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 MOBJICYb 3a COOOH pe3Koe CHUIKEHUE CTOUMOCTHU
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 HWHBIX PEUTHHTOB OMWTEHTa, NPEAbABICHUN OMHUTEHTY HWMYIIECTBEHHBIX
TpeOOBaHUI WJIM MCKOB, YTO MOJYET MPHUBECTH K PE3KOMY IMAJCHUIO CTOMMOCTH IICHHBIX OymMar OMUTEHTa (BIUIOTh 110
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:

[ pe3ysbTaThl A€ITEIBHOCTH Y IIPABIISAIONIETO B IIPOILIOM HE ONPEACIISIOT T0X0Abl Y UpeauTess B Oy ayIiem;

L] Bce CAENKH U ONepalui ¢ UMYLIECTBOM, MepeAaHHbIM Y UpEIUTENEM B JOBEPUTENBHOE YIIPABICHUE [0 HACTOALIEMY
JloroBopy, cOBEpITIAIOTCS Y TIPABIIIONIAM 0€3 MMOPYICHUH YUpeauTers;



[l mommucanne Yupemutenem OtueToB VYmpapisiomero (omoOpeHne WHBIM —CIIOCOO0M, MPEIyCMOTPEHHBIM
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.

Pucku, cBsizZaHHbIE ¢ TPUOOPETEeHHEM HHOCTPAHHBIX LIEHHBIX Oymar

Cucmemmule pucku

[IpuMeHHuTENBHO K MHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHbIE PHCKH, CBOMCTBEHHbBIE POCCHICKOMY (DOHIOBOMY
PBIHKY, IOTOJHSAIOTCS AaHAIOTUYHBIMA CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMH CTpaHe, TJE BBIMYIICHBl WIN
00paIIaTCsl COOTBETCTBYIOLINE MHOCTpaHHble LieHHble Oymaru. K ocHOBHbIM (pakTopam, BIMSIOIIMM HA YPOBEHb
CHCTEMHOI'O PUCKa B LIEJIOM, OTHOCSATCS] IOJIMTHUYECKasl CUTYyalusi, OCOOCHHOCTH HAallMOHAIBHOTO 3aKOHOJATENIbCTBA,
BaJIOTHOTO PETYIHPOBAaHHUA U BEPOATHOCTb HUX W3MEHEHHUS, COCTOSIHHE TOCYNApCTBEHHBIX (PMHAHCOB, HANUYHE U
CTETIeHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI CTPaHBl MECTa HaXOXIEHHS JIHIA, 00S3aHHOTO 0 HHOCTPAHHON IIEHHON
Oymare.

Ha ypoBeHb cHCTEMHOro pucka MOTYT OKAa3blBaTh BIMSHHE U MHOTHE Opyrue (akTopbl, B TOM YHCIE BEPOATHOCTb
BBEJICHUS] OrpaHMYEHUIl HAa WMHBECTUIMM B OTIENIbHBIE OTpAcid SKOHOMHUKHM WJIH BEPOSATHOCTh OJHOMOMEHTHOM
JeBABBAIINY HAITMOHAIHHON BaiioThl. OOIIENPHHATOW HHTETPANbHON OIIEHKOH CHUCTEMHOTO PHICKa MHBECTUIIUN B
WHOCTPAHHYIO IIEHHYIO OyMary SIBIII€TCSl ‘‘CyBepEHHBIH PEHTHHI” B WHOCTPAHHOW WM HAIMOHAIBLHOW BAIIOTE,
MPUCBOCHHBIA CTpaHe, B KOTOPOH 3aperuCTPUpPOBAH OSMHUTEHT, MEXKIYHAPOIHBIMH PEHTHHTOBBIMH AareHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMeTh B BUJY, YTO PEUTHHTH SBJISIOTCS JHILIb
OPHEHTUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAJIbHOM CUTyaLUH.

B cnydae coBepiieHus CHOENOK C WHOCTPAHHBIMM JIETIO3UTAPHBIMM PACIUCKaMH MOMHMO PHCKOB, CBS3aHHBIX C
SMHUTEHTOM CaMHX PACHHCOK, HEOOXOAUMO YUHUTHIBATh U PUCKH, CBSI3aHHBIC C IMUTEHTOM IPECTABISIEMbIX JAHHBIMHU
pacnucKaMy HHOCTPaHHBIX LIEHHBIX OyMmar.

B nacrosmee BpeMs 3aKOHOAATENBECTBO PaspeIlaeT POCCUHCKUMHM HHBECTOPAMH, B TOM YHWCIIE HE SBIISFOIIUMUCS
KBaJM(PHUIIMPOBAHHBIMH, PHOOPETEHHNE JOMYIICHHBIX K MyOJIMYHOMY Pa3MEIICHHUIO U (WIIN) MyOIMIHOMY 00paIIeHHUIo
B Poccuiickoit @enepanyin MHOCTpaHHBIX LEHHBIX OyMar Kak 3a pyoexoMm, Tak U B Poccuu, a Takxke MO3BOJIAET yueT
paB Ha TakWe IEHHbIE OyMard POCCHUMCKMMH [ENO3UTapusiMH. MeXay TeM, CYyLIECTBYIOT PHCKH W3MEHEHUS
PETYISTHBHBIX IOAXOJIOB K BIAJCHUIO M OIEpalysM, a TaKke K y4deTy MpaB Ha HHOCTPaHHBIE (HHAHCOBBIC
WHCTPYMEHTBI, B pe3yJbTaTeé Yero MOXKET BO3HUKHYTh HEOOXOJWMOCTh IO WX OTUYXKIEHHIO BONPEKH IUIaHaM
VYupenurens.

Ilpasoswie pucku:

[Tpu nmproOpeTeHnK WHOCTPAHHBIX LIEHHBIX OyMar YdupeauTenro HeoOX0AuMo OT/aBaTh ceOe OTUET B TOM, YTO OHH HE
BCErja SIBISIIOTCS aHAJIOraMHM POCCHMCKHMX LEHHBIX Oymar. B mo0oMm ciyuae, mpegocTaBisieMble 110 HUM IpaBa U
MPaBUJIa UX OCYLIECTBIEHHUS] MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB [0 POCCUHCKUM LIEHHBIM Oymaram.
Bo3moxHOCTH CyZeOHOH 3aIlMThl TIpaB M0 MHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO OTpaHHYEHBI
HEOOXOIMMOCTBIO OOpalieHus B 3apyOexkHble cylneOHbIe W NPAaBOOXPAHMUTENbHBIE OpraHbl MO YCTaHOBJICHHBIM
MpaBUIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYAThCS OT AelcTBylomux B Poccuu. Kpome Toro, mpu omepammsx c
WHOCTPAaHHBIMH IIGHHBIMU OymMaramu YUpeauTellb B OOJBIIMHCTBE CIly4acB HE CMOXKET IOJIaraThCsl Ha 3aIUTy CBOUX
MIpaB U 3aKOHHBIX HHTEPECOB POCCUMCKUMH yTIOJTHOMOYEHHBIMHU 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 aHAJIM3HUPOBATh WH(POPMALIMIO HA AHTJIMMCKOM SI3BIKE, a TaKKe TO, NOHUMAETe JIM OH OTIMYHA MEXIY
npuHsaTeIME B Poccun mnpaBunamm (MHAHCOBOM OTYETHOCTH, MeEXIyHapOIHBIMH CTaHAapTaMu (QUHAHCOBOU
OTYETHOCTH WJIM TpaBHJIaMH (UHAHCOBOH OTYETHOCTH, 1O KOTOPHIM MyOJMKyercss WH(oOpMaIys SMHTEHTOM
WHOCTPAHHBIX IICHHBIX OyMar.

Taxoke poccuiickie OpraHu3aTopbl TOProBiIM W (WIM) YHPaBIAIOUIMA MOTYT OCYIIECTBISTH NEPEBOJ HEKOTOPHIX
JOKYMEHTOB (MH(OpPMAINK), PACKPBIBAEMBIX MHOCTPAHHBIM AMHUTEHTOM JIJIs yaA00cTBa Yupemurens. B atoMm ciydae
MEPEBOJI MOXKET BOCIIPHHUMATHLCSI MCKIIFOUUTENIHHO KaK BCIIOMOTareNibHas WHPopMaIus K oQUIHAIbHO PACKPHITHIM
JOKyMEHTaM (MH(pOpPMaLui) Ha HHOCTPAHHOM SI3bIKE. YUPEAUTEIIO CIeqyeT BCerAa YUUThIBATH BEPOSITHOCTH OIIMOOK
MEPEeBOTYMKA, B TOM YHCJIE CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM IEPEBOAOM OJIHUX M T€X K€ MHOCTPAHHBIX CJIOB U
(pa3 WM OTCYTCTBHEM OOIIENPUHATOTO PYCCKOTO SKBUBAJICHTA.

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



Pucku, céazannsle ¢ NPOU3BOOHBIMU YUHANHCOBLIMU UHCIPYMEHMAMU

JlaHHBIC HHCTPYMEHTHI TOJAXOAAT HE BCceM YupeautersiM. boree Toro, HEKOTOphIE BHIIBI MTPOU3BOAHBIX (DMHAHCOBBIX
WHCTPYMEHTOB COIPSDKEHBI C OOJIBIITNM YpPOBHEM pHICKa, 4eM Apyrue. Tak, Mpu MOKYMKe OMIIMOHHOTO KOHTpPAaKTa
MoTepH YUpeanuTernsl He MPEBBICAT BEJIMUMHY YIUIAY€HHBIX MPEMUH, BO3HATPAXKIEHUS W PACXOJOB, CBA3AHHBIX C MX
coBepiieHreM. [Ipogaka ONMIIMOHHBIX KOHTPAKTOB C TOYKH 3PCHUS PUCKA YUPEIUTEINsS U 3aKITFOYCHUE (BIOYCPCHBIX
KOHTPAKTOB, (OPBapIHBIX KOHTPAKTOB W CBOIN KOHTPAKTOB COMOCTABHMBI - IPU OTHOCHTEIBHO HEOOIBIIUX
HeOIaronpHUATHRIX KOJEOAHMSX [IeH Ha PhIHKE YUpeIuTellb MOIBEPTaeTCsl PUCKY 3HAYUTEIHHBIX YOBITKOB, TIPH 3TOM B
cilydae MpoJiaku (PhIOYEPCHBIX U (HOPBAPAHBIX KOHTPAKTOB M MPOJIAXKH OIMIIMOHOB HA MOKYINKY (OMIIMOHOB “KOJLT)
HEOTPAaHUYCHHBIX YOBITKOB. C ydYe€TOM JTOr0, COBEPIICHHE CJCIOK [0 TPOJNAXKE OIMIHOHHBIX KOHTPAKTOB U
3aKiIroueHne (PpIYepCHBIX M (POPBApIAHBIX KOHTPAKTOB MOXKET PacCMaTPUBATHCS TOJBKO OINBITHBIMH WHBECTOPAMH,
00JTaIafonIiM 3HAYUTEIHHBIMI (DMHAHCOBBHIMH BO3MOKHOCTAMH M NIPAaKTHYECKUMH 3HAHUSAMHU B 001aCTH MMPUMEHEHUS
MHBECTUIIMOHHBIX CTPATETHH.

Hacrosamas aexmapanyst OTHOCHTCS TakXe W K TPOW3BOIHBIM (PMHAHCOBHIM HMHCTPYMEHTAM, HAIlpaBICHHBIM Ha
CHIDKEHHE PUCKOB JIPYTHX OMepariii Ha ()OHIOBOM PBIHKE. YUPEIUTENO CIeAyeT BHUMATENbHO OICHHTH, KaK €ro
MPOU3BOIHBIE (PMHAHCOBBIC WHCTPYMEHTHI COOTHOCSITCS C ONEPAIMSIMH, PUCKU 1O KOTOPHIM YUPEAUTENIb HAMEPEH
OTPaHUYUTh, U YUPEIUTEIIO CIeAyeT YOSTUThCS, YTO O0BEM MO3UITUN Y UPEIUTENIs Ha CPOYHOM PHIHKE COOTBETCTBYET
00BEMY TIO3HIINU HA CTIOT PHIHKE, KOTOPYIO YUPEeIUTENb XeKUPYET.

Puinounbsiii (4enoeoii) puck:.

[TomuMoO 001IET0 PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIH HECET YUpEeAHMTENb, COBESPIIAIOIIMIA ONEPAllMUd HA PHIHKE
IIEHHBIX Oymar, YupemuTens, B clydae 3aKiIoYeHHs (DbIOUEPCHBIX, (JOPBAPIHBIX M CBOI JIOTOBOPOB (KOHTPAKTOB), a
TaKKe B Cllydae MPOJaKH ONIIMOHHBIX KOHTPAKTOB, OyleT HECTH PHUCK HeOIarompusATHOTO M3MEHEHHUsS ILEHBI Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIFOIIMXCS Oa3UCHBIM aKTHBOM IPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U
PHUCK B OTHOIIIEHUH aKTHBOB, KOTOPBIC CIYXKaT 00eCIeUeHHUEM.

B ciydae HeOmaronmpusTHOrO W3MEHEHHS IIEHBI YUpeIuTellh MOXKET B CPaBHUTEIHFHO KOPOTKHHA CPOK TOTEPATH
CpPEeICTBa, ABJSIONINECS 00eceueHUueEM.

Puck nukeuonocmu:

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

Ecnu vHBeCTHIIMOHHAS CTpaTerusi YUpemuTeNs INMPelyCMaTPUBaeT BO3MOXKHOCTh BO3HHUKHOBEHHUS HEOOXOIUMOCTHU
3aKpBITHS TIO3UIMHA TI0 COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKIIOYSHHS CAEIKA C WHBIM KOHTPAKTOM, KOTOpas
CHIDKaeT PHUCK [0 JAaHHOMY KOHTPAaKTy), YUpeOuTelnlo cleayeT oOpamaTh BHHMaHWE Ha IJIMKBHHOCTH
COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPHITHE TO3UIUN MO HEJIMKBUIHBIM KOHTPAKTaM MOXKET IMPHUBECTH K
3HAYUTEJBHBIM JIOMOJHUTEIBHBIM YOBITKAM B CBSI3U C MX HHU3KOW JIMKBUIAHOCTBIO. YUPEAHUTENIO CIeAyeT oOpaTHTh
BHHUMAaHUE, 4TO, KaK MIPaBUJIO, KOHTPAKTHI C 00Jiee OTIATCHHBIMI CPOKAMH HCIIOJIHEHUS MOTYT OBITh MEHEE JINKBUIHBI
10 CPaBHEHHIO C KOHTPAKTAMHU C OJIM3KUMH CPOKAMHU UCTIOTHEHUSL.

B ¢Bs131 ¢ BO3MOXKHOCTBIO TOT0, YTO JOTOBOP, SBJISIFOIIUNCS POU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, MOXKET CTaTh
HEJMKBUIHBIM, U BOSHHKHET HEOOXOJAMMOCTh 3aKPhITh TIO3HUINIO, YUPEAUTENIO CIEeyeT 00sS3aTebHO pacCMaTpPHBATh
MMOMHMO 3aKPBITHS TO3UIMH TI0 TaHHOMY KOHTPAaKTy ajbTepHATHBHBIE BaPUAHTHI UCKIFOYEHHUS PUCKA ITOCPEICTBOM
BKJIIOUEHHUS B KaueCTBE OOBEKTOB MHBECTUPOBaHHUS B JIOTOBOpP JIOBEPUTEIILHOTO YIIPABJICHUS WHBIX IMPOU3BOIHBIX
(bMHAHCOBBIX HHCTPYMEHTOB. Vcrionb30BaHuEe albTePHATUBHBIX BAPHAHTOB MOXKET IPUBECTH K MEHBIITUM YOBITKAM.
[Ipu 3TOM TPYAHOCTH C 3aKPHITHEM ITO3UIMI U IOTEPH B [IEHE MOTYT MPUBECTH K YBEIUUYSHHUIO YOBITKOB YUpeIuTeINs
10 CPABHEHMIO ¢ OOBIYHBIMHU CJICTIKAMHU.

Ozpanuuenue pacnopax3cenus cpeocmeam, AGIAIOWUMUCA 0DecneueHuem.

OOBEeKTH WHBECTUPOBAHUS, TEpEaHHbIC YupeauTeneM H(WiaM) MPUOOPETEHHBIE B MPOIECCEe YIpaBleHUs, OyneT
SIBIIATBCSL.  OOECIICYCHHEM HCITOJIHEHUS 0053aTeIbCTB MO JIOTOBOPY, SBISIOIIEMYCS MPOW3BOMHBIM (DHHAHCOBBIM
WHCTPYMEHTOM, M PACIOPSHKCHHE WM, TO €CTh BO3MOXXHOCTH COBEPIICHUS YTPABISIONIMNM CACIOK C TaKUMHU
oOBbeKTamMu, OyIeT OrpaHMYeHO WM HEBO3MOXXHO. PazMep oOecrieueHusi U3MEHSETCS B MOPSAKE, TPEAYCMOTPECHHOM
JIOTOBOP C OpPOKEpOM, JOTOBOPOM, SBJISIOIIEMCS TPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, (CHEIU(pUKAIIUCH
KOHTpaKTa), B TOPSIKE, MPEIYyCMOTPEHHOM HWHBIMH JTOKYMEHTaMH, M B pe3yibTaTe YTPABISIONIHA MOXET OBITh
OTPAaHUYCH B BO3MOKHOCTH PACIIOPSDKATHCS OOBEKTaMHM MHBECTHPOBAHMS B OOJIBIIEH CTEIICHU, YeM JI0 3aKJIFOUCHHS
JIOTOBOPA, SBJISIOMIETOCS MTPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM.

Puck npunyoumenvnozo 3akpvimus no3uyuu.

HeOGnaronpusitTHOe M3MEHEHHE IICHHI MOXKET NPHUBECTH K HEOOXOIMMOCTH BHECTH IOMOJTHHUTEIBHBIE CPEICTBAa OT
Ynpapmnsiomero s TOro, 4YTOOBI MPUBECTH OOECIEUeHHE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATHUBHBIX aKTOB.
VYpaBisioluil B 3TOM ClIydae MOKET “3aKpbITh MO3ULIKIO”, TO €CTh 3aKIIOYUTh 10TOBOD, SIBJSIOLUIUIACS MTPOU3BOIHBIM
(PMHAHCOBBIM MHCTPYMEHTOM, MIJIA MPHOOPECTH IeHHbIe Oymaru 3a cdeT OOBEKTOB JIOBEPUTENHLHOTO YITPABIEHUS, HITH
MpoJiaTh IEHHBIE OyMard. JTO MOXET OBITh CHIEIAHO IO CYIISCTBYIOIIMM, B TOM YHCJIE HEBBITOJHBIM, IICHAM H
MPUBECTH K BOBHUKHOBCHHIO YOBITKOB.



3aKkphITHE MO3ULMHM HAIpaBJIEHO HAa YIPABICHUE PUCKAMHU. YUpEOUTEIb MOXET IOHECTH 3HAYUTENIbHBbIE YOBITKH,
HECMOTPS Ha TO, YTO MOCJE TOT0 M3MEHEHHE [IeH Ha (PMHAHCOBBIE MHCTPYMEHTBI MOXKET MPHHATH ONaronpusTHOE IS
VYupenutesns HanpaBiIeHUE U Y UpEANUTENb MOIYyYHI Obl JOXOA, €CI Obl MO3ULMA Y UpeauTes He ObUIa 3aKphITa.
Pucku, 00ycioBi1eHHbIe HHOCTPAHHBIM NPOUCXO0KAEHHEM 0a3UCHOI0 AKTHBA!

Cucmemnule pucku:

[TpumenuTenbHO K 0a3UCHOMY aKTHUBY MPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM OyMaraM WHOCTpPaHHBIX
SMHUTEHTOB U MHAEKCAM, PaCCIMTAaHHBIM 10 TAKUM LIEHHBIM OyMaraM, CHCTEMHBIE PUCKHU, CBOICTBEHHbBIE POCCHICKOMY
(OHIOBOMY PBIHKY JOMOJHSIOTCS aHAJIOTMYHBIMH CUCTEMHBIMH PUCKAMH, CBOMCTBEHHBIMH CTpaHE, TJ€ BBIMYLICHEI
WK 00palaloTcsd COOTBETCTBYIOINE HHOCTPaHHbIE IIeHHbIe OyMar. K ocHOBHBIM (akTOpaM, BIHSIOIIMM Ha YPOBEHb
CHCTEMHOI'O PUCKa B LIEJIOM, OTHOCSATCS] IOJIMTHUYECKasl CUTYyalusi, OCOOCHHOCTH HAallMOHAIBHOTO 3aKOHOJATENIbCTBA,
BaIIOTHOTO DPErYIHPOBAaHUA U BEPOATHOCTh HUX W3MEHEHHS, COCTOSIHHE TOCYAAapCTBEHHBIX (DMHAHCOB, HAJIMYUE U
CTeTeHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPaHBbl MECTa HAXOXKJCHUS JIMLA, O0SI3aHHOTO 110 MHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOro pucKa MOT'YT OKa3blBaTh BIMSHHE M MHOTHE Ipyrue (akTopbl, B TOM UYHUCIIE, BEPOATHOCTb
BBEJICHUS] OrPAaHMYEHUII Ha WMHBECTUIMM B OTIENIbHBIE OTpAacid SKOHOMUKHM WJIH BEPOSTHOCTH OAHOMOMEHTHOMU
JICBAIbBAIIMY HAIMOHAJIBHONW BaNIOTHL. OOIIECPUHATOW WHTETPAIbHON OIEHKOW CUCTEMHOTO PHCKAa HMHBECTHIIMN
SIBISIETCSL ““CYBEpEHHBIA PEUTUHI” B MHOCTPAHHOW WJIM HALIMOHAJIBHOW BaNIOTE, IMPHUCBOCHHBIA CTpaHE, B KOTOPOU
3apETUCTPUPOBAH SMHUTEHT WHOCTPAaHHOM LIeHHOW OyMaru, MEXAYHapOOHbIMH pPEHTHHIOBBIMU AareHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako YupenuTento clieyeT UMeTh B BUAY, YTO PEHTHHTH
SIBIIAIOTCA JIMIIB OPUEHTUPAMH ¥ MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEAIbHON CUTYAILHH.

B Hacrosmee BpemMs 3aKOHONATENBCTBO JOIMYCKA€T BO3MOXKHOCTH 3aKIIOUYEHUS POCCHUHCKAMHU HWHBECTOPAMHU
JIOTOBOPOB, SBIISIIOIINXCS POCCUHCKMMH MPOU3BOJHBIMH (UHAHCOBBIMA HHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SBIISIOTCSI [IEHHbIE OyMard WHOCTPAHHBIX SMHUTEHTOB WJIM WHJAEKCHI, pACCUMTAaHHBIE MO TAKUM IIEHHBIM
Oymaram. Mexay TeM, CyIIEeCTBYIOT PUCKH U3MEHEHHS PETyJIATHUBHBIX ITOIX0A0B K COOTBETCTBYIOLIUM OIEPALSIM, B
pe3yjibTaTe Yero MOXKET BO3HMKHYTH HEOOXOAMMOCTh COBEpIIATh CHAENKH, HalpaBiICHHbIE Ha IpeKpalleHHe
00513aTENBCTB M0 YKa3aHHBIM JIOTOBOPAM, BOTIPEKH IIaHAM Y UpeInuTedIs.

Ilpagoevie pucku:

Heo6xonumo otnaBate ceGe OT4ET B TOM, YTO MHOCTPAHHbIE (PMHAHCOBBIE MWHCTPYMEHTHI, SBISIOLINECS 0a3MCHBIMU
aKTHUBaMHU TMPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCEINa SIBJSIFOTCS aHAJIOTAaMH POCCUHCKHX (HHAHCOBBIX
WHCTPYMEHTOB. B mio0om ciydae, mpefocTaBisieMble IO HHMM IpaBa M IpaBHJa HX OCYLISCTBIEHUS MOTYT
CYIIECTBEHHO OTIIMYATHCS OT MPaB M0 POCCHUUCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHOCTH Cyne0HO# 3aluThl MPaB MO MPOU3BOIHBIM (PMHAHCOBHIM WHCTPYMEHTaM C MHOCTPAaHHBIM 0a3MCHBIM
AKTHBOM MOTYT OBITh CYIIECTBEHHO OTpPaHMYCHBI HEOOXOJMMOCTBIO OOpallleHus B 3apyOexkHble CyAcOHbIE U
MIPaBOOXPAHUTEIBHBIE OpPraHbl 10 YCTAHOBIECHHBIM IpPAaBHJIAaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYAThCSA OT
neiictBytonux B Poccun. Kpome Toro, Yupenutens B OONBIIMHCTBE CITy4acB HE CMOXKET MOJIATaThCsl HA 3AIUTY CBOUX
MIpaB M 3aKOHHBIX HHTEPECOB POCCUICKUMHU YIIOJTHOMOYEHHBIMHU OpraHaMH.

Packpvimue ungpopmayuu:

PackpbiTne wuH(pOpManMu B OTHOLIEHWHM WHOCTPAHHBIX ILIEHHBIX OyMar, SBJSIOIIMXCS OAa3UCHBIM aKTHBOM
MPOM3BOJHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, OCYIIECTBISIETCS IO IpaBHUJIaM, JIEHCTBYIOIIUM 3a pyOekoM, M Ha
AHITIMHACKOM SI3bIKE. YUPEAUTEIIO CIeAyeT OLEHUTh CBOIO TOTOBHOCTh aHAIM3UPOBATh MHPOPMALIUIO HA aHITIUHCKOM
S3bIKE, A TAKXKe TO, NOHMUMAET JM YUpeAWUTeNlb OTIMYUS MEXIY NPHHATHIMH B Poccun mpaBunamu ¢uHAHCOBOH
OTYETHOCTH, MeXIyHapOIHBIMU CTaHAapTaMu (PUHAHCOBOH OTYETHOCTH WM MpaBHiIaMy (PUHAHCOBOW OTYETHOCTH,
MO KOTOPBIM MyOIUKyeTcsl HH(POpMaIns SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxoke poccuiickie OpraHu3aTopbl TOProBIM W (WIM) YTPaBIAIOUIMA MOTYT OCYLIECTBISITH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(OPMAINH), PACKPbIBAEMBIX MHOCTPAHHBIM SMHUTEHTOM JJs yAoOcTBa Yupenurens. B atom ciydae
MEPEBOJT MOXKET BOCIIPHHUMATHLCS UCKIFOUUTEIHHO KaK BCIIOMOTaTeNbHas WHPopManus K oGUIIHAIbHO PACKPBITHIM
JOKyMEHTaM (MH(pOpPMAaLMi) Ha HHOCTPAHHOM SI3bIKE. YUPEAMUTEIIO BCETIa CIEAYET YUUTHIBATh BEPOSTHOCTH OIIMOOK
MEPEBOYMKA, B TOM UHUCIIE, CBSI3aHHBIX C BO3MOYKHBIM PA3JIMYHBIM IIEPEBOIOM OJHHUX U TEX )K€ MHOCTPAHHBIX CIIOB U
(pa3 wiIm OTCYTCTBHEM OOIIENPUHATOTO PYCCKOTO SKBHBAJICHTA.

JlnHamMuKa CpeTHEMECYHON JOXOIHOCTH

OaTa Oata
OoxoaHocTb | HakonneHHas
Havana OKOHYaHusA
3a nepvop LOXOAHOCThb
nepuoaa nepuoaa

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
01.09.2017 | 30.09.2017 -0,44 9,63
01.10.2017 | 31.10.2017 0,19 9,84
01.11.2017 | 30.11.2017 0,61 10,51
01.12.2017 | 31.12.2017 -4,35 5,70
01.01.2018 | 31.01.2018 5,03 11,02

Nudopmarus o Bo3HATPAKIECHUU YIIPABIISIONIETO
Nudopmanust packpeiBaetcs B PernamenTe 10BepUTEILHOTO YIIPaBICHUs [IEHHBIMU OyMaraMu U CpeICTBaMU
MHBECTUPOBAHUS B IIEHHbIE OyMaru 1 Npou3BOJHbIC (PMHAHCOBbIE HHCTPYMEHTHI.

HH(bOpMaHHH 0 pacxogax, CBA3aHHBIX C JOBCPHUTCIbHBIM YIIPABJICHHUCM
Wndopmanust packpbiBaercsi B PerjsaMeHTe HOBEpUTENBHOTO YIPABICHMS LEHHBIMM OyMaraMd M CpeIcTBaMu
WHBECTUPOBAHUS B IICHHBIE OyMaru ¥ Mpon3BOJHbIE GUHAHCOBBIE HHCTPYMEHTHI.



