Cgenennsi 0 cranaapTHoi crpareruu ynpanjienusi «bK-Coepeskennsi —
T'ocynapcTBeHHbIe 00U AN

OO6uue cBeneHus
Crparerust OpueHTHPOBaHA Ha TIOMyYEeHHE JOX0/a B IOITOCPOTHOM Ieproze (Tox u oJee),
MIPEBBIIIAIOIIETO CPEAHUE CTABKH TI0 JICTIO3UTaM KOMMEPUYECKUX OaHKOB.

NHBECTUIIMOHHBINA TOPU3OHT
HHBCCTHHHOHHLIﬁ I‘OpI/I3OHT 10 CTpaTeI‘I/II/I COCTaBJISACT 1 rong

Bamora ctparerun
Batoroii ctparerun sisnsiercst pyoss Poccmiickoit denepartim.

OnucaHue prucKOB

Ilenoeoit puck

LleHOBOI PUCK MOXKET MPOSBISTHCS B HEOKUIAHHOM HU3MEHEHUH 1IEH Ha KOPIIOPAaTHBHEIE,
MYHUIMIIATEHBIC WU TOCYJAPCTBEHHBIC IICHHBIE OyMaru, CpOYHbIC KOHTPAKTHI, YTO MOKET MOBJICYb 32
co0oii pe3koe cHIKeHHE CTOMMOCTH OOBEKTOB TOBEPUTEIILHOTO YIIPABICHUS U, KaK CJICACTBHE,
CHIDKCHHE TOXOTHOCTH WM 1aXKe NPSMbIE YOBITKH YUpeaIuTes.

Puck nomepu nuxkeuonocmu

Prck noTepu TMKBUIAHOCTH CBS3aH C BO3MOXKHOCTBIO IIOTEPh MPH MPOAAXKE LEHHBIX OyMar W/Wiu npu
3aKJIFOYEHUH JOTOBOPOB, SIBJISIOLIMXCS IPOM3BOJHBIMU (PMHAHCOBBIMHA HHCTPYMEHTAMH, B CBS3U C
W3MEHEHUEM OIIEHKU X HHBECTUIIUOHHOHN MPHUBIEKATEIBHOCTH YYaCTHUKaMHU (OHIOBOTO PHIHKA.
JlaHHBIN PUCK MOXKET MPOSBUTHCS, B YACTHOCTH, IPU HEOOXOANMOCTH OBICTPOI MPOJJaKH IIEHHBIX Oymar
W/WIY 3aKJIIOYEHHUS TOTOBOPOB, SBJISIFOLIUXCS POU3BOIHBIMU (PHHAHCOBBIMU HHCTPYMEHTAMH, C LIEIBIO
BO3BpaTa (U3bTHS) JEHEKHBIX CPEICTB U3 JOBEPUTEIHLHOTO YIPABICHHS.

Puck smumenma

Prck OmuteHTa 3aKiIr04aeTcss B BO3MOKHOCTH BO3HUKHOBEHHUS CUTYallMH HEIUIATEKECTIOCOOHOCTH
OMUTEHTa LIeHHOH Oymaru, MU3MEHEHUN KPEAUTHBIX U MHBIX PEUTUHIOB DMUTEHTA, IPEAbIBICHUI
OMUTEHTY UMYIIECTBEHHBIX TPeOOBaHHI WIIK HCKOB, YTO MOKET IIPUBECTH K PE3KOMY TaJICHHIO
CTOMMOCTH I[EHHBIX OyMar OMUTEHTa (BIUIOTH JIO MOJHOH MOTEPH JIMKBUIHOCTH B CITydae C aKIHsIMH)
WJIM HEBO3MOYKHOCTH €€ MOTalleHHUs (B CIIydae ¢ J0JITOBBIMHU LIEHHBIMHU OyMaramu).

Kpeoummnbwtii puck

KpenuTHBIi prCK COCTOUT B BO3MOXKHOCTH MPHYMHEHUS YUpeIUTENI0 YOBITKOB B pe3yJIbTaTe
HEHCIIOJITHEHUS M/WIM HEHAJIC)KAIIET0 HCIIOJTHEHUS! KOHTPAareHTaMu 10 CeNIKaM CBOMX 00sI3aTeNbCTB
nepea YTpaBJsOLM

Baniommuuwtii puck

BanroTHbIH pUCK XapaKTEepU3yeTCs] BO3MOKHBIM HEOJIAarONPUSTHBIM U3MEHEHHUEM CTOMMOCTHU LIEHHBIX
Oymar ¥ pou3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, BXOSIIUX B cocTaB OOBEKTOB 10BEPUTEIHHOTO
yIpaBJIeHHs, B CBA3U C U3MEHEHHEM Kypca pyOJis TI0 OTHOIIEHUIO K HHOCTPAaHHBIM BaIIOTaM (J1oyj1apy
CUIA, eBpo).

Onepayuonnslii puck

OneparMOHHBINH PUCK CBSI3aH C BO3MOXKHOCTHIO IPUYMHEHUS Y UPETUTEIIO YOBITKOB B pe3yJIbTaTe
OMMOOYHBIX WK HETTPABOMEPHBIX JICHCTBHUI COTPYTHUKOB OPraHU3aTOPOB TOPTOBIH HA OHIOBOM
PBIHKE, JETI03UTAPHEB, PETUCTPATOPOB, KIMPUHIOBBIX MJIM KPEIUTHBIX OPraHU3aLuil IPH NPOBEACHUN
PacyeToB MO CAEIKE ¢ EHHBIMU OyMaraMu Wi MPOU3BOAHBIMH (PMHAHCOBBIMU MHCTPYMEHTaMHU HITH
COBEpIICHNH Y IPaBJISIOMNM KakoK-Tn00 onepanny ¢ O0BEKTaMu JOBEPUTENHFHOTO YIIPABICHHUS.
Texnuueckuii puck

TexHNUUECKH PUCK XapaKTEPU3YIOTCS BO3MOKHOCTHIO BOSHUKHOBEHHSI HAPYILIEHUH B HOPMaJIbHOM
(YHKIIMOHUPOBAHUY CUCTEM 00ECIIEUEeHHs TOPTOB M KaHAJIOB CBSI3U (HEHCIIPABHOCTH U cOOM B paboTe
00opymoBaHUs, IPOrPaMMHOTO 00€CIIeYeHN s, PHEPTOCHA0KEHHUS U T.11.), YTO MOXKET 3aTPYIHHUTD WIIH
c/Ie7aTh HEBO3MOYKHBIM HalpaBlIeHHE OPYUYECHUI Ha COBEPIICHHUE CAEIOK C LIEHHBIMUA OymMaramMu U/uiu
Ha 3aKJII0YEHUE IOTOBOPOB, SIBJISIOLIMXCS TPOU3BOTHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMH, a TaKXkKe
NOJy4eHUs vHPOopMAaLnuu 00 UX CTOUMOCTH. 4



IIpasoeoit puck
[TpaBOBOIi pUCK CBSA3aH C BO3MOXKHOCTBIO TIPHYMHEHUS Y UPEIUTEIIO YOBITKOB B pe3yJIbTaTe
HACTYIJICHUS FOPUANYECKOTO (pakTa, HeOIAroMPHUATHO BIUSIOIIETO Ha YCIOBHSI OCYILIECTBICHUS
npodecCHOHANBHON AEATENHLHOCTH Ha (DOHJOBOM PBIHKE.
Pucku é3aumodeiicmeus
CyLIecTBYIOT CIEAYIOIINE PUCKH B3aUMOICHCTBUS:
| pe3yabTaThl AEATEIBHOCTH Y IPABIISIIOIIETO B MPOIIJIOM HE OMPEAEIIIOT JOXOAbl YUpeanuTens B
Oymymem;

BCE CCJIKM U ONEPALMH C UMYLLECTBOM, NIEPEIAHHBIM YUpeaUTESIEM B JOBEPUTETILHOE YIIPABJICHUE 110
HacTtosimeMy JJoroBopy, coBepmatotcst YpapisiomuM 0e3 mopydeHuid Y YpeaAnTers;

noanucanve YupeauteneM OTyeToB Y npasisioiero (0100peHne HHbIM CIocoOoM,
peyCMOTPEHHBIM J[0roBOpOM), B TOM YHCie 0€3 UX NMPeABAPUTEIBHON MPOBEPKU, MOXKET
paccMaTpUBAaThCS B CIydae cropa Kak o100peHne JecTBUI Y TIpaBIsIOUIero U COTJIache ¢ pe3yabTaTaMu
yIpaBJeHHs, KOTOPbIE HAIlLTH OTpakeHne B OTueTe.

Cucmemmnutii puck

CucTeMHBIN PUCK 3aKJII0YAETCS] B BO3SMOXXHOM IIPUYMHEHUH YOBITKOB Y UpEIUTENIO B PE3YJIbTaTe
HeOJIaronpusaTHOrO U3MEHEHHUS B CUCTEME OPraHU3aluy U QYHKIIMOHUPOBAaHUS (POHIOBOTO PHIHKA.
Puckmn, cBsI3aHHBIE ¢ TPUOOpeTeHHEM HHOCTPAHHBIX HEHHBIX OymMar

Cucmemmnuie pucku

ITpuMeHHUTEIBHO K MHOCTPaHHBIM LICHHBIM OyMaraMm CUCTEMHbIE PHUCKH, CBOICTBEHHbBIE POCCHICKOMY
(OHIOBOMY PBIHKY, JOTIOJIHSIOTCS aHAJIOTMYHBIMU CUCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMU CTPaHE, T1ie
BBIMYIIEHBI WM 00PaIIaloTCsl COOTBETCTBYIOIINE HHOCTPaHHBIC IIeHHbIe OyMaru. K ocCHOBHBIM
(akTOpaM, BIUSIOIUM HA YPOBEHb CUCTEMHOT'O PHCKA B IIEJIOM, OTHOCSITCS TIOJIMTHYECKAs CUTyalus,
0Cc0OEHHOCTH HAIIMOHAIBHOTO 3aKOHO/IATENILCTBA, BAJIIOTHOTO PETYJIMPOBAHUS U BEPOSTHOCTD UX
W3MEHEHUS], COCTOSIHUE TOCYAapCTBEHHBIX (DMHAHCOB, HATMYUE U CTETICHb Pa3BUTOCTH (PUHAHCOBON
CHCTEMBI CTPaHbl MECTa HaX0XKJICHHS JIMLA, 00S3aHHOTO [10 HHOCTPAaHHOH LIECHHOM Oymare.

Ha ypoBeHb cucTeMHOro prcka MOT'YT OKa3bIBaTh BIMSIHUE M MHOTHE ApYyrue (GakTopbl, B TOM YHCIIe
BEPOATHOCTH BBEJCHUS OTPAaHNYEHHUM HAa MHBECTULIMHU B OT/AEIbHBIE OTPACTH SKOHOMUKH WM
BEPOSITHOCTH OJJHOMOMEHTHOH J1€BaJIbBALIMH HAIIMOHANBHON BaItOThl. OOIIENPUHATON HHTErpaIbHON
OLIEHKOM CHCTEMHOTO PHCKA HHBECTUIIMI B MHOCTPAHHYIO LIEHHYIO Oymary siBJIsieTCs “CyBepeHHBIN
pPEHUTHHT” B HHOCTPAHHOW WJIM HAIIMOHAJIHHOM BaIIOTE, IPUCBOCHHBIN CTpaHe, B KOTOPOI
3aperucTPUPOBAH IMUTEHT, MEKAYHAPOAHBIMH peiiTuHroBbiMH areHTcTBaMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, ognako ciexyer UMeTh B BUJY, YTO PEHTHHTH SBISIOTCS JIMIIb OPUEHTUPAMHU
U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYAILHH.

B ciyuae coBepiieHns CAETOK C HHOCTPAHHBIMH JEMO3UTAPHBIMHU PAaCIHCKaMH MIOMUMO PUCKOB,
CBSI3aHHBIX C SMUTEHTOM CaMHUX PACHHCOK, HEOOXOIUMO YUUTHIBATh U PUCKH, CBA3aHHBIC C SMUTECHTOM
NPEACTABIISIEMBIX JAHHBIMU PAaCIMCKaMHU HHOCTPAHHBIX LIEHHBIX OyMar.

B HacTosI11€€ BpeMs 3aKOHOAATENHCTBO Pa3peliaeT pOCCUHCKUMU HHBECTOPAMHU, B TOM YHCIIE HE
SBIISIFOIIUMHECS KBaTH(DUIIMPOBAHHBIMH, IPUOOPETEHHE JIOMYIIEHHBIX K MyOIMYHOMY pa3MEIeHHIO U
(nnmm) myonuaHoMy oOpamienuto B Poccuiickoii @enepanny HHOCTpaHHBIX LEHHBIX OyMar Kak 3a
py6exxom, Tak 1 B Poccnu, a Takxke MO3BOIISIET yUET MpaB Ha TaKue IEHHbIEe OyMaru poCCUHCKUMHU
JIeNO3UTapHsIMH. MeX Iy TeM, CyIIECTBYIOT PUCKH H3MEHEHHUS PETYIISTHBHBIX ITOJIX00B K BIQJACHHIO U
orepalusM, a TAaKXKe K y4eTy IpaB Ha HHOCTpaHHbIE (PUHAHCOBBIE HHCTPYMEHTBI, B PE3yJIbTATE YETO
MOYKET BO3HUKHYTb HEOOXOAMMOCTD 110 X OTUYXJICHHUIO BOIPEKH IJIaHaM Y UpeIuTeNsl.

IIpasoswie pucku.

[Ipu nprnoGpeTeHnn HHOCTPAaHHBIX HEHHBIX OyMar YupeauTento HeoOX0IUMO OTIaBaTh ce0e OTYET B TOM,
YTO OHH HE BCEr/Ia SIBIISIOTCS aHAJIOraMU POCCUICKHX LIEHHBIX Oymar. B mro0om ciyqae,
MIpeI0CTaBIIsIEMbIE TIO HUM IIpaBa U MPaBHJIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTINYATHCS OT
npaB 10 POCCUUCKHUM IIEHHBIM OyMaram.

BosMmoskHOCTH Cy1e0HOH 3alUThI IPaB [0 HMHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYILIECTBEHHO
OrpaHUYeHbl HEOOXOIUMOCTBIO 0OpaIlieHHs B 3apyOeKHbIE Cy/IeOHbIC U MPABOOXPAHUTENBHBIC OPTaHbI 10
YCTaHOBJICHHBIM IIPaBHJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYAThCS OT eHCcTByonmx B Poccnn.
Kpowme Toro, npu onepanusx ¢ MHOCTpPaHHBIMU LIEHHBIMU OyMaraMu Y4peauTenb B OOJIBIINHCTBE 5



CJIy4aeB HE CMOJXKET I10JIaraThCs Ha 3alUTy CBOUX IIPAB U 3aKOHHBIX HHTEPECOB POCCUMCKUMU
YIIOJIHOMOUYEHHBIMU OpPTraHaMU.

Packpvimue ungpopmayuu:

Poccuiickoe 3aKk0OHOIATENBCTBO JOIMTYCKAET PACKPBITHE HHPOPMALIUK B OTHOLIEHUH WHOCTPAaHHBIX
LIEHHBIX OyMar I10 IpaBuWiIaM, JeHCTBYIOLIUM 32 PyOeKOM, 1 Ha aHTTIMMCKOM SI3bIKE. YUpeIUuTEeNIo
HE00XOIMMO OLIEHUTh CBOIO TOTOBHOCTh aHAIM3UPOBATh NH(POPMALIUIO HA AHIJINIICKOM SI3BIKE, a TAKXKE
TO, IOHUMAETe JIM OH OTJIIMYMS MEXAY NPUHATHIMU B Poccun npaBuinamu GUHAHCOBOH OTYETHOCTH,
MexayHapoIHbIMH CTaHAapTaMy (PMHAHCOBOM OTYETHOCTH WM IpaBUiIaMu (MHAHCOBOM OTYETHOCTH,
10 KOTOPBIM IIyOJIUKyeTcst HHGOPMAaLUsl SMUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxoke poccuiickie OpraHi3aToOpbl TOPrOBIH U (WIIH) Y IPABIISIONINA MOTYT OCYIIECTBIISIT IEPEBO
HEKOTOPBIX JJOKYMEHTOB (MH(OpMAINH), pACKPHIBAEMBIX HHOCTPAHHBIM SMUTEHTOM I y00CTBa
VYupenutens. B aTom ciiydae nepeBoa MOXKET BOCHIPUHUMATHCS HCKIIOUUTEIBHO KaK BCIIOMOTraTesIbHas
nHQOpMAIUs K OQHUIHAIEHO PACKPBITHIM JOKYMEHTaM (MH(OpManyi) Ha HHOCTPAHHOM S3BIKE.
Yupenurtenro cieqyeT Bceraa yauTeIBaTh BEPOSTHOCTh OIMIMOOK MEPEeBOYNKA, B TOM YMCIIE CBSI3aHHBIX C
BO3MOXKHBIM Pa3JIUYHBIM IIEPEBOOM OIHUX M TEX )K€ MHOCTPAHHBIX CIIOB U ()pa3 WIN OTCYTCTBUEM
OOIIECTIPUHATOrO PYyCCKOTO SKBUBAJICHTA.

Puckmn, cBSI3aHHBIE ¢ 3aKJII04YEHHEM J0T0BOPOB, SIBJISIIOIIUXCH MPOU3BOIHBIMHM (PMHAHCOBBIMH
HHCTPYMEHTaMM, 623UCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS LIeHHbIe O0yMaru HHOCTPAHHbIX
IMUTEHTOB WJIH HHAEKChI, PACCYMTAHHbIE 10 TAKUM LIEHHbIM Oymaram

Pucku, céazannvie c npou3eo0HbIMU PUHAHCOCHIMU UHCIMPYMEHMAMU

JlaHHbBIE HTHCTPYMEHTHI IOJXOAAT HE BceM YupeautensiM. bosee Toro, HeKoTopble BUIBI IPOU3BOIHBIX
(MHAHCOBBIX HHCTPYMEHTOB CONPSIKEHBI ¢ OOJIBIIUM YPOBHEM PHUCKa, YeM Apyrue. Tak, MpH MOKYyIKe
ONIIMOHHOTO KOHTPAaKTa MOTepU YUpeauTelis He MPEBBICAT BENUYNHY YIUIAU€HHBIX TPEMUH,
BO3HArpakJIeHUs U PacxoJI0B, CBA3aHHBIX C X coBepiieHueM. [Ipogaka ONIMOHHBIX KOHTPAKTOB C
TOYKH 3PEHUsI PUCKa YUpeauTesis U 3aKII0YeHHe (PbIOYepPCHBIX KOHTPAKTOB, ()OPBAPAHBIX KOHTPAKTOB U
CBOII KOHTPAKTOB COIIOCTABUMBI - IIPH OTHOCUTEJIEHO HEOOJBIINX HEOIaronpusATHBIX KOJeOaHUSX LIEH Ha
pBIHKE YUpeanuTeNb MOABEPracTcsl pUCKY 3HAUUTEIBHBIX YOBITKOB, TIPH STOM B CIy4ae MPOJakKu
(bBroUepCcHBIX U (HOPBAPAHBIX KOHTPAKTOB U MPOAAKH OMIIHOHOB HA MOKYNKY (OMIIMOHOB “KOJIT”)
HEOrpaHMYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPIIEHHE CAEIOK IO MPOJa)Ke OMINOHHBIX KOHTPaKTOB
1 3aKJI0YeHNE (PBIOUEPCHBIX U POPBAPIHBIX KOHTPAKTOB MOXKET pACCMATPUBATHCS TOJIILKO ONBITHBIMH
WHBECTOpaMH, 00JIaIAI0IINM 3HAYUTEIbHBIMA (PMHAHCOBBIMH BO3MOKHOCTSIMH U IPAKTUYECKUMHU
3HaHUSIMH B 00JIaCTH IPUMEHEHHSI MHBECTULIMOHHBIX CTPATErui.

Hacrosmas nexnapauunsi OTHOCUTCS TAaKXKe U K POU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTAM,
HaInpaBJICHHBIM Ha CHW)KEHHE PUCKOB JPYTUX OIepaiuii Ha GOHIOBOM pBIHKE. YUPETUTENIO CIeayeT
BHUMATEJIHO OLIEHUTD, KaK €ro IPOU3BOAHBIE (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C OIIEPALUSIMHU,
PHCKH 110 KOTOPHIM Y UpEAUTENIb HAMEPEH OTPaHUYHTh, U Y UPEIUTENIO CIEAYeT yOenuThCs, 4To 00beM
MO3UIMK Y YUPEAUTENS Ha CPOUHOM PBIHKE COOTBETCTBYET 00bEMY MO3UIMH Ha CIOT PhIHKE, KOTOPYIO
Yupenurens XeJUKUPYeET.

Potnounwiit (yenoeoir) puck:

[ToMuMO 0011IEr0 PHIHOYHOTO (IICHOBOT'0) PUCKa, KOTOPBI HECeT YUpeauTellb, COBEPIIAIONINN Onepalui
Ha pBIHKE IIEHHBIX OyMar, YupeIuTelb, B cliydae 3akifoueHus (hPbI0YepCHBIX, (HOpBapHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIIy4ae MPOAaKH ONMLIMOHHBIX KOHTPAKTOB, OyJEeT HECTH PUCK
HeOJIaronpusTHOrO U3MEHEHHUS IIeHBI KaKk (PMHAHCOBBIX HHCTPYMEHTOB, SIBISIOMINXCSA Oa3MCHBIM aKTHBOM
MIPOM3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOIIEHUH aKTUBOB, KOTOPBIE CIYXKAT
00ecIeUeHUEM.

B citydae HeOnaronpusTHOro M3MEHEHUS LIEHBl Y YpeAUTENh MOXKET B CPABHUTEIIBHO KOPOTKHUH CPOK
MOTEPSITH CPENICTBA, SBIAIONINECS 00eCTIEYEHHEM.

Puck nukeuonocmu:

Purck MMKBUIHOCTY TPH 3aKIIOYEHUH JOTOBOPOB, SBIISIOMINXCS MPOU3BOAHBIMU (PMHAHCOBBIMU
WHCTPYMEHTaMH, YCHUIINBAETCSI.

Ecny uHBecTHIIMOHHASA CTpaTerus Y YpeAUTEINs IIPelyCMaTPHUBAET BOZMOKHOCTh BOSHUKHOBEHHS
HEOOXOIUMOCTH 3aKPBITHS TIO3ULMH IO COOTBETCTBYIOIEMY KOHTPAKTY (MJTH 3aKJIIOYEHUS CIEIKHU C
MHBIM KOHTPAKTOM, KOTOPasi CHIKAeT PUCK 110 JAHHOMY KOHTPaKTy), YUpeauTemnto cieayeT oopamarb
BHUMAaHUE Ha JIMKBUAHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TAK KaK 3aKPBITHE MO3ULUIH 110
HEJIMKBUAHBIM KOHTPAKTaM MOKET NIPUBECTH K 3HAUNUTEJIbHBIM JIOIIOJHUTEIBHBIM YOBITKaM B CBSI3H € UX
HU3KOH JINKBUIHOCTBIO. 6



VYupenutento cienyer o0paTuTh BHUMaHUE, YTO, KaK [IPAaBUIIO, KOHTPAKTHI ¢ O0Jiee OTaJIEHHBIMU
CPOKaMHU UCIIOJIHEHUS MOT'YT OBbITh MEHEE JIMKBU/IHBI [10 CPABHEHUIO C KOHTPAKTaMU C OIM3KUMU
CPOKaMH UCTIOJTHEHHS.

B cBs31 ¢ BO3MOXHOCTBIO TOTO, YTO JIOTOBOP, SIBISIOMIMICS MTPOU3BOJHBIM (PHAHCOBBIM HHCTPYMEHTOM,
MOJKET CTaTh HEJIMKBUIHBIM, U BOSHUKHET HEOOXOIUMOCTb 3aKPBITh TO3ULHUIO, Y UPEAUTENIO CIeLyeT
00s13aTeNIbHO pacCMaTPUBATh IOMUMO 3aKPbITHS IO3UIMH 110 JAHHOMY KOHTPAKTY albTE€PHATUBHBIC
BapUaHTHI HCKIIOUEHHsSI PHCKA TIOCPEACTBOM BKJIFOUEHHS B KaueCTBE 00BEKTOB HHBECTUPOBAHHS B
JloroBop 10BEPUTENBHOTO YIIPABICHUS HHBIX IPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB.
Vcnonp30BaHNE aIbTEPHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBILIUM yOBITKAM.

[Tpu 3TOM TPYTHOCTH C 3aKPHITHEM MMO3UIUH U IOTEPH B LIEHE MOTYT MPHUBECTH K YBETHMUCHHUIO YOBITKOB
VYupenutenst Mo CpaBHEHHIO C OOBIYHBIMU CACTKAMH.

Ozpanuuenue pacnopadjicenus cpeocmeamu, AGNAIOUUMUCA 00eCneueHueM:.

OOBeKTH HHBECTHPOBAHMUSI, TIepelaHHbIe YupeauTeaeM H(uin) npruoOpeTeHHbIEe B IIPOLiecce yIpaBIeHNU,
Oyzert sBIATHCS 00eCTIeYeHNEM UCTIONHEHHS 0053aTeNIbCTB MO JOTOBOPY, SBISIFOILIEMYCS TPOU3BOTHBIM
(MHAHCOBBIM HHCTPYMEHTOM, U PACHIOPSDKEHUE UM, TO €CTh BO3MOKHOCTH COBEPILEHHS Y IPABIISIOIINM
CZEJIOK C TAKUMH 00BEKTaMH, OyZeT OrpaHMYeHO UM HEBO3MOXKHO. Pa3mep obecrnieueHust u3sMeHseTcs B
MOpsIZIKE, IPElyCMOTPEHHOM JIOTOBOP € OPOKEPOM, TOTOBOPOM, SIBISIOIIEMCST IPOU3BOIHBIM
(hMHAHCOBBIM HHCTPYMEHTOM, (cnenupukanueld KOHTpaKTa), B MOPSAKE, IPETyCMOTPEHHOM WHBIMA
JOKYMEHTaMH, U B Pe3yJIbTaTe Y IPaBIISIOMINNA MOXKET ObITh OTPAHUYEH B BO3MOKHOCTH PACHIOPSDKATHCSA
00BbEKTaMU HHBECTHPOBAHHS B OOJIbIICH CTENICHH, YeM J0 3aKIIOUSHHUS T0TOBOPA, SBISIOMIETOCS
MIPOU3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTOM.

Puck npunyoumenbHozo 3aKpblmus nO3UYUU.

Heb6naronpusTHOoe H3MEHEHHE IIEHBI MOXKET MPUBECTH K HEOOXOAUMOCTH BHECTH JIOTIONTHUTEIIBHEIC
CpecTBa OT YTPaBJISIIOIIETO AJIsl TOTO, YTOOBI IPUBECTH 0OECIIeUeHHE B COOTBETCTBUE C TPEOOBAHUSAMHU
HOPMATHUBHBIX aKTOB. YNPABJSIOMIUNA B 3TOM CIIy4ae MOXKET “3aKPbITh MO3ULUIO”, TO €CTh 3AKIHOYUTh
JIOTOBOP, SBJISIIOILMIICS TPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, HJIH IPHOOPECTH LIeHHbIE OyMaru 3a
cueT OOBEKTOB TOBEPHUTEIILHOTO YIIPABJICHUS, WM POJaTh IEHHbIE OyMaru. ITO MOXKET OBbITh CIIEIaHO
M0 CYIIECTBYIOLIMM, B TOM YHCJI€ HEBBITOIHBIM, IIEHAM U MPUBECTH K BOZHUKHOBEHHIO YOBITKOB.
3aKkpbITHE MO3UIMH HAIIPABIEHO Ha YIPABICHUE PUCKAMH. YUPENUTEND MOKET IIOHECTH 3HAYUTEIbHBIE
yOBITKH, HECMOTPS Ha TO, YTO TIOCJIE 3TOTO U3MEHEHUE 1IeH Ha (PMHAHCOBBIC MHCTPYMEHTHI MOXKET
NPUHSATH OJIATONPHUSITHOE ISl Y UpeIuTeNsl HalpaBJIeHUE U Y UpeAUTEIlb TOIYyIrIT ObI TOXOJ, €CIU OBl
no3uLus YdpeauTens He Oblla 3aKphITa.

Pucku, 00yc/10B1eHHbIe HHOCTPAHHBIM NPOUCXO0KIEHUEM 0A3HMCHOI0 AKTHBA:

Cucmemnule pucku:

[TpumeHnTENBEHO K 0a3MCHOMY aKTHBY NMPOM3BOJIHBIX (DHHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM OymMaram
MHOCTPAHHBIX SMUTEHTOB U MHAEKCaM, PaCCYMTAaHHBIM MO TAKMM LIEHHBIM Oymaram, CHCTEMHBIE PHUCKH,
CBOWCTBEHHBIE POCCUHCKOMY (DOHIIOBOMY PBHIHKY JOMOJTHSIOTCS aHATOTUYHBIMUA CUCTEMHBIMU PUCKAMH,
CBOWCTBEHHBIMHU CTPaHE, IIe BHITYIICHBI WIIM OOpAIAI0TCs COOTBETCTBYIOIINE HHOCTPAHHBIE [IEHHBIC
Oymar. K ocHOBHBIM (pakTOpam, BIUSIOLIMM Ha YPOBEHb CUCTEMHOI'O PUCKA B LIEJIOM, OTHOCSITCS
MOJIUTHYECKask CUTYAIHsl, 0OCOOEHHOCTH HAIlMOHAJIHHOTO 3aKOHOIATENILCTBA, BAJIIOTHOTO PETYIHPOBAHHUS
Y BEpOSATHOCTh UX U3MEHEHUS, COCTOSIHUE TOCYJAPCTBEHHBIX (DMHAHCOB, HAJTMYWE U CTETICHb Pa3BHTOCTH
(MHAHCOBOI CUCTEMBI CTPaHbl MECTa HAXOXKIECHHS JIMLA, 00S3aHHOTO 110 HHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTO pricKa MOT'YT OKa3bIBaTh BIUSIHUE M MHOTHE JAPYTrHe (GaKTOpbl, B TOM YHCIIE,
BEPOATHOCTH BBEJCHUS OTPaHMUYEHHUM HA MHBECTHLIUHU B OT/AEIbHBIE OTPACIH SKOHOMUKH WU
BEPOSITHOCTH OJJHOMOMEHTHOM /I€BaJIbBALlUK HAIIMOHAIBHOM BamoThl. OOIIENPUHATON HHTETpaIbHON
OIIEHKOW CHCTEMHOTO PHCKAa MHBECTUINH SBISETCS “‘CyBEepEHHBIA PEUTHHT” B MHOCTPAHHOW MITH
HallMOHAJIBHOM BaJItOTE, IPUCBOCHHBIN CTpaHe, B KOTOPOH 3aperuCTpUPOBaH YMUTEHT HHOCTPAaHHOU
LEHHOM Oymaru, MexxJyHapoJHbIMH peiiTuHroBbiMu arenrctBamu MOODY'’S, STANDARD & POOR'S,
FITCH IBCA, ognako Y4peauTenro cleayeT UMEeTh B BH]Ty, YTO PEHTHHTH SIBISIOTCS JIHIIb
OpHEHTHPAaMH ¥ MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAIbHOM CHUTYaIHH.

B Hacrosiee BpeMsi 3aKOHOJATENBCTBO JOMYCKAET BO3MOKHOCTD 3aKIIFOUEHHSI POCCUNCKUMU
MHBECTOPaMHU JOTOBOPOB, SABJISIOILIMXCS POCCUICKMMU MPOU3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH,
0a31CHBIM aKTMBOM KOTOPBIX SIBJIIIOTCS LIEHHbIE OyMaru MHOCTPAaHHBIX IMUTEHTOB WIIX UHIECKCHI,
paccuuTaHHbIE [10 TAKMM LIEHHBIM OymaraMm. Mexzy TeM, CYIIEeCTBYIOT PUCKH U3MEHEHUS PeryJIiTUBHbIX
MOJXOI0B K COOTBETCTBYIOIINM OTEPALMsIM, B Pe3yIbTaTe Yer0 MOXKET BOSHUKHYTh HEOOXOAUMOCTh



COBEpILIATh CAEJIKH, HAIIPaBJICHHbIE Ha IIPEKpalleHHE 00sI3aTENbCTB 110 YKa3aHHBIM JJOTOBOpPaM, BOIIPEKH
MJaHaM YupeauTers.

Ilpasoesie pucku:

Heo6xonnmo oTaBath cebe 0TYET B TOM, YTO MHOCTPaHHbIC (PMHAHCOBBIE MHCTPYMEHTHI, SIBISIOIINAECS
0a3MCHBIMU aKTHBAaMH IIPOU3BOAHBIX ()MHAHCOBBIX HHCTPYMEHTOB, HE BCET 1A SIBJISIOTCS aHAJIOTaMU
poccuiickux (PMHAHCOBBIX MHCTPYMEHTOB. B mo6oM ciydae, mpenocTasisieMble 110 HUM [IpaBa v IpaBuiia
MX OCYILECTBICHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB M0 POCCHUCKUM (PHHAHCOBBIM
MHCTPYMEHTaM.

Bo3smorkHOCTH Cyne0HOH 3alUThI IPaB M0 IPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTAM C HHOCTPAHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OTPaHHUEHBI HEOOX0ANMOCTBIO OOpaIleHUs B
3apyOexHbIe CyeOHbIC 1 MPABOOXPAHUTENBHBIC OPTaHbl [0 YCTAHOBICHHBIM MPAaBHUIaM, KOTOPBIE MOTYT
CYIIECTBEHHO OTIMYATHCS OT JeicTByronux B Poccnn. Kpome toro, Yupenurens B OONBIIHHCTBE
CIIy4aeB HE CMOXET I0JIaraThCs Ha 3alllUTy CBOMX MPaB M 3aKOHHBIX HHTEPECOB POCCUICKUMU
YIOJTHOMOYEHHBIMU OpTaHaMHU.

Packpeimue ungpopmayuu:

PackpsiTe nHpopManyy B OTHOIIEHUH HHOCTPAHHBIX LIEHHBIX OyMar, SBISIOIIUXCS] 0a3UCHBIM AaKTUBOM
MPOM3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIIECTBIISIETCS 110 TPaBHIIaM, ICHCTBYIOIINM 3a PyOexKoM,
Y Ha aHIJIMHCKOM SI3bIKE. YUPEAUTENIO CIeLyeT OLEHUTh CBOIO TOTOBHOCTh aHAIM3UPOBATh HHPOPMALIUIO
Ha aHTJIMICKOM S3BIKE, & TAKXKE TO, HIOHUMAET JIM Y UpeauTesb OTINYUS MEeX Iy NPUHATEIMU B Poccun
npaBuIaMu (PUHAHCOBOW OTYETHOCTH, MeXIyHApOIHBIMU CTaHIApTaMH (PUHAHCOBOM OTYETHOCTH WIIH
npaBuIaMu (UHAHCOBOW OTYETHOCTH, 1O KOTOPHIM MyOJIMKyeTcst HHQOpMAaIrs SMUTCHTOM HHOCTPAHHBIX
[IEHHBIX OyMmar.

Takxe poccuiicKue OpraHU3aTOPbl TOPTOBIH U (UIIH) Y TIPaBIISIOIMA MOTYT OCYIIECTBIISATH IEPEBO]
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIINH), PACKPHIBAEMBIX HHOCTPAHHBIM SMUTEHTOM ISl yI00CTBA
VYupenutens. B aTom ciydae nepeBoa MOXET BOCIPUHUMATHCS HCKITIOYUTEIBHO KaK BCIIOMOTaTesIbHas
nH(popMaIus K O(QUIIHAIEHO PACKPHITHIM JTIOKYMeHTaM (MH(pOpMaIii) Ha MHOCTPAHHOM SI3BIKE.
Yupeautento Bceraa ciaeayeT yUuThIBaTh BEPOATHOCTh OIIMOOK MEPEBOIYMKA, B TOM YHCIIE, CBSI3aHHBIX C
BO3MOKHBIM PA3JIMYHBIM NIEPEBOJAOM OAHUX M TCX K€ MHOCTPAHHLIX CJIOB U @pa3 HJIN OTCYTCTBUEM
OOMIETIPUHATOTrO PYyCCKOTO SKBUBAJICHTA.

JlnHamMuKa CcpeTHEMECAYHON JOXOIHOCTH

Dara Hauyana [aTta oKOH4YaHus [doxoaHocTb 3a HakonneHHasn
nepuopa nepuopa nepwuop, AOXOAHOCTb
01.01.2015 31.01.2015 - -
01.02.2015 28.02.2015 - -
01.03.2015 31.03.2015 4,8% 4,8%
01.04.2015 30.04.2015 4,0% 9,0%
01.05.2015 31.05.2015 -0,8% 8,1%
01.06.2015 30.06.2015 1,6% 9,8%
01.07.2015 31.07.2015 1,6% 11,5%
01.08.2015 31.08.2015 -1,2% 10,1%
01.09.2015 30.09.2015 1,2% 11,4%
01.10.2015 31.10.2015 2,0% 13,6%
01.11.2015 30.11.2015 1,8% 15,7%
01.12.2015 31.12.2015 0,4% 16,1%




01.01.2016 31.01.2016 -0,3% 15,8%
01.02.2016 29.02.2016 1,8% 17,9%
01.03.2016 31.03.2016 0,3% 18,2%
01.04.2016 30.04.2016 0,6% 19,0%
01.05.2016 31.05.2016 0,6% 19,7%
01.06.2016 30.06.2016 0,7% 20,6%
01.07.2016 31.07.2016 0,0% 20,6%
01.08.2016 31.08.2016 1,2% 22,0%
01.09.2016 30.09.2016 0,3% 22,4%
01.10.2016 31.10.2016 0,6% 23,1%
01.11.2016 30.11.2016 0,4% 23,6%
01.12.2016 31.12.2016 0,6% 24,3%
01.01.2017 31.01.2017 0,6% 25,0%
01.02.2017 28.02.2017 0,2% 25,2%
01.03.2017 31.03.2017 0 25,3%
01.04.2017 30.04.2017 1,04% 26,6%

HNudopmarust 0 BoO3HATpaKICHUU YIIPABIISIONIETO
Komuccus 3a ynpasneHue coctasaseT 3,00 (Tpu) npoueHTa rogoBblx oT CpeaHert CHA.

HNudopmanus o pacxosiax, CBI3aHHBIX C IOBEPUTEIbHBIM YIPABICHUEM
YrpaBisitonuii orutadMBaeT pacxoibl, CBA3aHHbIE ¢ oOpareaneM OOBEKTOB TIOBEPUTEIBHOTO
YIPaBICHHS 32 CUCT JCHEIKHBIX CPEJICTB YUPESAUTEIS, HAXOASIIUXCS B JIOBEPUTEIBHOM YIIPABICHUH.
IlepeueHb pacxoI0B CBA3AHHBIX C JOBEPUTEIILHBIM YIIPABICHUEM:
] pacxo/ipl Ha OTUIATy yCJIyT OaHKOB;

pacxo/ibl Ha OTUIATY YCIIYT AETO3UTapUeB;
| pacxo/ipl Ha OTJIATy YCIIyT OPOKEPOB;
1 pacxoppl 3a ucnosb3zoBanue [10 ni1s coepiieHs onepatuii ¢ 00beKTaMi JOBEPUTELHOTO
YIPaBICHHS;
] pacxo/ipl Ha OTUIATY YCIIYyT OPraHU3aTOPOB TOPTOB;

1 pacxofibl, CBSi3aHHBIE ¢ Mepeaayeit OObEKTOB JOBEPUTEIHHOTO YIIPABICHUS Y IPABIISIFOIIEMY U C
B03BpaToM OOBEKTOB IOBEPUTEIHLHOTO YIIPABICHUS Y UPETUTEINIO;

| pacxo/ipl, BO3HUKIIKE B CBS3M C yHacTHEM Y MPaBJISIOMIEro B Cy/IeOHBIX CrIopax B CBS3U C
OCYILECTBICHUEM IESITEIBHOCTH 10 JOBEPUTEIHLHOMY YNPABICHUIO AKTUBAMU, B TOM YUCJIE CYMMBI
CyIeOHBIX M3IEPKEK U TOCYIAPCTBEHHOM MOIUINHEI;

] MHBIE PACXObl, CBSI3aHHBIE C IOBEPUTENBHBIM YTIPaBICHHUEM.






