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K PernamenTy o06ciryxuBaHusl Ha QUHAHCOBBIX PHIHKAX
000 UK «Xamcrep-HuBect»

JAEKJIAPALIUSI (YBEJOMJIEHUE) O PUCKAX
Lems mnpemocraBnenus Hacrosmied Jlekmapamum (yBeZOMJIGHHS) O pHCKax — TIIPEIOCTaBUTH Bam
nHpOpManuio 00 OCHOBHBIX PHCKAX, CBA3aHHBIX C HCIIONIHEHHEM JIOroBOopa O OpOKEepcKOM OOCITyXKWBAaHUH H

COBEpILICHIEM OTACIHHBIX BUIOB CIENOK (OIepanuii) Ha pbIHKE [IEHHBIX OyMar.

1. Jlekjapanusi 0 pUCKAX, CBA3AHHbIX C COBEPIIEHHEM onepaum‘fl HA PBIHKE IHCHHBIX 6VMaF

Ienp HacTOsIIEH NEKIapalyud — MPEIOCTaBUTh Bam uH(pOpMaIuio 00 OCHOBHBIX PUCKAX, CBS3aHHBIX C
COBEpILICHHEM OTepalinii Ha phIHKE IIeHHBIX Oymar. OOpaiaem Bailie BHUMaHUE Ha TO, YTO HACTOSAIIAS CKIapaliys
HE pacKpbIBacT HH(GOPMAIIHIO 000 BCEX PHCKAX HA PHIHKE LIEHHBIX OyMar BCICACTBUC Pa3HOOOpa3Us BO3HUKAIOIIUX
Ha HEM CUTYalHil.

B oOmem cMbicie pHCK TPEACTaBIsIET CO00M BO3MOXKHOCTH BO3HHKHOBCHHS YOBITKOB MPH OCYIISCTBICHHH
(hMHAHCOBBIX OIEpalUii B CBS3H C BO3MOXKHBIM HEOJATONPHUATHBEIM BIHSIHHEM pa3HOro pona ¢axropoB. Himke —
OCHOBHEBIE PHCKH, C KOTOPHIMHU OyIyT CBsI3aHBI Bamm oneparyy Ha peIHKE IIGHHBIX OyMar.

I. CucremubIii puck

OTOT PUCK 3aTparuBaeT HECKOJBKO (PUHAHCOBBIX WHCTHTYTOB M IpOSBISETCS B CHIDKCHHM HMX CIIOCOOHOCTH
BBITIOJHATh CBOM (QYHKIHMH. B cuily OONbIIOH CTENeHHM B3aMMOJCHCTBHS M B3aMMO3aBUCHMOCTH (DUHAHCOBBIX
MHCTHTYTOB MEXIy cOOOW OIleHKa CHCTEMHOI'O PHCKa CJIOYKHA, HO €ro pealu3alys MOXXET IMOBIUATH Ha BCEX
YYaCTHHKOB (JHHAHCOBOTO PBHIHKA.

I1. PoiHOYHBIH puCK

2TOT PHUCK NPOABJIISACTCA B H€6HaFOHpI/IHTHOM HN3MCHCHUH IICH IMPHUHAIJICIKAIIUX Bam (I)I/IHaHCOBBIX HWHCTPYMCHTOB, B
TOM YHCJIC U3-3a H€6HaFOHpI/IHTHOFO N3MEHCHUSA PBIHOYHBIX yCJIOBI/Iﬁ JJI1 DMHUTCHTA, H€6J’IaFOHpI/IﬂTHOFO N3MCHCHMUSA
MMOJINTHYECKOI CUTyaluu, pe31<0171 JNeBAIbBALIMM HAIIMOHAJIBHOM BaJIOThI, KpU3UCA PbIHKA TOCYyJapCTBEHHBIX
JOJITOBBIX 06H33TCHBCTB, 0aHKOBCKOI'O M BaJIFOTHOT'O Kpusuca, 00CTOSITENILCTB HEHpGOI[OJ'IPIMOfI CHJIbI, TJIABHBIM
o6pa30M CTUXUHMHOTO M BOCHHOTO XapakTepa, U Kak CJICACTBUE, MPUBOJUT K CHMKXCHUIO JOXOJHOCTU HJIU JJAXKE
y6LITKaM. Bbel 10/DKHBI OTHaBaTh cebe oruer B TOM, YTO CTOUMOCTH IIPUHAIJICKAIIUX Bam (1)I/IHaHCOBI)IX
HHCTPYMCHTOB MOXKET KaK paCTHU, TaK U CHUIKATbHCA, U €€ POCT B IPOLLJIOM HE O3HAYACT €€ pOCTa B 6y}1yu_[eM.

Crenyer crienaiabHO OOpaTHTh BHUMaHHE Ha CIIEyIONINE PHIHOYHBIE PUCKH!
1. BaaioTHbIii puck

BanroTHBIH pHCK POSBILETCS B HEOIArONPHATHOM H3MEHEHUH Kypca pyOIIs Mo OTHOIIEHUIO K MHOCTPAHHOM BaJIIOTE,
npu KoTopoM Bamm mgoxonsl oT omepanuii ¢ (UHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITH IIO/IBEPKEHBI
MHQIIIIHOHHOMY BO3JCHCTBHUIO (CHIDKEHHIO PeabHOM IMOKYNAaTeIFHON CIIOCOOHOCTH), BCIIEACTBHE Yero Bel MoxeTe
MOTEPATH YaCTh JOXO/a, a TAK)KE TIOHECTH YOBITKH, IO CPABHEHHUIO C COOTBETCTBYIONIEH HHOCTPAHHON BaIIOTOW MIIH
BBIDOXCHHBIMM B HeW ()MHAHCOBBIMH MHCTPYMEHTaMH. BalroTHBII pHCK Takke MOXET TpOSBIATHCS B
HeOIaronpusTHOM N3MEHEHHH Kypca HHOCTPAHHOW BAJIIOTHI 110 OTHOIIEHHMIO K pyOIIto, BCIIeACTBHE Yero Bel Moxere
MOTEPSTh YacTh JJOX0/A, a TAK)Ke MOHECTH YOBITKM OT ornepaiuii ¢ (UHAHCOBBIMH WHCTPYMEHTAaMH, CBSI3aHHBIMHU C
MHOCTPaHHOH BaIIOTOH, 1O CPAaBHEHHIO C POCCUHCKMMHU (PHAHCOBBIMU HHCTPYMEHTAMH, BEIPAKEHHBIMH B PyOIIsiX.

2. IIpoueHTHBIH pUCK

OTOT PHUCK MPOSABIIETCS B HEOIATOMPHUATHOM U3MEHEHNH POLIEHTHOM CTaBKH, BIMSIOMIEH HA KYPCOBYIO CTOMMOCTD
obnuranuii ¢ GUKCHPOBAHHBIM JOXOOM, YTO IIPUBOJHUT K CHIDKCHHIO CTOMMOCTH TaKUX OOJIHTaIui.



3. Puck GaHKpOTCTBA IMUTEHTA aKLMii

Puck 6aHKpOTCTBA aKIIMOHEPHOTO OOIIECTBA MPOSBIIACTCS B PE3KOM AJCHUH IIEHBI aKIIUH aKIIMOHEPHOTO 00IIIeCTBa,
MPU3HAHHOTO HECOCTOSITENILHBIM, HITH B TIPEIBUICHUN TaKOH HECOCTOSITEIBHOCTH.

Jns Toro 4toObl CHM3WTH PBIHOYHBIA PUCK, BaM cieayeT BHMMATeNbHO OTHECTHCH K BBIOOPY (MHAHCOBBIX
MHCTPYMEHTOB M MX AMBEPCHU(UKAIMU, TO €CTh K COCTaBY (PMHAHCOBBIX MHCTPYMEHTOB, KOTOpble BBl HamepeHbI
npuobpectu. Kpome Toro, BHUMaTeIbHO 03HAKOMBTECH C YCIOBUAMHU Bamero B3anmozectus ¢ Bammm 6pokepom
JUIL TOTO, 4TOOBI OLIEHHTh PAcXOAbl, C KOTOPHIMH OYyIyT CBSI3aHBl BJaJCHHE M Omepanud ¢ (HUHAHCOBBIMH
MHCTPYMEHTaMH U yOeuTech, B TOM, 4TO OHU NpueMieMsl 11 Bac n He nmumaror Bac oxugaemoro noxoza.

II1. Puck JTUKBHIHOCTH

OTOT PUCK MPOSIBISIETCS B CHIDKEHUH BO3MOXKHOCTH PEAIN30BaTh (DMHAHCOBBIE HHCTPYMEHTHI IO TIPHEMIIEMOI! LICHE
U3-3a CHIDKCHHUS CIIpOca Ha HHUX, TO €CTh B YOBITKaX, CBA3aHHBIX CO 3HAYMTEIHHBIM CHIKEHHEM CTOMMOCTH
(PMHAHCOBBIX HHCTPYMEHTOB, 10 KOTOPOH MX MPHIETCS MPOJATh IPH BOZHUKHOBEHUH TaKOH HEOOXOANMOCTH.

IV. KpeanTHslii puck

OTO0T PUCK 3aKIIHOYACTCA B BO3MOKHOCTU HEBBLINIOJHCHUSA AOTOBOPHBLIX W HMHBIX O6H3aTeJ’ILCTB, NPUHATBIX Ha cebs
OMUTCHTAMHU LICHHBIX 6yMar " ApYyTUMHU JIULIaMHU B CBA3U C Bammmu ornecpanusMu.

K umcny KpemuTHBIX pUCKOB OTHOCSTCS CIICAYIOIINE PUCKH:
1. Puck gedoiira mo 00JMrausiM 1 HHbIM J0JITOBBIM LEHHBIM OyMaram

OTOT PHUCK 3aKITI0YAETCA B BO3MOXKHOM HEIUIATE)KECIIOCOOHOCTH SMUTEHTA JONTOBBIX [IEHHBIX OyMar, 4To IpUBEAeT
K HEBO3MO)KHOCTH HIJIM CHIDKEHHUIO BEPOSITHOCTH MOTAaCUTh UX B CPOK M B IIOJTHOM 0OBEME.

2. Puck KoHTparenTa

Puck xoHTpareHTa - TpEThEro JMIa MPOSBISICTCS B PUCKE HEHCIONHEHMs 00s3aTenscTB nepen Bamu i Bammm
OGpOKEpOM CO CTOPOHBI KOHTpareHToB. Bam Gpokep 10mKeH MPUHUMATh MEphl IO MUHUMH3aLlMH PUCKa KOHTPareHTa,
OJTHAKO HE MOJKET MCKIIFOUUTH €T0 TOJHOCTHIO.

Oco0eHHO BBICOK PHUCK KOHTpareHTa IO ONepalysM, COBEpIIacMbIM Ha BHEOHMPKEBOM pBIHKE, O€3 ydacTus
KJIMPHUHTOBBIX OpraHM3alMi, KOTOpble B 3HAYUTENLHOW Mepe IPUHUMAOT Ha ce0s pPHUCKH HEUCIIOIHEHHS
00513aTeNbCTB.

Bb1 momxHBI OTAaBaTh cebe OTUET B TOM, YTO XOTS Opokep AeHCTByeT B Bammx mHTEpecax, pHCKH, KOTOPbIE OH
MPUHUMAET B PE3yibTaTe TAKUX ICHCTBHI, B TOM YHCJIE PUCK HEUCIIOIHEHUS WIH HEHAJJIE)KAIIEero MCIOTHEHUS
00513aTeNbCTB TPEThUX JHIl iepen Bammm 6poxepom, HeceTe Brl.

V. IlpaBoBoii puck

OTOT PUCK CBA3aH C BO3MOXHBIMHM H3MCHCHHUSAMU 3aKOHOAATCIILCTBA HWJIIM HOPMATHUBHBIX 4KTOB, CTaHAApPTOB
CaMOpETyJIMPYEMbIX 0pl"aHPI3aL[PII>i, PEryIMpyOMNX PbIHOK HEHHBIX 6yMar, WA UHBIC OTPAC/IU DKOHOMHKHU, KOTOPBIC
MOTYT IPUBECTU K HETAaTUBHBIM JJIAA Bac HOCJIICACTBUAM.

K IIpaBOBOMY PHCKY TAaKXE OTHOCHUTCA BO3MOXHOCTH M3MCHCHHUA IIPpABUII pacdy€Ta HajJora, HAJIOIOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIYCTOB M JPYTHEC U3MCHCHHA HAJIOTOBOI'0 3aKOHOAATCIBCTBA, KOTOPHIE MOTYT NPHUBECTH K
HCTATUBHBIM I Bac mocneacteusm.

VI. OnepauuoHHbIi pucK
OnepalMOHHBI PHUCK 3aKJIIOYacTCsl B BO3MOXKHOCTM NpUYMHEHUss Bam yOBITKOB B pe3yibrare HapylIeHHs

BHYTPEHHUX Ipoleayp Bamrero 6pokepa, ommd0k n HetoOPOCOBECTHBIX ICHCTBHIM €r0 COTPYIHUKOB, cOOEB B padoTe
TEXHHUYECKUX CpelIcTB Bamero Opokepa, €ro mnapTHepoB, HMH(QPACTPYKTYPHBIX OpraHHM3allMi, B TOM YHCIIE



OPraHU3aTOPOB TOPTOBIIH, KIMPUHIOBBIX OPraHU3aLUi, a TaKKe IPyrux oprann3annii. OnepauoHHbIH PUCK MOKET
UCKIIIOYNTh WM 3aTPYJHUTH COBEPIICHHE ONEpalui, MPUBECTH K COBEPLICHHIO HENPABHJIBHBIX ONEpaluid, W B
pe3ynbTare MOBJICYb BOSHUKHOBEHHE YOBITKOB.

O3HaKOMbTeCh BHUMATEIBHO C JJIOTOBOPOM VISl TOTO, YTOOBI OLICHNUTD, KaKHe U3 PUCKOB, B TOM YHCJIE PUCKH KaKUX
TEXHUYECKHUX cOoeB, HeceT Bamt Opokep, a Kakue U3 pucKoB HeceTe BEIL.

kkk

VY4uThIBas BHIIEU3I0KEHHOE, MBI peKOMEHAyeM BaM BHIMAaTeNbHO pacCMOTPETh BONIPOC O TOM, SIBJISIOTCS JIU PUCKH,
CBsI3aHHBIC C COBEpILICHHEM OIllepalliii Ha pPhIHKE IIEHHBIX Oymar, mpuemsieMbIMH s Bac c¢ yderom Bammmx
MHBECTHLMOHHBIX LieJiei 1 (PMHAHCOBBIX BO3MOXKHOCTEH. J[aHHas Nekapanus He UMeeT CBOeH LeJIbIo 3acTaBUTh Bac
OTKa3aThCsl OT OCYILECTBICHHS OTEpalliii Ha PHIHKE LICHHBIX OyMar, a npu3BaHa MoMo4Yb BaM OIIEHUTH UX PUCKH U
OTBETCTBEHHO IIOJIOMTH K PEIICHHIO BOTIPOca O BEIOOpe Barelr HHBECTUITMOHHON CTPAaTETHH U YCIIOBHHA TOTOBOPA €
Bammiv 6poxepom.

Ybenntech, 4TO HACTOSIIASA JEKJIApaAlHs O PUCKaX MOHATHA BaM, ¥ mpu HEOOXOAMMOCTH TONYIHUTE PA3bSICHCHUS y
Barmrero 6poxepa uim KOHCYJIbTaHTa, CIIEINATN3HPYIOMIErocs Ha COOTBETCTBYIOIINX BOIPOCAX.

«Hacmoswum Knuenm noomeepoicoaem, umo 00 3aKni04eHus 002080pa 0 OPOKEPCKOM 0OCAYIHCUBAHUY O3HAKOMUILCA
¢ dexaapayueti 0 pUcKax, CEA3aHHLIX C cogepuenuemM onepayull Ha poiHKe YenHvlx bymaz, U 0co3Haem YKa3aHHble
PUCKU NPU NPUHAMUU UHBECTHUYUOHHBIX DEUleHU».

Jara npenocraBneHus (O3HAKOMIICHHS): € » 20 1.

Knuenr: /
HOIITHCH d.1.0




2. JlekJapanusi 0 pUCKax HCI0JbL30BAHHS OPOKEPOM B CBOMX MHTEpecaXx JeHEeKHbBIX CPEICTB

M _(WJIH) IIeHHBIX 6VMaF KJIMCHTA

Llenp HacTosuell NekiapalMd — MPEROCTaBUTh Bam MHQoOpMauio 00 OCHOBHBIX PUCKaX, ¢ KOTOPBIMH
CBSI3aHO MCIIOJIb30BaHME OPOKEPOM B CBOMX MHTEpecax Bammx geHeXHBIX CPEICTB U (MIIH) IEHHBIX OyMar.

I. Puck ucnoJib30BaHusl JeHEKHbIX Cpeacrs

B cooTBeTcTBHH € 3aKOHOM OpOKEp JOIDKEH XPaHUTH JACHEKHbBIE CPENICTBA KIMEHTOB OTIEIBHO OT CBOUX
COOCTBEHHBIX, OJHAKO MOXKET UX OOBEIUHATH C JICHEKHBIMH CPEJCTBAMHU JIPYTHMX KJINEHTOB — Ha CIELHUAJIbHBIX
Opokepckux cuerax. Ecim moroBop o OpokepcKOM OOCIy)XMBaHWUHM paspeliacT Opokepy HCIONb30BaTh Barm
JICHE)KHBIC CPEICTBA, OH BIIPABE 3a4MCIATh MX HA COOCTBEHHBIN OAaHKOBCKHMN WM KIMPHHTOBBIM CUET, a TaKXe
UCTIONB30BaTh UX Ul 00ECTIeYeHHs MCIOIHEHHS 00S3aTeNbCTB 10 CAENKaM, COBEPIIAEMbBIM 3a CUET JPYTHX CBOUX
KIMEHTOB. B aTOM ciydae Bel npuHuMaeTe Ha ceds puck OaHKpPOTCTBA OpOKEpa, €CIIM OH HE CMOXKET BEPHYTh CyMMY
Bammx cpencts, KoTOpble HCIONIb30Bal. TakoW PUCK HE 3aBHCHUT OT TOTO OCYMIECTBIISUIM JU BBI camu choenku ¢
HCTIONIb30BaHUEM UY)KHX CPE/ICTB WJIM HET U B HACTOSAIIIEE BpeMs HE CTPaxyeTcs.

I1. Puck ncnosib30BaHusi IEHHBIX Oymar

B cooTBeTcTBHMH ¢ 3aKOHOM IICHHBIC 6yMar1/1 HWHBECTOPOB YUYUTHIBAIOTCA HA UX CO6CTBeHHLIX cyerax Aacmo.
Ecmu noroBop o 6pokepckoM 0OCTyKMBaHUH pa3peliacT OpoKepy HCIOIb30BaTh Balu 1ieHHbIe OyMaru, OH BIIpaBe
3aUHCISATE UX Ha JEeTO3UTApHEIN cueT (CyOcUeT), IpeAHasHaueHHBIH T yueTa COOCTBEHHBIX [IEHHBIX OyMar, a TakKe
HCIIONB30BaTh MX JUIA 00ECTICUeHHs MCIIOMHEHHS 00S3aTeIbCTB 10 CIEKaM, COBEPIIAEMBIM 3a CUET APYTUX CBOMX
KIHEHTOB. B 3TOM ciyuae Bbl mpuHHMaeTe Ha cebst pUCK GaHKPOTCTBa OpoKepa, eCliM OH HE CMOXET BEPHYTh Bam
IeHHbIe OyMard, KOTOpble MCIob30Bal. Takoi pHUCK HE 3aBUCHT OT TOTO OCYINECTBISUTH JIM BbI caMu CHIEIKH C
HCIIOJIF30BAaHUEM UYXKHX IIEHHBIX OyMar WM HET M B HACTOSIIEE BPEMS HE CTPAaXyeTcs.

sk

BHuUMaTEIbHO 03HAKOMBTECH C JIOTOBOPOM ISl TOTO, YTOOBI OLEHHTH, KAKHE MMOJHOMOYHUS IO HCIIOJH30BAHUIO
Bamero umymecta 6yzetr uMmets Barn Opokep, KakOBbI PaBUIIa €ro XpaHEeHHs, a TAK)KEe BO3BpaTa.

Ecnu Bei npenoctaBuim Opokepy MpaBo UCMOIB30BaHMUS B €T0 HHTepecax Bamx JeHeKHbBIX CPEACTB U (MJTH ) IIEHHBIX
Oymar, Ber BipaBe B moboe BpeMs monaTh Bamemy Opokepy 3asBieHHe 00 0TKa3e OT MPEJOCTaBICHHS €My TaKOTO
npasa.

JanHas mexiapanus He IMeeT CBOeH IeTbIo 3acTaBUTh Bac oTkaszaThcs oT mpegocTaBieHus Bamemy Opokepy mpasa
WCIIONIB30BaHUs B CBOMX HHTepecax Bammx NMeHeXHBIX cpeAcTB U (WiIH) IEHHBIX OyMmar, a Ipu3BaHa MoMoYb Bam
OIICHUTh WX PUCKH U OTBETCTBEHHO ITOJIONTH K PEIICHUIO 3TOTO BOIIPOCaA.

YO6enurech, 4TO HACTOSMIAS ASKIapaIis O pUCKaxX MOHATHA Bam, U mpu HEOOXOIUMOCTH TIOJTYUYUTE PA3bSICHEHUS Y
Bamero 6pokepa wiu KOHCYIbTaHTa, CHELUAIN3UPYIOIET0Cs Ha COOTBETCTBYIONUX BOIIPOCaAX.

«/lexnapayus o puckax ucnonb308anus OPOKEPOM 8 C8OUX UHMEPECax OeHeMCHbIX CPeOCms U (Unu) YeHHvix bymae
KAUEeHMa MHOI0 NPOYUMAHa U NOHAMHA. A 0CO3HAI0 YKA3aHHble PUCKU NPU NPUHAMUYU UHBECIMUYUOHHBIX DeldeHUILy .

[ara npegocraBieHns (03HAKOMIICHHUS): «_ » 20 T

Kianent: /
MOJITHCH ®.N1.0




3. Jlekyjapanusi 0 pHCKAX, CBA3AHHLIX C COBEPIIEHHEM MapKUHAJIBbHBIX U He00eCmeYeHHbIX C/IeJI0K

Ilens HacTOsIIEH AEKIapanuy — MPEeNOCTaBUTh Bam mH(pOpMaIio 00 OCHOBHBIX PHCKaX, ¢ KOTOPBIMHU
CBSI3aHBI MapXXWHAJIbHBIC CHEIKH (CICIKH, WCIIOJHEHHE KOTOPBIX OCYLIECTBISIETCS C HCIIOJNB30BAHMEM 3aEMHBIX
JICHE)KHBIX CPEACTB U (WIJIN) IIEHHBIX OyMar, mpeaocTaBieHHBIX Bam OpokepoMm) n HeobecieueHHbIe CeNKN (COeIKH,
JUTSL NCTIOJTHEHUSI 00513aTENILCTB 110 KOTOPBIM Ha MOMEHT HX 3aKJIIOUYEHHs Bamero nmymiecTsa, nepeianHoro Opokepy,
HEI0OCTaTOYHO C YUYETOM HHBIX paHee 3aKJII0YEHHBIX CIENIOK).

JlaHHBIE CAEIKY MOJXOAST HE BCEM KIMEHTaM, IIOCKOJIBKY CONPSDKEHBI C TOMOJHUTEIbHBIMU PUCKAMU.
I. Pucku (pMHAHCOBOIO «ILIEYa»
[Ipu coBepiieHNH MapKMHAIBHBIX U HEOOECIIEUEHHBIX C/IEJIOK BO3HUKAET «A(Q(EKT miaeda», KOTOPbIH yBeIUIHBACT
KaK BO3MOXXHBIH JI0XO/], TAK U BO3MOYKHBIE YOBITKH.
HopmatiBHBIE aKTBI OTPAHNYMBAIOT PUCKH KIIMEHTOB M0 MAapKHHAIBHBIM U HEOOECIICUEHHBIM CAEIKAaM, B TOM THCIIE
PETYIHPYSI «IUIEY0» — COOTHOIIECHHUE 00s3aTENILCTB KIMEHTA MO 3aKIIOYCHHBIM B €r0 HHTEpECcaX Map KUHAIBHBIM U
HEOOECTIEUEeHHbIM CAEJIKaM M MMYIIECTBA KIIMEHTA, IPEIOCTABICHHOIO OpOKepy, OJHAKO JaKe B Pa3peIICHHBIX
npenenax, Bbl JOIDKHBI yIUTHIBATh, YTO PUCK MOTEPH B CIydae HEOIAromprusaTHOTO H3MEHEHUS IICH TeM OO0JIbIIe, YeM
OoJIbIIE «IIIIEYOY.
NmymiectBo (YacTh MMyINECTBa), MpHUHaATexkamee BaM, IMpHU COBEpUICHUH MapXXKHHAJIBHBIX M HEO0OECHEeUeHHBIX
CHENOK OyHeT SABIATHCA OOECIEYeHHEM II0 YKa3aHHBIM CHAEJIKaM U pPacHOpsDKEHHE UM, TO €CTh BO3MOXKHOCTB
coBepuieHHs Bamu caenok ¢ Hum, Oyzaer orpanudeHo. Pazmep obOecriedeHUs] M3MEHSETCS B 3aBHCHMOCTH OT
W3MEHEHHsI PHIHOYHBIX [ICH Ha ()MHAHCOBBIE MHCTPYMEHTHI, B OTHOILIEHUH KOTOPBIX COBEPIIEHbI Map)KUHAJIbHBIC U
HeoOecrieueHHbIe CHENKH, ¥ Ha HMMYILIECTBO, sBISIOIIeecs oOecredeHueM, B pesyibrare Bbl Moxere OBITH
OTPaHUIEHBI B BO3MOKHOCTH PacHopsDKaThCs BamiM NMyIiecTBOM B OOJIbIIEH CTETIEHH, YeM B MOMEHT COBEPILICHUS
TaKHX CHEIOK.
I1. Puck npuHyIuTeIbHOI0 3aKPbITUS MO3HLMHU
KnupuHrossle opranu3aiyuy ¥ OpOKephl TODKHBI YIPABIATh PUCKAMHU M B HEKOTOPBIX CIy4asX MOTYT HOTpeOOBaTh
BHECTH JIOTIOJIHUTEJbHBIC JICHEXKHBIE CPEIICTBA YTOOBI NMPHUBECTH OOECHEYCHHE B COOTBETCTBHE C TPEOOBaHMSIMHU
HOPMATHBHBIX aKTOB, IOTOBOPA O OPOKEPCKOM OOCITy>KUBAaHUM WM MPAaBWJI KJIMPHUHTA, YTO JOJDKHO OBITH CIENIaHO B
KOPOTKHH CpOK, KOTOPBIII MOXeT ObITh HemocTtaTodeH aius Bac. HopMaTuBHBIE akThl, YCIOBHSL JOrOBOpa O
OpoxepcKOoM 00CITYKMBaHIH HITH TIPABIII KITUPUHTA MO3BOJISIIOT OpOKepy WM KJIMPHUHTOBOM opraHu3anuu 6e3 Bamero
COrJIacusi «IPUHYIUTENBHO 3aKPBITh MO3UIMIO», TO €CTh NPHOOPECTH LEHHbIe OyMard 3a cuer Bammx neHeXHBIX
CPEeICTB WM NpojaTh Bammy neHHsle 6ymaru. 3To0 MOXeT OBITh CAETAHO 10 CYLIECTBYIOIIUM B 3TOT MOMEHT, B TOM
YciIe HEBBITOAHBIM JUT Bac 1ieHam n IpuBeCcTH K BOZHUKHOBEHHUIO y Bac yOBITKOB.
[IpuHyARTETHHOE 3aKPBITHE TO3UIMN MOXKET OBITh BBI3BAHO: N3MEHEHHEM 3HAUYCHUI CTaBOK PHCKA, PACCIUTHIBAEMBIX
KJIMPHUHTOBOI OpraHu3anuei M (WIM) UCIIONb3YEeMBIX OPOKEPOM, B CBA3M C YBEIMYEHHWEM BOJATHIIFHOCTH IIEHHBIX
Oymar; TpeOOBaHMSIMM HOPMAaTHBHBIX AKTOB MM BHECEHHMEM OpOKepOM WM KIMPHUHIOBOH OpraHu3alnuei B
OJTHOCTOPOHHEM TOpPsI/IKE U3MEHEHUH B CITMCOK LIEHHBIX OyMar, KOTOpbIE MOTYT OBITh 00ecHedeHHEeM HCIIOIHEHHMS
00s13aTenbCTB. Bo Beex 3THX caydasx MPUHYIUTEIHHOE 3aKPBITHE TMO3UIUU MOXKET MPUYMHUTh BaMm 3HauuTeNbHBIE
yOBITKM HECMOTpPS Ha TO, YTO IOCJ]E 3aKPHITUS [O3MLIUH MU3MEHEHHE LIeH Ha (DPMHAHCOBBIC MHCTPYMEHTBI MOXKET
HNpUHATH OnarompusiTHoe Juia Bac Hampasienne, n Bwr nmomyummm 061 moxon, ecnmu Obl Barma mosumust He Obuia
3aKkpbeITa. Pa3zmep yka3aHHBIX YOBITKOB TIPH HEOIArONPUATHOM CTEUCHHH OOCTOSATENBECTB MOXET IPEBBICHTH
CTOMMOCTh HaXOIAIMMXCA Ha Bamem cdere aKkTHBOB, YTO MOMKET HPUBECTH K OOS3aHHOCTH YIUIATHUTH OpOKepy
JIOTIOJTHUTENIbHBIE CPEJCTBA.

ok
VY4uThIBas BHILIEU3I0KEHHOE, MBI pEKOMEHAyeM BaM BHUMAaTeNbHO pacCMOTPETh BONIPOC O TOM, SIBJISIOTCS M PUCKH,
BO3HUKAIOIUE TIPH COBEPILICHUH Map KWHAJIBHBIX M HEOOECIIEUeHHbIX CHENOK, IpHeMIIeMbIMH Ul Bac ¢ yuerom
BAIlMX WHBECTHUIIMOHHBIX IIeJed W (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas AekIapamysi HE MMEET CBOEH LEIbIo
3acTaBUTh Bac oTKa3aThcad OT OCYIIECTBICHUS TAKWX ONEpanuii, a MpU3BaHa MOMOYh BaMm OIEHUTH MX PUCKU H
OTBETCTBEHHO ITOJIONTH K PEIIEHHIO BOTIpOca O BeIOOpe Barelr HHBECTUITMOHHON CTPAaTETHH U YCIIOBHH TOTOBOpA €
Bammm OpokepoM. YOenuTtech, U4TO HACTOsIIAs JEKJIapalus O pPUCKaxX MOHATHA Bam, m mpu HEOOXOAMMOCTH
MOJyYHUTEe pa3bsiCHEHUs y Bamiero Opokepa WM KOHCYJIBTaHTA, CHEIHAIM3HPYIOMIETOCS HA COOTBETCTBYIOLIMX
BOTIpOCaX.
«Hexnapayus o puckax, césA3aHHbIX C COBEPUIEHUEM MAPICUHATLHBIX U He0DecneueHHbIX COeNoK, MHOI0 NPOUUMAHA U
nouamua. A oco3Haio yKazamnvle pucky npu nPUHAMUY UHEECMUYUOHHBIX PeULeHULLY.
Jara npepocTtaBneHus (O3HAKOMIICHHS): «_ » 20 T
Kiuenr: / nogmuce  / .0




4. Jlekjapamus 0 PHCKAX, CBA3AHHLIX C 3aKJII0YEHHEM JIOTOBOPOB, ABJIAIONIUXCH NMPOU3BOAHBIMHA
g)llHaHCOB])IMI/l HHCTPYMEHTAMH

Iens HacTOSIIEH neKnapanuyu — MpefocTaBUTh Bam mH(pOpMaIio 00 OCHOBHBIX PHCKaX, CBA3aHHBIX C
JIOTOBOPAMH, SIBIISIOIUMHUCS TPOM3BOAHBIMHU (DMHAHCOBBIMU WHCTPYMEHTAMH.
JanHble HHCTpYMEHTHI ((prodepchl, popBapabl, ONIMOHBI, CBOIBI M JIp.) HOAXOIAT HE BCEM KIMEHTaM, IIOCKOJIBKY
COTIPSDKEHBI C JIOTIOJIHUTENbHBIMM pPUCKaMH. bojee TOro, HeKOTOpble BHIBI CTpAaTeTHil € MPOU3BOAHBIMU
(PMHAHCOBBIMH HMHCTPYMEHTaMHu (HampHMep, HeoOecredeHHas IMpojaka ONMIHOHHBIX KOHTPAaKTOB) COMNPSDKEHBI C
60MBIINM YPOBHEM PUCKA, YEM JIPyTHE.
Hacrosimas neknapanus OTHOCUTCS Takke M K ONEpalusM, CBA3aHHBIM C HCIOJIB30BaHUEM IMPOU3BOAHBIX
(PMHAHCOBBIX UHCTPYMEHTOB B IIEJISIX XEIDKUPOBAHUS, TO €CTh CHMKEHUsI PUCKOB APYTHX onepaiuii Ha GpoHI0BOM
PBIHKE.

I. Pucku pMHAHCOBOIO «ILjIeYa

151 TOT0, YTOOBI OTKPBITH TO3UIHUIO IO IIPOU3BOAHOMY (PHHAHCOBOMY HHCTPYMEHTY Bam HE00X0ANMO HMETh TOJIBKO
Y4acTh CTOMMOCTH COOTBETCTBYIOIIET0 KOHTPaKTa (rapaHTHIHHOE obecreueHne), a He BCIo CyMMy LenukoM. [Tpu aTom
BO3HHUKAET «3(QQEKT miieya», KOTOPBIH yBEIMYMBACT KaK BO3MOXKHBII JI0XO0JI, TAK U BO3MOYKHBIE YOBITKH.
KnupunroBass opraHusanss M OpOKep OTpaHMYHMBAIOT PUCKM HMHBECTOPOB II0 MNPOHM3BOIHBIM (HHAHCOBBIM
HHCTPYMEHTaM, B TOM YHUCIIE PETYIIHPYS «IUICU0» — PAaCCUUTHIBAS pa3Mep rapaHTUITHOTO 00ecTIedeHNUs, OTHAKO JIaXKe
B Mpejenax 3TUX OrpaHH4YeHUil BBl OJDKHBI YUHMTHIBATh, YTO BEJIMYMHA YOBITKOB B Cilydae HEOJIaronpHsITHOTO
M3MEHEHHMS IIEH TeM OOoIbIe, YeM OOJIbIIE «IIIEI0M.

HmymecTBo (4acTh MMyIIECTBa), NMpHHAAIEXKamee Bam, B pe3ynbrare 3aKIIOYEHHUS JOTOBOPOB, SIBIISIOIIUXCS
MPOU3BOIHBIMHA (PUHAHCOBBIMH WHCTPYMEHTaMH, OyIeT SBIATHCS OOeCHeYeHHWEeM HCIOJTHEHHS 00sS3aTeNbCTB IO
JIOTOBOPAM U PacIopsDKEHHE UM, TO €CTh BO3MOXXHOCTh CoBepIeHHs1 Bamu cienok ¢ Hum, Oy et orpanudeHo. Pazmep
obecrieueHNsT U3MEHSACTCS B 3aBUCHMOCTH OT M3MEHEHHs PBIHOYHBIX II€H Ha 0a30BBIC aKTHUBBI MPOM3BOIHBIX
(hMHAHCOBBIX MHCTPYMEHTOB, B pe3ynbTaTe Bbl MoxeTe OBITh OrpaHMYEHBI B BO3SMOXHOCTH pacnopsikaThcs Bammm
MMYILECTBOM B OOJIbIIEH CTENIEHH, YeM B MOMEHT 3aKJIIOUYEHHUS JIOT0BOPA, SIBJISIOIIETOCS TPOU3BOIHBIM (DHHAHCOBBIM
UHCTPYMEHTOM.

I1. Prick NpUHYAUTEIBHOT0 3aKPbITHS O3UIIUT

KiupuHTOoBBIE OpraHu3aIiiy 1 OpOKepHl JODKHBI YIPABIATH PUCKAMH W B HEKOTOPHIX CIy4asX MOTYT IMOTPeOOBaTh
BHECTH JIOTIOJTHUTEIBHEIC ICHE)KHBIE CPEICTBA YTOOBI TOBHICUTH YPOBEHD 00ECTICUEHUS, YTO JOJDKHO OBITh CIIEIIAHO
B KOPOTKHI CPOK, KOTOPBII MOKET OBITh HEJJOCTaTOYeH I Bac.

HopmaTHBHBIE aKTHI, YCIOBHS JIOTOBOPa 0 OPOKEPCKOM OOCITY>KUBAaHHH WM TPABWII KITUPHUHTA TIO3BOJISIOT OpOKepy
WM KJIMPUHTOBOM opranm3aiuu 6e3 Barero corinacus npuHy IUTENBHO 3aKPBITh TTO3UITHIO. ITO MOXKET OBITh CACIIaHO
0 CYIIECTBYIOIIMM B 3TOT MOMEHT, B TOM YHCII€ HEBBITOJIHBIM JIJIsl Bac 1ieHaM 1 puBecTH K BOZHUKHOBEHUIO y Bac
YOBITKOB.

[IpuHyIUTENEHOE 3aKPBITHE TIO3UIIMHA MOXKET OBITH BBI3BAHO:

W3MEHEHHNEM 3HAYeHWH CTaBOK PHCKA, PACCUMTHIBAEMBIX KIMPUHTOBOW OpraHW3aleidl M (WId) HCIOIb3yEeMbIX
OpOKepOM, B CBSI3U C YBEIHMUYCHHEM BOJATHIBHOCTHA (PUHAHCOBBIX HHCTPYMEHTOB;

TpeOOBaHUSMI HOPMATHBHBIX aKTOB WJIM BHECEHUEM OPOKEPOM HIIHM KIUPHUHTOBOW OpraHU3aIHed B OJHOCTOPOHHEM

MOPSIKe U3MEHEHUH B CITUCOK [IEHHBIX OyMar, KOTOpPBIE MOTYT OBITh 00ECIICUeHIEM UCIIOTHEHHS 0053aTEIILCTB.

Bo Bcex 3THX ciydYasxX NpPUHYIUTEIBHOE 3aKPHITHE TO3HMIUH MOXKET NPUYUHUTh BaMm 3HAYWTENbHBIC YOBITKH

HECMOTPSI Ha TO, YTO TIOCJIC 3aKPBITUS MO3UIMHA M3MCHEHHUE IICH Ha (DPMHAHCOBBIC MHCTPYMEHTHI MOXET NMPHHATH
OnaronpusTHoe 11t Bac HanpaBienue, u Bol moyuwim Ob1 10X0/1, eciii 061 Bara mo3urus He Obiia 3akpbiTa. Pazmep
YKa3aHHBIX YOBITKOB IPH HEOIArONPUATHOM CTEUEHUH OOCTOSTEIHCTB MOXKET MPEBBICUTH CTOUMOCTD HAXOISIIUXCS
Ha Barmem cueTe akTHBOB, YTO MOKET MPUBECTH K 00S3aHHOCTH YIUIATUTH OPOKEPY JTOMOTHUTEIBHBIE CPEICTBA.

II1. Puck JMKBHIHOCTH

pr,HHOCTI/I C 3aKpbITUEM MO3UIIUHA U nOoTepU B LEHE MOT'YT IPUBECTU K 0oJiee BBICOKMM y6I>ITKaM oT onepaunﬁ C
MMPpOU3BOAHBIMU q)HHaHCOBI)IMI/I HUHCTPYMCHTAMHU 11O CPABHCHUIO C yGBITKaMI/I OT OOBIYHBIX CICIIOK.



kkk

Y4uThIBas BBIMIEH3I0KEHHOE, MBI pEKOMEHIyeM BaM BHIMaTEIbHO pacCMOTPETH BOIIPOC O TOM, SIBIISIOTCS JIM PHCKH,
BO3HUKAIOIIUE MPH 3aKIOYEHHH JOTOBOPOB, SBISIOIUXCS INPOM3BOAHBIMU (DMHAHCOBBIMH WHCTPYMEHTAMH,
npreMIIeMBIMH U1 Bac ¢ yderom Bammx WHBECTHIIMOHHBIX Ieled W (HHAHCOBBIX BO3MOXHOCTEH. JlaHHas
JeKIapanys He MMEET CBOCH LENbI0 3aCTaBUTh Bac 0TKazaThcsAd OT OCYLIECTBICHHS TAKHX OIEPALM, a MpHU3BaHA
moMo4Yb BaM OIeHUTh WX PUCKHU U OTBETCTBEHHO MOJONTH K PEIISHHUIO BOMpOca 0 BeIOOpe Bamiei nHBECTHIIMOHHON
CTpaTeTuH U YCIOBUI oroBopa ¢ Bammm 6pokepom.

YOenutech, UTO HacToOAIIAs JEKIapanus 0 pUCKax MOHATHa BaM, n npu HEOOXOANMOCTH IMOJTYyYUTE Pa3bsCHEHUS Y
Barrero 6pokepa WM KOHCYJIbTaHTa, CHIEHUATU3UPYIOIIErocs Ha COOTBETCTBYIOIINX BOIPOCAX.

«exnapayus o puckax, C6A3aHHbIX C 3AKNIOYEHUEM 002080pP08, AGIOUUXCS NPOU3BOOHLIMU QUHAHCOBLIMU
UHCIPYMEHMAaMU, MHOI0 NPOYUMAHA U ROHAMHA. H 0CO3HAI0 YKA3AHHBIE PUCKU NPU NPUHAMUU UHBECHUYUOHHBIX
peuteHui.

Jara npenoctaBineHus (O3HAKOMIICHHS): € » 20 r.

Knuenr: /

MOAIHNCH d.1.0



5. Jexnapauusi 0 pucKax, CBI3aHHBIX C IPUOOpeTeHHEM HHOCTPAHHBIX LIEHHBIX OymMar

Llenp HacrosIell mexnapanuu — IpeJocTaBUTh Bam mHQopMamuio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
nproOpeTeHreM WMHOCTPAHHBIX IIEHHBIX OyMmar. YumTeiBasg OonbIIoe pa3sHOOOpa3we CTpaH H  IOIXOJOB,
UCIIOJIB3YEMbIX IPH PETyIMPOBAaHUH U (YHKIMOHUPOBAHHU (DHAHCOBBIX PHIHKOB, TH PHCKHU OTIMYAIOTCS OOJIBIINM
pasHooOpazueM. OmepanusM ¢ WHOCTPAaHHBIMH I[IEHHBIMH OyMmaramMu MpPHUCYIIH OOIIHWE PUCKH, CBS3aHHBIE C
oreparysIMH Ha PhIHKE [IEHHBIX OyMar co ClielyIoIIUMH 0COOCHHOCTSIMU.

I. CucremHuble pucKkn

WHocTpaHHble LIeHHBIE OyMaru MojABep>KeHbl CUCTEMHBIM PUCKaM CTpPaH, I'Jie OHU BBIMTYIICHBI WM oOpamatorcs. B
psize ciaydacB OAHH MHOCTPaHHBIC IICHHBIE OyMard MOTYT yJOCTOBEPSTh NpaBa B OTHOLICHUH APYTHX HHOCTPAHHBIX
LEHHBIX OyMar TOH k€ WJIM MHOW CTPaHbl M B 3TOM CIydae CJIEAyeT yYUTHIBATh CHCTEMHBIH PHCK BCEX CTpaH, K
KOTOPBIM OTHOCSTCS TAKHE LICHHBIE OyMaru.

I1. BastoTHble pucku

ITockonbky HHOCTpaHHbIE IIEHHBIE OyMaru HOMMHUPOBAHBI B HHOCTPAHHOMN BaIOTe, CACIKU C HUIMU PACCYUTHIBAIOTCS
U I0XOAbI [10 HUM BBIILIAYMBAKOTCS B UHOCTPAHHOM BAJIIOTE, ONlEpalluy ¢ HUMHU II0JBEPKEHbI BAIIOTHOMY pucKy. [Ipu
HeOJIaronpusTHOM M3MEHEHUH Kypca MHOCTPAaHHOH BaJIOTHI 10 OTHOIICHHIO K poccHiickoMy pyOito Bel Moxere
MOTEPSTh YaCTh I0X0/1a, a TAK)KE OHECTH YOBITKHU 110 HHOCTPaHHBIM LICHHBIM OyMaraM B CPaBHEHUH C aHAJOTHYHBIMH
pOocCcHiCKMMU (PUHAHCOBBIMH HHCTPYMEHTAMH, BBIPAKEHHBIMH B PYOIIsIX.

I11. IIpaBoBBIe pUCKHU
1. Puck orpanuyeHus onepaumii ¢ UHOCTPAHHBIMM LEeHHBIMHU OyMaramu

B Hacrosiiee BpeMs 3aKOHOJATENIbCTBO PA3PEIIACT POCCUMCKUM HHBECTOpPaM, B TOM YHUCIE HE SBIISIFOLIMMCS
KBaNIM(UIMPOBAHHBIMH, IIPHOOPETEHNE MHOCTPAHHBIX IIEHHBIX OyMar Kak 3a pyOexom, Tak u B Poccum, a Takxke
M03BOJISIET BECTH YUET IPaB Ha TaKKe LieHHbIe OyMaru pOCCUHCKUM JIeNO3uTapusiM. Mex 1y TeM, CyLIeCTBYIOT PUCKH
W3MEHEHHUS PETYIISATUBHBIX [TOIX0/I0B K BJIaICHHIO M ONEPAIIHsIM, a TAKXKe K YUeTy IpaB Ha HHOCTPaHHbIE (PUHAHCOBBIE
WHCTPYMEHTHI, B pe3yJIbTaTe Yero MOKET BO3HUKHYTh HEOOXOANMOCTD I10 X OTUY>KICHHUIO BOIIPEeKH Bammm minanam.

2. CaHKIMOHHbIE PUCKHU

B Hacrosiee BpeMsi B OTHOILIEHUU PsiJia POCCUICKUX IOPUINYECKUX JIMIL U TpaxkaaH Poccuiickoit @enepanuu CIIA,
ctpanaMu EBpomneickoro cor3a 1 MHBIMH HEJJPYKECTBEHHBIMU TOCY/IaPCTBAMH BBEJICHBI CAaHKITUH, 3aTParuBaroIIe
orepanuu Ha (PUHAHCOBOM pBIHKE, B TOM 4HCJe OJOKUPOBKA aKTUBOB (MHOCTPAHHBIX IEHHBIX OyMar) poCcCHHCKHX
WHBECTOPOB. Benmnka BepOSTHOCTh MaNbHEWINEr0 pAacUIMpEeHUs CHHCKA TOACAHKIIMOHHBIX JIMII W TIEePEYHS
CaHKIIMOHHBIX MEPOIPHUITHH, B PE3yJIbTaTe KOTOPHIX BBI HE TOJBKO HE CMOKETE 3aKJII0YATh CIIEIKU C HHOCTPAaHHBIMH
[IEHHBIMU OyMaramu (B TOM YHCJIe, THOCTPAaHHBIMY IICHHBIMHU OyMaramu, SMATEHTAMH KOTOPBIX SIBIISIFOTCS PE3UICHTHI
JPY>KECTBCHHBIX TOCYNApCTB), HO H pAaCHOpsDKaThCS NpUHAJICKAIMAM BaM HMyIIeCTBOM, B TOM 4YHCIE,
OCYIIECTBIIATH MPaBa Mo HEHHBIM OyMaram.

3. Pazinuus B peryJupoBaHHM LEHHBIX Oymar

IIpu mproOpeTeHnH MHOCTPAHHBIX IIEHHBIX OyMar HeoOXOOMMO OTHaBaTh ceOe OTYET B TOM, YTO OHHM HE BCETIa
SBIISTIOTCSI aHAJIOTAMH POCCHHCKUX IIEHHBIX OyMar, a IpeIoCcTaBisieMble IO HUM TIpaBa U MPaBwiIa UX OCYIIECTBICHHS
MOTYT CYIIECTBEHHO OTJIMYATHCS OT IIPaB MO0 POCCHICKHUM IICHHBIM OyMaram.

CyImecTBEeHHBIM OTIIMYNEM SIBIITIOTCS TAKOKE MPaBUIIa yueTa MpaB Ha LeHHbIe OyMard 1 BO3MOKHOCTH X 3aIIUTHI B
cirydasx 0aHKpOTCTBA, YUYUTHIBAIOIIETO X (PMHAHCOBOTO WHCTHUTYTA.



4. Pazin4us B pacKpeITHH HHGOpManun

OmueHnTe CBOIO TOTOBHOCTh AHAIM3MPOBATh HWH(OPMAIHIO, PAaCKPHIBAEMyI0 HAa HHOCTPAaHHOM s3blke. IlpaBuia
pacKpbITH HHGOPMAINK B OTHOLIEHNH HMHOCTPAHHBIX LICHHBIX OyMar — 00beM 1 MIEPUOJUIHOCTh MOTYT OTIHYAThCS
OT IpaBwJI, JeHCTBYIOmUX B Poccun. OLeHnTe Takke To, MOHUMAETe M BBl oTiimans Mexy npuHATEIME B Poccun
npaBmiIaMu (pUHAHCOBOW OTYETHOCTH, MEXIyHapOAHBIMHU CTaHAAPTAMH (MHAHCOBOM OTYETHOCTH WM IIPaBHIIAMH
(hPMHAHCOBOM OTYETHOCTH, ITO KOTOPBIM ITyOIIMKYeTCs: HH(DOPMALUs SMUTCHTOM HHOCTPAHHBIX [IEHHBIX Oymar.
Poccuiickne opraHu3aTopbl TOProOBIM W (W) OPOKEPHI MOTYT OCYLIECTBIISITH MEPEBOJA HEKOTOPHIX JTOKYMEHTOB
(uHpOpMaIMN), paCKphIBAEMbIX HHOCTPAHHBIM SMHUTEHTOM, JUIsl Bamero yno6ctBa. B aToM ciydae nepeBoj 1OmKeH
BOCIPUHHMMATHCS] MCKIIOYUTENBFHO KaK BCIIOMOTATelIbHas MHPOpMAIMs K O(QHUIHUAIBHO PACKPBITHIM JIOKYMEHTaM
(uHpOpManMy) Ha MHOCTPAHHOM si3bIKe. Bceerja y4uThiBaiiTe BEpOSTHOCTH OMIMOOK IEPEBONYMKA, B TOM 4HUCIIE,
CBSI3aHHBIX C BO3MOJKHBIM Pa3IMYHBIM IIEPEBOJOM OJHHX U T€X )K€ MHOCTPAHHBIX CIOB M (ppa3 WM OTCYTCTBHEM
OOIIENPHHATOTO PYCCKOTO SKBUBAJICHTA.

5. 3ammTa NpaB B MHOCTPAHHBIM cy/e U TPABOOXPAHUTEJbHBIX OPraHax

Bo3moxxHOCTH CyneOHOH 3ammThl NpaB IO HHOCTPAHHBIM LIEHHBIM OyMaraM YCJIOKHEHBl HEOOXOAMMOCTBIO
oOpaineHus B 3apyOeKHbIe CyJeOHbIe U IPAaBOOXPAHUTEIIbHBIC OPTaHbl [0 MPaBHIaM, KOTOPbIE MOTYT CYILIECTBEHHO
oTIM4aThes OT AeicTByomux B Poccun. [Ipu onepanusix ¢ ”HOCTpaHHBIMH LIEHHBIMU Oymaramu Bbl, B OONbIIMHCTBE
CJIy4acB, HE CMOJKETE I10J1araThCs Ha 3allUTy CBOUX IIPaB U 3aKOHHBIX MHTEPECOB POCCUNCKUMU YIIOTHOMOYEHHBIMU
OopraHami.
dekok

Y4auTeIBas BBIIEU3T0KEHHOE, MBI pEKOMEHIyeM BaM BHUMATENBHO pPacCMOTPETH BOIIPOC O TOM, SIBIIIOTCS JTH PUCKH,
BO3HUKAIOIIUE TPH MPUOOpPETEHHHM HHOCTPAHHBIX ILEHHBIX OyMmar, mpuemyeMbIMH s Bac ¢ yderom Bammx
WHBECTHILMOHHBIX LIeNIeH 1 (PMHAHCOBBIX BOZMOXKHOCTEH. JlaHHas nekapanus He IMeeT CBOEH LeJIbI0 3aCTaBUTh Bac
OTKa3aTbCs OT OCYILECTBICHHSA TaKUX ONepaluii, a MpH3BaHa NMOMOYb BaM OLEHWTH UX PUCKH U OTBETCTBEHHO
MOJOMTH K pELIeHHI0 BoIpoca O BbIOOpe Bamiell WHBECTHIMOHHOW CTpaTerMy W YCIOBMW Jorosopa ¢ Bamum
OpoKepoM.

«ﬂemapauuﬂ O pUCKax, C6A3aHHblX C npuo6pemeﬁueﬂ4 UHOCMPAHHbIX YEHHbLX 6yfwa2, MHOI0 npodumana U NOHAmMHA.
A ocosnaro YKa3daHHble pUCKU npu npuHAmuu uHeecmuquHHbzxpemeﬂuﬁ».

Jata npenocTtaBnenus (03HAKOMIJICHHUS): «__ » 20 1.

Kinenr: /
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6. Jexnapaunus o puckax npuo0peTeHusi aKUMii B pouecce X NePBUYHOIO MYOJIUYHOI0 NPeAI0KeHUsl

Lenp HacTosmel Aexiapanuu — MIpenocTaBuTh Bam mH(opMamio 00 OCHOBHBIX pHCKaxX NPHOOPETEHHS
aKIuil B Tpolecce MX IMEePBHYHOTO IMyOIMYHOTO mpemioxkeHus (pasmemienus) (mamee - [PO). Jlannble crenkw
HOAXOIAT HE BCeM KJIMEHTaM, IIOCKOJIbKY CONPSDKEHBI C TOMOJTHUTEIBHBIMHE PUCKAMH.

[lepBruHOe mMyOMMYHOE TpeUIOKeHNe (pa3MeIIeHne) akuuii (B MeXXIyHapOIHOW TepMUHOIOTHN — «initial public
offering» mmu «IPO») o3HayaeT, 4TO akIMK BIEPBHIEC NpeIUIaraloTcs MIHPOKOMY KPYyTy HHBECTOPOB. AKIIMU MOXKET
NpoJaBaTh caMa KOMIIAHUS - DMUTEHT, JINOO OJIUH MIIM HECKOJIBKO €€ aKIIHOHEPOB.

BHuMaTenbHO U3y4YHTE SMUCCUOHHYIO JIOKYMEHTALIMIO, B TOM YHCJIE MPOCIEKT IIeHHbIX Oymar. OLEeHUTe JUHAMUKY
OTpaciii AMUTEHTA, U3yuuTe (PUHAHCOBBIC MOKa3aTeNIM aHAJOTHYHBIX KOMIIAHHWH, aKIMU KOTOPBIX YXe ITyOINYHO
oOpalnaroTcst Ha peIHKE LIEHHBIX OyMar.

IIpuobperenuto akuuii B mporecce IPO mpucymu oodmire pucky, CBI3aHHBIE C OTIEPAAsIMHU Ha PHIHKE [IEHHBIX OyMar,
CO CIICAYIOIINMH OCOOCHHOCTSIMH.

I. PoiHoO4YHBIE pUCKH

CroumocTh akuuii, nmpuobpeTeHHbIX B Tpouecce PO, MoxeT ObITH MOJABEpKEHA CYIIECTBEHHBIM KOJEOaHUSIM:
PBIHOYHAS [IeHa aKLUi 1MocjIe Hayalla TOPrOB MOXKET 0Ka3aThCsl KaK CYIIECTBEHHO BBINIE, TAK M CYLIECTBEHHO HIDKE
CTOMMOCTH UX NprodOperenus B mpouecce [PO.

Bo mHoruX ciydasx npu npoBeaeHuu IPO kpymHbIe akIMOHEpH! KOMIAaHUH, Bbixojsmei Ha [PO, npuHuMaroT Ha
ce0st 00513aTeNbCTBO He IPOaBaTh MPUHAJIEKAIUE UM aKI[UU B TEUCHUE ONPEACICHHOTO NIEPHO/ia BPEMEHH 110CIIe
nposeneHus [PO (06braHO 310 HazwBaeTes «lock up — mepromy). OOpaTuTe BHUMaHUE, 9YTO IOJOOHEIC 0053aTEITLCTBA
MOTYT NPUHATH Ha ce0sl He BCe NEHCTBYIOIINE aKIIMOHEPHI, a B Cllydae HApYIICHHS TaKUX 00s3aTeNbCTB KPYIHBIC
POk akIui mocie nposeneHust [IPO, MOTYT CHU3UTB MX PBIHOYHYIO IICHY.

II. Pucku «aJllIOKAIuu»

ITpunuMas mopyueHue Ha MOKYNKY akiui B mporecce [IPO, 6pokep He rapaHTHpyeT ero ucnoiHeHnue. apopmanus
0 TIOCTYNHBINKX 3asBKax Iepenaercd uepe3 opranuzaropa [PO mpoaaBily akiuii ¥ UMEHHO OH PEIIAaeT, B KaKOM
KOJIMUYECTBE aKIMU OYAYT pacmpeneneHbl MeX 1y HHBECTOpaMH (0OBIYHO ATO Ha3bIBAETCS «aJuloKanuen»). O0patute
BHUMaHHeE, 4To Bame nmopydeHne MoxeT ObITh NCIIOTHEHO YaCTUYHO U BBl moyunTe MEHbIIee KOJIUIECTBO aKIHi,
4YeM M3HAYaJIbHO COOMpPAIICh MpHoOpecTH, THO0 He UCTIOTHEHO BOBCE.
B cnyuae, eciu, npeanonarasi HEBHICOKYIO alNIOKaluio, Bbl Hcnonb3yere 3aeMHbIE CPEACTBA U M0AETE MOPYUCHHE
Ha TIpHOOpeTeHHEe OOBIIETO KOJIMYECTBA aKIUH, 4eM H3HAYAIEHO COOMPANICh KYIUTh, CYIIECTBYET PHCK TOTO, YTO
Bame nopydenue OymeT UCIONHEHO B IOJHOM O0BbeMe M Torjaa Brl momydnrte Oobliiee KOMMYSCTBO aKIUH, YeM
W3HaYyaJlbHO MJIAHUPOBAJIH.
B psane cny4aeB mponaBIsl akiuil wiu opraHuzaTopsl IPO orpaHMYMBaOT KOJIMYECTBO 3aSBOK Ha MPHOOpETeHHE
aKIUil, KOTOpbIe MOTYT OBITH MOJAHBI MHBECTOPOM Yepe3 Pa3HBIX OpokepoB. MexaHM3M MpPOBENEHHS OMPIKEBBIX
TOPTOB IT03BOJISIET OTCIECIUTHh KOIMYECTBO TOPTOBBIX 3a8BOK, ITOJAHHBIX B MHTEPECAX OJHOT'O MHBECTOPA Pa3HBIMH
O6poxepamu. B ciyuae npeBBIIeHHs yCTaHOBICHHOTO MAaKCHMAIIBHOTO KOJIMYECTBA, BCe BaIm 3asBKM MOTYT OCTaThCs
0€e3 yZOBIETBOPEHHUS.

ok ok
VY4uuTbIBas BIIEH3I0KEHHOE, Mbl PEKOMEHJyeM Bam BHUMaTeIbHO pacCMOTPETH BOIPOC O TOM, SBJISIFOTCS JIM PUCKH,
BO3HHUKAIOIIUE TpU MpuoOpereHun akmuii B mporecce [PO, mpuemnembimu aiust Bac ¢ yderom Bammx
WHBECTUIIMOHHBIX IeJIeH U (JHHAHCOBBIX BO3MOXKHOCTEH. JlaHHasI JeKiiapanus He UMeeT CBOCH IEeNbI0 3aCTaBUTh Bac
OTKAa3aThCsl OT COBEPIICHUS TaKUX CAEIOK, a MPHU3BaHA MOMOYb BaM OIEHUTh X PUCKU U OTBETCTBEHHO MOJONTH K
pENIeHHIo BoIpoca o BeIOOpe Bateli MHBECTUIIMOHHOM CTPAaTEerHH.
Y6emurech, 9T0 HaCcTOSIIAS JAEKJIApalUsd O PUCKaxX MOHATHA Bam, 1 mpu HEOOXOIMMOCTH HOJTYYHUTE PA3bICHEHHS Y
Bamero 6poxepa mii KOHCYIbTaHTa, CHEIHAIN3UPYIOIIETOC Ha COOTBETCTBYIONUX BOIIPOCAX.
«/lexnapayusa o puckax npuobpemeHus axyuii 8 npoyecce Ux NePEUYHOZO NYOIUYHO20 NPEONONCeHUs MHOIO
npoyumana u noHamua. A ocosnaro ykasaumsvie pucku Npu NPUHAMUU UHEECTNUYUOHHBIX PEULeHUT).

Jara npenocraBneHus (O3HAKOMIICHHS): € » 20 r.
Kiuenr: /
TIOJIIIACH ©.1.0




7. gexnaga!!nﬂ 0 PUCKaX, CBA3AHHLIX C COBEPIICHUEM onega!!nifl HAa BAJIOTHOM DBIHKE

Lemnp HacTosme Jlekmapaiin — IpegocTaBuTh Bam mHpOpMaImo 006 OCHOBHBIX PHCKaX, KOTOPHIE MOTYT
BO3HUKHYTbH B PE3yJIbTAaTE COBEPIICHHMS OTIEPALINH (3aKIIOUEHHS CACIOK IOKYITKU-TIPOAAXXH HHOCTPAHHON BAJIFOTHL, B
ToM uymcie CHenmanbHBIX CHEJNIOK CBOII) Ha BATIOTHOM pbIHKE. llepedeHb PHUCKOB, yKa3aHHBIX B HACTOAMICH
JEKJIapalii, He SBIACTCS HCUYEPIBIBAIOIINM. YKa3aHHBIC CICIKH IOAXOIAT HE BCEM KIHMEHTaM, MOCKOJIBKY
CONPSDKEHBI C JIOTIOJTHUTEIBHBIMU PUCKaMH M TPeOYIOT OLIGHKY TOro, TOTOB JIM KJIMEHT MX HecTH. Bam ciemyer
YUUTBIBAaTh, YTO PHCK OTPHUIATEIHHOTO (PMHAHCOBOI'O pE3yJibTaTa HPU COBEPLICHUH OMNEpanud C WHOCTPaHHOMN
BIIOTON MOET OBITh CYIIECTBEHHBIM. [Ipekie uem IojaBaTh 3asBKM Ha COBEpIICHHE C/IEIOK ¢ MHOCTPaHHOM
BAIIOTOM, BaM criexyer moiay4nTh MOJMHOE M SICHOE IpEJCTaBlieHHE 000 BCEX KOMHCCHOHHBIX COOpax M HMHBIX
TuIaTexax, KoTopele Bam mpunercst ymiaunBaTh, MOCKOJBKY OHM OyIyT yMEHbBILIATh €ro MpHObUIb (€CiIn TakoBas
TIOSIBUTCS) WJIM YBEITMYUBATH YOBITKH.

I. CucremHble pucku

VYka3aHHBIC PUCKHU CBA3aHBI C COLMAIBHO-TIONUTHIECKIMI W 3KOHOMHYECKUMH YCIOBHAMH pa3BUTHA Poccuiickoit
®Denepanun. K 0CHOBHBIM CHCTEMHBIM PHCKaM OTHOCSITCS: TMOJUTHYECKUH PHCK, PUCK HEOJIArONMpHUATHBIX (C TOUKH
3peHHs] YCIOBHH OCYIIECTBICHUs OM3HECca) U3MEHEHUH B CYIECTBYIOLINE 3aKOHOIATEIbHbIE U HOPMaTHBHBIE aKThI
Poccuiickoit @enepanuu, perylupyomiye MpoBeicHHe BAIOTHBIX ONepaliii, MaKpoIKOHOMHYECKHE PUCKH (pe3Kas
JIeBaJIbBAIMs] HAI[MOHAIBHON BaOTHI, OAHKOBCKMM KpH3HC, BAIIOTHBIH Kpu3uc U Ap.). K cucTeMHBIM pHckaM
OTHOCATCSI TAaK)K€ PUCKH BO3HUKHOBEHHUS OOCTOSTEIBCTB HENPeoionuMOM cumuibpl. IIpu coBepiieHHH CIENoK Ha
BAIIOTHOM pbIHKE BaM HE0OXOIMMO YYMTHIBATH yKa3aHHbIE CHCTEMHBIC PUCKH, T.K. BOIPEKH €ro OXXHJAHUSM,
peanu3aiys yKa3aHHBIX PHCKOB MOXKET IIOBJICYb BO3HMKHOBEHHE y Bac ¢uHaHCOBOrO pesynbrara, OTIHYHOTO OT
IUIaHUPYEMOTO.

II. Pucku u3MeHeHHMsI Kypca HHOCTPAHHOH BAJIOTHI (PbIHOYHbIE PUCKH)

Yka3aHHBIE PUCKH CBSA3aHBI C BEPOSITHOCTHIO BOZHUKHOBEHUS Y Bac yOBITKOB B CBSI3M C M3MEHEHNEM KyPCOB BaJIOT
B CTOPOHY, OTJINYHYO OT Bamux oxxunanuil. B ykazaHHOM cilydae IpY HE3HAYUTEIbHBIX U3MEHEHUSIX KypPCOB BaJIIOT
pe3ynpTaT Bamiedl MHBECTHUIIMOHHON JEATENbHOCTH MOXKET OKas3aThes Al Bac HeGmarompusTHeIM. bpokep B
MAaKCHUMaJIbHOW CTEIIEHU CTapaeTCs CBECTU yKa3aHHbIE PUCK K MUHUMYMY, HO yBeAOMIsieT Bac 0 HEBO3MOXHOCTH
n30€XKaTh €ro MOJHOCTBIO.

I1I. TexHu4eckne pucKu

VYKa3aHHBIE PHCKH CBA3aHBl C BO3MOXXHOCTBIO BO3HHUKHOBEHHUSI MOTEPh BCIEICTBHE HEKAYECTBEHHOIO WIH
HeJI00pOCOBECTHOTO MCIIOIHEHHS 0053aTeNIbCTB yYaCTHUKAMH BATIOTHOTO PHIHKA MIIM KPEAUTHBIMU OpraHU3alUsIMH
U KJIMPHHTOBBIMH OPTaHU3alHAMU, OCYIECTBIISIIOIUMH PACUYETHI.
dekok

YuuTtbiBas BBILIEU3TI0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATEIbHO pacCMOTPETh BOIIPOC O TOM, SIBJISIFOTCS JIU PUCKH,
BO3HHKAIOIINE TPH TPOBEACHUN COOTBETCTBYIONINX ONepannii Ha (pMHAHCOBOM pBIHKE, IMPHUEMIIEMBIME 11 Bac c
y4eToM Bammmx HHBECTUIIMOHHBIX 11eJiei U (UHAHCOBBIX BO3MOXHOCTEH. JlaHHAas AeKIapaliys He UMeeT CBOEH LEIbI0
3aCTaBUTh Bac OTKa3aTbCs OT COBEpLICHMs TaKUX CHCJIOK, a MPU3BaHAa IIOMOYb BaMm OLEHUTb UX DPUCKU U
OTBETCTBEHHO MOJOWUTH K PEIICHHI0 BOIpoca O BBIOOpe Bamreif mHBeCTHMIMOHHOW cTparermu. Y OeauTech, UTO
HacTOsIIAs JIEKIapalys 0 prUcKax MOHsATHA BaM, ¥ mpu HEOOXOAMMOCTH MOIy4YHUTe pazbsicHeHus y Bamero opokepa
WM KOHCYJIBTAHTA, CIIELUAIU3UPYIOLIETOCs] Ha COOTBETCTBYOLIUX BOIIPOCAX.

«/lexnapayus o puckax, céa3aHHbIX ¢ cosepuleHuemM onepayull Ha 8aIl0MHOM PbIHKe, MHOIO NPOYUMAHA U NOHAMHA.
A ocosnaio ykazanuvie pucku npu NPUHAMUY UHEECHMUYUOHHBIX DeULeHULLY.
Jara npenocraBneHus (O3HAKOMIICHHS): € » 20 r.

Knuenr: /
MOIITHACH D.1N.0




8. gemlaga!!ml 0 PHCKAX, CBA3AHHBIX C HCN0JIb30BAHUEM NMPOrPAMMHOIO 00eceYeHust

Henp nacTosmei [exnapannu — mpenocTaBuTh Bam nHGOpMAIHIO 0 pHCKax, KOTOPHIE BOSHUKAIOT PU COBEPIICHUH
TOPTOBBIX OTEpalHid ITOCPEACTBOM MPOTPAMMHOTO oOecriedeHnsi HH()OpMaoHHO-TOproBoii cucteMbl «QUIKY /
MoOmIEHOTO TiprioxkeHus «I-Quik» (TIpu HaTHYUN TEXHHYECKOH BO3MOXKHOCTH), JImaHoTO Kabmaera KnnenTa (mpu
HAJIMYAN TEXHAYECKOH BOZMOKHOCTH) HJIM HHOTO TporpaMMHoOro obecriederus (naiee — [10). Bam ciemyer oOpaTuth
BHHMaHMEe, YTO INpH Mojade 3asgBOK c wucnosbzoBanueM I[1O (ecam ¢yHKUIMOHANIBHBIE Bo3MokHOcTH 10
MPEIOCTABIISIOT TAKYI0 BO3MOXKHOCTB), BBl camocrosaTensHo popmupyeT u BBoauT 3asBKy B [10, B cixydae npuHATHS
Bawmu pemrenust 06 otmeHe 3asiBKH, Bam HE00X01MMO caMOCTOSTENEHO OTMEHUTS 3asBKy B [10.

I. TexHuuyeckue pucku (puckm cooeB/HeucnpaBHocTeil B padore I10, o6opynoBanus)

BaMm He00X0uMO y4HTBIBaTh, 4TO TpU padote ¢ [10 Bo3HMKAIOT pUCKH HecTaOmwibHOM padboTsl [10: cOou B padboTe
I1O, HectabunpHas paboTta cetd MHTepHET, dHEprocOepexeHus, MPoOIEMbl C KaHaJaMH CBs3H, cOOU pabOTHI
000pyTOBaHUs, BHEIIHETO MPOrPAMMHOT0 00CCIICUCHHS, HHbIC TEXHHUYCCKHE HEHCIPaBHOCTH U coou. Kpome Toro,
npu pabdore ¢ 1O BO3HHKAECT PUCK HAIUYUS MOTPEIIHOCTH BO BPEMEHH IMOJAYd 3asBOK, B TOM YHCIIC HEBEPHOIO
0TOOpasKeHHS YaCOBOT'O MOSICA MIIM MECTHOTO BpeMeHH B camoM [10, pucK 3aiepKKH nepeaayu JaHHBIX, HHbIC PUCKH.
B pesynbrare peanu3alnid YKa3aHHBIX PHCKOB BBl MOXET OKa3aThCs JIMIICHBI BO3MOXKHOCTU TMOAA4YM 3asSBKU
nocpeacteam [10 B TedeHHE HEONMPEICICHHOIO BPEMEHH, WK 3asBKa B TOPTOBYIO CHCTEMY BHpiKU MOXKET ObITh HE
BBICTaBIIeHA BpoKepoM, 3asiBKA MOXET OBbITh HE HCIOJHEHAa (YaCTHYHO WIIM TOJIHOCTHIO) WIIM HCIIOJHEHA HE B
cOOTBeTCTBHM ¢ Bammmu ykazanusmu. Bam HeoOX0IuUMO y4HTHIBaTh, 4T0 Bpokep HE HECET OTBETCTBEHHOCTH 3a
yKa3aHHbIC BBIIIE PUCKH M HE OCYIICCTBISAET YCTPAHEHUE HEUCIPABHOCTEW, BOZHUKIIKX TI0 BUHE OIEparopa CBSI3H
WX B CBSI3U C BBIXOJIOM M3 CTPOsSI 00OPYIOBaHUs, YCTAaHOBJICHHOTO y Bac, a Takke B CBsi3u cO COOSIMU BO BceX
cUCTEeMaX, JIMHUSAX CBS3H, Yepe3 KOTOPhIC MPOXOIUT HH(OpMAITHs MeXKIy cepBepoM bpokepa u paboueii cTaHIueH -
Bammuwm I10.

II. Pucku HapyumeHusi KOHQUICHIUATbHOCTH

ITpu pabore c IIO, B ToM umcne mpu mofaue 3asBok mocpezactBam 110, Bam HeoOxoanmMo moHMMAaTh, YTO BEI
MpUHUMaeT Ha ceOs BCe PHUCKH, CBS3aHHBIC ¢ HECAaHKIIMOHMPOBAaHHBIM BXoJoM TpeThux juil B I1O, a Takxke BO
BHEIIIHEE MpOorpaMMHOe obecredyeHue, KoTtopoe Bbl ucmosb3yeTe, MHOE HapylleHHe KOH(UACHINAIBLHOCTH,
npowu3oleaiee He no BuHe bpokepa.

Bel, cornamasice Ha nepenady uH(boOpMau depe3 ceTb MHTepHeT, B ToM unciie B Jlnunom kabunere Kimenra,
JIOJDKHBI OCO3HaBaTh, YTO ceTh VIHTEpHET He sIBIIsieTCsl 0€3011acHbIM KaHAJIOM CBSI3H, U JOJDKEH YUUTHIBATh, YTO HECeTe
BCE PHCKH, CBS3aHHBIE C BO3MOXKHBIM HApyIICHHEM KOH(HICHIMAJIbHOCTH, BO3HUKAIOIINE BCIEACTBHUE
WCTIOJNIb30BAHMS TAKOTO KaHaja CBSI3H.

II1. PI/ICKl/l, CBfI3aHHBIE C OCOOEHHOCTSIMH (l)yHKHHOHMpOBaHHﬂ TOProBoIX CHCTEM OpraHmsaTopa
TOProBJIM, COBEPHICHUS CACJTO0K HA TOpPrax

Bam HE06X0AMMO YUHUTHIBATh, YTO MIPH COBEPIIECHUH TOPTOBBIX OIIEPAIliii HA OPTaHN30BAHHBIX TOPraX, CYIIECTBYET
pHUCK BO3HUKHOBEHHS cOoeB B pabote 1O w/umm obopynoBanus camoro opranm3aropa toprosiu (bupxu) (coou B
TOPTOBBIX CHCTEMax OpraHMW3aTOpa TOPTOBJH). YKa3aHHbIE cOOM MOTYT OBITh BBI3BAaHBI Pa3NUYHBIMH (paKTOpamu,
TaKMMU Kak: Henojaaku B pabote I10, cbosimu B paboTe 060pyaoBaHus, (PyHKIIMOHAIFHEIMU OMIHOKaMH, TIPOYNUMH
HETIpeIBUICHHBIMY CUTYalllsIMH, B T.4. BIEKYIIMMH IIPHOCTAaHOBKY TOPrOB Ha HeoNpeneneHHoe BpeMs. [Ipu stom
Bpokep He HeceT oTBeTCTBEHHOCTH 3a cOou B padote [1O n/mmm 06opynoBaHus OpraHU3aTOpa TOPTOBIIH, HHBIX JIHIL,
obecrieunBaoMMX (yHKINOHUPOBAHKE U ITPOBEJCHNE OPraHM30BaHHBIX TOPTOB U PACUETOB 110 HUM (OPraHn3aTOPHI
TOPTOBJH, KJIMPHHTOBBIE OpPraHW3allli, PAacueTHBIC JEMO3UTAPHH, TEXHUYECKHE IIEHTPHl U WHBIE TPEThH JIUIA), a
TaKKe HE HECET OTBETCTBEHHOCTH 3a Bamm yObITKH, KOTOpPBIE MOTYT BOHUKHYTH B Pe3yJIbTaTe yKa3aHHBIX cOOEB, B
TOM 4YHClle B Clydae, €CJIM B pe3ysJbTare Takoro c6os Bbl Oyngere numieHsl  BO3MOXKHOCTH
HaIpaBUTh/OTMEHUTH/CKOPPEKTUPOBATH OAAHHYIO 3asBKY (B T.4. mocpeactBam [10), mu B cirydae, ecnmu Bam Oynet
TPaHCIMPOBAThCSI MCKaKCHHAS W/WIIM HEBEpHAs MH(POPMAIMs, MOCTYHAOMmas OT yKa3aHHbBIX JIHI (OpraHU3aTOPbI
TOPTOBIH, KIIMPUHTOBBIC OPTaHU3AINH, PACUETHBIC JICTIO3UTAPHUH, TEXHUIECKUE [ICHTPHI M HHBIC TPETHHU JINIIA).

Bam HeE0oOXOIMMO YYMTBIBATH, YTO NPH pealM3alUM yKa3aHHOTO PHCKAa, B CIydac MojJadd Bamm 3asBKH, HE
coJieprKamel IeHy (COAepKallylo yKa3aHHE Ha 3aKJIIOYEHHE CHIENKU 10 JIF0OOW IICHE, CIOKHBIICHCS B MOMEHT



WCIIOJIHEHUs 3as1BKM Ha Toprax cOOTBETCTBYIOIIEro opranusaropa Toprosiu (bupxn) — [opydeHue «1mo ppIHOUHOMH
IIEHe») C YYeTOM OCOOCHHOCTEH IOpsiIKa 3aKIIOYCHMS CICIOK Ha Toprax, MMEeTcs PHCK HCIIOIHEHHS
COOTBETCTBYIOIIEH 3asBKH IO IIEHE, CYIIECTBEHHO OTIMYAIOIICHCS OT IEHBI, IPEALIECTBYIOMEH MOMEHTY IOJauu
COOTBETCTBYIOIIEH 3asBKM Ha COBEPIICHNE CIACIKH, B pe3yibTaTe 4ero y Bac MokeT BOSHUKHYTH yOBITOK.
Bpokep He HeCeT OTBETCTBEHHOCTH 3a yKa3aHHBIC YOBITKH U HE OCYIIECTBISIET HX BO3MEIICHHE.
dokok

VY4uThIBas BBIIEH3IOKEHHOE, BaM pekoMeHayeTcss BHUMATEIbHO PACCMOTPETh BONIPOC O TOM, SIBISIFOTCS JIM PUCKH,
CBsA3aHHBIX ¢ ucnonb3oBaHueM [10, mpuemnembiMu Ui Bac ¢ yderom Bammx WHBECTHUIIMOHHBIX Leneit u
(mHAHCOBBIX BO3MOXHOCTeH. JlaHHas neknapanus HE HMMeEeT CBOEH IeNbi0 3acTaBUTh Bac oTkazaTbCs OT
OCYIIECTBIICHHSI OTEpalliii Ha pBIHKE IIEHHBIX OyMmar, a Impu3BaHa IIOMOYb BaM OIEHUTH PUCKH M OTBETCTBEHHO
MOJOUTH K PELICHUIO BOIPOCA MPU COBEPIICHUU TOPrOBHIX ONEpaLUil MOCPEACTBOM MPOrPAMMHOTO O0ECIICUECHHU .
Yb6enntech, 4TO HACTOSIIASA JEKJIApalys O PUCKaxX MOHATHA Bam, U mpu HEOOXOAMMOCTH TOJyYHTE PA3bsICHEHHS y
Barmrero 6poxepa uim KOHCYJIBTaHTa, CIENNATN3HPYIOMIErocs Ha COOTBETCTBYIOIINX BOIPOCAX.

«ﬂemapauuﬂ O PUCKAX, CBA3AHHbIX C UCNOTb30BAHUEM NPOCPAMMHO20 06@01’!@‘{6Huﬂ, MHOI0 npodumana U NOHAmMHA.
A ocosnaio YVKA3dHHble pUCKU NPU NPUHAMUU MHGQCI’I’!I/H/[I/IOHHbZ)CpemeHuﬁ».

Jlata npenoctaBieHus (O3HAKOMIICHUS): «_ » 20 1.

Knuenr: /
HOIITHCH d.1N.0

IlepeueHb pUCKOB, ONIMCAHHBIX B HacTOsIel JlekIapaluu, He sIBJISIETCS HCUYEPNbIBAIOINM !




