ﬂexnapauuﬂ O pUCKax, CBsi3aHHbIX C 3aKrn4eHMemM 4oroBopoB, ABNALWUXCA NPOU3IBOAHbLIMU
q)VIHaHCOBbIMVI WHCTPYMEHTaMu, 6a3uCHbIM aKTUBOM KOTOPbIX ABMNAKOTCA LUEHHbIe 6ymam UHOCTPAHHbIX
9MUTEHTOB UITU UHOEKCbI, paCCYUTAHHbIE MO TaKUM LEHHbIM 6ymaraM

Llenb HacToswen [eknapaumu - npegoctaBuTe Bam obuyio nHdopmMaumio 06 OCHOBHBIX pUCKaX, CBA3aHHbIX
C 3aKk/ioYEHMEM [OrOBOPOB, SIBMSIOLUXCSH MPOU3BOAHBIMU (DMHAHCOBBLIMU MHCTPYMEHTamu, GasucHbIM akTMBOM
KOTOpbIX SIBASIIOTCS LEHHble GyMary WHOCTPaHHbIX 3MUTEHTOB MIU WMHAOEKCbI, PAaCCYUTaHHbIE MO TaKUM LIEHHbLIM
bymaram (ganee — nNpou3BoAHblE (PMHAHCOBLIE MHCTPYMEHTbI C MHOCTPaHHbIM Ga3nCHbIM akTMBOM). 3akrnodeHne
yKa3aHHbIX JOrOBOPOB CBSI3aHO C PUCKaMU, XapakTEPHLIMU ANs BCEX NPOM3BOAHBLIX (PMHAHCOBBLIX UHCTPYMEHTOB, a
Takke cneunduyeckumMmn puckamm, 06ycrnoBneHHbIMU MHOCTPaHHBLIM NPOUCXOXKAEHNEM BA3MCHOrO akTuBa.

Pucku, cBsizaHHble NPOU3BOAHLIMU (PUHAHCOBLIMU UHCTPYMEHTAMU

[aHHble WHCTPYMEeHTbl MNOAXoAsaT He BCeM KnueHTam. bonee Toro, HekoTopble BuAbI MPOU3BOAHbLIX
(hVMHAHCOBBLIX UHCTPYMEHTOB COMPSKEHbI C BOMbLUMM YPOBHEM pucka, Yem gpyrue. Tak, npy NOKynKe OMUMOHHOIO
KOHTpaKTa NnoTepu KIUeHTa He NPEBLICAT BENMUYUHY YNiadeHHbIX NPEMUU, BO3HArPaXXaeHUs U pacxofoB, CBSA3aHHbIX
C ux coBeplueHneM. MNMpoaaxa ONUUOHHBLIX KOHTPaKTOB C TOYKM 3PEHUSI pUCKa KIUEHTA U 3aKnoveHne boYepCHbIX
KOHTPaKTOB COMOCTaBUMbl - MPU OTHOCMTENbHO HeboMbLUNMX HEONaronpusiTHbIX KonebGaHusX LieH Ha pbiHke Bbl
nofBepraeTechb pUCKy 3HauMTEmNbHbLIX YObITKOB, NPV 3TOM B Cryyae Npogaxu (OblOYEPCHBbIX KOHTPAKTOB M NPOAaXU
OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOMM») - HEOTPaHWYEHHbIX YObITkOB. C y4eTOM 3TOro, COBEpPLUEHUE CAENOK MO
npoJaxe OMUUOHHbIX KOHTPAKTOB M 3akioveHue (boUEPCHBbIX KOHTPAKTOB MOXET ObiTb PEKOMEHAOBAHO TONBbKO
OMbITHBIM UHBECTOpaM, obnagarLwmnm 3HauYMTENbHBIMU (DUHAHCOBBIMU BO3MOXHOCTSIMU U MPAKTUYECKUMIN 3HAHUSMUN
B 06nacTu NpUMeHeHNs1 MHBECTULIMOHHbBIX CTpaTerni.

HacTosan aeknapauusi oTHOCUTCSt TakKe U K NPOU3BOAHLIM (PMHAHCOBLIM UHCTPYMEHTAM, HaMpaBreHHbIM
Ha CHMXXEHME PUCKOB ApYrnx onepauuii Ha (OHAOBOM pbiHke. BHMMaTenbHO oueHuTe, kak Bawwm npousBogHble
(PUHaAHCOBbIE MHCTPYMEHTbl COOTHOCHATCSI C OMnepauusiMu, PUCKM MO KOTOpbIM Bbl HamepeHbl orpaHuunTb, U
ybeamtecb, 4to 06bem Balwei nosvmuum Ha CPOYHOM pbIHKE COOTBETCTBYET OOBbEMY MO3ULMM Ha CMOT PbIHKE,
KoTopyto Bbl xemxupyeTe.

PbIHOYHbIN (LEHOBOW) PUCK

Momumo obulero pbIHOYHOTO (LLlEHOBOIO) puUcka, KOTOPbIA HECET KIMEHT, COBEPLUAIOLLMIA ONEpaLUn Ha pbiHKE
LueHHbIx Bymar, Bbl, B crnyyae 3akniodeHuss blovepCHbIX AOroBOPOB (KOHTPaKTOB), a Takke B Cryyae MpoAaxu
OMUMOHHbIX KOHTPaKTOB, OyaeTe HECTU pUCK HEBNAronpUATHOrO M3MEHEHWS LIEHbI Kak (PMHAHCOBLIX MHCTPYMEHTOB,
ABNAIOWMUXCA 0a3UCHLIM aKTMBOM MPOM3BOAHbLIX (DUHAHCOBbIX MHCTPYMEHTOB, TaK M PUCK B OTHOLLUEHWM aKTUBOB,
KOTOpble cnyxaT obecneyeHnem.

B cnyyae HebGnaronpusiTHOro M3MeHeHMs1 LeHbl Bbl MOXeTe B CpaBHUTENbHO KOPOTKWMIA CPOK MOTEPSTb
cpeacTsa, aBnsoLmecs obecneyeHnem NPonsBoaHbIX PUHAHCOBLIX MHCTPYMEHTOB.

Puck nukBmaHocTu

Ecnn Bawa vHBecTMUMOHHAsi cTpaTerus npegycmaTpuBaeT BO3MOXHOCTb BO3HUKHOBEHMSI HEOOXOAUMOCTH
3aKpbITUS MO3VLMM MO COOTBETCTBYIOLLUEMY KOHTPaKTy (MMM 3aKMOMEHWs1 CAENKW C MHbIM KOHTPaKTOM, KoTopasi
CHWXaeT pUCK MO AaHHOMY KOHTPakTy), obpaljaiTe BHUMaHUE Ha NUKBUAHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, Tak
KaK 3aKpbITe No3uuuiA NO HEMUKBUAHBLIM KOHTPAKTaM MOXET NMPUBECTU K 3HAUYUTENbHLIM AONOMHUTENBHBIM YObITKAM
B CBSI3W C UX HU3KOW NMKBUAHOCTLI0. O6paTute BHUMaHWE, YTO, KaK MpaBuIO, KOHTpakTbl ¢ Honee oTaaneHHbIMU
CpOKaMM UCMONHEHNSI MEHEE NTMKBUAHbI MO CPABHEHMWIO C KOHTPaKTaMu ¢ 6rn3KMMM CpoKaMu UCTIONTHEHUS.

Ecnu 3akntoueHHbIi Bamy gorosop, sSIBNSIOWLMIACS NPON3BOAHBIM (PMHAHCOBLIM MHCTPYMEHTOM, HENUKBUIEH,
1 y Bac Bo3HuMKNa HEOOX0AMMOCTb 3aKpbITb NO3ULMI0, 00s13aTeNbHO paccmaTpyBaiTe NOMUMO 3aKpbITUS MO3ULMN MO
OaHHOMY KOHTpaKTy anbTepHaTWMBHblE BapuaHTbl UCKMIOMEHWSI pUcka NOCPEACTBOM 3aKIOUYEHUST CAENOK C UHbIMU
NPOuU3BOAHLIMU (PUHAHCOBLIMW WHCTPYMEHTaMU unu ¢ OasucHbIMKM akTuBamu. Mcnornb3oBaHue anbTepHATUBHBLIX
BapyaHTOB MOXET NPUBECTU K MEHbLUUM YObITKaM.

[Mpu 3TOM TPYAHOCTM C 3aKpbITMEM MO3WLUIA 1 NOTEPU B LIEHE MOTYT MPUBECTM K YBENUYEHUIO YOLITKOB NO
CPaBHEHMIO C OObIYHBIMU CAENKaMMU.

Bawm nopyuyeHusi, HanpaBreHHbIE Ha oOrpaHuveHue yObITKOB, HE BCerga MOryT OrpaHuu4uTb notepu Ao
npeanonaraeMoro ypoBHsl, Tak Kak B pamMKkax CKrnaablBaloLLENCcsl Ha pbiIHKE CUTYaLun UCMOMHEHNE Takoro NopyYeHust
no ykaszaHHoli Bamu LeHe MoXeT oka3aTbCsl HEBO3MOXHbIM.

OrpaHuyeHune pacnopsikeHuUsi cpeacTBaMU, ABNSAOWUMUCA obecnevyeHneM

NmyLlecTBo (YacTb nMyLlecTsa), NnpuHagnexawee Bam, B pesynbTate 3aknoveHns A0roBopa, ABnsoLLerocs
NpPou3BOAHbLIM (DMHAHCOBLIM MHCTPYMEHTOM, ByaeT aBnsaTbca obecneveHnem ncnonHeHns Bawwmx ob6asaTtenscTs no
[LOroBOPY M pacropsikeHne UM, To eCTb BO3MOXHOCTb COBepLUEHUst Bamu caenok ¢ HuMm, ByaeT orpaHudeHo. Pasvep
obecneyveHns U3MEHSIETCA B nopsiake, NPeAyCMOTPEHHOM [OroBOpPOM (cneundukaumen KoHTpakTa), U B pesynbTrate
Bbl MOXeTe ObiTb OrpaHUyeHbl B BO3MOXHOCTM pacropsikaTbCs CBOUM UMYLLECTBOM B OonbLUel CTeneHn, Yem A0
3aKMYeHns JoroBopa.

Puck npuHyauTensHOro 3akpbITUS NO3ULUU

HebnaronpusTHoe N3MEHEHNE LiEHBI MOXET NPUBECTU K HEOOXOAMMOCTM BHECTW AOMOSNHUTENbHLIE CPEeACTBa
Ana Toro, 4Tobbl NpuBecT obecrneyvyeHne B COOTBETCTBME C TPeEOOBaHMSIMU HOPMATMBHBLIX akTOB M OpPOKepcKoro
AO0roBopa, YTO AOMKHO ObiTb CAenaHo B KOPOTKMI CPOK, KOTOPOro MOXET ObITb HegocTaToyHo ans Bac. Bpokep B
3TOM crnyyae BnpaBe 6e3 AONONHUTENBLHOrO cornacust Bawero [JoBepuUTENbHOMO yNpaBnsioLero «nNpuHyaAUTENbHO
3aKpbITb MO3ULIMIO», TO €CTb 3aKMIOYUTb JOrOBOp, SIBMSIOLIMACA NPOU3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM, WNv
npuobpecTu LeHHble Bymary 3a cyeT Bawumx geHexHbix cpeacTB, unv npogatb Bawwm ueHHble Gymarn. 3To MoXeT
ObITb cAENaHo No CyLECTBYOLLUM, B TOM YMCIE HEBLIFOAHbIM, LIEHAM 1 NPMBECTU K BOSHUKHOBEHWIO y Bac ybbITKOB.

MpvHyanMTenbHOe 3akpbiTe MO3MUMM HampaBleHO Ha ynpaBrneHue puckamu. Bbl MoxeTe MoHecTu
3HauuTenbHble YObITKM HECMOTPSA Ha TO, YTO MOCRE 3TOro U3MEHEHME LEH Ha (PUHAHCOBBLIE WHCTPYMEHTbI MOXET
npuHATL BnaronpuaTHoe ana Bac Hanpaenewve u Bbl nonyuunu 6el goxon, ecnu 6bl Bawa nosuums He Gbina
3aKpbITa.



Pucku, o6ycrnoBrneHHbIe UHOCTPaHHBLIM NPOUCXO0XAeHMeM 6a3nCHOro akTuBa

CUCTEMHbIE PUCKU

[MpumeHuTensHO K GasMcHOMYy akTMBY NPOM3BOAHBLIX (PMHAHCOBBIX WHCTPYMEHTOB — LEHHbIM Oymaram
WHOCTPaHHbIX 39MWUTEHTOB W WHAEKCaM, pacCYMTaHHbIM MO TakMM UeHHbiM Oymaram, CUCTEMHbIE PUCKM,
CBOWICTBEHHbIE  POCCUACKOMY (POHOOBOMY pbIHKY OOMOSHSAIOTCS  aHanorMyHbiMU  CUCTEMHBIMW  pUCKaMMU,
CBOWICTBEHHLIMU CTpaHe, rAe BbiMyLlEHbl UM 0OpaLlalTCs COOTBETCTBYHOLLME WMHOCTPaHHbIE LEHHble Oymar. K
OCHOBHbIM hakTopaM, BAMSIIOLMM Ha YPOBEHb CUCTEMHOIO puUcka B LIENIOM, OTHOCSATCS MONUTMYEcKas cutyauus,
0COOEHHOCTM HaLMOHaNbLHOTO 3aKOHOAATENbCTBA, BanOTHOMO PEryrnupoBaHWs U BEPOSTHOCTb WX W3MEHEHWUS,
COCTOSIHUE TOCY[apCTBEHHbIX (PUHAHCOB, HanmuMuMe U CTEMEHb Pa3BUTOCTM (PUHAHCOBOW CUCTEMbI CTpaHbl MecTa
HaxoXaeHus nuua, 0693aHHOro NO MHOCTPAHHbBIM LEHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOro pucka MOryT OKasbiBaTb BMAWAHWE W MHOrMe Apyrme dakTopbl, B TOM 4ucne
BEPOSATHOCTb BBEAEHUS OrpaHVYEeHWA Ha WHBECTMLMW B OTAENbHblEe OTPacnyM 3KOHOMWKU WM BEPOATHOCTb
OLHOMOMEHTHON AeBarnbBaLuy HaUMOHaNbHON BantoTel. OGLENPUHATON MHTErParbHOM OLIEHKOW CUCTEMHOTO pucka
WHBECTULUIA ABMNSIETCS «CYBEPEHHBIN PENTUHI» B MIHOCTPaAHHOW UMW HaLMOHAarNbHOWM BanoTe, MPUCBOEHHLIN CTpaHe, B
KOTOPOW 3aperucTpvpoBaH 3MUTEHT MHOCTPaAHHOW LIEHHON Bymarun, MeXayHapoaHbIMU PENTUHIOBLIMU areHTCTBaMu
MOODY'S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyeT umeTb B BUAY, YTO PEUTUHIUN ABMSIOTCA NULLIb
OpPUMEHTMPaMM U MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb pearibHOM CUTyaLun.

B HacToslee Bpems 3akoHOAATENLCTBO AOMYCKaeT BO3MOXHOCTb 3aKIMOYEHUS POCCUMINCKMMU MHBECTOpaMu
[OrOBOPOB, SABMSAIOWNXCA POCCUINCKMMU NPOU3BOAHLIMA  (PUHAHCOBBLIMWM WHCTPYMEHTaMu, 6GasvCHbIM aKTMBOM
KOTOpbIX ABMAIOTCA LEHHble GyMary WHOCTPaHHbIX 3MUTEHTOB MIN MHAOEKCbI, PACCYUTaHHbIE MO TaKUM LIEHHbLIM
Bymaram. Mexay Tem, CyLLeCTBYIOT PUCKU U3MEHEHUS PEryNATUBHBLIX NOAXOAO0B K COOTBETCTBYIOLLUMM Onepauusm, B
pesynbTaTe 4Yero MOXET BO3HWMKHYTb HEOOXOAUMOCTb COBepluaTb CAENKW, HanpaBrieHHble Ha npekpalleHne
006513aTenNbCTB MO yKa3aHHbIM JOroBopam, Bonpeku Bawumm nnaHam.

MpaBoBbIe pUcku

Heobxopmmo oTpaBaTb cebe OTY4ET B TOM, YTO MHOCTPaHHble (PUHAHCOBLIE WHCTPYMEHTHI, SIBMNSIOLIMECS
6a3ncHbIMM aKkTBaMy MPOU3BOAHBIX (PUHAHCOBBLIX MHCTPYMEHTOB, HEe BCerga SBMSAOTCA aHaroramm pPOCCUINCKMX
uMHaHCOBbBIX MHCTPYMeHTOB. B nmobom cryyae, npegocraBnsemMbie MO HUM MpaBa WM npaBuia Ux OCYLLECTBMNEHNUS
MOTYT CYLLECTBEHHO OTNNYATBLCS OT NpaB MO POCCUNCKUM (PUHAHCOBBLIM MHCTPYMEHTaM.

BosmoxHOCTU cyneGHOM 3awuTbl NpaB Mo MPOU3BOAHBIM (PUHAHCOBLIM WHCTPYMEHTaM C WMHOCTPaHHbIM
6a3nCHbIM aKTMBOM MOFYT ObITb CyLLIECTBEHHO OrpaHNYeHbl HE0HX0AMMOCTLI0 obpalleHnst B 3apybexHble cyaebHble
M NpaBOOXPaHUTENbHbLIE OpraHbl MO YCTAHOBMEHHbLIM MpaBunaMm, KOTOpPblE MOryT CYLUECTBEHHO OTNUYaTbCsA OT
pevicteytowmx B Poccumn. Kpome Toro, Bbl B 6OMbLUMHCTBE Cry4yaeB HE CMOXETE MornaratbCsl Ha 3aluTy CBOUX MNpas
N 3aKOHHbIX MIHTEPECOB POCCUNCKMMU YNOMHOMOYEHHBIMU OpraHamu.

PackpbiTe nHdopmanmm

PackpbiTue nHgopmaumn B OTHOLUEHWM WHOCTPAHHBIX LEHHbIX Bymar, sBnsoowmnxcd 6as3ncHbIM akTVBOM
NPOU3BOAHbLIX (PMHAHCOBLIX WHCTPYMEHTOB, OCYLLUECTBMSETCS NO MpaBurnaM, OeACTBYKLMM 3a pybGexom, 1M Ha
aHrmunckom ssbike. OUEHMTE CBOI FOTOBHOCTbH aHanu3npoBaTb MHOpPMaLMI0O HA aHIMUACKOM s3blke, a Takxe To,
noHumaeTe nu Bel oTnvuma mMexay npuHaTeiMyi B Poccum npasunamun douHaHcoBow oTtyeTHoCcTU, MexayHapoaHbIMu
cTaHgapTamu UMHAHCOBOW OTYETHOCTU WM NpaBunamMu (pUHAHCOBOW OTYETHOCTU, MO KOTOPbIM NyGnukyeTcs
UH(OPMaLUsi SMUTEHTOM MHOCTPAHHbIX LEHHbIX Bymar.

Takke poccuiickue opraHusaTopbl TOProBnu u (Mnv) Gpokepbl MOFYT OCYLLECTBMSATb NEPEBO HEKOTOPbIX
[OKYMEHTOB (MHcpopmaLmu), packpblBAaEMbIX WHOCTPaHHbIM 3MUTEHTOM Anst Bawero ypo6ctBa. B atom cnyvae
nepeBos, MOXeT BOCMPUHMMATBLCA UCKIIOYUTENBHO Kak BCroMoraTenbHas nHgopmaumsa k oduumanbHO packpbITbiM
OOKyMeHTam (MHcpopmaummn) Ha MHOCTpPaHHOM A3blke. Becerga yumTeiBanTe BEpOSTHOCTL OLUMBOK NepeBogyuka, B TOM
yncne CBSA3aHHbIX C BO3MOXHbIM Pas3nMYHbIM MEepeBOAOM OAHUX U TeX Xe WHOCTPaHHbIX CIoB M pa3 unm
OTCYTCTBUEM OBLLENPUHATOrO PYCCKOro aKBMBAreHTa.

*k%

YuynTbiBasi Bbllen3NIOXKeHHOe, Mbl pekoMeHayeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
SABMSAOTCA NI PUCKMU, BO3HUKAIOLWME NPU NpoBeAeHMN COOTBETCTBYIOLWUX onepauui, npuemMmnembiMu ansa Bac
C yyeToM Bawimx MHBECTULIMOHHLIX Lenen U puHaHCOBbIX BO3MOXHOCTEN.

[OaHHas [eknapauusi (ykasaHHble B HacTOsILEN [eKrapauuum PUCKM) He WUMeeT CBOeN Luernbio
3acTaBuTb Bac oTkasaTbcs OT ocyllecTBNEHUs TaKMX onepauui, a npusBaHa NoMo4b Bam oueHUTb nx pucku
M OTBETCTBEHHO MOAOMWTM K pEeLIeHUI0 Bornpoca o Bbibope Balwen MHBECTULMOHHOW CTpaTerum u ycrioBum
[oroBopa ¢ Bawum [JoBeputenbHbIM yNpaBrsiioWnM.



