[Tpunoxenue Ne 1
Jexyapanus 00 001X PHCKAX, CB3AHHBIX € OCYyLIEeCTBJICHHEM ONepanuii Ha
PbIHKeE LIEHHBIX Oymar

Ienp HacTosmed Jlexiapauum — MpeJoCTaBUTh BaM HMHGOpPMAIMIO 00 OCHOBHBIX
pHCKax, CBSI3aHHBIX C OCYILIECTBIECHHEM Ollepalluii Ha phIHKE LIeHHbIX Oymar. OOpaiaem Baile
BHUMaHME Ha TO, YTO HacTosmas Jleknapanus He pacKpbeiBaeT HH(popmanuio 000 BCEX pUCKax Ha
pBIHKE LIEHHBIX Oymar BCJIEICTBHE pa3HOOOpa3usi BO3HMKAIOUIMX HA HEM cUTyaluidl. B olmem
CMBICJIE PUCK IIPEJCTABIAET cOO0M BO3ZMOKHOCTh BOSHUKHOBEHUS YOBITKOB ITPH OCYILIECTBICHUU
(MHAHCOBBIX OlEpaluil B CBA3M C BO3MOXKHBIM HEOJArONpUATHBIM BIMSHMEM pa3HOTo poja
¢axTopoB. Huke mpuBeeHB OCHOBHBIE PUCKH, C KOTOPBIMU OYAYT CBSI3aHBI Ballld OTEpaIuy Ha
PBIHKE LIEHHBIX OyMar.

I. CuctemHbI puck

OTOT PpHUCK 3aTparuBaeT HECKOJbKO (DMHAHCOBBIX HHCTUTYTOB U HPOSBIAETCS B
CHIDKEHHMH WX CHOCOOHOCTH BBINIOJHATH CBOM (yHKIMH. B cminy Oonpmiol creneHd
B3aMMOJICHCTBUSL M B3aUMO3aBUCUMOCTH (DMHAHCOBBIX HMHCTUTYTOB MEXJIy COOOH OIleHKa
CHUCTEMHOI'0 PpHUCKa CJOXHA, HO €ro peaju3alys MOKeT MOBJIHUATh Ha BCEX YYaCTHUKOB
(MHAHCOBOI'O PHIHKA.

II. PeiHOYHBIN pUCK

DTOT PHUCK TPOSABISIETCS B  HEOJArompuUsITHOM HM3MEHEHHM 1I€H (CTOMMOCTH)
NPUHAAISKAMUX BaM (DPUHAHCOBBIX HMHCTPYMEHTOB, B TOM 4YHCIE H3-3a HEOIaromnpusTHOTO
WU3MEHEHHUS TNOJINTUYECKOW CHUTYyallMM, PE3KOM JEeBaJIbBAllMM HALlMOHAJIBHOM BAJIIOTHI, KpU3UCa
pBIHKA TOCYIapCTBEHHBIX JOJTOBBIX 00s53aTeNbCTB, OAHKOBCKOIO M BAJIOTHOIO KpH3HCa,
00CTOSITENECTB HEMPEOAOIUMOMN CUIIBI, ITIaBHBIM 00pa30M CTUXHUHHOTO U BOEHHOT'O XapakTepa, U
KaK CJI€JICTBHE, NMPUBOJUT K CHUKEHUIO JOXOJHOCTU WM Jake yObITkam. B 3aBucuMocTu or
BBIODAaHHOW CTpaTeruu pBIHOYHBIA (LIEHOBOM) pHCK OylIeT CcOCTOSTh B  YBEIWYECHUU
(yMeHbIIeHHH) 1IeHbl (PUHAHCOBBIX HHCTPYMEHTOB. BbI 10JIKHBI OT/1aBaTh ce0e OTYET B TOM, UTO
CTOMMOCTb TPUHAAJIEKAIMX BaM (UHAHCOBBIX HMHCTPYMEHTOB MOXKET KaK pacTH, TaK U
CHIDKATBCSI, U €€ POCT B IMpPOILIOM He O3HadaeT ee pocrta B Oyaymem. Cienyer crenualbHO
00paTUTh BHUMaHHUE Ha CIEIYIOIME PHIHOYHBIE PUCKH:

1. BanroTHBI puck

BamioTHblif puck mposBisieTcs B HEOJAronpusITHOM H3MEHEHHH Kypca pyois 1o
OTHOILIEHHUIO K HHOCTPAHHOW BaJIIOTE, MIPH KOTOPOM BalllM JTIOXOJIbI OT BiaJeHUs (PUHAHCOBBIMHU
UHCTPYMEHTaMU MOTYT OBITh IOJABEPTHYTHl HHQIAHMOHHOMY BO3JEHCTBHIO (CHH)KEHUIO
peaTbHOM MOKYMAaTEeIbHONW CIIOCOOHOCTH ), BCJIEJICTBHE YE€TO BBl MOXKETE MOTEPSITh YacTh JOXO0/a,

a TaKk)Ke MOHECTH YOBITKH. BamOTHBIA PUCK TakKe MOXKET MPUBECTH K M3MEHECHHMIO pa3Mepa



00s13aTeNIbCTB MO (PMHAHCOBBIM HMHCTPYMEHTaM, CBA3aHHBIM C HMHOCTPAaHHOH BaIOTOM WU
MHOCTPAaHHBIMU (DMHAHCOBBIMH WHCTPYMEHTaMM, YTO MOXKET INPHUBECTH K YOBITKaM MU K
3aTpyIHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS 110 HUM.

2. ITpouieHTHBIN pUCK

IIposiBisiercss B HEOJAronpusATHOM H3MEHEHHUM IPOLICHTHON CTaBKH, BIUSIONIEH Ha
KYPCOBYIO CTOMMOCTH OOJHTanuii ¢ GUKCHPOBAaHHBIM JOXOJ0M. [IpOIIEHTHBIN PUCK MOXKET OBITH
00YyCIIOBJICH HECOBIAJICHHEM CPOKOB BOCTpeOOBaHus (MTOTanieHus) TpeOOBaHUHN U 0053aTEILCTB,
a TaKKe HEOAMHAKOBOW CTENEHBI0 H3MEHEHHs IPOLIEHTHBIX CTAaBOK 10 TpeOOBaHUSIM U
00s13aTeNIbCTBAM.

3. Puck GaHKpOTCTBA IMUTEHTA aKIIUN

[IposiBnsiercss B pe3koMm mnaaeHuu LeHbl akuuid @OBbHoro obmiecTtBa, MPU3HAHHOTO
HECOCTOSITENIbHBIM, WM B IPEABUIECHUHN TaKOW HECOCTOATENBbHOCTU. /[y TOro 4roObl CHU3UTH
PBIHOYHBI PHUCK, BaM Cle€JyeT BHHMMATEIbHO OTHECTHUCh K BBIOOpY M JMBEpCHU(PHKAIMU
(UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMAaTEeNIbHO O3HAKOMBTECH C YCIOBHUSMHU BallIero
B3aumoieiictBus ¢ AO «®b «ABrycT» s TOro, 4To0bl OLIEHUTH PACXObI, C KOTOPBIMU OyIyT
CBsI3aHBbI BJIQZICHUE U ONepaluy ¢ (PUHAHCOBBIMU MHCTPYMEHTaMH U yOeaAUTeCh, B TOM, UTO OHU
IIPUEMJIEMBI JUI BaC U HE JIMIIAIOT BAC 0’KUJAEMOr0 BAMU JJOXO0/a.

III. Puck 1MKBUIHOCTH

OTOT pHUCK TPOSABISETCS B CHU)KEHHH BO3MOXKHOCTH PEajM30BaTh (HHAHCOBEIC
MHCTPYMEHTHI 110 HEOOXOAMMOM IIeHe M3-3a CHM)KEHHUS clipoca Ha HUX. J[aHHBIH PUCK MOXKET
OPOSIBUTBCS, B  YAaCTHOCTH, INpU HEOOXOJUMOCTH OBICTpOM mHpomaxu  (PUHAHCOBBIX
MHCTPYMEHTOB, B YOBITKaX, CBA3aHHBIX CO 3HAUUTEIbHBIM CHIDKEHUEM UX CTOMMOCTH.

IV. Kpeauthslii puck

OTOT pPHUCK 3aKIHYaeTCs B BO3MOXXHOCTU HEBBIIIOJHEHUS KOHTPAKTHBIX M HWHBIX
00513aTeNIbCTB, MPUHATHIX Ha ce0sl IpYIMMHU JIMLIAMH B CBSI3M C BalIMMHU onepauusaMu. K gucmy
KPEAUTHBIX PUCKOB OTHOCATCS CIEIYIOIINE PUCKU:

1.Puck ngedosnra 1mo oOaUranusiMm 1 HHBIM JTOJITOBBIM IIEHHBIM Oymaram

3akitoyaeTcss B BO3MOXKHOCTH HEIJIATEXKECIIOCOOHOCTH 3MUTEHTA JOJTOBBIX I[EHHBIX
Oymar, 4yTo mpUBEJEeT K HEBO3MOXHOCTH WJIM CHM)KEHHIO BEPOATHOCTH IOTACUTh €€ B CPOK U B
MIOJIHOM 00beME.

2. Puck KoHTpareHTa

Puck KoHTpareHTa — TPEThEro JIMIa NPOSIBISETCS B PUCKE HEUCIIOIHEHUS 0053aTENIbCTB
nepea Bamu i AO «®Pb «ABryct» co croponsl KoHTpareHToB. AO «®db «ABryct» Oyzner
IPUHUMATh MEphl MO0 MUHMMHU3AIMKU PUCKA KOHTPAreHTa, OJHAKO HE MOXET HCKJIIYHUTH €ro

MOJIHOCTHI0. OCOOEHHO BBICOK PUCK KOHTpAareHTa MpU COBEPIICHUU ONepaluii, COBEpIIaeMbIX Ha



HEOPraHM30BAHHOM pBIHKE, 0€3 yyacTusl KJIMPUHIOBBIX OpraHM3aldi, KOTOpble IPUHUMAIOT Ha
ce0si PUCKH HEHCIIONHEHHS 00s13aTeNbCTB. BBl TOMKHBI OTAaBaTh cebe OTYET B TOM, UYTO XOTS
AO «®Pb «ABrycr» AeMCTBYeT B BallUX MHTEpEcax OT CBOEr0 MMEHH, PUCKH, KOTOpbIE OH
OpUHUMAEeT B pe3yiabTaTe TaKUX JEHCTBUH, B TOM YHCJIE€ PUCK HEUCIOJHEHUS WU
HEHaJJIC)KAIET0 UCTIOJIHEHUs 00s13aTenbCTB TpeThuX juil epen AO «Db «ABryct», HeceTe BbI.
Bam crnenyer uMmers B BUIy, UTO BO BCEX CIIydasX JEHEKHBIE CPEICTBA KJIMEHTA XPaHATCSA Ha
0aHKOBCKOM CueTe, M Bbl HECETe pUCK OAHKPOTCTBAa OaHKa, B KOTOPOM OHM XpaHsrcs. OLeHure,
rie UMeHHO OynyT xpaHuTbes nepenaHHble BaMu AO «@Db «ABrycr» akTUBBL, TOTOBBI JIM BbI
OCYILECTBIIATh ONEPALIMH BHE [IEHTPAIM30BAaHHON KIIMPUHIOBOM HHPPACTPYKTYPHI.

3. Puck neucnomnenust oOsizarensctB AO «DPb «ABryct» mepen BaMH HEKOTOPBIX
0053aTeNbCTB SIBISIETCA BUJOM pHUCKa KOHTpareHTa. OOImell 00S3aHHOCTHIO YIPAaBISIOLIETO
ABJIsieTCA 00S3aHHOCTh JIeHCTBOBaTh JOOPOCOBECTHO M B BalIMX HMHTepecax. B octambHOM —
OTHOILIEHUsI Mexay KiueHTOM U AO «DPb «ABrycrt» HOCAT JIOBEpUTENBHBIA XapakTep — 3TO
03HA4YaeT, YTO PHUCK BHIOOpA YNPaBISAIONMIETO, B TOM YHWCIE OICHKH ero MpoQecCHOHaIn3Ma,
JISKUT Ha Bac.

B noroBope ¢ ynpapisiomMM MOTYT OHNpPEAeNsAThCs Kpyr (PMHAHCOBBIX MHCTPYMEHTOB, C
KOTOpPbIMM ~ OyIyT coBepuiaTbCsi ONepalMM, W CcaMH  OIepaluH, [peaycMaTpUBaTh
HEO0OXOUMOCTb IMOJIyUYE€HHUS JOMOJHUTEIBHOIO COTJIacHsl C Balllell CTOPOHBI B OINpPEAEICHHBIX
ClIy4asiX, OrpaHUYMBasi, TAKUM 00pa3oM, MOJHOMOYMS YIPABIIAIOIIEro. Bbl JOMKHBI OTJaBaTh
cebe OT4ET B TOM, YTO €CIIM JOrOBOp HE COAEPXKUT TAaKUX WIM HHBIX OrpaHUYEHHH,
JIOBEPUTENbHBIN YIPABIAIONIMNA 00J1a1aeT MIMPOKUMHU NTpaBaMy B OTHOLLEHUU NEPEJTaHHOTO eMY
MMYILECTBA — aHAJOTUYHBIMU BalllUM IIpaBaM Kak COOCTBEHHHKA. BHUMaTeNbHO 03HaKOMBTECH
C JIOTOBOPOM [UIsl TOTO, YTOOBI OLEHUThb, KAKHE IOJHOMOYMS IO MCIIOJIb30BAHUIO BaIEro
umymiectBa Oyner umetb AO «DBb «ABryct», KakoBbl IpaBWiIa €ro XpaHEHUs, a TaKxke
Bo3Bpara. AO «®b «Asrycr» asnsercs wieHoM HAY®OP, k koTopoii BbI MOkeTe 00paTUThCS B
Clly4ae HapylIeHMs BalluX IpaB U MHTepecoB. ['ocynapcTBEHHOE peryJnpoBaHHUE U HAJ30p B
OTHOLIEHUH JIEATEIbHOCTU SMUTEHTOB, IPO(ECCHOHATIbHBIX YUaCTHUKOB phIHKA LIEHHBIX OyMmar,
OpraHu3aTOPOB TOPTOBIHM U APYruX (PMHAHCOBBIX OpraHU3alMid ocyiiecTBisercs LleHTpaibHbIM
6ankom Poccuiickoit @enepanuu, K KOTOPOMY BBl TaKKe MoXeTe oOpamarbcsi B ciydae
HapyIlIeHUs BalllUX MpaB U uHTepecoB. [loMuMo 3TOrO, BBHI BIpaBe oOpaliarbes 3a 3allUTON B
cyleOHbIE U PAaBOOXPAHUTEIbHBIE OPTaHBbI.

V. IIpaBoBo# puck

CBs13aH C BO3MOXXHBIMU HETaTUBHBIMU MOCIEACTBUSIMHU YTBEPKACHUS 3aKOHOAATEILCTBA
WIM HOPMAaTUBHBIX AaKTOB, CTaHJAPTOB CaMOPETYJIMPYEMBIX OpraHU3alUN, PEeryIHpyOIINX

PBIHOK LICHHBIX 6yMar, HJIM UHBIC OTpaCI 3KOHOMHKH, KOTOPBIC MOI'YT KOCBEHHO IIPUBECTU K



HEraTUBHBIM I Bac mHociaeAcTBUsAM. K IpaBOBOMYy pHCKY TakKe OTHOCHTCA BO3MOXHOCTb
M3MEHEHUs NPaBUJ pacyeTa HaJlora, HaJlOrOBbIX CTABOK, OTMEHBI HAJIOTOBBIX BBIUETOB U APYTHe
M3MEHEHHUs] HAJIOTOBOI'0 3aKOHOAATEIbCTBA, KOTOPHIE MOTYT IPUBECTU K HETaTHUBHBIM JJIS Bac
IIOCIIEACTBUSIM.

V1. OnepaninoHHbIN PUCK

3akitoyaeTcss B BO3MOXKHOCTH IMPUYMHEHHUS BaM YOBITKOB B pe3yJbTaTe HapyIICHHUS
BHyTpeHHuX mpouenyp AO «®b «ABrycrt», ommOOK U HETOOPOCOBECTHBIX JIEHCTBUN HAIIMX
COTPYAHHUKOB, cOoeB B pabore TexHuueckux cpeactB AO «®db «ABrycrt», Hammx MapTHEPOB,
UHQPACTPYKTYPHBIX OpraHM3aluii, B TOM YHCIE OPraHU3aTOPOB TOProB, KIUPUHIOBBIX
OopraHu3aluii, a Takxke APYyrux opraHuzanuii. OneparMoHHBI PUCK MOXKET HUCKIIOYUTH WU
3aTpyJHUTH COBEPILECHUE ONEepaliil U B pE3yJbTaTe IPUBECTU K YOBITKAM.

O3HaKOMbTECh BHUMATEIILHO C IOTOBOPOM JUJIsl TOT'O, YTOOBI OLICHUTh, KAKHE U3 PUCKOB, B
TOM 4YHCJIE PUCKU KAaKUX TEeXHHYECKHUX cOoeB, HeceT AO «Db «ABrycr», a Kakue U3 pUCKOB
HECETE BHI.

JloroBop, KOTOPBIM BBl 3aKiro4aeTe, mpesrnonaraet mupokue nonmHomounss AO «Db
«ABryct». Bbl JOKHBI OTAaBaTh cebe OTYET B TOM, YTO 4YeM OOJIbLIME IMOJHOMOYMS 110
pacriopsbkeHHo BamuM umyiiectBoM umeer AO «DPb «ABrycr», TeMm OojiblIME PHCKH,
CBSI3aHHBIE C €0 BEIOOPOM (PMHAHCOBBIX HHCTPYMEHTOB M OTIepallvii, BbI HeceTe. B aToM cirydae
BBl HE CMOXeTe TPeOOBaTh KaKOro-JIMO0 BO3MeIIeH s YOBITKOB cO cTOpoHBI AO «Db «ABrycT,
€CJIM TOJIbKO OHM He ObUIM BBI3BAHBI €r0 HEJA0OPOCOBECTHOCTHIO MIIU JEHCTBUSIMH OUEBUIHO HE
COOTBETCTBYIOLMMH BaluM HHTepecaM. OLIEHHUTE, COOTBETCTBYET JIM MpeasiaraeMblii criocod
YIIPABJICHHAS BAIITHM HHTEPECAM I CBOIO TOTOBHOCTB HECTH COOTBETCTBYIOIINE PHCKH

JloroBop, KOTOPHI BBI 3aKitouaere, orpannyuBaet noaHomouuss AO «db «Asrycty, kak
ynpasistomero. B cBasu ¢ atum AO «Pb «ABryct» He [OJDKHO INPUHUMATh MEPHI IO
YMEHBIICHUIO BallUX YOBITKOB B Cllyyae HeOJaronpUsATHOTO M3MEHEHHMsS CTOMMOCTH Balllero
noptdens. B cBA3M ¢ 3TUM BBl HE CMOXKeTe TpeOOBaTh KaKOro-IM00 BO3MEUIEHHs YOBITKOB CO
ctopoHbl AO «®b «ABrycT» 3a Takoe 6e3aeiicTBue. OLeHnTe, COOTBETCTBYET JIM MpPeIaraeMblit
croco0 ynpaBJieHHs BalllUM HHTEpPECcaM M CBOIO TOTOBHOCTh HECTH COOTBETCTBYIOIIINE pI/ICKI/IZ.

JIOXOHOCTh MO  JOrOBOpaM  JOBEPUTEIILHOTO  YIPABIEHUS HE  ONpEeAesercs
JIOXOJIHOCThIO TaKUX JOrOBOPOB, OCHOBAaHHOM Ha TIOKa3aTeNsX JOXOAHOCTH B IPOILIOM.
[Toryuenue n0xo01a MO JOTOBOPY JOBEPUTENHHOIO YIpaBICHHs HE rapaHTUPOBAHO. JleHexHbIe

cpeacrtBa, IIC€pe€aaBacMbIC TII0 JOOroBOPY HOBCPUTCIBHOIO  yHpaBJICHUSA, HE IOJJICKAT

! Jlaunplit a63ar BKIIOYACTCS B ASKIAPALMIO [IPU 3aKTIOUEHHH 0T0BOPA, HE IPEIyCMAaTPHBAIOIIEr0 CTAHIAPTHYIO
CTpaTeruio ynpapJieHUs

? JlaHHplit a63a1] BKIIOYACTCS B IEK/IAPAIIHIO IPH BHIGOPE YUPEIUTEIeM yIIPABICHHS CTAHAAPTHON CTPaTerii
yIpaBIeHUS



CTpPaxoOBaHMIO B COOTBETCTBUU ¢ DenepanbHbIM 3aKk0HOM 0T 23 nekadps 2003 roga Ne 177-03
«O cTpaxoBaHHM BKJIAI0B (pU3NUECKUX Jull B Oankax Poccuiickoit deneparmmy.
*kx
YuuTbiBas BbILIEU3I0KEHHOE, Mbl PEKOMEHYEM BaM BHUMATEIIBHO PACCMOTPETH BOIIPOC
0 TOM, SIBJISFOTCS JIW PUCKH, BOSHUKAIOIIME TP MTPOBEACHUH OTEpaIiii Ha (MHAHCOBOM PBIHKE,
OpUEeMJIEMBIMA JIJIE Bac C YYETOM BallMX WHBECTHIIMOHHBIX I1eNed W (DUHAHCOBBIX
BO3MOxHOCTeU. JlaHHas Jlexnapauuss HE MMEET CBOEM LENbIO 3aCTABUTHh BAC OTKA3aTbCS OT
OCYIIECTBJICHUS OTNEpallii Ha PBIHKE IIEHHBIX Oymar, a mnpu3BaHa MOMOYb BaM OIICHHTh HX
PUCKH W OTBETCTBEHHO IIOJIOMTH K PEIICHHUI0 BOMpPOCAa O BBHIOOpE BaIllleii WHBECTHIIMOHHON
cTpareruu u yciaosuil forosopa ¢ AO «db «ABrycr».
Y6eautech, uTo HacTosmas Jlekimapamus 0 puckax MOHATHA BaM, M TP HEOOXOIMMOCTH
MOJIYYUTe pa3bsicHeHuss y coTpyaHukoB AO «DPb «ABryct» Wid KOHCYJIbTaHTAa,

CIICHUAIM3UPYIOLICTOC Ha COOTBETCTBYHOIINUX BOIIPOCAX.



[Tpunoxenue Ne 2
JlekjIapanus 0 pUCKaXx, CBSI3aHHBIX ¢ COBEpPIICHUEM MAPKUHAJIBHBIX U
HEMOKPBITHIX C/1eJI0K

Ienp HacTosmed Jlexiapauum — MpeJoCTaBUTh BaM HMHGOpPMAIMIO 00 OCHOBHBIX
pHCKax, C KOTOPBIMHU CBsI3aHbl Map>KMHaJIbHbIE CIEIKU (TO €CTh CAEIKHU, UCIIOJHEHHE KOTOPBIX
OCYILIECTBIISIETCS C MCIOJIb30BAHUEM 3aEMHBIX CPEJCTB, IPEIOCTaBICHHBIX OpOKEpPOM) U
HEINOKPBITBIE CHIEIKHU (TO €CTh CIIEJIKH, B PE3YJIbTATE KOTOPHIX BO3HUKAET HEMOKPHITAs MO3ULMS
— Ul MCIIOJIHEHMsI 00S3aTeNbCTB IO KOTOPHIM HA MOMEHT 3aKJIIOYEHUS CAEIKHM HMYLIECTBa
KJIMEHTA, IepeJaHHOT0 OpOKEPY, HEAOCTATOUHO C Y4ETOM MHBIX paHEe 3aKJIFOYEHHBIX CHIENIOK).

JlaHHbIE CHENKH IMOAXOIAT HE BCEM KiMeHTaM. HopMaTuBHBIE aKThl OTrPaHUYUBAIOT
PUCKH KJIMEHTOB IO MAapXXUHAJIbHBIM M HENOKPBITHIM CHEJIKaM, B TOM YHCJIE PEryIupys
MaKCHUMAaJIbHOE «IIJIEY0» — COOTHOLICHHE O00s3aTeNbCTB KIMEHTa IO 3aKJIIOYEHHBIM B €ro
UHTEpecax cJelkaM M HMMYIIeCTBa KJIMEHTA, MpeJHa3HAue€HHOIO JJIs COBEpIICHHUs CIEJIOK B
COOTBETCTBUHU C OpPOKEPCKUM AOroBOpoM. Tem He MeHee, JaHHbIE CHEIKU MOJIXOJAT HE BCEM
KJIMEHTaM, IOCKOJBbKY CONPSKEHBbl C JOMOJHUTEIbHBIMU PUCKAMU U TPEOYIOT OLIEHKU TOTO,
TOTOBBI JIU BBl MX HECTH.

l. PeIHOYHBIN pUCK

IIpu cornmacum Ha COBEpIIECHHE MAPKMHAJIBHBIX M HEMOKPBITHIX CAEJIOK BBl JOJIKHBI
YYUTBIBATh TOT (PAKT, YTO BEIMYMHA MTOTEPH B CIIydae HEOIArONpUsTHOTO ISl BAlIero MOpTQes
JIBIDKEHUS PbIHKA YBEIMUYMBAETCS NpPU YBEIUYEHUHU «Iuieda». [loMrMo 00LIero pbIHOYHOTO
pHCKa, KOTOPBII HEceT KIUEeHT, COBEpLIAIOIIMI ONepalyy Ha pbhIHKE LEHHBIX Oymar, Bbl B
Clly4ae COBEpILEHUS Map)KUHAJIbHBIX UM HEMOKPBITHIX CHIEJIOK Oynere HeCcTH pPHUCK
HEOJaroNpHUsITHOIO M3MEHEHHs] LEeHbl KaK B OTHOILIEHWU LIEHHBIX Oymar, B pe3yJbTaTe
nproOpeTeHNs] KOTOPhIX BO3HUKIA WIIM YBEIMYWIACh HETOKPHITas MO3UIUSA, TaK M PUCK B
OTHOILIEHUM AaKTUBOB, KOTOpBIE ciykaT obecneueHueM. IIpu 3ToM, B ciydae eciy HEHMOKphITas
MO3UIMS BO3HMKJIA WM YBEIMUYWJIach B pe3yjbTaTe NPOJaKW IEHHbIX Oymar, BeJIMYUHA
yObITKOB Hu4yeM He orpannyeHa — AO «®Pb «Aprycr» Oyner o0s3aH BepHYTh (Tiepenartb)
Opokepy LeHHbIE OyMaru He3aBUCUMO OT U3MEHEHHUSI UX CTOUMOCTH.

IIpu coBeplieHNN MapKMHAJIBHBIX M HEMOKPBITHIX CIAENOK Bbl JOJDKHBI YUUTBIBATH, YTO
BO3MOXXHOCTh PACIOPSDKEHUSI aKTHBAMHM, SIBISIOIIMMUCA OOECleYeHHEeM IO TaKHM CJHEeJKaM,
OrpaHHYeHa.

HNmymectBo (4acTh MMYyIIECTBA), MpHHAJJIeKAIee BaM, B pPe3yJlbTaTe COBEPIICHUS
MapXUHAJIBHON WM HETIOKPHITON CHENKU SBJISETCs] 0OecreuyeHHeM HCIIOJIIHEHHUsT 0053aTeNIbCTB
AO «DPb «ABryct» Kak Balllero yOpaplsIOLIEro rmepea OpoKepoM U BO3MOXKHOCTh

PacCrops>KEHUA UM MOXKET OBITH OrpaHn4c€Ha BIUIOTh A0 IMOJIHOI'O 3arpe€Tra COBECPLICHHA C HUM



Kakux-mmbo caenok. Pasmep obecnedeHuss M3MEHsAETCS B TOpPSJIKE, IPETyCMOTPEHHOM
JIOTOBOPOM, M B PE3yJIbTaTe Bbl MOXKETE OBITh OIPAaHUYEHBI B BO3MOXHOCTH PaCIOPSKATHCA
CBOMM HUMYIIECTBOM B OOJIbIIEH CTENEHHU, YEM A0 COBEPLICHUS Map>KMHAJIBHOU (HEIOKPBITOM)
CHIEJIKH.

Taxke HEOOXOQMMO Y4YeCTb BO3MOXHOCTb IPHUHYIUTEIBHOIO 3aKPBITHS IO3ULUU.
HebGnaronmpusiTHOE HW3MEHEHHE IIEHBI MOXKET TPUBECTH K HEOOXOAMMOCTH  BHECTH
JIOTIOJTHUTEIIbHBIE CPEACTBA Ui TOTO, YTOOBI IMPHBECTH OOECIEYeHHE B COOTBETCTBHE C
TpeOOBaHUSAMU HOPMATHBHBIX AKTOB U OPOKEPCKOro JOTOBOpPA, YTO JOJKHO OBITH CIEJIAHO B
KOPOTKHH CPOK, KOTOPBI MOXET ObITh HEAOCTaTOUYEeH JuId Bac. HopMaTUBHbIE aKThl U YCIOBUS
OpOKEPCKOTro J0roBopa Mo3BoJISAIOT Opokepy 0e3 cornacust AO «Db «ABrycT» «IpUHYIUTETHHO
3aKpBITh MO3UIMIO», TO €CTh MPHOOPECTH LEHHBIE OyMard 3a CYeT BAllMX JCHEKHBIX CPEICTB
WINA NPOAATh BallM LIEHHbIE OymMaru. OTO MOXKET ObITh CIEJIaHO M0 CYIIECTBYIOIIUM, B TOM
YHCJIe HEBBITOJHBIM, LIEHaM U IPUBECTH K BO3HUKHOBEHUIO y BAaC YOBITKOB.

[IpuHyauTenpHOE 3aKpbITHE MO3ULMHU MOXET OBITh BBI3BAHO PE3KHMMHU KOJEOAHUSIMU
PBIHOYHBIX 1I€H, KOTOpPbIE IIOBJEKJIM YMEHbIIEHWE CTOMMOCTH Ballero MopTdens HIke
MUHHUMaJIbHOM MapxH.
[IpunyauTenbHOE 3aKpbITHE MO3MLIUU MOXET ObITh BBI3BAHO TPEOOBAaHMSMHM HOPMATHUBHBIX
aKTOB HJIM BHECEHHEM OpOKEpPOM B OJHOCTOPOHHEM IMOPSAKE U3MEHEHHWH B CIHCOK LEHHBIX
OyMmar, KOTOpble MOT'YT OBbITh OOECIEUEeHHEM MO HEHOKpPHITHIM Ho3uiusaM. llpunynurenbHoe
3aKphITHE MOXET OBITh BBI3BAHO H3MEHEHHMEM 3HAUYEHUH CTaBOK pPHCKA, PACCUMTHIBAEMBIX
KJIMPUHTOBOM OpraHu3anueil M (MiaM) HCHOJIb3yeMBIX OpOKEpOM B CBS3M C YBEJIWYEHHEM
BOJIATUJIBHOCTHU COOTBETCTBYIOILIUX LEHHBIX Oymar.
Bo Bcex »aTuX cnyyasx NpPUHYAWUTENbHOE 3aKpbITHE MO3UIMM MOXET NPUYMHUTH BaM
3HAYUTEJbHbIE YOBITKM, HECMOTPS Ha TO, YTO IOCJIE 3aKPbITUSA MO3UIMH M3MEHEHHUE IIeH Ha
(UHAHCOBBIE MHCTPYMEHTHl MOXET NPUHATH OJIATONPUATHOE JJIsl Bac HANpaBlIeHUWE, U BBl
MOJIyYMJIM Obl JOXOJ, €ciii Obl Balla MO3UIMS He Obl1a 3aKkphiTa. Pasmep ykazaHHBIX YOBITKOB
IpU HEOJArONpPUSITHOM CTEYEHHU OOCTOATEIHCTB MOXKET MPEBBICUTH CTOMMOCTb HAXOSIIUXCS
Ha BaIlIEM CYETY aKTHBOB.

1. Puck 1ukBUIHOCTH

Ecnu BenuuMHAa HEMOKPHITOW MO3UIUHU IO OTIAENbHBIM LEHHBIM Oymaram sBisieTcs
3HaYUMOMW B CPaBHEHUH C 00bEMOM COOTBETCTBYIOIMX LIEHHBIX OyMar B CBOOOIHOM OOpalleHuu
U (M) B CPaBHEHUU C 0OBEMOM TOPIOB HAa OPraHM30BAHHOM pBIHKE, PUCK JIMKBHJIHOCTH TPH
COBEpUICHMM MAap)KMHAJIBHOM W  HENOKPBITOM CHENKM  ycuUiIMBaeTrcs. TpyaHoctH ¢
NpUOOpETEeHUEM WM TpOJAaXKeil aKTHBOB MOTYT IPHBECTH K YBEJIMUYEHUIO YOBITKOB IO

CPaBHEHMIO C OOBIYHBIMU CAETKaMU. AHAIOTMYHO HEOOXOAUMO YUUTHIBATh BO3PACTAIOIINUN PUCK



JJUKBUJHOCTH, €CJIN obecreyeHreM BallIeH HCHOKpBITOI;'I MMO3UI NN ABJIAIOTCS LICHHBIC 6YMaFI/I u
AJId 3aKPBITHA HGHOKpBITOﬁ MNO3UIIMHU MOXCT HOTpe6OBaTBCH pcam3anua CymeCTBCHHOTI'O

KOJIMYCCTBA HCHHBIX 6yMar .

**k*k

VY4uuThIBas BBIIEU3JI0KEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEJIBHO PACCMOTPETH BOIIPOC
O TOM, SIBJISIIOTCS JIM PUCKHM, BO3HUKAIOIIME IPU MPOBEACHUU COOTBETCTBYIOLIUX OIEpalui,
OpUEeMJIEMBIMU Ul Bac C Y4eTOM BallMX MHBECTHULIMOHHBIX Lened U (PUHAHCOBBIX
BO3MOKHOCTEH. JlanHas Jlexknapanusi HE MMeEET CBOEH IICJIBIO 3aCTaBUTh BAaC OTKAa3aTbCs OT
OCYILIECTBJICHUS TAKUX OIlEepaluii, a IpyU3BaHa IOMOYb BaM OLIEHUTh MUX PUCKH U OTBETCTBEHHO
NOJONTH K pEIIEHUI0 BOIpoca O BbIOOpE Ballell HMHBECTULMOHHON CTpaTeTMU M YCIOBUM
JIOroBOpa C AO «Db «ABTYCT».
VYoenurech, 4ro Hacrosmas Jlexnapanus o puckax IHOHATHA BaM, U TP HEOOXOIUMOCTH
NOJIyuuTe pasbsicHeHuss y coTpyaHukoB AO «DPb «ABryct» wiM KOHCYJIbTaHTA,

CHICHHUAIM3UPYIOLICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAaxX.



[Tpunoxenue Ne 3
Jlekj1apanus 0 pUCKaXx, CBSI3aHHBIX ¢ NPOU3BOAHBIMH (PDMHAHCOBBIMU
HHCTPYMEHTAMM
Ienp HacTosmed Jlexiapauum — MpeJoCTaBUTh BaM HMHGOpPMAIMIO 00 OCHOBHBIX
pHCKax, CBA3aHHBIX C IPOU3BOAHBIMU (PMHAHCOBBIMM MHCTpYMEHTaMH. [laHHbIE MHCTPYMEHTBI
(pprouepcel, hopBapbl, OMIMOHBI, CBOMBI M JIp.) MOAXOAAT HE BCEM KiIMeHTaM. bonee Toro,
HEKOTOPBIE BHJIbI IPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB COMpPsDKEHBI ¢ 0OIBIINM YPOBHEM
pucka, yeM apyrue. Tak, mpopaxa ONLMOHHBIX KOHTPAKTOB M 3aKJIIOYEHHE (bIOYEPCHBIX
KOHTPAaKTOB, (POPBAPAHBIX KOHTPAKTOB M CBOIN-KOHTPAKTOB IPHU OTHOCHTEIBHO HEOONIBIIMX
HEeOJIaronpusTHBIX KOJeOaHHWSIX LEH HAa PHIHKE MOXKET MOJBEPTHYTh BAC PUCKY 3HAUUTEIBHBIX
yObITKOB. C Yy4€TOM 3TOro, COBEpLIEHHE CJEJIOK IO MPOJAXe ONIUOHHBIX KOHTPAKTOB U
3aKJII0YeHUEe (PBIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJIOBAHO TOJIBKO
ONBITHBIM MHBECTOpaM, OOJaJalollUM 3HAYUTEIBHBIMU (MHAHCOBBIMU BO3MOXKHOCTSIMU U
NPAaKTUYECKUMU  3HAHUSAMH B OOJIACTH  TPUMEHEHHUS  MHBECTUIMOHHBIX  CTPATErHid.
Hacrosiiass nexmapanusi OTHOCUTCS Takke U K IPOU3BOJHBIM (PMHAHCOBBIM HMHCTPYMEHTaM,
HalpaBJIEHHbIM Ha CHIKEHHE PHUCKOB JIpYrMX omnepanuil Ha (GoHmoBOM pblHKe. BHUMaTenbHO
OLIEHUTE, KaK Ballld IPOMU3BOJHBbIC (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C OIEpalMsMu,
PHUCKHU 1O KOTOPBIM OHM IIPU3BaHbl OTPaHUUYUTh, U YOEIUTECH, YTO 00bEM MO3UIIMU Ha CPOUYHOM
PBIHKE COOTBETCTBYET 00bEMY XEDKUPYEMOM MO3UIIMH Ha CIIOT-PBIHKE.
l. Pr1HOUHBIN pHck
ITomMrMO 00111ETO PHIHOYHOTO (LIEHOBOT'0) pUCKa, KOTOPBIN HECET KIMEHT, COBEPIIAIOIIUI
olrepanuy Ha pbIHKE LIEHHBIX Oymar, Bbl B ciydae 3akitoueHus AO «Db «ABrycr», Kak BalluMm
VIPaBISIOUIUM, JIOTOBOPOB, SBJISIFOIIMXCS HPOU3BOJHBIMU (DUHAHCOBBIMU HHCTPYMEHTAMH,
Oyznere HecTH PHUCK HEOIAroNpUATHOIO M3MEHEHMs LEeHbl KaK (PMHAHCOBBIX HMHCTPYMEHTOB,
SBJISIOIIMXCST OA3MCHBIM aKTHUBOM IPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PHCK B
OTHOLIEHUH aKTHBOB, KOTOPBIE CIIyKaT odecriedyeHreM. B ciyuae HeOIaronpusTHOro M3MeHEeHuUs
LEHbl BBl MOXETE B CPaBHUTEIBHO KOPOTKHUH CpPOK TMOTEPATh CPEICTBA, SBISIOLINECS
o0ecrieyeHHeM NPOM3BOJIHBIX (MHAHCOBBIX WHCTPYMEHTOB. llpu 3akilOYeHHWH J1OTOBOPOB,
SBJISIOIIMXCST TTPOU3BOAHBIMU (DUHAHCOBBIMH WHCTPYMEHTAMH, BBl JOJDKHBI YYUTHIBATh, YTO
BO3MOXXHOCTh PAacHOpsKEHHs] aKTUBAMU, SIBIISIFOIIMMHUCS 00ecredeHneM MO TaKuM JI0TOBOpaM,
orpanuueHa. MimyiiecTBo (4acTh UMYILIECTBA), MPUHAJJIEKAIEe BaM, B pe3yJIbTaTe 3aKII0UCHHS
JIOTOBOpA, SBJISIIOILETOCST TPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCA
oOecrieyeHreM HCIIOTHEHHs 005S3aTeNbCTB M0 yKa3aHHOMY JIOTOBOPY U PAcHOpsDKEHHE UM, TO
€cTh BO3MOXKHOCTh coBepiieHus: AO «Db «ABrycr» caenok ¢ HuM, Oynet orpanudeHo. Pazmep

o0OecrieyeHHs M3MEHSeTCS B MOpsAKe, NPEIYCMOTPEHHOM JOroBOpoM (cmemnudukanuein



KOHTpakTa), U B pe3yiabrare AO «Db «ABryct» MoxeT ObITh OTpaHUYEH B BO3MOXKHOCTH
pacmopsKaThbCs BalllUM UMYIIIECTBOM B OOJIBIIICH CTETICHH, YeM JI0 3aKIFOYCHHS JOTOBOPA.

Takkxe HEOOXOIUMO YYECTh BO3MOXKHOCTH MPHUHYAUTEIHLHOTO 3aKPBITHS ITO3UIIUU.
HebOnaronmpusiTHoe HW3MEHEHHE LEHbl MOXET TPUBECTH K HEOOXOAMMOCTH BHECTH
JOTIOTHUTEJIbHBIE CPEJCTBA JJsl TOrO, 4YTOOBI NPUBECTH OOECIEeUeHUE B COOTBETCTBHUE C
TpeOOBAaHUSIMU HOPMATHUBHBIX aKTOB M OpPOKEPCKOTO JOTOBOpA, YTO JODKHO OBITH CHIETaHO B
KOPOTKHH CpPOK, KOTOPBI MOXET ObITh HemocTarodeH mis Bac. OOcmyxuBarommii AO «Db
«ABrycT» OpoKep B 3TOM ciydae BIpaBe 0e3 momnonHuTesnbHoro coriacus AO «db «AsrycT»
«TIPUHYTUTENIBHO 3aKPBITh MO3ULUIO», TO €CTh 3aKJIIOUUTh JOTOBOP, SABIISIOIIUNCS TIPOU3BOIHBIM
(UHAHCOBBIM WHCTPYMEHTOM, WM TPHUOOPECTH IIEHHbIE Oymard 3a CYeT BallluX JIEHEKHBIX
CPEJICTB, WM NPOJATh Balll IIEHHbIC OyMaru. 9To MOXET OBITh CIIEIAHO 10 CYIISCTBYIOIINM, B
TOM 4YHCIIe HEBBITOJHBIM, IIEHAM U MPUBECTU K BO3HUKHOBEHHUIO y Bac YOBITKOB. Bbl Moxkere
MOHECTH 3HAYUTENbHbIE YOBITKM, HECMOTPS Ha TO, YTO TOCJE€ 3TOr0 H3MEHEHHWE LIEeH Ha
(UHAHCOBBIE WHCTPYMEHTBHI MOXKET NPHHSATH OJarompusTHOE /Ui Bac HAIPaBJICHUE W BHI
MOJTYYMJIH OBl JOXOJ, €Clid OBl Balla MO3WIMsS He OblIa 3aKkphiTa. Pasmep ykazaHHBIX YOBITKOB
pu HEOIArONPUSITHOM CTEYEHUU OOCTOATEIHCTB MOXKET MPEBBICHUTh CTOMMOCTb HAXOSIIUXCS
Ha BallleM CYETY aKTHBOB.

. Puck nukBuaHOCTH

TpyaHocT C 3aKpbITHEM MO3UIMI U TOTEPU B IIEHE MOTYT IPHUBECTH K YBEIWYEHUIO
YOBITKOB OT MPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB 10 CPABHEHHIO C OOBIYHBIMH CAETKAMHU.
Onepanuu ¢ NPOU3BOAHBIMH (DUHAHCOBBIMHU WHCTPYMEHTAMHU, 0a3WCHBIM aKTUBOM KOTOPBIX
SBJISIFOTCSL 1IEHHbIE OyMard MHOCTPAHHBIX SMUTEHTOB WJIM MHJEKCHI, pACCUYMTAHHBIC MO TaKUM
IIEHHBIM Oymaram, BJIEKYT TakK)K€ PHUCKH, CBSI3aHHBIE C HWHOCTPAHHBIM MPOUCXOKICHUEM

0a3MCHOTO aKTHBA.

*k*k

VYyuThiBas BHIIIEU3I0KEHHOE, Mbl PEKOMEHITyeM BaM BHUMATEIbLHO PACCMOTPETH BOIPOC
O TOM, SIBJISIIOTCS JIM PHUCKH, BO3HUKAIOIIME MPHU MPOBEACHUU COOTBETCTBYIOIIMX OIEpPALIMA,
NpueMJIIEMbBIMU JId BaC C Y4Y€TOM BalllMX HWHBCCTUIIMOHHBIX H@J’I@f/i u (i)I/IHaHCOBI)IX
Bo3MOkHOCTEH. JlaHHas Jlexnmapauuss HE MMEET CBOEHM IEIbI0 3aCTaBUTh BaC OTKA3aThbCS OT
OCYILIECTBJIEHUSI TAKUX OMEpalMii, a MpU3BaHa MOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO
MOJONTH K pEIIeHHI0 BOMpOca O BBHIOOpPE Ballel WHBECTHUIIMOHHOW CTPAaTEeTMH U YCIOBHMA
JIOTOBOpPA c AO «Db «ABTYCT».

VY6enurech, yto Hactosmas Jleknapauus o pucKax MHOHSTHA BaM, U IpPU HEOOXOJUMOCTU



MOJy4YUTe pa3bsiCHEHUs Yy coTpyaHUKOB AO «DPb «ABryct» uiM KOHCYJbTAHTA,

CIICHUAIU3UPYIOIICTOCA Ha COOTBECTCTBYIOIIUX BOIIPOCAX.



[Tpunoxenue Ne 4
Jexnapanus 0 puckKax, CBI3aHHBIX € ONEePANUsIMUA C HHOCTPAHHBIMH (PMHAHCOBBIMU

HHCTPYMEHTaAMHU

Lenp Hactosimed Jlexiapaupu — MpegoCTaBUTh BaM HMHGOpMAIMIO 00 OCHOBHBIX

pHCKax, CBSI3aHHBIX C MHOCTPAHHBIMHU (PMHAHCOBBIMH MHCTPYMEHTAaMH, B TOM YHCJIE IICHHBIMU
OymMaramMM MHOCTPaHHBIX 3MUTEHTOB. MHOCTpaHHbIE (DMHAHCOBBIE MHCTPYMEHTHI MOTYT OBITh
npUOOpeTeHbl 3a PYOEKOM HIIM Ha POCCUIICKOM, B TOM YHUCIE OPraHU30BAaHHOM, (DOHIOBOM
PBIHKE.
Pucku, cBsizaHHble ¢ (UHAHCOBBIMM HMHCTPYMEHTAMHU pa3HbIX CTpaH, MOTYT CYLIECTBEHHO
ornmyarbed. Hacrosiimas [lexnapanus He JaeT AETalnbHOrO ONMCAHMS TakuX pUCKoB. Ui Toro
4TOOBI JIydlle NMOHMMATh TaKUE€ PUCKU, PEKOMEHIYeTCs OOpaTUThCS 3a KOHCYJIbTALMAMM K
corpynHukaMm AO «®Pb «ABryct» M (WIM) KOHCYJIbTaHTaM, CHELMAIU3UPYIOLIUMCA Ha
COOTBETCTBYIOIMX  KOHCymbTamusx. OmepanusM ¢ MHOCTPAaHHBIMH  (DMHAHCOBBIMHU
UHCTPYMEHTAaMH, B TOM 4MCJe LIEeHHBIMU OyMaraMu MHOCTPAHHbBIX SMUTEHTOB, IPUCYIIH 00IHe
PHCKH, CBSI3aHHBIE C ONEpalUsIMU Ha PbIHKE LIEHHBIX OyMar co ClIeIyIOLMMH OCOOCHHOCTMH.

l. Pe1HOUYHBIN pUCK

[IpuMeHUTENTPHO K WHOCTPAHHBIM (PMHAHCOBBIM WHCTPYMEHTaM PBIHOYHBIN PHCK,
CBOWCTBEHHBII POCCUHCKOMY (OHAOBOMY PBIHKY JONOJHIETCS aHAJOTUYHBIM PBIHOYHBIM
PHCKOM, CBOMCTBEHHBIM CTpaHe, [IJleé BBIIYLIEHBl WIM OOpaIIaloTCsi COOTBETCTBYIOIINE
(uHaHCOBBIE MHCTPYMEHTHI (MHbIE (PMHAHCOBBIE MHCTPYMEHTHI, MpaBa B OTHOLIEHUH KOTOPBIX
YIIOCTOBEPSIOTCS  COOTBETCTBYIOIIMMHU  (DMHAHCOBBIMU ~ HMHCTpyMeHTaMHu). K  OCHOBHBIM
(akTopaM, BIUSIOIMIMM Ha YPOBEHb PBIHOYHOIO PHUCKA B IIEJIOM, OTHOCATCS MOJUTHYECKas
CUTYyallus, OCOOCHHOCTH HAIMOHAJIBHOTO 3aKOHOJATENbCTBA, BAJIIOTHOIO DPETYIMPOBAHUS U
BEPOATHOCTb MX H3MEHEHHUS, COCTOSHHE TOCYAapCTBEHHBIX (UHAHCOB, HAJIUYME M CTENECHb
pPa3BUTOCTH (UHAHCOBOW CHCTEMbl CTpaHbl MECTa HaXOXKJIEHUS JMIa, O0OsS3aHHOro IO
¢uHaHCOBOMY HMHCTpyMeHTY. OOLIENpUHATON HHTETpajJbHOM OIIEHKOH PHCKOBAaHHOCTH
UHBECTUIMI B LIEHHYIO OyMmary SBISIETCS «CYBEpEHHBIH pEHTHHI» B HMHOCTPAaHHOW WU
HallHOHAJIBHOW BAJIIOTE, NPHCBOCHHBIA CTpaHe, B KOTOPOM 3apEerUCTPUPOBAH SMHUTEHT,
MeXAyHapoaHbIMH peiTuHroBeiMu areHrctBaMu MOODY’S, STANDARD & POOR'S, FITCH
IBCA, onHako cienyeT UMETh B BUAY, YTO PEHTUHIH SIBISIOTCS JIMIIb OPUEHTHUPAMHU U MOTYT B
KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEaIbHON CUTYallUU. B ciryyae coBepILIEHMsI CIIENOK C

HHOCTpaHHBIMHU ACTIO3UTAPHBIMU paClIMCKaMU, IOMUMO PUCKOB, CBA3aHHBIX C OMUTCHTOM CaMUX



pacnucoK, HEOOXOAMMO YYHUTHIBaTh M PHUCKU, CBSI3aHHBIE C SMHUTEHTOM MPEICTABIISIEMBIX
JAHHBIMU PACTIMCKAMH WHOCTPAHHBIX IICHHBIX OyMar.

Il. IIpaBoBou puck

B Hacrosiiee Bpemsi 3aKOHOJIATENIBCTBO pPa3pellaeT POCCUHCKUM HHBECTOpaM, B TOM
YyHClie HE SBISIOUMMCS KBalU(UUMPOBAHHBIMH, NMPUOOPETEHUE JOMYIIEHHBIX K ITYOJIUYHOMY
pasMerieHni0 U (wiu) myOnmuHOMYy oOpamieHuto B Poccuiickoit ®Denepaniuu MHOCTPAaHHBIX
IEHHBIX OyMmar kak 3a pyOexom, Tak W B Poccum, a Taxke MO3BOJSET y4eT NMpaB Ha TaKue
[EHHble OyMard POCCUHUCKUMHU JIEMO3UTApUsiIMU. MexXIy TeM CYHIECTBYIOT PUCKH H3MEHEHHS
PEryJIATUBHBIX MOJIXOJO0B K BIIAJICHUIO U OMNEpalusM, a TaKkKe K Y4eTy IpaB Ha WHOCTPaHHbBIE
(UHAHCOBBIE HWHCTPYMEHTHI, B pE3yJbTaTe YEro MOXET BO3HUKHYTh HEOOXOAMMOCTh UX
OTUYKICHUS BOTIPCKH BaIlIUM TUTaHAM.
[Tpu mpuoOpeTeHnn MHOCTPAHHBIX (DUHAHCOBBIX MHCTPYMEHTOB HEOOXOAMMO OTAaBaTh cebe
OTYET B TOM, YTO OHU HE BCETJa SIBJISIFOTCS aHAJIOTaMU POCCUICKUX (PMHAHCOBBIX HHCTPYMEHTOB.
B nrobom ciywae, mpemocTaBisieMble 1O HUM IpaBa M TpaBHJIa MX OCYHIECTBICHHS MOTYT
CYIIECTBEHHO OTIMYATHCS OT MPaB MO POCCHICKUM (PMHAHCOBBIM MHCTPYMEHTaM. Bo3mokHOCTH
CyneOHOM 3almuThl MpaB IO HWHOCTPAaHHBIM (UHAHCOBBIM HWHCTPYMEHTaM MOTYT OBITh
CYLIECTBEHHO OTpaHHYeHbl HEOOXOAWMOCTBHIO OOpalleHusT B 3apyOekHble CyIeOHbIE H
NIPaBOOXPAHUTEIIHLHBIE OPTaHbl 10 YCTAHOBJICHHBIM MpPaBUJIaM, KOTOpPBIE MOTYT CYIIECTBEHHO
OTJIIMYATBhCS OT JACUCTBYIOmMX B Poccum, m B 3TOM cilydae BBl B MEHBIIEH CTEICHH CMOXKETE
MoJIaraThbCs Ha 3alIUTY CBOMX IMpPaB U 3aKOHHBIX WHTEPECOB POCCUHUCKUMHU YIOTHOMOYEHHBIMH
OpTraHaMHu.

[Ipy omeHKe ™MPaBOBOTO pHUCKAa HEOOXOJMMO YUYMTHIBATh TaKKe OCOOEHHOCTH
HAJIOTOOOJIOKEHHSI COOTBETCTBYIOIIUX orepannii. Onepanuy ¢ MHOCTPAaHHBIMH (PHHAHCOBBIMU
WHCTPYMEHTAMHU U JIOXOJIbI 10 TAKUM MHCTPYMEHTAM MOTYT MOAJIERKATh HAJOTOOOI0KEHUIO 110
WHOCTPAaHHOMY 3aKOHOJIATENbCTBY, a B OTAEIBHBIX CIIydasxX — KaK MO POCCHUICKOMY, TaK U MO
MHOCTPaHHOMY 3aKOHOAATENbCTBY. MHOCTpaHHBIE HAJOTOBBIE TpaBWJIa MOTYT CYIIECTBEHHO
OTIMYAThC OT poccuiickux. Kpome TOro, omepanmud C HMHOCTPAHHBIMH (DUHAHCOBBIMHU
WHCTPYMEHTAMHU MOTYT OBITh CBSI3aHBI C JIOMOJHUTENBHBIMU OOS3aHHOCTSIMH, HAMPUMEP IO
MPEIOCTaBICHUI0 OTYETHOCTH B MHOCTPAaHHBIE HAJIOTOBbIE OpraHbl. ClemayeT TakKe WMETh B
BUIY, YTO OTBETCTBEHHOCTh 3a HApyIICHWE HAJIOTOBBIX OOS3aHHOCTEH IO WHOCTPAHHOMY
3aKOHO/ATEIBCTBY, KOTOPOMY MOTYT TOYHHSTHCS BAIlU OINEPAIMH, MOXKET OBITh BBIIIC, YEM B
Poccun. Bam cienyer BHUMATENbHO O3HAKOMUTHLCS C HAJIOTOBBIMU MPABUTIAMH, KOTOPBIE OYAYyT
MPUMEHSTHCS K BalllUM OIEPalUsIM AJIsE TOrO, YTOOBI OLIEHUTH, MOAXOJAT U BaM OMepaluu ¢

HHOCTpaHHBIMHU (i)I/IHaHCOBI)IMI/I HHCTPYMCHTAMMU.



IIpu coBepmieHMHM onepanuii ¢ MHOCTPAHHBIMU (PMHAHCOBBIMM HMHCTPYMEHTaMHU
HEOOXOMMO yUYUTHIBATh OCOOCHHOCTH PpACKpbITHS HH(popMammu o HUX. Poccuiickoe
3aKOHOJIATENLCTBO  JIOMYCKAeT pPAacKphITUE HHGOpPMAIMM B  OTHOLICHWHM HHOCTPAHHBIX
(MHAHCOBBIX MHCTPYMEHTOB I10 MpaBWJIaM, JACHCTBYIOUIMM 3a pyOeXOM, M Ha aHIIIMHCKOM
a3bike. OLIEHUTE CBOK TOTOBHOCTh AHAJIM3MPOBATh MHGOPMALMIO HA AHIVIMHCKOM S3bIKE, a
TaKXe TO, IOHUMAeTe JIM Bbl OTJIMYMS MEXAY IPUHATHIMU B Poccum mpaBmiamu (pMHAHCOBOU
OTYETHOCTH, MEXIyHApOJAHBIMUA CTaHAAPTaMU (PUHAHCOBOM OTYETHOCTH WM TIPAaBUIAMHU
(MHAHCOBON OTYETHOCTH, IO KOTOPBIM NyONHMKyeTcs MH(OpPMAIMs SMUTEHTOM HMHOCTPAHHBIX
(MHAHCOBBIX MHCTPYMEHTOB. Takke pOCCHICKME OpraHM3aTOpbl TOPrOBIM M (MIM) OpOKEpbI
MOTYT OCYIIECTBJIATH TIE€PEBOJ] HEKOTOPHIX JOKYMEHTOB (MH(OpPMAIUMHU), pacKpbIBAEMbIX
MHOCTPAaHHBIM 3MMTEHTOM JJsi Bamiero ynao0crtBa. B »sTtom ciiyyae mnepeBoa MOXKET
BOCIIPUHUMATBCSI UCKJIIOUMTENBHO Kak BCIOMorareiabHas HMHpoOpManus K OQHIHAIBHO
PAacCKpBITBIM JTOKYMEHTaM (MH(pOpMalKMu) HAa HHOCTPAaHHOM si3blke. Bcerna yuutbiBaiite
BEPOATHOCTh OIIMOOK IEpPEeBOJYMKA, B TOM YMCJIE CBA3aHHBIX C BO3MOKHBIM Pa3INYHBIM
NEPEBOJIOM OJHUX M TE€X K€ MHOCTPAHHBIX CJIOB M ()pa3 WU OTCYTCTBHEM OOLIETPUHSATOrO
SKBHUBAJICHTA B PYCCKOM SI3BIKE.

**%k

VYuuThIBas BHIIEU3II0KEHHOE, Mbl PEKOMEH/1YEM BaM BHUMATEJIbHO PACCMOTPETH BONPOC
O TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOILIME IMPU MPOBEACHUU COOTBETCTBYIOLIUX OIEpalui,
OpUeMJIEMBIMU Ul Bac C YYeTOM BalllMX WHBECTHULIMOHHBIX Lened U (PUHAHCOBBIX
BO3MOKHOCTeH. JlanHas Jlexnapanuss HE MMEET CBOEH II€NIbI0 3aCTaBUTh Bac OTKAa3aThCsl OT
OCYIIIECTBJIEHUS] TAKUX ONepalnuii, a mpu3BaHa MOMOYb BaM OLIEHUTh UX PUCKH U OTBETCTBEHHO
NOJOMTH K pEIIeHHI0 BOIpoca O BbHIOOpE Balleld WHBECTHUIMOHHOM CTpAaTerMu U YCIOBHM
norosopa ¢ AO «®b «ABrycr».

VYo6enureck, uto Hactosmas Jleknapaus o puckax MOHATHA BaM, U MPH HEOOXOIUMOCTH
MOJIyYuTe paszbsicHeHuss y coTpyaHukoB AO «DPb «ABryct» wiM KOHCYJIbTaHTa,

CHICHHUAIU3UPYIOLICTOC Ha COOTBETCTBYIOIIIHUX BOIIPOCAX



