JAEKJIAPALIUS O PUCKAX
CBSI3AHHBIX C 3AKJIIOYEHHUEM JOTI'OBOPOB, SIBJIAIOIINXCSA ITPOU3BOAHBIMU
OUHAHCOBBIMU HHCTPYMEHTAMM, BASUCHBIM AKTHBOM KOTOPBIX SIBJIAIOTCSL
OEHHBIE BYMAI'M HHOCTPAHHbBIX DMUTEHTOB NJIN NHAEKCHI, PACCYUTAHHBIE
1O TAKUM IEHHBIM BYMAT'AM

]_IGJ'II) HaCTOHIIIeﬁ I[eKnapauI/m — [NpCAOCTaBUTDH Bam 06H1y10 I/IH(l)OpMaIII/IIO 00 OCHOBHBIX PUCKaX, CBA3aHHBIX C
3aKJIIOYCHUEM OOTOBOPOB, SABJIAKOMIUXCSA IMPOU3BOAHBIMU (bHHaHCOBLIMI/I HWHCTPYMCHTAMU, 0a3MCHBIM aKTUBOM KOTOPbIX
SABJIAKOTCA LICHHBIC 6yMaFI/I HWHOCTPAHHbIX SMUTCHTOB WUJIM UHJACKCHI, PACCUUTAHHLIC IO TaKMM LCHHBIM 6yMaraM (;[anee -
IMMPOU3BOJAHBIC q)HHaHCOBLIe HUHCTPYMCHTBI C MHOCTPAaHHBIM 0a3HCHBIM aKTI/IBOM). 3aKiroueHue YKa3aHHbIX AOTOBOPOB
CBA3aHO C PUCKAMHU, XapaKTCPHBIMHU Uil BCEX MNPOU3BOJAHBIX (bHHaHCOBI)IX HWHCTPYMCHTOB, a TaK¥XC CHCIII/I(I)I/I‘IGCKI/IMI/I
pUCKaMu, 06y0HOBHeHHLIMI/I HWHOCTPAHHBIM IIPOUCXOKACHUCM 0a3KMCHOIO aKTUBA.

Puckmu, cBsi3aHHbIe MPOU3BOTHBIMY (MHAHCOBBIMI HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHI MMOIXOIAT HE BCEM KJIMEHTaM. bojee Toro, HeKOTOpbIe BUABI MPONU3BOAHBIX (PHHAHCOBBIX
MHCTPYMEHTOB CONPSDKEHBI ¢ OOJIBIINM YPOBHEM pHCKa, yeM Apyrue. Tak, mpHu NOKyNKe OMIIMOHHOTO KOHTPAKTa MOTEpU
KIIMEHTa HE IPEBBICAT BEIUYMHY YIJIAUEHHBIX MPEMUH, BO3HATPaXKACHUS M PACXOJOB, CBS3aHHBIX C MX COBEPIICHUEM.
[Iponaxa ONIIMOHHBIX KOHTPAKTOB C TOUKHM 3PEHHS PHCKa KJIMEHTA U 3aKII0YeHUE (PBbIOYEPCHBIX KOHTPAKTOB, (hOPBAPIHBIX
KOHTPAKTOB M CBOI KOHTPAKTOB COIIOCTAaBHMBI - IIPH OTHOCHUTEJIHHO HEOOJBIINX HEONAronpHsTHBIX KoJeOaHUsAX LEH Ha
priHKEe BBl mozBepraerech pUCKy 3HAUUTEIBHBIX YOBITKOB, IIPU 3TOM B Ciy4ae MpoAaxku (plodYepcHBIX M (OpBapaHBIX
KOHTPAKTOB W TIPOJAKH OIIHOHOB HAa TOKYIKY (ONMIIMOHOB <«KOJUI») HEOTPaHHUUYCHHBIX YOBITKOB. C y4eToM 3TOrO,
COBEpILICHHE CAEJIOK MO MPOAaXKe ONMINOHHBIX KOHTPAKTOB U 3aKII0UeHNE (HbIOYEPCHBIX U (GOPBAPIHBIX KOHTPAKTOB MOKET
OBITH PEKOMEHJOBAHO TOJBKO OIBITHEIM MHBECTOpAM, OOJIAZAIONINM 3HAYUTEIHHBIMU (PHHAHCOBHIMH BO3MOXXHOCTSIMH H
MPaKTUIECKUMHU 3HAHUAMH B 00JIaCTH IPUMEHEHHUS] HHBECTHIIMOHHBIX CTPATETHH.

Hacrosmas nexmapannst OTHOCHTCS TakXKe M K NMPOW3BOJHBIM (PHHAHCOBBIM HMHCTPYMEHTAM, HAIIPABICHHBIM Ha
CHIDKEHHE PHCKOB JPYTUX olepanuii Ha (OHJOBOM phIHKE. BHUMaTenpHO oneHNTe, Kak Bamm nponsBoanbie prHAHCOBEIC
MHCTPYMEHTHI COOTHOCSITCS C ONEpalusIMH, PUCKH MO KOTOPHIM BBl HamepeHbl orpaHH4MTh, W yOequTech, 4TO 00bEM
Barueii mo3uiu Ha CPOYHOM PHIHKE COOTBETCTBYET 00bEMY IO3UIMH Ha CHOT PBIHKE, KOTOPYIO BbI Xemkupyere.

PoiHouHbI (1IEHOBO#) pUCK

IMoMumo 06Iero peIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIM HECET KIUEHT, COBEPINAIONIUI ONEepaluy Ha PhIHKE
HeHHBIX Oymar, Bol, B ciryuae 3akmodeHust GpIOYEPCHBIX, (OPBAPIHBIX M CBOII JOTOBOPOB (KOHTPAKTORB), & TAKXKE B CITydae
MPOJaXH OIIIHOHHBIX KOHTPAKTOB, OyAeTe HECTH pPHCK HEOJArompusATHOTO HM3MEHEHHUS IeHBl KaK (DHHAHCOBBIX
WHCTPYMEHTOB, SBIISTIOIINXCS 0a3MCHBIM aKTUBOM IIPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B OTHOIICHHH
AKTHUBOB, KOTOPHIE CITY’KaT 00eCIIeueHUEM.

B cirygae HeOmaronmpuaATHOTO M3MEHEHUS IIEHBI BBl MOKETe B CPaBHUTENFHO KOPOTKUH CPOK MOTEPATH CPEACTBA,
SBIISIOIINECS 0OecIeueHueM MPON3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Puck TUKBHAHOCTH

Ecin Bama uWHBECTHIIMOHHAsI CTpaTEerHs NPEAyCMATPHUBACT BO3MOXKHOCTh BO3HUKHOBCHHUS HEOOXOAMMOCTHU
3aKPBITHS MO3UIUH [0 COOTBETCTBYIONIEMY KOHTPAKTY (MJIHM 3aKJIFOUEHHsI CIEIKA C MHBIM KOHTPAKTOM, KOTOpasi CHUYKAET
PHCK I10 JAaHHOMY KOHTPAKTy), o0pallaite BHUMaHHE Ha JTUKBHIHOCTh COOTBETCTBYIOLIMX KOHTPAKTOB, TAK KaK 3aKpPBITHE
MO3UITMH TI0 HEJIWKBUIHBIM KOHTPAKTaM MOJKET MPHUBECTU K 3HAYMUTEIHHBIM JOTIOJIHUTEIHHBIM YOBITKAM B CBSI3U C HX
HU3KOW TUKBHIHOCTHIO. OOpaThTe BHUMaHKE, YTO, KaK MPABHUIIO, KOHTPAKTHI ¢ 00Jiee OTHaJCHHBIMU CPOKAMH HCTIOTHSHHUS
MEHee JIMKBUIHBI 110 CPAaBHEHHIO ¢ KOHTPAKTAMHM C OJM3KUMU CPOKAMH MCTIOTHEHHS.

Ecnu 3akmouenHsiii BamMu 1oroBop, SBISIONIUICS MPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM, HETUKBHUIICH, U Y
Bac Bo3HMKIIa HEOOXOIUMOCTH 3aKPBITH MO3UITUIO, 005A3aTEIHHO PacCCMATPUBANTE IIOMUMO 3aKPBITHS MO3UITUH TI0 JAHHOMY
KOHTPAKTY ajJbTepHATUBHBIE BapUAaHTHl UCKIIOUYEHUS PUCKA MOCPEICTBOM 3aKIIIOUEHUS! CHAECJIOK C UHBIMU MPOU3BOIHBIMU
(bMHAHCOBBIMU HMHCTPYMCHTAMH WIH C Oa3MCHBIMH aKTHBaMHU. VICIONb30BaHHE AallbTCPHATHBHBIX BapUAHTOB MOXET
MPUBECTH K MCHBIIIUM YOBITKAM.

[Ipu 3TOM TPYAHOCTH C 3aKPHITHEM IMO3WIUIA W MOTEPH B IICHE MOTYT NPUBECTU K YBEIHMYCHHIO YOBITKOB IIO
CPaBHCHUIO C OOBIYHBIMH CICITKAMHU.

Bamm mopydeHusi, HampaBJCHHbIC Ha OrpaHUYCHHE YOBITKOB, HE BCEra MOTYT OrPAaHUYUTH IOTEPH MO
MPEIoJIaraeMoro ypoBHs, TaKk Kak B paMKaX CKJIQJIBIBAIOMIEHCS Ha PHIHKE CUTYaIlMH MCTIOIHEHHE TAKOTO MOPYUYEHHs IO
yKa3aHHOW Bamu 11eHe MOXKeT oka3aTbCsl HEBO3MOXKHBIM.



Orpa}mqe}me pacnopsizkeHUusl CpeiCTBaMu, ABJAAIOIIUMHUCH odecnevyeHHEM

NmymiectBo (YacTh MMyIIECTBA), MpUHAIIEKalIee BaM, B pe3yibTare 3aKIOUCHHS JIOTOBOPA, SBISIOMIECTOCS
MIPOM3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTOM, OYyIeT SBIATHCA OOECIIEeYeHHWEM HCIOITHEHHS Bammx 00s13aTenbCTB IO
JIOTOBOPY W PACIIOPSDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEpIICHHS Bamu chemok ¢ HuM, Oyner orpanmdeHo. Pazmep
obecrieueHnsT M3MEHSIETCS B TIOPSJIKE, MPEAYCMOTPEHHOM I0T0BOpoM (crieruuKaimeil KOHTpakTa), U B pe3yibrare Boi
MOJKETE OBITh OTPAaHHYCHBI B BO3MOXXHOCTH PACIOPSIKATHCS CBOUM MMYILIECCTBOM B OOJIBIICH CTEIICHH, YEM JI0 3aKITFOUYCHHUS
JIOTOBOpA.

Puck npuHYIHTENBHOTO 3aKPHITHS MO3NIHH

HebnaronpusiTHoe U3MEHEHUE LIEHBI MOXKET MPUBECTH K HEOOXOAMMOCTH BHECTH JOMOJIHHUTEIBHBIC CPEICTBA IS
TOTO, YTOOBI MIPUBECTH OOECTICUCHHE B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATHBHBIX aKTOB U OPOKEPCKOTO JAOTOBOPA, UTO
JIOJDKHO OBITh CETaHO B KOPOTKHI CPOK, KOTOPOI'O MOXeT ObITh HemocTtaTodHo uisi Bac. Bamn Opokep B 3TOoM ciiydae
BrpaBe 0Oe3 Baiero IOMOJHUTEIBHOIO COTNIACHS WIPUHYAUTEIBHO 3aKPBITh IMO3UIMIO», TO €CTh 3aKIIOYHUThH JOTOBOP,
SIBJISIFOLLMIACS TIPOM3BOAHBIM (DUHAHCOBBIM MHCTPYMEHTOM, WM IPUOOPECTH LieHHbIE Oymaru 3a cueT Barimx JIeHEeKHBIX
CpeACTB, WK MpojaTh Bamm neHHbie Oymari. IT0 MOXKET ObITh CIEIAHO M0 CYIIECTBYIOUIMM, B TOM YHCIIE HEBBITOIHBIM,
[[EHAM W MPHUBECTH K BOZHUKHOBEHHUIO y Bac yObITKOB.

[IpuHYyIUTETPHOE 3aKPBITUE O3UIUU HAMPABJICHO HA YIPABICHUC PUCKaMU. BBl MOXeTe MOHECTH 3HAYUTEIILHBIC
YOBITKM HECMOTPS Ha TO, YTO IOCJIC 3TOr0 M3MCHEHHE [ICH Ha (PMHAHCOBBIC MHCTPYMEHTHI MOXKET MIPHHAThH OJArONPHUITHOEC
it Bac Hanpaenenue u Bol mony4awmnu Obl ToXo, eciiu Obl Baia mo3uriys He Oblia 3aKpHhITa.

Pucku, 00yc/ioB/IeHHbIe HHOCTPAHHBIM NMPOUCXO0KAeHHEM 0A3MCHOT0 AKTUBA
CucreMHbIe pUCKH

[IpumenutenpHO K 0a3UCHOMY AaKTHBY IIPOM3BOAHBIX (MHAHCOBBIX HMHCTPYMEHTOB — IIEHHBIM Oymaram
WHOCTPAHHBIX YMHUTEHTOB M MHIEKCaM, PACCUMTAHHBIM IO TAKWM IICHHBIM OymaraMm, CHCTEMHBIC PHCKH, CBOWCTBCHHBIC
poccuiickoMy (GOHIOBOMY PBIHKY IONOJHSIOTCS AHAJIOTHYHBIMH CHCTEMHBIMH PHCKAaMH, CBOMCTBEHHBIMH CTpaHE, TIC
BBINYIICHBI WIH OOpAIaloTCs COOTBETCTBYIOIIME WHOCTPAHHBIC IICHHBIC OyMar. K OCHOBHBIM (pakTOpaM, BIHSIONIMM Ha
YPOBCHb CHCTEMHOTO pHCKa B ICJIOM, OTHOCATCS MOJUTHYECKAas CHTyalHs, OCOOCHHOCTH HAIMOHAIBHOTO
3aKOHOJIATEIILCTBA, BAJIOTHOTO PErYJIMPOBAaHUS U BEPOSTHOCTh MX U3MCHCHHUS, COCTOSIHUE TOCYJApCTBCHHBIX (DUHAHCOB,
HAJIMYKC U CTEICHb PAa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAHBI MECTa HAXOXJICHUS JIMIA, 00S3aHHOTO [0 HHOCTPAHHBIM
LCHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE APYTrHe (PaKTOPhI, B TOM YUCIIC BEPOSITHOCTh
BBEJICHNS OTPAaHWYCHWH Ha WHBECTHIIMA B OTHCNBHBIC OTPACIM SKOHOMHKH WIH BEPOSTHOCTE OXHOMOMEHTHOM
JIeBaIbBaIlMN HAIMOHAILHOW BamOThl. OOMIENPUHATON WHTETPATBHON OIEHKON CHCTEMHOTO PUCKA MHBECTHIIUH SIBIISETCS
«CYBEPEHHBIM PEUTHUHT» B HMHOCTPAHHOW WJIM HAIIMOHAJIBLHOM BaJIOTE, MPUCBOCHHBIM CTpaHE, B KOTOPOU 3aperucTprupoBaH
SMUTEHT HMHOCTPAHHO# LEHHOW Oymard, MEXIYHapOAHBIMH peiiThHroBeiMu arearctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA,onHako ciexyeT WMETh B BHIY, YTO PEHTHHIH SIBIISTIOTCS JIMIIb OPHCHTHPAMH W MOTYT B
KOHKPETHBIHf MOMEHT HE COOTBETCTBOBATH PEATbHOI CUTYAIIHH.

B Hacrosimee Bpemsi 3aKOHONATEIBCTBO JIOMYCKACT BO3MOXHOCTH 3aKIIOYCHUS POCCHHCKUMH HHBECTOPAMU
JIOTOBOPOB, SIBIISIONIMXCSI POCCUHCKHMH MPOU3BOJHBIMU (PUHAHCOBBIMH HMHCTPYMEHTaMH, OAa3MCHBIM aKTHBOM KOTOPBIX
SIBIISTIOTCSI LICHHBIE OyMaru MHOCTPAHHBIX SMUTCHTOB WJIM WHJACKCHI, PACCYUTAHHBIC IO TaKUM IICHHBIM Oymaram. Mexmy
TEM, CYHICCTBYIOT PHCKH U3MCHCHHUS PETYJIATHBHBIX IOIXOIOB K COOTBETCTBYIOLIUM OIEPAIMsAM, B PE3YJIbTATe YEro
MOJKET BO3HHKHYTh HCOOXOIMMOCTh COBEPIIATH CACTKH, HAMPABJICHHBIC HA MPEKPAIICHUEC 005A3aTENILCTB MO0 yKa3aHHBIM
JIOTOBOpaM, BOIpeky Bammm manam.

IIpaBoBbIe pucku

HeoGxomnmo otmaBath cebe OT4ET B TOM, YTO WHOCTpPAaHHBIE (DUHAHCOBBIE HHCTPYMEHTHI, SBIISIONIHECS
0a3MCHBIMA aKTHBaMH IIPOW3BOIHBIX (DHHAHCOBBIX HMHCTPYMEHTOB, HE BCErla SBJSIOTCA aHAJIOTaMH POCCHHCKUX
(hMHAHCOBBIX MHCTPYMEHTOB. B 100OM ciydae, IpeAOCTaBIsCMBIC TI0 HUM IIpaBa ¥ MPABWJIA UX OCYIICCTBJICHUS MOTYT
CYIIECTBEHHO OTIIMYATHCS OT IPAB 110 POCCUHUCKUM (PUHAHCOBBIM HHCTPYMCHTAM.

Bo3MoxxHOCTH CyneOHOM 3alluThl TpaB IO MPOM3BOJHBIM (PUHAHCOBBIM HMHCTPYMEHTAM C WHOCTPAaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIICCTBEHHO OIpaHHYCHBI HEOOXOIMMOCTBIO OOpalicHUs B 3apyOeKHbIC CYICOHBIC H
MPaBOOXPAHUTENbHBIE OPTaHbl [0 YCTAHOBJICHHBIM MIPABUJIAM, KOTOPbIE MOTYT CYILIECTBEHHO OTJIMYATHCS OT AEUCTBYIOLINX
B Poccun. Kpome Toro, Bel B OONBIIMHCTBE CIIydacB HE CMOXKETE MOJaraThCs Ha 3alllUTy CBOUX IPaB M 3aKOHHBIX
MHTEPECOB POCCUHCKUMH YTIOJTHOMOYEHHBIMHI OpTraHaMH.



PackpbiTHe undopmanuun

PackpriTiie wHpOpPMAamuK B OTHONICHWHM WHOCTPAHHBIX IEHHBIX OyMar, SABISIOMMXCS Oa3HUCHBIM aKTHBOM
MIPOM3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIIICTCS 10 TIPABIIIaM, IEHCTBYIOIINM 3a pyOekoM, U Ha aHTJIHHCKOM
s3b1ke. OLeHUTE CBOIO TOTOBHOCTh aHAJMM3UPOBATH WHPOPMANMIO HAa aHTIUHCKOM S3BIKE, a TaKXKe TO, TIOHHMAaeTe JIu Bbl
OTIMYHUS MEXIy NPUHATEIMEH B Poccmm mpaBumamMu (UHAHCOBOW OTYETHOCTH, MEXIYHAPOIHBIMH CTaHAAPTaAMH
(bMHAHCOBOM OTYETHOCTH WJIM IpaBHJIaMU (PUHAHCOBOW OTYETHOCTH, IO KOTOPBIM MyOJIMKyeTcss HH()OpMALUsl IMUTECHTOM
MHOCTPaHHbIX IEHHBIX OyMar.

Takxke POCCHICKHE OpPraHW3aTOpbl TOProBIM W (M) OpPOKEpHl MOIYT OCYIIECTBIATH MEPEBOA HEKOTOPBIX
JOKYMEHTOB (MH(OpMALK), PaCKPhIBAEMBIX HHOCTPAaHHBIM 3MHTEHTOM i Bamero ymo6ctea. B atom ciydae mepeBoa
MOXET BOCIIPHHHMAThCSl MCKIIOYMTEIBFHO KaK BCIIOMOTaTeNbHAsh MHPOpManus K OPUIHMAIbHO PACKPBITHIM JOKyMEHTaM
(urdopMalmu) Ha HHOCTPAHHOM si3bIKe. Beeria yuuThIBaiTe BEPOSTHOCTD OIIMOOK IEPEBOAYMKA, B TOM YHCIIE CBSI3aHHBIX
C BO3MOJKHBIM pa3IMYHBIM MEPEBOJOM OTHHUX W TeX )K€ MHOCTPAHHBIX CJOB M ()pa3 WIN OTCYTCTBHEM OOLICTIDHHSTOTO
PYCCKOTO SKBHUBAJICHTA.

* % %

V4uTBIBas BHILICH3IOKEHHOE, MBI PEKOMEHIyeM BaM BHHMATeIbHO PAacCMOTPETh BOMPOC O TOM, SIBJISFOTCS JIH
PHCKH, BO3HHKAIOLIME MPU MPOBEACHHH COOTBETCTBYIOIIMX OIEpaluii, mpuemieMbiMH it Bac ¢ ydetom Bammx
WHBECTHLHOHHBIX Iieeil U (uHaHCOBBIX BOo3MOkHOCTeW. [aHHas Jleknapaius He MMEET CBOCH IIeNbI0 3acCTaBUTh Bac
OTKa3aThCsl OT OCYIIECTBICHUS TAKUX OIEpaLlid, a IPU3BaHa MOMOYb BaM OLIEHUTH UX PHCKH M OTBETCTBEHHO MOJOMTH K
pelieHH0 BOmpoca O BbIOOpe Bareidi HWHBECTHUHMOHHOW CTpaTerMd W YCJIOBHW goroBopa ¢ BammM Opokepom
(ympaBnsrommm).



