Jexyiapamus o pucKax, CBA3aHHBIX C 3aKJI0YeHHEM A0Tr0BOPOB, SIBJISIIOIMXCH NPOU3BOIHBIMHI
(pHAHCOBBHIMM HHCTPYMEHTAMM, 6a3MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS LIEeHHbIE OyMarn
HHOCTPAHHBIX IMHUTEHTOB WJIH MHIEKCHI, PACCYNTAHHBIE M0 TAKHM LEeHHbIM OymMaram

Hens Hacrosmeit Jexnapanun - nperocTaBuTh Bam oOmryro mH(pOpMaImio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKIIOYEHHEM JIOTOBOPOB, SIBIISIOIINXCS IPOW3BOTHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMHU,
0a3MCHBIM AaKTUBOM KOTOPBIX SIBJSIFOTCSL IIEHHBbIE OyMarn HMHOCTPaHHBIX ASMHTEHTOB WM WHAEKCHI,
paccunMTaHHBIE IO TakUM IEHHBIM OymaraMm (najgee — MpOW3BOJHBIE (DMHAHCOBBIE WHCTPYMEHTHI C
WHOCTPaHHBIM 0a3MCHBIM aKTHBOM ). 3aKJII0UCHHUE YKa3aHHbIX JIOTOBOPOB CBSI3aHO C PUCKAMH, XapaKTEPHBIMH
JUIL  BCEX TIPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, a TaKkKe CHEUU(PUIECKUMH PHCKaMH,
00YCIIOBJIEHHBIMH HHOCTPAHHBIM MIPOUCX 0XKICHHEM 0a3CHOTO aKTHBA.

PHCKI/I, CBSI3AHHBIC C MPOU3BOAHBIMHA (l)I/IHaHCOB])lMl/I HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHI MOJXOJAT HE BCEM KIHMEHTaM. bojee TOro, HEKOTOpbIE BUABI MPOU3BOJHBIX
(PMHAHCOBBIX MHCTPYMEHTOB COIPSDKEHBI C OOJNBIIMM YPOBHEM pHCKa, yeM apyrue. Tak, TpH IMOKYIKe
OII[MOHHOI'0 KOHTPAKTa MOTEPH KIMEHTA He MPEBBICAT BEIMUMHY YIUTAYEHHBIX IPEMUH, BO3HATPAXKACHUS U
pacxo/oB, CBA3aHHBIX C UX coBepiIeHHeM. [Tpoaxka ONIMOHHBIX KOHTPAKTOB C TOUKHU 3pEHHS pUCKa KIIMEHTa
U 3aKJII0YeHUE PBbIOYEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB M CBOII KOHTPAKTOB COIIOCTABUMEI - IPU
OTHOCHTENIFHO HEeOOJBIINX HEONAarompusTHBIX KOJeOaHMSX IIeH Ha pblHKe Bbl mojBepraerech pUCKY
3HAYUTEIBHBIX YOBITKOB, IPH 3TOM B CITydae MpoJaku (PbIoUepCHBIX U (hOPBAPAHBIX KOHTPAKTOB M IIPOAAKH
OIIIMOHOB Ha IMOKYIKY (OIMIMOHOB «KOJJI») HEOrPaHMYEHHBIX YOBITKOB. C y4eTOM 3TOro, COBEpILIEHHE
CHIEJIOK IO TPOJaXKe OMIIUOHHBIX KOHTPAKTOB M 3aK/IIOYeHUE (bIOUEPCHBIX U (POpBApAHBIX KOHTPAKTOB
MOYKET OBITh PEKOMEHI0BAHO TOJILKO ONBITHBIM HHBECTOPAM, 00JIaa0IINM 3HAUUTEIbHBIMH (PHHAHCOBBIMHU
BO3MO)KHOCTSIMH U TIPAKTUYECKHMHU 3HAHUSIMH B 00JIaCTH MPUMEHEHUsI MHBECTHLIMOHHBIX CTPATEeTHH.

Hacrosmas nexmapaiiss OTHOCHTCS Takke M K IPOM3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HAaIpaBJICHHBIM Ha CHIDKEHHE PUCKOB IPYrux onepanuid Ha (OHIOBOM pbIHKEe. BHHUMAaTeIbHO OIEHHTE, KaK
Bamm npousBozmHble (DPMHAHCOBBIE WHCTPYMEHTHI COOTHOCSATCS C OINEPALMsAMH, PUCKH IO KOTOPHIM BbI
HaMepeHbl OrpaHU4MTh, U yOeauTech, 4yTo 00beM Bamiell mo3uluM Ha CPOYHOM PBIHKE COOTBETCTBYET
00beMy TO3MLMHU Ha CIOT PhIHKE, KOTOpYIo Bhl xemxupyere.

PoriHOYHBI (11€eHOBOIi) pUCK

[ToMuMo 0011IeT0 PHIHOYHOTO (IIEHOBOT0) PHCKA, KOTOPBIM HECET KIIMEHT, COBEPILAIONINNA Orepaluu
Ha pBIHKE LEHHBIX Oymar, Bpl, B ciydae 3aximioueHus (prodepcHBIX, (OpBapAHBIX U CBOIl IOTOBOPOB
(KOHTPAKTOB), a TAKXKE B CIIy4ae MPOJAaXH ONIMOHHBIX KOHTPAKTOB, OylleTe HECTH PHCK HEOJIAaronpHsTHOT O
W3MEHEHHMs1 LeHbl KaK (DMHAHCOBBIX HMHCTPYMEHTOB, SBILIFOIIMXCS Oa3UCHBIM aKTHBOM HPOHM3BOAHBIX
(bMHAHCOBBIX HHCTPYMEHTOB, TaK ¥ PUCK B OTHOILIEHHU aKTHBOB, KOTOPBIE CITYXKAT 00eCIIeYeHHEM.

B ciyuae HeOnMarompusATHOIO HW3MEHEHHS LEHbI BBl MOXeTe B CPaBHHMTEIBHO KOPOTKHH CpPOK
TIOTepPATH CPEJICTBA, ABJIAIONIHECS o0ecliedeHHeM MPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JUKBUAHOCTH

Ecnmn Bama wWHBECTHIMOHHAs CTpaTerust IperycCMaTpuBaeT BO3MOXKHOCTb BO3HMKHOBEHHS
HEOOXOANMOCTH 3aKPBITHS TIO3HILHH 10 COOTBETCTBYIOIEMY KOHTPAKTy (MM 3aKIIOUCHUS CHENKU C MHBIM
KOHTPAaKTOM, KOTOpasi CHIDKAeT PHUCK IO JAaHHOMY KOHTpAakTy), oOpaiiaiiTe BHUMAaHHE Ha JIMKBHIHOCTH
COOTBETCTBYIOIIMX KOHTPAKTOB, TAK KaK 3aKPBITHE MO3UIINI 10 HETMKBUAHBIM KOHTPAKTaM MOXET IPHUBECTH
K 3HAYUTENBHBIM JOTIOJTHUTEIBHBIM YOBITKAM B CBSI3W C MX HU3KOH JIMKBUAHOCTHIO. OOpaTTe BHUMAHUE,
YTO, KaK MPABHII0, KOHTPAKTHI ¢ O0JIee OTAAICHHBIMHA CPOKAMH NCTIOTHEHHSI MEHEE JTMKBHUAHBI 110 CPABHEHUIO
C KOHTPaKTaMH C OJIM3KUMH CPOKAMH HCTIOTHEHHS.

Ecmu 3akmiouenHprii Bamu moroBop, SBISFOIIUICS TPOM3BOTHBIM (DMHAHCOBEIM HHCTPYMEHTOM,
HENTMKBH/CH, U Y Bac Bo3HMKIIa HEOOXOAMMOCTB 3aKPhITh TO3UINIO, 0053aTENBHO pacCMaTPUBANTE IOMUMO
3aKpPBITHS MO3ULMHU 110 JAHHOMY KOHTPAaKTy albTEPHATUBHBIC BAPUAHTHI UCKIIIOYEHUS] PUCKA MOCPEICTBOM
3aKJTIOYEHMS C/IENIOK C MHBIMHU MPOU3BOIHBIMY (PMHAHCOBBIMU HHCTPYMEHTaMHU HIIH ¢ 0a3UCHBIMH aKTHBaMH.
Hcnionp30BaHme albTepHATHBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHBIINM YOBITKaM.

HpI/I OTOM TPYAHOCTH C 3aKPLITHUEM HOSI/IIII/Iﬁ 1 IOTEPpU B ICHC MOr'yT NPHUBECTH K YBCINYCHUIO



y6LITKOB 10 CpaBHCHUIO C OOBIYHEIMU CACIIKaMH.

Bamm NOpYy4CHUA, HAIIPABJICHHBIC HA OI'PaHUYCHUC y6I)ITKOB, HC BCCria MOryT OrpaHu4uTb NOTCpU
J0 MpEAIoIaracMoro ypoBHs, Tak Kak B paMKax CK.TIaHLIBaIOHIefICS[ Ha PBIHKC CUTYAllUU UCITIOJTHCHUE TAKOI'O
NOopy4CHUA 110 yKa?,aHHOﬁ Bamu OCHE MOXCT OKa3aThbCA HCBO3MOKHBIM.

OrpanuyeHne pacnopsikeHUs! CpeACTBAMH, SBISIOIUMUCS o0ecnieueHHeM

WmymecTtBo (4acTh MMYIIECTBA), NMpUHAJJIeKallee Bam, B pe3yiabraTe 3aKIIOYEHHs JIOrOBOpA,
SIBJISIFOILIETOCS] IPOU3BOIHBIM (DMHAHCOBBIM WHCTPYMEHTOM, OYJIET SBISTHCS 0OECIeYCHHEM WCIIOTHEHHS
Bammmx 00s13aTenbCTB 110 JOr0BOpY M PacropsbKeHHE UM, TO €CTh BO3MOXKHOCTB COBEpIICHUsI BamMu crienmok ¢
HUM, Oyner orpaHudeHo. Pasmep obecriedeHusi U3MEHSIETCS B TIOPSZIKE, MPETyCMOTPEHHOM JIOrOBOPOM
(cneungukanueld KOHTpakTa), W B pe3yabraTe Bbl Mokere OBITh OTpaHHYEHBI B BO3MOXXHOCTH
pacropsKaThCsi CBOUM UMYIIIECTBOM B OOJIBINEH CTENEHH, YeM /10 3aKIFOUEeHHs JJOroBopa.

Puck NMPUHYAUTECJIBHOI0 3AKPBITUA IMO3UIIUHA

HeGnaronpustHoe U3MeHEHHE LIEHBI MOXKET MPHUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOJHUTEIbHBIC
CpEICTBa ISl TOTO, YTOOBI PUBECTU 00ECIIEYEHUE B COOTBETCTBHE C TpEOOBaHMSIMU HOPMATHUBHBIX aKTOB U
OPOKEPCKOro I0rOBOPA, YTO JIOJKHO OBITH CAEIaHO B KOPOTKHUI CPOK, KOTOPOTO MOJKET OBITh HEIOCTATOUHO
st Bac. Bam Gpokep B 3ToM citydae Bnpae 0Oe3 Barero ONONMHUTENBHOTO COTNACHs «IIPHHYIUTENHHO
3aKpBITh TO3UIMIO», TO €CTh 3aKIIOYHTh JIOTOBOp, SBISIONIMHCS MPOW3BOJHBIM  (DUHAHCOBBIM
UHCTPYMEHTOM, WU MPHOOPECTH IIeHHbIe OyMaru 3a c4eT Ballux JIeHe)XHBIX CPECTB, WIH MpojaTh Barm
HEHHbIE OyMard. JTO MOXeT OBITh CHIeNIaHO IO CYIIECTBYIOLIMM, B TOM YHUCJIE HEBBITOJHBIM, IIEHAM H
NPUBECTH K BOSHUKHOBEHHUIO Y Bac yOBITKOB.

HpI/IHy}lI/ITCHBHOC 3aKpBITHE TIO3UIUU HAIIPABJIEHO Ha YINPABJICHUC PHUCKaAMU. Brl MoxkeTe moHecTn
3HAYUTCIIbHbBIC y6bITKI/I HECMOTpPs Ha TO, YTO IMOCJIC 3TOI'0 M3MCHCHUEC IICH Ha q)HHaHCOB])Ie HHCTPYMEHTBI
MOXKET MPUHATH OiaronpusitHoe 11t Bac nanpasnenue, 1 Bor momyarnu 661 qoxon, eciu Ob1 Batia mo3uiis
He ObLJIa 3aKpbITa.

PI/ICKH, OGYCJIOBJICHHLIC HHOCTPAHHBIM IPOUCXOKACHUEM 0a3ucHoro aktusa CucreMHbIe PUCKH

INpumennTensHO K 0a3sMCHOMY aKTUBY IPOM3BOMHBIX (PMHAHCOBBIX HMHCTPYMEHTOB — LICHHBIM
OymaraM MHOCTpaHHBIX SMHUTEHTOB M MHAEKCAM, PACCUUTAHHBIM II0 TaKMM LICHHBIM Oymaram, CHCTEMHbIE
PHCKH, CBOWHCTBEHHBIE KBIPI'BI3CKOMY (OHZOBOMY pBIHKY JOIOJHSAIOTCA aHAJOTMYHBIMH CHCTEMHBIMH
pHUCKaMH, CBOMCTBEHHBIMHU CTpaHE, IJIe BBIMYIIEHbI MM OOpaIlaloTCs COOTBETCTBYIOIINE HWHOCTPAaHHbIE
ueHHele Oymar. K ocHOBHBIM (hakTopaMm, BIMSIOIINM Ha YPOBEHb CHCTEMHOTO PUCKA B LIEJIOM, OTHOCSTCS
MIOJIUTHYECKAs] CUTYyalus,, 0OCOOCHHOCTH HAMOHAIBHOTO 3aKOHOIATENbCTBA, BAIOTHOIO PETYIUPOBAHUA
BEPOSATHOCTh UX W3MEHEHHs, COCTOSIHUE T'OCYIApCTBEHHBIX (DMHAHCOB, HAIMYHE M CTENIEHb Pa3BUTOCTH
(MHAHCOBOM CHCTEMBI CTPaHbI MECTa HAXOXKCHHS A, 0053aHHOTO 110 MHOCTPAHHBIM [IEHHBIM Oymaram.

Ha ypoBeHb cucTEMHOr0 prcKa MOI'YT OKa3bIBaTh BIMSHHE M MHOTHE ApyTHe (aKTOpHI, B TOM YHCIIE
BEPOATHOCTh BBEJCHUS OIPAaHNYEHHUI HAa MHBECTUIMU B OTJEIbHbBIE OTPACIH SKOHOMUKH MM BEPOSTHOCTH
OJHOMOMEHTHOH JEBambBalli HAUMOHAIBHOW BamiOThL. OOIIEIPHHATON WMHTETPATBbHON — OLIEHKOI
CUCTEMHOI'O PUCKa HHBECTULMI SIBISIETCS «CYBEPEHHBIM PEUTHHI» B MHOCTPAaHHOM WM HAlMOHAJIbHOU
BaJIIOTe, MPHUCBOCHHBIN CTpaHe, B KOTOPOW 3apErHCTPHPOBAH SMUTEHT HHOCTPAHHOW IEHHOH OyMmarw,
MeXIyHaponHeIMH peiituaroBeIMU areHTctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OIIHAKO CIIEYeT UMETb B BHY, YTO PEHTHUHTH SIBIISIOTCS JIMIIb OPUEHTHPAMU U MOT'YT B KOHKPETHBIN MOMEHT
HE COOTBETCTBOBATH PEATHHOMN CUTYaIHH.

B Hacrosmee BpeMms 3aKOHONATENbCTBO MJOIYCKA€T BO3MOMKHOCTH 3aKIIOUEHHS KBIPTBI3CKUMH
WHBECTOPAMH JJOTOBOPOB, SIBIISIOIIMXCS POU3BOJHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIISIOTCS IIEHHBIE OyMarn WHOCTPAHHBIX SMHUTEHTOB WIIM WHJIEKCBHI, PACCUMTAHHBIE 1O TAKUM
LeHHbIM Oymaram. Mexay TeM, CYIIECTBYIOT pPHCKM H3MEHEHHS PperyJsTHBHBIX TIOIXOIOB K
COOTBETCTBYIOIIIM OIEPAIHsAM, B PE3YIIbTATE YEr0 MOXKET BOZHUKHYTh HEOOXOJJMMOCTh COBEPIIIATH CIICIKH,
HaIpaBJICHHBIE Ha IPEKPAIeHHE 003aTENBCTB M0 YKa3aHHBIM JOTOBOPaM, BOMpeKH Bammm mianam.

IIpaBoBbIe pucKkH

H606X0,I[I/IMO OTAaBaTh cebe oT4eT B TOM, YTO HWHOCTPAaHHBIC (1)I/IHaHCOBLIC HWHCTPYMCHTHI,
SIBJIAIOIITUECA 0a3UCHBIMM aKTHUBAMHU MMPONU3BOAHBIX q)HHaHCOBLIX HMHCTPYMCHTOB, HC BCCTAA SABJISIIOTCA



aHaJIOraMH KbIPTBI3CKUX (DMHAHCOBBIX MHCTPYMEHTOB. B 11t000M citydae, mpeocTaBiisieMble 110 HUM 1IpaBa |
MpaBWJIa UX OCYIIECTBJICHHS MOTYT CYIIECTBEHHO OTJIIMYATHCS OT MpaB IO KBIPTBI3CKUM (PUHAHCOBBIM
WHCTPYMEHTaM.

Bo3MOKHOCTH CyA€OHOM 3alMThl MpaB IO MPOU3BOAHBIM (MHAHCOBBIM HWHCTPYMEHTAM C
HMHOCTPAHHBIM 0a3UCHBIM aKTHBOM MOT'YT OBITh CYIIECTBEHHO OIpaHUYEHbI HEOOXOMMOCTHIO OOpaIlleH s B
3apyOeKHbIE CyneOHbBIe W MPABOOXPAHUTEIbHBIE OPTaHbl M0 YCTAHOBJIEHHBIM IpaBHIaM, KOTOPbIE MOTYT
CYIIIECTBEHHO OTIHYAThCA OT AedcTByronmx B Keipremcrane. Kpome toro, Bel B GONBIIHHCTBE CiTydaeB He
CMOJKETE MMOJIaraThCsl Ha 3allUTy CBOMX MPaB U 3aKOHHBIX MHTEPECOB KBIPTBI3CKMMHU YIIOIHOMOYEHHBIMHU
OpraHamu.

PackpsiTHe nngopmanun

PaCKpHTI/Ie I/IH(l)OpMaHI/II/I B OTHOLICHHWHW HWHOCTPAHHBLIX HECHHBIX 6yMar, SBJIAFOIIUXCA 0a3HCHBIM
AKTHUBOM IIPOU3BOIAHBIX (bPIHaHCOBI)IX HHCTPYMEHTOB, OCYHICCTBJIACTCA IO IpaBUJiaM, I[eﬁCTByIOH_IPIM 3a
py6€)KOM, M Ha aHITHHCKOM S3BIKE. OHGHI/ITe CBOIO TOTOBHOCTH aHAJIMU3UPOBATH I/IH(l)OpMaLII/IIO Ha
AHTJIUHCKOM SA3BIKC, 4 TAKXKEC TO, IOHUMACTEC JIU Br1 otinuus MCKAY HPUHATBIMHA B KI)IpFI)ISCTaHe npaBUjiaMu
(l)HHaHCOBOﬁ OTUCTHOCTH, Me)KI[yHapOZ[HI)IMI/I crangapTaMunu (bHHaHCOBOﬁ OTYETHOCTU WJIM TIpaBUJIaMU
(l)HHaHCOBOﬁ OTYCTHOCTHU, IO KOTOPBIM Hy6J'H/IKyeTC$I I/IH(l)OpMaL[I/IH OMHUTCHTOM HHOCTPAHHBIX IEHHBIX

Oymar.

Tarxke opraHu3aTtopbl TOProBIM M (WIM) OpPOKEphl MOTYT OCYLIECTBIISITH IIEPEBOJ HEKOTOPBIX
JOKyMEHTOB (MH(pOpMaI|u), pacKpblBa€MbIX HHOCTPaHHBIM 3MUTEHTOM sl Bariero ynobctBa. B atom
cllydae TMepeBOJ] MOXET BOCIPUHMMATBCS WCKIIOYMTENFHO Kak BCIOMorarenbHas WH(opManus K
o(UIMANTBHO PACKPBITBIM JOKyMeHTaM (MH(pOpMaluy) Ha WHOCTPAaHHOM si3blke. Bcerma yuuTthiBaiiTe
BEPOSITHOCTH OLIMOOK TIEPEBOTUMKA, B TOM YHUCIIE CBA3aHHBIX C BO3SMOXKHBIM Pa3IMYHBIM [IEPEBOJIOM OJTHUX U
TeX )K€ HHOCTPaHHBIX CJIOB U (ppa3 HiIH OTCYTCTBHEM OOLICTIPUHATOrO PYCCKOTO 3KBUBAJICHTA.

YuuTbIBasi BBILIEU3I0KEHHOE, Mbl pEKOMEHAYeM BaMm BHUMAaTelbHO PaccMOTPETh BONIPOC O TOM,
SABJISIFOTCSI JIM PUCKH, BO3HUKAIOILUE ITPU ITPOBEJCHNUH COOTBETCTBYIOIUX ONepalyii, mprueMieMbIMu 111 Bac
¢ ydeToM Bammx MHBECTHIMOHHBIX Leliei U GUHAaHCOBBIX Bo3MoxHOCTei. [lannas [lexnapaius ne umeer
CBOCH LEJIBIO 3aCTaBUTh Bac OTKa3aTbCsi OT OCYLUECTBJICHMs TaKUX OIEpaLlui, a Mpu3BaHa IOMOYb Bam
OLICHUTh WX PHCKH M OTBETCTBEHHO MOJIOWTH K PELICHHIO BoOlpoca o BbIOOpe Barieit MHBECTUIMOHHOU
CTpaTeruu U YCJIOBUii JoroBopa ¢ Bamum Gpokepom.
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