I[elc.ﬂapaunﬂ 0 pUCKax

Jexjiapanusi 0 pucKax, CBSI3aHHBIX C COBePIIIeHHEM ONepalHii Ha PbIHKe HEeHHbIX GymMar

Lenp HacTosiiell nexyiapauud — MpeAocTaBuTh Bam uHpopMmanuio 00 OCHOBHBIX pHCKaXx,
CBSI3aHHBIX C COBEpIICHUEM ONepaluii Ha peIHKE LIeHHbIX Oymar. OOpaiaeM Barie BHUMaHMe Ha
TO, UTO HACTOSINAs JIeKJIapalns He pacKpbIBaeT HHPOPMAIMIO 000 BCEX PUCKAX HA PhIHKE LIEHHBIX

Oymar BciieicTBUE pa3HOo00pa3usi BOSHUKAIONIMX HA HEM CUTYaIUi.

B oOmem cMpiciie pHCK TpeacTaBisieT co0OW BO3MOKHOCT BO3HHKHOBEHHSI YOBITKOB IpH
OCYIIECTBICHUM (DMHAHCOBBIX ONEPAaLUi B CBSI3U C BO3MOYKHBIM HEOJArONpUATHBIM BIMSHUEM
pazHoro pozaa (axktopoB. Huxke — OCHOBHBIE PHCKH, ¢ KOTOPBIMU OyAYT cBsi3aHbl Bamm onepauuu

Ha PbIHKEC CHHbIX 6YMaF.

I. CucremHBIN PHUCK. TOoT PHUCK 3aTparuBacT HECKOJILKO q)HHaHCOBBIX HHCTUTYTOB U ITPOABJIACTCA
B CHIDKEHMH UX CIIOCOOHOCTH BBINOJHATH CBOHU Q)YHKI_II/II/I B cuily OOJIBIIION CTEleHu
B3aPIMOI[€I>'ICTBH$I n B3anMMO3aBHCHMOCTH q)HHaHCOBBIX HHCTUTYTOB MCXKIY coboit OII€HKa
CUCTCMHOI'O pHCKa CJIOKHA, HO C€ro pcaju3anuda MOXCT IIOBJIIMATL Ha BCCX YYAaCTHHKOB

(bUHAHCOBOTO PHIHKA.

II. PeiHOYHBIA pHCK. DTOT PHCK TMPOSABISAETCS B HEOJATONPUATHOM W3MEHEHHH II€H
MpUHAUIeKANMX BaM (UHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIE HM3-32 HEOJArompHUsITHOTO
W3MEHEHUSI PHIHOYHBIX YCIIOBUH Ui SMUTEHTA, HEOJIArompusTHOTO U3MEHEHUS TMOJUTHIECKOM
CUTyalluH, PE3KOH JeBajbBallMU HAIlMOHAJIBHOW BaJIOTHI, KpU3MCAa PhIHKA TOCYIAapCTBEHHBIX
JONITOBBIX 0053aTENHCTB, OAHKOBCKOTO M BAJIOTHOI'O KpHU3HKCa, 00CTOATENHCTB HEMPEOAOIUMOM
CHJIBI, TJIABHBIM 00pa3OM CTUXUHHOTO M BOCHHOI'O XapakTepa, U Kak CIEICTBHE, MPUBOIUT K
CHIDKEHUIO JIOXOIHOCTH WJIM Ja)xke YOBITKaMm. Bbl IODKHBI OTAaBaTh ce0e OTYET B TOM, UTO
CTOMMOCTh TMpUHAUIeKAIMUX BaMm (UHAHCOBBIX HHCTPYMEHTOB MOXET KaK pacTH, TaK U

CHMJKAThCS, U €€ POCT B MPOIIJIOM HE O3HAYaeT €€ pocTa B OyAyLIeM.

Crnenyert crieruanbHO OOPAaTUTh BHUMAHUE HA CICAYIOLINE PIHOUYHBIE PUCKH:

1. BantoTHbli puck. BamtoTHBIN pUCK MPOSBIISIETCS B HEOJArOMPHUATHOM U3MEHEHHH Kypca pyOJis
[0 OTHOIICHHKD K HMHOCTPAaHHOM BaJIIOTE, NP KOTOPOM Bamm 10Xxoasl OT omnepanuu ¢
(bMHAHCOBBIMH WHCTPYMEHTAMH MOTYT OBITH MOJBEPKCHBI WH(IAIMOHHOMY BO3ACHCTBHUIO
(CHIDKEHUIO peajibHOW TOKYMATEIbHOW CITOCOOHOCTH), BCIENCTBHE Yero Bbl MOXeTe MOTepsTh

9acTh J10X0Ja, a TAKXKE MOHECTH YOBITKH, IO CPAaBHEHHIO C COOTBETCTBYIOIIECH HHOCTPAaHHOMH



BAIIOTON MJIM BBIPAKCHHBIMU B HeW (PMHAHCOBBIMH MHCTPYMEHTaMU. BalOTHBIH pUCK Takxe
MOXET HpOSBJIATHCA B HEONAronpusTHOM H3MEHEHMM Kypca MHOCTPAaHHOM BajIOTHI 110
OTHOILEHUIO K pyOJIto, BCIeACTBHE Yero Bol MokeTe mOTepsATh 4acTh J0X0/1a, a TAaKXKe MOHECTU
yOBITKHM OT onepanuii ¢ (MHAHCOBBIMU MHCTPYMEHTAMHU, CBSI3aHHBIMU C MHOCTPAHHOI BaJIFOTOM,

10 CPAaBHEHUIO C POCCUICKUMU (PUHAHCOBBIMU MHCTPYMEHTAMHU, BBIPAXKCHHBIMH B PyOIIsX;

2. IlponeHTHBIN pUCK. DTOT PUCK MPOSBISETCS B HEOJArOMPHUSITHOM H3MEHEHHH IMPOLIEHTHOM
CTaBKH, BIIMAIOIIEH Ha KypCOBYIO CTOMMOCTh OOJMIranuil ¢ (UKCHUPOBAHHBIM JOXOJOM, YTO

MNPUBOAUT K CHUIKCHUIO CTOMMOCTU TaKHUX O6JII/IFaI_II/If/'I;

3. Puck 6aHKpOTCTBA SMUTEHTA aKui. Pruck GaHKPOTCTBA aKIIMOHEPHOTO O0IIECTBA IPOSBIIAETCS
B PE3KOM MaJleHUH LIEHbI aKIIMHM aKIMOHEPHOI 0 001IECTBA, IPU3HAHHOI O HECOCTOATEIbHBIM, WIIN

B IpCABUACHU U TaKOM HECOCTOSITEILHOCTH.

Jlisg TOoro 4yToObl CHU3UTH PHIHOYHBIA PUCK, BaM ciienyeT BHHUMATEIbHO OTHECTUCH K BBIOOPY
(MHAHCOBBIX MHCTPYMEHTOB U HMX JUBepcU(UKaLMU, TO €cThb K COCTaBy (DPMHAHCOBBIX
MHCTPYMEHTOB, KOTOpble Bel HaMmepeHsl npuodpectu. Kpome Toro, BHUMaTenbHO 03HAKOMBTEChH
¢ ycaoBusaMu Bamero B3aumogeiictsus ¢ Bammm 6pokepoM 1uist TOro, 4ToObI OLEHUTh PaCXOBbL,
C KOTOpPbIMH OyIyT CBSI3aHBl BJAJieHHME M olepaluu ¢ (UHAHCOBBIMH HHCTPYMEHTaAMH H

ybenuTech, B TOM, UTO OHU IIpUeMJIeMbl i1 Bac u He numaroT Bac oxxumaemoro goxona.

III. Puck nukBUAHOCTU. ODTOT PHUCK MPOSIBISIETCS B CHM)KEHUM BO3MOYKHOCTH PpEan30BaTh
(rHAHCOBBIE MHCTPYMEHTHI 110 NMPUEMJIEMOM II€HE M3-3a CHIDKEHHS CIpoca Ha HUX, TO €CTh B
yOBITKaX, CBI3aHHBIX CO 3HAUUTEILHBIM CHUKEHHEM CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB, 110

KOTOpOﬁ HUX NPUIACTCA MMPOJAAaTh ITPHU BOSHUKHOBCHUHU TaKOH H606X0,Z[I/IMOCTI/I.

IV. KpCI[I/ITHHf/i PHUCK. ToT PUCK 3aKIHOYACTCA B BOBMOKHOCTH HCBBIIIOJHCHUA TOTIOBOPHBIX U
HHBIX 06H33TCHBCTB, IIPUHATBIX Ha ce0sI SMUTEHTAMU IOCHHBIX 6yMar " JPpYTrUMHU JIMLIaMU B CBA3U

¢ Bammumu onepanusmu.

K unciy kpeauTHBIX PUCKOB OTHOCSTCS CIEAYIOLINUE PUCKU:

1. Puck nedosira 1o o0MramusaM 1 HHBIM JIOJITOBBIM IIEHHBIM OymMaram. DTOT PUCK 3aKIII0YaeTCs
B BO3MOXHOW HEIUIATEKECIOCOOHOCTH dMHUTEHTA JOJTOBBIX IIEHHBIX Oymar, 4To MpHUBEAET K

HEBO3MOXXHOCTHU UJIM CHUIKCHHUIO BEPOATHOCTH MOTaCUTh UX B CPOK U B ITOJIHOM 061)eMe;

2. Puck KOHTpAarcHTa. Puck KOHTpareHTa - TpEThCro Jnnua nposaBIACTCA B PUCKE HCHUCITOIHCHUA

o0si3arennbCcTB mepen Bamu wim BammM OpokepoM co CTOpOHBI KOHTpareHToB. Bamr Opoxep



JOJDKCH IIPUHUMATL MEPbI 10 MUHUMHU3AIIUKU PUCKAa KOHTPpArcéHTa, OJJHAKO HC MOXKCET UCKJIIIOYUTDH

€Iro IOJIHOCTBIO.

Oco0eHHO BBICOK pHCK KOHTPAreHTa Mo OrnepaiusM, COBepiiaeMbiM Ha BHEOUPIKEBOM pPHIHKE, O€3
y4acTHs KIIMPUHTOBBIX OPraHU3aIui, KOTOPhIE B 3HAYUTEIBHON Mepe MPUHIUMAIOT Ha ce0s PHCKH

HEUCHOJIHEHUS 0053aTEIbCTB.

BbI 1o/mKHBI 0T/1aBaTh cede OTYET B TOM, UTO, XOTs Opokep AelcTByeT B Bamux uHTepecax, puck,
KOTOpbIE€ OH NPUHHUMAET B PE3yJIbTaTe€ TAaKUX JIEHCTBUN, B TOM YUCJIE PUCK HEMCIOJHEHHUS U JIU

HEHa/IJIeKaIlero UCIOMHEeHNs 0043aTeNbCTB TPEThUX JHI] epea Bammm 6pokepom, Hecete Bel.

V. IlpaBoBoii pucK. DTOT PUCK CBSI3aH C BO3MOXXHBIMH HM3MEHEHHUSMHU 3aKOHOJATEIbCTBA WIIH
HOPMATHBHBIX aKTOB, CTAaHIAPTOB CAMOPEryJIHPYEMBIX OpraHU3aluil, PEryJupyoIIuX PBIHOK
LIEHHBIX OyMar, Ui WHbIE OTPACIN SKOHOMHUKH, KOTOPhIE MOT'YT ITPUBECTH K HEraTUBHBIM 1 Bac

IIOCJICACTBHUAM.

K npaBoBoMy puCKYy TakKe€ OTHOCHUTCS BO3MOXKHOCTh W3MEHEHMsI IpPaBWJI pacyera Hajora,
HAJIOTOBBIX CTaBOK, OTMEHbl HAJIOTOBBIX BBIYETOB M JIPyIM€ H3MEHEHHsS HaJIOrOBOrO

3aKOHOAATCIIbCTBA, KOTOPLIC MOI'YT INIPUBCCTHU K HECTaTUBHBIM JJI51 Bac OCICACTBUAM.

VI. OnepaunonHsbiil puck. OnepaliMOHHBIN PUCK 3aKJII0YAETCs] B BOSMOXKHOCTH NMpUYMHEHUs1 Bam
yOBITKOB B pe3yibTaTe HapyIIeHWs BHYTPEHHUX IMporenyp Bammero Opoxepa, ommoOoK u
HEZ0OPOCOBECTHBIX JICHCTBUI €r0 COTPYJIHUKOB, COOEB B pab0OTE TEXHUYECKHUX CpeacTB Barero
Opokepa, €ro TMapTHEPOB, MH(PPACTPYKTYPHBIX OpPraHU3alMi, B TOM YHCJIE OPraHU3aTOPOB
TOPTOBJIM, KJIMPUHTOBBIX OpPraHU3allUid, a TakKe NPyrux opraHu3zanuil. OnepanoHHBIA PHUCK
MOXET HCKJIIYUTh WJIA 3aTPYJHHUTh COBEPILICHUE OINEpaluid, MNPUBECTH K COBEPLICHHUIO

HCIIPaBUJIbHBIX onepaunﬁ, 1 B pE3yJIbTAaTC ITOBJICYb BO3BHUKHOBCHUC Y6BITKOB.

O3HaKOMBTECh BHUMATEIHHO C AOTOBOPOM JIA TOrO, 9TOOBI OLCHUTBH, KAKUC U3 PUCKOB, B TOM

YUCJIC pPUCKU KaKUX TCXHUYCCKUX C6OCB, HeceT Bam 6p01<ep, a KaKHC U3 PUCKOB HECCTC Br1.

y‘II/ITI)IBaSI BBIIICU3JI0)KCHHOEC, MBI peKOMCH[[yeM BaM BHUMATCIIBHO paCCMOTpeTI) BOHpOC O TOM,
SIBJITIFOTCSL JIM PHUCKH, CBS3aHHBIC C COBEPIICHHUEM OINEpaluii Ha pbIHKE IIEHHBIX OyMar,
npuemiieMbiMH JiIi Bac ¢ yderom BammX WHBECTHIIMOHHBIX TIeled HM  (UHAHCOBBIX
BO3MOKHOCTEH. JlaHHas aekiapaius HE MMEET CBOEW IeNbl0 3acTaBUTh Bac oTkazaTbcd OT

OCYIICCTBJICHUA onepauni’l Ha PBIHKC ICHHBIX 6YMaF, a [IprU3BaHa IIOMOYb Bam OIICHUTDH UX PUCKHU



1 OTBETCTBEHHO MOJOUTH K PCHICHHUIO BOIIpOCa O BLI60pe Bameit nHBeCTHLIMOHHOM CTPATCTUH U

yCJI0BUH JoroBopa ¢ Bammm 6pokepom.

Ybenurtech, 4TO Hacrosmias ACKIapanus O pUCKax MOHATHa Bam, u mpu HeoOXOIAUMOCTH
MOJIyYUTe pa3bsicHeHus y Bamero Opokepa MM KOHCYJbTaHTA, CHEUAIM3UPYIOIIETOCs Ha

COOTBCTCTBYIOIIUX BOIIPOCAX.

,Z[EKJIapaIII/Iﬂ 0 pUCKax, CBA3AHHBIX C 3AKJIIYCHHUEM 10I0BOPOB, AABJIAI0IUXCH

NPOU3BOAHBIMHM (MHAHCOBBIMH HHCTPYMEHT AMHU

enp Hacrosmed nexkinapauuu — MpeaoctaBuTh Bam uHpopmaiuioo o0 OCHOBHBIX pHCKax,

CBA3AHHBIX C JOrOBOpaMH, ABJIAIOIUMUCA ITPOU3BOJHBIMU (1)I/IH8,HCOBBIMI/I HHCTPYMCHTaAMHU.

JlanHble MHCTpyMeHTHI ((prouepchbl, (GOopBapAbl, ONIMOHBI, CBOIBI U JIp.) HOAXOAST HE BCEM
KJIMEHTaM, ITOCKOJIbKY COMPSKEHBI C IOMOJIHUTEIbHBIMU pUCKaMU. boiiee Toro, HeKOTOpbIE BUIBI
CTpaTeruii ¢ NPOU3BOAHBIMU (MHAHCOBBIMM HMHCTPYMEHTaMH (Hampumep, HeoOecrnedeHHas

[IPO/Iaka ONMIIMOHHBIX KOHTPAKTOB) CONMPSKEHBI ¢ OOJIBIINM YPOBHEM PHUCKA, YEM JIPYTHE.

HaCTOHIJ_IaH JACKIapanusd OTHOCHUTCSA TAaKXKC H K OII€paluiaAM, CBA3aHHBIM C HCIIOJb30BaHUCM
ITIPOU3BOAHBIX (i)I/IHaHCOBI)IX HHCTPYMECHTOB B HECIIAX XCPKUPOBAHUA, TO €CTh CHUIKCHHA PHUCKOB

JpyTUX onepanuii Ha GOHIOBOM PBIHKE.

1. Pucku ¢unancoBoro «mieyay». J[as TOro, 4toObl OTKPHITH MO3ULHIO IO MPOU3BOAHOMY
¢uHaHCOBOMY MHCTpyMeHTy BaMm HeoOXoaguMo HMMeTh TOJIBKO 4acTb CTOMMOCTH
COOTBETCTBYIOLLIETO KOHTpaKTa (rapaHTUHHOE oOecreueHue), a He BCIo cymMMmy LenukoM. [Ipu
9TOM BO3HHMKAaeT «3((eKT mnieya», KOTOPHIH YBEIMYMBAET KaK BO3MOXKHBIM 10XOH, Tak U

BO3MOXXHBIC y6 BITKH.

Knupunrosast opranuzanust 1 OpoKep OrpaHMYMBAIOT PUCKU HHBECTOPOB IO IPOU3BOJHBIM
(MHAHCOBBIM MHCTPYMEHTaM, B TOM YMCJIE PEryJupysl «IUIE40» — pPACCUUTHIBAs pasMep
rapaHTHUiiHOro o0ecreyeHus, OJHAaKO Ja)Xe€ B Ipeleiax 3TUX oOrpaHudeHud Bbl 10IDKHBI
YUUTBIBATh, YTO BEJIMYMHA YOBITKOB B CIy4ae HEOJAronpusATHOrO U3MEHEHUs IIeH TeM OoJIblIe,

yeM OOJIbIIE ILIEUOY.

NmymecTBo (4acTh uMyIiecTBa), NpuHajiexamiee Bam, B pe3ynpTaTe 3aKII0UEHUs JOTOBOPOB,

SABISIFOIIMXCSA TIPOU3BOAHBIMU (PUHAHCOBBIMU WHCTPYMEHTaMH, OyJeT SABIATbCA oOecredeHueM



UCIIOJIHEHUS 00s3aTeNbCTB 110 JIOTOBOPAaM M pacCHOpsKEHHE MM, TO €CTh BO3MOXKHOCTb
coBepuieHuss Bamu cpenok ¢ HuM, Oyner orpanuyeHo. Pasmep obecreueHus n3MeHsieTcs B
3aBUCUMOCTH OT M3MEHEHHs PBIHOUHBIX I[eH Ha 0a30Bbl€ aKTHUBBI MPOU3BOJHBIX (PMHAHCOBBIX
UHCTPYMEHTOB, B pe3ysbTaTe Bbl Mo)keTe ObITh OrpaHUYEHbl B BO3MOXKHOCTH PacHOpsKAThCS
Bammm umyiecTBoM B OONbILIEH CTENEHH, Y4EM B MOMEHT 3aKJIFOUEHUS JOr0BOpa, SBJISIOIIEr0cs

IIPOHU3BOJHBIM (bl/IHaHCOBBIM HHCTPYMCHTOM.

2. PUCK PUHYIUTENBHOTO 3aKPbITHS MO3UINHU. KIIMPUHTOBBIE OpraHu3anu U OpOKepsl JOIDKHBI
yIpaBiIsATh PUCKAMU U B HEKOTOPBIX CIIy4asX MOTLYT MOTpeOOBaTh BHECTU JIOMOJHUTEIBHBIE
JICHE)XHbIE CpellCTBA YTOObI MOBBICUTh YPOBEHb OOECHEUEHMs, YTO JOJDKHO OBITh CHENaHO B

KOpOTKI/Iﬁ CpOK, KOTOpBIfI MOJKET OBITh HegocTaToueH 11 Bac.

HopMmaTuBHBIE aKTbI, YCIOBUS AOTOBOpPa O OPOKEPCKOM OOCITY)KMBaHUHM WMIIHM MPaBUJI KIUPHHTA
MO3BOJISIIOT OpOKepy WM KJIMPUHTOBOM opraHu3anuu 0e3 Bamero coriacus mpuHyIUTEIbHO
3aKpBITh MO3UIUI0. ITO MOXKET OBITH CAEJIAHO MO CYHIECTBYIOIIUM B 3TOT MOMEHT, B TOM YHCIIE

HEBBII'OJHBIM 1JIA Bac OCeHaM U MPUBCCTU K BOSBHUKHOBCHHUIO Y Bac Y6I)ITKOB.

[IpuHyauTEIHHOE 3aKPHITHE MO3ULIUU MOXKET ObITh BHI3BAHO:

— W3MEHEHHEM 3HAUCHMH CTaBOK PHCKA, pACCUMTHIBAEMBIX KJIMPUHIOBOW OpraHu3anueil u (1im)

HCIIOJIB3yEMBIX 6p01<ep0M, B CBA3HU C YBCJIMYCHUCM BOJIATUJIBHOCTHU (1)I/IHaHCOBI>IX HHCTPYMCHTOB,

— TpC6OBaHI/I$IMI/I HOPMATUBHBIX AKTOB MWJIM BHCCCHUCM 6p0Kep0M 50105 KHI/IpHHFOBOﬁ
opraHmauHef/'I B OAHOCTOPOHHEM ITOPAAKE U3MEHEHUM B CIIMCOK IIECHHBIX 6YMaF, KOTOPBIC MOT'YT

OBITH OO€ECIIEUEeHNEM UCTIOHEHMS 0053aTENBCTB.

Bo Bcex »atux ciayyasx NpUHYIUTEIbHOE 3aKpbITUE MO3MLHUM MOXET NPUYUHUTH Bam
3HAYUTENbHbIE YOBITKM HECMOTpPS Ha TO, YTO IOCIE 3aKpbITUS MO3MLIMHM H3MEHEHHE II€H Ha
(uHAHCOBbIE MHCTPYMEHTHI MOXXET IMPHUHATH OnaronpusTHoe s Bac HampasneHue, u Bbl
noTy4yuiu Obl 10X0J, ecyiu Obl Baria mo3umus He Obla 3aKpbiTa. Pasmep ykazaHHBIX YOBITKOB ITPU
HEONMAronpUsiTHOM CTEYEHHH OOCTOSTEIHCTB MOXKET MPEBBICUTH CTOMMOCTh HAXOJSAIIMXCS Ha
Bamewm cuere akTHBOB, YTO MOXKET IPUBECTHU K 0053aHHOCTH YIIATUTh OPOKEPY JOMOJTHUTEIbHbIE

CpeacTBa.

3. Puck nmukBuHOCTH. TPYyAHOCTH € 3aKpBITHEM MMO3ULUN U MOTEPU B IIEHE MOT'YT IPUBECTH K
Oosiee BHICOKMM YOBITKaM OT OIepaluil ¢ MpOu3BOAHBIMU (PMHAHCOBBHIMH MHCTPYMEHTAaMH IO

CPaBHEHUIO C YOBITKAMU OT OOBIYHBIX CENIOK.



Y4uThIBas BHIIEN3I0KEHHOE, Mbl pEKOMEHyeM Bam BHUMATENBbHO pacCMOTPETh BOIIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BOZHUKAIOIIME MPU 3aKJIIOUEHUH JOTrOBOPOB, SIBJISIOLIUXCS TPOU3BOIHBIMU
(UHAHCOBBIMH MHCTPYMEHTaMH, NpUeMIIeMbIMH 171 Bac ¢ ydetom Bammx MHBECTHIIMOHHBIX
uenel 1 GUHAHCOBBIX BO3MOXKHOCTEH. JlaHHAs 1eKiapanys He MMeeT CBOEH 11eblo 3acTaBuTh Bac
OTKa3aTbCsl OT OCYLIECTBIEHUS TaKUX ONepaluil, a IpU3BaHa IIOMOYb BaM OLEHUTh UX PUCKU U
OTBETCTBEHHO MOJOMTH K PEIIEHUIO BOIpoca O BbIOOpe Bareld MHBECTULIMOHHON CTpaTeruu u

ycloBHil forosopa ¢ Bammm 6pokepom.

VYbenurtech, 4TO HACTOSIIAs JEKIapalys O pUCKax MOHATHa Bam, M mpu HEoOXOIUMOCTH
IOJIy4YHUTe pPa3bsiCHEHHUs y Baimero Opokepa MM KOHCYJIbTaHTA, CIELUAIM3UPYIOIIErocs Ha

COOTBCTCTBYIOIIHUX BOIIPOCAX.

I[elc.ﬂapauml 0 pucCkKax, CBA3aHHbIX C npnoﬁpeTeﬂueM HHOCTPAHHBIX HEHHBIX 6yMar

Lenp HacTosimedl nexkyiapauuu — MNpeAocTaBuTh BaMm uHpopMmanuio 00 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C IPUOOPETEHUEM MHOCTPAHHBIX LIEHHBIX Oymar. YuuTsiBas 0oJblIOe pa3HOOOpasue
CTpaH U MOJXOJIOB, UCHOJb3YEMbIX IPU PEryJIUPOBAHUU M (PYHKIMOHMPOBAHUHU (PHMHAHCOBBIX
PBIHKOB, 3TH PHUCKM OTIMYAIOTCS OOoJbIIMM pa3zHooOpazueM. OmnepanusiM ¢ HMHOCTPAHHBIMHU
LIEHHBIMU OyMaraMu MpUCYLIH O0IMe PUCKH, CBSI3aHHBIE C ONEpalUsIMU Ha PhIHKE I[EHHBIX Oymar

CO ClICAYyrOImHMHA 0COOCHHOCTSIMH.

I. Cucremusble pucku. MIHOcTpaHHbIE LIEHHbIE OyMaru MoABEPKEHBI CUCTEMHBIM PUCKAM CTpPaH,
I7Ie OHU BBINYLIEHbI WJIM OOpamatroTcs. B psaae ciayyaeB OJHM MHOCTPAaHHBIE LEHHBIE OyMmaru
MOTYT yJIOCTOBEPSTH IIPaBa B OTHOIIEHUH JPYTUX HHOCTPAHHBIX IIEHHBIX OyMar TOM K€ UJIM UHOM
CTPaHBI U B 3TOM CJIy4ae CIEAYET yYUTHIBATb CUCTEMHBIM PHUCK BCEX CTPaH, K KOTOPBIM OTHOCSATCS

TaKue LIeHHbIEe OyMaru.

I1. BamoTHblie pucku. [1ockoiabKy HHOCTpaHHbBIE IICHHBIE OyMaru HOMUHUPOBAaHbI B MHOCTPAHHOU
BAJIIOTE, CACIKH C HUMHU PAaCCUMTHIBAIOTCS U JOXOJbI 10 HUM BBIIUIAYMBAIOTCA B MHOCTPAHHOMU
BAJIIOTE, OTIEPAIIMK C HUMH TOJIBEPXKEHBI BaTIOTHOMY pUcKy. [Ipu HeOIaronpusiTHOM N3MEHEHUH
Kypca HHOCTPaHHON BAJIIOTHI [0 OTHOIICHHIO K pOCCUHCKOMY py0JIt0 Bbl MOKeTe moTepsTh 4acTh
J0X0J]a, a TaKXKe TOHEeCTH YOBITKM IO MHOCTPAHHBIM IIEHHBIM OyMaramM B CpaBHEHHH C

aHAJIOTMYHBIMU POCCUMCKUMH (PMHAHCOBBIMHU HHCTPYMEHTaMU, BHIPAKEHHBIMU B PYOJISX.

[II. IIpaBoBBIE PUCKH:



1. Puck orpaHuueHus onepanuii ¢ ”HOCTPaHHBIMU LIEHHBIMHM OyMaramu. B Hacrosiee Bpems
3aKOHOZATEIbCTBO pa3pelaer poCCHMCKUM MHBECTOPAaM, B TOM YHUCIIE HE SIBIISIOLIMMCS
KBaJIM(UIIMPOBAHHBIMU, IPUOOPETEHNE NHOCTPAHHBIX LEHHBIX OyMar Kak 3a pyOexom,
Tak 1 B Poccum, a Takke IMO3BOJSIET BECTH y4YeT IpaB Ha TaKHe ILEHHble Oymaru
poccHIICKUM eno3uTapusaM. Mexay TeM, CyIeCTBYIOT PUCKU U3MEHEHUS PEryJIATUBHBIX
HIOZXO/IOB K BJIA/ICHHIO M ONIEPALIUM, a TAKXKE K YUETy MpaB Ha HHOCTPaHHbIE (PMHAHCOBBIE
WHCTPYMEHTBI, B pe3yjbTaT€ YEro MOXKET BO3HUKHYTb HEOOXOIUMOCTh IO HX

OTUYXXIACHUIO BOIIPCKU Bammm nanam.

2. CaHKUMOHHBIE pUCKU. B HacTosI1ee BpeMs B OTHOLLIEHUH PsI1a POCCUMCKUX FOPUINUYECKHX JIH 11
u rpaxnaH Poccuiickoit ®enepaumu CIIIA, crpanamu EBpomelckoro cor3a W HHBIMU
HE/IPY’)KECTBEHHBIMU TOCYAApCTBAaMU BBEJEHbl CaHKIMM, 3aTparuBarollye OIepaluu Ha
(UHAHCOBOM pBIHKE, B TOM 4YHClI€ OJIOKUPOBKA AaKTUBOB (MHOCTPAaHHBIX LIEHHBIX Oymar)
pPOCCHIMCKUX HMHBECTOPOB. Bennmka BEpOSTHOCTh JAJBHEWUIIEr0 PACIIMPEHUS  CIUCKA
NOJICAHKIIMOHHBIX JIMI] U NEPEYHs] CAHKLIIMOHHBIX MEPOIpUSATUH, B pe3yJibTaTe KOTOPbIX Bl He
TOJIbKO HE CMOXETE 3aKJII0YaTh CAEJIKH C MHOCTPAaHHBIMU II€HHBIMU OymaraMu (B TOM 4HCIE,
WHOCTPAaHHBIMM  LIEHHBIMM  OyMaramMu, OSMHMTEHTaMU KOTOPBIX SIBJISIOTCA  PE3UJEHTHI
JPY’KECTBEHHBIX FOCY1apCTB), HO M PaclopskaThCsl PUHAAIEKAIMM BaM nuMyIiecTrsoM, B TOM

YHUCIIC, OCYHICCTBJIATD ITpaBa I10 HEHHBIM 6YMaI‘aM.

3. Paznmuus B perynupoBaHuM IIeHHBIX OyMmar. [1pu nprnobpeTeHnn HHOCTPaHHbIX IEHHBIX Oymar
HEOOXOIMMO OTJaBaTh ce0e OTYET B TOM, UTO OHM HE BCErja SBJIAIOTCS aHAJIOraMU POCCHICKHX
LEHHBIX Oymar, a MpenoCTaBIsgeMble MO HUM IpaBa W MpaBHJIAa UX OCYIIECTBIEHHS MOTYT

CYm€CTBCHHO OTIIMYATLCsA OT IIpaB I10 pOCCHﬁCKHM OCHHBIM GYMaFaM.

CYH_[CCTBCHHI)IM OTJIMYUEM ABJIAKOTCA TAKIKC IIpaBuUJia Y4dC€Ta IIpaB Ha LICHHLIC 6YMarI/I u

BO3MOXHOCTH UX 3alIHUTHI B CJIydasax 6aHKpOTCTBa, YUUTBIBAOIICTO UX (bI/IHaHCOBOFO HHCTUTYTA.

4. Paznuuus B packpbiTud uHGopMmanuu. OIEHUTE CBOIO TOTOBHOCTh AaHAJM3UPOBATH
nH(pOpPMaIMIO, PACKPHIBAEMYI0 Ha MHOCTPAHHOM si3bike. [IpaBuna packpbitus MHGOpMaLUU B
OTHOILIEHUM MHOCTPAHHBIX LIEHHbIX OymMar — o0beM U MEPUOJUYHOCTH MOTYT OTJIMYATHCS OT
npaBui, AedctByromux B Poccumn. OueHute Takxke TO, MOHUMaeTe M Bbl oTinuuus Mexay
npuHATEIME B Poccuu mpaBuiaMu (MHAHCOBOW OTYETHOCTH, MeXaAyHapOAHBIMU CTaHIapTaMH
(UHAHCOBOI OTYETHOCTH WJIM MpaBWiIaMU (PMHAHCOBOM OTYETHOCTH, IO KOTOPBHIM MYyOIMKYyeTCs

I/IH(bOpMaHI/IH OMUTCHTOM MHOCTPAHHBIX IICHHBIX 6YMaF.



Poccuiickue opraHu3zaTopsl TOProBid M (WIM) OpOKEpbl MOTYT OCYILIECTBIATH IEPEBOJ
HEKOTOPBIX JJOKYMEHTOB (MH(POPMAIIUH), pACKPbIBAEMbIX MHOCTPAHHBIM AMUTEHTOM, 111 Barero
ynooctBa. B 3TOM ciydae mniepeBoJ JOJDKEH BOCIPUHUMATBCS UCKIIOYUTENIBHO Kak
BcrioMorarenbHasi MHpopManus K Oo(UIUAIbHO PACKPHITHIM JOKyMeHTaM (MHGopMaluu) Ha
MHOCTPaHHOM s3bIKe. Bcerjga yduuThIBaliTe BEpOSITHOCTh OHIMOOK MEpPEeBOJYMKA, B TOM YHCIIE,
CBSI3aHHBIX C BO3MOYKHBIM Pa3IMYHBIM MEPEBOIOM OJHHUX M TeX K€ MHOCTPAHHBIX CJIOB, U (pa3

HJIK OTCYTCTBHUEM O6HIerI/IH$ITOF0 PYCCKOro SKBUBAJICHTA.

5. 3amura npaB B UHOCTPAHHBIM CyJI€ U IPaBOOXPAHUTEIbHBIX OpraHax. Bo3zMoxxHOCTH Cy1e0HON
3aIUTHI NIPaB 110 UHOCTPAHHBIM IIEHHBIM Oymaram ycJIoKHEHbl He0OX0JUMOCThI0 00pallleHus B
3apyOexHble CyneOHble U IPaBOOXpPAaHUTENbHBIE OpraHbl MO MpaBUJIaM, KOTOpPbIE MOTYT
CYLIECTBEHHO OTJIMYaThCcs OT AelcTByroumx B Poccuu. Ilpu onepamusx ¢ HMHOCTpaHHBIMU
LeHHbIMU Oymaramu Bpl, B OOJBIIMHCTBE CIy4aeB, HE CMOXETE I10JIaraThbCsl Ha 3aLIUTY CBOUX

IIpaB U 3aKOHHbLIX HHTCPCCOB pOCCHﬁCKHMH YIIOJIHOMOYCHHBIMU OpPraHaMu.

Y4uThIBas BHIIEU3I0KEHHOE, MBI pEKOMEHIyeM Bam BHUMATEILHO PacCCMOTPETH BOIIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HHMKAIOIIME IIPH TNPUOOPETCHHMM WHOCTPAHHBIX IICHHBIX OyMar,
npuemiieMbiMu 11 Bac ¢ yderom Bammx WHBECTUIIMOHHBIX IieJied W (DUHAHCOBBIX
BO3MOKHOCTEH. JlaHHasi neknapaiusi HE MUMEET CBOEW IIeNIbI0 3acTaBUTh Bac oTkazaThCcs OT
OCYIIECTBJICHUS TAKUX OMEpaIlfii, a MpU3BaHa MOMOYb BaMm OIEHUTh UX PUCKU M OTBETCTBEHHO
MOJIOMTH K PELIEHHI0 BOIpoca O BbIOOpe Bamiell MHBECTULIMOHHOW CTpPAaTerMM U YCIOBUMI

noroeopa ¢ Bammm 6pokepom.

Jlexjiapanusi 0 pucKax npuodpeTeHus aKUMii B pouecce UX NEPBUYHOT0 MYOJINYHOTO

NpeaI10KCHUSA

Llenp HacToslel AeKknapalud — IpegocTaBUTh Bam uH(oOpMmanuioo 00 OCHOBHBIX PHCKaxX
puoOpeTeHusl akuui B MPOLECCe UX MEPBUYHOTO MYOJUYHOIO MPEIJIoKEeHUs (pa3MeIieHus)
(manee - IPO). JlaHHble CIEIKM MOIXOISAT HE BCEM KJHMEHTAM, MOCKOJBbKY COMPSIKEHBI C

JOIOJIHUTCIIbHBIMH PHUCKAMMU.

[TepBuuHOe MyOIMYHOE MPEAIOKEHNE (pa3MeleHre) akiuii (B MEXTYHAPOIHONH TEPMUHOIOTHH
— «initial public offering» nmu «IPO») o3Havaer, 4To0 aKIUK BIIEPBBIC MPEAIIATAIOTCS IIUPOKOMY
Kpyry HMHBECTOPOB. AKIMM MOXET MpPOAaBaTh caMa KOMIIAHUS - DSMHUTCHT, JIUOO OJMH HIIH

HCECKOJIbKO €€ aKIITHOHCPOB.



BaumatensHO HU3YyYUTC OMUCCHUOHHYIO NOKYMCHTAIWIO, B TOM YMCJIC IMPOCICKT LCHHBIX 6YMaF.
OL[CHI/ITG JAUHAMHKY OTpacCiid OMHUTCHTA, HU3YUYUTC (I)I/IHaHCOBBIC II0Ka3aTCji aHaJOIrn4HbIX

KOMIIaHUH, aKIIUK KOTOPBIX YK€ MMyOJIMYHO 00pallatoTcs Ha pbIHKE IIEHHbIX OyMmar.

[Tpuobperenuto akiuit B mporecce [PO mpucymm obmue pucku, CBI3aHHBIC C ONEpalHsIMHA Ha

PBIHKE [IEHHBIX OyMar, co CIeIyIOIIMMHA 0COOEHHOCTSIMHU:

1. PeiHOuHble pucku. CTroMMOCTh akiuil, npuodpereHHbIXx B mporecce [PO, moxeTr ObITH
MOJIBEp)KEHA CYIIIECTBEHHBIM KoJeOaHUsAM: PHIHOYHAS I[€Ha aKI[Mil moclie Hauaja TOProB MOXKET
0Ka3aThCsl KaK CyIIECTBEHHO BBIIIE, TAK U CYIIECTBEHHO HUXE CTOMMOCTH MX MPUOOpETEHHs B

nporecce [PO.

Bo MHorux cnyuasx npu npoenennu [PO kpyrHble akiinoOHEpbl KOMITAaHUH, Bbixoslien Ha [PO,
IIPUHUMAIOT Ha ce0s 00s3aTeNbCTBO HE IpOAaBaTh NpPUHAJIEKAIIME UM aKUUU B TEUCHHE
OIpeNleJICHHOr 0 nepuoja Bpemenu nociue nposeneHus [PO (o0bruHO 3TO HasbiBaercs «lock up —
nepuoa»). O6paTutTe BHUMaHUE, YTO OJOOHBIE 00s3aTENbCTBA MOTYT MPHHATH HAa ce0sl HE BCe
JEMCTBYIOIIME aKIIMOHEPBL, a B CITydae HapyIIeHUs TAKUX 0053aTeNbCTB KPYIHBIE TPOAAKU aKIIHA

nociie nposeaeHus IPO, MOryT CHU3UTBh UX PBIHOYHYIO LIEHY;

2. Pucku «annokanumny. [I[puHuMasi mopydeHne Ha TOKYyNKy akiui B nporecce [PO, 6pokep He
rapaHTHUpyeT ero ucrnoyiHeHue. MHQopmaius o NOCTYNUBIIMX 3asBKax MepegaeTcss depes
opranmuszaropa [PO mponaBiy akiuii ¥ UIMEHHO OH peIaeT, B KAKOM KOJMYEeCTBE akIuu OyayT
pacrpeziesieHbl MEXJIy HWHBECTOpaMHM (OOBIYHO 3TO HasblBaeTCs «ajlokamuei»). OOpatute
BHMMaHHUe, 4yTo Barie mopyueHne MOXeT ObITh MCIIOTHEHO YaCTHYHO U BBl MoiayduTe MeHbllee

KOJIMYECCTBO aKHHﬁ, 4YEM U3HA4YaJIbHO CO6I/IpaJ'II/ICI: HpI/I06peCTI/I, 100 He UCIIOIHEHO BOBCE.

B cayuae, ecnu, npeanonaras HEBBICOKYIO ajUIOKALMIO, Bbl Mcnonb3yere 3aeMHbIE CPEACTBA U
nojaeTe MOpyYeHHWE Ha MpuoOpeTeHHe OOJBIIEro KOJMYECTBAa AaKUWK, 4YeM H3HAdaJbHO
cobupanuch KynuTh, CYIIECTBYET PUCK TOTO, 4TO Barie mopyduenue OyaeT UCIIOTHEHO B TOJTHOM

o0beMe u Toraa Brr IMOJIYUHUTE OoJbllee KOJUYECTBO aKHHﬁ, YEM M3Ha4YaJIbHO IIJIaHUPOBAJIN.

B psane ciydyaeB npogaBLbl akiuid i opraiu3atopsl IPO orpaHn4MBarOT KOJIMYECTBO 3asBOK HA
npuodpeTeHne aklui, KOTOpble MOTYT OBITh MOJAaHbl MHBECTOPOM uepe3 pa3HbIX OpPOKEpOB.
MexaHu3M NpOBeeHUsT OUPKEBBIX TOPrOB MO3BOJISIET OTCIACIUTH KOJIMYECTBO TOPTOBBIX 3asBOK,
MOJJAaHHBIX B HMHTEpPecax OAHOIO0 HMHBECTOpPAa pa3HbIMM Opokepamu. B ciyuae mpeBbllIeHUs
YCTaHOBJIEHHOTO MAaKCHMaJbHOI'O KOJNMYECTBAa, Bce Bamm 3asBKM MOryT ocraThes 0e3

yIIOBJIETBOPEHHSI.



Y4uThIBas BHIIEN3I0KEHHOE, Mbl pEKOMEHyeM Bam BHUMATENBbHO pacCMOTPETh BOIIPOC O TOM,
SIBIIIFOTCS JIU PUCKU, BO3HUKAIOIIME MTPU MPUOOpeTeHnu akiuii B mpouecce PO, npuemneMbivu
s Bac ¢ yderom Bammx WHBECTHIIMOHHBIX Iiefied W (PMHAHCOBBIX BO3MOXKHOCTEW. JlanHas
JeKJIapalys He UMEET CBOEH LEbI0 3aCTaBUTh Bac 0TKa3aTbCa OT COBEPUICHUS TAKUX CHIEINOK, a
Mpu3BaHa NMOMOYb BaM OLIECHUTh UX PUCKU M OTBETCTBEHHO IOJAOMTH K PELICHUIO BOIIPOCA O

BbIOOpE Bareit HHBECTUIIMOHHOMN CTPaTErvH.

VYbenurtech, 4TO HACTOSIIAs JEKIapalys O pUCKax MOHATHa Bam, M mpu HeoOXOIUMOCTH
IIOJy4yUuTEe pa3bsCHEHHUs y Bamiero Opokepa MM KOHCYJIbTAHTA, CHELUAIN3UPYIOIIErocs Ha

COOTBCTCTBYIOIIHUX BOIIPOCAX.
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