JEKJIAPAIIST O PUCKAX 00O YK «AK BAPC KAITUTAJI»
Hens nacroamei Jexnapanun — npemocTasuth Bam ur(popManuio 06 OCHOBHEIX PHCKaX,

CBA3AHHEIX C OCYLIECTBJIEHMEM ONEpalui Ha pEIHKE HEeHHBIX Oymar. Obpamaem Bame sHuManune
Ha TO, YTO HAcTosas Jlekynapanus He pacKpblBaeT WHpoOpMarpio 060 BCEX PHUCKAX HA DHIHKE

NEHHBIX 6}’Mal‘ BCJICACTBHC paBHOOGPaSHﬂ BO3HHKAIOOINX Ha HEM cm‘yan;nifi.

OBIIWE PUCKH, CBSI3AHHLIE C OCYUIECTBJEHHEM OIIEPAIINI HA PHIHKE
HEHHBIX BYMAT

B o6mem cMBICTIE pHCK NpeACTaBisieT co60i BO3MOXKHOCTE BO3HHKHOBEHUS YOBITKOB IIPHU

OCYIIECTRICHHH ()MHAHCOBBIX OIEpalUil B CBS3H C BO3MOXKHBEIM HeGHArONPHUATHBIM BIIHSAHHEM
pasnoro poaa ¢axropos. Himxe — OCHOBHEIE PHCKH, ¢ KOTOPEIMH GYIyT CBA3AHEI BAIM OIEPALHH

Ha PEIHKE LEHHEIX OyMmar.
I. Cucremnslif pack

tot PHCK 3aTparuBacT HECKOJbKO (bHHaHCOBBIX VHCTUTYTOB H IPOSABIIACTCSI B CHHIKECHUH

UX CIIOCOOHOCTH BBIOJHATE CBOH (i)YHKIlIfIH. B CHUIly OonpIIol cTEneH: B3aUMO/JICHICTBHUS U

B3aUMO3aBUCHMOCTH CbI/IHaHCOBBIX HHCTHTYTOB MEXAY co0oif OLIeHKa CHCTEMHOTO pPHCKa CJI0XKHA,

HO €T0 peau3ailyd MOXKET IIOBJIMATE Ha BCEX YYaCTHHUKOB (PUHAHCOBOTO PhIHKA.
II. Peinounsiii puck

OTOT pHCK TIPOSIBASETCS B  HEONArONpMATHOM  H3MEHEHHHM IIeH  (CTOUMOCTH)
NpUHAANEXaUX BaM (HHAHCOBBIX HHCTPYMEHTOB, B TOM YHCJ€ H3-32 HEOIArOmpHITHOrO
HU3MEHEHHS HOJUTHYESCKOM CHTyaluH, pe3Kod AeBanbBaluM HAIMOHANBHON BAIOTHI, KpuU3uca
PHIHKA TOCYZApCTBEHHBIX JONIOBBIX 00s3aTeNbCTB, OAHKOBCKOTO W BAIIOTHOTO KpPH3HUCA,
006CTOATENBCTB HEMPEOAONHUMON CHIIBL, TIaBHEIM 00pa3soM CTHXMHUHOTO U BOSHHOTO XapakTepa,

KaK CJIEACTBHE, IPUBOAUT K CHIDKEHHIO JOXOJHOCTH HITH Jake YOLITKaM.
B saBicuMocTH OT BRIOpaHHOM CTpaTerny pHIHOUHLIN (IIEHOBOI) pHCK GYAET COCTOATE B

yBEJIMYEHUH (YMEHBIIEHUH) IEHbl (PMHAHCOBBIX HHCTPYMEHTOB. BBl JOJDKHEI OTHaBarh cebe
OTYET B TOM, YTO CTOMMOCTb IIpHMHAUIEKAMIHUX BaM (HHAHCOBLIX HHCTPYMEHTOB MOMET Kak

PacTH, TaK ¥ CHIDKAaThCs, H €€ POCT B IIPOILJIOM HE 03Ha4YacT €€ pocTa B GYIIYU.IGM.
CHCI[YGT CIICIIHAJIBHO oGpam*rr, BHHMAaHHE Ha CIENYIOIIHNE PRIHOYHLIC PHCKH!

1. Bamorusiii puck



BaroTHEI# pucCK NposBIseTcs B HEOIAronpusaTHOM H3MEHEHHH Kypca py65m IO OTHOIIEHHIO
K HHOCTPaHHOH BalioTe, IPH KOTOPOM Ballldi JOXONBI OT BIaneHUs (HUHAHCOBBIMH
HHCTPYMEHTaMH MOTYT OBITE MOIBEPTHYTHl HHQIIIHOHHOMY BO3JAEHCTBHIO (CHIDKEHHIO
peanpHOH MoKymaTensHO Cr1ocoOHOCTH), BCIEACTBHE YET0 BEI MOXKETE ITOTEPSTh YacTh JOXOMa, a

TaKXEC IMMOHECTH Y6BITI(I/I.

BamoTtHbI# PHCK TaroKe MOXCT IIPHUBCCTH K H3MCHCHHIO pasMepa 00s13aTENBCTB 11O
(I)I/IHaHCOBBIM HHCTPYMCHTAaM, CBA3aHHBEIM C KHOCTpaHHOﬁ BATIOTOR MWK HHOCTpPaHHBIMH
(I)I/IHaHCOBBIMI/I HHCTpYMCHTAaMH, YTO MOXCT IIPHBECTH K Y6I>ITKaM WIK K 3aTpyAHCHHIO

BO3MOXCHOCTH PacCYUTHIBATEHCS IO HHM.
2. IIpouenTuniii puck

ITposiBrsieTcs B HEOIArOIPUATHOM U3MEHEHHH IIPOIIEHTHON CTABKH, BIHSIOLIEH Ha KypCOBYIO
CTOMMOCTE OONHraIuii ¢ QUKCHPOBaHHEIM J0X040M. IIpOIeHTHEIH puck MOXeT O5ITh 00yCIOBIEH
HECOBIIaJIEHNEM CpPOKOB BocTpeOoBaHus (moramieHds) TpeGoBaHMH U 00s3aTENBCTB, a TakikKe

HEOJMHAKOBOH CTEIICHBIO U3MEHEHHS IPOLIEHTHBIX CTABOK I10 TPEOOBAHMAM U 00513aTENbCTBAM.
3. Puck 6anKpoTCTBAa 3MHTEHTA aKumii
IposBnsercs B pe3skoM MaJeHUH IEHB! aKIUH aKIIMOHEPHOTO 00IIECTRA, IPH3HAHHOTO

HECOCTOSATENBHEIM, MM B IPEABUACHHH TaKOl HECOCTOATENHHOCTH. I TOro 4ToORl CHU3WUTH
PBIHOYHBIH DHCK, BaM CIEAyeT BHHMATENbHO OTHECTHCh K BEIOOPY M AMBepcH(HKAINH

(hMHAHCOBLIX HHCTPYMEHTOB.
Kpome Toro, BHUMATENEHO 03HAKOMBTECE C YCIIOBUSIMU BaIIEr0 B3aUMOICHCTRIS C BaIllHM

YIPaBILIOIUM IS TOTO, YTOOBI OIEHHTH PAcXOXBl, C KOTOPEIMH OYAYyT CBsI3aHBI BIAJEHHE U
oneparnyu ¢ GHMHAHCOBEIMH HHCTPYMEHTaMH H YOEIHUTECh, B TOM, YTO OHH IIPHUEMJIEMEI IJIsl BaC H

He JIHIIAIOT Bac 0)KUIaeMOr0 BaMH J0X044a.
II1. Puck JIMKBHHOCTH

OTOT PUCK NPOSIBJILETCS B CHIDKEHNH BO3MOXKHOCTH PEaIH30BaTh (PMHAHCOBBIE HHCTPYMEHTEI
110 HeoOXOMUMOH LeHe M3-33 CHIDKEHMS CIpoca Ha HuX. JaHHEBI PHCK MOXET NMpPOSBHTECA, B
YaCTHOCTH, IpH HeoOxoxuMocTH OBICTPOH mpojaku (UHAHCOBEIX WHCTPYMEHTOB, B YOBITKEX,

CBA3AHHBIX CO 3HAYUTCIBHBIM CHHXKCHHECM HX CTOHMOCTH.

IV. Kpenuruslii puck



JTOT PHCK 3aKIIo4acTCd B BO3MOMKHOCTH HEBBIIIOJHEHHS KOHTPAKTHBIX H HHEBEIX

00s13aTeNBCTB, IPHUHATHIX Ha ce0s APYrHMH JIHIAMH B CBSI3U C BAIIMMM OIIEPALASIMH.
K urciry XpenuTHBIX PHCKOB OTHOCSTCS CICAYIOUINE PUCKH:
1. Puck gedoira Mo 00/ IMramusiM M HHBIM JOJIOBBIM HEHHBIM Gymaram
3aKIII04aeTCs B BO3MOXKHOCTH HEIUIaTeXXeCIIOCOOHOCTH 3MUTEHTA JOJTOBBIX LEHHBIX OyMar, 4To

TNPHUBCACT K HCBO3MOXXHOCTH HJIM CHIDKCHHIO BEPOATHOCTH IIOracHTh €€ B CPOK H B IIOJHOM

oOneMme.
2. Puck xonrTparenra
Puck xoHTpareHTa — TPETHEro JIKIA MPOSBILIETCS B PUCKE HEUCIIOIHEHH [Iepe]] BAMH HITH

Balll¥M YNPaBIIONUM B3ATHIX Ha cebs o0sa3arenscTB. Bam ympapmnsiommii JoDKeH IPUHUMATh
MepHl 10 MUHHMH3aLMM PHCKa KOHTpareHTa, OJHAKO HE MOXET HCKIIOYHTH €ro IIOJIHOCTBIO.
OcobGeHHO BBICOK PHCK KOHTpareHTa IIPH COBEPIIEHHWH oOlepanuif, COBEpUIaeMEIX Ha
HEOpraHNW30BaHHOM pBIHKE, €3 yyacTus KJIHPHHTOBBIX OpTaHH3aliif, KOTOpEIE NMPUHMMAIOT Ha

cebst PHUCKH HCUCIIOTHCHUA 00s3aTeNILCTB.

Bel nomkHBI OTAaBaTh cebe OTYET B TOM, UTO XOTS YHPAaBJMIOIIKHM JAeHCTBYeT B BalIux
HHTEpECaX OT CBOEr0 MMEHH, PHCKM, KOTODHIE OH IPHHHMAeT B pe3yJjibTaTe TaKuX HEicTBUit, B
TOM YHCJI€ PHCK HEHCIIONHEHMS WIH HEeHaJUIeXKAIero WCIIOMHEHUs 06s3aTeNIbCTB TPETBHX JIHIL
IIepesl BauldM YIpPaBIISIOLINM, HECETe BB BaM cieayeT MMeTh B BHAY, YTO BO BCEX CIIydasx
IeHeXXHbIE CPEeNICTBAa KJIHEHTa XpaHITCs Ha GaHKOBCKOM CUETe, W BBl HECeTe PHCK OaHKpOTCTBA
OaHka, B KOTOpoM OHH XpaHarcs. OueHuTe, rle HMEHHO OYAyT XpaHHTHCS HepelaHHEIe BaMu
YHPaBISIIOMEMY AKTHMBBI, TOTOBBHI JIH BBl OCYIUECTBIUITH OIEpalMi BHE IEHTPAIH30BAHHON

KJIMPUHTOBO HHOPACTPYKTYPBL
3. Pnck nencnoJinenus 0053aTeIbCTB Nepe] BAMH BAMINM YIPABJISTIOMIHM

Prck HencnosHeHNs BallMM YIIPaBJLTIOIMM HEKOTOPHIX 00513aTENLCTB IEpPe BaMU SBIISIETCS
BHUIOM pHCKa KOHTpareHTa. OOme# oO0S3aHHOCTBIO YIIPaBIAIONIErO SIBJSIETCS 00A3aHHOCTH
IeicTBOBaTh NOOPOCOBECTHO M B BalIMX MHTEpecax. B OCTalbHOM — OTHOLICHHA MEXIY
KJIMEHTOM M YIPaBJISIONNM HOCAT JIOBEPUTENBHEIA XapaKTep — 3TO O3Ha4aeT, YTO PHCK BEIOOpa

YIIPaBJSIIOUICT O, B TOM HHUCJIE OLEHKH €0 HpO(beCCHOHEUII’IBMa, JICXKHUT Ha Bac.

JloroBop MOXET ONpeeNnsTs Kpyr (PHHAHCOBBIX HHCTPYMEHTOB, C KOTOPHIMH OYZYT

COBCpLIATLCA Onfpaluy, B CaMH OIEpaluH, IpeayCMaTpHBaTh HeoOX0IUMOCTD IOJIyUE€HUA



JOIOJIHUTEBHOTO COrJIacHs ¢ BamieH CTOPOHBI B OIIPCACIICHHEBIX CIy4YaaX, OrpaHN4YHBas, TAaKHM
06pa30M, TIOJIHOMOYHA YHPaBJIAIOMIEro, Brr mommkHBl oTHaBaTth cebe OTUYET B TOM, 4YTO €CJIH
JOrOBOp HE CONCPIKHUT TaKHX HJIH HHBIX OI"pﬂHPI‘ISHKﬁ, ;{ouepmenmmﬁ ynpannmoumf»’x obnanaer
IWHWPOKKMMH IIpaBaM¥ B OTHOLICHHH IIEPCAAHHOIC €My HMYNISCTBAa — aHaJIOTHYHBIMH BalllNM
IIpaBaM Kak cobcTReHHNKa. BHIMaTeNEHO 03HAKOMBTECE C AOTOBOPOM JJIsI TOTO, 9TOOEI OIICHHTE,
KaKyue€ ITOJJHOMOYHA IO HCIOJB30BAHHIO BAalUICro HMYyWIECTBa 6)72[6'1‘ HMETH Ball ynpannmomnﬁ,

KaKOBEI IIpaBulia €ro XpaHCH!A, a TaK)Ke BO3Bpara.

Bamr ynpasnsmonmii sisnstiercst wieHom HAY®OP, x xoTopoit BEI MoOXeTe OOpaTHTHCS B
cilyyae HapyUICHHs BallUX IpaB U HHTEpEcOB. ['OCYAapCTBEHHOE pEryJHpOBaHHE W HAI30p B
OTHOIICHUH AEATEIHHOCTH SMHTEHTOB, Npo()eCCHOHANBHBIX YYAaCTHHKOB PHIHKA IIEHHBIX OyMar,
OpraHH3aTOPOB TOPTOBJIH H APYruX ()MHAHCOBBIX OpraHM3auuil ocymectsisercs LIeHTpanbHEIM
G6auxoMm Poccuiickolt @enepanum, X KOTOPOMY BBl TaKXKe MOXeTe OOpallaTeCs B Clydae
HapyIIIeHUs] BallMX IpaB W HHTepecoB. IloMuMo 3TOro, BEI BIipaBe oOpamiaThCs 3a 3alIUTOH B

cyneOHbIE 1 IPaBOOXPAHUTEIHHEIE OPTraHEbl.
V. IIpaBoBoii puck
Cas13aH ¢ BO3MOXKHBIMH HETaTHBHBIMH IIOCNEICTBUSIME YTBEPKACHHUS 3aKOHOAATENLCTRA HITH

HODMAaTHUBHBEIX aKTOB, CTaHIApTOB CaMOPETrYJHUPYEMBIX OpraHu3aunuii, peryJHpyloIliX PBIHOK
LeHHBIX Oymar, WM HHBIE OTPAC/IH SKOHOMHKH, KOTOPEIE MOTYT IIPUBECTH K HEraTHBHEIM IS Bac

TIOCIICACTBHAM.
K TIPAaBOBOMY PHCKY TaKOKE OTHOCHTCH BO3MOXKHOCTE H3MCHCHHA IIPaBHJI pacueTa HaJIora,

HaJIOTOBBIX CTaBOK, OTMCHBI HAJIOTOBBIX BBEIUETOB H JpPYrue H3MEHCHHA HaJIOrOBOIO

3aKOHOJATENbCTBA, KOTOPhIE MOT'YT IIPHBECTH K HETATHBHEIM JJISl BaC IOCJIEICTBHUAM.
VI. Onepanuonnplii puck

3aKaIoyaeTcss B BO3MOXKHOCTH IIPUYMHEHHST BaM YOBITKOB B pe3yJibTaTe HapylICHH
BHYTPEHHHX TIPOLEAYp BaIlero YIpaBJAIOmEro, OomubOoK H HeZOoOpOCOBECTHBIX AEHCTBHIT ero
COTpYZIHHMKOB, cO0eB B paboTe TEXHHYECKHX CPEICTB BAalIEro YIPaBIIAIOIIETO, €T0 MapTHEPOB,
nmbpacrpymypﬁmx opraHusalluii, B TOM 4YHCJIE€ OpPraHH3aTOPOB TOProB, KIMPHHIOBEIX
OpraHus3auMi, a TakKe APYrux opraHu3auui. OnepalMOHHEBIN PHCK MOXKET HCKIIOUHTH HITH

3aTpyIHUTH COBEPIICHUE ONepanuii 1 B pe3ybTaTe NPHUBECTH K YOBITKAM.



O3HaKOMBTECh BHHUMATEIBHO C JOTOBOPOM JHJiA TOIO, YTOOBI OLCHUTL, KaKH€ U3 PHCKOB, B
TOM HYHCJIE PDHCKH KaKHX TCXHHYCCKHX C60€B, HECET Ball ynpannmomnﬁ, a KaxKpe U3 PHCKOB

HECETC BEI.

PUCKH, CBA3AHHBIE C OCYIHIECTBJEHUEM MAPKHNHAJIBHBIX 1
HEIIOKPBITBIX CAEJOK

Map)I(I/IHaIIBHBIC CHCJIKH — D3TO CHACJIKH, HCIIOJHCHHE KOTOPEIX OCYIIECTBISCTCS C

HCIIOJIL30BaHUEM 3a€MHBIX CPCACTB, IPEAOCTABIICHHERIX 6p0K€pOM.

HCHOKPBITI)IC CACJIKH — 3TO CHACJIKH, B PE3YNBTATC KOTOPBIX BOHUKACT HCIIOKPEITAS O3NS,
H JUIs HCIOJIHEHHSI 00f3aTeNIbCTB II0 KOTOpBIM Ha MOMCHT 3aKIIOYUCHHA CHCIKH HMYLIECTBA

KIIHCHTA, ICPEOaHHOTO 6pox<epy, HEAOCTAaTOYHO € YUYCTOM HHEIX PAaHCC 3aKITOYCHHEIX CHCIIOK.
HOpMaTHBHBIe aKTBhl OTPAaHNYHNBAIOT PHCKH KJIMCHTOB 110 MapXKUHAaIbHEIM U HETIOKPEITEIM

caeiikaM, B TOM YHCIIC PEryjHpysa MaKCHMaJBHOC «IJICY0» — COOTHOIUICHHC 00s13aTeBCTB
KIIMCHTA IO 3aKIMOYCHHBIM B €0 HHTCPECax CACIIKaM H MMYIICCTBA KIIHCHTA, IPCAHA3SHAYCHHOT0
A1 COBEPpIICHUA CHCJIOK B COOTBETCTBHH C 6pOKepCKKM ZOTOBOPOM. Tem He MCHCEC, OAaHHBIC
CACIIKH IOAXOOAT HE BCEM KIHCHTaM, IIOCKOJNBKY COHOpPSKEHBI € JOIOJHHTEIFHBIMH

creru(HIeCKHMH PUCKAMH U TpeOYIOT OLEHKH TOTO, FOTOBEI JIH BEI UX HECTH.
I. Pemounslii puck

IIpr cormacmy Ha COBEpIICHHE MAap)KHHAIBHBEIX M HEMOKPHITBIX CHENOK BBl JOJDKHEI
YYHTEIBATh TOT ()aKT, YTO BEIHYMHA TOTEPh B Clydae HEOJAronpUATHOrO IS Ballero IOpTQes
IBIDKEHUS PHIHKA YBEJMUMBACTCS IMPH YBEJIMYEHUH «Imteday. [loMumo o0IIero prIHOYHOrO pHCKa,
KOTOpDBIif HECeT KIHMEHT, COBEpIUAIONTUH ONepalHy Ha pEIHKE LEHHBIX Oymar, BEHI B Ciiyuae
COBEpIIEHUS MAap)KUHATBLHBIX W HEMOKPBITBIX CHOENOK Oyaere HECTH PUCK HEeDOIaroNnpusTHOrO
M3MEHEHNs IeHB! KaK B OTHOIICHWM IEHHBIX Oymar, B pes3ynpTare NpuoGpEeTeHHs KOTOPHIX

BO3HHKJIA WJIY YBECIINYIHIACH HECIIOKPLITAS IIO3KHIHMA, TaK H PHCK B OTHOIICHHH aKTHBOB, KOTOPEIC

ciyxaT obecnedeHueMm. Ilpu sTOM, B ciydae €CIH HENOKDHITas IO3MIHMSA BO3HHKIA KM
YBEJIMYHIIACh B Pe3yJIbTaTe IIPOAAKHU IEeHHEIX OyMar, BelndruHa yOBITKOB HHYEM He OrpaHHuveHa —
BaIl ynpapnsiomuii 6yaeT o6s13an BepHYTs (Iepenarth) GpoKepy HeHHbIe 6YMaru He3aBHCHMO OT

H3MCHCHU UX CTORNMOCTH.
HpI/I COBEPpHIEHNH MAPXKXKHUHAJILHBIX ¥ HCIIOKPEITEIX CACJIOK BBl JOJDKHEI YYUTEIBATE, UTO

BO3MOXKHOCTD PacHOPHKCHNA aKTHBAMH, SBJIAIOIIHMHCA obecrieuenyeM 1o TakuM CACJIKaM,



OrpaHH4YCHa.

Mmy1mecTBo (9acTh MMYINECTBA), IPHHAJIENKAIIEE BaM, B PE3YJILTATE COBEPIIECHHUS

Map)I(PIHaJIBHOﬁ HIIa HeHOKpBITOﬁ CHENKH SABJSIETCA oOecleueHneM HCIONHEeHHs 00s3aTelIbCTB
BaIllero yIpaBJIAIONIErO IIEpEH 6p0Kep0M B BO3MOXXHOCTE DPacCHOpsIKCHHA HM MOXET OBITD
OTpaHu4e€Ha BIJOTh A0 IIOJHOIO 3alpeTa COBCPUICHHSA C HHUM Kaxux-J1ubo CICIIOK. PasMep
obecrieueH st H3MEHIETCS B IIOpsAKe, IPeAYCMOTPEHHOM JIOTOBOPOM, M B PE3YJILTATC BLI MOXKETE
OBITH OTrpaHH4YCHbI B BO3MOXKHOCTH PaCOpsKaTsCs CBOMM HMYHIECTBOM B Gonpeit CTCIICHH, YCM

JI0 COBEPIIEHUSI Map)KUHATEHON (HEIIOKPEITOM) CENKH.

Taroke HEOOXOAHMO YyuYecTh BO3MOXKHOCTH IIPHHYAMTENLHOrO 3aKPHITHS IIO3HIJH.
HeGnmarompuarHoe wm3MEHEHHE I[IEHBI MOXET [PHBECTH K  HEOOXOAUMOCTH  BHECTH
JOIIOJTHUTENBHEIE CPEACTBA JUIS TOro, 4TOOBI IIPHBECTH OOECIEeYeHHE B COOTBETCTBHE C
TpeGOBaHMIMH HOPMATHBHBIX aKTOB M OpOKEpCKOro AOroBOpa, YTO AOMKHO OLIThL CHENaHO B
KOPOTKHH CPOK, KOTOPBEIH MOXXET OBITH HEJOCTaTOuYeH JUisI Bac. HOpMaTHBHEIE aKTHl M YCIOBUS
GpOKEpCKOro  JOroBopa MO3BONSIOT Opokepy 6e3 corjacust Ballero  yIpaBJIOMEro
IPHHYIUTEILHO 3aKphITh IIO3HIMIO, TO €CTh NIpHOOpecTH IEeHHBle OyMard 3a CueT BallluX
JEHEeKHBIX CpeNCTB WM NpoAaTh Bamld LeHHble OyMard. OTO MOXeT OBITh CHENaHo IIo
CYLUECTBYIOIIMM, B TOM YHCJIE HEBBITOAHBEIM, LIEHaM M IIPHBECTH K BO3ZHHKHOBEHHIO Yy Bac

yOBITKOB.

IlpunynurenpHOE 3aKkphITHE IIO3WLIHH MOXKET OBITH BBI3BAHO DE3KUMH KOJEeOaHHSIMHU
PHIHOYHBIX II€H, KOTOpPHIE IIOBJICKJIH YMEHBIICHHE CTOHMOCTH Ballero IOPTQEns HibKe
MHHEMaIbHOM Mapxu. [IpuHynuTenpHOE 3aKpHITHE IO3HIMK MOXET OBITh BBEI3BAHO
TpeOOBaHMAMHM HODMATHMBHBIX aKTOB WM BHECEHHEM OpOKEpOM B OJHOCTODOHHEM TMOPSIKE
M3MEHEHUH B CIMCOK LEHHBIX OyMar, KOTOpBIE MOTYT GBITH obGecHedyeHMeM I10 HEIOKPHITHIM
nosuuusaM. IIpHHynuTeNnpHOe 3aKphITHE MOMET OBITh BEI3BAHO HM3MEHEHWEM 3HAYEHHM CTaBOK
PHCKa, PaCCYUTHIBAEMBIX IJIHPHHIOBOR opranusanyei U (WIH) HCIOJB3YyeMEIX GPOKEPOM B CBSI3U

C YBEIINYCHUEM BOJIATHJIBHOCTH COOTBETCTBYIOIINX LCHHEIX GYMaI‘.

Bo Beex sTMX ciyuasx HpHHYAWTENbHOE 3aKpHITHE IIO3WIHUH MOXET IPHYMHHTL BaM
3HAYMTENRHEIE YOBITKH, HECMOTPS HA TO, YTO IIOCHE 3aKPBLITHS MO3HMIMH HM3MEHEHHE IeH Ha
(pMHAHCOBEIE HMHCTPYMEHTHI MOXET IpPHHATH ONAarompusTHOE U1 Bac HAIpaBjiIeHHe, W BEI
THoyuuay O5l JOXOZA, eciii Ol Ballla IO3KIMs He OBla 3aKkpeita. PasMep yKkasaHHBIX YOBITKOB IPH
HeONaronpusATHOM CTEYEHHH OGCTOSTENBCTB MOXKET NPEBBICHTH CTOMMOCTh HAXOAANIMXCA Ha

BalllEM CUYCTY aKTHBOB.



II. Puck siakBnauocTu

Ecnn BennynHa HEMOKPHITOM MHO3MLMHM 10 OTAENBHBEIM LEHHEIM OyMaraM sBJISETCS
3HAYUMOMN B CPaBHEHUH C 0OBEMOM COOTBETCTBYIOIIMX LEHHEIX OyMar B cBOGOIHOM OGpalieHuH
¥ (MNIH) B CPaBHEHHM ¢ OOBEMOM TODPTOB HAa OPraHM30BAHHOM DHIHKE, PHCK JIMKBHAHOCTH IIpH
COBEPIIEHHH Map)XHHAIBHOH 1 HEMOKPBITOH CHEJIKH yCHIUBaeTcs. TpyJHOCTH C IpHOOpETeHHEM
WM [IPOJAXEH aKTHBOB MOTYT NPHBECTH K YBEIMYECHHIO YOBITKOB I10 CPAaBHEHHIO C OOLIYHEIMH
clenKaMH. AHAJIOTHYHO HEOOXONHMO YYHTHIBATH BO3PACTAIOMIMM PHCK JHMKBHIAHOCTH, €CIH
ofecrieueHreM Ballelf HENMOKPHITOM IO3MIMM SBIISIOTCS LEHHBIE OyMard W Ui 3aKpBITHS
HEMOKPBITOR MO3HMIUH MOXET NOTpeOOBaThCS peau3amisa CYIIECTBEHHOrO KOJIMYECTBA LIEHHEBIX

Oymar.

PUCKH, CBASAHHBIE C ITPOU3BOHLIMU ®UHAHCOBLIMHI
NHCTPYMEHTAMHA

ITpousBonnsie hHHAHCOBEIE HHCTPYMEHTH! ((Pbrouepcs!, GopBapAbl, ONIIHOHEL, CBOIIEI U JIp.)

HOAXOAAT HE BCEM KJIHEGHTaM. bojiee TOro, HEKOTOpBIE BHALI IPOH3BOIHEIX (HHHAHCOBBIX
HHCTPYMEHTOB CONPSDKEHEI ¢ GONBIINM YPOBHEM pHCKa, yeM apyrue. Tak, mpofaxa ONIHOHHEIX
KOHTPAKTOB M 3aKIIOYEHHE (BIOYEPCHBIX KOHTPaKkToB, (OPBapAHBEIX KOHTPAKTOB K CBOII-
KOHTPAKTOB IPH OTHOCHTENEHO HEOOIBIUNX HEOIAaroNpUsITHEIX KOIeOaHuIX UeH Ha PBIHKE MOXKET
IOABEPrHYTh BaC DUCKY 3HAYUTENBHBIX YOBITKOB. C y4eToM 3TOro, COBEpLICHHE CHEJIOK II0
IIPOJ@KE OIIMOHHBIX KOHTPAakTOB M 3aKIIIOUeHHe (PBIOYEpPCHBIX M (POpBapIHBEIX KOHTPAKTOB
MOXXeT OBITh PEKOMEHAOBAHO TOJNBKO OIBITHEIM HHBECTOpaM, O0JaHaiOmIHM 3HAYUTEIbHEIMU
(MHAHCOBEIMM BO3MOXKHOCTSMH M IpaKTHYECKHMH 3HAHWSIMH B OOJNACTH NPUMEHEHHS

HMHBECTHIIMOHHEBIX CTpaTEFHﬁ.
Hacrosmas ACKiapanisi OTHOCHTCA TaKKE H K IIPOU3BOJHBIM (bI/IHaHCOBBIM HHCTPYMEHTAM,

HalIpaBJICHHEIM H4 CHIMKCHHC PHCKOB JPYTHX onepaunﬁ Ha lbOH,I[OBOM PBIHKE. Buumarensno
OIICHHTE, KaK Ballli IPOU3BOAHBIC CIJPIHaHCOBI)Ie HHCTPYMCHTEI COOTHOCATCS C OI€pallisIMH, PHCKH
I10 KOTOPBIM OHH IIPHU3BaHbI OrPaHUYUTE, H YGGJIHTCCB, 410 00BEM MO3UIHH Ha CPOYHOM PBIHKE

COOTBETCTBYET 00BEMY XEDKUPYEMOI TTO3UIUH HA CIOT-PBIHKE.
I. Pemounsrii puck
ITomuMo 0611eT0 PEIHOYHOrO (LIEHOBOT0) PUCKA, KOTOPEIH HECeT XIIMEHT, COBSPILAIONIHI

OII€pallHH Ha PRIHKC HEHHBIX 6YMB.I", BBI B CJIy4ac 3aK/IIOYCHHS BalllM YIIPaBJSIOIINM JIOTOBOPOB,



SIBJISIIONNXCA IIPOU3BOAHEBIMHU (bHHaHCOBI:IMI'I HHCTPYMCHTAMH, 6}’1{6’1‘6 HECTH pHCK
He6naronpmmor 0 H3MCHCHHA ICHEI KaK (I)I/IHB.HCOBHX HHCTPYMCEHTOB, SBJIAIOIINXCS 0a3HCHBIM
aKTHBOM IIPOH3BOAHEBIX (i)HHaHCOBBIX HHCTPYMCHTOB, TaK H PHCK B OTHOIICHHUH aKTHBOB, KOTOPDLIC

CJIyJXKat obecnedyeHHeM.

B ciry4dae Heﬁnaronpumnoro HW3MCHCHHS LICHEI BBl MOXKETE B CPABHUTCIILHO KOpOTKI/Iﬁ CpoKx

TMIOTCPATL CPELACTBA, ABJIAIOUIACCS obecrieyeHHEM IIPOHU3BOIHBIX (bI/IHaHCOBLIX HHCTPYMEHTOB.

HpI/I 3aKIMOYCHHH NOIrOBOPOB, ABJSIIOIIMXCA IIPOU3BOAHEIMU (bHHaHCOBBIMI/I HHCTPYMEHTaMH, BbI

JOJDKHBI YYHTBIBATH, YTO BO3MOXKHOCTH PacIOpPsDKEHHS aKTHBAMH, ABJISIOIIHMHICS 00ecreyeHneM
II0 TaKUM [OroBOpaM, orpaHmueHa. VIMymiectBo (YacTh MMYIIECTBa), NMpHHAUIEKallee BaM, B
pe3yJibTaTe 3aKJIIOYEHHST NOTOBOpa, ABJISIOMIEroCs NPOH3BOMHBEIM (PHHAHCOBEIM HHCTPYMEHTOM,
Gyner sBnATbes OOECHEYCHHEM MCIOJHEHHS 0O0f3aTeNbCTB IO  YKa3aHHOMY JIOTOBOPY H
PacIopsDKEHHEe UM, TO €CTh BO3MOXKHOCTH COBEPIICHHS BalllMM YIIPABJIIOIINM CHEJIOK C HHM,
Oyner orpanuveHo. Pasmep obecnieueHUsT H3MEHSIETCS B IIOPSAKE, [IPEAYCMOTPEHHOM JIOTOBOPOM
(crenmuKanpeit KOHTpaKTa), ¥ B pe3ysbTaTe Ball YIPaBISIOMHMH MOXET OBITH OrpaHHYeH B
BO3MO)KHOCTH PacTOpsDKAThCS BAIlMM HMYLIECTBOM B OONblIed CTeleHH, YeM O 3aKIIOYeHHs

JIOTOBOpA.

Take HEOOXOOUMO YyYECTh BO3MOXKHOCTD IPHHYAHTEIBHOTO 3aKpBITHS IIO3UIIHH.
HebGnarompusTHoe W3MEHEHHE [EHBI MOXKET IpPHBECTH K HEOOXOOMMOCTH  BHECTH
JOTIONHUTENLHBIE CpeACcTBa Uil TOro, 4ToOBl IpuBecTH oOecledyeHHe B COOTBETCTBHE C
TpeOGoBaHMSIME HOPMAaTHBHBIX aKTOB M OpPOKEpPCKOro AOTroBOpa, 4YTO JOJDKHO OBITH CHENaHO B
KOpOTKHUH CpOK, KOTOpbHIl MoxeT OBITH HemocraTo4yeH Juist Bac. OOCTy)XHBAIOMIMH Bamiero
yIpaBsIomero Opokep B 3TOM Ciiydae BrpaBe 0e3 JOMOJHHUTEILHOrO COIJIACHS BAIIero
YIIPaBJIIOMIEro MPUHYAUTEILHO 3aKPHITh MO3UIUIO, TO €CTh 3aKJIOYHTH JOTOBOp, SIBISIOMIUICS
nponaﬁom{mm (hMHAHCOBEIM HMHCTPYMEHTOM, HJIH IpHOOpeCTH IieHHble Oymarw 3a cHeT BalliNX
JIEHe)KHBIX CpEACTB, WM IpOJaTh BallM LeHHbIe OyMmMaru. OTO MOXeT OBITB CHENaHO IIo
CYILECTBYIOIMM, B TOM YHCJIE HEBBIFOIHEIM, ueﬁaM U IpPHBECTH K BO3HHKHOBEHHIO Yy Bac
yOBITKOB. BBl MOXeTe MOHECTH 3HAYHTENLHBIE YOBITKH, HECMOTpPSA Ha TO, YTO IOCJIE 3TOro
M3MEHEHHME LEH Ha (MHAHCOBBIE HHCTPYMEHTHI MOMET INPHHATE ONAaronpHATHOE MU Bac
HallpaBJIEHHe, ¥ BBl IOJMy4rid OBl X0X0J, eciu OBl Bama mosuuus He Oblna 3akpbiTa. Pasmep
yKa3aHHBIX YOBITKOB IIpH HEONArompusATHOM CTe4eHHH OOCTOATENHCTB MOXKET IIPEBHICHTH

CTOMMOCTDh HaXOAMINXCA Ha BalllEM CUCTY aKTHBOB.

I1. Puck MUKRBHANOCTH



prIlHOCTH C 3aKpeITHEM no3unui u IIOTEPH B HCHC MOIYT IIPHBECTH K YBEIIHYCHHIO
y6I>ITI(OB OT MIPOHU3BOAHEBIX (bPIHaHCOBBIX HHCTPYMEHTOB IIO CPaBHCHHIO C OOBIYHEIME CHIETKAMHU.
Onepaupm ¢ NpOoHU3BOAHBIMH @HH&HCOBHMH HHCTPYMCHTAMH, 0a3MCHBIM aKTHBOM KOTOPBIX
ABJISIIOTCA IICHHBIC 6YMaFI/I HMHOCTPAHHBIX 3MHTEHTOB HJIH HHACKCHI, PACCUUTAHHEIC IO TaKHM

ICHHBIM 6YMaI‘aM, BJICKYT TaKXe€ pPHCKH, CBI3aHHLIC C HWHOCTPAHHBIM MNPOUCXOXKICHHUEM

0a3uCHOro aKTHBA.
PUCKH, CBA3AHHBIE C IPUOBPETEHUEM NHOCTPAHHBIX HIEHHLIX BYMAT
Jlauublii pasgen packphiBaeT crenu(pUIecKrue BUABI PHCKA, CBI3aHHEIE C IPHOOpeTeHneM 3a

py6exxoM MIH Ha POCCHHCKOM, B TOM YHCJIE OpraHH30BAHHOM, ()OHIOBOM PHIHKE MHOCTPAHHBIX
neHHplX Oymar. OnepanusM ¢ HHOCTPaHHBEIMH LEGHHBIMH OyMaraMu IpHCYIIH OOMINE PHCKH,

CBs3aHHBIE C OIIEPALUAMHU Ha PRIHKE LEHHBIX OyMar co CIeXyIOMUME 0COOSHHOCTIMH.
I. Cucremusple pucku

IIprMeRHTENBEHO K HHOCTPAaHHHIM IEHHBIM OymaraM CHCTEMHBIE PHCKH, CBOMCTBEHHELIE
poccuiickoMy (OHAOBOMY pBIHKY JOIOJHSIOTCS aHAIOTHMYHEIMM CHCTEMHBIMH DHCKAaMH,
CBOICTBEHHBIMH CTpaHe, IJ€ BBINYIIEHB! WIH 00pamaroTcs COOTBETCTBYIOIUHE HHOCTPAHHEIE
nenHsle 6ymard. K ocHOBHEIM (pakTopaM, BIHSIOMIMM Ha YPOBEHH CHCTEMHOTO PHCKA B LIEJIOM,
OTHOCATCS IIONUTHYECKas CHTyal[ds, OCOOCHHOCTH HAIlMOHAJILHOTO 3aKOHOJATEILCTBA,
BAIIIOTHOTO DETYJIHPOBaHMsS M BEPOSTHOCTH HX H3MEHEHHUS, COCTOSHHE TOCYJapCTBEHHEIX
(uHaHCOB, HANHYHE U CTENEHb PA3BUTOCTH (PHHAHCOBOM CHCTEMEI CTPAaHBEI MECTA HAXOXKIEHHS

nua, 00s3aHHOTO 10 HHOCTPaHHOM! 1neHHoli Gymare,

Ha ypoBeHp cucTeMHOro pucka MOTYT OKa3bIBATH BJIMSHHE M MHOTHE Apyrue (pakTopsl, B
TOM YHCJIE BEPOSATHOCTh BBEICHMS OrpaHMYEHHH HA HHBECTUIMH B OT/EJIbHBEIE OTPACIIH
OSKOHOMHKH MJIH BEpOATHOCTH OJHOMOMEHTHOH JeBajpbBalli¥l HALMOHANBHON  BAJIOTEIL
OOmenpuHATOH HHTETpaIbHOH OLEHKOH CHCTEMHOrO DPHCKA HHBECTHLHMN B HMHOCTPAHHYIO
IIEHHYIO OyMary SIBJSIETCS «CYBEPEHHBIM PEeMTHHrY B MHOCTPAaHHON MM HAMOHANLHOM BaIoOTe,
IPUCBOEHHEIN CTpaHe, B KOTOPOH 3aperuCTPHPOBaH SMHUTEHT, MEXIYHAPOJHBIMH PEHTHHTIOBEIMH
arearcrsamy MOODY’S, STANDARD & POOR'S, FITCH, oaHako ciefyeT UMETh B BHAY, YTO

peﬁmHm SIBIIAIOTCA JIMOIb OPHEHTHpPaMH H MOTYT B KOHKpBTHLIﬁ MOMCHT HE COOTBETCTBOBATH

peaJIbHOM CUTyaluu.

B Ciryda€ COBCPIICHHA CACIOK C WHOCTPAaHHBIMH JACIIO3UTApHBIMHM paclHCKaMHu IIOMHMO
PHCKOB, CBA3AHHBIX C SMUTCHTOM CaMHX pacCIiucok, HeobxomuMo YYUTHIBATL ¥ PHUCKH, CBA3AHHEIC

C OMUTCHTOM IPEACTABJISIEMBIX HAHHBIMH DACHHCKaMM HHOCTPAHHEBIX IICHHBIX 6y1vxar.



B Hacrosmiee BpeMsi 3aKOHOZATENBCTBO pa3pelllaeT POCCHUCKMMY HHBECTODAMH, B TOM
YHCIIE HE SBISIOIUMUCH KBAIH(QUIMPOBAaHHEIMY, NpHOOpETEHHE AONMYIIEHHBIX K IIyOINYHOMY
pasMemennio ¥ (wix) nybnuaHoMy ofpamenuio B Poccmiickoit demepanpy MHOCTPAHHLIX
neHHBIX Oymar Kak 3a py6exom, Tak i B Poccun, a Takike [O3BOJISET YUYET IIPaB Ha TAKHE LIEHHEIE
OymMars pOCCHHCKMMM [JEHO3WTapusMu. Mexay TeM, CYIUECTBYIOT pHCKH H3MEHEHHs
PETYNATHBHEIX IIOXXOAOB K BIAJEHHIO H ONEpalysM, a Taike K yUeTy IpaB Ha HHOCTDAHHEIE
(GUHAHCOBBIE MHCTPYMEHTHI, B pe3yJbTaTe Uero MOXET BO3HHUKHYTh HEOOXOMMMOCTH IO HMX

OTYYXIAEHUIO BoIlpeky BammM mnanaM.
I1. IIpaBoBbIC pHCKH

ITpn nproOpeTeHHH HHOCTPaHHEBIX HEHHBIX OyMar HeoOX0QHMO OTAaBaTh cebe OTUET B TOM,
YTO OHH HE BCErfa SBIAIOTCS aHAJIOTaMH pOCCHHCKHX LeHHBIX Oymar. B moboMm ciyuae,
IIPEOCTABIIIEMEIE IO HUM IIpaBa M NpaBWIa HX OCYIIECTRIIEHUS MOTYT CYIMIECTBEHHO OTIMYATHCS

OT IIpaB IO POCCHICKIM IIEHHEIM OyMaram.

BosmoxxnocTn cyneGHOM 3amMTE NpaB IO HHOCTPaHHBIM LEHHBIM Oymaram MOryT GBITH
CYLECTBEHHO OrpaHHYEHBl HEOOXOAMMOCTHIO ofpamieHHs B 3apyOexHble cynebHbe W
[IPaBOOXPAHHUTENBHEIE OpraHbl IO YCTAHOBJIEHHBIM IIpaBHJIaM, KOTOPBIE MOTYT CYLIECTBEHHO
OTIMYAThCA OT AckceTByromux B Poccun. Kpome Toro, mpu onepanusix ¢ HHOCTPaHHBIMU IIEHHBIMU
OymaraMun Bbl B OOJIPIIMHCTBE CIIydaeB HE CMOXKETE IIOJIaraThCs HA 3alUTy CBOMX IIpaB U

3aKOHHBIX HHTEPECOB POCCUICKHMH YIIOJIHOMOYEHHBIMH OpraHaMH.
II1. PackpoiTue undopmanun

Poccuiickoe 3aKoHOZATENBCTBO MAONIYCKAET pacKpeITHe HHPOpPMALHK B OTHOIICHUH
HHOCTPaHHBIX IIEHHBIX OyMar mo mpaBWiiaM, NEHCTBYIONIMM 3a pyOeXoM, M Ha AHIIIMHCKOM
a3bIke. OLGHUTE CBOIO TOTOBHOCTH aHAIM3HPOBATH HH(OPMAIIHIO HA aHTIHHACKOM S3bIKE, a TAKIKe
TO, NOHHMAaeTe Ju BBl OTNHYMS MeXIy NpPHHATEIMH B POCCHH mNpaBWjaMH (MHAHCOBOI
OTYETHOCTH, MEXAYHapOAHBIMM CTaHAApTaMH (UHAHCOBOHM OTYETHOCTH MM IpaBHIaMH
(puHAHCOBOH OTYETHOCTH, MO KOTOPHIM MyONHKyeTcss MH(OPMAUUI SMUTEHTOM HHOCTPAHHBIX
neHHplx Oymar. Taioke poccuiickue OpraHH3aTOpBl TOProBid W (WiaM) OpOKEpHl MOTYT
OCYILECTBIATH IIEPEBOA HEKOTOPHIX NOKYMEHTOB (MH(OpMalHH), pacKphIBaeMBIX HHOCTPAHHLIM
O9MHTEHTOM ninsi Bamero ymo6crea. B 3ToM ciyuae mepeBOZ MOXET BOCIPUHHMATECS
UCKIIIOYUTENBHO KaK BCIIOMOTraTelbHas MHpopManus K OQHUIHMaTbHO PacKpHITBIM JOKyMEHTaM
(undopmalyy) Ha HHOCTPAHHOM s3bIKe. Beerna yuuTriBaiiTe BeposSTHOCTH OIHGOK NepeBoaYrKa,
B TOM YHCJE CBA3AHHEIX C BOSMOXCHEIM PasJIMYHBIM HEPEBOIOM OIHHX U TeX JKe MHOCTPAHHLIX

CIIOB U Q)pas HIIA OTCYTCTBHEM OGmerHHﬂTDI‘O PYCCKOro 3KBUBAJICHTA.




PUCKH, CBSI3BAHHBIE C 3AKJTIOYEHHUEM IOTOBOPOB, SIBJUSTIOITUXCSI
IPONU3BOIHBIMHA ®PMTHAHCOBBIMU NHCTPYMEHTAMMU, BASUCHBIM
AKTHBOM KOTOPLIX SABJISIIOTCSA HEHHBIE BYMATH NHOCTPAHHDLIX
IMUTEHTOB WJIN HHAEKCHI, PACUUTAHHBIE 110 TAKUM IEHHLIM
BYMAI'AM

3aIIO4YeHHEe JOTOBOPOB, SIBILIIOMIMXCSA IMPOU3BOAHEIMH  (PMHAHCOBBIMH HHCTPYMEHTAMH,
0a3uCHBIM aKTHBOM KOTOPBIX SABILIIOTCS IIEHHEIE OyMard HHOCTPAHHEIX SMHTEHTOB MJIH MHAEKCEHL,
pacCYMTaHHEIE 10 TAKMM IIEHHBIM Oymaram (nasee — IpOH3BOAHEIEC (PHHAHCOBEIE HHCTPYMEHTEI C
HHOCTPaHHLIM Ga3uCHBIM aKTHBOM) CBSI3aHO C PUCKaMH, XapaKTEPHBIMHU JJIS BCEX IPOHM3BOMHEBIX
(pMHAHCOBBIX HHCTPYMEHTOB, a Taloke CIOeHH(pHYECKHMH DPHUCKaMH, O0OyCIOBIEHHBEIMU

HHOCTPAHHBIM IIPOHCXOXIACHUCM 0a3HCHOTO aKTHBA.
PHCKH, CBH3aHHBIC IPOU3BOAHBIMH (l)HHaHCOBbIMH HHCTPYMECHTAMH

JlaHHBIE HHCTPYMEHTHI IIOAXOJAT HE BCEM KIMEHTaM. bojee TOro, HEKOTOphle BHJBI
IPOM3BOAHEIX (PMHAHCOBEIX HHCTPYMEHTOB COMPSDKEHE! ¢ GONMBIINM YPOBHEM PHCKA, YeM JIpyTHE.
Tak, IpH NOKyIKe ONLMOHHOTO KOHTPAaKTa IMOTEPH KIIMEHTA He IPEBBICSAT BEIHUUHY YIUIAYeHHBIX
[IPEMUH, BO3HArpaXKAEHMs M PAacXOMOB, CBS3AHHBIX ¢ MX coBepimieHueM. llpojaka ONIMOHHBIX
KOHTPAaKTOB C TOYKH 3pEHMs pHCKa KIMEHTa M 3aKiIoueHHe (PHIOYEPCHBIX KOHTPaKTOB,
(opBapAHEIX KOHTPAKTOB M CBOII KOHTPAaKTOB COIIOCTABHMEI - IIPH OTHOCHUTEIHHO HEOGONBIIHX
Heb1aronpuaTHEIX KonebaHumX IeH Ha pelHKe Brl moaBepraeTech pucKy 3HAUYUTEIIBHEIX YOBITKOR,
IIDH 3TOM B CIIy4ae IpOAaXKH (PIOUEPCHBIX U (JOPBApAHEIX KOHTPAKTOB H IPOJAXKH OIIMOHOB Ha
HOKYIKY (ONIHOHOB «KOJJI») HEOrPaHHYEHHEBIX YORITKOB. C y4EeTOM 3TOTrO, COBEpLICHHE CIEIOK
10 IIPOJ&KE ONLMOHHBIX KOHTPAKTOB M 3aKIIOYeHHEe (BIOYEPCHEIX M (QOpBapAHBIX KOHTPAKTOB
MOXKET OBITh PEKOMEHZOBAHO TOJBKO ONBITHBIM HHBECTOpaM, OOJaJaloniuM 3HAYHTEIBHBIMU
(HYHAHCOBEIMH BO3MOXHOCTSMH ¥ INPAKTHYECKHMM B3HAHHSAMH B O0JACTH INpPUMEHEHHST

HHBCCTHIMOHHEBIX CTpaTGFHﬁ.

Hacrosimas nexmapauust OTHOCHTCS TalOKe M K IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HalpaBieHHEIM Ha CHIDKEHHE DHCKOB JPYrHX omepauuii Ha (OHZOBOM phiHKe. BHHMarensHO
OleHHTe, Kak Bamu npou3BojaHble (HHAHCOBEIE HHCTPYMEHTHI COOTHOCSTCS C OIIEPAlHsMH,
PHCKH 110 KOTOpPHIM BBl HaMepeHBI OrpaHHYHTh, U yOenutech, uyro o0beM Bamreil mosmuuum Ha

CPOYHOM DEIHKE COOTBETCTBYET 06’53My TIO3HMIHH Ha CIIOT PLIHKE, KOTOPYIO Bml XCIHKHUPYETE.

I. Porounsrii (menoBoii) puck



[Tomumo 0OIIEro pHIHOYHOrO (LEHOBOrO) pPHCKA, KOTOPHI HECET KIMEHT, COBEpPIIAIONMIA
OIEpalliyl Ha PBIHKE IEHHBIX Oymar, B, B ciyuyae 3akmioueHHs (BIOYEPCHEIXK, (OpPBApAHEIX H
CBOI OroBOPOB (KOHTPAKTOB), a TAlKE B CIyYae HPOJAXKH ONLHOHHEIX KOHTPAKTOB, Gymere
HECTH PHUCK HeOIaronpHATHOIO M3MEHEHHUS IEHB! KaK (J)MHAHCOBEIX MHCTPYMEHTOB, SBJISIOIXCS
0asuCHBEIM aKTHBOM ITPOM3BOJHBIX (DMHAHCOBEIX HMHCTPYMEHTOB, TAK ¥ DPHCK B OTHOIICHHH

aKTHBOB, KOTOPEIC CIIYXKAaT obecIieyeHHeM.

B cliydae Heﬁnaronpm{"moro H3MEHEHHUs LeHEI BEI MOXKeTe B CPaBHHUTECIIBHO I(OpOTKHﬁ CpoK

IIOTEPATE CPEACTBA, ABJIAIOIHECT obecrieyeHreM TIPOU3BOIHEBIX CI)I/IHaHCOBBIX HHCTPYMCHTOB.

II. Puck JJHKBHANOCTH

Ecnn Bama waBecTHIMOHHAS CTPpaTCrusi NpeayCMaTpHBacT BO3MOJKHOCTE BO3HHKHOBEHHS
HCO6XOIH/IMOCTI/I 3aKPBITHA MOSUITNH 10 COOTBETCTBYIOILIEMY KOHTPAKTY (I/IIII/I 3aKIIOYCHUS CACIIKY
C HHBIM KOHTPAKTOM, KOTOpaA CHIXKaeT PHCK IO AaHHOMY KOHTpaKTY), oGpamaﬁTe BHUMAaHHUC Ha
JIMKBUAHOCTE COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaxK 3aKpBITHE TMO3UIMHA II0 HETUKBHIHBLIM
KOHTpaKTaM MOXET IIPUBCCTH K 3HAYHTCIBHRIM ,ZIOHOJ'IHHTEHLHHM yGBlTKaM B CBS3U C X HU3KOH

JINKBHAHOCTBIO.

OGpatuTe BHHMaHHE, YTO, KaK IIPaBMJIO, KOHTPakThl ¢ Oojiee OTHAIEHHBIMH CPOKAMH
HCIIOJIHEHHs MEHEE JIMKBUIHEI [10 CPABHEHMIO ¢ KOHTPAaKTaMH ¢ OJIM3KMMH CPOKaMU HCIIOIHEHHS.
Ecnu 3akmoueHHBIH BaMu 1oroBop, SIBASIONIMICS MTPOH3BOAHEIM (PHHAHCOBHIM HHCTPYMEHTOM,
HENMKBUIEH, M y DBac BO3HMKIA HEOOXOMMMOCTh 3aKPHITh O3MIMIO, OOS3ATENLHO
paccMaTpuBaiTe IIOMHMO 3aKpPBITHS MTO3HIMH 110 JAHHOMY KOHTPaKTy aJlbTepHATHBHEIE BAPHAHTLI
HCKIIIOYEHHs pHCKa ITOCPEICTBOM 3AKIIOYECHHUS CIENIOK C WHBIMH IPOU3BOAHBIMH ()MHAHCOBEIMH
HUHCTPYMEHTaMM MM ¢ 6a3MCHEIMHM aKTHBaMH. Vcronb3oBaHue albTEpPHATHBHEIX BapHAHTOB
MOJKET [IPUBECTH K MEHBIINM yOBITKaM. IIpH 3TOM TpyAHOCTH C 3aKpHITHEM IIO3UIHH H IIOTEPH B

IICHC MOTYT IIPHUBECTH K YBCIIHYCHHIO Y6BITKOB IIO CPaBHEHHUIO C OOBIYHEIMH CHENKAMHU,

Bamu nopy4enus, HalpaBJIeHHbIE Ha OrpaHuYeHre YORITKOB, HE BCEra MOI'YT OrPaHUYHTh
HOTEpH IO NPENIIOIaraéMoro ypoBHs, Tak Kak B paMKaxX CKJIa[BIBAIOINEHCS HA PHIHKE CHTYAlMU

HUCIIOJIHEHHUEC TAaKOI'0 IIOPYYICHHA IO YKZBaHHOﬁ Bamu nene MoXkeT 0Ka3aThCs HEBO3MOMKHEIM.
OrpaHquHme PacnopsUKeHuA CpeACTBaMH, SIBJLIIOIITUMHCS obecnieueHnem.

WMmymecTBo (vacTp HMYIIECTBa), NpHHAHIeXkamee Bam, B pe3yibTare 3aKilioueHHs
JIOTOBOpa, SIBISAIOIIETOCs IIPOHM3BONHBEIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBIATHCS
obecrnieyenreM HMCHONHEHUs Bammx 06s3aTeNsCTB 10 JOTOBOPY M PACHOpMKEHHE UM, TO €CTh

BO3MOXKHOCTb COBEpIIEHHsT Bamu crenok ¢ HuM, Oyzer orpaHmueHo. Pasmep obecrneueHus



HU3MCHSICTCA B IIOPSAKE, IIPEOAyCMOTPECHHOM JOTI0OBOPOM (CHGHH(I)HK&HHCﬁ I(OHTpaI(Ta), H B
pe3ynnTaTe Brr Mmoxcete GBITE OrpaHHUYCHEBI B BO3MOXKHOCTH pacopsaiKaThCa CBOMM HMYIICCTBOM B

Bonplueii cTeneny, 4eM 10 3aKJII0YEHHS JOroBOpa.
II1. Puck npHHYANTEILHOr0 3aKPLITHS MO3HITHH

HebnaronpusaTHoe H3MEHEHHE IEHbl MOXKET MPHBECTH K HeOOXOJHMOCTH BHECTH
JOIOJIHUTENBHBIE CpEACTBAa [UIL TOro, 4YTOOBI IpPHBECTH OOECIEeYeHHE B COOTBETCTBHE C
TpeOOBaHUAMH HOPMATHBHEIX akTOB M OpOKEpCKOro JOroBOpa, YTO JOJDKHO OBITH CHENaHO B
KOPOTKHH CPOK, KOTOPOro MOXKET ObITh HemocTaTowHo mist Bac. Bpoxep B 3ToM ciydae BrpaBe
6e3 JONOIHUTENBHOTO cornacus Bamiero ynpasisionmero «IIpHHYIUTEIBHO 3aKPhITh HO3HIHION,
TO €CTh 3aKIIIOYUTH JIOTOBOP, SABMSIONIUICSA NPOM3BOJAHBEIM (DHHAHCOBBIM HHCTPYMEHTOM, HIIN
npuobpecty NeHHBle OyMard 3a c4eT Bammx DeHEeXHBIX CPeACTB, WIH MpojaTh Balyn IeHHEIe
Oymarn. 310 MOXeT OBITh CHENaHO II0 CYIIECTBYIONIMM, B TOM YHCJIE HEBHITOJHBIM, LEHaM H

IIPHBECTH K BOBHHKHOBEHHUIO Y Bac YGLITKOB.

[IpuHYynUTENBHOE 3aKphITHE IO3HIMYM HANPaBJIEHO Ha YIpaBieHHE pHckamu. Bel MoxeTe
TIOHECTH 3HAYUTENbHBIe YOBITKM HECMOTpPsS Ha TO, YTO IOCJE€ 3TOr0 M3MEHEHHE IEeH Ha
(vHAHCOBFIE HMHCTPYMEHTH MOXET NpHHATH OnaronpusTHoe ans Bac HampasneHune #H Brl

ronmyauiy 651 foXoJ, eciu 051 Bamia nmosunus e 65ia 3aKpeITa.
Puckn, 06yciioBjcHnsie HHOCTPANHBLIM NPOHCX0KACHIEM Ga3HCHOro aKTHBA
I. Cucremunie packn

IlpuMeHuTensHO K OGasMCHOMY aKTHBY TIPOHM3BOAHEIX (HHAHCOBBIX HHCTPYMEHTOB —
IeHHBIM OyMaraM HHOCTPaHHBIX OMHTEHTOB M HHJIEKCaM, PAacCUMTAHHEIM II0 TaKHM IEHHBIM
OymaraM, CHCTEMHEBIE DHCKH, CBOMCTBEHHBIE DOCCHHMCKOMY (DOHIOBOMY PBIHKY MONOJIHSAIOTCS
AHAIOTMYHBIMM CHCTEMHBIMH DPHCKaMH, CBOMCTBEHHBIMH CTpaHE, T/ BLIIYILEHB HIH
obpamaioTcsi COOTBETCTBYIOIIME HWHOCTpaHHBIE IleHHBIe Oymar#. K OCHOBHEIM QaxTopam,
BIMSIOIIMM Ha YPOBEHb CHCTEMHOIO DHCKa B I€JIOM, OTHOCATCS: IIOJIMTHYECKas CHTyaIlus,
0coOEHHOCTH HAI[MOHAIFHOTO 3aKOHOJAATENBCTBA, BAIIOTHOIO PETYIMPOBAHUSI U BEPOSTHOCTH UX
H3MEHEHHs, COCTOSHHE TIOCYIapCTBEHHBIX (HMHAHCOB, HAJIWYHE M CTEIEHb pPa3BUTOCTH
(1uHAHCOBOH CHCTEMBI CTpaHbl MECTa HaXOXAEHUs JIHIa, 00sI3aHHOTO 10 MHOCTPAHHBIM LIEHHBIM

Oymaram.

Ha YPOBCHb CHCTCMHOTIO DHCKa MOI'YT OKa3bIBaTh BIHAHHC W MHOI'HC OpYyrue (l)aKTOpr, B
TOM UHCJIE BEPOATHOCTE BBCICHHA Ol‘paHH‘IeHI/IfI Ha HMHBCCTHIHH B OTACILHEIC OTpPacin

JOKOHOMHKH HJIH BEPOATHOCTH OOHOMOMEHTHOH JEBalbBAllMM HAIMOHAJIBLHOH  BAJIOTHL



OO6menpuHaTO! MHTErPalbHOH OIIGHKOH CHCTEMHOIO pPHCKa WHBECTHIMH SIBJISIETCH «CYBEPEHHBIN
peHTHHr» B HHOCTpPaHHOM WM HaUWMOHANBHOH BajlIOTE, NPHCBOSHHLIH CTpaHe, B KOTOPOH
3apPErHCTPHPOBAH SMHTEHT HMHOCTpPAHHOM NeHHOH Oymaru, MEeXOyHapOAHBIMH PEHTHHIOBLIMH
areutctBamua MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxgnako ciexyeT UMETh B
BUY, YTO PEUTHHTH SBIAIOTCA JMIIb OPHUEHTHpaM¥ M MOrYT B KOHKDETHBIA MOMEHT He

COOTBCTCTBOBATH peaJIBHOfi CHTYyaIllH.

B Hacrosimiee BpeMsi 3aKOHOJATENLCTBO  JOIYCKAET BO3MOXKHOCTh  3aKJIOUEHUS
POCCHUCKHMH  HMHBECTOpaMH  JOTOBOPOB,  SBJISIOUMXCA  POCCHHCKMMH  IPOM3BOAHBIMH
(MHAHCOBEIMH HMHCTPYMEHTAaMH, Oa3HCHBIM aKTHBOM KOTODBIX SBJISIOTCSl IIGHHBIe OyMaru
HHOCTPaHHEBIX SMHUTEHTOB MJIM HHAEKCHI, PACCYHTAHHEIE 110 TAKUM IIEHHBIM OyMaram. Mexay teMm,
CYLIECTBYIOT PHCKM HM3MEHEHHS PETYJATHBHEIX ITOJXOJOB K COOTBETCTBYIOLIUM OIEpallUsaM, B
pe3yJIbTaTe YEro MOXET BO3HUKHYTH HEOOXOJHMMOCTH COBEpIIATH CHAEIKH, HalpaBlICHHBIE HA

IIpexparenye obs3aTenbCTB 110 YKa3aHHbIM AOr0BOpaM, Bonpexy BamuM miaHam.
II. IlpaBoBbie pHCKH

Heo6xomuMo oTaaBath cebe OTHET B TOM, YTO MHOCTpaHHEBIE (PHHAHCOBBIE MHCTPYMEHTHI,
sBJIIONHecs Oa3uCHBIMM aKTHBaMH IIPOM3BOAHBIX (DMHAHCOBEIX HHCTPYMEHTOB, HE BCeria
SBSIIOTCS  aHAJOTaMM  POCCHHCKHX (UHAHCOBEIX HHCTPYMEHTOB. B moboM ciyuae,
IIpeIOCTaBIIsIEMbIE IO HUM IIPaBa ¥ NPaBHia HX OCYILECTBICHHUS MOTYT CYHIECTBEHHO OTIHYATECS
OT IIpaB [0 POCCHICKUM (HHAHCOBEIM MHCTpYMEHTaM. Bo3mo)kHOCTH CyneOHOH 3alUThI [1paB 1o
IPOU3BOMHEIM (MHAHCOBHIM HHCTPYMEHTaM ¢ HHOCTPaHHBIM OasHCHBIM aKTHBOM MOTYT OBITh
CYLIECTBEHHO OrpaHHYeHBl HeoOXOAMMOCTBIO ofpamieHus B 3apyOexxHsle cyneOHBlE H
IIPaBOOXPaHHUTENIbHBIE OpraHbpl 10 YCTaHOBIEHHBIM IIpaBHiaM, KOTOPBIE MOTYT CYLIECTBEHHO
oTnuuathes oT gedctByromux B Poccmu. Kpome toro, Bel B GonbminHCTBE CllydaeB HE CMOXKETE

monarateCsa Ha 3alfuTy CBOHX IIpaB H 34KOHHLIX HHTEPECOB pOCCHﬁCKHMH YIIOJIHOMOYEHHBIMHA

OpraHami.
I11. PackpoiTne nndopmanuu

PackpeiTne wuH(GOpManMH B OTHOLICHHH WHOCTPAaHHBIX IEHHBIX OyMar, SBISIIOLIMXCS
0a3MCHBIM aKTHBOM ITPOM3BOIHEIX (DHHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISIETCS IO IIPaBUIIaM,
JIEHCTBYIONMM 3a pyOemoM, U Ha aHrIHHCKOM s3bIKe. OIIEHUTE CBOIO TOTOBHOCTL aHAJIM3MPOBATD
HH(popMaLHIO Ha aHTMUHACKOM SI3BIKE, a TAKKE TO, [IOHUMaeTe JIM Bel OTIH4Ms MEXAY MPUHATHIMU
B Poccun mpasmiamMu (HHAHCOBOM OTYETHOCTH, MexIyHapoAHEIMH CTaHIApTaMH (PHHAHCOBOI
OTYETHOCTH WJIH NpaBHaMH (HHAHCOBOH OTYETHOCTH, IO KOTOPBIM IyONMHKyeTcs HH(popMaius

SMHUTCHTOM HHOCTPAHHBIX IIEHHBIX 6}’M8I‘.



Taxxe poccumiickue opraHu3aTopbl TOProBiud ¥ (Wiam) OpOKEeps! MOTYT OCYIIECTBISATH
IIEPEBOJ HEKOTOPEIX JOKYMEHTOB (MH(OpMaI¥HK), paCKphIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM JUIS
Bamero ynmo6ersa. B aroM ciyuae mepeBofl MOXKET BOCHPHHHMATBCS HCKIIOYHTENHHO Kax
BCIIOMOraTenbHas HHpOpManua K O(HUIMANBPHO PacKphITBIM JOKyMeHTaM (MH(pOpMaluy) Ha
HHOCTPaHHOM s3BIKe. Bcerna yuuThiBaliTe BEpOSTHOCTH OIIMOOK IIEPEBOJYHMKAE, B TOM YHCIIE
CBSI3aHHEIX C BO3MOXKHBIM Da3JIMYHBIM TIEPEBOJOM ONHHX M TeX K€ MHOCTPAaHHEIX CIIOB M (hpa3s

U OTCYTCTBHEM 06IlIerHHSITOI‘O PYCCKOTC SKBHBAJICHTA.

L X

JloroBop, KOTOPEIH BBl 3aKJIIOYaeTe, MPEAoiaracT MKHPOKHE OJTHOMOYHS YIPaBJISIONIEro.
Brr momxuel oTHaBaTh cebe OTYET B TOM, 4TO UeM OOJNBIIHE IOJIHOMOYMS IO PAcHOPSIKEHHIO
BallM HMMYIIECTBOM HMEET YIPaBJIONIMi, TeM OOJBINNE PUCKH, CBSI3AHHEIE C €ro BEIOOpOM
(hMHAHCOBEIX HHCTPYMEHTORB U omepanuii, Ber Hecere. B aToM citygae BBl He cMoXeTe TpeboBaTh
Kaxoro-nubo Bo3MeuIeHust YOBITKOB €O CTOPOHE! Bamiero ympaBisiomiero, €Ciu TOJNBKO OHHM HE
ObLIH BBI3BaHBEI €r0 HEXOOPOCOBECTHOCTHIO WM IEHCTBHSIMH, OYEBHIHO HE COOTBETCTBYIOIIMMU
Bammum urTepecam. OIeHHTE, COOTBETCTBYET JIM IpeAjiaraeMbiii crmoco® ympaBneHHs Bammm

HHTEpeCaM U CBOIO I'OTOBHOCTE HECTH COOTBETCTBYIOIIHE PHCKH.

YuuThIBas BBIIIEU3N0KEHHOE, MBI PEKOMEHIyeM BaMm BHHMAaTEIbHO pacCMOTPETE BOIIPOC O
TOM, SIBJISSIOTCS JI PHCKH, BO3HHKAIONIWE IIpH IIPOBEAEHHH omepanuii Ha (JMHAHCOBOM pBHIHKE,
IpHeMJIEMBIMH U1 Bac ¢ yueroM Bammx WHBECTHIMOHHBIX Lenell ¥ (HHAHCOBBIX
BosmoxcHocTel. [lannas [lexnapanus He uUMeeT CBOeH LENbIO 3acTaBUTh Bac oTkasaTbcs OT
OCYIIECTBIICHUS ONepaliii Ha phIHKe IeHHEIX OyMar, a mpu3BaHa NoMo4Yb BaM OLIEHUTH UX PUCKU
¥ OTBETCTBEHHO IOJOUTH K PENICHHIO BOIlpoca 0 BeIOope Bamell MHBECTHIIMOHHOM CTpaTerHy U

yCIOBHUit noroeopa ¢ BammM ynpaessionmm.

Ybepurech, yTo Hacrosmas Jlexnapamus O pHcKax IOHSTHA Bam, u mpu HeoOXoauMocTH
MOJIYYHTE pasbsACHEHHs Y DBamiero ymnpapisSIOmEro MO HE3aBHCHMOrO0 KOHCYJBTaHTa,

CIICITHAIN3HAPYIOMICTOCA Ha COOTBCTCTBYIOILHX BOIIPOCax.
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