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)lelmapalmﬂ 0 PUCKaX, CBAA3AHHBIX C 3AKJTHYCHHEM T0TI0OBOPOB, ABJIAIIUXCH MPOU3BOJIHBIMHU
(l)](lHaHCOBbIMl/I HHCTPYMEHTaAMMU, 0a3MCHBIM AKTHBOM KOTOPLIX ABJJAITCH HCHHbIC 6yMarn HHOCTPAHHBIX
IMHUTCHTOB WJIN HHACKCHI, pPACCUYUTAHHbIC 110 TAKUM LHHCHHbLIM 6YMaFaM

Henp Hactosmeit Jlexknapanuu - mpenoctaBuTh Bam o0miyto nHPOpMauo 00 OCHOBHBIX PHCKaX, CBA3aHHBIX C
3aKJTIOYCHUEM JOTOBOPOB, SBIISIOIIUXCS NPOM3BOAHBIMH (DUHAHCOBBIMH WHCTPYMEHTaMH, OA3UCHBIM aKTHBOM
KOTOPBIX SABJIAIOTCA LICHHBIC 6yMaFI/I HWHOCTPAHHBIX SMHUTCHTOB WJIM MHACKCHI, PACCUUTAHHBLIC IO TAKMM LCHHBIM
Oymaram (manee — IpOM3BOAHBEIE (PHHAHCOBBIE MHCTPYMEHTH C HHOCTPAHHBIM Oa3UCHBIM aKTHUBOM). 3aKIIOUCHHE
YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PUCKAaMH, XapaKTEPHBIMH JUIS BCEX MTPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, a
TaKOKe CIeN(PUYECKUMH PUCKaMH, 00YCIOBICHHBIMA HHOCTPAHHBIM ITPOUCXOKICHHEM 0a3uCHOTO aKTHBA.

l. Pucku, cBsi3aHHbIe IPON3BOAHBIMU (PUHAHCOBLIMU HHCTPYMEHTAMM

JlaHHBIE MHCTPYMEHTBHI TIOAXOJIAT HE BceM KIMeHTaM. bojee Toro, HEKOTopbie BUBI TPOU3BOIHBIX (DMHAHCOBBIX
WHCTPYMEHTOB COIPSDKEHBI ¢ OOJNBIIMM YPOBHEM PHCKa, 4yeM Apyrue. Tak, Ipu MOKYIKe OMIIMOHHOTO KOHTPaKTa
MOTEpH KIIMEHTAa HE MPEBBICAT BEINYNHY YIUIAYEHHBIX IPEMHUH, BO3HATPAXKIEHUS M PACXOJO0B, CBA3AHHBIX C UX
coBepmenneM. [Ipojaka ONMIIMOHHBIX KOHTPAKTOB C TOYKH 3PECHUS PUCKA KIMEHTa M 3aKiIoueHHe (PbrouepCHBIX
KOHTPaKTOB, (OpPBapAHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COIMOCTaBHMBI - MPU OTHOCHTEILHO HEOOJBIIMX
HeONaronpuaTHBIX KoJeOaHUSIX LIEH Ha phIHKE BBl mojBepraerech pUCKy 3HAUYMTENBHBIX YOBITKOB, IIPH 3TOM B
citydae Mpoaaxu (QploYepCcHBIX 1 (popBapIHBIX KOHTPAKTOB ¥ MPO/IaXKH OMIIMOHOB HA MOKYIIKY (OMIIMOHOB «KOJLT»)
HEOTpaHWYEHHBIX yOBITKOB. C y4eTOM 3TOr0, COBEpIIEHHE CJIEIOK MO TMPOJaXKe OIMIHMOHHBIX KOHTPAKTOB H
3aKI0YeHUe (BIOYEPCHBIX M (OPBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJNBKO OMBITHBIM
WHBECTOpaM, O0JaJAIOIMIMM 3HAYUTEIBHBIMH (PUHAHCOBBLIMH BO3MOXKHOCTSMH W TMPAKTUYECKUMHU 3HAHHSMHU B
00JIaCTH IPUMEHEHUS] UHBECTUIIMOHHBIX CTPATErHid.

Hacrosimas nexnapamusi OTHOCUTCS TakXe U K IPOM3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM, HalpPaBJICHHBIM Ha
CHIDKEHHE PHCKOB JPYIHX orepanuii Ha (QOHJOBOM pbIHKE. BHHMaTenbHO olleHWTE, Kak Bamm mpousBojaHbIC
(MHAHCOBBIE MHCTPYMEHTHI COOTHOCSITCS C OIEpalysMH, PUCKH MO0 KOTOPHIM BBl HamMepeHbl OTpaHUYUTh, U
yoeaurech, uro 00beM Bamiel mo3umym Ha CPOUYHOM PBIHKE COOTBETCTBYET OOBEMY MO3HIIMU HA CIOT PBIHKE,
KoTOpyro BrI xemxkupyere.

1. PobiHouHbI (11€eHOBOIT) pUCK

ITomMumo 0O01IEero peIHOYHOTO (LIEHOBOI'O) PHCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIOIIMII ONepaluy Ha PhIHKE
NeHHbIX Oymar, Bam VYnparnstonmii, B ciydae 3akiroueHus (bIOYEPCHBIX, (OpBapIHBIX W CBOI JIOTOBOPOB
(KOHTpPaKTOB), a TaKKe B CiIydae NPOJAXH OMNLIHMOHHBIX KOHTPAaKTOB, OyJeT HECTH PHUCK HEOIAaronpusiTHOrO
W3MEHEHUS LIeHbl KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBISIOMINXCA 0a3UCHBIM aKTHBOM NMPOHM3BOAHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIEHWH aKTUBOB, KOTOPBIE CITy>KaT 00eCTIeYeHIEM.

B cnydyae HeOnaronpusaTHOro M3MeHeHHUs LeHbl Bam YrpaBnsromuii MOXET B CPaBHUTEIBHO KOPOTKHH CPOK
MOTEPATH CPENCTBA, SBISIOLINECS 00ecrieueHHEM MPON3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB.



II. Puck ITMKBUAHOCTH

Ecan unBecTunmonnas crtparerus Bamrero Ympapmisioiiero npeaycMaTpuBacT BO3MOXHOCTh BO3HUKHOBEHUS
HEOOXOJUMOCTH 3aKpPBITHs TMO3UIMH IO COOTBETCTBYIOLIEMY KOHTPAaKTy (WJIM 3aKIFOYCHUS CHCITKA C WHBIM
KOHTPaKTOM, KOTOpas CHIDKAaeT pPHCK II0 JaHHOMY KOHTPAkKTy), oOpamiaiiTe BHUMaHWE Ha JHUKBUIHOCTH
COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITUE MO3UIMHI MO HEIUKBUIHBIM KOHTPAKTaM MOKET MPUBECTH K
3HAYUTEILHBIM JIOTIOJHUTEILHBIM YOBITKAM B CBSI3M ¢ WX HU3KOW JIMKBUAHOCTHIO. OOpaTUTe BHUMAaHUE, YTO, KaK
MPaBUIIO, KOHTPAKTHI C 0Oo0jee OTAAJCHHBIMH CpPOKAaMH WCIOJHEHHWS MEHee JHMKBUAHBI TI0 CPaBHEHHIO C
KOHTPaKTaMU C OJIM3KUMU CPOKAMU UCTIOTHCHMS.

[Ipu 3TOM TPYTHOCTH C 3aKPHITHEM IMO3UIMI U MOTEPU B IICHE MOTYT MPHUBECTU K YBEIMUCHUIO YOBITKOB IO
CPaBHEHUIO C OOBIYHBIMH CJICITKAMH.

[Mopyuenus Barmiero ynpasistomiero, HanpaBJIeHHbIE Ha OTpaHHMUYEHUE YOBITKOB, HE BCETJ]a MOTYT OIPaHUYUTh
MOTEPU 0 MPEANOaraéMoro ypoBHS, TaK KaK B paMKaxX CKJIQJbIBAIOIICHCS Ha PBHIHKE CUTYallMd HCTIOTHCHUE
TaKOTo MOPYYCHHS 0 YKa3aHHOW BaMu 1ieHe MOJKeT 0Ka3aThCsl HEBO3ZMOXKHBIM.

V. Orpalmqelme pPacnopsizk€eHus CpeaCcTBaMu, ABJIAIOIINMUCSH odecneyeHHeM

WmymecTBo (yacTh MMyIIecTBa), NpuUHaUIeKaniee Bam, B pe3ynabraTe 3aKiIOYeHUs] JOIOBOPA, SBISIOLIETOCS
MPOM3BOHBIM (PHHAHCOBBIM HHCTPYMEHTOM, OYZET SIBISThCS 0OOECIIEUeHNEM UCTIONHEHHS Bammx 00s3aTensCTB 1o
JOTOBOPY M PAaCHOPSDKEHHE MM, TO €CTh BO3MOXKHOCTh COBEpLICHUS BamyM ynpaisiioiuM CAEIOK ¢ HUM, OyneT
orpannueHo. Pa3zmep obOecrieueHHs HW3MEHSETCA B MOPSJAKE, MPEIyCMOTPEHHOM JIOTOBOpOM (crienmpuKanuen
KOHTpAaKTa), U B pe3ysibTare Bbl MokeTe OBITh OTpaHUYEHBI B BO3MOKHOCTH PACHIOPSIKATHCS CBOUM UMYILIECTBOM B
OoJbLIel CTENEHH, YEM [0 3aKIF0UCHHS JOTOBOPA.

V. Puck NPUHYAUTEJIBbHOTO 3aKPLITHA MO3UIITUHA

HebnaronpustHoe n3MeHEHHE LIEHBI MOXKET MPUBECTH K HEOOXOAMMOCTH BHECTH JOIOJHHUTENIBHBIE CPEICTBA
JUISL TOTO, YTOOBI MIPUBECTH OOECIICUYEHNE B COOTBETCTBHE C TPEOOBAHMSAMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO
JIOTOBOpPA, YTO JOJDKHO OBITH CAETaHO B KOPOTKHH CPOK, KOTOPOro MOXET ObITh HemocTaTouHo Uit Bac. bpokep
Bamero ympasisitonero B 3TOM ciydae BIpaBe 0e3 JOIMOJHHUTEIBLHOTO COIJIacHsi Baimero yrnpapmisomero
«IPUHYIUTEIBHO 3aKPBITh MO3ULHIO», TO €CTh 3aKIIOYHUThH JIOTOBOP, SIBJISIOIIMHCS NMPOU3BOIHBIM (PMHAHCOBBIM
WHCTPYMEHTOM, WITM MPHOOPECTH IIeHHbIE OyMaru 3a cueT Baimx JeHe:KHBIX CpeCTB, WIIH MPOoAaTh Bamy neHHbIe
Oymarua. OTO MOXET OBITh CAENTaHO IO CYIIECTBYIOIIMM, B TOM 4YHCJE€ HEBBITOJHBIM, LIEHAM WU MPHUBECTH K
BO3HHKHOBEHHIO y Balero ynpasJisiromiero yObITKOB.

[IpuHyauTENbHOE 3aKpBITHE MMO3UIMM HANpPaBICHO HA YINpaBICHHWE pUCKaMU. Bamr ympaBisrommil MoKeT
TOHECTH 3HAYHUTENbHBIC YOBITKA HECMOTPS Ha TO, YTO MOCJE ATOro U3MEHEHUE 1IeH Ha (PMHAHCOBbIE HHCTPYMEHTHI
MOJKET NMPHUHATH OJIaronpusTHOE AJsl Bamiero ympapisiomero HampasieHHe W Bam ynpasnsiommid momydusn Obl
JI0XO0J1, ecii OBl TTo3uIKst Barrero ynpasisirorero He Oblia 3aKpbITa.

VI. Puckmn, 00yciioB/IeHHbIe HHOCTPAHHBIM NMPOUCXO0KIeHHEM 0a3UCHOT0 AKTHBA

CucremHBIE pUCKH

[MpumenuTensHO K 0a3MCHOMY aKTHBY TPOHM3BOIHBIX (HMHAHCOBBIX WHCTPYMEHTOB — IIEHHBIM Oymaram
WHOCTPAaHHBIX AMHUTEHTOB M HWHIEKCaM, PACCUUTAHHBIM IO TAaKUM LEHHBIM OyMmaram, CHCTEMHBIE PHUCKH,
CBOWCTBEHHBIE POCCUHCKOMY (DOHIIOBOMY PBIHKY JOIOJHSIOTCS AaHaJOTUYHBIMH CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMHU CTpaHe, TJIe BBIMYIICHBI WM OOpalIaroTCs COOTBETCTBYIONIME MHOCTPaHHBIE IeHHbIe Oymar. K
OCHOBHBIM (paKTOpaM, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKa B LIEJIOM, OTHOCSTCS MOJUTHYECKAas CHTYaIlusl,
0COOCHHOCTH HAIIMOHAIBHOTO 3aKOHOAATEIbCTBA, BAJIIOTHOTO DPEryJHPOBAaHMSA M BEPOSTHOCTh MX H3MEHEHUS,
COCTOSIHME TOCYJapCTBEHHBIX (DMHAHCOB, HAIMYUE M CTENEHb PAa3BUTOCTH (PMHAHCOBOH CHCTEMBI CTpaHBI MecTa
HaXOKACHUS JTUIA, 00SI3aHHOTO IO HHOCTPAHHBIM LICHHBIM OyMaram.



Ha ypoBeHb CHCTEMHOTrO pHCKa MOTYT OKa3blBaTh BIHSHHE W MHOTHE Apyrue (akTopbl, B TOM YHCIE
BEPOATHOCTb BBEJCHHS OTpaHMYEHUIl Ha WHBECTHIMW B OTAENBHBIC OTPACIM 3KOHOMHKH WM BEPOSTHOCTH
OJTHOMOMEHTHOH JeBaJIbBallUM HAIIMOHAIBHON BaNfOTHL. OOMETPUHATON HMHTETPALHON OIEHKOW CHCTEMHOTO
pUCKa UHBECTUIIUHN SIBIISIETCS «CYBEPEHHBIM PEUTUHI» B MHOCTPAHHOMN WIJIM HAIIMOHAIBHOW BaJIIOTE, TPUCBOEHHBIN
CTpaHe, B KOTOPOH 3apernucTpUpOBaH SMUTEHT WHOCTPAHHOW IIEHHOW OyMarw, MeXXIyHapOJIHBIMUA PEUTHHTOBBIMH
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciefayeT UMETh B BUY, UTO PEUTHHTH
SIBIISTIOTCS JIMIITB OPHEHTHPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEANBHOMN CUTYAaIINH.

B HacTosmee Bpemsl 3aKOHOAATEIHCTBO MOMYCKAaeT BO3MOXKHOCTH 3aKITIOUEHHUS POCCHICKMIMH WHBECTOPaMHU
JIOTOBOPOB, SIBIISIONIUXCS POCCUMCKUMHU TPOU3BOIHBIMU (DMHAHCOBBIMH WHCTPYMEHTaMH, Oa3MCHBIM aKTUBOM
KOTOPBIX SIBIISIOTCS [IEHHBIE OyMaru MHOCTPAHHBIX AMHUTEHTOB WM WHACKCHI, PACCYUTAHHBIE 10 TAaKUM IIEHHBIM
Oymaram. Mexay TeM, CYIIECTBYIOT PHUCKA W3MEHEHHWS PETYJISTHBHBIX IOAXOMO0B K COOTBETCTBYIOIINM
oreparusiM, B pe3yJbTaTe YEero MOXKET BO3HUKHYTh HEOOXOIUMOCTh COBEpIIATh CJACIKH, HAIpaBICHHBIC Ha
MpeKpamieHre 00s3aTeIbCTB M0 YKa3aHHBIM JOTOBOPaM, BOTIpEKH Barmmm rranam.

IIpaBoBbIe pucKu

HeoOxomumo otnmaBaTh cebe OTYET B TOM, YTO WHOCTPAaHHBIC (DHMHAHCOBBIE WHCTPYMEHTBI, SIBJISFOIIMCCS
0a3MCHBPIMU aKTUBAaMHU MPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCETAA SBISIOTCS aHAJIOTAMHU POCCHICKHX
(hMHAHCOBBIX WHCTPYMEHTOB. B m00OOM citydae, mpefocTaBiseMble 110 HAM MpaBa W MPaBHUJIa UX OCYIIESCTBICHUS
MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCUICKUM (DMHAHCOBBIM HHCTPYMEHTAM.

Bo3MoxxHOCTH CymeOHOW 3amuThl TpaB IO MPOM3BOIHBIM (PHHAHCOBHIM HHCTPYMEHTAM C HHOCTPAaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIIIECTBEHHO OTPaHWYEHBI HEOOXOAMMOCTBIO OOpalieHusi B 3apyOeKHBIC
CylneOHbIE U TIPaBOOXPAHUTEIBHBIC OPraHbl IO YCTAHOBJICHHBIM IPaBHJaM, KOTOPbIE MOTYT CYIIECTBEHHO
OTIMYaThCS OT nedcTByromux B Poccun. Kpome Toro, Bel B GOJBIIMHCTBE CilydaeB HE CMOMKETE MOJIAraThCs Ha
3aI[UTY CBOMX MPaB ¥ 3aKOHHBIX HHTEPECOB POCCUHCKUMHE YIIOTHOMOUYEHHBIMU OpPTaHaAMHU.

VIl.  PackpsiTne undopmanuu

PackpbiTe uH(pOpManuu B OTHOIIEHMH WHOCTPAHHBIX LIEHHBIX OyMar, SBIISIOIIMXCS Oa3MCHBIM aKTUBOM
MPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBISIETCS IO MpaBHIaM, JCHCTBYIONIMM 3a pyOe:KOM, M Ha
aHrHMHACcKOM s3bike. OLIEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh HH(OPMAIINIO HA aHTJIIMHCKOM SI3BIKE, a TAKXKE TO,
MOHMMaeTe JM Bbl  oToMuMs MeXAy TNpUHATHIME B Poccum mnpaBunamMu (UHAHCOBOW OTYETHOCTH,
MexayHapoJHBIME CTaHgapTaMd (UHAHCOBOW OTYETHOCTH WJIM IpaBHiIaMd (UHAHCOBOW OTYETHOCTH, IIO
KOTOPBIM ITyOJIMKYyeTcst HHOpMaIns SMUTCHTOM MHOCTPAHHBIX IIEHHBIX OyMar.

Taxoke poccuiiCKHe OpraHU3aToOphl TOProBIM W (WIK) OpOKEphl MOTYT OCYILECTBISITH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(OpMAINH), pacKpbIBa€MBIX WHOCTPAHHBIM 3MHUTEHTOM sl Bamiero yzobcrea. B atom ciydae
MEePEeBOJT MOXKET BOCIPUHUMATHCS UCKITIOUUTENBHO KaK BCIIOMOTaTelbHast HHPOpMAIHs K OQHIMAIEHO PACKPBITHIM
JOKyMeHTaM (MH(opMalnun) Ha HHOCTPAHHOM si3bIKe. Bcerna yunTeiBaliTe BEpOSITHOCTH OLIMOOK MEPEBOJYMKA, B
TOM YHCJIE CBSI3aHHBIX C BO3MOKHBIM Pa3jIMYHBIM TEPEBOIOM OJHUX M TEX K€ WHOCTPAHHBIX CJIOB M (pa3 wiu
OTCYTCTBHEM OOIIETIPHHITOTO PyCCKOT'O IKBUBAJICHTA.

VY4uuThIBas BBIIIEU3I0KEHHOE, MBI pEKOMEHIyeM BaM BHUMaTENBEHO pacCMOTPETH BOIIPOC O TOM, ABISIOTCS JIN
PHUCKH, BO3HMKAIOIINE NIPY MPOBEACHUN COOTBETCTBYIOIIMX ONEpalui, MpuemiieMsIMu i Bac ¢ ygerom Bammx
WHBECTHIIMOHHBIX TIeiei ¥ PUHAHCOBBIX BO3MOXkHOCTeH. JlanHas Jlekmaparus He MMEeT CBOCH IEIbI0 3aCTaBUTh
Bac oTkazaTbecs OT OCyIIECTBIEHMSI TaKUX ONEpalyii, a Mpu3BaHa MOMOYb BaM OIIEHUTH UX PUCKU U OTBETCTBEHHO
MOIONTH K PEIIeHHI0 BOIpoca O BhIOOpe Bamieii MHBECTHUIIMOHHOM CTpaTeTHH W YCIOBHE aoroBopa ¢ Bammm
YIPABJISIFOLIUM.



