I[eK.rlapaunﬂ 0 pUCKax, CBA3aHHBIX € 3aK/JIIOYCHUEM J10I0OBOPOB, ABJAKINMXCHA MPOU3BOAHBIMHU (l)PlHaHCOBLlMl/l
HHCTPYMEHTaMHU, 0a3MCHBIM aKTHBOM KOTOPBIX ABJAIOTCH ICHHBIC 6yM3m HHOCTPAHHBIX SMUTEHTOB WJIN WHAECKCHI,
pPacCUYuTaAaHHbIC IO TAKUM HEHHBIM 6ymaraM

Lens Hacrosimiedt [exnapaimuu - NpeaocTaBuTh Bam 00Imyr0 WHPOpPMAIUI 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C
3aKIIIOYEHUEM JI0TOBOPOB, SBIISIOIINXCS MPOU3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU, 0a3UCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS
LeHHble OyMarn WHOCTPAaHHBIX YMUTEHTOB WJIM MHIEKCHI, PACCUMTAHHBIC MO TAaKMM LIEHHBIM Oymaram (Zajee — MPOM3BOAHBIE
(MHAHCOBbIE MHCTPYMEHTHI C MHOCTPAHHBIM OA3UCHBIM aKTHBOM). 3aKIIIOUYEHHE YKa3aHHBIX JIOTOBOPOB CBS3aHO C PHUCKaMH,
XapaKTepHBIMU Ul BCEX NMPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, a TakKe CHENU(PHISCKUMU PHCKAMH, 00YyCIOBICHHBIMH
HWHOCTPAHHBIM MIPOMCXOXKJICHHEM 0a3UCHOTO aKTHBA.

Pucku, cBsi3aHHBIE ¢ MPOM3BOAHBIMH (PUHAHCOBLIMH HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHI TOAXOIAT HE BCeM KIHMEHTaM. boiee TOro, HEKOTOpHIE BHUIBI HMPOU3BOIHBIX (DHHAHCOBBIX
HMHCTPYMEHTOB COIPSIKEHBI ¢ OOJBIIMM YPOBHEM PUCKA, U4eM Apyrue. Tak, py NOKYIIKE ONIUOHHOIO KOHTPAKTa IOTEPU KIMEHTAa
He IIPEBHICAT BEITMIHHY YIIIA4eHHBIX IPEMHUH, BO3HATPAKACHUS K PACXO/I0B, CBA3aHHBIX C UX coBepIIeHHneM. [Ipoiaka OMIMOHHBIX
KOHTPAaKTOB C TOYKHM 3pEHHS PUCKA KIMEHTAa U 3aKIIOYeHUE (PbIOUYEPCHBIX KOHTPAKTOB, (OpBapJHBIX KOHTPAKTOB U CBOII
KOHTPAKTOB COIOCTaBHUMEI - TP OTHOCHTEIHFHO HEOONBIINX HEOMAronpHATHBIX KoleOaHUAX IIeH Ha phIHKe BEI moxBepraeTech
PHCKY 3HaUUTENBHBIX YOBITKOB, IPU 3TOM B ClIydae NPOAaXU (bIOYEPCHBIX U (GopBapAHBIX KOHTPAKTOB U IPOAXHU ONIIMOHOB Ha
MOKYNKY (ONIIMOHOB «KOJUDY) HEOTPAaHMYEHHBIX YOBITKOB. C y4eTOM 3TOTO, COBEpIIEHHE CIETOK MO MpPOAake OIMIMOHHBIX
KOHTPAKTOB U 3aKJII0UeHHE (DbIOUSPCHBIX U (OpBapAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEH/I0BAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00ITafaoM 3HAYUTENPHBIMH (DHHAHCOBBIMH BO3MOXHOCTAMH M TPAKTHYCCKHIMH 3HAHMSAMH B OONACTH HPHMCHEHUS
UHBECTUIIMOHHBIX CTPATETHH.

Hacrosimas nexnapanust OTHOCUTCS TaKXKe U K IPOU3BOIHBIM (PUHAHCOBBIM MHCTPYMEHTAaM, HAaIPaBJICHHBIM Ha CHH)KEHHE
PHCKOB IpYruX omepanuii Ha (OHIOBOM pHIHKE. BHMMaTensHO omeHmTe, Kak Bamm mponsBoaHbIe (PHMHAHCOBBIE HHCTPYMEHTEHI
COOTHOCSITCS C OIEPALUSIMH, PUCKH 10 KOTOPHIM BBl HAMEpeHbI OrpaHUYUTh, U YOeAUTECH, UTO 00beM Barell mo3unuu Ha CpoYHOM
PBIHKE COOTBETCTBYET 00beMy HO3HIUU Ha CIIOT PBIHKE, KOTOPYIo BBl xemxupyere.

PoiHoYHBIH (11€eHOBOI) pUCK

ITomMuMmoO 001IIETO PHIHOYHOTO (IIECHOBOTO) PUCKA, KOTOPBIA HECET KIIMEHT, COBEPIIAIOIIUI ONepalii Ha PHIHKE IIEHHBIX
Oymar, Bbl, B ciayuae 3axiitoueHUst (bIOUEPCHBIX, GOpBapAHBIX U CBOI JAOTOBOPOB (KOHTPAKTOB), a TAloKe B Cllydae IPOJaXH
OIIIMOHHBIX KOHTPAKTOB, OyIeTe HECTH PUCK HEOIaropHATHOTO U3MEHEHHNS IIEHbI KaK ((JMHAHCOBBIX HHCTPYMEHTOB, SIBIISTFOIIIXCS
0Ga3UCHBIM aKTHBOM IIPOM3BOJHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK M PHUCK B OTHOLICHUU AaKTUBOB, KOTOPBIE CIy>KaT
obecrieyeHneM.

B cnyyae HeOMarompusATHOrO W3MEHEHHS IIEHBI BBl MOXeTe B CPaBHHTEILHO KOPOTKHMH CPOK IOTEPSTh CpPENCTBa,
ABJIAIONIHECS 0OecriedeHIeM TIPOM3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Puck TUKBHAHOCTH

Ecnmm Bama MHBECTHIIMOHHAs CTpaTerus NpeayCMaTPHBacT BO3MOXKHOCTh BO3SHHKHOBEHHS HEOOXOMHUMOCTH 3aKpPBITHSA
MIO3UIIMU 110 COOTBETCTBYIOIEMY KOHTPAKTY (MU 3aKJIIOUEHHUS CIIEIIKH ¢ MHBIM KOHTPAKTOM, KOTOpasi CHIXAET PUCK IO JaHHOMY
KOHTPAKTY), 0OpammaiTe BHIMaHHE Ha INKBUIHOCTH COOTBETCTBYIOIINX KOHTPAKTOB, TAK KaK 3aKPHITHE MO3UIIIH 0 HETNKBHIHBIM
KOHTPAKTaM MO>KET NPUBECTH K 3HAYUTEIHbHBIM JOIOJIHUTECIBHBIM YOBITKAM B CBSI3U C UX HU3KOM JHKBHAHOCTbIO. OOparute
BHUMaHHE, 9TO, KaK IPABMIO, KOHTPAKTH ¢ OoJee OTHANCHHBIMH CPOKAMU HCIIOJHCHHS MEHEe JIMKBHAHBI IO CPABHEHHIO C
KOHTPAKTaMH ¢ OJIN3KUMU CPOKAMU MCTIOTHEHUS.

Ecmn 3aximoueHHBI BaMu 1oroBOp, SBISIOMIAICS IPOM3BOIHBIM (DMHAHCOBEIM HHCTPYMEHTOM, HENHMKBHUICH, H y Bac
BO3HUKIJIA HEOOXOAUMOCTb 3aKPBITh IO3UIIMIO, 0053aTEILHO PAacCMAaTPUBAWTE IOMUMO 3aKPBITHS MO3ULUH 10 JAHHOMY KOHTPAKTY
abTepHATHBHBIC BAPHAHTHI HCKIIOYEHHS PICKA ITOCPEACTBOM 3aKITIOUCHUS CHENOK C WHBIMU IIPOM3BOIHBIMU (DHHAHCOBBIMH
UHCTPYMEHTaMU WM C Oa3UCHBIMH aKTHBaMM. VICTONb30BaHME aNbTEPHATHBHBIX BAapHAHTOB MOXET NPHUBECTH K MEHBIINM
YOBITKaM.

ITpu 3TOM TPYAHOCTH C 3aKPHITHEM MO3ULHUI U MOTEPH B LIEHE MOTYT NPUBECTH K YBEIUYEHHIO YOBITKOB 110 CPAaBHEHHIO C
OOBIYHBIMH CIIEJIKAMH.

Bamu nopy4enus, HalipaBIeHHbIE Ha OrpaHUYEHHE YOBITKOB, HE BCET/Ia MOTYT OTPAaHUYUTH MTOTEPH IO MPEAIIOIAraeMoro
YPOBHS, TaK KaK B PaMKax CKJIa/[bIBAIOLIENCs Ha PHIHKE CUTYyallMU UCIIOJIHEHUE TAKOIo HOPYUYEHNUS 110 yKazaHHOU Bamu nene Moxer
0Ka3aThCs HEBO3MOKHBIM.

OrpaHuYeHHe PACIOPSIKEHHs CPeACTBaMHU, ABJISIOIMMUCS o0ecniedeHHeM

HmymecTBo (4acTh UMYLIECTBA), IPUHAUIEXKaIee Bam, B pe3yibTaTe 3aK/II04€HUS JOIOBOPA, SIBISIIOLIETOCs IPOM3BOAHBIM
(MHAHCOBBIM MHCTPYMEHTOM, OyIEeT SIBIATHCS 00eCIedeHHeM HCTIOMHEeHU Bammx 0043aTeIbecTB 0 JOTOBOPY M pacnopshKeHHe
UM, TO €CTb BO3MOXKHOCTb COBeplIeHUs Bamu cienok ¢ HuM, Oyner orpanuueHo. Pasmep obecrneueHus U3MeHsAETCs B HOPSIKE,
IPEAyCMOTPEHHOM AOTOBOpOM (crenudukaiyeil KOHTpaKkTa), U B pe3ynbTare Bel MoxkeTe ObITh OTpaHUYEHBI B BO3BMOXHOCTH
pacnopshkaThCs CBOMM MMYIIECTBOM B OOJbIIEH CTENEHH, YeM O 3aKIIOUEHUS JOr0BOpa.

Puck NpUHYIUTEILHOIO 3aKPBITHS O3HIMH

HeGnaronpusaTHoe U3MEHEHUE LIEHbl MOXKET INPUBECTH K HEOOXOAUMOCTU BHECTU AONOJIHUTENbHBIE CPEICTBA AJs TOrO,
4TOOBI IPUBECTH 00ECIIeYeHHE B COOTBETCTBHE C TPEOOBAaHUAMH HOPMATUBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JOJDKHO OBITH
CEeNaHO B KOPOTKUIl CPOK, KOTOPOro MOXKET OBbITh HeJocTaTouHo Wi Bac. Bam Opokep B 3ToM ciyuae Bnpase 6e3 Bamero
JIOTIONTHUTENIBHOTO COTNACHS «IPHHYIUTENBHO 3aKPBITh ITO3HIHI0», TO €CTh 3aKIIOYUTH JAOTOBOD, SBISIOMINKCS IIPOU3BOIHBIM
(GUHAHCOBBIM UHCTPYMEHTOM, WU IPUOOPECTH LiIeHHBIE OyMaru 3a cueT Bamux AeHe)HbIX CPEACTB, WIU IPoAaTh Balyu neHHble
O6ymaru. OTo MOXKeT OBITh CIENAHO MO CYIIECTBYIOIINM, B TOM YHCJIC HEBBITOIHBIM, IEHAM U MIPUBECTH K BOSHHKHOBEHHIO y Bac
YOBITKOB.

IMpuHyauTenpHOE 3aKPHITHE O3HUIMN HANIPABICHO HA yIpaBIeHHE PHCKaMH. BBl MOXeTe TOHECTH 3HAYNTENbHbIE YOBITKH
HECMOTpsL Ha TO, YTO IIOCJIE 3TOr0 U3MEHEHUE LIEH Ha (PMHAHCOBblE MHCTPYMEHTBI MOXET IPUHAThH OyarompusitHoe Juis Bac
HampapJeHne, 1 Bel momyunnm 651 moxon, ecnu 651 Bamma nosumnus He Ob1Ia 3aKpHITA.



Pucku, 00yc/i0B/IeHHbIEe HHOCTPAHHBIM NPOMCXO0KAEHHEM 0a3MCHOr0 AKTHBA

CucreMHbIe pUCKH

[IpumenurensHO K 0a3UCHOMY aKTHBY HPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM OymMaraM WHOCTPaHHBIX
SMUTEHTOB U HHIEKCAM, PACCUUTAHHBIM 10 TAaKMM LIEHHBIM OyMaram, CHCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCUICKOMY (QOHIOBOMY
PBIHKY JOTOJHSIOTCS AQHAJOTHYHBIMH CUCTEMHBIMH DPHUCKAaMH, CBOWHCTBEHHBIMH CTpaHe, TI€ BBIMTYLICHBl WM 00pamaroTcs
COOTBETCTBYIOLIME HHOCTPAaHHBIE IIeHHbIe OymMaru. K ocHOBHBIM (hakTopam, BIHSIOIMM Ha YPOBEHb CUCTEMHOTO PHCKA B IIEIOM,
OTHOCSITCS IOJIUTUYECKAs] CUTYallUsl, 0COOEHHOCTH HAallMOHAJIbHOTO 3aKOHOAATENbCTBA, BAIIOTHOTO PETYIUPOBAHUS U BEPOSITHOCTD
WX M3MEHEHUs], COCTOSIHIE TOCYIapCTBEHHBIX (DMHAHCOB, HAIWYUE U CTENICHb PAa3BUTOCTH (PUHAHCOBON CHCTEMBI CTPaHBI MeCTa
HaXOKAEHUS JINIA, 00S3aHHOTO IO MHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOT'YT OKa3bIBaTh BIMSHHUE U MHOTHE Jpyrue (aKTOPEI, B TOM YHCIIE BEPOSTHOCTD BBEICHUS
OTpaHUYEHHI HAa MHBECTULUH B OT/IEIILHBIE OTPACIH SKOHOMHKH WX BEPOSTHOCTH OJTHOMOMEHTHOM JIeBaJbBalliU HAIIMOHAJILHON
BatOThl. OOIIETPUHATON HWHTErpaJIbHONH OIICHKOH CHCTEMHOTO pPHCKAa HHBECTHILMH SBJSETCS «CYBEPEHHBIH pEHTHHT» B
WHOCTPAaHHOH WJIM HAIlMOHAJILHOM BaJIfOTE, NPUCBOEHHBIH CTpaHe, B KOTOPOH 3aperucTpUpOBaH SMUTEHT MHOCTPAHHOM LIEHHOU
Oymaru, MeXayHapoaHbIMU peiitnaroBbiMu areHrcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cienyer
HUMETb B BUAY, YTO PEUTHHIH SBJIAIOTCS JHIIb OPUEHTUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEaJbHOM
CHUTYaIHH.

B HacrosIee BpeMs 3aKOHOJATENLCTBO JIOIYCKAET BO3SMOXHOCTb 3aK/IIOUEHUSI POCCUMCKUMU MHBECTOPaMU JOTOBOPOB,
SIBISTIOLINAXCS. POCCUMCKUMHE TIPOM3BOAHBIME (DMHAHCOBBIMH MHCTPYMEHTAaMH, Oa3HCHBIM aKTHBOM KOTOPBIX SIBISIFOTCS IIEHHBIE
OyMaru MHOCTPaHHBIX AMUTEHTOB WM MHJEKCHI, PACCUMTAHHBIC II0 TAKUM LIEHHBIM Oymaram. MexIy TeM, CYLIECTBYIOT PUCKH
W3MEHEHHUS PETYISTHBHBIX TTOIX0I0B K COOTBETCTBYIOIIUM OIEpalUsIM, B PE3yJbTaTe Yero MOKeT BOSHHKHYTH HEOOXOANMOCTD
COBEpIIATh C/IEJIKY, HAaIlpaBJICHHbIE Ha MIPEKpallleHne 0043aTeIbCTB 10 YKAa3aHHBIM JJOTOBOPaM, BOIpeKH BamuM mianam.

IIpaBoBbIe puckH

Heobxonumo otrmaBaTh cebe OTYET B TOM, YTO HMHOCTpPAaHHbIE (DUHAHCOBBIE MHCTPYMEHTBI, SBILIOLIMECS Oa3UCHBIMU
aKTHBaMHM IPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCEI/Ia ABIAIOTCSA aHAJIOTaMU POCCUIICKUX (DMHAHCOBBIX HHCTPYMEHTOB.
B nrobomM cirydae, mpeocTaBisieMble IT0 HUM TpaBa ! MpaBUJia UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIHMYATHCS OT MPaB IO
poccuiickUM (PUHAHCOBBIM UHCTPYMEHTAM.

Bo3moxxHOCTH CyneOHOM 3amuThl MpaB MO NPOU3BOAHBIM (UHAHCOBBIM HHCTPYMEHTaM C WHOCTPAaHHBIM Oa3UCHBIM
AKTHBOM MOTYT OBITh CYIIECTBEHHO OI'paHUYEHbI HEOOXOJUMOCThIO 00paIleHuUs B 3apyOeKHbIe Cy1eOHbIE ¥ IPABOOXPAHUTEIIBHbIE
OpTaHbl 0 YCTAHOBJICHHBIM ITPaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYATHCS OT AeicTByIomux B Poccuu. Kpome Toro, Ber B
OOJIBIIMHCTBE CIIy4aeB HE CMOJKETE I10JIaraThCs Ha 3allUTy CBOUX IIPaB U 3aKOHHBIX MHTEPECOB POCCUMCKUMU YIIOJHOMOYEHHBIMU
OpraHamu.

PackpbiTie undopmannu

PackpriTHe MH(GOPMAIMK B OTHOIIEHUH WHOCTPAHHBIX IIEHHBIX OyMar, sIBISIONIMXCS 0a3MCHBIM aKTHBOM HPOU3BOJHBIX
(MHAHCOBBIX HHCTPYMEHTOB, OCYILECTBIISETCS 10 paBUiIaM, AEHCTBYIOIUM 3a pyOeKOoM, U Ha aHTTIMHCKOM si3bIke. OLIEHUTE CBOIO
TOTOBHOCTh aHAIM3UPOBATh HHPOPMALIUIO Ha aHTJIMICKOM sI3bIKe, a TAKXKe TO, TOHUMAeTe JIM Bbl OTIIMUus MeXIy IPHHSATHIMA B
Poccun npaBuinamu (pUHAHCOBOH OTYETHOCTH, MEXIYHAapOIHBIMU CTAaHIApTaMH (PUHAHCOBOMH OTYETHOCTH WM IPaBUIIaMU
(MHAHCOBOW OTYETHOCTH, TI0 KOTOPBIM MyOIHUKYeTCsl THGOpMAaLHs SMUTEHTOM HHOCTPAHHBIX [IEHHBIX OyMar.

Taxoke poccuiickue OpraHu3aToOpbl TOPrOBIU U (MIM) OPOKEpHl MOTYT OCYILIECTBIISTH HMEPEBOJ HEKOTOPHIX JIOKYMEHTOB
(vHpOpManMK), pPACKPHIBAEMBIX WHOCTPAaHHBIM OSMHTEHTOM Uil Bamiero ymoOctBa. B 3TOoM ciydae mepeBol MOXKeET
BOCIIPHHUMATHCS UCKITIOYUTEIBHO KaK BCIIOMOTaTeIbHast HH(popManus K 0QUIIHaIbHO PACKPBITHIM JOKyMeHTaM (MH(popMaliun) Ha
WHOCTPaHHOM si3bIKe. Beeraa yuuThbiBaiiTe BEpOSTHOCT OIIHOOK MEPEBOAYHKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOKHBIM Pa3ITIHBIM
NIEPEBOIOM OJHUX U T€X K€ MHOCTPAHHBIX CJIOB U (pa3 UM OTCYTCTBUEM OOIIETIPUHITOrO PYCCKOTO SKBUBAICHTA.

YuuThIBas BBIIEU3IIOKEHHOE, MBI PEKOMEHyeM Bam BHHUMATEIbHO PacCMOTPETh BONPOC O TOM, SBJIAIOTCS JM PUCKH,
BO3HUKAOLIME [IPU IPOBEJECHUH COOTBETCTBYIOIIUX OIEpalMii, IpueMiIeMbIMU Uit Bac ¢ yueToMm Bamux MHBECTULIMOHHBIX LieNEH
1 (uHAaHCOBBIX BO3MOXHOCTEH. [laHHas Jlexapanus He UMeeT CBOCH 1IeNbIo 3acTaBUTh Bac 0TKa3aThCsl OT OCYIECTBICHUS TAKUX
omeparyii, a TpHU3BaHA IIOMOYb BaM OIGHUTh MX PHUCKHM M OTBETCTBEHHO IIOJONTH K PEIICHMIO BOIpoca O BbIOOpe Barmei
HMHBECTUIIMOHHOM CTpaTeruy U YCIOBUHA 10roBopa ¢ JIoBEpUTENbHBIM YIIPABIIAIOIIMM.



