[Ipunoxxenue Ne14 k PernamenTy okasanust 000 «UK «'ennyc KanuTtan» 6poKepPCKUX yCIyT Ha PbIHKAaX LiEeHHBIX 6yMar

Jeksapanus o pucKax, CBI3aHHbIX C IPUOGPeTeHHEM HHOCTPAHHbBIX LIEHHbIX GyMar
u
JeK1apanus o pyucKax, CBA3aHHBIX C 3aK/II04YEeHHUEeM J0TroBOPOB, ABJAAIIIUXCA
NPOU3BOAHBLIMHM GHUHAHCOBLIMM HHCTPYMEHTAMH, 6a3MCHBIM AKTHBOM KOTOPBIX SABJIAIOTCA
LleHHble 6yMaru MHOCTPaHHbIX IMUTEHTOB WJIU UHJAEKChI, pACCYUTAHHbIE 10 TAKUM LeHHBIM
6ymaram

®dakT o3HakoMmJeHuss KiuenTa ¢ Hacroswed [lekjapanudedl 0 pUCKaX, CBfAI3aHHBIX C
npuobpeTeHHeM HHOCTPAHHBIX LeHHbIX OyMar, M /lekjapanued O pPHUCKaX, CBA3aHHBIX C
3aK/I0YeHUeM JIOTOBOPOB, SBJAIIIMXCA INPOU3BOJHBIMU (HUHAHCOBBIMM HWHCTPYMEHTAMH,
6a3MCHbIM aKTHUBOM KOTOPBIX SIBJISIIOTCS LleHHble 6yMard UHOCTPaHHbIX 3MUTEHTOB WM HUHJEKCHI,
paccyuTaHHble 110 TaKUM LieHHbIM OyMaraM (fJajiee Mo TeKCTy - [leknapaluu), yI0CTOBepsIeTCs
noanucanueM KineHTOoM 3adBJjieHHs O 3aK/JIOYEeHUH [JIOTOBOPOB IyTeM IPUCOEAUHEHHUs K
ycnoBusaM okazanust 000 «UK «'enuyc Kanutan» ycayr Ha pelHKax [eHHbIX 6yMar ([Ipuioxenue
Nel k PersiameHnTy okaszaHust 000 «UK «T'ennyc KanuTtan» 6poOKepCKUX YCAyT Ha PbIHKAX I[eHHbIX
6ymar; [Ipunoxenue Nel k YcioBUAM ocCylllecTB/eHUs Aeno3uTapHol gesTenbHocTn 000 «HUK
«[ennyc Kanurtany).

HaCTOHI.I_[I/Ie HEKJIapaLU/II/I He€ PAaCKPbIBAKOT BCE€ PUCKH, CBA3AHHbIE C HpI/IO6p€TeHI/IeM HMHOCTPAHHBIX
LOEHHbIX 6YMal", C 3aK/Il04YeHHeM [JOroBOpOB, ABJANUIUXCA IPOWU3BOAHBIMHU Cl)I/IHaHCOBbIMI/I
HWHCTPYMEHTaMH, 0a3HCHbIM aKTUBOM KOTOPpbIX ABJAKTCA LEeHHbIe 6YMaI‘I/I HHOCTPAHHBbIX
SMHUTEHTOB WJIKM MHAEKCBI, pACCHUTAHHDBIC 10 TAKUM LIEHHbBIM 6YMaI‘aM.

Llenp HacTosmux Jleknapauuil - npeaynpeauTb KiveHTa 0 BO3MOXHBIX YOBITKAX, CBA3aHHBIX C
COBEpILEHUEM YKa3aHHBIX C/IeJIOK U Ollepalikii, IpU3BaHbl IOMOYb K/IIMEHTY OLleHUTb UX PUCKHU U
OTBETCTBEHHO NOJOMTH K pellleHUI0 BOIpoca 0 BbI60Ope UHBECTULMOHHOM cTpaTeruu KiueHTta u
yCJI0BUH J0TOBOpaA C GPOKEPOM.

HaCTOHI.I_[I/Ie AEK.}IapaHI/II/I He UMeeT CBoel OeJIblo 3dCTAaBUTDb KinveHTa oTKa3aTbCcs OT COoBeplIeHudA
BbIII€YKAa3daHHBIX onepaumﬁ " CAEJIOK.

HOﬂaBaH nopydyeHve Ha CcoBeplieHue CAeJKH WU olepaguu C HWHOCTPAHHBIMHU L€HHbBIMHU
6YMaFaMI/I, Ha 3aKJ/JIF0OYE€HHE J0T0BOPa, ABJAKIETroCAd NIPON3BOJHBIM Cl)I/IHaHCOBbIM HWHCTPYMEHTOM,
0a3HUCHBIM aKTHBOM KOTOPOro ABJIAIOTCA LEHHaA 6yMara HWHOCTPAHHOI'O 3MUTEHTA WUJIM UHAEKC,
pacchTaHan?I 10 TaKMM LI€HHBbIM 6YMal"aM, KaueHT TeM caMbIM MNOATBEPXKAAET, YTO BCE PHUCKHU,
CBA3aHHbIEe C COBeplIIeHHEeM CAEJIOK U onepaunﬁ C HWHOCTPAHHBIMHU LIEHHBIMH 6YMaFaMI/I, C
3dKJII0Y€HHEM OOT0OBOPOB, ABJAKIINUXCA MPOU3BOAHBIMHU (l)I/IHaHCOBbIMI/I HWHCTPYMEHTAaMH,
06a3HCHBIM aKTHBOM KOTOPBIX ABJAKTCA LEHHbIE 6YMal"I/I WHOCTPAHHbIX SMHUTEHTOB WUJIKU UHAECKCHI,
pacCHruTaHHbIE 110 TAKUM LI€HHbIM 6YMaI‘aM, ABJIAIOTCA NIPpHUEMJIEMbIMU OJId KiuveHTa B moJHOM
O6’bEMe; KnaveHT TeM caMbIM NnoATBEpPXAaeT, 4YTO KinueHT €JUHOJIMYHO HeCeT BCe€ PHUCKH,
CBA3adaHHbIE C COBepIIeHHEM COEJIOK H onepauuﬁ C MHOCTPAaHHBIMHW LIE€HHbLIMH 6YMaFaMI/I, C
3aK/JIKYeHHeM [JOroBOpoOB, ABJIAKMIHNXCA ITPOHWU3BOAHBIMHU Cl)I/IHaHCOBbIMI/I HUHCTPYMEHTaMH,
6a3UCHBIM aKTUBOM KOTOPbIX ABJAKTCA EHHbIE 6ymam HWHOCTPAHHBIX SMUTEHTOB WJIM UHAEKCHI,
paCCINTAaHHbIE 110 TAKUM E€HHBIM 6YMaFaM.

Jeksapanus o pucKax, CBsI3aHHbIX C IPUOGpPeTeHHEM HHOCTPAHHBIX LIEHHbIX GyMar

llesnbto Hacroswed Jleknapauuy sBjseTCa NpeAOCTaBJIeHHe KIUEHTYy MHPOpPMalLUH O PUCKaAX,
CBSI3aHHBIX C IPUOOpeTeHNeM MHOCTPAHHBIX LIeHHbIX OyMar. MHocTpaHHble IleHHble GyMaru MOTyT
ObITh NPUOGPETEHHI 32 PyOEKOM UJIM Ha POCCUHCKOM, B TOM 4YHCJIe OPTaHU30BaHHOM, GOH/0BOM
DBIHKE.

OHepaHI/IHM C HWHOCTPAHHbBIMHW LEHHBIMH 6YMal"aMI/I NMpucyumun O6H.U/Ie PHUCKH, CBA3aHHbBIE C
ornepanyvaMHU Ha PbIHKE IEHHbIX 6yma1‘, COo ciieAyr MU 0COOEHHOCTSIMH.
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CucTreMHbIEe PUCKHU

[[puMeHUTENBHO K WHOCTPAaHHBIM LIeHHbIM 6OyMaraM CHUCTEMHbIe PHCKH, CBOWCTBEHHbIE
poccuiickoMy GOHJIOBOMY PbIHKY JIOMOJHAKTCA aHAJOTHYHBIMM CHCTEMHBIMHU PHUCKAMUY,
CBOWCTBEHHBIMHM CTpaHe, TJle BBbINYIIeHbl WK 06palaloTCs COOTBETCTBYIOI[HE WHOCTpPaHHbIE
neHHble 6yMaru. K ocHOBHBIM ¢akKTopaM, BJAMUSAKIIUM Ha YPOBEHb CUCTEMHOTO PHUCKA B I€JIOM,
OTHOCATCA TMOJIMTUYECKass CUTyallusi, OCOGEHHOCTH HaIlMOHAJbHOTO 3aKOHOJATEJbCTBA,
BAJIIOTHOTO PETYJUPOBAHUSA U BEPOATHOCTb UX H3MEHEHHs, COCTOSHHE TOCYyJapCTBEHHBIX
$UHAHCOB, HAJMYKWE U CTEeNEHb PAa3BUTOCTH GUHAHCOBOM CHUCTEMbI CTPAHBbl MECTa HaXOXJEHUS
JINIA, 06513aHHOTO 10 MHOCTPAHHOMU [eHHOU GyMare.

Ha ypoBeHb CUCTEMHOro puUCKa MOTYT OKa3blBaTb BJHUSHHE U MHOrUe JApyrue GakTopbl, B TOM
4yycjle BepOSITHOCTb BBeJleHWs OTPAaHUYEeHUN Ha MHBECTHULUM B OT/eJIbHble OTPAC/]AU 3KOHOMHUKH
WM BepPOATHOCTb OJHOMOMEHTHOW JieBajibBalli¥ HAllMOHAJbHOW Ba/loThl. O6LeNnpUHATOU
UHTErpajibHOM OLEHKOM CHUCTEMHOr0 pHCKa HWHBECTULMH B HHOCTPAHHYIO LIEHHYI OyMary
SIBJISIETCSI «CYBEePEHHbIM PEUTHUHI» B MHOCTPAHHOW WJIM HAllMOHAJIbHOW BaJIlOTE, MPUCBOEHHBIN
CTpaHe, B KOTOPOH 3aperuCcTpUPOBaH 3MUTEHT, MeXX/YHapOJHbIMU PEUTHHIOBBIMU areHTCTBaMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, omgHako cieayeT WUMeTb B BHAY, YTO PEUTHHTHU
SIBJISIOTCS JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT He COOTBETCTBOBATb peasibHON
cUTyaluu. B ciydae coBeplueHHUs CieJIOK C MHOCTPAHHBIMHU JIeNI03UTapHBIMU paciCKaMyd NOMUMO
PHCKOB, CBI3aHHBIX C 3MUTEHTOM CaMHUX PaclMCOK, HE0OX0AMMO YYUTBIBATb U PUCKH, CBI3aHHBIE C
3MUTEHTOM IPeCTaBAsIEMbIX JAHHBIMU PAacCUCKaMU MHOCTPAHHBIX [IEHHbIX OyMar.

B HacTosilee BpeMsl 3aKOHOJATebCTBO paspeliaeT POCCUMCKUMU UHBECTOPAMHU, B TOM YHCJ/Ie He
ABJAMIUMUCA  KBaIMQULMPOBAHHBIMK, MpHOOpeTeHHe  JONYLIeHHbIX K My6JUYHOMY
pasMellleHUI0 U (MIK) Ty6aMYHOMY 06paleHH0 B Pocculickoit @eflepaliid MHOCTPaHHBIX [[eHHbIX
OyMmar Kak 3a py0exoM, Tak U B Poccuy, a Takke 1M03BOJISIET yUeT IpaB Ha TaKHe lleHHble 6yMaru
POCCUHCKUMH AeNI03UTAPUAMHU.

Mexc,qy TeM, CYIIeCTBYIOT pUCKHX U3BMEHEHHUA PEryJadTHBHBIX NIOAX0A0B K BJIaICHUIO U OllepaludaM,
d TAKXe K y4eTy [IpaB Ha MHOCTPAHHbIE Cl)I/IHaHCOBbIe HHCTPYMEHTLI, B pe€3yJibTaTe 4Yero MoxeT
BO3HUKHYTDb HEO6XO,ZLI/IMOCTI: IO UX OTHYXKAEHHWIO BOIIPEKH BamuMm nsiaHam.

IIpaBOBBIE pUCKU

[Ipu nprobpeTeHUH WHOCTPAHHBIX [IeHHBIX GyMar He06X0MMO OT/|aBaTh ce6e OTYET B TOM, UTO
OHM He BcerJila SBJAKTCA aHAJIOraMM POCCUUCKUX IleHHbIX OyMar. B Jio6oM ciaydae,
npeJlocTaBJisieMble TI0 HUM MPaBa U NMpPaBUja UX OCYIECTBJIEHUS MOTYT CYIIECTBEHHO OTIHUYAThCA
OT MPaB [0 POCCUHCKUM IIEHHBIM GyMaram.

Bo3MoxxkHOCTH cy,qe61—10ﬁ 3alllMTbl NpaB 10 HWHOCTPAHHBIM LE€HHBIM 6YMal"aM MOT'YyT OBbITh
CylieCTBEHHO OI'paHHU4Y€HbI HeO6X0ﬂI/IMOCTb}O O6paLLIEHI/IH B SHPY6E)KHLIG cy,qe61—1b1e U
[IpaBOOXpPaHUTEJIbHbIE OPIraHbl IO YyCTAaHOBJIEHHBIM IIpAaBHUJIaM, KOTOpbI€ MOTryT Cyl€CTBEHHO
OTJIMYATbCA OT I,ZLEI‘/IICTBYI'O].I_II/IX B Poccum. Kpome TOro, Ipu onepanuAax ¢ UYHOCTpAHHbIMHU I€HHBIMHA
6YMal"aMI/I Bbl B 60JIBLIMHCTBE CJly4aeB He€ CMOXKeTe I0JIaraTbCAd Ha 3alUTy CBOHX IIpaB U
3dKOHHBIX UHTEPECOB pOCCI/IFICKI/IMI/I YIOJIHOMO4Y€HHBIMH OpraHaMH.

PackpbiTiHe nHPOpMaALUHU

Poccuiickoe 3dKOHOAATeJIbCTBO AONMYCKAET PACKPbITHUE I/IH('I)OpMaL[I/II/I B OTHOIIE€HWHU MHOCTPAHHBIX
OEHHDbIX 6YMal" I10 MpaBHJiaM, I,Z[EI‘/IICTBy}OH_U/IM 3a pY6e)KOM, Y Ha aHTJIMKCKOM fI3bIKeE. OI_leHI/ITe CBOIO
FOTOBHOCTb aHA/JIU3HUPOBATDHb I/IH(i)OpMaL[I/IIO Ha aHTJIMACKOM s13bIKe, a TaKXKe TO, IOHUMaeTe Jid Bbl
OTJINYUA MEeXAY NPUHATBIMU B Poccuu IpaBUJIaMH CbHHaHCOBOﬁ OTYETHOCTH, Me)K,ELYHapOﬂHbIMI/I
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cTaHJapTaMyd GUHAHCOBOM OTYETHOCTH WJIM NMpaBUIaMy GUHAHCOBON OTYETHOCTH, IO KOTOPBIM
ny6MKyeTcss ”HGOpMalysi SMUTEHTOM HHOCTPAHHBIX IIEHHbIX OyMar.

Takke poccuiickve OpraHU3aTOpPbl TOPTOBJAHU U (M) GPOKEPBI MOTYT OCYLIECTBJISATH HEPEBOJ,
HEKOTOPBIX JJOKYMeHTOB (MH$OpMAIMU), pacKpblBaeMbIX UHOCTPAHHBIM 3MUTEHTOM I/ Baiiero
yno6ctBa. B 3TOM ciydyae TmepeBoJ  MOXET BOCHPUHUMATBCS  MCKJIIOYUTEJIbHO  Kak
BcroMoraresjibHasg vH$opManus K oPUIUAIBHO PACKPBITBIM JOKyMeHTaM (MHbOpManuy) Ha
WHOCTPAaHHOM si3blKe. Bcerja y4uThiBaliTe BepOATHOCTb OIIMOOK MEPEBOAYMKA, B TOM YHUCIIE
CBSI3aHHBIX C BO3MOKHBIM PA3JIMYHBIM NIEPEBO/IOM OJIHUX U TeX K€ HHOCTPAHHBIX CJIOB U $pas uiu
OTCYTCTBUEM OOILENPUHSITOr0 PyCCKOT0 9KBUBAJIEHTA.

*kk

YuuThIBas BINIEU3/IOKEHHOE, Mbl peKOMeHilyeM BaM BHUMaTe/JIbHO PacCMOTPETHb BOMPOC O TOM,
SIBJSIIOTCA JIM PHUCKH, BO3HUKAWIIWME MPU MPOBEJEHHH COOTBETCTBYWOLIUX OINepanui,
npreMJeMbIMU AJ1s1 Bac ¢ yueToMm Bamnx HHBECTUIMOHHBIX Iiejied 1 GUHAHCOBBIX BO3MOXKHOCTEMN.
JlanHas Jleksapaijsi He UMeeT CBOeH I1eJIbI0 3aCTaBUThb Bac 0TKa3aThCA OT OCYIeCTBIEHUS TaKUX
omnepanui, a Npu3BaHa NMOMOYb BaM OIeHUTh UX PUCKU U OTBETCTBEHHO MOJOUTHU K pellleHHI0
BOIlpoca o Bbi6ope Baieli MHBECTULIMOHHOM CTPaTErMU U YCIOBUM JJOrOBOpa C GpOKepoM.

Jekapanus o pyucKax, CBS3aHHbIX € 3aK/II04YE€HUEM J0TOBOPOB, ABIAIOLIUXCA
NPOU3BOAHBLIMH GUHAHCOBBIMM HHCTPYMEHTAMH, 6a3MCHBIM AaKTHBOM KOTOPBIX SIBJIAIOTCA
LleHHble OyMaru HHOCTPaHHbIX SMHUTEHTOB UJIM HHAEKChI, paCCYUTaHHbIE 10 TAKUM LeHHBIM
6ymaram

Lenp HacTosen Jeknapanuy - npeJocTaBUTh Bam 0611y0 nHPopMalyw 06 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKJIIOUeHHWEeM [IOTOBOPOB, SBJSKOIIMXCA NPOU3BOAHBIMU (PUHAHCOBBIMU
WHCTPYMEHTaMM, 6Ga3UCHbIM aKTUBOM KOTOPBIX SABJSAITCA I[eHHble OyMard HWHOCTPAHHBIX
3MHUTEHTOB WJIM WHJEKChl, pACCYUTAHHbIE 0 TAKHUM I[eHHbIM Oymaram (Jjajiee — MPOU3BO/HbIE
$UHAHCOBBIE HHCTPYMEHTHI C MHOCTPAHHBIM 0a3UCHBIM aKTUBOM).

3ak/o4yeHue YKa3aHHBbIX JOTOBOPOB CBA3aHO C pPUCKAMH, XapaKTEPHbIMHU AJid BCEX IIPOU3BOAHDbIX
(l)I/IHaHCOBbIX HHCTPYMEHTOB, a TaKXe CHeL[I/I(l)I/IqECKI/IMI/I pHUCKaM¥, O6y€JIOBJI€HHbIMI/I
HWHOCTPAHHBIM IPOUCXOXKAECHHUEM 0a3HCHOT0 aKTHBA.

Pucky, cBsI3aHHbIE IPOM3BOJHbBIMUA (UHAHCOBBIMU UHCTPYMEHTAMHU

JlaHHbIe MTHCTPYMEHTHI MOJX0/AT He BCceM KJMeHTaM. bosiee Toro, HeKoTopbie BU/Ibl IPOU3BO/IHBIX
(GUHAHCOBBIX MHCTPYMEHTOB CONpPSDKEHBI C GOJIBIIMM YPOBHEM pHCKa, 4eM Jpyrue. Tak, npwu
MOKYTIKe OMIIMOHHOTO KOHTPAKTa MOTEePU KJIUEHTA He PEBBICAT BEJIMYUHY yIJIa4YeHHBIX TPEMUHY,
BO3HarpaXkJAeHUs U pacxo/i0B, CBSI3aHHBIX C UX cCOBepileHHeM. [Ipoaka OMIMOHHBIX KOHTPAKTOB C
TOYKHA 3peHHs] pHUCKAa KJIMEeHTA W 3ak/JyeHue ¢QbIYEepPCHbIX KOHTPAKTOB, (opBapHBIX
KOHTPAaKTOB M CBON KOHTPAaKTOB CONOCTAaBUMbI - IPH OTHOCHUTEJbHO HEGOJBIINUX
He6JIaroNpUATHBIX KOJIeOAaHUAX IeH Ha phIHKe Bbl o/iBepraeTech pUCKy 3HAaUMTEbHBIX YOBITKOB,
[pY 3TOM B CJIydae NpoJaxku PpprouepcHbIX U GOpPBAPAHBIX KOHTPAKTOB U MPOJAXKU ONI[MOHOB Ha
NOKYTKY (ONMIMOHOB «KOJIJI») HEOTPAaHUYEHHBIX YOBITKOB. C y4€TOM 3TOT0, COBEPLUIEHUE C/IEJIOK IO
npojiaXke OMIMOHHBIX KOHTPAKTOB W 3aKjo4eHHe (bIOYepCHBIX U POpBapAHBIX KOHTPAKTOB
MOXET ObITh PEKOMEHJIOBAHO TOJILKO OMBbITHBIM WHBECTOPAaM, 06JIaJIAal0IUM 3HAYUTEJbHBIMU
GUHAHCOBBIMU BO3MOXHOCTSIMM W NPAaKTUYECKUMH 3HAHUAMUA B 06JIaCTU NPHUMEHEHUS
MHBECTULIMOHHBIX CTPATETUH.

HaCTOHI.L[aH A€KJlapalud OTHOCHUTCA TaKXe W K IPOHW3BOAHLIM (l)I/IHaHCOBbIM HHCTPYMEHTAaM,
HallpaBJIEHHbIM Ha CHUXXE€HHE€ PHCKOB APYIrux onepaum?l Ha d)OH,Z[OBOM PBIHKE. BHuMaTe/ibHO
OLlEHHTEe, KaK Bamu IMPpOU3BOJHbIE (l)I/IHaHCOBbIe HHCTPYMEHTbI COOTHOCATCA C OIlepalludMH,
PHUCKHK IO KOTOPbIM Bbl HaMepeHbl OrPAaHUYHTD, U Y6EAI/ITer, 4yTOo 06beM Barei MO3UIIUHU Ha
CPOYHOM PBbIHKE COOTBETCTBYET 06'1)6My IMO3HWI MU Ha CIIOT PbIHKE, KOTOPYIO Bbl XeIKHpyerTe.
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PuIHOYHBIN (IL€HOBOM) PUCK

[TomuMo o061lero pbIHOYHOIO (LLEHOBOTO) pHCKA, KOTOPbIM HeCeT KJMEHT, COBepIIArLUH
olepalyy Ha pbIHKe [IeHHbIX 6yMar, Bbl, B ciiyyae 3akitoueHust GbrodyepcHbIX, GOpBapAHbIX U CBOII
JloroBOpOB (KOHTPAKTOB), a TakKKe B Cly4yae NPOJAXKH OMILMOHHBIX KOHTPAKTOB, OyJeTe HECTH
pUCK HeO6JIaronpUATHOTO H3MEHEHHs LieHbl KaK (UHAHCOBBIX WHCTPYMEHTOB, SBJSIOIIMXCH
6a3UCHbIM aKTHBOM IPOU3BOJAHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK U PHUCK B OTHOLIEHUU
aKTHBOB, KOTOpble CIyXKaT obecreyeHHeM. B ciyyae HeGaronpusTHOrO M3MeHEHHUs LieHbl Bbl
MOXKeTe B CPaBHUTEJbHO KOPOTKHH CpPOK MNOTepATb CPEeJCTBA, fABJAKIHeca obecrneyeHHEM
IPOU3BOAHBIX GUHAHCOBBIX UHCTPYMEHTOB.

PHUCK INKBUAHOCTH

Ecin Bama MHBeCTHLMOHHas CTpaTerus IpeAycMaTpHMBaeT BO3MOXXHOCTb BO3HHUKHOBEHUS
HEOOXOJUMOCTH 3aKpbITHS MO3UIMK 10 COOTBETCTBYIOILEMY KOHTPAKTy (MM 3aK/IIOYeHUs
CEeJIKU C HMHBIM KOHTPAaKTOM, KOTOpasl CHIKAaeT PUCK MO JAaHHOMY KOHTpPAaKTy), obpaliaiTe
BHUMaHMe Ha JIMKBU/JHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KakK 3aKpbITHe MO3ULUH MO
HEeJIMKBUJHBIM KOHTPAaKTaM MOXKeT INPUBECTH K 3HAYMUTEJbHBbIM JONOJHUTEJbHBIM YOBITKAaM B
CBSI3U C UX HU3KOU JIMKBUAHOCTbIO. O6paTUTe BHUMaHHUeE, YTO, KaK MPaBUJIO, KOHTPAKTHI ¢ 6oJiee
OT/Za/IEeHHbIMM CPOKaMHM MCIIOJIHEHUS] MeHee JIMKBUJHBI 10 CPaBHEHHUI0 C KOHTPAaKTaMU C
6JIM3KMMH CPOKAMH HUCIIOJIHEHHS.

Ecnu 3akirouyeHHbIM Bamu A0TroBOD, HBHHMMHﬁCH MMPpOHU3BOAHBIM Cl)I/IHaHCOBbIM HHCTPYMEHTOM,
HEJINKBUAEH, H Yy Bac BO3HHUKJIA H606XO,ZLI/IMOCTI: 3aKpbITb IMO3ULIHIO, 00s13aTeJIbHO
paCCManHBaﬁTe IIOMHWMO 3aKpbITHUA TIMMO3WIUHU IO JAAHHOMY KOHTPAKTY aJIbTEPHATHBHbIEC
BAPUAHTbI HCK/IOYEHHA PHCKA IIOCPeACTBOM 3aKJ/IlOYE€HUA CAEJIOK C MHBIMU NPOU3BOAHBIMU
(l)I/IHaHCOBbIMI/I HHCTPYMEHTAMH HJIH C 06a3HuCcHbIMU aKTuBaMu. Mcrosb3oBaHue AJIbTEPHATHUBHBIX
BAPHWAHTOB MOKET NIPUBECTHU K MEHbIINM Y6bITKaM.

HpI/I 93TOM TPYAHOCTH C 3aKPbITHEM I'IOSI/ILII/II‘/JI " MOTEepHU B LleHEe MOryT IMPUBECTHU K YBEJIUYECHHIO
Y6bITKOB 10 CpaBHEHHIO C OOGBIYHBIMU CAeJIKaMH.

Bamu IOpy4Y€eHHud, HallpaBJIEHHbIE€ HaA OrpaHUYE€HHUEC Y6bITKOB, He BcCeraa MOryT OrpaHHUYHUTb
moTepu A0 mpeamnojiaraeéMoro ypoBH¢, TaK KakK B paMKax CKJIﬁ,Z[bIBHIOLL[GﬁCH Ha PpbIHKE€ CUTyalluH
HCIIOJIHEHH e TAKOI'0o IOPpy4YEeHHUA 110 yKaBaHHOﬁ Bamu LeHe MOXKET 0Ka3aTbCA HeBO3MOXHbIM.

OrpaHu4YeHUe pacnopsKeHus CpeACTBaMH, ABISIOIUMHUCA 06ecriedeHneM

WUmytectBo (4acTh MMYyLeCTBA), NpUHaAJexallee BaM, B pe3y/sbTaTe 3aK/HUYeHHs] AOTOBOP3,
SIBJISIIOILETOCST NMPOU3BOAHBIM (UHAHCOBBIM HHCTPYMEHTOM, OyJeT SBJATbCA obGecrnedeHneM
UcroJiHeHUs Bamux 0653aTesIbCTB MO JOTOBOPY U PacCHopsPKeHHWe WM, TO e€CTh BO3MOXXHOCTH
coBeplleHuss Bamu cjesiok ¢ HUM, GyaeT orpaHu4yeHo. PasMmep oGecrieyeHUs H3MeHSETCH B
NopsiiKe, MPeAyCMOTPEHHOM J0TrOBOpOoM (crnenuduKanuell KOHTpPAKTa), U B pe3yabTare Bbl
MOXKEeTe ObITb OTPAaHUYEHbl B BO3MOXHOCTHU PaACHOPSKATBCI CBOMM HMMYLIECTBOM B GOJbLIEH
CTeNeHHU, YeM JI0 3aKJIIOYEHUS JJOTOBOPa.

PUCK NIpUHYAUTE/IBHOTO 3aKPbITUSA NO3ULMH

HeGsnaronpusiTHoe u3MeHeHHE I[[eHbl MOXeT TMPUBECTU K HEOOXOAUMOCTH BHECTH
JIOMOJIHUTE/IbHbIE CPeJICTBA JIJIT TOTO, 4YTOObl NPUBECTH oOGecrnedyeHHe B COOTBETCTBUE C
TpeOGOBAaHUAMU HOPMATUBHBIX aKTOB U GPOKEPCKOrO JIOTOBOPA, UTO JOJ/IKHO OBbITH CJleJIaHO B
KOPOTKHUH CPOK, KOTOPOTO MOKeT ObITh HEJOCTATO4YHO AJ1s1 Bac. Bpokep B 3TOM ciy4yae BipaBe 6e3
Baiiero JJonoJTHUTENBLHOTO COTJIACUS «ITPUHY/IUTENbHO 3aKPBITh MO3UIHUIO», TO €CTh 3aKJIOYUTh
JIOrOBOP, SBJAIUNCA MPOU3BOAHBIM (PUHAHCOBBIM WHCTPYMEHTOM, WJIM HMPUOOPECTH IleHHBIE
OGyMaru 3a cyeT Balux JleHeXXHbIX CPe/ICTB, UJIM NPOoAaTh Bamu nieHHble 6yMard. 3To MOXeT ObITh
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C/leJIaHO TI0 CYLIECTBYIOIIUM, B TOM YUCJIe HEBBITOJAHBIM, lleHaM U NPUBECTU K BOSHUKHOBEHUIO Y
Bac yObITKOB.

HpI/IHy,L[I/ITeIIbHOC 3dKPbITHE MTO3WMIWH HAIIPABJIEHO Ha yIIpaBJI€HHE PHUCKaMHU. BbI MO>KeTe MoOHeCTH
3HA4YUTEJIbHbIE Y6bITKI/I HeCMOTpdAd Ha TO, YTO IIOCJ/JI€ 3TOIr0 H3MEHEHHE L EH Ha Cl)I/IHaHCOBbIe
HWHCTPYMEHTbI MOXKET INPUHATDb 6JIaI‘OI'IpI/IHTHOG AJ1d Bac HallpaBJIEHHUE U Brl MMOJIy4HJIHU ObI Aoxon,
ecsiv 6bl Bama no3runud HE ObLIa 3aKpPbITa.

Pucku, 06yc/10B1€HHbIE MHOCTPAHHBIM POUCX0XKAEeHUEM 6a3MCHOT0 AaKTUBA

CucteMHbIe PUCKH

[I[puMeHUTENbHO K 6a3WCHOMY aKTHUBY MPOU3BOJAHBIX (UHAHCOBBIX MHCTPYMEHTOB — I[€HHBIM
OyMaraM MHOCTPAaHHBIX 3MHUTEHTOB W HHJAEKCaM, PAaCCYMTAHHBIM MO TAaKHUM LIEHHbIM OyMaram,
CUCTEMHbIE DPHUCKH, CBOHCTBEHHbIE POCCUHCKOMY (GOHJOBOMY PBIHKY  JOTOJIHSIOTCS
AQHAJIOTUYHBIMHA CUCTEMHBIMM pPHUCKAaMH, CBOMCTBEHHBIMH CTpaHe, T/le¢ BbINYIIEeHbl WU
o6palialnTcs COOTBETCTBYWIME HWHOCTPaHHble IleHHble 6ymar. K ocHOBHbIM ¢akTopam,
BJUSIOUIMM Ha ypOBEHb CHCTEMHOTO PHCKA B I€JIOM, OTHOCSTCS TOJUTHYECKas CHUTyalus,
0COOGEHHOCTH HAIlMOHAJIBLHOTO 3aKOHO/IATe/IbCTBA, BAJIOTHOTO PETYJIMPOBAHUSA U BEPOSITHOCTD UX
W3MEHeHHs], COCTOsIHWE TOCYJapCTBEHHbIX (QUHAHCOB, HaJUYHe M CTelNeHb pPa3BUTOCTH
$HMHAHCOBOM CMCTEMBI CTPaHbl MeCTa HaxXxOXAEeHHs JiMia, 06513aHHOT0 110 HHOCTPAHHBIM I[€HHBIM
Oymaram.

Ha ypoBeHb CHUCTEMHOrO pUCKa MOTYT OKa3blBaTh BJUSHHE WU MHOTHE Jpyrue GaKTOpPbl, B TOM
YyHcJie BEPOSITHOCTDh BBEJIEHUS OTPaHUYEHUN HA UHBECTUIIMU B OTZEeJIbHbIE OTPACJN 3KOHOMHUKH
WM BEpPOSATHOCTh OJJHOMOMEHTHOM JieBaJibBallMd HAIMOHAJIbHOU BamioThbl. O6IEeNpUHATON
UHTErpaibHOU OIIEHKOW CHUCTEMHOTO PHCKA WHBECTUIMN SIBJSETCS «CYyBEpPEeHHbIH PEUTHHT» B
WHOCTPAaHHOM WJIM HAllUOHAJILHOW BaJIlOTE, MPUCBOEHHBbINA CTpaHe, B KOTOPOW 3aperucTpUpPOBaH
3MHUTEHT HWHOCTPAHHOW LIeHHOW OyMaru, MeXJAyHapOoJAHbIMH PEUTUHTOBBIMU areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oagHako cjieayeT MUMeTb B BHAY, YTO PEUTHHTHU
SIBJITIOTCS JIMIIb OPUEHTUPAMU M MOTYT B KOHKPETHBIH MOMEHT He COOTBETCTBOBATb peasibHOMN
CUTYaIUH.

B HacTodlmee BpeMd 3aKOHOAATEJIbCTBO AOIMYCKAaeT BO3MOXXHOCTb 3dKJ/IIOYEHHUA pOCCHﬁCKHMH
HHBECTOpPaMH AOTO0BOPOB, ABJIAIOINIUXCA pOCCHﬁCKHMH MMPpOHU3BOAHBIMH (l)I/IHaHCOBbIMI/I
HHCTPYMEHTaMH, 0a3HUCHbIM aKTUBOM KOTOPbIX ABJAKTCA LEeHHbIe 6YMaI‘I/I HHOCTPAHHBbIX
SMHUTEHTOB HWJIM MHAEKCbI, paCCIUTAaHHbIE 10 TAKUM LEHHbIM 6YMal"aM. Mex{,ay TeM, CYlIeCTBYKOT
PUCKHU U3BMEHEHHUA PEryJadTUBHBIX IOAX040B K COOTBETCTBYIOIIUM Oll€epaludM, B pe3yJjbTaTe 4ero
MOXET BO3HHKHYTb HeO6XOﬂI/IMOCTb CoBepliaThb CAEJIKHM, HallpaBJIEHHbI€ Ha IpeKpalieHHue
0053aTeJIbCTB 0 YKa3aHHbIM AIOT0OBOpPaM, BOIIPEKHU Bamum nstanam.

[IpaBoOBBIE PUCKU

HeobxonuMo oThaBaTh cebe OTYET B TOM, UYTO HHOCTPaHHble (UHAHCOBbIE HHCTPYMEHTHI,
SBJSAIOIIMEC 0Ga3MCHBIMM AKTHBAaMHM MPOWU3BOAHBIX (PUHAHCOBBIX HWHCTPYMEHTOB, He BCerja
SABJIAIOTCA ~ aHAJIOTaMM  POCCUHCKUX (UHAHCOBBIX HMHCTPYMeHTOB. B  Jro6oM  ciyyae,
npeJloCcTaBJisieMble TI0 HUM MPaBa U NMpaBUja UX OCYIECTBJIEHUS MOTYT CYIIECTBEHHO OTIUYAThCA
OT IPaB M0 POCCUHCKUM GUHAHCOBBIM UHCTPYMEHTAM.

Bo3MoxxkHOCTH CYAE6HOI\;1 3alllMTbl IpaB MO MNOPOHW3BOAHBLIM Cl)I/IHaHCOBbIM HHCTPYMEHTaM C
HHOCTPAHHbLIM 6a3UCHBIM aKTUBOM MOTYT OBbITh CylieCTBEHHO OrpaHHU4Y€Hbl HeO6XOﬂI/IMOCTbIO
O6paH_IEHI/IH B 3ap}76E)KHbIe Cy,ZLe6HbI€ N TPaBOOXPAHHUTEJIbHbIE OpPraHbl MO YCTAaHOBJIEHHBIM
paBWJiaM, KOTOpbie MOTYT CYylI€eCTBEHHO OTJIMYATbCA OT AEﬁCTBYMMHX B Poccun. KpOMe Toro, Bel
B OOJILIIMHCTBE CJIyd4aeB He CMOXeTe I10JIaraTbCAd Ha 3alllUTy CBOUX IPAaB U 3dKOHHbLIX HHTEPECOB
pOCCHﬁCKHMH YIIOJIHOMOY€HHbBIMH OpPTraHAMHU.
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PackpoeiThe HUHGOpMaLUu

PackpbiTe nHbOpPMaLMK B OTHOLIEHWH MHOCTPAHHBIX LEHHBIX OyMar, sIBJAIOLMXCA 6a3UCHBIM
aKTHUBOM TIPOM3BOJHbIX (GUHAHCOBBIX HHCTPYMEHTOB, OCYLIECTBJSETCS 10 IpaBUJIaM,
JleCTBYIOIMM 3a py6exoM, U Ha aHIVIMACKOM si3bIKe. OLleHUTe CBOI0 FOTOBHOCTb aHAJIM3HUPOBATh
MHOpMaLMIO Ha aHTJIMICKOM A3bIKe, a TaKXKe TO, IOHUMaeTe JIM Bbl 0OT/IM4UA MeX Ay NPUHATBIMU
B Poccun npaBuiamMu pUHAHCOBOM OTYETHOCTH, MeXAyHapOJHbIMU CTaHAApTaMU GUHAHCOBOU
OTYETHOCTH WJIM NpaBUIaMu GUHAHCOBOW OTYETHOCTH, 10 KOTOPBIM MYyOJUKyeTCsl HHPOpMaILus
3MHUTEHTOM MHOCTPAHHBIX [IleHHbIX OyMar.

Takxe poccuiickve opraHuM3aTOpbl TOPTroBJU U (KMJIHU) GPOKEpPbI MOTYT OCYLIECTBJATH MEePEBOJ,
HEKOTOPbIX JOKYMEHTOB (MHOpMaLMH), pacKpblBa€MbIX HHOCTPAHHbIM IMUTEHTOM /il Baiero
yao6bctBa. B 3ToM ciydyae TmepeBOJ, MOXKeT BOCIPHHUMATbCA MCKJIIOYHUTEJBHO Kak
BcroMorartesjbHasd WHbopManus K OQULHMAIbHO PACKpPbITBIM JOKyMeHTaM (MHpopMaunuu) Ha
MHOCTpPAaHHOM f3blKe. Bcerjja y4uTbiBaliTe BEpPOSATHOCTb OIIMOOK NepeBOAYMKA, B TOM 4YHCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3/IMYHbIM IEPEBOJIOM OJJHUX U Te€X K€ HHOCTPAHHBIX CJIOB U ¢ppas uiu
OTCYTCTBHEM OOIIENPUHATOTO0 PyCCKOI'0 IKBHBaJIEHTa.

*kk

YuuThIBas BINIEU3/IOKEHHOE, Mbl peKOMeHilyeM BaM BHUMaTe/JIbHO PacCMOTPETHb BOMPOC O TOM,
SBJSIIOTCA JIA PHUCKH, BO3HUKAWINWE MPU MPOBEJEHHWH COOTBETCTBYWOLIUX OINepanui,
nprueMJIeMbIMU 11 Bac ¢ yueToMm Baninx MHBECTUIIMOHHBIX IeJied 1 GUHAHCOBBIX BO3MOXKHOCTEM.
JlanHas Jleksiapaiiis He UMeeT CBO€eH I1eJIbI0 3aCTaBUThb Bac 0TKa3aThCA OT OCYIeCTBIEHUS TaKUX
omepanui, a Tpu3BaHa NMOMOYb BaM OIeHMTh MX PUCKU U OTBETCTBEHHO MOJOUTHU K pPeEIleHHI0
BOIlpoca o Bbi6ope Baiell MHBECTHULIMOHHOM CTPAaTETMHU U YCIOBUM JIOrOBOPa C GpOKepoM.



