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I[elmapamm 0 PUCKaX, CBA3AHHBIX C 3AKJIIOYECHHUEM A0T0OBOPOB, ABJAIOIIUXCH IMPOU3BOAHBIMUA
(l)I/IHaHCOBBIMI/I HHCTPYMEHTAMMU, 0a3lCHBIM AKTHBOM KOTOPbIX HABJIAIOTCH IECHHbIC 6yMarn
HHOCTPAHHBIX SMUTCHTOB WJIH UHACKCBI, PACCUYMTAHHBIC 110 TAKUM IHEHHBIM 6yMaraM.

Llens Hacrosimer [exnapanum - mpeaocTaBuTh Bam o0mryto nHpoOpManuio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKIIFOYEHHEM JIOTOBOPOB, SBJISIOMINXCS MTPOU3BOAHBIMHU (DHHAHCOBBIMU HHCTPYMEHTAMH,
0a3uCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS I[EHHBbIE OyMaru WHOCTPAaHHBIX 3MHTEHTOB WM WHAEKCHI,
paccunTaHHBIE TIO TaKUM LEHHBIM OyMmaram (Ianee — MpOW3BOAHBIE (PMHAHCOBBIE MHCTPYMEHTHI C
WHOCTPAHHBIM Oa3WCHBIM aKTHBOM). 3aKIIOYeHHE YyKa3aHHBIX JIOTOBOPOB CBS3aHO C PHUCKaMH,
XapakTepHBIMH Uil BCEX MPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, a TaKKe CIeHU(pHIECKUMU
pHrcKaMu, 00yCIOBICHHBIMUA HHOCTPAHHBIM MPOUCXOXKACHUEM 0a3MCHOTO aKTHBA.

P](ICK](I, CBAABAHHBIC NIPOU3BOAHBIMHA (l)I/IHaHCOBI)IMI/I HHCTPYMEHTaAMH

JlaHHbIE MHCTPYMEHTHI HOAXOAAT HE BCEM KIHMEHTaM. bojee TOro, HEKOTOpBIC BUIBI MPOM3BOAHBIX
(MHAHCOBBIX HHCTPYMEHTOB COTIPSDKEHBI ¢ OOJBIIMM YPOBHEM PHCKa, YeM Apyrue. Tak, mpu HOKyIKe
OIMOMOHHOI'0 KOHTpPaKTa IIOTECpHU KIMCHTA HE TMPEBLICAT BCIWMYHMHY YIUIAQYCHHBIX IIPEMUU,
BO3HArpaXacHud U pacxoa0B, CBA3AHHBIX C UX COBCPLICHUCM. Hpoaa)ica OINIMOHHBIX KOHTPAKTOB C
TOYKH 3pEHUS PUCKa KIMEHTA U 3aKJIIOYCHUE (PhIOYEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U
CBOIT KOHTPAKTOB COIIOCTAaBHUMBI - TP OTHOCUTCIILHO HGGOHLHH/IX HC6H3FOHpI/I5{THBIX KOHe6aHI/IHX 1(§358
Ha pBIHKE BBl ToOaBepraerech pPUCKY 3HAUUTENBHBIX YOBITKOB, HPH 3TOM B CIy4ae HPOJAXKH
(BproUepCHBIX U (OPBAPIHBIX KOHTPAKTOB WM IMPOJAKU OMIIMOHOB HA TMOKYIKY (OIMIIMOHOB «KOJD»)
HEOTPaHMYCHHBIX YOBITKOB. C y4eToM 5TOro, COBEpIICHHE CIENOK MO TMPOAAXKe OIIHMOHHBIX
KOHTPAKTOB ¥ 3aKJIIOUYEHHE (BIOYSPCHBIX M (OPBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO
TOJIBKO OINBITHBIM HWHBECTOpPAM, O6J'IaIlaIOHlI/IM 3HAYUTCIbHbBIMU (bI/IHaHCOBI)IMI/I BO3MOXKHOCTIAMH U
IMMPAKTHYCCKUMHU 3HAHUSIMU B 06HaCTI/I MMPUMCHCHUA NHBCCTUIIUOHHBIX CTpaTeFHﬁ.

Hacrosimast fexnapaiisi OTHOCHTCST TakKe€ M K TPOW3BOJIHBIM (HHAHCOBBIM HHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHIDKEHHE PUCKOB JAPYTHX olepanuii Ha GOoHI0BOM phIHKE. BHUMATENBHO OIIEHUTE,
Kak Bamm nmponsBoiHbIe (PUHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C ONIEPALIMSMH, PUCKH IO KOTOPBIM
Bbl HamepeHbl oOrpaHWYMTh, W yOeauTech, 4TO 00BeM Bamield Mmo3WIMM Ha CPOYHOM pBIHKE
COOTBETCTBYET 00BEMY IMO3UIMHU Ha CIIOT PBIHKE, KOTOPYI0 BbI Xemkupyere.

PoiHOYHBII (11€HOBOIT) pUCK

[ToMuMoO 001IIETO PHIHOYHOTO (IIEHOBOT'0) PUCKA, KOTOPBIN HECET KIMEHT, COBEPIIAIOIINI Omepaluy Ha
pBIHKE LEeHHBIX Oymar, Bbl, B ciyuae 3akitodeHusi (QpbrouepcHbBIX, (OPBAPAHBIX U CBOII JOTOBOPOB
(KOHTPaKTOB), a TaKXKe B Ciydyae NPOJAKU OIIHOHHBIX KOHTPAKTOB, OylIeTe HECTH PHUCK
HeOJIaronpusaTHOIO HM3MEHEHMs LIEHbl Kak (DMHAHCOBBIX HMHCTPYMEHTOB, SBJISIFOIIMXCS Oa3MCHBIM
AKTUBOM IPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOLIEHUHM aKTHBOB, KOTOPBIE
ciy)at obecrieueHuEM.

B ciydae HeOmaronpusITHOro M3MEHEHHS IIeHBI BbI MOXeTe B CpaBHUTEILHO KOPOTKUN CPOK MOTEPATH
CpeJICTBa, SBISIOIIMECS 00eCIIeYeHHEM MTPOU3BOTHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck mmkBUaHOCTH

Ecniu Bama unHBECTHLIMOHHAs CTpaTerds MPEeNyCMATpUBAaeT BO3MOXKHOCTb  BO3HUKHOBEHUS
HEOOXOIMMOCTH 3aKPBITHS TIO3HUIIMK MO0 COOTBETCTBYIOMIEMY KOHTPAKTY (VUM 3aKIIOYSHHS CIENKH C
WHBIM KOHTPAaKTOM, KOTOpas CHMXAeT PUCK MO JaHHOMY KOHTPAakKTy), oOpamiaiiTe BHHUMaHHE Ha



JUKBATHOCTH COOTBETCTBYIOIIMX KOHTPAaKTOB, TaK KaK 3aKpbITHE TO3WIUNA MO HETUKBHIHBIM
KOHTPaKTaM MOJKET MPUBECTH K 3HAYHUTEIHHBIM JIOTIOJTHHUTEIBHBIM YOBITKAM B CBS3H C WX HHM3KOM
JTUKBUIHOCTHIO. OOpaTuTe BHUMAaHKE, YTO, KaK MPaBUIIO, KOHTPAKTHI C O0JIee OTAaJIeHHBIMI CPOKaMHU
WCTIOJTHEHHS MEHee JTMKBUIHBI TI0 CPABHEHHUIO C KOHTPAKTAMH C OJM3KUMHU CPOKaMH HCITOTHEHHSI.
Ecnmn 3axmoueHHbi BamMu 10TOBOp, SBISIOMIMKACS TPOU3BOAHBIM (UHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJICH, U y Bac BO3HMKIIA HEOOXOIUMOCTh 3aKPBITh MO3UIHI0, 00S3aTEIbHO paccMaTpuBaiTe
MIOMHUMO 3aKPBITUS MO3UIUU O JAHHOMY KOHTPAKTy ajlbTePHATUBHBIC BAPUAHTHI UCKIIIOUCHUS PUCKA
MOCPEACTBOM 3aKJIFOUEHUS CACIOK C MHBIMH MPOU3BOJHBIMHU (DMHAHCOBBIMM WHCTPYMEHTAMH WIIH C
0a3ucHBIMU aKTHBaMH. VICHOIh30BaHHE ANBTCPHATUBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHBITUM
yOBITKaM.

IIpu 3TOM TPYyAHOCTH C 3aKPBHITHEM TIO3HUIUN | MIOTEPH B IIEHE MOTYT MPUBECTH K YBEIIMICHHUIO YOBITKOB
0 CPABHEHHIO C OOBIYHBIMU CIIEITKAMH.

Bamm nopy4enus, HanpaBJIeHHbIE Ha OTpaHUYeHHE YOBITKOB, HE BCETAa MOTYT OTPAaHHIUTH IOTEPH 10
MPEANOJIaraeMoro ypoBHs, TaKk KaKk B paMKax CKJIAJbIBAIONICHCS Ha PHIHKE CUTYyallMH HCIOJHCHUE
TaKOro MOpPYy4YeHHUs N0 yKazaHHOW BaMu 1ieHe MOKeT oKa3aThCsl HEBO3MOKHBIM.

Orpanuyenne pacnopsizkeHusi CPeACTBAMU, SIBJISIIOIIMMUCS o0ecredeHueM

NmymecTBo (4acTh WMyIECTBa), TMpUHAAJIexaiiee Bam, B pe3yibTare 3akIIOYEeHUs JIOTOBOPA,
SBJISIFOIETOCST  MPOM3BOJHBIM  (DMHAHCOBBIM HMHCTPYMEHTOM, OyleT sBISATBCS —oOecreueHueM
UCTIONIHEHHS Bammx 0053aTenbCTB MO JOTOBOPY M PACHOpPSHKCHHE MM, TO €CTh BO3MOXKHOCTH
coBepuieHus Bamu cienok ¢ HuM, OyzaeT orpanndeHo. Pasmep obecnieueHust M3MEHSIETCS B TIOPSIKE,
NPEAYCMOTPEHHOM JIOTOBOpOM (cnenuuKalueld KOHTpaKTa), U B pe3yjibraTe Bl MoxeTe OBITH
OTpaHWYEHBl B BO3MOXKHOCTH DPACIIOPSKATHCS CBOMM HMMYIIECTBOM B OOIBINEH CTENEHH, YeM [0
3aKJTFOUEHUS TOTOBOPA.

Puck npuHYIMTEJILHOTO 3aKPbITHS NO3ULMH

HebOnaronpustHoe W3MEHEHHE IIEHBI MOXKET MPUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOJIHUTEIIBHBIC
CpeICTBa I TOTO, YTOOBI IPUBECTH O00ECIICUCHUE B COOTBETCTBUE C TPEOOBAHUSAMHU HOPMATHUBHBIX
aKTOB U OPOKEPCKOT0 JOrOBOPA, YTO JOJDKHO OBITH CIENIaHO B KOPOTKHI CPOK, KOTOPOTO MOXET OBITH
HejocTaTovHo st Bac. Bam Opokep B 3ToM citydae BrpaBe 0e3 Bamero 1onomHUTEIHHOTO COTacus
«IIPUHYIUTEITHFHO 3aKpPBITh IMO3UIMIO», TO €CTh 3aKIIOYHATH JOTOBOP, SBISIFOIIUKCS TPOW3BOIHBIM
(hMHAHCOBBIM WHCTPYMEHTOM, WJIM TpHOOPECTH IIeHHbIe OyMaru 3a cueT Bammx NeHEeXHBIX CPEICTB,
WM mpojaath Bammu menHble Oymaru. 3T0 MOXKET OBITh CAENIAHO IO CYIIECTBYIOIIMM, B TOM UHCIIE
HEBBIFOJIHBIM, IICHAM U MPUBECTH K BO3HUKHOBEHUIO y Bac yOBITKOB.

[TpuHyaUTENBHOE 3aKPBITHE TMO3UIMK HANpaBICHO Ha YIpaBieHHE pUCKaMU. Bbl MoOxeTe MOHECTH
3HAYUTEJbHBIC YOBITKM HECMOTPS HA TO, YTO IIOCJAE STOr0 H3MEHEHHE IeH Ha (DMHAHCOBBIC
WHCTPYMEHTHI MOXKET MPUHATH OyaronpustHoe it Bac HanpaBieHue u Bl momyunnm Obl 10X0/1, €clTi
ObI Barma mo3uius He ObLIa 3aKpHhITA.

Puckmn, 00ycioB/IeHHbIe HHOCTPAHHBIM IPOUCX0XKICHHEM 0a3MCHOT0 AKTHBA
CucreMHbBIE PHCKH

[TpumeHnTeNEHO K 6a3MCHOMY aKTHBY MPOU3BOIHBIX (PUHAHCOBBIX HMHCTPYMEHTOB — LIEHHBIM OyMaram
MHOCTPaHHBIX SMUTEHTOB U HHAEKCaM, PACCUNTAHHBIM 10 TAKMM LIEHHBIM OymMaram, CHCTEMHBIE PHCKH,
CBOWCTBEHHBIE POCCHHCKOMY (OHIOBOMY PBIHKY JONOJHAIOTCS aHAJOIMYHBIMH CHUCTEMHBIMHU
pHCKaMu, CBOUCTBEHHBIMH CTPaHE, I/I€ BBITYIIECHBI MM 00paIlatoTCcs COOTBETCTBYIONINE HHOCTPAHHBIE
nennple Oymar. K ocHOBHBIM (hakTopam, BIHSIONMM Ha YPOBEHb CHCTEMHOIO PHCKa B IIEJIOM,
OTHOCATCSI NOJUTUYECKAs] CUTyallusi, OCOOEHHOCTH HAllMOHAIBHOI'O 3aKOHOJATENbCTBA, BAJIOTHOIO
pEryIrpOBaHUs ¥ BEPOSTHOCTh UX M3MEHEHHS, COCTOSHHME TOCYJapCTBEHHBIX (PUHAHCOB, HAIMYKE U



CTENEHb PA3BUTOCTH (DPMHAHCOBOM CHUCTEMBI CTPAaHbl MECTAa HAXOXKAEHHS JHUIA, OO0S3aHHOTO IO
MHOCTpPaHHBIM LIEHHBIM OyMmaram.

Ha ypoBeHb cuCTEMHOT0 pHicKa MOTYT OKa3bIBAaTh BIMSHHE W MHOTHE Apyrue (hakTOphl, B TOM YHCIE
BEPOSITHOCTh BBEJCHMSA OIPAaHWYCHUII HAa HHBECTULMU B OTAEIbHBIE OTPACINd SKOHOMHKH WU
BEPOSITHOCTh OJHOMOMEHTHOM JeBaIbBalliH HAITMOHAIBEHON BaNIOTHL. OOIMIETIPUHATON WHTETPATEHOM
OIIGHKOM CHCTEMHOT0 pHCKa HWHBECTUIMM SBISAETCS «CYBEPEHHBIN pPEHTHHI» B WHOCTPAHHOM WM
HaI[MOHAIBHOM BajIOTe, MPUCBOCHHBIN CTpaHe, B KOTOPOW 3aperucTpUpoOBaH AMHUTEHT WHOCTPaHHOMN
LHEHHOW OyMaru, MeXIyHapOIHBIMH pedTuHroBbIMH areHTcTBamMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, oanako ciexyeT UMeTh B BUy, YTO PEUTHUHIH SIBIAIOTCA JUIIb OPUEHTUPAMHU
¥ MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEAIbHOM CUTYaLlUH.

B Hacrosimee BpeMs 3aKOHOIATEIbCTBO JOIMYCKACT BO3MOXKHOCTh 3aKJIIOYEHUSI POCCUHCKUMU
MHBECTOpaMHM  JOTOBOPOB,  SBIIIIOLIMXCSI ~ POCCUHCKHUMM  IPOU3BOJHBIMH  (PMHAHCOBBIMHU
MHCTPYMEHTaMH, 0a3UCHBIM aKTHMBOM KOTOPBIX SBJISIFOTCS LIEHHbIE OyMard MHOCTPAHHBIX YMHTEHTOB
W WHJIEKCBI, PACCUNTAHHBIE M0 TAKUM IIEHHBIM OymMaram. Mekay TeM, CYIIeCTBYIOT PUCKU N3MEHEHUS
PETYJIATUBHBIX MOAXOJOB K COOTBETCTBYIOLIMM OIEpalysM, B pe3yJbTaTe Yero MOKET BO3HUKHYTH
HEOOXOUMOCTh COBEpIIATh CAETKH, HAIIPAaBJICHHBIC HA IMpeKpalleHHe 00S3aTeNbCTB MO YKa3aHHBIM
JloroBopam, Bompeku Bamim manam.

IIpaBoBbIe puckn

Heo0xoauMo oTnaBathk cede OTYET B TOM, YTO MHOCTPAHHBIC (PMHAHCOBBIC HHCTPYMEHTHI, SIBJISFOIIACCS
0a3uCHBIMU aKTHMBAMU TPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCETa SIBJISIOTCS aHAJIOTaMH
poccuiickuX (DMHAHCOBBIX MHCTPYMEHTOB. B 00oM cilydae, MpeaocTaBliieMble 1O HUM IpaBa U
MpaBWIa UX OCYIICCTBICHHS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCHMCKUM (DHHAHCOBBIM
MHCTPYMEHTAaM.

Bo3moxHOCTH CyneOHO# 3ammThl TpaB IO MPOW3BOAHBIM ()MHAHCOBEIM WHCTPYMEHTaM C
WHOCTPAHHBIM 0a3UCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPAaHUYEHBI HEOOXOAMMOCTHIO
oOparreHus B 3apyOeKHBIC Cy/IeOHBIE U TPABOOXPAHHUTEIBHBIE OPTAHBI [0 YCTAHOBJICHHBIM ITPABHIIAM,
KOTOpPBIE MOTYT CYIIECTBEHHO OTJIMYaThCa OT aekcTByromux B Poccuu. Kpome Toro, Ber B
OOJIBIIMHCTBE CIy4yacB HE CMOJKETE II0JIaraThCs Ha 3alllUTy CBOMX TPaB U 3aKOHHBIX HHTEPECOB
POCCUIMCKHMMHU YITOJTHOMOUYEHHBIMH OpraHaMU.

PackpseiTie nHGopManuu

PackpeiTie wHpOpMali B OTHOIIEHWM WHOCTPAHHBIX IEHHBIX OyMar, SBISTIOIIUXCS Oa3MCHBIM
aKTHBOM IMPOM3BOJIHBIX (UHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIIICTCS TI0 MPaBHIaM, JCHCTBYIOIIMM
3a pyOexoM, U Ha aHIHHCKOM si3bike. OIEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh MH(DOPMAIHIO HA
AHTJIMICKOM SI3BIKE, a TAKKE TO, IOHUMAETe JIM BBl oTiimuuns Mexay IpuHATEIME B Poccuu mpaBuiamMu
(hMHAHCOBOM 0TUETHOCTH, MEXIyHapOIHBIMU CTaHIApTAMH (PUHAHCOBOW OTYSTHOCTH WJIM MPABHIAMHU
(hMHAHCOBOM OTYETHOCTH, IO KOTOPBIM ITyOIMKYyeTCss MHpOpMAIHs SMATEHTOM HHOCTPAHHBIX [IEHHBIX
Oymar.

Takxe poccHiiCkHe OpraHM3aTOPbl TOPTOBIM W (WIH) OpOKEpHl MOTYT OCYHIECTBISTH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAIWH), PacKpbIBAeMbIX WHOCTPAaHHBIM 3MHUTEHTOM Uil Barero
yno6cTBa. B 3TOM citydae mepeBoa MOXET BOCIPHUHUMATHCS MCKIIOUHTENBHO KaK BCIIOMOTAaTeNbHas
nHpOopMAaIUs K OPHUIMATIHLHO PACKPBITHIM JJOKyMeHTaM (MH(OpMAIMK) Ha MHOCTPAHHOM si3bike. Beerma
VYIUTHIBAWTE BEPOATHOCTH OIIMOOK MEPEBOIINKA, B TOM YHCIIC CBS3AHHBIX C BO3MOXKHBIM Pa3IHIHBIM
MIEPEBOIOM OJHMX M TE€X YK€ MHOCTPAHHBIX CJIOB U Ppa3 WM OTCYTCTBHEM OOIIETTPHUHITOTO YKBHBAJICHTA
B PYCCKOM SI3BIKE.

**k*x

YuuThiBas BBIICU3IOKEHHOE, MBI PeKOMEHAyeM BaM BHHMATENbHO PacCMOTPETHh BOIPOC O TOM,
SIBJISIFOTCSL I PUCKH, BO3HHUKAIOIIKME MPU MPOBEACHUM COOTBETCTBYIOLIUX OMEpalid, MPUEMIEMbIMU
st Bac ¢ yuerom Bamimx HWHBECTHUIMOHHBIX II€Jiel W (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jexnapaiiusi He UMEET CBOEH 11eJ1bI0 3aCTaBUTh Bac 0TKa3aThCsl OT OCYIIECTBICHUS TAKUX ONEpanui, a



npr3BaHa MOMOYb Bam OIEHHUTh MX PUCKH U OTBETCTBEHHO MOJIOHWTH K PEIICHUIO BOIPOCa O BBEIOOpE
Bamreit nHBeCTHIIMOHHOM CTpaTErWy M YCIIOBUU JOoTroBOpa ¢ Bamum [OpokepoM| [yIpaBIsIFOIiM



