OEKINAPALIMN O PUCKAX

ﬂeKnapauMﬂ O PUCKaX, CBA3aHHbIX C cOoBepLieHnem onepauvm Ha pbiHKe UeHHbIX 6ymar

Llernb HacTosiwen geknapauum — npegoctaBntb Bam nHdopmaumio 06 OCHOBHBIX pyCKax, CBA3AHHbIX C
COBepLUeHMeM ornepauunii Ha pbiHKe LeHHbix bymar. Obpallaem Bale BHUMaHMe Ha TO, YTO HacTosLas
Jeknapauma He packpbliBaeT mHdopMauumio 060 BCeX pUCKax Ha pbiHKE LiEHHbIX Oymar BcneacTeue
pa3Hoobpa3uns BO3HMKALNX Ha HEM CUTYyaLMA.

B o6Lwem cmbicne pyck npeacTtaBnseT cobon BO3MOXXHOCTb BO3HUKHOBEHWS yOBITKOB MPpU OCYLLECTBIEHNN
dMHaAHCOBbLIX Onepauui B CBA3N C BO3MOXHbLIM HEGNAronpusiTHbIM BNUSIHUEM pa3HOro poaa ¢hakTopos.
Hwxe — OCHOBHbIE pUCKK, C KOTOpbIMY ByayT cBA3aHbl Bawwn onepauun Ha pbiHKe LieHHbIX Bymar.

|. CucTEMHBIN pUck

OTOT pUCK 3aTparnBaeT HECKOSbKO (OMHAHCOBBIX MHCTUTYTOB M MPOSBMASETCA B CHUKEHUN UX CMOCOBHOCTM
BbIMONHATE CBOM yHKUMM. B cuny 6Gonblwon cTeneHn B3aMMOAENCTBUS M B3aMMO3aBMCUMOCTU
(PUHAHCOBBIX MHCTUTYTOB MexXay cobon OLeHKa CUCTEMHOrO pucka CrnoXHa, HO ero peanusaums MoxeT
NOBMNUSATb Ha BCEX Y4aCTHUKOB (PUHAHCOBOIO PbiHKA.

Il. PBIHOYHBIN prCK

OTOT puCK nposBnsieTcs B HeOMNaronpuaTHOM M3MEHEHUM LEeH MpuHagnexawux Bam duHaHCcoBbIX
WHCTPYMEHTOB, B TOM 4MCIle M3-3a HEONAronpuUsATHOrO U3MEHEHWs] PbIHOYHbBIX YCIOBUIA ONS 3MUTEHTA,
HebaronpmMsaTHOrO M3MEHEHMWS NMONMUTUYECKON CUTyaumun, pe3kon AeBanbBauum HauuoHansHON BantoThl,
Kpusnca pblHKA rOCyQapCTBEHHbLIX [OONTOBbIX 00S3aTenbcTB, ©aHKOBCKOrO M BasloTHOMO Kpu3uca,
00CTOATENLCTB HEMPEOAOSIMMON CUMbl, TMaBHbIM 00pa3oM CTUXMIMHOIO M BOEHHOrO XapakTepa, M Kak
cnencrTeue, NPUBOOUT K CHDKEHUIO AOXOAHOCTU unu gaxe yboiTkaMm. Bbl AomKkHbI 0TAaBaTh cebe oTyeT B
TOM, 4YTO CTOMMOCTb npuHagnexawmx Bam ¢uHAHCOBBIX MHCTPYMEHTOB MOXET Kak pacTu, Tak W
CHMXaTbCSA, U ee pOoCT B MPOLLIOM HE O3HAYaeT ee pocTa B OyayLeMm.

Cnepyet cneymanbHO 06paTUTb BHUMaHUE Ha crefylolime pblIHOYHbIE PUCKU:
1. BantoTHbIN puck

BanoTHbI puck nposiBNseTca B HebnaronpusaTHOM W3MEHEeHMM Kypca pybnsi no OTHOLIEHUO K
WHOCTpaHHOW BarnoTe, Npu KoTopom Balum goxoasl oT onepauuii ¢ oMHAHCOBBLIMU UHCTPYMEHTaMu MOryT
ObITb NoABEpPXKeHbl UHMMALNOHHOMY BO3AENCTBUIO (CHUXKEHMIO pearibHOW MOKynaTenbHoN cnocobHOCTH),
BcneacTeme yero Bbl mMoxeTe moTepsaTb YacTb 40OXO4a, a Takke MOHECTU YObITKM, MO CPaBHEHUIO C
COOTBETCTBYIOLEN WMHOCTPAHHOW BartoTOW WU BbIPaXXEHHLIMW B HEN (PMHAHCOBLIMU WHCTPYMEHTaMW.
BantoTHbIN pycK Takke MOXeT NPOSBNATLCA B HE6aronpuaTHOM M3MEHEHUN Kypca MHOCTPaHHOW BartoThbl
Mo OTHOLLUEHMIO K pybrto, BCneacTBue Yero Bel MOxeTe NOTepsiTb YacTb A0X0Aa, a TakKe MOHECTU YObITKM
OT onepauun ¢ PUHAHCOBLIMU UHCTPYMEHTaMM, CBA3@HHBIMU C MHOCTPAHHOW BanioToM, No CPaBHEHUIO C
POCCUNCKMMU (PUHAHCOBBIMU MHCTPYMEHTaMMU, BblpaXXEHHbIMW B py6risix.

2. MpouUeHTHbIN pUCK

OTOT puck nposBnsaeTcsa B HebGNaronpnaTHOM U3MEHEHUW NMPOLEHTHOW CTaBKW, BNMSIOLLENA HA KypCOBYIO
CTOUMOCTb Oobnurauum ¢ UKCMPOBAHHLIM OOXOAOM, YTO MPUBOAMT K CHWXEHUIO CTOMMOCTU TaKuX
obnurayumn.

3. Puck GaHKpOTCTBA SMUTEHTA aKLui

Puck GaHKpOTCTBa akKLUMOHEpPHOro obuiecTBa NpoABNAETCA B PE3KOM naaeHun LeHbl aKumm aKLUMOHepHOro
obuwecTea, NPU3HAHHOIo HECOCTOATENbHbLIM, UK B NpeaBnageHnn TaKOM HECOCTOATENBHOCTH.
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[nsa Toro 4tobbl CHU3UTL PbIHOYHLIN pUCK, Bam cneayeT BHMMAaTENbHO OTHECTUCH K BbIBOPY OMHAHCOBbIX
WHCTPYMEHTOB U WX AuBepcuduKaumm, TO eCTb K cocTaBy (PUHAHCOBbLIX MHCTPYMEHTOB, KOTOpbie Bbl
HamepeHbl Nprnobpectn. Kpome Toro, BHUMaTenbHO 03HaKOMbTECh C ycrnoBusiMmy Bawero B3anmoaencteums
¢ Bawwum Gpokepom ansa toro, 4YToObl OUEHUTH pacxodbl, C KOTOpbiMM OyayT CBSA3aHbl BnageHue u
onepauun ¢ PMHaAHCOBbLIMW MHCTPYMEHTaMU U ybeauTecb, B TOM, YTO OHW npvemnemsl ans Bac u He
nvwatoT Bac oxngaemoro goxoga.

I1l. Puck nukBnaHocTn

SToT PUCK MnpodaBndAeTca B CHWXEHUU BO3MOXHOCTU pealin3oBaTtb d.)VIHaHCOBbIe MHCTPYMEHTbI MO
I'IpVIeMJ'IeMOI7I LeHe n3-3a CHMXeHNA cnpoca Ha HUX, TO eCTb B y6bm<ax, CBA3aHHbLIX CO 3HA4YUTESIbHbIM
CHMXeHnem CTOMMOCTU q:WIHaHCOBbIX WHCTPYMEHTOB, O KOTOpOVI nx npuaetca npoaatb npu
BO3HMKHOBEHUWN TaKOM HEOOXOAMMOCTW.

IV. KpeanTHbln puck

OTOT PUCK 3aKMOYAETCA B BO3MOXHOCTW HEBBINOMHEHUS JOTOBOPHbIX U MHbIX 0053aTeNbCTB, NPUHSITBIX Ha
cebs aMMTEeHTaMu LieHHbIX Gymar 1 gpyrumm nuuamum B CBs3u ¢ Bawmmu onepaumamu.

K Yncny KpeguTHbIX PUCKOB OTHOCATCA creayrLline puckn:

1. Puck gedonTa no o6nurauusmM 1 MHbIM JONTOBbLIM LIEHHLIM Bymaram
OTOT pUCK 3aKMOYaeTCA B BO3MOXHOW HENmnaTexecrnoco6HOCTU aMUTEHTa AONroBbIX LEHHbIX Bymar, 4To
NpUBEAET K HEBO3MOXHOCTU UMW CHUKEHWIO BEPOATHOCTM MOracuTh UX B CPOK U B MOMHOM 06beme.

2. PycK KOHTpareHTa

Puck KoHTpareHTa - TPETbEro Nnnua NPosIBASIETCS B pUCke HeUcnonHeHus o6s3aTtenbCcTB nepeq Bamu unu
Bawum 6pokepomM cO CTOPOHbI KOHTpareHToB. Ball Gpokep OOMKEH NpUHUMATbL Mepbl MO MUHUMU3ALIM
puycKa KOHTpareHTa, oqHako He MOXEeT UCKMYUTb ero NOfHOCTbH0.

Oco6eHHO BbICOK PUCK KOHTpareHTa rno onepauusiM, CoBepLiaeMbIM Ha BHEGUPXkeBOM pbiHKe, 6e3 yyacTus
KMUPUHIOBbIX OpraHu3aLuii, KOTOpble B 3HAYUTENbHON Mepe MPUHMMAalOT Ha cebsi PUCKM HEUCMNOMHEHNS
00653aTenbCTB.

Bbl BomKkHbI OTAaBaTh cebe oTYeT B TOM, YTO XOTS Opokep aencTeyeT B Balumx nHTepecax, pucku, KotTopble
OH NPVYHUMaeT B pesynbTaTe Takux OEWCTBUA, B TOM YMCFE PUCK HEWUCMONHEHUSI UM HeHaanexallero
ncrnorHeHnst 06A3aTenbCTB TpeTbux Nul nepen Bawmnm 6pokepomM, HeceTe Bbl.

V. NpaBoson puck

OTOT PUCK CBA3AH C BO3MOXHbLIMU U3MEHEHUSIMWN 3aKOHOAaTeNbCTBA UMM HOPMAaTUBHBIX aKTOB, CTaHAAPTOB
camMoperynupyemMbix opraHmM3aunii, perynmpyowmx pblHOK LLEHHbIX Bymar, Unm UHble oTpaciy 3KOHOMMUKM,
KOTOpble MOTryT NPUBECTU K HeraTUBHbIM ANns Bac nocneacteusm.

K npaBoBOMYy puUCKY Takke OTHOCMTCS BO3MOXHOCTb M3MEHEHWs MpaBun pacyeTa Harora, HarorosblxX
CTaBOK, OTMEHbI HArNOroBbIX BbIMETOB U APYriMe U3MEHEHWsI HAaNOroBOro 3aKoHo4AaTeNbCTBA, KOTOPbIE MOTyT
NpUBECTU K HeraTueHbIM Ans Bac nocnepcteusm.

V1. OnepaumoHHbIA pUck

OnepaumnoHHBI PUCK 3aKoYaeTcs B BO3MOXHOCTU NpUYMHeHVs Bam yGbLITKOB B pe3ynbTaTte HapylueHus!
BHYTpPEHHMX npoueayp Balero Gpokepa, owWMGOK M HegoOBPOCOBECTHLIX AEWCTBUIA €ro COTPYAHUKOB,
cboeB B paboTe TexHMYeckux cpeacts Baiwero 6pokepa, ero napTHepoB, WHMPACTPYKTYPHbLIX
opraHusauuii, B TOM YMCIle OpraHM3aTOpOB TOPrOBIIM, KIMPWHIOBLIX OpraHusauuii, a Takke Opyrux
opraHm3aumin. OnepavLmoHHbIN PUCK MOXET UCKITIOYUTL UK 3aTPYAHUTL COBEPLLEHKE OnepaLuii, NpMBECTH
K COBEPLUEHUIO HEMPAaBUMbHLIX ONepaLuuii, U B pesynbTaTte NnosrneyYb BO3HUKHOBEHWUE YObITKOB.
O3HaKkoMbTeCb BHUMAaTEbHO C [JOrOBOPOM Afist TOro, YTOObI OLeHWTb, KaK1Me 13 PUCKOB, B TOM YNCIE PUCKK
Kakux TexHudeckmx c6oeBs, HeceT Balu Gpokep, a kakune 13 pUckoB HeceTe Bebl.
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YuntbiBas BbIWEU3NOXKEHHOE, Mbl pekoMeHAayeM Bam BHMMaTenbHO paccMOTpeTb BONPOC O TOM,
ABNSAKOTCA JA PUCKKU, CBAI3aHHble C COBepLeHWeM onepauurM Ha pblHKE LEHHbIX Oymar,
npuemnemMbiMu ansa Bac ¢ yyetom Bawmx MHBECTULIMOHHbIX Liefier U PMHAHCOBbLIX BO3MOXXHOCTEMN.
OaHHaa Ageknapauus He MMeeT CBOeM Lenbl 3actaBuTb Bac oTkazaTtbCcs OT ocyllecTBReHusi
onepauui Ha pblHKe LeHHbIX Oymar, a npu3BaHa nomMoyb Bam oueHUTb NX PUCKU U OTBETCTBEHHO
NOAOMTHU K peLLeHUI0 BONpoca o Bbi6bope Baluen MHBeCTULMOHHOM CTpaTerMm v ycroBumn gorosopa
¢ Bawwum 6pokepom.

Y6enutechb, 4TO HacTosiLas AeKnapauusa o puckax noHsatHa Bam, n npu Heob6xoaumocTu nonyunte
pasbsAcHeHnA y Bawero ©Opokepa wNM  KOHCYNbTaHTa, CheLuanu3vMpyroLleroca Ha
COOTBETCTBYHLLUUX BOMpPOCax.
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Heknapauusi o pyckax Mcnosnib3oBaHUsi GPOKePOM B CBOMX MHTEpecax AeHeXHbIX CPeAcTB U (unn)
LeHHbIX Bymar KnueHTa

Llenb HacToqwen aeknapaumm — npegoctaBute Bam uHpopmaumio o6 OCHOBHLIX puMcKax, C KOTOPbIMU
CBS13aHO MCMNonb3oBaHne GpokepoM B CBOMX MHTepecax Balumvx AeHexXHbIX cpeacTB v (Mnuv) LeHHbIX Bymar.

|. Puck ncnonb3oBaHust AEeHEXHbIX CPeacTB

B cooTBeTCTBMM C 3aKOHOM BpOKEp AOIMKEH XPaHUTb AEHEXHblE CPEACTBA KNMEHTOB OTAENBbHO OT CBOUX
COBCTBEHHbIX, OfQHAKO MOXET UX O00beAUHATb C AEHEeXHbIMW CpeacTBaMu OpPYrMX KAMEHTOB — Ha
cneumanbHbIX Gpokepckux cyetax. Ecnu goroBop o GpokepckoMm obcnyxuBaHum paspeluaeTt bpokepy
ucnosb3oBaTb Balun geHexHble cpeacTBa, OH BrpaBe 3a4UCNSATb UX Ha COBCTBEHHbIN GaHKOBCKUIA MK
KNMUPUHIOBbIN CYET, a Takke UCMOoNb30BaThb MX Ans o6ecneyYeHust UCMONHEHUs 0653aTeNbCTB Mo CAernkam,
coBepLllaemMbiM 3a CYET [OpYyrnx CBOUX KIMMEHTOB. B aTtom cny4vyae Bbl npuHUMaeTe Ha cebs pucKk
BaHkpoTCcTBa Gpokepa, ecriv OH He CMOXXET BEPHYTb CyMMY Baluux cpecTs, KoTopble Ucrnonb3osan. Takow
PUCK He 3aBUCUT OT TOrO OCYLLECTBNANM N Bbl camu caenku ¢ MCnonb3oBaHUEM YYXKUX CPeacTB UMK HeT
M B HacTodLlee BpeMd He CTpaxyeTcs.

1. Puck ncnonb3oBaHusi LeHHbIX Gymar

B cooTBeTCTBMM C 3aKOHOM LiEHHbIE ByMary MHBECTOPOB YYUTLIBAOTCS Ha UX COBCTBEHHbBIX cYETax Aeno.
Ecnu poroeBop o 6pokepckom o6ecnyxnBaHuM paspeluaeT Gpokepy Mcnonb3oBaTh Bawwy LeHHble Gymary,
OH BrpaBe 3a4uCcnsATb MX Ha OEeno3UTapHbIii cyeT (cybcyeT), NnpeaHasHayYeHHbIn Ans y4eTa COGCTBEHHbIX
LeHHbIX Gymar, a Takke UCMonb3oBaTh MX ANs obecneyeHuss UCMoNHEHUs o6s3aTensCTB No CAenKam,
CoBepLUaeMbiM 3a CYeT APYrux CBOMX KIMEHTOB. B atom cnyyae Bbl npuHumaeTe Ha cebs puck
GaHKpoTCcTBa GpoKepa, ecrnn OH He CMOXET BepHyTb BaMm LeHHble Gymaru, koTopble ucnorb3osarn. Takol
PUCK HE 3aBUCUT OT TOrO OCYLLIECTBNANM N Bbl camu cAenku ¢ MCNonb30BaHMEM HYYXXMX LieHHbIX Bymar unu
HEeT U B HacTosILLEee BpeMs He CTpaxyeTcs.

*k*k

BHuMaTenbHO O3HaKOMbTeCb C AOFOBOPOM Afisl TOro, YTo6Gbl OLEHUTb, Kakue MONTHOMOYMS MO
ucnonb3oBaHuio Balero umyllectea 6yaet umeTb Baw 6pokep, KakoBbI NpaBuUiia ero XxpaHeHus, a
TaKxe BO3Bpara.

Ecnu Bbl npepgocTtaBunu Gpokepy NpaBo MCMOMbL3OBaHWUS B ero UHTepecax Bawmx AeHexHbIX
cpeacTB U (Mnu) LeHHbIX 6ymar, Bl BnpaBe B nto6oe BpeMsi nogate Bawemy 6pokepy 3asiBneHue
06 oTkase OT NpefoOCTaBeHNUsl eMy TaKoro npasa.

[aHHaA geknapauus He uMMeeT CBOel LieNnblo 3acTaBUTb Bac oTkasaTbcs OT npegocTaBreHus
Bawemy 6pokepy npaBa UCNomnb30BaHUs B CBOUX UHTepecax Bawwmx aeHexHbIX cpeAcTB u (Mnwm)
LeHHbIX 6ymar, a npMsBaHa NOMo4Yb Bam OLeHUTL UX PUCKU U OTBETCTBEHHO NMOAOWTM K PELUEHUI0
3TOro BOmpoca.

Y6eguTech, UTO HacTosILas AeKnapauusa o puckax NnoHaTHa Bam, n npu Heo6xogMMocTH nonyyuTe
pasbscHeHua y Bawero 6pokepa WNU  KOHCyNbTaHTa, Cheuuanu3upylollerocs Ha
COOTBETCTBYHOLYUX BONpPOCAX.
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ﬂexnapau,ml O PUCKaX, CBA3aHHbLIX C coBepLleHueM MapXXHanbHbIX U Heobecne4YyeHHbIX CAenokK

Llens HacToswen geknapaunm — npefoctaButb Bam nHgopmaumio 06 OCHOBHbLIX pUCKaX, C KOTOPbIMU
CBSi3aHbl MapXuHarbHble COEMNKN (CAENKU, UCMOSIHEHME KOTOPbIX OCYLLIECTBSETCA C MCMONb30BaHUEM
3aeMHbIX [OEHeXHbIX cpeactB UM (unn) ueHHbIx Oymar, npegoctaBneHHbIx Bam ©Gpokepom) u
HeobecneyeHHble caenku (coenkm, Ans UCNonHeHus o06s13aTenbCTB MO KOTOPbIM Ha MOMEHT UX
3aknioveHms Bawero wmyllectsa, nepegaHHoro Opokepy, HeOOCTaTOYMHO C YY4EeTOM WHbIX paHee
3aKIMYEHHbIX COENOK).

[aHHble caoenkm NoaxoaaT He BCEM KINMEHTaM, MOCKOSbKY COMPSKEHbI C AONONHUTENbHLIMU PUCKaMU.
|. Puckn domHaHcoBOro «nneva»

Mpu coBepLUEeHUN MapXMHaMNbHbIX U HeobecneyeHHbIX CAENOK BO3HMKaeT «3dheKT nnevay, KoTopbln
yBeNnM4MBaeT Kak BO3MOXHbIN A40X0[, TaK U BO3MOXHbIE YObITKN.

HopmaTvBHbIE aKkTbl OrpaHMYMBAIOT PUCKMN KITMEHTOB MO MapXKUHanbHbIM 1 HeobecneyeHHbIM caenkam, B
TOM 4uCMe perynupys «nrnevyo» — COOTHOLIEHUE 00A3aTenbCTB KMeHTa MO 3aKMYEeHHbIM B €ro
WHTepecax MapXWHamnbHbIM U HeobecrneyeHHbIM CAeflkam U UMyLLecTBa KnueHTa, NpeaocTaBfeHHOro
Opokepy, ogHaKO Aaxe B paspelueHHbIX npedenax, Bbl AOMKHbI yunTbiBaTh, YTO PUCK NOTEPb B Criydae
HebnaronpuaTHOroO N3MeHeHus LeH Tem bonblue, YeM BornbLue «nneYvoy.

Mmywectso (4acTb wMyllecTBa), MpuHagnexawiee Bam, npu coBeplieHnM MapXuHarmbHbIX WU
HeobecneyeHHbIX caenok byaeTt aBnsATbCA obecneyeHnem no ykasaHHbIM CAErKaM W pacrnopsikeHne mm,
TO eCTb BO3MOXHOCTb coBeplueHus Bamu cgenok ¢ Hum, ByaeTt orpaHuyeHo. Pasmep obecneveHus
N3MeHSeTCH B 3aBUCMMOCTM OT M3MEHEHUSA PbIHOYHbLIX LeH Ha (PUHAHCOBbIE UHCTPYMEHTbI, B OTHOLLEHWM
KOTOpbIX COBEpLUEHbl MapXuHanbHble M HeobecnedeHHble COEMkW, M Ha WMMYLLEeCTBO, sBRsOLeecs
obecneyeHvem, B pesynbrtate Bbl moxeTe BblTb OrpaHMyeHbl B BO3MOXHOCTU pacrnopsixkaTbcs Bawwunm
UMYLLECTBOM B BonbLUen CTeneHn, YeM B MOMEHT COBEPLLEHNS TaKUX CAENOK.

1. Prck npuHyanTenbHOro 3aKpbITUS NO3ULUN

KnupuHroBble opraHusaumn n 6Gpokepbl OOMKHbI YNpaBnsiTb PUCKaMU U B HEKOTOPbLIX Cryvasix MoryT
notpeboBaTb BHECTW [OOMOMHUTENbHbIE [OEHEXHble cpeacTBa 4TOObl NpuBecTM obecrneyeHne B
cooTBeTCTBUE C TpeboBaHMSAMM HOPMATUBHBIX aKTOB, JOrOBOPa 0 GPOKEPCKOM OGCY>KUBAHUM U NPABUI
KMUPUWHra, YTo AOIMKHO OblTb CAenaHo B KOPOTKUM CPOK, KOTOPbIA MOXET OblTb HegocTaToueH Ans Bac.

HopmaTuBHbIe akThl, yCroBusi 4OroBopa 0 6poKepckoM 06CNyXMBaHUM UMW NPaBUIT KNUPUHTA NO3BONSAOT

Bpokepy vnu KNMMPUHroBow opraHu3auumn 6e3 Balero cornacusi «NpUHYAUTENBHO 3aKPbITh NO3ULMIOY», TO

€CTb NprobpecTu LieHHble Bymaru 3a cyeT Balumx feHexHbIX CpeacTs Unu npofaTth Balum ueHHble Gymaru.

OTO MOXeT BbITb cAENaHO MO CYLLECTBYIOLMM B 3TOT MOMEHT, B TOM YMCIE HEBbIrOAHLIM Ans Bac ueHam

W NPUBECTM K BO3HUKHOBEHMIO ¥ Bac ybbITKOB.

MpVHYOMTENbHOE 3aKPbITUE NO3ULUKN MOXET OblThb BbI3BAHO:

— W3MEHEHWeM 3Ha4eHMWii CTaBOK pUCKA, PacCYMTbIBAeMblX KIIMPWHIOBOW opraHusauuern u (1nu)
ncnonb3yembix 6pOKEPOM, B CBSA3M C YBENUYEHNEM BONATUIBHOCTY LEHHbIX Gymar;

— TpebGoBaHUSIMU HOPMATMBHbLIX aKTOB UMM BHECEHWEM GPOKEepOM WM KIIMPWHIOBOW OpraHu3auven B
OOHOCTOPOHHEM MOPSAKE U3MEHEHMIA B CMIMCOK LEHHbIX Gymar, KoTopble MOryT ObiTe obecneyeHem
UCMOMHEHUs1 0653aTENbCTB.

Bo Bcex aTux cnyyasx NnpuHyauTenbHOE 3aKkpbITUE MO3MLMUN MOXET NPUYMHUTL BaM 3HaumTenbHble yobITKM

HECMOTPS Ha TO, YTO MOCe 3aKpbiTUS MO3ULMM U3MEHEHUE LiEeH Ha (PMHAHCOBbIE MHCTPYMEHTHI MOXET

npuHsATL GrnaronpuaTHoe Ans Bac HanpaeneHue, n Bl nonyyunu 661 foxod, ecnu 66l Bawa nosvumsa He

6bina 3akpbiTa. Pa3Mep ykasaHHbIX YObITKOB Mpy HEBGRaronpuaTHOM CTEYEHUU OBCTOSATENLCTB MOXET

MPEBLICUTL CTOMMOCTb HaxoAslMXcs Ha Balem cyeTe akTMBOB, YTO MOXET MPUBECTU K 0GS3aHHOCTU

ynnaTtute 6pokepy OONOMHUTENBHbIE CPEACTBA.

*k%

YuutbiBas BbIWEU3NOXEHHOE, Mbl pekoMeHayeM Bam BHMMaTenbHO paccMOTpeTb BOMNPOC O TOM,
ABINAIOTCSA JIN PUCKN, BO3HMKaIOLLME NPU COBEPLUEHNUN MapXXUHANbHbIX U Heo6ecneYeHHbIX CAEeroK,
npuemnemMsivu Ana Bac ¢ yyeTom Balimx MHBECTULIMOHHbBIX Liefier U pHAHCOBLIX BO3MOXHOCTEWN.
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[daHHasa aeknapauusi He MMeeT CBOeM LieNibio 3acTaBUTb Bac oTkazaTbcAl OT OCylLUeCTBNEHUA TaKnx
onepauun, a npusBaHa nNomovyb Bam OLEHUTb MX PUCKM U OTBETCTBEHHO NMOAOWTU K peLueHUuro
Bonpoca o Bbibope Balien MHBECTULIMOHHOM CTpaTerun n ycrnoesum goroeopa ¢ Bawmm 6pokepom.
Y6epuTechb, YTO HacTosias AeKrapauumsa o puckax noHATHa Bam, n npu Heo6xoamMmocTn nonyunTe
pa3bscHeHusas y Bawero Opokepa wunM KOHCyNnbTaHTa, CcHeLManU3UPyKOLLErocsi Ha
COOTBETCTBYHOLLUUX BONpOCax.
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ﬂeKnapauMﬂ O pUCKax, CBA3aHHbIX C 3aKNl4YeHUWeMm OoroBopoB, ABNAWUXCA NPOU3BOAHbIMU
d)VIHaHCOBbIMVI UHCTPYMEeHTaMu

Llenb HacTosdLen geknapauun — npegoctaButb Bam nHgopmarmio 06 OCHOBHbIX pUCKaX, CBA3aHHbIX C
AOroBopamu, siBSOLWUMUCS MPON3BOAHLIMU (PMHAHCOBBLIMWU MHCTPYMEHTaMM.

[aHHble MHCTPYMeEHTbI ((bloyepchl, chopBapabl, OMNUMOHbI, CBOMbI U ApP.) MOAXOAAT HE BCEM KIMEHTaM,
MOCKOMbKY COMNPsKeHbl C OOMOMHUTENbHbIMU puckamu. bonee Toro, HekoTopble BMAbl CTpaTernin c
NPon3BOAHbIMU (PUHAHCOBBIMU WMHCTPYMEHTamun (Hanpumep, HeobecneyeHHast npogaxa OMUMOHHbIX
KOHTPaKTOB) COMPSKEHbI C OOMbLUUM YPOBHEM pUCKa, YEM OpYyrye.

HacTtosasa geknapaums oTHOCUTCS Takke M K onepaumsM, CBA3aHHbIM C UCNONb30BaHUEM NPOU3BOOHbIX
(PUHAHCOBBLIX MHCTPYMEHTOB B LENAX XeMKMPOBaHUS, TO €CTb CHUXKEHUS PUCKOB APYrMx ornepauun Ha
(POHAOBOM pbIHKE.

|. Puckun comHaHcoBOro «nneya»

Onsa Toro, 4ToObl OTKPbITE MO3NLMIO MO NPOM3BOAHOMY (PMHAHCOBOMY MHCTPYMeHTy Bam Heobxogumo
UMETb TOJNIbKO YacTb CTOMMOCTM COOTBETCTBYHLLErO KOHTpakTa (rapaHTtuiHoe obecneyeHune), a He BCHo
cymmy uenuvkom. Mpu aTom Bo3HUKaeT «adpdekT nneyay, KOTOPbIN yBENUYMBAET KakK BO3MOXHbIN AOXOA,
TaK U BO3MOXHbIE YObITKN.

KnupuHrosas opraHv3aumsa n 6pokep orpaHnyvMBalT PUCKM MHBECTOPOB MO NMPOU3BOAHBIM (PMHAHCOBLIM
WHCTPYMEHTaM, B TOM YUCIIE PErynupysi «Nie4vyo» — paccyuTbiBas pa3Mmep rapaHTMnHoro obecneyeHus,
ofHaKo gaxe B npefenax 3TMX orpaHuveHvin Bbl AOMmMKHbI yunTbiBaTb, YTO BENWYMHA YObITKOB B Cryyae
HebnaronpmATHOro N3mMeHeHns LeH Tem 6onblue, Yem GonbLue «nnevyo».

MmywectBo (4acTb umywlectsa), npuvHagnexawee Bam, B pesynbTate 3akniovyeHWs [OroBOpOB,
ABMSAIOWMXCA  MPOU3BOAHBIMU  (PUHAHCOBLIMW  MHCTPYMeHTamu, OygeT ABNATbCA obecneyeHvem
MCMONHeHNs 06a3aTenbCTB MO AOroBOpam ¥ pacnopsiKeHne um, To eCTb BO3MOXHOCTb coBepLueHusi Bamu
caenok ¢ Hum, byaet orpaHudeHo. Pasmep obecneyeHus nameHseTcs B 3aBUCUMOCTM OT M3MEHEHWs
PbIHOYHbIX LieH Ha 6a30Bble akTVBbl MPOU3BOAHbBIX (PMHAHCOBBLIX MHCTPYMEHTOB, B pe3ynbTaTte Bbl moxeTe
ObITb OrpaHMyeHbl B BO3MOXHOCTW pacrnopskaTbcs Bawuvm umyliecTBom B Oombluer CTeneHu, Yem B
MOMEHT 3aKIoYeHWs 40roBopa, SBMASILLErocs NPoM3BoAHbIM (PUHAHCOBBIM MHCTPYMEHTOM.

1. Prck npuHyanTenbHOro 3akpbiTUS NO3ULUA

KnvpuHrosble opraHusaumn u Gpokepbl OOMKHbI YNPaBMsSTe PUCKaMU U B HEKOTOPbLIX Cryvasix MOryT
noTpeboBaTb BHECTU AOMNOMHUTENbHbIE AeHEXHbIE CPeACTBa YTOObLI MOBLICUTL YPOBEHb 0BECneYeHust, YTo
[OJMKHO 6bITb cAenaHo B KOPOTKMIA CPOK, KOTOPLIN MOXET BbITb HegocTaTo4eH Ans Bac.

HopMmaTunBHbIe akTbl, YCrOBUst AOroBopa 0 6pokepckoM 0BCMyXMBaHUM UMW NPaBUI KNUPUHIa NO3BOMSOT

Gpokepy UM KNUPUHIroBOM opraHm3aumn 6e3 Balero cornacusi NpuUHyQUTENbLHO 3aKpPbITh MO3ULUID. ITO

MOXeT ObITb CAENaHo MO CYLLECTBYIOLIMM B 3TOT MOMEHT, B TOM YMCe HEBLITOAHLIM Ans Bac ueHam u

NpUBECTU K BO3HUKHOBEHWIO Yy Bac yObITKOB.

MpVHYOMTENbHOE 3aKPbITUE NO3ULUKN MOXET OblThb BbI3BAHO:

— W3MEHEHWeM 3Ha4eHMWii CTaBOK pUCKa, PacCYMTbIBAEMbIX KIMPUHTOBOW opraHusauven u (unm)
ucnonb3yembix 6pOKEPOM, B CBSA3M C YBENUYEHNEM BONATUIBHOCTU (PUHAHCOBBLIX MHCTPYMEHTOB;

— TpebGoBaHUSIMU HOPMATMBHbLIX aKTOB UMM BHECEHWEM OPOKEPOM WM KIMPWHIOBOW OpraHv3auven B
OOHOCTOPOHHEM MOPSAAKE U3MEHEHMIA B CMIMCOK LieHHbIX Gymar, KoTopble MOryT GbiTb oGecneyeHviem
UCMOMHEHUs1 0653aTENbCTB.

Bo Bcex aTux cnyyasx NnpuHyauTenbHOE 3aKkpbITUE MO3MLMUN MOXET NPUYMHUTL BaM 3HaumTenbHble yobITKM

HECMOTPS Ha TO, YTO MOCHe 3aKpbiTUS MO3MLMM U3MEHEHUE LiEH Ha (PMHAHCOBbIE MHCTPYMEHTbI MOXET

npuHsATL GrnaronpuaTHoe Ans Bac HanpaeneHue, n Bl nonyyunu 661 foxod, ecnu 66l Bawa nosvumsa He

6bina 3akpbiTa. PasMep yka3aHHbIX YObITKOB Mpu HeEGRaronpusTHOM CTEYEHWU OBCTOSTENLCTB MOXET

MPEBLICUTL CTOMMOCTb HaxoAsLMXCS Ha Balwem cyeTe akTMBOB, YTO MOXET MPUBECTU K 0BS3aHHOCTU

ynnaTtute 6pokepy OONOMHUTENBHbIE CPEACTBA.

I1l. Puck nukBmngHocTn
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TpyoHOCTM C 3aKpblTUEM MO3ULUIM MU NMOTEPU B LEeHe MOryT npuBecTu k Bonee BbICOKMM ybbiTkam OT
onepauun ¢ Npou3BoAHbIMY (PUHAHCOBBIMU MHCTPYMEHTaMW MO CPaBHEHUIO C yObITKamy OT OObIYHbIX
COENoK.

*kk

YyutbiBasa BbIWEU3NOXEHHOE, Mbl pekoMeHayeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
AIBNAIOTCA JIM PUCKN, BO3HUKalOLWME NpU 3aKNo4YeHMU [OroBOpPOB, SIBMSIOWMUXCA NMPOU3BOAHbIMU
(pMHAHCOBLIMU MHCTPYMEHTamu, npuemrnembiMu ans Bac c ydyetom Bawwmx MHBECTULMOHHBLIX
uenen n comHaHCOBbIX BO3MOXHOCTeN. [laHHaA Aeknapaumsa He UMeeT CBOeu Lenbio 3actaButb Bac
OTKa3aTbCHA OT OCYLUECTBIIEHUA TakUX onepauui, a NpM3BaHa noMoyb Bam oueHUTb X pUCKU M
OTBETCTBEHHO MOJOWTM K pelleHui0 Bornpoca o Bbibope Ballen MHBECTULMOHHOMW cTpaTerum u
ycnoBun gorosopa ¢ Bawumm 6pokepom.

Y6enuTechb, 4TO HacTosiLas AeKrapauusa o puckax noHAaTHa Bam, n npu Heob6xoammocTn nony4nTe
pasbsAicHeHMsA y Bawero ©Opokepa uWNM  KOHCyNnbTaHTa, chneuuManu3vpylolerocss Ha
COOTBETCTBYHOLUUX BONpPOCax.
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ﬂeKnapauMﬂ O PUCKaX, CBA3AHHbIX C anIOGpeTeHMeM MHOCTPAHHbIX LEeHHbIX 6ymar

Llenb HacTosilen geknapauun — npegoctaBute Bam mHopmaumio 06 OCHOBHbLIX pUCKax, CBA3aHHbIX C
npuobpeTeHneM UHOCTPaHHbIX LieHHbIX Bymar. YuuTbiBas 6onblioe pa3Hoobpasue CTpaH M Noaxoaos,
NCMNOMb3yeMbIX NMPU PerynupoBaHim 1 OyHKLMOHUPOBAHUN (PUHAHCOBLIX PLIHKOB, 3TV PUCKU OTINYaTCS
fonbwum pasHoobpasvem. Onepaumsim C MHOCTPAHHBIMW LieHHbIMKU Bymaramy npucylimn obuime pucku,
CBSI3aHHbIE C ONepaLnsaMmn Ha pbiHKe LIeHHbIX Bymar co criefyLmmMm 0CO6EHHOCTAMM.

|. CuCTeMHble p1CKM

NHocTpaHHble UeHHble Bymary noaBepXeHbl CUCTEMHbIM pUCKAM CTpaH, rOe OHW BbiNyLeHbl UMK
obpawiatotca. B psige cnyyaeB oOHM WMHOCTpaHHble LEHHble Gymarm MoryT yAOCTOBepsiTb MpaBa B
OTHOLLUEHWUN OPYrMX UHOCTPaHHbIX LiEHHbIX Bymar Toi e Wy MHOW CTpaHbl U B 3TOM cllyyae crieayet
YYMTbIBATb CUCTEMHbIN PUCK BCEX CTPaH, K KOTOPbIM OTHOCATCA Takue LieHHble Bymaru.

Il. BantoTHble pucku

[MockonbKy MHOCTPaHHbIE LieHHble GymMarn HOMWHWPOBAHbI B MHOCTPAHHOW BankloTe, CAEMKM C HUMMU
paccyMTbIBaOTCS U A0XOA4bl MO HUM BbINSIAYMBaOTCA B WMHOCTPAHHOW BanioTe, onepauun C HUMU
noABep)XeHbl BamtTHOMY pucky. Mpu HeGnaronpusiTHOM M3MEHEHUM Kypca WMHOCTPaHHOM BanioTbl MO
OTHOLLIEHMIO K POCCUMICKOMY pybnto Bbl MoXeTe noTepsiTb YacTb OOXOAA, a Takke MOHEeCTU YObITKM Mo
WHOCTPaHHbIM LEHHbIM OymMaram B CpaBHEHUW C aHamNoOrMyHbIMM POCCUNCKMMU  (DUHAHCOBLIMU
WHCTPYMEHTaMM, BbIPaXXEHHbIMU B pyOrisX.

Ill. MpaBoBble pucku
1. Puck orpaHnyeHus onepaummn ¢ MHOCTPaHHbLIMW LLeHHbIMK ByMmaramu

B HacTosillee Bpems 3akoHOAATENbCTBO paspellaeT POCCUACKUM WHBECTOpaM, B TOM 4YWCREe He
SABNSIIOWMUMCS KBaNUULMPOBaHHLIMW, NPUOBpEeTEHNE NHOCTPaHHbIX LIeHHbIX Bymar kak 3a pybexom, Tak
n B Poccun, a Takke No3BOMsieT BECTU YYET NpaB Ha TakMe LieHHble Gymarn pocCUACKUM Aen03nTapusim.
Mexay Tem, CyLLECTBYIOT PUCKM U3MEHEHUS PETYNATUBHBLIX MOAXOA0B K BMIAaAEHUIO U onepauusiM, a Takke
K yyeTy npaB Ha WHOCTPaHHble (PUHAHCOBLIE WHCTPYMEHTbI, B pe3ynbTaTe 4Yero MOXEeT BO3HUKHYTb
HeobX0AMMOCTb MO UX OTHYXXAEHUIO BONpeky Bawwmm nnaHam.

2. CaHKLMOHHbIE pUCKn

B HacTosilee Bpems B OTHOLIEHUW psha POCCUUCKUX OpUAMYECKUX nuvy W rpaxgaH Poccuinckon
®epepaumm CLUA, ctpaHamu EBponenckoro cot3a M WHbIMU HeOpYKEeCTBEHHbIMWU rocyaapcTBaMu
BBeEeHbl CaHKUMM, 3aTparneatoLimne onepauumn Ha MHAHCOBOM pbiHKe, B TOM Yncrie 6roKMpoBka akTMBOB
(MHOCTPaHHBIX LIEHHbIX ByMar) poCCMNCKUX MHBECTOPOB. Bennka BEpoATHOCTb JarnbHENLLEro pacluMpeHnst
CMMCKa NMOACAHKUUOHHBIX JINL, M MepeyvHsl CaHKLUMOHHBIX MEpPONnpUSTURN, B pesynbTate KoTopbix Bbl He
TONMbKO HE CMOXETe 3aKknuyaTb CAENKM C WMHOCTPaHHbIMW LUeHHbIMM Oymaramu (B TOM 4uCrle,
WHOCTPAHHbIMW LEHHbIMU Oymaramu, SMUTEHTAMWU KOTOPbIX SABMAKTCA PEe3VAEHTbl LPYKECTBEHHbIX
rocyaapcTB), HO U pacnopsbkaTbCa NpuvHagnexawum Bam umyliectBom, B TOM 4Yucre, OCYLLECTBNATb
npasa no LieHHbIM Bymaram.

3. Pasnuunsa B perynupoBaHum LeHHbIX bymar

Mpy NprnobpeTeHnn MHOCTPaHHbIX LieHHbIX Bymar Heobxoanmo oTaaBaTb cebe OTYET B TOM, YTO OHU He
BCerga sIBMNsTCHA aHanoramym pocCMNCKUX LeHHbIX Bymar, a npegocTasnsemMble No HAM nNpasa v npasunia
UX OCYLLECTBIIEHUS MOTYT CYLLLECTBEHHO OTNMYaThCA OT NPaB MO POCCMINCKUM LieHHbIM Bymaram.
CyLLecTBEHHbIM OTIMYNEM SABMAIOTCA TaKKe npasuria yyeta npas Ha LeHHble BymMarn 1 BO3SMOXHOCTU UX

3alnTbl B Clydaax 6aHKpOTCTBa, yYnTbiBakOLWEro nx (bI/IHaHCOBOFO MHCTUTYTA.

4. Pa3nuung B packpbiTuM MHopmMaLnm
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OueHnTe CBOK TFOTOBHOCTb aHanM3MpoBaTb MHAOPMALMIO, PaCKpPbIBAEMYIO HA MHOCTPaAHHOM S3bIKE.
MpaBuna packpbiTua MHpOpMaLMN B OTHOLLEHMN MHOCTPAHHbIX LIEHHBIX Oymar — 06bem 1 NepMogu4HoOCTb
MOTyT OTnn4aTbCsa OT NpaBwn, gencTeyowmx B Poccun. OueHnTe Takke To, NoHMMaeTe nu Bbl oTninums
Mexay NpuHATbIMKM B Poccun npasBunamu (prvHaHCOBOW OT4eTHOCTU, MexayHapoaHbiMM cTaHgapTamu
(PMHAHCOBOM OTYETHOCTM UMW npaBunamMmv (UHAHCOBOW OTYETHOCTW, MO KOTOpbIM NyGrMKyeTcs
HOPMaLNS SMUTEHTOM MHOCTPaHHbIX LIEeHHbIX Gymar.

Poccuiickne opraHmsatopbl ToproBnv u (unu) Gpokepbl MOryT OCYLLECTBMATb NepeBOo HEKOTOPbIX
OOKYMEHTOB (MHdopMaLMmM), pacKkpbiBaeMblX MHOCTPAHHbIM 3MUTEHTOM, Anda Bawwero ygobceresa. B atom
crnyyae nepeBOd [AOMKEH BOCMPUHMMATLCS WCKMYUTENBHO Kak BCromoraTenbHas uHdopMauusa K
oduUmnanbHO packpbITbiM OOKYMeHTaM (MHpopmaumn) Ha MHOCTpaHHOM A3blke. Bcerpa yuntbiBanTe
BEPOATHOCTb OLLIMOOK MepeBOAYMKa, B TOM 4MCre, CBSA3AHHbIX C BO3MOXHbIM Pa3fvyHbIM NepeBogoM
OOHUX U TEX € MHOCTPaHHbIX CITOB U hpa3 unm oTCyTCTBUEM OOLLENPUHATOrO PYCCKOrO 3KBUBANEHTA.

5. 3awwTa npaB B UHOCTPaHHbLIM CyZe U NPaBOOXpPaHUTENbHbIX OpraHax

Bo3amoxHOCTM cyaebHo 3alumThl NpaB MO MHOCTPaHHBIM LieHHbIM Bymaram ycrnoXxHeHbl He06X0AUMOCTbI0
obpalleHnn B 3apybexHble cyaebHble M NMpaBOOXpaHWUTENbHbIE OpraHbl MO NpaBwunam, KOTOpble MOryT
CYLLECTBEHHO OTnM4YaTbhCA OT AencTeylowmx B Poccuun. MNpu onepauusix ¢ MHOCTPaHHLIMW LEHHbIMU
H6ymaramu Bbl, B 6OMNbLIMHCTBE CMy4aeB, He CMOXETEe MnonaratbCs Ha 3aluMTy CBOMX NPaB M 3aKOHHbIX
WHTEPECOB POCCUACKAMU YNONHOMOYEHHBIMW OpraHamMMm.

*k*k

YuuTbiBas BbllenU3NoXeHHOe, Mbl pekoMmeHayeM BaM BHMMaTenbLHO paccMOTpeTbL BOMPOC O TOM,
ABNAITCA NU PUCKU, BO3HMKAKWOLWME TMPU NPUOGPETEHUU WHOCTPaHHbIX LEeHHbIX OGyMar,
npuemneMbiMu gns Bac ¢ yyeTom Balwmx MHBECTULMOHHBIX Lernei U pMHaHCOBbIX BO3MOXHOCTEMN.
[aHHasa aeknapauusi He UMeeT CBOeW Lienbio 3acTaBUTb Bac oTkasaTbCs OT OCyLleCTBEHUs TakKUX
onepaumii, a npusBaHa NomMo4b Bam OLEHUTbL UX PUCKM M OTBETCTBEHHO MOJOWTU K pelLueHUIo
Bonpoca o Bbi6ope Balueit UTHBECTMLIMOHHOW cTpaTernm U ycrnoeui goroeopa ¢ Bawmnm 6pokepom.
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Odeknapauusi o puckax MNpuobBpeTeHUs aKuMin B MNpoLecce MX NepBUYHOro ny6GrMYHOro
npennoxeHus

Llenb HacToswwen aeknapauun — npepoctaBuTb Bam nHgpopmaumio 06 OCHOBHbIX puckax npuobpeTeHus
aKuuin B MmpoLecce UX NepBUYHOro MyorvMyHOro npepnoxeHus (pasmelleHus) (ganee - IPO). OaHHble
CAENKN MOAXOAAT HE BCEM KITMEHTaM, NMOCKOJIbKY COMPSPKEHb! C OMOMHUTENBbHBIMY PUCKAMMU.

MepBnyHOE NyBnnyHoe npeanoxeHune (pasMeLleHmne) akumm (B MexxgyHapoaHon TepmuHonorun — «initial
public offering» unu «IPO») 03Ha4aeT, 4To akuum BNepBble NpeanaratTcs LUMPOKOMY KPYry MHBECTOPOB.
AKUUM MOXET NpofaBaTb Cama KOMMaHUs - SMUTEHT, MO0 OAMH UM HECKOSBbKO €€ akLMOHEPOB.
BHMMaTENbHO U3y4ynMTe SMUCCUOHHYIO JOKYMEHTAUMIO, B TOM YMUCIe MPOCNeKT LieHHbIx Bymar. OueHuTe
AVHaMUKy OTpacnv aMUTEHTA, N3y4nte (oMHAHCOBbLIE NOKAa3aTeNM aHanoOrMyYHbIX KOMMAHURA, akL MU KOTOPbIX
yKe nybrnmyHo obpallaoTcs Ha PbiHKE LIEHHbIX Bymar.

MpuobpeteHuto akuun B npouecce IPO npucywin oblime pucku, CBA3aHHble C OMNepauusiMyi Ha pbIHKE
LleHHbIX Bymar, co cnegyroLmmm ocobeHHOCTAMM.

|. PbIHOYHbIE pUCKN

CtommocTb akuumn, npuobpeteHHbix B npouecce PO, moxeT ObiTb nofBepXeHa CyLecTBEHHbIM
KonebGaHWsIM: pbIHOYHAs! LieHa akuuii Nocrne Havarna TOpProB MOXET OKa3aTbCsl Kak CyLLeCTBEHHO BbiLLE, TaK
N CYLLLECTBEHHO HWXE CTOMMOCTU X NpuobpeTeHus B npouecce IPO.

Bo wmHorux cnydasx npu nposegeHun |PO KpynHble akuMOHepbl KOMMaHwu, Bbixogswewn Ha IPO,
npvHUMmatoT Ha cebsi 06a3aTenbLCTBO He NpoAaBaTh NpMHagnexalime MM akumm B Te4eHne onpeaeneHHoro
nepuoga BpeMeHu nocne nposegeHuns IPO (obbivHO 31O HasbiBaeTcsi «lock up — nepuony). ObpaTtute
BHMMaHue, 4To nogobHble 06s13aTENLCTBA MOTYT NPUHATL Ha cebsa He BCe AEeNCTBYOLLME aKLMOHEPHI, a B
cnyyae HapyLleHus Taknx 0b6a3aTenbCTB KpYnHble Npogaxy akumn nocne nposedexus |IPO, MOryT cCHU3UTb
UX PbIHOYHYIO LIEHY.

Il. Puckun «annokaumm»

MpuHuMan nopyyeHme Ha MOKyNKy akuum B npouecce IPO, 6pokep He rapaHTMpyeT ero MCMosfiHeHue.
MHdopmauus o nocTynmBLLKX 3asiBKax nepegaeTtcs Yyepes opraHusartopa IPO npogasuy akuui n MUMEHHO
OH pellaeT, B KakOM KOnu4yecTBe akuum OyayT pacnpegeneHbl mexay uHBectopamu (06bIMHO 3TO
HasblBaeTCca «annokauven»). ObpaTute BHUMaHue, 4TO Bawe nopyyeHue moxeT ObiTb MCMNOMHEHO
YaCTMYHO M Bbl nOnNyuYnTe MeHbLUee KONNMYECTBO akuuii, Yem nsHavansHO cobupanuce npnobpecTtu, Nnbo
He UCMONHEeHO BOBCeE.

B cnyuae, ecnu, npegnonarasi HEBLICOKYIO anrnokauuio, Bel nucnonb3yeTte 3aemMHble cpefcTsa U nogaeTe
nopyyeHve Ha npuobpeTeHve OGomblUero KonmMyecTBa akUMii, YemM W3HayanbHO cobupanucb KynuTb,
CyLLecTBYyeT pUcK Toro, 4to Balue nopyyeHve 6ygeT ucnomnHeHo B nonHoMm obbeme v Torga Bel nonyynte
Bonbllee KONMYeCTBO akLUMiA, YeM M3HaYarnbHO MraHMpoBarnm.

B psage cnyvaeB npopasubl akuui unu opraHusatopbl |IPO orpaHuyuBaloT KONMMYecTBO 3asiBOK Ha
npuobpeTeHne akumn, Kotopble MOryT ObiTb MOAaHbl MHBECTOPOM Yepes pasHblix GpokepoB. MexaHnam
npoBedeHns OMpeBbIX TOProB MO3BONSET OTCNeauTb KOMMYECTBO TOProBbIX 3asBOK, MOAAHHbLIX B
WHTepecax OOHOrO WHBEeCTOpa pasHbiMi Opokepamu. B cnyvyae npeBbllleHUS YCTaHOBIIEHHOrO
MaKCMMarbHOro KonmyecTBa, Bce Bawm 3aaBku moryt octatbcs 6e3 yaoBneTBOpeHus.

*k%

YyutbiBasa BbIlEU3NOXEHHOE, Mbl pekoMeHayeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
SIBNSAKOTCS N PUCKU, BO3HUKAIOLMeE Npu NnpuobpeTeHnn akuum B npouecce IPO, npuemnembiMu gns
Bac c¢ yuyetom Bawux WMHBECTUMLUMOHHBLIX Uenen u ¢QUHAHCOBbLIX BO3MOXHOCTEW. [laHHas
AeKnapauusa He MMeeT CBOEWN Lienblo 3acTaBuUTb Bac oTkasaTbcsl OT coBepLUEHUSA TaKUX CAEnoK, a
npu3BaHa nomMo4b Bam oLeHUTb X PUCKU M OTBETCTBEHHO NOAOWUTU K peELLEHUIO BONpoca O BbiGope
Balwen NHBECTULMOHHOMN CTpaTeruu.

Y6epuTtechb, YTO HacTosALaA AeKnapaums o puckax noHsaTHa Bam, u npu Heo6xoanmocTn nonyunte
pa3bacHeHuMsa 'y Bawero Opokepa WM  KOHCyNnbTaHTa, CRELWanNM3UPYIOLLErocA  Ha
COOTBETCTBYHOLUX BOMpoOCax.
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