“2I'KB MuBecTMenT [TaptrEpc (AO)

<e Zeo—z"—RBE. Kupuunos

JMEKJAPAIMS OF OBIINX PUCKAX, CBSI3AHHBIX C OCYIIECTBJIEHUEM
OIEPAILMI1 HA PBIHKE IIEHHBIX BYMAT

enp vactosmed [lexnapauy — IpeAoCTaBUTh BaM HH(popMaIuio 00 OCHOBHBIX PHCKAX,
CBA3AHHBIX C OCYINECTBIIEHHEM OIepalluil Ha phIHKE IeHHEIX Oymar. O6palaeM Bariie BHUMaHHE
Ha TO, YTO HacTosmas Jlexnapanus He pacKpbIBaeT HHGOPMAIHIO 000 BCEX PUCKaX Ha PhIHKE
IIEHHBIX OyMar BCJIEICTBHE pasHOOOpa3ys BOZHUKAIOIIUX HA HEM CHTYAIlHi.

B o61em cMpIciie puck mpeicTaBisieT co00i BO3MOXKHOCTE BOSHUKHOBEHHUS YOBITKOB TIPH
OCYIIIECTBIICHUH (DHHAHCOBBIX OTEpaluii B CBSI3U C BO3MOXKHBIM HEOJAroNpHsITHBIM BIHSIHHAEM
paszHoro poja ¢axktopoB. Hike — 0CHOBHBIE PUCKH, ¢ KOTOPBIME OYAYT CBA3aHBI BAIIH OIIEPAIHH

Ha pHIHKE IIeHHBIX Oymar.

I. CuctemHBI# puck

OTOT PUCK 3aTparuBaeT HeCKOIbKO (PMHAHCOBBIX MHCTUTYTOB M IPOSIBIIETCS B CHIDKEHHUH
WX CIIOCOOHOCTH BBIIONHATH CBOM (YyHKIMH. B cmily OOMnbIoi cTeneHH B3auMOACHCTBHS U
B3aMMO3aBHCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXIY cOOO0H OlIEHKAa CHCTEMHOTO PHCKA CITOJKHA,

HO €T0 peamu3alitisa MOXKET ITOBJIMATE Ha BCEX YUACTHHUKOB (bI/IHaHCOBOI“O PBIHKA.

II. PeHOYHBIH puck

OTOT pHCK TpOsBIsSeTcs B HEOIArompHATHOM M3MEHEHHMH IIeH (CTOMMOCTH)
MpUHAUISKAIMX BaM (PUHAHCOBBIX HWHCTPYMEHTOB, B TOM YHCIE H3-3a HEOJIArOmpHUATHOrO
U3MEHEHHS IMONUTHYECKON CUTyallud, Pe3KOH NeBabBallMM HAIMOHATBHOM BAaIIOTHI, KpHU3HCA
pBIHKA TOCYJApCTBEHHBIX JOJTOBBIX O0O0S3aTENBCTB, OAHKOBCKOTO ¥ BAJIOTHOTO KpH3HCA,
00CTOSITETTLCTB HEMPEOI0IUMON CHIIBL, TTIAaBHBIM 00Pa30M CTUXUIHOTO U BOEHHOTO XapakTepa, u
KaK CJIEJICTBHE, MPUBOIMT K CHIDKEHHUIO JOXOTHOCTH WM Jaxke yObITKam. B 3aBucumoctd or
BEIOpaHHOM CTpaTEeruy PHIHOYHEIH (IICHOBOH) pUCK OyIEeT COCTOSTE B YBEIHUSHUN (YMEHBIIIEHUH)
IeHbl (QUHAHCOBBIX HHCTPYMEHTOB. BBI JOKHBI OTHaBaTh cebe OTYET B TOM, YTO CTOMMOCTH
IPUHAJIEKAITHX BaM (PUHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTH, TaK ¥ CHUKATECS, U €€ POCT
B IIPOIIJIOM HE O3HaYaeT ee pocTa B OyAyILIEM.

Crenyer crenuaibHO 0OpaTHTh BHUMAHHUE Ha CIEIYIONNE PHIHOYHBIE PHCKH:



1. BamroTHbI# puck

BamoTHBI pPHCK TNpOSBIAETCS B HEONAarONPHUATHOM M3MEHEHHMHM Kypca pybid IO
OTHOIIEHHUIO K HHOCTPAHHON BaJIOTE, IIPH KOTOPOM BAIU JOXOXBI OT BiaJeHUS (HHAHCOBLIMU
HHCTPYMEHTaMH MOTYT OBITH IIOJIBEPTHYTHI HH(DIANMOHHOMY BO3IAEHCTBHIO (CHHIKEHHIO
peaybHOH MOKYIAaTeIbHOH CIIOCOOHOCTH), BCIEACTBHE YEro BBl MOJKETE MOTEPSTH YacTh HOXO/a,
a TaxXKe IOHECTH YOBLITKH. BalIOTHBIA PHCK TAKKe MOMKET IPHBECTH K H3MEHEHHUIO pa3Mepa
00s3aTeNIbCcTB M0 (DPMHAHCOBHIM HHCTPYMEHTAM, CBS3aHHBIM C HMHOCTPAaHHON BallOTON WM
MHOCTPAHHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXET IIPUBECTH K YOBITKAM MM K

3aTPYAHCHHUIO BO3MOXXHOCTH PaCCUHUTHIBATHCA 10 HUM.

2. ITponieHTHBIH pUCK

[IposBnsiercss B HEOIArompHUsATHOM W3MEHEHUHU npdueHTHoﬁ CTaBKH, BIIASIOINCH Ha
KypPCOBYIO CTOMMOCTE 0OIUTranuii ¢ GUKCHpOBAaHHBIM 10XOHOM. IIpOLIeHTHBIH PHUCK MOXKET OBITE
00yCIIOBJIEH HECOBIIaZICHHEM CPOKOB BocTpeOOBaHus (Horamenus) TpeboBaHuil U 00543aTeNbCTB,
a TakXe HEOJWHAKOBOH CTENEeHbIO H3MEHEHHUS IPOLICHTHBIX CTaBOK IO TPeOOBaHHAM H

o0sA3aTenpCTBaM.

3. Puck 6aHKpOTCTBAa SMUTEHTA aKITUH

IIposiBrsieTcss B pe3koM TMaJeHUH IEHBl aKIUi aKIMOHEPHOTO OOINEeCTBa, MPHU3HAHHOIO
HECOCTOSITENIbHBIM, UJTH B TIPE/IBHICHNH TaKOW HECOCTOATEIIHLHOCTH.

Jng Ttoro 4roOBl CHHM3UTH PHIHOYHBIM DHUCK, BaM CJe[yeT BHUMATEIIbHO OTHECTHCH K
BBIOOPY ¥ gauBepcuUKANUK (PUHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHUMATEIbHO
03HAKOMBTECH C YCIIOBHSMH Balllero B3aUMONEHCTBHS C BalIMM OpPOKEpPOM JIHOO YIIPaBIISIOIIUAM
JUIA TOTO, YTOOBI OLIEHHTh DPAcXojibl, C KOTOPHIMH OYyHyT CBS3aHBI BJaJCHHE M OIEpalyu C
(bUHAHCOBBIMH HHCTPYMEHTAMHU U YOEIUTECh, B TOM, UTO OHH NMPHEMJIEMBI IS BAaC U HE JIMINAIOT

BacC OXXKHAACMOIro BaMH J0X0/J14a.

III. Puck nmuxBuaHOCTH

OTOT pHCK IIPOSBIAETCS B CHHOKCHHH BO3MOXKHOCTH pPeEalM30BaTh (PHHAHCOBEIE
HMHCTPYMEHTHI 110 HEOOXONUMOH IleHE M3-3a CHIDKEHHs CIIpoca Ha HUX. J[aHHBIA PHCK MOXKET
IPOSIBUTECS, B YACTHOCTH, IPH HEOOXOIUMOCTH OBICTPOX NPOAAXH (PUHAHCOBBIX HHCTPYMEHTOB,

B Y6BITK8.X, CBsA3AaHHBIX CO 3HAYHUTECIIbHBIM CHHXXCHHUECM HX CTOHUMOCTH.

IV. KpenutHbIi puck



OTOT pHCK 3aKIMOYaeTCs B BO3MOXKHOCTH HEBBIIONHEHUS KOHTPAKTHBIX W HHBIX
00513aTENBCTB, IPUHATHIX HA ce0s APYTUMH JIMIAMH B CBA3U C BAIlMMHU OTIEPALHSIMH.

K umcIty KpeTuTHEIX PUCKOB OTHOCSATCS CIETYIONINE PHCKH:

1. Puck nedonra no o0auranusM 1 HHBIM J0JITOBBIM LIEHHBIM OyMaraMm

3akmrodaeTcss B BO3MOXKHOCTH HEIIATEXKECIIOCOOHOCTH OMHTEHTa JONIOBBIX I[EHHBIX
OyMar, 4To IPUBENET K HEBO3MOXKHOCTH WM CHUIXEHHIO BEPOATHOCTH IIOTACUTh €€ B CPOK H B

OJIHOM 00BEME.

2. Puck xonTparenTta

Puck xoHTparenTa — TPETHETo JIUIlA IPOSABIAETCS B pUCKE HEUCIIOTHEHUS 00s3aTeLCTB
nepes BaMH KM BalliM GpoKepoM OO0 yIpaByisiOIMM CO CTOPOHBI KOHTpareHToB. Bamm 6pokep
JIUOO YIPaBISIONIHH JOJDKEH TPUHUMATh MEPHI 110 MUHUMHU3AIIMH PUCKA KOHTPAreHTa, OJIHAKO He
MOXET HCKIIOUHMTH €ro IOJHOCTBI0. OCOOEHHO BBICOK PHUCK KOHTpareHTa IPH COBEpINCHUH
orepaliii, COBEpIIACMBIX Ha HEOPraHU30BAHHOM pBIHKE, 0€3 y4YacTus KIMPHHIOBBIX
OpraHM3aIyi, KOTOPhIe MPUHHUMAIOT Ha ce0sl pUCKH HEHUCIIOJIHEHUS 0053aTeNbCTB.

Bb1 oymxHBI 0T/HaBaTh cebe 0TYeT B TOM, YTO XOTs OpOKep M YIpaBISIOIHH JIEHCTBYIOT B
BallUX HHTEpecax OT CBOEr0 MMEHH, PHCKH, KOTOpBHIE OH IIPUHUMAEeT B pe3yibTare TaKHX
JIeHCTBHUH, B TOM YHCIIC PUCK HEHCIIOIHEHUS WM HEHaJUIeXallero HCIOJHEHUs 00S3aTelbCTB
TPETHUX JIUI] IIepe]] BalluM OPOKEPOM JTHOO YIIPaBIIAIOIIMM, HECETE BBI

Bam nHBEeCTUIIMOHHBIN COBeTHHK sBiieTcs wieHoM HAVY®OP, k koTopoit BEI MoxeTe
0o0paTUThCs B ClIydae HapyllIeHUs BallUX IIpaB U HHTEPeCOB. ['ocynapcTBEHHOE PETryIHpOBaHHE U
HaJ30p B OTHOILIEHHH AESTEILHOCTH SMUTEHTOB, IPOPECCHOHATBHBIX YIaCTHUKOB PHIHKA IEHHBIX
Oymar, OpraHM3aToOpOB TOPIOBIM ¥ JPYTHUX (HUHAHCOBBIX OpPraHU3allMi OCYIIECTBISIETCH
IenTpansasm 6ankoM Poccuiickoii @enepannu, K KOTOPOMY BBl TaKke MOXkeTe oOpaiarbes B
ciy4yae HapylleHUs BalluX TpaB M uWHTepecoB. lloMumo 3TOro, BRI BhpaBe oOpamarhcs 3a

3aUIUTOH B cyneOHbIe ¥ IPaBOOXPAHUTEIIbHBIE OPraHbl.

V. IIpaBoBoii puck

Cas13aH ¢ BO3MOXXHBIMH HETaTUBHBIMU IOCIEICTBHSIMH YTBEPIKICHUS 3aKOHOIATENHCTBA
WM HOPMATHBHBIX aKTOB, CTAHAAPTOB CAMOPETYINPYEMBIX OpTaHU3aIlHH, PEryIUPYIOIHUX PHIHOK
LIEHHBIX OyMar, Ui HHBIE OTPACITH SKOHOMHKH, KOTOPbIE MOTYT IIPHUBECTH K HETATHUBHEIM JIJIS BaC
IIOCTIEICTBUSM.

K mpaBOoBOMY pHCKy Take OTHOCHTCS] BO3MOXKHOCTh M3MEHEHHS MIPAaBUII pacueTa Hajlora,
HaJOTOBBIX CTaBOK, OTMEHLI HAJOrOBLIX BBUETOB H JpPYTHE W3MEHEHHS HAJIOTOBOTO

3aKOHOJATEIbCTBA, KOTOPhIC MOI'YT IIPHBECTH K HETATHBHBIM IJIA BAC ITOCIICACTBUSAM.



VI. OneparuioHHbI#H prCcK

3aKoyaeTcss B BO3MOYKHOCTH NPHUYMHEHHS BaM YOBITKOB B pesynpTaTe HapylleHHS
BHYTPEHHMX HpOIEIyp BALICr0 HHBECTHIHOHHOIO COBETHHKA, OMMOOK M HENOOGPOCOBETCTHBIX
NEUCTBHUHA €ro COTPY/IHHKOB, COOEB B pabOTe TEXHMYECKUX CPEICTB BANIETO MHBECTHLIHOHHOIO
COBETHHKA, €r0 INapTHEPOB, HHQPACTPYKTYPHBIX OPTaHHU3ALMH, B TOM YHCIE OPraHH3aTOPOB
TOPrOB, KTMPUHIOBBIX OPraHU3aLHH, a TAKXKe IPYTHX Opranusanui. OLepanuOHHBIH PHCK MOYKET
UCKIIIOYHUTD WK 3aTPYIHUTH COBEPIICHUE OIEPAlMH U B pe3yIbTaTe IPUBECTH K YOBITKAM.

O3HAKOMBTECh BHUMATENBHO C IOTOBOPOM IS TOTO, YTOOBI OLIEHHTh, KAKHE M3 PHCKOB, B
TOM YHCJIC PUCKU KAKHUX TEXHUYECKUX COOEB, HECET BAlll HHBECTHUI[MOHHEII COBETHHK, a KAKHE U3

PHCKOB HECETEC BEI.

1. HNEPEYEHb JOIOJJHUTEJJBbHBIX PHCKOB, CBA3AHHBIX C
ITPOM3BO/JHBIMHU PUHAHCOBBIMU HHCTPYMEHTAMM

1.1, PoiHounbiii puck. Ilomumo o6mero peIHOYHOro (LIEHOBOIO) PHCKa, KOTOPHIH
HECeT KIIMCHT, COBEPINAIOINUH OIlepaluy Ha PhIHKE HEHHBIX Oymar, Bbl B ciyuae 3aKIroueHus
Bamu morosopos, aBnsromuxcs Ipou3BOJHBIMA (PHHAHCOBBIMH WHCTPYMEHTAMH, OyJeTe HeCTH
PHUCK HEeOIAaronpHATHOIO H3MEHEHHS IEHbl KaK (PUHAHCOBBIX HHCTPYMEHTOB, SBILIOLIUXCS
0a3svCHBIM aKTHBOM IIPOM3BOAHEIX (DHHAHCOBBIX MHCTPYMEHTOB, TaK M PHUCK B OTHOIICHHH
aKTHBOB, KOTOPhIE CIy’KaT obecneueHneM. B ciydae HeGnaronpusaTHOro M3MEeHEHHUS IIeHBI Bl
MOXXET€ B CPaBHHUTENBHO KOPOTKMH CpPOK IOTEPATH CPEICTBA, SBIISAIOLIMECT OOECIeYeHHEM
NPOU3BOJHBIX (HHAHCOBBIX MHCTPYMEHTOB. IIpH 3aKkiiOYEHUM [OTOBOPOB, SBILTIOLIAXCS
IIPOU3BOJHBIMA (PMHAHCOBBIMHM HHCTPYMEHTaMH, BbI JOJDKHEI YYHTHIBATh, YTO BO3MOXKHOCTH
pacIiOpsDKEHUsT aKTHBAaMU, ABJIIOIIMMHCA OOECIEYEHHEM II0 TAKUM JIOTOBOPAM, OTpaHHYEHA.
NmymecTBo (YacTh MMYINECTBA), NpUHAIEKANTee Bam, B pesynbrare 3aKitouenus JoroBopa,
SIBJISIFOIIETOCS IIPOM3BOJHBIM (DMHAHCOBBHIM HMHCTPYMEHTOM, OyIeT SBIATHCI OOecIedeHHeM
UCITOJIHEHHMS 003aTeNbCTB 10 YKa3aHHOMY JOTOBOPY H PacHOps KeHHE UM, TO €CTh BOZMOXKHOCTh
coBepineHus Bamm cnenok ¢ HuM, Oyner orpaHudeHo. Pasmep obecriedeHuWs HM3MEHSETCS B
HOpsiiKe, TPEAyCMOTPEHHOM JOTroBopoM (crenu¢ukanueit koHTpakra). Takke HeoOX0IUMO
Yy4Y€CThb BO3MOXXHOCTh HPUHYIUTENBHOTO 3aKpBRITHS To3uiuu. HebuarompusaTHOe H3MEHEHHE
LICHBI MOXET [PUBECTH K HEOOXOOMMOCTH BHECTH IOIOIHHUTEIBHbIE CPENCTBA Ul TOTO, YTOObI
IPUBECTH 0OECIEUYCHUE B COOTBETCTBHE C TPEOOBAHMAMH HOPMATHBHBIX AKTOB M GPOKEPCKOTO
JOTOBOPA, YTO JOJDKHO OBITh CETIAHO B KOPOTKHM CPOK, KOTOPHIM MOKET OBITH HEIOCTATOYEH ISt
Bac. O6cmyxusarommuii Bac 6pokep B 9TOM ciiyuae Bhpase 6e3 IOMONHHUTENBHOrO Barero

COTIacus «TIPUHYIUTECIBHO 3aKphITh IIO3HIIHIO», TO €CTh 3aKIIIOYHThH JOroBop, SABNAIOIIANCS



[POM3BONHEIM (PHHAHCOBBHIM HHCTPYMEHTOM, MIIM IIPHOODPECTH IEHHbIE GyMary 3a cyeT Barmmx
NEHEXHBIX CPEACTB, WIIM NpoAarh Bamm nennble Oymaru. OTO MOMKET ObITh CENAHO IO
CYIIECTBYIOIMM, B TOM YHCJIE HEBBITOJHBIM, L€HAM M NPHBECTH K BO3HMKHOBEHHIO y Bac
yOBITKOB. BBl MOXKeTe NOHECTH 3HAYHUTENIBHBIE YOBITKHM, HECMOTPS HA TO, YTO IIOCIE S3TOrO
U3MEHEHWE II€H Ha (UHAHCOBBIE HHCTPYMEHTBI MOXET IIPHHATH ONarompusTHOe i Bac
HanpasieHne, " Bel nomyawmnu 01 noxon, ecnu Obl Bawa mosunus He Gbuta 3akphita. Pazmep
YKa3aHHbBIX YOBITKOB NpH HEONArONpUSATHOM CTEYEHHH OOCTOATEIBCTB MOXKET HPEBLICHTH
CTOMMOCTD HaxoZsSIMuXcs Ha Baiem cueTy akTHBOB.

1.2, Puck muxkBuaHocTH. TPYyIHOCTH C 3aKPHITHEM MO3MIMH M IOTEPH B IIEHE MOTYT
NPUBECTHU K YBEIMYEHHIO YOBITKOB OT IIPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB I10 CPaBHEHHUIO
¢ 0OBIYHBIMH clienKkamMy. Onepanny ¢ IPOU3BOAHBIMU (PUHAHCOBBIME HHCTPYMEHTAMHE, 023U CHBIM
aKTHBOM KOTOPBIX SBILIIOTCS II€HHEIE OyMard HMHOCTPaHHBIX OMHTEHTOB MJIM HHIEKCHI,
paccuUTaHHBIE 110 TAKUM [EHHBIM Oymaram, BIEKYT TakKe pﬁcm, CBSI3aHHBIE C MHOCTPAHHBIM
IIPOMCXOXKIEHHEM 6a3UCHOTO aKTHBA.

2. HEPEYEHb JOIIOJHUTEJIBHBIX PUHCKOB, CBA3AHHBIX C
INPUOBPETEHUEM MHOCTAHHBIX HEHHBIX BYMATI

2.1.  Cucremnbie puckd. IIpuMEHHTENTPHO K WHOCTPAaHHBIM IEHHBIM OyMaram
CHCTEMHBIE PHCKH, CBOWCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PpBIHKY  JOIOIHSAIOTCS
AHAJOTHYHBIMH CHCTEMHBIMU PpHCKAMH, CBOWCTBEHHBIMH CTpaHE, T/€ BBIIYIIEHBI HIIH
00paIaroTcs COOTBETCTBYIOIME HHOCTPAaHHBIE LieHHBIEe Oymaru. K ocHOBHBIM (akTopam,
BIHMAIOIIAM Ha YpOBEHb CHCTEMHOIO DHCKa B I€JIOM, OTHOCSATCS IOJMTHYECKAs CHTyallus,
0COOEHHOCTH HAIMOHAIBHOTO 3aKOHOATENbCTBA, BAFOTHOTO PETryIMPOBAHNA U BEPOSATHOCTH HX
HM3MEHEHHs, COCTOSHHME TOCYJapCTBEHHBIX (PHHAHCOB, HAIMYHE M CTENEHb Pa3sBUTOCTH
(buHAHCOBOH CHCTEMBI CTpaHbl MECTa HAXOXICHHUS JIHUIA, 0OSI3aHHOIO 10 HHOCTPAHHON IIEHHOH
Oymare. Ha ypoBeHb CHCTEMHOI0 PHCKa MOTYT OKa3bIBAaTh BIUSHUE H MHOTHE Apyrue GaKTOphL, B
TOM YHCJIE BEPOATHOCTh BBENCHHMA OIPAHWYEHHH Ha HHBECTHIIMH B OTIENbHBIE OTPACid
OKOHOMHKM HJIM BEpOSTHOCTh OJIHOMOMEHTHOH [I€BaJIbBAllUM HAIHOHAILHOM BAJFOTHL
OO6menpuHATOd MHTErpalbHOH OLEHKOW CHCTEMHOTO DPHCKA WHBECTHUIHM B HHOCTPAHHYIO
LIEHHYIO OyMary sBISIETCS «CYBEpPEHHBIN PEHTHHI» B MHOCTPAHHOM WM HAIMOHAILHOH BalFOTE,
TIPUCBOEHHBIA CTPaHe, B KOTOPOH 3apErHCTPUPOBaH SMUTEHT, MEXIYHAPOIHBIMA PEUTHHTOBLIMH
arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cieayer UMeTh B
BUly, YTO PEHTMHIH SIBJISIOTCA IHMINb OPUEHTHPAMH H MOTYT B KOHKDPETHBIA MOMEHT He
COOTBETCTBOBATh pealbHOM CUTyaluu. B ciydae coBepiieHHs CHENOK C HHOCTPAHHBIMH
NCTO3UTAPHBIMA PACIIMCKaMK IOMHMO PHMCKOB, CBI3aHHBIX C SMHUTEHTOM CaMHX PACIHCOK,

H€O6XO,Z[I/IMO YUHATBIBATL W PHCKH, CBA3AHHBIC C OMHUTCHTOM MPCACTABILICMBIX JaHHBIMHU



pacIuCKaMy HHOCTPAHHBIX IIEHHBIX Oymar. B HacTosIee BpeMs 3aKOHONATEIbCTBO pasperiaer
POCCHACKMMH MHBECTOpaMH, B TOM YHCIC HE ABILTOMMMMC KBaTH(UIIPOBAHHBIMY,
IpHOOPETeHNE NOMYIIEHHBIX K IIYOIMIHOMY Pa3sMEINEH IO U (FIIH) myOIMYHOMY OOpallleHHio B
Poccuiickoi ®eneparuu HHOCTPaHHBIX [IEHHBIX OyMar Kak 3a pybexoM, Tak U B Poccun, a taroke
TIO3BOJIAET Y4YE€T NPaB Ha TaKue HEHHbIC OyMard pOCCHHCKMME NeHO3uTapusMu. Mexoy TeM,
CYIIECTBYIOT PUCKHM U3MEHEHUs! PETYIITUBHBIX MOIXOA0B K BIAJCHHUIO U ONEPAIMSIM, a TAKKE K
y4eTy HpaB Ha HHOCTPaHHbIC (YMHAHCOBbIC HHCTPYMEHTBI, B PE3Y/IBTATE YET0 MOYKET BOSHUKHYTH
HEOOXOMUMOCTB 10 HX OTUYXKICHUIO BOIIPEKH Baluum IaHam.

2.2. IlpaBoBble pucku. BosMOXHOCTH CyneGHOM 3allUTHl NPaB MO HHOCTPAHHBIM
IeHHBIM OymaramM MOTYT OBITh CYIIECTBEHHO OTPAHHYCHEI HEOOXOJMMOCTHIO OOpPAIECHHS B
3apyOeKHEIE CYIeOHbIE M IIPABOOXPAHUTEITBHBIE OPTAHEI 110 YCTAHOBICHHBIM IPABHJIAM, KOTODbIE
MOTYT CYII[ECTBEHHO OTJIMYaThCs OT NEHCTBYIOMKX B Poccuu.

3. HNEPEYEHb JIOIIOJHUTEJBHBIX PHCKOB, CBS3AHHBIX C
SAKVIIOYEHUEM JAOT'OBOPOB, ABJAIOIINXCSI IHPOU3BOIHBIMHU
OUHAHCOBBIMH WHCTPYMEHTAMM, BABUCHBIM AKTUBOM KOTOPBIX
SABJSIIOTCA HEHHBIE BYMAI'MM HMHOCTPAHHBIX SMUTEHTOB WM/WIA
NHAEKCBHI, PACUUTAHHBIE 110 TAKUM IIEHHBIM BYMAT AM.

3.1.  Cucremnnple pucku. IIpEMEHHTENbHO K GasWCHOMY AaKTHBY HPOH3BOJHBIX
(bHHAHCOBBIX HMHCTPYMEHTOB — II€HHBIM OyMaraM HHOCTPaHHBIX SMHTEHTOB M HHIEKCAM,
PacCYUTaHHBIM IIO TaKMM LEHHBIM Oymaram, CHCTEMHBIE PHCKH, CBOHCTBEHHBIE POCCHICKOMY
(GOHIOBOMY PBIHKY MONIONHSIOTCS AHAJOTMYHBIMH CHCTEMHBIMM DPHCKAMH, CBONCTBEHHBIMU
CTpaHe, I'Zie BBITYIIEHbI WK 00pallaroTcss COOTBETCTBYIOINE HWHOCTPAHHBIE HEeHHbIe 6yMar. K
OCHOBHBIM ()akTopaM, BIMSIONMM Ha YPOBEHb CHCTEMHOTO pDHCKA B IETIOM, OTHOCSTCH
MIOJINTHYECKAs CHTyallusd, OCOOEHHOCTH HAIMOHATHHOIO 3aKOHOIATEIbCTBA, BATFOTHOTO
PETyJIHPOBAHUS M BEPOSTHOCT HX M3MEHEHH, COCTOSHHAE TOCYAapCTBEHHBIX (DUHAHCOB, HATMYHE
U CTEIICHb Pa3sBUTOCTH (PMHAHCOBOH CHCTEMBI CTPaHbI MECTA HAXOXKIEHHUS JTHLA, 00SI3aHHOTO 110
HHOCTPAaHHBIM IICHHEIM OymaraM. Ha ypoBeHb CHCTEMHOrO pHCKa MOT'YT OKa3bIBATH BIIHMSHHE W
MHOTHE JIpyrHe (akTopsl, B TOM YHCIIE BEPOSTHOCTH BBEICHMSA OTPAHWYCHUI HA MHBECTHINM B
OTZENBHBIC OTPACIIM SKOHOMHUKHU HII BEPOSITHOCTH OJHOMOMEHTHOM JieBaJIbBALMY HATMOHATBHOH
BafOTHl. OOIIEIPUHATON HHTETPATBbHON OLEHKOM CHCTEMHOTO PHCKAa MHBECTHIHEH SIBISETCS
«CYBEPEHHBIH PEUTHHI» B MHOCTPAHHOH MIIM HAIlMOHAIBHOM BajtOTe, IPUCBOEHHBIA CTpaHe, B
KOTOpO# 3aperuCTPUPOBaH OSMUTEHT MHOCTPAHHOM IIEHHONW OyMmard, MeXIyHapOIHBIMU
peditunroseiMu areHTctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, omrako
CIIENlyeT UMETh B BUJY, YTO PEHTHUHIH ABIIAIOTCS JHUIIL OPUCHTHPAMH M MOTYT B KOHKPETHBHIHA

MOMCHT HE COOTBECTCTBOBAThH peanLHoﬁ CUTyaluu. B HACTOAMCE BPEMA 3aKOHOMATEIILCTBO



JIOITyCKAET BO3MOXKHOCTH 3aKIIIOYEHHS POCCHUCKMMH HHBECTOPAMH IOTOBOPOB, SBILSIFOIIHAXCS
POCCHUHCKHMK IPOU3BOJHBIMU (DUHAHCOBBIMU HWHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTODBIX
SBJIIFOTCS IICHHBIE OyMard HHOCTPAHHBIX SMHUTEHTOB MM MHIEKCHI, PACCUHTAHHBIE MO TAKAM
IeHHbIM Oymaram. MexIly TeM, CYIIECTBYIOT PHUCKH H3MEHEHHs DPErYIATHBHBIX IMOIXOIOB K
COOTBETCTBYIOIIUM OIEpalusM, B pe3ylbTaTe Yero MOXET BO3HHKHYTh HEOOXOIMMOCTD
COBEPLIATH CIENIKH, HAPABICHHEBIE HA IIPEKPALIEHHE 0043aTENbCTB 110 YKa3aHHBIM OIOBOPAM,
BOIIpeKH Bamum mianam.

3.2. Poinounrni puck. ITomMuMo 001mIero pelHOYHOro (LIEHOBOIO) PHCKA, KOTOPHIHA
HeceT KJIMEHT, COBEpIIAloNIMii onepanuy Ha pbIHKE IIEHHBIX Oymar, Bel, B ciyuae 3akmodeHus
(prouepcHBIX, (GOpBapAHBIX M CBOII AOTOBOPOB (KOHTPAKTOB), @ TAaKXKe B CIydae IIPOMAKH
ONIIMOHHBIX KOHTPAaKTOB, OylneTe HECTH PHCK HeOIarompusATHOrO H3MEHEHHS IeHBI Kak
(PMHAHCOBBIX HHCTPYMEHTOB, SBILIIOIIMXCS Oa3MCHBIM aKTHBOM MTPOM3BOAHBIX (DHHAHCOBBIX
MHCTPYMEHTOB, TaK ¥ PHUCK B OTHOIIEHUU aKTHUBOB, KOTOpBIC‘ ciyxar obecrneueHneM. B ciydae
HEOIaronpuATHOIO U3MEHEHHs LEHBI BBl MOXXETE€ B CPaBHHUTENHHO KOPOTKHH CPOK IIOTEPATH
CpPEJICTBA, SABIIIONIHECS 00ecTIedeHHeM ITPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

3.3. IlpaBoBnle pucku. Bo3aMoxHOCTH CyneOHOW 3alIUTHI MpaB IO MPOHU3BOIHBIM
(bUHAHCOBBIM MHCTPYMEHTaM C WHOCTPAaHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO
OrpaHHYEHBl HEOOXOMUMOCTBIO OOpalleHus B 3apyOexHble cyAeOHbIe M MPaBOOXPAHUTEILHEIE
OpraHbl II0 YCTaHOBJIEHHBIM IIpaBHJIaM, KOTOpPBIE MOTYT CYIIECTBEHHO OTIMYATBCI OT
nercTByronmx B Poccum.

3.4. OrpaHnyeHue pacnoOpsLKeHHs CPeICTBAMH, SIBJSIIOIIUMMCH o0ecredeHHeM.
MmymecTBo (4acTh MMyIIECTBa), IpHHAIEXKalee BaM, B pe3ysprare 3aKIOYEHHs J[OTOBODA,
ABJIAIOIIETOCs NPOHU3BOAHBIM (UHAHCOBBIM HHCTPYMEHTOM, OYyIET SBIATHCI OO€CIeUYeHHEM
UCIIONHEHN Bammx o0s3aTensCTB 10 JOTOBOPY M PAaclOpPsHKEHHE UM, TO €CTh BO3MOXKHOCTB
cosepiieHus Bamu crenox ¢ HuM, Oyner orpaHudeHo. Pasmep obecrieueHWS HM3MEHSETCS B
HOpSAKE, MPESyCMOTPEHHOM JOTOBOpOM (crenuuKaiueil KOHTpakTa), © B pe3yibrate Brl
MOXeTe OBITh OTPaHWYEHBI B BO3MOXKHOCTH PacHoOpsDKAThCS CBOMM HMMYIIECTBOM B OOJbIIEH
CTEIIEHH, YeM JI0 3aKIIIOUEHHS JI0T0BOPA.

3.5. Puck npuHyIMTEIbHOr0 3aKpbLITHSA Mo3uiiuu. HebOaaronpusaTHOe H3MEHEHHE
LIEHBI MOXKET NPUBECTH K HEOOXOAUMOCTH BHECTH JIOTIONHUTEIbHBIC CPEICTBA AN TOTO, YTOORI
IIPUBECTH OOECIICYEHHE B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATHBHBIX aKTOB U OpOKEpCKOTro
JIOTOBOpA, YTO JOJDKHO OBITH CAETaHO B KOPOTKHH CPOK, KOTOPOI'O MOXET OBITh HEJOCTATOYHO
s Bac. Bam Opoxep B sToM ciiydae BmpaBe 0Oe3 Baimero IormoJHHTENIBHOTO COTJIACHS
«IPUHYIUTEIHHO 3aKPBITH MO3UIHION, TO €CTh 3aKIIOYUTE JOTOBOP, SIBIIAIOLIHICS ITPOU3BOIHEIM

(HHAHCOBBIM MHCTPYMEHTOM, WM IPHOOPECTH NeHHBle Oymaruw 3a cueT BallluX IeHEXKHBIX



CpEXCTB, WX NposaTh Bamm 1ieHHble OyMaru. 9To MOXeT OBITh CHENaHo mo CYILIECTBYIOIINM, B
TOM HHCIIE HEBBITOIHBIM, IEHaM ¥ TPUBECTH K BOSHUKHOBEHHIO y Bac y6riTkos. [Ipunymurenproe
3aKpBITHE TIO3WIMHM HATIPABJICHO HA YIIPABIEHHE PHCKAMH. BBI MoeTe monecTH 3HAYNUTEIHHBIE
yOBITKH HECMOTPS Ha TO, YTO IIOCJIE STOTO U3MEHEHNUE LIeH Ha (DMHAHCOBbIE UHCTPYMEHTHI MOKET
NpUHSTH OnaronpusTHoe 11 Bac Hanpasnenue u Bul momyummu 6w1 moxon, ecimm 6nr Bama
IIO3ULUs He ObLIa 3aKphITa.

4. HEPEYEHb JAOIIOJHHUTEJBHBIX PUCKOB, CBSI3AHHBIX C
IIPUOBPETEHUEM CTPYKTYPHBIX HOT (HOTHBIX CEPTUOUKATOB).

4.1. PoiHOYHBIH (IIEHOBO#) PHUCK
CTpyKTypHBIE HOTHI SBIIAIOTCS CIHOXHBIMH (QMHAHCOBBHIME HHCTPYMEHTAMH U MOTYT BKJIIOUATH
B ce0sl HECKOJIBKO BHIOB MHCTPYMEHTOB, II€ BBILIATA 3aBHCUT OT U3MCHEHHMH OIpeNe/IeHHBIX
XapaKTePUCTHK 06a30BBIX HEHHBIX Oymar, (GOHIOBBIX WHAEKCOB, MPOIEHTHLIX CTABOK, M JPYTHX
0a30BBIX aKTHBOB, H KOTOPbIE MOT'YT OBITH IIPO/IaHEI B Kaqecme €IMHOI0 HHCTPYMEHTA U OBIThH
KOMIUIEKCOM ~ B3aMMOCBS3aHHBIX ~HHCTPYMEHTOB. TakuMm 00pa3soM, CTPYKTypHbIE HOTHI
paccMaTpuBarOTC] KaK HHBECTUIHOHHOE PEIICHHE, IIOCPEICTBOM KOTOPOTO MOXHO IOCTHYD
OIIPENEIEHHOr0 YPOBHsA JOXOOHOCTH IIPHM HEKOTOPBIX 3apaHee OINPEETCHHBIX YCIOBHIX.
OcCHOBHOM U3 PHCKOB, CBS3aHHBIX C HHBECTHPOBAHUEM B CTPYKTYPHBIE IIPOTYKTHI, ABIISETCS PHCK
IIOTEPH MHBECTUPOBAaHHOH CyMMBI. IloKynka CTPYKTYpHBIX HOT HPEIIONAraeT WX yIAepiKaHHE
B HIopTdelie TeUeHUEe OIIpeIeNIeHHOTO ((PUKCHPOBAHHOTO) Ieproa. JlocpouHOe MoralieHne, eclii
5TO BO3MOXKHO MCXOJSl U3 PHIHOYHBIX YCIOBHH, MOXXET IIPUBECTH K CYIIECTBEHHBIM yOBITKAM.

4.2. PHCK J0CPOYHOrO NOrameHust CTPYKTYPbI HOTBI.

B ompeneneHHBIX THUNIAX CTPYKTYPHBIX HOT, IPHU HAJIMYHAU BCTPOCHHOM 3alllUTHI KaluTaia
(3amuTHBI Gaphep), MPEIOCTaBICHHON AMHUTEHTOM TIPOAYKTa, TaKas 3alluTa 0OeCHeurnBaeTcs
TOJILKO B KOHIIE CPOKa JEHCTBUS HOTHL 3allUTHBIM Oaprep ompelenseTcs IPH HNEPBHYHOM
pa3MeIEHUH CTPYKTYPHOH HOTBI, OH ONpEENsieT, HACKOJIbKO 0a30BbIi AKTHB MOXET CHH3UTHCS
6e3 ymepba KamuTalny WHBECTOpa. B CBA3M € 3THM, eciid Ha Jary GHHAILHOTO IOralleHus
(X CpoKy OKOHYAHHS NEHCTBHS INPOXYKTa) CTOMMOCTh HOTBI, MCXOIS W3 TEKYIIUX PHIHOYHBIX
YCIIOBUH WM CHIDKEHMs PBIHOYHOHN IeHa Ha 0a30BBIH aKTHB, OKAKETCS HUXKE MEPBOHAYAIBHOM
LIEHBI, HHBECTOP MOXKET IIOHECTH CYIIECTBEHHBIE YOBITKHM B pazMepe, BILUIOTH J0 ITOJHON MOTEpH
KarnuTaia.

4.3. Puck JIMKBHIHOCTH H OTCYTCTBHSI BTOPHYHOI0 PbIHKA CTPYKTYPHBIX HOT.
OMMTEHT CTPYKTYpHOH HOTH BIpaBe IIOJUIEPKHMBaTh  JBYXCTOPOHHHE  KOTHPOBKH
C MHHMMAJbHBIM CIPENOM IO BEIIYIIEHHBIM MM HOTaM. OJHaKo, HpH PE3KOM [IBHIKEHHH
PBIHOYHOM LEeHBI 0a30BOTO aKTHBa HA KOTOPBIH BBIIYIIEH CTPYKTYpHAs HOTA, HOTA BPEMEHHO

MOXKCT HIOTEPATH JIMKBUIHOCTD, U KIIMEHT BPEMEHHO HE CMOJXKET pealn30BaTh, HpHO6p€T€HHLIﬁ



UM paHee MPOIYKT Ha BTOPHYHOM DHIHKE. VIHBECTOp MOIDKEH MOHHUMATh PUCK OTCYTCTBHA
BTOPUYHOTO PhIHKA Ha CTPYKTYpPHBIE HOTBI M CBS3aHHYIO C 3THM HEBO3MOXHOCTH NMPOJAXH,
YCTYIIKH HIIM OTIYXICHHS HHBIM 00pa30M [PHOOPETEHHBIX CTPYKTYPHBIX HOT

4.4. Puck 6aHKpOTCTBA IMHTEHTA.
Bo3MOXHOCTE  HAcTYIIEHHS  HEMIATEKECIOCOOHOCTH  3MHTEHTA CTPYKTYPHOM  HOTHI,
YTO IPUBEET K PE3KOMY IIaIEHHIO IIE€HBI (BIUIOTH IO IOJIHOM IOTEPH JMKBHIHOCTH) TaKOH
CIPYKTYPHOH HOTHI M HEBO3MOXKHOCTBIO IIOTaCHTh CTPYKTYPHYIO HOTY. IIpHMEHHTEIBHO
K CTPYKTYPHBIM HOTaM OTOT PHCK B HauOONBINEH CTENEHH ompesensercs (HHUHAHCOBBIM
TIOJIOKEHHEM M IUIATEXKECTIOCOOHOCTHIO SMUTEHTA.

4.5. Puck Haap4Hsi BATIOTHBIX, HAJTOTOBBIX MUIH HHBIX OIPAHHYEHHI.
Puck Hanmumuus WM BBeAEHHs B Oy[dylleM BalIOTHBIX, HAJOTOBBIX WM WHBIX OrpaHHYCHHI,
TIOJIHOCTBIO MIIM B YacTH IPEIATCTBYIOMINX peaM3aliy IpHHAIexKamux MHBectopy mpas
BIIAZICHUS MIIH PACIIOPSKEHUS] CTPYKTYPHBIMH HOTaMH, HOJyYeHHUA NeHEXHEIX BBIIIAT HIM HHOTO

pacrpenenenys, IpefyCMOTPEHHOTO YCIOBUSIMH CTPYKTYPHBIX HOT.

ook ck

YauThIBas BHIIEH3I0KEHHOE, MBI PEKOMEHIYEM BaM BHHMATENBHO PACCMOTPETH BOIIPOC
O TOM, SABJLIOTCS JIM PUCKH, BO3HUKAIOIME TIPU TIPOBEICHUHN Ollepanuii Ha GHHAHCOBOM DBIHKE,
IPUEMJIEMBIMH U BaC ¢ yY4ETOM BalllUX HHBECTUI[HOHHBIX TIeJei U (HUHAHCOBLIX BOZMOKHOCTEH.
Hannas [lexnapanus He mMeeT CBOeH IENbIO 3aCTaBHTh BAC OTKA3aThCs OT OCYIIECTBICHHS
Omepaluii Ha PHIHKE UEHHBIX OyMar, a IpU3BaHa IOMOYb BaM OI[EHHTH UX PUCKH H OTBETCTBEHHO
MOJOHTH K PELICHHIO BONPOCa O BEIOOPE Balllel HHBECTHIIMOHHOM CTPATErHH U YCIOBHH J0T0BOpa
C BalllUM MHBECTHUITHOHHLIM COBETHUKOM.

VYb6enurech, uro HacTosmas Jlexapanus o puckax IMOHATHA BaM, W IIpH HEOOXOTUMOCTH
IOJIYyYHUTE DPAa3bACHEHUS Yy Balller0 WHBECTHUIIMOHHOI'O COBETHHMKA WM HE3aBUCHMOIO

KOHCYIIPTaHTa, CIICHHATIU3HPYIOMIETOCS Ha COOTBETCTBYIOIIHMX BOIIpOCaXx.
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