CBenennsi 0 crangaprHod crparerunm ynpaienusi «bK-CoOepexeHuss — YMepeHHO-
KOHCEPBATHBHASN

OO6mme cBeneHMs
Crparerust OppeHTHpOBaHa Ha TIOMYUYESHHE JTI0OXO0/Ia B IOITOCPOYHOM Tieproie (Tox u 0oliee), MPEBHIIAIOIIETO CPEeTHUE
CTaBKH TI0 JICTIO3UTaM KOMMEPYECKHUX OaHKOB.

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

Bamora crparerun
Bartoroii ctparernu siBisiercsa pyons Poccuiickoit @eneparum.

OnucaHue pucKoB

Ilenoeoit puck

[leHOBOW pUCK MOMKET MPOSBIATHCS B HEOKUIAHHOM W3MCHEHWH IIEH HAa KOPIIOPATUBHBIC, MYHUIUNAIbHBIC WA
rOCyJIapCTBEHHBIC IICHHBIC OyMaru, CpPOYHbIC KOHTPAKTHI, YTO MOXKET IOBJICYb 32 COOOH PEe3KOE CHIKEHHUE CTOMMOCTH
OOBEKTOB JOBEPUTENHHOTO YIPABIEHHUS M, KaK CIIEACTBHE, CHIKCHHE TOXOMHOCTH WM JaXKe TMpsMble yOBITKH
VYupenurens.

Puck nomepu a1uxeuonocmu

Prck morepu TUKBHIHOCTH CBS3aH C BO3MOXKHOCTBIO IOTEPh MPH MPOAAXKE HMEHHBIX OyMar W/Wid MpH 3aKIF0YCHUN
JIOTOBOPOB, SIBJISIONIMXCS MPOW3BONHBIMH (DHHAHCOBHIMH HMHCTPYMEHTaMH, B CBSI3M C HM3MEHEHHEM OIICHKH HX
WHBECTUIIMOHHOW TPUBJICKATCILHOCTH YydYacTHHKaMH ()OHIOBOIO phIHKA. JIaHHBI PHCK MOMET MpPOSBUTHCS, B
YaCTHOCTH, NMPH HEOOXOJAMMOCTH OBICTPOW MPOJAXKH IIEHHBIX OyMar W/WIM 3aKJIFOYEHHUS JOTOBOPOB, SIBISIOLIUXCS
MTPOM3BOAHBIMU (PMHAHCOBBIMU WHCTPYMEHTAMH, C IIEhI0 BO3BparTa (M3BATH) JEHEKHBIX CPEICTB U3 JTOBEPUTEIHHOTO
YIPaBICHHUS.

Puck yamumenma

Prck DMuTeHTa 3aKIf0YaeTCs B BO3MOXXHOCTH BOZHUKHOBEHHS CUTYAIIUN HEIUIATEKECIIOCOOHOCTH DMHUTEHTA [IEeHHON
Oymaru, W3MEHEHWH KPEAWTHHIX W WHBIX PEHTHHrOB OMUTEHTa, MPEIbSIBICHUH OMHTEHTY HMYIIECTBEHHBIX
TpeOOBaHUI WJIM UCKOB, YTO MOXKET MPUBECTH K PE3KOMY HaJICHUI0 CTOMMOCTHU IIEHHBIX OymMar DMHUTEHTa (BIUIOTH J0
MOJTHOW TOTEPH JMKBHIHOCTH B CIydae C aKIMSIMH) WM HEBO3MOXHOCTH €€ ToralleHus (B ciydae C JO0JITOBBIMH
[IEHHBIMU OymMarammu).

Kpeoummnbwtii puck

KpeauTHbIif pUCK COCTOUT B BO3MOYKHOCTH HPUYMHEHUS YUpPEAUTETI0 YOBITKOB B PE3yJIbTaTe HEHCIIOJHECHUS /WU
HEHa/JIKAIIEeT0 UCIIOTHEHUSI KOHTPAareHTaMH 110 CIeTIKaM CBOUX 00SI3aTENBCTB Mepe1 Y IPaBIISONIIM

Banommubwtii puck

BasoTHbIl pUCK XapaKTEpHU3yeTCS BO3MOXKHBIM HEOIArONPHUSITHBIM H3MEHEHHEM CTOMMOCTH IICHHBIX Oymar u
MTPOM3BOAHBIX (PHHAHCOBBIX MHCTPYMEHTOB, BXOIANIMX B cOcTaB OOBEKTOB JIOBEPUTEIBHOTO YITPABIICHUS, B CBS3H C
M3MEHEHHUEM Kypca pyOIIst 10 OTHOIICHUIO K MHOCTPaHHBIM BalitoTam (noiutapy CIIHA, eBpo).

Onepayuonnulii puck

OnepalmoHHBIH PUCK CBSI3aH C BO3MOXKHOCTBHIO NMPHUYMHEHUS YUPEIUTEN0 YOBITKOB B PE3yJbTaTe OMIMOOYHBIX HITH
HEMPaBOMEPHBIX JEHUCTBUH COTPYJHHUKOB OpPraHW3aTOpPOB TOProBIM Ha (OHIOBOM pBIHKE, MAETO3UTapHUEB,
PETHCTPATOPOB, KIIMPUHTOBBIX WJIM KPEAUTHBIX OpPraHW3alliii MPU MPOBEACHUU PACUYCTOB MO CHAEIKE C LEHHBIMU
OymaraMy WJIM TPOU3BOJHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMU WM COBEPIICHUHM YTPABJSIONIMM KaKOH-THO0
omneparyu ¢ OObeKTaMH JIOBEPUTEIIEHOTO YIPABICHHS.

Texnuueckuii puck

TexHUYECKUIT  PUCK  XapaKTEpPHU3YIOTCA  BO3MOXKHOCTBIO  BO3HMKHOBEHHUS ~ HApylIGHUH B  HOPMaJbHOM
(hYHKITMOHUPOBAHUH CHCTEM OOECIIEYeHHs TOPIOB M KaHAJIOB CBS3M (HEUCIIPABHOCTH u cOou B paboTe 000pyI0BaHUS,
MPOrPaMMHOTO OO0ECIICYCHHUs, HPHEPTOCHAOKEHUS M T.II.), YTO MOXKET 3aTPYJHUTh WU CJelIaTh HEBO3MOXXHBIM
HampaBJicHUE MOPYYCHWH Ha COBEPIICHHE CHIEJIOK C LEHHBIMH OymMaraMud HW/WIM Ha 3aKJIIOUEHHE JOrOBOPOB,
SIBJISTFOLIIUXCSL TPOU3BOAHBIMHE (PMHAHCOBBIMH MHCTPYMEHTAMH, a TAK)KE TOIYYeHHS HHPOPMAIIUH 00 UX CTOMMOCTH.
Ilpasoesoii puck

[IpaBoBOli pHUCK CBSI3aH C BO3MOXXHOCTBIO MPUYMHEHHS YUPESAUTENIO YOBITKOB B pPeE3yJbTaTe HACTYILUICHHUS
IOpUAMYECKOro (pakTa, HeOIArONMPUATHO BIIMSIOIIECIO HAa YCIOBHS OCYIISCTBICHUS HPOPECCHOHAILHON NESITeIbHOCTH
Ha (OHJIOBOM DPBIHKE.

Pucku eé3aumooeiicmeus

CyILeCTBYIOT CJICIYIOIINE PUCKHA B3aMMOACHCTBU:

[] pe3yabTaThl ASATENBHOCTH Y TIPABIISIONIETO B TIPOIIJIOM HE OINPEACTISIOT JOXOAbl YUpeauTesis B Oy ayImem;

[] Bce COENKHM U OTIepallii ¢ UMYIIECTBOM, NIepeJaHHbIM Y UpeIuTesieM B IOBEPUTEIbHOE YIIPABJICHHE TI0 HACTOSIIEMY
JloroBopy, cOBEpITIAIOTCS Y TIPABIIIONIAM 0€3 MMOPYICHUH YUpeauTes;



[] mnoanucanue VYdupenutenem OTueToB Yrpapisiouiero (0go0peHHe HWHBIM CHOCOOOM, TMpPeayCMOTPEHHBIM
JoroBopoM), B TOM umcie 0e3 WX TMpeABapUTENFHONW IIPOBEPKH, MOXKET PacCMaTpUBATHCS B CIydae CIopa Kak
onoOpeHHe JEHCTBUIA YTIPABISAIONIETO W COIVIACHE C pEe3yJIbTaTaMH YIPaBIICHUS, KOTOPHIC HAIUIM OTPaKCHHE B
OrTuerTe.

Cucmemnulil puck

CuCTeMHBIH PUCK 3aKJIIOYAETCS B BOZMOYKHOM NMPUYMHEHUH YOBITKOB YUPEIHUTENIO B Pe3ysibTare HeOIaronpusiTHOro
W3MEHEHUS B CUCTEME OpraHu3aliuy U QYHKIMOHUPOBAaHUS (POHIOBOIO PHIHKA.

Pucku, cBsizaHHbIe ¢ NpUOOpeTeHHEM HHOCTPAHHBIX LIEHHBIX Oymar

Cucmemnule pucku

[IpuMeHHUTENIBHO K MHOCTPaHHBIM LIEHHBIM OyMaraM CHUCTEMHBIE PHCKH, CBOWCTBEHHBIE POCCHHCKOMY (OHIOBOMY
PBIHKY, JAOIOJHSIOTCS AHAJIOTHYHBIMH CHUCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMH CTpaHE, TIJI€ BBIMYIICHB WIH
00paIIalTcsl COOTBETCTBYIOIIUME MHOCTpaHHbIE IIeHHBbIe Oymaru. K OCHOBHBIM (akTopam, BIHSIOIIMM Ha YPOBEHb
CHCTEMHOTO PHCKa B ILIEJIOM, OTHOCSTCS TOJIMTHYECKAs CUTYalHs, OCOOCHHOCTH HAIMOHAIBHOTO 3aKOHOJATENbCTBA,
BaJIOTHOTO PETYJIMPOBAHUS U BEPOSITHOCTh MX H3MEHEHHs], COCTOSHUE IOCYJapCTBEHHBIX (PMHAHCOB, HaIW4YME U
CTETleHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI CTPaHbl MECTa HAaXOXKACHUS JIUIA, O0SI3aHHOTO MO WHOCTPAaHHOH LIEHHON
Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTb BIMSHHE M MHOTHE APYrHe (PaKTOpPhL, B TOM YHCJIE BEPOATHOCTD
BBEJICHUS OTPAaHWMYCHUI Ha MHBECTHLWU B OTIENBHBIE OTPACIM JKOHOMHKH WIH BEPOSTHOCTh OJHOMOMEHTHOMN
JieBaJibBAllMM HAIIMOHAJIBHOW BamioThl. OOMICTIPUHATON MHTErpaibHOH OLIEHKOW CHUCTEMHOTO PHCKa WHBECTUIMHA B
WHOCTPAHHYIO IICHHYI0 OyMary SBISIeTCS ‘‘CyBEpPEHHBIM PEUTHHT” B MHOCTPAaHHOW WM HAIMOHAJIHHOW BAIIOTE,
MIPUCBOEHHBI CTpaHe, B KOTOPOM 3aperHCTPUPOBAH SMUTEHT, MEKIYHAapOAHBIMH PEWTHHTOBBIMH AareHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, omHako ciienyeT UMeTh B BUJY, YTO PEUTHHTH SIBISIOTCS JIHIIb
OpPUEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYAIIUH.

B cnydae coBepmieHHs CIENOK C HHOCTPAaHHBIMH JETO3HTAapPHBIMH PACIHCKAMH TIOMHMO PHCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHX PACHHCOK, HEOOXOAMMO YUUTHIBATH U PUCKH, CBSI3aHHBIC C SMUTEHTOM IIPEICTABIISIEMbIX JAHHBIMHU
pacnucKkaMy HHOCTPaHHBIX IEHHBIX OyMmar.

B HacTosAmee BpeMsl 3aKOHONATENNBCTBO pa3pellacT POCCHICKMMM WHBECTOPAMH, B TOM YHCIE HE SBISIOIIAMUCS
KBaTM(DUIIMPOBAHHBIMHU, IPHOOPETeHNE AOMYIEHHBIX K MyOIMYHOMY pa3MENIeHHIO U (M) IMyOJIUIHOMY OOpaIieHuio
B Poccuiickoii @enepaiyin MHOCTpaHHBIX [IEHHBIX OyMar Kak 3a pyOeskom, Tak U B Poccuu, a Takxke MO3BOJSET yUET
MpaB Ha TakWe IIeHHble OyMard pPOCCHICKUMH JEMNO3UTApUSAMH. Mexay TeM, CYIIECTBYIOT PHUCKH W3MEHEHHS
PETYJSTHBHBIX TOAXOJOB K BJIAJCHHUIO W ONEpalysM, a TakXKe K Y4eTy HpaB Ha HMHOCTpaHHblE (PUHAHCOBBIE
WHCTPYMEHTBI, B pE3yJbTaTeé YEro MOXKET BO3HHUKHYTh HEOOXOAMMOCTh MO HX OTUYKICHHIO BONPEKH IUIaHaM
Yupeaurens.

Ilpagosvie pucku:

[Ipu mproOpeTeHNH HHOCTPAaHHBIX LIEHHBIX OyMar YupeanTento HeoOX0JUMO OTAaBaTh ce0e OTYET B TOM, YTO OHU HE
BCETJa SIBIISIIOTCSI aHAIOTaMH POCCHICKHX IIEHHBIX Oymar. B moOom ciydae, mpepocTaBisieMble [0 HAM TIpaBa M
MPaBUJIa UX OCYLIECTBIEHUS] MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB [0 POCCUUCKUM LIEHHBIM Oymaram.
Bo3moxHocTr cyneOHON 3amnThl IpaB IO MHOCTPAHHBIM LIEHHBIM OymMaraM MOTYT OBITh CYIIECTBEHHO OIpaHHYECHbI
HEOOXOJIMMOCTBIO O0pallleHuss B 3apyOekHble cyneOHble M TPaBOOXPAHHUTENBHBIE OpPraHbl 10 YCTAaHOBJICHHBIM
MpaBUJiaM, KOTOpPbIE€ MOTYT CYIIECTBEHHO OTIMYAThCs OT JeicTByronmx B Poccuu. Kpome Toro, mpu omepanusx c
WHOCTPAaHHBIMH LICHHBIMU OyMaramu YdpeauTenb B OOJBIIMHCTBE CIIy4aeB HE CMOKET MOJIaraThCsl Ha 3allUTy CBOUX
MpaB 1 3aKOHHBIX HHTEPECOB POCCUICKUMHU YIIOJTHOMOYEHHBIMHU OpraHaMH.

Packpvimue ungpopmayuu:

Poccuiickoe 3aK0OHOAATENBCTBO JOIMYCKAET PACKPBITHE WHPOPMALMK B OTHOIIEHUH WHOCTPAHHBIX LEHHBIX OyMar 1o
npaBuWiIaM, ACHCTBYIOIIMM 3a PYOEXOM, M Ha AaHIJIMHCKOM S3bIKE. YUpEAUTEN0 HEOOXOOUMO OLEHHTH CBOIO
TOTOBHOCTh aHAIM3UPOBATh WHPOPMAIUIO HA AHTIIMHCKOM SI3BIKE, a TaKKe TO, MOHMMAETe JIM OH OTJIMYUS MEXKITY
npuHATEIME B Poccum mpaBwiamu  (MHAHCOBOM OTYETHOCTH, MEXAyHApOAHBIMH CTaHAApTaMH (PUHAHCOBOH
OTYETHOCTH WJIM TpaBWiaMH (PUHAHCOBOH OTYETHOCTH, MO KOTOPBIM NYOJHKyeTcs HH(pOpManus SMHUTECHTOM
WHOCTPaHHBIX [IEHHBIX OyMmar.

Taxxe poccuiiCKMe OpPraHM3aTOpPbl TOPTOBIM W (WIM) YTPABISIOMIMKA MOTYT OCYIIECTBISTH IEPEBOJ] HEKOTOPHIX
JOKYMEHTOB (MH(OPMAINH), PACKPHIBAEMBIX WHOCTPAHHBIM SMHUTEHTOM Jisi ynoOcTBa Yupeautens. B aTom ciryuae
MEPEBOJI MOXKET BOCIPHHHUMATHCS HCKIIOUMTENBHO KaK BCIIOMOraTenbHas MH(opManus K OQUIHAIbHO PACKPBITHIM
JOKyMeHTaM (MH(GOpMAaIMN) Ha HHOCTPAHHOM SI3bIKE. YUPETUTENIO CIIEAYeT BCET/Ia YUUTHIBATh BEPOSITHOCTH OMHUOOK
MIEPEBOJUMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOAOM OJHMX M TEX K€ MHOCTPAaHHBIX CJIOB U
¢pa3 niM OTCYTCTBUEM OOLIETIPHHSATOIO PYCCKOTO SKBUBAJICHTA.

Puckmu, cBsi3aHHbIE € 3aK/JII0YeHUEM 10TOBOPOB, SIBJISIOUIUXCS MPOU3BOAHBIMU (HHAHCOBHIMU MHCTPYMEHTAMHU,
0a3MCHBIM aKTHMBOM KOTOPBIX SIBJSIIOTCS ILeHHble OyMaru HHOCTPAHHBIX 3MHTEHTOB MJIH MHIEKCHI,
paccYUTaHHBIE 10 TAKAM LeHHBIM OymMaram



Pucku, céazannsle ¢ NPOU3BOOHBIMU YUHAHCOBLIMU UHCIPYMEHMAMU

JlaHHbIE HHCTPYMEHTHI TOJXOAST HE BCEM YUpeauTensM. boiee Toro, HeKOTOpbIe BUABI MPOM3BOIHBIX (PMHAHCOBBIX
WHCTPYMCHTOB COTPSDKCHBI C OOJIBIIUM YPOBHEM PHUCKA, YeM Jpyrue. Tak, mpU MOKYINKE OMIMOHHOTO KOHTPAaKTa
oTepu YUpeauTeNsi He MPEBBICAT BEIMUMHY YIUIAYEHHBIX MPEMHUH, BO3HATPAKICHUS M PACXOJOB, CBS3AHHBIX C HX
coBeprieHreM. [Ipogaka OMIIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHS pPUCKa YUpPEOUTENs W 3aKiIoueHne (BIOYepCHBIX
KOHTPAKTOB, (OpBapIHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COIMOCTABUMBI - IPH OTHOCUTEIBHO HEOOJBIINX
HEOJIarONPHUATHBIX KOJICOAHMSIX 1IEH Ha PhIHKE YUPEAUTENb MOABEPracTCs PUCKY 3HAUUTEILHBIX YOBITKOB, ITPU 3TOM B
ciydae mpojiaku (pIOYepCHBIX U (DOPBApAHBIX KOHTPAKTOB M MPOAAKH OMNIIMOHOB HAa TOKYIKY (OMIIMOHOB “KOJLT’)
HEOTPaHWYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIIEHHE CIEIOK IO MPOJAKE ONIHMOHHBIX KOHTPAKTOB U
3aKIOUeHUe (PHIOYSPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXET PacCMATPUBATHCS TOJBKO OMBITHBIMUA WHBECTOPAMU,
00JaIafoIiM 3HAYUTEIHHBIMU (DMHAHCOBBIMU BO3MOXKHOCTSIMH M MIPAKTHYECKUMHU 3HAHUAMHU B OOJIACTH TIPUMEHEHUS
WHBECTUIIMOHHBIX CTPATErHiA.

Hacrosimas nexmapainyisi OTHOCUTCS TakKe W K IMPOU3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTAM, HAIpPaBICHHBIM Ha
CHIDKCHUE PUCKOB JIPYTHX Omepanuii Ha (POHIOBOM DPBIHKE. YUPEIUTETIO CIeAyeT BHUMATEIHHO OIICHHUThH, KaK €ro
MPOM3BOAHBIE ()WHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCSI C OINEPAlMsSAMU, PHCKH IO KOTOPHIM YUpeIuTeNlb HaMepeH
OTPaHUYHTh, U YUPESAUTENIO CICAYET YOSIUTHCS, YTO 00bEM MO3UIMU Y UPEAUTENIS HA CPOYHOM PBHIHKE COOTBETCTBYET
00bEMyY TIO3MIIMU Ha CIIOT PHIHKE, KOTOPYIO YUPEIUTENb XCKUPYET.

Puinounsiii (4enoeoii) puck:.

[Momumo 001ero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIM HEceT YUpeauTellb, COBEPIIAOIINN Omepalii Ha PHIHKE
LIEHHBIX Oymar, YdpeauTellb, B ClIy4ae 3aKiIIoueHUs (blOYepCHBIX, (POpBApAHBIX U CBOIM JIOTOBOPOB (KOHTPAKTORB), a
TaKKe B CIIydae MPOJAXKH OIMIUOHHBIX KOHTPAaKTOB, OYJEeT HECTH PUCK HEOIArONPHUSATHOTO HM3MEHEHHUS ILEHBI Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SIBISIOMIMXCS Oa3WCHBIM aKTHBOM IPOW3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U
PHUCK B OTHOIIICHUH aKTHBOB, KOTOPBIC CIYXKaT 00eCIeUeHUEM.

B ciyuae HeOmarompusaTHOrO W3MEHCHMs IICHBI YUYPEAUTENh MOXET B CPaBHHUTEIBHO KOPOTKHH CPOK IOTEPSThH
CPEeICTBa, SBISIONIHECS 00ecTIedeHneEM.

Puck nukeuonocmu.

Puck JNMKBUIHOCTH TNPHU 3aKIIOYCHHH JIOTOBOPOB, SBJISIOIIUXCS HPOW3BOJHBIMU (DMHAHCOBBIMH HMHCTPYMECHTaMH,
YCHIINBAETCSl.

Ecnu wHBecTHIMOHHas cTpaTerus YUpeauTensl MpeaycMaTPUBAET BO3MOXXHOCTh BO3HHKHOBEHHS HEOOXOIMMOCTH
3aKPBITUSA TIO3UIIMUA TI0 COOTBETCTBYIOIIEMY KOHTPAKTY (WJIM 3aKIIOYCHHS CHIEIKA C MHBIM KOHTPAKTOM, KOTOpAs
CHIDKACT PpHUCK IO JIAHHOMY KOHTPAaKTy), YUpeIUTeNI0 CleayeT oO0paiarh BHUMAaHHE Ha JIUKBUIHOCTb
COOTBETCTBYIOIINX KOHTPAaKTOB, TaK KaK 3aKPHITHE IMO3UIMN 1O HEJIMKBUAHBIM KOHTPAKTAM MOXET IMPUBECTH K
3HAYUTEILHBIM JOMOJHUTEIBHBIM YOBITKAM B CBS3M C UX HU3KOH JIMKBHJIHOCTHIO. YUPEIUTENO CICIyeT 00OpaTUTh
BHUMAaHHE, 4TO, KaK MPAaBUJIO, KOHTPAKTHI C 00JIee OTIAJICHHBIMYM CPOKAMH HCIIOJIHEHUS MOTYT ObITh MEHEE JTMKBHUIHBI
IO CPAaBHEHHIO C KOHTPAKTAMU C OJIM3KUMH CPOKAMH HUCTIOTHEHUS.

B ¢Bsi3u ¢ BO3MOXHOCTBIO TOTO, YTO JJOTOBOD, SBISIOMIMIACS MTPOU3BOAHBIM (PMHAHCOBBIM WHCTPYMEHTOM, MOKET CTaTh
HEJIMKBUHBIM, U BO3HHKHET HEOOXOAMMOCTh 3aKPBITh MO3UIIMIO, YUPEAUTENIIO CAeayeT 00s3aTeIbHO paccMaTpUBaTh
MMOMHUMO 3aKPBITHS MMO3UIUH TI0 JAHHOMY KOHTPAaKTy allbTepPHATHBHBIC BApPUAHTHl MUCKIIFOUEHUS! PUCKA ITOCPEACTBOM
BKIIFOUEHUS] B KadecTBE OOBEKTOB MHBECTHPOBAaHWS B J[OTOBOp MOBEPUTENHHOTO YIPABICHUS WHBIX MPOM3BOJIHBIX
(PMHAHCOBBIX HHCTPYMEHTOB. VCoIb30BaHNE aJIbTEPHATUBHBIX BAPHAHTOB MOKET IIPUBECTH K MCHBIITUM YOBITKAM.
[Ipu 5TOM TPYTHOCTH C 3aKPBITUEM TO3UITUI U TIOTEPH B IIEHE MOTYT MPUBECTU K YBETUUCHUIO YOBITKOB YUpPETUTEIIS
IO CPAaBHEHHIO C OOBIYHBIMHU C/ICTTKAMHU.

Ozpanuuenue pacnopaxcenus cpeocmeamu, AGAAIOWUMUCA 0DecneueHuem.

OObeKkThl MHBECTHPOBAHMUSA, IepeaHHble YupeauTeseM H(WIM) NPUOOPETEHHbIE B MPOIECCE YIPAaBICHHS, OYyIeT
SIBIIATHCSL.  OOECIICYCHHEM WCIIOJIHEHUST 00s3aTENLCTB IO JOTOBOPY, SBISIONIEMYCS IPOU3BOAHBIM (PHHAHCOBBIM
WHCTPYMEHTOM, M PAcCHOPSKEHUE MM, TO €CTh BO3MOXKHOCTH COBEpUICHHUS YTPAaBISAIOMIUM CHCIOK C TaKUMU
oObeKTaMH, Oy/eT OrpaHMYCHO MJIM HEBO3MOXHO. Pa3zmep oOecrieueHUss M3MEHSETCSA B MOPSAKE, IPEAYCMOTPECHHOM
JIOTOBOP C OpOKEpOM, JIOTOBOPOM, SIBJISIOIIEMCS IPOWU3BOAHBIM (UHAHCOBBIM HWHCTPYMEHTOM, (crnenuduranmen
KOHTpPAaKTa), B TMOPSJIKE, MPEeIyCMOTPEHHOM HWHBIMH JOKYMEHTAMH, W B pE3yJbTaTe YIPaBISIOIMIUNA MOXET OBITh
OTPaHUYCH B BO3MOXKHOCTH PAaCHOPSIKATHCS 00BEKTAaMU WHBECTHPOBAHHUS B OOJBINCH CTEMEHU, YeM J0 3aKITFOUCHHS
JIOTOBOPA, SBIISIOMIETOCS MPOW3BOAHBIM (DMHAHCOBBEIM HHCTPYMEHTOM.

Puck npunyoumenvnozo 3aKpolmus nO3UyUU.

HebnaronpustHoe M3MEHEHHE IIEHBI MOXET NPUBECTH K HEOOXOAMMOCTH BHECTH JONOJHUTEIbHBIE CPEICTBA OT
VYpaBisomero s TOro, 4To0bl MPUBECTH O0ECIICYeHHE B COOTBETCTBUE C TPEOOBAHMSAMH HOPMATHBHBIX aKTOB.
YpaBisioluil B 3TOM CIy4ae MOXKET “‘3aKPBITh MO3UIUIO”, TO €CTh 3aKJIIOUUTh I0TOBOD, SIBJISIOLUIUICS IPOU3BOIHBIM
(hMHAHCOBBIM MHCTPYMEHTOM, WJIM MPHUOOPECTH IIeHHbIe Oymaru 3a cueT OOBEKTOB JJOBEPUTEIHHOTO YIIPABICHUS, WU
poJaTh IeHHBbIE Oymard. DTO MOXKET OBbITh CAEJAHO MO CYIIECTBYIOIIMM, B TOM YHCJIC HEBBITOIHBIM, IIEHAM H
MIPUBECTH K BOBHUKHOBEHHIO YOBITKOB.



3aKkppiTHE IO3ULUHU HAIPABJICHO Ha YINPABJICHUE PUCKAMM. YUPEAUTENIb MOXKET [OHECTH 3HAauuTelbHble YOBITKH,
HECMOTPS Ha TO, YTO IIOCJIE 3TOr0 U3MEHEHHUE 1IeH Ha (DMHAHCOBBIE MHCTPYMEHTHI MOXKET IPUHSTH OJaronpusTHOE AJIs
VYupenutens HanpaBieHUE U Y UpeANUTEND MOIYyYHI ObI JOXOM, €cli Obl TO3UIHS YUpeauTens He Oblia 3aKphITa.
Puckmn, 00yciioB/IeHHbIe HHOCTPAHHBIM NMPOUCXOKIeHHEM 0a3UCHOT0 AKTHBA:

Cucmemmule pucku:

[TpumenuTensHO K 0a3UCHOMY aKTUBY IMPOHM3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB — LIEHHBIM OymaraM MHOCTPaHHBIX
SMHUTEHTOB M MHAEKCAM, pACCUUTAHHBIM 110 TAKMM [IEHHBIM OyMaram, CHCTEMHbIE PUCKH, CBOMCTBEHHBIE POCCHHCKOMY
(OHIOBOMY PBIHKY HOIOJIHSIOTCS aHAJOI'MYHBIMM CHCTEMHBIMU PHCKAaMH{, CBOWCTBEHHBIMU CTPaHE, 1€ BBIITYLICHBI
WK O0paIlaloTCsl COOTBETCTBYIOIIME NHOCTPaHHbIE LIeHHbIe Oymar. K OCHOBHBIM (hakTOpam, BIMSIOLIMM Ha YPOBEHb
CHCTEMHOTO PHCKa B II€JIOM, OTHOCSITCSA MOJIMTHYECKAs CHUTYalHsi, OCOOCHHOCTH HAlMOHAIBHOTO 3aKOHOJATEIbCTBA,
BaIIOTHOTO PETYJIMPOBAHUS U BEPOSITHOCTh MX H3MEHEHHs], COCTOSHUE TIOCYJapCTBEHHBIX (PMHAHCOB, HaIW4YME U
CTEIIeHb PAa3BUTOCTH (PMHAHCOBOM CHCTEMbI CTPaHbl MECTa HAXOXACHU JINLA, 0OS3aHHOTO 110 HHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOr0 puUCKa MOTYT OKa3bIBaTh BIIMSIHUE W MHOTHE Apyrue (akTopel, B TOM YHUCIE, BEPOSTHOCTD
BBEJICHUS OTPAaHWYCHUI HAa WHBECTULUHU B OTIENBHBIE OTPACIH JKOHOMHKH MM BEPOSATHOCTb OJHOMOMEHTHOMH
JieBaNbBAllUd HAIMOHABHON BamoThl. OOIIENPUHATON HHTErpalibHOW OICHKOM CHCTEMHOTO PHCKa HHBECTHIUH
SIBIIIETCS “CyBEpEHHBIH PEUTHHI” B WHOCTPAaHHON WJIM HAallMOHAJIBHOW BaJIOTE, MPHUCBOEHHBIN CTpaHe, B KOTOpPOU
3apETUCTPUPOBAH 3MUTEHT MHOCTPAHHOW IIEHHOW OyMard, MeXIyHapOIHBIMH PEHTHHTOBBIMH areHTCTBaMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako YupeauTento cieqyeT UMETh B BUAY, YTO PEUTHUHIH
SIBIIIOTCA JIMILIB OPUEHTHPAMU U MOT'YT B KOHKPETHBIF MOMEHT HEe COOTBETCTBOBATh PealbHOM CUTYyallUH.

B Hacrosmee BpeMs 3aKOHOAATENBCTBO JOIMYCKAET BO3MOXKHOCTH 3aK/IIOUEHHUS POCCHUICKUMH HWHBECTOPAMHU
JIOTOBOPOB, SIBISIIOIIMXCA POCCUHCKMMU TNPOU3BOAHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMHM, Oa3UCHBIM aKTHBOM
KOTOPBIX SBIISIIOTCSI LIEHHbIE OyMard WHOCTPAHHBIX SMHUTCHTOB WJIM HMHICKCHI, PACCUUTAHHBIC 1O TAKUM LIEHHBIM
Oymaram. Mexy TeM, CylecTBYIOT pUCKH U3MEHEHUS PETYJIATUBHBIX MTOAXO0J0B K COOTBETCTBYIOIIMM OIECpAIHsIM, B
pe3yibpTaTe Yero MOXKET BO3HHKHYTb HEOOXOOUMOCTb COBEpLIaTh CHCNIKM, HalpaBlIEHHbIE Ha MpPEKpalleHHue
00513aTENBCTB MO YKa3aHHBIM JIOTOBOPAM, BOIIPEKH IIaHAM Y UpeIuTeIs.

Ilpagosvie pucku:

Heo6xonumo otnaBate cebe OTYET B TOM, YTO MHOCTPaHHBIE (PHHAHCOBBIC MHCTPYMEHTHI, SIBIISIOLIMECS 0a3HMCHBIMHU
aKTHBAMHU IPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCETIa SIBIISIOTCS aHAJIOraMH POCCUHCKMX (PUHAHCOBBIX
WHCTpYMEHTOB. B 1mo0OoMm ciydae, mpenocTaBisieMble [0 HUM TMpaBa W NpPaBWIa HX OCYIICCTBICHHS MOTYT
CYIIECTBEHHO OTIMYATHCS OT MPaB M0 POCCHUCKAM (PHHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHoCcTH CyaeOHOI 3aluThl MpaB MO NPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTaM C MHOCTPAHHBIM 0a3MCHBIM
aKTUBOM MOTYT OBITH CYIIECTBEHHO OIpaHHYEHBl HEOOXOJAWMOCTHIO OOpalieHusi B 3apyOekHble cyleOHbIe |
MPaBOOXPAHUTEIbHBIE OPTraHbl 10 YCTAHOBJIEHHBIM TMpaBWJIaM, KOTOpPBIE MOTYT CYIIECTBEHHO OTJIMYAaThcid OT
neiictBytomx B Poccun. Kpome toro, Yupeantens B OONBIIMHCTBE CIIydaeB HE CMOXKET 0JIaraThCsl Ha 3alUTy CBOMX
[IPaB M 3aKOHHBIX MHTEPECOB POCCUMCKIMHM YIIOJTHOMOYEHHBIMU OpraHaMH.

Packpvimue ungpopmayuu:

PackpbiTne wuHMOpManMM B OTHOLICHMM WMHOCTPAHHBIX LEHHBIX OyMar, SBISIOUIMXCS Oa3HUCHBIM aKTHBOM
MPOM3BOJAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, OCYILECTBISICTCA IO NpaBWiiaM, ACHUCTBYIOIIMM 3a pyOekoM, M Ha
AHTITMHACKOM SI3bIKE. YUPEAUTEII0 CIIEAYET OLIEHUTh CBOIO TOTOBHOCTh aHAM3UPOBATh HH(MOPMAIINIO HAa aHTITHHCKOM
S3bIKE, & TaKXKe TO, MOHUMAET N YUpeauTeNnb OTJIMYMS MEXIy NpuHATBIMH B Poccuu mpaBuiamMu (UHAHCOBOH
OTYETHOCTH, MeX1yHapOAHBIMU CTaHAAPTaMHU (PUHAHCOBON OTYETHOCTH WIIM HpaBHIaMH (DHHAHCOBOM OTYETHOCTH, I10
KOTOPBIM ITyOJIMKYyeTcst HHOpMaIrs SMUTCHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxxe poccuiiCkne OpraHM3aTOpPhl TOPTOBIM W (WIH) YTPaBISMIOMIAKA MOTYT OCYIIECTBISTH INEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(OpMAINH), PACKPHIBAEMBIX WHOCTPAaHHBIM 3MHUTEHTOM Ui ynoOcTBa Yupeautens. B sTtom ciydae
MEPEBOJI MOXKET BOCIPHUHHUMATHCS HCKIIOUMUTENFHO KaK BCIIOMOraTenbHas MH(popManus K oQUIHAIBHO PACKPBITHIM
JOKyMeHTaM (MH(GOpMAaIMN) Ha WHOCTPAHHOM SI3bIKE. YUPETUTENI0 BCEera CIelyeT YUUTHIBATh BEPOSITHOCTH ONMHOOK
MEPEBOYHKA, B TOM YHUCIIE, CBSI3aHHBIX C BO3MOKHBIM PA3JINYHBIM IIEPEBOJOM OJHMX U TE€X E MHOCTPAHHBIX CIOB U
¢$pa3 niM OTCYTCTBUEM OOLIETIPHUHSATOIO PyCCKOTO SKBUBAJICHTA.

JlnHamMuKa cpeTHEMECAYHON JOXOJHOCTH

Aara Aara OoxoaHocTb | HakonneHHas
Havana OKOHYaHuA
3a nepvop LOOXOOHOCTb
nepuoaa nepuoga
01.11.2016 | 30.11.2016 -0,03 -0,03
01.12.2016 | 31.12.2016 0,34 0,31
01.01.2017 | 31.01.2017 0,86 1,17




01.02.2017 | 28.02.2017 0,94 2,12
01.03.2017 | 31.03.2017 0,81 2,95
01.04.2017 | 30.04.2017 1,10 4,08
01.05.2017 | 31.05.2017 1,05 5,18
01.06.2017 | 30.06.2017 0,33 5,52
01.07.2017 | 31.07.2017 0,78 6,35

WNudpopmanivs o BOZHArpaKICHUH YIPABIISIONIETO
HH(bOpMaHHSI PaCKpbIBAacTCA B Pernamente JOBCPUTCIBHOIO YIIPABJICHUA LIECHHBIMU 6YMaI‘aMI/I u CcpcacTBaMu
HWHBCCTUPOBAHUA B ICHHBIC 6YMaFI/I " IIPOU3BOJHBIC CbI/IHaHCOBBIe HUHCTPYMCHTEI.

I/IH(l)OpMaHI/IH 0 pacxodax, CBA3aHHbIX C JOBCPUTCIIbHBIM YIIPABJICHUCM
Wndopmanust packpsiBaeTcss B PernmameHnTe AOBEpUTENBHOIO yNpaBieHHS LICHHBIMH OyMaramMd W CpEICTBAMHU
WHBECTUPOBAHUS B IICHHBIE OyMaru 1 Mpon3BOJHbIE GUHAHCOBBIE HHCTPYMEHTHI.



