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JAEKJIAPAIIUST O PUCKAX
CBA3AHHBIX C OCYIECTBJEHUEM OIIEPAIIMU C TPOU3BOJHBIMU ®UHAHCOBBIMH
NHCTPYMEHTAMM

1. Jexaapauusi 0 puckax, CBI3aHHBIX ¢ IPOM3BOAHBIMHM (HHAHCOBBIMH HHCTPYMEHTAMU

Lenp Hactosimeit Jeknapauuu - mpenoctaBuTh Bam o0miyro nHpopMamuio o0 OCHOBHBIX PHCKaxX, CBS3aHHBIX C
3aKII0YEHUEM JIOTOBOPOB, SIBJISIFOIIMXCS MPOM3BOAHBIMUA (DUHAHCOBBIMH HMHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM
KOTOPBIX SIBJISIIOTCS LIEHHBbIE OyMarn MHOCTPAaHHBIX SMHUTEHTOB WJIM HHICKCHI, PACCYMTAHHBIE IO TAKUM LEHHBIM
OymaraMm (masiee — MPOW3BOAHBIE (DWHAHCOBBIE MHCTPYMEHTHI C MHOCTPAaHHBIM Oa3WMCHBIM aKTHBOM). 3aKIIOUYCHHE
yKa3aHHBIX JOTOBOPOB CBS3aHO C PHCKAMH, XapaKTEPHBIMHU JJISI BCEX MPOHM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, a
TaKxe cnenu(puIecKUMH PUCKaMH, 00YCIOBICHHBIMU HHOCTPAHHBIM IIPOUCXOXKIEHHEM 0a3MCHOTO aKTHBA.

1)Pucku, cBsI3aHHbIE NPOU3BOJAHBIMY (PHHAHCOBLIMH MHCTPYMEHTAMHU

JlaHHBIE WHCTPYMEHTHI MOAXOAST HE BCEM KIHMEHTaM. bojiee TOro, HEKOTOphIe BHUIbI MPOM3BOJHBIX (PUHAHCOBBIX
WHCTPYMEHTOB COMPSDKEHBI C OOJBIIMM YPOBHEM DHCKa, YeM Jpyrue. Tak, MpH MOKYIKE ONIMOHHOTO KOHTPaKTa
[OTEpH KJIMEHTAa HE MPEBBICAT BEIMUYMHY YIUIAUEHHBIX NPEMHM, BO3HATPAKICHUS U PACXOIOB, CBSI3aHHBIX C HX
coBepuieHreM. llponaka ONIIMOHHBIX KOHTPAaKTOB C TOYKH 3PEHUSI PUCKAa KIMEHTa M 3aKJIOYCHUE (DBIOYEPCHBIX
KOHTPAaKkTOB, (OpBapIHBIX KOHTPAKTOB M CBON KOHTPAaKTOB COMOCTABUMBI - TIPU OTHOCHTENBHO HEOOIBIINX
HeOIaronpuaTHBIX KONeOaHusIX LieH Ha PhIHKEe BBl moaBepraerech pUCKy 3HAUUTEIbHBIX YOBITKOB, IIPU 3TOM B Cllydae
npoaaxu (prouepcHbIX W (OPBAPAHBIX KOHTPAKTOB M MPOJAKH OIMOHOB HA IOKYNKY (OMLMOHOB «KOJUI»)
HEOTPAaHMYCHHBIX YOBITKOB. C Yy4eTOM 3TOTO, COBEpUICHHE CAENOK MO TMPOJaKe OMNIMOHHBIX KOHTPAKTOB H
3aKIfoYeHUe (QBIOYEPCHBIX U (POpBapIHBIX KOHTPAKTOB MOXET ObITh PEKOMEHIOBAHO TOJBKO OIMBITHEIM WHBECTOPAM,
00JIaatoIM 3HAYUTENbHBIMU (PMHAHCOBBIMH BO3MOKHOCTSIMH U ITPAKTUYECKUMH 3HAHUSAMH B 00OJIACTH NMPUMEHEHHS
WHBECTUIIMOHHBIX CTPATEruil.

Hacrosimas mexnapanuss OTHOCHUTCS TakKe W K IMPOM3BOJHBIM (MHAHCOBBIM HHCTPYMEHTaM, HalpaBICHHBIM Ha
CHIDKCHHE PHCKOB JpYTrux omnepanuii Ha (OHIOBOM phIHKE. BHHMMaTensHO oueHuTe, Kak Bamm npousBoaHble
(MHAHCOBBIE HMHCTPYMEHTBI COOTHOCATCSI C OIEpalMsMH, PUCKH IO KOTOpPbIM BBl HamMepeHbl OrpaHUYUTh, U
ybOenutech, uro oObeM Bamiell Mo3uIMM Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMY TO3WIMHM Ha CIIOT DPBHIHKE,
KoTOpyto Bl xemxupyere.

PrIHOYHBII (LICHOBO) PHCK

[Tomumo o6mIero peIHOYHOTO (IIEHOBOTO) pHICKa, KOTOPHINM HeceT KKiMeHT, coBeplIaromIMi OMEpanyuyd Ha pPhIHKE
HeHHbIX OyMmar, Bel, B ciydae 3akiroueHus (bIOYepCHBIX, (JOPBAPAHBIX M CBOII JIOTOBOPOB (KOHTPAKTOB), @ TAKXKE B
cllyyae NMpOAaXH ONLUOHHBIX KOHTPAKTOB, Oy/IeTe HECTH PUCK HEOJIArONPHUATHOTO N3MEHEHHUS LICHbI KaK (PHHAHCOBBIX
WHCTPYMEHTOB, SBIISIONIMXCS Oa3MCHBIM aKTUBOM TIPOU3BOJHBIX ()MHAHCOBBIX HMHCTPYMEHTOB, TaK M PHUCK B
OTHOUIICHWH aKTHBOB, KOTOPBIE CITYKAT 00eCTIEYEHUEM.

B ciyuae HeOnarompusTHOrO M3MEHEHUs LIEHBl BBl MOXKeTe B CpaBHHUTEIBHO KOPOTKHH CPOK MOTEPSTHh CPEICTBA,
SBIISIFOIIMECS 00ECIIeYeHUEM MTPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JMKBHIHOCTH

Ecnu Barra nHBeCTHLIMOHHAS CTpaTerys MpeaycMaTpuBaeT BO3SMOXKHOCTh BOSHUKHOBEHHSI HEOOXOAMMOCTH 3aKPBITHS
MO3HULIMH MO0 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKJIFOYCHUS CACIKH C MHBIM KOHTPAKTOM, KOTOpasi CHIKAET PHUCK
M0 JJaHHOMY KOHTpAaKTy), oOpalaite BHUMaHue Ha JMKBUIHOCTh COOTBETCTBYIONIMX KOHTPAKTOB, TAaK KaK 3aKpBITHE
MO3HIIMHI MO HEMMKBHUIHBIM KOHTPAKTaM MOXET MPUBECTH K 3HAYNUTEILHBIM JOTIOJHUTEIHHBIM YOBITKAM B CBSI3U C UX
HU3KOM JMKBUAHOCTBIO. OOparuTe BHMUMaHHE, YTO, KaK IPaBHJIO, KOHTPAKTHl C Ooyiee OTHAJCHHBIMU CPOKaMH
WCTIOJIHEHHSI MEHEe JINKBUIHBI [0 CPAaBHEHHIO C KOHTPAKTaMHU C OJIN3KUMHU CPOKAMH UCTIOTTHEHHUSL.

Ecnu 3aknroueHsblii BamMu 10T0BOD, SBISIFOIIUICS TPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HEITMKBUJICH, U Y Bac
BO3HHKJIA HEOOXOIUMOCTH 3aKpPbITh IMO3UIMIO, 00A3aTEIFHO paccMaTpUBATE MOMHUMO 3aKpbITHS IMO3MLUU MO
JAHHOMY KOHTPAKTy aJIbTEPHATUBHBIE BAPUAHTHI MCKIIIOUEHUS PUCKA MOCPEACTBOM 3aKIIOYEHHS CIEIIOK C MHBIMHU
MPOU3BOJHBIME (DHHAHCOBHIMH HMHCTPYMEHTaMH WIIM C Oa3MCHBIMH akTWBaMmH. lcroib30BaHHE abTEepHATHBHBIX
BapHaHTOB MOXKET MPUBECTH K MEHBIIIUM YOBITKAM.

[Ipr 3TOM TPYyOHOCTH C 3aKphITUEM MO3MLMH U IMOTEPU B LIEHE MOTYT NPHBECTH K YBEIMYCHHIO YOBITKOB MO
CPaBHEHHUIO C OOBIYHBIMHU C/ICTKAMH.

Bamm mopydeHus, HampaBleHHbIE Ha OTrpaHW4YeHHWEe YOBITKOB, HE BCErJa MOTYT OTpPaHHYUTh MOTEPH O
MPEIOIaraeéMOro ypoBHsl, TaK KaK B paMKax CKJIAJIbIBAIOIIEHCS HA PhIHKE CUTYallUH HCIIOJIHEHUE TaKOTO MOPYUYEHHS
10 yKa3aHHOW Bamu 1ieHe MOXKeT 0Ka3aThCsl HEBO3MOXKHBIM.




OrpannyeHue pacnopsi;keHus cpeIcTBAMMU, SIBJSIONIUMICH o0ecniedeHueM
NmymecTBOo (YacTh wWMyIecTBa), MpHHAUIeKamee Bam, B pesynbprare 3akiIIOYeHHs JOTOBOPA, SBIISIONIETOCS

MPOM3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYyJET SIBISATHCS OOeclieueHHeM HCIOJIHEHUs Bammx o0s3aTenseTB Mo
JIOTOBOPY M paclopshKeHUE UM, TO €CTh BO3MOYKHOCTh COBeplIeHus: Bamu cienok ¢ HuM, OyaeT orpanndeHo. Pasmep
obecrniedyeHus] U3MEHsETCs B MOPAIKE, IPEIyCMOTPEHHOM JOTOBOPOM (crnennukanueid KOHTpaKTa), M B pe3yibTare
Bb1 MoxeTe OBbITh OrpaHHMUYCHBI B BO3MOKHOCTH PAcIOpPSKAaTbCsl CBOMM HMMYIIECTBOM B OONBLICH CTENEHH, YEM 1O
3aKJIIOUEHHS TIOTOBOpa.

Puck NpUHYIMTENLHOIO 3aKPBITHS O3UIINH

HebnaronpusTtHoe M3MEHEHHE LIEHBI MOKET NPHBECTH K HEOOXOAMMOCTH BHECTH AOIOIHUTENBHBIE CPEICTBA VIS
TOTr0, 4YTOOBI MIPHUBECTH 00ECIIEYCHNE B COOTBETCTBUE C TPEOOBAHMSIMU HOPMAaTHUBHBIX aKTOB M OPOKEPCKOTO JI0TOBOPA,
YTO JOJKHO OBITH C/AETaHO B KOPOTKHH CPOK, KOTOPOTO MOKET OBITh HemocTaTouHo it Bac. Bam O6pokep B 3TOM
cilyyae BrpaBe Oe3 Bariero momonHUTENBHOTO cOriacusl «IPUHYIUTEIBHO 3aKPbITh MO3HULHUIO», TO €CTh 3aKIIOYUTh
JIOTOBOP, SABJISIIOIIUICS IPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HJTH MIPHOOpECTH eHHbIe OyMaru 3a cueT Bammmx
JICHEKHBIX CPENICTB, WX NpoJaTh Bamm nennsie OymMaru. 3To MOXKET OBITh CAENaHO MO CYHIECTBYIOIINM, B TOM YHCIIE
HEBBITOAHBIM, [IEHAM U IIPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[IpuHynuTenbHOE 3aKphITHE MO3ULIMU HANpaBiCHO Ha yIpaBieHHE pUCKaMH. BBl MoXeTe MOHECTH 3HAYUTEIIbHbIE
yOBITKM HECMOTpsl Ha TO, YTO IOCIE 3TOT0 W3MEHEHHE ILIeH Ha (MHAHCOBBIE WHCTPYMEHTBI MOXET MPUHSITH
OnaronpusatHoe 1yt Bac HanpaBienne u Ber momyuwnnm 661 1o0xo, eciii 661 Bamra mo3unys He Obliia 3aKphITa.
2)Pucku, 00YCJIOBJIEHHbIe HHOCTPAHHBIM POMCXOsK/IeHHeM 0a31CHOI0 AKTHBA

CucreMHble PHCKH

[TpumenuTensHO K 0a3MCHOMY aKTHBY MPOHM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — LICHHBIM OyMaraM HHOCTPaHHBIX
SMHUTEHTOB U UHIIEKCaM, PACCUNTAHHBIM II0 TAKUM LIEHHBIM OyMaram, CHCTEMHBIE PUCKH, CBOMCTBEHHBIE POCCUICKOMY
(OHIOBOMY DPBIHKY JOMOJHSIOTCS aHAJIOTHYHBIMH CHCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMH CTPaHE, T/I€ BBITYILIECHBI
WK 00paIaroTcs COOTBETCTBYIONINE HHOCTPaHHBIE IIeHHbIe Oymar. K OCHOBHBIM (akTopaM, BIHMSIOUIMM Ha YPOBECHb
CHCTEMHOT'O PUCKa B IIEJIOM, OTHOCSTCS MOJUTUYECKAsI CUTYyalusi, OCOOCHHOCTH HALMOHAIBHOTO 3aKOHOAATENIbCTBRA,
BaIIOTHOTO PETYJHMPOBaHMSA M BEPOSTHOCTh MX HM3MEHEHHS, COCTOSHHE TOCYJApCTBCHHBIX (PMHAHCOB, HAIMYKE H
CTeTleHb Pa3BUTOCTH (PUHAHCOBON CHCTEMBI CTPaHbl MECTa HaXOXKJICHHS JIUIA, O0SI3aHHOTO 110 HHOCTPAHHBIM IICHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOT0O puUCKa MOTYT OKa3bIBaTh BIMSHHE U MHOTHE Ipyrue (akTopbl, B TOM YHCIE BEPOSTHOCTH
BBEJICHUS] OTPaHMYEHUN Ha WHBECTHLIMH B OTHENIbHbIE OTPAcid SKOHOMHMKH MM BEpPOSITHOCTH OJHOMOMEHTHOM
JIeBaJIbBAllU HAIIMOHAJIBHOW BaOTHl. OOMICTIPUHATON WHTErpalibHONW OLIEHKOW CHCTEMHOTO PHCKA HHBECTHLUH
SIBIISIETCSI «CYBEPEHHBIA PEUTUHI» B MHOCTPAHHOW WM HAUMOHAJIBHOM BajlOTE, NIPUCBOCHHBIA CTpaHE, B KOTOPOU
3apETUCTPUPOBAH SMHUTEHT HWHOCTPAHHOM IIeHHOW OyMarw, MeXIyHapOAHBIMH PEHUTHHTOBBIMH areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cieayeT UMeTh B BUAY, YTO PEUTUHTH SBISIOTCS JIHIIHL
OPHEHTHUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAJIbHOM CUTyallH.

B Hacrosimee BpeMsl 3aKOHOAATENIBCTBO JOIYCKAaeT BO3MOXKHOCTb 3aKJIIOUCHHMS POCCHHCKUMH HHBECTOPaMH
JIOTOBOPOB, SIBJISIFOIUXCS. POCCHUCKUMH TIPOWU3BOJHBIMH ()MHAHCOBBIMH HMHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIISIIOTCS IIGHHBIE OyMaru MHOCTPAaHHBIX SMUTECHTOB WM WHIEKCHI, PACCUYMTAHHBIC IO TAKUM IEHHBIM
Oymaram. Mexay TeM, CyIEeCTBYIOT PUCKH U3MEHEHUS PETYJIATUBHBIX MTOJX0A0B K COOTBETCTBYIOIIUM ONEPALIUsIM, B
pe3yjibTaTe 4Yero MOXKET BO3HHUKHYTh HEOOXOJMMOCTh COBEpIIATH CJHENKH, HalpaBieHHbIE Ha TpEKpalieHue
00513aTENBCTB M0 YKa3aHHBIM JIOTOBOPAM, BOTIPEKH Bammm maHam.

IIpaBoBbIe pHCKHU

Heo6xonumo otaaBath cebe OTYET B TOM, YTO MHOCTPAHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, SBISIOIINECS 0a3MCHBIMU
aKTHUBaMU TPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/a SIBJSIFOTCS aHAJOTaMH POCCUHCKUX (DMHAHCOBBIX
WHCTPYMEHTOB. B mrobom ciyyae, mpenocTaBiseMble 110 HUM IIpaBa M MpPaBWIa HMX OCYILECTBJICHHS MOTYT
CYIIECTBEHHO OTIIMYATHCS OT MPaB M0 POCCHUHCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHOCTH cyneOHOM 3amuUThl IpaB Mo MPOU3BOAHBIM (PMHAHCOBBIM WHCTPYMEHTaM C MHOCTPAHHBIM Oa3WMCHBIM
aKTUBOM MOTYT OBITh CYIIECTBEHHO OTrPaHWYEHBI HEOOXOAMMOCTHIO OOpamieHus B 3apyOekHbIE CyneOHBIE H
MIPaBOOXPAHUTEIBHBIE OPraHbl IO YCTAaHOBJIEHHBIM MpaBWJIaM, KOTOPbIE MOTYT CYHIECTBEHHO OTJIMYAaThCs OT
neiicrBytonux B Poccun. Kpome Toro, Bel B 601bIIMHCTBE clTydaeB HE CMOXKETE MOJIAraThCs Ha 3aIIUTy CBOMX IPaB U
3aKOHHBIX HHTEPECOB POCCHMCKIMH YIIOJTHOMOYEHHBIMU OpTraHaMHu.

PackpbiTne nudopmannm

PackpeiTe wuHpOpManMM B OTHOIIEHHMM HMHOCTPAHHBIX LEHHBIX OyMar, SIBJSIIOIIMXCSA Oa3UCHBIM aKTHBOM
MPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIIAETCS IO TMpaBWIaM, IEHCTBYIOIIMM 3a pyOexoMm, W Ha
aHTIuiickoM s3pike. OTEHUTE CBOIO TOTOBHOCTH AHAIM3UPOBATh WH(GOPMAIMIO HA AHTJIMHCKOM SI3BIKE, a TAKXKE TO,
noHuMaere 1 Bl oTnnuus Mexxay npuHATHIME B Poccuu npaBuiaMu UHAHCOBOH OTYETHOCTH, MeXAyHapOJHBIMU
CTaHJapTaMu (UHAHCOBOW OTYETHOCTH WJIM MpaBWIaMU (UHAHCOBOM OTYETHOCTH, TO KOTOPHIM IyOIHKyeTcs




nH(pOpMAIUs SMUTEHTOM MHOCTPAaHHBIX IIEHHBIX OyMar.

Taxxe poccuiickue OpraHu3aTopbl TOPrOBIM W (W) OpOKEephl MOTYT OCYIIECTBIATH IIEPEBOJ HEKOTOPBIX
JIOKYMEHTOB (MH(pOpMAIUK), PacKphIBACMBIX HHOCTPAHHBIM AMHUTEHTOM Ui Bamiero ymoOctBa. B artom cmyuae
MEPEBOJ] MOXKET BOCHPUHUMATHCS MCKJIFOUUTEIIEHO KaK BCIIOMOTAaTeNbHas MH(POpMaNus K OQUIMATBLHO PACKPBITHIM
noKyMeHTaM (MH(OpMaIlii) Ha HHOCTPAaHHOM s3bIKe. Beeria yanTeiBaiiTe BEpOATHOCTD OMIMOOK TIEPEBOIINKA, B TOM
YHclie CBSI3aHHBIX C BO3MOXHBIM Pa3MYHBIM TEPEBONOM OJHUX W TeX K€ HMHOCTPAHHBIX CJIOB M (pa3 wiu
OTCYTCTBHUEM OOIICTIPUHATOTO PYCCKOTO SKBUBAJICHTA

VYuuThIBas BBILIEH3IO0KEHHOE, MBI peKOMEHAYeM Bam BHUMATEIbHO pacCMOTPETh BOIIPOC O TOM, SIBISIIOTCS JI PUCKH,
BO3HUKAIOIIME TIPHU MPOBEICHUN OTEpaIfii ¢ MPON3BOAHBIMU (DHHAHCOBHIMH WHCTPYMEHTAMHU TPUEMIIEMBIMH JIJIS
Bac ¢ yueToM Bammx MHBECTUIIMOHHEIX IIeei U (PMHAHCOBBIX BO3MOKHOCTeH. [lannas Jlekmapanus He UMeeT CBOCH
LIETBIO 3aCTaBUTH Bac 0TKa3aThCs OT OCYIIECTBICHMS TAKUX OIEpaluii, a mpu3BaHa MoMo4Yb Bam OLICHUTH UX PUCKU U
OTBETCTBEHHO TMOJIONTH K PEIIEHUIO BOMpoca O BhIOOpe Bareit MHBECTUIIMOHHOW CTPATErHy W yCIOBHHA JOTOBOpPA C
Bammm bpokepom.

Z.ﬂexnapaunﬂ 0 PUCKaX, CBA3AHHBIX € 3AKJII0YCHUEM /10I0BOPOB, ABJIAIOIINXCH NPOU3IBOAHBIMUA
(l)l/lHaHCOBbIMH HHCTPYMEHTaAMMU, 0a3MCHBIM AKTHBOM KOTOPLIX ABJJAITCH HHICHHbIC 6yMarn HHOCTPAHHBIX
SMUTECHTOB HWJIN HHACKCHI, PACCYUTAHHBIC 10 TAKUM HEHHBIM 6yMaraM

Lenp Hacrosmert [exmaparnum - npenoctaBuTh Bam o0mryro nHboOpMaIo 00 OCHOBHBIX PHCKAax, CBS3aHHBIX C
3aKIIOYEHUEM JIOTOBOPOB, SIBJISIFOIIUXCS MPOM3BOAHBIMUA (DUHAHCOBBIMH HMHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM
KOTOPBIX SIBIISIIOTCS IIGHHBIE OyMaru MHOCTPAaHHBIX SMUTCHTOB WM WHIEKCHI, PACCUYMTAHHBIC IO TAKUM LEHHBIM
OymaraMm (fmaysiee — MPOW3BOAHBIE (DWHAHCOBBIE MHCTPYMEHTHI C HMHOCTPAaHHBIM Oa3WMCHBIM aKTHBOM). 3aKIIOUYCHHE
yKa3aHHBIX JOTOBOPOB CBS3aHO C PHCKAMH, XapaKTEPHBIMHU JJISI BCEX MPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, a
TaKxke cnenupUIecCKUMH PUCKaMH, 00YCIOBICHHBIMH HHOCTPAHHBIM [TPOUCXOXKACHIEM 0a3UCHOTO aKTHBA.
1)Pucku, cBsi3aHHbIE NPOM3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHM
JlaHHBIE WHCTPYMEHTHI MOAXOAST HE BCEM KIMEHTaM. bojiee TOro, HEKOTOphIE BHUIbI MPOM3BOIHBIX (PUHAHCOBBIX
WHCTPYMEHTOB COTPSDKEHBI C OOJBIIUM YPOBHEM DHCKa, YyeM apyrue. Tak, MpH MOKYIKe OMIMOHHOTO KOHTpaKTa
MOTepH KJIMEHTa HE MPEBBICAT BEIWYMHY YIUITAYEHHBIX MPEMHH, BO3HATPAKICHHS U PACXOOB, CBA3aHHBIX C WX
coBepuieHreM. llponaka ONIIMOHHBIX KOHTPAaKTOB C TOYKH 3PEHUS PUCKAa KIMEHTa M 3aKJIOYCHUE (DBIOYEPCHBIX
KOHTPAaKTOB, (OpBapIHBIX KOHTPAKTOB M CBOIl KOHTPAaKTOB COMOCTABUMBI - TIPU OTHOCHTENBHO HEOONBIINX
HeONIarompusATHBIX KOIeOaHUsIX LieH Ha PhIHKE BBl MojBepraeTech prcKy 3HAUUTEIbHBIX YOBITKOB, IIPH 3TOM B Clly4ae
npoaaxu (prouepcHBIX W (OPBApAHBIX KOHTPAKTOB M MPOAAXKH OIIMOHOB HAa TOKYNKY (ONIMOHOB «KOJUD»)
HEOTpaHMYEHHBIX YOBITKOB. C y4YeTOM 3TOTO, COBEpLICHHE CHEJOK IO TNPOJaKe OMNIMOHHBIX KOHTPAKTOB H
3aKIfoYeHue (QBIOYEPCHBIX U (POPBApIHBIX KOHTPAKTOB MOXET ObITh PEKOMEH/IOBAHO TOJIBKO OIMBITHEIM WHBECTOPAM,
00JIaatoIMM 3HAYUTENbHBIMU (PMHAHCOBBIMH BO3MOKHOCTSIMU U MIPAKTUYECKUMH 3HAHUSAMH B 00J1aCTH NPUMEHEHUS
MHBECTUIIMOHHBIX CTPATErHH.

Hacrosimas mexnapanuss OTHOCUTCS TakKe W K IMPOM3BOJHBIM (MHAHCOBBIM HHCTPYMEHTaM, HaNpaBICHHBIM Ha
CHIDKCHHE PHCKOB JIpYTHMX OIllepaiiii Ha (OHIOBOM phIHKEe. BHHMMaTenbHO oleHWTe, Kak Barmm mnpousBonHbIe
(bMHAHCOBBIE HMHCTPYMEHTBI COOTHOCATCSI C OIEpalUsIMH, PUCKM MO KOTOPHIM Bbl HamepeHbl OrpaHUYUTh, U
yoeaurech, 4ro oO0beM Bamield mo3uiMM HAa CPOYHOM PBIHKE COOTBETCTBYET O0BEMY MO3HMIMH Ha CIIOT PHIHKE,
KOTOpYyIo BhI xemxkupyere.

PrIHOYHBII (LIEHOBOI) pHCK

[ToMumo 00mIero pPHIHOYHOrO (LEHOBOI'O) PUCKA, KOTOPBIA HECET KIMEHT, COBEPILAIOIIMN OIepalid Ha DPHIHKE
HeHHbIX OyMar, Bel, B ciydae 3akiroueHus (bIOYepCHBIX, (JOPBAPAHBIX M CBOII JIOTOBOPOB (KOHTPAKTOB), @ TAKXKE B
cllyyae NMpOAaXH ONLIUOHHBIX KOHTPAKTOB, Oy/IeTe HECTH PUCK HEOIArONpUsATHOTO U3MEHEHUS LIEHb! KaK (PMHAHCOBBIX
WHCTPYMEHTOB, SBIISIOUIMXCS Oa3MCHBIM aKTUBOM IIPOU3BOJIHBIX ()MHAHCOBBIX HMHCTPYMEHTOB, TaK M PHUCK B
OTHOIICHUH aKTHBOB, KOTOPBIE CITYKAT 00eCTIEYEHUEM.

B cnyuyae HeOmarompusATHOTO M3MEHEHHS LI€HBI BBl MOXKETe B CPaBHUTEIHHO KOPOTKHH CPOK MOTEPSTH CPENCTBa,
SBIISIIOIIMECS 00eCTIeYeHUEM MTPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck IMKBHIHOCTH

Ecnu Bamra nHBECTUIIMOHHAS CTpaTErws IpeayCMaTprUBaeT BO3MOKHOCTh BO3HIKHOBEHHUSI HEOOXOANMOCTH 3aKPBITHS
MO3HULIMHU MO0 COOTBETCTBYIOIEMY KOHTPAKTY (MJIM 3aKJIIOYEHHUS CIACIIKU C MHBIM KOHTPAKTOM, KOTOpas CHI)KAET PHUCK
M0 JaHHOMY KOHTPAaKTy), oOpalaiiTe BHUMaHue Ha JUKBUIHOCTh COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpBITHE
MTO3UIMH TI0 HETUKBUIHBIM KOHTPAKTaM MOXET MPUBECTH K 3HAUYNUTENIbHBIM JONOTHUTEIHHBIM YOBITKAM B CBSI3U C UX
HU3KOW JUKBHIHOCTHIO. OOpaTuTe BHHMaHHWE, YTO, KaK NPABWUIIO, KOHTPAKThl C 0oJjiee OTNAIEHHBIMH CpPOKaMH
WCTIOJNIHEHHSI MEHEe JINKBUAHBI [0 CPAaBHEHHIO C KOHTPAKTaMU C OJIM3KUMHU CPOKAMH HCTIOHEHHS.

Ecnu 3axmrouennsiii Bamu norosop, ABistonuiicss mpon3BOIHBIM (PHHAHCOBBIM WHCTPYMEHTOM, HEIMKBHUICH, Uy Bac




BO3HUKJIA HEOOXOIMMOCTh 3aKpbITh MO3WIMIO, O0SA3aTENhHO paccMaTpUBAMTEe MOMHUMO 3aKPBITHS TO3WIUH 10
JAHHOMY KOHTPAaKTy albTEPHATUBHBIC BapUAHThl HCKIIOUEHMSI PUCKA MOCPEIACTBOM 3aKIIIOUYECHHS CHIEIOK C UHBIMU
MPOU3BOAHBIMU (DMHAHCOBHIMH HHCTPYMEHTAMH WJIM C Oa3UCHBIMH akTHBamH. VICIONB30BaHUE aIbTEPHATUBHBIX
BapUAHTOB MOXET IMPUBECTU K MEHBIIIUM YOBITKAM.

[Ipu 3TOM TPYAHOCTH C 3aKPBITHEM IO3WIWN W TOTEPH B I[EHE MOTYT IMPHBECTH K YBEIWYCHHIO YOBITKOB IIO
CPaBHEHUIO C OOBIYHBIMU CJICITKAMH.

Bamu mopyuyeHus, HamnpaBJICHHbIE Ha OrpaHUYCHHE YOBITKOB, HE BCErJAa MOTYT OrpPaHHYUTHh TIOTEPH JI0
MPEANOIaracMoro YpoBHs, Tak Kak B PaMKax CKJIAJbIBAOIICICS Ha PbIHKE CUTyallud HCIIOIHEHUE TAKOIO NOPYYEHUS
10 YKa3aHHOI BaMu 11eHe MOKEeT 0Ka3aThCsl HEBO3MOKHBIM.

OrpanuyeHue pacnopsizkeHus CpeACTBAMMU, ABJISIONIUMHUCH o0ecrieYeHueM

NmymecTBo (4acTh HWMyIIECTBa), MpHHAICKaAllee Bam, B pe3ynbrare 3akiIiOUYEHHUs JOTOBOPA, SIBIISIONIETOCH
MPOM3BOAHBIM (DHHAHCOBBHIM WHCTPYMEHTOM, OyIeT ABIATHCS oOecliedeHreM HCIONHeHUsT Bammx 00s3aTenbeTB 1Mo
JIOTOBOPY U PaCHOPSHKCHHUE UM, TO €CTh BO3MOXKHOCTh COBEpIeHUs: Bamu clieiok ¢ HuM, OyAeT orpaHudeHo. Pasmep
o0ecrieueHus: U3MEHSETCS B MOPSAIKE, MPEIYCMOTPEHHOM JOTrOBOpPOM (crienudukanueldi KOHTpaKTa), U B Pe3ybTare
Bl MoxeTe OBITH OrpaHHYEHBI B BO3MOXKHOCTH PAaCIOPSDKATHCSI CBOMM HMYIIECTBOM B OOJBIIEH CTENEHH, Ye€M [0
3aKJIOYEHUS JOrOBOpa.

PucCK NPUHYIUTEIbHOTO 3aKPLITHS MO3UIIUH

HebmaronpusatHoe m3MeHeHHE [EHBI MOXET MPUBECTH K HEOOXOAMMOCTH BHECTH JOTIONIHHUTENBHBIE CPEACTBA IS
TOTO, YTOOBI MPUBECTH 0OECTIEYCHNE B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATHBHBIX aKTOB U OPOKEPCKOT0O JOTOBOPA,
YTO JO/DKHO OBITH ClIEJIaHO B KOPOTKHUH CPOK, KOTOPOI'O0 MOXET OBITh HEAOCTaTO4HO A Bac. Bam Opokep B 3ToM
ciydae BIipaBe 0e3 Baliero JOMONMHUTENBHOTO COMIACHS «IIPUHYIUTEIBHO 3aKPBITh MO3HMIUIO», TO €CTh 3aKIIIOYUTh
JIOTOBOP, SBISIOIIHIACS TPONU3BOTHBIM (PHHAHCOBBIM HHCTPYMEHTOM, WM IproOpecTy IieHHbIe Oymaru 3a cueT Bammx
JICHS)KHBIX CPEACTB, WIH NPOAATh Baiy eHHbie OyMaru. ITo MOXKET OBITh CIIEIAHO 10 CYIICCTBYIOIIUM, B TOM YHCIIC
HEBBITOJIHBIM, IIEHAM U IPUBECTH K BO3HUKHOBEHHUIO y Bac yOBITKOB.

[IpunynuTenbHOE 3aKphITHE MO3ULUU HAIPABJICHO Ha YIPABJICHHE pUCKaMU. BBl MOXKETE€ MOHECTU 3HAYUTEIbHBIC
yOBITKM HECMOTpPSI Ha TO, YTO TIOCTE 3TOTO HM3MEHEHHE IIeH Ha (UHAHCOBBIE WHCTPYMEHTHI MOXKET NPHUHATH
OnaronpustHoe Juis Bac HanpasieHue U Bel momyuunnu Obl 10X0, eciiv Obl Baiia no3unys He Oblia 3aKphiTa.
2)Puckn, 00yCJI0BJIEHHBIE HHOCTPAHHBIM MPOMCX0KAEeHNEM 0a3UCHOI0 AKTHBA

CucreMHble PUCKH

[TpuMeHUTENBHO K 0a3MCHOMY aKTHBY NMPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IICHHBIM OyMaraM MHOCTPaHHBIX
SMUTCHTOB M MHJCKCaM, PACCYUTAHHBIM I10 TAKUM IIEHHBIM OyMaraM, CUCTEMHBIC PUCKH, CBOMCTBEHHBIC POCCHICKOMY
(hOHIIOBOMY PBIHKY JOTONHSIOTCS aHAJIOTHYHBIMU CHCTEMHBIMH PHUCKaMH, CBOMCTBEHHBIMH CTpaHE, TZE BBITYIIECHBI
Wi o0paIarTCcsl COOTBETCTBYIONINE WHOCTPAHHbIE IIeHHbIe OyMar. K oCHOBHBIM (hakTOpam, BIHSIONUM Ha YPOBEHb
CHUCTEMHOTO PHUCKa B IIEJIOM, OTHOCATCS MOJUTHYECKAsT CUTYyaIus, 0COOCHHOCTH HAaIIMOHAIHHOTO 3aKOHOAATEIbCTBA,
BaJIIOTHOTO PETYIUPOBAHUS W BEPOSTHOCTh WX W3MEHEHHS, COCTOSHHE TOCYJapCTBEHHBIX ()MHAHCOB, HAaIUYAE U
CTETIeHb Pa3BUTOCTH (DMHAHCOBOM CHUCTEMBI CTPAaHBI MECTa HAaXOXKJISHHUS JINIA, 00S3aHHOTO 110 WHOCTPAHHBIM IIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOI0 pHicKa MOTYT OKa3bIBaTh BIHSHHE M MHOTHE JpPyrue (akTopbl, B TOM YHCIIC BEPOSITHOCTH
BBEJCHUSI OTPAHUYECHUII HAa WHBECTULUUU B OTHAEJbHBIE OTPACIM 3KOHOMUKH WM BEPOSITHOCTb OJHOMOMEHTHOMU
JICBAJIbBAIIMY HALMOHAIBHON BaOThl. OOIICIPUHITON WHTErPaIbHOW OILEHKOW CHCTEMHOTO0 PHCKAa HHBECTHIIUI
SIBJIISIETCSI «CYBEPEHHBIM PEUTUHI» B MHOCTPAHHOW WJIM HALMOHAJIBHON BAJIIOTE, IIPUCBOCHHBINA CTpaHE, B KOTOPOU
3apETHCTPUPOBAH HOMHUTEHT WHOCTPAHHOW IIeHHONW OyMmaru, MeXAyHapOJHbBIMH PEUTHHTOBBIMH areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciieyeT UMETh B BUAY, UTO PEUTHUHIU SIBJISIOTCS JIMILIb
OPUEHTHPaMHU U MOTYT B KOHKPETHBIIf MOMEHT HE COOTBETCTBOBATH PEATBHON CUTYAIIUH.

B HacTosiiee BpeMsi 3aKOHOAATENBCTBO JOIMYCKAET BO3MOXKHOCTh 3aKIIOYEHUS POCCUUCKUMH HHBECTOPAMHU
JIOTOBOPOB, SIBIISIIONUXCS POCCHUCKHMHU TPOU3BOJHBIMU (DHHAHCOBHIMH HHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM
KOTOPBIX SIBJIIOTCS IICHHBIE OyMarn WHOCTPAHHBIX SMUTCHTOB WJIM WHJCKCBI, PACCUUTAHHBIC 1O TAKUM IICHHBIM
Oymaram. Mexy TeM, CYIIECTBYIOT PUCKH U3MEHEHHSI PErYJIITUBHBIX IMOJXOJ0B K COOTBETCTBYIOIIMM OIEPALIUIM, B
pe3ylbTaTe 4Yero MOXET BO3HHUKHYTh HEOOXOIMMOCTH COBEPINATh CJCIKH, HAaIllpaBJICHHbIE Ha TNpEKpalieHue
00513aTeJIbCTB 10 YKa3aHHBIM JIOMOBOPaM, BONIPEKH BaiuM maHam.

IIpaBoBbIE€ pUCKH

HeobOxomumo oTnaBath cebe OTYET B TOM, YTO MHOCTPaHHBbIC (DMHAHCOBBIE MHCTPYMEHTHI, SBJISIOIINAECS Oa3UCHBIMHU
AKTUBaMU TPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCErNa SIBIISIOTCS aHAIOTaMU POCCHICKUX (PHMHAHCOBBIX
HHCTPYMEHTOB. B 11000M ciyuyae, mpeaocraBisieMble [0 HHUM IpaBa M IpaBHiia HMX OCYIICCTBICHHUS MOIYT
CYIISCTBEHHO OTJIMYAThCS OT IPAB 10 POCCUNCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3MoxkHOCTH CyneOHO# 3allUThI TIPaB MO MPOU3BOJHBIM (PMHAHCOBBIM WHCTPYMEHTaM C WHOCTPAHHBIM 0a3MCHBIM
AKTHBOM MOTYT OBITh CYIIECTBEHHO OIPaHUYEHbl HEOOXOAMMOCTBIO OOpalleHus B 3apyOexHble CyaeOHbIe H




MPaBOOXPAHUTEIbHBIE OPraHbl [0 YCTAaHOBJICHHBIM TIpaBWJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAaThCS OT
nerictBytonux B Poccun. KpoMe Toro, Bel B OONBITUHCTBE CITydaeB HE CMOXKETE ITOJIAraThCs Ha 3aIIUTY CBOMX IPaB U
3aKOHHBIX UHTEPECOB POCCUICKUMHU YIIOJTHOMOUYEHHBIMU OpPTaHaMU.

PackpbiTue nagopmMannu

PackpeiTne wH(pOpManIMKM B OTHONIEHWH WHOCTPAaHHBIX IIEHHBIX OyMmar, SBISIONIMXCS Oa3WCHBIM aKTHBOM
MPOM3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISAETCS IO TMpaBWIaM, IEHCTBYIOIINM 3a pyOekoMm, W Ha
aHTIuiickoM s3bike. OICHUTE CBOIO TOTOBHOCTH aHATM3UPOBATh MH(OPMAIUIO HA aHTJIMHACKOM SI3BIKE, & TaKKe TO,
nmoHNMaeTe 1 Bel oTmmuns Mexay npuHATeIME B Poccnn mpaBuiamu (GMHAHCOBOW OTYETHOCTH, MeEXIyHAPOIHBIMHU
CTaHmapTaMd (PMHAHCOBOW OTYETHOCTH WIIHM TpaBWIaMH (PHHAHCOBOW OTYETHOCTH, TO KOTOPBIM ITyOJHUKYeTCs
nH(pOpMAITUs SMUTSHTOM UHOCTPAHHBIX IICHHBIX OyMar.

Takxke poOCCUICKUE OpraHM3aTOpbl TOProBIM W (WiM) OpPOKEphl MOTYT OCYHIECTBISATH IEPEBOJ HEKOTOPBIX
JTOKYMEHTOB (MH(GOpMAINK), PAcKphIBAEMBIX HHOCTPAaHHBIM AMHUTEHTOM [UIsi Bamero ymo6ctBa. B srtom cmyuae
MEPEBOJ] MOXKET BOCIPUHUMATHCSI UCKITFOUUTEIBHO KaK BCIIOMOTaTeibHass MHPOpMaIUs K OQUIIHAIEHO PACKPHITHIM
JOKyMeHTaM (MH(OpMaIlii) Ha HHOCTPAaHHOM si3bIke. Beeryia yunuThiBaiiTe BEpOSATHOCTD OIIMOOK TIEPEBOIYUKA, B TOM
YHclie CBSI3aHHBIX C BO3MOXHBIM pPa3jMYHBIM TEPEBOIOM OJHUX M TeX K€ HHOCTPAaHHBIX CJIOB M (pa3 wuim
OTCYTCTBHEM OOMICTIPHHSITOTO PyCCKOTO IKBUBAJICHTA.

Yyumuieaa eviweusnosicennoe, mvl pexomendyem Bam enumamenvHo paccmompems 8onpoc 0 mMoM, AGIAIOMCA AU
PUCKU, BO3HUKAIOWUE NpU NPOBEOEHUU COOMBEMCMEYIOWUX onepayull, npuemiemvimu 0is Bac ¢ yuemom Bawux
UHBECIMUYUOHHBIX Yenell U QUHAHCOBbIX 803MOdicHOCmel. [lannas [lexnapayus He umeem ceoell Yeavio 3acmasums
Bac omxazameca om ocywecmenenus maxkux onepayuu, a npussaHa nomous Bam oyenums ux pucku u
omeemcmeeHHO NOOOUMU K peuleHuio 80npoca o evlbope Bauteli unsecmuyuonHol cmpame2uu U yCio8uli 002080pa ¢
Bawum Bpoxepom.

"JlekJapauusi 0 PHCKAX, CBA3aHHBIX C OCYLIEeCTBJEHHEM oONepauuii ¢ MNPOM3BOAHBIMU (PUHAHCOBHIMH
HHCTPYMEHTAMH»  MHOI0  NpOYWTAaHA W  NOHATA. S o0co3Ha peanbHble PHUCKH NPH NPUHATHH
WHBECTUIMOHHBIX peleHmii" .

Knnenr / /
Toonuce D10

I[aTa O3HAKOMIJICHUS.




