Caeennst 0 craHaaptTHoil crpareruu ynpabjeHusi «BK-COepexenuss — YMepeHHO -
arpecCMBHas»

OO6mme cBeneHwmsI
Crparerusi OpHWEHTHpOBaHa Ha IIONyYeHHE TPUPOCTA KalmWTaisa B JOJTOCPOYHOM mepuone (rog u Oornee),
MPEBBIIIAIOIIETO CPEIHIOI0 JIOXOMHOCTh BIIOKEHUI Ha PBIHKE aKITHiA.

NHBECTUIIMOHHBINA TOPU3OHT
HHBGCTHHHOHHLIﬁ T OpI/IBOHT 10 CTpaTCFI/II/I COCTABJIACT 1 rojg

Bamrora crparerun
Banroroii ctpateruu siBisiercst pyons Poccuiickoit @enepanym.

OnucaHue pucKoB

Ilenoeoit puck

LleHOBOW pHCK MOXET MPOSBIATHCS B HEOXNKHIAHHOM HM3MEHEHHWH IIeH Ha KOPIOPAaTHBHBIC, MYyHHIIWIAIBHBIE WIIH
rOCy/IapCTBCHHBIC IICHHBIC OyMaru, CPOYHbIC KOHTPAKTHI, YTO MOXKET TOBJICYb 32 COOOH Pe3KOe CHUIKEHUE CTOMMOCTHU
OOBEKTOB JOBEPUTENHHOTO YIPABIEHHUS M, KaK CIEACTBHE, CHIDKCHHE MOXOAHOCTH WM JaXKe TPSMbIE YOBITKH
VYupenurens.

Puck nomepu a1uxeuonocmu

Puck moTtepu JTUKBHIHOCTH CBSI3aH C BO3MOXXHOCTBIO MOTEPh MPH MPOJAXKE IICHHBIX OyMar W/Wid NP 3aKIYCHUU
JIOTOBOPOB, SIBJISIOIIMXCS TPOW3BOMHBIMA (DMHAHCOBEIMH HHCTPYMEHTAMH, B CBS3H C W3MEHEHHEM OIEHKH WX
WHBECTUIIMOHHOW TPHUBJICKATCILHOCTH yYaCTHMKaMH (DOHIOBOTO pbIHKA. J[aHHBIA PUCK MOXKET MPOSIBUTHCS, B
YaCTHOCTH, NPH HEOOXOJMMOCTH OBICTPOH MPOAAXKHU IICHHBIX Oymar W/WiM 3aKIIOYCHHUS JOTOBOPOB, SIBJISIOLIUXCS
MTPOM3BOAHBIMU (PMHAHCOBBIMUA WHCTPYMEHTAMH, C LIEIBI0 BO3BpAaTa (M3bSTHS) JCHEKHBIX CPEJICTB U3 JOBEPUTEIHLHOTO
YIpaBICHHSL.

Puck yamumenma

Prck DOMuTeHTa 3aKiTI09aeTcsi B BOZMOKHOCTH BOSHHKHOBEHUS CUTYallMH HETDIATEKECTIOCOOHOCTH DMHUTEHTA [IEHHON
OyMaru, W3MEHEHHWH KPEAWTHBIX W WHBIX PEUTHHTOB OMHTEHTA, NPEAbSBICHUN OMUTEHTY HMYIIECTBEHHBIX
TpeOOBaHUI WM MCKOB, YTO MOXET MPHUBECTU K PE3KOMY IMAJICHUIO CTOMMOCTH IIEHHBIX OymMar OMuTeHTa (BILIOTH JI0
MOJIHOM TMOTEPH JUKBUIHOCTH B CIy4ae C aKIUSAMHU) WIM HEBO3MOXXHOCTU €€ MOralieHus (B ciiydae C JOJITOBBIMHU
IIEHHBIMU OyMarammu).

Kpeoummnbwtii puck

KpeauTHbIif pUCK COCTOUT B BO3MOXKHOCTH NMPUYMHEHHUS YUPEAUTENIO YOBITKOB B pE3yJibTaTe HEUCIIOIHCHUS W/HUIH
HEHa/JIKAIIeT0 UCIIOITHEHUSI KOHTPAareHTaMH 110 CIeTIKaM CBOUX 00SI3aTENBCTB Mepe Y IPaBISIOIIIM

Bamommuwtii puck

BasoTHbIN PUCK XapaKTEepU3yeTCs] BO3MOXHBIM HEOJAroNnpUATHBIM HM3MEHEHHEM CTOMMOCTH IIEHHBIX Oymar u
MPOU3BOHBIX (PMHAHCOBBIX MHCTPYMEHTOB, BXOJIAIIUX B cocTaB OOBEKTOB JOBEPHUTEIBHOIO YIPABJICHHUS, B CBS3H C
M3MEHEHHUEM Kypca pyOIIst 10 OTHOIICHUIO K MHOCTPaHHBIM BaitoTam (noiutapy CIIA, eBpo).

Onepayuonnulii puck

OnepallMOHHBIH PUCK CBSI3aH C BO3MOXKHOCTBIO MPUYUHEHUS YUPEAUTENI0 YOBITKOB B PE3YJIbTaTe OMIMOOYHBIX HIIU
HEMPaBOMEPHBIX JIEHCTBUI COTPYIHHKOB OPTaHM3aTOPOB TOPTOBIM Ha (OHIAOBOM pBIHKE, JEMO3UTAPHEB,
PETHCTPAaTOPOB, KIMPHUHTOBBIX WM KPEAWTHBIX OPTaHU3aIllMil MPHU TMPOBEIECHUHM PACUETOB IO CIENKE C IICHHBIMU
OymMaraMy WJId IPOU3BOJAHBIMH (DUHAHCOBBIMH HWHCTPYMEHTAMH WJIM COBEPIIECHUH YIPABISIONIUM KaKOH-THOO
ornepanyu ¢ OOBEKTaMH IOBEPUTEIEHOTO YIPABICHHS.

Texnuueckuii puck

TexHUYECKHIl  PHCK  XapaKTEPU3YIOTCS  BO3MOXXHOCTBIO ~ BO3HHKHOBEHHMS  HApPYIICHHWA B HOPMajJbHOM
(YHKITHOHUPOBAHUH CHCTEM O0ECIICUCHHUs TOPrOB U KaHAJIOB CBsI3U (HEHCIIPABHOCTH M COOH B paboTe 000pYI0BaHUS,
MPOrPaMMHOTO OOECIICYCHHUs, PHEProCHAOKEHUS ¥ T.I.), YTO MOXKET 3aTPYAHHUTh WIH CJIeNaTh HEBO3MOXXHBIM
HalpaBJicHUE MOPYYCHUH Ha COBEPIICHHE CICIIOK C IICHHBIMH OyMaramMM H/WJIM Ha 3aKI0YCHHUE OTOBOPOB,
SIBJISTFOLIIUXCSL TPOU3BOAHBIMHE (PMHAHCOBBIMH MHCTPYMEHTAMH, a TAK)KE TOIYYeHHUS HHPOPMAIIUH 00 UX CTOMMOCTH.
Ilpasoesoii puck

[IpaBoBOli pHCK CBSI3aH C BO3MOXHOCTHIO TPUYMHEHUS YUPETUTEN0 YOBITKOB B pe3yJbTaTe HACTYIUICHUS
IOpUAMYECKOro (pakTa, HeOIArONMPUATHO BIMSIONIECIO HA YCIOBHSI OCYIIECTBICHHS MPO(ECCHOHATBHON NEATEIBHOCTH
Ha (OHJIOBOM DPBIHKE.

Pucku eé3aumooeiicmeus

CyILeCTBYIOT CJICIYIOIINE PUCKHA B3aMMOICHCTBU:

[] pe3yabTaThl ASSTENBHOCTH Y IPABIISIONIETO B MPOIIJIOM HE OMPEAesiOT JOX0Abl YUpeauTelis B Oy ayIem;

[] Bce CAeNIKM U OTepalyiv ¢ UMYLIECTBOM, MepeIaHHbIM Y UpeANTesIeM B JOBEPUTEbHOE YIIPABJIeHHE M0 HACTOALIEMY
JloroBopy, cOBEpITIAIOTCS Y TIPABIIIONIAM 0€3 MMOPYICHUH YUpeauTers;



[] moanucanue Ydupeaurenem OtueToB Yrmpapisiomero (0J00peHHe HWHBIM CHOCOOOM, MPeayCMOTPEHHBIM
JloroBopoM), B TOM 4mciie 0€3 MX MPeIBapUTEIbHONH MPOBEPKH, MOXKET pacCMaTpUBATBhCS B Clydae CIHopa Kak
oJ00peHre JICHCTBUI YTPaBJIAIONIET0 W COTJacue C pe3yJibTaTaMH YIPABICHUs, KOTOPHIC HAIIA OTPaKCHUE B
Ortuere.

Cucmemnulil puck

CucTeMHBIN PUCK 3aKJIFOYAETCS] B BO3MOXXHOM IIPUYMHEHUH YOBITKOB YUpeIuTeIro B pe3ynbraTe HeOIaronpusTHOTO
W3MEHEHUS B CUCTEME OpraHr3aliy U QYHKIHOHUPOBAaHUS (OHIOBOTO PHIHKA.

Puckn, cBsi3aHHbIe ¢ NpHOOpeTeHHEeM HHOCTPAHHBIX IEHHBIX OymMar

Cucmemmule pucku

[IpuMeHHuTENIBHO K MHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHbIE PUCKH, CBOMCTBEHHBIE POCCHHCKOMY (POHIOBOMY
PBIHKY, OONOJHSAIOTCS AHAJTOTWYHBIMH CHUCTEMHBIMH PHCKAaMH, CBOMCTBEHHBIMH CTpaHe, TJI€ BBINYIICHBl HWIH
00paIIaTCsl COOTBETCTBYIOLINE MHOCTpaHHble LieHHble Oymaru. K ocHOBHbIM (pakTOopam, BIMSIOLIMM Ha YPOBCHb
CHCTEMHOI'O PUCKa B LIEJIOM, OTHOCSTCSI MOJMTUYECKAs] CUTyalusi, 0OCOOCHHOCTH HAallMOHAJIbHOI'O 3aKOHOJATEIbCTBA,
BaJIOTHOTO PETYIHPOBAaHHUA U BEPOATHOCTb HUX W3MEHEHHUS, COCTOSIHHE TOCYNApCTBEHHBIX (PMHAHCOB, HANUYHE U
CTETIeHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPaHbI MECTa HAXOXICHHS JIMLA, 005S3aHHOTO 10 MHOCTPAHHON IIEHHON
Oymare.

Ha ypoBeHb cHCTEMHOro pucka MOTYT OKAa3blBaTh BIMSHHE U MHOTHE Opyrue (akTopbl, B TOM YHCIE BEPOATHOCTb
BBEJIEHUS] OTpaHMYEHUIl Ha WMHBECTUIMM B OTHENbHBIE OTpPAcId SKOHOMUKHM WJIH BEPOSTHOCTH OJHOMOMEHTHOMH
JeBAbBAIINY HAITMOHAIHHON BaiioThl. OOIIENPHHATON HHTETPAThbHON OIIEHKOH CHCTEMHOTO PHICKa WHBECTHIIMH B
WHOCTPAHHYIO IIEHHYIO OyMary SIBIII€TCSl ‘‘CyBepEHHBIH PEHTHHI” B WHOCTPAHHOW WM HAIMOHAIBLHOW BAIIOTE,
MIPUCBOEHHBIH CTpaHe, B KOTOPOH 3aperuCTpUpOBAaH AIMHUTEHT, MEXKIYHAPOIHBIMH PEUTHHTOBBIMH areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako ciefayeT UMETh B BUILy, YTO PEUTHHTH SBISIOTCS JIUIIb
OPHEHTUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAJIbHOM CUTyaLUH.

B cnydae coBepiieHusi CHOENOK C WHOCTPAHHBIMH JIETIO3UTAPHBIMHU PACHUCKaMH MOMHMMO PHCKOB, CBA3aHHBIX C
SMHUTEHTOM CaMHX PACHHCOK, HEOOXOAUMO YUHUTHIBATh U PUCKH, CBSI3aHHBIC C IMUTEHTOM IPECTABISIEMbIX JAHHBIMHU
pacnucKaMy HHOCTPaHHBIX LIEHHBIX OyMmar.

B nacrosmiee Bpems 3aKOHOAATENBECTBO Pa3peIlaeT POCCUHCKHMMU HMHBECTOPAMH, B TOM YHCIE HE SBIISTFOLIMMUCS
KBaJM(PHULIMPOBAHHBIMH, IPHOOPETEHUE JOMYIICHHBIX K MyOJIMYHOMY Pa3MElICHUIO U (WIIK) MyOIMdHOMY 00palieHnIo
B Poccuiickoit @enepanyin MHOCTpaHHBIX LEHHBIX OyMar Kak 3a pyoexoMm, Tak U B Poccuu, a Takxke MO3BOJIAET yueT
paB Ha TakKWe IEHHbIE OyMard POCCHHCKUMH [ENO3UTapUsiMH. Mexay TeM, CYILECTBYIOT PHCKH H3MEHEHHS
PETYISTHBHBIX IOAXOJIOB K BIAJCHUIO M OIEpalysM, a TaKke K y4deTy MpaB Ha HHOCTPaHHBIE (HHAHCOBBIC
WHCTPYMEHTBI, B pe3yJbTaTeé HYero MOXKET BO3HUKHYTh HEOOXOJWMOCTh IO WX OTUYXJCHUIO BOMPEKH IUIaHaM
VYupenurens.

Ilpasoswie pucku:

[Ipu nmproOpeTeHnK NHOCTPAHHBIX LIEHHBIX OyMar YdupeauTenaro HeoOX0AuMO OTIaBaTh cede OTYET B TOM, UTO OHH HE
BCErja SIBISIIOTCS aHAJIOraMHM POCCHMCKHMX LEHHBIX Oymar. B mo0oMm ciyuae, mpegocTaBisieMble 110 HUM IpaBa U
MPaBUJIa UX OCYLIECTBIEHUS] MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB [0 POCCUUCKUM LIEHHBIM Oymaram.
Bo3moxHOCTH CyZeOHOH 3aIlMThl TIpaB M0 MHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO OTpaHHYEHBI
HEOOXOIMMOCThIO OOpalieHuss B 3apyOexkHble CyneOHbIE W NPAaBOOXPAHUTENbHBIE OPraHbl IO YCTAHOBJIEHHBIM
MpaBUIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYAThCs OT AelcTByrommx B Poccun. Kpome Toro, mpu omepanusx c
WHOCTPAaHHBIMH IIGHHBIMU OymMaramu YUpeauTellb B OOJBIIMHCTBE CIly4acB HE CMOXKET IOJIaraThCsl Ha 3aIUTy CBOUX
MIpaB 1 3aKOHHBIX HHTEPECOB POCCUICKUMHM YIIOJTHOMOYEHHBIMHU OpraHaMH.

Packpvoimue ungpopmayuu:

Poccuiickoe 3aK0HOIATENBCTBO JIOMYCKAaeT PACKpbITHE MH(POPMALMKM B OTHOLICHWH MHOCTPAHHBIX LIEHHBIX Oymar 1o
MpaBWjiaM, ACWCTBYIOIMIMM 3a pPyOEKOM, W Ha AaHIJIMACKOM fA3BIKE. YUPEOAWTETI0 HEOOXOAWMO OIICHUTH CBOIO
TOTOBHOCTh AHAJIM3UPOBATh MH(POPMALMIO HA aHTIMICKOM S3bIKE, a TAKXKe TO, OHUMAETe JI OH OTIMYHA MEXKIY
npuHsaTeIME B Poccun mnpaBunamm (MHAHCOBOM OTYETHOCTH, MeEXIyHapOIHBIMH CTaHAapTaMu (QUHAHCOBOU
OTYETHOCTH WJIM TpaBUJIaMH (UHAHCOBOM OTYETHOCTH, IO KOTOPHIM MYOJNUKyeTcss HWHGOpMAIHsS SMHTEHTOM
WHOCTPaHHBIX [IEHHBIX OyMmar.

Taxoke poccuiicKie OpraHu3aTOphl TOProBIM W (WIM) YUPaBISAIONMA MOTYT OCYIIECTBISTH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(OpPMAINK), PACKPBIBAEMBIX MHOCTPAHHBIM AMHUTEHTOM JIJIs yaA00cTBa Yupemurens. B atoMm ciydae
MEPEBOJI MOKET BOCIIPHHUMATHLCSI UCKITFOUUTENbHO KaK BCIIOMOTaTeNnbHas WHPOpMaIus K opHIHATBEHO PaCKPBITHIM
JOKyMEHTaM (MH(pOpMaLui) Ha HHOCTPAHHOM SI3bIKE. YUPEAUTEIIO CIeqyeT BCerAa YUUThIBATh BEPOSITHOCTH OIIHMOOK
MEPEBOUMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXKHBIM Pa3lIMYHBIM IEPEBOJIOM OJIHUX U T€X € MHOCTPAHHBIX CIIOB U
(pa3 M OTCYTCTBHUEM OOIIENPUHATOTO PYyCCKOTO SKBUBAJICHTA.

Pucku, cBsi3aHHBIE C 3aKJII04YeHHEM /I0T0BOPOB, SIBJIAIOIINXCS NPOU3BOAHBIMU (PMHAHCOBBIMHM HHCTPYMEHTAMHU,
0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIIOTCS LIEHHble OyMarn HHOCTPAHHBIX JSMHMTEHTOB WJIH HHAEKCHI,
paccYMTaHHbIE 10 TAKHM LEHHBIM Oymaram



Pucku, ceazanHble ¢ NPOU3BOOHBIMU PUHAHCOBBIMU UHCHIPDYMEHMAMU

JlaHHBIC HHCTPYMEHTHI TOJAXOAAT HE BCceM YupeautersiM. boree Toro, HEKOTOphIE BHIIBI MTPOU3BOAHBIX (DMHAHCOBBIX
WHCTPYMEHTOB COIPSDKEHBI C OONBIIUM YPOBHEM DHCKa, 4eM Apyrue. Tak, mpu MOKyIKe ONIMOHHOTO KOHTpPAaKTa
MoTepH YUpeanuTessl He MPEBBICAT BEIHMUMHY YIUIAY€HHBIX MPEMHH, BO3HATPAXKIEHUS W PACXOJOB, CBA3AHHBIX C UX
coBepiieHreM. [Ipogaka ONMIIMOHHBIX KOHTPAKTOB C TOYKH 3PCHUS PUCKA YUPEIUTEINsS U 3aKITFOYCHUE (BIOYCPCHBIX
KOHTPAKTOB, (OPBapIHBIX KOHTPAKTOB M CBOIl KOHTPAaKTOB COIMOCTaBHMBI - TPU OTHOCHTCIBHO HEOOIBIINX
HeOIaronpHUATHRIX KOJEOAHMSX [IeH Ha PhIHKE YUpeIuTellb MOIBEPTaeTCsl PUCKY 3HAYUTEIHHBIX YOBITKOB, TIPH 3TOM B
cilydae MpoJiaXku (PhIOYEPCHBIX M (YOPBAPAHBIX KOHTPAKTOB U MPOJAXKH OIMIIMOHOB HA TMOKYIKY (OMIIMOHOB “KOJII”)
HEOTPaHMYCHHBIX YOBITKOB. C ydYeTOM 3TOr0, COBEPIICHHE CACIOK IO TPOJAXE OIIUOHHBIX KOHTPAKTOB H
3aKIoueHNEe (PBIOYEPCHBIX U (DOPBAPIHBIX KOHTPAKTOB MOYKET PacCMaTPUBATHCS TOJBKO ONBITHEIMH HHBECTOPAMH,
00J1aar0ITNM 3HAYATEILHBIMEA (DMHAHCOBBIMH BO3MOYKHOCTSIMH U IPAKTUICCKUMU 3HAHUSAMH B 00JTaCTH MPUMEHECHHUS
MHBECTUIIMOHHBIX CTPATETHUH.

Hacrosamas aexmapanyst OTHOCHTCS TakXe W K TPOW3BOIHBIM (PMHAHCOBHIM HMHCTPYMEHTAM, HAIlpaBICHHBIM Ha
CHIDKEHHE PUCKOB JIPYTHX ONepanuii Ha (OHIOBOM PBIHKE. YUPEOUTENIO CIIeAyeT BHUMATEIbHO OIICHHTH, KaK ero
MPOU3BOHBIE (PMHAHCOBBIC MHCTPYMEHTHI COOTHOCSTCS C ONEpAaIlUsMHU, PUCKU IO KOTOPBIM YUpEAWTEIh HAMEPCH
OTPaHUYUTh, U YUPEIUTEIIO CIeAyeT YOSTUThCS, YTO O0BEM MO3UITUN Y UPEIUTENIs Ha CPOYHOM PHIHKE COOTBETCTBYET
00BEMY TIO3HIINU HA CTIOT PHIHKE, KOTOPYIO YUPEeIUTENb XeHKUPYET.

Puinounbsiii (4enoeoii) puck:.

[TomuMoO 001IIET0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIH HECET YUpEeAWTENb, COBESPIIAIOIIMIA ONEPAllUd HA PHIHKE
IIEHHBIX Oymar, YupemuTens, B clydae 3aKiIoYeHHs (DbIOUEPCHBIX, (JOPBAPIHBIX M CBOI JIOTOBOPOB (KOHTPAKTOB), a
TaK)Ke B Cllydae MPOJaKHd OMIIMOHHBIX KOHTPAKTOB, OyIeT HECTH PHUCK HeONarompusTHOTO M3MEHEHHS IIEHBI Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIFOIIMXCS Oa3UCHBIM aKTHBOM IPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U
PHUCK B OTHOIIIEHUH aKTHBOB, KOTOPBIC CIYXKaT 00eCIeUeHHUEM.

B cmydae HeOmaronmpusTHOrO W3MEHEHHUS LEHBI YUYpeOuTelh MOXKET B CPaBHUTEIHHO KOPOTKHHA CPOK TOTEPSThH
CPENCTBA, SBISAIOMINECS 00CCTICUCHUEM.

Puck nukeuonocmu.

Prck NWKBHIHOCTH TIpW 3aKIIOYEHHWH OTOBOPOB, SIBISIONIMXCS IIPOWU3BOAHBIMH (DHHAHCOBBIMH HHCTPYMEHTAMU,
YCHIINBAETCSI.

Ecnu vHBeCTHIIMOHHAS CTpaTerusi YUpemuTeNs MPelyCMaTPUBAcT BO3MOXKHOCTh BO3HHKHOBEHHUS HEOOXOIMMOCTH
3aKpBITHS TIO3UIMHA TI0 COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKIIOYSHHS CAEIKA C WHBIM KOHTPAKTOM, KOTOpas
CHIDKaeT PHUCK II0 JaHHOMY KOHTPaKTy), YUpEAWTeN0 cleayer oOpamarh BHUMaHHE Ha JHKBUIHOCTH
COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPBITHE MO3WUIMNA IO HEIMKBHUIHBIM KOHTPAKTaM MOXKET MPUBECTU K
3HAYUTEJBHBIM JIOMOJHUTEIBHBIM YOBITKAM B CBSI3U C MX HHU3KOW JIMKBUIAHOCTBIO. YUPEAHUTENIO CIeAyeT oOpaTHTh
BHUMAaHUE, 4TO, KaK MIPaBUJI0, KOHTPAKTHI C O0Jiee OTIAIEHHBIMH CPOKAMH HUCITOHEHHS MOTYT OBITh MEHEe JINKBHTHBI
10 CPaBHEHUIO C KOHTPAKTAMH C OJIM3KUMH CPOKAMHU UCTIOTHEHUSI.

B ¢Bs131 ¢ BO3MOXKHOCTBIO TOT0, YTO JOTOBOP, SBJISIFOIIUNCS POU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, MOXKET CTaTh
HEJMKBUAHBIM, U BOSHHKHET HEOOXOAUMOCTh 3aKPHITh TIO3HIIHIO, YUPEIUTENO CIEeyeT 00sS3aTebHO pacCMaTpHBaTh
MMOMHMO 3aKPBITHS TO3UIMH TI0 TaHHOMY KOHTPAaKTy ajbTepHATHBHBIE BaPUAHTHI UCKIFOYEHHUS PUCKA ITOCPEICTBOM
BKJIIOUEHHUS B KaueCTBE OOBEKTOB MHBECTUPOBAHHUS B JIOTOBOpP JIOBEPUTEIBHOTO YIPABJICHUS WHBIX IPOM3BOJHBIX
(bMHAHCOBBIX HHCTPYMEHTOB. Vcrionb30BaHuEe abTePHATUBHBIX BAPHAHTOB MOXKET IPUBECTH K MEHBIITUM YOBITKAM.
[Ipu 3TOM TPYAHOCTH C 3aKPBITHEM TTO3UIMIA ¥ TIOTEPH B IIEHE MOTYT IIPUBECTH K YBEIIMYCHHUIO YOBITKOB Y UpeIuTens
10 CPABHEHMIO ¢ OOBIYHBIMHU CJICTIKAMHU.

Ozpanuuenue pacnopsaiceHus cpeocmeamu, AGNAIOUWUMUCA 0becneyeHuem.

OOBeKTH WMHBECTUPOBAHUS, TEpeJaHHble YupeauTeleM HU(WIH) MPUOOPETEHHBIE B IPOIECCEe YIpaBieHHs, Oyner
SIBIIATBCSL.  OOECIICYCHHEM HCITOJIHEHUS 0053aTeIbCTB MO JIOTOBOPY, SBISIOIIEMYCS MPOW3BOMHBIM (DHHAHCOBBIM
WHCTPYMEHTOM, M PACIOPSHKECHHE WM, TO €CTh BO3MOXXHOCTH COBEPIICHHS YTIPABISIONIMM CIEIOK C TaKUMU
oOBbeKTamMu, OyIeT OrpaHMYeHO WM HEBO3MOXXHO. PazMep oOecrieueHusi U3MEHSETCS B MOPSAKE, TPEAYCMOTPECHHOM
JIOTOBOP C OpOKEpOM, JOTOBOPOM, SIBIISIOIIEMCS TPOU3BOJHBIM (DMHAHCOBHIM WHCTPYMEHTOM, (crnenuduxanmeit
KOHTpaKTa), B TOPSIKE, MPETyCMOTPEHHOM HWHBIMH JOKYMEHTaMH, W B pe3yJbTare YIPaBJLIIONINN MOXET OBITh
OTPAaHUYCH B BO3MOKHOCTH PACIIOPSDKATHCS OOBEKTaMHM MHBECTHPOBAHMS B OOJIBIIEH CTEIICHU, YeM JI0 3aKJIFOUCHHS
JIOTOBOPA, SBJISIOMIETOCS MTPOU3BOIHBIM (PHHAHCOBHIM HHCTPYMEHTOM.

Puck npunyoumenvrozo 3aKpblmus nO3UUUN.

HeOGnaronpustHOe M3MEHEHHE IIEHBI MOXET NPHUBECTH K HEOOXOMMMOCTH BHECTH IOTOJTHHUTEIBHBIE CPEICTBAa OT
Ynpapnstomero ais TOro, 4TOObI MPUBECTH OOECIIEUCHHE B COOTBETCTBUE C TPEeOOBAHUSIMU HOPMATHBHBIX aKTOB.
VYpapisioluii B 3TOM CiIydae MOXKET “3aKpbITh MO3ULIKIO”, TO €CTh 3aKIIOYUTEH JOTOBOP, SBISIOIIUNACS TPOU3BOAHBIM
(P)MHAHCOBBIM MHCTPYMEHTOM, HJIM MPHUOOPECTH IieHHbIe Oymaru 3a cuyer OOBbEKTOB IOBEPUTEIILHOTO YITPABICHUS, HITH
MpoJaTh IEHHBIE OyMard. JTO MOXET OBITh CIIENaHO IO CYIIECTBYIOIIUM, B TOM YHCJIC HEBBITOIHBIM, IIEHAM U
MPUBECTU K BOBHUKHOBCHHIO YOBITKOB.



3aKkphITHE MO3ULMHM HAIpaBJIEHO HAa YIPABICHUE PUCKAMHU. YUpEOUTEIb MOXET IOHECTH 3HAYUTENIbHBbIE YOBITKH,
HECMOTPS Ha TO, YTO MOCJIE STOr0 U3MEHEHHE [IeH Ha (PMHAHCOBBIC HHCTPYMEHTBI MOXKET MPUHSATH OJIarONPHUSTHOE AJIS
VYupenutesns HanpaBiIeHUE U Y UpEANUTENb MOIYyYH Obl JOXOM, €ciIi OBl MO3ULMS Y UPEaUTeNns He Oblia 3aKphITa.
Pucku, 00ycioBi1eHHbIe HHOCTPAHHBIM NPOUCXO0KAEHHEM 0a3UCHOI0 AKTHBA!

Cucmemnule pucku:

[TpumenuTenbHO K 0a3UCHOMY aKTUBY MPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM OymMaraM MHOCTPaHHBIX
SMHUTEHTOB U MHAEKCAM, PaCCUMTAHHBIM I10 TAKUM LIEHHBIM OyMaraM, CUCTEMHBIE PUCKHU, CBOMCTBEHHbBIE POCCUHCKOMY
(OHIOBOMY PBIHKY JOMOJHSIOTCS aHAJIOTMYHBIMH CUCTEMHBIMH PUCKAMH, CBOMCTBEHHBIMH CTpaHE, TJ€ BBIMYLICHEI
WK 00palalTcs COOTBETCTBYIOIINE HHOCTPaHHbIE IIeHHbIe OyMar. K ocHOBHBIM (akTOpaM, BIUSIOIIMM Ha YPOBEHB
CHCTEMHOI'O PUCKa B LIEJIOM, OTHOCSATCS] IOJIMTHUYECKasl CUTYyalusi, OCOOCHHOCTH HAallMOHAIBHOTO 3aKOHOJATENIbCTBA,
BaIIOTHOTO DPErYIHPOBAaHMUA U BEPOATHOCTh HUX W3MEHEHHS, COCTOSIHHE TOCYNapCTBEHHBIX (DMHAHCOB, HAIWYHE U
CTeIeHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPAHBI MECTa HAXOXKJICHHUS JIMIA, 00SI3aHHOTO 0 HHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOro pucKa MOT'YT OKa3blBaTh BIMSHHE M MHOTHE Ipyrue (akTopbl, B TOM UYHUCIIE, BEPOATHOCTb
BBEJICHUS] OIPAaHMYEHUIl Ha WMHBECTULMM B OTIENIbHBIE OTpAcid SKOHOMHUKHM WJIH BEPOSATHOCTh OJHOMOMEHTHOMU
JICBAIbBAIIMY HAIMOHAIBHONW BaIOTHL. OOIIECNPUHATOW WHTErPaJbHON OIECHKOW CHUCTEMHOTO PHCKa WHBECTHIIMN
SIBISIETCSL “CYBEpEHHBIA PEUTUHI” B MHOCTPAHHOM WJIM HAallMOHANIBHOW BANIOTE, MPHUCBOCHHBINA CTpaHe, B KOTOPOU
3apETUCTPUPOBAH SMHUTEHT WHOCTPAaHHOM LIEHHOW OyMmaru, MeXAyHApOOHBIMH PEUTHHIOBBIMHA AareHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako YupenuTento clieyeT UMeTh B BUAY, YTO PEHTHHTH
SIBIIAIOTCA JIMIIB OPUEHTUPAMH ¥ MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEANIBHON CHTYAILIHN.

B Hacrosmee Bpems 3aKOHONATENBCTBO JONMYCKAET BO3MOXKHOCTB 3aKIIOYEHHS POCCHHCKMMH HHBECTOPAMH
JIOTOBOPOB, SBISIIOIINXCS POCCHUICKMMH MPOM3BOJHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SBIISIOTCSI [EHHbIE OyMard WHOCTPAHHBIX SMHUTEHTOB WMJIM WHIEKCBHI, pACCUYMTAaHHBIE MO TAKUM LIEHHBIM
Oymaram. Mexay TeM, CyIIEeCTBYIOT PUCKH U3MEHEHHS PETyJIATHUBHBIX ITOIX0A0B K COOTBETCTBYIOLIUM OIEPALSIM, B
pe3yjibpTaTe Yero MOKET BO3HHKHYTH HEOOXOIMMOCTh COBEpIIATh CACIKH, HAaIllpaBJICHHbIE Ha TpeKpalleHue
00513aTENBCTB M0 YKa3aHHBIM JIOTOBOPAM, BOTIPEKH IIaHAM Y UpeInuTedIs.

Ilpagoevie pucku:

Heo6xonumo otnaBate ceGe OT4ET B TOM, YTO MHOCTPAHHbIE (PMHAHCOBBIE MWHCTPYMEHTHI, SBISIOLINECS 0a3MCHBIMU
aKTHBaMHU MPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCErNa SIBISIOTCSA aHAJOTaMU POCCHHMCKUX (PUHAHCOBBIX
WHCTPYMEHTOB. B mio0om ciydae, mpeiocTaBisieMble MO HHMM IIpaBa W MpaBHia HX OCYLIECTBICHUS MOTYT
CYIIECTBEHHO OTIIMYATHCS OT MPaB M0 POCCHUUCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHOCTH CyneOHO# 3aluThl MPaB MO MPOU3BOIHBIM (DMHAHCOBBIM WHCTPYMEHTaM C WHOCTPAHHBIM 0a3MCHBIM
AKTHUBOM MOTYT OBITh CYIIECTBEHHO OIpPaHMYCHBI HEOOXOJMMOCTBIO OOpalleHusi B 3apyOeKHbIe CYyIeOHbIC U
MIPaBOOXPAHUTEIBHBIE OpPraHbl 10 YCTAHOBIECHHBIM IpPAaBHJIAaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYAThCSA OT
neiicrByronux B Poccun. Kpome Toro, Yupenurenb B O0JIBIIMHCTBE CIy4aeB HE CMOXKET MOJIAraThCs Ha 3aIIUTy CBOMX
MIpaB 1 3aKOHHBIX HHTEPECOB POCCUICKUMHM YIIOJTHOMOYEHHBIMHU OpraHaMH.

Packpvimue ungpopmayuu:

PackpbiTne wuH(pOpManMu B OTHOLIEHWHM WHOCTPAHHBIX ILIEHHBIX OyMar, SBJSIOIIMXCS OAa3UCHBIM aKTHBOM
MPOU3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBISIETCS IO IpaBHUiIaM, JICHCTBYIOIIUM 3a pyOeXoM, W Ha
AHITIMHACKOM SI3bIKE. YUPEAUTENIO CIeAyeT OLUEHUTh CBOIO TOTOBHOCTh aHAIM3UPOBATh MHPOPMALIMIO HA aHIJIHMHCKOM
S3bIKE, A TAKXKe TO, NOHUMAET JM YUpeAWTeNlb OTJIMYMS MEXIAy NPUHATEIMU B Poccum mpaBunamu (UHAHCOBOU
OTYETHOCTH, MeXIyHapOIHBIMU CTaHIapTaMyd (PUHAHCOBOW OTYETHOCTH WM TpaBUJIaMH (PMHAHCOBOW OTYETHOCTH,
MO KOTOPBIM MyOIUKyeTcsl HH(POpMaIns SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxoke poccuiickie OpraHu3aTopbl TOProBiIM W (WIM) YHPaBIAIOLIMA MOTYT OCYIIECTBISTH NEPEBOJ HEKOTOPHIX
JOKYMEHTOB (MH(OPMAINK), PACKPbIBAEMBIX MHOCTPAHHBIM SMHUTEHTOM AJIsl yaoOcTBa Yupenutens. B atom cimydae
MEPEBOJT MOXKET BOCIIPHHUMATHLCS UCKIFOUUTEIHHO KaK BCIIOMOTaTeNbHas WHPopManus K oGUIIHAIbHO PACKPBITHIM
JOKyMEHTaM (MH(pOpMAaLMi) Ha HHOCTPAHHOM SI3bIKE. YUPEAUTEIIO BCEra CIEAYET YUUTHIBATH BEPOSITHOCTH OIIHMOOK
MEPEBOYHKA, B TOM UHUCIIE, CBSI3aHHBIX C BO3MOYKHBIM Pa3JIMYHBIM NIEPEBOIOM OJHUX U TEX )K€ MHOCTPAHHBIX CIIOB U
(pa3 wiIm OTCYTCTBHEM OOIIENPUHATOTO PYCCKOTO SKBHBAJICHTA.

JIlnHamMuKa CpeTHEMECAYHON JOXOAHOCTH

OaTa Oata
OoxogHocTb | HakonneHHas
Havana OKOHYaHusA
3a nepuoa AOXOAHOCTb
nepuoaa nepuopaa

01.11.2016 | 30.11.2016 4,49 4,49

01.12.2016 | 31.12.2016 -1,11 3,33

01.01.2017 | 31.01.2017 511 8,61




01.02.2017 | 28.02.2017 -5,44 2,70
01.03.2017 | 31.03.2017 -0,84 1,84
01.04.2017 | 30.04.2017 0,71 2,56
01.05.2017 | 31.05.2017 -1,52 1,00
01.06.2017 | 30.06.2017 1,01 2,02
01.07.2017 | 31.07.2017 3,47 5,56
01.08.2017 | 31.08.2017 4,31 10,11

Nudopmanus o Bo3HATPAKIECHUHN YIIPABIISIONIETO
HH(bOpMaHHSI PACKpLIBACTCA B Pernamente JOBCPUTCIIBHOI'O YIIPABJICHU ICHHBIMUA 6yMaFaMI/I " CpeaACTBaMun
HWHBECTUPOBAHUSA B LICHHBIC 6YM3FI/I " MMPOU3BOJHBIC (bI/IHaHCOBI)Ie HWHCTPYMCHTBI

I/IHq)OpMaHI/Iﬂ 0 pacxodax, CBA3aHHbIX C JOBCPUTCIIbHBIM YIIPABJICHUCM
Wndopmanust packpbiBaetcsi B PernaMeHTe IOBEPUTENBHOrO YIPABICHUS LEHHBIMH OyMaramMm M CpEICTBaMHU
WHBECTUPOBAHUS B IICHHBIE OyMaru ¥ Mpou3BOJHbIE QUHAHCOBBIE HHCTPYMEHTHI.



