Ceenennsi 0 crangaptHoii  crparerun  ynpapienusi «BK-CoOepexenuss -
KoncepBaTuBnas»

OO01ue cBeneHus
Crpaterusi OpueHTHPOBaHa Ha MOJIy4YeHHE JOX0a B JOATOCPOYHOM nepuoe (roJ u 6osee), MPEeBHIIAIONIEro CPEAHUE
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

LleHOBOW pHCK MOXET MPOSBIATHCS B HEOXKHIAHHOM HM3MEHEHHWH IIeH Ha KOPIOPAaTHBHBIC, MYHHIIWIAIBHBIE WIIH
rOCyIapCTBEHHBIE IIEHHbIE OyMaru, CPOYHbIE KOHTPAKTHI, YTO MOKET TIOBJIEYb 32 COOOW pe3Koe CHIKEHNE CTOMMOCTH
OOBEKTOB JOBEPUTEILHOTO YIPABICHHUS M, KaK CJCACTBUE, CHWKCHHE IOXOAHOCTH WM JaXKe MPsSMbIC YOBITKH
Yupeaurens.

Puck nomepu nukeuonocmu

Prck moTepyn TUKBHIHOCTH CBSI3aH C BO3MOXXHOCTBIO MOTEPh MPH MPOJAXKE IEHHBIX OyMar W/WIX TP 3aKITI0YCHUN
JIOTOBOPOB, SBJISIOIIMXCS TPOU3BOJHBIMA (DMHAHCOBBIMH HHCTPYMEHTAMH, B CBS3M C W3MCHCHUEM OIEHKH UX
WHBECTUIIMOHHOW TPHUBJICKATETFHOCTH yYaCTHHKaMH (OHIOBOTO pBHIHKA. J[aHHBIA PHUCK MOXKET TPOSIBUTHCS, B
YaCTHOCTH, MPH HEOOXOIUMOCTH OBICTPOH MPOAAXKH IEHHBIX Oymar W/WiH 3aKIIOYEeHHS JOTOBOPOB, SBISOLIHXCS
MPOU3BOAHBIMU (PMHAHCOBBIMU WHCTPYMEHTAMHU, C LIEJIbIO BO3BpATa (M3bSTHS) JCHEKHBIX CPEJICTB U3 JOBEPUTEIHLHOIO
VIpaBIICHUS.

Puck amumenma

Puck OMuTeHTa 3aKITI0YaeTCs B BO3MOXKHOCTH BO3HHKHOBEHUS CUTYallUU HEILIATEKECIIOCOOHOCTH DMUTEHTA LIEHHOU
OyMaru, HM3MCHECHHUU KPCAUTHBIX W HHBIX PEUTUHTOB OMWTEHTA, NPEABSBICHUM OMHUTCHTY HWMYIICCTBEHHBIX
TpeOOBaHUI WIIM FICKOB, YTO MOXET MPHUBECTH K PE3KOMY TaJCHHIO CTOMMOCTH IIEHHBIX Oymar DOMUTEHTa (BIUIOTH 110
TIOJTHOW TOTEPH JTUKBUIHOCTH B CIydae C aKIUSMH) WIM HEBO3MOXXHOCTH €€ TMOTalieHus (B ciiydae C JO0JITOBBIMU
LEHHBIMH OyMaramm).

Kpeoummnbwiii puck

KpeauTtHbI prUCK COCTOMT B BO3MOXKHOCTH NMPUYUHEHUS YUPEIUTENI0 YOBITKOB B pE3yNbTaTe HEUCTIOIHEHUS W/HJIH
HEHaJIeKAIIEeT0 UCTIONTHEHUSI KOHTPAareHTaMH 110 CIIeJIKaM CBOMX 00s13aTeIbCTB Tepell Y MPaBIsiomuM

Baniommubwtii puck

BamoTHbIE pUCK XapaKTepu3yeTcsi BO3MOXHBIM HEONAroNmpUATHBIM HM3MEHEHHEM CTOMMOCTH IEHHBIX Oymar u
MPOU3BOHBIX (PMHAHCOBBIX MHCTPYMEHTOB, BXOJAIIUX B cocTaB OOBEKTOB JOBEPUTEIBHOIO YIPABJICHHUS, B CBS3H C
M3MEHEHHUEM Kypca pyOIist [0 OTHOIICHUIO K MHOCTPaHHBIM Bajitoram (nosutapy CIIA, eBpo).

OnepayuonHulii puck

OnepalmoHHBI PUCK CBsI3aH C BO3MOXKHOCTBIO MPUYMHEHUS YUPEAUTEN0 YOBITKOB B PE3yNIbTAaTe OMMOOYHBIX HITH
HEMPAaBOMEPHBIX JICHCTBUM COTPYJHHKOB OPraHM3aTOPOB TOPIOBJIM Ha (OHIAOBOM pBIHKE, JCHO3UTAPHEB,
PETHCTPAaTOPOB, KIMPHUHTOBBIX WM KPEAWTHBIX OPTaHU3aIllMil MPHU TMPOBEICHUH PACUETOB IO CIENKE C IICHHBIMU
OymMaramMd WIH TPOWU3BOAHBIMH (DMHAHCOBHIMH WHCTPYMEHTAMH WM COBEPIIEHUH YIPABISIONINM KaKOH-THO0
oneparyu ¢ OObeKTaMH IOBEPUTEIIBHOTO YIPaBICHMS.

Texnuueckuit puck

TexHUYeCKUH  pUCK  XapaKTEpU3YIOTCS  BO3MOXKHOCTBIO  BO3HHUKHOBEHHSI  HapylIEeHUH B HOPMaJbHOM
(hYHKITMOHUPOBAHUM CHCTEM 00ECIIEUeHHUsI TOPrOB U KaHAJIOB CB3U (HEHCIIPAaBHOCTH M cOOM B paboTe 000pyI0BaHUS,
MPOrPaMMHOI0 OO0ECIICYCHHUs, DHEProCHAOKEHUSI M T.I.), YTO MOXKET 3aTPYAHUTh WJIM CICNaTh HEBO3MOXKHBIM
HampaBlieHUE TOPYYEHU Ha COBEpIICHHE CJIIEJIOK C IICHHBIMH OyMaramM H/WIIM Ha 3aKIIOYCHHE JIOTOBOPOB,
SIBIISTFOIIIUXCS TPOU3BOAHBIME (DPHHAHCOBBIMU MHCTPYMEHTAMH, a TAK)KE TIOTYYSHHUS HHPOPMAITUH 00 UX CTOMMOCTH.
Ilpaeoeoii puck

[IpaBoBO#i pHCK CBSI3aH C BO3MOXKHOCTHIO TPUYMHCHHUS YUPEIUTETI0 YOBITKOB B pe3yibTaTe HACTYIUICHUS
IOpUANYECKOTO (pakTa, HEOIATONPUSTHO BIHSAIONIETO HA YCIOBHS OCYIIECTBICHUS MPO(EeCCHOHATBHON NEATEIBHOCTH
Ha (OHIOBOM pBIHKE.

Pucku e3aumoodeiicmeus

Cy1iecTBYIOT CIEAYIOIINE PUCKHA B3aUMOICUCTBHUSL:

[ pe3yJbTaThl ICATEIBHOCTH Y IPABISIONIETO B IIPOILIOM HE ONPENEISIOT TOXOIbI Y UpeAUTENs B Oy IyIeM;

L] BCe CAENKH U ONepaluy ¢ UMYLIECTBOM, MepeAaHHbIM Y UpEeIUTENEM B JOBEPUTENBHOE YIIPABICHUE [0 HACTOALIEMY
JloroBopy, cOBEpITIAIOTCS Y TIPABIIIONIAM 0€3 MMOPYICHUH YUpeauTes;



[l moamucanue Yupeaurenem OT4eTOB YIpaBistomero (0m00peHHe WHBIM CHOCOOOM, MPEIyCMOTPEHHBIM
JHoroBopoM), B TOM 4mcie 0e3 WX MpeaBapUTEIHHON MPOBEPKH, MOXKET paccMaTpHBAaThCA B CIydae Cropa Kak
onoOpeHHe JEHCTBHIA YTPABISIONICTO M COTJIaCHE C pe3yJbTaTaMH YIPABICHHS, KOTOPBIC HAILIH OTPAKEHUC B
OrTuerTe.

Cucmemnultil puck

CucTeMHBIH PUCK 3aKJIIOYAETCs] B BO3MOXXHOM MPUYMHEHUH YOBITKOB YUpeIuTeNio B pe3yibTaTe HeOIaronpusiTHOTO
W3MEHEHUS B CUCTEME OpraHH3aliuy U QYHKIIMOHUPOBAaHUS (POHIOBOIO PHIHKA.

Pucku, cBsizaHHbIe ¢ NpUOOpPeTeHHEM HHOCTPAHHBIX LIEHHBIX Oymar

Cucmemnule pucku

[IpuMeHHUTENEHO K MHOCTPAHHBIM LEHHBIM OyMaraM CHCTEMHBIE PUCKH, CBOHCTBEHHBIE poccHiickoMy (oHIOBOMY
PBIHKY, AOMOJHSIOTCS aAHAJOTUYHBIMH CHCTEMHBIMH DPHCKaMM, CBONCTBEHHBIMHM CTpaHe, TZI€ BBIIYLICHBI HWIIH
00palIalTcsl COOTBETCTBYIOIINE MHOCTpaHHBIE HeHHble Oymaru. K ocHOBHBIM (pakTopam, BIHMSAIONIMM Ha YPOBEHb
CHCTEMHOTO PHCKa B LIEJIOM, OTHOCSITCSl TIOJIUTUYECKAs] CUTYyalusi, 0COOCHHOCTH HAIlMOHAJIBHOTO 3aKOHOJATEIbCTBA,
BaIIOTHOTO PErYIHPOBAaHMUA U BEPOATHOCTb WX W3MEHEHHS, COCTOSIHHE TOCYNapCTBEHHBIX (PMHAHCOB, HAIWYHE U
CTEIEHb Pa3BUTOCTU (PMHAHCOBOW CHCTEMBI CTPAHBI MECTa HAXOXIEHHS JMLA, 005S3aHHOIO 110 MHOCTPAHHOU IICHHOU
Oymare.

Ha ypoBeHb cHCTEMHOro pucka MOTYT OKa3blBaTh BIMSHHE U MHOTHE Opyrue (akTopbl, B TOM YHCIE BEPOATHOCTb
BBEJICHUS OTPaHMYEHUII HAa HMHBECTULUM B OTHEIBHBIE OTPACIM SKOHOMHUKH WIH BEPOSTHOCTH OZHOMOMEHTHOMH
JieBaJibBAIlMM HAIMOHATIBHOW BalioThl. OOIICNPUHATON HHTETPaIbHON OLEHKOH CHCTEMHOTO PUCKAa MHBECTHIWMH B
WHOCTPaHHYIO IEHHYIO OyMmary sIBISieTCs ‘‘CyBEPCHHBIM PEHTHHI” B WHOCTPAaHHOW WM HAllMOHAIBLHON BaNioTe,
MIPUCBOEHHBIA CTpaHe, B KOTOPOH 3aperHCTPUPOBAaH SMHUTEHT, MEKIYHApOAHBIMH PEUTHHIOBBIMHM areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako ciefayeT UMETh B BHIy, YTO PEUTHHTH SBISIOTCS JIUIIb
OpPUEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYAIUH.

B cnydae coBeplieHHs CHOENOK C WHOCTPAHHBIMH JEMO3UTAPHBIMH PACHUCKaMH MOMHMO PHCKOB, CBA3aHHBIX C
SMHUTEHTOM CaMHX PACHHCOK, HEOOXOANMO YUHUTHIBATh U PUCKHU, CBSI3aHHBIC C 3MUTEHTOM IIPEIACTABIISIEMbIX JAHHBIMU
pacnucKkaMy HHOCTPaHHBIX IEHHBIX OyMmar.

B HacTosee BpeMsl 3aKOHOJATENIbCTBO pa3pelliaeT pOCCUWCKHMU HHBECTOPAMH, B TOM YHWCIE HE SBISIOIIMMHUCS
KBaTM()UIIUPOBAHHBIMHU, TIPHOOPETEHNE JOMYIICHHBIX K MyOIUYHOMY Pa3MENIeHUI0 U (WIIN) MyOIUnIHOMY OOpaIIeHHI0
B Poccwuiickoit @enepanyin HHOCTPaHHBIX [IEHHBIX OyMar Kak 3a pyOexoM, Tak u B Poccuu, a Takxke Mo3BOJISET yUeT
MpaB Ha TaKWe IICHHbIE OyMard POCCHUICKUMH JIETIO3UTApUsIMH. MeXay TeM, CYIIECTBYIOT PHUCKH H3MEHEHUS
PETYJSTHBHBIX IOAXOJOB K BIAJCHHUIO M OIEpalysM, a Takke K y4deTy IMpaB Ha HHOCTPAaHHBIE (HMHAHCOBBIC
WHCTPYMEHTHI, B PpE3yJbTaTe€ HYEro MOXKXET BO3HUKHYTh HEOOXOAMMOCTb IO MX OTUYXACHUIO BONPEKH IUIaHaM
Yupeaurens.

Ilpagoevie pucku:

[Ipu nmproOpeTeHnK HHOCTPAHHBIX LEHHBIX OyMar YupeauTenaro HeoOXOAUMO OTAaBaTh cede OTYET B TOM, UTO OHH HE
BCET/a SIBIISIIOTCSI aHAIOTAaMHM POCCHICKHX IIEHHBIX Oymar. B mro0oM ciydae, mpegocTaBiisieMble 10 HEUM MpaBa U
MpaBUIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB [0 POCCHIUCKUM IIEHHBIM OyMaram.
Bo3moxHocTH cyneOHON 3aIMThl IpaB 110 MHOCTPAHHBIM LEHHBIM OyMaraMm MOTYT OBITh CYIIECTBEHHO OTPaHHYCHBI
HEOOXOJIMMOCTBIO OOpalleHuss B 3apyOexHbIe CcyneOHbIe W MPAaBOOXPAHUTENbHBIE OpraHbl MO YCTAHOBJIEHHBIM
MpaBHJiaM, KOTOpPhIE MOTYT CYIIECTBEHHO OTIMYaThCs OT AeiicTByroninx B Poccun. Kpome toro, mpu omepanusx c
WHOCTPAaHHBIMH LIEHHBIMU OyMaramMu Y4peauTeslb B OOJIBLIMHCTBE CIlydyacB HE CMOXKET I10JIaraTbCsl Ha 3alUTy CBOUX
[IPaB M 3aKOHHBIX MHTEPECOB POCCUMCKUMH YIIOJTHOMOYEHHBIMH OpraHaMH.

Packpvimue ungpopmayuu:

Poccuiickoe 3aK0HOIATENBCTBO JIOMYCKAET PACKPhITHE MH(POPMALMKM B OTHOLICHWH MHOCTPAHHBIX LIEHHBIX Oymar 1o
npaBuWiIaM, JACHCTBYIOIIMM 3a PyOeXOM, M Ha aHIJIMACKOM SI3BIKE. YUpPEIAHUTENI0 HEO0OXOIMMO OLEHUTH CBOIO
TOTOBHOCTh aHAIM3UPOBATh MH(POPMAIMIO HA aHTIHHCKOM SI3BIKE, a TaKXKe TO, TOHMMAETe JTM OH OTIHYHS MEXIY
NpuHATBIME B Poccun npaBuiamMu (UHAHCOBOM OTYETHOCTH, MEXIyHapOJHBIMM CTaHAapTaMu (HUHAHCOBOM
OTYETHOCTH WJIM TpaBUJIaMH (UHAHCOBOM OTYETHOCTH, IO KOTOPBIM NyOJMKyeTcss HHGOpMalMs SMHUTEHTOM
WHOCTPaHHBIX [IEHHBIX OyMmar.

Taxxe poccuiickne OpraHM3aToOpbl TOPTOBIM W (WIM) YIPaBIAIOMUN MOTYT OCYHIECTBIISTH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(OPMAINH), PACKPbIBAEMBIX MHOCTPAHHBIM SMHUTEHTOM JJsl yAoOcTBa Yupenurens. B atom ciydae
MEPEBOJI MOXKET BOCIIPUHUMATHCS MCKIIOUUTEIHHO KaK BCIOMOrarenbHas WHPOpManus K OQUIMaIbHO PaCKPHITHIM
JOKyMeHTaM (MH(GOpPMAaIlMU) Ha HHOCTPAHHOM SI3bIKE. YUPEJUTEIIO CIeyeT BCera YUUThIBATh BEPOSITHOCTH OIUOOK
MEepPEeBOYMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM IIEPEBOJIOM OJIHUX U T€X K€ WHOCTPAHHBIX CIIOB U
¢$pa3 niM OTCYTCTBUEM OOLICTIPHHSATOIO PyCCKOTO SKBUBAJICHTA.

Puckmu, cBsi3aHHbIE C 3aKJII0YEHHEeM J0T0BOPOB, SIBJISIOIIMNXCA MPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMU,
0a3MCHBIM AaKTHBOM KOTOPBIX SIBJSAIOTCA LeHHble OyMarn HMHOCTPAHHBIX 3MHMTEHTOB WJIH HHACKCHI,
paccYUTaHHBIE 10 TAKAM LeHHBIM OymMaram



Pucku, céazannsle ¢ npoU38OOHBIMU PUHAHCOBLIMU UHCIPYMEHMAMU

JlaHHBIE MHCTPYMEHTHI OAXOAAT HE BCeM YupeauTensiM. boiee Toro, HEKOTOphIE BH/BI MTPOU3BOAHBIX (DHHAHCOBBIX
WHCTPYMEHTOB COIPSDKCHBI C OOJIBIIIUM YPOBHEM pHCKa, 4eM Jpyrue. Tak, mpu MOKYIKE OMIIMOHHOIO KOHTPAKTa
oTepu YUpeauTeNss HE MPEBBICAT BEIMUYUHY YIUIAYEHHBIX MPEMUU, BOZHATPAXKACHUSI U PAacXOJIOB, CBSI3aHHBIX C HX
coBeprieHreM. [Ipogaka ONMIIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHUS PUCKA YUpemuTells W 3aKiIioueHne (hIOYepCHBIX
KOHTPaKTOB, (OpPBApIHBIX KOHTPAKTOB M CBOII KOHTPAaKTOB COIIOCTaBHMBEI - TPH OTHOCHTEIHHO HEOOIBIINX
HEOJIarONMPHUATHBIX KOJICOAHMSIX IEH Ha PhIHKE YUpeIUTellb MOIBEPTraeTCs PUCKY 3HAYUTEIbHBIX YOBITKOB, TIPHU 3TOM B
ciydae MpoJakn (PHIOYEPCHBIX M ()OPBAPAHBIX KOHTPAKTOB W MPOJAKH OIMIIMOHOB HAa MOKYIIKY (OMIIMOHOB “KOJIT’)
HEOTPaHWYEHHBIX YOBITKOB. C ydYeTOM JTOro, COBEpIICHHE CHENOK II0 TPOJAXKE OIIHOHHBIX KOHTPAKTOB H
3aKIIOUeHUe (DBIOYEPCHBIX U (POPBAPIAHBIX KOHTPAKTOB MOXKET PAacCMATPUBATHCS TOJIBKO OINBITHBIMH WHBECTOPAMH,
00J1aIaI0NIMM 3HAYUTEIHHBIMU (DMHAHCOBBIMH BO3MOXKHOCTSMHU M MPAKTUICCKUMH 3HAHUSIMHU B 00JIACTH MPUMCHEHUS
WHBECTUIIMOHHBIX CTPATETHiA.

Hacrosimas aexmapanuss OTHOCUTCS TaKXe W K TPOU3BOJIHBIM (DPUHAHCOBBIM HMHCTPYMEHTAM, HAIlPaBJICHHBIM Ha
CHIDKCHUE PUCKOB JPYTHX ONepanuii Ha (OHIOBOM PBIHKE. YUPEIUTEIIO CIICAyeT BHUMATEILHO OICHHUThH, KaK €ro
MPOM3BOAHBIE (PMHAHCOBBIE WHCTPYMEHTHI COOTHOCSTCS C OMEpaIusiMHU, PUCKH O KOTOPBIM YUpEeAWTENh HaMEpeH
OTPAHUYHTh, U YUPEIUTEIIO CIeNyeT YOSTUThCS, YTO O0BEM TO3UITUHN Y UpeIuTellsi HA CPOYHOM PHIHKE COOTBETCTBYET
00beMy TIO3MIIMU Ha CTIOT PHIHKE, KOTOPYIO YUPEIUTENb XCKUPYET.

Puvinounsiii (4enoeoii) puck:.

[Tomrmo 001IeT0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPHIH HECET YUpEeAWTEeNb, COBESPIIAIOIIHIA ONEpauyd Ha PHIHKE
LIEHHBIX Oymar, YupeauTelb, B cllydae 3aKI0YeHHs (DbIOUEPCHBIX, (POPBAPIHBIX M CBOI JIOTOBOPOB (KOHTPAKTOB), a
TaKXKe B Cllydae MPOJaKU OMNIIMOHHBIX KOHTPAKTOB, OyJET HECTH PHUCK HEOJArompUsATHOTO W3MCHCHMS IICHBI KaK
(PMHAHCOBBIX MHCTPYMEHTOB, SIBJSIFOIIMXCS OAa3MCHBIM aKTHBOM IPOHM3BOTHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK U
PHUCK B OTHOIIICHUH aKTHBOB, KOTOPBIC CIYXKaT 00eCIeUeHUEM.

B ciydae HeOMaronpusTHOrO W3MEHCHHUsS IIEHbI YUpPEIUTEh MOXET B CPaBHUTEIBLHO KOPOTKHI CpPOK TMOTEPSThH
CPEeICTBa, SBISIONIHECS 00ecTIedeHNueM.

Puck nukeuonocmu:

Puck JIMKBHIHOCTM TIPH 3aKJIIOYCHUU JIOTOBOPOB, SIBJISIONIMXCS IMPOU3BOAHBIMH (DHHAHCOBBIMM HHCTPYMEHTAMU,
YCUITUBAETCS.

Ecnu vHBecTHIMOHHAsI cTpaTerusi YUpemuTeNs IpeayCMaTpPHBaeT BO3MOXKHOCTh BO3HHKHOBEHHUS HEOOXOAWMOCTH
3aKPBITUS TO3UIIMK TI0 COOTBETCTBYIONIEMY KOHTPAKTy (WM 3aKIIOUEHUS CHCIKH C WHBIM KOHTPAKTOM, KOTOpas
CHHKAET PHUCK II0 JaHHOMY KOHTPAaKTy), YUpEAUTeNI0 CcleAyeT oOpamarh BHUMAaHHUE Ha JUKBHIHOCTH
COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKpPHITHE TO3WIMKA IO HETUKBUIHBIM KOHTPAKTAM MOXET NPUBECTH K
3HAYUTEIFHBIM JOMOIHUTEIHHBIM YOBITKAM B CBSI3W C WX HHU3KOW JIMKBUAHOCTHIO. YUPEAHWTENIO CleayeT oOpaTHuTh
BHHMaHHE, 4TO, KaK IIPABUIIO, KOHTPAKTHI C O60jIee OTIAICHHBIMUA CPOKAMHU UCTIOTHEHHSI MOTYT OBITh MEHEE JTUKBUIHBI
IO CPaBHEHHIO C KOHTPAKTaAMU C OJIM3KUMH CPOKAMH HUCTIOTHEHUS.

B cBs131 ¢ BO3MOKHOCTBIO TOTO, YTO JOTOBOP, SABJISTFOIIUACS TPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, MOXKET CTaTh
HEJIMKBUIHBIM, U BO3HMKHET HEOOXOJAMMOCTh 3aKPhITh MO3UIIMIO0, YUPESAUTEIIIO CICIyeT 00sA3aTeIbHO pacCMaTpPUBATh
TIOMUMO 3aKPBITUS MO3UIUU 10 JAaHHOMY KOHTPAaKTy ajJbTEpPHATHBHBIC BAPHUAHTHI HCKIIOYCHHUS PUCKA MOCPEICTBOM
BKIIFOUEHHUS B KaueCTBE OOBEKTOB MHBECTHUPOBAHUS B JlOTOBOp TOBEPUTEILHOTO YIIPABIEHUS WHBIX IMPOU3BOIHBIX
(PMHAHCOBBIX UHCTPYMEHTOB. VCoIb30BaHKE aJIbTEPHATUBHBIX BAPHAHTOB MOXKET IPUBECTH K MEHBIITUM YOBITKAM.
[Ipu 5TOM TPYTHOCTH C 3aKPHITHEM MO3UIINI U MOTEPU B IIEHE MOTYT IIPUBECTH K YBEIUMUCHUIO YOBITKOB YUpPEIUTENS
IO CPAaBHEHHIO C OOBIYHBIMHU C/ICTIKAMHU.

Ozpanuuenue pacnopax3ceHus cpeocmeaml, AGIAAIOMUMUCA 0DecneueHuem:.

OOBbeKThl MHBECTUPOBAHUSA, IEpPEIAaHHbIC YupeauTeaeM H(MIH) MPUOOPETESHHBIE B IMPOLECCEe YIpaBicHHs, OymeT
SIBIIATBCSL  OOECIICYCHUEM HCITOJIHEHUS 0053aTelbCTB MO JIOTOBOPY, SBISIOIIEMYCS MPOW3BOJHBEIM (DHHAHCOBBIM
WHCTPYMEHTOM, U PACIOPSDKEHHUE KM, TO €CTh BO3MOXHOCTb COBEpPILICHHUS Y IPABISIIONIUM CIEIOK C TaKUMU
o0bekTaMu, OyJeT OrpaHuYeHO WM HEBO3MOXKHO. PasMep obOecrieueHHsi U3MEHSETCSl B MOPSJIKE, MPEAYCMOTPEHHOM
JIOTOBOP C OpOKEpOM, JIOrOBOPOM, SIBJISIOIIEMCS MPOU3BOAHBIM (MHAHCOBBIM HMHCTPYMEHTOM, (crenuduxanmei
KOHTpPAaKTa), B IMOPAIKE, MPEAYCMOTPEHHOM HWHBIMHU JIOKYMEHTaMH, U B pe3yjibTare YTMPaBISIONIMA MOXET OBITh
OTPAaHUYCH B BO3MOKHOCTH PACTIOPSDKATHCS OOBEKTaMH MHBECTHPOBAHMS B OOJBIIEH CTEICHU, YeM JI0 3aKJIFOUCHUS
JIOTOBOPA, SBIISIOMIECTOCS MPOU3BOAHBIM (DMHAHCOBBEIM HHCTPYMEHTOM.

Puck npunyoumenvnozo 3aKpolmus no3uyuu.

HeGnaronpustHoe M3MEHEHUE IICHBI MOXET MPUBECTH K HEOOXOIUMOCTH BHECTH JOTIOJIHUTENBHBIE CPEICTBA OT
YpaBisiomero Jjs TOro, 4ToObl HMPUBECTH OOECICUCHHE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATHBHBIX aKTOB.
YIpaBisSionuii B 3TOM CIIydae MOXKET “3aKPhITh IMO3HUIIAI0”, TO €CTh 3aKIIOYUTh JOTOBOP, SBIISIONIUNACS MPOU3BOTHBIM
(hMHAHCOBBIM MHCTPYMEHTOM, WJIH MPHUOOPECTH IIeHHbIe Oymaru 3a cder OOBEKTOB JIOBEPUTEILHOTO YITPABICHUS, HITH
MpOJaTh I[EHHBIE OyMard. DTO MOXKET OBITH CAENIAHO IO CYIIECTBYIOIINM, B TOM YHCJI€ HEBBITOTHBIM, IIEHAM H
MIPUBECTH K BOBHUKHOBEHHIO YOBITKOB.



3aKkpeITHE TO3WLMHM HANpaBIEHO Ha YNPAaBICHHWE PHCKAMHU. YUPEOUTEIb MOXET MOHECTH 3HAUYMTENbHBIE YOBITKH,
HECMOTPS Ha TO, YTO MOCJIE ITOT0 U3MEHEHHE IeH Ha (PMHAHCOBBIE HHCTPYMEHTHI MOXKET HPUHSTH 0JIarONPHUIATHOE AJIS
VYupenutens HanpaBieHUE U Y UpeANUTEINb MOIYYHIT ObI JOXOM, €cIi Obl O3UIHS YUpeauTens He Oblia 3aKphITa.
Puckmn, 00yciioBiIeHHbIe HHOCTPAHHBIM NMPOUCXOKIeHHEM 0a3UCHOI0 AKTHBA:

Cucmemmuple pucku:

[IpumenuTensHO K 0a3UCHOMY aKTHUBY IPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IICHHBIM OyMaraM MHOCTPaHHBIX
SMHUTEHTOB M WH/ACKCAM, PACCYMTAHHBIM 10 TAKUM LIEHHBIM OyMaraM, CHCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCHICKOMY
(OHIOBOMY DPBIHKY IOMOJHSIOTCS aHAJIOTMYHBIMU CHUCTEMHBIMH PHUCKaMH, CBOMCTBEHHBIMH CTPAHE, IJ€ BBIIYIICHEI
WK 00palaTcs COOTBETCTBYIONINE HHOCTPaHHbIE IIeHHbIe Oymar. K ocHOBHBIM (hakTOopaM, BIUSIOIIMM Ha YPOBEHb
CHCTEMHOTO PHCKa B LIEJIOM, OTHOCATCS] MOJMTUYECKAsl CUTYyalusi, OCOOCHHOCTH HAallMOHATBHOTO 3aKOHOJAaTENbCTBa,
BaJIOTHOTO PETYIHPOBAaHHUA U BEPOATHOCTh HUX W3MEHEHHUS, COCTOSIHHE TOCYNApCTBEHHBIX (PMHAHCOB, HAIUYHE U
CTEIIeHb PAa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAaHbl MECTa HAXOXKICHHUS JIMLA, O0S3aHHOTO 10 HHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOr0 pHcKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE Ipyrue (akTOpbl, B TOM UYHUCIIE, BEPOATHOCTD
BBEJICHUS OTPAHMYCHUM HAa HMHBECTHLHMU B OTAEIbHBIE OTPACIN SKOHOMHMKH WM BEPOATHOCTH OJHOMOMEHTHOM
NeBANBBAINY HANMOHAIHHOW BaNOTHL. OOMIENPHUHATOW WHTETPaJbHONW OIEHKOW CHUCTEMHOTO PHCKa HWHBECTHIIMN
SIBIIIETCS “CyBEpEHHBIH PEUTHMHI” B MHOCTPAHHOM WJIM HAI[MOHANBbHON BaliOTe, MPHCBOEHHBIA CTpaHe, B KOTOPOM
3apETUCTPUPOBAH SMHUTEHT MHOCTPAaHHOW IIEHHOW OyMarw, MeXAyHApOOHbBIMH PEUTHHIOBBIMU AareHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako YupeauTenaro ClenyeT UMETh B BUAY, YTO PEUTHUHIH
SIBIISIOTCA JIMILB OPUEHTHPAMU U MOT'YT B KOHKPETHBIF MOMEHT HE COOTBETCTBOBATh PEalbHOM CUTYallUH.

B mHacrosimee Bpemsi 3aKOHOJATENBCTBO JOMYCKA€T BO3MOXKHOCTH 3aKJIIOUYEHUS POCCUHCKUMHU WHBECTOpPaMHU
JOTOBOPOB, SBIISIIOIIMXCS POCCHUICKMMH MPOM3BOAHBIMH (DMHAHCOBBIMU HHCTPYMEHTAaMH, Oa3UCHBIM aKTHUBOM
KOTOPBIX SBIISIOTCS LEHHbIE OyMard WHOCTPaHHBIX SMHUTEHTOB WJIM WHJAEKCBHI, pACCUMTAHHBIE MO TAKUM ICHHBIM
Oymaram. Mexy TeM, CYHIeCTBYIOT PUCKH H3MEHEHHS PETYISTHBHBIX MOIXO0/J0B K COOTBETCTBYIOIIUM OIEPAIHSIM, B
pe3yjibpTaTe Yero MOXKET BO3HHMKHYTh HEOOXOIMMOCTh COBEpIIATh CAEJIKH, HAIPaBJICHHBIE Ha IpeKpalleHHe
00513aTEeNBCTB M0 YKa3aHHBIM JIOTOBOPAM, BOIIPEKH IUIaHaM Y UpenuTes.

Ilpasoevie pucku: Heobxomumo otTiaBaTh ceOe OTYET B TOM, YTO HHOCTpaHHbIE (DWHAHCOBBIE HHCTPYMEHTHI,
SBIISIIOIIMECS Oa3MCHBIMU AKTUBAMM MPOW3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCETAa SIBIISIOTCS aHAIOTaMH
poccuiickuX (MHAHCOBBIX HMHCTPYMEHTOB. B mo00M ciydae, mpefocTaBisieMble IO HUM IIpaBa M IpaBHia HX
OCYIIECTBIICHUSI MOTYT CYIIECTBEHHO OTINYAThCS OT MPaB 10 POCCHICKUM (HHAHCOBBIM HHCTPYMEHTAM.
Bo3moxHOCTH CyneOHO# 3aluThl MPaB MO MPOU3BOIHBIM (DMHAHCOBBIM WHCTPYMEHTaM C WHOCTPAHHBIM 0a3HCHBIM
aKTUBOM MOTYT OBITH CYIIECTBEHHO OIpaHMYEHbl HEOOXOJMMOCTBIO OOpalleHHs B 3apyOexHbIe CyAeOHblE U
MIPaBOOXPAHUTEIIbHBIE OPraHbl 110 YCTAHOBJICHHBIM IIpaBHJIaM, KOTOpPbIE MOTYT CYIIECTBEHHO OTIMYATHCSA OT
neiicrBytomnux B Poccun. Kpome Toro, Yupenurens B OOJIBIIMHCTBE CIy4aeB HE CMOXKET MOJIaraThCsl Ha 3allUTy CBOUX
MIPaB ¥ 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIIOJIHOMOYEHHBIMU OpraHaMu.

Packpvimue ungpopmayuu:

PackpeiTe wuH(pOpManmuM B OTHOLICHWHM WHOCTPAHHBIX IICHHBIX OyMar, sIBJSIFOIIUXCS Oa3UCHBIM aKTHBOM
MPOM3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBISIETCS IO IpaBWUiIaM, JICHCTBYIOIIUM 3a pyOexoMm, U Ha
AHIJIMHACKOM SI3bIKE. YUPEAUTENIO CIeAyeT OLEHUTh CBOIO TOTOBHOCTh aHAIM3UPOBATh MHPOPMALIUIO HA aHITIUHCKOM
S3bIKE, & TaKXKe TO, NOHUMAET JH YUpEAWTeNlb OTIUYUS MEXIy NMPUHATBIMH B Poccum mpaBuiamu (UHAHCOBOW
OTYETHOCTH, MeXIyHapOIHBIMU CTaHIapTaMyd (PUHAHCOBOW OTYETHOCTH WM TIpaBUJIaMH (PMHAHCOBOW OTYETHOCTH,
M0 KOTOPBIM IMyOJIUKyeTCsl HH(pOpMaLns SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxoke poccuiickie OpraHu3aTopbl TOProBiIM W (WIM) YHPaBIAIOLIMA MOTYT OCYIIECTBISTH NEPEBOJ HEKOTOPHIX
JIOKYMEHTOB (MH(OpPMAINK), PACKPBIBAEMbIX WHOCTPAHHBIM SMHUTEHTOM ISl yJ00cTBa Yupenutens. B atom ciydae
MEPEBOJT MOXKET BOCIIPHHUMATHCS MCKIIOUUTEIBHO KaK BCIIOMOraresibHas MHPopManus K oQUIHAIbHO PACKPBITHIM
JOKyMEHTaM (MH(pOpPMAaLMi) Ha HHOCTPAHHOM SI3bIKE. Y UpPEAUTENIO BCEra ClieAyeT YUUTHIBAaTh BEPOATHOCTH OIMOOK
MEepPEeBOYNKA, B TOM YHCIIE, CBSI3aHHBIX C BO3MOKHBIM Pa3IMYHBIM NIEPEBOIOM OIHUX M TEX K€ MHOCTPAHHBIX CIIOB U
(pa3 M OTCYTCTBHEM OOIIENPUHATOTO PYyCCKOTO SKBUBAJICHTA.

JlnHaMuKa cpeTHEMECAYHON JOXOAHOCTU

Oarta Dara
OoxoaHocTb | HakonneHHas
Havana OKOHYaHuA
3a nepuop 0OXOOQHOCTb
nepuoaa nepuoga
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
01.02.2017 | 28.02.2017 0,00 1,47




01.03.2017 | 31.03.2017 0,30 1,77
01.04.2017 | 30.04.2017 1,03 2,82
01.05.2017 | 31.05.2017 0,53 3,36
01.06.2017 | 30.06.2017 0,21 3,58
01.07.2017 | 31.07.2017 0,54 4,14
01.08.2017 | 31.08.2017 1,14 5,33
01.09.2017 | 30.09.2017 0,43 5,78
01.10.2017 | 31.10.2017 0,95 6,78
01.11.2017 | 30.11.2017 0,66 7,49
01.12.2017 | 31.12.2017 0,91 8,47
01.01.2018 | 31.01.2018 0,00 8,47

Nudopmanus 0 BO3HArPaKAECHUU YIIPABIISIOIIETO
Wndopmanus packpeiBaeTcs B PerinaMenTe 10BEpUTEIBHOTO yIpaBieHUs HEHHBIMU OyMaraMu 1 CpeacTBaMu
WHBECTUPOBAHUS B IICHHBIE OyMaru ¥ Mpon3BOJHbIE QUHAHCOBBIE HHCTPYMEHTHI.

I/IH(l)OpMaHI/IH 0 pacxodax, CBA3aHHbIX C JOBCPUTCIIbHBIM YIIPABJICHUCM
Wndopmanust packpbiBaercsi B PernaMeHTe IOBEPUTENBHOrO YIPABICHUS LEHHBIMH OyMaramMm M CpEICTBaMHU
WHBECTUPOBAHMUS B LIEHHBIC OyMaru v Mpou3BOJHbIC (PUHAHCOBBIC HHCTPYMEHTHI.



