Jexiiapanus 0 puCKaXx, CBA3aHHBIX C 3aKJII0YEeHHEM J0T0BOPOB, ABJISIOIIMXCS IPOU3BOAHBIMU (PUHAHCOBLIMM HHCTPYMEHTAMH,
0a3MCHBIM AKTHBOM KOTOPBIX SIBJSIOTCH HeHHbIe 0yMAaru HHOCTPAHHBIX JMHTEHTOB WJIH HHEKChI, PACCYUHTAHHbIE 10 TAKHM
LleHHbIM OymMaram

Lens Hacrosimiedt [dexnapanuu - npemoctaBuTh KimeHty oOmryro uH@OpManui 00 OCHOBHBIX PHCKaxX, CBS3aHHBIX C
3aKJIIOYEHUEM JIOTOBOPOB, SBIISIOMIMXCS NPOM3BOAHBIMU (PUHAHCOBBIMH HHCTPYMEHTaMHM, Oa3HMCHBIM aKTHBOM KOTOPBIX SBIISIOTCS
IIeHHbIe OyMari HHOCTPaHHBIX YMUTEHTOB WM HHAEKCHI, pACCUNTAHHBIE IT0 TAKMM LIEHHBIM OyMaram (majiee - IpOU3BOAHBIE (PMHAHCOBEIE
WHCTPYMEHTHI C MHOCTPAHHBIM 0a3MCHBIM aKTUBOM). 3aKJIIOYEHHE YKAa3aHHBIX JIOTOBOPOB CBSI3aHO C PUCKAMH, XapaKTEPHBIMU JJIS BCEX
MPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, a TaKXKe CHEUU(DUIECKIMHI PUCKaMH, 00YCIOBICHHBIMH HHOCTPAHHBIM IPOUCXOXKICHHEM
0a3MCHOTO aKTHBA.

1. Pucku, cBsI3aHHbIE C IPOU3BOAHBIMU (PUHAHCOBLIMH HHCTPYMEHTAMHU

JlaHHbBIe HHCTPYMEHTHI MOAXOT He BceM Kimenram. bosnee Toro, HeKoTOpbie BUIBI IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB
COIPSDKEHBI C OOJIBIIMM YPOBHEM pHCKa, 4eM Apyrue. Tak, NpH IMOKYIKe ONIUOHHOIO KOHTpakTa nmorepu KimeHTa He IpeBBICAT
BEJIMYMHY YIUIAU€HHBIX IIPEMHUH, BO3HATPAXKIEHHUS U PACXO/0B, CBA3AHHBIX C UX coBeplieHHeM. [Iposaxka ONIMOHHBIX KOHTPAKTOB C
TOYKH 3peHus pucka KimeHnra u 3akioueHue (bIoYepCHBIX KOHTPAKTOB, ()OPBApAHBIX KOHTPAKTOB U CBOIl KOHTPAKTOB COMOCTaBHMBI -
IPU OTHOCHTENILHO HEOOJNBIINX HEOMaronpUsATHBIX KOJIeO0aHHAX IIeH Ha pelHKe KiMeHT moaBepraeTcsi pucKy 3HaYMTEIbHBIX YOBITKOB,
IpU 3TOM B Clly4ae NPOJaKd (DIOYEPCHBIX M (OPBAPAHBIX KOHTPAKTOB U IMPOAAXH OMNIMOHOB HAa IMOKYNKY (OMLIHMOHOB «KOJII»)
HEOTrpaHUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIICHHE CIETOK IO MPOAake ONIMOHHBIX KOHTPAKTOB U 3aKI0UeHHE (BIOYEPCHBIX U
(hopBapIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEH/JOBAHO TOJIKO OIBITHBIM MHBECTOpaM, 00JalalolliM 3HAYUTEIIbHBIMU (DMHAHCOBBIMU
BO3MOKHOCTSIMH M IPAKTHYECKHMH 3HAHUSMH B 00JIaCTH IPUMEHEHHS] HHBECTUIMOHHBIX CTPATETrnil.

Hacrosimas aexiapaiiys OTHOCUTCA TaKXKe M K IPOM3BOAHBIM (DUHAHCOBBIM HMHCTPYMEHTAM, HAIIPaBICHHBIM Ha CHIDKEHUE
PHCKOB JApYrux omnepaunuii Ha ()OHZOBOM pbHIHKE. KiHMeHTy ciiemyeT BHUMATEIbHO OLEHUTh, KaK €ro MpOW3BOJHEIE (HHAHCOBBHIC
UHCTPYMEHTBI COOTHOCSTCS C ONEpalMsAMM, PUCKH 110 KOTOPBIM OH HaMEpeH OrpaHU4UTh, U YOEAUTHCS, YTO 00bEM €ro MO3ULUH Ha
CPOYHOM DPBEIHKE COOTBETCTBYET 00beMY MO3UIMHU Ha CIIOT PBIHKE, KOTOPYIo KIMeHT XepKupyer.

2. PpiHOYHBIIi (IEHOBOW) pUCK

ITomumoO 0011IeTO PEIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIi HeceT KilMeHT, COBEepIIArOIINi OTIepaliii Ha PhIHKE IEHHBIX OyMmar,
Kinenr, B cinydae 3akitodeHus: (pprouepcHbIX, (OpBapAHBIX U CBOI JOrOBOPOB (KOHTPAKTOB), a TAKXKE B CJIydae MPOJAXKU OMIMOHHBIX
KOHTPAaKTOB, OyJeT HECTH PUCK HEOIaronpusATHOTO HM3MEHEHUS IIeHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBISTIOIINXCS 0A3MCHBIM aKTHBOM
MPOM3BOIHBIX (PHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOUICHUH aKTUBOB, KOTOPHIE CIIY)KaT 00eCIIeUeHHEM.

B cnydae HeONarompusATHOrO HM3MEHEHHs LeHb KUIMEeHT MOXKEeT B CPaBHUTENHFHO KOPOTKHHA CPOK IIOTEPSTH CPENCTBa,
SBJISIFOIMECS 00eCTIeYeHUEM MTPOU3BOTHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

3. PuHCK JMKBHAHOCTH

Ecnu wnHBecTHIMOHHAs cTpaTterus KimeHTa mpeaycMaTpuBaeT BO3MOXKHOCTh BO3HHKHOBCHHS HEOOXOIUMOCTH 3aKPBITHS
MO3HLUH 110 COOTBETCTBYIOUIEMY KOHTPAKTY (MM 3aKIFOYCHUS CIEJIKA C MHBIM KOHTPAKTOM, KOTOpas CHMKAET PUCK IO JaHHOMY
KOHTpakTy), KimenTy cnemyer oOpaiiaTh BHUMaHHE Ha JIMKBUAHOCTh COOTBETCTBYIOUIMX KOHTPAKTOB, TaK KaK 3aKPBITHE MO3UIHMHA 110
HCJIMKBUIHBIM KOHTpaKTaM MOXET HpI/IBCCTI/I K 3HAQUYUTCJIIBHBIM OOIIOJIHUTCIbHBIM y6blTKaM B CBsA3U C HUX HH3KOﬁ JIMKBUJIHOCTBIO.
Knuenry crnenyer oOpaTuTh BHHMaHHE Ha TO, YTO, KaK MPAaBHUJIO, KOHTPAKTHI C 0oJjice OTHAIICHHBIMA CPOKAMH HCIIOJIHCHHS MEHEe
JIMKBHUHBI 110 CpaBHeHI/II'O C KOHTpaKTaMI/I C 6J'II/I3KI/IMI/I CpOKaMI/I HUCIIOJIHCHUS.

Ecinu 3akimouenHbiit KitieHTOM TOTOBOP, SBISFOIIUICS POU3BOAHBIM (HUHAHCOBBIM HHCTPYMEHTOM, HEJIMKBHIEH, 1 y KineHra
BO3HHKJIa HEOOXOMMOCTh 3aKPBITh TO3UIHIO, 00A3aTEIILHO CIEIYET PACCMOTPETh IIOMHMO 3aKPBITHS TIO3UIUH 10 IaHHOMY KOHTPaKTY
aIbTEPHATUBHBIC BApUAHThl HCKIIOUCHHS PHCKAa TOCPEJCTBOM 3aKIIOYEHHUS CICJIOK C WHBIMH TPOW3BOJHBIMH (PMHAHCOBBIMHU
I/IHCprMCHTaMI/I HUJIN C 63.3I/ICHI)IMI/I AKTHUBaMHU. I/ICHOHL3OB3HI/IC aﬂbTepHaTl/IBHbIX Bapl/IaHTOB MOXET le/IBeCTI/I K MCHBIIIUM y6blTKaM.

IIpu 3TOM TPYIHOCTH C 3aKPHITHEM TO3UIUA U MOTEPH B I[EHE MOTYT MPHUBECTH K YBEJIMUYCHHIO YOBITKOB IO CPABHEHHIO C
OOBIYHBIMH CIEIKAMMU.

IMopy4enuns KireHToB, HanpaBlieHHbIC HA OTpaHHUYCHHE YOBITKOB, HE BCETJa MOTYT OIPaHUYMTh MOTEPH A0 MPEANOIAracMoro
YPOBHS, TaK KaK B paMKax CKJIaJ[bIBAIOIICHCS HA PBIHKE CUTYAI[MH HCIIOJHEHUE TAaKOTo MOPYYEHHs N0 YKa3aHHOH KITMeHTOM IieHe MOXKeT
0Ka3aThCs HEBO3MOKHEIM.

4. OrpaHM4YeHHe PACIIOPSIKEHUS CPeACTBAMM, SIBJISIIOIUMUCH 00ecneyeHHeM

HmymecTBo (YacTh UMYIIECTBA), IpuHaIexkaniee Kinuenry, B pe3yabTaTe 3aKII0UEHNUS JOTOBOPA, SBIISIOLIETOCS IPOU3BOAHBIM
(hMHAHCOBBIM UHCTPYMEHTOM, OYZIET SBIATHCS 0OecIiedeHueM HCTIONHEHUs 00s3arenbeTB KiteHTa 1o 10roBopy u pacropspkeHHe UM, TO
€CTh BO3MOXKHOCTH coBepuIieHHs KIIMEeHTOM cHesiok ¢ HuM, OyzneT orpaHuueHo. Pasmep oOecredeHusi M3MEHSETCA B HOpSAKE,
IPEeTyCMOTPEHHOM JOTOBOpPOM (crmenupuKanueil KOHTpakTa), U B pesyibrare KIMEHT MOXeT OBITh OTpaHHYEH B BO3MOXKHOCTH
pacropsKaTbCs CBOUM UMYILIECTBOM B OOJIBIIEH CTENEHH, YeM JI0 3aKJIF0UYESHHUS I0T0BOpA.

5. PuCK NPHHYAMTEJbHOT0 3aKPBLITHS NO3ULUU

HeGnaronpusTHoe U3MEHEHUE LIEHbI MOXET IPUBECTH K HEOOXOIUMOCTH BHECTHU JOMOIHUTEIBHBIC CPECTBA IS TOTO, YTOOBI
IIPUBECTH 00€CIeUeHHEe B COOTBETCTBUE C TPEOOBAaHUAMU HOPMATUBHBIX aKTOB U OPOKEPCKOI0 JOrOBOPA, YTO JOJKHO OBITH CAENAHO B
KOPOTKHH CPOK, KOTOPOTO MOXKET OBITh HenocTaToyHo At Kinenra. bpokep B 3ToM ciydae BIpase 0€3 HOMOIHUTEILHOTO COTNIACHS
Knuenra «11puHYAUTENBHO 3aKPBITh IO3ULHUIO», TO €CTh 3aKIIOYUTh JOTOBOP, SBILIOLIUNACS IPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM,
WM IPHOOPECTH LIEHHbIe OyMaru 3a cueT AeHeXHBIX cpeacTs KimenTa, wimm nponats nenHsle Oymaru KimenTa. 310 MoXkeT OBITh cieaHo
110 CYLECTBYIOIIUM, B TOM YHCJIE€ HEBBITOAHBIM, LIEHAM U IPUBECTH K BOZHUKHOBEHHIO y KineHTta yObITKOB.

[MpunynuTensHOe 3aKphITHE MO3ULUK HAIPABICHO HA YIpaBleHHE pUcKaMH. KIIMEHT MOXeT MOHECTH 3HAYUTEIbHbIE YOBITKH
HECMOTPS Ha TO, YTO HOCJTE 3TOr0 M3MEHEHHE IIeH Ha ()MHAHCOBBIE MHCTPYMEHTHI MOXET HPHHATH OmarompusaTHoe Mt Kirmenra
HamnpasieHne 1 KiTmeHT nomydunu 061 10X0[, €cii Obl €ro MO3UIKS He ObLIa 3aKphITa.



6. Pucku, 00yc/j0BJIeHHbIe HHOCTPAHHBIM NPOUCXO0KIeHHEM 0a3HMCHOT0 AKTHBA

6.1. Cucmemnole pucku

[IpuMeHHUTENBHO K 0a3UCHOMY aKTUBY POU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB - [ICHHBIM OyMaraM HHOCTPaHHBIX YMHTEHTOB
U WMHAEKCaM, PAacCUUTaHHBIM II0 TaKMM IIEHHBIM OyMmaraM, CHCTEMHBIE DPUCKH, CBOMCTBEHHBIE POCCHHCKOMY (OHIOBOMY DPBIHKY
JIOTIONIHSIIOTCSL AaHAJIOTMYHBIMU CUCTEMHBIMU PUCKaMM, CBOHCTBEHHBIMH CTpaHE, TJ€ BBIINYIICHBI WM 00pPAIIaloTCsl COOTBETCTBYIOLIHE
MHOCTpaHHbIE [IeHHble OyMar. K ocHOBHBIM (pakTOpaM, BIHUSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM, OTHOCATCS MOJIUTHIECKAs
CHUTYyalMsi, OCOOCHHOCTH HAI[MOHAIbHOI'O 3aKOHOJATENILCTBA, BAIIOTHOIO PETYIUPOBAHUS U BEPOSTHOCTh MX U3MEHEHUs, COCTOSHUE
TOCY/IapCTBEHHBIX (PMHAHCOB, HATUYUE U CTEHEHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAHBI MECTa HAXOXKISHHUS JIUNA, 00S3aHHOTO MO
MHOCTPaHHBIM IICHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO PHCKa MOTYT OKa3bIBaTh BIMSIHUE U MHOTHE ApYTHe (akToOphl, B TOM YHCIIE BEPOSTHOCTH BBEICHHUS
OTpaHUYCHHUN HAa WHBECTHIUH B OTMACIBHBIC OTPACIH 3KOHOMHUKH WM BEPOSTHOCTh OJHOMOMEHTHOW JEeBalbBAllMU HAIMOHATBEHOMN
BamOThl. OOLIETIPHHATON HHTETPAJIBHOM OIICHKOI CHCTEMHOTO PUCKA MHBECTHIIUH SBIISIETCS «CYBEPEHHBIN PEUTHHI» B MHOCTPAHHOW WIIN
HAIMOHAJIBEHOMN BAJIOTE, IPHCBOCHHBIN CTpaHe, B KOTOPOH 3aperncTpUPOBaH SMUTSHT HHOCTPAHHO [IEHHOH OyMaru, MeKayHapOTHBIMU
peiituaroBeiMu arearctBamun MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cienyer UMETh B BUAY, UYTO PEHTHHTH
SIBJISIFOTCS JIUIIb OPUCHTHPAMH U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PEATbHOMN CUTYAIIHH.

B Hacrosmee BpemsI 3aKOHOAATENBCTBO JAOMYCKAET BO3MOXKHOCTH 3aKIIOYEHHUS POCCHHCKMMH HHBECTOPAMH JOTOBOPOB,
SIBJISIOIINXCS POCCUACKUMHU MPOM3BOIHBIME (PUHAHCOBBIMH MHCTPYMEHTaMH, Oa3HCHBIM aKTHBOM KOTOPBIX SIBISIFOTCS IICHHBIE OyMaru
MHOCTPAHHBIX YMUTEHTOB WJIM HWHIEKCHI, paCCYNTAHHBIC IO TAKUM LEHHBIM OymaraM. MexIy TeM, CYIIECTBYIOT PHUCKH HU3MEHEHUS
PETYJIATUBHBIX IIOAX0/0B K COOTBETCTBYIOLIUM OIEPALUIM, B PE3yIbTaTe YEr0 MOXKET BOZHUKHYTh HEOOXOAUMOCTb COBEPIIATh CHAEIKH,
HaIlpaBJIeHHBIE HA MIPEKpaIleHHe 0053aTebCTB M0 YKAa3aHHBIM JIOTOBOPaM, BOIPEKH MuianaMm Kimenra.

6.2. IIpagogwie pucku

Heobxomumo oTnaBaTth cebe OTUET B TOM, YTO HHOCTPaHHBIE (HUHAHCOBBIE HHCTPYMEHTHI, SBIISIONIHECS 0a3MCHBIMH aKTHBAMH
IPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/Ia SIBJIIOTCS aHAIOTaMU POCCUMCKUX (PMHAHCOBBIX HHCTPYMEHTOB. B mo6oM ciydae,
MIpeIoCTaBIsIeMbIE [0 HAM IIpaBa U MPaBHJIa UX OCYIIECTBICHNS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPAB 110 POCCUICKUM (DPHHAHCOBBIM
HHCTPYMEHTaM.

Bo3MoxxHOCTH Ccye0HOM 3aIUThI [PaB 10 NPOU3BOIHBIM (PUHAHCOBBIM MHCTPYMEHTAaM C MHOCTPAaHHBIM 0a3UCHBIM aKTHBOM
MOTYT OBITh CYIIECTBEHHO OTPaHHYCHBI HEOOXOAMMOCTBIO OOpAallleHHs B 3apyOe:KHbIC CyAeOHbIC M NMPABOOXPAHUTEIILHBIC OPTaHbI 0
YCTaHOBJICHHBIM MPaBUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMUATLCS OT AelicTByromux B Poccuu. Kpome toro, KitneHT B G0s1bIInHCTBE
CITydaeB HE CMOXKET IOJIaraThCsl Ha 3alIUTy CBOHMX MPAB M 3aKOHHBIX HHTEPECOB POCCHHCKUMH YIIOJHOMOYEHHBIMU OpTaHaMH.

6.3. Packpvimue unghopmayuu

PackpriTHe MHGOpPMANMU B OTHOUIEHHMHM HHOCTPAHHBIX LEHHBIX OyMmar, SIBIISIOIIMXCS Oa3HCHBIM aKTHBOM IPOW3BOIHBIX
(hMHAHCOBBIX UHCTPYMEHTOB, OCYLIECTBIISIETCS 10 IpaBUiaM, ACHCTBYIOIIUM 3a PyOEeKoM, U Ha aHITIMICKOM s3bike. KineHTy cnenyer
OLICHUTH CBOIO TOTOBHOCTH aHAJIN3UPOBATh MH(POPMAIIMIO HA aHIIINICKOM S3BIKE, a TaKXkKe TO, TIOHUMaeTe T KIIMeHT oTiandns Mexay
npuHATHIMU B Poccun npaBuiamu ¢puHaHCOBOI 0TY€THOCTH, MexIyHapOAHBIMH CTaHJapTaMU (PUHAHCOBON OTYETHOCTH WJIH NIPABUIIAMU
(hMHAHCOBOI OTYETHOCTH, TI0 KOTOPBIM MyOIHKYeTCst THQOPMAIHSI IMUTEHTOM HHOCTPAHHBIX [IEHHBIX OyMar.

Taxke poccuiickue opraHu3aTOpbl TOProBIW U (WIM) OpOKEpbl MOTYT OCYLIECTBISTH IIEPEBOJ HEKOTOPBHIX JOKYMEHTOB
(uHpOpManNK), paCKPbIBAEMbIX HHOCTPAHHBIM SMUTEHTOM JJIsSI yI0OCTBa HHBECTOPOB. B 3TOM citydae mepeBo MOXKET BOCTIPHHAMATHCS
UCKIIIOUUTENIFHO KaK BCIIOMoraTtenbHas nHdopManus K opULUaIbHO PAaCKPBITHIM JOKyMeHTaM (MH(OPMAIK) Ha HHOCTPAHHOM SI3bIKE.
Krnmenry Bceraa cieayer yYuThIBaTh BEPOSTHOCTH OIIMOOK IEPEBOIYHKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOYKHBIM PAa3JIMYHBIM IEPEBOIOM
OJHUX U TEX e HHOCTPAHHBIX CJIOB U (hpa3 MM OTCYTCTBHEM OOIIEIPHHATOTO PYCCKOIO SKBUBAJICHTA.

VYuuteias Beimeusnoxennoe, AO «HOK-Coepexenus» pekomenayer KiimeHTy BHUMATEIBHO PaccCMOTPETh BOMPOC O TOM,
SBJISIFOTCSA JIM PUCKH, BO3HMKAIOUIME IPH MPOBEIECHUM COOTBETCTBYIOIIMX OIepanuid, npuemieMbiMu [uid KimeHra ¢ ydeTom ero
WHBECTUIIMOHHBIX LIeJIel U (PMHAHCOBBIX BO3MOXHOCTEH. JlaHHas Jleknapaius He UMeeT CBOEH LiebIo 3acTaBUTh KiTMeHTa 0TKa3aThes OT
OCYILECTBJICHUS TAaKUX OIEpalfii, a Ipu3BaHa oMO4Yb KIIMEHTY OLIEHUTh €ro PUCKH M OTBETCTBEHHO ITOJIOWTH K PELIEHUIO BONPOCa O
BBIOOpE €ro NHBECTUIMOHHON CTPAaTEeruu U YCIOBUiA goroopa ¢ bpoxepom.

Hacrosimas [lekjapanusi He pacKpbIBaeT BceX PHUCKOB, CBSI3AHHBIX € 3aK/JIIOYEHHEM /0TOBOPOB, SBJISIOLIMXCS
NPOU3BOAHBIMU (PMHAHCOBHLIMH MHCTPYMEHTAMH, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJSIIOTCH IEeHHbIe OyMarun HHOCTPAHHBIX
IMHMTEHTOB WJIM MHEKChI, PACCYUTAHHbIE 10 TAKUM LEHHbIM OymMaram.



