I[CKJIapaIII/Iﬂ 0 PUCKAX, CBA3AHHLIX C 3aKJII0YCHUEM, UCITOJTHCHUEM H
NMpEeKpamcHueM 10rosopa o 6p0KCpCKOM OﬁCJIy)Kl/IBaHI/Il/I

VYkazaHHas Jekiapanusi 0 prckax pa3padoTaHa B COOTBETCTBUH C ba3oBBIM CTaHIAPTOM 3aIlUTHI MPaB H
UHTEpEeCcOB (DU3MYECKUX ¥ IOPHIMUYECKUX JHI-TONTy4aTesiell (DMHAHCOBBIX YCIYT, OKa3bIBAEMBIX UJICHAMH
CaMOpETyJINPYEMBIX OpraHu3alnii B chepe GUHAHCOBOTO PHIHKA, 00BEAMHSIOMNX OpoKepoB (nanee — ba3oBbrii
CTaHJapT).

Jexaapanus 00 o01IUX pUCKaX, CBI3AHHBIX € OCYLIECTBJIeHHEM ONepanuii Ha pbIHKe EHHbIX Oymar

Lens Hacrosmel Jleknapanun — mpenoctaButh Bam mH(opMmaimio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
OCYILIECTBIICHUEM OIlepalii Ha phIHKE LeHHBIX Oymar. OOpamaeM Balle BHUMaHUE Ha TO, YTO HACTOSIIAS
Hexnapanust He packpeiBaeT HH(OpManuio 000 BCEX PUCKAaX HA pHIHKE ILEHHBIX OyMar BCIIEICTBHE
pa3sHoo0pa3rs BOSHUKAIOIIMX HA HEM CUTYallUH.

B o0miemM cmbiciie puCK TpeacTaBisieT co00ii BOZMOKHOCTh BO3HHKHOBEHHSI YOBITKOB MPH OCYIICCTBICHUN
(MHAHCOBBIX OIEpalMi B CBSI3H ¢ BO3MOXKHBIM HEOIaronpusTHBIM BIMSHUEM pa3sHoro poaa ¢axropos. Huke
— OCHOBHBIE PUCKH, C KOTOPBIMH OYIyT CBSI3aHBI BaIlll ONIEPALlMH Ha PHIHKE LIEHHBIX OyMar.

I. CucremusIii pruck

DTOT pUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTHUTYTOB U TPOSIBISIETCS B CHUXKEHUH UX CIIOCOOHOCTH
BBITIOJTHATH CBOM (pyHKIMU. B cuity GonbInoii creneHn B3auMOACHCTBHS U B3aMMO3aBUCUMOCTH (DMHAHCOBBIX
MHCTUTYTOB MEXIy cOOOH OLIEHKa CUCTEMHOI'0 PUCKA CJIOKHA, HO €r0 pealn3alys MOXKeT MOBIUATh Ha BCEX
YYaCTHUKOB (PHAHCOBOTO PBHIHKA.

II. Pe1HOYHBIHM puck

OTOT pUCK TNPOSBISICTCS B HEOJIArONMpPUATHOM M3MEHEHWHU IIeH NpHHAIexKamux Bam (QuHAHCOBBIX
WHCTPYMEHTOB, B TOM 4YHCJIE HM3-3a HEOJArompUsATHOIO M3MEHEHHUS PBHIHOYHBIX YCJIOBHUU JJIS SMHUTCHTA,
HEOJIArompUATHOTO WM3MCHEHUS TMOJUTUYECKON CUTYyaIlllH, PE3KOH JeBaNBBAIIMM HAIMOHAIHLHON BalfOTHI,
KpU3WCa pBIHKA TOCYJIApCTBEHHBIX JIOJTOBBIX O0S3aTENbCTB, OAHKOBCKOTO W BAIFOTHOTO KPHU3HUCA,
00CTOSITENTLCTB HEMPEOJOJIMMON CHIIBI, TJIABHBIM 00pa3oM CTHXWHHOTO M BOEHHOTO XapakTepa, W Kak
CJIEJICTBUE, IPUBOANT K CHHIKCHHIO JOXOIHOCTH WIIH JIayke YOBITKaM. BbI TOJKHBI OT/IaBaTh cebe OTYET B TOM,
YTO CTOMMOCTh NMPUHAISKAINX BaM (MHAHCOBBIX HMHCTPYMEHTOB MOXKET KaK PacTH, TaK M CHUKATHCSA, U €€
POCT B MPOILIOM HE 03HAYAET €€ pOCTa B OyayIeMm.

Crenyer criequaibHO 0OpaTUTh BHUMAHUE HA CIIEIYIOLINE PHIHOYHBIE PUCKU:
1. BanmroTHsIN pHCK

BasnmtoTHBII pHCK TPOSIBIIAETCS B HEOIArONPUATHOM W3MEHEHHH Kypca pyOsIsl 0 OTHOIIEHUIO K MHOCTPAHHOM
BANIOTE, NpU KOTOpoM Bamm noxompl or omepauuii ¢ (UHAHCOBBIMH HMHCTPYMEHTAaMH MOTYT OBITH
NOJBEPKEHbl HMHMISIIMOHHOMY BO3JCHCTBHIO (CHIDKEHHMIO pEAIbHOHW IOKYNaTeabHOH CIIOCOOHOCTH),
BCJIEJICTBUE 4ero Bpl MOXeTe MOTEPATh 4acTh JOXOAA, a TAKXKE IMOHECTH YOBITKH, 1O CPaBHEHHIO C
COOTBETCTBYIOIIEH HMHOCTPAaHHOH BalIOTOM WJIM BBIPRXEHHBIMH B HEH (DUHAHCOBBIMH HHCTPYMEHTaMH.
BantoTHbI pUCK TaK)ke MOKET IPOSIBIISATHCS B HEOIArONPUSTHOM U3MEHEHUH Kypca HHOCTPAHHOW BaJIFOTHI 1O
OTHOIIEHUIO K PyOIIt0, BCIEACTBHE Yero Brl MOXeTe moTepsTh YacTh JOXO0/a, a TaK)Ke MOHECTH YOBITKH OT



omepauuii ¢ (UHAHCOBBIMH HHCTPYMEHTaMHM, CBSI3aHHBIMH C HWHOCTPAaHHOH BaIOTOH, MO CPaBHEHHIO C
poccuiickuMu GUHAHCOBBIMU HHCTPYMEHTAMH, BEIPRKEHHBIMH B PYOIISIX.

2. IIporieHTHBIN PHUCK

DTOT PHUCK MPOSBISETCS B HEOIArONMPHATHOM H3MEHEHHH MPOICHTHON CTABKH, BIUSIONICH Ha KypCOBYIO
CTOMMOCTh OOJMranuii ¢ (PUKCHPOBAHHBIM JOXOJOM, YTO IPHBOAUT K CHHJKCHHIO CTOMMOCTH TaKHX
oOmranui.

3. Puck GaHKpOTCTBAa SMUTEHTA aKIIHH

Puck 6aHKpOTCTBA aKIMOHEPHOTO OOINECTBA MPOSBIACTCS B PE3KOM MAICHHUM IICHBI aKITUil aKITMOHEPHOTO
o01ecTBa, MPU3HAHHOTO HECOCTOSATEIBHBIM, HITH B MPEABUACHUN TAKOW HECOCTOSTEIILHOCTH.

st Toro 4ToOBl CHU3UTH PHIHOYHEIN pUCK, Bam cienyer BHUMaTenbHO OTHECTHCH K BBIOOPY (DMHAHCOBBIX
MHCTPYMEHTOB M MX AMBepcU(UKAIMU, TO €CThb K COCTaBy (DMHAHCOBBIX HHCTPYMEHTOB, KOTOpble Bbl
HaMmepeHbl npuodpectu. Kpome TOoro, BHUMAaTeIbHO 03HAKOMBTECH C YCJIOBHSIMHU Barero BzaumoaeicTBus ¢
Bammm 6pokepom 1 TOro, 4To0bl OLIEHUTh PacXopbl, C KOTOPHIMHU OyIyT CBS3aHBI BJIaJCHHUE U OIIEPALIUH C
(MHAHCOBBIMH HMHCTPYMEHTAMH M yOEOUTeCh, B TOM, YTO OHM IpuemyeMbl il Bac u He numator Bac
0’KHJJaeMOT0 J10X0/1a.

[II. Puck MUKBUIHOCTH

DTOT PUCK TPOSIBIISETCS B CHIDKCHUH BO3MOXXHOCTH Peain30BaTh (PUHAHCOBBIC HHCTPYMEHTHI 10 IPHUEMIIEMOI
[ICHE M3-3a CHIMKEHHs CIpPOca Ha HHUX, TO €CTh B YOBITKAax, CBS3aHHBIX CO 3HAYUTEIBLHBIM CHIKEHHEM
CTOMMOCTH (DUHAHCOBBIX MHCTPYMEHTOB, IO KOTOPOW WX MHPHUAETCSA MPOJaTh NPH BO3HUKHOBCHHH TAKOU
HEOOXOIMMOCTH.

IV. KpenutHslii puck

OTOT PHUCK 3aK/IFOYa€TCsd B BO3MOKHOCTU HEBBIINIOJIHECHUS JOI'OBOPHBIX W MHBIX O6HSaTeHLCTB, IIPUHATBIX Ha
cebs DMUTEHTaMU OCHHBIX 6YMal" U APpYT'UMHU JIMITaMU B CBA3HU C Bammmu OIecpanusaMu.

K gncimy kpequTHBIX pUCKOB OTHOCSITCS CIIETYIOIINE PUCKU:
1. Puck aedosnra mo o0aurausM 1 HHbIM J0JTOBBIM IICHHBIM Oymaram

DTOT PUCK 3aKJIHOYAETCS B BO3MOXKHOH HEILIATEKECIOCOOHOCTH 3MHMTEHTA JIOJTOBBIX IICHHBIX OyMmar, 4ro
MPHUBEJIET K HEBO3MOYKHOCTH MJIM CHHYKCHUIO BEPOSTHOCTH TIOTACUTh UX B CPOK U B ITOJIHOM 00BEME.

2. Puck KoHTpareHTa

Puck xoHTpareHTa - TpeThEro JIMIA NPOSBISIETCS B PUCKE HEUCIIOJHEHMs 00s3aTenbcTB nepen Bamu mnn
Bamim 6pokepoM co cTOpOHBI KOHTpareHToB. Bam 6pokep 10/mkeH NpUHUMATh MEPHI IO MUHUMHU3ALMH PHCKa
KOHTpAareHTa, OJHAKO HE MOXKET UCKIIOUUTH €T0 MOJHOCTHIO.

Oco0eHHO BBICOK PUCK KOHTpAareHTa IO OIEpanusM, COBEPIIaeMbIM Ha BHEOUPKEBOM PBIHKE, 03 ydacTHs
KIIMPUHTOBBIX OpraHW3allfii, KOTOPhIE B 3HAYMTEIBHON Mepe NMPUHUMAIOT Ha ce0S PUCKH HEHCIIOIHEHUS
00s13aTENILCTB.

Bb1 nomxHBI 0TAaBaTH ce0e OTYET B TOM, UTO XOTs Opokep neiicTByeT B Bammx uHTepecax, pucKu, KOTOphIE
OH TNPHHHMAET B pe3yJbTaTe TaKuUX AEHCTBHH, B TOM 4YHCIE PUCK HEHMCIIONHEHWS WM HEHaJJIEeKallero
UCTIOJTHEHHS 0053aTeNBCTB TPETHHUX JIHII Tiepe Bammm 6pokepom, HeceTe BEI.

V. IlpaBoBoii puck



OTOT PHUCK CBA3aH C BO3MOKHBIMH U3MCHCHUAMHN 3aKOHOAATCIILCTBA WM HOPMATUBHBIX AKTOB, CTAHAAPTOB
CaMOpPCryJImpyCeMbIX 0pFaHH3aHHﬁ, PEryjiupyronux pbIHOK IEHHBIX 6YM31", HJIM UHBIC OTpacCiini SKOHOMUKMU,
KOTOPBIC MOT'YT IMMPUBECTU K HCTATUBHBIM JIJI1 Bac MOCJICACTBUAM.

K MMpaBOBOMY PHCKY TaKKC OTHOCUTCA BO3MOKHOCTb USMCHCHH IIPABUJI paCy€Ta Hajlora, HaJJIOrOBbIX CTaBOK,
OTMCHBI HAJIOT'OBBIX BBIUYCTOB U APYTHUEC USMCHCHHA HAJIOTOBOI'O 3aKOHOJAaTCJILCTBA, KOTOPBIC MOTI'YT IIPUBECTU
K HCTaTHBHBIM JJI Bac IIOCJIICACTBHAM.

VI. OnepaunoHHbIN pUCK

OnepalMOHHBIH PUCK 3aKJIF0YACTCs B BOBMOXKHOCTH TPUYMHEHUS BaM yOBITKOB B pe3ynbTaTe HapylICHUS
BHYTpPEHHUX Mporienyp Bamrero 6pokepa, ommOoK 1 HeToOPOCOBECTHBIX AEUCTBHUIT €r0 COTPYIHUKOB, COOEB B
paboTe TEXHUYECKHX CpelCcTB Bamero Opokepa, ero mapTHEpOB, MHPPACTPYKTYPHBIX OpraHHU3AIUN, B TOM
YHCIIe OPraHU3aTOPOB TOPTOBJIU, KIIMPUHTOBBIX OPTaHM3AIINH, a TAKKE APYTUX opranu3anuii. OneparnuoHHbIH
PUCK MOXKET UCKJIIOUUTh WM 3aTPYAHHUTH COBEPILICHUE OTEPAIlHii, MPUBECTH K COBEPIICHUIO HEMPABIWILHBIX
oTiepaIyii, U B pe3yJbTaTe MOBJICYb BOSHUKHOBCHHUE YOBITKOB.

O3HaKOMbTECh BHUMATEIBHO C JJOTOBOPOM JUISL TOTO, YTOOBI OLEHUTH, KAKUE U3 PHCKOB, B TOM YHCIIE PUCKU
KaKHX TeXHUYECKUX cOoeB, HeceT Barn Opokep, a kakue u3 puckoB HeceTe Bbl.

seskesk

Y4uThIBas BHIIEH3II0KEHHOE, MBI pEKOMEHyeM BaM BHUMATETEHO pacCMOTPETH BONIPOC O TOM, SIBISIOTCS JTH
PUCKH, CBsI3aHHBIE C COBEPIIECHUEM OIepaliii Ha pbIHKE IIEHHBIX OyMar, mpuemiaeMbIMu a8 Bac ¢ yuerom
Bammx WHBECTUIIMOHHBIX 1IeJIel U (UHAHCOBBIX BO3MOXKHOCTEH. [laHHas nekiapanus He UMEET CBOCH LeNbI0
3acTaBUTh Bac 0Tka3aThCst OT OCYIIECTBICHUS ONepaluii Ha phIHKE IEHHBIX OyMmar, a mpu3BaHa nmomMods Bam
OLICHUTHh WX PHUCKA U OTBETCTBEHHO MOAOWTH K PELICHUIO BOMpoca O BbIOOpe Bamneil MHBECTHLMOHHON
CTpaTerny M yCJIOBUH J0ToBOpa ¢ Bamum Opokepom.

Yb6enurech, YTO HAcTOSIIAs JCKIApalus O PUCKAaX IMOHATHA Bam, ¥ mnpu HEOOXOJAMMOCTH IONYyYHUTE
pa3psicHeHuss y Bammero Opokepa WM KOHCYJIBTaHTa, CIEIHATM3UPYIOIMIETOCS Ha COOTBETCTBYIOIIMX
BOTIpOCaXx.

Jexgapanusi 0 pucKax HMCHOJIbL30BAHHS OPOKEPOM B CBOHMX HHTEpecax JeHEKHBIX CPeIACTB M (HJIH)
IIEHHBIX OyMAar KJIHEeHTAa

Lens HacTOsIIEH NeKIapaliy - TpeA0CTaBuTh Bam nHpopMaInio 06 OCHOBHBIX PUCKaX, C KOTOPBIMHU CBS3aHO
UCIIOJIb30BaHHEe OPOKEPOM B CBOMX MHTEpecax Bammx JeHeXHBIX CPe/ICTB | (MITH) IICHHBIX OyMar.

I. Puck ucrnosnb30BaHus JEHEKHBIX CPEICTB

B cooTBeTcTBHM C 3aKOHOM OpOKep JMODKEH XPaHHUTh JCHEXKHBIE CPEJCTBA KIMEHTOB OTMAEIBHO OT CBOUX
COOCTBEHHBIX, OJTHAKO MOXET UX O0BEAMHATH C JICHESKHBIMU CPEJICTBAMU JIPYTHX KITUSHTOB - Ha CIIEIUATTbHBIX
Opokepckux cuerax. Ecim moroBop o OpokepckoM OOCITYKHBaHUU pa3periacT OpOKepy HCIIONh30BaTh Barmm
JACHCKHBIC CPCCTBA, OH BIIPABEC 3a4NC/IATh UX HAa COOCTBEHHBIN OAHKOBCKHH MU KJ'[PIpHHI‘OBBIﬁ CUCT, a TaAKXKEC
MCIIOJIb30BaTh UX JUIs 00ECICUEHUsT UCIIOIHEHUS 00s3aTeNILCTB 110 CHIEIKaM, COBEPIIIAEMbIM 3a CUYET APYTuX
CBOMX KJIIMEHTOB. B 3ToM cityuae Bl npuHMMaeTe Ha ce0st pick OaHKpPOTCTBa OpoKepa, eclii OH HE CMOXKET
BEPHYTh CyMMy Bamux cpeicTB, KOTOpbIE UCIIONIB30Bal. Takol pUCK HE 3aBUCHUT OT TOTO OCYIIECTBIISLTH JIH
Brl camu cieniku ¢ UCTIONB30BaHUEM UYKUX CPEJICTB WIIM HET U B HACTOSIIEE BPEMs HE CTPaxyeTcs.

II. Puck ucnonb30BaHus 1IEHHBIX OyMar



B cooTBeTcTBMY C 3aKOHOM LIEHHBIE OyMaru HHBECTOPOB YUUTHIBAIOTCS HA MX COOCTBEHHBIX cueTax faeno. Ecin
JOrOBOp 0 OpOKEepCKOM 00CITyKMBaHHUH pa3pelraeT OpoKepy HCHONb30BaTh Bariy nenHsie OyMaru, OH BIIpaBe
3a4HCISATh UX Ha JIENO3UTapHBIN cueT (cyOcyer), mpeaHa3HauYeHHBIN 7Sl ydeTa COOCTBEHHBIX [ICHHBIX OyMar,
a TaKkKe MCIOJb30BaTh UX I 0OecrieueH s HCIIOMHEHUS 0053aTeNbCTB 10 CAEIKaM, COBEPIIASMbBIM 3a CUET
JpYTUX CBOMX KIMEHTOB. B 3ToM ciydae Brl mpuHrmaeTe Ha ce0si prck OaHKpOTCTBa OpoKepa, ecii OH He
CMOXeT BepHyTh Bam 11eHHBIe OyMaru, KOTOpbIe HCI0Ib30Ball. Takoi pUCK HE 3aBUCUT OT TOI'O OCYIIECTBIISIN
71 Bbl camu cenKy ¢ UCTIONB30BAHUEM Yy KHMX LIEHHBIX OyMar WM HeT U B HACTOsILLEE BPEMs HE CTpaxyeTcs.

kskok

BHuMaTenbHO 03HAKOMBTECH C AOTOBOPOM IJId TOTO, YTOOBI OLCHHUTDH, KAKHUEC ITIOJIHOMOYHS 11O MUCIIOJIB30BAHHIO
Bamiero UMYHICCTBA 6yIleT uMeTh Bam 6p01<ep, KaKOBEI ITIpaBuJia €ro XpaHCHUs, a TAKKC BO3BpaTa.

Ecnu Bel mpenocraBuiiu Opokepy IpaBo KCIIOJIB30BaHUS B €r0 HHTEpecax Bammx JeHeKHBIX CPEICTB U (WIIN)
LEeHHBIX Oymar, Bel BripaBe B mo6oe BpeMs nofath Bamemy Opokepy 3asiBieHue 00 0TKa3e OT MPeAOCTaBICHUS
€My Takoro Inpasa.

JlanHast nexmaparlivisi He IMEET CBOEH IIeJIbI0 3aCTaBUTh Bac oTka3arhcs OT npepocTapicHus Bamemy Opokepy
npaBa HCIIONB30BAHUS B CBOMX MHTEpecax Balmx AeHEeKHBIX CPeJICTB U (MJIM) IIEHHBIX OyMar, a MpHu3BaHa
MOMOYb BaM OIIEHUTh UX PUCKH U OTBETCTBEHHO MOJONUTH K PEIISHUIO ATOT'O BOIIPOCA.

Yb6enurech, YTO HAcTOSIIAs JCKIApalus O PUCKaX IMOHATHA Bam, W mnpu HEOOXOAMMOCTH IONYyYHUTE
pa3bsicHeHuss y Bamnero Opokepa WIM KOHCYJIBTaHTa, CICHUAIM3UPYIOIIETOCSd Ha COOTBETCTBYIOIIMX
BOTIPOCaXx.

Jexaapanusi 0 puCKaX, CBSI3aHHBIX C COBepPIIIeHHEeM MADPKHHAJIbHBIX H Heo0ecneYeHHbIX CIeJI0K

Lens HacTOsIIIEH AeKIapalyy - IPeJOCTaBuTh BaM nHpOpMannio 00 OCHOBHBIX PUCKaX, C KOTOPHIMHU CBSI3aHBI
Map)KWHAJIbHbIE CHAENKH (CHIENKH, WCIOJHEHHE KOTOPBIX OCYIIECTBISETCS C HCIONb30BAHUEM 3aEMHBIX
JICHEeXHBIX CPENICTB U (MJIM) IEHHBIX OyMar, IpefocTaBlIeHHbIX Bam OpokepoM) u HeoOecreueHHbIE CACIKH
(cmenku, A1 MCHOJNHEHHs O0s3aTelbCTB MO KOTOPHIM Ha MOMEHT MX 3aKJIOueHHs Bamiero mmyiuecTsa,
nepeaanHoro Opokepy, HeIOCTATOYHO C YYETOM MHBIX paHee 3aKII0UEHHBIX CHIEJIOK).

JlaHHBIE CNIENTKU MTOIXO/IAIT HE BCEM KIIMEHTaM, TOCKOJIBKY COTPSDKEHBI C IOTIOJIHUTEILHBIMUA PUCKAMH.
1. Pucku punancoBoro «ruredar

[lpy coBeplIeHWN MapXKHHAIBHBIX M HEOOECHEUEHHBIX CIENOK BO3HHMKAET «3(QQEKT TIuieday, KOTOPBIH
YBEIMYUBAET KaK BO3MOXHBIHN 10XO0/I, TaK ¥ BO3MOXKHBIE YOBITKH.

HopMaTtuBHBIE aKThI OTPaHUYHUBAIOT PUCKY KITUEHTOB 110 MaP)KHHAIHHBIM H HEOOECTIEYEHHBIM C/IENIKaM, B TOM
YHCclie PETyJNpys «IJIeY0» - COOTHOIICHHE 00s3aTeNbCTB KIWEHTA IO 3aKIOYCHHBIM B €ro MHTEpecax
Map>KUHAJIBHBIM U HEOOCCIICYCHHBIM CJIEJIKaM M UMYIIECTBA KIMCHTA, IPEJOCTaBICHHOTO OpOKepy, OHAKO
JlaXXe B pa3pelIeHHBIX IpenesiaX, Bbl MOJDKHBI YYUTHIBATH, YTO PUCK TOTEPh B Clydae HEOJIarompusTHOTO
M3MEHEHUS IIeH TeM OOJIbIIIe, YeM OOJIbINe «IIJIEUO0».

NmymiectBo  (4acTh WMYIIECTBA), NpHHAMISKAMEe Bam, TpH COBEPUICHWH MapKUHAIBHBIX |
HEOOECIICUEHHBIX CHIEJIOK OYJIET SBIATHCS 00ECIEYeHHUEM TI0 YKa3aHHBIM CICIIKAM U PACIOPSDKEHUE MM, TO
€CTh BOBMOXXHOCTh COBepIlieHHss Bamu crienok ¢ HuM, Oyier orpanudeHo. Pasmep obecriedeHrs n3MeHsETCS B
3aBUCHMOCTH OT HM3MEHEHHS DPBIHOYHBIX IIeH Ha ()MHAHCOBBIE HMHCTPYMEHTHI, B OTHOIIEHHH KOTOPBIX
COBEPIICHBI MapKUHAIBLHBIC U HEOOECIIEUeHHBIC CJIENKH, U Ha MMYIIECTBO, SBIISIONIEECS 00eCIieueHUEM, B



pe3yiibTaTe BruI MokeTe OBITH OrpaHUYCHBI B BO3MOXHOCTHU PACIIOPAKATHCA Bammm HUMYLIICCTBOM B OoIbIIEH
CTCIICHU, YEM B MOMCHT COBCPIICHHA TaKHUX CACIIOK.

II. Puck npuHyAUTEIBHOTO 3aKPBITUS HO3ULUU

Kimpunrossie opraHn3annd W OpOKEpHl JOJDKHBI YIPABIATh PUCKAMH W B HEKOTOPBIX CIydasX MOTYT
noTpedoBaTh BHECTH JAOMOTHUTEIHHBIE IEHEKHBIE CPEICTBA UTOOBI MPUBECTH 00ECIIEYeHNE B COOTBETCTBHE C
TpeOOBaHMSIMHE HOPMATHBHEIX aKTOB, IOTOBOpPa O OPOKEPCKOM OOCTYKMBAaHHWH WM MPaBWI KIMPUHTA, YTO
JTOJIKHO OBITh CACIAHO B KOPOTKHI CPOK, KOTOPBIN MOXKET OBITh HEJ0CTaTO4YCH i1 Bac. HopMaTHBHBIC aKThl,
YCIIOBUSL JIOTOBOpAa O OPOKEPCKOM OOCITY)KMBaHWUU WJIM TPABWI KIUPUHTA IO3BOJIIOT OpPOKEpY WIH
KIIMPUHTOBOM opranu3anuu 6e3 Bamero cornacus «IpuHYAUTEIBHO 3aKPBITh MTO3UIIHIO», TO €CTh MPUOOPECTH
IeHHbIe OyMmaru 3a cdyeT Bammx JEeHEKHBIX CPEJICTB WU MpojaTh Bamu meHHbie Oymaru. 910 MOXKET OBITh
CAENaHO IO CYIIECTBYIOIIMM B 3TOT MOMEHT, B TOM YHWCJIE€ HEBBITOJHBIM IJis Bac meHaMm W mpHBeCTH K
BO3HUKHOBEHHIO ¥ Bac yOBITKOB.

[MpunyauTENEHOE 3aKPHITHE TIO3UIUN MOKET OBITH BBI3BAHO:

® U3MEHEHHEM 3HAueHHH CTaBOK pPHCKa, PACCUMTHIBAEMBIX KIMPUHTOBOW oOpraHu3anved u (M)
UCTIOJIb3YEMBIX OPOKEpOM, B CBSI3H C YBEIMUYCHUEM BOJIATHIBHOCTH CHHBIX OyMar;

e TpcOOBaHUSIMH HOPMATUBHBIX aKTOB WJIM BHECEHHMEM OpPOKEPOM WM KIMPWHTOBOM OpraHu3alieil B
OJTHOCTOPOHHEM MOPSIIKE U3MEHEHHI B CITUCOK [IEHHBIX OyMar, KOTOpbIe MOTYT OBITh 0OecTieYeHHEM
UCIIOJIHEHHS 00513aTeIIbCTB.

Bo Bcex 3THX ciydasx NPUHYIUTEIBHOE 3aKPBITHE O3UIUA MOXKET IPUYUHUTE BaM 3HauuTeNbHbIC YOBITKA
HECMOTPS Ha TO, YTO MOCJIE 3aKPBITHS O3UIIMY U3MEHEHUE 1IeH Ha (PMHAHCOBBIC MHCTPYMEHThI MOXKET IPUHSATh
OstaronpusitHoe 11 Bac HampaBiienue, u Bol mosy4wiu Obl 10X0/1, eciiv Obl Baina mo3uius He OblIa 3aKphITa.
Pa3smep ykazaHHBIX YOBITKOB IPU HEOJArOMpPUATHOM CTCUCHUU OOCTOSATEIIBCTB MOXKET PEBBICHTH CTOMMOCTD
HaxoAsIuXcs Ha Bamem cuere akTHBOB, YTO MOXET MPHBECTH K OOS3aHHOCTH YIUIATHTh OpOKepy
JIOTIOJTHUTENBHBIE CPEJICTBA.

seskeosk

YuuTteIBas BHIIEHU3I0KEHHOE, MBI peKOMEHyeM Bam BHUMATETbHO pacCMOTPETH BOTIPOC O TOM, SIBJISIOTCS JIH
PUCKH, BOHUKAIOIIUE MPU COBEPILICHINH Map>KWHAIBHBIX ¥ HEOOECTIEUeHHBIX CIENIOK, MpHUeMIIeMbIMU /1715 Bac
C YYETOM BalllMX WHBECTHUIMOHHBIX Iejeld W (UHAHCOBBIX BO3MOXHOCTEH. JlaHHasi JieKyiapaius He UMeeT
CBOEH IIeNbI0 3aCTaBUTh Bac OTKa3aTbcs OT OCYILECTBICHHS TaKUX OIEpalfid, a Ipu3BaHa MomMoub Bam
OLIGHUTb MX PHUCKH U OTBETCTBEHHO IOAONTH K PEIICHHIO Bompoca o BbIOOpe Bamell MHBECTHMLMOHHON
CTpaTeTHH U YCIIOBHH 10oroBopa ¢ Bamum 6pokepom.

y6eI{I/ITCCL, 4UTO HacCTodAIasA ACKIapanyusd O pUCKaxX IIOHsATHaA BaM, U 1pu HCO6XOI[I/IMOCTI/I MOJIy4uTe
Pa3bACHCHUA Yy Bamrero 6p01<epa WM KOHCYJIbTAHTA, CHCHUATIU3UPYIOMICTOCSA Ha COOTBCTCTBYROLIUX
BOIIpOCax.

Jexjapanusi 0 PpHCKaX, CBA3AHHBIX € 3aKJIOYECHHEM /I0TOBOPOB, SIBJISIOIIUXCS NPOM3BOIHBIMH
(pyHAHCOBBIMM HHCTPYMEHTAMH

LIGJ'IB HaCTOHH_Ief/Jl ACKJIapanun - NpeaOCTaBUTH Bam I/IH(i)OpMaI_II/IIO 00 OCHOBHBIX pUCKax, CBA3AHHBLIX C
A0roBOpamMu, SBJIAOIIUMUCS TPOU3BOAHBIMHA (bHHaHCOBBIMI/I HWHCTPYMCHTAMU.

I[aHHBIe HUHCTPYMCHTBIL ((l)I:IOLICpCBI, (I)OpBap)lLI, OIIIIMOHBI, CBOIIBI KU )_'[p) noaxoadaT HE BCEM KIIHMCHTaM,
IMOCKOJIbKY COIPSZ?KEHbBI C  AOIOJHUTCIbHBIMU PHCKAMU. Bboinee TOro, HCKOTOPBLIC BHJBI CTpaTel"I/Iﬁ C



NPOM3BOAHBIMA (DMHAHCOBBIMH WHCTPYMEHTaMH (HampuMmep, HeoOecneueHHash MpoAa)xka OIMIHMOHHBIX
KOHTPAKTOB) COTIPSKEHBI ¢ OOJIBIINM YPOBHEM PHUCKA, YEM APYTHE.

Hacrosimas nexmapanusi OTHOCHUTCS TakKe M K OINEpalysM, CBA3aHHBIM C HCIIOJIb30BAHUEM IPOM3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB B LENSX XEKUPOBAHMS, TO €CTh CHIDKCHHS PUCKOB JAPYIHX ONepaunuil Ha
(OHIOBOM PBIHKE.

I. Pucku dhmHAHCOBOTO «IIIETa)

st Toro, 9T00BI OTKPHITH TO3UIIHIO IO TPOU3BOAHOMY (DMHAHCOBOMY MHCTPYMEHTY BaM HE0OX0IMMO UMETH
TOJIBKO YacTh CTOMMOCTH COOTBETCTBYIOIIETO KOHTpakTa (TapaHTHHHOE oOecredeHne), a He BCIO CyMMY
nemukoM. [Ipu 3Tom BoszHmKaeT «3(dekT mieda», KOTOPHIA YBEIWYHBAET KaK BO3MOXKHBIM JTOXOI, TaKk M
BO3MOXXHBIEC YOBITKH.

Knupunropast opraHuzaius ¥ OpoKep OrpaHUYMBAIOT PUCKH HHBECTOPOB IO MPOM3BOIHBIM (DHHAHCOBBIM
WHCTPYMEHTaM, B TOM YHUCJIC PETYIHPYsI «ILICUO0» - PACCUUTHIBAS pa3Mep rapaHTUHHOTO 00SCIICUSHUS, OJTHAKO
JlaKe B TMpeleNiax 3TUX OrpaHuuYeHUd Bbl JODKHBI y4YUTHIBATH, YTO BEJIMYMHA YOBITKOB B Cllydae
HEeOJIarONPUATHOTO U3MEHEHHUS IIEH TeM OOJIbIIe, YeM OOJIBIIE «ILICUO0».

NmymiecTBo (4acTh UMyIeCTBa), MpUHAAExKalee Bam, B pe3ynpraTe 3aKII0YeHUs JOTOBOPOB, SBIISIOIIUXCS
MPOU3BOJHBIMHA (PUHAHCOBBIMUA HHCTPYMEHTaMH, OYIET SBISATHCS 00ECIIeYeHUEeM UCTIONHEHHS 00s13aTeIbCTB
MO JIOTOBOpaM M pPacrlopsbKeHHEe WM, TO €CTh BO3MOXKHOCTH COBeplIeHUs Bamu caenok ¢ HuM, Oyzaer
orpanuueHo. Pazmep oGecrieueHus] H3MEHSETCS B 3aBUCUMOCTH OT M3MEHEHHS PHIHOYHBIX IIEH Ha 0a30BbIC
AKTUBBl MPOM3BOJAHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, B pe3ynbTaTe Bbl MokeTe OBITH OrpaHHYEHBI B
BO3MOXXHOCTU pacHopspKaTbess Bammm umyinecTBoM B OoJbIIed CTENEHHM, YEM B MOMEHT 3aKJIIOYESHUS
JIOTOBOpA, SIBJISIFOLIET0Cs NPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM.

II. Puck npuHYAUTENBHOIO 3aKPBITUS TO3ULUU

KnupuaroBeie opranuzaiiid W OpOKephl JOJDKHBI YIPABISATH PUCKAMH W B HEKOTOPBIX CIIydasX MOTYT
noTpedoBaTh BHECTH JIOTIOJHHUTENBHBIEC JICHEXKHbBIE CPEACTBA YTOOBI MOBBICUTH YPOBEHb 00ECHEUCHHMS, YTO
JOJDKHO OBITH C/IETAaHO B KOPOTKUH CPOK, KOTOPBIA MOXKET OBITh HEZOCTaTOueH 115 Bac.

HopmaruBHbBIE aKThl, YCIOBHS JIOTOBOpa O OPOKEPCKOM OOCITYXMBAaHWU WIIM MPABUI KIUPUHTA TO3BOJISIOT
Opokepy WJIM KIMPUHTOBOM opraHu3anuu 0e3 Bamiero corjacusi NpuHYIWTEIBHO 3aKpPBITh MO3ULMIO. DTO
MOJET OBIThb CHIENaHO MO CYIIECTBYIOIIMM B 3TOT MOMEHT, B TOM 4YHCJE HEBBITOAHBIM 111 Bac menam u
NPUBECTH K BO3HUKHOBEHHIO Y Bac yOBITKOB.

HpI/IHy,I[I/ITGJ'IBHOQ 3aKPBITUC MMO3UIHUU MOXKET OBITH BBEI3BAHO:

® U3MEHEHHEeM 3HAueHHH CTAaBOK pPHCKa, PACCUMTHIBAEMBIX KIMPUHTOBOW OpraHu3anved u (M)
UCTIOJIb3YEMBIX OPOKEPOM, B CBSI3H C YBEITMYCHHUEM BOJIATHILHOCTH (PUHAHCOBBIX HHCTPYMEHTOB;

e TpcOOBAaHUSIMH HOPMATUBHBIX aKTOB WJIM BHECEHHEM OpPOKEPOM WM KIMPWHTOBOM OpraHu3aliiei B
OJTHOCTOPOHHEM MOPSIJIKE U3MEHEHUI B CITUCOK IIEHHBIX OyMar, KOTOpbIe MOTYT OBITh 0OOecTieUeHHEM
UCIIOJIHEHUS 00513aTEIbCTB.

Bo Bcex 3THX cilydasix MpUHYAUTEIHFHOE 3aKPBITHE TTO3UITMNA MOXKET MPUIHHUTh BaM 3HAYUTENIbHBIE YOBITKH
HECMOTpSI Ha TO, YTO TIOCTIE 3aKPBITHS ITO3UITMHA H3MEHEHHE IIeH Ha (PMHAHCOBBIC HHCTPYMEHTHI MOKET IIPUHSTH
OstaronpusTHoe /it Bac Hampapiienue, u Bol mosty4uin Obl 10X0/1, eciiv Obl Baiia mo3uiust He OblIa 3aKphITa.
Pa3mep yka3zaHHBIX YOBITKOB IPU HEOJArONPUATHOM CTEYCHHUH O0CTOSTEIBCTB MOXKET ITPEBBICUTH CTOMMOCTh
HaxosIuXcs Ha Bamem cdere akTHBOB, YTO MOXET MPHUBECTH K OOS3aHHOCTH YIIATHTH OpOKepy
JIOIIOJTHUTEIBHBIE CPEACTBA.

I1I. Puck NMUKBUIHOCTH



pr;[HOCTI/I C 3aKpPbITUCM HOBI/I]_[I/Iﬁ U IMOTCPU B ICHC MOT'YT IPUBCCTHU K 0oJ1ee BEICOKUM Y6BITK3M oT onepaum‘/'l
C MMPOU3BOJAHBIMU (I)I/IHaHCOBI:IMI/I HUHCTPYMCHTAMMU 110 CPABHCHUIO C y6LITKaMI/I OT OOBIYHBIX CIACJIOK.

Akskok

YuuTteIBas BHIIEU3I0KEHHOE, MBI peKOMEHyeM Bam BHUMaTETbHO pacCMOTPETH BOIIPOC O TOM, SIBIISIOTCS U
PHCKH, BO3HMKAIOLIME IIPU 3aKIOYEHUH [OrOBOPOB, SBJIIIOIIUXCS IPOM3BOAHBIMU  (DMHAHCOBBIMU
MHCTpYMEHTaMH, IpuemieMbiMH A Bac ¢ ydetom Bammx uHBECTHMLMOHHBIX Ienell U (UHAHCOBBIX
BO3MOYKHOCTEH. J[aHHas neknapamnysi He MMeeT CBOEH ILIeNbI0 3aCTaBUTh Bac 0TKa3aTbea OT OCYILECTBICHHS
TaKHX ONEPALNi, a MPU3BaHa IOMOYb BaM OLIEHUTh UX PUCKH ¥ OTBETCTBEHHO MOJONTH K PEHICHHUIO BOIIPOCa
0 BbIOOpe Bareii ”HBECTULIMOHHOW CTpaTeruy M yCIOBUH oroBopa ¢ Bammm 6pokepom.

Yb6ennurech, UTO HacTOSIIAs AEKIApanus O pPUCKaX TOHATHA Bam, m mpum HEOOXOAWMOCTH IONyYHUTE
pa3bsicHeHuss y Bammero Opokepa WIM KOHCYJIBTAaHTA, CICHUAIU3UPYIOIIETOCS HA COOTBETCTBYIOIIMX
BOITIPOCAX.

JekJjapanus 0 pMCKax, CBSI3aHHbIX C HDHOﬁDeTeHI/IeM HHOCTPAHHBIX HECHHBIX GVMaF

Llens HacTOsIIEW IeKIapaludu - MPEerocTaBUTh Bam mH(pOpManuio 00 OCHOBHBIX PUCKaX, CBS3aHHBIX C
nproOpeTeHHEeM WHOCTPAHHBIX IICHHBIX Oymar. YuuTeiBas OoJblIOe pa3sHOOOpasve CTpaH W TMOAXOJOB,
UCIIOJIb3YEMBIX TIPH PETYINPOBAHUH U (YHKIIMOHUPOBAHHH (DPMHAHCOBBIX PHIHKOB, STH PUCKH OTINYAIOTCS
OonpmM pazHooOpazmeM. OmepaiusiM ¢ WHOCTPAHHBIMH I[IEHHBIMA OyMmMaraMu TPUCYIM OOIMUE PHUCKH,
CBSI3aHHBIC C ONEPALMSIMU Ha PHIHKE IIEHHBIX OyMar co CIeAYIONMMU 0COOCHHOCTSIMU.

. Cuctemusie pucku

I/IHOCTpaHHBIe IICHHBIC 6YMaFI/I IMOABCPIKECHBI CUCTCMHBIM pPUCKaM CTpaH, I'IC OHU BBIIYIICHbBI WA
O6paI]_IaIOTC$I. B psaAae ciiydacB OAHU NHOCTPAHHBIC LICHHBIC 6YMaFI/I MOTYT YAOCTOBECPSATH IIpaBa B OTHOLICHUN
APYrux HWHOCTPAHHBIX IECHHBIX 6YMal" TOM K€ WM HHOM CTpaHbl MU B 3TOM Ciiy4dac CJICAYCT YUYHUTHIBATH
CHCTEMHBIN PHUCK BCEX CTPaAH, K KOTOPBIM OTHOCATCA TaKHUEC LICHHBIC 6YM8,1"I/I.

II. BantoTHble pucku

[Tockonbky HWHOCTpaHHBIC IIEHHbIE OyMarnm HOMWHHMPOBaHBl B WHOCTPAaHHOW BaliOTe, CICIKU C HHUMHU
PacCcUMTHIBAIOTCA U JOXOBI 10 HUM BHITUIAYMBAIOTCS B MHOCTPAHHOM BaIIOTE, ONIEPAIIUH C HUMH TTO/IBEPIKEHbI
BAIIOTHOMY pHUCKy. lIpym HeOnaronmpusTHOM H3MEHEHHWH Kypca WHOCTPAaHHOHM BAJIOTHI 110 OTHOILEHHIO K
poccuiickomy pyoiro Bel MokeTe moTepsTh 4acTh A0XO0HA, a TAKXKE IMOHECTH YOBITKH 110 MHOCTPaHHBIM
LEHHBIM OymaraM B CpPaBHEHHH C aHAJIOTMYHBIMHM POCCHMCKUMH (DMHAHCOBBIMH HHCTPYMEHTaMH,
BBIP)KEHHBIMH B PyOIISIX.

[I1.ITpaBoBEIE pHCKU
1. Puck orpannvenus onepaurii ¢ ”YHOCTPaHHBIMU LICHHBIMU OyMaraMu

B Hacrosiiee BpeMsi 3aKOHOIATEIbCTBO Pa3peIaeT POCCUICKUM MHBECTOPaM, B TOM YHUCIIE HE SBIISIOIIMMCS
KBaJTM(PHUIIUPOBAHHBIMU, TIPHOOPETEHNE MHOCTPAHHBIX IIEHHBIX Oymar kak 3a pyOexoM, Tak u B Poccum, a
TaKXXe TO3BOJISIET BECTH y4YeT MpaB Ha TaKue LEHHbIE OyMard pOCCHMCKHM AEMO3UTapHAM. MexXIy TeMm,
CYIIECTBYIOT PUCKH U3MEHEHHUS PEryJISATHBHBIX MOJAXOM0B K BIAJICHUIO U ONEpalMsaM, a TaKKe K YUeTy MpaB
Ha MHOCTpaHHbIe (pHHAHCOBBIE HHCTPYMEHTHI, B PE3YyJIbTaTe Y€ro MOXET BOZHUKHYTh HEOOXOJUMOCTh 10 UX
OTUY>KJEHHIO BOIIpekH Bammm ninanam.



2. CaHKIIMOHHBIE PUCKH

B Hacrosiiiee BpemMsi B OTHOLIEHUM Psijia POCCUMCKUX IOpUIMUECKUX JIMI] U TpaxkaH Poccuiickoit denepanmun
CIIIA, crpanamu EBpomeiickoro coro3a M WHBIMH HEIPY>KECTBEHHBIMU TOCYAApCTBAMH BBEICHBI CaHKIIWH,
3aTparvBarole onepanuyu Ha PUHAHCOBOM PBIHKE, B TOM YHCIie OJIOKUPOBKA aKTUBOB (MHOCTPAHHBIX IIEHHBIX
OyMar) poCcCHUICKUX WHBECTOPOB. Benrka BEpOSTHOCTh JAIBHEHIIIETO PACIIUPEHUS CIIMCKA MTOICAHKIIMOHHBIX
JIUI ¥ TIEPEYHs CAHKIIMOHHBIX MEPOIPUSTUH, B Pe3yJbTaTe KOTOPHIX BBl HE TOMBKO HE CMOXKETE 3aKII0YATh
CACIKH C WHOCTPAaHHBIMH IICHHBIMM OyMaramu (B TOM WYHCJIE, WHOCTPAaHHBIMU IICHHBIMH OyMmaramw,
OSMUTEHTAMH KOTODPBIX SBJISIIOTCS PE3UICHTHl JIPYKECTBEHHBIX TOCYIapCTB), HO H PaCIOPSDKATHCS
MpUHAJIeKAIKUM BaM MMyIIecTBOM, B TOM YHCIIE, OCYIIECTBIISATE IpaBa Mo IEHHBIM Oymaram.

3. Pa3nuums B perynupoBaHuu HEHHBIX Oymar

HpI/I HpI/IO6peTeHI/II/I HWHOCTPAHHBIX HEHHBIX 6yMar HGO6XOHI/IMO OTaaBaThb cebe oTueT B TOM, 4YTO OHHM HE BCCTJa
SABIIIOTCA aHaJIoraMmu pOCCHﬁCKHX ICHHBIX 6YM31", a NOpEAOoCTaBJIACMBbIC IO HMM IIpaBa M IIpaBUJIa HUX
OCYHICCTBJICHUA MOTYT CYHIECTBCHHO OTJIMYATHCA OT IIpaB IO pOCCHﬁCKHM IICHHBIM 6YMaFaM.

CyHICCTBeHHI)IM OTJIIMYHUEM SABJIAIOTCA TAKKC IMpaBUJia ydC€Ta IpaB Ha ICHHBIC 6yMam 1 BO3MOKXHOCTH HX
3alllUThI B ClIydasax 6aHKpOTCTBa, YUUTBIBAIOIICTO UX q)I/IHaHCOBOI‘O HWHCTUTYTA.

4. Paznuumst B pacKpbITHH HH(DOpMaIHN

OrneHuTe CBOIO TOTOBHOCTh aHAIM3UPOBATh HHPOPMALIUIO, PACKPBIBAEMYIO HA HHOCTPaHHOM si3bike. [IpaBuna
packpeITUsl MHGOpMAMKM B OTHOLICHUM WHOCTPAHHBIX IIEHHBIX OyMar - o0beM M MEPUOJUYHOCTH MOTYT
OTJIMYAThCSA OT MpaBuJ, AeHcTByromUX B Poccun. Ouenute Takxke TO, MOHUMaeTe JU BbI OTIHUYUSA MEXAy
npuHATEIMEA B Poccuu npaBuinamMu (MHAHCOBOM OTYETHOCTH, MeXIIyHapOJAHBIMU CTaHIApTaMH (HHAHCOBOU
OTYETHOCTH WJIM TpaBUJIaMyd (PMHAHCOBOW OTYETHOCTH, IO KOTOPHIM IyOJHKyeTcs MH(QOpMAIHS SMUTCHTOM
MHOCTPAHHBIX IIEHHBIX OyMmar.

Poccuiickne opraHuzaTopbl TOProBiM W (WiaM) OpOKEpHl MOTYT OCYLIECTBIATH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(OpPMaluM), pacKpblBa€MbIX HHOCTPAHHBIM 3MHUTEHTOM, Uil Bamero yno6crsa. B stom
Cllydyae TIepeBOA JODKEH BOCIPHUHHUMATBCS HWCKIIOYMTENBHO KaK BCIIOMOraTelbHas WHpOpPMAIuUs K
oULMANBHO PACKPBITHIM AOKyMeHTaM (MH(GOpMaluu) Ha HWHOCTPAaHHOM s3bike. Bcerma yuwnThiBaiiTe
BEPOSITHOCTh OIIMOOK NEPEBOAYMKA, B TOM YHCJIIE, CBSI3aHHBIX C BO3SMOXKHBIM PA3JIMUHBIM I1EPEBOIOM OJTHUX U
TeX K€ HHOCTPaHHBIX CJIOB U (h)pa3 MM OTCYTCTBHEM OOLIETIPHHITOrO PYCCKOT'O SKBHBAJICHTA.

5. 3aH_II/ITa IIpaB B MHOCTPAHHBIM CYJ€ U IPABOOXPAHUTCIIbHBIX OpraHax

BosmoskHOCTH cyneOHON 3alInThl IpaB 10 MHOCTPAHHBIM LIEHHBIM OyMaram yCJIOKHEHBI HEOOXOIUMOCTBIO
oOpamieHusi B 3apyOexkHble CyAeOHble M NPaBOOXPAaHUTEIbHbIE OpraHbl IO MpPaBWUIIaM, KOTOPBIE MOTYT
CYLIECTBEHHO OTJIMYATHCS OT AeicTByonmx B Poccun. Ilpu onepanusix ¢ ”HOCTpaHHBIMM LIEHHBIMH OyMaramu
Bbl, B OOJIBIIMHCTBE CydaeB, HE CMOXKETE IOJIAraThCsl Ha 3allUTy CBOMX NPaB M 3aKOHHBIX HMHTEPECOB
POCCHUHCKUMU YTIOTHOMOYEHHBIMU OpTaHaMHU

eskosk

VY4uuThIBast BBILIEU3TI0OKEHHOE, MBI peKOMEHAYEM BaM BHUMATEIbHO pAaCCMOTPETH BOIIPOC O TOM, SIBIISIFOTCS JIH
PHUCKH, BO3HHUKAIOIINE TPU MPHOOPETEHNN WHOCTPAHHBIX IIEHHBIX OyMar, mpueMieMbIMu Uit Bac ¢ ygetom
Bammx nHBECTHLMOHHBIX 1eNieil 1 (PMHAHCOBBIX BOZMOKHOCTEH. JlaHHas Aekapanys He UMEET CBOEH LeNblo
3acTaBUTh Bac 0TKazaTeCs OT OCYILIECTBICHHS TaKMX ONEpaluii, a Mpu3BaHa IOMOYb BaM OLEHUTH UX PUCKH
W OTBETCTBEHHO IOJIOWTH K PEIICHHIO0 BOIpPOca O BhIOOpe Bareil HHBECTUIMOHHON CTpATETHMH M YCIIOBHH
Jorosopa ¢ Bammm 6pokepom.



Jlekaapanys 0 pucKax NpUuoOpeTeHUus aKINi B IpoIecce UX NEPBUYHOr0 NYOJHYHOT0 MPEI0KEeHUS

Ilens HACTOSIIEH TEeKITapaIliy - IPEIOCTaBUTHL BaM mHpOopMaInto 06 OCHOBHBIX PHCKaX MPHOOPETEHUS aKITHi
B TIPOIECCE WX IMEPBUYHOTO ITyOIWYHOTO TpemnokeHus (pasmemieHusi) (mamee - IPO). [lannpie cmenku
MOJIXOJIST HEe BCEM KIIMEHTaM, MOCKOJIbKY COTPSKCHBI C JIOTIOJIHUTEIbHBIMH PUCKAMH.

[lepBudHOE MyOMMYHOE TpeAioKeHHe (pa3MelleHne) akiuuid (B MEeKIYHApPOAHON TEPMHUHOJOTHH - «initial
public offering» unu «IPO») o3HayaeT, 4TO aKIUK BIEPBBIE MPEJIaraloTcsl IUPOKOMY KPYTy WHBECTOPOB.
AKIIMU MOKET MPO/IaBaTh caMa KOMIIaHUSI-IMHUTEHT, JTMOO OJMH MIIM HECKOJIBKO €€ aKIIMOHEPOB.

BHumartenpHO M3y4YHTE 3MUCCHOHHYIO JOKYMEHTALMIO, B TOM YHCIE MPOCHEKT LEeHHBIX Oymar. OueHute
JUHAMHUKY OTPAciy SMUTEHTa, U3y4unTe (PUHAHCOBBIE MOKA3aTENIM aHAIOTHYHBIX KOMITAaHUH, aKIIMKU KOTOPBIX
yKe myOIraHO 00pamarTces Ha phIHKE [IEHHBIX OyMar.

[Mpuobperenuto akmuii B mponecce [PO mpucymm ob1Iue prucky, CBI3aHHbIE C ONepalusIMU Ha PhIHKE IIEHHBIX
OyMar, co ClIeIyrIUMA 0COOCHHOCTSMU.

L. PriHOYHBIE pUCKHU

CroumocTs akuui, mpuoOpeTeHHBIX B mpotiecce [PO, MokeT ObITh MoABEP)KEHA CYIIECTBEHHBIM KOJICOaHHSM:
PBIHOYHAS [IEHA aKLUH [TocjIe Havyajaa TOPrOB MOXKET OKa3aThCsl KaK CYILECTBEHHO BBIIIE, TAaK M CYILIECTBEHHO
HIKE CTOMMOCTH WX TIproOpeTerus B mporecce [PO.

Bo mHoOrux cinyyasx npu nposenenuu [PO kpymHble akInoHepsl KOMITaHWH, Bbixoadieil Ha [PO, npunumarot
Ha ce0s 00s3aTeNbCTBO HE IMPOAABATh MPHUHAJIEKALIME UM AKLUUM B TEUCHHE ONPENEICHHOIro NepHona
BpeMmeHH mociie nposeneHust IPO (06pr4HO 3TO HazbBaercs «lock up - mepuon»). OOpaTuTe BHUMaHUE, YTO
noJo0HbIe 00s3aTeNbCTBA MOTYT IPUHSTH Ha ce0sl He Bce ACHCTBYIOIIME aKIIMOHEPHI, a B CIy4ae HapyLICHUs
TaKuX 0053aTENILCTB KPYIHbIE MIPOAAXKH aKIMii ocie nposeaenus [PO, MOTYT CHU3UTE X PBIHOYHYIO LIEHY.

II. Pucku «ayioxaimm»

[MpunrMas mopydeHHe Ha TOKYNKy akimid B mporecce [PO, Opokep He rapaHTHpyeT €ro HCIHOJHEHHE.
Wudopmalus 0 MOCTYyNUBIIKX 3asBKaX mepeaaetcs yepe3 opranuzaropa IPO npoaaBily akiuii ¥ IMEHHO OH
pelraer, B KakOM KOJHMYECTBE aKIMU OyIyT pacrpeiesieHbl MKy HHBECTOpaMH (OOBIYHO TO Ha3bIBACTCS
«amnokanueii»). O0patuTe BHHUMaHWe, 4To Barie mopydyeHHe MOXKET ObITh UCIONHEHO YacTUYHO W Bbl
MOJIyYUTE MEHbIIIEE KOJIMYESCTBO aKIIUH, YeM M3HAYAIBHO COOUPATUCH IPUOOPECTH, JINOO HE UCITOJIHEHO BOBCE.

B cmyuae, ecnu, mpeamnonarasi HEBBICOKYIO aIOKaluioo, Bbl HCHOJb3yeTe 3a€MHBIE CPEICTBA M MHOJAETE
MOopyYeHHe Ha TMPHOOpeTeHre OOINBIIero KOJMYECTBA AaKIUi, 4YeM H3HAYaIbHO COOUPAINCH KYIIUTh,
CYLIECTBYET PUCK TOTo, 4yTo Baie mopydeHne OyAeT MCIOTHEHO B MOJHOM o0beMe u TorJa Bel moiryuute
0oJbIIIee KOMMYECTBO AKIIMA, YeM W3HAYAJIBHO TIaHUPOBAJIH.

B psine cnyuyaeB mnponaBubl akuuid uinu opranuzatopbl [PO orpaHuurBarOT KOJMYECTBO 3afBOK Ha
npruoOpeTeHne akIui, KOTOpble MOTYT OBITh MOJAHBI WHBECTOPOM UYepe3 Pa3HbIX OpOKepoB. MexaHW3m
MPOBEJCHHS OUPKEBBIX TOPTOB IMTO3BOJISIET OTCIEANTH KOJIMYECTBO TOPTOBBIX 3a5BOK, MTOJAHHBIX B HHTEpecax
OJTHOTO HWHBECTOpa pa3HbIMU Opokepamu. B cilydae mNpeBBIIICHUS] YCTAaHOBIEHHOTO MAaKCHMAIBHOTO
KOJIMYECTBA Bce Barm 3asBKH MOTYT OCTaThCs 0€3 yIOBIETBOPEHUSI.

okk

YuuTbiBas BhIIEU3I0KEHHOE, Mbl pEKOMEHTyeM BaM BHUMATEIBLHO pacCMOTPETh BOIIPOC O TOM, SIBJISIFOTCS JIU
PHUCKH, BO3HHKAIOIIKME IIPH MpruodpeTeHnu akiuil B mponecce PO, npuemiembimu aiis Bac ¢ yaerom Bainx



MHBCCTHIIMOHHBIX ueneﬁ nu q)HHaHCOBBIX BO3MOXKHOCTEH. HaHHaH ACKJIapanyuss HE HUMECT cBoOCH OCJIbIO
3acTaBUTh Bac oTka3athbcs OT COBCPUICHHA TaKUX CJHCJIOK, a IMpU3BaHAa MMOMOYb Bam OIICHUTH UX PUCKU U
OTBCTCTBCHHO HOHOﬁTH K PCHICHUIO BOIIPOCa O BI)I60pe Bameit I/IHBCCTHHI/IOHHOﬁ CTpaTCruu.

VYoeaurech, 4TO HACTOAIMIAA JACKIapalus O PHCKax MOHATHA Bam, W mpH HEOOXOAUMOCTH MOIYYHTE
pasbsicHeHus y Barero Opokepa WM KOHCYJIbTaHTA, CIHCIHATU3UPYIOIIETOCS HA COOTBETCTBYIOIIUX
BOIIPOCAX.

Pucku oTcyTCTBMSI OTAE/JBLHOIO y4yeTa MMYLIECTBa, NPeIOCTABJICHHOIO B KayecTBe olOecnedyeHusi,
0053aTeJIbCTB YYACTHUKA KJIMPHUHIa, BOBHMKILIUX M3 A0TOBOPOB, 3aK/JIIYEHHBIX 32 CUeT KJHUEHTa, a
TaKsKe PUCKH NepeJadyy AKTHBOB K/JIUEHTOB B KJIUPHHIOBYI0 OPIaHU3ALMIO /11 MX COBMECTHOI'O Y4eTa
¢ aKTHBaMM APYIrHMX KJMeHTOB bpokepa B kadecTBe of0ecrmeveHUs] WCIOJTHEHHS JOMYyHIEHHBIX K
KJIMPHHTY 0053aTeJbCTB KJAHMeHTOB Bbpokepa, B ToM 4ymciie 00A3aTebCTB, BOSHUKIINX W3 CHEJOK,
3aKyII04eHHbIX BpokepoMm 3a cuer K/HMeHTA.

Puck Texandeckoil ommOku Bo BHyTpeHHEM yuere Bpokepa; 3TOT pUCK COCTOUT B TOM, YTO B Cydae, €Ciu
Bpokep nomycTut omuOKy B CUCTEME BHYTPEHHETO y4yeTa, TO BO3MOXKHA CUTYaLMsl, KOT/a JUIsl COBEPLICHHUS
pacyeToB MO CHAEJKE OJHOIO KIMEHTAa bpokep MCIOJIb3yeT aKTUBBI IPYroro KJIMEHTA; YKa3aHWE Ha JaHHBII
PUCK MNOPUBOAUTCA 3AC€Ch HCKIIOYUTCIIBHO C MLCIIbIO HH(I)OpMHpOBaHI/ISI Knuenra o HOTGHHHaHLHOﬁ
BO3MOXHOCTU HACTYIUICHUsI ONIMCAHHBIX COOBITHH, OJIHAKO HEe o3HaudaeT coriacue KimeHTa Ha coBepiicHHE
Bpokepom onucaHHBIX B OTHOLICHWU AaHHOTO PHCKA JICHCTBUI M HE 0cBOOOXkIaeT bpokepa oT 00s3aHHOCTH
BO3MeLIaTh NpUYMHEHHbIH KimeHTy Takumu OeWcTBHAMH yuiepd B COOTBETCTBUM C IOJOXKEHUSIMHU
3aKOHOAATENbCTBA U JloroBopa;

Puck ymblieHHOrO 310yHOTpedIeHns: o CTOpPOHBI bpokepa; 3TOT pUCK COCTOUT B TOM, YTO bpokep moxer
YMBIIUIEHHO IIPY COBEPILIEHUH PACUETOB MO CAEIKE OJHOTO KIMEHTa HCIIOJIb30BaTh aKTHBBI IPYrOro KIMEHTa,;
yKa3aHHE Ha JAaHHBIA PUCK IMPHUBOAUTCS 3[€Ch HCKIIIOYMTENBHO C Lenbio uH(popMmupoBanus Knwmenra o
NOTEHIHANBHOW BO3MOXKHOCTH HACTYIJICHUS! ONMCAaHHBIX COOBITHH, OIHAKO HE O3HauaeT corjacue Kiumenra
Ha coBepieHne bpokepom onMcaHHBIX B OTHOIIEHUH JAHHOTO PUCKA JEWCTBHI M HEe 0CBOOOXIaeT bpokepa
oT 00s3aHHOCTH BO3MeNaTh MPUYMHEHHBIH KIMEHTY TakuMu JeWCTBUSMH YIIepO B COOTBETCTBHH C
MIOJIO’KEHUSAMH 3aKOHOAATENbCTBA U JIoroBopa;

HNudopmanns 06 o61mem xapakrepe U HCTOYHNUKAX KOH(JIMKTA HHTEPECOB.

KoHdnmukT wuHTEpeCOB — BO3HHKAWOIIEE TMPH OCYIIECTBICHUH MNPO(ECCHOHAIBHON JIeATEIbHOCTU
NPOTHBOPEYHS MEXKAY UMYILIECTBEHHBIMHU U MHBIMU UHTEpecamMu bpokepa u/unm ero paboOTHUKOB, U KIIMEHTA,
00 MeXIy MHTEepecaMH pa3HbIX KIMEHTOB, B Pe3yJbTaTe KOTOPOro neicTBus/Oesaeiictust bpokepa n/mim
ero paOOTHUKOB MIPUUYHMHSIOT YOBITKH /WM BIIEKYT UHbIE HEOIaronpusTHBIE TOCIEACTBHS AJIS KIIMEHTA.

BpOKep CTPOUT OTHOMICHUA C KIMCHTAMHU Ha HNPUHIUIAX paBHOIpaBUd CTOPOH, ,Z[O6pOCOBeCTHOCTI/I,
mpaBAUBOCTH, ITOJIHOT'O I/IH(i)OpMI/IpOBaHI/IH KJIMEHTa 00 orepanuax, IpoBOANUMBIX C €0 HCHHbBIMU 6YM3,I‘ aMHi U
JACHCKHBIMU CPEACTBAMU, U CBA3AHHBIX C HUMHU PUCKAX.

Bpoxep neiicTByeT ¢ mo3uimu J0OPOCOBECTHOTO OTHOIIIEHHUS KO BCEM KITUCHTAM.

BpOKep HE UCIIOJIE3YET HEKOMIIETCHTHOCTD UJIU COCTOAHUE 3J0POBbS KIIMEHTA B CBOMX MHTEPECAX, a TAKKE HE
OKa3bIBaCT OAHUM KIIMCHTAM IMPCANOYTCHHUC IICpEA APYIrMMH B OKA3aHHUU HpO(I)CCCI/IOHaJ'IBHBIX yciayr 1o



IMNpu3HakaM WX HAOWUOHAJIBHOCTH, I10Jid, TOJUTUYCCKUX HIIN PCIUTHO3HBIX Y6e)K,HCHHﬁ, q)HHaHCOBOFO
COCTOsHHUA.

OCHOBHBIMH TIPUHIUIIAMA JESTENFHOCTH bpokepa B IeNAX NpeAoTBpaIleHNs] KOH(INKTa WHTEPECOB IPH
OCYIIECTBICHHH MPO(ECCUOHATLHOM ICATEIBPHOCTH Ha PBIHKE [IEHHBIX OyMar yMEHBIIICHHS €r0 HEraTUBHBIX
MOCJIE/ICTBUMN SIBIISIOTCSI:

- MIPUOPHUTET UHTEPECOB KITMEHTOB Tiepes] COOCTBEHHBIMU HHTEpecamMu bpokepa;

- UCHIOJIHEHHUE NTOPYUYCHUH KIIMEHTOB B MOPAIKE 0YEPEIHOCTH UX HOCTYIUICHHUS ¢ y4ETOM TUIIOB NOPYYEHHUH 1
PBIHOYHOM CHTyaluy;

- obecrieueHre pa3fenbHOro (YHKIIMOHUPOBAHUS TMOApa3ieleHnid bpokepa, OCyIMIECTBIAIONNX Pa3INIHBIE
BUJBI TPO(ECCHOHANBHOM NeSTeNIbHOCTH Ha PBIHKE [IEHHBIX OyMar;

- 000co0IeHHOe XpaHeHNe IEHHBIX OyMar W/WiId ydeT IpaB Ha [eHHbIe OyMaru Kaxaoro KineHTa u bpokepa.

B cmydae Bo3HUMKHOBEHMS KOH(JIHMKTa WHTEpecoB bpokep HememneHHO HHGOPMHUpPYET KIMEHTa U
MPEIITPUHUMAET MEPHI C IISJIBI0 YPETyJINPOBaHus KOHDIMKTA. Bpokep OCyIeCTRISET CACIKY KYIUTA-TIPOIaXH
MEX/Ty KIMCHTaMH, 3aKII09aeMble OT IMCHH TTOCIIEAHUX, C PABHOW 3a00TIIMBOCTHIO B OTHOIICHUH KaXKJJOTO U3
KJIMEHTOB. bpokep obecneunBaeT KOHTPOJIb 32 HAIEKAIIUM 000COOICHNEM M UCTIOIb30BAaHUEM JICHEKHBIX
CPEJICTB ¥ HaJJIeKAIUM 000c0o0IeHrEeM IIEHHBIX OyMar KJIHEHTA.

KoH(IUKT MHTEpecOB MOXET BO3HUKHYTh B Cly4asx, kKorza bpokep MMeeT MaTepHaJbHYIO BBIFOAY HpU
COBEPILEHUHU CHIEJIOK WM MHBIX ONepaluid B MPOLECCE OCYIIECTBICHUS ACATEILHOCTH MPOeCCHOHANBHOTO
YYaCTHHKA PhIHKA LIEHHBIX OyMar, B TOM YHCJIe, €CIIH:

- Bbpokep sBnsiercss COOCTBEHHMKOM ILIEHHBIX OyMar (MMeeT HHYIO 3aWHTCPECOBAHHOCTH B HM3MEHEHHU
PBIHOYHOM IIEHBI LIEHHBIX OyMar), ¢ KOTOPbIMH 3aKJIIOYaIOTCSl TPaKIAHCKO-IIPABOBBIC CAEIKH B MHTEpEcax
KIIMEHTA;

- BMUTEHTOM LIEHHBIX OyMar, ¢ KOTOPbIMHU 3aKJII0Yal0TCs TPaskAaHCKO-TIPABOBBIE CHIEJIKH B MHTEpEcax KIMEHTa,
apisiercs apdunrpoBanHoe nuo bpokepa;

- KpeauTHas OpraHu3allvs, Ha CYeTa W B JICTIO3UTHI KOTOPOW pa3MeNIaloTCs CPEelICTBA KIMEHTA, SBISETCS
adbumrpoBaHHBIM TUIIOM bpokepa;

Koudmukr nHTEepecoB paboTHHMKOB bpokepa MOXKeT BO3ZHHKHYTh B CIllydyasx, Korga paOOTHUKH HMEET
MaTepHaJbHyI0 M (MJIM) JUYHYIO BBIFOJYy NPH COBEPLICHWH CHIENOK WIM HHBIX OINEpaldii B Ipolecce
OCYILIECTBIICHUS ACATEILHOCTH NPO(ECCHOHATFHOTO YUaCTHUKA PhIHKA LIEHHBIX OyMar, B TOM YHCJIe, €CIIH:

- paboTHUK MO0 ero OMu3KKe POACTBEHHMKH, CYIPYT, CYNPYra, YCHIHOBUTEIH, YCHIHOBJICHHBIE SBIISIOTCA
COOCTBEHHHKAM{ LEHHBIX OyMmar WM MMEIOT MHYIO 3aMHTEPECOBAHHOCTh B M3MEHEHHMU PBIHOYHOM LIEHBI
LEHHBIX OyMar, ¢ KOTOPBIMH 3aKJIF0UAI0TCSI TPaKIaHCKO-TIPABOBBIE CICIKH B MHTEPECAaX KIIMEHTA,;

- pabotHHK Bpokepa coBMemaeT cBoo paboTy ¢ paboToil B Ipyrux opraHu3almsix, C HEHHbIe OyMaru KOTOpon
3aKIII0YAI0TCS TPAXKIAHCKO-TIPABOBBIE CACKHM B HHTEPECaxX KIMEeHTa JTM00 Ha cyeTa MU B JIETIO3UTHI KOTOPBIX
pa3MelleHbl CPeICTBA KIMEHTOB.

KOH(I)J'II/IKT HUHTCPCCOB pPa3HbIX KJIMCHTOB BpOKepa MOXKET BOSHUKHYTH B ClIydasaX, KOrla OAUH KIMCHT UMECT
MaTCpUuajJibHYO BBII'OAY IIpU COBCPHICHHUU CHCIOK HIINW HHBIX onepauI/Iﬁ B IIPOLCCCC OCYIICCTBICHUA
ACATCIIBHOCTH 110 CUHETY APYroro KIIMmeHTa, B TOM 4YHCJIC, CCIIN:

- KIIMEHT bpokepa MOXET B CHJIy 3aKOHHBIX OCHOBAaHHUI COBEpIIATH ONEPALMHU IO CUETY APYroro KJIHEHTa
Bpoxepa.



VYka3zaHHbIC YCJ10BUs, IPHU KOTOPBIX MOKET BO3SHUKATDH KOH(I)J'II/IKT HWHTCPCCOB HEC ABJIACTCA MCUCPIILIBAIOIUM.

Nudpopmupyem nosayyaresieil PMHAHCOBBIX YCJIYT O TOM, YTO:

- EpOKCp HE MPEAOCTABIACT HHAWBUAYAJbHBIC HWHBCCTUIMOHHBIC PCKOMCHAAIMU C MHCIIOJIb30BAHUEM
mporpaMm aBTOCJICAOBaHUS

- JleHe)KHBIE CpPEICTBa, 3adnciiieMble bpokepoMm Ha crienuanbHBIA OpOKEpCKUit cuer (cuera), He MOjIeKaT
CTpaxoBaHHUIO B cO0TBeTcTBUU ¢ PenepanbHbiM 3akoHOM OT 23 aekadps 2003 roga N 177-®3 "O crpaxoBaHun
BKJIJI0B (hu3muecKkux juil B Oankax Poccutickoit denepanuu";

HepequL YKa3aHHBIX BbIIIC PUCKOB HE SABJIACTCA HCUECPIIBIBAIOIIIUM, B CBA3H C YEM KauenT MmoxeT HecTn
JOTIOJTHUTEIBbHBIE PUCKH, CBA3AHHBIC C OCYIIECTBJICHUEM onepaunﬁ Ha PBIHKE HEHHBIX 6yMar.

Iloonuce noo nacmosaweii /Jexnapayueii yoocmoegepaem, umo Ilonywamenv punancoswvix yciye
o3naxomuaca c [exnapayueil 0 puckax u npuHUMaen Ha cedsa 6LIUICYKA3AHHbBIE PUCKU, 4 MAKIHCEe UHbIE
PUCKU, C6A3AHHbBIE C UHEECHMUPOBGAHUEM 6 YEHHbIE Dymazu.

Ilonyuamens punancosvix yciyz noomeeprcoaen, Ymo yeeooM1eH 0 npage HA NoJyueHue no e2o
3anpocy unghopmayuu 0 6uax u cymmax naamediceil (nopaokKe onpeoenenus cymm niamednceii), Komopbule
Ilonyuamensv (unancosoil ycinyzu 0oJdcen Oyoem yniamump 3a RPeOOCHaAsieHUe emy (UHAHCOB0I
ycayeu, 6Knuaa uHpopmayu o0 pamepe 603HAZPANCOCHUA (nOpAOKe onpedeleHUs pazmepa
603HAZPANCOCHUs) OpPOKepa u nopadKe ezo yniamol, 0 HPAGe HA NOJYUEeHUe NO 3anpocy UHpopmauuu
C6A3AHHOIL C OKA3aHUEM (PUHAHCOBOIL YCily2U, 6KII0YAA UHpOpMayuto, yKazauHHuyt é nyukme 2.1, 2.6 - 2.8
ba3zoeoz0 cmanoapma, a makce o mom umo Ionyuamens ghunancoguix yciyz 03HaKoMieH ¢ pasmeuiéHHOoll
Ha caiime bpokepa 6 cemu «unmepuemy, (www.renbroker.ru) ungpopmayueii npeoycmompennoii bazoevim
CMAaHOapmom.

«Hacmwuuum nodmaep.ucoalo, UYmo A6J1110Cb ONRbBIMHBLIM UHEECMOPOM U nodmeepwcdalo ceoe
co2nacue npunams Ha ceon BbLULCU3TI0IICEHIblE DUCKU ).

[Moanucek INomy4daTtenss QUHAHCOBBIX YCIYT /l
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