YTBEPXJIEHO

IIpuxka3zom I'eHepanbHOrO AMpPEKTOPA
AO «®b «Arycm» K.A. Porosckoro
ot 19.12.2022 r. Ne 19-12-22/1

JTEKJAPALIMS O PUCKAX
1.0BIIAE CBEJAEHUS

Ilenp HacTosmmel Jlexiapannn — MperocTaBuTh BaM MH(POPMaLMI0 00 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C OCYILECTBJIEHUEM ONepalvii Ha pbIHKE IeHHbIX Oymar. OOpaliaem Ballle BHUMaHUE
Ha TO, 4TO HacTosmas Jlekimapanus He pacKpbIBaeT WH(GOPMAIMIO 000 BCEX PUCKAX Ha PHIHKE
LIEHHBIX Oymar BCJeICTBUE Pa3HOOOpa3Hsi BOSHUKAIOIIMX HA HEM CUTYallUi.

B o6miem cmbiciie puck npejacTabiisieT co0oi BO3MOXKHOCTh BO3HUKHOBEHUS YOBITKOB IPH
OCYILECTBJICHMH (PMHAHCOBBIX OINEpPALMil B CBA3M C BO3MOXKHBIM HEOJIArONPUATHBIM BIMSHUEM
paszHoro poaa GpakTopos.

1. AO «Db «Asryct» (manee — KommaHus) Npu OCYIIECTBICHHUH JEATEIBHOCTH IO
YIpaBJIEHUIO LIEHHbIMU OyMaramMu YBEAOMIISIET KJIMEHTa 00  OCHOBHBIX pHCKax,
CBSI3aHHBIX C OCYII[ECTBJICHHEM OIEpaLuii Ha PIHKE LIEHHBIX OyMar:

1.1. 00 obmux puckax onepanuil Ha pbIHKE [IEHHbIX OyMar;

1.2. o pucKax Map>KWHAIBHBIX U HETIOKPBITBHIX CIIEIIOK;

1.3. o puckax oneparuii ¢ pOU3BOJHBIMHU (PUHAHCOBBIMU UHCTPYMEHTAMU;

1.4. o puckax, CBA3aHHBIX C IPUOOPETEHUEM HHOCTPAHHBIX IIEHHBIX OyMmar;

1.5. o puckax, CBSI3aHHBIX C 3aKJIOYEHHEM JIOTOBOPOB, SBISIOLIUXCS IPOU3BOJHBIMU
(bMHAaHCOBBIMU UHCTPYMEHTAMHU, Oa3UCHBIM aKTUBOM KOTOPBIX SIBJISFOTCS LIEHHbIE OyMaru
MHOCTPAaHHBIX SMUTEHTOB WJIM UHJAEKCHI, PACCUUTAHHBIE 110 TAKUM IIEHHBIM OyMmaram.

2. Ilpu 3aki0YeHHH JOTOBOpa JOBEPHUTEIBHOIO YIPABICHMS, KIMEHTY CIEAYeT YYUThIBATh

CIIeYIONIYI0 HH(OpMAITHIO:

- CYIIECTBYET PHCK, CBSI3aHHBIH C BO3HHMKHOBEHHEM KOH(QUIMKTa HHTEpecoB. C
uHpopMarmeil 00 obIeM xapakTepe U (WJIM) UCTOYHUKE KOH(IUKTa WHTEPECOB MOXKHO
03HaKOMUThcs B [IpaBuiiaXx BBISBICHHS M KOHTPOJS KOH(DIMKTa MHTEPECOB, a TAKKE
OpeJOTBPAIICHUsT €r0  TMOCICACTBHH, pa3MEIICHHBIX Ha OQUIMAILHOM  caiiTe
Vupapnstomeii  KoMmaHuH B HH()OPMALMOHHO-TEIEKOMMYHUKAIIHOHHON  CeTH
«HTepreT» mo aapecy: https://www.fbaugust.ru/o-kompanii/raskrytie-informatsii/

- JOXOJHOCTH IO AOTOBOpaM JOBCPUTCIBHOI'O YIPABJICHUA HE OIPCACIIACTCA
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JOXOIHOCTBIO TAKMX JOrOBOPOB, OCHOBAHHOW Ha MOKA3aTeJAX JOXOAHOCTH B MPOILIIOM;

- Komnanus He rapanTupyeT HOJydeHHUE J0X0Ja MO0 JOTOBOPY JOBEPUTEIBHOIO
YIPaBICHUS 3a UCKIIOYEHHEM CIIYy4aeB, KOTJa JOXOAHOCTb OIPEJEI€HAa Ha MOMEHT
3aKJIFOUYEHHUS COOTBETCTBYIOILErO JOrOBOpa JOBEPUTEIBHOTO YIIPABICHUS;

- IIepeYeHb PHUCKOB, YyKa3zaHHbIi B HacrosimeM llopsaake, He sBidercs
ncuepnsiBaronuM. Llens Hactoswmero Ilopsaka u Jleknapanuii 0 puckax — AaTh KIMEHTY
o0111ee mpeICTaBIeHUE O PUCKAX, CBI3aHHBIX C MHBECTUPOBAHUEM B IICHHBIE OyMaru;

- Komnanus He ocyuiecTBiIsieT HHBECTUPOBAHUE B LIEHHbIE OyMaru, SMUTEHTaMU
KOTOpPBIX ABISIIOTCA adpunupoBansslie nna Komnanuu, onpesaesseMble B COOTBETCTBUN
co cratbeil 4 3akoHa PCOCP or 22 mapra 1991 roga Ne 948-1 «O koHKypeHLMH U
OrpaHUYEHUN MOHOINOJIMCTUYECKON NEATEIIbHOCTH Ha TOBAPHBIX PHIHKAX);

- JICHEKHBIE CPENCTBA, NepenaBaeMble KilMEHTOM B yIpaBlIeHHE IO JOIOBOPY
JIOBEPUTEIILHOTO  YIIPABJICHMs, HE IMOAJIEXKAT CTPAXOBAaHUID B COOTBETCTBUU C
®enepanbHbIM 3aKk0HOM 0T 23 nexadps 2003 roga Ne 177-@3 «O crpaxoBaHUU BKJIA/I0B
¢usnveckux nui B 6ankax Poccuiickoit deneparmm.

WNudopmupoBaHrue KIMEHTa O PUCKAX, yKa3aHHbIX B I. 1-2, ocyliecTBiseTcs MyTeM
IIPEIOCTABIICHUS €My HacTosIel Jlekapanyu o puckax.

TpeboBanust HacTosiel Jlekapauuyu o pucKax HE PaclpOCTPaHSIOTCS Ha OTHOLIEHMS C
KJIMEHTaMH, OTHOCALIMMHUCS K KBaJU(UIMPOBAHHBIM MHBECTOpPAaM B CHJIy 3aKOHA, WIH
NPU3HAHHBIMU KBaJIM(UIHUPOBAHHBIMU MHBECTOPAMHM B OTHOIIEHHWH COOTBETCTBYIOLIMX
(UHAHCOBBIX HMHCTPYMEHTOB (YCIYTr), C KJIMEHTaMH, SIBISIOIIMMUCS WHOCTPAHHBIMU
(MHAHCOBBIMU OpraHU3aLMAMU, a TaKXKe C KIMEHTaMH, SIBJISIOIIMMUCA 3MHUTEHTaMU
LIEHHBIX Oymar, B OTHOIIEHUU KOTOpbIXx KommnaHus oka3biBaeT UM OPOKEPCKHE YCIYTH.
WNudopmupoBaHrue KIMEHTa O PHCKaX OCYIIECTBISIETCS IMYTEM €ro O3HAaKOMJIEHUS C
Hacrosumen Jlekmapauuu o puckax

Hacrosmas [leknapauus o pucKax MpeaocTaBisieTcs KIUEHTY B TOH ke ¢opme, B
KOTOpOl € KIMEHTOM 3aKJIIOYaeTcsi JOroBOp, IPU YCTAHOBJIEHMHM JOTOBOPHBIX
OTHOILLEHUH.

IIpu ocymiecTBIeHUH NEATETBHOCTH IO YNPaBICHHUIO IeHHbIMH Oymaramu Kommanus
3HAKOMUT KJIMEHTa C PUCKaMU IPHU OCYLIECTBICHUU MapKUHAJIBHBIX M HEMOKPBITHIX
CIENIOK, Omepauuil ¢ MNPOU3BOJHBIMU (UHAHCOBBIMH HMHCTPYMEHTAaMH, CJIEJIOK IO
NPUOOPETEHUI0 MHOCTPAHHBIX IIEHHBIX OyMar, 3aKIIOUYeHHM JOTOBOPOB, SBIISIOIIUXCS
MIPOU3BOIHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH, 0a3UCHBIM aKTUBOM KOTOPBIX SBIISIOTCS

IICHHBIC 6YMaFI/I HWHOCTpPAaHHBIX OMUTCHTOB HWJIM HHIACKCHI, paCCUMTAHHBIC II0 TaKHUM



10.

11.

11.2.

11.3.

12.

OECHHBIM 6YMal"aM JI0O Hayajla COBCPIICHMS COOTBETCTBYIOIIMX OICpalydi 3a cYeT

KJIMEHTA.
Jlo coBepiIeHHs 3a CYET KJIMEHTa CAEIKH, BKIIOUYAIOMIeH B ceOsi 2IIEMEHTHI HECKOIBKHX
orepaiuii, ykazanuelx B myHkTax 1.2. - 1.5., Komnanus 3HaKOMHUT KJIMEHTa CO BCEMHU
pUCKamMH, BOSHUKAKOUIMMU IIPU COBEPUICHUU JAHHBIX ONEPALIUi.

JleiicTByromasi penakius HacTosmed Jlekmapanmuum o0 puckax JOCTyIHA JFOOBIM
3aMHTEPECOBAHHBIM JIMLIAM Ha caiite Komnanuu.

[Ipu BHeceHuu u3MmeHeHui B TekcT Jeknapauuu o puckax Kommanus yBepomisier 06
3TOM KIIMEHTOB, KOTOpble paHee ObUIM O3HAKOMJIGHBI C O3TOM JeKiapauuel, MyTem
PAacKpBITUS COOTBETCTBYIOIEH HMH(POpPMALMM Ha CBOEM OQHUIMAIBHOM caidTe B
MH(POPMAIMOHHO-TEIEKOMMYHUKAITMOHHOU ceTn "UHTepHeT".

Kommanuss npu 3akir04eHUMH JOrOBOpa JIOBEPUTEIBHOTO YIpPaBICHUS LEHHBIMHU
OymaramMu MperoCTaBlseT KIMEHTY MHQOpPMAIHMIO O croco0ax YHpaBlieHUs IEHHBIMU
Oymaramu, KOTOpBIE HCIOJB3YET, U PUCKAX, C KOTOPHIMHU CBSI3aHBI KaXIbIi U3 HUX:
AKTHBHOE — CIIOCOO YIPABICHHUS, WCIIONB3ysS KOTOPBIM YIIPABISIONINI BIIpaBe
pacnopskaTbcsl UMYIIECTBOM KIIMEHTA MO COOCTBEHHOMY YCMOTPEHHIO Ha OCHOBAHHUH
COOCTBEHHOM OIICHKH PUCKA U JOXOIHOCTH COOTBETCTBYIOUIMX aKTHUBOB. [Ipu akTHBHOM
YIOPaBIEHUU  YIPaBISIIOIIMM  CaMOCTOSITEIbHO  BbIOMpAeT aKTHBBI, B  KOTOpHIE
MHBECTUPYIOTCS CPEJCTBA KIMEHTA, UX JOJIO B MOPT(dEse U CPOK MHBECTUPOBAHUS;
ITaccuBHOE — cnoco0 ympaBieHMs, UCHOIb3Ysd KOTOPBIM yIMpaBistomuid GpopMupyeTr u
NOJIEP)KUBAaET MOpT(enb KIMEHTa CO CTPOro 3aJaHHBIMH COCTaBOM M CTPYKTYpOid
aKTUBOB (TOJIHAs peIUIMKalMs), JIMOO CO CTPOro 3aJaHHBIM HMHJEKCOM JIOXOAHOCTH
(cuHTeTHMYecKass peIUIMKanus). YOpaBidOIIMNA HE BOpaBe IO COOCTBEHHOMY
YCMOTPEHHIO IPUHUMATh WHBECTULIMOHHOE PEIIEHUE, U3MEHSIOIIEE COCTAB U CTPYKTYPY
aKTUBOB MOPTdes;

CmemanHoe — Crmoco0 yIpaBieHHUs, COYETAIOIMUA B cebe YepThl AKTUBHOTO H
[IACCUBHOTO, HANpuUMeEp, CIOCO0 yNpaBieHUs, MO3BOJIAIOIIUN YIPABIAIOLIEMY I10
COOCTBEHHOMY YCMOTPEHMIO Ha OCHOBAaHMM COOCTBEHHOH OLIEHKM PHUCKA U JTOXOJHOCTH
COOTBETCTBYIOIIUX AKTHBOB JIOMYCKATh CYIIECTBEHHOE OTKJIOHEHUE CTPYKTYpPHI aKTUBOB

OT 33JJaHHOTO TOoKa3areysl (MHICKCA JIOXOAHOCTH, KOP3UHBI (DPMHAHCOBBIX HHCTPYMEHTORB
U 1p.).

KomMnanwns npu OCYHCCTBICHUU OOBCPUTCIBHOIO YHPABJICHUA LICHHBIMU 6YM8.F aMH

IPUMEHSIET BCE CITOCOOBI, TepevrciIeHnble B moanyHkrax 11.1-11.3.

13. Hacrosmas I[eKnapaum{ 0 PUCKaX BKJIIOYACT CICAYIOIIUC pa3aCiIbl:



- Jlexknmapanuu 06 OOIIMX pHUCKaX, CBA3AHHBIX C OCYLIECTBJICHHEM OIEpaluii Ha phIHKE

LIEHHBIX Oymar;
- Jlekyiapaluy O puckax MapKMHAJIbHBIX U HETIOKPBITHIX CAETIOK;
- Jlekyiapaiuy 0 pucKax orepanuid ¢ Mpou3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMH,
- Jlekyiapaluy O pucKkax, CBI3aHHBIX ¢ IPUOOPETEHNEM HHOCTPAaHHBIX LIEHHBIX OyMmar;

- HeKJ’IapaI_[I/IH O PpHCKaX, CBA3aHHBIX C 3aKJIIOYCHHEM JOI'OBOPOB, SABIAIOHIUXCA
IMPOU3BOJHBIMU (bHHaHCOBBIMI/I HHCTPYMCHTaMU, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAAFOTCA
OCHHBIC 6YMaI‘I/I HHOCTpPAHHBIX SMUTCHTOB MJIM HHIACKCHI, PACCUUTAHHBIC IO TAaKUM ICHHBLIM

Oymaraw;

2. lexkaapanusi 00 00IMX pUCKAX, CBA3AHHBIX C OCYIIECTBJIEHHEM Ollepalii HA PbIHKE
LHEeHHbIX Oymar

2.1. CucteMHBIH prCK

OTOT PUCK 3aTparuBaeT HECKOJIBKO (PUHAHCOBBIX MHCTUTYTOB U MPOSBISIETCS B CHUKEHUU
UX CIIOCOOHOCTH BBINOJHATH CBOM (PyHKIMM. B cuity OosibLION cTeneHH B3aMMOAEHUCTBUS U
B3aMMO3aBHUCHUMOCTH (MHAHCOBBIX HHCTHTYTOB MEXAY COOOH OIlEHKa CHCTEMHOTO pHCKa
CJIO’KHA, HO €T0 Pean3alns MOXKET MOBIUATH Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

2.2. PBIHOYHBIN pUCK

OTOT pUCK TMpOsBIseTcs B  HEOJArONpUATHOM U3MEHEHMH IIeH (CTOMMOCTH)
IpUHAUIeKAIIMX BaM (PUHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIE HM3-3a HEOJAromnpHsTHOIO
WU3MEHEHHUS TOJIMTUYECKOW CUTYyalluM, Pe3KOM JeBallbBallUd HALlMOHAJIBHOM BaJIIOTHI, KpHU3UCa
pBIHKAa TOCYJapCTBEHHBIX JIOJTOBBIX OO0S3aTENbCTB, OAHKOBCKOI'O W BaJIOTHOIO KpH3HCAa,
0OCTOATENILCTB HEMTPEOAOIUMOM CUITBI, INIABHBIM 00pa30M CTUXUIHOIO M BOGHHOTO XapakTepa, U
KaK CJIeJICTBHE, MPUBOJAUT K CHU)KEHMIO JOXOJHOCTH WJM Jaxe yObITkam. B 3aBucumocTu oT
BbIOpAaHHOW CTpaTerud pbIHOYHBIA (LIEHOBOM) puCK OyAeT COCTOSATh B  YBEIMYEHUU
(yMeHbIIeHUH) 1IeHbl (PUHAHCOBBIX MHCTPYMEHTOB. BBl TOJIKHBI OT/1aBaTh ce0e OTYET B TOM, UTO
CTOMMOCTh TPHHAJUICKAIINX BaM (UHAHCOBBIX WHCTPYMEHTOB MOXET Kak pacTH, TaK U
CHIDKATBCS, U €€ POCT B MPOIIJIOM HE 03HAUYAET €€ pocTa B OyyIIeM.

Cnenyer crieruanbHO 00paTUTh BHUMaHUE Ha CIIEAYIONINE PHIHOYHBIC PUCKH:

2.2.1. BanroTHBII pUCK

BanroTHbIil puCK TposiBIsSETCS B HEONAronpusTHOM HM3MEHEHHMH Kypca pyons 1o
OTHOILIEHHUIO K HHOCTPAHHOW BaJIIOTE, IIPH KOTOPOM BAalllM JTOXOJIbI OT BiaJeHUs (PUHAHCOBBIMHU
MHCTPYMEHTAMHU MOTYT OBbITh MOJBEPIHYTHl HHQIISIIMOHHOMY BO3JACHCTBUIO (CHUKEHHIO

peasibHOI MOKYMaTeNIbHON CITIOCOOHOCTH), BCIEACTBUE YETO BbI MOXKETE MOTEPSTh YacTh J10X0/a,
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a TakXe MOHECTH YOBITKH. BamioTHBIN pHUCK Takke MOXET NMPUBECTH K U3MEHEHHMIO pa3Mepa
00513aTeNIbCTB O (PUHAHCOBBIM HMHCTPYMEHTAM, CBS3aHHBIM C HMHOCTPAHHOH BaIOTON WU
WHOCTPAaHHBIMU ()MHAHCOBBIMH HWHCTPYMEHTAMH, YTO MOXKET NPHUBECTH K YOBITKAM WIH K
3aTPYJHEHHUIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.

2.2.2. IIpotieHTHBIN pUCK

[TposiBnsieTcss B HEONArompusATHOM W3MEHEHHHM IPOLEHTHOM CTaBKM, BIMAIONICH Ha
KYPCOBYIO CTOMMOCTH O0iHranuii ¢ (GPUKCHpOBAaHHBIM JOX0JI0M. [IpOIICHTHBII pUCK MOXKET OBITh
00YCJIOBJICH HECOBIAJICHHUEM CPOKOB BOCTpeOOBaHMS (TOTamieHus) TpeOoBaHUN U 005A3aTENIbCTB,
a TaKXKe HEOJMHAKOBOW CTENEHbIO H3MEHEHHUS MPOLEHTHBIX CTABOK IO TPEeOOBaHUSAM H
00s3aTenbCTBAM.

2.2.3. Puck GaHKpOTCTBA SMUTEHTA aKIHit

[TposiBnsieTcss B pe3KOM MaJeHUM IEHBbl aKIU{ aKIHOHEPHOTro O0IecTBa, MPU3HAHHOTO
HECOCTOSITENIbHBIM, W B MPEABUACHUN TaKOH HECOCTOSATEIHHOCTH.

Jnst Toro 94ToOBl CHM3WTH PBHIHOYHBIM PHUCK, BaM CJEIyeT BHUMATEIbHO OTHECTHCH K
BbIOOpDY W jauBepcu(UKanuu (UHAHCOBBIX HWHCTPYMEHTOB. Kpome TOro, BHUMATEIbHO
03HAKOMBTECH C YCJIOBUAMHU Bamiero B3aumojaeictBus ¢ AO «Db «ABryct» st TOro, 4roobl
OLICHUTh PACXOJbl, C KOTOPBHIMH OYAYT CBs3aHBl BIaJICHHE W oOmepanuu ¢ (UHAHCOBBIMU
UHCTPYMEHTaMHU M yOeauTech, B TOM, YTO OHM NpPUEMIIEMBl JJs Bac W HE JIMIIAIOT Bac
0’KH/Ia€MOT0 BaMH JIOXO0/1A.

2.3. PUCK TMKBUIHOCTH

OTOT pHUCK TPOSABISETCS B CHIDKEHHM BO3MOXHOCTH pEaln30BaTh (PUHAHCOBBIE
MHCTPYMEHTHI M0 HEOOXOAMMOMN IIeHE M3-3a CHIKEHMs clipoca Ha HUX. JIaHHBIA pUCK MOMKET
NPOSBUTHCA, B YacCTHOCTH, TMpPU HEOOXOJUMOCTH OBICTPOM HpoAaku (PUHAHCOBBIX
WHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO 3HAUUTEIBHBIM CHI)KEHHUEM X CTOUMOCTH.

2.4. KpenuTHbIH prCcK

OTOT PHUCK 3aKIOYAaeTCsi B BO3MOXKHOCTH HEBBIIIOJHEHUS KOHTPAKTHBIX M HWHBIX
00513aTeNIbCTB, MPUHATHIX HA ce0s APYTHUMHU JIMIIAMH B CBS3H C BAIIUMH OTIEPAIHSIMH.

K 4nciay KpeqUTHBIX PUCKOB OTHOCSTCS CIEIYIOIIUE PUCKH:

2.4.1. Puck nedonta o oOnuramusiM ¥ UHBIM JTOJITOBBIM IIEHHBIM OyMaram

3akmovyaeTcsi B BO3MOXKHOCTH HETIJIATEKECITIOCOOHOCTH JMHUTEHTa JIOJTOBBIX IEHHBIX
Oymar, 94To pUBEJET K HEBO3MOXXHOCTH WJIM CHIDKEHHIO BEPOSATHOCTH IOTACUTh €€ B CPOK U B
MIOJTHOM O00bEMeE.

2.4.2. Puck KOHTpareHra

Puck xoHTpareHTa — TpPEeThero JHIa MPOSBISIETCS B PUCKE HEUCIIONHEHUS 00s3aTeIhCTB

nepen Bamu i AO «®b «ABryct» co ctoponsl koHTpareHToB. AO «®b «ABryct» nomkeH
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MPUHUMATh MEPBI 10 MUHUMH3ALMK PUCKA KOHTPAr€HTa, OJHAKO HE MOYKET HCKIIOUUTH €ro
NOJHOCTHI0. OCOOEHHO BBICOK PUCK KOHTpareHTa MpH COBEPIIEHUH ONepallHii, COBEpIIaeMbIX Ha
HEOPraHU30BaHHOM pPbIHKE, 0€3 y4acTHsl KIMPUHIOBBIX OpraHU3aluii, KOTOpblE MPUHUMAIOT Ha
ce0st pUCKU HEUCTIOJTHEHHSI 00s13aTENIbCTB.

Bb1 nomxHbI 0TIaBaTh cebe oT4eT B TOM, 4TO XOTs AO «Db «ABrycT» IEHCTBYET B BallluX
MHTEpPECax OT CBOEIO0 MMEHH, PUCKU, KOTOPbIE OH IIPUHUMAET B PE3YyJbTAaTe TaKUX ACHCTBUIA, B
TOM YHCJIC PUCK HEUCIOJTHEHUS WM HEHAJUIekKAIETO MCIIOJHEHHUS 005S3aTeNbCTB TPEThHUX JIMIL
nepen AO «®b «ABryct», Hecere Bbl. BaM cienyeT uMeTh B BHJY, YTO BO BCEX Cilydasx
JIEHEKHBIE CPE/ICTBA KIIMEHTA XPaHITCs Ha OAaHKOBCKOM CUeTe, U Bbl HECETe PUCK OaHKPOTCTBA
0aHKa, B KOTOpOM OHHU xpaHsaTcs. OueHurte, rae UMEHHO OyayT XpaHUThCA IepelaHHble BaMU
AO «®b «ABrycr» akTUBBI, TOTOBBI JIU Bbl OCYILECTBJIATh ONEpPAllMU BHE LEHTPAIU30BAHHOU
KIIMPUHTOBOU UH(PPACTPYKTYPHI.

2.4.3. Puck Heucnonnenus oo6s3atensctB AO «Db «ABrycr» nepen Bamu

Puck nencronuenns AO «@b «ABrycT» HEKOTOPBIX 00S3aTENbCTB NEpe BaMU SBIISETCS
BUJIOM PUCKa KOHTpareHra.

OOmieli  00s3aHHOCTBIO  YNPABJISIONIETO  SIBISIETCS  OOS3aHHOCTh  JIEHCTBOBATH
TO0OpPOCOBECTHO M B BalllUX HHTEpecax. B ocTaibHOM — OTHOUICHHS] MEXIY KIMEHTOM U
YIOPAaBISIOUUM HOCAT JOBEPUTENBHBIM XapakTep — O3TO O03HA4yaeT, 4YTO pHUCK BbIOOpa
YIPaBJISIOLIETO, B TOM YHCIIE OLEHKU ero NpodecCUoHaIN3Ma, JIEXKHUT Ha Bac.

JloroBop MOXeT ompenessaTh Kpyr (UHAHCOBBIX WHCTPYMEHTOB, C KOTOpPBIMH OynyT
COBEpILIAThCS OINEpallMU, W CcaMH ONepaluy, MperlycMaTpuBaTh HEOOXOAMMOCTb MOTY4EHUS
JIOTIOJTHUTEILHOTO COTJIACHS C Balllell CTOPOHBI B ONPENIETICHHBIX CIIy4asX, OrpaHUYMBasi, TAKUM
00pa3oM, MOJTHOMOYMSI YIpaBISIOIIEro. Bl JHOKHBI OTHaBaTh ce0e OTYET B TOM, YTO €CIU
JIOTOBOP HE COAEPIKUT TAKUX WIJIM UHBIX OTPAaHUYEHUH, TOBEPUTEIbHBIN YIPABISIOMNNA 00Ia13aeT
HIMPOKUMHU TIpaBaMU B OTHOIIEHUM NEPEIaHHOIO €My MUMYIIECTBA — AHAJIOTMYHBIMU BalllUM
npaBaM Kak cOOCTBEHHMKa. BHHMaTenbHO O3HAKOMBTECH C JOTOBOPOM JUIsl TOTO, YTOOBI
OLICHUTh, KaKU€ MOJHOMOYHMS MO HCIIOJIb30BAHUIO Baulero umymiecrBa 0yner umers AO «Db
«ABrycT», KaKOBBI ITIPaBUJIA €r0 XPAHEHUS, a TAK)KE BO3BpaTa.

AO «Db «Asrycr» sBnsercs wieHoM HAY®OP, k KOTOpo# BBl MOXXeTe 0OpaTUTHCS B
cllydyae HapylIeHHs BalluX IpaB U UHTepecoB. ['ocynapcTBeHHOE peryjaupoBaHUE W HAA30p B
OTHOUICHUH JIEATEIbHOCTU 3MUTEHTOB, TPO(ECCHOHATIBLHBIX YYaCTHUKOB PhIHKA LIEHHBIX Oymar,
OpPTaHU3aTOPOB TOPTOBIHU U APYrUX (MHAHCOBBIX OpraHHU3aINil ocymiecTBiseTcs: LleHTpanbHbIM
6ankom Poccuiickoit @eneparuu, K KOTOPOMY BBl Tak)Ke MOXeTe oOpamiarbcs B cllydae
HapyIlIeHUs BalllUX MpaB U UHTepecoB. [lomuMo 3TOro0, BBl BIpaBe OOpalaThCs 3a 3aIlIUTON B

cyleOHbIe U PaBOOXPAHUTEIbHBIE OPTaHBbI.



2.5. IIpaBoBoO¥i pUCK

CBsi3aH C BO3MOYKHBIMHU HETaTHBHBIMU IOCJIEJICTBUSMU YTBEP)KJIEHUS 3aKOHOJATENbCTBA
WIM HOPMAaTUBHBIX AaKTOB, CTaHJApPTOB CaMOPETYIMPYEMbIX OpraHu3aluld, PperyIupyroIux
PBIHOK IIEHHBIX Oymar, WM UHbIE OTPACIH SKOHOMHKH, KOTOPbIE MOT'YT IPUBECTH K HETaTUBHBIM
IUTSI Bac MOCIIEICTBHUSIM.

K npaBoBoMy pHCKY Tak)kK€ OTHOCUTCSI BO3MO>KHOCTh U3MEHEHHs IPaBUJI pacueTa Hajora,
HAJIOTOBBIX CTABOK, OTMEHbl HAJIOTOBBIX BBIYETOB M JPYIME€ M3MEHEHHUS HaJOroBOIO
3aKOHOJATEIbCTBA, KOTOPhIE MOTYT MPUBECTU K HETaTUBHBIM JJISl BAC MOCJIEICTBUSM.

2.6.0neparimoHHBINA PUCK

3akoyaeTcss B BO3MOXKHOCTH TNPUYMHEHHS BaM YOBITKOB B pe3yibTaTe HAPYLICHUS
BHyTpeHHuX mpoueayp AO «®b «ABrycr», ommbOOK M HEAOOPOCOBECTHBIX IEHCTBHUI €ro
COTPYIHUKOB, cO0eB B pabore TexHHueckux cpeactB AO «DPb «ABryct», ero mapTHEpOB,
UHQPACTPYKTYPHBIX OpraHW3alfii, B TOM YHCIE OPraHU3aTOPOB TOPTOB, KIUPHUHTOBBIX
OpraHM3aiuii, a Takxke Apyrux opranuzanuil. OnepaluoOHHBIA PUCK MOXET HCKIIOYUTH WIIU
3aTPYAHUTH COBEPIICHNE ONIEPALMI U B PE3YJIbTATe IPUBECTH K YOBITKAM.

O3HaKOMbTECh BHUMATEIHHO C JOTOBOPOM JIJIsl TOTO, YTOOBI OIIEHUTH, KaKHe U3 PUCKOB, B
TOM YHCIIE PUCKH KakuxX TexHuueckux cOoeB, HeceT AO «DPb «ABrycrt», a Kakue U3 PUCKOB
HECETE BHI.

JloroBop, KOTOPBIM BBl 3aKiodaere, Mpearnojaraet mupokue mnoaHomouuss AO «Db
«ABryct». Bbl JOKHBI OT/AaBaTh cebe OTYET B TOM, YTO 4YeM OOJIbLIME IOJHOMOYHS I10
pacriopsbkeHHo BamuM umyiiectBoM umeer AO «@Db «ABryct», TeM OousblIMe PHUCKH,
CBsI3aHHBIE C €r0 BEIOOPOM (PMHAHCOBBIX MHCTPYMEHTOB U Ollepaluii, Bbl Hecere. B aTom ciyuae
BBl HE CMOXETe TPeOOBaTh KaKOro-In00 BO3MEIIeHUs YOBITKOB cO CTOpOHBI AO «®Db «ABrycTy,
€CJIM TOJIbKO OHM He ObUIM BBI3BAHBI €r0 HEJA0OPOCOBECTHOCTHIO MIIU JEHCTBUSIMH OUEBUIHO HE
COOTBETCTBYIOLIMMH BalluM HHTepecaM. OlLieHuTe, COOTBETCTBYET JIHM IpeularaeMblii crocod
YIIPABJICHAS BAITHM HHTEPECAM U CBOIO TOTOBHOCTH HECTH COOTBETCTBYIOIIHE PHCKH

JloroBop, KOTOPHIN BBl 3aKito4aete, orpannuuBaet nomHomouusi AO «db «ABrycry», kak
ynpasistomiero. B cBasu ¢ atum AO «DPb «ABryct» He JOMKHO INPUHUMATh MEpHI I10
YMEHBIICHUIO BalllUX YOBITKOB B Cllyyae HEOJaromnpHsATHOTO M3MEHEHHsS CTOMMOCTH BaIllero
noptdens. B cBa3M ¢ 3TUM BBl HE CMOXKeTe TpeOoBaTh KaKOro-IMO0 BO3MEUIEHHs YOBITKOB CO
cropoubl AO «®b «ABrycT» 3a Takoe 6e3nerictBue. OeHUTE, COOTBETCTBYET JIM Mpe/jIaraeMbli

CII0co0 YIIPpaBJICHUA BAlIUM UHTEPECaM U CBOIO TOTOBHOCTb HECTU COOTBCTCTBYIOIIUC pI/ICKI/I2 .

! Jlaunplit a63a1 BKIIIOUACTCS B AEK/IAPALMIO IPH 3aKTIOUEHHH JOTOBOPA, HE MPEIyCMaTPUBAIOIIEr0 CTAHIAPTHYIO
CTpaTEeTHIO YIPABICHUS

? JlaHHblit a63a1] BKITIOYASTCS B ASKIAPALMIO IPH BHIOOPE yUPEIUTEIIEM YIPABICHHS CTAHIAPTHON CTPATErHH
YIpaBICHUS



JIOXOIHOCTB IO TOTOBOPaM JIOBEPUTEIBHOTO YIPABICHUS HE ONPEACIAETCS JOXOIHOCTBIO
TaKMX JI0rOBOPOB, OCHOBAaHHOW Ha MOKa3aTeNsIX JOXOJHOCTH B npouuioM. [lonydyenne noxona no
JIOTOBOPY  JOBEPUTENBHOTO  YIPABIEHUS HE TapaHTUpPOBaHO. JIEHEXKHBIE  CpEACTBa,
nepeJaBaeMple 110 JOrOBOPY JOBEPUTENBHOIO YIPABIEHUS, HE IIOUIEKAT CTPAXOBAHHUIO B
cootBeTcTBUU ¢ DeaepanbHbIM 3akoHOM OT 23 nmekadbpst 2003 roga Ne 177-d3 «O cTpaxoBaHuu
BKJIa/IOB (pu3uueckux Juil B 6ankax Poccuiickoit denepannm.

2.7. Pucku, cBA3aHHBIE C MHMBH1yaIbHBIMH HHBECTHIIMOHHBIMH CUETAMH

B cnyuae, ecim 3akiaro4aeMblii BaMH JOTOBOP CBfA3aH C BEACHMEM WHJIUBHIYaJIbHOTO
VMHBECTULMOHHOIO CY€Ta, KOTOPBIA IO3BOJIAET BaM IIOJIYYUTh WHBECTHLIMOHHBIA HAJIOIOBBIN
BbIYET. Bce pHCKH, KOTOpBIE YIIOMSHYTBHI B Hactosled Jleknapanuu, UMEIOT OTHOLIEHUE U K
WH/IMBUYaIbHBIM WHBECTULMOHHBIM CYETaM, OJIHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOpPBIE
HE00X0IMMO 3HATh JUIsl TOTO, YTOOBI BOCIIOJIb30BATHCS HAJIOTOBBIMU IIPEUMYIIIECTBAMU, KOTOPbIE
IIPEIOCTABIIAIOT TAKUE CYETA, M UCKIIFOUNUTh PUCK JIMIIUTHCS TAKUX IIPEUMYILECTB.

CymiecTByeT /1Ba BapuaHTa MHBECTULIMOHHBIX HAJIOIOBBIX BHIYETOB!

1) «Ha B3HOC», IO KOTOPOMY BBl MOJXKETE E€XEroAHO O00pauaTbCcsi 3a BO3BPATOM
YIJIAY€HHOI'0 MOJOXOJHOI0 Hajora Ha CyMMY CJIEIaHHOTO BaMH B3HOCA, HO JOJDKHBI Oyrere
YIUIATUTh IOJOXOAHBI HAJIOr Ha J0XOJ, WCUUCICHHBIM INpPU 3aKPbITUM HHIUBUAYAIbHOIO
MHBECTUI[MOHHOTO CUETa;

2) «Ha U3BATHE CPEACTB CO CUYETA», IO KOTOPOMY BBl HE CMOKETE MOJIy4aTh €KETOJIHbIH
BO3BpaT Hajiora, Ho OyneTe OCBOOOKIECHBI OT YIJIAThl MOJOXOJHOIO Halora IMpH HU3bATUU
CPEICTB C MHIMBUYaJIbHOTO HHBECTULIMOHHOI'O CUETa.

OOpatuTe BHHMaHU€ Ha TO, YTO BBl CMOJKETE BOCIOJB30BATHCA TOJBKO OJHUM U3
BapHaHTOB MHBECTUIIMOHHOI'O HAJIOTOBOT'O BbIUETA, ITO 3HAUMT, YTO €CIIU Bbl XOTS ObI OJHAXKIbI
BOCIIOJIb3YETECh MHBECTULIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOJYKETE BOCIIOJb30BaThCS
VWHBECTULMOHHBIM BBIUETOM «HA U3BATUE CPENCTBY», YTO MOKET JIMIINUTD BAC BCEX MPEUMYIIECTB
sTOro BapuanTta. Onpenenure MpeArnovYTUTENbHBIN i1 BaCc BapUaHT, 00CyIUTE JOCTOMHCTBA U
HEJOCTaTKU Kakaoro Bapuanra ¢ npezacrasureneM AO «Db «ABryct» u (W1n) KOHCYJIbTaHTOM,
CHEHUAIN3UPYIOIIKMCS HA COOTBETCTBYIOIUX KOHCYJIbTAIUAX.

Bam cnenyer umers B BUAY TakKe TO, YTO €CJIM BBl IIPEKPATUTE Ball JOTOBOP paHeEe TPEX
JeT, TO HE CMOXETe BOCMOJIb30BAaThCS OMHMCAHHBIMM HWHBECTHMIIMOHHBIMU HAaJOTOBBIMU
BbIUETAMH, U, B CJIy4yae €CJIHM BbI INOJIb30BAINCH BBIUETOM «HA B3HOC», Bl Oyere oOs3aHbI
BEPHYTb T'OCYJIapCTBY BCE CYMMBI BO3BPAILLEHHOTO BaM Hajora.

AO «®Pb «ABrycr» He 3HaeT O BallleM BbIOOpE BapuMaHTa WHBECTHIIMOHHOTO HAJOrOBOTO

BbIUETA M HE YyYaCTBYET B BAallIUX OTHOLIEHUSIX C HAJIOTOBOM CIIyKOOH.



O6pau1aeM BHUMAHUE Ha TO, YTO BBl MOXCTC HUMCETH TOJIBKO OJIWH I/IHI[I/IBI/I,I[yaJ'IBHHﬁ
I/IHBeCTI/II_[I/IOHHBIf/i CUCT. OTKprTI/Ie HCCKOJIBKMX MHIWBUAYAJIBbHBIX WHBCCTUIMOHHBIX CUCTOB Y
OIHOT'O UJIK Y PA3HBIX HpO(l)eCCI/IOHaJIBHbIX YY4aCTHHUKOB pPbIHKA HCHHBIX 6YMaI‘ IMPUBCACT K TOMY,
YTO Bbl HE CMOXXETE BOCIIOJIB30BATHCA HHBECTUIITMOHHBIM HAaJIOI'OBBIM BBIUCTOM HHU I10 OJHOMY U3

HUX.

3. Jlekjapaiusi 0 pucKax, CBSI3aHHBIX C COBEPIIEHNEM MAPKHHAJIBHBIX H HEMOKPBHITHIX
C/IeJI0K

Llenb Hacrosmiei Jleknapanuu — MpeIocTaBUTh BaM MH(OPMALIUIO 00 OCHOBHBIX PUCKAX,
C KOTOPBIMM CBSI3aHbl MAap)KHHaJbHBIE CHEJIKH (TO €CTh CHAEIKU, HCIOJHEHUE KOTOPBIX
OCYIIECTBIISIETCS C MCIOJIb30BAHUEM 3aEMHBIX CPEICTB, IPEIOCTABIECHHBIX OpOKEpOM) U
HEMOKPBITBIE CHIEIKHU (TO €CTh CIEJIKH, B PE3YJIbTAaTe KOTOPHIX BO3HUKAET HEMOKPHITAS MO3UIHS
— ISl UCTIOJIHEHUSI 0053aTeNbCTB MO KOTOPHIM HAa MOMEHT 3aKIIIOUEHHUS CHIEIKU HMYIIEeCTBa
KJIMEHTA, [IepelaHHOr0 OpOKepy, HEAOCTATOYHO C YYETOM MHBIX PAHEE 3aKJIFOUEHHBIX C/IEJIOK).

JlaHHBIE COENKM MOAXOIAT HE BCeM KiMeHTaM. HopMaTuBHBIE aKThl OTPAaHUYUBAIOT PUCKU
KJINEHTOB M0 Map>KUHAJIbHBIM U HEMOKPBITBIM CIEIKaM, B TOM YHUCIJIE PETYIUPYS MAKCUMAIbHOE
«IJIEY0» — COOTHOIICHHE 00513aTENIbCTB KIIMEHTA MO 3aKJII0YEHHBIM B €r0 HHTEpecax ClIejaKaM U
MMYIIECTBA KJIMEHTA, MPEJHA3HAYEHHOIO0 [UI COBEpPLICHUS CHCJIOK B COOTBETCTBHH C
OpokepckuM J10roBopoM. Tem He MeHee JaHHbIE CJENKH MOJAXOJAT HE BCEM KIHMEHTaM,
MOCKOJIBKY COMPSDKEHBI C TOMOTHUTENBHBIMU PUCKAMU U TPEOYIOT OIIEHKH TOTO, TOTOBBI JIH BBI
UX HECTH.

3.1. PeIHOYHBIN pUCK

IIpn cormacuu Ha COBEPIICHHE MAPKUHAIBHBIX M HEMOKPBITBIX CHEJIOK BbI JOJKHBI
YUUTHIBATh TOT ()aKT, YTO BETUYHMHA MMOTEPh B cliyyae HEOIAroMpHUsATHOTO JUISl Baliero noprdens
JIBU)KEHUS PbIHKA YBEJIMYMBACTCS IIPU YBEIUUYEHUH «ILIICYaAY.

[TomMuMo 0011IEr0 PHIHOYHOTO PUCKA, KOTOPHINA HECET KJIMEHT, COBEPIIAIOIINI Olepalui Ha
PBIHKE LIEHHBIX OyMar, BbI B CJIy4ae COBEPIICHUS MapKUHAIBHBIX U HEMTOKPHITHIX CAEIIOK Oynere
HECTH PHUCK HEOIArompusATHOTO HW3MEHEHHUs IIeHbl KaK B OTHOIICHWHM IIEHHBIX Oymar, B
pe3ynbTaTe MPUOOPEeTEeHUs] KOTOPHIX BO3HHUKIA WM YBEIHUYMIIACh HEMOKPBITAsl MO3UIMS, TaK U
PUCK B OTHOIIEHHWU aKTUBOB, KOTOpbIE CiIy)XaT obecrneueHuem. llpu stom, B ciydae eciu
HENOKpbITasi MO3MIMS BO3HUKJIA WJIM YBEIMUWIach B pe3yjbTaTe NPOAAKU LIEHHBIX Oymar,
BeJIMYMHA YOBITKOB HUYeM He orpanndeHa — AO «Db «Asryct» Oynmer o0s3aH BEpHYTh

(nepe;[aTL) 6pOKpr OCHHBIC 6yMar1/1 HC3aBUCHUMO OT UBMCHCHUA UX CTOUMOCTH.



IIpu coBeplIeHNH Map>KUHAJIBHBIX U HEMOKPBITBIX CHCJIOK BbI JOJDKHBI YYUTBIBATBH, YTO
BO3MOXXHOCTh PACHOPSDKEHHUS] aKTHBAMHM, SBJSIIOIIMMUCS OOECIICYEHHUEM IO TaKUM CIIEJIKaM,
OrpaHHYeHa.

MmymiectBo (4acTh HMMYIIECTBA), NpPHUHAJIEKAIEe BaM, B PpE3yJbTaTe COBEPLICHUS
MapKUHAJIbHON WM HETOKPHITON CHENIKU SIBJISETCS 00ecreuyeHHEeM HCIOJIIHEHHUs! 0053aTesIbCTB
AO «DPb «ABryct» mepea OpoKepoM M BO3MOXKHOCTb PACIOPSDKEHHS UM MOXKET OBITh
OrpaHMYeHa BIUIOTH JO TOJHOTO 3alpeTa COBEPUICHHS C HUM KaKHX-IMOO ciaenok. Pasmep
o0ecrieyeHHss U3MEHSeTCs B IOpPSJKE, MPEAyCMOTPEHHOM JOTOBOPOM, M B DPE3YJIbTaTe BbI
MOJeTe OBITh OTPaHUYEHBbl B BO3MOXKHOCTU PACIOPSKATHCA CBOMM HMYLIECTBOM B OOJIbIIEH
CTENEHM, YEM IO COBEPILUEHUS MapKUHAIBHOMN (HEITOKPBITOM) CACIKHU.

Taxke HEOOXOIUMO YYECTh BO3MOXKHOCTh TPUHYAMTEIBHOTO 3aKpPBITUS TTO3UITUH.
HeOnaronpusitHoe M3MEHEHHE LEHbl MOXET IpPHUBECTH K HEOOXOIUMOCTH  BHECTH
JIONIOJIHUTENIbHBIE CPEJICTBA U1 TOrO, YTOOBI INPHUBECTH OOECleYeHUE B COOTBETCTBUE C
TpeOOBaHUSMU HOPMATHBHBIX aKTOB M OpPOKEPCKOTO TOTOBOPA, YTO JOJDKHO OBITH CIENAaHO B
KOPOTKHUH CPOK, KOTOPBIA MOKET ObITh HEIOCTATOUEH AJis Bac. HopmMaTHBHBIE aKThl U yCIOBHS
OpOKEepCKOro 10roBopa 1no3BoiisitoT Opokepy 6e3 cornacust AO «Pb «ABryct» «IpUHYIUTEIBHO
3aKpBITh MO3UIIMIO», TO €CTh NPUOOPECTH LIEHHbIE OyMaru 3a CYeT BallMX JEHEXHBIX CPE/ICTB
WINA TIPOAATh BalllM LIEHHBIE OyMmMaru. JTO MOXKET OBITh CIENaHO IO CYHIECTBYIOIIUM, B TOM
YHCJIe HEBBITOIHBIM, LIEHAM U NPUBECTH K BOZHUKHOBEHUIO y BaC YOBITKOB.

[TpunyauTENbHOE 3aKpPBITUE MO3MLMU MOXET OBbITh BBI3BAHO PE3KMMHU KOJeOaHUSIMU
PBIHOYHBIX II€H, KOTOpbI€ TOBJEKJIN YMEHbIIEHHE CTOMMOCTH Ballero mnopTdens Huxe
MHUHUMAaJIbHOW MapKH.

[TpunyauTEenpHOE 3aKPBITHE MO3ULUU MOKET OBITH BBI3BAHO TPEOOBAHUSIMH HOPMATHBHBIX
aKTOB MJIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM MOpsAKE M3MEHEHUH B CIIMCOK IIEHHBIX
Oymar, KOTOpble MOT'YT ObITh 00€CIIEYEHUEM 110 HETTOKPHITHIM MO3UIHSIM.

[TpuHyauTETBEHOE 3aKPBITHE MOXET ObITh BBI3BAHO M3MEHEHHEM 3HAYEHHUM CTaBOK PHCKa,
paccUMTHIBAEMbIX KJIMPUHIOBOW OpraHu3anued W (Win) HCHOJB3YEeMbIX OpPOKEpOM B CBSI3U C
YBEJIMYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMar.

Bo Bcex aTux ciydasx NPUHYAMTEIBHOE 3aKPBITHE IO3ULHU MOXKET NPUYMHHUTH Bam
3HAYUTENIbHbIE YOBITKH, HECMOTPS Ha TO, YTO IOCJE 3aKPBITHUS MO3UIMU M3MEHEHHE IIeH Ha
(GuHaHCOBbIE MHCTPYMEHTHI MOXKET MNPHUHSTH OJIarONpHUSATHOE Ui Bac HampaBieHHE, U BBHI
HOJY4YHITH ObI 10X0JI, €cli OblI Ballla MO3ULMs He Oblia 3akpbiTa. Pasmep yka3aHHBIX yOBITKOB
py HEOJArONpPUATHOM CTEUEHHH OOCTOSITENLCTB MOXET MPEBBICUTh CTOMMOCTh HAXOASIIUXCS

Ha Balll€M CYETY aKTHUBOB.

10



3.2. PUcCK JIMKBUIHOCTH

Ecnu BennumHa HEMOKPBHITOW TMO3MLIUHU MO OTACIbHBIM ILIEHHBIM Oymaram SIBJISIeTCS
3HaYMMOH B CPaBHEHUHU C 0OBEMOM COOTBETCTBYIOIIUX LIEHHBIX Oymar B cBOOOTHOM 00OpalieHun
U (WIM) B CPaBHEHHH C 0OBEMOM TOPrOB Ha OPraHW30BAHHOM DBIHKE, PUCK JIMKBHIHOCTU IPU
COBEpIICHWH MAapXXMHAIBHOW ¥  HENOKPBITOM CHEIKH  YCHIMBaeTCA. [pyaHOCTH C
npuoOpeTeHneM WM TPOJAKeH aKTUBOB MOTYT IPUBECTH K YBEIWYCHHIO YOBITKOB II0
CpaBHEHHIO C OOBIYHBIMU ClIEIKaMU. AHAJIOTHYHO HEOOXOANMO YUUTHIBATH BO3PACTAIONINI PUCK
JMKBHIHOCTH, €CIIM 00ECIIeYeHHEM Ballei HETIOKPHITON MO3HMIUH SBJISIOTCS IIEHHBbIE OymMaru u
JUISL 3aKpBITHS HEMOKPBITOM IMO3MLIUH MOXKET MOTPeOOBAThCS pealnn3alysi CYIIECTBEHHOTO

KOJIMYCCTBA HCHHBIX 6yMar .

4. lekJapanusi 0 pucKax, CBSI3aHHbIX ¢ MPOU3BOAHBIMH (PMHAHCOBHIMH HHCTPYMEHTAMH

Llenp HacTosmiei Jeknapanuu — MpeIocTaBUTh BaM WH(OPMAIIUI0 00 OCHOBHBIX PUCKAX,
CBSI3aHHBIX C IIPOU3BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHU.

Jannpie wHCTpYMEHTH ((pbrouepchl, GopBapAbl, ONMIMOHBI, CBOIBI M Jp.) MOAXOISAT HE
BCeM KiMeHTaM. boiee TOro, HEKOTOpbIE BUIbI MPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB
COIIPSDKEHBI C OOJIBIIMM YPOBHEM PHCKa , 4eM Jpyrue. Tak, mpojiaxka ONIMOHHBIX KOHTPAKTOB U
3aKIIIOYeHHE (PBHIOYEPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IIPH
OTHOCHUTEJIbHO HEOOJIBIINX HEOIAaronpusATHBIX KOJEOaHUSX LEH Ha PbIHKE MOXKET MOJBEPTHYTH
BaC PHUCKY 3HAUUTENIBHBIX YOBITKOB. C ydeTOM 3TOro, COBEpLICHHME CHENOK IO Mpojake
OILIMOHHBIX KOHTPAKTOB U 3aK/II0OUeHHE (PBIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOKET OBITh
PEKOMEH/I0BaHO TOJBKO ONBITHBIM MHBECTOpPaM, 00JIaJal0IIUM 3HAUYUTEIbHBIMU (DHHAHCOBBIMU
BO3MOXXHOCTSIMU M TPAKTUYECKUMHU 3HAHUSIMU B O0JIaCTU NPHUMEHEHHUS WHBECTHIIMOHHBIX
CTpaTEeTUM.

Hacrosimass  nexnapanust OTHOCHTCS TakKe W K NPOU3BOAHBIM  (DMHAHCOBBIM
MHCTPYMEHTAM, HAIPaBJIEHHbIM HAa CHUKEHHE PUCKOB APYTUX olepanuili Ha (OHAOBOM pbIHKE.
BuumarenbHO OlieHHTE, KaK Balll MPOU3BOJHBIE (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C
OTepalusIMH, PUCKH 110 KOTOPbIM OHM ITPU3BaHbI OrPAaHUYUTh, U yOeIUTeCh, YTO 00bEM MO3ULIUU
Ha CPOYHOM PBIHKE COOTBETCTBYET 00bEMY XeJKMPYEMON MO3HUIIMU HA CIIOT-PhIHKE.

4.1. PeIHOYHBIHN pUCK

[TomuMo 001IIETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIM HECET KIWEHT, COBEPIIAIOIINMA
olepaly Ha pbIHKE LEHHBIX Oymar, BbI B ciydae 3akimoueHust AO «DPb «ABrycT» J10roBopos,
SBIISIOMIMXCSL  TPOM3BOJHBIMU  (DMHAHCOBBIMHM ~ WHCTpYMEHTaMHu, OyJeTe HEeCTH PpHUCK

He6J'IaFOHpI/I$[THOFO U3MCHCHUA IIE€HBI KaK (1)I/IHaHCOBI)IX HHCTPYMCHTOB, ABJIAIOIMIUXCA 0a3KiCHBIM
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aKTHBOM MPOU3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB, TaK W PHUCK B OTHOIIEHWU aKTUBOB,
KOTOPBIE CITY)KaT 00ECIIEYCHUEM.

B ciaydyae HeOGmaronpusiTHOro M3MEHEHHUs LEHBI Bbl MOXKETE B CPAaBHUTEIHHO KOPOTKHI
CPOK TOTEpsTh CpPEACTBA, SBJSAIONIMECS OOECHeuYeHHWEeM IPOU3BOAHBIX  (PUHAHCOBBIX
WHCTPYMEHTOB.

[lpy  3aKiIOYeHUH  JIOTOBOPOB,  SBISIONIMXCS  MPOU3BOAHBIMU  (DPMHAHCOBBIMH
WHCTPYMEHTAMM, BBl JIOJDKHBI YYMTBIBATH, YTO BO3MOXHOCTb pACIIOPSIKEHUS aKTUBAMHU,
ABIISIOIIMMUCS 00ECIIEYeHHEM IO TaKUM JOrOBOpaM, OrpaHHyueHa.

HmytiecTBO (YacTh HMYINECTBA), MpUHAJIEKAIIEe BaM, B pe3yJbTaTe 3aKIIOUEHUS
JIOTOBOpA, SIBJISIFOILIETOCS  TPOHM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCA
o0ecrieyeHreM HCIIOTHEHHS 0053aTeNbCTB M0 YKa3aHHOMY JOTOBOPY M PACIOPSHKECHHE MM, TO
€cTh BO3MOKHOCTE coBepieHuss AO «Db «ABrycr» cienok ¢ HuM, Oynet orpanudeHo. Pasmep
ofOecrieueHUs U3MEHSETCS B TMOpPSAKE, TMPEIYCMOTPEHHOM JOroBOopoM (cmemnudukaiuein
KOHTpakTa), U B pe3ynprare AO «DPb «ABryct» MoXeT OBITh OrpaHHYEH B BO3MOXKHOCTHU
pacnopsiKaTbCsl BalllUM UMYIIECTBOM B OOJIbIIEH CTENIEHH, YEM JI0 3aKIFOYEHUSI JOTOBOPA.

Takxe HEOOXOAUMO YYeCcThb BO3MOXHOCTh MPUHYAUTEIBHOTO 3aKPBITHS IO3ULIKU.
HebGnarompusiTHoe W3MEHEHHWE LIEHbl MOXET TPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJTHUTEIBbHBIE CPEACTBA Ui TOTO, YTOOBI IMPHBECTH OOECIeYeHHE B COOTBETCTBHE C
TpeOOBaHUSMU HOPMATHBHBIX aKTOB M OPOKEPCKOTO J0roBOpPa, YTO JODKHO OBITH CHEIaHO B
KOPOTKHUH CpPOK, KOTOPBIM MOKeT ObITh HemocTaTodeH Ans Bac. OOcmyxuBaromuii AO «Db
«ABrycT» OpoKep B 3TOM ciiyyae BrpaBe 0e3 ponoiHutensHoro cormacus AO «db «ABryct»
«IIPUHYIUTENBHO 3aKPBITh MO3ULUIO», TO €CTh 3AKIOYUTh JOTOBOP, SBIISIOIIMICS IIPOU3BOJHBIM
(UHAHCOBBIM MHCTPYMEHTOM, WJIM IPUOOPECTH ILIEHHble Oymaru 3a CYeT BallluX JIEHEXHbBIX
CpPEeZCTB, UM MPOJATh BalllM IIEHHbIE OyMaru. 3TO MOXKET OBITh C/AETAHO MO CYIIECTBYIOLIUM, B
TOM YMCJI€ HEBBITOJHBIM, 1IEHAM U PUBECTH K BOBHUKHOBEHHUIO y BaC YOBITKOB.

Bbl MoxeTe mNOHECTHM 3HAYUTENbHBIE YOBITKM, HECMOTpPS Ha TO, 4YTO IIOCJE 3TOTO
U3MEHEHHE LEeH Ha (UHAHCOBBIE WHCTPYMEHTHl MOXKET MPHUHATH OJIArONpPHUSATHOE Ui Bac
HANpaBlIEHUE W BBl MOJYYUIH Obl MOXOM, eciiu Obl Baia mo3unus He Oblia 3akpeiTa. Pazmep
yKa3aHHBIX YOBITKOB MpHU HEOJArompuUsTHOM CTEYEHHUH OOCTOSTENbCTB MOXKET IPEBBICUTD
CTOMMOCTb HaXOJAIIMXCS HA BAILIEM CYETY aKTUBOB.

4.2. Puck TUKBUIHOCTH

TpyaHOCTH € 3aKpBITHEM IO3ULMK U IOTEPHU B LEHE MOTYT IIPUBECTH K YBEIUYCHUIO

Y6BITKOB OT IMPOU3BOAHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB I10 CPABHCHUIO C OOBIYHBIMHU CACIIKaMHU.
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Onepauud ¢ TPOU3ZBOAHBIMU (UHAHCOBBIMH HHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM
KOTOPBIX SIBJISFOTCS IICHHBIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM MHJIEKCHI, PACCYMTAHHEIC TIO
TaKUM I[ICHHBIM Oymaram, BIIEKYT TaK)K€ PUCKHU, CBS3aHHBIC C MHOCTPAHHBIM IPOUCXOKICHUEM

0a3MCHOIO aKTHBA.

5. llek1apanusi 0 pucKax, CBA3aHHBIX € IPHOOpeTeHNeM HHOCTPAHHBIX LICHHBIX Oymar
Llenpto Hacrosimmedt Jlexmapanmuu sBISETCS NPEAIOCTABICHHE KIMEHTY WH(pOpMaluud o
pHCKax, CBSI3aHHBIX C MPUOOPETEHHMEM MHOCTPAHHBIX LEHHbIX Oymar. MIHOCTpaHHbIE LIEHHBIE
Oymaru MoOryr OBITb HpPHUOOpPETEeHBl 3a pYOEKOM WIM Ha POCCUHCKOM, B TOM YHCIE

OpraHu30BaHHOM, (DOHJIOBOM PBIHKE.

Pucku, cBg3aHHble ¢ (UHAHCOBBIMM MHCTPYMEHTAMHU PA3HBIX CTPaH, MOTYT CYIIECTBEHHO
ornuyarbed. Hacrosiimas [lexnapaius He JaeT A€TalbHOrO ONMCAHMS TakuX pUcKoB. [l Toro
YyTOOBI JIydllle NOHMMATh TAKUE PHUCKH, PEKOMEHIYETCS OOpaTUThCS 32 KOHCYJIbTALUAMU K
corpynHukaMm AO «®Pb «ABryct» U (WiM) KOHCY/IbTaHTaM, CHELHAIU3UPYIOIIUMCS Ha

COOTBCTCTBYHOIINX KOHCYJIbTAIUAX.

OnepauysM ¢ UHOCTPAHHBIMM LIEHHBIMU OyMaramy IpUCyILU OOIIME PUCKH, CBSI3aHHBIE C

OlepalrsMHU Ha PbIHKE LIEHHBIX OyMar co CIeIyIOLMMH 0COOEHHOCTAMHU.
5.1. CucreMHble pUCKU

[TpruMeHHUTENbHO K MHOCTPAHHBIM IIEHHBIM OyMaraMm CHCTEMHbIE PUCKH, CBOMCTBEHHBIE
poccuiickoMy (OHIOBOMY pBIHKY JONOJHSIOTCA AaHAJIOTUYHBIMM CHCTEMHBIMH PHUCKaMH,
CBOMCTBEHHBIMU CTpaHE, 1€ BBINYIIEHbI WM OOpallaloTCs COOTBETCTBYIOIME MHOCTPAHHBIE
neHHble Oymaru. K ocHOBHBIM (hakTOpam, BIMSIONIMM Ha YPOBEHb CUCTEMHOIO PHUCKa B IIEJIOM,
OTHOCATCS  TOJIUTUYECKAss CUTYyallusi, OCOOEHHOCTHM HAIMOHAIBHOTO 3aKOHOJATEIbCTBA,
BAJIIOTHOI'O PEryJIUPOBAHUSA U BEPOSATHOCTb MX M3MEHEHHUs, COCTOSHHE TOCYAapCTBEHHBIX
(uHAHCOB, HAJMYKE U CTENEHb PAa3BUTOCTH (PMHAHCOBOIN CHCTEMbI CTPAaHbl MECTA HAXOXJACHUS

Ju1a, 00s13aHHOTO 10 UHOCTPAHHOM 1IeHHOM Oymare.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOT'YT OKa3bIBaTh BIMSHUE U MHOTHE JApYyrue (akTophl, B

TOM 4YHCJI€ BEPOSTHOCTh BBEICHHUS OrpAaHMYEHMH Ha MHBECTULMU B OT/AEIbHBIE OTpaciu
SKOHOMUKH WM BEPOSTHOCTh OJHOMOMEHTHOM Ji€BajbBallii HAIMOHAJIbHOM BaIOTHI.
OOwenpuHATON HMHTErpalbHOM OLIEHKOM CHCTEMHOTO pPHUCKAa HMHBECTHIMHA B HHOCTPAHHYIO
LEHHYIO OyMary sIBJISIETCSl «CYBEPEHHBIH PEUTHHT» B MHOCTPAHHOW MJIM HAllMOHAIBHOM BaJIOTE,
INPUCBOEHHBIM  CTpaHe, B KOTOPOM  3aperucTpupoBaH OSMUTEHT, MEXJIYHAPOJIHBIMU
peiftuaroseiMu areurctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onnako
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ClelyeT UMETh B BHJY, UTO PEUTHUHTH SIBJISIOTCS JUIIb OPUEHTHPAMU U MOTYT B KOHKPETHBIH

MOMCHT HE€ COOTBCTCTBOBATb peaanoﬁ CUTyalluH.

B ciIydyac COBEpHICHUA CACIOK C MHOCTpPAaHHBIMU ACTIO3UTAPHBIMHU paclnuCKaMH IIOMHMO
PUCKOB, CBA3aHHBIX C OMUTCHTOM CaMHX PacClHCOK, HCOGXOI[I/IMO YUUTBIBATL W PUCKH,

CBA3aHHBIC C DMUTCHTOM NPCACTABIACMBIX JaHHBIMU PACTIMCKAMH MHOCTPAHHBIX HCHHBIX 6yMar.

B HacTosiiee Bpemsi 3aKOHOJATENBCTBO pa3pemacT POCCHHUCKHMMH WHBECTOPAMH, B TOM
YHClie HE SBIISIOMIMMUCS KBAUTA(DHUIIMPOBAHHBIMU, TIPUOOPETEHHUE JOMYIICHHBIX K MYOIUIHOMY
pasMerieHni0 U (wiu) myOnmuHOMYy oOpameHuio B Poccuiickoit ®Denepanuu MHOCTPAaHHBIX
IICHHBIX OyMmar Kak 3a pyOekoMm, Tak W B Poccum, a Takke MO3BOJIIET y4eT NpaB Ha TaKue
[ICHHBIC OyMaru pPOCCHHCKHMH JIENO3UTApUSIMU. MeEXIy TeM, CYIIECTBYIOT PUCKU H3MCHEHUS
PETYJSITUBHBIX TOJIXOJ0OB K BJIAJICHUIO U ONEPALHSIM, a TAKXKE K Y4eTy IpaB HA WHOCTPAHHBIC
(UHAHCOBBIE WMHCTPYMEHTHI, B PE3Yy/IbTATC YETO MOXKET BO3HUKHYTh HEOOXOIAMMOCTH IO HX

OTYY)KACHUIO BONpeKH Bammm mianam.
5.2.IIpaBoBbIe pUCKH

HpI/I HpI/IO6pCTCHI/II/I HHOCTPAHHBIX HICHHBIX 6YMaF HCO6XO,Z[I/IMO OoTAJaBaThb cebe oTYeT B
TOM, 4TO OHH HC BCCraa sABJIAIOTCA aHaJIOIraMHU pOCCHﬁCKHX OCHHBIX 6yMar. B mro6oM cjrydae,
npeaocCTaBsIEMBIC 110 HHUM IIpaBa W IIpaBUJIa HMX OCYIICCTBJIICHHA MOT'YT CYHICCTBCHHO

OTJIMYAThCS OT MPaB IO POCCUNCKUM LIEHHBIM Oymaram.

Bo3moxHocTH cyneOHON 3alliuThl MpaB [0 UHOCTPAHHBIM LIEHHBIM OymMaraM MOTyT ObITb
CYLIECTBEHHO OTpaHUYEHbl HEOOXOAMMOCTBHIO oOOpalleHuss B 3apyOexHble CcyaeOHble U
IIPABOOXPAHUTEIBHBIE OPraHbl M0 YCTAHOBJIECHHBIM IIpaBWJIAM, KOTOPBIE MOTYT CYILECTBEHHO
oTinM4arbea OT JedcTByromux B Poccum. Kpome Ttoro, mpm omepanusx ¢ HMHOCTPAaHHBIMHU
LEHHbIMU OymMaramMu Bbl B OOJBIIMHCTBE CIIy4aeB HE CMOXETE IOJIaraTbCs Ha 3allUTy CBOUX
npaB M 3aKOHHBIX WHTEPECOB POCCHUHCKMMH YIIOJHOMOYEHHBIMH oOpraHamu.5.3. PackpsiTue

uH(popManun

Poccuiickoe 3aKkOHOAATENBCTBO JOMYCKAET pACKpPbITHE HH(DOpPMAMM B OTHOLICHUH
WHOCTPAHHBIX IEHHBIX OyMar Mo MpaBWiiaM, JIEHCTBYIOIIMM 3a pyOeXoM, M Ha aHTJIMHCKOM
s3bike. OlLIEHUTE CBOIO TOTOBHOCTh AHAJIM3UPOBATh MH(POPMALMIO HA AHTVIMHCKOM S3bIKE, a
TaKXe TO, MOHUMaeTe I Bbl oTinums Mexnay npuHATHIME B Poccuu npaBuiiamMu (UHAHCOBOU
OTYCTHOCTH, Me)K)IYHapO,ZIHI)IMI/I CTaHJapTaMu (1)I/IHaHCOBOI\/'I OTYCTHOCTH MWK IIpaBHUIIaMH
(UHAHCOBON OTUYETHOCTH, MO KOTOPBIM MYOJIUKyeTCs MHGOPMALUS SMUTEHTOM HHOCTPAaHHBIX

IIEHHBIX OyMmar.
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Taxke pOCCHUUCKHE OPTaHW3aTOPhl TOPTOBIM M (WMJIM) OPOKEpHl MOTYT OCYIIECTBISATH
NEepeBOJl HEKOTOPBIX JOKYMEHTOB (MH(pOpMAaNNU), PacKPbIBAEMBIX HHOCTPAHHBIM 3MUTECHTOM
uist Bamrero ynoGcTtBa. B aTOM ciydae mepeBoj; MOXKET BOCIIPUHUMATHCS UCKITIOYUTEIEHO KakK
BCrioMoraTenipHasi WH(popManus K O(HIMAIBHO PACKPBITBIM JTOKyMeHTaM (MH(pOpMaluu) Ha
WHOCTPaHHOM si3bIKe. Bcerma y4uThIBaliTe BEpOSTHOCTh ONIMOOK TEPEBOJYMKA, B TOM YHUCIIE
CBA3aHHBIX C BO3BMOXHBIM PAa3JIMYHBIM NCPEBOAOM OJHUX WU TCX K€ MHOCTPAHHBIX CJIOB U q)pa3

HJIK OTCYTCTBUEM 06L[I€HpI/IHSITOI‘O PYCCKOI'O 3KBUBAJICHTA.

6. Jlexyiapanus o puckax, CBSI3aHHBIX € 3aK/JII0YEeHHeM I0TOBOPOB, SIBJISIIOLINXCS
NPOU3BOIHBIMYU (PMHAHCOBBIMH HHCTPYMEHTAMH, 02a3MCHBIM AKTHBOM KOTOPBIX SBJISIIOTCS
LleHHbIe 0yMaru HHOCTPAHHBIX SMUTEHTOB WJIM MH/IEKChI, PACCYUTAHHBIE 10 TAKHM
HeHHBbIM Oymaram

Llens Hacrosimedt Jlexknapamuu - nmpegoctaBuTh Bam o0mryto nHpopMannio 00 OCHOBHBIX
PHUCKax, CBSI3aHHBIX C 3aKJIIOYEHHUEM JOIOBOPOB, SBJISIOUIMXCS MPOU3BOJHBIMU (DHHAHCOBBIMU
MHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM KOTOPBIX SIBISIOTCS LIEHHBbIE OyMard HMHOCTPaHHBIX
SMHUTEHTOB WJIM MHJEKChI, pACCUUTAHHBIE 110 TAKUM LIEHHbIM Oymaram (Jlanee — MpOU3BOJHbIE
(UHAHCOBBIE MHCTPYMEHTHI C WMHOCTPAaHHBIM Oa3MCHBIM AaKTHBOM). 3aKJIIOUEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PHUCKAMH, XapaKTEpHbIMU JJIsi BCEX IPOU3BOJIHBIX (PUHAHCOBBIX
MHCTPYMEHTOB, a TakXke CHenu()UYeCKNMH pHUCKAMH, OOYCIIOBICHHBIMH HHOCTPAHHBIM
IPOMCXOXKAEHUEM 0a3UCHOIO aKTHBA.

6.1. Pucku, cBA3aHHBIE TPOU3BOIHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTHI TOJXOISAT HE BCEM KJIMEHTaM. boiee TOro, HEKOTOpble BHbI
MPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OOJIBIIMM YpPOBHEM pHCKa, YeM
apyrue. Tak, mpu NOKYNKE ONIMOHHOTO KOHTPAKTa MOTEPH KJIMEHTA HE NPEBBICAT BEIUYHUHY
YIUTAYEHHBIX NPEMUH, BO3ZHATPAXKIEHUS M PAaCXOO0B, CBA3AHHBIX C UX coBeplieHueM. [Iponaxa
ONIIMOHHBIX KOHTPAKTOB C TOYKM 3PEHMS] pPUCKA KIMEHTa M 3aKiIi04eHHE (PbIOYEPCHBIX
KOHTPAKTOB, (hOpBapAHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COIOCTaBUMBI - NP OTHOCUTEIHHO
HEOOJIBIIIMX HEONarompusATHBIX KojJeOaHWsIX IeH Ha pbIHKE Bbl moaBepraerech pHUCKY
3HAYUTEIbHBIX YOBITKOB, IIPH 3TOM B Clly4yae MpoJaku (PbIOUYEpPCHBIX U (POPBAPAHBIX KOHTPAKTOB
U MPOJAXH ONIMOHOB Ha MOKYINKY (OMIIMOHOB «KOJIJ») HEOTpaHUYEHHBIX YOBITKOB. C yueTom
3TOr0, COBEPUIEHHE CEJIOK 10 MPOAaKe ONMIIMOHHBIX KOHTPAKTOB U 3aKIIIOYEHHE (PHbIOYEPCHBIX U
(dopBapHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM HHBECTOpPAM,
00J1aJaroIUM 3HAYUTEIbHBIMU (PUHAHCOBBIMH BO3MOXKHOCTSMHU M NMPAKTHUYECKUMH 3HAHUSMHU B

obnactu MMPUMCHCHUA NHBCCTHUIUOHHBIX CTpaTeFHﬁ.
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Hacrosmass nmexiapanusi OTHOCUTCS TakXke M K TPOU3BOJHBIM  (PUHAHCOBBIM
MHCTPYMEHTaM, HAIllpaBJICHHBIM Ha CHI)KEHUE PUCKOB JPYTUX Omeparuii Ha (GOHIOBOM PBIHKE.
BuumatensHO oneHuTe, Kak Bamm mpou3BojaHble (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C
orepainusiMu, pUCKU Mo KOTOphIM Bbl HamepeHbl OrpaHUYUTh, U YOenuTech, uTo 00beM Bareit
MO3UIMM HAa CPOYHOM DPBIHKE COOTBETCTBYET 00BEMY IMO3UIMU Ha CIOT PBIHKE, KOTOPYIO BbI

XeDKUpYETE.

6.1.1. PerHouHBIH (IIEHOBOI) PUCK

[ToMumo 001IETO PHIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIH HECET KJIMEHT, COBEPILAIOIINN
olepanry Ha phIHKE IEHHBIX Oymar, Bbl, B cilyuae 3aKiaroueHust PbIOUYEPCHBIX, (OpPBApAHBIX U
CBOIl JIOTOBOPOB (KOHTPAKTOB), a TAK)K€ B CIy4ae MPOJAXH ONLMOHHBIX KOHTPAaKTOB, Oynere
HECTH PHUCK HEOJIaronpusTHOrO MW3MEHEHHs LEeHbl Kak ()MHAHCOBBIX HHCTPYMEHTOB,
SIBIISTIOIIMXCST OA3MCHBIM aKTHBOM IPOW3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B
OTHOLIEHUU aKTUBOB, KOTOPbIE CIIY>KaT 00ECIIEUEHHUEM.

B cnyuyae HeOnaronmpusTHOro M3MEHEHUs IeHbl Bbl MOXeTe B CpaBHUTEIBHO KOPOTKUMN
CpPOK HOTEpATh CPEACTBA, ABJAIOIIMECS OOecledeHneM TMPOM3BOJIHBIX  (PMHAHCOBBIX

HHCTPYMCHTOB.

6.1.2. Puck JIMKBUIHOCTH

Ecnu Barra nHBeCTHIIMOHHAS CTpaTerus MpeayCcMaTpUBAeT BOZMOKHOCTh BOSHUKHOBEHHUS
HEOOXOJUMOCTH 3aKPBITHS TIO3WIIMH I10 COOTBETCTBYIOIIEMY KOHTPAKTy (WMJIM 3aKIIFOUCHUS
CHCIKH C WHBIM KOHTPAKTOM, KOTOpas CHIIKACT PHICK IO JIAHHOMY KOHTPAaKTy), oOpamaiTe
BHUMaHHE HA JIMKBUIAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TAaK KaK 3aKpHITHE MO3UIUI MO
HEJUKBUIHBIM KOHTPAKTaM MOXET MPUBECTH K 3HAUUTENBHBIM JOMOIHUTEIHHBIM YOBITKAM B
CBSI3M C MX HU3KOU JIMKBUIHOCTHI0. OOpaTuTe BHUMAaHUE, YTO, KaK MIPABIIIO, KOHTPAKTHI ¢ OoJiee
OTJIAJICHHBIMU CPOKAMH WCIIOJHCHHUS MEHEE JIMKBUIHBI IO CPAaBHCHHIO C KOHTPAKTaMH C
OJIN3KUMU CPOKAMH MCTIOTHCHHSI.

Ecnmu 3akmioueHHbld  Bamu  goroBop, SABIAIOIIMNCA TPOU3BOJHBIM  (PUHAHCOBBIM
WHCTPYMEHTOM, HENUKBHJEH, M y Bac BO3HHMKIa HEOOXOIMMOCTh 3aKPBITh MO3UIIHIO,
00s13aTeNIbHO  pacCMaTpUBATe TIOMHMO 3aKPBITHUS TO3HWIIMA TI0 JIAHHOMY KOHTPAaKTy
TbTepHATHBHBIC BAPUAHTHI MCKIIFOUCHHUS PUCKA MOCPEICTBOM 3aKIIOUYCHHS CHCIIOK C WHBIMH
MPOU3BOJHBIMUA (PMHAHCOBBLIMH MHCTPYMEHTAMHU WU ¢ 0a3MCHBIMH akTHBamu. Mcmosip3oBaHue
ANTbTePHATHUBHBIX BAPUAHTOB MOXKET MIPUBECTH K MEHBIIIUM yOBITKAM.

[Tprr 3TOM TPYAHOCTH C 3aKpPBITHEM IO3WIUHA W TOTEPH B IIEHE MOTYT IMPUBECTH K

YBEJIMUYEHUIO YOBITKOB 10 CPAaBHEHUIO C OOBIYHBIMU CIEIIKAMH.
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Bamm mnopydeHusi, HampaBlI€HHblE Ha OrpaHWYEHUE YOBITKOB, HE BCErJa MOTYT
OTpaHUYUTh MOTEPU A0 MPEANOIaraéMoro ypoBHS, TaK Kak B paMKax CKJIaJbIBaloOIIEHCs Ha
PBIHKE CUTYyallMM MCIIOJIHEHHME TaKOro MOPYYEHHUs MO0 yKa3aHHOM Bamu 1eHe MoXKeT oka3aTbes
HEBO3MOXXHBIM.

6.1.3. OrpanuveHue pacropsHKEHUS CPEICTBAMH, SIBIISIOMIUMHUCS 00ECIIEYCHIEM

HmymecTtBo (4acTh MMyILECTBA), MpuHAANIexamee Bam, B pe3yiapTaTe 3aKIHOUYCHHS
JIOTOBOpa, SIBJISIOUIETOCSl MPOU3BOJHBIM (UHAHCOBBIM HHCTPYMEHTOM, OyJeT SBISATHCS
o0ecrieyeHHEeM HCHOJIHEHUsI Bammx o0s3aTenbCTB MO JJOTOBOPY M PACIOPSHKEHHE UM, TO €CTh
BO3MOXKHOCTh COBeplIeHUss Bamu crenok ¢ HuM, Oyzaer orpanumueHo. Pasmep obecneueHus
U3MEHSAETCS B TMOPSJIKE, MPEAyCMOTPEHHOM JOroBOpoM (cmernudukanueii KOHTpakTa), U B
pe3ynbrate Bel MOXkeTe ObITh OrpaHUYeHBl B BO3MOXKHOCTH PaCIOPSKAThCSl CBOUM HUMYIIIECTBOM

B OOJIBIIICH CTETIeHH, YeM JI0 3aKIIIOYCHHUS JOTOBOPA.
6.1.4. Puck npuHYyAUTEIHHOTO 3aKPHITHS MO3ULIUN

He6HaFOHpI/IHTHO€ HU3MCHCHHEC 1LCHBI MOXCET TIIPHUBCCTU K HGO6XOZ[I/IMOCTI/I BHECTHU
JOIMOJIHUTCIIBHBIC CpCACTBA 1Jid TOrO, YTOOBI IMPUBCCTU oOecrieueHre B COOTBETCTBHE C
TpeOOBaHUSAMH HOPMATHBHBIX aKTOB M OPOKEPCKOro JOTOBOpPA, YTO JIOJDKHO OBITH CHENIAHO B
KOPOTKHUH CPOK, KOTOPOTO MOKET OBITh HEJJOCTaTO4YHO Ui Bac. Bpokep B aTom ciydae Bmpase
6e3 nononHutenbHoro cornacusi AO «®b «ABrycr» «IpHHYAUTEIBHO 3aKPBITh MO3ULIUIO», TO
€CTh 3aKJIIYUThL O0Ir0BOD, 5[BJ'I$[I-OHII/II\/JIC$[ IMPOU3BOAHBIM q)HHaHCOBI)IM HHCTPYMCHTOM, HIIN
npruoOpecTu IieHHble Oymaru 3a cueT Bammx JeHEeXHBIX CpelCTB, WM MpojaTh Bamm neHHble
Oymaru. 9To MOXeT ObITh CHEJIaHO MO CYLIECTBYIOIIKMM, B TOM YMCJE HEBBITOJHBIM, LIEHAM U

MPUBECTH K BO3HUKHOBEHUIO Y Bac yOBITKOB.

IIpunynuTensHOE 3aKpbITHE MO3UIMU HAIIPABICHO HA YIpaBiICHUE pUCKaMH. Brl Moxkere
MOHECTH 3HAuYUTeNbHbIe YOBITKM HECMOTps Ha TO, YTO IOCJIE 3TOr0 H3MEHEHHE IIeH Ha
(¢uHaHCOBBIE MHCTPYMEHTHl MOKET MpUHATH OnarompustHoe g Bac HampaBienue u Bel

NoJTy4riI Obl 1oX0/, eciv Obl Bara no3unus He Obuia 3aKkphITa.

6.2. Pucku, 00yclioBIeHHBIE HHOCTPAHHBIM MPOUCXOKIEHUEM 0a3MCHOTO aKTHBA

6.2.1. CucteMHbBIC PUCKH

[TpuMmeHHTETPHO K 0a3WCHOMY aKTHBY IPOW3BOJHBIX (PHHAHCOBBIX HWHCTPYMEHTOB —
[IEHHBIM OyMaraM WHOCTPaHHBIX IMHTEHTOB W WHACKCaM, PACCUMTAHHBIM IO TaKUM IICHHBIM
OyMaram, CHCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCUUCKOMY (POHIOBOMY PBIHKY JOTOHSIFOTCS
AHAIOTMYHBIMA CHCTEMHBIMH PUCKAMH, CBOWCTBCHHBIMH CTpaHe, TJIe BBINYIICHBI MU

oOpalarTcs COOTBETCTBYIOIIME HHOCTpaHHble IleHHble Oymar. K ocHOBHBIM QakTopawm,
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BIUSIOIIMM Ha YPOBEHb CHUCTEMHOIO pHUCKAa B IEJIOM, OTHOCATCA NOJINTUYECKAs CUTyalus,
0COOEHHOCTH HallMOHAIBHOI'O 3aKOHOAATEILCTBA, BAJIIOTHOTO PETYJIUPOBAHUSA U BEPOATHOCTD UX
U3MEHEHHS, COCTOSHHE TOCYJapCTBEHHbIX (DMHAHCOB, HAJIUYME M CTENEHb Pa3BUTOCTH
(buHAHCOBOMN CUCTEMBI CTPAHbI MECTA HaXOXKICHHUSI JIMLA, 00S3aHHOTO MO MHOCTPAHHBIM 1IEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHUE JIpyrue (pakTopsl, B
TOM 4YHCJIE€ BEPOSATHOCTb BBEJICHUS OrPAaHWYEHMM HA MHBECTULUU B OTAEIbHBIE OTpaciu
SKOHOMUKHM WJIM BEPOATHOCTh OJHOMOMEHTHOM JI€BaJIbBAallMM HALUMOHAJIBHOM BaJIOTHI.
OOmenpuHATOM  WHTErPaJbHONM  OIEHKOM CHUCTEMHOTO pHUCKAa HHBECTHIIMH  SIBJISETCS
«CYBEPEHHBI PEUTHHI» B MHOCTPAaHHOW WJIM HAaMOHAJIBHOW BAJIOTE, IPUCBOCHHBIM CTpaHE, B
KOTOPOM 3aperucTpUpOBaH SMUTEHT HWHOCTPAaHHOM I€HHOW Oymaru, MeXAyHapOoJHbIMU
peritunroBeiMu areitctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako
cienyeT UMETh B BUJY, YTO PEUTHUHTH SIBIISIIOTCA JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYallUH.

B mHacrosmee BpeMs 3aKOHOJIATENIbCTBO JOMYCKAaeT BO3MOXKHOCTh — 3aKJIFOUEHUS
POCCUIICKUMHM  HWHBECTOPaMHU  JOTOBOPOB,  SBISIOIIUXCA  POCCUMCKUMHU  IPOU3BOAHBIMU
(UHAHCOBBIMU MHCTPYMEHTaMH, Oa3UCHBIM AaKTUBOM KOTOPBIX SBIISIOTCS LIEHHbIE OyMaru
WHOCTPAHHBIX dMHUTEHTOB WMJIM WHICKCHI, pPACCUYMTAHHBIC 110 TAaKWM IEHHbIM Oymaram. Mexmay
TE€M, CYIIECTBYIOT PHCKH HW3MEHEHHUs PETYJISITUBHBIX TMOJIXOJ0B K COOTBETCTBYIOIIUM
omepaiusiM, B pe3ylbTaTeé Yero MOXKET BO3HUKHYTh HEOOXOJHMMOCTh COBEpIIATh CIENIKH,
HamnpaBlIeHHBIE Ha MpeKpalieHue 00s3aTeNbCTB MO YKa3aHHBIM JOTOBOpaM, BOmpeku Bamrmm
IUTAHAM.

6.2.2.11paBoBbIE pHCKH

HeoOxoaumo oTnaBats cebe OTYET B TOM, YTO HHOCTPaHHBbIE (DMHAHCOBBIE UHCTPYMEHTHI,
ABISONIMECS Oa3MCHBIMH aKTHBaMH IPOW3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCEraa
ABIIIOTCS ~ aHaJOraMM pOCCUMCKMX (DMHAHCOBBIX MHCTPYMEHTOB. B mo0om  ciyuae,
IpEeIOoCTaBIsieMble MO HUM TIpaBa M TMpaBWia HUX OCYIIECTBIEHUS MOIYT CYIIECTBEHHO
OTIIMYATHCS OT MPaB MO POCCUNCKUM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH CyneOHON 3alUThl MpaB MO MPOU3BOIHBIM (PHHAHCOBBIM MHCTPYMEHTaM C
WHOCTPaHHBIM 0a3MCHBIM aKTHMBOM MOTYT OBITh CYIIIECTBEHHO OTpaHMUY€Hbl HEOOXOJWMOCTHIO
oOpailieHusi B 3apyOekHble CyAeOHble M IPaBOOXPAHUTEIbHBIE OPraHbl 10 YCTaHOBJIEHHBIM
npaBujaM, KOTOpPbIE MOTYT CYILIECTBEHHO OTIMYaThCA OT AeicTByromux B Poccun. Kpome Toro,
Bbl B OONBIIMHCTBE CIy4aeB HE CMOXKETE IMOJIaraThCsl Ha 3aIUTY CBOUX IPaB M 3aKOHHBIX

WHTEPECOB POCCUNCKUMU YIIOJTHOMOYEHHBIMU OpraHaMH.
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6.2.3.PackpeiTie nHpOpMaTUH

PackpbiTe nH(poOpManuu B OTHOIIEHHMM MHOCTPAHHBIX ILIEHHBIX OyMmar, SBIISIOLIUXCS
0a3MCHBIM aKTMBOM IIPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYLIECTBIISIETCS 110 MpaBUIIaM,
JNEHCTBYIOIIMM 3a pPYOEKOM, M Ha aHIVIMACKOM s3blke. OLEHUTE CBOI T'OTOBHOCTH
aHaATM3UPOBaTh MH(OPMAIIMIO HA aHTIMICKOM S3bIKE, a TaKKe TO, MOHUMaeTe i Bel oTimmuus
MEXIy MNpUHATBIMH B Poccum mnpaBuiamMu (UHAHCOBOM OTYETHOCTH, MeEXAyHApOIHBIMU
cTaHJapTaMM (MHAHCOBOW OTYETHOCTH MJIM IPaBUIaMU (PMHAHCOBOH OTYETHOCTH, 110 KOTOPHIM
nyonmKyeTcs HHPOPMAaLKs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Takke pOCCHUUCKHE OpPraHu3aTOPbl TOPTOBIU M (WIM) OpOKEpbl MOTYT OCYIIECTBISTH
IepeBOJl HEKOTOPBIX JOKYMEHTOB (MH(pOpMAalNHU), PACKPbIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM
i Bamero yno6crBa. B 3ToM ciyyae nepeBoJi MOXKET BOCIPUHUMATHCS UCKIIIOUMTEIBHO Kak
BCrioMoraTenbHas uH(pOpManus K O(HUIMAIBHO PACKPHITHIM JTOKyMeHTaM (MH(pOpManuu) Ha
MHOCTPAaHHOM si3bIKe. Bcerjna yuuThiBaiiTe BEpOSTHOCTh OHIMOOK MEPEBOIYMKA, B TOM 4YHCIIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3IMYHBIM MEPEBOJOM OJHHX M T€X K€ MHOCTPAHHBIX CJIOB U (pa3

HJIK OTCYTCTBUEM O6H_IerI/IH$ITOFO PYCCKOI'o 5KBUBAJICHTA.

**k*

VYuuTbiBas BBIIIEU3II0KEHHOE, MBI PEKOMEHIyeM Bam BHHMAaTeIbHO PaccMOTPETh BOIPOC
O TOM, SIBJISIFOTCS JIM PHUCKH, BO3HUKAIOLIUE MPU MPOBEACHUM COOTBETCTBYIOLIMX OIEpalui,
MNpUEMJIEMBIMU  1JI4 Bac ¢ YUeTOM Bamux MHBECTUIIMOHHBIX HCJ’ICfI u q)HHaHCOBI)IX
Bo3MOxkHOCTeH. Hacrtosimas Jlexnapanus o pUCKax HE HMMEET CBOEW IENbI0 3acTaBUTh Bac
OTKa3aThCsl OT OCYIIECTBJICHUS TAKUX ONEpalMii, a MpU3BaHa NOMOYb BaM OLIEHUTh WX PUCKH U
OTBETCTBEHHO MOJIONTH K PEIICHUIO BOMpoca o BeIOOpe Baiieii MHBECTUIIMOHHOM cTpaTeruu u

ycioBuit noroBopa ¢ AO «®b «ABrycT».

K/IMEHT

[Toxmucano «  » 202 r.
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