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Jexy1apanus 0 pucKax, CBI3aHHbIX € 3aKJIKYeHNEM I0T0BOPOB, SIBJISIOIINXCS
NPOU3BOAHBIMUA (PMHAHCOBHIMU HHCTPYMEHTAMU, 023UCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS
HeHHbIe 0yMArd HHOCTPAHHBIX IMUTEHTOB WJIM UHIEKChI, PACCYUTAHHBIE 10 TAKHUM IEHHbIM
oymaram

Ilens Hacrosimieit [lexmapauum - npenocraBuTh Bam oOuiyro mHpopmanuioo 00 OCHOBHBIX
pHCKax, CBS3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SBJSIOIIUXCA MPOU3BOJHBIMU (MHAHCOBBIMU
MHCTPYMEHTAaMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBJISIOTCSA LIEHHBIE OyMard MHOCTPAaHHBIX SMUTECHTOB
WIA WHJAEKCHI, pacCYMTaHHbIE MO TAaKUM IIEHHBIM OymaraMm (najee — HpOHM3BOJHBIC (DMHAHCOBBIE
MHCTPYMEHTBI ¢ MHOCTPAaHHBIM OAa3UCHBIM AKTHBOM). 3aKJIIOUYEHHE YKa3aHHBIX JOIOBOPOB CBSI3aHO C
pUCKaMH, XapakTepHBIMH JUIsI BCEX MPOW3BOAHBIX ()MHAHCOBBIX MHCTPYMEHTOB, a TaKKe
cnenu(puIecKuMU pUCKaMu, 00YCIIOBIIEHHBIMU HHOCTPAHHBIM ITPOUCXOKJICHUEM 0a3MCHOTO aKTHBA.

PI/ICKI/I, CBA3AHHBbIC IPOU3BOAHBIMHA (l)I/IHaHCOBBIMI/I HHCTPYMCHTaAMH

JlaHHbIE HMHCTPYMEHTBHI TOAXOASIT HE BCeM KiueHTaMm. boiee TOro, HEKOTOpbIE BHUJIbI
MPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB COMPSKEHBI ¢ OONBIIUM YPOBHEM pUCKa, YeM apyrue. Tak,
[P TOKYIKE OMIMOHHOTO KOHTPAKTa MOTEPU KIMEHTA HE MPEBICAT BEIMUMHY YIIAYEHHBIX PEMUU,
BO3HArpa)/JI€HUsS U PacXoJ/IOB, CBSI3aHHBIX ¢ MX coBeplueHueM. [Iponmaxa OMIIMOHHBIX KOHTPAKTOB C
TOUYKH 3PEHUS PUCKA KIUEHTA U 3aKII0YeHHE (DbIOUEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB U
CBOIT KOHTPAKTOB COIOCTABUMBI - IIPU OTHOCUTEIHLHO HEOOJMBIINX HEOIArONMPUITHBIX KOJCOAHUIX 1IEH
Ha pbIHKE BBl moaBepraerech PUCKY 3HAYUTEIBHBIX YOBITKOB, TPHU 3TOM B CiIy4ae MPOIaXH
(dbroYepcHBIX U (HOPBAPAHBIX KOHTPAKTOB M MPOJAXKH OMIIMOHOB HAa MOKYMNKY (OMIIMOHOB «KOJUI)
HEOTPAaHUYEHHBIX YOBITKOB. C y4YeTOM JTOr0, COBEPIICHHE CHACJIOK II0 MPOJAKE OIMIMOHHBIX
KOHTPAKTOB M 3aKII0UYeHHE (PhIOYEPCHBIX U (HOPBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO
TOJILKO OMNBITHBIM HMHBECTOPaM, OONAJArOIIMM 3HAYUTEIbHBIMA (DMHAHCOBBIMU BO3MOXHOCTSMHU U
MPaKTUYECKUMH 3HAHUSAMH B 00JIaCTH MPUMEHEHHS] MHBECTUIIMOHHBIX CTPaTeTUid.

Hacrosias nexmapanysi OTHOCUTCS Takke U K IPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HaIpaBJIEHHBIM Ha CHI)KEHUE PUCKOB JPYTUX orepanuii Ha (OHI0BOM peIHKE. BHUMaTenbHO olleHUTE,
Kak Bamm npou3BoaHble (PHHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS C ONEPaLMsIMU, PUCKU 10 KOTOPBIM
Bbl HamepeHbl orpaHuuMTh, M YyOeauTech, uyTo 00BeM Bamiell Mmo3uIMM Ha CPOYHOM pBIHKE
COOTBETCTBYET 00BEMY MO3UIINHU Ha CTIOT PhIHKE, KOTOPYI0 BbI Xemkupyere.

PoiHOYHBIN (1I€HOBOI) pUCK

[ToMumo 001IETO PHIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIH HECET KIHMEHT, COBEPIIAIOIINN
olepalyy Ha phIHKE LEHHbIX Oymar, Bbl, B ciydae 3akimtodyeHus: (proYepcHbIX, (hOpBapIHBIX U CBOM
JIOTOBOPOB (KOHTPAKTOB), a TaKXKe B CIIydae MPOJaKH ONMLMOHHBIX KOHTPAKTOB, OyZeTe HECTH PUCK
HEeOJIaronpusITHOrO M3MEHEHHUS IIeHbl KaK ()MHAHCOBBIX MHCTPYMEHTOB, SIBISIOMIMXCS Oa3MCHBIM
AKTUBOM IIPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB, TaK MU PHUCK B OTHOIICHHWHN AKTHBOB, KOTOPBIC
CIIy’KaT 00ecrieueHueM.

B cnyuae HeOGiarompuaTHOTO M3MEHEHUS IIeHBl BbI MOXXeTe B CPaBHHUTEIHLHO KOPOTKHH CpPOK
MOTEPSTH CPEJCTBA, ABISAIONINECS O0eCTIeueHnEeM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.



Puck nukBugHOCTH

Ecniun Bama uWHBECTULIMOHHAsI CTpaTerusi MPEAyCMAaTPUBAET BO3MOXHOCTh BO3HHUKHOBEHUS
HEOOXOAMMOCTH 3aKPBITUSL MO3UIIUHU [0 COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKIIOYEHUS CIIEIKU C
UHBIM KOHTPAKTOM, KOTOpas CHI)KAeT PHUCK IO JaHHOMY KOHTPAaKTy), oOpainaiiTe BHUMaHHE Ha
JUKBUJIHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE MO3UIUN [0 HEIUKBUIHBIM
KOHTPAaKTaM MOXET MPUBECTH K 3HAUUTEIbHBIM JOMOJIHUTEIbHBIM YOBITKaM B CBSI3U C UX HU3KOU
JUKBUJIHOCTHIO. OOpaTuTe BHUMaHUE, YTO, KaK MMPaBUIIO, KOHTPAKTHI C O0Jee OTJAJICHHBIMU CPOKAMHU
MCIIOJTHEHUS] MEHEEe JTMKBU/HBI [0 CPAaBHEHUIO C KOHTPAKTaMU C OJIM3KUMU CPOKAMU UCIIOTHEHUSI.

Ecnu 3axmoyensblii Bamu 10roBop, sSBISIOMUNACS MPOU3BOAHBIM (PMHAHCOBBIM HWHCTPYMEHTOM,
HEJIMKBUJIEH, U Yy Bac BO3HHKIa HEOOXOIMMOCTh 3aKpbITh HMO3MLMIO, 00s3aTE€IbHO paccMaTpUBaiTe
IIOMHMMO 3aKPBITHS MO3ULUH 10 JTaHHOMY KOHTPAKTy aJIbTEPHATUBHBIC BAPUAHTBI UCKIIOYCHUS PUCKA
HOCPEJICTBOM 3aKJIIOUEHHS CHENOK ¢ MHBIMM IPOM3BOJHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMHU WIIH C
0a3uCHBIMUM aKkTUBaMH. VIcnonbp30BaHUE aJlbTEPHATHBHBIX BAPUAHTOB MOJKET NPHUBECTH K MEHBIIUM
yOBITKaM.

[Tpu 3TOM TPYAHOCTHU C 3aKPBITUEM MO3ULMKA M MOTEPU B LIEHE MOT'YT IPUBECTH K YBEIUUYEHUIO
yYOBITKOB IO CPABHEHUIO C OOBIYHBIMU CIEIKAMHU.

Bammu MOpY4YCHHUA, HAIIPABJICHHBIC HAa OT'pPaHUYCHUC y6I)ITKOB, HC BCCrjga MOryTt OrpaHU4uTb
oTepu OO0 MpCAnojaracMoro ypoBHs, TaK KaK B paMKax CKJIaI[I)IBaIOHIGfICSI Ha PBIHKC CUTyalluU
HCIIOJIHCHUC TAKOI'O ITOPYUYCHUA 110 YKaBaHHOﬁ Bamu OCHE MOXKCT OKa3aTbCA HCBO3MOKHBIM.

OrpaHudeHHEe PacIIOPsDKEHUS CPEIICTBAMHU, SIBIISTFOIIIMMHUCS 00€CIICUCHIEM

HmymiecTBo (4acTh MMyLIECTBa), MpUHaAIexKaliee Bam, B pe3ynbTare 3akitoueHust J10roBopa,
ABIIAIONIETOCS MPOU3BOJHBIM  (UHAHCOBBIM HHCTPYMEHTOM, OyIeT SBISATbCS 0OecrnedeHreM
UCroNHeHus: Bammx o00s3aTenbcTB MO JOTOBOPY M PAacHOpsDKEHHE UM, TO €CTh BO3MOXKHOCTh
cosepiieHust Bamu caenok ¢ Hum, Oyner orpanndeHo. Pasmep obecnieueHus: U3MEHSETCS B MOPSJIKE,
IPEyCMOTPEHHOM JIOTOBOpOM (crneuuukanueil KOHTpakTa), U B pe3yibTaTe Bbl Moxere OBITh
OTPaHUYEHBbl B BO3MOXKHOCTU DPACHOPSKATHCS CBOUM HMYIIECTBOM B OOJIBIIEH CTENEHH, YeM J10
3aKJIFOYEHHS JOTOBOPA.

Puck MPUHYAUTCIIBHOT'O 3aKPBITUA ITO3UIIUU

HeOnaronpustHoe M3MEHEHHE LEHbl MOXET TMPHUBECTH K HEOOXOIMMOCTH BHECTH
JIOTIOTHUTEIIbHBIE CPEJCTBA AJISl TOTO, YTOOBI IPUBECTH OOECIIEYEHUE B COOTBETCTBUE C TPEOOBAHUAMU
HOPMAaTUBHBIX aKTOB U OpPOKEPCKOro J0roBOpa, YTO AOKHO OBITh CIEIaHO B KOPOTKHI CpOK,
KOTOPOT0 MOXET ObITh HemocTaTouHo it Bac. Bam Opokep B 3TOM ciydae BmpaBe 0e3 Barmiero
JOTIOTHUTEIIBHOTO COTJIaCUsl IIPUHYIUTENBHO 3aKPbITh MO3HUIMIO», TO €CTh 3aKJIIOYUTHh JI0rOBOD,
ABIISIOIIUNCS TPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, MJIM MPUOOPECTH LIeHHbIe OyMaru 3a cyer
Bammx neHeXHBIX CpeiacTB, WM MpojaTh Bamm neHHble Oymaru. 9TO MOXET OBITh CHENAaHO IO
CYILIECTBYIOIIKUM, B TOM YHCII€ HEBBITOJIHBIM, LIEHAM 1 MPUBECTH K BOZHUKHOBEHUIO y Bac yObITKOB.

HpI/IHYJIHTeHI)HOQ 3aKpBITUC TIO3MIWK HAIPaBJICHO Ha YIPABJICHUC PHCKaMH. Ber moxkere
IIOHECTHU 3HAYUTCJIIBbHBIC y6BITKI/I HECMOTpPA Ha TO, UTO ITOCJIE 3TOI0 M3MCHCHHC ILICH Ha (1)I/IHaHCOBI)Ie
MHCTPYMEHTBI MOKET MPUHATH OnarompusitHoe /Ui Bac HampaBnenue u Bbl momyuwnu Ob1 noxon,
eciu Obl Bara mo3unius He OblIa 3aKphITa.



PI/ICKI/I, 06yc.1103.J1eHm,1e NHOCTPAHHBIM MMPOUCXO0KACHUEM 0a3lCHOI0 aKTHBA

CucreMHbI€ pUCKHU

[TpuMeHuTenbHO K 0a3MCHOMY aKTHBY IPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM
OymaraM HHOCTPAaHHBIX SMMTEHTOB M MHJEKCaM, PACCUUTAHHBIM II0 TAaKUM LIEHHBIM Oymarawm,
CHCTEMHBIC PUCKH, CBOWCTBEHHBIE POCCHUHCKOMY (POHIOBOMY PBIHKY IOTIOJIHSIOTCS aHAJOTMYHBIMHU
CHCTEMHBIMHU PUCKaMH, CBOICTBEHHBIMHU CTpPaHE, I'/I€ BHITYIICHBI HJIM 00pPaIaloTCs COOTBETCTBYIOIINE
MHOCTpaHHbIE IIeHHbIe Oymar. K ocCHOBHBIM (hakTOpaMm, BIMAIONIUM Ha YPOBEHb CUCTEMHOT'O PUCKA B
IIEJIOM, OTHOCATCS IOJUTHYECKAas CUTyalus, OCOOCHHOCTH HAlMOHAJIBHOIO 3aKOHOJATEINIbCTBA,
BAIIOTHOTO PEryJUPOBAHUS M BEPOATHOCTh UX W3MEHEHHsI, COCTOSIHHE TOCYJapCTBEHHBIX (DUHAHCOB,
HAJINYME U CTENEHb Pa3BUTOCTH (PMHAHCOBON CHUCTEMBI CTPAHBI MECTa HAXOXKJCHUS JIULA, 00S3aHHOTO
110 MHOCTPAHHBIM IICHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOr0 pHCKa MOTYT OKa3bIBaTh BIMSIHHEC M MHOTHE JIPYTHe (aKTOPHI, B TOM
YHUCJIE BEPOSITHOCTh BBEJACHHS OIPAaHUYEHUN HAa WHBECTUIIMHM B OTIEIbHBIC OTPACIM SKOHOMHUKHU WITH
BEPOATHOCTb OJJHOMOMEHTHOM J€BaJIbBAllMM HALMOHAJIBLHOW BatoThl. OOLIENPUHATON MHTErpaibHON
OLICHKOM CHCTEMHOI'0 pUCKA WHBECTULIMM SIBISETCS «CYBEPEHHBIH PEUTHMHI» B MHOCTPAHHOM WU
HallMOHAJILHOM BaJIOTE, MPUCBOCHHBIN CTpaHEe, B KOTOPOW 3aperucTpUpOBaH AMUTEHT WHOCTPAHHOM
LEeHHOW OyMmaru, MeXIyHapoIHbIMH pelTuHroBsiMu areHTcTBamMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, onHako cienyeT UMeTh B BUAY, YTO PEUTUHIU SIBJSIOTCS JIMIIb OPUEHTUPAMU
Y MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYallUH.

B nacrosmiee BpEMA 3aKOHOAATCIILCTBO JOITYCKACT BO3MOKHOCTH 3aKJIIOYCHUA pOCCHfICKI/IMPI
HHBCCTOpaMH JAO0TOBOPOB, ABJIIIOIINXCA pOCCHfICKPIMI/I IMPOU3BOJHBIMHA q)HHaHCOBBIMI/I
HHCTPYMCHTAMU, 0a3MCHBIM aKTUBOM KOTOPBIX ABJIAIFOTCA HCHHBIC 6YM8.1"I/I HHOCTPAHHBIX 5MHUTCHTOB
WM HWHACKCBHI, PAaCCYHUTAHHBLIC 110 TaKUM NICHHbBIM 6yMaraM. Mexczly TEM, CYHMICCTBYIOT PHCKU
N3MCHCHUA PCTYIATUBHBIX IMOAXOAOB K COOTBCTCTBYIOIIUM OIICpallUAM, B PE3YyJIbTATC YCTO MOKET
BO3HUKHYTbH HGO6XOI[I/IMOCTI> COBCpHIATh CACJIKH, HAIIPABJIICHHBIC HA MPCKPAIICHUC 00513aTENILCTB I10
YKa3aHHbIM OIOT'OBOpAaM, BOIIPCKH Bamum nianam.

IIpaBoBBIE pHUCKH

HeobOxonuMo otnaBath cebe OTYET B TOM, UYTO WHOCTPaHHbIE (PUHAHCOBBIE WHCTPYMEHTHI,
ABIISAONIMECS 0a3MCHBIMU aKTHUBaMH IIPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCET/IA SIBISIOTCS
aHAJIOraMU POCCUICKUX (DMHAHCOBBIX MHCTPYMEHTOB. B mr000oM ciyuae, mpenocTaBiisieMble [0 HUM
IpaBa W IpaBWia MX OCYIIECTBICHHUS MOTYT CYHIECTBEHHO OTJIMYATbCA OT IpaB IO POCCUHCKUM
(UHAHCOBBIM MHCTPYMEHTAM.

Bo3moxkHOCTH CyneOHOM 3amuThl TpaB IO MPOU3BOJHBIM (PHMHAHCOBBIM HWHCTPYMEHTAM C
WHOCTPAHHBIM Oa3WCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHMYEHBI HEOOXOJUMOCTHIO
oOparieHus B 3apy0exHbIe Cy/IeOHbIE M TIPABOOXPAHUTEIIFHBIC OPTaHbl IO YCTAaHOBJIEHHBIM ITpaBUiIaM,
KOTOpPbIE MOTYT CYIIECTBEHHO OTJIMYaThcid OT naeucTByrommx B Poccum. Kpome Toro, Ber B
OOJBIIMHCTBE CITy4aeB HE CMOXKETE IOJIaraThCsl HA 3alUTy CBOMX TMPaB M 3aKOHHBIX WHTEPECOB
POCCUUCKMMH YITOJTHOMOYEHHBIMHA OpraHaMH.

PackpsiTie nnpopmanuu

PaCKpI:ITI/Ie I/IH(I)OpMaI_II/II/I B OTHOHICHUH WHOCTPAHHBIX HCHHBIX 6YM3.F, ABJIAIOIIUXCA 0a3UCHBIM
AKTUBOM MPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB, OCYHICCTBJIACTCA IO MpaBUJIaAM, IICI\/’ICTBYIOH_II/IM

3a pyOeKoM, U Ha aHTTHUICKOM si3bIke. OLIEHUTE CBOIO TOTOBHOCTh aHAJIM3UPOBATh WH(POPMAILHIO HA
3



AHTJIMICKOM SI3BIKE, a TAKXKE TO, IOHUMAETE JIU Bl OTIIM4Hs MeX 1y MpUHATHIMA B Poccnu npaBmiiamu
(GUHAHCOBOW OTYETHOCTH, MEXTyHAPOAHBIMH CTaHIAPTaMU (PHHAHCOBOM OTYETHOCTH HJIH MPAaBHIIAMH
(UHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITYOIUKYETCS WH(OPMAIIUS SMUTEHTOM HHOCTPAHHBIX [IEHHBIX
Oymar.

Takxe poccuiickue OpraHu3aTopbl TOProBiIU U (WJIKM) OPOKEpPHl MOTYT OCYIIECTBISTH MEPEBOJT
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAIMH), PAaCKpPhIBAEMbIX HWHOCTPAHHBIM 3MHUTEHTOM Ui Bamero
ynobctBa. B aTOM ciiydae mepeBoa MOXKET BOCHPUHHUMATHCS UCKIIIOUUTENIBHO KaK BCIIOMOTraTellbHas
uHpopManus K OQPHUIMATBHO PACKPBHITHIM JOKyMEHTaM (MH(OpManuu) Ha HMHOCTPAHHOM SI3BIKE.
Bcerna yuuThiBaiiTe BEpOSTHOCTH OIIMOOK MEPEBOAYMKA, B TOM YHCIE, CBS3aHHBIX C BO3MOXKHBIM
pPa3IMYHBIM TEPEBOJIOM OJHUX M TeX JK€& HWHOCTPAHHBIX CJIOB M (pa3 WIA OTCYTCTBHEM
OOLIENPUHATOTO0 PYCCKOT0 SKBUBAJICHTA.

*k*k

VYuuThiBas BBIIIEU3I0KEHHOE, Mbl peKOMEHAyeM Bam BHHUMAaTeIbHO pacCCMOTPETh BOIIPOC O TOM,
SBJISIFOTCS JIU PUCKH, BO3HUKAIOIIUE MPU MPOBEICHUH COOTBETCTBYIOIIUX OIEpaIui, MpUueMIeMbIMU
st Bac ¢ yderom Bammx WHBECTHIIMOHHBIX II€JIeM M (PUHAHCOBBIX BO3MOKHOCTeH. JlaHHas
Jexnapaiusi He UMEeT CBOEH LEbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS TaAKUX ONEpalui, a
Mpu3BaHa MOMOYb BaM OIEHUTh UX PUCKU U OTBETCTBEHHO MOJONTH K PEIICHUIO BOMPOCa O BHIOOpE
Bariieit ”HBECTHIIMOHHOM CTpaTEruu M YCIOBHUH goroBopa ¢ Bammm Opokepom.

Jlexnapanus COCTaBlieHA B JBYX OJK3EMIUIAPAX, MMCIOIIMX OJMHAKOBYIO IOPUIMYECKYIO CHILY,
OJIMH U3 KOTOpbIX Haxoautes y Knuenra, apyroi — y Komnanuu.

“Hacrosmas Jlexkimapanuus 0 pucKax, CBI3aHHbBIX € 3aKIIFOUEHUEM JIOTOBOPOB, SABJISIOIINXCS
MMPONU3BOJAHBIMHU (1)I/IHaHCOBI>IMI/I HHCTPYMCHTAaMH, 0a3UCHBIM aKTUBOM KOTOPBIX SABJIAIOTCA
[IEeHHbIe OyMaru MHOCTPAHHBIX IMUTEHTOB HJIM UHEKCHI, PACCUUTAHHBIE 110 TAKUM
[IEHHBIM OyMaram, MHOIO TIPOYMTaHa U MOHATA. Sl 0CO3HAI0 peaabHbIe PUCKH MPU
MPUHSATUN UHBECTULIMOHHBIX PELIEHUN” .
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