Cgenennsi 0 cranaapTHoil crpaternu ynpasJjennsi «bK-Coepexxenus -
AKIUAN»

OO6uue cBeneHus
Crparerust OpueHTHPOBaHA Ha TIOMyYEeHHE JOX0/a B IOITOCPOTHOM Ieproze (Tox u oJee),
MPEBBIIIAIOIIETO JJOXOAHOCTh BJIOKEHUI B OOIUTaIlvy.

NHBECTUIIMOHHBINA TOPU3OHT
HHBCCTHHHOHHLIﬁ I‘OpI/I3OHT 10 CTpaTeI‘I/II/I COCTaBJISACT 1 rong

Bamora ctparerun
Batoroii ctparerun sisnsiercst pyoss Poccmiickoit denepartim.

OnucaHue prucKOB

Ilenoeoit puck

LleHOBOI PUCK MOXKET MPOSBISATHCS B HEOKUIAHHOM N3MEHEHUH 1IeH Ha KOPIOPaTHBHEIE,
MYHUIIMIIATEHBIC WU TOCYJApCTBEHHBIC IIEHHBIE OyMaru, CpOYHbIC KOHTPAKTHI, YTO MOKET MOBJICYb 32
co0oii pe3koe cHIKeHHE CTOMMOCTH OOBEKTOB TOBEPUTEIILHOTO YIIPABICHUS U, KaK CJICACTBHE,
CHIDKCHHE TOXOTHOCTH WM 1aXKe NPSMbIE YOBITKH YUpeaIuTes.

Puck nomepu nuxkeuonocmu

Purck noTepu TMKBUAHOCTH CBS3aH C BO3MOXHOCTBIO IIOTEPh MPH MIPOAAXKE LEHHBIX OyMar u/Wiu npu
3aKJIFOYEHUH JOTOBOPOB, SIBJISIOLIMXCS IPOM3BOJHBIMU (PMHAHCOBBIMHA HHCTPYMEHTAMH, B CBS3U C
W3MEHEHUEM OIICHKU X HHBECTHLMOHHON MPHUBIIEKATEILHOCTH YYaCTHUKaMU ()OHIOBOTO PHIHKA.
JlaHHBIN PUCK MOXKET MPOSBUTHCA, B YACTHOCTH, NIPU HEOOXOAUMOCTH OBICTPOIA IPOJIAXKH LIEHHBIX Oymar
W/WIY 3aKJIIOYEHHUS TOTOBOPOB, SBJISIFOLIUXCS POU3BOIHBIMU (PHHAHCOBBIMU HHCTPYMEHTAMH, C LIEIBIO
BO3BpaTa (U3bTHS) JEHEKHBIX CPEICTB U3 JOBEPUTEIHLHOTO YIPABICHHS.

Puck smumenma

Prck OmuteHTa 3aKiIH04aeTcss B BO3MOKHOCTH BO3HUKHOBEHHS CUTYallMU HEIUIATEKECTIOCOOHOCTH
OMUTEHTa LIeHHOH Oymaru, MU3MEHEHUN KPEAUTHBIX U MHBIX PEUTUHIOB DMUTEHTA, IPEAbIBICHUI
OMUTEHTY UMYIIECTBEHHBIX TPeOOBaHHI WIIK HCKOB, YTO MOKET IIPUBECTH K PE3KOMY TaJICHHIO
CTOMMOCTH [[EHHBIX OyMar IMUTEHTa (BIUIOTH JI0 MOJHOHN MOTEPH JIUKBUIHOCTH B CITy4ae ¢ aKIHUsIMH)
WJIM HEBO3MOYKHOCTH €€ MOTalleHHUs (B CIIydae ¢ J0JITOBBIMHU LIEHHBIMHU OyMaramu).

Kpeoummnbwtii puck

KpenuTHBIi prCK COCTOUT B BO3MOXKHOCTH MPHYMHEHUS YUPEIUTEI0 YOBITKOB B pe3yJIbTaTe
HEHCIIOMHEHUS /WM HEHAJIE)KAIIET0 UCIIOJTHEHUS! KOHTPAareHTaMH 10 CAENIKaM CBOMX 00sI3aTeIbCTB
nepea YTpaBJsOLM

Baniommuuwtii puck

BanroTHbIH pUCK XapaKTEepU3yeTCs] BO3MOKHBIM HEOJIAarONPUSTHBIM U3MEHEHHUEM CTOMMOCTHU LIEHHBIX
Oymar 1 pou3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, BXOSIIUX B cocTaB OOBEKTOB 1OBEPUTEIHHOTO
yIpaBJIeHHs, B CBA3U C U3MEHEHHEM Kypca pyOJis TI0 OTHOIIEHUIO K HHOCTPAaHHBIM BaIIOTaM (J1oyj1apy
CUIA, eBpo).

Onepayuonnslii puck

OneparMOHHBINH PUCK CBSI3aH C BO3MOXKHOCTHIO IPUYMHEHUS Y UPETUTEIIO YOBITKOB B pe3yJIbTaTe
OMMOOYHBIX WK HETIPABOMEPHBIX JICHCTBHI COTPYTHUKOB OPraHM3aTOPOB TOPTOBIH HA (OHTOBOM
PBIHKE, JETI03UTAPHEB, PETUCTPATOPOB, KIMPUHIOBBIX MJIM KPEIUTHBIX OPraHU3aLuil IPH NPOBEACHUN
PacyeToB MO CAEIKE ¢ EHHBIMU OyMaraMu Wi MPOU3BOAHBIMH (PMHAHCOBBIMU MHCTPYMEHTaMHU HITH
COBEpIICHNH Y IPaBJISIOMNM KakoK-n00 onepanny ¢ O0BEKTaMu JOBEPUTENHFHOTO YIIPABICHHUS.
Texnuueckuii puck

TexHNUUECKH PUCK XapaKTEPU3YIOTCS BO3MOKHOCTHIO BOSHUKHOBEHHSI HAPYILIEHUH B HOPMaJIbHOM
(YHKIIMOHUPOBAHUU CUCTEM 00ECIIEYEeHHs TOPTOB M KaHAJIOB CBSI3U (HEHCIIPABHOCTH U cOOM B paboTe
00opymoBaHus, IPOrPaMMHOTO 00€CIIeYeHN s, PHEPTOCHA0KEHNS U T.11.), YTO MOXKET 3aTPYIHHUTD WIIH
c/Ie7aTh HEBO3MOYKHBIM HalpaBlIeHHE OPYUYECHUI Ha COBEPIICHHUE CAEIOK C LIEHHBIMUA OymMaramMu U/uiu
Ha 3aKJII0YECHUE IOTOBOPOB, SIBJISIOLIMXCS TPOU3BOIHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMH, a TaKKe
NOJy4eHUs] HHOpMAaInu 00 UX CTOUMOCTH.

Ilpaesosoit puck

[IpaBoBoii pUCK CBsI3aH C BO3MOKHOCTBIO IPUYMHEHUS Y UPETUTEIO YOBITKOB B PE3yJIbTaTe
HACTYIJICHUS FOPUANYECKOro (pakTa, HeOIaronpUsATHO BIUSIOIIETO Ha YCJIOBHSI OCYILIECTBICHUS
npodeccnoHanTbHON AATEIBHOCTH Ha ()OHTOBOM PBIHKE.



Pucku é3aumooeiicmeus

Cy1ecTBYIOT CIEYIOIINE PUCKU B3aUMOIeHCTBU:

| pe3yabTaThl AEATEIBHOCTH Y IPABIISIIOIIETO B MPOIIJIOM HE OMPEAEIIIOT JOXOAbl YUpeanuTens B
Oymyem;

| BCE CHIEJIKK U ONepallii ¢ UMYLIECTBOM, MEPENAHHBIM Y UPEAUTENEM B JOBEPUTEIBHOE YITPABJICHHUE 110
HacrosimeMy JJoroBopy, coBepmatotcst YpapisiomuM 0e3 mopydeHuid Y YpeauTers;

noanucanve YupeauteneM OTyeToB Y npasisioiero (0100peHne HHbIM CIocoOoM,
MperycMOTpeHHBIM J[0roBOpoM), B TOM dmcie 0e3 UX MpeaBapUTEIbHON MPOBEPKH, MOXKET
paccMaTpUBAaThCS B CIydae cropa Kak o100peHne JeicTBUI Y TIpaBIsIOLIEro U COTJIache ¢ pe3yabTaTaMu
yIpaBJieHHs, KOTOPbIE HAIlLIH OTpakeHne B OTueTe.

Cucmemmnutii puck

CHCTEeMHBIN PUCK 3aKII0YAETCS B BO3MOXHOM NMPUYMHEHUH YOBITKOB YUPETUTENIO B Pe3yJIbTaTe
HeOJIaronpusaTHOIO U3MEHEHHUS B CUCTEME OPraHU3aluK U QYHKIIMOHUPOBAaHUS (POHIOBOTO PHIHKA.
Puckmn, cBsI3aHHbIE ¢ TPUOOpeTeHHEM HHOCTPAHHBIX HEHHBIX OymMar

Cucmemnule pucku

[TpuMeHHUTENBHO K MHOCTPAHHBIM LICHHBIM OyMaraMm CUCTEMHbIE PUCKH, CBOMCTBEHHBIE POCCUHCKOMY
(OHIOBOMY PBIHKY, HOTIOJIHSIIOTCS aHAJIOTMYHBIMH CUCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMU CTPAHE, I'1ie
BBIMYIIEHBI WM 00PaIIaloTCsl COOTBETCTBYIOLINE HHOCTPaHHBIC IIeHHbIe OyMaru. K ocCHOBHBIM
(akTOpaM, BIUSIOIUM HA YPOBEHb CHCTEMHOT'O PHCKa B ILIEJIOM, OTHOCSITCS IIOJINTHYECKAs CUTyauus,
0CcOOEHHOCTH HallMOHAIBHOIO 3aKOHOATENBCTBA, BAJIFIOTHOTO PETYIMPOBAHMS U BEPOSATHOCTD UX
WU3MEHEHUS], COCTOSIHUE TOCYapCTBEHHBIX (DMHAHCOB, HATMYUE U CTETICHb Pa3BUTOCTH (PUHAHCOBON
CHCTEMBI CTPaHbl MECTa HAXOXKICHHS JIUIA, 005S3aHHOTO 110 MHOCTPAHHOH LIEHHOH Oymare.

Ha ypoBenb cucTeMHOro prcka MOT'YT OKa3bIBaTh BIMSIHUE M MHOTHE APYrue (GakTopbl, B TOM YHCIIe
BEPOATHOCTH BBEJCHUS OTPaHMYEHHUM HAa MHBECTULIMHU B OT/AEIbHBIE OTPACIH SKOHOMUKH WU
BEPOSATHOCTh OJTHOMOMEHTHOH JIeBaIbBAIIMK HAI[MOHAILHOM BaItOThL. OOLICTIPUHATON HHTErPaIbHON
OIIEHKOW CHCTEMHOTO PHCKA HHBECTUINI B MHOCTPAHHYIO IICHHYIO OyMary sBIS€TCS “‘CyBEpPEHHBIH
PEUTUHI”’ B MHOCTPAHHON WJIM HallUOHAIBHOU BaJIIOTE, IPUCBOCHHBIN CTpaHe, B KOTOPOil
3aperuCTPUPOBAH IMHUTEHT, MEKAYHAPOAHBIMH peiiTuHroBbiMH areaTrctBaMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, ognaxo ciexyer UMeTh B BUJY, YTO PEHTHHTH SBIISIOTCS JIMIIb OPUEHTUPAMHU
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYAILHH.

B cirydae coBepiieHns CAETOK C HHOCTPAHHBIMH JETIO3UTAPHBIMHU PACIIHCKaMH IOMHMO PUCKOB,
CBA3aHHBIX C 3MUTEHTOM CaMMX PACIUCOK, HEOOXOANMO YUUTHIBATh U PUCKH, CBI3aHHBIE C DMUTEHTOM
NPEACTABISIEMBIX JAaHHBIMU PAaCIMCKaMHU HHOCTPAHHBIX LIEHHBIX OyMar.

B Hacrosiee BpeMst 3aKOHOJATENBCTBO pa3peliacT pOCCUICKUMY HHBECTOPaMH, B TOM YHCIIE HE
SIBTISIFOIUMHECS KBaTH(DUIIUPOBAHHBIMH, IPUOOPETEHUE JIOMYIEHHBIX K MyOIMYHOMY pa3MEIeHHIO U
(nnm) my6nuaHoMy oOpamienuto B Poccuiickoii denepanny HHOCTpaHHBIX LEHHBIX OyMar Kak 3a
pyOexoM, Tak u B Poccuy, a Takxke MO3BOJISIET YUET IpaB HA TaKKUE [IeHHbIE OyMaru pOCCUHCKUMHU
JIeno3uTapusIMu. Mexay TeM, CyIIEeCTBYIOT PUCKH U3MEHEHUS PETYIISATHUBHBIX MTOIX0JI0B K BIAJACHUIO U
oriepalusiM, a TakXKe K y4eTy MpaB Ha MHOCTpaHHbIe (PUHAHCOBBIE HHCTPYMEHTEI, B PE3yJIbTATE YETO
MOYKET BO3HUKHYTb HEOOXOAMMOCTB TI0 X OTUYICHHUIO BOIPEKH IUIaHaM Y UpenuTels.

IIpasosvie pucku.

[Tpu nproOpeTeHNN HHOCTPAHHBIX [IEHHBIX OyMar YdupeauTeno Heo0X0IUMO OT/IaBaTh cebe OTYET B TOM,
YTO OHH HE BCEr/Ia SIBIISIOTCS aHAJIOraMU POCCUICKHX LIEHHBIX Oymar. B 1ro0om ciyqae,
MIPEIOCTaBIAEMBIE TI0O HUM IIpaBa U MPaBUJIa UX OCYIIECTBICHUS MOTYT CYIIIECTBEHHO OTJIMYAThCS OT
MIpaB 10 POCCUHCKHUM IIEHHBIM Oymaram.

BosMmoskHOCTH Cy1e0HOH 3alUThI IPaB [0 HMHOCTPAHHBIM LIEHHBIM OyMaraM MOTYT OBITh CYILIECTBEHHO
OorpaHuYeHbl HEOOX0ANMOCTBIO 0OpalleHHs B 3apyOeKHbIE CyIeOHbIE U MPABOOXPAHUTEIbHBIE OPraHbl 110
YCTaHOBJICHHBIM IIpaBHJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYATHCS OT JIeHCTByIOIMX B Poccnn.
Kpowme Toro, rpu onepamnusix ¢ HHOCTPaHHBIMHU IIEHHBIME OyMaramMu Y 4peauTens B OOJIBIIMHCTBE
CIIy4aeB HE CMOXET I0JIaraThCs Ha 3alllUTy CBOMX MPaB M 3aKOHHBIX HHTEPECOB POCCUICKUMHU
YHOJIHOMOYEHHBIMU OpPTaHaMHU.

Packpvimue ungpopmayuu:

Poccuiickoe 3aK0HOIATENBCTBO JOIMTYyCKAET PACKPBITHE HHPOPMALIUK B OTHOLIEHUH WHOCTPAaHHBIX
LEHHBIX OyMar o mpaBuiiaM, JeHCTBYIOLUINM 32 pyOeKOM, M Ha aHTJIMICKOM SI3BIKE. YUpeIUTENIO
HEO0XOIMMO OLIEHUTh CBOIO TOTOBHOCTh aHAJIM3UPOBATh NH(GOPMALIUIO HAa aHIVIMICKOM SI3BIKE, a TAKKE
TO, IOHUMAETe JIM OH OTIIMYMS MEXAY NPUHATHIMU B Poccun npaBuiamu GUHAHCOBOH OTYETHOCTH,



MesxayHapoTHBIMU CTaHJApTaMU (PMHAHCOBOM OTYETHOCTH WIIM TIpaBUiIaMu (PUHAHCOBOM OTYETHOCTH,
M0 KOTOPHIM ITYOJIUKYETCsI MHPOPMAIIUS SMUTEHTOM HHOCTPAHHBIX [IEHHBIX OyMar.

Taxoke poccuiickie opraHu3aToOpsl TOPrOBIH U (MIIH) Y IPaBIISIONINA MOTYT OCYIIECTBIISTh IEPEBOT
HEKOTOPBIX JOKYMEHTOB (MH(OpMAINH), pACKPBIBAEMBIX HHOCTPAaHHBIM SMUTEHTOM I y00CTBa
VYupenutens. B aTom cirydae nepeBoa MOXKET BOCTIPHHUMATHCS NCKITIOUUTENFHO KaK BCIIOMOTaTENbHAS
nHpopMaIHs K O(QUIIHAIEHO PACKPHITHIM TOKYMEeHTaM (MH(OpMaIlii) Ha MHOCTPAHHOM SI3BIKE.
Yupenurtenro cieayeT Bceraa yauTeIBaTh BEPOSTHOCTh OIMIMOOK MEPEBOUNKA, B TOM YMCIIE CBSI3aHHBIX C
BO3MOJKHBIM Pa3IMYHBIM NIEPEBOIOM OJHHX M T€X K€ HHOCTPAHHBIX CIOB U (pa3 WiIH OTCYTCTBHEM
OOIIETPUHATOTO PYCCKOTO SKBUBAJICHTA.

Puckmn, cBsI3aHHBIE ¢ 3aKJII04YeHHEM J0T0BOPOB, SIBJISIIONIUXCH MPOU3BOIHBIMHA (PMHAHCOBBIMH
HHCTPYMEHTaMH, 023UCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCH LIEHHbIe O0yMaru HHOCTPAHHBIX
AMHMTEHTOB WJIM HHAEKChI, PACCYHTAHHBIE 0 TAKHUM LIEHHbIM OymMaram

Pucku, ceazannple c npou3800HbLIMU PUHAHCOBLIMU UHCIPYMEHMAMU

JlaHHbBIE HTHCTPYMEHTHI IOJAXOAAT HE BceM Y upeauTensM. bosee Toro, HeKOTopble BUABI IPOU3BOIHBIX
(hMHAHCOBBIX MHCTPYMEHTOB COTIPSIKEHBI C OOJBIIMM YPOBHEM PHCKa, 4eM Jpyrue. Tak, mpu MoKyIke
OMIIMOHHOTO KOHTPAaKTa MOTEPH Y UPEIUTENS He MPEBBICAT BEINUNHY YIUTAUYSHHBIX TPEMHH,
BO3HArpakJIeHUs U PacxoJI0B, CBA3aHHBIX C X coBepiieHueM. [Ipogaka ONIMOHHBIX KOHTPAKTOB C
TOYKH 3pEHUS pUCKa YUpenuTels U 3aKII0YeHre (PhIOYePCHBIX KOHTPAKTOB, (JOPBAPIHBIX KOHTPAKTOB U
CBOT KOHTPAKTOB COITIOCTABUMEI - TIPU OTHOCHUTEIHHO HEOOIBIINX HEOIArONPHUATHRIX KOIEOaHHIX IIeH Ha
pBIHKE YUpeanuTeNb MOABEPracTcsl pUCKY 3HAUUTEIBHBIX YOBITKOB, TIPH STOM B CIy4ae MPOJakKu
(bBroUepcHBIX U (GOPBAPAHBIX KOHTPAKTOB U MPOAAXKH OMIIHOHOB HA MOKYNKY (OMIIMOHOB “KOJUT”)
HEOTPaHWYCHHBIX YORITKOB. C y4eTOM 3TOT0, COBEpPIICHHE CAEIOK 10 TPOJIaXKe OMIIHOHHBIX KOHTPAKTOB
1 3aKJI0YCHNE (PBIOUEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET pACCMATPUBATHCS TOJILKO ONBITHBIMH
WHBECTOpaMH, 00JIaIaI0IINM 3HAYUTEIbHBIMA (PMHAHCOBBIMH BO3MOKHOCTSIMH U IPAKTUYECKUMHU
3HAHWUSAMU B 00JIACTH IPUMEHEHHUS WHBECTUIIMOHHBIX CTPaTErHid.

Hacrosimias nexmapaiinsi OTHOCHUTCS TaKKe U K TIPOU3BOTHBIM (DMHAHCOBBIM HHCTPYMEHTAM,
HaNpaBJICHHBIM Ha CHW)KEHHE PUCKOB JPYTUX OIepanuii Ha GOHIOBOM pBIHKE. YUPETUTENIO CIeayeT
BHUMATEJILHO OLIEHUTD, KaK ero POU3BOIHbIE (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS C OTEPAIHsSIMHU,
PHUCKH TI0 KOTOPBIM YUpeauTellh HaMEepPEH OrPaHUYNTh, U Y UPEAUTENIO CIeayeT yOeauThCs, YTO 00beM
MO3UIMK Y UPEAUTENS Ha CPOUHOM PBIHKE COOTBETCTBYET 00bEMY MO3UIMH Ha CIOT PhIHKE, KOTOPYIO
Yupenurenb XeIKUPYET.

Potnounwiit (yenoeoir) puck:

[Tomumo 0011IETO PEIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPHIM HECET Y UpeuTeNhb, COBEPIIAIOIINN Ollepaiuu
Ha pBIHKE IIEHHBIX OyMar, YupeIuTelb, B cllydae 3akroueHus (hbI0YepCHBIX, (DOpBapIHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB), & TAKXKE B CITydae MPOJIAXKH OMIIMOHHBIX KOHTPAKTOB, OyIeT HECTH PUCK
HEeOIAaronpUATHOTO U3MEHEHUS [IEHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBJISIOIINXCS 0a3UCHBIM aKTHBOM
MIPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PHCK B OTHOIIEHUH aKTUBOB, KOTOPBIE CIYKAaT
o0ecrieyeHueM.

B cnyuae HeOmaronpusTHOro M3MEHEHHUS IIEHBI Y UpeIUTellb MOXKET B CPABHUTEIHHO KOPOTKHUI CPOK
MOTEPSITH CPENICTBA, SBIAIONINECS 00eCTIEYEHHEM.

Puck nukeuonocmu.

Purck MMKBUIHOCTY TPH 3aKII0YEHUH JOTOBOPOB, SIBJISIOMINXCS MPOU3BOAHBIMU (PMHAHCOBBIMU
MHCTPYMEHTaMH, YCHUIIUBACTCSI.

Ecny uHBeCTHIIMOHHASA CTpaTerus Y YpeANTENs MPEeLyCMaTPIBAET BOZMOKHOCTh BOSHUKHOBEHHS
HEOOXOIUMOCTH 3aKPBITHS TO3ULMH IO COOTBETCTBYIOIEMY KOHTPAKTY (MJTH 3aKJIIOYEHUS CIETKHU C
MHBIM KOHTPAKTOM, KOTOPasi CHHXKAET PUCK 110 TAaHHOMY KOHTPaKTY), YUpeIuTesro ciaeqyeT oopamarb
BHHMMAaHHE Ha JINKBUJIHOCTH COOTBETCTBYIONINX KOHTPAKTOB, TaK KaK 3aKPHITHE MO3UIINIA 1O
HEJMKBUIHBIM KOHTPAKTaM MOKET MPUBECTH K 3HAYUTEIHHBIM JIONOTHUTEIHHBIM YOBITKaM B CBSI3U C MX
HU3KOH JIMKBUIHOCTBIO. YUPEIUTEINIO CIeAyeT 00paTUTh BHUMaHHUE, YTO, KaK MPaBHIIO, KOHTPAKTHI C
0oJee OTIAICHHBIMH CPOKaMHU MCIIOTHEHUSI MOTYT OBITh MEHEe JINKBHUIHBI [T0 CPABHEHUIO C KOHTPAKTaMHU
¢ OJTM3KMMH CPOKAaMH HCTIOTHEHUSI.

B cBsi31 ¢ BO3MOXHOCTBIO TOTO, YTO JIOTOBOP, SIBISIOMIMICS TPOU3BOJHBIM (PHAHCOBBIM HHCTPYMEHTOM,
MOYKET CTaTh HEJIMKBUIHBIM, U BOSHUKHET HEOOXOIUMOCTD 3aKPBITh [TO3ULHUIO, Y YPEAUTEIIO CIeIyeT
00s3aTeTbHO paccMaTpUBaTh IOMUMO 3aKPBITHS MO3UIMH MO0 JAHHOMY KOHTPAKTy ajJbTepHATHBHBIE
BapHaHThI HCKITIOYEHHSI PHCKa IMTOCPEICTBOM BKIIIOUECHHS B Ka4eCTBE OOBEKTOB HHBECTUPOBAHMUS B
JloroBop OBEPUTENBEHOTO YIIPABICHUS HHBIX MMPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.
Hcnonp3oBanue albTepHATUBHBIX BAPHAHTOB MOXET IMPUBECTH K MEHBIIIUM YOBITKAM.



[Ipu 3TOM TPYZHOCTH € 3aKPHITHEM IO3ULMH U IIOTEPU B LIEHE MOTYT IPUBECTHU K YBEIUUECHHUIO YOBITKOB
VYupenuTesns 10 CpaBHEHUIO C OOBIYHBIMU CIEIKAMH.

Ozpanuuenue pacnopasicenus cpeocmeamu, AGNAMWUMUCA 00eCneUeHUeM.

OOBeKTH HHBECTHPOBAHMUSI, TIepelaHHbIe YupeauTeaeM 1(uin) npruoOpeTeHHbIEe B TIPOLIecCce yIPaBIeHNU,
Oyzer sBIATHCS 00ECTIEYeHNEM UCTIONHEHHSI 0053aTeNIbCTB M0 AOTOBOPY, ABJISIOIIEMYCS IPOU3BOIHBIM
(MHAHCOBBIM HHCTPYMEHTOM, U PACHOPSDKEHUE UM, TO €CTh BO3MOKHOCTH COBEPILEHHS Y IPABJISIOIINM
CZIETIOK C TAKUMH 00BEKTaMH, OyAeT OrpaHHYeHO WM HEBO3MOKHO. Pa3smep obecrieueHus u3mMeHseTcs B
HOPSIIKE, IPEyCMOTPEHHOM I0TOBOP C OPOKEPOM, JOTOBOPOM, SIBIISIOLIEMCS IIPOU3BOAHBIM
(MHAHCOBBIM HHCTPYMEHTOM, (cnenupukanuelr KOHTPaKTa), B MOPSAAKE, MPETyCMOTPEHHOM HHBIMH
JOKYMEHTaMH, U B pe3yJibTaTe YPaBIsIOMIUNA MOKET OBITh OTPAHUYEH B BOZMOKHOCTH PACTOPSIKATHCS
00BbEKTaMU HHBECTUPOBaHHS B OOJBIICH CTENICHH, YeM JI0 3aKIFOUYCHUS TIOTOBOPA, SBIISIFOILIETOCS
HPOU3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTOM.

Puck npunyoumenbHozo 3aKpetmusa nO3uyuu:

HebnaronpusarHoe u3MeHEeHHE [ICHBI MOXKET MPUBECTH K HEOOXOAMMOCTH BHECTH JOTIOHUTEIbHEIC
CpeAcTBa OT YIPABJIIOLIETO /ISl TOTO, YTOOBI IPUBECTH 00ECIICUeHHE B COOTBETCTBUE C TPEOOBAHUAMHI
HOPMATHUBHBIX aKTOB. YPABISAIOMIUNA B 3TOM CIIy4ae MOXKET “‘3aKPbITh MMO3ULIUIO”, TO €CTh 3aKIOYUTh
JIOTOBOP, SBJISIIOIIUICS MPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM, WITH IPHOOPECTH LIEHHBIE OyMaru 3a
cueT OOBEKTOB JOBEPUTEIILHOIO YIIPABJICHUS, WIN IPOJATh IEHHbIE OyMaru. 3TO MOXKET OBITh CIIEIaHO
0 CYIIECTBYIOLINM, B TOM YHCJI€ HEBBITOJHBIM, LIECHAM U MPUBECTH K BOZHUKHOBEHUIO YOBITKOB.
3aKkpbITHE MO3UIMK HAIIPABIEHO Ha YIpaBJIeHUE PUCKaMH. YUpennuTelb MOKET IIOHECTH 3HAYUTEIbHBIE
yOBITKH, HECMOTPS Ha TO, YTO TIOCJIE 3TOTO U3MEHEHHE 1IeH Ha (PMHAHCOBBIE HHCTPYMEHTHI MOXKET
IPUHSATH OJIATONPHUATHOE ATl Y UpenuTeNnsl HAPaBICHUE U Y YpEAUTEIIb TOIYydrI Obl TOXOM, €Clu Obl
MO3UIMSL YUpeauTess He OblIa 3aKphITa.

Puckmn, 00yci10B/IeHHbIe HHOCTPAHHBIM NMPOUCXO0XKIeHNeM 0a3CHOT0 AKTHBA!

Cucmemnbvie pucku:

[TpumeHnTENBEHO K 6a3MCHOMY aKTHBY NPOU3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB — LIECHHBIM OymMaram
WHOCTPAHHBIX SMUTCHTOB U MHAEKCAaM, PACCYMTAHHBIM M0 TAKHM [[EHHBIM Oymaram, CHCTEMHBIE PHUCKH,
CBOWCTBEHHBIE POCCUHCKOMY (POHIOBOMY PBHIHKY JOMOJTHSIOTCS aHATOTUYHBIMU CUCTEMHBIMU PUCKAMH,
CBOWCTBEHHBIMHU CTPAHE, I/I€ BBIIYIIEHBI WIIM 00pAILaIOTCs COOTBETCTBYIOIINE HHOCTPAHHBIE LIEHHbIE
Oymar. K ocHOBHBIM (hakTOpam, BIHSIONIMM Ha YPOBEHb CUCTEMHOI'O PUCKA B LIEJIOM, OTHOCSITCS
MOJIUTHYECKask CUTYAIHsl, 0OCOOEHHOCTH HAIlMOHAJIHHOTO 3aKOHOIATENCTBA, BAIIOTHOTO PETYIHMPOBAHHUS
Y BEPOATHOCTb UX U3MEHEHUS], COCTOSIHUE FOCYJapCTBEHHBIX (DMHAHCOB, HAJTMUUE U CTENICHb Pa3BUTOCTH
(MHAHCOBOI CUCTEMBI CTPaHbl MECTA HAXOXKIEHHS JIMLA, 005S3aHHOTO 110 HHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb ccTeMHOro prcKka MOT'YT OKa3bIBaTh BIMSIHUE M MHOTHE ApYyrue (GakTopbl, B TOM YHCIIE,
BEPOATHOCTH BBEJICHHS OTPaHMUYEHUI HA HHBECTHLIUU B OTACIBHBIE OTPACIN 3KOHOMHKH HITH
BEPOSATHOCTh OJIHOMOMEHTHOH JIeBaIbBAIIMK HAI[MOHAILHOM BatOThL. OOLICTIPUHATON MHTErPaIbHON
OIIEHKOW CHCTEMHOTO PHCKAa MHBECTUINH SBIISETCS “‘CyBEepEHHBIH PEUTHHT” B MHOCTPAHHOM MIIH
HaI[MOHAJIBHOM BaJItOTE, IPUCBOECHHBINA CTpaHe, B KOTOPOU 3apEruCTPUPOBAH SMUTEHT HHOCTPAHHOU
HeHHON Oymaru, MexayHapoaHbIMH peiiTruHroBeiME areHTcTtBaMu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ognako Y4peauTenro cleayeT UMeTh B BH]TY, YTO PEHTHHTH SIBISIOTCS JIHIIb
OpUEHTHPaMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAJILHON CUTYaIUH.

B Hacrosiee BpeMsi 3aKOHOJATENBCTBO JOMTYCKAET BO3MOKHOCTD 3aKIIFOUEHHSI POCCUNCKUMU
WHBECTOPAMH JIOTOBOPOB, SBJISFOIIUXCS POCCUHCKIMU MPOU3BOTHBIMU (PHHAHCOBBIMH HHCTPYMEHTAMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIIOTCS LIEHHbIE OyMard HHOCTPaHHBIX SMUTEHTOB MIIM UHJIEKCHI,
paccurTaHHbBIE 110 TAKMM LEHHBIM Oymaram. Mexmy TeM, CYIIeCTBYIOT PUCKH U3MEHEHHUS PeryJITUBHBIX
MOJIXOJIOB K COOTBETCTBYIOIIUM OTEPAIHSIM, B pe3yJIbTaTe Yer0 MOXKET BOSHUKHYTh HEOOXOIMMOCTh
COBepIIaTh CACTKH, HAIIPaBIEHHBIE Ha MPEKpanieHNne 0043aTeTbCTB 10 YKa3aHHBIM JIOTOBOPaM, BOIPEKH
IUTaHaM Y YpenuTes.

Ilpasoevie pucku:

Heo0xonnumo oTmaBath cebe 0TYET B TOM, YTO MHOCTPaHHbIC (PMHAHCOBBIE HHCTPYMEHTHI, SIBIISFOIINAECS
0a3MCHBIMU aKTHBAMH MTPOM3BOJAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET 1A SIBIISIOTCS aHAJIOTaMH
poccuiickux (PMHAHCOBBIX HHCTPYMEHTOB. B mo6oMm ciydae, mpegocTasisieMble 110 HUM IIpaBa U MpaBuiia
UX OCYILLECTBJIEHUS MOT'YT CYIIIECTBEHHO OTJIMYAThCS OT IPaB I10 POCCUHCKUM (PUHAHCOBBIM
UHCTPYMEHTaM.

BosMmoskHOCTH Cye0HOH 3aIUTHI IIPaB MO NPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTAM C HHOCTPaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHWYEHBI HEOOXOAMMOCTHIO OOpAIICHUS B



3apyOexHble cyZeOHbIe U IPAaBOOXPAHUTENBHBIC OPTaHbI 10 YCTAHOBJICHHBIM MPaBUJIaM, KOTOPbIE MOTYT
CYILISCTBECHHO OTIMYAThCs OT AeicTByronmXx B Poccun. Kpome toro, Yupenuresas B OOJIBIIHHCTBE
CIIy4aeB HE CMOXKET MOJIaraThCs Ha 3alUTy CBOMX IPAB U 3aKOHHBIX HHTEPECOB POCCHICKUMHU
YIIOJIHOMOYEHHBIMU OpPTaHaMHU.

Packpvimue ungpopmayuu:

PackpeiTre uHGOpMaMK B OTHOIIEHUH HHOCTPAHHBIX [IEHHBIX OyMar, SBIISONINXCS Oa3FCHBIM aKTHBOM
MPOM3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYILIECTBIISIETCS TI0 IIpaBUiiaM, ACHCTBYIOIINM 3a PyOexKoM,
Y Ha aHTJINHACKOM SI3BIKE. YUPEIUTEIO CIeIyeT OIIEHUTh CBOIO TOTOBHOCTh aHAIM3HPOBATh HH(OPMAITHIO
Ha aHTJIMICKOM S3bIKE, & TAK)KE TO, TOHUMAET JIM Y UpeUTeNh OTIIHIUSI MeXAY IpUHATHIMU B Poccuu
npaBuiIaMu (pUHAHCOBOW OTYETHOCTH, MeXIyHApPOAHBIMHU CTaHIApTaMH (PMHAHCOBOM OTYETHOCTH MIIH
npaBuiIaMu (pUHAHCOBOW OTYETHOCTH, IO KOTOPHIM MyOIMKyeTCs: HHQOpMAanys SMUTCHTOM HHOCTPAHHBIX
[IEHHBIX OyMmar.

Taxoke poccuiickie opraHu3aTopbl TOPrOBIH U (MIIH) Y IPaBIISIONINA MOTYT OCYIIECTBIISTh IEPEBOT
HEKOTOPBIX JJOKYMEHTOB (MH(OpMAINH), PACKPHIBAEMBIX HHOCTPaHHBIM SMUTEHTOM I y00CTBa
VYupenutens. B aTom cirydae nepeBoa MOXKET BOCTIPHHUMATHCS NCKITIOUUTENFHO KaK BCIOMOTaTebHAS
nH(pOopMaIHs K O(QUIIHAIEHO PACKPBITHIM TOKYMEeHTaM (MH(OpMAIlii) Ha HHOCTPAHHOM SI3BIKE.
VYupenautento Bceraa ciaeayeT yUuThIBaTh BEPOATHOCTh OINTHOOK NEPEBOIYNKA, B TOM YHUCIIC, CBI3aHHBIX C
BO3MOJKHBIM Pa3IMYHBIM NIEPEBOIOM OJHHX M T€X K€ MHOCTPAHHBIX CIOB U (pa3 WIH OTCYTCTBHEM
OOIIETPUHATOTO PYCCKOTO SKBUBAJICHTA.

JlnHaMuKa cpeTHEMECAYHON JTOXOAHOCTH

Darta Hauyana [aTta oKOH4YaHus [oxoaHocTb 3a HakonneHHasn
nepuopa nepuopa nepwuop, AOXOAHOCTb

01.01.2015 31.01.2015 - -
01.02.2015 28.02.2015 - -
01.03.2015 31.03.2015 -9,5% -9,5%
01.04.2015 30.04.2015 4,0% -5,8%
01.05.2015 31.05.2015 -3,7% -9,3%
01.06.2015 30.06.2015 -3,1% -12,1%
01.07.2015 31.07.2015 5,8% -7,0%
01.08.2015 31.08.2015 4,9% -2,5%
01.09.2015 30.09.2015 0,7% -1,8%
01.10.2015 31.10.2015 7,5% 5,6%
01.11.2015 30.11.2015 6,8% 12,7%
01.12.2015 31.12.2015 -2,5% 9,9%
01.01.2016 31.01.2016 -3,2% 6,4%
01.02.2016 29.02.2016 4,1% 10,8%
01.03.2016 31.03.2016 2,0% 13,1%
01.04.2016 30.04.2016 3,2% 16,7%
01.05.2016 31.05.2016 2,8% 20,0%
01.06.2016 30.06.2016 -0,8% 19,0%
01.07.2016 31.07.2016 4,9% 24,4%




01.08.2016 31.08.2016 4,1% 29,5%
01.09.2016 30.09.2016 -0,1% 29,3%
01.10.2016 31.10.2016 -1,2% 27,8%
01.11.2016 30.11.2016 2,7% 31,3%
01.12.2016 31.12.2016 5,0% 37,8%
01.01.2017 31.01.2017 0,9% 39,1%
01.02.2017 28.02.2017 -7,2% 29,1%
01.03.2017 31.03.2017 -0.7% 28.2%
01.04.2017 30.04.2017 2.62% 31.5%
01.05.2017 31.05.2017 -3.16% 27.4%
01.06.2017 30.06.2017 1,39% 29,2%
01.07.2017 31.07.2017 3,44% 33,6%
01.08.2017 31.08.2017 3.78% 38.6%
01.09.2017 30.09.2017 0.46% 39.3%
01.10.2017 31.10.2017 -0.19% 39.00%
01.11.2017 30.11.2017 1,53% 41.1%

HNudopmarust 0 BoO3HATPAKIECHUU YIIPABIISIONIETO
Nudopmarust packpsiBaeTcs B PernamenTe 10BepUTEIbHOTO YIPABICHNS IEHHBIMU OyMaramu u
Cpe/ICTBAMU MHBECTUPOBAHUS B IIEHHbIE OyMaru 1 Npou3BOHbIE (PMHAHCOBBIE HHCTPYMEHTHI.

HNudopmanus o pacxosiax, CBA3aHHBIX C JIOBEPUTEIbHBIM YIIPABICHUEM
WNudopmanus packpeiBaercs B PerimamMeHTe JOBEPUTEILHOTO YIIPABICHHS ICHHBIMHU OymMaramu u
CpeICTBaMU MHBECTHPOBAHUS B LIEHHbIE OyMaru U Mpou3BOHbIC (PMHAHCOBBIE HHCTPYMEHTBHI.



