Jexapanusi 0 puckax
CBSI3AHHBIX € OCYLIECTBJICHUEM oOlNepaluii ¢ NPOU3BOAHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMHU

1. Jexnapanusi 0 pucKax, CBSI3aHHBIX ¢ MPOU3BOAHBIMH (MHAHCOBBIMH MHCTPYMEHTAMH

Henp HacTosmero pasaena Jexknapanun — NpeaoCcTaBUTh BaM WHGOPMAIIMIO 00 OCHOBHBIX PHCKAaX, CBSI3aHHBIX C
MPOM3BOJHBIMA (PMHAHCOBBIMH HMHCTPYMEHTAMH M PHUCKaX, CBS3aHHBIX C 3aKIIOYEHHEM JOTOBOPOB, SBISIOIINXCS
MIPOU3BOJHBIMYU (PMHAHCOBBIMU MHCTPYMEHTaMH, Oa3UCHBIM aKTMBOM KOTOPBIX SIBJISIOTCS LICHHbIE OyMaru MHOCTPAaHHBIX
SMHUTEHTOB MJIM WHAEKCHI, PACCUUTAHHBIC 110 TAKUM LIEHHBIM OyMaram

[IpousBoaHble UHAHCOBBIE WHCTPYMEHTHI ((brouepchl, hopBapbl, OMIHMOHBI, CBONBI U JAp.) MOAXOIT HE BCEM
KIMeHTaM. bosee TOoro, HEKOTOpbIe BUABI IPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI ¢ OOJIBIINM YPOBHEM
pucka, 4yeMm Apyrue. Tak, mpoja’ka OINIMOHHBIX KOHTPAKTOB U 3aKIIOUCHHE (DBIOYEPCHBIX KOHTPAKTOB, (HhOpBapIHBIX
KOHTPAaKTOB U CBOI-KOHTPAKTOB MPH OTHOCHTEILHO HEOONBIINX HEOMArompHsITHBIX KOJCOaHHUAX IIEH Ha PBIHKE MOXKET
MOJBEPrHYTh Bac PHUCKY 3HAUUTEIBbHBIX YOBITKOB. C y4eTOM 3TOro, COBEPLICHHE CIENOK MO MPOAaKe OIMIMOHHBIX
KOHTPAKTOB U 3aK04YeHUE (bIOUYEPCHBIX U (OPBApAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIIOBAHO TOJIBKO OIBITHBIM
WHBECTOpaM, O0JIAAAIOUIMM 3HAYUTEIbHBIMH (PUHAHCOBBHIMU BO3MOXKHOCTSIMH M TPAKTHYECKHMHU 3HAHUSIMH B OOJIACTH
MPUMEHEHHUS] MHBECTUIIMOHHBIX cTpaTeruii. Hactosimas [lexnapanusi OTHOCHUTCS TakKe M K MPOU3BOAHBIM (PMHAHCOBBIM
WHCTPYMEHTAM, HalpaBJICHHBIM Ha CHW)KEHHE PHCKOB JIPYTUX omepauuil Ha (OHIOBOM phIHKE. BHMMaTenbHO oreHuTe,
KaK Ballli NPOU3BOIHBIC (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCS C OINEPALMsIMU, PUCKU IO KOTOPHIM OHHM IPU3BaHBI
OTpaHUYUTh, U yOeauTech, 4To 00bEM MO3UIMU HAa CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEKUPYEMOH MO3HMIMHU Ha
CIIOT-pBIHKE.

1.1. PoiHounblii_puck. [lomrnmo oO0mmero peiHOYHOTO (IIEHOBOTO) pPHCKA, KOTOPBIA HECET KIUEHT, COBEPUIAFOIIAN
Oorcpanu Ha PBIHKC NIEHHBIX 6YM3F, Bbl B ClIy4da€ 3aK/IIOUCHHUSA BallWM YIIPABIAIOUMIUM OOTOBOPOB, ABJIAIOIINXCA
IMPOU3BOJHBIMU Q)HHaHCOBI)IMI/I HHCTPYMCHTaMH, 6}/ILCTC HECTU PUCK He6HaFOHpI/I$ITHOFO U3MCHCHHA I1IC€HBI KakK
(bMHAHCOBBIX UHCTPYMEHTOB, SIBJISIOLIMXCS 0a3UCHBIM aKTUBOM HPOMU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B
OTHOULICHUH aKTUBOB, KOTOPBIE CIIYXKaT 00ECIICYCHUEM.

B chywyae HeOnmarompusTHOrO W3MEHEHHUS IICHBI BBl MOXETE B CPAaBHUTEIBHO KOPOTKHUH CPOK TOTEpSTH CPEACTBA,
SBIISIFOIIMECS] 00ecreueHeM MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB. lIpM 3aKiroueHMH AOTOBOPOB, SIBIISIOLIMXCS
MPOU3BOIHBIMHU (DHHAHCOBBIMH MHCTPYMEHTAaMH, Bbl IOJDKHBI YUUTHIBATh, YTO BO3MOXKHOCTH PACIOPSDKEHUSI aKTUBAMH,
SIBIIIOIIUMUCS OOeclieyeHneM M0 TaKUM JIOTOBOpaM, orpaHuyeHa. MmymiecTBo (YacTh MMYIIECTBa), MpUHAAJIEKaIIee
BaM, B PE3YJIbTATE 3aKJIIOYCHHA OOI0BOpa, ABJIAIOIICTOCSA IMPOU3BOJHBIM q)HHaHCOBBIM HHCTPYMCHTOM, 6yz[eT SABIIATBCA
o0ecriedeHueM HCIIOJIHEHUSI O0s53aTEeNbCTB M0 YKa3aHHOMY JIOTOBOPY M PACIOpPSIKEHHE UM, TO €CTh BO3MOXXHOCThb
COBCpIICHHA BalllMM YIPaBJIAOOIUM CACJIOK C HUM, 6YILCT OIrpaHHUYCHO. Pa3Mep obecrieueHus] U3MEHSIETCS B IopsAaKe,
MPeayCMOTPEHHOM JIOTOBOpOM (cnenu@uKalyeldl KOHTpakTa), W B pe3ylbTare Ball YNPaBISIOMIMHA MOXET OBITh
OTpaHNYEH B BO3MOXKHOCTH PACHOPSDKATHCA BAIlMM MMYILECTBOM B OOJIBbILIEH CTENEHH, YeM JI0 3aKJIIOUYEHHUS I0TrOBOpa.
Taxoke HEOOXOIUMO y4ecTh BO3MOXKHOCTH IPUHYIUTEIBHOTO 3aKphITUS no3uiuu. HebnaromnpusTHoe U3MEHEHUE LEHBI
MOXKET IMPUBECTU K HGOGXO}II/IMOCTI/I BHCCTH OOIIOJHUTCIbHBIC CpCACTBA HJIsI TOTO, YTOOBI MIPpUBECTU obeclieyeHue B
COOTBETCTBHE C TPEOOBAaHMAMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOrOBOpa, YTO AOJDKHO OBITH CHENAHO B KOPOTKHH
CPOK, KOTOPBII MOKET ObITh HemocTaToueH Al Bac. OOCIIy>KUBAIOIIMI BalIero YNpaBisIIOIIEro OpoKep B 3TOM Cilydyae
BIIpaBe 0e3 JOMOJHUTENBHOIO COTJIACHS Ballero YIPaBISIONIETO IPUHYIUTEIBHO 3aKPBITh MO3UIUIO», TO €CTh
3aKIIOYHUTH JIOTOBOP, SBISIOIIUICS MPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WJIM NMPUOOpPECTH IIeHHbIe Oymaru 3a
CUET BaIllMX JACHEXXHBIX CPEACTB, WM NMPOAAThH BAIIM LIEHHBIE OyMaru. 9T0 MOXET OBITh CAETAHO IO CYLIECTBYIOIIUM, B
TOM YHCJICE HEBBII'OAHBIM, IICHAM W NPUBECTH K BO3HUKHOBCHHIO Yy BacC y6I)ITKOB. Bre1 MokeTe TMOHECTH 3HAYUTEIbHBIE
Y6BITKI/I, HECMOTpA Ha TO, YTO IIOCJI€ OTOI0 HW3MCHCHHE IICH Ha q)HHaHCOBI)Ie HHCTPYMCHTBI MOXET IIPUHATH
OnaromnpusTHOE Ul Bac HalpaBlieHHE W BBl MOJIYYWIM OBl TOXOZ, €ciM Obl Balla MO3UIMSA He Obula 3akpbiTa. Pasmep
YKa3aHHBIX YOBITKOB IPH HEOJIArONPHUITHOM CTEUCHHH OOCTOSITEIBLCTB MOKET MPEBBICUTh CTOMMOCTh HaXOISIIIMXCS Ha
BameM CUYETY aKTHUBOB.

1.2. Puck JUKBUAHOCTH. TPYyAHOCTH C 3aKPBHITUEM TIO3UIIUN U MOTEPH B IIEHE MOTYT MPUBECTH K YBEIHMYCHHIO YOBITKOB
OT MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB 0 CPAaBHEHHUIO C OOBIUHBIMU CIEIKaMu. Eciiu Ballla MHBECTHUIIMOHHAS
CTpaTerus MpeayCMaTpUBaeT BO3MOKHOCTh BOSHUKHOBEHHS HEOOXOAMMOCTH 3aKPBITHS TO3UIIMH TI0 COOTBETCTBYIOMIEMY
KOHTPAaKTY (WM 3aKIFOUSHHS CIIEIKU C UHBIM KOHTPAKTOM, KOTOPasi CHIXKAET PUCK IO TaHHOMY KOHTPAaKTY), oOpariaire
BHUMaHUE Ha JIMKBUJIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITHE IMO3UIUI 110 HETMKBUIHBIM KOHTPAKTaM
MOXET IPUBECTH K 3HAUYUTEIHHBIM YOBITKaM. OOpaTuTe BHUMAaHUE, YTO, KaK IIPABIIIO, KOHTPAKTHI ¢ 0oJiee 0TI ICHHBIMHI
CpPOKaMH HWCIOJHEHUsS MEHEE JIMKBHJHBI 10 CPaBHEHUIO C KOHTPaKTaMH C OJM3KMMH CPOKaMH HCIONHEHHS. Ecnm
3aKJIFOUEHHBIH BaMU JIOTOBOP, SIBJISIFOIIUNACS TTPOU3BOJIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HEIMKBUJICH, U Y BaC BO3HUKIIA
HEO0OXOMMOCTh 3aKPBITh MO3UIIHIO, 0043aTeTFHO pacCMATPUBANTE MMOMUMO 3aKPBITHS MO3UINH M0 JAHHOMY KOHTPaKTy
aNbTePHATUBHBIE BApUAHTHl HCKIIOYEHHS pPHCKa TIOCPEICTBOM 3aKIIOYEHHUS CHENOK C WHBIMH IPOU3BOIHBIMH
(PMHAHCOBBEIMM MHCTPYMEHTAMH WM C Oa3WCHBIMH akTHBaMH. VICMONb30BaHUE allbTEPHATUBHBIX BAPUAHTOB MOXKET
MPUBECTH K MEHBIINM YOBITKAM.




Bammu nopyueHwms, HampaBlieHHbIE HAa OrpaHWYEHHE YOBITKOB, HE BCErla MOTYT OTPaHUYUTh TIOTEPH JIO
MPEIoIaraéMoro ypoBHsI, TaK KaK B paMKaX CKJIaJbIBAIOIICICS HA PHIHKE CUTYallMH WCIIOJHEHHE TaKOTro MOPYIEHHS 110
YKa3aHHOM BaMH IIEHE MOXKET OKa3aThCs HEBO3MOXHBIM. Omepaiiuil ¢ Mpou3BOJHBIMU (DMHAHCOBBIMH WHCTPYMEHTaMH,
0a3UCHBIM aKTUBOM KOTOPBIX SIBISIOTCS IICHHBIE OyMaru WHOCTPAHHBIX SMUTCHTOB WJIM WHACKCHI, PACCUMTAHHBIC IO
TaKUM IIEHHBIM OyMaram, BIIEKYT TaK:K€ PUCKH, CBA3aHHBIC C HHOCTPAHHBIM MPOUCXOKICHUEM 0a3UCHOTO aKTHBA.

2. Jlexjiapanusi 0 pUCKax, CBA3aHHBIX C 3aK/JII0YeHUEM JI0TOBOPOB, SIBJSIOIIUXCH MPOU3BOAHBIMH (PMHAHCOBBLIMH
HHCTPYMEHTaMH, 0a3MCHBIM AKTHBOM KOTOPBIX fIBJISIOTCS IeHHbIe OyMaru HHOCTPAHHBIX IMHUTEHTOB WJIH
HH/EKCHI, PACCYUTAHHBIE 10 TAKUM I[EeHHBIM OymMaram

Lenp Hacrosmedt [lexmapamuum - mpenoctaBuTh Bam o0myto mH(OpMaiuio o0 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
3aKJIFOUYEHNEM JIOTOBOPOB, SBISIOUINXCS MPOU3BOAHBIMEI (PMHAHCOBBIMUA WHCTPYMEHTAaMH, Oa3MCHBIM aKTHBOM KOTOPBIX
SIBIISTFOTCS [ICHHBIC OyMaru MHOCTPaHHBIX YMUTCHTOB WU WHACKCHI, pACCYMTAHHBIC M0 TAKUM IICHHBIM Oymaram (Jianee —
MPOU3BOIHBIE (PMHAHCOBBIC WHCTPYMEHTHI C WHOCTPAHHBIM OA3MCHBIM aKTUBOM). 3aKJIFOUCHHE YKa3aHHBIX JOTOBOPOB
CBSI3aHO C PHUCKAMH, XapaKTEPHBIMHU JJISl BCEX MPOM3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, a TAaKKe CHeNU()UIECKUMH
pUCKaMU, 00YCIIOBICHHBIMH WHOCTPAHHBIM MPOUCX0XKICHUEM 0a3UCHOTO aKTHBA.

2.1.Pucku, cBsi3aHHbIE NPOU3BOJAHBIMH (PMHAHCOBBIMM HHCTPYMEHTAMU

JlanHbIE WHCTPYMEHTHI MOIXOAST HE BCEM KIIMEHTaM. boilee TOro, HEKOTOphIE BUABI MPOHU3BOTHBIX (DHMHAHCOBBIX
MHCTPYMEHTORB COTIPSDKCHBI C OOJIBIIIUM YPOBHEM PHUCKA, YeM Jpyrue. Tak, mpH MOKYIKE OMIMOHHOTO KOHTPAKTa MOTePH
KIIMEHTa HE TPEBBICAT BEIUYMHY YIUIAY€HHBIX NMPEMHH, BOSHATPAKICHHUS M PAaCXO0B, CBSI3aHHBIX C MX COBEPIICHHUEM.
[Iponaka ONMIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHS pPHCKA KIWEHTa W 3aKIOYeHHe (PhIOYEPCHBIX KOHTPAKTOB,
(hOpBapAHBIX KOHTPAKTOB W CBOI KOHTPAKTOB COIOCTABHMBI - NPU OTHOCHUTEIILHO HEOOJBIINX HEOJaronpUsTHBIX
KoJeOaHUsX IIGH Ha phIHKE BBl MoaBepraeTech pPHCKY 3HAYUTEIBHBIX YOBITKOB, IPH 3TOM B Ciy4ae MPOJaXKH
(prouepcHBIX U (HOPBAPAHBIX KOHTPAKTOB W TMPOJAKH OMNIIMOHOB HA IMOKYNKY (OMIIMOHOB «KOJUT») HEOTPAHHYCHHBIX
yObITKOB. C y4eTOM 3TOr0, COBEPIICHUE CICIIOK IO MPOJaXKE OMIIMOHHBIX KOHTPAKTOB M 3aKIIOYCHHE (hIOYCPCHBIX U
(hopBapAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJIOBAHO TOJLKO OMBITHBIM WHBECTOPaM, 00J1aJIAl0ONIMM 3HAUYNTECIIbHBIMH
(hMHAHCOBBIMH BO3MOXKHOCTSIMU U TIPAKTUYECKIMH 3HAHUSMU B O0JIACTH MPUMEHEHNST MHBECTHIIMOHHBIX CTPAaTETHid.

Hacrosmas aexmapanuss OTHOCHTCS TakXe W K TPOHW3BOJHBIM (PMHAHCOBBIM HWHCTPYMEHTaM, HaIpaBlIeHHHIM Ha
CHIDKEHHE PUCKOB JpYyrux onepanuii Ha (OHIOBOM pbiHKe. BHHMMaTebHO OlleHUTE, Kak Baiiu mnpou3BOIHbIC
(PMHAHCOBBIE UHCTPYMEHTBI COOTHOCSITCS C ONEPAIUIMHU, PUCKU 110 KOTOPHIM Bbl HAMEPEHBI OrPaHUYUTh, U YOSAUTECH,
yT0 00BeM Bamieil mo3unuu Ha CPOYHOM PBHIHKE COOTBETCTBYET OO0BEMY MO3WIIMA Ha CIOT PBIHKE, KOTOPYH BhI
XEKHAPYETE.

PLIHOYHLIH (IIEHOBO#) PHCK

[Tomumo 001IeT0 PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPHIH HECET KIIMEHT, COBEPIIAIONINNA OTIepaIlii Ha PHIHKE IIEHHBIX
Oymar, Bpl, B ciydae 3aximrodeHus: (hproYepCHBIX, ()OPBAPIHBIX W CBOIM JIOTOBOPOB (KOHTPAKTOB), a TaKKe B clydae
MPOJIAXKM OIIIMOHHBIX KOHTPAKTOB, OYJETe HECTH PHCK HEOJIArONPHUSITHOTO H3MEHEHUS IIeHbI KakK (PUHAHCOBBIX
WHCTPYMEHTOB, SIBISIONINXCS 0a3MCHBIM aKTHBOM IPOHM3BOJIHBIX (DPHHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIIIEHUHU
AKTUBOB, KOTOPBIE CITY’KaT O0ECTICUCHUEM.

B ciydyae HeGmarompusTHOTO M3MEHEHHs II€HBI BBl MOXKETE B CPAaBHUTEIHHO KOPOTKHHM CPOK IMOTEPSTH CPEICTBA,
SIBJISTIOLIIUECS 00CCIICYCHUEM TIPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

PHCK JUKBHIHOCTH

Ecnu Baiiia nHBECTHIIMOHHAS CTPATErUs IPEAyCMaTPUBAET BO3MOKHOCTh BOZHUKHOBEHHS HEOOXOIMMOCTH 3aKPbITHS
TIO3UIIAN TI0O COOTBETCTBYIOIIEMY KOHTPAKTY (MJIU 3aKIIOUCHUS CIIEIKUA C WHBIM KOHTPAKTOM, KOTOPasi CHIXKAET PUCK TI0
JAHHOMY KOHTpaKTy), oOpallaiiTe BHHNMAaHWE Ha JIMKBHJHOCTh COOTBETCTBYIOIIMX KOHTPAaKTOB, TaK KakK 3aKpBITHE
MO3UIMI IO HETMKBHUIHBIM KOHTPAKTaM MOXET NMPUBECTH K 3HAYUTEIBHBIM JIOIIOJIHUTEILHBIM YOBITKAM B CBSI3H C UX
HU3KOM JMKBUAHOCTBIO. OOpaTuTe BHUMAaHHE, YTO, KaK IMPaBHIO, KOHTPAKTHI C 0Oojiee OTHAICHHBIMH CPOKaMHU
WICTIOJTHEHMSI MEHEE JIMKBU/THBI TI0 CPABHEHHUIO C KOHTPAKTaMH C OJTU3KHMHU CPOKAMH HCIIOTHEHUS.

Ecnu 3axirodenHsiii Bamu 10T0BOp, SBISIONIMICS MPOU3BOAHBIM (DMHAHCOBBHIM WHCTPYMEHTOM, HEJMKBUCH, U Y Bac
BO3HHKJIA HEOOXOIUMOCTh 3aKPBITh MMO3UIINIO, 00s3aTEIHFHO paccMaTpPUBANTE TOMUMO 3aKPBITHS TO3UITUH 0 JAHHOMY
KOHTPAaKTy abTePHATHBHBIC BAPUAHTHI UCKIIOYCHHUS PUCKA TTOCPEACTBOM 3aKITIOUYCHHS CIEIOK C MHBIMH TIPOU3BOTHBIMH
()MHAHCOBBEIMM MHCTPYMEHTAMH WJIH C Oa3WCHBIMH akTHBaMH. VICIONb30BaHUE allbTEPHATUBHBIX BAPUAHTOB MOXKET
MIPUBECTH K MEHBIITUM yOBITKAM.

[Ipu >TOM TPYIHOCTH C 3aKPHITHEM IMO3WIMK ¥ TOTEPH B IIEHE MOTYT NPUBECTH K YBEIWYCHHUIO YOBITKOB II0
CPaBHEHUIO C OOBIYHBIMU CJICITKAMH.

Bammu mopydueHus, HampaBiCHHBIE HA OTpPaHWYCHHE YOBITKOB, HE BCErJla MOTYT OTPaHUYUTh MOTEPH 1O
MIPEATIONAraeéMoro YpoBHs, Tak KaK B paMKaX CKJIAJBIBAIONICHCS Ha PHIHKE CUTYAIlH UCIIOJHEHNE TAKOTO MOPYICHHS 110
yKa3zaHHOW Bamu 11eHe MOXKET 0Ka3aThCd HEBO3MOMKHBIM.




OrpannyeHne pacnopsi:KeHUs CPeICTBAMM, SIBJSIIONIHUMHUCS 00ecniedeHHeM

HmymiectBo (YacTh WMYINECTBA), NMpHHAAIeKamlee BaMm, B pe3ynbrare 3aKIIOYEHHUS JOTOBOpA, SBISIONIETOCS
MPOU3BOJHBIM (PHHAHCOBBIM HMHCTPYMEHTOM, OYJET SIBIATHCS OOecleueHHeM HCIONHEeHUsT Bammx o00s3aTenbCTB 10
JIOTOBOPY M PAacCHoOpsDKCHHE MM, TO €CTh BO3MOXKHOCTH COBepIleHUs Bamu clienok ¢ HuUM, OyneT orpaHudeHo. Pasmep
obecrnieueHus: M3MEHSIETCS B TIOPSJIKE, MTPEIyCMOTPEHHOM JIOTOBOPOM (CIieIU(UKAIIUe KOHTPAKTa), U B pe3yybrare B
MOXeTe OBITh OTpaHHYCHbI B BO3MOXKHOCTH PACIOPSKATHCS CBOMM HMMYIIECTBOM B OOINBIICH CTENEHH, YeM JI0
3aKITFOYEHUSI JOTOBOPA.

PHCK NIPUHYINTEILHOTO 3aKPLITHS NO3UIINH

HebnaronpusTHOE H3MEHEHHE TICHBI MOYKET MPUBECTH K HEOOXOAMMOCTH BHECTH JOTIOJIHUTEIBLHBIE CPEJICTBA JJISl TOTO,
9TOOBI TPHUBECTH OOECIICUCHHE B COOTBETCTBHE C TPeOOBAaHWSIMHM HOPMATHBHBIX aKTOB M OpPOKEPCKOTO AOTOBOpA, UTO
JIOJDKHO OBITh CHIETaHO B KOPOTKUH CPOK, KOTOPOTO MOXET OBITh HEeIoCTaTOYHO Juis Bac. Bamr Opokep B 3TOM citydae
BIpaBe Oe3 Barero JA0MOJHUTEIHLHOTO COIIACHS «IPHUHYIUTEIBHO 3aKPBITh MO3UIMIO», TO €CTh 3aKIIOYHUThH JIOTOBOP,
SIBIISTFOIIIMIACS TIPOU3BOHBIM (PHHAHCOBBIM MHCTPYMEHTOM, WJIH MPHOOPECTH IIeHHbIe OyMard 3a cueT Bammx JTeHeKHBIX
CPEICTB, WM MPOJiaTh Baiu 1ieHHbIe OyMaru. DTO MOXET OBITh CIEJIAaHO IO CYIIECTBYIOUIUM, B TOM YHCIIE HEBBITOTHBIM,
IIEHaM | MIPUBECTU K BOBHUKHOBCHHIO Y Bac yOBITKOB.

[MpunyauTEeNbHOE 3aKPHITHE TIO3WIMH HAMPABICHO HA YNpaBleHHE PHUCKaMHU. BBl MOXKeTe MOHECTH 3HAYHTENHHBIC
yOBITKH HECMOTpSl Ha TO, YTO IOCIE STOr0 HM3MCHEHHE IIeH Ha (DHHAHCOBBIC WHCTPYMEHTBI MOXET MPUHSATH
OnaronpustHoe Juis Bac HanpasieHue U Bel momyuwnu Obl 10x0, eciiv Obl Baiia no3unus He Obliia 3aKphiTa.

1.2. Pucku, 00YCJIOBJI€HHBIE HHOCTPAHHBLIM MPOUCXOQKIeHHEM 0a3MCHOI0 AKTHBA

Cucremnble pucku. [IpuMeHUTENBHO K 0a3MCHOMY aKTHBY MPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IICHHBIM
OymaraM HMHOCTPAaHHBIX SMUTCHTOB M HHJICKCAM, PACCUMTAHHBIM MO TaKUM IICHHBIM OyMaram, CHCTEMHBIC PHCKH,
CBOHCTBEHHBIE POCCHHCKOMY ()OHAOBOMY PBIHKY JOMOJIHSIOTCS aHATOTUYHBIMUA CUCTEMHBIMH PUCKAMH, CBOMCTBEHHBIMU
CTpaHe, Tie BBITYHICHBI WM OOpallaloTcs COOTBETCTBYIOIIME MHOCTpaHHbIE LeHHbIE Oymar. K ocHOBHBIM (akTopam,
BIIMSIONIMM Ha YPOBEHb CUCTEMHOIO PHCKA B I[EJIOM, OTHOCSTCS TIOJIUTHYECKAsI CUTYaIHsl, 0COOCHHOCTH HAIIMOHAIBHOTO
3aKOHOJATEJIbCTBA, BAIIOTHOTO PETYJIMPOBAHUS U BEPOSITHOCTh UX U3MEHEHUS], COCTOSHHE TOCYIapCTBEHHBIX (DUHAHCOB,
HAJINYME U CTETeHb Pa3BUTOCTH (DHHAHCOBOM CHCTEMBI CTPAaHBI MECTa HaXOXKICHHUS JIUIA, 00S3aHHOTO [0 MHOCTPAHHBIM
LIEHHBIM OyMmaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIHMSIHUE W MHOTHE JIpyrHe (DakTopbl, B TOM YHCIIE BEPOSITHOCTH
BBEJICHUS] OTPAaHWYEHUH HAa WHBECTHIIMM B OTJENbHbIE OTPACiIM SKOHOMUKH WM BEPOATHOCTH OJHOMOMEHTHOM
JieBaJbBallUd HALMOHANBHOW BamoThl. OOLIETIPUHATON HMHTETpajJbHON OLEHKOH CHCTEMHOTO pPHCKa WHBECTHULIMN
SIBJIISIETCSI «CYBEPEHHBI PEUTUHI» B WHOCTPAHHOM WM HAlMOHAIBHOM BAIIOTE, NPUCBOCHHBINM CTpaHe, B KOTOPOH
3apEeTUCTPUPOBAH AIMHUTEHT MHOCTPAHHOW IIEHHOW OyMaru, MeXIyHapOJHbIMH PeHTHHTOBBIMU areHTcTBaMd MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, ogHako ciiegyeT UMETb B BUAY, YTO PEUTHUHIH SBISIOTCA JUIIb OPUEHTHPAMH H
MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEATIbHON CUTYaLUH.

B Hacrosmee Bpems 3aKOHOJATENBCTBO JAOMYCKAET BO3MOXKHOCTH 3aKIIOYEHHS POCCHHCKHMH HHBECTOPaMH
JIOTOBOPOB, SIBJISIFOIIIUXCSI POCCUHCKUMHU TPOM3BOAHBIMUA (DMHAHCOBBIMH MHCTPYMEHTAaMH, 0Aa3UCHBIM aKTHBOM KOTOPBIX
SIBIISIIOTCS [IEHHBIE OyMard MHOCTPAHHBIX IMUTEHTOB MJIM MHJEKCHI, PACCUNTAHHBIE M0 TAKUM IIEHHBIM OymaraMm. Mexmy
T€M, CYHIECTBYIOT PHCKH M3MEHEHHS PETYJIATUBHBIX MOAXOAOB K COOTBETCTBYIOIIMM OIEpalysM, B pE3yJbTaTe 4Yero
MOJKET BO3HHKHYTHh HEOOXOJMMOCTb COBEpIIATH C/IENKH, HAIIPaBJICHHbIC HA TPEKpalleHnue 00s3aTeNIbCTB M0 yKa3aHHBIM
JIOrOBOpaM, BoNpeky Bammum mianam.

IIpaBoBble pucku. HeoOxomumo otnaBate cebe OT4ET B TOM, YTO WHOCTpAaHHbIE (PMHAHCOBBIE HHCTPYMEHTHI,
SABJISIIOIIMECS] Oa3UCHBIMKM aKTHBaMH IPOU3BOJIHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, HE BCET/a SBISAIOTCS aHAIOTaMH
poccuiickux (UHAHCOBBIX HMHCTPYMEHTOB. B 1o0OM ciydae, mpepocTaBisieMble 110 HUM TpaBa M MpaBHia HUX
OCYILECTBJICHUSI MOTYT CYLIECTBEHHO OTJIMYATHCA OT MPaB M0 POCCUMCKUM (PUHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHOCTH CyaeOHOH 3aluThl MpaB MO MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM C MHOCTPAHHBIM Oa3HCHBIM
aKTHBOM MOTYT OBITh CYIIECTBEHHO OTrPaHHYCHBI HEOOXOMUMOCTBIO OOpalieHusi B 3apyOekHble CyneOHbIE W
[IPAaBOOXPAHUTENIBHBIE OPraHbl [0 YCTAHOBJIEHHBIM IIPABWJIAM, KOTOPBIE MOIYT CYIIECTBEHHO OTJIMYATHCS OT
neiictytoux B Poccun. Kpome toro, Bel B OONBIIMHCTBE CilydaeB HE CMOXKETE IOJIaraTbCs Ha 3alUTy CBOMX IPaB U
3aKOHHBIX UHTEPECOB POCCUNCKUMU YIIOJITHOMOYEHHBIMU OPraHAMM.

Packpbite wHbopMmanmu. PackpbiTne wH(pOpManuKd B OTHONICHWH WHOCTPAaHHBIX IICHHBIX OyMmar, SBISOIIAXCS
0a3MCHBIM AKTUBOM IPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, OCYLIECTBIISAETCS 1O MpaBUiaM, ACHCTBYIOIIMM 32
pyOesxoM, 1 Ha aHIJIMHCKOM s3bIKe. OLEHUTE CBOIO TOTOBHOCTh aHAJIM3HPOBATH MHPOPMALIUIO HA aHTIMHCKOM SI3BIKE, a
TaKXke TO, MOHMMaeTe 1M Bbl oTiauums Mexny npuHaATeiMH B Poccum mnpaBwiamMu (MHAHCOBOM OTYETHOCTH,
MexayHapoJHBIME CTaHAApTaMu (PUHAHCOBOH OTYETHOCTH WJIM MpaBWIaMH ()UHAHCOBOH OTYETHOCTH, MO KOTOPBIM
nyOnukyercss nHGopManys SMUTCHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Taxoke poccuiickie opraHu3aTopbl TOPTOBIU U (MIM) OpOKEPBl MOTI'YT OCYILECTBIIATH IEPEBO HEKOTOPBIX JOKYMEHTOB
(vapOpManINH), PACKPHIBAEMBIX WHOCTPAHHBIM SMHUTEHTOM A Bamero ymoOGcTtBa. B stom ciyyae mepeBoj MOXKeT




BOCIIPUHUMATBCS HMCKIIFOUUTEIFHO KakK BCIOMOTaTelnbHAas HH(OpManus K OQUIUAIBHO PACKPBITBIM JOKYMEHTaM
(uH(MOpMaNMK) HAa WHOCTPAHHOM sI3bIKe. Bcerma ydyuTHIBaiiTE BEPOSITHOCTH ONIMOOK IEPEBOMYMKA, B TOM YHCIIC
CBSI3aHHBIX C BO3MOXXHBIM Pa3IMYHBIM TEPEBOJIOM OJHHUX W TeX K€ MWHOCTPAHHBIX CJIOB U (pa3 WIH OTCYTCTBHEM
OOIIENPUHITOTO PYCCKOTO SKBHBAJICHTA.

Yuumuieasn eviueusnoscennoe, mvl pexomenoyem Bam eHumamenvHo paccmompems 60npoc 0 MoM, AGIAIOMC il
PUCKU, BO3HUKAIOWUE NPU NPOBEOeHUU Onepayuli Ha pocculickom GoH0o8om pulHKe, npuemiemvimu 01a Bac ¢ yuemom
Bawux uneecmuyuonnvix yeneii u puHancoguix 603mMoNiCHOCTHEL.

Hanuas Jlekiapayus He umeem ceoeli yeavio 3acmasums Bac omkazamvca om ocywecmeinienus onepayuil Ha
@onoosom puinke, a npuzeana nomoub Bam oyenums pucku 3mozo uda OusHeca u OmeemcmseeHHo noOOUmMuU K peueHuio
gonpoca o gvlbope Bawiell ungeCmuyuoHHOU cmpamezuu U ycaosuil 00208opa ¢ bpoxepom.

"Jlek1apanusi 0 PHCKAaX, CBSI3aHHBIX C OCyLIeCTBJIEHMeM omepauuii ¢ NPOM3BOAHBIMH (PMHAHCOBBLIMHU
HHCTPYMEHTAMH Ha pPbIHKe LEHHbIX OyMar MHOI0  NPOYHTAHA M TOHATA. 5l 0CO3HaAI0 peajbHble PUCKH NPH
NPUHATHN HHBECTHIMOHHBIX pelieHuii'" .

Knuent / /
Tloonuce D.U0O

Jlata o3HaKOMJICHUS:




