Cgenennsi 0 cranaapTHoil crpateruu ynpasJjenusi «bK-Coepe:kenus -
KoncepBaTuBnas»

OO01ue cBeneHus
Crpaterusi opueHTHpOBaHAa Ha MOJYYEeHUE JOXO0AA B AOJITOCPOYHOM mepuoe (roa u 0osee), MPEeBHILAIOIIETO CpeTHIe
CTAaBKH I10 OCIIO3UTAM KOMMep‘IeCKI/IX 63.HKOB.

NHBECTUIIMOHHBIN TOPU3OHT
MHBECTULIMOHHBIN TOPU3OHT IO CTPATETUM COCTABIISIET | roxg

Bamora CTpaTcerun
Banroroii ctpateruu siBisiercst pyons Poccuiickoit @enepanym.

Omnucanne PUCKOB

Lenoesoit puck

LleHOBO# pHCK MOXKET MPOSBIATHECSA B HEOXKUIAHHOM M3MEHEHHUH [IeH Ha KOPIIOPAaTHBHBIE, MyHHUIIUTIAIbHBIE WITH
TOCyIapCTBEHHBIE IIEHHBIE OyMaru, CpOYHbIE KOHTPAKTHI, 9TO MOYKET TIOBJIEYh 32 COOO0H pe3koe CHUKEHHE CTOMMOCTH
OOBEKTOB IOBEPUTEIBHOT'O YIIPABICHHUS U, KaK CJICICTBUE, CHUKCHUE JIOXOAHOCTH WIIH JJaXKe NPSIMbIC YOBITKH
Yupeaurens.

Puck nomepu nukeuonocmu

Prck moTepu TUKBUIHOCTH CBSI3aH C BOZMOXKHOCTBIO TOTEPH P MPOIaXke EHHBIX OyMar W/Wii Ipy 3aKITF0YeHAN
JIOTOBOPOB, SIBJISIFOIIUXCSI POU3BOAHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMH, B CBSA3H C U3MCHCHHEM OIICHKH HX
WHBECTUIIMOHHON NPUBIIEKATENIbHOCTH YYaCTHUKAMH (DOHIOBOTO PHIHKA. J|aHHBIN PHCK MOXKET TIPOSIBUTHCS, B
YaCTHOCTH, TIPY HEOOXOAMMOCTH OBICTPOH MPOJAKH IIEHHBIX OyMar /Wi 3aKIFOUEHUS TOTOBOPOB, SBISIOMINXCS
MPOU3BOAHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMH, C II€JIbI0 BO3BpaTa (M3bATHS) ACHEKHBIX CPEJICTB U3 JIOBEPUTEIBHOTO
VIpaBIICHUS.

Puck amumenma

Puck DmuTeHTa 3aKIIF09aeTCsl B BO3MOKHOCTH BOSHUKHOBEHHSI CUTYaIlMU HETIATS)KECIIOCOOHOCTH DMUTEHTA 1IEHHON
OyMaru, U3MEHCHHH KPEJAUTHBIX ¥ UHBIX PEUTHHIOB DMHUTEHTA, MPEAbABICHHH DMUTECHTY UMYIIIECTBEHHBIX
TpeOOBaHMI WM HUCKOB, YTO MOKET IPUBECTH K PE3KOMY MaICHHI0 CTOMMOCTH IIEHHBIX OyMar DMHUTEHTa (BIDIOTH /10
MTOJTHOH MOTEPH JTUKBUIHOCTH B CIydae ¢ aKIUSIMH) WA HEBO3MOXKHOCTH €€ TTOTAIIeHHUs (B clTydae ¢ JOJITOBBIMU
LEHHBIMH OyMaramm).

Kpeoummnbwiii puck

KpeauTtHbIif pUCK COCTOUT B BO3MOXHOCTH IIPUYWHEHHS Y UPEAUTEIIO YOBITKOB B PE3YIIbTATe HEUCIIOIHEHUS W/ HITH
HEHaJIeKAIIEeT0 UCTIONTHEHUSI KOHTPAareHTaMH 110 CIIeJIKaM CBOMX 00s13aTeIbCTB Tepell Y MPaBIsiomuM

Baniommubwtii puck

BamoTHbIi prCcK XapaKkTepu3yeTcs BO3MOXXHBIM HEOIaronpusATHRIM H3MEHEHHEM CTOMMOCTH IIEHHBIX Oymar u
MPOM3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB, BXOJIAIINX B cocTaB OOBEKTOR JIOBEPUTEIILHOTO YIPABJICHHUSI, B CBS3H C
M3MEHEHHUEM Kypca pyOIist [0 OTHOIICHUIO K MHOCTPaHHBIM Bajitoram (nosutapy CIIA, eBpo).

OnepayuonHulii puck

OnepalmoHHBIN PUCK CBS3aH C BOBMOYKHOCTBIO PUYUHEHUS Y UPETUTEIIO YOBITKOB B PE3Y/IhTaTe OMTHOOYHBIX WIIH
HEMPaBOMEPHBIX JACUCTBUH COTPYAHUKOB OPraHU3aTOPOB TOProBIJIM Ha (POHIOBOM PBIHKE, JACIIO3UTAPUEB,
PETHCTPATOPOB, KIMPUHTOBBIX WM KPEAUTHBIX OPTaHU3aIUi MPHU MPOBEIEHUHN PACUETOB I10 CJIENKE C IEHHBIMHU
OyMaramu WJid IPOU3BOJIHBIME (DMHAHCOBBIMU HHCTPYMEHTAMH WIIM COBEPIICHUH Y IPABIISIFOIIAM KaKoH-TH00
oneparyu ¢ OObeKTaMH IOBEPUTEIIBHOTO YIPaBICHMS.

Texnuueckuit puck

TexHu4eCKui pUCK XapaKTEPU3yIOTCSI BO3MOKHOCTBIO BO3SHUKHOBEHUS HAPYIICHUH B HOPMaJIbHOM
(hYHKITMOHUPOBAHUM CUCTEM OOECIICYCHUS TOPTOB U KAHAJIOB CBSI3M (HEUCTIPABHOCTH U cOou B pabote 000pyIoBaHuMs,
MIPOTPaAaMMHOTO 00ECTICYECHMSI, SHEPTOCHAOKESHHS | T.11.), YTO MOXKET 3aTPyIHUTD WM CIeTaTh HEBO3MOKHBIM
HaIpaBJieHUE MOPYYEHUI Ha COBEPIICHUE CIIEIOK C IICHHBIMHA OyMaramMu W/WiiH Ha 3aKJII0YEeHHE JIOTOBOPOB,
SIBIISTFOIIIUXCS TPOU3BOAHBIME (DPHHAHCOBBIMU MHCTPYMEHTAMH, a TAK)KE TOTYyYSHHUS WHPOPMAITUH 00 UX CTOMMOCTH.
Ilpaeoeoii puck

[IpaBoBOIi pHCK CBSI3aH ¢ BOZMOKHOCTBIO MPUIMHEHUS Y UPEAUTEITO YOBITKOB B PE3YJIBTATE HACTYTUICHUS
IOPUANYECKOTO (pakTa, HEOIATOMPUATHO BIHSIONIETO HA YCIOBUS OCYIIECTBIECHUS MPO(ecCHOHATBHON AeITETbHOCTH
Ha (OHIOBOM pBIHKE.

Pucku e3aumoodeiicmeus

Cy1iecTBYIOT CIEAYIOIINE PUCKHA B3aUMOICUCTBHUSL:

[ pe3yJibTaThl ACATEIBHOCTH Y IPABJISIOUICTO B MPOLLIOM HE ONPENesIOT T0X0/Ibl YUpeauTess B Oy 1y1em;

[] Bce CAEIIKM W OTIEPaLlii ¢ UMYILIECTBOM, NIepeAaHHbIM Y UpeuTesieM B JOBEPUTEIbHOE YIPaBIeHHE TI0 HACTOSIEMY
JloroBopy, coBepmaroTcs Y IpaBsomuM 0e3 mopydeHuil Y upeaurerns;



[ moamucanue YupeautesneM OT4eToB Y paBisiomero (0100peHrne HHBIM CIIOCO00M, TIPEyCMOTPEHHBIM
JoroBopom), B TOM grciie 0e3 UX MpeIBapuTeI-HON IPOBEPKH, MOXKET PACCMATPHUBATHCS B CIIydae Cropa Kak
olo0OpeHHe ACHCTBUN Y IPABIISIONICTO U COTJIACHE C Pe3yJIbTaTaMH YIPaBJICHHS, KOTOPBIC HAIIUTH OTPaKCHUE B
Oruere.

Cucmemnultil puck

CuCcTeMHBIH PUCK 3aKJII0YAETCS B BO3MOKHOM IIPUYMHEHNH YOBITKOB YUpeIuTeNIo B pe3ynbTaTe HeOIaronpusiTHOTo
W3MEHEHUS B CUCTEME OpraHH3aliuy U QYHKIIMOHUPOBAaHUS (POHIOBOIO PHIHKA.

Pucku, cBsizaHHbIe ¢ NpUOOpPeTeHHEM HHOCTPAHHBIX LIEHHBIX Oymar

Cucmemnule pucku

[IpuMeHHuTENEHO K MHOCTPAaHHBIM LIEHHBIM OyMaraMm CUCTEMHBIE PHCKH, CBOHCTBEHHBIE POCCHICKOMY (POHIOBOMY
PBIHKY, TOTIOTHSIFOTCS aHAJIOTHYHBIMU CUCTEMHBIMH PACKAMH, CBOMCTBEHHBIMHU CTPAaHE, I'ZI¢€ BHIYILECHBI HIH
00paIIalTCcsl COOTBETCTBYIOLINE HHOCTPaHHBIC IIeHHbIEe OyMarn. K oCHOBHBIM (pakTopam, BIHSIONIMM Ha YPOBEHb
CHCTEMHOTO PHCKa B IEJIOM, OTHOCSITCS IIOJIMTHYECKAst CUTyalus, 0COOEHHOCTH HAIIHOHAJILHOTO 3aKOHOATENbCTRA,
BaIIOTHOTO PETYJINPOBAaHMA U BEPOSTHOCTD UX U3MEHEHHSI, COCTOSIHIE T'OCYAapCTBEHHBIX (PMHAHCOB, HATMYNE U
CTEIeHb Pa3BUTOCTU (PMHAHCOBOW CHCTEMBI CTPAaHBl MECTa HAX0XKICHHUS JIULA, O0SI3aHHOTO 110 HHOCTPAaHHOM LIEHHOM
Oymare.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHKAE U MHOTHE APYTrue (GakTophl, B TOM YHCIIE BEPOSITHOCTh
BBEJICHUS OIPaHUYECHUI HA MHBECTHLIMU B OTACIBHBIE OTPACIN 3KOHOMHKH HIIH BEPOSITHOCTh OTHOMOMEHTHOMN
JIeBaJIbBAIIMN HAIMOHALHOM BaOThl. OOIENPUHATON HHTETPATBHOM OIICHKOM CHCTEMHOTO pUCKA WHBECTUIHN B
WHOCTPaHHYIO IIEHHYIO OyMary siBJisieTcs “CyBEepeHHBIH PEUTHHI” B MHOCTPAHHOM MIIM HAIIMOHAIBHOW BAIIOTE,
MIPUCBOEHHBIN CTpaHe, B KOTOPOW 3apETUCTPUPOBAH 3MUTEHT, MEXKTyHAPOIHBIMU PEUTHHTOBBIMU ar€HTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako cieyeT UMeTh B BUAY, YTO PEUTHUHTH SIBIISIOTCS UL
OpPUEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYAIUH.

B caydae coBepiieHHs CAETOK C HHOCTPAHHBIMH JENO3UTAPHBIMHU PAaCIHCKaMH IOMHMO PHUCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHX PaCIHCOK, HEOOXOJUMO YUUTHIBATh U PUCKH, CBSI3aHHBIC C SMUTEHTOM IPEICTABISEMbIX JaHHBIMU
pacnucKkaMy HHOCTPaHHBIX IEHHBIX OyMmar.

B nHacrosee BpeMs 3aKOHOAATENBCTBO Pa3peIlacT POCCUICKUMH HHBECTOPAMH, B TOM YHCJIE HE SIBISAIOIUMUCS
KBaTN (UM POBAHHBIMH, IPHOOPETEHNE JOMYIIEHHBIX K ITyOIUYHOMY Pa3MEIISHUIO U (W) MyOIUnIHOMY 00paIieHuro
B Poccuiickoit @enepaiini MHOCTpaHHBIX IIEHHBIX OyMmar Kak 3a pyoexxoM, Tak U B Poccuy, a Takxke Mo3BOJISIET y4eT
MpaB Ha TaKue LeHHbIEe OyMard pOCCUMCKUMU JIETIO3UTAPHSIMUA. MKy TeM, CYIIECTBYIOT PUCKH U3MEHEHUS
PETYJISTUBHBIX MOAX0A0B K BIAJICHHUIO U ONIEPALMsIM, a TAKKE K YUeTy IIPpaB Ha HHOCTPaHHbIE (JMHAHCOBBIE
WHCTPYMEHTHI, B PE3yJIbTAaTEe YET0 MOKET BO3HUKHYTh HEOOXOJUMOCTD 110 MX OTUY>KACHHUIO BOIIPEKHU IJIaHAM
Yupeaurens.

Ilpagoevie pucku:

[Ipu nproOpeTeHn: MHOCTPAaHHBIX EHHBIX OyMar YUpeauTento HeoOX0JUMO OTaBaTh ce0e OTYET B TOM, YTO OHH HE
BCeT/Ia SABISIOTCS aHAJOr'aMU POCCUICKHX IIeHHBIX Oymar. B mo0oM ciydae, mpeoctaBiseMble 0 HAM TpaBa U
MpaBUIa UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB [0 POCCHUCKUM LIEHHBIM OyMaram.
Bo3moxHOCTH CyZie0HOH 3alUThI IPaB O MHOCTPAHHBIM LIEHHBIM OyMaraM MOT'YT ObITh CYLIIECTBEHHO OIPaHUYEHBI
HEOOXOIMMOCTBIO 00paIeHus B 3apyOexHbIe Cy/IeOHbIC M TPABOOXPAHHUTENLHBIE OPTaHbl [0 YCTAaHOBICHHBIM
MpaBHUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCs OT JeicTBytonux B Poccun. Kpome toro, npu oneparusix ¢
WHOCTPAaHHBIMH LIEHHBIMU OyMaraMu Y4peanTeb B OOJIBIINHCTBE CIy4aeB HE CMOXKET I0JIAraThCsl Ha 3aLUTy CBOMX
[IPaB M 3aKOHHBIX MHTEPECOB POCCUMCKUMH YIIOJTHOMOYEHHBIMH OpraHaMH.

Packpvimue ungpopmayuu:

Poccuiickoe 3aKk0HOIAaTEILCTBO JOMYCKAET PACKPBITHE MHPOPMALMK B OTHOLIEHUH HHOCTPAHHBIX LIEHHBIX OyMmar 1o
MpaBUiIaM, JIEHCTBYIOIINM 3a pyOeKoM, U Ha aHTJIMHCKOM SI3BIKE. Y UpeIUTEINo He0OX0ANMO OLIEHUTD CBOIO
TOTOBHOCTH aHAJM3UPOBATh HMH(OPMAIIMIO HA AHTJIMHCKOM SI3BIKE, a TAK)KE TO, TOHUMAETE JIM OH OTIINIHS MEXIY
NPUHATHIME B Poccuu mpaBuiiaMu GUHAHCOBOM OTYETHOCTH, MEXIYHAPOAHBIMHU CTaHAapTaMu (PUHAHCOBOMH
OTYETHOCTH WX NpaBUWIaMH (PMHAHCOBOM OTYETHOCTH, IO KOTOPBIM MyOJIUKyeTcsl HH(pOpMaLus SMUTECHTOM
WHOCTPaHHBIX [IEHHBIX OyMmar.

Taxxe poccuiickre OpraHu3aTOpPhl TOPTOBIH U (WITH) Y TIPaBISIONIHA MOTYT OCYIIECTBIISTH IEPEBOJ] HEKOTOPBIX
JOKYMEHTOB (MH(OpMAaIrH), pacCKpbIBa€MbIX HHOCTPaHHBIM SMUTEHTOM JUIg yao0cTBa Yupeaureins. B atom cinydae
MEePEeBOJT MOXKET BOCHPUHUMATHCSA UCKIIIOYUTENBHO KaKk BCIIOMorareinbHas HHpopManuus K 0QUIHaIbLHO PACKPHITHIM
JNoKyMeHTaM (MH(OpMAaIMK) Ha HHOCTPAHHOM SI3bIKE. YUPEeIUTEIIO CeTyeT BCer/la YUUTHIBATh BEPOSTHOCTD OIHOOK
MEePEeBOYMKA, B TOM YHCJIE€ CBA3AHHBIX C BO3MOXXHBIM Pa3IMYHBIM IIEPEBOJIOM OJTHUX U TEX K€ MHOCTPAHHBIX CIIOB H
¢$pa3 niM OTCYTCTBUEM OOLICTIPHHSATOIO PyCCKOTO SKBUBAJICHTA.

Puckmn, cBsI3aHHBIE ¢ 3aKII04YeHHEM J0T0BOPOB, SIBJISIONIUXCS MPOU3BOAHBIMHM (PMHAHCOBBIMU MHCTPYMEHTAMHU,
0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS EHHble 0yMaru HHOCTPAHHBIX SMUTEHTOB WJIM MHIEKCHI,
paccYUTaHHBIE 10 TAKAM LeHHBIM OymMaram



Pucku, céazannsle c npoOU3EOOHBIMU PUHAHCOBLIMU UHCIMPYMEHMAMU

JlaHHBIE HHCTPYMEHTHI TOAXOIAT HE BCeM YUpeanuTessiM. bomee Toro, HEKOTOpbIe BUABI IPOU3BOIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBITUM YPOBHEM PUCKA, YeM Apyrue. Tak, mpu MOKYIKE OMIIMOHHOTO KOHTPAaKTa
noTepu YupenuTens He MPEBLICAT BEIMUUHY YIUIAYEHHBIX MPEMUU, BO3ZHATPAXKICHUS U PACX0JI0B, CBA3AHHBIX C UX
coBepiieHreM. [Ipoaxka OMMIMOHHBIX KOHTPAKTOB C TOYKH 3PEHUS PUCKA YUpeIuTelns U 3aKIF09eHne PhI0YePCHBIX
KOHTPAaKTOB, (OPBapIHBIX KOHTPAKTOB M CBOIT KOHTPAKTOB COTIOCTABUMEI - ITPH OTHOCUTEIHFHO HEOOIBIITNX
HEOJIarONMPHUATHBIX KOJICOAHUAX IICH Ha PHIHKE YUPEAUTENb MOIBEPTaeTCs PUCKY 3HAYUTEILHBIX YOBITKOB, IIPH STOM B
ciydae IpoAaXku PhI0YePCHBIX U (POPBAPIHBIX KOHTPAKTOB U MPOJAXKH OIMIIMOHOB HA TIOKYIKY (OMIIMOHOB “KOJIT”)
HEOTpaHWYEHHBIX YOBITKOB. C y4eTOM 3TOT0, COBEPIIEHHIE CAEIIOK 0 MPOIaXKe OMIIMOHHBIX KOHTPAKTOB U
3aKIIOUeHUE (PHEOUYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET PACCMATPUBATHCS TOJLKO ONBITHBIMU HHBECTOPAMH,
00J1aIAI0IMM 3HAYUTEILHBIMA (DMHAHCOBBIMH BO3MOXKHOCTSIMU U MPAKTUYCCKUMHU 3HAHUSAMU B 00JIACTH MPUMEHEHUS
WHBECTUIIMOHHBIX CTPATETHiA.

Hacrosmas nexnapaiiusi OTHOCHUTCS TaKKE U K IPOU3BOHBIM (PMHAHCOBBIM MHCTPYMEHTAM, HAIIPaBJICHHBIM Ha
CHIDKCHHUE PUCKOB JIPYTHX OIepanuii Ha GOHA0BOM PhIHKE. YUPESAUTENIO CICAYyeT BHUMATEILHO OIICHUTh, KaK ero
MIPOM3BOHBIE (PHMHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C OTIEPAIMSIMI, PUCKH IT0 KOTOPHIM Y UpeIUTENh HaMEPEH
OTPAHUYUTh, U YUPETUTEIIO CIEAYET YOSTUTHCS, 9TO 00BEM MO3UIIUHN Y UpEIUTENS Ha CPOYHOM PHIHKE COOTBETCTBYET
00beMy MO3HILIMH HA CIIOT PHIHKE, KOTOPYIO YUpEIUTENb XePKUPYET.

Puinounbsiii (4enoeoii) puck:

[Tomumo o61Iero pprHOYHOTO (IIEHOBOTO) PUCKA, KOTOPEIM HECET Y UpeUTeNh, COBEPIIAIONIAN OTIepalliy Ha PhIHKE
LIEHHBIX Oymar, YupeauTesb, B Cydae 3aKIoueHUs PbIOUYEePCHBIX, ()OPBAPIHBIX M CBOI JIOTOBOPOB (KOHTPAKTOB), a
TaKXKe B ClIydae MPOJIaXKH OMIIMOHHBIX KOHTPAKTOB, OyIeT HECTH PUCK HEOJIArOMPUATHOTO U3MEHEHUS 1ICHBI KaK
(hMHAHCOBBIX HHCTPYMEHTOB, SIBJISIOIINXCS 0a3MCHBIM aKTHUBOM IPOU3BOHBIX (PHHAHCOBBIX HHCTPYMEHTOB, TaK U
PHUCK B OTHOIIICHUH aKTHBOB, KOTOPBIC CIYXKaT 00eCIeUeHUEM.

B ciyyae HeOJaronpusaTHOrO U3MEHEHUS 1ICHBI Y UPEIUTEh MOXKET B CPABHUTEIIBHO KOPOTKHUI CPOK MOTEPATH
CPEeICTBa, SBISIONIHECS 00ecTIedeHNueM.

Puck nukeuonocmu:

Purick TUKBUIHOCTH MPH 3aKTFOUECHUH IOTOBOPOB, ABJISIOIIUXCS MPOU3BOIHBIMU (PMHAHCOBBIMU UHCTPYMEHTAMH,
YCUITUBAETCS.

Ecnu nHBeCTHIIMOHHAS CTpaTerus Y YpeAuTeNsl MPeayCcMaTpUBAET BOZMOKHOCTh BOZHUKHOBEHISI HEOOXOTUMOCTH
3aKPBITUS TTO3UIIUU IO COOTBETCTBYIOIIEMY KOHTPAKTY (MJIH 3aKJIFOUCHHUS CACIKH C MHBIM KOHTPAKTOM, KOTOpas
CHHKAET PUCK TI0 JAHHOMY KOHTPAKTY), YUPEAUTEIIO CIeAyeT o0pamaTts BHUMAHUE Ha TUKBUIHOCTh
COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPHITHE TTO3UIIUN TI0 HEIUKBUIHBIM KOHTPAKTaM MOXET MPUBECTH K
3HAYUTEIFHBIM JOMOIHUTEIHHBIM YOBITKAM B CBSI3H C MX HU3KOH TMKBHIHOCTBIO. YUPEIUTEIO CIeyeT 00paTUTh
BHUMAaHUE, YTO, KaK IPAaBUJI0, KOHTPAKTHI C 00Jiee OTAAJICHHBIMU CPOKAMH UCIIOJTHEHHSI MOTYT OBITh MEHEE JIMKBHUIHBI
0 CPAaBHEHHIO C KOHTPAKTaAMU C OJIM3KUMH CPOKAMH HUCTIOTHEHUS.

B cBs131 ¢ BO3MOKHOCTBIO TOTO, YTO JIOTOBOP, SIBIISTFOIIUICS ITPOU3BOAHBIM (PMHAHCOBBIM WHCTPYMEHTOM, MOYKET CTaTh
HEJINKBUIHBIM, ¥ BOBHUKHET HEOOXOAMMOCTD 3aKPhITh TO3UIMIO, YUPEIUTENIO CIEAyeT 0053aTelIbHO pacCMaTpUBaTh
TIOMUMO 3aKPBITHS TIO3UIINH 110 JAHHOMY KOHTPAKTY aIbTEPHATHBHBIC BAPUAHTHI UCKITIOUEHUS PUCKA TTOCPEACTBOM
BKITFOUEHUS B KA4eCTBE OOBEKTOB MHBECTHPOBAHUSA B J[OrOBOp JOBEPUTEIHHOTO YIIPABICHUS MHBIX ITPOU3BOIHBIX
(PMHAHCOBBIX UHCTPYMEHTOB. VCnoIb30BaHKE aJIbTEPHATUBHBIX BAPHAHTOB MOKET IIPUBECTH K MEHBIITUM YOBITKAM.
[Ipu 5TOM TPYAHOCTH C 3aKPBITUEM MO3UIIMH U TOTEPH B LIEHE MOT'YT IIPUBECTH K YBEIIMUYCHHUIO YOBITKOB Y UpeIuTels
IO CPAaBHEHHIO C OOBIYHBIMHU C/ICTIKAMHU.

Ozpanuuenue pacnopaxcenus cpeocmeaml, AGNAIOUWUMUCA 0DecneueHueM:.

OOBbeKThl HHBECTUPOBAHUS, IIEPEIaHHbIe YupeauTesieM H(Kin) NIpUOOPETEHHBIC B IPOLECCE yIIpaBeHHs, OyaeT
SIBIIATHCSL 00ECTICUEHUEM UCIIOTHEHHSI 00S13aTEIIBLCTB 110 IOTOBOPY, SBJISIOMIEMYCS MPOU3BOIHBIM (DHHAHCOBBIM
WHCTPYMEHTOM, U PaCIOpPsDKEHHUE UM, TO €CTh BOBMOKHOCTb COBEPILICHUS Y IPABIISIOIIUM CACNIOK ¢ TAKUMHU
o0beKTaMu, Oy/IET OrpaHHYCHO WM HEBO3MOXKHO. Pa3Mep obecriedeHnst H3MEHSETCS B MOPSIKE, TPEAYCMOTPEHHOM
JIOTOBOP ¢ OPOKEPOM, JOTOBOPOM, SIBJISIOLIEMCS TPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM, (crienudukanueit
KOHTPAaKTa), B MOPSAIKE, PETYCMOTPECHHOM HHBIMH JIOKYMEHTaMH, U B pe3yJibTaTe Y IPaBIIAIONUI MOXKET OBITh
OTPaHUYCH B BO3MOKHOCTH PACIIOPSDKATHCS 00bEKTaMH HHBECTUPOBAHUS B OOJIBIIIEH CTETICHH, UM JI0 3aKITFOUCHIS
JIOTOBOPA, SBIISIOMIECTOCS MPOU3BOAHBIM (DMHAHCOBBEIM HHCTPYMEHTOM.

Puck npunyoumenvnozo 3aKpolmus no3uyuu.

HeGnaronpustHoe U3MEHEHUE IIEHBI MOXKET IPUBECTH K HEOOXOIMMOCTH BHECTH JOMOJHUTEILHBIC CPEJCTBA OT
YpapJsioero st TOro, YT00bI MPUBECTH 00ECIICUeHUE B COOTBETCTBUE ¢ TPEOOBAHUSIMU HOPMATHBHBIX aKTOB.
YTIpaBisSionuii B 3TOM CIydae MOXKET ‘“3aKPBITh TO3UIINIO’, TO €CTh 3aKIIOYHUTH TOTOBOD, SBIISIOIIUNACS TPOU3BOTHBIM
(hMHAHCOBBIM MHCTPYMEHTOM, WUJIU IPHUOOPECTH IIeHHBbIe OyMaru 3a cueT OOBEKTOB IOBEPUTENBHOTO YIIPABICHYS, WITH
MIPOJIaTh IEHHBIE OyMaru. 9TO MOXET OBITh CJEIIaHO M0 CYIIECTBYIONINM, B TOM YHCJIC HEBBITOIHBIM, IICHAM U
MIPUBECTH K BOBHUKHOBEHHIO YOBITKOB.



3aKphITHE TO3UIUHU HANIPABICHO HA YIpPaBJICHHE PUCKaMH. YUpeauTelb MOXKET IOHECTH 3HAYUTEIbHbIE YOBITKH,
HECMOTPS Ha TO, YTO IOCJIE 3TOr0 U3MEHEHHE 1IeH Ha (PMHAHCOBBIE HHCTPYMEHTHI MOXKET IPUHSTH OJaronpHATHOE IS
VYupenutens HanpaBieHUE U Y UpeANUTEINb MOIYYHIT ObI JOXOM, €cIi Obl O3UIHS YUpeauTens He Oblia 3aKphITa.
Puckmn, 00yciioB/IeHHbIe HHOCTPAHHBIM NPOUCXO0KIeHNEeM 0a3MCHOT0 AKTHBA!

Cucmemmuple pucku:

[IpumenuTenbHO K 6a3MCHOMY aKTHBY IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM OyMaraM MHOCTPaHHBIX
SMHUTEHTOB M MHJIEKCaM, PACCUNTAHHBIM 110 TAKUM IIEHHBIM OyMaram, CUCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCUIICKOMY
(OHIOBOMY PBIHKY JONOJHSAIOTCS aHATOTUYHBIMU CUCTEMHBIMU PUCKaMH, CBONCTBEHHBIMU CTPAHE, T€ BBITYILCHBI
WK 00paIlaOTCsl COOTBETCTBYIOIINE HHOCTPAaHHBIE IeHHbIe OyMar. K oCHOBHBIM (pakTopam, BIHMSIOLIMM Ha yPOBEHb
CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS MOJIMTHYECKAsE CUTYallns, 0COOEHHOCTH HAIIMOHAJIBHOTO 3aKOHOAATEIBCTBRA,
BaJIOTHOTO PETYIMPOBAaHMS M BEPOSTHOCTD UX U3MEHEHHSI, COCTOSIHIE TOCYAapCTBEHHBIX (PMHAHCOB, HAJTMYNE U
CTEIIEHb Pa3BUTOCTU (PMHAHCOBOW CHCTEMBI CTPAHbI MECTa HAXOXKICHHUS JINLA, OOSI3aHHOT'O 110 MHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE M MHOTHE APYTrHe (GaKTOpPbl, B TOM YHCIIe, BEPOSITHOCTh
BBEJICHUS OTPAaHMYECHUH HAa MHBECTHLIUH B OTACIbHBIE OTPACIH SKOHOMHUKH HJIN BEPOATHOCTH OJTHOMOMEHTHOM
JIeBATbBAINY HAIIHOHAIEHOW BaTOTHI. OOIIETPUHATON HHTETPAIbHOMN OIEHKOW CUCTEMHOTO PHUCKa MHBECTHIINI
SIBIIIETCS “‘CYBEPEHHBIM PEUTHHT” B MHOCTPAHHOM MM HallMOHAJILHOW BaJIOTe, IPUCBOCHHBIN cTpaHe, B KOTOPOH
3apEeTUCTPUPOBAH SMUTEHT HHOCTPAHHON LIEHHON OyMaru, MeXIyHapOAHBIMU PEUTHUHTOBBIMH ar€HTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako YupeIuTemnto clelyeT UMETh B BUY, YTO PEUTUHTH
SIBIISIOTCA JIMILB OPUEHTHPAMU U MOT'YT B KOHKPETHBIF MOMEHT HE COOTBETCTBOBATh PEalbHOM CUTYallUH.

B HacTos11ee BpeMs 3aKOHOJaTeNbCTBO JOMTyCKaeT BO3MOKHOCTD 3aKIJIFOUEHHsI POCCUHCKUMHU HHBECTOPAaMHU
JOTOBOPOB, SIBJISIOLINXCSI POCCUACKUMH MTPOU3BOAHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMHU, 0a3UCHBIM aKTHBOM
KOTOPBIX SIBJISIIOTCS LIEHHBIE OyMaru HHOCTPaHHBIX SMUTEHTOB WJIM UHJIEKCHI, PACCYMTAHHBIC [T0 TAKUM LIEHHBIM
Oymaram. Mexy TeM, CyIIeCTBYIOT pUCKH U3MEHEHHUS PETYIITHBHBIX TTOAXO0J0B K COOTBETCTBYIOIIUM OTIEPALIUIM, B
pe3ysbTaTe Yero MoXeT BO3HUKHYTh HEOOXOJMMOCTh COBEPIIATE CHACIIKY, HAIIPABICHHBIC HA IIPEKpaIleHUEe
00513aTEeNBCTB M0 YKa3aHHBIM JIOTOBOPAM, BOIIPEKH IUTaHAM Y UpenuTeds.

Ilpasoevie pucku: Heo6xonumo otnaBaTh cebe OTHET B TOM, YTO HHOCTPaHHBIE (PMHAHCOBBIC MHCTPYMEHTHI,
SBIISIFOIIMECS 0a3MCHBIMU aKTHBAaMH ITPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/Ia SIBIISIOTCS aHAIOTaMHU
poccuiickux (rHAHCOBBIX HHCTPYMEHTOB. B m000M ciydae, nperocTaBiiseMble 110 HUM IIpaBa U MpaBujia ux
OCYIIECTBIICHUSI MOTYT CYIIECTBEHHO OTINYAThCS OT MPaB 10 POCCHICKUM (HHAHCOBBIM HHCTPYMEHTAM.
BosmoxHOCTH CyIe0HO 3aUThI ITPaB MO MPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTAM C HHOCTPaHHBIM 0a3UCHBIM
aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHU4YEHBI HEOOXOAMMOCTHIO OOpallieHHs B 3apyOeKHbIe CyAeOHbIe U
MIPaBOOXPAHUTEIILHBIE OPraHbl 10 YCTAaHOBJIEHHBIM IPaBHiIaM, KOTOPBIE MOTYT CYLIECTBEHHO OTJIMYATHCS OT
neiictBytonux B Poccun. Kpome toro, Yupenurens B OONBIIMHCTBE CITydaeB HE CMOXKET MOJIAaraThesl Ha 3alllUTy CBOUX
MIPaB ¥ 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIIOJIHOMOYEHHBIMU OpraHaMu.

Packpvimue ungpopmayuu:

PackpeiTre nHQOpMaMy B OTHOIIEHUH HHOCTPAHHBIX [IEHHBIX OyMar, sSBISIONIUXCS 0a3UCHBIM aKTHBOM
MPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIIECTBIISIETCS TI0 TIPaBIJIaM, JICHCTBYIOIINM 32 pyOeKoM, 1 Ha
AHIJIMHACKOM SI3bIKE. Y UPEAUTEIIO CIIEAYET OLEHUTh CBOIO TOTOBHOCTD aHAJIM3UPOBATh MH(POPMALIMIO Ha AaHTJIUHCKOM
SI3BIKE, & TAKXKE TO, TOHUMAET JIM YUpeInuTeh OTINYUS MEXLy TPUHATEIME B Poccuu nipaBuiiamMu GprHaHCOBOM
OTYETHOCTH, MeXIyHapO HbIMU CTaHAapTaMH (PMHAHCOBOM OTUYETHOCTH HIIH MPaBUIIaMU (PHHAHCOBOW OTYETHOCTH,
M0 KOTOPBIM IMyOJIUKyeTCsl HH(pOpMaLns SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxoke poccuiickie opraHU3aToOphl TOPrOBIH U (MJIM) Y IPABIISIFOIINI MOTYT OCYIIECTBIISATH IEPEBO HEKOTOPBIX
JOKYMEHTOB (MH(pOpMAaInn), paCKphIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM ISl y00CTBa Yupenurens. B atom ciydae
MEePEeBOJT MOXKET BOCHPUHUMATBCA UCKIIIOYUTENBHO KaK BCIIOMOraTenbHas HHpopManus K OQUIHATBHO PACKPBITHIM
JOKyMeHTaM (MH(OpMaluK) Ha HHOCTPaHHOM SI3bIKE. Y UpeIuTeN0 BCeria clelyeT YUUThIBaTh BEPOSTHOCTD OIIMOOK
MePEeBOYMKA, B TOM YHCJIE, CBA3aHHBIX C BO3MOYKHBIM Pa3IHMYHBIM MIEPEBOAOM OJHHUX U TE€X K€ MHOCTPAHHBIX CIIOB U
(pa3 M OTCYTCTBHEM OOIIENPUHATOTO PYyCCKOTO SKBUBAJICHTA.

JlnHaMuKa cpeTHEMECAYHON JOXOAHOCTU

OaTa Oata
OoxogHocTb | HakonneHHas
Havana OKOHYaHus
3a nepuoa AOXOAHOCTb
nepuoaa nepuoaa

01.11.2016 | 30.11.2016 0 0,00

01.12.2016 | 31.12.2016 0,73 0,73

01.01.2017 | 31.01.2017 0,73 1,47




Nudopmarus o Bo3HArpaxieHuu yIpaBJIsSIOIIEro

Komuccus 3a ynpasnenue cocrasiuset 3,00 (tpu) nporenTa ronoBsix ot Cpenneit CUA.

Boznarpaxnenne Ynpasisromero coctasiseT 0,00 (HOb) IPOIIEHTOB OT pa3HUIBI MeXIy (pakTrueckuM Jloxomom
Yupenurens (3a Beraerom Komuccuu 3a ynpasieHre) Moy4eHHbIM 1m0 utoram Jlorosopa u [loporossiM ypoBHEM
J0X0J1a.

Craska [loporoBoro yposHs noxona cocrasisiet 0,00 (HOIB) MPOIIEHTOB TOAOBBIX.

I/IH(I)OpMaHI/Iﬂ 0 pacxodax, CBA3aHHbIX C JOBCPUTCIIbHBIM YIIPABJICHUCM
YpaBnsONNil OTIaYMBAET PACXOIbI, CB3aHHBIE ¢ oOpameHrneM OOBEKTOB TOBEPUTENFHOTO YIPABICHHS 33 CUET

JIEHEe)KHBIX CPEACTB Y UPEAUTEINSI, HAXOSAIINXCA B JOBEPUTEIHFHOM yTpaBieHnu. [lepedenp pacxo 0B CBA3aHHBIX C
JIOBEPUTEIBHBIM YIIPaBICHUEM:

[] pacxo/pl Ha oMJjaTy yciayr 6aHKOB;

[] pacxo/ibl Ha OIIATy YCIYT AEMO3UTapUEB;

[] pacxo/ibl Ha OTIIATY YCJIyT OPOKEPOB;

[] pacxonbl 3a ucnosp3oBanue [10 1t coBepiieHus ornepalii ¢ 00beKTaMHu T0BEPUTEIHLHOTO YIIPaBIICHHUS,
[ pacxo/bl Ha OTIJIATy YCIIYT OpraHU3aTOPOB TOPIoB;

[ pacxompl, cBsi3aHHbIE ¢ nepenaueii OObEeKTOB JOBEPUTEIBHOIO YIPABICHUs Y IPaBISIOLIEMY U C BO3BPaTOM
OOBEKTOB TOBEPUTEINHHOTO YIIPABIEHUS Y UPEIUTEIIO;

[ pacxompl, BO3HUKILHME B CBSI3U C yHacTUEM YTIPaBJISIOLIETO B CyAeOHBIX CIIOpaX B CBSI3H C OCYLIECTBICHUEM
ACATCIIBHOCTH 110 JOBCPUTCILHOMY YIIPAaBJICHUIO AKTI/IBaMI/I, B TOM 4YHCJI€ CYMMbI CYILG6HI>IX HU3IOCPIKCK U
rOCYJapCTBEHHON MOIIMHBL;

[l uHbBIE pacxoabl, CBA3aHHBIE C JOBCPUTCJIbHBIM YIIPABJICHHUCM.



