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Ilpunoscenue 6

K Ycnoeuam npedocmagnenus ungecmuyuOHRO20 KOHCYIbMUPOGAnU
KUeHmam-@u3uiecKum 1uyam, Haxo0AuuUMcs Ha 6poKepcKom
oocnymcueanuu AO IOnuKpeoum banka

JEKJAPAIINA O PHUCKAX, cBsi3aHHBIX ¢ 3aK/JI0YeHHEM [O0rOBOPOB, SIBJISIOLIUXCSH
NMPOU3BOAHBIMH (PUHAHCOBBIMHM HHCTPYMEHTAMH, 0a3UCHBIM AaKTHBOM KOTOPBIX ABJIAIOTCS HIEHHbIE fyMaru
MHOCTPAHHBIX SMUTEHTOB WM HHAEKChI, PACCYMTAHHBIE 10 TAKUM LIEHHbIM fyMaram.

Lenp HacTosuei#t [exknapauuu sBisiercst npenocrasienue Kinuenty oOmei nHpopmannu 06 OCHOBHBIX
pHCKaXx, CBA3aHHBIX C 3aKIIOYEHUEM JIOTOBOPOB, SIBIIIOIINXCS TPOM3BOAHBIME (PHHAHCOBBIMH MHCTPYMEHTAaMH,
6a31CHBIM aKTHBOM KOTOPBIX SIBIISIOTCS IIEHHbIE OyMaru HHOCTPAaHHBIX SMUTCHTOB WJI WHIEKCHI, PACCUNTAHHbIC
M0 TaKUM LEHHBIM OyMaram (nanee — NMpOW3BOAHBIC (PMHAHCOBBIE MHCTPYMEHTBHI C WHOCTPAHHBIM 0a3HMCHBIM
aKTUBOM). 3aKiIIOUeHHE YyKa3aHHBIX JOTOBOPOB CBS3aHO C PHUCKAaMH, XapaKTEPHBIMU JJI BCEX MPOU3BOJHBIX
()MHAHCOBBIX HMHCTPYMEHTOB, a TaKkKe CIEHU()UISCKUMH pHCKaMH, OOYyCIOBICHHBIMH HHOCTPAHHBIM
MPOUCXOKACHHEM 0a3HCHOTO aKTHBA.

Puckmu, cBsi3aHHbIE ¢ IPOM3BOAHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTHI MOAXOAAT He BceM KnmenTtam. bonee TOro, HEKOTOpBIE BHIBI IMPOHM3BOIHBIX
(DPMHAHCOBBIX WHCTPYMEHTOB COIPSDKEHBI C OONIBIIUM YpPOBHEM pHCKa, 4YeM JApyrue. Tak, NpH MOKYIKe
ONIIMOHHOTO KOHTpakTa moTepu KimeHTa He MpEeBBICAT BEJMYMHY YIUIAUEHHBIX NPEMHH, BO3HATPaKICHHUSA U
pacxoJIoB, CBA3aHHBIX ¢ HX coBepuieHneM. [Ipogaka ONMIMOHHBIX KOHTPAKTOB C TOUKHU 3peHHs pucka Kimenra n
3aKiroueHrne (bIOYEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB CONOCTABUMBI - MpPHU
OTHOCHUTEJIFHO HEOONBIINX HEOJaronpUsTHBIX KOJNEOaHMSX IIeH Ha pbIHKEe KIIMEHTHI MOIBEprarTcs PHCKY
3HAYUTEIBHBIX YOBITKOB, TIPH 3TOM B CiIydae MPOJAXH (BIOYEPCHBIX U (HOPBAPAHBIX KOHTPAKTOB M MPOJAKH
OTIIOHOB Ha MOKYTKY (OMIIOHOB “KOJUT”) HEOTPaHNYCHHBIX YOBITKOB. C y4€TOM 3TOT0, COBEPIICHHE CAEIOK I10
NpOoJiaKe OMNIMOHHBIX KOHTPAKTOB U 3aKIIOYeHUE (BIOYEPCHBIX M (DOPBApAHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEHI0BAHO TOJBKO OIBITHBIM HHBECTOpPaM, 00JIaIal0IUM 3HAYNTEIbHBIMU (PMHAHCOBBIMU BO3MOXKHOCTSIMH
Y NIPaKTUYECKUMH 3HAHUSAMH B 00JIaCTH TPUMEHEHHS HHBECTUIIHOHHBIX CTPATETHi.

Hacrosmas Jleknapamust OTHOCHTCS TaKKe M K MPOM3BOAHBIM (PUHAHCOBBHIM HHCTPYMEHTaM,
HaIpaBJeHHBIM Ha CHW)KEHHE PUCKOB APYTHX Olepauuil Ha (OHIOBOM pbiHKE. KIHMEHT NOKeH BHHUMATEIbHO
OLIEHHTh, KaK MPOU3BOJIHbIE (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C ONEPALUSIMH, PUCKHU M0 KOTOPbIM KitneHT
HaMepeH OTrPaHWYHTh, U YOeAUThCs, YTO 00beM no3uiun KimeHra Ha CpOYHOM pPBIHKE COOTBETCTBYET 00BEMY
MO3UILIMU Ha CIIOT PhIHKE, KOTOPYI0 KiHeHT xemkupyer.

PopiHoYHBIN (LeHOBOIT) pucK

I[MomuMo 00mIeT0 PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIA HecéT KIMeHT, coBepIIaloNIiiA onepanuyd Ha
phIHKEe TEeHHBIX OyMmar, KiumeHt, B ciydae 3akimtoueHUs (PproduepcHBIX, (OpBApAHBIX M CBOM JOTOBOPOB
(KOHTPAKTOB), a TaKXKe B ClIydae MPOJAXKH OIMIHOHHBIX KOHTPAKTOB, OyIET HECTH PHCK HEOIArompUsTHOIO
W3MEHCHUS [ICHBI KaK (PHAHCOBBIX HHCTPYMEHTOB, SIBJISFOINNXCST 0a3UCHBIM aKTHBOM MPOU3BOTHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIICHHH aKTUBOB, KOTOPHIE CIIyKaT 00eCIICYCHHEM.

B ciryyae HeGuaronpusTHOro U3MeHeHHUs IeHbl KIIMEHT MOXKEeT B CPaBHUTEIILHO KOPOTKHUIT CPOK MOTEPSITH
CPEICTBA, SBIISIONINECS 00eCTIeYeHNEM ITPON3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JTMKBHIHOCTH

Pruck JWMKBHOHOCTH TIpM 3aKJIIOYCHUH JIOTOBOPOB, SIBJISFOIIUXCS TIPOWM3BOJHBIMH  (DHMHAHCOBBIMH
MHCTPYMEHTAMMU, YCUJINBAETCSL.

Ecnin uHBecTunumonHas crparerus KiumeHra mnpegycMaTpuBacT BO3MOYKHOCTb — BO3HMKHOBEHMS
HEOOXOANMOCTH 3aKPBITHS IMO3HIUHM 110 COOTBETCTBYIOLIEMY KOHTPAKTy (WJIM 3aKJIIOUEHHs CIEIKH C WHBIM
KOHTPAKTOM, KOTOpas CHIKAeT PHCK II0 JaHHOMY KOHTPAakKTy), HeoOXoanmMo oOpamaTh BHHMaHHE Ha
JIMKBUJITHOCTb COOTBETCTBYIOIIIMX KOHTPAKTOB, TAK KaK 3aKPbITHE IO3ULUHI 110 HEJIUKBUAHBIM KOHTPAKTaM MOKET
NPUBECTH K 3HAYMTEIILHBIM JIONIOJHUTEIBHBIM YOBITKAM B CBSI3M C MX HU3KOHM JHMKBHIHOCTHIO. OOparnte
BHHMaHHE, YTO, KaK MPABUIO, KOHTPAKTHI C 0oJjiee OTNANEHHBIMU CPOKAaMH HCIIOJIHEHUS! MEHEE JIMKBUIHBI 110
CPaBHEHHIO C KOHTPAKTAMH C OJIN3KUMH CPOKAMH HUCTIOTHEHUS.
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Ecmn 3axmouénnsiii Kimentom A0T0BOD, ﬂBHS[IOHIHﬁCSI MIPOU3BOAHBIM (l)I/IHaHCOBI)IM HUHCTPYMCHTOM,
HCJIMKBUJCH, U 'y Kiuenra Bo3nukiia HCO6XOI[I/IMOCTI) 3aKPbITH MMO3UIIUIO, 00s13aTeILHO paCCManHBaﬁTe IIOMHMO
3aKPBITUA MO3ULAHA I10 JAaHHOMY KOHTPAKTy aJbTCPHATHUBHBIC BapHWAaHTBlI HCKIIIOYEHUSA PHUCKa MOCPEACTBOM
3aKJIFOYEHUA CHCJIOK C MHBIMU NPOU3BOIHBIMHU CI)I/IHaHCOBLIMI/I WHCTPYMEHTaMH WJIH C 0a3MCHBIMM aKTHBaMH.
Hcnons3oBanue AJIBTCPHATUBHBIX BAPUAHTOB MOXKCT IMMPUBCCTU K MECHBIINM y6LITKaM.

HpI/I 9TOM TPYAHOCTHU C 3aKPBITUEM MO3UIUN U NOTEPU B IICHE MOTYT IPUBECTU K YBCJINUCHUIO y6I)ITKOB
IO CpaBHCHUIO C OOBIYHEIMU CACJIKaMMU.

HopyquI/m KJ'II/ICHTa, HanpaBJICHHBIC HA OT'PAHUYCHUC y6LITKOB, HC BCCrjga MOTYT OTpaHUYUTh NOTEPU 10
npeanojiara€Moro ypoBHs, TaK KaK B paMKax CKHaﬂLIBammeﬁCﬂ Ha PBIHKE CHUTyallMd HWCIIOJIHEHHUE TaKOIo
IOPYYCHUS 110 yKaBaHHOﬁ KinnenTom 11ieHe MOXKET 0Ka3aThCs HEBO3MOYKHBIM.

Orpannyenue pacropsizkeHusi CpeCTBAMU, SIBJISIOLINMHUCS 00ecnieyeHueM

HNmymecTBo (4acTe HWMyIIECTBa), NMpHHAIEKamee KimeHTy, B pe3ynbTare 3akiIIOueHHs JOTOBOpa,
SIBJISIFOLIETOCST  [IPOM3BOIHBIM (DUHAHCOBBIM HMHCTPYMEHTOM, OYAET SIBIATbCS OOECIEUCHUEM HCIIOIHEHHS
o0s3aTenscTB KitneHTta nmo 1orosopy U pacnopsbkeHHe UM, TO €CTh BO3MOXKHOCTB COBepieHHs KiHeHToM cienok
¢ HuM, Oyzer orpanmyeHo. PasMep oOecredeHHs H3MEHSETCS B IOPSIKE, MPEIyCMOTPECHHOM IOTOBOPOM
(cenm¢ukanuei KOHTpaKTa), U B pe3ysibTarte KIIMEHT MOXKET ObITh OrpaHU4YEH B BO3MOXKHOCTH PaclopsKaThCs
CBOMM HUMYILECTBOM B OOJIBbLICH CTEIIEHH, YeM JI0 3aKJIIOUEHHS JI0TOBOpa.

Puck NPUHYAUTEJIBbHOIO 3AKPLITHUA MO3UIUA

He6naronpm[TH0e N3MCHCHUC LEHBI MOXCT IMPUBECTU K HCO6XO,Z[I/IMOCTI/I BHECTH JOOIIOJIHUTCIIBHBIC
CpencTBa A TOTO, YTOOBI MPUBECTH OOECIIEYCHHE B COOTBETCTBHE C TPeOOBAaHHAMU HOPMATHBHBIX aKTOB U
OpOKEepCKOTo OTOBOPA, UYTO AOJDKHO OBITH CACTAHO B KOPOTKUH CPOK, KOTOPOTO MOXKET OBITh HEIOCTATOYHO UL
Knuenra. bpokep Knuenra B 3ToM ciyyae BrpaBe 0e3 IOMOJHUTEIBHOTO corjiacus KiueHTta “puHyIUTeIbHO
3aKPBITh MO3ULHUIO”, TO €CTh 3aKIIIOYUTH JI0TOBOP, ABIISIOIIUICS TPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM, HIIH
nproOpecTH IeHHBIe OyMaru 3a c4éT ACHEXKHBIX cpencTB Knmenra, wim npoxats 1ieHHbIe OyMmaru Kinernrta. 310
MOET OBITh CACJIaHO 10 CYIIECTBYIOIIUM, B TOM YHUCJIC HEBBII'OAHBIM, IEHAM W MPUBECTU K BOSHUKHOBCHUIO Y
Kinenra yObITKOB.

[TpunyauTenpHOE 3aKphITHE NMO3MIMK HAIPABICHO HA yNpaBieHHe pUCKaMH. KIHEHT MOXeT MOHEeCTH
3HAYUTENbHBIE YOBITKA HECMOTPS HA TO, YTO MOCJIE ITOTO U3MEHEHHE 1I€H HAa (PMHAHCOBBIE HHCTPYMEHTHI MOXKET
npuHATH OnaronpusitHoe st Kinenra Hanpasienue u KiueHT mony4ui Okl 10X0/1, eciu Obl mo3uius Kinenra
He ObLIa 3aKphITa.

Puckmn, 00yc/10BIeHHbIE HHOCTPAHHBIM NMPOUCXO0KIEHHEM 0a3MCHOTO AKTHBA
1. CucremMHbIe pUCKH

[TpumeHuTeNbHO K 0A3UCHOMY aKTHUBY NPOM3BOJAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM Oymaram
MHOCTPAHHBIX AMHUTEHTOB M HMHJEKCAM, PAaCCUMTAHHBIM II0 TaKUM IIEHHBIM OymaraMm, CHUCTEMHBIE PHCKH,
CBONCTBEHHBIE POCCHHCKOMY (DOHIOBOMY pPBIHKY [OMNOJHSIOTCS aHAIOTHYHBIMHA CHUCTEMHBIMH PHCKaMH,
CBONCTBEHHBIMHU CTpaHe, TJI€ BBIIYIIEHBI WM 00pamaroTcsi COOTBETCTBYIOIINE HHOCTPAaHHbIE IeHHbIe Oymar. K
OCHOBHBIM (DaKTOpaM, BIUSIOMIMM Ha YPOBEHb CHCTEMHOTO PHCKA B I[EJIOM, OTHOCSTCS IMOJUTHYECKAs! CUTyanus,
0COOCHHOCTH HALMOHAJIBHOTO 3aKOHOJATENILCTBA, BAITIOTHOTO PETYJIMPOBAHUS M BEPOSTHOCTh MX M3MEHEHUS,
COCTOSIHHE TOCY/apCTBEHHBIX (PMHAHCOB, HAJIMYUE U CTETIEHb Pa3BUTOCTH (DMHAHCOBOW CHUCTEMBI CTPaHBI MECTa
HaXOKICHUS JINIA, 005S3aHHOTO TI0 MHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHbp CHCTEMHOrO pHCKa MOTYT OKa3bIBaTh BJIMSHHE W MHOTHE JpyTHe (DaKTOpPHL, B TOM YHCIE
BEPOSATHOCTHb BBEACHUS OTPaHWYCHWH HAa MHBECTUIIMHM B OTAENBHBIE OTPACIH 3KOHOMHKH WM BEPOSTHOCTH
OJTHOMOMEHTHOH JIeBaJIbBallMM HAallMOHAIBHOM BamtoThl. OOIIENPUHATON MHTETPAIbHONW OLEHKOW CHCTEMHOTO
pHCKa UHBECTULUH SBIIETCS “CyBEPEHHBIM PEUTHHI B MHOCTPAHHOM MIIM HATMOHAIBHOW BaJIIOTE, MPUCBOCHHBIN
CTpaHe, B KOTOPOH 3aperuCTPHUPOBAH YMUTEHT HHOCTPAHHOH IEHHOH OyMaru, MeKAyHapOIHBIMU PEHTHHTOBBIMHU
arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako ciefyeT UIMETh B BUIY, YTO PEUTUHTU
SIBIISIFOTCSI JTUIITb OPUEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH PEAIbHON CUTYyallHH.

B mHacrosimiee BpeMsi 3aKOHOAATEILCTBO JOMYCKA€T BO3MOXKHOCTH 3aKIIOYEHUS POCCHUHCKUMHU
WHBECTOpAaMH JOTOBOPOB, SBISIOMIMXCS POCCHHCKAMH TPOM3BOJHBIMH (DMHAHCOBBIMH HMHCTPYMEHTAMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS IIEHHBIE OyMaru HHOCTPAaHHBIX YMUTEHTOB FUTH WHAEKCHI, PACCYNTAHHEIC
MO TaKWM IICHHBIM Oymaram. Mexay TeM, CYHMICCTBYIOT PHUCKH HU3MCHCHHUS PETrYJISATUBHBIX IOAXOJOB K
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COOTBCTCTBYIOLIUM OII€palldIM, B PE3YJIbTATC 4YC€ro MOXKCET BO3HUKHYTH H€06XOL[I/IMOCTI) CoBCpLIaTh CHACIIKU,
HalpaBJICHHBIC Ha NPCKPALLICHUC 00s13aTEILCTB 110 YKa3aHHbIM A0TOBOpaM, BOMNIPCKU IJIaHAM Kiuenra.

2. IIpaBoBbIe pUCKH

HeobOxoxnmo otnaBatk cebe OTYET B TOM, YTO MHOCTPAHHbIC (PMHAHCOBBIE MHCTPYMEHTBI, SIBIISIOIIUECS
6a3MCHBIMU aKTHBAaMH IIPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/IA SIBIISIIOTCS aHAIOTAMU POCCHICKHX
(hMHAHCOBBIX HHCTPYMEHTOB. B mo6oM cirydae, nmpenocTaBiasieMble II0 HUM NPaBa | MIPaBUJIa HX OCYIIECTBICHUS
MOT'YT CYIIECTBEHHO OTJIMYATHCS OT IPaB [0 POCCUICKUM (DUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxxHOCTH CyeOHO 3alUThI MPaB MO MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTaM C MHOCTPAaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpaHMYEHBl HEOOXOIMMOCTBIO OOpallleHus B 3apyOexHbIe
cyacOHbIE M IPAaBOOXPAaHWUTEIbHBIC OpPIraHbl MO YCTAaHOBJICHHBIM MpaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO
oTIMYaThes OT AercTByomux B Poccun. Kpome Toro, KireHT B OONBIIMHCTBE CITydaeB HE CMOYKET IOJIaraTbes
Ha 3alUTy CBOUX IPaB U 3aKOHHBIX HHTEPECOB POCCUNCKUMH YIIOTHOMOYEHHBIMU OpPraHaMU.

3. PackpsiTHe HHpOpMannu

PackpriTie nHpOpMaMU B OTHOIIEHHH WHOCTPAHHBIX IIEHHBIX OyMmar, sBJSIFOLIMXCS 0a3MCHBIM aKTHBOM
MPOU3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB, OCYILIECTBIISIETCS 110 TPaBHiIaM, JIEHCTBYIOIIUM 3a PyOeXoM, U Ha
AHIVINICKOM s13bIKe. KIIMEHTHI JOJDKHBI OLIEHUTH CBOIO TOTOBHOCTD aHAIM3UPOBATh MH(OPMALIUIO Ha aHTJINIICKOM
A3bIKE, a TaKXkKe TO, MOHMMaeT Ju KIMeHT OTIIMuus MeXIy HpUHATHIMH B Poccuu mnpaBuiamMu (pUHAHCOBOIA
oT4éTHOCTH, MeEXIyHApOIHBIMU CTaHAapTaMu (UHAHCOBOW OTYETHOCTH WM TIpaBHJIaMH (UHAHCOBOM
OTYETHOCTH, IO KOTOPBIM IMyOJIMKyeTCsl HHPOPMAIHs 3MUTEHTOM HHOCTPAHHbIX IIEHHBIX OyMar.

Taxoke poccuiickue OpraHM3aTOPhl TOPTOBIU M (MITH) GPOKEPHI MOTYT OCYLIECTBIIATH IIEPEBOI HEKOTOPBIX
JOKYMEHTOB (MH(pOPMAaLHH), PACKPBIBAEMBIX HHOCTPaHHBIM AMUTEHTOM JUTsl yao0cTBa Kitnenra. B aTom citywae
MEepeBO/I MOXKET BOCHPUHHMMATBCS HMCKIIOUUTENBHO Kak BCIOMOrarelbHas HHpoOpMaius K OQHIHaIbHO
PacKpBITBIM JTOKyMeHTaM (MH(opManuu) Ha WHOCTPaHHOM si3blKe. Bcerna yuuThIBalTe BEpOSTHOCTH OIIMOOK
NIepPEeBOIYHKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOKHBIM Pa3JIMYHBIM IIEPEBOJIOM OJHHX M TEX JKe HHOCTPAHHBIX CJIOB,
U (pa3 uim oTCyTCTBHEM OOIICHPUHATOrO PYCCKOTO SKBUBAJICHTA.

YuuTtsiBas BbIIIEH3JI0KEHHOE, MbI peKOMeH1yeM BaM BHHMaTe/IbHO paccMOTpPeTh BONPOC 0 TOM,
SIBJSIIOTCS JIM PUCKH, BOBHMKAIOLUE NPH NMPOBeeHUH COOTBETCTBYIOIIMX ONepanuii, NpueMaeMbIMH 1JIs1
Bac ¢ yyérom Bammx mHBeCTMHMOHHBIX LeJeil 1 GUHAHCOBBIX BO3MOxkHOCTel. [lanHas Jleknapauusi He
HMeeT CBOeil 11eJIbI0 32CTABUTH BAC 0TKA3aThCS OT OCYIECTBJICHHUS TAKHX ONepanuii, a Mpu3BaHa MOMOYb
Bam ouneHMTh MX PUCKH M OTBETCTBEHHO NMOJ0MTH K pellleHHI0 BONpoca o BbiGope Bauleii ”HBecTHIMOHHOM
CTpaTeruu M ycaoBuii Jorosopa ¢ Bamum oOpoxepom.



