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Mpunoxenne N 6

AEKJIAPALIMA O PUCKAX

Jexnapanusi 00 001X PHCKaX, CBA3aHHBIX C OCyIleCTBJIeHHEM ONepaluii Ha pbIHKe HeHHbIX Oymar

Iens nHacTosimed Jlekmapanum — NPENOCTaBUTh BaM HH(OPMALUIO 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
OCYIIIECTBJICHHEM OIIEpaLlfil Ha pPhIHKE IIEHHBIX Oymar. OOparaem Balle BHUMaHHE Ha TO, YTO HacTosAmas Jlexmaparus
HE pacKpsiBaeT MH(popMaIio 000 BCexX pUCKax Ha PHIHKE IEHHBIX OyMar BCIEACTBHE Pa3sHOOOPa3Hs BOHHUKAIOMINX Ha
HEM CHUTYallUH.

B oOmem cMbicine pUCK TPENCTaBisieT COOOH BO3MOXKHOCTh BO3HHKHOBEHUSI YOBITKOB IIPH OCYIIECTBICHHU
(DMHAHCOBBIX Ollepalyii B CBSA3M C BO3MOXKHBIM HEOJIaronpusTHBIM BIHMSHHEM pa3zHOro pona ¢akropos. Hmxe —
OCHOBHBIE PHCKH, C KOTOPBIMU OyyT CBsI3aHBI Balll OIIEpallMK Ha PhIHKE IIEHHBIX OyMar.

|. CucTeMHBIH pHUCK

OTOT PHUCK 3aTparuBacT HECKOJIbKO (DMHAHCOBBIX HWHCTUTYTOB W TIPOSIBIISICTCS B CHIDKCHHH HX CIHOCOOHOCTH
BBIIIOJHATh CBOM (QYHKIMH. B cminy OonbIIONH CTENEHM B3aMMOAEHCTBHS W B3aMMO3aBHCUMOCTH (DHHAHCOBBIX
HMHCTUTYTOB MEXLy COOOH OIIEHKa CHCTEMHOTO PHCKA CJIOKHA, HO €T0 PeaM3aIis MOXKET IIOBJIUATH HA BCEX YUYAaCTHUKOB
(MHAHCOBOTO PHIHKA.

I1. PeIHOUHBIH pUCK

DTOT pUCK MPOSBISETCS B HEOJIArONPUSATHOM M3MEHEHHMH IIeH (CTOMMOCTH) HpPHHAMJEKAIUX BaM (UHAHCOBBIX
WHCTPYMEHTOB, B TOM 4YHCJI€ W3-3a HEOJArompUsTHOIO W3MEHEHHs MOJIMTHYECKOH CHUTyallMH, pe3KoW IeBalbBalllu
HallMOHAJILHOM BaJFOTHI, KPH3HCa pPBhIHKA TOCYIAPCTBEHHBIX JOJITOBBIX 0053aTENbCTB, OAHKOBCKOTO M BaJIOTHOTO
KpH3HCa, OOCTOATENHCTB HETPEOAOIMMON CHIIBI, TJIABHBIM OOpa3oM CTHXMHHOTO M BOEHHOTO XapakTepa, M Kak
CIIEICTBHE, NMPHUBOJUT K CHIDKCHMIO JTOXOZHOCTH WM Jake yObITKaM. B 3aBHCHMOCTH OT BBIOPaHHOH CTpaTteruu
PBIHOYHBIN (IIEHOBOI) pUCK OYyIET COCTOATh B YBENHMYCHHH (YMCHBIICHHH) LEHBI (PMHAHCOBBIX MHCTPYMEHTOB. BBl
JIOJDKHBI OTJaBaTh ce0e OTYET B TOM, YTO CTOMMOCTh IPHHAUIEKAMINX BaM (PMHAHCOBBIX WHCTPYMEHTOB MOXKET Kak
pacTH, Tak ¥ CHIDKAThCS, ¥ €€ POCT B IPOIIIOM HE 03HAYAET €€ POCTa B OYAyIIEM.

Crenyer crienuainbHO 0OpaTUTh BHUMAaHKE Ha CIIEYIOMINE PHIHOYHBIC PHCKH:

1. BaroTHBIN pUCK

BanoTHbI pUCK TPOSBIsSETCS B HEOJIAroNpHUsATHOM WM3MEHEHHH Kypca pyOJisi M0 OTHOLICHUIO K MHOCTPaHHOMN
BaJIIOTE, TP KOTOPOM BalllM JOXOJbl OT BJIaJeHUS (UHAHCOBBIMH HHCTPYMEHTaMH MOTYT OBITH TOJBEPTHYTHI
MHQISIIMOHHOMY BO3AEHCTBHIO (CHIKEHHIO PETbHOM MOKYNaTeIbHOHW CIIOCOOHOCTH), BCIENCTBHE YEro BBl MOXETE
TIOTEPSITh YacTh JA0XO0Ja, a TaKKe IIOHECTH YOBITKH. BalroTHBIN pHCK Tak)ke MOXKET NMPUBECTH K W3MEHEHHIO pazMepa
00513aTeNBCTB 10 PUHAHCOBBIM HHCTPYMEHTAM, CBSI3aHHBIM C HHOCTPaHHOM BaJIIOTOH MM HHOCTPaHHBIMH (DUHAHCOBBIMHU
WHCTPYMEHTaMH, YTO MOXKET MPUBECTH K yOBITKAM WM K 3aTPYJHEHHIO BO3MOKHOCTH PAaCCUUTHIBATHCS 110 HHM.

2. IIponieHTHBIN pUCK

[IposiBisieTcss B HEOJArompusTHOM W3MEHEHUM IMPOIEHTHOW CTaBKH, BIUSIONIEH HAa KYpCOBYIO CTOMMOCTD
obmuranuii ¢ (PUKCUPOBAHHBIM JOXOJOM. I[IpOLEHTHBIH PHCK MOXET OBITh OOYCJOBIIEH HECOBIAJCHHEM CPOKOB
BoCTpeOoBaHwMsI (TMOTaIeHUs) TPEOOBAHUN U 00S3aTENLCTB, & TAKXKE HEOJUHAKOBOHN CTETIEHBIO M3MEHEHUS MTPOIIEHTHBIX
CTaBOK TI0 TPeOOBaHUAM H 00sI13aTEILCTBAM.

3. Puck 0aHKpOTCTBa IMHTEHTA aKIUA

HpOHBJ’IHeTCfI B PE3KOM IMaJICHUU 1ICHbI aKIII/Iﬁ AKIIMOHEPHOI'O 06HI€CTBa, MPU3HAHHOT'O HECOCTOATCIbHBIM, UJIN B
npeaABUACHUN TaKOM HECOCTOSITEILHOCTH.

Jst TOro 4TOOBI CHU3HUTH PHIHOYHBIA PHUCK, BaM CIIEAYEeT BHUMATEILHO OTHECTHCH K BBIOOpPY ¥ AnBepcHdUKan
(bMHAHCOBBIX MHCTPYMEHTOB. Kpome Toro, BHUMATEIHHO 03HAKOMBTECH C YCIIOBHSMH BAIIIETO B3aUMOJICHCTBHUS C BaIllUM
YHPaBJISTIONINM JUISI TOTO, 9TOOBI OLIEHUTH PACXO/bI, C KOTOPBIME OYAYT CBA3aHBI BIaCHHUE U OTIEPalii ¢ PHHAHCOBBIMH
WHCTPYMEHTaMH U yOeANTeCh, B TOM, YTO OHH IIPUEMIIEMBI AJIsI BaC Y HE JIUIIAIOT Bac 0XKHUJAEMOTI0 BAMHU JOXO/a.

1. Puck nukBUIHOCTH
DTOT PHUCK MPOSBISLCTCS B CHUKCHUU BO3MOXKHOCTU PEajM30BaTh (PMHAHCOBBIC MHCTPYMEHTHI IO HEOOXOIMMOMN

LCHE U3-3a CHUIKCHUA CIIPpOCAa HAa HUX. I[aHHI:Iﬁ PUCK MOXKCT MPOABUTHCSA, B YaCTHOCTHU, IPpU H€06XOHI/IMOCTI/I 6I;ICTp017[
poaaxu (bHHaHCOBLIX UHCTPYMCHTOB, B y6I)ITKaX, CBsA3aHHBIX CO 3HAYUTCIbHBIM CHUXKCHHUECM UX CTOMMOCTH.



IV. KpenuTHsiii puck

ITOT PHUCK 3aKITI0OYACTCS B BO3MOKHOCTU HEBBIINMOJHCHNSA KOHTPAKTHBIX U MHBIX 06H3aTeJ’ILCTB, IMPUHATBIX Ha cebs
APYruMu JIMliaMu B CBA3HU C BalllUMU OICpallUsAMU.
K YHUCITY KPEAUTHBIX PUCKOB OTHOCATCA CJICAYIOIINC PHUCKU:

1. Puck medonTa mo obauranysM M HHBIM JOJTOBBIM [IEHHBIM OyMaram

3akiouaeTcss B BO3MOXKHOCTH HEIJIATSKECIOCOOHOCTH SMHUTECHTA JOJITOBBIX ICHHBIX 6yMar, YTO MPUBEAET K
HEBO3MOXXHOCTH WJIM CHUKECHUIO BEPOSITHOCTU IIOTACUTH €€ B CPOK U B IIOJTHOM o0BeMe.

2. Puck xoHTpareHnra

Puck xoHTpareHTa — TPETHETO JIMIA MPOSBISIETCS B PUCKE HEHCIIOIHEHHS 00513aTeNbCTB TIepe]] BAMU WIN BalllM
YIPAaBIAOIUM CO CTOPOHBI KOHTPAareHTOB. Balll ynpapiioluil JOJDKEH MIPUHUMATh MEPHI 10 MUHUMU3ALUU PUCKA
KOHTpPAareHTa, OJJHAKO HE MOXKET MCKJIIOYHUTBH €ro MoJHOCTBI. OCOOCHHO BBICOK PHUCK KOHTpareHTa IpH COBEPLICHUH
oreparyii, CoBepIIacMbIX Ha HEOPTraHU30BaHHOM PBIHKE, 0€3 Y4aCTHsI KIMPHUHTOBBIX OpraHU3aLiii, KOTOPbIE IPUHUMAIOT
Ha ce0st pUCKH HEUCTIOHEHUS 00513aTeIbCTB.

BbrI 10KHBI OTHAaBaTh ceOe OTYET B TOM, UTO XOTS YIIPABJIAIOMINI JEHCTBYET B BAIIMX HHTEPECax OT CBOETO NMEHH,
PHUCKH, KOTOpPbIE OH MPUHUMAET B PE3YJIbTaTEe TAKUX ACUCTBUMN, B TOM YHUCIIE PUCK HEHUCIIOJIHEHUS UM HEHAIJIEKAIIETO
WCTIOTHEHUS 0053aTEIBCTB TPETHUX JII] IIepeT BAIIUM YIIPABISAIONINM, HeceTe BEl. BaM ciexyer nMeTh B BUIY, YTO BO
BCEX CITy4asX JICHEe)KHBIC CPEICTBA KIIMEHTA XPAHATCS Ha OAHKOBCKOM CUETE, M BBl HECETE PUCK OaHKPOTCTBA OaHKa, B
KOTOpOM OHH XpaHsaTcs. OeHuTe, rae IMEHHO OyIyT XpaHUThCS NIepeTaHHbIC BAMH YIIPABIIONIEMY aKTHBBI, TOTOBBI JIH
BBI OCYLIECTBIISITH OTIEPAIIMU BHE IIEHTPAJIM30BaHHOW KIMPUHIOBOH UH(PACTPYKTYPHI.

3. Puck HeucnosHeHust 0053aTeNbCTB Mepe/l BAMU BALlMM YIPABIISIOIIUM

Puck HeucrnoyHeHWs BallMM YIPABJSIOLIMM HEKOTOPBIX O00s3aTeNbCTB IEpe] BaMH SBISETCS BUIOM pHCKa
KOHTpareHTa.

OOrmeit 00513aHHOCTHIO YIPABIISIOIIETO SABJISETCS 0053aHHOCTH JICHCTBOBATH JOOPOCOBECTHO U B BAIIMX HHTEPECAX.
B ocTanbHOM — OTHOIIEHHS MEXy KIIMEHTOM M YHIPABJISIOIUM HOCST JOBEPUTENBHBIN XapaKTep — 3TO 03HAYAET, 4TO
PHCK BBIOOpA YIPABIISIONIETO, B TOM YHCIIE OLICHKH ero npodeccnoHann3Ma, JISKUT Ha Bac.

JloroBOp MOKET ONpENENsTh Kpyr (PMHAHCOBBIX MHCTPYMEHTOB, C KOTOPBHIMH OYyAyT COBEpIIATHCS OIEpaunuy, U
caMM ONepanuy, MpeaycMaTpuBaTh HEOOXOIMMOCTH ITOJNYYEHHUs MOIOJHHUTENHFHOTO COIJIACHs C Ballle CTOPOHBI B
OTIpEJICTICHHBIX CITydasix, OTpaHNYHBAasl, TAKUM 00pa30M, IIOTHOMOYHS YIIPABIIAIONIEro. Bl OMKHEI OTIaBaTh cebe oT4eT
B TOM, YTO €CIH JOIOBOpP HE COAEPKUT TAKUX WM HWHBIX OTpaHWYCHHH, JTOBEPUTEIBHBIN YyHpaBiAromuil oOramaer
IIMPOKUMU NIPaBaMHU B OTHOLICHHUH IEPEIJaHHOTO eMy UMYIIEeCTBa — aHAJOTMYHBIMH BaIllUM IpaBaM Kak COOCTBEHHHKA.
BHuMaTenbHO 03HAKOMBTECH C JOTOBOPOM JUISl TOTO, YTOOBI OLEHUTD, KaKWUe TIOJIHOMOYHS 110 MCIOJIb30BAHUIO BAILIETO
nMyliecTBa OyIeT UMEeTh Balll YIPaBIIAIONNH, KaKOBBI IIPaBMIa €T0 XpPaHEHHs, a TAKXKe BO3Bpara.

Bam ynpasmsromuii sienstetcst wieHoM HAY®OP, k KOTopoi BBI MOXKeTe 00paTHTHCS B CIIydae HApYIICHHUS BaIlIX
mpaB M HHTEepecoB. ['ocynapCTBEHHOE peryJaupoBaHWE M HAA30p B OTHOIIGHHHM JEATEIbHOCTH 3MUTEHTOB,
IpodeCCHOHANBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar, OpraHu3aTOpOB TOPTOBIH U APYTHX (MHAHCOBBIX OpraHU3alni
ocymectsisieTcs: LienrpansaeiM 6ankom Poccuiickoii depeparyn, K KOTOPOMY BBl TAKXKE MOXKETE 00paliaThCs B cIydae
HapylIeHHWs. BalMX MpaB ¥ uHTepecoB. IlomMuMO 3TOro, BBl BIpaBe oOOpamiaThCs 3a 3aIMUTOH B CylneOHbIE WU
IIPAaBOOXPAHUTENbHbBIE OPTaHBI.

V. IIpaBoBoii puck

CBsi3aH C BO3MOXHBIMH HETATUBHBIMU TIOCTIEICTBUSIMH YTBEPIKACHHS 3aKOHOIATEIHCTBA UITM HOPMATHBHBIX aKTOB,
CTaHIapTOB CAMOPETYIUPYEMBIX OPTaHU3AINH, PETYIUPYIOMNX PHIHOK IEHHBIX OyMar, Wik UHbIE OTPACITH SKOHOMHUKH,
KOTOpPBIE MOTYT NMPUBECTH K HETATUBHBIM J1JI BaC MOCIEACTBUSIM.

K mpaBoBOMy pHCKY Takke OTHOCUTCS BO3MOXKHOCTb M3MEHEHHUSl IPaBHUJI pacyeTra Hajiora, HaJIOrOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIYETOB U JIPyrH€ W3MEHEHHMS HaJOTOBOI0 3aKOHOJATENbCTBA, KOTOPHIE MOIYT IPUBECTH K
HETaTUBHBIM JUIsl BAC MOCJIEICTBUAM.

V1. OnepaninoHHbIH pHUCK

3akiroyaeTcsi B BO3MOKHOCTH NPUYUHEHHSI BAM YOBITKOB B pe3yJIbTaTe HApyLICHUs] BHYTPEHHUX MPOLIEAYP BalIero
YIPABJISAIONIETO, OMUOOK W HETOOPOCOBECTHBIX NEUCTBUU €r0 COTPYIHHKOB, COOEB B paboOTe TEXHHUYECKHX CPEICTB
BaIller0 YIPAaBIISIONIEr0, ero MapTHePOB, WH(PPACTPYKTYPHBIX OpraHU3alrii, B TOM 4YKCJIE€ OPraHW3aTOpOB TOPIOB,
KJIMPHUHTOBBIX OpraHU3alluil, a TakKe APYrux opranuzanuii. OnepannoHHbIil pUCK MOXKET UCKIIOYUTh WK 3aTPYIHUTD
COBEpIICHHUE Ollepalliii ¥ B pe3yJIbTaTe MPUBECTH K YOBITKAM.



O3HaKOMbTECh BHUMATEIBHO C JOTOBOPOM IJId TOTO, YTOOBI OIICHUTH, KAKWE N3 PUCKOB, B TOM YHUCJIC PUCKH
KaKuX TCXHUYCCKUX C6OCB, HCCCT Ball praBJ’IﬂIOHIPIfI, a KaKHWe€ U3 pUCKOB HECECTEC BI)I.PI/ICKI/I, CBsA3aHHBIC C
WHAWBUAYaJIbHBIMUA MHBECTUIIMOHHBIMU CUCTAMU

3akirouaeMblii BaMH JIOTOBOP CBsI3aH C BEJACHHEM HWHAMBUAYAIbHOTO HMHBECTULIMOHHOTO CYETa, KOTOPBIi
MO3BOJISIET BaM MOJYYUTh WHBECTULIMOHHBIA HAJIOTOBBIM BbIYET. Bce puckH, KOTOpbIE YNOMSHYTHI B HacTOsIIeH
Jleknapaiuu, IMEIOT OTHOIIICHHE W K MHAMBH/yaTbHBIM HHBECTHIIMOHHBIM CUETaM, OJHAKO CYIICCTBYIOT OCOOCHHOCTH,
KOTOpBIE HEOOXOAWMO 3HATh Ui TOTO, YTOOBI BOCIOJNB30BAaThCS HAJOTOBBIMH IIPEHMYIIECTBAMH, KOTOpPHIE
MIPEJOCTABIIIIOT TAKHUE CUETA, U HCKITFOUUTE PUCK JINIIUTHCS TAKAX MIPEUMYIICCTB.

CymecTByeT Ba BapiaHTa HHBECTHIIMOHHBIX HAJOTOBBIX BHIYETOB!

1) «ma B3HOCY, IO KOTOPOMY BB MOKETE €KET0THO 00paIaThCs 3a BO3BPATOM YIUIAYSHHOTO MOIOXOJHOTO HAJIOTa
Ha CyMMY CIIEJTaHHOTO BaMH{ B3HOCA, HO JOJDKHBI OyJeTe YIUIATUTh ITOJ0XOMHBIH HAJIOT Ha JTOXOJ, ICUYUCIICHHBIA TpH
3aKpBITUN HHANBHIYATHHOTO HHBECTHIIMOHHOTO CUCTa,

2) «Ha U3BSTUE CPEICTB CO CUCTAY, IO KOTOPOMY BBl HE CMOXKETE MOJYYaTh €KETrOIHBIN BO3BPAT HAJIOTa, HO OyIeTe
OCBOOOXKIICHBI OT YIUIATHI MOOXOAHOTO HAJIOTA IPU M3BATUHU CPEICTB C HHIUBUAYAILHOTO HHBECTUIIMOHHOTO CUCTA.

OOpatuTe BHUMaHHE HA TO, YTO BBl CMOXKETE BOCIOJIB30BATHCS TOJBKO OJHUM U3 BAPUAHTOB MHBECTHIIMOHHOTO
HaJOrOBOTO BBIYETA, 3TO 3HAUUT, YTO €CJIU BBl XOTS OBl OJAHAXKABI BOCHOJIb3YETECh HHBECTUIIMOHHBIM BBHIYETOM «HA
B3HOC», TO HE CMOXKCTE BOCIIOJIb30BATHLCA NHBECTULMOHHBIM BBIYCTOM «HA U3BATUEC CPEACTBY», YTO MOKECT JIMIIHUTL BaC
BCEX MNPECUMYILIECTB 3TOI'0O BapUaHTa. OHpC}ICJ’II/ITe HpCI[HO‘ITHTeﬂbHLIfI U1 BaC BapUaHT, OGCyI[I/ITe JOCTOHUHCTBA U
HEJOCTaTKA KaXKIOTO BapHWaHTa C BAaIlUM YHPABSIOIIAM H (WIH) KOHCYJNBTAaHTOM, CHCIHANH3HPYIOMINMCS Ha
COOTBETCTBYOIUX KOHCYIBTAIHSX.

Bam crienyer uMeTh B BHIY TakKe TO, YTO €CIH BHI IPEKPATHTE BaIll JOTOBOP PaHEe TPEX JIET, TO HE CMOXKETe
BOCIIOJIE30BaThCS OMMMCAHHBIMA HHBECTHIIMOHHBIMU HAJIOTOBBIMH BEIUYETAMH, W, B CIy4dac €CIH BBl IOJB30BAIHCH
BEIUETOM «Ha B3HOCY, BBI OyzieTe 00s3aHbI BEPHYTh TOCYIAPCTBY BCE CYMMBI BO3BPAIIEHHOTO BaM HAJOTa.

Bam praBJ'IHIOIlII/Iﬁ HE 3HACT O BallIEeM BLIGOpe BapvuaHTa UHBCCTUIIMOHHOT'O HAJIOTOBOI'O BbIYE€TA U HE YHaCTBYCT
B BallliX OTHOIICHUSIX C HAJIOTOBOM CITYKOOii.

O6pa1uaeM BHHUMAaHHUC Ha TO, YTO BbBI MOXKCTC HMMCTHh TOJIBKO OJHH I/IH}IHBI/I}I}’&HBHBII?I I/IHBCCTHHI/IOHHbIﬁ CYCT.
OTKpI)ITI/Ie HCCKOJIbKUX HWHAUBUAYAJbHBIX MHBECTUHHUOHHBIX CYETOB Yy OJHOI'0 WJIM Y Ppa3HbIX Hqu)eCCI/IOHaJ'H)HLIX
YYaCTHUKOB PpPBbIHKa HEHHBIX 6yMar NpUBCACT K TOMY, YTO Bbl HC CMOIKETC BOCIOJIB30BaTbCA HWHBECTUIHOHHBIM
HaJIOTOBBIM BbBIY€TOM HH 110 OJTHOMY U3 HHUX.

*k*

VYuuThIBas BBIMIEH3IOKEHHOE, Mbl PEKOMEHJYEM BaM BHHUMATEIbHO PACCMOTPETH BONPOC O TOM, SIBIAIOTCS JIU
PHCKH, BO3HHUKAIOUINE TPH NTPOBEICHUH ONEpalui Ha (MHAHCOBOM PBIHKE, IPHEMIIEMBIMH Ul Bac C y4€TOM BallMX
WHBECTHLIMOHHBIX IIeel M (PMHAHCOBBIX BO3MOKHOCTEH. JlanHas Jlexmaparus He UMeeT CBOEH IIebI0 3aCTaBUTH Bac
OTKa3aThCsl OT OCYIIECTBIICHUS OIlepallii Ha PhIHKE LIEHHBIX Oymar, a npu3BaHa IOMOYb BaM OIIEHUTh UX PUCKH H
OTBETCTBEHHO MOJOWUTH K PEIICHHIO BOMPOCA O BBIOOpE Ballleil WHBECTHUIMOHHOW CTPAaTerMu M YCIOBHUIl HOTOBOpa C
BaIllMM yTIPABJISIOIINM.

Yb6enurecs, uTo HacTosmas [leknapanus o pucKax MOHITHA BaM, U IPH HEOOXOAMMOCTH TIOIY4UTE Pa3bsiICHEHUS Y
BalIEro yIMpaBJIAIOLIEr0 WM KOHCYJIBTAHTA, CIIENMATU3UPYIOMET0CS HAa COOTBETCTBYIOIUX BOIIPOCAX.

Jexnapanusi 0 pucKax, CBA3aHHBIX ¢ IPOM3BOAHBIMH (PUHAHCOBBIMH HHCTPYMEHTAMHU

Lens nacrosimed Jleknmapaumum — mpenocTaBUTh BaM HH(OpManuio 00 OCHOBHBIX PHCKaxX, CBSI3aHHBIX C
MIPOMU3BOIHBIMH (PUHAHCOBBIMH MHCTPYMEHTAMH.

JanHble HHCTpYMEHTHI ((hprouepcsl, popBapabl, ONIMOHBI, CBOIIBI  JIP.) MOJIXO/AT HE BceM KireHTaM. bonee Toro,
HEKOTOPbIC BUBI IPOM3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB COMPSDKEHBI ¢ OOJIBIINM yPOBHEM PUCKa, YeM apyrue. Tak,
MpoAaXka OMIMOHHBIX KOHTPAKTOB M 3aKII0OUEHHE (BIOYEPCHBIX KOHTPAKTOB, (OPBApIHBIX KOHTPAKTOB W CBOI-
KOHTPAaKTOB NIPH OTHOCHUTEIHFHO HEOONBIINX HEONAroNmpHATHRIX KOJNEOAHMAX IICH Ha PBIHKE MOXKET MOJBEPrHYTH BacC
PHUCKY 3HAYUTEIBHBIX YOBITKOB. C y4eTOM 3TOTO, COBEpPIICHHE CAETOK IO IPOAAXKE OIIHOHHBIX KOHTPAKTOB M
3aKIII0YEeHHE (DBIOYEPCHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHOBAHO TOJNBKO OIBITHBIM HHBECTOPAM,
o0namaromuM 3HAYNTEITLHBIMH (DHHAHCOBBIMH BO3MOYKHOCTSIMH M TPAKTHYECKUMH 3HAHUSAMH B O0JIaCTH NIPUMEHEHHUS
MHBECTULMOHHBIX CTPATErHil.

Hacrosimas nexnmapannsi OTHOCHTCSI TaKKe M K IPOW3BOJHBIM (PMHAHCOBBIM WHCTPYMEHTaM, HAIlPaBJICHHBIM Ha
CHIDKCHHE PHCKOB JAPYIMX oOnepanuii Ha (OHIOBOM phIHKE. BHUMATENbHO OLCHHMTE, KaK Ballld IPOHU3BOJIHBIC
(bMHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCSI C OTIEPAlMsMH, PUCKH 110 KOTOPHIM OHH NPHU3BaHBI OIPaHUYUTh, 1 YOeIUTECH,
4T0 00BEM MMO3ULUH Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEIDKUPYEMOI MTO3UIIMH Ha CIIOT-PhIHKE.

|. PeiHOYHBIN pucK

[TomuMo 00mIeT0 PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIH HECET KIMEHT, COBEPIIAONINHA ONEpalidil Ha PHIHKE
LHeHHBIX OyMar, BBl B CiIy4ae 3aKJIIOYEHHS BaIllUM VYIIPABIIONINM [IOTOBOPOB, SBISTIONINXCS HPOW3BOTHBIMHU



(MHAHCOBBIMH HWHCTPYMEHTaMH, OyIeTe HECTH pPHCK HeOIarompHusTHOTO W3MEHEHHUS IeHBl KaK (DHHAHCOBBIX
WHCTPYMCHTOB, SBISIOMIMXCS 0a3UCHBIM AKTUBOM IIPOHU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOLICHUU
AKTUBOB, KOTOPBIC CITY>KAT 00CCIICUCHUEM.

B ciyuae HeOMaronpusITHOrO U3MEHECHHUS IICHBI BBl MOXETE B CPABHUTEIILHO KOPOTKHU CPOK MOTEPSATH CPEICTRA,
SIBIIFOIIIMECS. 00CCIICYEHUEM MTPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

Ilpy 3aKIFOYEHHH JOTOBOPOB, SBISIOIIMXCS MPOWU3BOAHBIME (DHHAHCOBBIMH HHCTPYMEHTAMH, BBl JIOJDKHBI
YUYHUTBIBATh, YTO BO3MOXKHOCTH PACIOPSUKCHHS AKTHBAaMHM, SBIIAIOIIMMHUCA OOECIICYCHHEM IO TaKHM JOTOBOpPaM,
OrpaHHYEHa.

HmymecTBo (J4acTp MMYIIECTBA), MPUHAUISKAIIEE BaM, B PE3yJIbTAaTe 3aKIIOUCHUS JIOTOBOPA, SBIISIOIIETOCS
MIPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OYZIET SABIATHCS 00ECIIEYCHNEM HCIIOTHEHHS 00513aTENbCTB 110 YKa3aHHOMY
JIOTOBOPY W PAcIOpPsDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEPIICHHS BAaIlUM YIPABISIOIINM CIEIOK C HHUM, OyzmeT
orpanndeHo. Pazmep obecrieueHust HI3MEHsETCS B IOPSAKE, IPEAYCMOTPEHHOM JIOTOBOPOM (cHenuduKaieil KOHTPaKTa),
U B pe3ynbTare Ball YIPaBILIONIMH MOXET OBITh OrpaHHYEH B BO3MOYKHOCTH PacIlOpsDKAThCS BAIIMM MMYIIECTBOM B
OoJIbILICH CTENEHN, YeM JI0 3aKJIIOYESHUS JOTOBOPA.

Taxxke HEOOXOAUMO y4eCTh BO3MOXKHOCTh HPHHYIUTEIBFHOTO 3aKphITHs No3unuu. HebnaronpustHoe n3MeHeHHe
LIEHbI MOYKET IIPUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOJIHUTEIBHBIE CPEICTBA AJISl TOTO, YTOOBI MPUBECTH OOecIeYeHne
B COOTBETCTBHE C TPEOOBAHMSIMH HOPMATHUBHBIX aKTOB X OPOKEPCKOT0 OT0BOPA, YTO JOJDKHO OBITH C/IENIAHO B KOPOTKHH
CPOK, KOTOPBIH MOET OBITh HemocTaToueH il Bac. OOCTyKMBAIONIMH BAIIETO YIPABISIOMIETO OPOKEp B 3TOM CiIydae
BIIpaBe 0€3 MOMOJIHUTEIHHOTO COTJIACHS BAIETO YHPABIISIOIIETO «IPUHYANUTEIBHO 3aKpPBITh IO3UIMIO», TO €CTh
3aKJIFOYUTH JI0TOBOP, SBJISAIOLIMNCS NMPOM3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM MPHOOpECTH LICHHBIE OyMmaru 3a
CYET BaIlIMX JICHE)KHBIX CPE/ICTB, WM NIPOAATH BN IIEHHBIE OyMaru. ITo MOXKET OBITh CAETAHO MO CYIIECTBYIOLINM, B
TOM YHCJIe HEBBITOJHBIM, [IEHaM U NPHUBECTH K BOSHUKHOBEHHUIO y BaC YOBITKOB.

BBl MOXeTe MOHECTH 3HaYUTENbHbIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3TOr0 U3MEHEHHE IeH Ha (DUHAHCOBBIE
WHCTPYMEHTBI MOKET IPUHSATH OJIArONPUSATHOE JUIS BaC HANIPABJICHHE U BB IOIYYHIIH OBl J0X0[, €ciIH Obl Ballla MO3ULIUs
He OblTa 3aKkpbITa. Pazmep yka3aHHBIX YOBITKOB IIpH HEOJArompUsITHOM CTEUCHHH OOCTOSATENHCTB MOXET HNPEBBICUTH
CTOMMOCTh HaXOJSIIUXCS HA BallleM CUeTy aKTHBOB.

Il. PHcK TUKBUIHOCTH

prZ[HOCTI/I C 3aKpbITUEM HOSI/IL[I/II\/’I 1 NOTEPU B ICHC MOI'YT HIPUBECTHU K YBCINYCHHUIO y6BITKOB OT MPOU3BOJAHBIX
(bHHaHCOBBIX HWHCTPYMEHTOB 11O CPABHCHUIO C OOBIYHBIMHU CACJIKaMMU.

Onepaunn C MMPOU3BOAHBIMU (bHHaHCOBbIMI/I HHCTPYMCHTAMU, 0a3MCHBIM aKTHBOM KOTOPBIX SBJIAIOTCA LICHHBIC
6yMaFI/I HWHOCTPAHHBIX SMUTCHTOB HJIM WUHJACKCHI, PACCUUTAHHBIC IO TaKMM LCHHBIM 6yMaraM, BJICKYT TaKXE PUCKH,
CBs3aHHBIC C MTHOCTPAHHBIM IMPOUCXOKIACHUEM 0a3UCHOro akTHBA.

*k*%

VYuuTbiBas BBILLEU3IOKEHHOE, Mbl PEKOMEHIYEM BaM BHHUMATEIbHO PAacCMOTPETh BOMPOC O TOM, SABISIOTCS JIH
PUCKH, BO3HHMKAIOIIWE NPH NPOBEIECHHH COOTBETCTBYIOIIMX OINEpalui, NpUEeMJIEMBIMU MJii Bac C Y4YETOM BalluX
MHBECTHUIIHOHHBIX IIEIel U (PUHAHCOBBIX BO3MOXHOCTeH. JaHHas Jlekmapaius HE MMEET CBOCH IE/IbI0 3aCTaBUTh Bac
OTKAa3aThCs OT OCYIIECTBICHUS TAKUX OINEpaluid, a Mpyu3BaHa MOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJOWUTH
K PEIICHHIO BOPOCA O BHIOOPE Balllel HHBECTUI[MOHHOMN CTPATEIMH M YCJIOBHI IOTOBOPA C BAIIUM YIIPABJISIONUM.

Y6enurecs, uto HacTosmas Jlekimapaius o puckax MmoHsITHA BaM, U IPH HEOOXOUMOCTH TIOJTyUUTE Pa3bICHEHUS Y
BalllETO YNPaBJIAIOIIEr0 WIN KOHCYJIBTaHTa, CIIEHAIA3UPYIOIIETOCs HA COOTBETCTBYIOIIUX BOIIPOCAX.

JIeK.ﬂapaulm 0 pUcCKax, CBfi3aHHbIX C npnoﬁpeTe}meM HHOCTPAHHBIX HEHHbLIX 6yMar

Lenpro Hactosimed [lexknapanuu SIBJISIETCS NPENOCTaBICHNWE KIMEHTY HWH(QOPMAMM O PHUCKAX, CBS3aHHBIX C
IpUOOpeTeHNeM MHOCTPAaHHbIX [IEHHBIX OyMmar. IHOcTpaHHbIe IEeHHbIe OyMaru MOTYT OBITh IPUOOPETEHBI 32 PyOeKoM
WJIN HA POCCUHCKOM, B TOM YHCIJI€ OPTaHU30BaHHOM, ()OH/IOBOM PBHIHKE.

OmnepanusiM ¢ HHOCTPaHHBIMU LICHHBIMH OyMaramMu MpHCYIIH OOIINe PUCKH, CBSI3aHHBIC C ONEpaIMsIMH Ha PhIHKE
LIEHHBIX OyMar co CJIeAyIOIUMU 0COOCHHOCTSIMU.

CucTeMHBIE PUCKH

ITpyMeHNTENBEHO K HHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIC PUCKH, CBOWCTBEHHBIE POCCUHCKOMY (OHIOBOMY
PBIHKY JIOTIOJHAIOTCS aHAIOTHYHBIMH CHCTEMHBIMH PHCKaMH, CBOHCTBEHHBIMH CTPaHe, TI¢ BBITYIICHBI HIIH 00paraioTcs
COOTBETCTBYIOIME HHOCTPAHHbIE IIeHHbIE OyMaru. K ocHOBHEIM (hakTopaMm, BIHMSIOIINM Ha YPOBEHb CHCTEMHOTO PUCKa
B II€JIOM, OTHOCSTCS IIOJIMTHYECKAas CUTyalus, OCOOEHHOCTHM HAIMOHAJIBLHOIO 3aKOHOJATENIbCTBA, BAaJIOTHOTO
PEryJIMpOBaHuUs U BEPOSATHOCTb UX U3MEHEHUS, COCTOSIHIE FOCYJapCTBEHHBIX (PMHAHCOB, HAINYNE U CTEIIEHb Pa3BUTOCTH
(PMHAHCOBOIT CUCTEMBI CTPaHbI MECTA HAXOXKICHHS JINIIA, 00S3aHHOTO 110 HHOCTPAHHOM IIEHHOH Oymare.



Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE U MHOTHE Ipyrue (akTopsl, B TOM YHCIIE BEPOATHOCTD
BBEJCHMSA OIPAHMYEHUI HAa WHBECTUIMM B OTJENIbHBIE OTPAcIM SKOHOMHUKU HIU BEPOSITHOCTh OJHOMOMEHTHOI
JIeBaJIbBAIIMM HAIMOHAIBHON BamioThl. OOLICTIPUHITON MHTETPAJbHON OLIGHKOW CHUCTEMHOIO pUCKa MHBECTHLHUI B
WHOCTPAaHHYIO LIEHHYIO OyMmary sIBJSIeTCS «CYBEPEHHBIH pEHTHHr» B WHOCTPaHHOM WJIM HAIlMOHAIBHOW BaIoTe,
MIPUCBOCHHBIA CTpaHe, B KOTOPOH 3aperucTpUpOBAaH SMHUTEHT, MEXIYHapOAHBIMU PEHTHHTOBBIMU areHTCTBaMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako ciexyeT UMeTh B BUAY, YTO PEHTHUHTH SIBJISIOTCS JIMIIb
OPUEHTHUPAMHU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh pEaIbHON CUTYyallluu.

B cmydae coBepmieHHS CAETOK C MHOCTPAaHHBIMHU JICTIO3UTAPHBIMH PACIHCKaMH IIOMHMO PUCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHX PACHHCOK, HEOOXOIUMO YUUTHIBATH M PUCKH, CBA3aHHBIC C SMUTCHTOM IIPECTaBIAEMbIX TaHHBIMHU
pacIicKaMy HHOCTPAaHHBIX IIEHHBIX OyMar.

B Hacrosimmee BpeMsi 3aKOHOAATEIHCTBO Pa3pelIaeT POCCUHCKUME MHBECTOPAaMH, B TOM YHCIIE HE SBIAIOMINMUCS
KBaJTU(UIUPOBAHHBIMH, TPHOOPETEHNE TOMYIIEHHBIX K ITyOJUYHOMY Pa3MeIeHHUIO U (WIH) IyOIIIHOMY OOpaIeHUIo B
Poccutickoii @enepariy THOCTPAaHHBIX IICHHBIX OyMar, Kak 3a pyOexom, Tak i B Poccnn, a Takke IMo3BOJISET yUeT MpaB
Ha TaKWe [IEHHblE OyMaru pOCCHHCKMMH JCTIO3UTApUsIMU. MeXIy TeM, CyHIeCTBYIOT PUCKH M3MEHEHUS PeryJIsTHBHBIX
TIOJIXOJIOB K BJIaJICHUIO U ONEPaLUsIM, a TAK)KE K YUeTy IIpaB Ha HHOCTpaHHbIe (PMHAHCOBBIE HHCTPYMEHTEHI, B PE3yJIbTaTe
Yero MOKeT BO3ZHUKHYTh HEOOXOAMMOCTb MO UX OTUYKJICHUIO BOIpeKu Bamum niaanam.

IIpaBoBbIe pucKu

[Tpu nproOpeTeHn WHOCTPAaHHBIX IIEHHBIX OyMar HeoOX0AMMO OTIaBaTh ce0e OTYET B TOM, YTO OHHM HE BCEraa
SIBJISIFOTCSL aHAJIOTaMH POCCUICKMX IIEHHBIX OyMar. B ir000M ciiyuae, nmpegocTaBiseMble 110 HUM MpaBa M IPaBHiIa UX
OCYIIECTBJICHHSI MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB MO POCCHICKUM LIEHHBIM Oymaram.

Bo3moxxHOCTH Cy1e0HOI 3aIUTHI ITPaB [0 MHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CyIIECTBEHHO OTPaHUICHBI
HEOOXO0ANMOCTBIO 00paIeHNs B 3apyOesKHbIE Cy/1eOHbIE M IIPABOOXPAHUTEIBHBIC OPTaHbl 10 YCTAHOBIICHHBIM IIPaBHIIaM,
KOTOpBIE MOTYT CYHIECTBEHHO OTIIMYAThCA OT AeHcTByromux B Poccun. KpoMe Toro, nmpu onepanusax ¢ HHOCTPaHHBIMH
LIEHHBIMH OymMaramu Bol B OOJBIIMHCTBE CITydacB HE CMOXKETE ITOJIAraThCsl Ha 3aIUTY CBOMX IPaB M 3aKOHHBIX HHTEPECOB
pOCCHﬁCKHMH YIIOJTHOMOYCHHBIMU OpraHaMH.

Packpeitie nuadopmanuu

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKACT PACKPBITHE MH(POPMAIMK B OTHOIICHUH WHOCTPAHHBIX LIEHHBIX Oymar
[0 TMpaBWjiaM, JCUCTBYIOIIMM 3a pyOekoM, M Ha aHTJIMKACKOM s3bike. OLEHHUTE CBOIO TOTOBHOCTh aHAIU3UPOBATH
I/IHq)OpMaIlI/IIO Ha aHTJIMICKOM SA3BIKC, a TAKXKC TO, IOHUMACTC JIN BrI oTimnuns MCXKIY NPUHATBIMU B Poccun IpaBUjIaMu
(MHAHCOBOI OTYETHOCTH, MEXAYHApOIHBIMH CTaHAapTaMHU (PMHAHCOBOM OTYETHOCTH WM MpaBWIaMH (hMHAHCOBOM
OTYETHOCTH, [0 KOTOPBIM IyOJIHKyeTcst HHGOPMAIHs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxoke poccuiickue OpraHu3aToOpbl TOPrOBIM M (WiIM) OpPOKEpbl MOTYT OCYIIECTBISITH IIEPEBOJ] HEKOTOPBIX
JOKyMEHTOB (MH(OPMaIMN), paCKpBIBAEMbIX HHOCTPaHHBIM SMHUTEHTOM JuIsl Bamero yno6cTtsa. B aToM cirydae nepeson
MOYET BOCIIPHHUMATBCS NCKIIIOYUTENLHO KaK BCIIOMOTaTeNnbHas HHYOpMAaLUst K OQHUIIHaIbHO PACKPBITEIM JOKYMEHTaM
(vHpOpMaIMK) HA WHOCTPAHHOM s3bIKe. Bcernma yuuThIBaiiTe BEpOSTHOCTH OIIMOOK IIEPEBOJYMKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3JIMYHBIM IIEPEBOJIOM OJHMX M T€X € WHOCTPAHHBIX CIIOB M ()pa3 WIM OTCYTCTBHEM
OOILIETIPUHATOTO PYCCKOTO SKBUBAJIEHTA.

*k*%k

YuuteiBas BBIIEU3IOKEHHOE, MBI peKOMEHAyeM Bam BHMMATEIbHO PacCMOTPETh BOIIPOC O TOM, SIBJISIFOTCS JIH
PUCKHU, BO3HHUKAIOMIUE TIPU IPOBCIACHUNU COOTBETCTBYIOLINUX onepaunﬁ, MNpUEMJIIEMBIMU  JIJIA Bac ¢ y4ue€ToM Bammx
WHBECTUITMOHHBIX 1eJIel W (UHAHCOBBIX BO3MOXHOCTeH. [lanHas Jleknmapanus HEe UMeeT CBOEH Ielbio 3acTaBUTh Bac
OTKa3aTbCs OT OCYIIECTBICHHS TaKUX OIIePallrii, a IpU3BaHa TOMOYs BaM OLEHUTH WX PHCKH U OTBETCTBEHHO ITOJIOUTH
K PEIICHHIO BOTIPOca O BBIOOpe Barmieit MHBECTUITMOHHOM CTpAaTerny M YCIOBHH TOTOBOPA ¢ BammM yrpaBisronim.

JIeK.ﬂapaulm 0 PpHUCKaX, CBfi3aHHBLIX ¢ 3aKJII4Y€HUEM [JA0IOBOpPOB, SBJAIIIUXCHA MNMPOU3BOAHLIMH
q)HHaHCOB])lMl/l HHCTPYMEHTAMHU, 0a3MCHBIM AKTHBOM KOTOPbIX SIBJAIKTCH LHEHHbIC 6yMaru HHOCTPAHHbIX
OMUTEHTOB WJIH UHACKCHI, PACCUYUTAHHBIC 110 TAKUM HEHHbLIM 6yMaraM

Lemns nHacrosmeit Jexmapannuu - npenoctaBuTh Bam obmryio mHpOpMaIimo 06 OCHOBHBIX PHCKaxX, CBA3aHHBIX C
3aKJIFOYCHHUEM JTOTOBOPOB, ABJIAIONIUXCA MTPOU3BOAHBIMU (bHHaHCOBI)IMI/I UHCTPYMCHTaMU, 0a3UCHBIM aKTHBOM KOTOPBIX
SABJIAKOTCA LCHHBIC 6yMam MHOCTPAaHHBIX OMUTCHTOB WJIM MHACKCHI, PACCUYUTAHHBIC 110 TAKUM HCHHBIM 6yMaraM (zlanee
— IPOM3BOJHBIE (PMHAHCOBBIE HHCTPYMEHTHI C HHOCTPAHHBIM Oa3MCHBIM aKTHBOM). 3aKITIOYEHHE YKa3aHHBIX IOTOBOPOB
CBs3aHO C pHUCKaMH, XapaKTCPHBIMU IJIsI BCEX IMPOU3BOJIHBIX q)HHaHCOBI)IX HWHCTPYMEHTOB, a TaK»Xe€ Cl'[e[H/Iq)I/I‘-IeCKI/IMI/I
pUCKaMu, OGYCHOBJ'IGHHBIMI/I WHOCTPAaHHBIM MPONUCXOKACHUEM 0a3uCHOI0 aKTHBA.

Pl/lCKl/l, CBfiI3aHHbIC NIPOU3BOJAHBIMHU q)ﬂHaHCOBLlMl/l HHCTPYMEHTAMMU

JlaHHBIE MHCTPYMCHTHI MOJXOAAT HE BCEM KIMEHTaM. bosee Toro, HEKOTOphIe BUABI IPOU3BOIHBIX (DHHAHCOBBIX
WHCTPYMEHTOB COTIPSIKEHBI C OOJBITNM YPOBHEM PHUCKa, 9eM Apyrue. Tak, MpH MOKYNKe ONMIHOHHOTO KOHTPAKTa IIOTEPH
KITMCHTA HE TPEBBICAT BENWYMHY yIIAY€HHBIX PEMHH, BOHATPAKACHNSA U PACXOJI0B, CBA3AHHBIX C UX COBEPIICHUEM.
[Ipomaka ONIIMOHHBIX KOHTPAKTOB C TOYKM 3PEHHS PHCKAa KIHMEHTA W 3aKII0UeHHEe (PBIOYEPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COMOCTaBUMBI - MPH OTHOCHUTEIHHO HEOOJBIINX HEOIarompHATHBIX
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KoleOaHnsAX I€H Ha pBIHKE BBl MoaBepraeTech PHCKY 3HAYUTENBHBIX YOBITKOB, NPH 3TOM B CiIydae IPOJaKH
(BIOYEpPCHBIX B (OPBAPAHBIX KOHTPAKTOB M MPOJNAXKH ONIIMOHOB HA MOKYINKY (OMIMOHOB «KOJUD») HEOTPaHUYCHHBIX
yOBITKOB. C y4eTOM 3TOr0, COBEPIICHHUE CIICJIOK IO MPOJaKe ONIIMOHHBIX KOHTPAKTOB M 3aKIOYCHUC (DBIOYCPCHBIX U
(hopBapIHBIX KOHTPAKTOB MOXET OBITH PEKOMEHIOBAHO TOJIKO OIBITHBIM MHBECTOPaM, O0JIAA0NIUM 3HAYUTCILHBIMU
(hUHAHCOBBIMH BO3MOXKHOCTSIMH U TIPAKTHUCCKUMU 3HAHUSMH B 00J1aCTH MPUMEHCHHSI MHBECTUIIMOHHBIX CTPATCTUH.

Hacrosmas nexmapaiys OTHOCHTCS TaKKe M K MPOU3BOJHBIM (DMHAHCOBBIM MHCTPYMCHTAM, HATPABJICHHBIM Ha
CHIDKCHHE PHUCKOB JPYTHX omepanuii Ha (OHIOBOM pBIHKE. BHHMATENbHO OICHUTE, KaK Bamu mnpowu3BOJHBIC
(bMHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C OTIEPAIMIMH, PUCKH TI0 KOTOPEIM BBl HaMepeHbI OrpaHUYNTh, U yOeAUTECH,
yTo 00BeM Bammel mo3uimm Ha CpPOYHOM PBHIHKE COOTBETCTBYET OOBEMY IO3WIMH Ha CIOT PHIHKE, KOTOpYIo BEI
XCIDKHUPYETe.

PrrHOUHBIN (LIEHOBO) PHCK

[HomuMo 00TmIEr0 PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPHIM HECET KIIMEHT, COBEPIIAIOIINI ONepalid Ha PHIHKE
LHeHHBIX Oymar, BbI, B cirygae 3akimroueHHsI (QBIOUYEPCHBIX, (POPBApIHBIX U CBOII JOTOBOPOB (KOHTPAKTOB), a TaKkKe B
cilydae MpOJaXKH OMIMOHHBIX KOHTPAKTOB, OyeTe HECTH PUCK HEOIATOMPHUITHOTO U3MCHEHHUS LIEHBI KaK (DMHAHCOBBIX
WHCTPYMECHTOB, SIBIISIOMIUXCS 0a3UCHBIM AKTHUBOM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMCHTOB, TAK M PUCK B OTHOIICHUHU
AKTHUBOB, KOTOPBIC CITy’KaT 00eCICUCHIEM.

B ciiyuae HeOIaronpHUsATHOTO M3MECHEHUSI IICHBI BBl MOXKeTe B CPaBHUTEIBLHO KOPOTKHUI CPOK MOTEPSTH CPE/ICTBA,
SIBJISIFOLIMECS] 0OecTieueHHeM MPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nukBuanocTH

Ecim Bama WHBECTHIIMOHHAsT CTpaTerwsi IpeayCMaTpPHBAaeT BO3MOXKHOCTh BO3HHKHOBEHHS HEOOXOAMMOCTH
3aKpBITHS MO3HUIIUH IO COOTBETCTBYIOMIEMY KOHTPAKTY (MM 3aKTIOYCHHAS CACITKU C MHBIM KOHTPAKTOM, KOTOpasi CHIKACT
PUCK TIO JaHHOMY KOHTpPAaKTy), oOpaliaiiTe BHUMaHHEC Ha JHKBHIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK Kak
3aKpBITHE TIO3HUIUI 10 HEIWKBUIHBIM KOHTPAKTaM MOXET MPHBECTH K 3HAYUTEIHHBIM JOMOJTHHUTEIFHBIM YOBITKAM B
CBSI3U C UX HU3KOU TUKBUAHOCTEI0. OOpaTuTe BHIMAaHHUE, 9TO, KaK MPABHIIO, KOHTPAKTHI C O0JIee OTHAICHHBIMU CPOKAMHU
HCIOJIHCHUSA MCHEC JIMKBUHBI 10 CPABHECHUIO C KOHTpaKTaMU C 6J'II/13KI/IMI/I CpOKaMU HCIIOJIHCHUA.

Ecnu 3axmoueHHblii Bamu 10roBop, SBISIOIIUICS MPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEJIMKBUACH, H Y
Bac Bo3HMKIa HEOOXOJMMOCTH 3aKPBHITh IMO3HMIHUIO, 00s3aTENIbHO paccMaTpUBAiTe MOMHUMO 3aKPBITHS MO3UIHH 110
JaHHOMY KOHTPAKTY aJbTCPHATHBHBLIC BapUAHTbl HCKIIOYCHHSA PHUCKaA MOCPCIACTBOM 3aKIIIOUCHHUA CHACJIOK C HWHBIMU
MIPOU3BOAHBIMU (I)I/IHaHCOBI)IMI/I HHCTPpYMECHTaMU WU C 6a31/ICHI)IMI/I akTUBaMH. lcmoJib30BaHuE AJIBTCPHATUBHBIX
BapUaHTOB MOXKET MPUBECTU K MCHBIINM y6I>ITKaM.

[Ipu 3TOM TPYZHOCTH C 3aKPBHITHEM MO3HINI ¥ MOTEPH B IIEHE MOTYT MPUBECTH K YBEIMYCHHUIO YOBITKOB IO
CpPaBHEHUIO ¢ OOBIYHBIMU CICITKAMHU.

Bamm mopydeHus, HampaBiCHHBIE Ha OTrpaHHMYCHHWE YOBITKOB, HE BCErJa MOTYT OrPAaHWYUTh MOTEPU [0
MIPEII0IaraeMoro YPOBHS, TaK KaK B paMKax CKJIIbIBAIOIICICS Ha PHIHKE CUTYAIHH UCTIOTHEHHE TAKOT'O IOPYICHUS 110
yKazaHHOU Bamu ieHe MOKET 0Ka3aThCsl HEBO3MOKHBIM.

OrpaHnYeHHE PaCTIOPSHKEHUS CPEICTBaMU, SBIISIOMINMUCS 00ecreueHIEeM

WmymectBo (yacTe MMyIIECTBa), NpHHAAJNEKaliee BaM, B pesyibrare 3akiiOUeHHs JOTOBOpA, SBISIOLIETOCS
MPOMU3BOJIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OyJeT SIBISAThCS OOECHeYeHHeM HCIOJHEeHUs] Bammx o0s3aTenbeTB 110
JIOTOBOPY W pacIiopsDKEHHE UM, TO €CTh BO3MOXKHOCTh COBEpLIeHHUs Bamu cnienok ¢ Hum, OyzaeT orpaHudeHo. Pa3mep
oOecrieueHHs: U3MEHSIETCs B IOPsAKE, IIPEIyCMOTPEHHOM JIOr0BOpOM (criennduKaleil KOHTpaKkTa), ¥ B pe3yJbrare Bol
MOXETE OBITH OTpaHUYCHBI B BO3MOXHOCTU PpacClopsiKaTbCd CBOUM HMYIIECTBOM B OombIIEH CTCIICHHU, Y€M 10
3aKITIOYCHUS IOTOBOPA.

Prck npuHYIUTENEHOTO 3aKPBITUS TTO3UIHH

HebnaronpusiTHOe M3MEHEHUE IIEHBI MOXKET PUBECTH K HEOOXOJAUMOCTH BHECTH JOTIOIHUTEIBHBIC CPEICTBA IS
TOTO0, YTOOBI MPUBECTH OOECIICUCHHE B COOTBETCTBUE C TPEOOBaHUSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOPA,
YTO JOJDKHO OBITH CIICNIAHO B KOPOTKHIA CPOK, KOTOPOTO MOKET OBITh HEIOCTaTOYHO [yt Bac. Bamr Opokep B 3TOM cirydae
BIIpaBe Oe3 Bamero MOMOTHUTEIHHOTO COTIACUS «IIPHHYIUTEIHHO 3aKPBITh ITO3UIHIO», TO €CTh 3aKIIOYUTH JOTOBOP,
SBJISTFOIIMIACS TPOU3BOIHBIM (PHTHAHCOBBIM WHCTPYMEHTOM, MJIM IPHOOPECTH IIeHHbIe OyMaru 3a cueT Bammx geHeXHBIX
CpE€aCTB, UJIK ITPOJATH Bamm LCHHBIC 6yMaFI/I. DTO MOXKET OBITH CACJIaHo MO CYMECTBYIONIUM, B TOM YHCJIC HEBBIT'O/IHBIM,
IIEeHaM U IPUBECTH K BOSHUKHOBEHMIO y Bac yOBITKOB.

[IpunynuTenpHOE 3aKphITHE MO3ULMH HAMPABICHO HA YIIPABIEHUE PUCKaMU. Bbl MOXKETE IIOHECTH 3HAYUTEIIbHBIE
Y6BITKI/I HECMOTpPA Ha TO, YTO IIOCJIE€ DJ3TOr0 HU3MEHCHHE IICH Ha q)I/IHaHCOBBIe UHCTPYMEHTBI MOXET IIPUHATH
OnaronpusTHOE a1 Bac HanpasieHue v Bol momyuniy Ol 10X01, eciii Obl Bara mo3uiius He Oblia 3aKphITa.

Pucku, 00yciioBjIeHHbIe MHOCTPAHHBIM MPOUCX0KAEHUEM 0A3MCHOI0 AKTHBA

CHUCTEeMHBIC PUCKH

IIpuMeHHUTEIPHO K O0a3sUCHOMY aKTHBY MPOW3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM Oymaram
WHOCTPAHHBIX SMUTCHTOB M HHICKCAM, PACCYMTAHHBIM 110 TAKAM IICHHBIM OyMaraM, CHCTEMHBIC PHCKH, CBOWCTBEHHBIC
poccuiickoMy (HhOHIOBOMY PHIHKY JOHONHSIOTCS aHAJOTHYHBIMH CHCTEMHBIMU PUCKAMH, CBOWCTBCHHBEIMH CTpaHE, TIe
BBIIYIICHBI WK 00PAINAIOTCS COOTBETCTBYIOIME HHOCTPAHHBIC IIcHHBIE Oymar. K oCHOBHBIM (hakTopam, BIMSIONIMM Ha
YPOBEHb CHCTEMHOI'O pHCKa B ICIOM, OTHOCSATCS IIOJMTUYCCKAsh CHTyalus, OCOOCHHOCTH HAIMOHAJIHHOTO
3aKOHOJIATEIbCTBA, BAJIFOTHOTO PETYIUPOBAHUS M BEPOSTHOCTh UX H3MCHEHUS, COCTOSIHUE TOCYIaPCTBCHHBIX (JMHAHCOB,
HAJIMYKE U CTETNICHb Pa3BUTOCTU (PMHAHCOBOM CUCTEMBI CTPaHBI MECTA HAXOXKICHUS JIUIA, O0SI3aHHOTO [0 MHOCTPAaHHBIM
IIEHHBIM OyMaram.



Ha ypoBeHb CHCTEMHOTO PHUCKa MOTYT OKa3bIBATh BIMAHHUE M MHOTHE Ipyrue (pakTopsl, B TOM YHCIIC BEPOSITHOCTD
BBE/ICHHUS OTPAaHMYEHUH Ha WHBECTHLMHM B OTAEIBHBIE OTpPAcid SKOHOMHUKH WM BEPOSTHOCTh OJHOMOMEHTHOM
JieBaJIbBAIlM HALMOHAJIBHOW BaMIOTHL. OOLIENPUHATON HHTErpalbHONW OLEHKOW CHCTEMHOTO pPHUCKA WHBECTHLHUH
SIBJISIETCSI «CYBEPEHHBIH PEHTHHI» B MHOCTPAHHOW WJIM HAlMOHAJIBHOHM BalllOTe, MPUCBOCHHBIH CTpaHe, B KOTOPOU
3apernuCTPUPOBAH IMUTEHT MHOCTPAHHOI IIEHHON OyMaru, MexXIyHapoaHbIMH peiTuHroBbiMu arenrctBamu MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMeTh B BHIY, YTO PEHTHHIH SBJISAIOTCS JIUIIb OPUCHTUPAMHU U
MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PEAJbHON CUTYAIHH.

B Hacrosmee BpeMs 3aKOHOZATENBCTBO JOIYCKAET BO3MOXKHOCTH 3aKIIOUCHHS POCCHHCKHMH HHBECTOPaMHU
ZOTOBOPOB, SBIISIONIMXCS POCCHIICKUMH IIPOM3BOJIHEIMU (PUHAHCOBEIMU HHCTPYMEHTAaMH, 0A3HCHBIM aKTHBOM KOTOPBIX
SBJIAIOTCS LICHHBIe OyMard HHOCTPAHHBIX SMUTCHTOB WIIM HHIEKCHI, paCCUUTAHHBIE IO TAKMM [IEHHBIM Oymaram. Mexmy
TEM, CYLIECTBYIOT PUCKH M3MEHEHHs PEeTyJIATHBHBIX MOAXOIOB K COOTBETCTBYIOIIMM OIICpALlUsM, B Pe3yJbTaTe 4ero
MOYKET BOSHUKHYTh HEOOXOIMMOCTb COBEPIIATh CIIENIKH, HAIIPABICHHBIC HA MPEKpAIeHHe 00s13aTeNbCTB 0 YKa3aHHBIM
ZIOTOBOpaM, BOIPeKH Bammm mianam.

[IpaBoBEIe pucku

Heob6xoanmo otnaBath cebe 0TYET B TOM, YTO HHOCTPaHHBIE (PUHAHCOBBIE HHCTPYMEHTBI, SIBJISFOLIMECS 0a3UCHBIMU
aKTMBaMH TIPOW3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB, HE BCET/a SBILSIFOTCS aHAJOraMH POCCHHCKHMX (DPMHAHCOBBIX
HHCTPYMEHTOB. B s1t060oM cityuae, npegocTasiseMble 10 HUM NpaBa U MPaBUIIa UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO
OTJIIMYATHCS OT MPAB MO POCCHUUCKUM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxxHOCTH Cy/1eOHOM 3alUThI IPaB 10 TPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTAM C HHOCTPaHHBIM 0a3UCHBIM
aKTUBOM MOTYT OBITH CYIIECTBEHHO OTIpPaHHYCHBI HEOOXOAMMOCTBHIO OOpalieHHs B 3apyOekHBIE CyAcOHbIE W
NPaBOOXPAaHUTEIbHBIC OpPraHbl [0 YCTAHOBICHHBIM IPaBHJaM, KOTOpPBIE MOTYT CYLIECTBEHHO OTJIMYAaThCsi OT
neiictByromux B Poccun. Kpome toro, Bel B OOJNBIIMHCTBE CllydacB HE CMOXKETE MOJATATHCS HA 3aLIUTY CBOHMX IIPaB U
3aKOHHBIX HHTEPECOB POCCUICKUMH YIIOTHOMOYECHHBIMH OpraHAMH.

PackpeiTie nHGOpMaUH

PackpeiTHe uHGOpPManuM B OTHOIICHMM WHOCTPAHHBIX LIEHHBIX OyMar, SBISIOIIUXCS Oa3MCHBIM aKTHBOM
MPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIIAETCS MO MpaBWjaM, ACHCTBYIOUIMM 3a pyOeKoM, M Ha
AHITIUICKOM si3bIKe. OLEHHUTE CBOIO TOTOBHOCTHh aHAJIM3MPOBATh MH(OPMALMIO HA aHIJIMHCKOM SI3bIKE, a TaKXke To,
MOHMMaeTe J Bbl ominuns Mexay nmpuHATEIMU B Poccuu mpaBuiiamu pUHAHCOBOW OTYETHOCTH, MeEXAyHapOIHBIMU
cTaHaapraMu (MHAHCOBOM OTYETHOCTH WJIM NpaBHiIaMd (UHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITyOJHKYeTCs
nH(popManus SMUTEHTOM HHOCTPAaHHBIX LIEHHBIX OyMmar.

Takxke pOCCHICKHE OpraHW3aTOpPbl TOPrOBIM W (WiM) OpOKepbl MOTYT OCYIIECTBIATH MEPEBOJ HEKOTOPBIX
JIOKYMEHTOB (MH(OpMAaIHH), pacKpBIBAEMbBIX HHOCTPAaHHBIM 3MUTEHTOM /I Bamrero yno6crsa. B aToM ciyuae nepesoa
MOXKET BOCIIPHHUMATBCS UCKIFOYHUTEIBHO KaK BCIIOMorarteiabHas HHOpManus K OQUIHATIBHO PACKPBITEIM JOKYMEHTaM
(vHdopMalMu) Ha WHOCTPAaHHOM si3bIKe. Bceerna yduThIBalTe BEpOSTHOCTH OMIMOOK IMEPEBONYMKA, B TOM 4YHCIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM IHEPEBOAOM OJHUX M TEX K& WHOCTPAHHBIX CJIOB M (pa3 WIM OTCYTCTBHEM
OOIIENPUHATOrO PYCCKOTO SKBUBAJICHTA.

*k*

VYuuThIBas BBIMIEU3IO0KEHHOE, MBI PEKOMEHIyeM Bam BHUMATenbHO PacCMOTPETh BOIPOC O TOM, SIBJISIOTCS JH
PHUCKH, BO3HHMKAIONIUE IMpPHU MPOBEICHUM COOTBETCTBYIOIIMX ONepaului, mpueMieMbiMH Ans Bac ¢ ydetom Bammx
WHBECTHLIMOHHBIX Lesieil 1 pruHaHCOBBIX Bo3MOXKHOCTeH. JlaHHas Jlexnapaiys He MMeeT CBOeH IIeJIblo 3acTaBUTh Bac
OTKa3aTbCsl OT OCYILECTBIICHHS TAKUX ONepalyii, a MpU3BaHa MOMOYb BaM OLIEHUTh UX PUCKH U OTBETCTBEHHO MOJONUTH
K PEILICHHIO BOIIpoca O BeIOope Bamei MHBECTUIIMOHHOM CTpaTeruy M YCIOBHH TOTOBOpa ¢ Bammm ynpaBisronum.



