JNEKJAPALIMS O PUCKAX,

CBSI3AHHBIX C 3AKJIIOYUEHUEM JOTOBOPOB,
SABJISTIOLLUXCSI IPOU3BOJHBIMU ®UHAHCOBBIMU
UHCTPYMEHTAMMU, BASUCHBIM AKTUBOM KOTOPBIX
SABJISIIOTCSI HEHHBIE BYMATH UHOCTPAHHBIX
SMUTEHTOB WA UHJEKCHI, PACCYUUTAHHBIE IO TAKUM
LEHHBIM BYMATAM

Lenwto HacTosmel Jlekmapauu sSBiaseTcs MpeaocTaBieHue ooei nadopmaiuu oo
OCHOBHBIX PHCKaX, CBA3aHHBIX C 3aKJIIOYECHHUEM JIOTOBOPOB, SIBJISIFOIIMXCS MPOU3BOJIHBIMHU
(YHAHCOBBIMM MHCTPYMEHTaMHU, OA3MCHBIM aKTHMBOM KOTOPBIX SIBJIIOTCS IIEHHBIE Oymaru
WHOCTPAHHBIX SMUTCHTOB WJIM MHJCKCHI, pACCYNTAHHBIE TI0 TAKUM IIE€HHBIM Oymaram (najee
— TMPOU3BOJHbIE (PUHAHCOBBIE HWHCTPYMEHTHI C WHOCTPAHHBIM Oa3MCHBIM aKTHBOM).
3aKJII0YEeHUE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHUCKAMM, XapaKTEPHbBIMHU [IJIsI BCEX
MPOU3BOJHBIX (PUHAHCOBBIX HWHCTPYMEHTOB, a TakXke CHEHU(PUUECKUMHU PUCKAMH,
00YCIOBIICHHBIMH HHOCTPAHHBIM IMPOUCXOKICHHEM 0a3UCHOTO aKTHBA.

Pucku, cBsi3aHHbIe NPOU3BOAHLIMU (PUHAHCOBLIMU HHCTPYMEHTAMM

JlaHHBIC HHCTPYMEHTHI MOAXOAAT He BceM Kimentam. Bojee Toro, HEKOTOphIC BUIIBI
MIPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB COIPSKCHBI C OOJIBIIIMM YPOBHEM PHUCKA, YeM
npyrue. Tak, mpu MOKyIKe OMIIMOHHOTO KOHTpakTa notepu KieHnTta He MPeBBICSIT BENTUYHHY
yIUIAYEHHBIX TPEMHUH, BO3HATPAXKIACHUS M PACXOJIOB, CBSA3aHHBIX C MX COBEPIICHHEM.
[Tpomaka ONIMOHHBIX KOHTPAKTOB C TOYKH 3PCHHSI pUCKA KIUCHTA M 3aKIIOUYCHUE
(bBIOYEPCHBIX KOHTPAKTOB, (hOPBAPIHBIX KOHTPAKTOB U CBON KOHTPAKTOB COIOCTABUMBI —
IpU OTHOCUTENBHO HEOONBIINX HEONAroNmpUATHBIX KOJEOAHUSX IIeH Ha pbhIHKE Bol
MOJIBEPracTeCh PUCKY 3HAYUTEIBHBIX YOBITKOB, IPU 3TOM B CJIy4ae MPOJaXH (DbIOYEPCHBIX
U (opBapIHBIX KOHTPAKTOB M TIPOJAKU OIIMOHOB Ha TMOKYNKY (OIIIMOHOB «KOJUD)
HEOTPAaHUYEHHBIX YOBITKOB. C y4€TOM 3TOT0, COBEPILIEHUE CENIOK IO MPOJIaXKe OMIMOHHBIX
KOHTPAKTOB M 3aKIIOYeHHE (BIOYEPCHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEHJIOBAHO  TOJIBKO  ONBITHBIM  HWHBECTOpPAM, OOJIAJIAIOMUM  3HAYUTEIHHBIMH
(UHAHCOBBIMU BO3MOJKHOCTSIMH M TPAKTUYECKUMU 3HAHUSIMH B OO0JAacTU TPUMEHEHUS
WHBECTUIIMOHHBIX CTPATETHH.

Hacrosimast neknmapanuss OTHOCHTCS TakkKe W K TPOMU3BOJIHBIM (PMHAHCOBBIM
MHCTPYMEHTaM, HAlpaBJIEeHHbIM Ha CHUXEHUE PUCKOB JPYruxX omnepanuid Ha (HOHI0BOM
peiHKe. BHuUMaTenpHO oOlleHHTe, Kak Bamm npousBogHble (DUHAHCOBBIE HHCTPYMEHTHI
COOTHOCSITCS C OIepalusiMi, pUCKUA TI0 KOTOPbIM Bbl HaMepeHbl OrpaHuYUTh, U YOeIUTECH,
4yT0 00beM Bareil mo3uum Ha CPOYHOM PHIHKE COOTBETCTBYET 00BEMY MO3UIIMH HA CIOT
pBIHKE, KOTOPYIO BEI Xemxupyere.

PbIHOYHBIN (LIEHOBOI) PUCK

[Tomumo oOmiero peiHOYHOTO (IICHOBOTO) pHUCKA, KOTOpBIA Hecer KiueHr,
COBEpIIAIOIIMI oONepallid Ha pbhIHKE IEHHBIX Oymar, Bbl, B ciydae 3akitodeHHs
¢bprouepcHbIX, POpPBAPAHBIX M CBOI JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B Cllydyae MPOJaxu
OMIIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PHUCK HEOJArompUsTHOTO M3MEHEHHUs IIEHBI Kak



(MHAHCOBBIX HHCTPYMEHTOB, ABIISIOUINXCS Oa3UCHBIM aKTUBOM MPOU3BOTHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, TaK ¥ PUCK B OTHOIIIEHUH aKTHBOB, KOTOPHIE CIIy>KaT 00ECTICYCHUEM.

B cnyyae HeOmaronmpusTHOrO HM3MEHEHHUs LEHbl Bbl MOXeTe B CpaBHHUTEIBHO
KOPOTKHIl CpOK TOTEpsATh CPEACTBA, SBJAIOIMIMECS O00eCHedYeHHeM IPOM3BOIHBIX
(MHAHCOBBIX UTHCTPYMEHTOB.

Puck JIUKBHIHOCTH

Ecim Bama WHBECTHMLIMOHHAs CTpaTerus INpEeAyCMaTpUBaeT  BO3MOYKHOCTb
BO3HUKHOBEHHSI HEOOXOJMMOCTH 3aKPBITHS IMO3UIHMUA MO COOTBETCTBYIOLIEMY KOHTPAKTy
(MM 3aKITIOYEHMS] CHENKM C MHBIM KOHTPAKTOM, KOTOpPas CHM)KAET PUCK IO JaHHOMY
KOHTPAKTy), oOpaiaiiTe BHUMaHHE Ha IUKBUHOCTh COOTBETCTBYIOLUX KOHTPAKTOB, TaK KaK
3aKpBITHE MO3ULUN 1O HEJMKBUAHBIM KOHTPAKTaAM MOKET IPUBECTH K 3HAYUTEIIBHBIM
JIOTIOTHUTENbHBIM YOBITKAM B CBSI3U C UX HU3KOM JIUKBUAHOCTHIO. OOpaTuTe BHUMaHUE, UTo,
Kak [IPaBUJI0, KOHTPAKTHI ¢ 60sIee OTJaIeHHBIMU CPOKAMU MCIIOTHEHUSI MEHEe JTUKBUIHBI 110
CPaBHEHUIO C KOHTPAKTAMHU € OJIM3KUMU CPOKAMU MCTIOJIHEHUS.

Ecnu 3akmiouenHblii Bamu goroBop, sBIAIOMIMICS TPOU3BOIHBIM (DHUHAHCOBBIM
MHCTPYMEHTOM, HENUKBHUAECH, U y Bac Bo3HUKIA HEOOXOIMMOCTH 3aKpbITh MO3UIHUIO,
00s13aTeNbHO paccMaTpUBaiiTe MOMUMO 3aKPBITUS MMO3UIUM IO JAHHOMY KOHTPAKTY
aJIbTEpPHATUBHBIE BAPUAHTHI UCKIIIOUEHUS PUCKA ITIOCPEICTBOM 3aKIIFOUEHUS CAEIOK C HHBIMU
NPOU3BOJHBIMU  (DUHAHCOBBIMM  HMHCTPYMEHTAMHM WJIM C  Oa3UCHBIMH  aKTHBAMH.
Hcnonp3oBaHue anbTepHATUBHBIX BAPUAHTOB MOKET IPUBECTU K MEHBILIUM YOBITKAM.

IIpu 3TOM TPYOHOCTH C 3aKpBITHEM IO3ULUI U NOTEPU B LIEHE MOTYT IPHUBECTH K
YBEJIMUYEHHUIO YOBITKOB [0 CPABHEHUIO C OOBIYHBIMU CIEIKAMHU.

Bammu Tlopyuenusi, HampaBieHHbIE HAa OTpaHHYECHHE YOBITKOB, HE BCETJa MOTYT
OTPAHUYUTH MOTEPHU A0 MPEANOIAra€MOro YpoBHs, TaK KaK B paMKax CKJIAJbIBAIOLICHCS Ha
pPBIHKE CHUTyallUM HcHoJIHEHUWE Takoro IlopydyeHus no ykazaHHo Bamu neHe moxer
0Ka3aThCsl HEBO3MOKHBIM.

OrpanuyeHue pacnopsizKeHUs1 CPpeACTBAMHU, ABJIAKIIMMHUCS 00ecnieYeHneM

NmymecTBo (yacTh UMyIIECTBa), MpUHAJIekKaiee Bam, B pe3ynbrare 3aKirOdeHUs
JIOTOBOpA, SBISIONIETOCS MPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SIBISTHCA
oOecriedyeHreM UCTIOJIHEHUS Bammx 0053aTenbCTB 10 IOTOBOPY U PaCIOpsKEHUE UM, TO €CTh
BO3MOKHOCTh coBepIieHusi Bamu caenok ¢ Hum, Oyaer orpannueHo. Pasmep obecnieueHus
U3MEHSIETCS B MOPSIKE, MPETYCMOTPEHHOM JOTOBOPOM (creruduKanueil KOHTpaKTa), U B
pesynabTrare Bbl MoXxeTe OBbITh OrpaHUYEHBI B BO3MOXXHOCTH PAaCHOPSIKATHCS CBOUM
UMYIIIECTBOM B OOJIBIICH CTEIIEHHU, YeM JI0 3aKITIOUEHUS JOTOBOpa.

Puck npuHyIMTEIbHOTO 3aKPBHITHA MO3HLIMH

HebGnaronpusitHoe W3MeHEHHE IIEHbl MOXXET MPUBECTH K HEOOXOJMMOCTH BHECTH
JIOTIOTHUTENIbHBIE CPEICTBA JJI TOro, YTOOBI NMPUBECTU OOECIEYEHHE B COOTBETCTBHUE C
TpeOOBaHMUAMU HOPMATHBHBIX aKTOB U BpoKepcKoro 10oroBopa, 4To TOKHO OBITH CAETAaHO B
KOPOTKHI CPOK, KOTOPOTO MOXeT ObIThb HejocTaToyHo st Bac. Bpokep B aTOoM ciydae
BIIpaBe Oe3 Baiero 10MoIHUTENBHOIO COINIACUS «IPUHYIUTENBHO 3aKPbITh MO3UIMIO», TO
€CTb 3aKJIIOYUTH JAOTOBOP, SBISIONIMICS MPOU3BOJHBIM (DMHAHCOBBHIM MHCTPYMEHTOM, WIIH
npuoOpecT LeHHble Oymaru 3a cueT Bammx JeHEeXHbIX CpeAcTB, WM Npoaarsh Baiwm
LIEHHbIE OyMaru. 9TO MOXKET ObITh C/AETIaHO IO CYLIECTBYIOLIUM, B TOM YHUCII€ HEBBITOHBIM,
LIEHaM U IPUBECTH K BO3HUKHOBEHUIO y Bac yObITKOB.
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[TpuHyIUTEIBPHOE 3aKPBITHE TO3WIMU HAIPABJICHO Ha YIpaBiICHUE pHUCKaMH. BbI
MOJKETE IMOHECTH 3HAYUTEIbHBIC YOBITKH HECMOTPS HA TO, YTO IOCJIE ATOTO U3MEHEHUE TIeH
Ha (UHAHCOBBIC HHCTPYMEHTHI MOXKET IMIPUHATH OaronpusTHoe st Bac HanpaBienue, 1 Bol
noJTydmiv Obl 10X0/, eciii Ol Baria mo3unus He ObL1a 3aKphITa.

Pucku, 00yc10B/IeHHbIE HHOCTPAHHBIM MPOUCXOKIeHUEM 0A3UCHOI0 AKTHBA
CucreMHbIE PUCKH

[IpumenuTenbHO K 0a3UCHOMY aKTUBY NMPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB —
IEHHBIM OyMaraM WHOCTPAHHBIX YMUTEHTOB U MHCKCAM, pACCYUTAHHBIM IO TAKUM IIEHHBIM
Oymaram, CUCTEMHbIE PUCKU, CBOHCTBEHHBIE POCCUNCKOMY (POHJIOBOMY PHIHKY JAOTMOJIHSIOTCS
AQHAJIOTMYHBIMU CUCTEMHBIMM PHUCKaMH, CBOMCTBEHHBIMU CTpaHE, TIJi€ BBINYLIEHBl WU
00palaTcsi COOTBETCTBYIOIIME MHOCTPaHHbIE LieHHble Oymaru. K ocHOBHBIM (akTopam,
BIIMSAIONIMM Ha YPOBEHb CHUCTEMHOIO PHCKa B LE€JIOM, OTHOCATCS MOJIUTUYECKAs] CUTyalus,
OCOOCHHOCTH  HAIMOHAJIIBHOTO  3aKOHOJATENbCTBA, BAJIIOTHOTO  PEryJIUPOBAHUS U
BEPOSTHOCTh UX M3MEHEHUS, COCTOSIHUE TOCYJapCTBEHHBIX (PMHAHCOB, HAJIMYME U CTENEHb
pPa3BUTOCTH (PUHAHCOBOM CHUCTEMBI CTpaHbl MECTa HAxXOXJCHHUS JHIA, OO0s3aHHOTO IO
WHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOro pucKa MOTYT OKa3blBaThb BIMSHHE W MHOTHUE JPyTHE

(dakTopbl, B TOM YUCJIE BEPOSITHOCTh BBEJCHUS OIPAaHUYEHUN Ha UHBECTULIMU B OTAEJIbHbBIE
OTpacid SKOHOMHUKH WJIM BEPOATHOCTb OJHOMOMEHTHOH [1€BalbBallUM HAIIMOHAJIBHOU
BaOTHL. OOIIEIPUHATON UHTETPATBbHON OIIEHKONW CHCTEMHOT'0 PUCKa MHBECTUIINI SBIISIECTCS
«CYBEPEHHBIM PEUTHUHI» B MHOCTPAHHOW MJIM HAlMOHAIBHOU BaIOTE, IPUCBOEHHBIN CTpaHe,
B KOTOpPOH 3aperucTpupoBaH SMUTEHT MHOCTPAHHOW LIEHHON OyMaru, MeKIyHapOIHbIMU
perituaroBeiMu areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako
CIEYET UMETh B BUAY, UTO PEUTUHTH SIBJISIIOTCS JIMIIIb OPUCHTUPAMU U MOTYT B KOHKPETHBII
MOMEHT HE COOTBETCTBOBATH PEAJIbLHON CUTYyaLUU.

B mHacrosimee BpeMs 3aKOHOJATEIBCTBO JOMYCKAE€T BO3MOXKHOCTh 3aKJIFOYEHUS
POCCUMCKMMH HMHBECTOPAMM JOTOBOPOB, SIBJISIIOLIUXCS POCCUHMCKUMHU IPOU3BOJAHBIMU
(UHAHCOBBIMU MHCTPYMEHTaMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBJISIIOTCS LIEHHbIE Oymaru
WHOCTPAHHBIX SMUTEHTOB WUJIM WHIEKCHI, pPACCYUTAHHBIC 10 TAKUM IIEHHBIM OymaraMm. Mexy
TE€M, CYIIECTBYIOT PHUCKM HM3MEHEHMS PETYIATUBHBIX IOJAXOJOB K COOTBETCTBYIOLIUM
orepanusM, B pe3ysibTaTe Yero MOKET BO3HUKHYTh HEOOXOJUMOCTb COBEpIIATh CJIENKH,
HaIpaBJICHHbIE Ha MPEKpalleHne 00s13aTeNbCTB M0 YKa3aHHbBIM JI0roBOpaMm, Borpeku Bammm
MJIaHaM.

IIpaBoBbIe pUCKH

Heobxonumo oTaaBath cebe OTYET B TOM, 4YTO MHOCTPAaHHbIE (DPUHAHCOBBIE
UHCTPYMEHTBI,  SIBJSIOIIMECS  Oa3MCHBIMH  aKTHUBAMHU  NPOM3BOAHBIX  (DMHAHCOBBIX
MHCTPYMEHTOB, HE BCEr/ia SIBISIOTCA aHaJIOraMu pPOCCHMCKUX (PMHAHCOBBIX MHCTPYMEHTOB.
B mo0om ciydae, mpeaocTaBisieMble 110 HUM IpaBa M MpaBUJIa UX OCYIIECTBICHUS MOTYT
CYIIECTBEHHO OTJINYAThCS OT MPAB 10 POCCUHCKUM (DHHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHocTn  cyneOHOW  3alMThl  MpaB IO  MPOU3BOJAHBIM  (PMHAHCOBBIM
MHCTPYMEHTAM C UHOCTPAHHBIM 0a3UCHBIM aKTUBOM MOT'YT OBITh CYLIECTBEHHO OIPaHUYEHbI
HE00X0AMMOCTbBIO 00pallieHus B 3apyOexHble cyeOHbIE U IPABOOXPAHUTEIbHBIE OPraHbl 110
YCTaHOBJICHHBIM IIPAaBWJIaM, KOTOPBIE MOT'YT CYILIECTBEHHO OTINYATHCSA OT AEHCTBYIOLIUX B
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Poccun. KpOMe TOrO, BEI B 00JIBIIIMHCTBE CJIy4acB HC CMOXKCTC I10JIaraTbCA Ha 3alllUTy CBOUX
IpaB " 3aKOHHBIX UHTCPECCOB pOCCHﬁCKHMH YIOJIHOMOYCHHBIMU OpTraHaMH.

PackpsoiTHe HHpOpManuH

PackpsiTie nH(popManuy B OTHOIIEHUH MHOCTPAHHBIX LIEHHBIX OyMmar, sBISIOLINXCS
0a3UCHBIM aKTUBOM IPOM3BOAHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, OCYILECTBISETCS I10
IpaBWIaM, IEUCTBYIOLIUM 32 pyOex oM, U Ha aHIJIMIUCKOM si3bIKe. OLIEeHUTE CBOIO TOTOBHOCTh
aHAJIM3UPOBATh HH(POPMALIMIO Ha AHTJIMHCKOM S3bIKE, a TAKKE TO, IOHUMAaeTe JI1 Bbl oTiinyust
MEXJy NpUHATHIMU B Poccum mpaBuiamMu (PUHAHCOBOM OTYETHOCTH, MeXayHapOIHBIMU
cTaHaapTaMu ()MHAHCOBOM OTYETHOCTU WJIM NpaBWIaMU (PUHAHCOBOM OTYETHOCTH, I10
KOTOPBIM ITyOJIMKYyeTCs HH(OpMALMsI SMUTEHTOM MHOCTPAHHBIX IIEHHBIX Oymar.

Taxoke poccuiickue opraHu3aTOpbl TOProOBIM U (M) OPOKEphl MOT'YT OCYIIECTBIISATh
NEPEBOJI HEKOTOPBIX JOKYMEHTOB (MH(OPMALINH ), PACKPHIBAEMBIX MHOCTPAHHBIM IMUTEHTOM
i Bamero yno6cra. B aToM ciiydae nmepeBoj MOXKET BOCIPUHUMATBCS UCKIIOYUTEIBHO
KakK BCIIOMOTaTesIbHast HH(pOopMaLus K 0pUIMaIbHO PACKPBITHIM TIOKyMEHTaM (MH(pOpMaIiK)
Ha MHOCTPaHHOM si3bIke. Beerna y4urthbiBaiiTe BEpOSTHOCTh OHUIMOOK MEpeBOIUYHMKA, B TOM
YHCJIE CBSI3aHHBIX C BOBMOXHBIM PA3JIMYHBIM IEPEBOJIOM OJTHUX U TE€X K€ MHOCTPAHHBIX CJIOB
U ¢pa3 Wik OTCYTCTBUEM OOLIENPUHITOrO PYCCKOTO SKBUBAJICHTA.

YuuTbiBasi BbIlIEN3J10KeHHOE, peKoMeHayeM KiimeHTy BHUMATEIBHO PACCMOTPETh
BOIPOC O TOM, SIBJAKOTCHA JIM PHUCKH, BO3HHMKAKOUIME TPH TMPOBEICHUH
COOTBETCTBYIOIIUX oOmepanuid, npuemieMbiMu s KiumeHta ¢ ydyeroM ero
HHBECTHUIHOHHBIX LeJiell 1 GUuHAHCOBBIX BO3MOKHOCTel. /lanHas Jlexinapanus He
uMeeT CBOed 1eJibI 3acTaBUTh KilMeHTa 0TKa3aThCsl OT OCYIIECTBJIEHUS TAKHX
onepaumii, a MPU3BaHA MOMOYb €My OLIEHUTh UX PUCKH M OTBETCTBEHHO MOAOMTH K
pPelIeHNI0 BONMPOca O BbIOOpe CBOell MHBECTMLHHMOHHON CTpPaTermu M YCJIOBHil
norosopa ¢ bpokepom.

O3naxkomnen.
« » 20 e /

Jlama o3naxomnenus Toonuco D.U.0.
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