Cgenennsi 0 CTAHAAPTHOM cTpaTeruu ynpasJjenust «Kynouunslii 1oxon P®»

OOmue cBeneHusd
OCHOBHLIMI/I HUHBCCTUIIMOHHBIMU LICIIIMHU HaCTOHH.IeIZ CTpaTeFI/II/I SABIIAIOTCA nonyquI/Ie pCFYHHpHOFO
aoxo4a u COXpaHeHI/IC Karyralia. KyHOHHI)Ie BBIITJIATHI HepeBOHHTCH KJ'II/IGHTy e)KCKBapTaJ'ILHO.

NHBECTUIIMOHHBINA TOPU3OHT
1 rox

Bamrora ctparerun
Py6ms Poccuiickoit ®denepanmn.

OnucaHue prucKOB

I. PoiHOYHBIH pucK

PoiHOUHBI pUCK MPOSBISAETCS B HEOJATONPUATHOM HW3MEHEHHUH LEeH (CTOMMOCTH) (MHAHCOBBIX
WHCTPYMEHTOB, B TOM YHCJIE HM3-32 HEOJArompHsITHOTO M3MEHEHHS MOJMTHYECKOW CUTYalHHu, PE3KOH
JIEBAbBAIINA HAI[MOHAIBHON BANIOTHI, KPHU3WCA PBIHKA TOCYAapCTBEHHBIX JOJTOBBIX 0053aTENbCTB,
0aHKOBCKOTO ¥ BAIIFOTHOTO KPHU3WCA, OOCTOSTENHCTB HEMPEOJAOTMMON CHIIBL, TJaBHBIM OOpa3oM
CTHXMHHOTO W BOGHHOTO XapaKTepa, U KakK CJIeJCTBHUE, IPUBOJUT K CHIDKCHHIO JOXOJHOCTU WIIH JaKe
yObITKAaM Yupenutens. B 3aBUCHMOCTH OT BBIOpPAHHOW CTpAaTeTHH PHIHOYHEIN (IIEHOBOW) pHCK Oymer
COCTOSITh B YBENIMYCHUN (YMEHBIIIEHUH) IIeHbl (PMHAHCOBBIX HHCTPYMEHTOB. BBI JOIDKHBEI OTaBaTh cebe
OTYET B TOM, YTO CTOMMOCTh MPUHAIEKAINX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U
CHIDKATBCSI, M €€ POCT B IPOIIIOM HE 03HAYAET €€ POCTa B OyIylIeM.

OCHOBHBIE THITHI PHIHOYHBIX PUCKOB:

1. BanioTHblii puck

BanroTHelll pUCK TpOSBIsETCS B HEOIArompuATHOM H3MEHEHHH Kypca pyOisi MO OTHOIICHUIO K
WHOCTPAHHOM BaJIIOTE, MPH KOTOPOM JOXOABI YUPETUTENs OT BIaJeHHs] (DMHAHCOBHIMU WHCTPYMEHTAMHU
MOTYT OBITh TOABEPTHYTH WHQISIHOHHOMY BO3JCHCTBHIO (CHIDKEHHIO PEANbHON IOKyIaTeIhbHON
CIOCOOHOCTH), BCIECTBHE YETO Y UpEeANUTENh MOKETE MOTEPSThH YacTh J0X0/1A, & TAK)KE MOHECTH YOBITKH.
BamoTHBII pUCK Takke MOXKET MPHUBECTH K H3MEHEHHWIO pa3Mepa 00s3aTeNbCTB M0 (PMHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C HWHOCTPAHHOW BallOTOW WJIM WHOCTPAaHHBIMH  (DHHAHCOBBIMH
WHCTPYMEHTAMH, YTO MOYKET MPUBECTH K YOBITKAM WM K 3aTPyTHEHUIO BO3MOKHOCTH PaCCUHTHIBATHCS
1O HUM.

2. IIpoueHTHBII pUCK

[MposiBrsieTcs B HEOIArONMPUATHOM U3MEHEHUH MPOICHTHON CTaBKH, BIHSIOUICH HA KYPCOBYIO CTOMMOCTb
obnuranuii ¢ (PUKCUPOBAHHBIM JI0XOJIOM. [IpOLIEHTHBIN PUCK MOXKET OBITh 00YCIIOBJIEH HECOBIAJCHUEM
CpPOKOB BocTpeOoBaHMS (ToramieHus1) TpeOOBaHUI U 005A3aTENhCTB, a TaKKe HEOJUHAKOBOW CTETEHBIO
W3MEHEHUS MPOIEHTHBIX CTABOK MO TPEOOBAHUSM U 00sI3aTEIILCTBAM.

3. Puck 0AaHKPOTCTBA IMHUTEHTA aKIMii

[IposBnsieTcss B pe3KOM TaJeHWM I[EHBbl aKIWid aKIWOHEPHOTO O0IIecTBa, MPHU3HAHHOTO
HECOCTOSITENTLHBIM, WITH B TPEIBHJICHUH TaKOH HECOCTOSTENFHOCTH.

1. PucK JUKBUIHOCTH

OTOT PHCK TMPOSBISETCS B CHWKEHUM BO3MOXKHOCTH pealii30BaTh (MHAHCOBBIE WHCTPYMEHTHI IO
HEOOXOIUMOH IIeHe M3-3a CHIXKEHHsI crpoca Ha HUX. J|aHHBI PUCK MOXET HPOSBUTHCS, B YACTHOCTH,
npyd HEOOXOOMMOCTH OBICTPOH NpOJNaXH (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKAax, CBS3aHHBIX CO
3HAYUTENILHBIM CHIKEHUEM UX CTOUMOCTH.

IT1. KpenutHsblii puck

OTOT PUCK 3aKIFOYAETCA B BO3SMOKHOCTH HEBBITIOIHEHHS KOHTPAKTHBIX M HHBIX 00S3aTENbCTB, IPHHSATHIX
Ha ce0st IPYTUMH JINIIAMH B CBSI3H C BAIIUMH OTICPALIUSMH.

K unciy KpeUTHBIX PUCKOB OTHOCSITCS CIICYIOIINE PHCKH:

1. Puck aedosita mo o0aMranusiv 4 HHbIM J0JITOBbIM HEHHBIM OymMaram

3akmouaeTcsi B BO3MOXKHOCTH HETIATEKECTIOCOOHOCTH AMHTEHTA JIONTOBBIX IEHHBIX Oymar, 4To
NPUBEJIET K HEBO3MOXKHOCTH HJTH CHIPKEHHIO BEPOSITHOCTH ITOTACHTh €€ B CPOK H B TIOJIHOM 00bEME.

2. PMcK KOHTpareHTa

Puck KoHTpareHTa — TpETBETO JIMIA MPOSBISIETCS. B PHUCKE HEUCIIONHEHHs 00s3aTeNbCTB Iepen
Yupenurenem ynpaBiacHUS WIH Y IPABISIONIAM|CO CTOPOHBI KOHTPAreHTOB. Y MPABISIOMNN TPUHAMACT
MEpHI M0 MUHUMHU3AIMH PUCKA KOHTPAreHTa, OJHAKO HE MOXKET MCKIIOYHUThH €ro MOIHOCThI0. OcoOeHHO
BBICOK PHUCK KOHTPareHTa Mpy COBEPIICHUH OIEpPalfii, COBEPIIAEMbIX Ha HEOPTaHM30BAHHOM PHIHKE, 03
YYaCTHsl KIIMPUHTOBBIX OPraHU3aI|id, KOTOPbIC TPUHUMAIOT Ha ce0sl PUCKHU HEHCTIOJTHEHUS 00513aTEIILCTB.



IV. OnepanuoHHblii puck
3akmrouaeTcsi B BO3MOXKHOCTH NPUYMHEHHS BaM YOBITKOB B pE3YyJbTaTe€ HapYIICHHS BHYTPEHHUX
nporenyp YIpaBJsiomero, omnOoK U HeT0OPOCOBETCTHBIX IEHCTBUIN €ro COTPYIHHKOB, COOEB B paboTe
TEXHUYECKUX CPEACTB BaIlero Y MPaBIAIOIIETo, ero NapTHEPOB, MHQPACTPYKTYPHBIX OpraHU3alui, B TOM
YyyCl€ OpraHUu3aToOpoB TOProOB, KIHPUHIOBBIX OpraHU3alldid, a Takke JPYruX OpraHu3auuil.
OnepalMoHHBI PUCK MOXET HMCKIIOYNTh WIH 3aTPYIHUTH COBEPIICHHE OINEpaluii W B pe3ylbTare
MPUBECTH K YOBITKaM.
V. Pucku B3anMopeiicTBust
Cy1iecTByIOT CIeyIOIINe PUCKH B3aNMOCHCTBHA:
| pe3yapTaThl AEATEIbHOCTU YNPABISIOLIEr0 B MPOLLIOM HE OMPEAEstoT A0XOAbl YupeauTess B
Oymymem;

BCC CACJIKH U Ool€palur ¢ UMyLIECTBOM, MNEPECAaHHbIM quenmenem B JOBCPUTECJIbHOC yNPAaBJICHUEC 110
HacrtosmeMy JJoroBopy, coBepmaroTcsi Y IpapisiomuM 0e3 MopyueHuid Y upeauTenis;

noanvucanve  Yupenureiaem  OtyuetoB  Ympasisiouero  (omodpeHue  MHbIM - crocoOoM,

nmperycMoTpeHHBIM  [loroBopoM), B TOM uYHclie 03 WX TpEABAPUTENFHOW TPOBEPKH, MOXKET
paccMaTpUBAaThCS B Cllydae Cropa Kak oJ00peHne NeHCcTBU YIPaBISIOIIEro 1 COTJIache ¢ pe3ysibTaTaMu
yIpaBJieHHs, KOTOpbIE HAllUIM oTpakeHue B OTueTe.

VI Cucremnblii puck

CHCTeMHBIH PHUCK 3aKIIOYaeTcss B BO3MOKHOM NPUYMHEHHH YOBITKOB YUpPEAWUTENI0 B PE3yibTaTe
HeOJIaronpusaTHOrO U3MEHEHHUS B CUCTEME OPraHU3aluy U QYHKIIMOHUPOBAaHUS (POHIOBOTO PHIHKA.

VII. Pucku, cBsi3aHHbIE ¢ IPUOOpPeTeHHEeM HHOCTPAHHBIX HEHHbIX Oymar

1. CucreMHBIE pUCKH

[TpuMEeHHTENFHO K MHOCTPaHHBIM IIEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOWCTBEHHBIC POCCHUCKOMY
(OHIOBOMY PBIHKY, JOMOJIHSIIOTCS aHAJOTMYHBIME CUCTEMHBIMHM PUCKAaMH, CBOWCTBEHHBIMHU CTPaHe, TIe
BBINYIIEHBl WM OOpamaroTcs COOTBETCTBYIOIIME WHOCTpaHHBIE IeHHble Oymarn. K oCHOBHBIM
(akTopaM, BIUSIOIIUM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSATCS MOJUTHYECKAas CHUTYyallus,
0COOEHHOCTH HAIIMOHAJBHOIO 3aKOHOAATENIECTBA, BAIIOTHOTO PETYIUPOBAHUS W BEPOSITHOCTD HX
W3MEHEHUS, COCTOSIHME T'OCYAApCTBEHHBIX (DMHAHCOB, HAJIMYME M CTENEHb PAa3BUTOCTH (HPUHAHCOBOM
CHCTEMBI CTPaHbl MECTa HaXOXJICHHS JINIA, 005S3aHHOTO 110 MHOCTPAHHOH [IEHHOH Oymare.

Ha ypoBeHb cHCTEMHOro prcka MOTYT OKa3bIBaTb BJIMSHHE M MHOTHE ApPYrHe (akTopbl, B TOM UHCIIE
BEPOATHOCTb BBEJICHUS OrPAHWYCHUM HAa HHBECTHUIMM B OTHEIBHBIE OTPacid 3KOHOMHMKH WIH
BEPOSATHOCTh OJHOMOMEHTHOM JICBAJIbBAlIMK HAI[MOHAIBHON BaltoThl. OOIICTIPUHATON HHTErpajbHON
OIICHKOW CHCTEMHOTO pPHCKAa HMHBECTUIMI B WHOCTPAHHYIO IIEHHYIO OyMmary sBIsieTcCs ‘‘CyBEpEeHHBIH
pPEeUTHUHI” B MHOCTPaHHOM WJIM HAIMOHAJBHOM BajlOTE, MPUCBOCHHBIA CTpaHe, B KOTOpOil
3aperucTPUPOBAH dMUTEHT, MEXAYHAPOIHBIMH peHTHHroBbIMU arentctBamMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, oxgnako cieayeT UMETh B BUIY, YTO PEHUTHHTH SBJISIOTCS JIUIIb OPUEHTHPAMHU
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH PEaIbHON CUTYAlHH.

B cnydae coBepuieHHs CIOEIOK C WHOCTPAHHBIMH JEMO3UTAPHBIMU PacHUCKaMH IIOMHMO DPHCKOB,
CBSI3aHHBIX C DMUTEHTOM CaMHX PACIHCOK, HEOOXOIUMO YUHUTBHIBATH M PHCKH, CBSI3aHHBIE C SMHTEHTOM
NPEACTABISIEMBIX JAaHHBIMU PACIIMCKAMHU HHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosimiee BpeMs 3aKOHOJATENBCTBO Ppa3pellaeT POCCUMCKMMH HHBECTOpPaMH, B TOM YHCJIE HE
SBIISIFOIIUMHUCS KBATA(UIIMPOBAHHBIME, TPHOOPETEHUE JOMYIICHHBIX K IyOJHMYHOMY pa3MEIIeHHI0 W
(mmu) myOnmuaHoMy oOpamiennto B Poccwiickoit denepainin MHOCTPaHHBIX IIEHHBIX Oymar Kak 3a
pyOexxoM, Tak M B Poccum, a Takke MO3BOJISET y4eT NpaB Ha TaKHe LIEHHbIE OyMarn pOCCHHCKHMHU
JIeNo3uTapusIMHu. MexXy TeM, CYHIECTBYIOT PUCKH M3MEHEHHS PETYJIATUBHBIX MOJAXOAOB K BIAJACHHUIO U
orepanusaM, a TakKe K Y4eTy NpaB Ha WHOCTpaHHbIe ()WHAHCOBBIE WHCTPYMEHTHI, B PE3yJbTaTe Yero
MOYKET BO3HUKHYTb HEOOXOAMMOCTD 110 X OTUYXJICHHUIO BOIPEKH IUIaHaM Y UpeIuTesl.

2. IlpaBoBbIe pUCKH:

[Ipu nproOpeTeHNn HHOCTPAHHBIX IIEHHBIX OyMar YupeauTenro Heo0X0IMMO OT/IaBaTh cebe OTUET B TOM,
YTO OHM HE BCerja SBJSIOTCS AaHaJoraMd pOCCHHMCKHX IeHHbIX Oymar. B moboMm  chiydae,
MIPEIOCTABIIAEMBIE TI0O HUM IpaBa M IpaBWJIa UX OCYIIECTBIEHHS] MOTYT CYIECTBEHHO OTIMYATBCS OT
MIpaB 10 POCCUHCKHUM IIEHHBIM Oymaram.

Bo3MmoskHOCTH cyl1eOHON 3allMThl IIpaB 10 MHOCTPAaHHBIM IIEHHBIM OyMmaraMm MOTYT ObITh CyLECTBEHHO
OrpaHUuYeHBl HEOOXOANMOCTBIO 0OpalleHHs B 3apyOeKHbIE CyAeOHbIC U TPAaBOOXPAHUTENBHBIC OPTaHbl 110
YCTAaHOBJIEHHBIM IIpaBHJIaM, KOTOPBIE MOTYT CYLIECTBEHHO OTJIMYAThCS OT JeHCTByrommx B Poccun.
Kpome Toro, mpu omepauusx ¢ MHOCTPAaHHBIMH IIEHHBIMH OymaramMu YdpeauTeiab B OOJBbIIMHCTBE



CllydaeB HE CMOXKET IIoJlaraTbCsi Ha 3alllUTy CBOUX MpPaB M 3aKOHHBIX HHTEPECOB POCCUUCKUMU
YIIOJTHOMOUYEHHBIMHU OpraHaMU.

3. PackpbiTHe HHpOpMALUHN!

Poccuiickoe 3aKOHONATENBCTBO JIOMYCKAeT PACKPBITUE HWH(POPMAIMM B OTHOIICHUHM WHOCTPAHHBIX
[EeHHBIX Oymar 1o mpaBWiIaM, ACWCTBYIOIIMM 3a pPyOeXoM, M Ha aHTIUHCKOM S3BIKE. YUpPEIUTEIro
HEOOXOAMMO OIICHUTH CBOIO TOTOBHOCTH aHAIM3HUPOBATh HH(POPMAITHIO HA aHTIMHCKOM SI3BIKE, a TAKKe
TO, TIOHUMACTE JIM OH OTJIMYMS MEXKIy NpUHATBIMA B Poccum mpaBuiamu (PMHAHCOBOW OTYETHOCTH,
MexnyHapoIHBIMH CTaHIApTaMH (UHAHCOBOW OTYETHOCTH WM TMpaBHIaMU (PMHAHCOBOW OTYETHOCTH,
0 KOTOPBIM MTyOIHKYyeTCst HHPOpMAaIsa SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Takxke pOCCHIICKHE OpraHM3aTOPbl TOPTOBIU W (WiH) YTPABISIFOIIUA MOTYT OCYIIECTBIISITH MEPEBOT
HEKOTOPBIX JOKYMEHTOB (MH(OpPMAIUK), PACKPHIBAEMBIX WHOCTPAHHBIM SMHUTCHTOM IS YJI00CTBa
VYupenurens. B 3ToM citydae nepeBoJ MOKET BOCHPHUHUMATHCS MCKIIOYUTENBHO KaK BCIOMOIaTeNIbHAS
uHpopMaIUs K OQUIMAIBLHO PACKPBITHIM JOKyMeHTaM (MH(OpPMAalMK) Ha WHOCTPAHHOM S3BIKE.
YupeauTenro cieayeT BCeria YUUThIBATh BEPOSTHOCTh OIMMOOK MEPEBOIYNKA, B TOM YMCIIE CBA3aHHBIX C
BO3MOKHBIM Pa3IUYHBIM TIEPEBONIOM OJHUX M T€X K€ HMHOCTPAHHBIX CIIOB W ()pa3 WM OTCYTCTBHUEM
OOIIETPUHATOTO PYCCKOTO SKBUBAJICHTA.

VIII. Pucku, cBI3aHHBIE C 3aKJII0YeHHEeM JJ0TOBOPOB, SIBJSIOIINXCH MPOU3BOAHBIMH (PMHAHCOBBIMHU
HHCTPYMEHTaMH, O0a3UCHbIM AKTHBOM KOTOPBIX SIBJSIIOTCS LeHHble OyMard HMHOCTPAHHBIX
IMHUTEHTOB M/ MH/AEKChl, PACCYUTAHHBbIE 110 TAKMM LIEHHbIM OyMaram

1. Pucku, cBsi3aHHbIE C MPOU3BOAHLIMU (PMHAHCOBLIMU UHCTPYMEHTAMHU

JlaHHBIE WHCTPYMEHTHI MOAXOMAT HE BCeM YdUpeauTensiM. bonee Toro, HEKOTOpble BUABI TIPOU3BOIHBIX
(DMHAHCOBBIX MHCTPYMECHTOB COTPSDKCHBI ¢ OOJIBIIIMM YPOBHEM PHCKa, YeM JApyrue. Tak, Mpu MOKYIKe
ONIIMOHHOTO KOHTPAaKTa TMOTEpPH YUpenuTedass HE TMPEBLICAT BEIUYUHY VYIUIAYCHHBIX IIPEMHH,
BO3HATPaXKJIEHUSI M PACXOJIOB, CBSA3aHHBIX C HMX coBepiieHueM. lIpomaka ONMIMIOHHBIX KOHTPAKTOB C
TOYKH 3pEHHS pUCKa YUpeauTels U 3aKIfoYeHrne (PhI0YEepPCHBIX KOHTPAKTOB, OPBAPIHBIX KOHTPAKTOB U
CBOII KOHTPAKTOB COIOCTABUMBI - IPU OTHOCUTEIHLHO HEOOJBIINX HEOIArONMPUSATHBIX KOJICOaHUAX IICH Ha
pPBIHKE YUpeauTeah IOJABEPracTCs PHUCKY 3HAYUTEIIBHBIX YOBITKOB, NPH 3TOM B Clydae HPOIaku
¢prouepcHBIX W (OPBAPIHBIX KOHTPAKTOB M TPOJAXKH OMNIIMOHOB HAa IOKYNKY (OMIIMOHOB ‘KO’
HEOTPAaHUYCHHBIX YOBITKOB. C y4ETOM 3TOr0, COBEPIICHUE CACIIOK I10 MPOJaKEe OMIIMOHHBIX KOHTPAKTOB
U 3aKjroveHre (PbroUYepCHBIX U (OpBapAHBIX KOHTPAKTOB MOXKET PAacCMAaTPUBATHCS TOJBKO OIBITHBIMU
WHBECTOpaMH, OOJaNaoONIMM 3HAYUTENFHBIMA (DMHAHCOBBEIMH BO3MOXKHOCTSIMH H  TPAKTHYECKUMHU
3HAHWUSAMU B 00JIACTH IPUMEHEHHUS WHBECTUIIMOHHBIX CTPaTETHid.

Hactosimast  nekmaparyisi OTHOCUTCS TakK€ M K NPOU3BOAHBIM  (DMHAHCOBBIM HMHCTPYMEHTaM,
HaNpaBJICHHBIM Ha CHIDKEHHE PHCKOB JPYTHX Orepanuii Ha (OHIOBOM DBHIHKE. YUpPEIUTENIO CIeIyeT
BHUMATEILHO OICHHUTH, KaK €ro MpOU3BOJIHBIE (DMHAHCOBBIE HMHCTPYMEHTHI COOTHOCSITCS C OIEPAIHsMU,
PHUCKH TI0 KOTOPBIM YUPEAUTENIb HAMEPEH OTPAaHUYUTh, U YUPEIUTEIIO CIeAyeT yOeauThCs, 4TO 00beM
MO3UIIMK YUPEIUTENIsI Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMY MO3HIIMH HA CIOT PBIHKE, KOTOPYIO
Yupenurensb XeIKUPYeET.

2. PoiHOYHBIi (1IeHOBO#) PUCK:

ITomumo 00111ETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIHA HECET YUpeauTellb, COBEPIIAONIUIN Olepariu
Ha PBIHKE IICHHBIX OyMmar, YdpenuTellb, B Cllydae 3aKIIOYeHHS (DBIOUEPCHBIX, (OPBAPIHBIX M CBOI
JIOTOBOPOB (KOHTPAKTOB), @ TAaK)KE€ B CIlydae MPOJAXH OMIMOHHBEIX KOHTPAKTOB, OYIET HECTH PHCK
HEeOJIArONPUATHOTO U3MEHEHUS 1IeHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBJISFOIIUXCSI 0A3UCHBIM aKTHBOM
MPOU3BOAHBIX ()MHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B OTHOUICHWH AKTHUBOB, KOTOPBIC CITyXKaT
o0ecrieyeHneM.

B ciiydae HeGmaronpusTHOTO M3MEHEHHS LEHBI YUpeAuTeTh MOXET B CPABHHUTEIHHO KOPOTKHI CpPOK
MOTEPATH CPENICTBA, SBJISIOIIUECS 00CCTICUCHIEM.

3. PucK JUKBHIHOCTH:

Pruck NUKBMAHOCTH TpH 3aKIIOYEHUH JOTOBOPOB, SIBJISIIOIIUXCS IMPOU3BOJHBIMH  (PMHAHCOBBIMHU
MHCTPYMEHTaMH, YCHIINBAETCSI.

Ecnu uMHBECTHMLMOHHAs cTpaTterus YdpeauTens MpeaycMaTpUBaeT BO3MOXKHOCTb BO3HUKHOBEHUS
HEOOXOIUMOCTH 3aKpPbITUS MO3ULMU 10 COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOUCHMS CHEJIKH C
MHBIM KOHTPAaKTOM, KOTOpasi CHIDKAeT PUCK 110 JAaHHOMY KOHTPAkTy), YUpEeAuTeNto CleAyeT oOpaiaTh
BHUMAHHE HA JIMKBUIHOCTh COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpbITHE MO3ULUN 10



HEJIMKBUAHBIM KOHTPAKTaM MOXKET IIPUBECTH K 3HAUUTEIbHBIM JOIOJIHUTEIbHBIM YObITKaM B CBSI3U C UX
HU3KOH JIMKBHIHOCTBIO. YUpPEAUTENIO ClIeAyeT OOpaTHTh BHUMAaHHWE, 4TO, KaK NPaBHIIO, KOHTPAKTHI C
OoJee OTAAJICHHBIMU CPOKAMH HCIIOTHEHUSI MOTYT OBITh MEHEE JIMKBUAHBI 110 CPABHEHHIO C KOHTPAKTaMHU
¢ OJIM3KUMH CPOKaMHU MCTIOTHEHUSI.

B cBs31 ¢ BO3MOKHOCTBIO TOTO, YTO IOTOBOP, SIBJISIOIIUIACS IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
MOJKET CTaTh HEIUKBUAHBIM, U BO3HHUKHET HEOOXOOMMOCTH 3aKPBITh MO3ULMIO, YUPEIUTENIO CIEAYyeT
00s13aTeNbHO PAacCMAaTPUBaTh MOMHMO 3aKPBITHS MO3UIUH 110 JAHHOMY KOHTPAKTy ajbTePHATHUBHBIC
BapHUaHThl HCKIIOUCHHS PHUCKA IIOCPEICTBOM BKIIOYEHHS B KadyeCTBE OOBEKTOB HHBECTUPOBAHUS B
JloroBop  IOBEpUTENHHOIO  YNPABICHUS  HWHBIX  NPOU3BOAHBIX  (DMHAHCOBBIX  HMHCTPYMEHTOB.
Hcnonp3oBanue anbTepHATUBHBIX BAPUAHTOB MOXKET MMPUBECTH K MEHBIINM yOBITKAM.

[Tpu 5TOM TPYIHOCTH C 3aKPHITHEM MO3HULHUI 1 HOTEPH B LIECHE MOTYT MPHUBECTH K YBEITUUCHHUIO YOBITKOB
VYupenuTens 1o CpaBHEHUIO ¢ OOBIYHBIMU CIETKAMH.

4. Orpannyenue pacnopsKeHUs CPeICTBAMH, SIBJSIOIIAMUCS o0ecliedeHueM:

OO0BeKTH HHBECTUPOBAHUS, IIepeIaHHbIe YupeanTeneM u(Iin) NpuoOpeTeHHbIE B TIPOIIECcCe YIIPaBIeHNUS,
OyzeT ABIATHCS 00ECeYeHUEM HCTIOMHEHUS 0053aTeNbCTB MO JIOTOBOPY, SBISIOMIEMYCS MPOU3BOIHBIM
(MHAHCOBBIM MHCTPYMEHTOM, U PACTIOPSDKEHUE MM, TO €CTh BO3MOKHOCTh COBEPIICHUS Y PaBIISIOIIUM
C/IETIOK C TAKMMH OOBEKTaMU, OY/IET OTPaHUYCHO MM HEBO3MOXKHO. Pazmep obecrieueHHs H3MEHSETCS B
NopsiIKe, TPETYCMOTPEHHOM JIOTOBOP C  OpOKEpOM, JIOTOBOPOM, SIBJISIFOIIEMCS  MTPOM3BOHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, (crenuduKanueii KOHTpakTa), B MOPSIKE, MPEAYCMOTPEHHOM WHBIMH
JOKYMEHTaMH, W B pe3yJbTaTe YTPaBISIONINNA MOXET ObITh OTPAaHHYEH B BOZMOXKHOCTH PACTIOPSKATHCS
00bEKTaAMU WHBECTUPOBAHHUS B OOJBIICH CTEMEHW, YeM JO 3aKIIOYCHUS JOTOBOPA, SBISIOIIETOCS
IIPOU3BOJHBIM (I)I/IHaHCOBI)IM HUHCTPYMCHTOM.

5. PHCK NPUHYIUTEIBHOTO 3aKPBHITHS MO3UIHH:

HebnaronpusatHoe H3MEHEHHE LEHBI MOXET NPUBECTH K HEOOXOAWMOCTH BHECTU JOIOJHHUTENIBHBIC
CpelcTBa OT YTPAaBISIOMIEro /Uil TOTO, YTOOBI MIPUBECTH OOECIICUeHE B COOTBETCTBHE C TPEOOBAHUSAMHU
HOPMATHUBHBIX aKTOB. YTPABJAIOMIMNA B 3TOM CIy4yae MOXKET “3aKpbITh MO3UIMIO”, TO €CTh 3aKII0YUTh
JIOTOBOP, SIBJISIIOIIMICS TPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, MJIH IPUOOPECTH LIEHHbIE OyMaru 3a
cueT OOBEKTOB JIOBEPUTEIHHOTO YIPABICHHUS, WIN MPOJATh IIEHHbIE OyMaru. 3To MOXKET OBITh C/IEIaHO
IO CYIIECTBYIONINM, B TOM YHCJI€ HEBBITOJHBIM, IIEHaM M MPUBECTH K BOSHUKHOBEHHIO YOBITKOB.
3aKkphITHE MMO3ULMHU HAIIPABICHO HA YIPABJICHUE PUCKAMH. YUPEIAUTENIb MOXET MOHECTH 3HAUYNTEIIbHbIE
yOBITKHM, HECMOTpPA Ha TO, YTO IOCJE 3TOr0 M3MEHEHHE LIeH Ha ()MHAHCOBBIE MHCTPYMEHTBHI MOXKET
NPUHATH ONAronpuATHOE JUIS YUpequTeNs HampaBlieHHE W YUpeauTelnb MOJTY4ril Obl JIOXOJ, €ciu Obl
no3uLus YdpeanTens He Oblla 3aKphITa.

6. Pucku, 00yc/i0BJIeHHbIC HHOCTPAHHBIM NPOUCXO0KIeHUEM 0a3UCHOI0 AKTHBA!

6.1 Cucmemmvie pucxu:

[TpumeHnTEeNBHO K 0a3MCHOMY aKTHBY NPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM Oymaram
WHOCTPaHHBIX AIMHUTEHTOB U MHJAEKCAM, PACCYMTAHHBIM MO TAaKUM II€HHBIM Oymaram, CUCTEMHBIE PHCKH,
CBOICTBEHHBIE POCCUHUCKOMY (DOHIOBOMY PBIHKY JOTOIHSIOTCS aHAJOTHYHBIMUA CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMU CTpaHe, TJ€ BBIIYIICHBl WM OOpAaIIaloTCsl COOTBETCTBYIOIIUE MHOCTPAaHHBIE IIEHHBIE
Oymar. K oCHOBHBIM (akTopam, BIHSIOIIMM Ha YPOBEHb CHCTEMHOTO PHUCKa B IIE€JIOM, OTHOCATCS
TIOJIUTUYECKAs] CUTYaIlusi, 0OCOOCHHOCTH HAIIMOHAJILHOTO 3aKOHOJIATEIhCTBA, BAJIFOTHOTO PETYIMPOBAHUS
Y BEPOSITHOCTh UX M3MEHEHHS, COCTOSIHUE TOCYIaPCTBEHHBIX (DMHAHCOB, HAWYHME U CTETIEHb Pa3BUTOCTH
(MHAHCOBOM CHCTEMBI CTpaHbl MeCTa HAaXOXICHMS JIMLA, OOSN3aHHOTO 10 HWHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOT0 pricka MOTYT OKa3bIBaTh BIUSHHE W MHOTHE JIpyrue (pakTopbl, B TOM 4HCIIE,
BEPOATHOCTb BBEJICHUS OrPAHWYEHMH Ha MHBECTHUIMH B OTAEIBHBIE OTPAaciId 3KOHOMHUKH WIH
BEpPOSITHOCTh OJHOMOMEHTHOHM JeBajbBAIlMH HAIMOHAIBHOW BamtOTHl. OOMIETIPUHATON WHTETPaIbHOU
OIIEHKOW CHCTEMHOI'0 PHCKAa HWHBECTUIMH SBISETCS ‘‘CYBEpEHHBIM PEUTHHT” B HMHOCTPAHHOW WITH
HaI[MOHAIBHON BaNIOTE, NPHUCBOEHHBIM CTpaHe, B KOTOPOHW 3aperucTpUpOBaH 3MUTEHT WHOCTPAHHOU
LEHHOM OyMaru, MexkxayHapoHbIMH perTuHroBbiMu arearctBaMu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, omHako Y4YpeauTeN0O CcIeAyeT HWMETh B BHAY, 4YTO PCUTHHTH SBISIOTCS JIHIIb
OpUEHTHPAaMHU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEANIbHON CUTYaLUH.

B Hacrosmiee BpeMs 3aKOHOJATENBCTBO JOMYCKAaeT BO3MOXKHOCTH 3aK/IIOUEHUS POCCHMCKHMHU
MHBECTOPaMU JIOTOBOPOB, SBJISIOIIUXCA POCCUMCKUMH IPOU3BOAHBIMU (PUHAHCOBBIMM MHCTPYMEHTAaMHU,



0a3uCHBIM aKTUBOM KOTOPBIX SIBIIAIOTCA IEeHHBbIE OymMardn WHOCTPAHHBIX 3MUTEHTOB WM WHACKCHI,
paccunTaHHbBIE IO TAKUM [IEHHBIM Oymaram. Mexay TeM, CYIIECTBYIOT PUCKH H3MEHEHHS PETYIATHBHBIX
MOJIXOJIOB K COOTBETCTBYIOIIMM OIEPALUsAM, B PE3YJIbTaTe YEro MOXKET BO3HHKHYTh HEOOXOIUMOCTh
COBEpIIaTh CHCIKHU, HATIPABJICHHBIC HAa MPEKpalleHrue 005A3aTeIbCTB M0 YKa3aHHBIM JIOTOBOPAaM, BOTIPEKU
MJaHaM YdpeauTers.
6.2 Ilpasosuvie pucku:

Heo6xonumo otnaBath cebe OTYET B TOM, YTO MHOCTPaHHBbIE ()MHAHCOBBIE MHCTPYMEHTHI, SIBIISIOLIMECS
0a3MCHBIMH aKTHBAMU HPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCETJa SIBISIOTCS AHAIOTaMH
poccuiickux (UHAHCOBBIX MHCTPYMEHTOB. B m000M citydae, mpegocTaBisieMble II0 HUM MIpaBa v IpaBuiia
UX OCYUIECTBICHUS MOTYT CYLIECTBEHHO OTIMYATbCA OT MpaB MO POCCHHCKUM (HPUHAHCOBBIM
MHCTPYMEHTaM.

BosMmoskHOCTH CyAeOHOH 3alIUThI PaB MO MPOU3BOJHBIM (PMHAHCOBBIM WHCTPYMEHTAM C MHOCTPaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHWYEHbl HEOOXOJUMOCTBIO OOpalieHus B
3apyOeskHbIe CyleOHbIE U IPAaBOOXPAHUTEIILHBIC OPTaHbl 10 YCTAHOBJICHHBIM IPaBHIaM, KOTOPBIE MOTYT
CYIIECTBEHHO OTIIMYAThCA OT JAeicTByrommx B Poccuu. Kpome Ttoro, Yupemutenb B OONBIIMHCTBE
CIy4aeB HE CMOJXKET TMoJylaraTbcs Ha 3allUTy CBOMX IpaB M 3aKOHHBIX HHTEPECOB POCCUHCKUMHU
YIIOJIHOMOYCHHBIMH OpPTaHaMHU.

6.3 Packpvimue ungopmayuu:

PackpbiTe nHQOpMaIK B OTHOIIEHWH MHOCTPAHHBIX IICHHBIX OyMar, sIBISIOMNXCS 0a3UCHBIM aKTHBOM
MPOM3BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISIETCS IO MIPaBUIaM, AEHCTBYIOIINUM 32 PYOEKOM,
Y Ha aHTJIMHCKOM SI3bIKE. YUPEAMTEINIO CIIEAYET OLIEHUTh CBOIO TOTOBHOCTh aHAIN3UPOBATh HH(POPMAIIUIO
Ha aHIJIMICKOM SI3BIKE, a TAKXKE TO, IOHUMACT JIM YUpEAUTENIb OTINYUAS MEXNy NpUHATBIMU B Poccun
npaBuiIaMu (pUHAHCOBON OTYETHOCTH, MeXIyHapOOHBIMHM CTaHAAPTaMU (PUHAHCOBON OTYETHOCTU WIIH
paBUIaMu (PUHAHCOBOW OTYETHOCTH, IO KOTOPBIM IIYOJIHKYETCsl HH(OPMALIUS SMUTEHTOM HHOCTPAHHBIX
LEHHBIX OyMar.

Takxke poccuilckue opraHM3aTOpbl TOPTOBIM U (WiIM) YTPaBISIOMKUNA MOTYT OCYIIECTBISATH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(oOpManmu), pacKpblBAEMBIX HHOCTPAHHBIM 3MHUTEHTOM Ui ynoOcCTBa
VYupenurens. B 3ToM cilydae nepeBoJ MOXKET BOCIPUHUMATHCSI UCKIIIOUUTENBHO KAaK BCIIOMOraTEIbHAS
uHpopMaius K O(QUIHMAIBHO PACKPBITBIM JOKyMEHTaM (MH(GOpPMAallMU) Ha HMHOCTPAHHOM  SI3BIKE.
YupenuTento Bcera CileAyeT yUUThIBaTh BEPOSTHOCTD OMIMOOK NEPEeBOAYNKA, B TOM YHCIE, CBA3aHHBIX C
BO3MOXXHBIM Pa3lWYHbIM IIEPEBOJOM OJHUX U TEX € MHOCTPAHHBIX CJIOB U ()pa3 MIM OTCYTCTBHUEM
OOIIEPUHATOIO PYCCKOr0 SKBUBAJICHTA.

JlnHaMuKa CpeTHEMECSIYHON JOXOTHOCTH

Oarta Dara
HOoxogHocTb | HakonneHHas
Havana OKOHYaHusA
3a nepuog [OXOAHOCTb
nepuoaa nepuopga
01.12.2016 | 31.12.2016 0 0,00
01.01.2017 | 31.01.2017 0,68 0,68
01.02.2017 | 28.02.2017 1,21 1,90
01.03.2017 | 31.03.2017 1,37 3,29
01.04.2017 | 30.04.2017 1,35 4,69

Nudopmanust 0 BO3HArpa)KJIeHUU YIPABIISIOIIETO
Wndopmanus packpeiBaeTcss B PermameHTe IOBEpUTENBHOIO YHpABICHUS LEHHBIMH OymaraMu u
CpeACcTBaMH MHBECTUPOBAHMUS B LIEHHBIE OyMaru 1 Mpou3BOAHbIE (PHHAHCOBBIE HHCTPYMEHTBI

HNudopmarus o pacxosax, CBI3aHHBIX C IOBEPUTEIBHBIM yIIPABICHUEM
MHbopmauma packpbiBaeTca B PernameHte [O0BEPUTENbHOrO YMpPaBAEHUA UEHHbIMM Bymaramun u

cpeacrBaMmn MHBECTUPOBAHUA B LLeHHbIE 6ymarw M Npon3sogHble CbMHaHCOBbIe MHCTPYMEHTbI



