[[elmapauml 0 PUCKAX, CBA3AHHBbIX C 3dK/INWY€HHUEM A0Tr0BOPOB,
ABJIAIIUXCA IPOU3BOAHBIMHA (l)l/IHaHCOBbIMI/I HHCTPYMEHTAMU, 0a3MCHBIM
dKTHBOM KOTOPbIX ABJIAKTCA EHHbIC 6YMaI‘I/I HHOCTPAHHBIX DMUTECHTOB
HJIN UHAEKCHI, pPACCYUTAHHBbIC 110 TAKUM II€HHBIM 6ymaraM

Llenb HacToswen [leknapaumm — npegoctaButb Bam o6Lyto nHgopmanmio 06 OCHOBHbIX pPUCKaX,
CBA3aHHbIX C  3aKM4YeHMeM  [OOroBOpOB,  SABNSAIOLWIMXCA  MPOU3BOAHBIMU  (PMHAHCOBLIMU
WHCTpYMeHTamMu1, 6a3NCHbIM aKTUBOM KOTOPbIX SIBMSIKOTCS LIeHHble BGymMarn MHOCTPaHHbIX SMUTEHTOB
WUNU WHOEKCbl, pacCYuTaHHble NO TakuMm UeHHbIM Bymaram (ganee — npou3BoAHble (PUHAHCOBbIE
WHCTPYMEHTbI C UHOCTPaHHbIM Ba3nCHbIM akTUBOM). 3aknoyeHue ykasaHHbIX LOroBOPOB CBS3aHO C
puyckamMKn, XapakTepHbIMW AN BCEX MPOU3BOAHbIX (PUHAHCOBBIX WHCTPYMEHTOB, a Takke
cneunuUieckuMmn puckamm, o6ycrnoBrieHHbIMU MHOCTPAHHBIM MPOUCXOXAEHNEM Da3nCHOro akTMBa.

PI/ICKI/I, CBA3aHHbIEC ITPOU3BOAHBIMUA Q)HHaHCOBbIMI/l HHCTPYMEHTAMH

[laHHble MHCTPYMEHTBI MOAXOAAT He BCEM KnneHTaMm. boree Toro, HeKOTOpble BUAbI MPOU3BOAHBLIX
(PMHAHCOBbIX UHCTPYMEHTOB COMpsiKeHbl ¢ 6ONbLINM YPOBHEM pucka, Yem Apyrue. Tak, npu nokynke
OMUMOHHOTO KOHTpaKTa TMOTEPU KMAMEHTA He MPEBbICAT BENUYMHY YMMAYeHHbIX MNpeMuu,
BO3HarpaxaeHnsi U pacxofoB, CBsI3aHHbIX C UX COBepLueHueM. Mpogaxka OMUUOHHBLIX KOHTPAKTOB C
TOYKU 3PEHUS pUCKa KIMEHTa U 3aKniodeHne (ObloYepCHbIX KOHTPaKTOB, hOpBapAHbIX KOHTPAKTOB U
CBOM KOHTPaKTOB COMOCTaBWMbI - MPU OTHOCUTENbHO HEGOMbLUMX HEGNAronpuUATHBIX KonebaHusx LeH
Ha pblHke Bbl nogsepraeTecb puCKy 3HAYUTENbHbIX YOLITKOB, MNPV 3TOM B Cly4ae nNpoaaxwu
(hblovepcHbIX M opBapAHbIX KOHTPAKTOB U MPOAAXWU OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOMM»)
HeorpaHnyeHHbIX YybbITkOB. C y4eToM 3TOro, COBEpLUEHME CAEeNoK MO NpoAaXe OMUMOHHBLIX
KOHTPaKTOB U 3akrtoveHne dbloYepcHbIX U PopBapaHbIX KOHTPAKTOB MOXET OblTb PEKOMEHOOBAHO
TOMbKO OMbITHBIM MHBECTOpaM, OGnajaloLlyM 3HaYUTENbHBIMU (PMHAHCOBLIMU BO3MOXHOCTSIMU
NPaKTUYECKUMM 3HAHUSIMU B 06MacTu NpUMEHeHUs UHBECTULMOHHBIX CTpaTerui.

Hacrosiwaa peknapauuss OTHOCUTCA Takke W K NPOU3BOAHbIM (PUHAHCOBBIM WHCTPYMEHTaM,
HanpaBreHHbIM Ha CHWXEHVWe PUCKOB [pYrux onepauun Ha ¢OHOAOBOM pblHKE. BHuMMaTensHo
oueHuTe, Kak Bawum nponsBoaHble PMHaHCOBbIE MHCTPYMEHTLI COOTHOCATCS C orepaumsmMmn, pUckn no
KOTOpbIM Bbl HamMepeHbl orpaHnunTb, U ybeamTech, 4To 06bem Baluen nos3vunm Ha CPOYHOM pbIHKE
COOTBETCTBYET 06beMy No3numMmn Ha CroT pPbiHKe, KOTOpyto Bbl xemxupyeTe.

1. PwiHouHbLII (YeHoBoll) puck

MomMmnmo 0BLLero pbIHOYHOTO (LLEHOBOrO) PUCKa, KOTOPLIN HECET KITMEHT, COBEPLUALLUI onepauum
Ha pbIHKE LeHHbIX 6ymar, Bbl, B cnyyae 3aknioveHus biovepcHbiX, (hopBapaHbIX U CBOM JOrOBOPOB
(kOHTpPaKTOB), a TakKe B Cflyyae MpPOOAXM OMLMOHHbIX KOHTPakToB, OyageTe HeCTM puUck
HebnaronpuMATHOrO WM3MEHEHWs1 LeHbl Kak (OUHAHCOBBLIX WMHCTPYMEHTOB, SIBMSIOWMXCS 06a3nCHbIM
aKTMBOM MPOU3BOAHBLIX (PMHAHCOBBLIX WHCTPYMEHTOB, Tak M PUCK B OTHOLLUEHUW aKTUBOB, KOTOpblE
cnyxart obecnedeHnem.

B cnyyae HebnaronpusiTHOro U3MeHeHusi LeHbl Bbl MOXeTe B CpaBHWUTENLHO KOPOTKUIA CPOK
noTepsiTb CpeacTBa, sABnsoLwmecs obecneyeHnemM NPon3BoaHbIX (PUHAHCOBBLIX MHCTPYMEHTOB.

2. Puck aukeudHocmu

Ecnn Bawa wnHBeCTULMOHHas CTpaterma npegycmarpmBaeT BO3MOXHOCTb BO3HUKHOBEHUA
HeobxoaumMocTu 3aKpbITUA NO3NLUNK MO COOTBETCTBYHOLLEMY KOHTPAKTY (VIJ'IVI 3aKrk4yeHna coenkm C
MHbIM KOHTPAKTOM, KOTOpadA CHWXaeT PUCK no AOaHHOMY KOHTpaKTy), o6pau.|,a|7|Te BHMMaHNE Ha
JIMKBUOHOCTb COOTBETCTBYHLUMX KOHTPAKTOB, TaK KaK 3aKpbiTne no3nuMm no HEenUKBMAHbLIM
KOHTpakTamMm MOXeT MNMpuBectn K 3HAYUTENbHbIM OOMOJIHUTENIbHbIM y6bITKaM B CBSI3NM C UX HU3KOWM



JIMKBUOHOCTbIO. O6paTMTe BHMMaHME, 4YTO, KaK npaBuIo, KOHTPaKTbl C Sonee otganeHHLIMU CpoKkamun
MncnonHeHna meHee NMMKBNAHbI N0 CpaBHEHUIO C KOHTpaKTamMu € Onn3knmu CpOKaMWn UCMOJTHEHUA.

Ecnu 3akntoyeHHbIi Bamu goroBop, ABRAKOWMACA MPOU3BOAHBIM (PUHAHCOBLIM WUHCTPYMEHTOM,
HenvkBuaeH, u y Bac Bo3HMKNa HeoBXoOAMMOCTb 3aKpbiTb NO3MLMI0, 06A3aTenbHO paccmaTpuBanTe
MOMMMO 3aKpbITUS MO3ULUN MO OAHHOMY KOHTPAaKTy anbTepHaTMBHbIE BapuaHTbl UCKMOYEHUS pucka
nocpeacTBOM 3aKMYeHUs CAENOK C UHbIMU MPOU3BOAHBIMM (DMHAHCOBBIMU MHCTPYMEHTaAMM UNK C
6asncHbiMK akTMBamu. Mcnonb3oBaHWe anbTepHATUBHbLIX BapvaHTOB MOXET MPUBECTU K MEHbLUUM
ybbITKaMm.

Mpn aTOM TPYOHOCTWU C 3aKPbITUEM MO3ULUN U NOTEPWU B LEHEe MOTyT MPUBECTU K YBENUYEHUIO
yObITKOB MO CpaBHEHUIO C OBbIYHBIMK caenKamu.

Bawmn nopyvyeHund, HanpaBlieHHble Ha OrpaHn4eHne y6bITKOB, He Bcerga MoryTt orpaHmn4nTb noTepu
00 npegnonaraemMoro ypoBHA, TakK Kak B paMkKax cKnagbiBaroLencs Ha PblHKE CUTyauun UCnomnHeHune
TaKoro nopy4yeHusa no yKa3aHHOl7I Bamun ueHe MoXeT oka3aTbCA HEBO3MOXHbIM.

3. 02paHul1eHue pacnopsiceHus cpeacmeamu, As/1Ar0WYumucs o6ecneyeHuem

MmyuiectBo (4acTb mMmyllecTtsa), npuHagnexawee Bam, B pesynbTate 3aknioyeHws orosopa,
ABMSIOWErocs MNPOUM3BOAHLIM  (OMHAHCOBLIM MHCTPYMEHTOM, 6yaetr 4aBnATbca obecneyeHnem
ucnonHeHns Bawwnx ob6s3aTenbCTB MO OOrOBOPY W PacrnopsikeHue UM, TO €CTb BO3MOXHOCTb
coBepLueHusa Bamu coenok ¢ Hium, ByaeT orpaHmyeHo. Pasmep obecnedeHns nameHseTcs B Nopsiake,
npegycMOTPEeHHOM A0roBopoM (cneumdukaumen KoHTpakTa), u B pesynbtate Bbl moxeTte ObITb
OrpaHMyeHbl B BO3MOXHOCTW pacrnopsKaTbCsi CBOMM MMYyLLECTBOM B Oonbluen cTeneHwn, 4yem Ao
3aKIYeHns 4orosopa.

4. Puck npuHydumesibHO20 3aKpblmus no3uyuu

HebnaronpuaTHOe N3MeHeHME LieHbl MOXET NPUBECTU K HEOBXOANMMOCTN BHECTU AONOMHUTENbHbIE
cpeacTBa gns Toro, 4tobbl NpuBecTu obecneveHne B COOTBETCTBUE C TPEOOBAHUAMU HOPMATUBHBIX
aKTOB 1 OPOKEpPCKOro JOroBopa, YTo JOIMKHO ObiTb cAenaHo B KOPOTKUIA CPOK, KOTOPOro MOXET ObiTh
HegocTaToyHo Ans Bac. Baw Gpokep B 3TOM cnydvae Bnpase 6e3 Bawero AononHUTENbLHOrO
cornacus  «NpUHyaUTENbHO 3aKpblTb MNO3ULMIO», TO €CTb 3aKMiouUTb [OroBOp, SBASHOLWMIACS
NpPou3BOAHbIM (PUHAHCOBLIM WHCTPYMEHTOM, WM MNpuobpecTn LeHHble Bymarn 3a cuyeT Bawmx
OEHEeXHbIX CpeAcTs, wnM npodate Bawwu ueHHble Oymarn. 3710 MoOxeT ObiTb cAenaHo no
CYLLECTBYIOLLUM, B TOM YMCIE HEBBITOOHBIM, LieHaM 1 NPUBECTU K BO3HNKHOBEHMIO Y Bac yObITKOB.

MpuHyanTENbHOE 3aKpbITME NO3MLMM HanpaBneHo Ha ynpasneHne puckamu. Bbl MoxeTe noHecTn
3HauuTenbHble YObITKM HECMOTPS Ha TO, YTO MNOcre 3TOro M3MeHeHuve LUeH Ha uHaHcoBble
WHCTPYMEHTbI MOXET MpUHATL BnaronpuaTHoe Ansg Bac HanpaeneHue n Bbl nonyynnu 6b1 goxoa,
ecnu 6ol Bawa nosmuus He 6bina 3akpbiTa.

PucKn, 06YCJIOBJIeHHbIe HHOCTPAHHBIM IIPOUCXO0XKACHUEM 0a3MCHOro aKTHBa

1. CucmemHble pucku

MpyMmeHnTEeNbHO K 6Ga3nCHOMY akTUBY MNPOU3BOOHbIX (PUHAHCOBLIX WMHCTPYMEHTOB — LEHHbIM
Oymaram WHOCTPaHHbIX SMWTEHTOB W WHAEKCAM, PacCYMTaAHHbIM MO TakMM LeHHbIM Oymaram,
CUCTEMHbBIE PUCKWN, CBONCTBEHHbLIE POCCUMCKOMY (POHAOBOMY PbIHKY OOMOJIHAKOTCH aHaNOrmyHbIMM
CUCTEMHbBIMM  pUCKaMK, CBOWCTBEHHbIMM  CTpaHe, TrAe  BbinyweHsl wnM  obpalatoTcs
COOTBETCTBYHLUNE MHOCTPaHHblEe LieHHble Gymar. K oCHOBHbIM dhakTopaM, BMUSIIOLLMM Ha YPOBEHb
CUCTEMHOrO pucka B LEIIOM, OTHOCSITCA MNOnuMTMYeckasl cuTyauusi, OCOOEHHOCTM HaLMOHarbHOro
3aKoHO4ATENbCTBA, BaNlOTHOTO PErynMpoBaHMs UM BEPOSITHOCTb WX W3MEHEHWsl, COCTOsIHWE
rocyfapCTBeHHbIX (OUHAHCOB, HaNMM4Yne MU CTeneHb PasBUTOCTU (PMHAHCOBOW CUCTEMBI CTpaHbl MecTa
HaxoXaeHus nuua, 06s13aHHOTO MO MHOCTPAHHBLIM LIEHHBIM Bymaram.



Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BIIMSIHWE WU MHOrMe apyrve paktopbl, B TOM
yucrne BepoOsATHOCTb BBEAEHMSI OrpaHUYEHNA Ha MHBECTULMU B OTAENbHbIE OTPACN SKOHOMMUKN UK
BEPOSATHOCTb OAHOMOMEHTHOW AeBanbBaLuun HaunoHaneHon BantoTel. OBLLENPUHATON UHTErpanbHOM
OLIEHKOM CUCTEMHOrO pUCKa MHBECTULMN SBASIETCA «CYBEPEHHbIN PEWUTUMHI» B MHOCTPAHHOW MNn
HaUMOHarnbHOW BankoTe, MPUCBOEHHBIN CTpaHe, B KOTOPOW 3aperncTpMpoBaH 3MUTEHT MHOCTPaHHOWN
LeHHon Bymarun, MexxayHapoaHbIMy perTuHroBeiMu areHTctBamn MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ogHako cnegyeT MMeTb B BUAY, YTO PENTUHIU ABMSIOTCS NAULLb OPUEHTUPAMU U MOTYT B
KOHKPETHbI MOMEHT HE COOTBETCTBOBATL pearbHON CUTyauum.

B HacTosilee Bpemsi 3aKOHOAATENbCTBO [OMYyCKaeT BO3MOXHOCTb 3aKMYEHUSI POCCUIACKUMM
WHBECTOpaMM  [OrOBOPOB,  SIBMSIOLUMXCA  POCCUMCKUMW  NPOU3BOAHLIMKU  (PUHAHCOBLIMU
WHCTPYMeHTamMn, 6as3nCHbIM aKTMBOM KOTOPbIX SIBMSIOTCS LlEeHHble BymarM MHOCTPaHHbIX SMUTEHTOB
WNN WHOEKCbl, paccyYWTaHHble MO TakMM LEeHHbIM Oymaram. Mexay Tem, CyLeCTBYIOT PUCKU
N3MEHEHNs1 PErynsTMBHbLIX MOAXOAOB K COOTBETCTBYIOLLMM OMepauusiM, B pesynbTaTe Yero Moxet
BO3HUKHYTb HEOGXOAMMOCTb COBEpLLATL CAENKWU, HanpaBneHHble Ha NMpekpalleHne o6A3aTenscTs no
yKasaHHbIM JoroBopam, Bonpeku Bawmm nnaHam.

2. Ilpasoessle pucku

Heobxogumo oTgaBaTb cebe OT4YET B TOM, YTO WMHOCTPaHHble (OMHAHCOBbLIE WHCTPYMEHTbI,
apnsowmecs 6a3ncHLIMU akTUBaMmM NPOM3BOAHBIX (PMHAHCOBLIX MHCTPYMEHTOB, He BCerga sBnstTcs
aHanoramu pPoCCUNCKMX (PMHAHCOBLIX MHCTPYMEHTOB. B nobom cnydvae, npegoctaBnsiemMble MO HUM
npaBa M MpaBufia UX OCYLUECTBMEHWS MOryT CYLECTBEHHO OTfM4YaTbCA OT MpaB MO POCCUMUCKUM
PMHAHCOBbLIM MHCTPYMEHTaM.

BoamoxHOCTH cyp,e6H017| 3awnTbl npaB no npoun3BodHbIM d)VIHaHCOBbIM WHCTPpYyMEHTamMm C
MHOCTPaHHbIM 0a3nCHbLIM aKTMBOM MOryT ObITb CyweCTBeHHO orpaHun4eHbl HeobxoaMMOCTbIO
OGpaLLI,eHVIﬂ B 3apy6e>|<Hb|e cyp,e6Hb|e N NnpaBOOXpaHUTENbHbIE OpraHbl MO YCTAHOBJIEHHbIM
npasuiam, KOTopble MOryT CyLeCTBeHHO OT/in4aTbCA OT ﬂ,eVICTByiOlJJ,VIX B Poccum. KpOMe Toro, Bbl B
OonblIMHCTBE cny4yaeB He CMOXeTe nonaratbCA Ha 3aluTy CBOUX NpaB U 3aKOHHbIX UHTEpecoB
pOCCI/IIZCKI/IMI/I YNOJTHOMOYEHHbIMK OpraHamMmu.

3. Packpsimue uHghopmayuu

PackpbiTve MHOpMauuM B OTHOLUEHWWM WMHOCTPaHHbIX LEHHbIX Bymar, sBnsaowmxcs 6a3ncHbIM
aKTMBOM NPOU3BOAHbLIX (PUHAHCOBLIX MHCTPYMEHTOB, OCYLLECTBNSAETCA MO Npasunam, AenCTBYOLWUM
3a pyGexoM, 1 Ha aHrmunckom a3blke. OLeHNTe CBOK FOTOBHOCTb aHanu3vMpoBaTb MHOPMaLUUo Ha
aHrMUNCKOM A3bIKe, a TakKe TO, NOHUMaeTe Nu Bbl oTnnyuma mexay npuHAaTLIMU B Poccuun npasunamm
dnHaHcoBOM OTYeTHOCTU, MexayHapodHblMM cTaHgapTamMy  (OUHAHCOBOW  OTYETHOCTW  UNU
npasunaMmm (UHAHCOBOW OTYETHOCTW, MO KOTOpbIM MybnukyeTcda wuHOPMaUUs IMUTEHTOM
WMHOCTPaHHbIX LEHHbIX Bymar.

Takke pOCCUMICKME OpraHm3aTopbl TOProBnuM U (MnvM) GpoKepbl MOryT OCYLLECTBMATb MEepeBos
HEKOTOpPbIX AOKYMEHTOB (MHcbopmauun), packpbiBaeMbIX WHOCTPAHHbIM 3MUTEHTOM [Ansa Bawero
yaobcTtea. B aTom cnyvae nepeBof MOXET BOCNPUHMMATBLCS UCKIIOYUTENBHO Kak BCroMoratenbHas
nHdpopmauma K oduuManbHO PacKpbITbIM [OKYMeHTaMm (MHopMauun) Ha MHOCTPaHHOM S3biKe.
Bcerga yu4utbiBaiiTe BEpPOSTHOCTb OLIMOOK NMepeBOAYMKa, B TOM YMCME CBSI3aHHbLIX C BO3MOXHbIM
pasnuyHbIM MEepeBOOM OOHUX W TeX e WHOCTPaHHbIX CrMoB M ¢pa3 WM OTCYTCTBUEM
0OLLEeNPUHSTOrO PyCCKOro aKBMBArEHTa.

*k%

YuuTbiBas BbIWEN3NOXKEHHOE, Mbl pekoMeHayeMm Bam BHMMaTenbHO paccMoOTpeTb BOMPOC O TOM,
SABMSIOTCA NN PUCKWU, BO3HMKAlOWME NPU NPOBEAEeHUN COOTBETCTBYIOLWNX onepauui, npuemMnemMbiMn
ana Bac ¢ yyetoM Bawwmx WHBECTUUMOHHBIX Uenen M (UHAHCOBLIX BO3MOXHOCTeW. [laHHad
[eknapaumsa He umeeT CBOEW Lienblo 3acTaBuTb Bac oTkaszaTbCs OT OCyLLeCTBNEHNS Takux onepauun,



a npusBaHa noMoyb Bam oueHUTb UX PUCKM U OTBETCTBEHHO NOJOWTY K peLleHnto Bornpoca o Bbibope
Baluel MHBECTULIMOHHOM CcTpaTernn n ycnosun gorosopa ¢ Bawmnm 6pokepom.



