHus (pasmenienus) (naiee - IPO).
JlaHHBIE CIETKU MOAXOIAT HE BCEM KIIMEHTaM, IOCKOJIBKY COTPSKEHBI C IOTIOTHUTEIbHBIMU PUCKAMH.
[TepBuunoe myOGnMuHOE MpeUIoKEeHHE (pa3MelIeHNe) akIui (B MEKIyHapOIHON TEpPMUHOJIOTUN —
«nitial public offering» wnmu «IPO») o3Hayaer, 4TO akUWU BHEPBBIE NPEUIAratOTCs IIHPOKOMY KpPYTY
MHBECTOPOB. AKIHM MOXET NpoJaBaTh caMa KOMIIAHUS - SMHUTEHT, JUOO OJMH WJIM HECKOJIBKO ee

AKIIMOHEPOB.



11

BHuMaTenpHO HM3y4HTE 3MUCCHOHHYIO JOKYMEHTAIMIO, B TOM YHCIIE MPOCHEKT IIeHHBIX Oymar.
OneHure TMHAMUKY OTPACIM YMUTEHTA, U3y4UTe (PUHAHCOBBIE IIOKA3AaTEIN AHAJIOTUYHBIX KOMIIAHUH, aKI[UH
KOTOPBIX yXe IMyOIMuHO 00palaroTcs Ha phIHKE [IEHHbIX Oymar.

[Tpuobperenuto akuuii B mpouecce |PO npucymm odmmune pucku, CBsI3aHHbBIE C OTIEPALUsIMHU HA PHIHKE
[IEHHBIX Oymar, co CIeIyIOIUMU OCOOCHHOCTSIMU:

1. PerHounbIe pucku. CTOUMOCTB akIui, mpuodpeTeHHbIX B nporiecce PO, MoxeT ObITh TOABEPIKEHA
CYLIECTBEHHBIM KoJeOaHMsM: pPbIHOYHAs II€HA aKUM{ II0clie Hayajga TOProB MOJKET OKa3aTbCs Kak
CYIIECTBEHHO BBIIIE, TAK M CYIIECTBEHHO HUXKE CTOMMOCTH HX npuodperenus B nporecce IPO.

Bo muorux cinyuasx npu nposeneaun IPO xpymHble akipoHepbl KoMIaHuH, Beixoasmei Ha IPO,
IPUHUMAIOT Ha ceOst 0053aTeNbCTBO HE MPOJaBaTh NpUHAAJIEeKAIINE UM aKIUK B TEUECHHE OIPEIelIEHHOTO
neproaa Bpemenu mocie mnposegeHus IPO (o0bruro 310 HasbiBaercs «lock up — mepuomy»). Obparute
BHUMAaHHE, YTO MOJ00HBIE 0053aTENIbCTBA MOTYT IPUHATH Ha ce0sl HEe BCE JICHCTBYIOUINE aKIIMOHEPHI, a B
cllydae HapylIeHHs TaKuX 00s3aTeNIbCTB KPYITHBIE MPOJaXKH akiuii mocie nposeneHus |PO, MoryT cHU3UTH
UX PHIHOYHYIO LIEHY;

2. Pucku «annokauun». IlpuHumas nopyueHue Ha mokynky akuuil B mpouecce |IPO, Opokep He
rapaHTHPYeT ero ucrnosHeHne. Muadopmanus o moCTYnUBIINX 3asiBKax nepeaaeTcs yepes opranuzaropa IPO
NpOJaBIy aKUWH M HUMEHHO OH pelIaeT, B KaKOM KOJIMYECTBE AaKIHMU OyAyT paclpenesieHbl MEXIY
UHBecTOpaMu (0OBIYHO 3TO Ha3bIBaeTCs «ayiokauueil»). Obpature BHUMaHue, 4To Baie nopyueHue Moxer
OBbITh MCIOJHEHO YaCTHYHO M BBI MmonyuynTe MeHblIee KOJUYECTBO aKIMi, YeM HM3Ha4aJbHO COOMpATUChH
npuoOpecTy, MO0 HE HCIIOIHEHO BOBCE.

B cnywae, ecnu, mpenmnosnaras HEBBICOKYIO aJJIOKAIMIO, Bbl MCHONB3yeTe 3aeMHbIE CpEICTBAa U
nojaeTe Nopy4eHue Ha mpruodpeTeHne OoJbIIero KOJIMYecTBa akiuil, Y4eM W3Ha4aJIbHO COOMPAINCH KYITUTH,
CYIIECTBYET PUCK TOT0, 4To Bare nopydyeHue OyJaeT UCIONHEHO B MOJHOM oO0beMe U Toraa Bel momyuure
Oosblee KOIUYECTBO aKIIMK, YeM U3HAYaJIbHO TUIAHUPOBAJIH.

B pszge ciywaeB mpomaBubl akiuii i opranu3aropbl [PO orpaHMYMBarOT KOJUYECTBO 3asiBOK Ha
nproOpeTeHne aKIuid, KOTOpble MOTYT OBITh MOJAHBI MHBECTOPOM Yepe3 pasHbIX OpokepoB. MexaHH3M
IpOBEIEHUS OMPIKEBBIX TOPTOB MTO3BOJISET OTCIEIUTH KOJMUECTBO TOPTOBBIX 3aBOK, [TOJIAHHBIX B MHTEPECaX
OJTHOTO HMHBECTOpa pa3HBIMH Opokepamu. B cimydyae mpeBbIIEHUS YCTaHOBJIEHHOIO MAaKCHMAJIbHOTO
KOJIMYECTBA, Bce Baim 3asBKku MOTyT ocTaThesl 6€3 yI0BIETBOPEHUS.

Y4auThIBasi BBIIICH3IIOKEHHOE, MBI PEKOMEHIyeM Bam BHHMAaTenbHO PacCMOTPETh BOIPOC O TOM,
SBJISIFOTCS JIM PUCKHU, BO3HUKAIOIINE NPpH NpuoOpereHnH akiuii B mporecce PO, mpuemnembivu ams Bac ¢
y4yeToM Bammx MHBECTHIMOHHBIX Lieled M (PUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas neknapanus He UMeeT
CBOEH 11eNbI0 3aCTaBUTh Bac 0TKazaTbcs OT COBEPIICHUS TaKUX CAENOK, a MpU3BaHa MOMOYb BaM oleHuTh
UX PUCKU U OTBETCTBEHHO MOJONTH K PELICHHIO BOIIpoca o0 BbIOOpe Barell HHBECTUIIMOHHOM CTpaTeruu.

VYbenurech, 4TO HacTOSINAs JEKJIapalus O prUcKax MoHsATHA BaM, u mpu HEOOXOIUMOCTH MOIY4UTE
pa3bsicHeHus: y Bamero Opokepa WM KOHCYJIBTaHTA, CHEIHMAIM3HPYIOIIETOCS Ha COOTBETCTBYIOIIMX

BOIIPOCAX.
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MHNOATBEPKJAEHUE KJIIMEHTA

Hacrosmum  Kmument pgaer AO  "TomearruxumOank" (banky) cnenyromue 3aBepeHHst 00
00CTOSTEIIbCTBAX:

— Knment o3nakommiicst ¢ Hacrosen Jleknapauueil, 1 Bce MOJ0KEHUA HacTosuen [lexmapanuu
MOJTHOCTBIO TMOHSITHBI,

— KineHTy moTHOCTBIO MOHATHBI SKOHOMHYECKAS M FOPUANYECKAst CYITHOCTh CIIENIOK;

— bank YBCIOMUIT Kanenra o TOM, 4YTO B CBA3H C 3aKIIFOYCHUEM CACIIOK Ha IIPOBCACHUC onepaunﬁ Ha

poinke neanbix oOymar Kimuent [IPUHUMAET PUCKU, PASMEP KOTOPBIX HE OT'PAHUYEH.

Kinenr: / « » 20 I.

M.IIL.



