,Z[elcﬂapaupm 0 PUCKaX, CBA3AHHBIX C 3AK/JIIOYECHHUEM I0I0BOPOB, ABJAIOIIUXCH MPOU3BOAHBIMHA (l)l/lHaHCOBbIMPI
HHCTPYMEHTAMMU, 0a3MCHBIM aKTHBOM KOTOPBIX ABJAKTCH HEHHbIE 6yM3rn HHOCTPAHHBIX JMUTEHTOB WJIN WH/IEKCHI,
pPacCUYMTaHHbIC 10 TAKUM HEHHBIM 6yMaraM

Hens Hacrosimeit Jlexknapauuu - npenoctaButh KimeHTy oOmryro umHpopManuioo o0 OCHOBHBIX PUCKaX, CBA3aHHBIX C
3aKITI0YEHUEM JIOTOBOPOB, SIBISTIOLIMXCS ITPOU3BOIHBIMU (PUHAHCOBBIMH MHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS
LIeHHble OyMarn MHOCTPaHHBIX 3MUTEHTOB WMJIM HMHAEKCHI, paCCYMTAaHHbIE 10 TaKUM ILIEHHBIM Oymaram (Jlajnee - HpOM3BOJHBIC
(GUHAHCOBbIE MHCTPYMEHTH C MHOCTPAaHHBIM OA3MCHBIM aKTHBOM). 3aKIIOUEHHE YKa3aHHBIX JOTOBOPOB CBS3aHO C PHCKaMH,
XapakTepHBIMH JJIsl BCEX MPOU3BOJMHBIX (DMHAHCOBBIX MHCTPYMEHTOB, a TaKKe CIEU(PUIECKUMHU pHUCKaMH, O00YCIOBIECHHBIMU
HMHOCTPaHHBIM MPOUCXOXKIEHHEM 0a3lCHOTO aKTHBA.

1. Pucku, cBA3aHHbIE C IPOU3BOAHBIMU (PUHAHCOBHIMH HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTHI monxoasr He BceM Kimenram. Boiee Toro, HeKOTOpble BUABI HPOHM3BOJHBIX (HHAHCOBBIX
WHCTPYMEHTOB COIIPSDKEHBI C OONBIINM ypOBHEM PHUCKa, 4eM Apyrue. Tak, Mpu MOKYyIKe ONIHOHHOTO KOHTpakTa norepu Kiuenra
HE MPEBBICST BEJIMYUHY YIJIAYSHHBIX IIPEMUH, BO3HATPAXKICHHS U PacX0JI0B, CBSI3aHHBIX C UX coBepiueHueM. [Ipogaxa OnmInoHHBIX
KOHTPAKTOB C TOUKHU 3peHus pucka Kirenra n 3akimodenue GppiodepcHbIX KOHTPAKTOB, ()OPBAPIHEIX KOHTPAKTOB M CBOI KOHTPAKTOB
COIOCTAaBUMBI - IIPH OTHOCHUTEJIHHO HEOOJNIBIINX HEeOJIaronmpusATHBIX KOoJeOaHMAX LEH Ha pblHKe KIMEHT moJBepraercs pucKy
3HAYUTENBHBIX YOBITKOB, IPH 5TOM B CIIy4ae MPOJaKH (HBIOYEPCHBIX U (HOPBAPIHBIX KOHTPAKTOB M MPOAAXKH OMIMOHOB HA MOKYIKY
(ONIIMOHOB «KOJUD») HEOTPaHHMUYEHHBIX YOBITKOB. C y4eTOM 3TOro, COBEpLICHHE CHEJIOK 110 MPOJAaXKe ONIMOHHBIX KOHTPAKTOB M
3aKTI0YeHNe (QBIOUEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJBKO OTBITHBIM HHBECTOPAM, 00JIaIAfOIIM
3HAYUTEJILHBIMH (PHHAHCOBBIMU BO3MOKHOCTSIMH M MPAKTHYECKUMHU 3HAHUSMU B 00JIaCTH IPUMEHEHN I THBECTUIIMOHHBIX CTPATEerHid.

Hacrosimas nexnmapanusi OTHOCUTCS TaKXKe U K IIPOM3BOIHBIM (DUHAHCOBBHIM HHCTPYMEHTaM, HAIIPABJICHHBIM HA CHIDKEHHE
PHUCKOB JIpyrux omnepanuid Ha (GoHIOBOM pbIHKe. KilMeHTy ciieyeT BHUMATEIbHO OLIEHHTH, KaK €ro MPOU3BOJHBbIC (PHHAHCOBBIC
HHCTPYMEHTBI COOTHOCSTCSI C ONEPaLlMsIMU, PUCKH 110 KOTOPBIM OH HaMepeH OTPaHHYHTh, U YOSIUTHCS, YTO OOBEM €ro MO3UIUH Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3HIIMH HA CIIOT PhIHKE, KOTOPYI0 KIIMeHT Xxemkupyer.

2. PpiHOYHBII (LI€HOBO) pUCK

TTomuMoO 001IETO PHIHOYHOTO (IICHOBOTO) PHCKA, KOTOPBIH HeceT KiMeHT, coBepIIaroInii onepaiuyd Ha PhIHKE IICHHBIX
Oymar, Knnent, B cityyae 3akiroueHHs (brOUepCHBIX, (POPBApAHBIX U CBOIl JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B Clydae HPOJAXU
OIIIIOHHBIX KOHTPAKTOB, OyZET HECTH PUCK HEONArompusITHOTO U3MEHEHHS IIeHbI Kak (QMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOIMXCS
0a3MCHBIM aKTHBOM MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOILIEHUH aKTUBOB, KOTOPBIE CITY)KaT 00eCTIeYeHUEM.

B ciyyae HeOmaronmpusATHOTO M3MEHEHHs LeHbl KIIMEeHT MOXXET B CpaBHHTEIHHO KOPOTKHH CPOK IOTEPSATH CPEICTBa,
SIBIISTIOLIMECS 00eCTIedeHIeM MTPOM3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

3. PHCK JUKBUIHOCTH

Ecnu nHBectuonHas crpaterus KiveHTa mpeaycMaTpiBaeT BO3MOKHOCTh BOZHUKHOBEHHS HEOOXOJMMOCTH 3aKPbITHS
MO3MIIMHU M0 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKIIFOYCHHUS CICIKH C WHBIM KOHTPAKTOM, KOTOpasi CHUXKAET PUCK T0 TaHHOMY
KoHTpakTy), KimeHry cnenyer oOpamarb BHUMaHUE Ha JIMKBUIHOCTh COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKPBITHUE TTO3UIHIHA
10 HEJTUKBUIHBIM KOHTPAKTAM MOKET MTPUBECTH K 3HAYUTEIIBHBIM JOTIOJIHUTEIBHBIM YOBITKAM B CBS3U C UX HU3KOW JINKBUIHOCTBIO.
Knuenty cnepyer oOpaTuTh BHUMaHHUE Ha TO, YTO, KaK MPABHJIO, KOHTPAKTHI ¢ 0oJiee OTIAIICHHBIMH CPOKaMHU HCIIOJHEHUSI MEHEe
JIUKBUJIHBI TIO CPABHEHHUIO C KOHTPAKTAMU C OJIM3KUMH CPOKAMH HCIIOTTHEHHS.

Ecnu 3akmodeHHblit KitmeHTOM 10r0oBOp, SIBISIOIIMIACS MPOM3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, HEJIMKBHUIIEH, U Y
KireHnTa BO3HHKIIA HEOOXOAMMOCTD 3aKPBITh TIO3UIIHIO, 00S13aTENIBHO CIEIYET PACCMOTPETH TOMHMO 3aKPBITHS ITO3HIIUH M0 TAHHOMY
KOHTPaKTy aJbTEPHATUBHBIC BapHaHThl MCKIIOYEHHs PHCKAa MOCPEICTBOM 3aKIIOUEHHs CIEJIOK C HMHBIMH IIPOWU3BOJHBIMH
(MHAHCOBBIMH MHCTPYMEHTAMH WJIH C Oa3WCHBIMH aKTHBaMH. VCMOJIb30BaHUE aJbTEPHATHBHBIX BAPHAHTOB MOXKET MPHBECTH K
MEHBIIUM yOBITKaM.

TIpu 5TOM TPYIHOCTH C 3aKPHITHEM MO3HUIUN U TIOTEPH B IICHE MOT'YT MPHUBECTH K YBEJIHMUCHHUIO YOBITKOB MO CPABHEHHIO C
OOBIYHBIMH CICITKAMH.

Tlopyuyenuss KineHTOB, HampaBJleHHbIE Ha OrpaHMYCHHE YOBITKOB, HE BCErja MOTYT OrPaHHYUTh MOTEPH JIO
MIPE/IIoNIaraeéMoro YpoBHs, TaK KaK B paMKax CKJIa/IbIBAIOLICHCS HAa PHIHKE CUTYAIlMU HCIIOJHEHUE TAKOTO MOPYYCHUS 10 YKa3aHHOM
KnreHToM IieHe MOYKET 0Ka3aThCs HEBO3MOKHEIM.

4. OrpaHuveHue pacnopsizKeHUs CPeACTBAMM, SIBJIAIOIINMHCS o0ecnieyeHneM

HmymiectBo (4acTh WMYIIECTBA), NpHHAUIeKaniee KiMeHTy, B pe3yibTaTe 3aKiOYCHHUS I0rOBOPA, SBISIOIETOCS
IIPOU3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTOM, OYZAET SIBJISATHCS 0OecredeHneM MCIoNHeHust 00s3aTenbcTB KimenTa mo 1orosopy u
pacropsiKeHHe UM, TO €CTh BO3MOXKHOCTh coBepileHHs KimeHTOM caenok ¢ HUM, OynmeT orpaHudeHo. Pasmep oOecredeHus
M3MEHSIETCSl B TOPSIKE, MPEIyCMOTPEHHOM JOrOBOpoM (creuudukaimeii KOHTpakTa), U B pe3yinpraTte KiMEHT MOXeT OBbITh
OTpaHUYEH B BO3MOXXHOCTH PaCIOPSKAThCs CBOUM HMYIIECTBOM B OOJIbILICH CTENEHH, YeM 0 3aKJIFOYCHHUS IOTOBOPA.

5. PHCK NPUHYAUTEJILHOI0 3aKPBITHS MO3ULUU

HebnaronpusrHoe nu3MeHEeHUE IIEHBl MOXKET MPUBECTH K HEOOXOIUMOCTH BHECTH JOIOJHMTENBHBIE CPEICTBA JJIS TOTO,
YTOOBI IPUBECTH 0OECTICUCHHE B COOTBETCTBHE C TPEOOBAHMSMHU HOPMATUBHBIX aKTOB U I0TOBOPA JOBEPUTEILHOTO YIPABICHHUS, YTO
JIOJDKHO OBITH CIEJIaHO B KOPOTKHIH CPOK, KOTOPOTO MOXKET OBITh HeJoCTaTOuHO Juisl Kinenrta. YpaBisiomuii B TOM ciIydae BIpaBe
0e3 JOMOJHUTENBHOTO corjiacusi KimeHTa «HIpUHYAMTENBHO 3aKpBITh IMO3UIHIO», TO €CTh 3aKJIIOYHUTH JIOTOBOD, SBIISIOMIMHCS
IIPOM3BOIHBIM (PMUHAHCOBBIM HHCTPYMEHTOM, HJIM IPUOOPECTH LICHHBIE OyMaru 3a c4eT AeHEXHBIX cpeacTs Kimenra, wim nmponats
nenHble Oymaru Kiuenta. DTo MOXkeT ObITH CAENAHO IO CYLIECTBYIOIIUM, B TOM YHCJIE HEBBITOJHBIM, LIEHAM U IPUBECTH K
BO3HUKHOBeHHIO y KireHTa yObITKOB.



[IpunyaurensHOE 3aKphITHE NO3MLMM HANPABICHO HA YIpaBieHUE puckaMH. KIHEHT MOXeT NMOHECTH 3HAYUTENIbHbIE
yYOBITKH HECMOTPSl Ha TO, YTO IOCJIE 3TOr0 M3MEHEHHUE IIeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXET IPHUHATH OJaronpusTHOE Ui
Knuenra nanpasnenue u Knuent momyunny Ol 10X0J, eciii OBl €ro MO3MIMS He OblIa 3aKphITa.

6. Puckm, 06yc10BJIeHHbBIE HHOCTPAHHBIM MPONCXOKIeHNEM 6a3HCHOT0 AKTHBA

6.1. Cucmemmnovte pucku

[TpumenuTensHO K 0a3MCHOMY aKTHBY IPOU3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB - IIEHHBIM OymMaraM WHOCTpPaHHBIX
SMUTEHTOB M HHJIEKCAM, PACCUUTAHHBIM TI0 TAaKUM LIEHHBIM OyMaraM, CHCTEMHBIE PUCKH, CBOMCTBEHHBIE poccuiickoMy GOoHIOBOMY
PBIHKY JIOTIOJIHSIIOTCSL aHAJOTMYHBIMH CHCTEMHBIMH DPHCKaMH, CBOWCTBEHHBIMH CTpaHe, IJ/Ie BBIIYIIEHBl WIA OOpamarTcs
COOTBETCTBYIOIME MHOCTpaHHbEIE LieHHble Oymar. K oCHOBHBIM (akTopaM, BIHUSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKAa B IIETIOM,
OTHOCSTCS OJIMTUYECKAsl CUTyalusi, 0COOEHHOCTH HAIlMOHAJIBHOTO 3aKOHOJIATEIbCTBA, BAIIOTHOTO PETYIMPOBAHUS M BEPOATHOCTH
X M3MEHEHHs, COCTOSIHUE TOCYIapCTBEHHBIX (PMHAHCOB, HAJWYHME W CTENCHb Pa3BHTOCTH (PUHAHCOBOM CHCTEMBI CTPAaHBI MECTa
HAXO’KACHUS JINIA, 00SI3aHHOTO 10 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE U MHOTHE IpyTHe (GaKTOpPhl, B TOM YHCIIE BEPOSTHOCTh BBEICHUS
OTrpaHUYEHHI Ha MHBECTHLIMU B OTJEIbHBIE OTPACIH YKOHOMUKHU HMJIM BEPOSITHOCTH OJHOMOMEHTHOH JeBalIbBAllUM HAIlOHAILHON
BaJTFOTHL. OOLIETPHUHATON HHTETPATBHOM OI[EHKOI CHCTEMHOTO PUCKA MHBECTHIINH SBIISETCS «CYBEPEHHBIN PEUTHHI» B MHOCTPAHHOM
WIA HAIWMOHAIBHOW BaJIOTe, NMPHCBOCHHBIA CTpaHe, B KOTOPOW 3aperuCTpUpOBaH SMHUTEHT WHOCTPAaHHON LEeHHOH Oymaru,
MexayHapoaHbMH pedTuHroBeiMu arenrctBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako cienyetr UMeTh B
BUY, YTO PEUTUHTH SIBIISIOTCS JIMIIb OPUSHTUPAMHU U MOT'YT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH PEAIbHOIN CUTYAIIHH.

B Hacrosee BpeMs 3aKOHOJATENBCTBO JIOMYCKAeT BOZMOXKHOCTD 3aKIIIOUEHHS] POCCHICKUMH MHBECTOPaMHU JOTOBOPOB,
SIBIISIFOIINXCS. POCCUICKMMH MTPOU3BOJHBIMU (PMHAHCOBBIMU HMHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SBISIOTCS IICHHBIC
OyMaru MHOCTPaHHBIX SMUTEHTOB WJIM HHJEKCHI, paCCUNTAHHBIE TI0 TaKUM IIEHHBIM Oymaram. MexIy TeM, CyIIECTBYIOT PHCKU
HU3MEHEHHUS PETYISTUBHBIX MOJXO0J0B K COOTBETCTBYIOIIUM OIEPAIUAM, B PE3yJIbTaTe Yero MOXET BO3HUKHYTh HEOOXOAUMOCTb
COBEpIIIaTh C/IEJIKH, HallpaBJICHHBIE Ha MIPEKpaIleHHe 003aTebCTB [0 yKa3aHHBIM JOTOBOPaM, BOIIpeKH IuiaHaM Kimenra.

6.2. IIpagogwie pucku

Heobxomnmo otmaBath cebe OTYET B TOM, YTO MHOCTpPAaHHbIE (UHAHCOBBIE MHCTPYMEHTHI, SIBIISIOIIHECS Oa3HCHBIMHU
aKTHBaMHU IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/ ABJISIOTCS aHAJIOTAMHU POCCUMCKUX (PUHAHCOBBIX HHCTPYMEHTOB. B
moboM citydae, MpemocTaBisieMble 110 HAM IpaBa M NPaBWiIa MX OCYIIECTBIEHHS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IIPaB IO
pOocCUHCKUM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3MoxHOCTH CyneOHOHM 3alMTHl MpaB MO MPOW3BOAHBIM (PUHAHCOBBIM HMHCTPYMEHTaM C HHOCTPAHHBIM Oa3HCHBIM
aKTHBOM MOT'YT OBITh CYLIECTBEHHO OIPaHHUYCHBI HEOOXOAUMOCTBIO O0pallleHUs! B 3apyOexKHbIe CyAeOHbIe U IPABOOXPAaHUTEIbHbIE
OpTaHbI 10 YCTaHOBJIEHHBIM IIPABUIIaM, KOTOPBIE MOTYT CYLIECTBEHHO OTINYAThCs OT AeiicTByromux B Poccun. Kpome toro, Kinuent
B OOJIBIIMHCTBE CITy4aeB HE CMOJKET IMOJIAraThes Ha 3aIUTY CBOMX IPaB M 3aKOHHBIX HHTEPECOB POCCHHCKUMH YIIOTHOMOYEHHBIMH
OpraHami.

6.3. Packpvimue ungpopmayuu

PaCKpblTI/IC I/lHq)OpMaU,I/II/I B OTHOIICHUHN MHOCTPAHHBIX HCHHBIX 6yMar, SIBIIAOIIUXCA 63.31/ICHI>IM AKTUBOM IIPOU3BOJHBIX
(MHAHCOBBIX MHCTPYMEHTOB, OCYLIECTBILIETCS IO NMpAaBHJIaM, JEHCTBYIOIIMM 3a pyOeXOM, W Ha aHIIMICKOM s3bike. KimeHTy
ClIelyeT OLIEHUTh CBOIO TOTOBHOCTH AHAIU3MPOBATh MHGOPMAIMIO HA AHTIMHCKOM f3BIKE, a TakXkKe TO, MOoHuUMaeTe Ju KiueHr
OTJIMYHS MEXAY NPUHATHIMH B PoccuM mpaBwiaMy (UHAHCOBOW OTYETHOCTH, MEXIYHAPOAHBIMH CTaHAapTaMH (HMHAHCOBOM
OTYETHOCTU WJIU IPpaBUJIaMU (l)PIHaHCOBOI)’I OTYETHOCTH, IO KOTOPBIM ny6m/u<yeTc>1 I/lH(i)OpMaL[I/lﬂ OMUTCHTOM MHOCTPAaHHBIX IICHHBIX
Oymar.

Taxxe poccuiickue OpraHu3aTOpbl TOProBIN U (MIM) OPOKEphl MOTYT OCYLIECTBISTH HMEPEBOJA HEKOTOPHIX JOKYMEHTOB
(vHpOpManUK), pacKpbIBaeMbIX HHOCTPAHHBIM SMHTEHTOM JUIi yIOOCTBa HHBECTOPOB. B 3TOM cilydae IepeBOX MOXKET
BOCIIPHHUMATBCS UCKJIFOYUTENIBHO KaK BCIIOMOraresbHas HHQopMalus K 0(UIMAIBHO PACKPHITBIM JIOKYMEHTaM (MH(POpPMAaIUH) Ha
WHOCTPaHHOM si3bIke. KiMeHTy Bcerma cienyeT y4YuThIBATh BEPOSTHOCTh OIMMOOK MEpeBONYMKA, B TOM YHCIE CBSI3aHHBIX C
BO3MOXHBIM Pa3IM4YHBIM IMEPEBOJIOM OJHUX M TEX K€ MHOCTPAHHBIX CIIOB U ()pa3 WM OTCYTCTBHEM OOLICTIPHHATOIO PYCCKOTO
9KBHBAJICHTA.

VuureiBas Beimemsnoxennoe, AO «kHOK-Coepexxenus» pekoMeHayetT KireHTy BHUMaTeIbHO PaCCMOTPETH BOIIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HHKAIOIIUE MPH MPOBEACHUN COOTBETCTBYIOIIUX ONEpaluii, mpueMieMbiMu aisi KiimeHTa ¢ yuetom ero
WHBECTUIIMOHHBIX LeJied M (UHAHCOBBIX BO3MOXHOCTeH. Jlannas Jleknmapanus HE HMMeeT CBOeW Lenblo 3acTaBUTh KimeHra
OTKa3aThCsl OT OCYILECTBIICHHS TAKUX ONEpalui, a Mpu3BaHa MOMOYb KIIMEHTY OLEHHTh €ro PUCKH U OTBETCTBEHHO MOJOUTH K
PELIEHHUIO BOIIpOca 0 BHIOOpE €ro HHBECTHLIMOHHON CTPAaTeru U yCIOBHUil JOroBopa ¢ YIpaBisSIOINM.

Hactosmas I[elmapauml HE PaCKpbIBA€T BCEX PHUCKOB, CBA3AHHBIX C 3AK/JIIOYCHUEM A0Tr0OBOPOB, SABJIAIOIIHXCH
NMPOU3BOAHBIMH (l)l/IHaHCOBBIMI/l HHCTPYMEHTAMH, 0a3MCHBIM aKTHBOM KOTOPBIX ABJAKTCH IEHHbIC ﬁymaru HHOCTPAHHBIX
OMHUTCHTOB WJIH HHIACKCHI, PACCYUTAHHBIC 10 TAKUM IIEHHBIM 6ymaraM.



