CBepgeHus o CTaHnapTHOﬁ cTpaTermn goBeputesibHOro ynpaBJieHUsA

«dY P® YmepeHHo-KOHCcepBaTuBHaa flonnap CLUA»
(cTpaTterns He agpecoBaHa HeonpeaeneHHOMY Kpyry nuu, cTpaterus npegHasHadeHa
TONbLKO ANA KBanupuumMpoBaHHbIX UHBECTOPOB)

OO01ue cBeneHus
Hudopmanus npegoctaBisieTcss Y YpeauTento

NHBECTUIIMOHHBIN TOPU3OHT
1 ron

Bamora ctparerun
Hommap CIIA

Omnucanne PUCKOB

LeHoeol puck

LleHoBOWi pHUCK MOXET TPOSABIATECS B HEOXKUIAHHOM M3MECHEHHMHM II€H Ha KOPIIOPaTHBHBIC,
MYHUIMIIAIBHBIE WIN TOCYAapCTBEHHbIE LIEHHbIE OyMaru, CpoYHble KOHTPAKThI, YTO MOXET MOBJEYb 3a
coboii pe3koe CHIKEeHHE CTOMMOCTH OOBEKTOB IOBEPUTENBHOTO YNPaBICHHUS M, KakK CJICICTBHE,
CHIDKEHHE IOXOTHOCTH WM J1aKe TPSIMbIC YOBITKH YUpeauTesl.

Puck nomepu nukeudHocmu

Puck moTtepu NMUKBUAHOCTH CBS3aH C BO3MOXKHOCTBIO MOTEPh IMPU MPOAAXe LEHHBIX Oymar W/wiu mpu
3aKIIIOYEHUH JIOTOBOPOB, SBIISIOUIMXCSI MPOU3BOJHBIME (DUHAHCOBBIMH HMHCTPYMEHTaMH, B CBSI3U C
U3MEHEHHWEM OIICHKM WX WHBECTHIIMOHHOW TMPUBJIEKATEIILHOCTH YYaCTHUKaMH (DOHIOBOTO pBIHKA.
JlaHHBIN PUCK MOXXET INPOSIBUTHCS, B YACTHOCTHU, TP HEOOXOIUMOCTH OBICTPON MPOAAXKH LIEHHBIX Oymar
W/WIK 3aKITI0OYCHUS JOTOBOPOB, SIBISIOIINMXCS MPOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTaMH, C LIEJBIO
BO3BpaTa (U3bsITUS) JEHESKHBIX CPENICTB U3 JOBEPUTEIHHOTO YIIPABICHHUS.

Puck amumenma

Puck OwmwureHTa 3aKIO4aeTCsT B BO3MOXKHOCTH BO3HMKHOBEHHS CHUTYallMM HEIIATEXKEeCHOCOOHOCTH
OMUTEeHTa EeHHOW OyMarw, W3MEHEHWW KPEIWTHBIX M HMHBIX PEUTHHIOB OMHTEHTa, MPEIbSBICHUU
OMUTEHTY WMYIIECTBEHHBIX TpPEOOBaHWH WIIM HMCKOB, YTO MOMET MPHBECTH K PE3KOMY MaJeHHIO
CTOMMOCTH ILIEHHBIX OymMar DMUTEHTa WJIM HEBO3MOXKHOCTH WX MOrameHusi (B ciydae C JOJITOBBIMH
[EHHBIMU Oymaramm).

KpedumHbiti puck

KpenuTHblii PHUCK COCTOMT B BO3MOXKHOCTH IPUYMHEHHS] YUpEeOUTEIr0 YOBITKOB B pe3yibTaTe
HEHCIIOJHEHUS! W/MIM HEHaJUIeXKAallero HCIOJHEHUsT KOHTpareHTaMH I10 CIEJIKaM CBOMX 0053aTeNbCTB
nepel Y npaJisiouuM

BanromHsblii puck

BanroTHbIil pUCK XapaKTepU3yeTcsi BO3MOXKHBIM HEOJIArONPHUSTHBIM M3MEHEHHEM CTOMMOCTH LIEHHBIX
Oymar M NMpoW3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB, BXOAANIMX B cocTaB OOBEKTOB JOBEPUTEIHHOTO
yIIpaBIieHHs], B CBSI3M C MI3MEHEHHEM Kypca 0a30BOi BATIOTHI IO OTHOIICHHUIO K JPYTUM BaJIFOTaM.
OnepauuoHHbIl PUCK

OnepanMOHHBI PUCK CBSI3aH C BO3MOXKHOCTBIO TIPUUMHEHHUS YUPEAUTEN0 YOBITKOB B pe3yjbTaTe
OMMOOYHBIX WM HEMPaBOMEPHBIX JCWCTBHHA COTPYAHUKOB OPTraHU3aTOPOB TOPrOBIM Ha (HOHIIOBOM
PBIHKE, JETIO3UTAPHEB, PETUCTPATOPOB, KIMPHUHTOBBIX MJIM KPEAWTHBIX OpPraHU3aluil MpH NpPOBEICHUU
pacyeToB MO cAelKe C LEHHBIMH OymMaraMH WIH NPOW3BOAHBIMU (PUHAHCOBBIMH MHCTPYMEHTAMU HWIIN
COBEpIICHNH Y IPABJISIOMNM KakoK-Tn00 onepanny ¢ O0BeKTaMu JOBEPUTENHFHOTO YIIPABICHHUA.
TexHu4eckull puck

TeXHUUECKH PHUCK XapakTEPU3YIOTCS BO3MOXKHOCTHIO BO3HHUKHOBEHHS! HApYLICHHH B HOPMaJbHOM
(YHKIIMOHUPOBAHWU CHCTEM OOECIIEYeHUs] TOPrOB M KaHAJOB CBS3M (HEHCIIPaBHOCTH M cOoM B paboTe
000pyZI0BaHMsI, TPOTPAMMHOTO OOECIIeYeHUs], SHEPrOCHAOKEHHS W T.I.), YTO MOXKET 3aTPYJHHUTH HIIU
c/IenaTh HEBO3MOKHBIM HaIpaBJIEHUE OPYUYEHHUI HA COBEPIICHUE CAEIOK C LIEHHBIMU OyMaramMu W/miu



Ha 3aK/IIOYCHHE JOTOBOPOB, SIBIAIOIIMXCS IMPOU3BOJHBIMM (DMHAHCOBBIMH HHCTPYMEHTAMHU, a TaKXKe
HOTy4eHUs! ”HPOpMauu 00 UX CTOMMOCTH.
llpaeoeoli puck
[IpaBoBOli pHCK CBsI3aH C BO3MOXKHOCTBIO TPHYMHEHHUsS YUpEOUTEN0 YOBITKOB B pe3yjbTaTe
HACTYIJICHUS! IOPUIAMYECKOro (pakTa, HEOJArONPHUSITHO BIMSIOIIETO HA YCIOBUSL OCYLIECTBICHUS
podeCCHOHATLHON IeATeIPHOCTH Ha (DOHIOBOM PHIHKE.
Pucku e3aumodeiicmeusi
CyIIecTBYIOT CIEAYIOIINE PUCKH B3aUMOICHCTBUS:

pe3ysbTaThl IEATeJIbHOCTH YNPaBSIOLIEro B MPOLIOM HE OMPEessioT JOXOIbl YupeauTesns B
Oymymem;
I[/BCE CIENKH M onepaluy ¢ UMYINECTBOM, NEPENAHHBIM YUPEAUTENIEM B TOBEPUTENIBHOE YITPABICHUE
1o HacTosAmeMy JloroBopy, coBepiiaroTcst Y mpaBIsoIiM 0e3 IOpYUeHH Y UpeIuTes;
Cmoanucannie  YupemuteseM — OtderoB  Ympaenswomero — (0moOpeHHE  MHBIM  CIOCOOOM,
npeaycMoTpeHHbIM  [loroBopoM), B ToM 4mcie 0e3 HX TpelBapUTEIbHOW MPOBEPKH, MOXKET
paccMaTpUBaThCS B Cllydae CIOpa Kak 0100peHne 1eiHCTBUi Y IIPaBISIOIIEro U COTJIaCHE C Pe3yJIbTaTaMu
YIpaBIEHHs, KOTOPBIE HALIUIM OTpakeHne B OTueTe.
CucmemHbIl puck
CucTeMHBIH PHUCK 3aKJIIOYAaeTCSI B BO3MOXKHOM MPUYMHEHMH YOBITKOB YUpPEAMTENIO B pe3yjbTaTe
HeOJIaronpusaTHOrO U3MEHEHHUS B CUCTEME OPraHU3aluy U QYHKIIMOHUPOBAaHUS (POHIOBOTO PHIHKA.
Pucku, cBsizaHHble C NpUoGpeTeHNEeM MHOCTPAHHbIX LIeHHbIX 6ymar
CucmemMHblIe PUCKU
[IpuMEeHHUTENIBHO K MHOCTPAaHHBIM LIEHHBIM OyMaraM CHCTEMHbIE PHCKH, CBOWCTBEHHBIE POCCHHCKOMY
(OHIOBOMY PBIHKY, JOTOJHSIOTCS aHAJOTHYHBIME CUCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMU CTpaHe, T/e
BBHINYIIEHBl WM OOpamaroTcs COOTBETCTBYIOIIUE WHOCTpaHHbIE IeHHble Oymaru. K oCHOBHBIM
¢daxTopaM, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKa B II€JIOM, OTHOCATCSI MOJUTHYECKAs CHUTYyallus,
0COOEHHOCTH HAIMOHAJBHOIO 3aKOHOAATENIBCTBA, BAIIOTHOTO PETYIUPOBAHUS U BEPOSITHOCTD HX
W3MEHEHUS, COCTOSHHE TOCYAApCTBEHHBIX (PMHAHCOB, HaJW4YHE M CTETNCHb Pa3BHTOCTH (DMHAHCOBOIA
CHCTEMBI CTPaHbl MECTa HaXOXKICHHS JIUIA, 005S3aHHOTO 110 NHOCTPAHHOH LIEHHOH Oymare.
Ha ypoBeHb cHCTEMHOro prcka MOTYT OKa3bIBaTb BJIMSHHE M MHOTHE ApyrHe (akTopbl, B TOM YHCIIE
BEpPOATHOCTh BBEJIEHUS OTPAHWYEHWH Ha WHBECTHIMM B OTHENbHBIE OTPacid 3KOHOMHKH WIH
BEPOSATHOCTh OJHOMOMEHTHOM JICBAJIbBALMK HAI[MOHAIBHON BatoThl. OOIICTIPUHATON HHTErpajbHON
OLIGHKOM CHUCTEMHOTIO PHUCKAa MHBECTHLIMH B HHOCTPAHHYIO LEHHYIO OyMmary sBJSIeTCSl ‘‘CyBepEHHBIH
pPEUTUHI” B HMHOCTPaHHOM WIJIM HAMOHAJIbHOM BaJlOTE, MPUCBOCHHBIA CTpaHe, B KOTOpOIl
3aperucTPUPOBAaH dMUTEHT, MEXAYHAPOIHBIMH peHTHHroBbIMU arentctBamMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, ognako cieayeT UMETh B BUIY, YTO PEUTHHTH SABJISIFOTCS JIMIIb OPUEHTHPAMU
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEAIbHON CHTYAIIHN.
B Hacrosee BpeMs 3aKOHOAATENHCTBO pa3pellaeT POCCHUICKMM HMHBECTOpaM, B TOM 4YHCIIE HE
SBJISFOIIUMHUCS KBATU(QUIIMPOBAHHBIME, TMPHOOPETEHUE JOMYUICHHBIX K IyOJIMYHOMY pa3MEIleHHI0 U
(umu) myOnuuHoMy oOpamienuio B Poccuiickoit denepanuu HMHOCTPaHHBIX LEHHBIX Oymar Kak 3a
pyOexxoM, Tak U B Poccum, a Takke MO3BOJNSIET y4eT NpaB Ha TaKWe I[IEHHbIE OyMarum pOCCHUICKHMHU
JIENO3UTAPHAMHI. MeXIly TeM, CYHIECTBYIOT PHCKH M3MEHEHHS PETYISATUBHBIX MOIXOAOB K BIAJACHHUIO U
orepauusM, a TakKe K y4eTy HpaB Ha WHOCTpaHHbIE ()MHAHCOBBIE WHCTPYMEHTHI, B PE3yJbTaTe 4ero
MOYKET BO3HUKHYTb HEOOXOAMMOCTD 110 X OTUYXICHHUIO BOIPEKH IUIaHaM Y UpeIuTesl.
lpaeosebie pucku:
[Ipu nprnoOpeTeHNN HHOCTPAHHBIX IIEHHBIX OyMar YupeauTeno Heo0X0IMMO OT/IaBaTh cebe OTUET B TOM,
YTO OHM HE BCerja SABJSIIOTCA aHaJoraMH pOCCHMCKHMX LeHHbIX Oymar. B mo0oMm  criydae,
MIPEIOCTABIIAEMBIE TI0O HUM IpaBa M IpaBWJIa UX OCYIIECTBIEHHS] MOTYT CYIECTBEHHO OTIMYATBCS OT
MIpaB 10 POCCUHUCKHUM IIEHHBIM Oymaram.
BosMmoskHOCTH cyneOHON 3alMThl IPaB [0 WHOCTPAaHHBIM IIEHHBIM OymaraMm MOTYT OBITh CyIECTBEHHO
OrpaHuueHbl HEOOX0ANMOCTBIO 0OpaleHus B 3apyOekHbIe CyieOHbIe U TPAaBOOXPAHUTEIBHBIE OPTraHbl 110
YCTaHOBJICHHBIM IIpaBHJIaM, KOTOpPbIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT JeicTByrommx B Poccum.
Kpome Toro, mpu omepanusix ¢ HWHOCTPAaHHBIMH IIEHHBIMH Oymaramu Yd4peauTenab B OOJBIIMHCTBE
CIy4aeB HE CMOJXKET Ioylararbcsd Ha 3alUTy CBOMX IPaB M 3aKOHHBIX MHTEPECOB POCCHHUCKHMHU
YIOJTHOMOYEHHBIMU OpTaHaMHU.
Packpbimue uH¢hopmayuu:.
Poccuiickoe 3aKOHOAATENIBCTBO JIOMYCKAeT PACKpPBITHE HMH(POPMAIMK B OTHOIICHUH WHOCTPAHHBIX
LEHHBIX OyMar o mpaBuiiaM, JeHCTBYIOUINM 3a pyOe:KOM, M Ha aHTJIMICKOM SI3BbIKE. Y UpenuTerio



HEOOXOJMMO OIIEHHUTH CBOIO TOTOBHOCTh aHAJIM3MPOBATH WH(GOPMAIMIO HA aHTJIMHACKOM SI3bIKE, a TAKXKE
TO, TMOHUMAET JIM OH OTJIMYHMA MEXAy NpUHATHIMH B Poccun mpaBmiamMu (pUHAHCOBOW OTYETHOCTH,
MexayHapoJHBIMU CTaHAapTaMu (PMHAHCOBOW OTYETHOCTH HJIM MpaBUIaMH (UHAHCOBOW OTYETHOCTH,
M0 KOTOPHIM IMYOJIUKYeTCsl ”HPOPMAaLUsl SMUTEHTOM HHOCTPAaHHBIX IEHHBIX OyMar.

Takxe poccHilCKHME OpraHM3aTOPHl TOPTOBIW W (WJH) YTPABISIOMIANA MOTYT OCYIIECTBISITH IIEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpPMAIH), PAaCKPHIBAEMBIX WHOCTPAHHBIM SMHUTEHTOM I YHOOCTBa
VYupenutens. B aToM ciydae mepeBoJ MOXKET BOCIIPUHUMATHCS MCKIIOYUTEIFHO KaK BCIIOMOTaTeNbHAS
nHpopMaIsl K OQUIMATBFHO PACKPHITBIM JOKyMeHTaM (MH(OpMamnnyd) Ha HWHOCTPAHHOM S3BIKE.
Yupeautemnro ciemyeT BCeria YIUThIBAaTh BEPOSTHOCTH OMIMOOK TIEPEBOIYNKA, B TOM YHCIIE CBSI3aHHBIX C
BO3MOXKHBIM Pa3lUYHBIM [IEPEBOJOM OJHUX U TEX € MHOCTPAHHBIX CJIOB W ()pa3 WM OTCYTCTBHEM
OOHICTIPUHATOTO PYyCCKOTO SKBUBAJICHTA.

Pucku, cBsizaHHble C 3aKn4YeHUWEeM [OOroBopoB, HABNSAKOWMXCA MNPOU3BOAHLIMU
(PUHAHCOBLIMM WHCTPYMEHTaMWU, 06a3nCHbIM aKTMBOM KOTOPbIX SIBASIOTCA LEHHble
OymMarn MHOCTPaHHbIX 3MUTEHTOB WNU WHAEKCbl, pacCYUTaHHble MO TaKUM LEHHbIM
6ymaram

Pucku, cesizaHHbIe ¢ Npou3800HbIMU (hUHAHCO8bIMU UHCMPYyMeHmamu

I[aHHI)IC HUHCTPYMCHTBI IOAXOAAT HEC BCEM y‘lpeILI/ITCJIHM. Boiee TOI'0, HCKOTOPLIC BUJbLI IMPOMU3BOJHBIX
(PMHAHCOBBIX WHCTPYMEHTOB COMNPSDKEHBI C OOJBIINM YPOBHEM pPHUCKA, 4YeM Apyrue. Tak, Ipu MOKYIKe
ONMIIMOHHOTO KOHTpPAaKTa TOTEpPH YUpEeOWUTeNsd HE NPEBBICAT BEIHYMHY YIUIAYEHHBIX TPEMUH,
BO3HATPaXKJIEHUSI W PACXOJIOB, CBSA3aHHBIX C HMX coBepiieHHeM. lIpomaka ONMIMOHHBIX KOHTPAKTOB C
TOYKH 3pEHUS pUCKa YUPEAUTEIs U 3aKII0YeHUE (PBIOYEPCHBIX KOHTPAKTOB, (JOPBAPAHBIX KOHTPAKTOB U
CBOM KOHTPAKTOB COMIOCTABUMBI - TIPA OTHOCUTEIHFHO HEOOIBIINX HEOIATOMPUATHRIX KOJeOaHUsIX IIeH Ha
pBIHKE YUpeauTenb MOABEPraeTcsi PUCKY 3HAYUATENBHBIX YOBITKOB, NMPHU 3TOM B CIIy4ae IPOJAXKU
¢bbrouepcHBIX W (HOpBApIHBIX KOHTPAKTOB M TPOJAKH ONIMOHOB HAa TOKYNKY (OMIUOHOB “KOJI”
HCEOTrpaHNYCHHBIX Y6I)ITKOB. C YUYCTOM 3TOIr0, COBCPUICHUE CACJIIOK MO NPOJAaXE OMIMOHHBIX KOHTPAKTOB
U 3aKiIroveHre (PpI0YepCHBIX U (HOpBApAHBIX KOHTPAKTOB MOXKET PACCMATPUBATHCS TOJBKO OMBITHHIMHU
WHBECTOpaMH, OOJaNaloNINM 3HAYUTENFHBIMA (DHHAHCOBHIMH BO3MOXHOCTSIMH H  MPAKTHYECKAMHU
3HAaHUSIMU B O6HaCTI/I MMPUMCHCHUA NHBECCTUIITMOHHBIX CTpaTCI‘I/II‘/'I.

Hacrosimast nexmapamusi OTHOCHUTCS Takke W K IPOU3BOJAHBIM (DHMHAHCOBBIM HHCTPYMEHTAM,
HapaBJIEHHBIM Ha CHI)KEHUE PUCKOB JIPYTHX Oleparuii Ha OHIOBOM pPHIHKE.

PbIHOYHBIU (UeHoeoU) puckK:

[MomMumo 001Ier0 PEIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBI HECeT Y UpeAnuTelh, COBEPUIAIONINN Olepalnu
Ha pBIHKE IIEHHBIX OyMmar, YdpemuTellb, B Cllydae 3akKIOYeHHs (DBIOUEPCHBIX, (OPBAPIHBIX M CBOI
JIOTOBOPOB (KOHTPaKTOB), a TaKKe B clydae MPOJIAKH OMNIMOHHBIX KOHTPAKTOB, OyIET HECTH PHUCK
He6HaI‘OHpI/I5{THOFO HU3MCEHCHHUA IICHBI KaK (bPIHaHCOBI)IX HHCTPYMCHTOB, ABJIAIOINIUXCA 6a3I/ICHI)IM AKTUBOM
MPOU3BOAHBIX ()MHAHCOBBEIX WHCTPYMEHTOB, TaK M PUCK B OTHOUICHWH AaKTHUBOB, KOTOPBIE CITy>KaT
obecrieueHneM.

B cnyyae HeOnmarompusATHOrO M3MEHEHHS LIEHBI YUpEAUTEIh MOXET B CPAaBHUTEIBHO KOPOTKHI CPOK
MOTEPATH CPENCTBA, SIBISIOIINECS 00eCTICUCHIEM.

Puck nukeudHocmu:

Puck JIMKBUAHOCTHU IIPU 3aKIIOYCHUH JOTIOBOPOB, MABJIAIOIIWUXCA IMMPOU3BOJHBIMU (1)I/IHaHCOBI)IMI/I
HHCTPYMEHTAMH, YCHJIMBAETCS.

Ecin wHBecTMIIMOHHAs CTparerus YUYpemuTells TMPeayCMaTpUBACT BO3MOXXHOCTh BO3HHUKHOBEHUS
HeO6XOZII/IMOCTI/I 3aKpBITUA MO3UIUU 10 COOTBETCTBYIOIIEMY KOHTPAKTY (I/IHI/I 3aKJIFOUYCHUS CHACIIKU C
WHBIM KOHTPAKTOM, KOTOpasi CHIDKAET PUCK 110 JaHHOMY KOHTPaKTY), YUpEAUTENo CIeAyeT oOpalaTh
BHUMAaHHE Ha JIMKBUJHOCTh COOTBETCTBYIOIIMX KOHTPAaKTOB, TaK KaK 3aKpbITHE IO3WUIUH 110
HEJIMKBUIHBIM KOHTPAKTaM MOJXET IMPUBECTH K 3HAYUTEIHHBIM JIOTIOTHUTEIBHBIM YOBITKAM B CBSI3H C UX
HU3KOU JIMKBUJIHOCTBIO. y‘IpeJII/ITe.HIO cienayer O6paTI/ITI) BHUMAHUEC, YTO, KaK IIPaBUJIO, KOHTPAKTLI C
Oomee OTHaTCHHBIMU CPOKAMHU MCIIOJIHEHUS MOTYT OBITh MEHEE JTMKBUIHBI TI0 CPABHEHHUIO C KOHTPAKTaMHU
¢ OJIM3KUMH CPOKaMH{ MCTIOTHEHHUSI.

B cBsI31 ¢ BOBMOKHOCTBIO TOTO, YTO JIOTOBOP, SIBIISOIIMNCS MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
MOXET CTaThb HCIHMKBHUIHBIM, U BO3HUKHCT H606XOZII/IMOCTB 3aKpbITh MO3UIIUIO, yT—Ipe)II/ITeJ'H'O CICayeT
00s13aTeTbHO paccMaTpUBaTh IMOMHMO 3aKpBITHs TO3WIUU TI0 JAHHOMY KOHTPAKTy albTepHATHBHBIC
BapUaHThl HCKIIOYCHHS PHCKA IOCPEJCTBOM BKIIFOUCHUS B KA4eCTBE OOBECKTOB HHBECTUPOBAaHUS B
JloroBop  IOBEPUTENHHOTO  YHpPaBIEHUS  WHBIX  IPOM3BOAHBIX  (DMHAHCOBBIX  MHCTPYMEHTOB.
Hcrnonk3oBaHue anbTepHATHBHBIX BAPHAHTOB MOXKET ITPUBECTU K MEHBIIUM YOBITKAM.



[Ipu 3TOM TPYAHOCTH C 3aKPBITHEM ITO3ULMI U OTEPU B LIEHE MOT'YT IPUBECTH K YBEJINUYECHUIO YOBITKOB
VYupenuTesns 10 CpaBHEHUIO C OOBIYHBIMU CIEIKAMH.

OepaHu'-leHue pacrnopsi>keHusi cpedcmeaMu, sensilowumucsi obecrieyeHuem:

OOBeKTH HTHBECTUPOBAHUS, TiepeAanHble YupeanTeneM ru(1in) NpuoOpeTeHHbIE B IPOLIECCe YIIPABICHNUS,
OyzmeT sABIATHCS OOECIEeUeHUEM HMCIOIHEHUS 00s3aTeIbCTB 10 JIOTOBOPY, SBIIIOIIEMYCS MPOU3BOAHBIM
(MHAHCOBBIM MHCTPYMEHTOM, U PACHOPSDKEHHE MM, TO €CThb BO3MOXKHOCTh COBEPIICHUS Y IPABIIIIOLINM
C/IEJIOK C TaKMMHU 00BEKTaMH, OyIeT OrpaHUuYeHO MM HEBO3MOXHO. Pazmep obecnieueHus u3MeHsETCS B
HOpsiIKe, TPEAyCMOTPEHHOM JOrOBOP C OpOKEpOM, JOrOBOPOM, SIBJSIOLIEMCS IPOM3BOIHBIM
(MHAHCOBBIM HWHCTPYMEHTOM, (crmenu(uKanyueii KOHTPaKTa), B TOPSAKE, MPETyCMOTPEHHOM HHBIMHU
JOKYMEHTaMH, U B pe3yJbTaTe YTPaBIISIOMINNA MOXKET OBITh OTPaHHYEH B BOZMOYKHOCTH PACIIOPSKATHCS
00BbEKTaMU HWHBECTHUPOBaHUs B OONBIICH CTENEHW, YeM [0 3aKIIOYCHHS JOrOBOpa, SBISIOIIETOCS
HPOU3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTOM.

Puck npUHydumeanoeo 3aKpbimus no3uyuu:

HebnaronpuatHoe n3MeHEHHE LEHBI MOMKET NPUBECTH K HEOOXOAMMOCTH BHECTH JOMOJHHUTEIbHBIC
CpeACTBa OT YNPAaBIAIOIIEro Ul TOT0, YTOOBI IIPUBECTH OOECIICUEHHE B COOTBETCTBHE C TPEOOBaHUAMU
HOPMATHUBHBIX AKTOB. YIPABISIIOUINI B 3TOM CIy4ae MOXKET “3aKpbITh MO3UIUIO’, TO €CTh 3aKJIIOYHTh
JIOTOBOP, SIBJISIOIIMIACS TPOU3BOJHBIM (PHHAHCOBBIM HHCTPYMEHTOM, HJIH IPHOOPECTH LIEHHBIE OyMaru 3a
cyeT OOBEKTOB JAOBEPUTEIBHOTO YNPABICHHUS, WIX NPOAATh LEHHbIE OyMaru. 3To MOXKET OBITh CAETAHO
0 CYIIECTBYIOLINM, B TOM YHCJI€ HEBBITOIHBIM, LIEHAM U IPUBECTH K BOZHUKHOBEHUIO YOBITKOB.
3aKkpbITHE MO3UINK HAIIPABIIEHO HA YNpaBiICHHUE PUCKaMH. YUpeAUTEIb MOXKET [TOHECTH 3HAYUTEIbHBIE
yOBITKH, HECMOTpPS Ha TO, YTO IOCIE STOr0 M3MEHEHHWE IIeH Ha (PMHAHCOBBIE MHCTPYMEHTBHI MOMKET
NOPUHATH ONAronpHATHOE Ul YUpeOuTeNs HalpaBieHHE W YUpPEOUTEeNb HOIYyYus Obl JOXOA, €l Obl
MO3UIMSL YUpeauTess He OblIa 3aKphITa.

Pucku, obycnoBneHHble MHOCTPaHHbLIM MPOMCXOXAeHUeM 6a3nCHOro akTuBea:
CucmeMHbIe pucku:

[TpumennTeNnbHO K 0a3MCHOMY aKTHBY NPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM Oymaram
MHOCTPaHHBIX 3MUTCHTOB U MHIEKCAaM, PACCUMTAHHBIM IO TaKMM LICHHBIM Oymaram, CHCTEMHbIE PHCKHU,
CBOWCTBEHHBIE POCCHUCKOMY (POHIOBOMY PBIHKY JOTMOJHSIIOTCS aHAJOTHYHBIMH CUCTEMHBIMH PHUCKaMHU,
CBOWCTBEHHBIMU CTpaHe, TJe BBIMYIICHBl WM OOpalIaloTCsi COOTBETCTBYIOIIUE HMHOCTPAaHHBIE IICHHBIE
Oymar. K ocHOBHBIM (akTopam, BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHUCKa B IIE€JIOM, OTHOCSTCS
MOJIMTUYECKAs! CUTYyalusi, 0COOCHHOCTH HALIMOHAJIHLHOTO 3aKOHOJATEIbCTBA, BAJIOTHOTO PETYIMPOBAHUS
Y BEPOSITHOCTh UX M3MEHEHHS, COCTOSIHUE TOCYIaPCTBEHHBIX (DMHAHCOB, HATMYKME U CTETIEHb Pa3BUTOCTH
(MHAHCOBOM CHCTEMbI CTpaHbl MeECTa HAaXOXKICHMS JIMLA, OOSN3aHHOTO 10 HHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSIHWE W MHOTHE JpyrHe (akTopbl, B TOM 4HUCIE,
BEpPOATHOCTh BBEJIEHUS OTPAaHMYEHWH Ha WHBECTHUIIMM B OTAENbHBIE OTPACiIM 3KOHOMHMKH WIH
BEPOSITHOCTh OJHOMOMEHTHOW [eBajbBalliM HAIMOHAIBHOW BamoThl. OOLICTIPUHATON HHTETpajbHOMN
OIIEHKOW CHCTEMHOI'0 PHCKAa HHBECTUIMH SBISETCS “‘CyBEpEHHBIN PEUTHHTI” B HMHOCTPAHHOW WITU
HallMOHAJIBHON BAJIIOTE, NPUCBOEHHBIM CTpPaHE, B KOTOPOH 3aperuCTpUpPOBAH 3MUTEHT WHOCTPAHHOU
LEHHOHM OyMaru, Me>xayHapoaHbIMH perTuHrosbiMu arearcteaMmu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, opmHako YupeauTemro cleAyeT HMETb B BHIY, UYTO PEUTHHTH SBISIIOTCS JIMIIb
OpUEHTHPAaMH ¥ MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAIbHOW CHUTYaIHH.

B Hacrosimiee BpeMs 3aKOHOJATENBCTBO JIOMYCKAaeT BO3MOXKHOCTH 3aKIIOUEHHUS POCCHUCKHMHU
WHBECTOPaMH JIOTOBOPOB, ABJISIOIIMXCS POCCHUCKUMH HPOM3BOAHBIMU (DMHAHCOBBIMM HMHCTPYMEHTAaMHU,
0a3uCHBIM aKTUBOM KOTOPBIX SIBIAIOTCA IEHHBIE OymMardn WHOCTPAHHBIX AIMHTEHTOB HWJIM WHJIEKCHI,
paccunTaHHbBIE IO TAKUM IIEHHBIM Oymaram. Mexay TeM, CYIIECTBYIOT PUCKH H3MEHEHHS PETYIATHBHBIX
MOJXOI0B K COOTBETCTBYIOLIMM ONEpalysM, B pe3yjbTaTe Yero MOKET BO3HHUKHYTH HE0O0XOIWMOCTb
COBepIIaTh CAEJIKH, HANPaBJIeHHBIE HAa MpeKpalieHne 0043aTeIbCTB M0 yKa3aHHBIM JIOTOBOpPaM, BOTIPEKH
MJaHaM YupeauTers.

lpasosbie pucku:

Heo6xonumo otnaBate cebe OTYET B TOM, YTO MHOCTPaHHBIE (PMHAHCOBBIE MHCTPYMEHTHI, SIBIISIOLIMECS
0a3MCHBIMH aKTHBAMH TPOHM3BOJHBIX (DHWHAHCOBBIX WHCTPYMEHTOB, HE BCETJa SIBISIOTCS aHAIOTaMH
poccuiickux (GUHAHCOBBIX HHCTPYMEHTOB. B 1m000M cityuae, peocTaBisieMble [0 HUM IIPpaBa U MpaBuiia
X OCYLIECTBICHUS MOTYT CYLIECTBEHHO OTIMYATbCs OT NpaB MO POCCHHCKUM (PUHAHCOBBIM
UHCTPYMEHTaM.

Bo3moxHOCTH cy1e0HOM 3aIUTHl IIpaB MO MPOM3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTaM C MHOCTPAaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OTPaHHUEHBI HEOOXO0ANMOCTBIO OOpaIeHUs B



3apyOexHble Cy1e0HbIe U MPaBOOXPAHUTEIHHBIE OPTaHbl [0 YCTAHOBIEHHBIM MPABUIIaM, KOTOPHIE MOTYT
CYIIECTBEHHO OTIMYATBCS OT AcicTByrommx B Poccun. Kpome Toro, Yupemurens B OONBIIMHCTBE
CllydyaeB HE CMOXKET I[ojlaraTbCs Ha 3allUTy CBOMX MpaB M 3aKOHHBIX WHTEPECOB POCCHUCKUMHU
YIIOJIHOMOYEHHBIMU OpPTaHaMHU.

Packpbimue uHghopmayuu:

PackpeiTre nHGOpPMAaMK B OTHOIIEHIH MHOCTPAHHBIX IIEHHBIX OyMmar, SBISIONINXCSA 0a3UCHBIM aKTHBOM
MPOM3BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBISACTCS 110 MPaBUIIaM, ACHCTBYIOIINM 32 PyOexoM,
Y Ha aHTJINHACKOM SI3BIKE. YUPEAUTENIO CIeAyeT OICHUTh CBOIO TOTOBHOCTD aHAIM3UPOBATH WH(OPMAITHIIO
Ha aHTIUICKOM S3BIKE, a TaK)K€ TO, IOHUMAET JIH YUPEeAuTeNb OTIIHYUSI MEXIy MPUHATHIME B Poccum
npaBuiIaMu (pUHAHCOBOH OTYETHOCTH, MeEXAyHapOJHBIMH CTaHAApTaMu (PUHAHCOBOH OTYETHOCTH HIIH
npaBUIaMu (QUHAHCOBOW OTYETHOCTH, TI0 KOTOPBIM MYOJIHKYeTCsl HHPOPMALIUS SMUTEHTOM HHOCTPAHHBIX
[IEHHBIX OyMmar.

Taxke poccHiiCKHE OpraHW3aTOPbl TOProBIW W (WIH) YTPaBISIOMIUNA MOTYT OCYIIECTBISITH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(oOpManmu), pacKpblBAEMBIX HHOCTPAHHBIM 3MHUTEHTOM Ui yHoOCTBa
Yupenutens. B sTom cimydae mepeBoa MOXKET BOCIPHHUMATHCS MUCKIIOYHATENHHO KaK BCIIOMOTATENbHAS
uHpopMaIsd K OQUIMATBFHO PACKPHITEIM JOKyMeHTaM (MH(pOpMamuu) Ha WHOCTPAHHOM SI3BIKE.
Yupeautento Bcerna CieayeT yYuThIBaTh BEPOSATHOCTh OIMIMOOK MEPEBOIUMKA, B TOM YHCIIE, CBSI3aHHBIX C
BO3MOXKHBIM Pa3lIUYHBIM TIEPEBOIOM OJHUX M TEX K€ HWHOCTPAHHBIX CIIOB W ()pa3 WM OTCYTCTBHUEM
OOIIETPUHATOTO PYCCKOTO SKBUBAJICHTA.

JInHaMuKa CpeTHEMECAYHON TOXOJHOCTH

Oarta Hayana OKOﬂ?l.;aHMSI DoxopHocTb | HakonneHHas
nepuopa nepuoaa 3a nepuop AOXOAHOCTb
01.12.2016 31.12.2016 0 0,00
01.01.2017 31.01.2017 0,83 0,83
01.02.2017 28.02.2017 -3,43 -2,63

HNudopmarust 0 BoO3HATpaKICHUU YIIPABIISIONIETO

Wudopmarus npegoctapisieTcss Y YpeuTento

HNudopmanus o pacxosiax, CBI3aHHBIX C IOBEPUTEIbHBIM YIPABICHUEM

Wndopmarnust npegoctapiasiercs YUpeauTento




