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1. CBenenus o cranaapTHoii crpaTterum ynpasjeHusi « BK-Coepexenus —
I'ocypapcrBenHble 00Mranum,

OO01ue cBeneHus
Crparerusi OpMEHTHpPOBaHA Ha MONYYCHHE JO0XO0Ja B JOJIrOCPOYHOM Tepuojie (rox u Oonee),
MPEBBIMIAIOIIETO CPSTHUE CTABKH IO JSMO3UTaM KOMMEPUYECKHX OAHKOB.

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

Bamora CTpaTCrun
BanroToii crpaterun sBisiercst pyouss Poccuiickoit @enepanym.

Omnucanne PHUCKOB

Llenosoii puck

IleHOBOW pHCK MOXET HPOSBIATHCA B HEOXXMIAHHOM HW3MEHEHHWH LIEH Ha KOPIIOPaTHUBHBIE,
MYHULMIIANbHBIE WIH TOCYIapCTBEHHBIC LICHHBIE OyMaru, CpOUHbIe KOHTPAKTHI, YTO MOXKET HOBJIEYb 3a c000ii
pe3koe cHiKeHHe CTOMMOCTH OOBEKTOB [IOBEPHUTENBLHOTO YIPABICHUS M, Kak CIEACTBUE, CHIDKCHHE
JOXOAHOCTH WJIH JJaXKe MPsIMbIe YOBITKH Y UpeAUTENS.

Puck nomepu nukeuonocmu

Puck notepu JMKBUIHOCTH CBS3aH C BO3MOXHOCTBIO MOTEPh MPH NPOJaKe [IEHHBIX Oymar W/Wiu Ipu
3aKIIOYCHUHN JIOTOBOPOB, SIBJIAIONIMXCS MPOM3BOJHBIMH (MHAHCOBBIMA HMHCTPYMEHTaMH, B CBSI3U C
HW3MEHEHUEM OLICHKM MX WMHBECTHUIIMOHHOM MPUBJIEKATENbHOCTH YYaCTHHKaMHU (POHAOBOTO pBIHKA. J|aHHBIHI
PUCK MOXET HPOSIBUTHCS, B YaCTHOCTH, NPH HEOOXOIMMOCTH OBICTPON MpOAaXH LEHHBIX Oymar W/uiu
3aKITIOYEHUS IOTOBOPOB, SIBISIOLIMXCS MPOU3BOIHBIMU (DMHAHCOBHIMH WHCTPYMEHTaMH, C LEJIbI0 BO3BpaTa
(M3BATHUS) AEHEKHBIX CPEICTB U3 TOBEPUTEIHHOTO YIIPaBICHHUS.

Puck yamumenma

Prck DOMuTeHTa 3aKiIr0o4aeTcss B BO3MOXXHOCTH BO3HUKHOBEHHS CUTYAaIlMH HEIUIATE)KECITOCOOHOCTH
OMUTEHTa [IeHHOW OyMaru, U3MeHEHUH KPEJUTHBIX U UHBIX PEUTUHTOB DMUTEHTA, PEIbSIBICHHA DMUTCHTY
HWMYIIECTBEHHBIX TPEOOBAHMI WM HCKOB, YTO MOXKXET NPHUBECTH K PE3KOMY IMAJCHUI0 CTOMMOCTH LIEHHBIX
Oymar DOMuTeHTa (BIUIOTH JIO TOJIHOW MOTEPH JIMKBUIHOCTH B CIy4ae C aKIHMsSIMH) WM HEBO3MOXKHOCTH €€
roramnieHys (B ciydae ¢ JOJATOBBIMU IIEHHBIMH OyMaramm).

Kpeoumnmnbwtii puck

KpenuTHblii PUCK COCTOMT B BO3MOXKHOCTH NPHYMHEHHUS YUPEOUTENI0 YOBITKOB B pe3yJbTare
HEWCIIONHEeHNsT 1/MTM HEHa IeXKAIIEeT0 UCTIONHEHHsI KOHTPAareHTaMH 10 C/IeJKaM CBOUX 00s3aTeNbCTB Mepe
Ypapistomum

Banommubwtii puck

BamtoTHbIN pUCK XapakTepu3yeTcs BO3MOKHBIM HEOIaronpusTHHIM H3MEHEHHEM CTOMMOCTH LIEHHBIX
OymMar ¥ TpPOHM3BOAHBIX ()MHAHCOBBIX WHCTPYMEHTOB, BXOJAIIUX B coctaB OOBEKTOB JIOBEPUTEIBHOTO
yIpaBieHHS, B CBA3U C U3MEHEHUEM Kypca pyOJisl IO OTHOLICHUIO K MHOCTPaHHBIM BatoTaM (moyutapy CLIA,
€BpO).

Onepayuonnstit puck

OnepallMOHHBIA PHUCK CBS3aH C BO3MOXHOCTBIO NMPUYMHEHHS YUpEAUTENt0 yOBITKOB B pe3yibTare
OMMOOYHBIX MM HETPaBOMEPHBIX JIEHCTBUH COTPYAHHUKOB OPraHM3aTOPOB TOPIOBJIM Ha (DOHIOBOM DPBIHKE,
JETIO3UTAPHUEB, PETHCTPATOPOB, KIMPHUHTOBBIX MJIM KPEIWTHBIX OPTaHM3ALWN NP MPOBEACHUU PAcUETOB 10
C/IeNKe C IIEHHBIMH OyMaramMd WJIH TNPOU3BOJHBIMH (PHHAHCOBBIMH HWHCTPYMEHTAMH WJIH COBEPIICHUH
VYnpasnsronmmM Kakoi-moo onepanun ¢ O0beKTaMH JOBEPUTEIHHOTO YIIPABICHHS.

Texnuueckuii puck

TexHUYecKnil pUCK XapaKTEPHU3YIOTCS BO3MOKHOCTHIO BO3HMKHOBEHHUS HApPYIIEHHWH B HOPMAaIbHOM
(YHKIMOHUPOBAHUM CHCTEM OOecleYeHHs] TOProB W KaHAJIOB CB3M (HEUCIPAaBHOCTH U cOom B padorte
000pYAOBaHMS, IPOTPAMMHOT0 00ECTICUEHHS], SHEPrOCHAOKEHHS U T.I1.), YTO MOXKET 3aTPYAHUTH WM CACNaTh
HEBO3MOXKHBIM HAIIPaBJICHHE MOPYYCHHII Ha COBEpIICHHE CAENOK C IIEHHBIMH Oymaramu W/WiIn Ha
3aKIII0YEHUE JTOTOBOPOB, SIBISIOUINXCS MPOU3BOIHBIMU (PUHAHCOBBIMH MHCTPYMEHTAaMH, a TaKKe MOTy4eHHS
nHpOpMau 00 NX CTOMMOCTH.



Ilpasoeoit puck

IIpaBoBO#i pHCK CBSI3aH C BO3MOJXKHOCTHIO TPHUYMHEHHS YUpPEOUTENI0 YOBITKOB B pe3ysbTaTe
HACTYIUICHHUS FOPUIMYECKOTO (hakTa, HEOJIAronmpusATHO BIUSIONIETO HA YCIOBUS  OCYIIECTBICHHUS
po(ecCHOHATBHOMN NEATENBHOCTH Ha (POHJOBOM PhIHKE.

Pucku e3aumooeiicmeus

Cy1iecTByIOT CleIyIONIne PUCKH B3aNMOACHCTBHS:

—  pe3yAbTaThl ACSITEIBHOCTH YIPABIISIIONIETO B MPOILIOM HE OMPEEISIOT TOXOAbl Y UpeauTens
B Oyymem;

— BCE CHETKM W ONepanmuil ¢ HWMYIIeCTBOM, NEPEJaHHBIM YUpeauTelIeM B IOBEPHUTEIHHOE
yHOpaBJeHne 1o HacTtosmieMmy JloroBopy, coBepiiaroTcs YTPaBISIIOIIAM 0e3 MopydeHuit
Yupenurens;

— mnoanucanue Yupeaurtenem OtuetoB VYupapnstoniero (0go0OpeHHE WMHBIM — CIIOCOOOM,
peTycMOTpeHHBIM J[oroBopoM), B TOM umcie 0e3 MX MpEABApUTEIBHON MPOBEPKU, MOXKET
paccMaTpuBaThCS B Clydae CIOpa Kak OJ0OpeHHE NEHCTBHI YTPaBISIONIETO U COTJIACHe C
pe3ynpTaTaMu yIpaBIeHUs, KOTOPbIe HallUIi oTpakeHue B Otyere.

Cucmemmnutii puck
CucTeMHBI PHUCK 3aKIIIOYAETCS B BO3MOXXHOM IMPUYMHEHUHM YOBITKOB YUpPEIUTETI0 B pe3ylbTare
HEOJIaroNMpHUATHOTO U3MEHEHUS B CHCTEME OpPraHu3aui U (yHKIINOHUPOBAaHUS (POHIOBOTO PHIHKA.

Pucku, cBsi3aHHbIe ¢ IPUOOpeTeHNEM HHOCTPAHHBIX LIEHHBIX OymMar

Cucmemnule pucku

[IpuMeHnTENEHO K MHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCUIICKOMY
(hOHIOBOMY PBIHKY, JOIOJHSIOTCS aHAJIOTUYHBIMU CUCTEMHBIMH PHCKaMH, CBONCTBCHHBIMH CTpaHe, TJIe
BBINYIIICHBI WA OOpaIlaloTCsl COOTBETCTBYIOIIME MHOCTpPaHHbBIC IIeHHbIE Oymaru. K oCHOBHBIM (pakTOpam,
BIUSIONIM Ha YPOBEHb CHUCTEMHOTO PHCKA B IIEJIOM, OTHOCATCS TOJUTHYECKAs CHUTYyalHs, OCOOCHHOCTH
HallMOHAIHHOTO 3aKOHOJATEIhCTBA, BATIOTHOTO PETYIHPOBAHUS U BEPOSTHOCTh MX M3MEHEHHUS, COCTOSHUE
rOCYy/IapCTBCHHBIX ()MHAHCOB, HAJIWYME M CTEHCHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMbI CTpPaHBl MecTa
HaXO0XJICHUS JIUIA, 00sI3aHHOTO TI0 MHOCTPAHHOW [IeHHO! Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUAE M MHOTHE JIpyTrue (pakTOpbl, B TOM YHCIIE
BEpPOSITHOCTHh BBEACHHS OTPAaHUYCHUN HA WHBECTHIIMHM B OTACIBHBIE OTPAaCid SKOHOMHKH WJIH BEPOSTHOCTH
OJTHOMOMEHTHOH JeBaIbBAIlUN HAIIMOHAIBEHOW BatoThl. OOIIETIPUHITON UHTETPaIbHON OIIEHKOW CUCTEMHOTO
pHUCKa WHBECTHIIMN B WHOCTPAHHYIO IIEHHYIO OyMary sIBISeTCsS ‘‘CyBepEeHHBIH PEUTHWHT” B MHOCTPAHHOW WA
HallMOHATHHOW BaJIOTE, NMPUCBOCHHBIA CTpaHe, B KOTOPOM 3aperHCTPUPOBAH 3MHUTEHT, MEXIYHAPOIHBIMU
perituaroBeiMu arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxgHako cieayeT UMETh B
BHJy, YTO PEUTHHTHU SIBJISAIOTCS IJUIIb OPUEHTHPAMH W MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH
peaNbHOM CUTyaIuu.

B cmydae coBeprieHusi CHETOK ¢ WHOCTPAHHBIMH JCTO3UTAPHBIMH PACIHUCKAMH TIOMHMO PHCKOB,
CBSI3aHHBIX C 3MHTEHTOM CaMHUX PACIHCOK, HEOOXOIWMO YYHUTHIBATH W PHUCKH, CBS3aHHBIE C O3MUTECHTOM
MIPEICTaBIISIEMbIX JAHHBIMH PACIIICKaMU WHOCTPAaHHBIX IIEHHBIX OyMar.

B Hacrosmiee BpeMs 3aKOHOJATENHCTBO paspelnacT POCCUUCKUMH HHBECTOpPaMH, B TOM YHCIIe HE
SIBJISIOLIUMUCS KBaJTU(UIIMPOBAHHBIMH, IPUOOPETEHUE JIOMYIICHHBIX K IMyOJUYHOMY pa3MEIICHHUI0 U (WIJIH)
my0anuHoMy obOparnienuto B Poccuiickoii Depepaliyin MHOCTPaHHBIX [IEHHBIX OyMar Kak 3a pyOekoMm, Tak U B
Poccun, a Taxoke MO3BOJISET YUET IPaB Ha TaKWe IIEHHBIE OyMard pOCCHUCKUMU JACTIO3UTAPUSIMA. MEXIy TeM,
CYIIIECTBYIOT PUCKH W3MEHEHHS PETYJSATUBHBIX MOAXOO0B K BIAJICHHUIO M OIEpAIHsIM, a TAaKKe K YUeTy IIpaB
Ha MHOCTpaHHbIC ()MHAHCOBBIE WHCTPYMEHTHI, B PE3yJIbTaTe Y€r0 MOXKET BOSHUKHYTh HEOOXOIUMOCTh 110 MX
OTUY>KJICHUIO BOTIPEKH IIJIaHaM Y UpeauTes.

Ilpasosvle pucku:.

[Ipu nproOpeTeHNr WHOCTPAHHBIX IIEHHBIX OyMar YupenuTelno HeoOX0ANMO OT/AaBaTh ce0e OT4eT B
TOM, YTO OHU HE BCErJa SBISAIOTCS AaHAJOTaMU POCCHICKHX IEHHBIX Oymar. B mobom ciyuae,
MIPEAOCTaBIIIEMEIE TI0 HUM IIpaBa | MpaBHIa UX OCYIIESCTBICHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB 1O
POCCHUICKHM TIEHHBIM Oymaram.

Bo3moxHOCTH CcyneOHOW 3amMThl TMpaB [0 WHOCTPAHHBIM IIEHHBIM OyMmMaramM MOTYT OBITh
CYIIECTBEHHO OIPaHUYEHbI HEOOXOIUMOCTBIO OOpaleHHs B 3apyOeKHbBIC CyAeOHbIC U MPABOOXPAHUTEIbHBIC
OpraHbl IO YCTAHOBJIEHHBIM IIpaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYATHCS OT ACHCTBYIOIIMX B
Poccun. Kpome Toro, mpu omnepanusx ¢ MHOCTPAHHBIMHU IEHHBIMH OymaraMu Y4peauTenb B OOJBIIMHCTBE



ClydaeB He CMOJXKET [OJlaraThCsi Ha 3allUTy CBOMX IMpPaB W 3aKOHHBIX MHTEPECOB POCCHHCKUMHU
YIOJTHOMOYEHHBIMH OpTaHaAMHU.

Packpvimue ungpopmayuu:

Poccuiickoe 3akOHOAATENBCTBO JIOMYCKAaeT PacKpbITHE MHGOpMANKMK B OTHOIIEHHMH WHOCTPaHHBIX
[IEHHBIX OyMmar mo TmpaBmiiaM, ACHCTBYIOIIMM 3a pPYyOEKOM, W Ha AaHIJIMUCKOM S3BIKE. YUPEeIuTeITto
HE0OXOMMO OIIEHHTH CBOIO TOTOBHOCTH aHAJIM3WPOBaTh WH(GOPMAITUIO HA aHTIIMHCKOM SI3BIKE, a TAKXKE TO,
MOHMMAaeTe JH OH OTIMYMS MEXIy MNpuHATHIMH B Poccum mnpaBuiamu (QUHAHCOBOW OTYETHOCTH,
MexIyHapoIHBIMHA CTaHAApTaMu (PWHAHCOBOM OTYETHOCTH WIIM TNpaBWIaMH (DMHAHCOBOW OTYETHOCTH, IO
KOTOPBIM ITyOIHKyeTcst HH(pOpMAanys SMUTEHTOM WHOCTPAHHBIX [IEHHBIX OyMar.

Taxke poCCHHCKHE OpraHU3aTOPbl TOPTOBIM U (WIK) YTPaBISIOMIUN MOTYT OCYLIECTBISITh MEPEBO
HEKOTOPBIX JOKyMEHTOB (MH(OpMAaIMM), PpPacKpblBa€MbIX HWHOCTPAHHBIM SMHUTEHTOM Uil yAOOCTBa
Yupenurens. B sToM cimywyae mepeBoi MOXKET BOCIPHHAMATHCS HMCKIIOYHUTETHFHO KaK BCIIOMOTATeIbHAS
nHpopManus K OQUIHATIBHO PACKPBITHIM JOKYMEHTaM (MH(POPMAaLlMi) Ha HHOCTPAHHOM SI3BIKE. YUPEIUTENIo
CIIEyeT BCEerja YYMTHIBATh BEPOSTHOCTH OIIMOOK MEPEBOAYMKA, B TOM YHCJE CBS3aHHBIX C BO3MOXKHBIM
Pa3TMYHBIM TEPEBOIOM OJHHUX W TEX JX€ WHOCTPAHHBIX CIIOB W ()pa3 WM OTCYTCTBHEM OOIIETPHHSTOTO
PYCCKOTO SKBHBAJICHTA.

Puckmu, cBf3aHHBIE C 3aKJII0YEHHEM 0TOBOPOB, ABJIAIOINNXCH MPOM3BOAHBIMHU (PMHAHCOBBIMHU
HHCTPYMEHTaMH, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJSIIOTCA LEHHbIEe OyMaru MHOCTPAHHBIX IMHUTEHTOB
WIN WHAEKCHI, PACCYMTAHHBIE TI0 TAKUM IIEeHHBIM OymMaram

Pucku, ceazanHbvie ¢ NPOU3BOOHBIMU PUHAHCOBLIMU UHCHIPYMEHMAMU

JlaHHBlE WHCTPYMEHTHI TOIXOJAT HE BceM YupeaurtensMm. bomee TOro, HEKOTOpBIE BHIBI
MPOU3BOHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OOJBIIMM YPOBHEM pHUCKa, 4eM npyrue. Tak, mpu
MOKYIKE OIIMOHHOTO KOHTPAaKTa TOTEpU YUPEOUTEIs HE MPEBBICAT BCIMYHMHY YIUIAYCHHBIX TPEMHUH,
BO3HATPAXKIIEHUSI M PACXOJIOB, CBSA3aHHBIX C WX COBepiieHHeM. lIpomaka OMIIMOHHBIX KOHTPAKTOB C TOYKH
3peHus] pucKa YUpeauTens W 3aKioueHre (PhIOYEepPCHBIX KOHTPAKTOB, (hOPBAapIHBIX KOHTPAKTOB U CBOII
KOHTPAKTOB CONOCTaBUMBI - MPU OTHOCUTEIHLHO HEOOJIBIINX HEOIAroNPHUIATHBIX KOJCOAHUAX IIEH Ha PHIHKE
Yupeaurenab MOJABEPracTCs PUCKY 3HAYUTEIBHBIX YOBITKOB, IIPU 3TOM B Ciydae MpoJaku (PHEOUEPCHBIX U
(hopBapAHBIX KOHTPAKTOB U IIPOJAKU OIIMOHOB Ha MOKYIKY (OIMIIMOHOB “KOJIUT’) HEOTPAaHUYEHHBIX yOBITKOB.
C y4eTroM 3TOro, COBEpPILICHHE CIEJIOK IO MPOJAXKE ONIMOHHBIX KOHTPAKTOB M 3aKIHOUYCHUE (bIOUEPCHBIX U
(hopBapAHBIX KOHTPAKTOB MOXKET PacCMaTPUBATBCS TOJIBKO OINBITHBIMA HMHBECTOpPaMH, O0JIaar0IIuM
3HAYUTENFHBIMA ()MHAHCOBBEIMH BO3MOXXHOCTSIMH M TIPAKTUYECKUMH 3HAHWUSMU B 00JAaCTH TPUMEHEHHS
WHBECTUIIMOHHBIX CTPATET .

Hacrosimas nmexiapaiusi OTHOCHUTCS TakKe€ M K INPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HalpaBlieHHBIM Ha CHIDKEHHE PHUCKOB JAPYTUX omnepanuii Ha (QOHIOBOM pBHIHKE. YUPETUTEN0 CIeIyeT
BHUMATEIEHO OIEHUTH, KaK €ro MPOU3BOIHbIE (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C OTIEPAIHSIMU, PHUCKH
[0 KOTOPHIM YUpEeAHWTEIh HAMEPEH OIPaHUYHTh, U YUPESAUTEIIO CIeAyeT yOeAUThCS, YTO 00BEM MO3MIIUU
Yupeaurenas Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMY IMO3HUIIMHM Ha CIIOT PBhIHKE, KOTOPYHO YUpeIuTelb
XeIDKUPYET.

Puinounvtil (4enoeoii) puck:.

IToMmuMo 00mIEr0 PBHIHOYHOTO (IICHOBOTO) PHCKA, KOTOPBIM HECET YUpemuTeNnb, COBEPIIAIOIINN
ofiepalyii Ha PhIHKE IIEHHBIX OyMar, YdpenuTelb, B Cilydae 3aKII0YeHUs (PhIOYePCHBIX, (OPBAPIHBIX U CBOI
JIOTOBOPOB (KOHTPAKTOB), a TakXe B Cily4yae IPOJaXH OIMOHHBIX KOHTPAKTOB, OYJIET HECTU PHUCK
HEOJIArONPHUATHOTO M3MEHEHHUS IeHbl KakK (DMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOIINXCS Oa3UCHBIM aKTHBOM
MPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK W PHUCK B OTHOIICHHHM AaKTUBOB, KOTOPBIC CIIyXar
obecrieueHueM.

B ciayyae HeOJAronpusATHOrO U3MEHEHUS IICHbI YUPEIUTEh MOXKET B CPAaBHUTEIILHO KOPOTKHM CPOK
TIOTEPSITH CPEACTBA, SIBJISIONTHECS 00eCIIeUYeCHUEM.

Puck nukeuonocmu:

PHcK JMKBUAHOCTH NpPH 3aKJIIOYCHHU JIOTOBOPOB, SBJISIOIIMXCS IMPOU3BOJHBIMH (DHMHAHCOBBIMHU
MHCTPYMEHTaMH, YCHIIUBAETCSI.

Eciu wHBecTHIMOHHAS cTparerus YUpemuTels MpeayCMaTpUBaeT BO3MOXKHOCTh BO3HUKHOBECHHS
HEOOXOIUMOCTH 3aKpPBITHS TO3HIIMU 110 COOTBETCTBYIOIIEMY KOHTPAKTy (WIJIM 3aKIIOYCHHS CHETKUA C WHBIM
KOHTPAKTOM, KOTOpasi CHIDKAET PHUCK I10 JAHHOMY KOHTPAKTY), YUPEIUTENIO CIeayeT oOpamniaTh BHUMaHUE Ha
JIMKBUAHOCTH COOTBETCTBYIONINX KOHTPAKTOB, TaK KaK 3aKpHITHE IMO3WITUN 10 HETUKBHUAHBIM KOHTPAKTAM
MOXKET TIPUBECTH K 3HAYUTCIHHBIM JOIMOJHUTEIBHBIM YOBITKAM B CBS3M C WX HU3KOH JIMKBHIIHOCTHIO.

5



VYupenutento cienyer oOpaTUTh BHUMaHME, 4TO, KaK IPaBUJIO, KOHTPAKTHl ¢ 00jee OTIAJIEHHBIMH CPOKAMH
HCIIOJIHEHUSI MOTYT OBITh MEHE€ JIMKBH/IHBI 110 CPABHEHUIO C KOHTPAKTAMH € OJIM3KUMU CPOKaMU HCIIOJIHEHHU.

B cBiM3M C BO3MOXKHOCTBIO TOTO, YTO JOTOBOpP, SIBISIOMIMICS TPOU3BOAHBIM (PHHAHCOBBIM
WHCTPYMEHTOM, MOXXET CTaTh HEJIMKBHUIHBIM, U BO3HHUKHET HEOOXOAUMOCTh 3aKPBITh MO3HULUIO, YUpeIuTemro
cieyeT 00s13aTeIbHO pacCMaTpUBaTh OMUMO 3aKpPbITUS IO3ULMHU II0 JaHHOMY KOHTPAKTy albTE€pHATHBHBIC
BapHaHThl UCKIIIOYEHUS PUCKA MOCPEICTBOM BKIIOUCHHS B KauecTBE OOBEKTOB MHBECTHpOBaHUS B Jlorosop
JOBEPUTEIILHOTO  YIpaBIEHUsI HMHBIX IPOU3BOAHBIX (MHAHCOBBIX HWHCTPYMEHTOB. Vlcmonb3oBaHue
JIBTEPHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBIINM yOBITKAM.

IIpu 3TOM TPYOHOCTH € 3aKpBITHEM IO3MLUH M MOTEPH B LIEHE MOTYT NPHUBECTH K YBEJIWYCHUIO
yOBITKOB Y4peanuTensi M0 CPaBHEHHUIO ¢ OOBIYHBIMHU CIICIIKAMHU.

Ozpanuuenue pacnopaxcenun cpeocmeamil, AGNAIOUWUMUCA 0DeCneueHUeM:

OOBEKTH WHBECTHPOBAHUSA, IepelaHHbIe YupeauTeleM H(WIN) TMpHOOpPETEHHBIE B TIPOIECCE
ynpasiieHus, OyJneT SBISAThCS oOecreueHHeM HCIOJTHEHUSI 0053aTeNbCTB MO JOTOBOPY, SIBISIOIIEMYCS
MPOU3BOJHBIM (DMHAHCOBBIM WHCTPYMEHTOM, M PACHOPsDKEHHE MM, TO €CTh BO3MOXHOCTH COBEpPLICHHS
VYIpaBisfoMM CAENOK C TAKUMH OObEKTaMH, OyZleT OrpaHH4YeHO WIIM HEBO3MOXHO. Pazmep obOecredeHus
HU3MEHSIETCSl B MOPSIKE, MPEAYCMOTPEHHOM JOrOBOP € OPOKEPOM, IOTOBOPOM, SIBIISIOIIEMCS MPOM3BOIHBIM
(MHAHCOBBHIM HMHCTPYMEHTOM, (crenudukanueii KOHTpaKTa), B TMOpsSAKE, MNPEIYCMOTPEHHOM HWHBIMH
JOKYMEHTaMM, U B pe3yibTaTe YNPaBIAIOLIMNA MOXET OBbITh OrPaHHWYEH B BO3MOXKHOCTH PaclopsHKATHCS
00bEKTaMH HWHBECTUPOBAHUS B OOJIBIIEH CTENEHH, 4YeM [0 3aKIIOYCHHS JIOTOBOPA, SIBIIIOLIETOCS
MPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM.

Puck npunyoumensnozo 3aKpvimus no3uyuu.

HebnaronpusarHoe W3MeHEHHE LIEHBI MOXET NMPUBECTH K HEOOXOIUMOCTH BHECTH JOINOJIHHUTEIIBHBIC
cpeAcTBa OT YIPaBJSIIOIIETO JAJS TOTO, YTOOBI MPHBECTH OOEcleYeHHEe B COOTBETCTBHE C TPEOOBaHUSIMU
HOPMAaTUBHBIX aKTOB. YTPABJAIOIIMA B 3TOM cly4yae MOXET ‘“3aKpbITh MO3MILHIO”, TO €CTh 3aKIIOYUTh
JOTOBOP, SIBJISIOLIMNACS HPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WJIM NPUOOPECTH LieHHble Oymaru 3a
cueT OOBEKTOB AOBEPUTEIBHOTO YHPABICHUS, WIH MIPOAATh LIEHHbIE OyMarn. 9T0 MOKET OBITh CHIENAHO IO
CYIIECTBYIOLIMM, B TOM YHCJI€ HEBBITOIHBIM, IEHAM U MIPUBECTH K BOZHUKHOBEHHIO YOBITKOB.

3aKkpbITHE TMO3UIMM HANpPaBJIE€HO Ha YIpaBlI€HHE pHCKaMHU. YUpeAuTelnb MOXKET IIOHECTH
3HAYMUTENIbHBIE YOBITKM, HECMOTPSl Ha TO, YTO IOCJIE 3TOr0 M3MEHEHHE LIeH Ha (PUHAHCOBBIE WHCTPYMEHTEI
MOXKET MPUHATH OaronpHusATHOE U YUpenuTeNs HalpaBieHne U YUpeauTenb MOTydus Obl 10X0/, €ciu Obl
Mo3uIus Y4peanTens He Oblia 3aKphITa.

Pucku, 00yc/10B1eHHbIe HHOCTPAHHBIM NPOUCXO0KIEHUEM 0A3HMCHOI0 AKTHBA:

Cucmemnbie pucku.

[TpumMeHHTENBEHO K 6a3MCHOMY aKTHBY MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM OyMaram
WHOCTPAHHBIX 3MUTEHTOB W HMHIEKCAM, PACCUUTAHHBIM II0 TAKUM ILIEHHBIM OyMaraM, CHCTEMHBIE DPHCKH,
CBOWCTBEHHBIE POCCUHCKOMY (DOHIIOBOMY PBIHKY JOIOJHSIOTCS aHAJIOTWYHBIMH CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMHU CTpaHe, TJI¢ BBIMTYIICHBI WK 00paIIaroTCs COOTBETCTBYIONINE HHOCTPAHHBIE IIEHHBIE Oymar.
K ocHOBHBIM (akTopam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKa B II€JIOM, OTHOCSTCS MOJUTHYECKAS
CUTyalusi, 0COOCHHOCTU HAIMOHAJIBHOTO 3aKOHOJATENbCTBA, BAIIOTHOI'O PETYIMPOBAHUS M BEPOATHOCTH MX
W3MEHEHHS], COCTOSIHUE TOCY/IapCTBEHHBIX (PMHAHCOB, HATMYWE U CTENICHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMEI
CTpaHbI MECTa HaXOXK/ICHUSI JIUIIA, 00SI3aHHOTO TI0 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHB CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE M MHOTHE Apyrue (akTopbl, B TOM YHCIE,
BEPOATHOCTH BBEJCHUS OTPaHMUYEHH HAa WHBECTUIMM B OTJEIBHBIE OTPACIH YKOHOMHKH WU BEPOSITHOCTH
OJTHOMOMEHTHOMW JIeBaJIbBAIIMH HAIIMOHATLHOHN BaTOThI. OOMETPUHATON HHTETPAIIBHON OIIEHKONH CHCTEMHOTO
pUCKa MHBECTULMHN SBISAETCS ‘“‘CYBEpEHHBIM pPEWTHMHI” B HMHOCTPAHHOW WJIM HalMOHAJIBHOM BatoTe,
MPUCBOCHHBIA  CTpaHe, B KOTOPOH 3aperuCTPUPOBaH SMHUTEHT HHOCTPAaHHOH IeHHOM Oymarw,
MEXIyHAPOJAHBIMU pelTuHroBEIME arentctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO YUPEOUTENI0 CIeAyeT MMETh B BHJYy, YTO PEUTHMHTU SBJISIOTCS JIMIIb OPHEHTUPAMH M MOTYT B
KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAJILHOM CUTYaIUH.

B Hacrosmee BpeMs 3aKOHOJATENBCTBO JIOMMyCKAeT BO3MOXKHOCTH 3aKIIIOYEHHS] POCCHHCKUMHU
WHBECTOpAaMH JIOTOBOPOB, SIBIISIIOIIMXCS POCCHHUCKMMHU TIPOM3BOJHBIMHA (DMHAHCOBBIMH HHCTPYMEHTaMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIIOTCS LIEHHbIE OyMaru HWHOCTPaHHBIX O3MUTEHTOB WM HHACKCHI,
paccuMTaHHbIE 10 TaKUM LEHHBIM Oymaram. MexIy TeM, CyIIeCTBYIOT PHUCKH H3MEHEHHs PeTyJSTHBHBIX
MOJXOM0B K COOTBETCTBYIOIIMM OIEpalusiM, B pE3yJbTaTe 4YEro MOXKET BO3HUKHYTh HE00XOAUMOCTb
COBEpILIATh CHENKH, HalpaBleHHblE Ha IpPEKpalleHHe O0s3aTeNbCTB 110 YKa3aHHBIM JOIOBOpPaM, BOIPEKH
IJIaHaM Y 4penuTens..

Ilpasogwie pucku:



Heobxonumo otnaBate cebe OT4YET B TOM, 4YTO MHOCTPaHHbIC (DMHAHCOBBIE WHCTPYMEHTHI,
ABJIAIONIMECST Oa3MCHBIMH aKTHBAaMH TIPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCETAA SIBIISFOTCS
aHaJIOTaMU POCCUICKNX (PMHAHCOBBIX MHCTPYMEHTOB. B mro00oM cityuae, mpeaocTaBisieMble IO HUM paBa U
MpaBWIa WX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYATHCA OT NpaB MO POCCUHCKMM (PUHAHCOBBIM
MHCTPYMEHTAaM.

Bo3MmoxkHOCTH CyneOHOM 3amuThl I[paB IO MPOU3BOAHBIM (DUHAHCOBBIM HMHCTPYMEHTaM C
WHOCTPaHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OrpaHMYCHBI HEOOXOAWMOCTBHIO OOpalieHUs B
3apyOekHble CyneOHble M IPAaBOOXPAHUTEIbHBIE OPIraHbl II0 YCTAHOBJICHHBIM IpaBHJIaM, KOTOpPHIE MOTYT
CYIIECTBEHHO OTIMYATHCS OT AeiicTByronnx B Poccun. Kpome Toro, Yupeanurens B OONBIIUHCTBE CITydaeB HE
CMOXKET II0JIaraTbCsl HAa 3alllUTy CBOUX IIPaB M 3aKOHHBIX MHTEPECOB POCCUMCKUMU YIIOJHOMOYEHHBIMHU
OopraHamu.

Packpeimue ungpopmayuu:

PackpeiTe mHGQOpManMKM B OTHOLICHMM HHOCTPAHHBIX LEHHBIX OyMar, SBISIOMIMXCS Oa3MCHBIM
aKTHUBOM IPOM3BOJHBIX (PMHAHCOBBIX HWHCTPYMEHTOB, OCYIIECTBISIETCS O MpaBWiIaM, JCHCTBYIOLUIMM 3a
pyOexoM, M Ha AHIVIMHCKOM SI3BbIKE. YUPEIUTENI0 CIIEOyeT OLIEHHUTh CBOIO TOTOBHOCTH aHAJIM3HPOBAThH
nHGOPMALIMIO HA aHTTIMICKOM SI3bIKE, @ TAKXKE TO, IOHUMAET JIU YUpeauTeb OTIAMYUS MEXIY NPHUHATHIMU B
Poccun mpaBunamMu (pUHAHCOBOM OTYETHOCTH, MeEXKIyHApOIHBIMU CTaHAapTaMH (PUHAHCOBOW OTYETHOCTH
WK IpaBUIaMu (PMHAHCOBOW OTYETHOCTH, IT0 KOTOPBIM ITyONHKyeTcss HHPOPMALHs SMUTEHTOM HHOCTPAHHBIX
[IEHHBIX OyMmar.

Takxe poccuiickue OpraHU3aTOpbl TOPTOBIU U (MIH) YTPaBISIOUINN MOTYT OCYIIECTBISATh NEPEBOA
HEKOTOPBIX JOKyMEHTOB (MH(OpMaIyH), pPacKpbIBAEMbIX WHOCTPAHHBIM 5SMHUTEHTOM [UIsi YA0OCTBa
Yupengurens. B 3ToM cimywyae mepeBoj MOXKET BOCHPHHHAMATHCS HMCKIIOUUTEIBHO KaK BCIOMOTATENbHAs
nHpOpMaIus K 0OQUIHATIBHO PACKPBITHIM JOKYMEHTaM (MH(POPMAaLMi) Ha HHOCTPAHHOM SI3BIKE. YUPEIUTENIO
BCErJa CieyeT YYUTHIBATh BEPOSTHOCTh OLIMOOK MEPEBOJYMKA, B TOM YHWCIIE, CBSI3aHHBIX C BO3MOXHBIM
Pa3NUYHBIM TEPEBOAOM ONHHMX U TEX K€ MHOCTPAaHHBIX CJIOB M (pa3 HIM OTCYTCTBHEM OOIICTIPUHATOrO
PYCCKOTO SKBHUBAJICHTA.

JlnHaMuKa CpeTHEMECSYHON JOXOIHOCTH

Oata Hayana oxoﬂi;auuﬂ JoxogHocTb HakonneHHas
nepvoga nepuoag 3a nepuop, AOXOAHOCTb
01.03.2015 31.03.2015 4,8 4,8
01.04.2015 30.04.2015 4,0 9,0
01.05.2015 31.05.2015 -0,8 8,1
01.06.2015 30.06.2015 1,6 9,8
01.07.2015 31.07.2015 1,6 11,5
01.08.2015 31.08.2015 -1,2 10,1
01.09.2015 30.09.2015 1,2 11,4
01.10.2015 31.10.2015 2,0 13,6
01.11.2015 30.11.2015 1,8 15,7
01.12.2015 31.12.2015 0,4 16,1
01.01.2016 31.01.2016 -0,3 15,8
01.02.2016 29.02.2016 1,8 17,9
01.03.2016 31.03.2016 0,3 18,2
01.04.2016 30.04.2016 0,6 19,0
01.05.2016 31.05.2016 0,6 19,7
01.06.2016 30.06.2016 0,7 20,6

HNudopmarius o BOZHArpaKIeHUH YIPABISIOLIETO
Kommuccus 3a ynpasnenue cocrtasisiet 3,00 (Tpu) mporenrta rogosbeix ot Cpenneit CUA.




I/IH(I)OpMaHI/I}I 0 pacxogax, CBA3aHHBIX C TOBCPUTCIIBHBIM YIIPABJIICHHCM
VYrpaBnsonMid  OIJIauMBaeT PpPacxoibl, cBsA3aHHblE C oOpamenueM OOBEKTOB JOBEPUTEIHLHOTO
YOpaBIeHHs] 3a CYET [EHEeXKHBIX CPEACTB YUpeIuTelsd, HaXOIIMIUXCS B JOBEPUTEIHHOM YIIPAaBICHHUH.
[lepedeHs pacxom0B CBS3aHHBIX C TOBEPUTEIHHBIM yIIPABICHUEM:
—  pacxobl Ha OIJIATy YCIyT OaHKOB;
— pacxojbl Ha OIJIaTy YCIyT JEMO3UTapHEB;
—  pacxojbl Ha OIJIATy YCIyT OpPOKEpOB;
— pacxoasl 3a ucnonszoBanue [1O aysi coBepiieHus: onepanuii ¢ 00beKTaMH JOBEPHUTEIHLHOTO
yIpaBIICHMUS;
— pacxojpl Ha OIIIaTy YCIyT OpraHU3aTOPOB TOPTOB;
— pacxojpl, CBs3aHHEIE C nepenadeir OObEKTOB JOBEPUTEIHHOIO YIPABICHHS Y MPABISIONIEMY
1 ¢ Bo3BpaToM OOBEKTOB TOBEPUTEIHHOTO YIIPABIECHUS Y UPEIUTEIIO;
— pacxobl, BO3HUKIINE B CBSI3W C yJacTHEM YIIPABIIONIETO B CyIeOHBIX CIOpax B CBSI3U C
OCYIIECTBIICHHEM JIETEILHOCTH TI0 IOBEPUTEIEHOMY YIPABICHUIO AKTHBAMH, B TOM YHCIE
CYMMBI CyA€OHBIX U3AEPIKEK M FOCYJapCTBEHHON MOIIIHHBL;
—  HHBIE Pacxo/ibl, CBA3aHHBIE C TOBEPUTEIBHBIM YIIPABICHUEM.

2. CBeneHusi 0 cTaniapTHoii crpaTternu ynpasienus «BK-Coepexenus —
KopnoparusHbie 00Juranum»

OO01ue cBeneHus
Crparerusi OpMEHTHpPOBaHA Ha IMOJYYCHHE JOXOJa B JOJTOCpOYHOM THepuoje (rox u Oonee),
HpeBBIIHaIOI]_IeFO Cpe,Z[HI/Ie CTAaBKH I10 ACIIO3UTAM KOMMCp‘IeCKI/IX 63.HKOB.

NHBECTULIMOHHBIN TOPU3OHT
WHBeCTUIIMOHHBI TOPU30HT I10 CTPATErHH COCTaBISAET 1 rox

Bamtora ctparerun
Banroroii ctpateruu siBisiercst pyoiss Poccuiickoit @eneparnym.

Onrcanue pucKoB

Ienosoii puck

IleHOBOW pHCK MOXET NPOSBIATHCA B HEOXMIAHHOM HW3MEHEHWH LIEH Ha KOPIIOPaTHUBHBIE,
MYHUIMIIATBHBIE WIH TOCYJapCTBEHHBIE IICHHBIE OyMaru, CpOvHbIe KOHTPAKTHI, YTO MOXKET MOBJIEYb 32 CO00i
pe3koe cHikeHHe CTOMMOCTH OOBEKTOB JIOBEPUTENBHOTO YIPABICHHUS W, KaK CJIEICTBUE, CHIKEHHE
JOXOAHOCTH WJIH JJaKe MpsIMbIe yOBITKU Y UpeAnTes.

Puck nomepu nuxkeuonocmu

Puck motepu TUKBUIHOCTH CBSI3aH C BO3MOYKHOCTBIO MOTEPh MPH MPOJIKe [EHHBIX OyMar W/ui Ipu
3aKJIOYEHUH JOTOBOPOB, SIBIAIOLIMXCS MPOM3BOAHBIMH (MHAHCOBBIMH HMHCTPYMEHTAMH, B CBS3U C
HW3MEHEHUEM OLICHKH MX WHBECTHUIIMOHHOW MPUBJIEKATENbHOCTH YYaCTHHKaMH (POHAOBOTO pPbIHKA. JaHHBIH
PUCK MOXET TPOSIBUTHCS, B YACTHOCTH, NMPH HEOOXOJUMOCTH OBICTPOW MpOAaXH ILEHHBIX Oymar W/wiu
3aKJIIOUEHUs] IOTOBOPOB, SBISIOUINXCSA MPOU3BOAHBIMHA (DMHAHCOBBHIMH MHCTPYMEHTAMH, C IIE€TBIO0 BO3BpaTa
(M3BATHUS) AEHEKHBIX CPEJCTB U3 IOBEPUTEIHHOTO YIIPaBICHHS.

Puck smumenma

Puck OmMurTeHTa 3aKimiodaeTcs B BO3MOXKHOCTH BO3HHMKHOBEHHS CHUTYallMH HEIUIATEXECTIOCOOHOCTH
DOMUTEHTa [IeHHOW OyMaru, U3MEHEHUH KPEOUTHBIX U UHBIX PEUTUHIOB DMUTEHTA, MPEAbSIBICHUN DMUTCHTY
HWMYIIECTBEHHBIX TPEOOBAHWI WM HCKOB, YTO MOXKET NMPHUBECTH K PE3KOMY IMAaJCHUI0 CTOMMOCTH LI€HHBIX
Oymar OMuTeHTa (BIUIOTH /O ITOJIHOW MOTEPH JIMKBHIHOCTU B CIy4ae C aKIHUAMH) WIM HEBOSMOXHOCTH €€
norameHus (B cIydae ¢ JOITOBBIMU LICHHBIMU OyMaramu).

Kpeoumnmnbwtii puck



KpenutHblii pucK COCTOMT B BO3MOXHOCTH TPHYMHEHHS YUPEIUTEN0 YOBITKOB B PpE3yJIbTaTe
HEHCIIONHEHUST W/WITM HEHaJIe)KAIIETO UCTIONHEHHST KOHTPAareHTaMH 10 C/ICJIKaM CBOUX 00s3aTelbCTB Mepe
Ynpapistomum

Baniommuwii puck

BamtoTHBII prCK XapaKTepu3yeTcsl BO3MOXKHBIM HEOIAaronpHUATHBIM U3MEHEHHEM CTOMMOCTH IIEHHBIX
OymMar M TPOW3BOAHBIX (PHHAHCOBBIX WHCTPYMEHTOB, BXOAAIMX B cocTaB OOBEKTOB JIOBEPHUTEIHHOTO
yIpaBJiieHHS, B CBSA3U C U3MEHEHUEM Kypca pyOJisl IO OTHOLICHUIO K MHOCTPaHHBIM BatoTaM (momtapy CLIA,
€BpO).

Onepayuonnstit puck

OnepallMOHHBIA PHCK CBS3aH C BO3MOXKHOCTBIO NMPHYMHEHHS YUpEAUTEN0 yOBITKOB B pe3yibTare
OMMOOYHBIX MM HETPaBOMEPHBIX JEHCTBUH COTPYAHHUKOB OPraHM3aTOPOB TOPTOBJIHM Ha (DOHIOBOM DPBIHKE,
NETIO3UTAPHUEB, PETHCTPATOPOB, KIMPHUHTOBBIX WMJIM KPEIWTHBIX OpPTaHW3alWi NP MPOBEACHUU PAcUETOB 10
CHENKEe C IIEHHBIMH OyMaraMyd WM TNPOU3BOTHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH WM COBEPILICHHU
VYnpasnstonymM Kakoi-moo onepanun ¢ O0beKTaMH JOBEPUTEIHHOTO YIIPABICHHS.

Texnuueckuii puck

TexHUYecKnil pUCK XapaKTEPHU3YIOTCS BO3MOXKHOCTBIO BO3HHKHOBEHHUS HApPYIIEHHWH B HOPMAIbHOM
(YHKIIMOHUPOBAHWU CHCTEM OOECIeYeHHUs] TOProB M KaHAJIOB CB3M (HEUCIPAaBHOCTH U cObom B pabote
000pyIOBaHUS, MPOTPAMMHOTO O00ECTIeUeHUS, JHEPTOCHAOKEHHUS U T.11.), YTO MOXET 3aTPYAHUTH WIIH CIENaTh
HEBO3MOKHBIM HAlpaBJICHWE TOPYYCHHH Ha COBEpIIEHHWE CIENOK C IIeHHBIMH OyMaramMu W/WId Ha
3aKJIIOYCHUE OOI'OBOPOB, ABJIAIOMIUXCS IMMPOU3BOJHBIMU q)HHaHCOBI)IMI/I HWHCTPYMCHTAMHU, a4 TAaKKC IOJJYUYCHUS
nHpOpMaIUK 00 NX CTOMMOCTH.

Ilpaesosoit puck

IIpaBoBoii pHCK CBsI3aH C BO3MOXHOCTHIO TPUYMHCHUS YUPEAWTEII0 YOBITKOB B PE3yJbTaTe
HACTYIUICHHUSI IOPHIMYECKOTO (haKTa, HEONaronpusTHO BIUSIONIETO Ha YCJIOBUS  OCYIIECTBICHUS
po(hecCHOHaTBHOMN NEATENbHOCTH Ha (POHJOBOM pPHIHKE.

Pucku e3aumodeiicmeusn

CyIlecTBYIOT CIEAYIONINE PUCKH B3aUMOJICHCTBUS:

—  Pe3yNIbTaThl IEATSIBFHOCTH YTPABJIAIONIETO B MPOILIIOM HE ONPEACTSIOT TOXO0bl YUpe uTes
B Gyaymiem;

— BCE CHENKA W ONepaluyl ¢ HWMYIIeCTBOM, TEPEJaHHBIM YUpeIuTeleM B IOBEPHUTEIHHOE
yhopaBieHne 1o HacrtosmieMmy JloroBopy, coBepiiaroTcs YTNPaBISIFOIIAM 0€3 MOopydeHUi
Yupenurens;

— mnonnucanue Yupemautenem OtdeToB Ympapmstomero (omoOpeHne WHBIM - CIIOCOOOM,
peyCMOTPEeHHBIM J[oroBopoM), B TOM 4dmciie 0e3 MX IpPEABApUTEIBHON MPOBEPKU, MOXKET
paccMaTpuBaThCA B CITydae CIIOpa Kak OJOOpeHHe NEHCTBHI YTPaBISIONIETO W COTIIacHe C
pe3ynbTaTaMH yIpaBIeHUs, KOTOPbIe HallUI oTpakeHue B Oryere.

Cucmemmnbutii puck

CucTeMHBII PUCK 3aKIFOYaeTCS B BO3MOXXHOM NPUYMHEHUH YOBITKOB YUpPETUTENIO0 B pPE3yJbTaTe
HEOJIaroMpHUATHOTO U3MEHEHUS B CHCTEME OpraHu3aui U (yHKIIMOHUPOBaHUS (POHIOBOTO PHIHKA.

Pucku, cBsi3aHHbIe ¢ IPUOOpPeTeHNEM HHOCTPAHHBIX LIEHHBIX OymMar

Cucmemmnule pucku

IIpuMeHUTETFHO K MHOCTPAHHBIM IIEHHBIM OymMaraM CHUCTEMHBIC PHCKH, CBOHCTBEHHEIE POCCHICKOMY
(hOHIOBOMY PBIHKY, JOIIOJHSIOTCS AHAJOTMYHBIMH CHCTEMHBIMH PHUCKAMH, CBOMCTBCHHBIMH CTpaHE, TIE
BBINYIICHBI WA OOpaIaloTCsi COOTBETCTBYIOIINE HMHOCTPAaHHBIE IIeHHBbIE Oymaru. K OCHOBHBIM (akTopam,
BIUSIONIMM Ha YPOBEHb CHUCTEMHOTO PHUCKA B IIEJIOM, OTHOCSATCS TOJUTHYECKAs CHUTYyallus, OCOOCHHOCTH
HallMOHAIHHOTO 3aKOHOJATEILCTBA, BATIOTHOTO PETYIMPOBAHUS W BEPOSTHOCTh MX H3MEHEHHS, COCTOSHHC
rOCy/IapCTBEHHBIX (DMHAHCOB, HAIWYME M CTENEeHb PA3BUTOCTH (DMHAHCOBOH CHCTEMBI CTpPaHBl MecTa
HaXO0XJICHUS JIUIA, 00sI3aHHOTO TI0 MHOCTPAHHOW [IEHHOU Oymare.

Ha ypoBeHb CUCTEMHOr0 prCKa MOTYT OKa3bIBaTh BIMSHUE M MHOTUE Apyrue (pakTOpbl, B TOM YHCIIC
BEpPOSITHOCTh BBEACHHS OTPAaHWYCHUN HA WHBECTHIIMHM B OTACIBHBIE OTPACId SKOHOMHKH WA BEPOSTHOCTH
OJTHOMOMEHTHOH JIeBaJIbBAIlUN HAIIMOHAILHOW BatOThL. OOIISTIPUHITON UHTETPaIbHON OI[EHKOW CHUCTEMHOTO
pHUCKa WHBECTHIIMH B WHOCTPAHHYIO IIEHHYIO OyMary sIBJsieTcs ‘‘CyBepeHHBI PEUTHWHI” B MHOCTPAHHOW WIIH
HallMOHATBPHOW BaJIOTE, NMPUCBOCHHBIA CTpaHE, B KOTOPOHW 3aperHCTPHPOBAH SMHUTEHT, MEKITyHAPOIHBIMU
peitunrossiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cieayer UMETh B



BUJY, YTO PEHTHHIU SBIAIOTCS JIUIIb OPUEHTHPAMHU M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBAThH
peaJIbHOM CUTYaIIUH.

B ciydae coBepiieHus COENOK C MHOCTPAHHBIMHU JIEMIO3UTAPHBIMH PACIUCKAMU TIOMHMO PHCKOB,
CBSI3aHHBIX C SMHUTEHTOM CaMHUX PACIUCOK, HEOOXOAWMO YUYUTHIBATH M PHUCKH, CBS3aHHBIE C AMHUTECHTOM
MIPECTABIISIEMBIX TaHHBIMU PACIIMCKaMHU HHOCTPAHHBIX LICHHBIX OyMar.

B nacrosmiee Bpems 3aKOHONATENBCTBO PA3PEINACT POCCUIICKMMHU HWHBECTOpAaMM, B TOM YHUCIIE HE
SIBIISTIOIIMMUCS KBaMU(UIMPOBAHHBIMH, MPHOOPETEHNE AOMYIIEHHBIX K MMyOIUYHOMY Pa3MEUICHUIO U (WIIN)
myOamaHoMy obpamenuio B Poccniickoit depeparii HHOCTPaHHBIX [EHHBIX OyMar Kak 3a pyOekoMm, Tak U B
Poccum, a Taxoke mo3BONIAET yUeT IIpaB Ha TaKue [EHHbIE OyMard pOCCUMCKUMU JIETIO3UTapUsIMH. Mexny TeMm,
CYIIECTBYIOT PUCKH M3MEHEHHUS PEryJIATHBHBIX MOAXOJO0B K BIAJCHUIO M OMEPalUsIM, a TaKXKe K y4eTy MpaB
Ha MHOCTpaHHbIE (PUHAHCOBBIE WHCTPYMEHTHI, B PE3yJIbTAaTe YEr0 MOXET BOSHUKHYTh HEOOXOAMMOCTH MO UX
OTYY)KJCHHIO BOIIPEKH IUIAHAM Y UpEIUTEINs.

Ilpasoevie pucku:

[Tpu nproOpeTeHur HHOCTPAHHBIX LIEHHBIX OyMar YupeauTelaro HeoOXO0IUMO OTIaBaTh ceOe OTYeT B
TOM, 4YTO OHM HE€ BCErAa SABSIIOTCA aHaAJOraMHM pPOCCHHCKMX IEeHHBIX Oymar. B mrobom ciyuae,
MPeNOoCTaBIIsieMble 10 HUM IIPaBa U MPaBUJIa UX OCYIIECTBIICHHS MOTYT CYLIECTBEHHO OTIMYATHCS OT MPaB IO
POCCHUICKUM IICHHBIM Oymaram.

Bo3moxHOCTH CyneOHOM 3amMThl NpaB IO HHOCTPAHHBIM LIEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OTpaHUYCHBI HEOOXOIUMOCTBIO OOpalieHns B 3apyOekHbIe CyfeOHbIe U TPAaBOOXPAaHUTEIHHBIE
Oopranbl II0 YCTAHOBJICHHBIM IIpaBWJIaM, KOTOPBLIC MOTYT CYHMICCTBEHHO OTJIMYATBCA OT ZICI\/’ICTBYIOHH/IX B
Poccun. Kpome Toro, mpu onepanusix ¢ HHOCTPAaHHBIMH LIEHHBIMH OyMaramMu YupeauTenb B OOJBIIMHCTBE
CllyyaeB HE CMOXKET IIONaraTthCsi Ha 3aIIUTYy CBOMX INpaB W 3aKOHHBIX HHTEPECOB POCCUHCKUMU
YIIOJITHOMOYCHHBIMH OpraHaMu.

Packpeimue ungpopmayuu:

Poccuiickoe 3akOHOZATENBCTBO IOMYCKAET PACKpbITHE MH(OpPMAlMU B OTHOLIEHHUM WHOCTPAaHHBIX
LEHHbIX OyMar Mo mpaBWiaM, AEHCTBYIOIIMM 3a pyOeXoM, M Ha AHIJMHACKOM S3bIKE. YUYPEIUTENIO
HEOOXOIMMO OLIEHUTHh CBOIO TOTOBHOCTH aHAJIM3MPOBAaTh MHPOPMAIMIO HAa aHTIUICKOM SI3BIKE, a TaKkKe TO,
MMOHMMACTE JIM OH OTIW4YHA MCEXKAY IMPUHATBIMH B Poccun npaBujIaMu q)HHaHCOBOI\/'I OTYCTHOCTH,
MexayHapoJHBIMHE CTaHAApTaMH (PMHAHCOBOM OTYETHOCTU WIM TNpaBHiIaMH (UHAHCOBOM OTYETHOCTH, IO
KOTOPBIM ITyOJIMKyeTcst HHpOpMaIns SMUTCHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Takxe poccHiiCKHe OpraHU3aTOPbl TOPTOBIX U (MIH) YTIPaBIAIONIUN MOTYT OCYIIECTBIATH MEPEBOJ]
HEKOTOPBIX JOKYMEHTOB (MH(OpManuM), pacKpblBA€MbIX HWHOCTPAaHHBIM SMHUTEHTOM [UIsi yAoOCTBa
VYupenutens. B 3ToM ciydae mepeBol MOXKET BOCIPHHHUMATHCS HCKIIOUUTEIBHO KaK BCIIOMOTaTesIbHAs
nHpopMaIus K 0QUIHATIBHO PACKPBITHIM JOKYMEHTaM (MH(GOpMAINK) Ha HHOCTPAHHOM SI3bIKE. Y UpeTUTEeNO
CIIEAyeT BCEerja YYWTHIBaThb BEPOSTHOCTH OIIMOOK NEPEBOAYMKA, B TOM YHCJE CBS3aHHBIX C BO3MOXXHBIM
Pa3NUYHBIM NEPEBOAOM OJHHMX U TEX K€ MHOCTPAaHHBIX CJIOB M (pa3 HIM OTCYTCTBHEM OOIICTIPHHATOrO
PYCCKOTO 9KBHBAJIECHTA.

Pucku, cBfi3aHHbIEe ¢ 3aK/JIIOYEHHEM A0TrOBOPOB, SIBJISIOLIUXCS MPOM3BOAHBIMM (HHAHCOBBIMH
HHCTPYMEHTaMH, 0a3MCHBIM AKTHBOM KOTOPBIX ABJSIOTCA LEHHbIe OyMaru WHOCTPAHHBIX IMHUTEHTOB
WJIN WHAEKCHI, PACCYNTAHHBIE N0 TAKHUM LIEeHHbIM OymMaram

Pucku, ceazannbvie ¢ nPpoU3600HLIMU PUHAHCOBHIMU UHCIMPYMEHIMAMU

JlaHHBIE WHCTPYMEHTBI MOIXOJSAT HE BceM YupeaurtensMm. bornee TOro, HEKOTOpbIE BUABI
MPOM3BOHBIX (DMHAHCOBBIX WHCTPYMEHTOB CONPSDKEHBI ¢ OOJIBIIMM YPOBHEM pHUCKa, 4yeM Jpyrue. Tak, mpH
MTOKYTIKE OINIMOHHOTO KOHTPAaKTa MOTEpH YUpeOuTenss HE MPEBBICAT BEIWYHMHY YIUIAYEHHBIX IPEMUH,
BO3HArpa)IcHUsI M PacXoJ0B, CBA3aHHBIX C MX COBepuIeHHEM. [Ipojaxka OMIMOHHBIX KOHTPAaKTOB C TOUYKU
3peHHs pHCKa YupeauTens W 3akioueHHe (DhIOYepCHBIX KOHTPAKTOB, (DOPBApIHBIX KOHTPAKTOB M CBOII
KOHTPAKTOB COTIOCTaBUMBI - MPU OTHOCUTEIHFHO HEOONBITNX HEOIAarompHATHBIX KOJNEOAHWSX II€H Ha PBHIHKE
Yupenutenb mMoABEpraeTcsi pUCKy 3HAUYMUTENBHBIX YOBITKOB, NMPH 3TOM B Ciydae MPOAAXH (BIOYEPCHBIX H
(hopBapAHBIX KOHTPAKTOB U MPOJAKH OMIIIOHOB Ha TIOKYNKY (OMIIMOHOB “KOJIT’) HEOTPAaHHMYEHHBIX YOBITKOB.
C y4eToM 3TOro, COBEpIICHUE CJIENIOK TI0 TPOJIaKe OIMIHOHHBIX KOHTPAKTOB U 3aKIIOUCHHE (PBIOYEPCHBIX H
(opBapAHBIX KOHTPAKTOB MOXKET PacCMaTpPUBAaTLCSI TOJBKO ONBITHBIMH HHBECTOpaMH, 00JaJaroliuM
3HAYUTENILHBIMU (PUHAHCOBBIMH BO3MOKHOCTSIMA M TNPAKTHUYECKUMH 3HAHUSIMH B OOJIACTH MPUMEHEHHS
HWHBECTULMOHHBIX CTPaTEruil.

Hacrosmas nekmapanust OTHOCHTCS TaKXKe M K IPOM3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HaTpaBICHHBIM Ha CHIDKCHHE PHUCKOB JPYTHX OINEpanuii Ha (OHAOBOM pBIHKE. YUPEIHUTENIO CIeayeT
BHHMATEJIbHO OLICHUTb, KaK €ro MPOU3BOIHbIC (PUHAHCOBBIE HHCTPYMEHTBI COOTHOCSATCS C OTIEPAIMSIMH, PUCKH
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[0 KOTOPHIM YUYpEeAWTeNh HAMEPEH OTPaHWYHUTh, U YUPEAUTETIO CIeAyeT yOeauThCs, 9TO 00beM MO3HINU
VYupenuTenss Ha CPOYHOM DPBIHKE COOTBETCTBYET OOBEMY TO3UIMHM HA CIIOT PBIHKE, KOTOPYIO YUpeauTesb
XEIKHUPYET.

Potnounsiit (yenoeoii) puck:

IToMmuMo 00mIEr0 PBHIHOYHOTO (IICHOBOTO) pHCKA, KOTOPBIM HECeT YUpEeIWTeldh, COBCPIIAFOIIHIA
oTiepaIiiv Ha PhIHKE IIEHHBIX OyMar, YdpenuTenb, B CiIydae 3aKII0YeHNs (PBI0YePCHBIX, (JOPBAPIHBIX U CBOI
JIOTOBOPOB (KOHTPAKTOB), a Takke B Clydyac MPOJaXH OIIMOHHBIX KOHTPAKTOB, OYJIET HECTU PHUCK
HEOJIaronmpUATHOTO W3MEHEHMsS [EHBl KakK (DMHAHCOBBIX MHCTPYMEHTOB, SIBJISIFOIINXCS 0a3WCHBIM aKTHBOM
MIPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK W PHCK B OTHOIIEHWH AaKTHUBOB, KOTOPBIE CIIyKat
obecrieueHueM.

B cnyyae HeOnaronmpusTHOTO U3MEHEHUS IICHBI Y UPEIUTEIh MOXKET B CPABHUTEIIEHO KOPOTKHUU CPOK
MOTEPSITH CPENICTBA, SBISIONINECS 00ECTICUCHIEM.

Puck nukeuonocmu:

Puck JMKBUAHOCTH TpH 3aKIIOYCHHUU JIOTOBOPOB, SIBJISFOIIMXCS IPOU3BOJHBIMU (DHHAHCOBBHIMU
WHCTPYMEHTaMH, YCHUIINBAETCSI.

Ecnmn wHBecTHIMOHHAS cTparerus YUpemuTens MpeaycMaTpUBaeT BO3MOXKHOCTh BO3HUKHOBEHHS
HCO6XOI[I/IMOCTI/I 3aKPBITUA MO3UIHUU 110 COOTBECTCTBYIOIIEMY KOHTPAKTY (I/IJ'H/I 3aKJIFOYCHUS CACJIKU C HMHBIM
KOHTPaKTOM, KOTOpasi CHI)KAET PHCK 10 JAaHHOMY KOHTPAaKTy), YUpeIuTeNo cieayeT oOpamaTs BHUMaHue Ha
JUKBUHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPHITHE TMO3HWIWN IO HENWKBUIHBIM KOHTPAKTaM
MOKET IMPUBECTU K 3HAYUTCIBHBIM OONOJHUTCIbHBIM y6I>ITKaM B CBSI3U C HMX HH3KOH JIMKBUJHOCTBIO.
Yupeaurtento cieayer oOpaTUTh BHUMAaHHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ 0oJjiee OTJAJICHHBIMUA CPOKAMHU
WCTIONTHEHVSI MOTYT OBITh MEHEE JTMKBUIHBI 10 CPABHEHHIO C KOHTPAKTaMH C OJIM3KUMHU CPOKAMHU HUCITOTHEHHUS.

B cBs3BM C BO3MOXHOCTBIO TOTO, YTO JOTOBOp, SBISIOIIMICS TPOU3BOAHBIM (PHHAHCOBBIM
HUHCTPYMCHTOM, MOXCET CTaTbhb HCJIMKBUAHBIM, 1 BOSHUKHET H€O6XOI[I/IMOCTI) 3aKpPbITh MMO3ULIUIO, y‘IpCZ[I/ITeJHO
clIeyeT 00s3aTebHO pacCMAaTPUBATh IIOMUMO 3aKPBITHS TIO3HIUU TI0 JAHHOMY KOHTPAaKTy albTepHATHBHBIC
BapHaHTHl UCKITFOYEHHUS PUCKAa MOCPEICTBOM BKJIIOYEHHS B Ka4eCTBE OOBEKTOB WHBECTHpOBaHHA B J[oroBop
JOBEPUTEIILHOTO  YIPaBJICHUsI HMHBIX IPOU3BOAHBIX (MHAHCOBBIX HWHCTPYMEHTOB. lcmosib3oBaHHe
AIBTCPHATHUBHBIX BAPUAHTOB MOXKCT MMPUBECTU K MCHBIIIUM y6I)ITKaM.

IIpr 3TOM TPYTHOCTH C 3aKpHITHEM IMO3UIMA ¥ TOTEPHU B IIEHE MOTYT NPUBECTH K YBEIWYCHUIO
yOBITKOB YUpeauTesi 10 CPAaBHEHUIO C OOBIYHBIMH CACTKAMHU.

Ozpanuuenue pacnopaxceHusn cpeocmeamil, AGAAIOUUMUCA 0DecneueHUeM:

OOBEeKTHl WHBECTHPOBAHHA, IE€pEeNaHHbIe YupemuTeneM H(WINH) TPHOOPETEHHBIE B IPOIECCE
yopaBieHus, OyJeT SBIAThCS OOecleYeHHeM WCIOJIHEHHUsS O00s3aTelnbCTB IO JIOTOBOPY, SBIISIOIIEMYCS
IIPOU3BOJHBIM (1)I/IHaHCOBBIM HWHCTPYMCHTOM, W PaACHOPSAKCHUE UM, TO €CTb BO3MOXHOCTH COBCPIICHUSA
YIpaBisommM CIIeNIOK ¢ TaKUMH O0BEeKTaMH, OyJeT OTpaHHYEeHO WM HEBO3MOXKHO. Pasmep obecrieueHus
M3MEHSETCSl B TMOPSIKE, MPETYCMOTPEHHOM JIOTOBOP C OpPOKEpPOM, TOTOBOPOM, SIBIISFOIIEMCS] IPOU3BOTHBIM
(MHAHCOBBIM HWHCTPYMEHTOM, (crenudukanueii KOHTpakTa), B TOPSJKE, NPEAYCMOTPEHHOM WHBIMH
JOKYMEHTaMH, W B pe3yibTaTe YTPaBISIONMNA MOXET OBITh OrpaHH4YeH B BO3MOKHOCTH PaCIOPSKATHCS
O0OBEKTaMH WHBECTHPOBaHHWS B OOJbIIEH CTEMEeHW, YeM J0 3aKIIOYeHUs JOTOBOpa, SIBIISIOIIETOCS
IIPOU3BOJHBIM q)HHaHCOBLIM HHCTPYMCHTOM.

Puck npunyoumenvnozo 3aKpvlmus nO3UUUU.

HebOnaronpusiTHoe M3MEHEHUE IIEHBI MOXKET MPUBECTH K HEOOXOIUMOCTH BHECTH JOMOJHUTEIHHBIC
CpeICTBa OT YTPABISIOMIETO JJIS TOTO, 4TOObI NMPHUBECTH 00OECIEYeHHE B COOTBETCTBHE C TPEOOBaHUSIMHU
HOPMAaTHBHBIX aKTOB. YTPABJSAIOMIMNA B 3TOM CIy4dae MOXET ‘“3aKpBITh IMO3WIUIO”, TO €CTh 3aKIIOYHUTh
JIOTOBOP, SIBJISFOIIUIACS MPOU3BOJHBIM (DMHAHCOBHIM HHCTPYMEHTOM, WJIM HPUOOpECTH IeHHbIe Oymaru 3a
cuer OOBEKTOB JIOBEPUTEIHLHOTO YIIPABIEHUS, WU NPOJATh IEHHbIE OyMaru. OTO MOXET OBITh CJIEIaHO 110
CYIIECTBYIOIIIUM, B TOM YK CJIC HEBBII'OAHBIM, IICHAM U ITPUBECTU K BOSHUKHOBCHUIO y6BITKOB.

3aKpI)ITI/Ie MO3WIMN HAIIPAaBJICHO Ha YIPABJIICHUC pHUCKaMU. quezu/lTem) MOXET IIOHECTH
3HAYUTENbHBIC YOBITKH, HECMOTPS Ha TO, YTO MOCJE STOTO0 W3MEHEHHE IleH Ha (PUHAHCOBBIE MHCTPYMEHTHI
MOJKET MPHUHATH OJIArONPHUATHOE IS YUpeauTelIs HalpaBiIeHUe U Y UpeAUTENb MOJYUYMIT Obl I0XO0J, €CIH Obl
MO3UIMS YUpeauTesis He Obla 3aKphITa.

Pucku, 00yc/10B1eHHbIE HHOCTPAHHBIM NPOUCXO0KIEHUEM 0A3MCHOI0 AKTHBA!

Cucmemnbvle pucku:

IIpumennTenpHO K 6a3MCHOMY aKTHUBY MTPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM Oymaram
WHOCTPAHHBIX SMHUTEHTOB M HHIEKCaM, PAaCCUMTAaHHBIM IO TaKWM IICHHBIM Oymaram, CHCTEMHBIE PHCKH,
CBOMCTBEHHBIC POCCUHUCKOMY (DOHIOBOMY PBIHKY JOTIONHSIFOTCS aHAJOTHYHBIMA CHUCTEMHBIMH pPUCKAMH,
CBOWCTBEHHBIMHU CTpaHe, TJC BBIMTYIICHBI WM 00paIIaoTCs COOTBETCTBYIONINE HHOCTPAHHBIE [IEHHBIC OyMar.
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K ocHoOBHBIM (akTopam, BIUSIOIIMM HAa YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM, OTHOCSTCS TMOJUTHYECKAS
CUTYyaIusi, 0COOEHHOCTH HAallMOHAJIHHOTO 3aKOHOAATEIhCTBA, BAIIFOTHOTO PETYIUPOBAHUS M BEPOATHOCTD HX
HW3MEHEHUS], COCTOSHUE TOCYIapCTBEHHBIX (PMHAHCOB, HATMYUE U CTETICHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI
CTpaHbI MECTa HaXOKACHUS JHLIA, 00SI3aHHOTO TI0 HHOCTPAHHBIM IEHHBIM OyMaram.

Ha ypoBeHb cucTeMHOTO pHICKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE ApYTrHe (aKTOPBI, B TOM UYHUCIIE,
BEPOSITHOCTh BBEACHUS OIPaHUYCHUN HA MHBECTHLIMH B OTACIBHBIE OTPACId SKOHOMHMKH WIA BEPOSITHOCTH
OJHOMOMEHTHOM JIeBaJIbBAIlMN HAIIMOHATBHOU BarOThl. OOIENPUHITON HHTETPaIbHON OIICHKON CHCTEMHOTO
pUCKa WHBECTHIIMH SIBIETCS ‘‘CYBEpEHHBIM PEUTWHT” B WHOCTPAaHHOW WM HAIMOHAIBHON BalIOTE,
MIPUCBOEHHBIA CTpaHe, B KOTOPOW 3aperuCTPUPOBaH OMHUTEHT WHOCTPAHHOW IIEHHOW Oymard,
MEXIYyHApOAHBIMU pelTuHroBbiMu arentctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO YUpEOUTENI0 CIeAyeT UMETh B BHJY, YTO PEUTHUHIU ABIAIOTCSA JMIIb OPUEHTHPAMH U MOTYT B
KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAIIbHON CUTYaLUU.

B Hacrosee BpeMs 3aKOHOJATENBCTBO JIOMYCKAaeT BO3MOYKHOCTH 3aKIIIOYEHHS] POCCUHCKUMU
WHBECTOpaMH JOTOBOPOB, SIBIISIOMIMXCS POCCHHCKMMU TPOM3BOAHBIMUA (PMHAHCOBBIMH HHCTPYMEHTaMH,
0a3nCHBIM aKTHBOM KOTODPBIX SIBIITIOTCA IIEHHBIE OyMard WHOCTPAHHBIX OMHUTEHTOB WM WHICKCHI,
paccuuTaHHBIE MO TaKUM IIEHHBIM OyMaram. Mexmy TeM, CYIIeCTBYIOT PHUCKH H3MEHEHHS PEeryJISITHBHBIX
MOJXO/M0B K COOTBETCTBYIOIIMM OIEpalysiM, B pe3ylbTaTe 4Yero MOXKET BO3HUKHYTh HE00XOAWMOCTH
COBepIIaTh CAENKH, HAlpaBJICHHBIE Ha TpEKpalleHHe O0S3aTeNbCTB IO YKa3aHHBIM JOTOBOPaM, BOIPEKH
IJIaHaM Y UpeauTeNs.

Ilpasogvie pucku:

HeoOxomumo oraaBate cebe OT4ET B TOM, UYTO WHOCTPAaHHBIC (PHHAHCOBBIE HWHCTPYMEHTHI,
SIBIISTIOIMECS Oa3WCHBIMA AKTHBAMHU TPOW3BOJHBIX (PHHAHCOBBIX HMHCTPYMEHTOB, HE BCErla SBISTFOTCA
aHaJIOTaMU POCCUICKNX (PMHAHCOBBIX MHCTPYMEHTOB. B r000M cityuae, mpeaocTaBisieMble IO HUM TIpaBa U
MpaBUIa WX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTJIMYATHCA OT TpaB IO POCCUHCKMM (PHHAHCOBBIM
HHCTPYMEHTAM.

Bo3moxHOCTH CyneOHO# 3amMThl TpaB IO MPOWU3BOAHBIM (DMHAHCOBHIM HWHCTPYMEHTaM C
WHOCTPaHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OIpaHMYCHBI HEOOXOAWMOCTHIO OOpalleHUs B
3apyOexHble CyneOHbIE M MPAaBOOXPAHUTENBHBIE OpPTraHbl 0 YCTAHOBJICHHBIM IpaBHIIaM, KOTOpPhIE MOTYT
CYIIECTBEHHO OTIMYATHCS OT JeicTByronmx B Poccun. Kpome Toro, Yupeaurenp B OONBIINHCTBE CITydaeB HE
CMO’KET TOJlaraThCsl Ha 3aIUTy CBOMX MpPaB M 3aKOHHBIX HHTEPECOB POCCHHCKHMMH YIIOITHOMOYEHHBIMHU
opraHamu.

Packpvimue ungpopmayuu:

PackpeiTiie wHpOpMaIEi B OTHOIIEHWH HWHOCTPAHHBIX IIEHHBIX OyMar, SIBISIOIIUXCS Oa3MCHBIM
AKTHBOM IPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIISIETCS MO TpaBWIIaM, JCHCTBYIOIIMM 3a
pyOeXoM, M Ha aHTJIMHACKOM S3BIKE. YUPEIUTENO0 CIIEIyeT OIEHHUTh CBOIO TOTOBHOCTh aHAIM3HPOBATH
nH(GOPMAITUIO Ha aHTIUICKOM SI3BIKE, a TAKXKE TO, IOHUMAET JIH Y UPEAUTENh OTIIMIHS MEXIY MIPUHITHIMH B
Poccun mpaBunamu (hUHAHCOBON OTYETHOCTH, MeEXIyHApOIHBIMU CTaHIApTaMu (PUHAHCOBOH OTYETHOCTH
WM TIpaBUJIaMU (PMHAHCOBOW OTYETHOCTH, IO KOTOPBIM IyOIHKyeTCss MHPOPMAIHsi SMUTEHTOM HHOCTPaHHBIX
LIEHHBIX OyMmar.

Takxe poccHiiCKHe OpraHU3aTOPbl TOPTOBIX U (MIH) YIIPaBISIOUMI MOTYT OCYIIECTBIATH MEPEBO
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIMK), pPacKpbIBAEMbIX WHOCTPAHHBIM OSMHUTEHTOM Ui  YA00CTBa
VYupeaurens. B 3ToM cinywyae mepeBoj MOXXKET BOCHPHHHMATBCS HMCKIIOUMTEIBHO KAaK BCIOMOTaTeNbHas
nHpopManus K opUIHAILHO PACKPBITHIM JOKYMEHTaM (MH(GOpMAalri) Ha HHOCTPAHHOM SI3BIKE. Y UpeIUTeNro
BCEI/Ia CIEAYET YUYHUTHIBATh BEPOSTHOCTH OMIMOOK MEPEBOMYHMKA, B TOM YHCIE, CBA3aHHBIX C BO3MOXKHBIM
Pa3NUYHBIM TEPEBOAOM OJHHMX M TEX K€ MHOCTPAaHHBIX CJIOB M (pa3 HIM OTCYTCTBHEM OOIICTIPHHSATOrO
PYCCKOI'O 9KBHBAJICHTA.

JlnHaMuKa CpeTHEMECSYHON JOXOIHOCTH

Oarta
[OaTa Hayana [OoxoaHocTb HakonneHHas
OKOHYaHus
nepuoaa nepoaa 3a nepuop OOXOAHOCTb
01.03.2015 31.03.2015 4,9 4,9
01.04.2015 30.04.2015 3,4 8,4
01.05.2015 31.05.2015 0,8 9,3
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01.06.2015 30.06.2015 2,0 11,5
01.07.2015 31.07.2015 1,0 12,5
01.08.2015 31.08.2015 0,3 12,8
01.09.2015 30.09.2015 0,3 13,1
01.10.2015 31.10.2015 0,1 13,2
01.11.2015 30.11.2015 2,7 16,3
01.12.2015 31.12.2015 -0,1 16,2
01.01.2016 31.01.2016 0,3 16,5
01.02.2016 29.02.2016 1,1 17,8
01.03.2016 31.03.2016 1,2 19,2
01.04.2016 30.04.2016 0,8 20,1
01.05.2016 31.05.2016 0,5 20,7
01.06.2016 30.06.2016 0,8 21,7

Nudopmarust 0 BO3HArpaXKICHUU YIIPABIISIONIETO
Komuccust 3a ynpasnenne cocrasister 3,00 (tpu) mporienTa rogosix oT Cpenneit CHA.

I/IH(bOpMaI_[I/IH 0 pacxodax, CBA3aHHBIX C TOBCPHUTCIBHBIM YIIPABJIICHHCM

YHpaBisiomuii  OTUIAYMBACT PacXollbl, CBs3aHHbIE C oOpamenneM OOBEKTOB JOBEPUTENHLHOTO
yOpaBJICHUs] 3a CYET JCHEXKHBIX CPEACTB YUpPEOWTENs, HaXOIMIIMXCA B JOBEPUTEIBHOM YIPABICHHU.
[lepeuens pacxoa0B CBS3aHHBIX C JOBEPUTEIIBHBIM YIPABICHUEM:

pacxo/isl Ha OILIATy yCIyr OaHKOB,;

pacxofbl Ha OILIATy YCIIYT AEHO3UTapUEB;

pacxo/ibl Ha OILIATy yCIyr OPOKEpOB;

pacxojsl 3a ucnons3oBanue [10 mis cosepiieHus onepaunuii ¢ 00bEKTaMHU J10BEPUTEIBHOIO
yIpaBJIeHHUS;

pacxoibl Ha OIUIaTy YCIIyT OpraHU3aToOpOB TOPIOB;

pacxoibl, cBs3aHHbIE ¢ Tepeaadeii OOBEKTOB JOBEPUTEIHLHOTO YIPABICHUS Y IPaBISIONEMY
U ¢ Bo3BpaToM OOBEKTOB TOBEPUTEIHHOTO YIIPABIECHUS Y UPEIUTEIO;

pacxofipl, BO3HHUKILIKE B CBSI3M C Y4acTHEM YIPaBJSIOIIETO B CyAE€OHBIX CIIOpax B CBS3U C
OCYILIECTBIICHUEM JICATEIBHOCTH 10 JOBEPUTEIBHOMY YIPaBJICHHIO AKTHBaMH, B TOM YHCIE
CYMMBI CyI€OHBIX U3IEPIKEK M TOCYJapCTBEHHON MOIIIHHBL;

WHBIE PACXO[IbI, CBSI3aHHBIE C IOBEPUTENIbHBIM YIIPABICHUEM.

3. CBenenusi 0 ctanaapTHoii crpaTterun ynpasjienusi «kBK-Coepexenust -

AKIAN»

OO01ume cBeneHus

Crparerusi OpHeHTHpPOBAaHA Ha TIONyYEHHWE I0XOJa B

JIOJITOCPOYHOM Tepuose (romx u Ooiee),

MPEBLIITAOIICTO JOXOAHOCTh BJIOJKCHUH B O6J'II/IFaL[I/II/I.

NHBECTUIIMOHHBIN TOPU3OHT
MHBECTUITMOHHBINA TOPU30HT 110 CTPATETHH COCTABIISET 1 TOX

Bamtora cTtparerun
BasroToii ctpaterun siBnsiercs pyois Poccniickoit @enepamnmm.

OnucaHue pucKOB
1lenoesoit puck
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LleHoBOM pHICK MOXET TMPOSIBIATHECA B HEOKHWIAHHOM HM3MEHEHHH I[IeH Ha KOPIOpaTHUBHBIE,
MYHUIMIIATBHBIC WIH TOCYJIapCTBEHHBIE IICHHBIE OyMaru, CpOvYHbIe KOHTPAKTHI, YTO MOXKET MOBJIEYb 3a CO00i
pe3koe CcHIKeHHe CTOMMOCTH OOBEKTOB [IOBEPHTENLHOTO YIPABICHUS M, KaK CIEACTBUE, CHIKCHUE
JIOXOJTHOCTH WJTH JIAXKE MPSIMbIC YOBITKH Y UpEUTEISL.

Puck nomepu aukeuonocmu

Puck motepu TMKBUIHOCTH CBSA3aH C BO3MOXXHOCTBIO ITOTEPH MIPH MPOAaXKe IIEHHBIX OyMar W/Wid Ipu
3aKJIFOYEHUM JIOTOBOPOB, SIBJISIFOINUXCS MPOWU3BOAHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMH, B CBS3H C
M3MEHEHUEM OIEHKH WX HWHBECTHUIIMOHHOW MPHBIEKATEIHHOCTH YJ9aCTHHKAaMHU (OHIOBOTO PHIHKA. JlaHHBIN
PUCK MOXXET TPOSBUTHCS, B YACTHOCTH, MPH HEOOXOIWMOCTH OBICTPON MNPOAaXKH IEHHBIX Oymar wu/wim
3aKJIFOUEHUS JIOTOBOPOB, SIBJISIONINXCS MPOU3BOJHBIME (DMHAHCOBBIMU MHCTPYMEHTAMHM, C IICJIBI0 BO3BpaTa
(M3BATHS) ACHEKHBIX CPEACTB U3 IOBEPUTEIHHOIO YIIPABICHHUS.

Puck amumenma

Puck DmwuteHTa 3aKimtodaeTcs B BO3MOXKHOCTH BO3ZHHKHOBEHHS CHUTYAIlMH HEIUIATEKECIIOCOOHOCTU
OMUTEHTA IICHHON OyMaru, M3MEHCHUU KPEIUTHBIX M UHBIX PEUTHHTOB DMUTEHTA, PEIbSIBICHUN DMUTCHTY
MMYIIECTBEHHBIX TPeOOBaHMI WM MCKOB, YTO MOXKET NMPHUBECTH K PE3KOMY IaJ€HHI0 CTOMMOCTH II€HHBIX
Oymar OMuTeHTa (BIUIOTH /IO ITOJIHOW MOTEPH JIMKBUIHOCTU B CIy4ae C aKIHUAMH) WIH HEBO3MOXHOCTH €€
noraiieHus (B cy4ae ¢ JOJTOBBIMU IICHHBIMU OyMaramu).

Kpeoumnmnbwtii puck

KpenuTHeIif pHUCK COCTOMT B BO3MOXXHOCTH NPUYMHEHHS YUpPEOUTENI0 YOBITKOB B pe3yibTaTe
HEHCIIONHEHUST 1/MITM HEHa Ie)KAIEeTO UCTIONHEHHsI KOHTPAareHTaMH 10 C/IEJKaM CBOUX 00s3aTeNbCTB Mepel
Ynpapnstomum

Banwommuuwiit puck

BantoTHBIN pUCK XapaKTepU3yeTCs BO3MOKHBIM HEOIaronpusaTHHIM H3MECHEHUEM CTOMMOCTH LIEHHBIX
OyMar ¥ TpPOU3BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB, BXOAAMUX B cocraB OOBEKTOB JIOBEPHUTEIBHOTO
YIpaBIEeHUs, B CBS3U C M3MEHEHHEM Kypca pyOJIs 10 OTHOMIEHUIO K HHOCTPAaHHBIM BaimioTaM (moimiapy CLIA,
€BpO).

Onepayuonnuiit puck

OnepalMoHHBIN PUCK CBSI3aH C BO3MOKHOCTBIO NMPUUYMHEHHS YUpeIUTEN0 YOBITKOB B pe3yJjbTaTe
OIMOOYHBIX WIIM HETIPABOMEPHBIX JCUCTBUH COTPYIHHUKOB OPTaHU3aTOPOB TOPTOBIM Ha (POHIOBOM PBIHKE,
JIETIO3UTAPHUEB, PETUCTPATOPOB, KIUPUHTOBLIX WJIM KPEAUTHBIX OpraHWU3allUi MpU MPOBEJICHUU PACUECTOB IO
CACIKE C IICHHBIMM OyMaraMu WM HPOU3BOJHBIMA (DUHAHCOBBIMA MHCTPYMEHTaMH WM COBEPIICHUHU
Ynpapnstonmm Kakoi-m6o oneparuu ¢ O0beKTaMu TOBEPUTEIHHOTO YIIPABICHHUS.

Texnuueckuii puck

TexHUYEeCKUI PUCK XapaKTEPU3YIOTCSI BO3MOXHOCTBIO BO3HHKHOBEHMSI HapyLIEHUIl B HOPMAJIBHOM
(hYHKITMOHUPOBAHUHM CHCTEM OOECIIEYeHHsS TOPrOB M KaHAJOB CBSA3W (HEWCIPaBHOCTH W cOOWM B padoTe
000pyIOBaHMS, MPOTPAMMHOTO 00ECTIeUeHUS, JHEPTOCHA0XKEHHUS U T.I1.), YTO MOXET 3aTPYAHUTH WIH CIENaTh
HEBO3MOXXHBIM HAIpaBIieHUE TIOPYYEHHH Ha COBEpIICHHE CJIIEJIOK C LEHHBIMH OyMaramMu W/WIKM Ha
3aKJIFOUEHHUE JIOTOBOPOB, SIBJISIONIMXCS MPOU3BOJAHBIMH (DMHAHCOBBIMU MHCTPYMEHTAMHM, & TAKXKE MMOJYUCHUS
nH(pOpMaIUU 00 UX CTOMMOCTH.

IIpasoeoii puck

IIpaBoBO#i pHCK CBSI3aH C BO3MOJXKHOCTHIO TPHYMHEHHS YUPETUTENI0 YOBITKOB B pe3yibTare
HACTYIUICHHS HOPUIMYECKOTO (akTa, HEONIaronpusITHO BIMSIONIETO HA YCIOBHUS  OCYIIECTBICHUS
npodecCHOHANBHON AEATENFHOCTH Ha (DOHIOBOM PBIHKE.

Pucku 63aumooeiicmeusn

Cy1ecTByIOT cleyIoIHe PUCKH B3aUMOAEHCTBUS:

—  pe3yJAbTaThl ACSITEIBHOCTH YIIPABISIIONIETO B MPOILIOM HE ONPEACISAIOT T0X0Abl Y UpeaAuTens
B Oyymem;

— BCE CHENKHM W ONEpaliy C HMMYIIECTBOM, MEpPEJaHHbIM YUpeAuTeJIeM B JOBEPHUTEIHHOE
yIOpaBJIeHHE TI0 HacTosmeMy JloroBopy, coBepmIaroTcs YIpaBisSionM 0e€3 TOpydeHHH
Yupenurens;

— mnoamnucanue Yupenutenem OtyeroB Ympasisiomero (onoOpeHHE HMHBIM —CIIOCOOOM,
npeaycMoTpeHHbIM JloroBopom), B TOM 4ucie 0e3 MX MpelBapuUTebHONH MPOBEPKU, MOKET
paccMaTpUBaTLCS B CIIydae CIopa Kak oJoOpeHue MEeHCTBHN YTIPABISIIONIETO W COTJIACUE C
pe3ynpTaTaMH yIpaBJIeHHs, KOTOPbIE HallUTi oTpakeHue B Otdere.

Cucmemmnulii puck
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CucreMHBIH PUCK 3aKIIOYA€TCSd B BO3MOXXHOM NPUYMHEHUH YOBITKOB YUPEIOHWTETIO0 B pE3yibTaTe
HeONIarompHUATHOTO N3MEHEHHS B CHCTEME OpPTraHu3aivi U QYHKIIMOHUPOBaHUS (DOHIIOBOTO PHIHKA.

Pucku, cBsizZaHHbIEe ¢ NTPUOOPeTeHHEM HHOCTPAHHBIX LIEHHBIX Oymar

Cucmemnule pucku

[IpuMeHHUTENbHO K HHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCUIICKOMY
(OHIOBOMY PBIHKY, AOTONHSIOTCS aHAJOTMYHBIMH CHUCTEMHBIMH DPHUCKAMH, CBOMCTBEHHBIMH CTpaHe, TJe
BBINYIICHB! MM OOpallaloTcs COOTBETCTBYIOIIME MHOCTpaHHbIE ILieHHble Oymaru. K ocHOBHBIM (axropam,
BIMSIOIIMM Ha YpOBEHb CHCTEMHOIO PHUCKA B LIEJIOM, OTHOCSTCS IONHUTHYECKAs CUTyauus, OCOOCHHOCTH
HAIIMOHAJILHOTO 3aKOHOJATENIbCTBA, BAJIOTHOTO PETYJIMPOBAaHUS M BEPOSTHOCTh MX U3MEHEHUS, COCTOSHUE
TOCYJapCTBEHHBIX (DMHAHCOB, HAJIMYKME M CTENeHb Pa3BUTOCTH (WHAHCOBOM CHCTEMBI CTpaHBl MecTa
HaXOKACHUS JINIA, 00SI3aHHOTO 110 MHOCTPAHHOU IIeHHOH OyMmare.

Ha ypoBeHb cHCTEMHOTO pUCKa MOTYT OKa3bIBaTh BIMSIHUE W MHOTHE ApPYTrHe (akToOpbl, B TOM YUCIE
BEPOSITHOCTD BBEICHUs OTPpaHMUCHHH HAa MHBECTHLWHU B OTACIbHBIC OTPACIH 3KOHOMHUKH WM BEPOSTHOCTH
OJTHOMOMEHTHOM JIeBaJIbBAIIMH HAITMOHAILHOM BaTOThI. OOMETPHUHATON HHTETPAIBHON OIIEHKONH CHCTEMHOTO
pHCKa WHBECTHIIHN B WHOCTPAHHYIO IIEHHYIO OyMary sIBIseTcs ‘‘CyBepeHHBIH PEUTHWHT” B MHOCTPAHHOW WA
HAIIMOHAJILHON BalllOTE, TIPUCBOCHHBIA CTpaHE, B KOTOPOH 3aperMCTPUPOBAaH AMHTEHT, MEXKIyHAPOIHBIMHU
peditunrossiMu areurcteamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako cienyeT UMETh B
BUAY, YTO PEHTHHIU SIBIAIOTCS JIUIIb OPUEHTHPAMHU M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATbH
peanbHON CUTyaluH.

B ciyuae coBepuieHHsI CAETOK C HMHOCTPAHHBIMHU JIETIO3UTAPHBIMH PACIUCKAMU TIOMHUMO PHCKOB,
CBSI3aHHBIX C SMHUTEHTOM CaMHUX PACHHCOK, HEOOXOIMMO YYHUTHIBATH M PHUCKH, CBSI3aHHBIE C 3MUTEHTOM
MPeJCTaBIISIEMBIX TAHHBIMU PACTIHCKaMU HHOCTPAHHBIX IICHHBIX OyMar.

B nacrosimee BpeMs 3aKOHOAATEILCTBO pa3peliaeT POCCHUICKUMHM WHBECTOpaMH, B TOM YHCIE He
SIBIITIOIUMUCS KBATN(UITUPOBAHHBIMY, MTPHOOpPETEHNE JOMYIICHHBIX K MyOINYHOMY Pa3MENIeHUIO U (HJIIH)
myOamaHOMy obpamienuio B Poccniickoit deneparyin HHOCTPaHHBIX [EHHBIX OyMar Kak 3a pyOekoMm, Tak U B
Poccum, a Taxke mO3BONSET yUET MpaB Ha TaKUe HEHHbIE OyMaru pOCCHICKUMU JICTO3UTAPHSIMUA. MexXIy TeMm,
CYIIECTBYIOT PUCKH M3MEHEHHUS PETYISTHBHBIX ITOAXOJ0B K BIAJCHUIO M OMEPAlUsIM, a TAaK)Ke K y4eTy MmpaB
Ha MHOCTpaHHbIE (PHHAHCOBBIE MHCTPYMEHTHI, B PE3YyJIbTAaTE YEro MOXET BOSHUKHYTh HEOOXOAMMOCTH IO UX
OTYYXKJICHHIO BOTIPEKH TUIAHAM Y UpeTUTEIS.

Ilpasogwie pucku:

ITpu nproOpeTeHnr MHOCTPAHHBIX LIEHHBIX OyMar YdupeauTelaro HeoOXO0OUMO OTIaBaTh cede OTYeT B
TOM, 4YTO OHM HE BCEr/Ja SBIAIOTCS AaHaJOraMH PpOCCHICKHX ILeHHBIX Oymar. B mo0om ciyuae,
MpeOCTaBIIsieMbIe TI0 HUM ITpaBa U MPaBWiIa UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIIMYATHCS OT MPAaB T10
POCCHICKUM IIEHHBIM OyMaram.

Bo3moxkHOCTH CyneOHOM 3amuMThl NpaB MO HHOCTPAHHBIM LEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OTPaHWYEHBI HEOOXOAMMOCTBIO OOpalleHus B 3apyOekHbIe CyAeOHbIe U TIPaBOOXPaHUTEIbHbIC
OpraHbl 0 YCTaHOBIICHHBIM TIpaBHJIaM, KOTOPBIE MOTYT CYHIECTBEHHO OTJIMYATHCS OT JEHCTBYIOIIMX B
Poccun. Kpome Toro, npu omnepauusix ¢ MHOCTpaHHBIMH LIEHHBIMU OymMaramu YupeauTelb B OOJBIIMHCTBE
CllyyaeB HE CMOXKET TIONaraTthCsi Ha 3allUTy CBOMX TIpaB W 3aKOHHBIX HWHTEPECOB POCCHHCKHUMU
YIOJIHOMOYEHHBIMH OpPTaHAMHU.

Packpvimue ungpopmayuu:

Poccuiickoe 3akOHOAATENBCTBO JIOMYCKAET PACKpbITHE MHGOpMAalKMW B OTHOIIEHHMM WHOCTPaHHBIX
LEHHBIX Oymar To TmpaBWJiaM, ACHCTBYIOIIMM 3a pPYyOEKOM, W Ha AaHIJIMHCKOM S3bIKE. YUPEIUTeITIo
HEOOXOIMMO OLIEHUTH CBOIO TOTOBHOCTh aHAJIM3MPOBATH MH(POPMAIMIO HA AHTIIMICKOM SI3bIKE, a TAaKXKe TO,
MOHMMAaeTe JHM OH OTIMYMSA MEXIy MNpuHATHIMM B Poccum mnpaBunamu (QUHAHCOBOH OTYETHOCTH,
MexayHapoJHBIME CTaHAapTaMi (PUHAHCOBOW OTYETHOCTH WM TNpaBHJIaMH (UHAHCOBOHW OTYETHOCTH, IO
KOTOPBIM ITyOJIMKyeTcst HHGOpMAIvs SMUTCHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxoke pOCCHHCKUE OpraHU3aTOPbl TOPrOBIM U (WIK) YTPaBISIOMUI MOTYT OCYLIECTBIISITH NEPEBO
HEKOTOPBIX JOKYMEHTOB (MH(OpMAIMK), pPacCKpbIBAEMbIX WHOCTPAHHBIM OSMHUTEHTOM Ui YA00CTBa
VYupenutens. B 3ToM ciydae mepeBoJl MOXKET BOCIPHHUMATHCS HCKIFOUUTEIBHO KaK BCIIOMOTATENbHas
nHpopMaLus K oQUIHAIBHO PACKPBITHIM JOKYMEHTaM (MH(GOPMAaLMi) Ha HHOCTPAHHOM SI3bIKE. YUPEIUTEINIO
CIIEyeT BCEerja YYWTHIBATh BEPOSTHOCTH OIIMOOK MEPEBOAYMKA, B TOM YHCJE CBS3aHHBIX C BO3MOXKHBIM
pa3IMYHBIM TIEPEBOJOM OIHUX M TEX XK€ MHOCTPAHHBIX CJIOB M ()pa3 WIM OTCYTCTBHEM OOIIECHPUHSATOTO
PYCCKOro SKBUBAJICHTA.
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Pucku, cBf3aHHBIE ¢ 3aKJII0YEHHEM [I0TOBOPOB, ABJISIOMIMXCS MPOU3BOJAHBIMU (PMHAHCOBBLIMH
HHCTPYMEHTaMH, 0a3MCHBIM AKTHBOM KOTOPBIX SBJSIOTCA LIEHHbIe OyMaru MHOCTPAHHBIX IMHUTEHTOB
WIN WHAEKCHI, PACCYMTAHHBIE TI0 TAKUM IIEeHHBIM OymMaram

Pucku, ceazannple c npou3800HbLIMU PUHAHCOBLIMU UHCIPYMEHMAMU

JlaHHple WHCTPYMEHTHI TONXOIAT HE BceM YupeaurtensMm. bomee TOro, HEKOTOpBIE BHIBI
MIPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI ¢ OOJBIIMM ypOBHEM pHCKa, 4eM Jpyrue. Tak, mpu
MOKYIKE OIMIIMOHHOTO KOHTPAaKTa TOTEpU YUPEOUTENs HE MPEBBICAT BCIMYHMHY YIUIAYCHHBIX TPEMUH,
BO3HArPaXXIEHUS M PACXOJOB, CBSA3aHHBIX C WX COBepiIeHueM. lIpomaka OMIIMOHHBIX KOHTPAKTOB C TOYKH
3peHus] pucKa YUpeauTeNs W 3aKioueHre (PhIOYEepPCHBIX KOHTPAKTOB, ()OPBApIHBIX KOHTPAKTOB M CBOII
KOHTPAKTOB COMOCTaBUMBI - IMPU OTHOCUTEIHLHO HEOOJIBIINX HEOJArONPHUITHBIX KOJCOAHUSAX IIEH HA PHIHKE
Yupeaurenb MOJABEPracTCs PUCKY 3HAYUTEIBHBIX YOBITKOB, IIPU 3TOM B CiIy4ae MPoJiaku (PHEOYEPCHBIX U
(hopBapAHBIX KOHTPAKTOB U MIPOJAKH OMIOHOB Ha MOKYIKY (OIMIIHOHOB “KOJIT’) HEOTPAaHUIEHHBIX yOBITKOB.
C y4eToMm 3TOro, COBEpPILICHHUE CIEIOK IO MPOJAXKE ONMIMOHHBIX KOHTPAKTOB M 3aKIIOYCHUE (DBIOUEPCHBIX U
(hOpBapAHBIX KOHTPAKTOB MOXKET pPacCMaTPUBATBCS TOJIBKO ONBITHBIMA HMHBECTOPAMH, O0JIaJar0IIuM
3HAYUTENHFHBIMA ()MHAHCOBBIMH BO3MOXXHOCTSIMH M TIPAKTHYECKHMH 3HAHUSMH B OO0JACTH TPUMEHEHHS
WHBECTUIIMOHHBIX CTPATETHiA.

Hacrosmas nexiapaiiusi OTHOCHUTCS TaKKE€ M K TPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HampaBlieHHBIM Ha CHIDKEHHE PHCKOB APYTUX omepanuii Ha (QOHIOBOM pBHIHKE. YUPETUTEN0 CIeIyeT
BHUMATEIEHO OIEHUTH, KaK €ro MPON3BOIHbIE (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C OTIEPAITHSIMU, PHUCKH
[0 KOTOPHIM YUpEAHUTEIh HAMEPEH OIPaHUYHUTh, U YUPESAUTEIIO CIeAyeT yOeAUThCS, YTO 00BEM MO3MIUU
Yupeaurtenas Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMY IMO3UIIMHM Ha CIIOT PBHIHKE, KOTOPYH YUpeIuTellb
XeIDKUPYET.

Puinounvlil (4enoeoii) puck:.

[Tomumo 001IETO0 PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIA HECET YUpeauTellb, COBEPIIAIOIIHI
oTiepaliii Ha PhIHKE IIEHHBIX OyMar, YdpenuTeNb, B CiIydae 3aKII0YeHUs (PhIOYePCHBIX, (POPBAPIHBIX U CBOI
JOTOBOPOB (KOHTPAKTOB), a TakXe B CIydae MPOAaXKH OIIMOHHBIX KOHTPAKTOB, OyIeT HECTH PHUCK
HEOJIarONMpPHUATHOTO W3MEHEHHS IEHBI KakK (DMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOIIUXCS Oa3UCHBIM aKTHBOM
MPOU3BOAHBIX (DMHAHCOBBIX HWHCTPYMEHTOB, TaK W PHUCK B OTHOIICHUM AaKTUBOB, KOTOPBIC CIIyXar
obecreueHueM.

B ciydyae HeOMaronpusTHOrO U3MEHEHHS LIEHbI YUpPEAUTEIh MOXKET B CPABHUTEIILHO KOPOTKUH CPOK
MOTEPSITh CPEJICTBA, SBJISIONIUECT 00CCIICUCHUEM.

Puck rukeuonocmu.

Puck NMKBUAHOCTH TpH 3aKIIOYEHHWU JIOTOBOPOB, SIBJISFOIIMXCS IPOU3BOJHBIMU (DHHAHCOBBHIMHU
WHCTPYMEHTAMH, yCHUIINBACTCS.

Ecin wHBecTHIMOHHAS cTparerus YUpemuTens MpeayCcMaTpuBaeT BO3MOXKHOCTh BO3HUKHOBEHHS
HEOOXOJMMOCTH 3aKPBITHS TIO3HIIMU TI0 COOTBETCTBYIOIIEMY KOHTPAKTy (WIIM 3aKIIOYCHHS CHETKHA C WHBIM
KOHTPAKTOM, KOTOpasi CHW)KAeT PUCK 110 JAaHHOMY KOHTPAKTY), YUpEIUTeNto ciieyeT oOpaiiaTh BHUMaHHE Ha
JINKBUJTHOCTh COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKPHITHE MO3MIMN 10 HEJIUKBHIHBIM KOHTPAKTaM
MOXKET TIPUBECTH K 3HAYUTEINHHBIM JOMOJHUTEIHHBIM YOBITKAM B CBS3M C WX HU3KOH IJIMKBHIIHOCTHIO.
Yupenuremnio cieayeT oOpaTuTh BHUMAHUE, YTO, KaK MPABUIIO, KOHTPAKTHI ¢ 00Jiee OTHATCHHBIMUA CPOKAMU
WCTIOJTHEHISI MOTYT OBITh MEHEE JTUKBHIHEI TIO CPABHEHHUIO C KOHTPAKTAMU C OJTU3KUMU CPOKAMH UCTIOTHCHHS.

B cBsS3M C BO3MOXXHOCTBEO TOTO, YTO JOTOBOD, SIBIISFOIIUICS TPOWU3BOAHBIM (DHHAHCOBBIM
WHCTPYMEHTOM, MOKET CTaTh HEIMKBUIHBIM, U BOSHHKHET HEOOXOIUMOCTh 3aKPBITh IMO3UIIUIO, Y UPEITUTEITIO
cieayer 00sA3aTeIbHO pacCMaTpUBaTh MOMUMO 3aKPBITHS MO3MIIUK 10 JAHHOMY KOHTPAKTy ajbTepHATHBHBIC
BapHaHTHl UCKITFOYEHHUSI PUCKa MOCPEICTBOM BKJIIOYEHHUS B Ka4eCTBE OOBEKTOB WHBECTHpOBaHHS B JloroBop
JIOBEPUTEIILHOTO  yNPABJICHUS WHBIX MPOWU3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB. lcmonb3oBaHue
aJbTEPHATUBHBIX BAPUAHTOB MOJXKET IPUBECTH K MEHBIIINM YOBITKaM.

[Ipu 3TOM TPYAHOCTH C 3aKPHITHEM IO3UIMH W MOTEPH B IIEHE MOTYT IPHUBECTH K YBEIMYCHHIO
yOBITKOB YUpeauTess Mo CPAaBHEHUIO C OOBIYHBIMHE CCITKAMU.

Ozpanuuenue pacnopaxceHus cpeocmeami, AGIAIOUUMUCA 0DecneueHUeM:

OOBEKTH WHBECTHPOBAHUWS, IepelaHHBIe YupeauTeaeM H(WIM) NpUOOpETEHHBIE B IIpolecce
yIpaBieHHus, OYAET SBIATHCI OOECIIEYCHHEM WCIOIHEHUs O0053aTeNbCTB IO JIOTOBOPY, SIBJISIOIIEMYCS
MPOU3BOAHBIM (PUHAHCOBBIM WHCTPYMEHTOM, W PACHOPSIKEHHWE WM, TO €CTh BO3MOXXHOCTH COBEPIICHUS
VYHpaBistonyM CAEIOK ¢ TAKUMH O0OBEKTaMH, OYJET OTpaHWYeHO WM HEBO3MOXHO. Pasmep obecrieueHus
M3MEHSETCS B MOPSAIKE, MPETYCMOTPEHHOM JOTOBOP C OpPOKEpPOM, IOTOBOPOM, SIBIISIOIIEMCS] MPOU3BOTHBIM
(PMHAHCOBBIM HHCTPYMEHTOM, (crmenupukanueli KOHTpaKTa), B TMOPSIKE, MPEIyCMOTPEHHOM WHBIMHU
JOKYMEHTaMH, ¥ B pe3yibTaTe YMPaBISIONIMA MOXET ObITh OTpaHWYEH B BO3MOKHOCTH PACIIOPSKATHCA
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00bEKTaMU HWHBECTUPOBAHUSI B OOJIbIIEH CTENEHH, 4YeM [0 3aK/IIOUCHHS JIOTOBOPA, SIBJISIOLIETOCS
IIPOU3BOJHBIM (PHAHCOBBIM HHCTPYMEHTOM.

Puck npunyoumenbHoz2o 3aKpetmusa nO3uyUU:

HebnaronpusatHoe u3MeHEHHE IIEHBI MOXET MPUBECTH K HEOOXOIUMOCTH BHECTH JIOTIOTHHUTEIbHBIC
cpeacTBa OT YIIPaBJIOLIETO AJS TOrO, 4TOOBI NPHBECTH OOEclieYeHHE B COOTBETCTBHE C TPEeOOBaHUAMHU
HOPMAaTHBHBIX aKTOB. YTPABJSAIOMIMNA B ATOM CIy4dae MOXET ‘“‘3aKpBITh IO3WIUIO”, TO €CTh 3aKIIOYHThH
JIOTOBOD, SIBJISIOLIMKCS TPOU3BOAHBIM (PHMHAHCOBBIM HMHCTPYMEHTOM, WJIM MPHOOPECTH IIeHHBbIE Oymaru 3a
cuer OOBEKTOB OBEPUTEIHFHOTO YIPABIEHUS, WM NPOAATh IEHHbIe OyMarn. 9T0 MOXET OBITh CIENaHO TI0
CYIIECTBYIOLINM, B TOM YHCJI€ HEBBITOJHBIM, LIEHAM U NIPUBECTH K BOZHUKHOBEHHIO YOBITKOB.

3akpbITHE TMO3UIMM HANpPaBJI€HO Ha YIPABIEHHE pHUCKAaMHU. YUpEIUTEdb MOXKET MOHECTH
3HAYHUTENIbHBIE YOBITKH, HECMOTPSl Ha TO, YTO TOCJIE 3TOr0 M3MEHEHHE IeH Ha (PUHAHCOBBIE MHCTPYMEHTEHI
MOJKET IPUHSTH OJaronpusaTHOE Ui YUpeanuTeNs HalpaBiIeHUEe U YUpeauTesb HOXyduI Obl JOXOA, eciau Obl
no3uuus Y4peanuTens He Oblia 3aKphITa.

Puckmn, 00yci1oB/IeHHbIe HHOCTPAHHBIM NMPOUCX0XkKIeHNeM 0a3MCHOT0 AKTHBA!

Cucmemnple pucku.

[TpumeHnTENBHO K 6a3MCHOMY aKTHBY MPOU3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM OyMaram
WHOCTPAaHHBIX DMUTEHTOB W HMHIEKCaM, PACCUUTAHHBIM IO TAaKUM IIEHHBIM OyMaraM, CHCTEMHBIC DPHCKH,
CBOWCTBEHHBIE POCCUHCKOMY (DOHIIOBOMY DBIHKY JOMIOJHSIOTCS AHAJIOTWYHBIMU CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMHU CTpPaHE, TE BBITYLICHBI WX 00PaIIaoTCs COOTBETCTBYIOLINE HHOCTPAHHBIE LIEHHbIE OyMar.
K ocHOBHBIM (hakTOpam, BIUSIOIMIMM Ha YPOBEHb CHCTEMHOI'O PHCKa B IIEJIOM, OTHOCSTCSI TOJHTHYECKAs
CUTYyalusi, 0COOCHHOCTH HAIIMOHAJIBHOTO 3aKOHOJATEIHCTBA, BANIOTHOTO PETYIMPOBAHUS M BEPOATHOCTH UX
W3MEHEHUS], COCTOSIHUE TOCYIapCTBEHHBIX (PMHAHCOB, HAJIMUUE U CTETIICHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI
CTpaHbI MECTa HaXOKACHUS JHIIA, 00SI3aHHOTO TI0 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOTO pUCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE ApYTrue (pakTopbl, B TOM YHUCIIE,
BEPOATHOCTH BBEJCHHS OTPAHWYECHUN HAa WHBECTUIMM B OTIENBHBIE OTPACIN 3KOHOMHMKH HJIM BEPOATHOCTH
OJTHOMOMEHTHOH JeBaTbBAIlU HAIIMOHAIEHOW BatOTHL. OOIMIETIPUHITON WHTETPATbHON OI[EHKOW CHCTEMHOTO
pUCKa MHBECTULUH SBIsSETCS ‘‘CYBEpEHHBIH pPEUTHMHI” B HMHOCTPAHHOW WJIM HaIMOHAJIBHOM BajoTe,
MPUCBOCHHBIA  CTpaHe, B KOTOPOW 3aperHCTPUPOBaH SMUTEHT WHOCTPAaHHOH LEHHOM Oymarw,
MEXIyHapoIHBIMU peituHroseiMu arentctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO YUpPEOUTENI0 CIeAyeT MMETh B BHJY, YTO PEUTHMHTU SBJISIOTCS JIMIIb OPUEHTUPAMHU M MOTYT B
KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAIbHOM CUTYaIHH.

B Hacrosmee BpeMs 3aKOHOJATENBCTBO JOMYCKA€T BO3MOYKHOCTH 3aKIIIOUEHMS] POCCUHCKUMH
WHBECTOpaMH JOTOBOPOB, SIBIISIOIINXCA POCCUHCKMMH HPOM3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAaMH,
0a3MCHBIM aKTHUBOM KOTOPBIX SIBISIIOTCSI II€HHBbIE OyMarn WHOCTPAaHHBIX OMHTEHTOB WJIM HHICKCHI,
paccuMTaHHbIE 10 TaKUM LEHHBIM Oymaram. MexIy TeM, CyLIECTBYIOT PHUCKH M3MEHEHHs PeryJsTHBHBIX
MOJXOM0B K COOTBETCTBYIOIIMM OIEpalMsiM, B pE3yJIbTaTe 4Yero MOXKET BO3HUKHYTh HE0O0XOAWMOCTb
COBEpIATh CJENKH, HalpaBJCHHbIE Ha MpPEKpalleHHe O0s3aTeNbCTB M0 YKa3aHHBIM JOTOBOpPaM, BOIPEKH
IJIaHaM YUpeIuTens.

Ilpagosvie pucku:

HeoOxomumo otrnaBate cebe OT4ET B TOM, UYTO WHOCTPaHHbIE (HMHAHCOBBIE WHCTPYMEHTHI,
SBJISIFOIMECS Oa3MCHBIMU aKTUBAaMH TPOM3BOJHBIX (PHHAHCOBBIX WHCTPYMEHTOB, HE BCET/a SBISIOTCS
aHaJIOTaMU POCCUICKHX (PMHAHCOBBIX MHCTPYMEHTOB. B mr000M cityuyae, mpeaocTaBisieMble IO HUM TpaBa U
MpaBWIa WX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIMYAaThCs OT MHpaB IO POCCUHCKUM (DHHAHCOBBIM
WHCTPYMEHTaM.

Bo3MmokHOCTH CyneOHOM 3amMThl [paB IO MPOU3BOAHBIM (UHAHCOBBIM HHCTPYMEHTaM C
WHOCTPAaHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OIPaHMYCHBI HEOOXOAWMOCTBIO OOpalleHHs B
3apyOeXHbIE CyAeOHBIE U TMPaBOOXPAHUTEIbHBIE OPTraHbl MO0 YCTAHOBJIEHHBIM MPaBHJIaM, KOTOpPHIE MOTYT
CYIIECTBEHHO OTJIMYAThLCS OT JehcTByIonuXx B Poccun. Kpome Toro, Yupeaurenb B OONBIIMHCTBE ClIydacB HE
CMOJKET TOJaraTbCsi Ha 3aIUTy CBOMX IpPAaB M 3aKOHHBIX HHTEPECOB POCCHUHCKUMH YIOITHOMOYEHHBIMHU
OpTraHaMH.

Packpvimue ungpopmayuu:

PackpbiTe MHGQOpManMM B OTHOLIEHWHM HHOCTPAHHBIX LEHHBIX OyMar, SBISIOMIMXCS Oa3HCHBIM
aKTHUBOM IPOM3BOJHBIX (PMHAHCOBHIX HWHCTPYMEHTOB, OCYLIECTBIISIETCS MO NpaBWiiaM, JACHCTBYIOIIMM 3a
pyOexoM, M Ha AHIVIMHCKOM S3BbIKE. YUPEIUTENI0 CJIEeQyeT OLIEHUTh CBOIO T'OTOBHOCTh aHAJIM3UPOBATH
nHGOPMALIMIO HA aHTJIMMCKOM SI3bIKE, @ TAKXKe TO, IOHUMAET JIM YUpeauTeIb OTIAMYUS MEXIY NPHUHATHIMU B
Poccun mpaBunamu (pUHAHCOBON OTYETHOCTH, MeEXIyHapOIHBIMH CTaHAapTaMu (PUHAHCOBOH OTYETHOCTH
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WJIH TIpaBUIIaMU (PHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITyOIHKYeTCs MHPOPMAITUS SMUTEHTOM HHOCTPAHHBIX

IICHHBIX OyMmar.

Taxoxe pOCCHﬁCKHe OpraHuv3aTopbl TOPTOBJIN U (I/IJ'II/I) praBHHIOHII/IfI MOTYT OCYUICCTBJIATH IICPEBO/

HEKOTOPBIX JOKyMEHTOB (MH(popManmn),

paCKpbIBaCMbIX HWHOCTPAHHBIM OSMHUTCHTOM  JJid YHO6CTB3

VYupenutens. B 3ToM ciydae mepeBOJl MOXET BOCIPHHUMATHCS HMCKIIOYHTENHHO KaK BCIOMOTATeNbHAs
nH(popMaIusi K OQUIHATFHO PACKPBITHIM JOKYMEeHTaM (MH()OpMAIlii) Ha WHOCTPAHHOM SI3bIKE. Y UpEIUTEII0

BCCraa CJICAYCT YUYHTLIBATH BCPOATHOCTH OIIIMOOK nepesog4rMKa, B TOM YHUCIIC,

CBA3aHHBIX C BO3MOXXHBIM

Pa3TMYHBIM TEPEBOJIOM OJHHUX W TEX JX€ MHOCTPAHHBIX CIIOB W (pa3 WM OTCYTCTBHEM OOIIEIMPHHATOTO
PYCCKOTO PKBHUBAJICHTA.

JlnHaMuKa cpeTHeMECSIIYHOM TOXOTHOCTH

[arta Havana Aara HoxopHocTe | HakonneHHas
nepuopa 0323:2:? 3a nepuop, AOXOAHOCTb
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

HNudopmarust 0 Bo3HATpaKICHUU YIPABIISIONIIETO
Komuccust 3a yrpasnenne cocrasister 3,00 (Tpu) mporienTa rogossix or Cpenneit CHA.

HNudopmarus o pacxonax, CBI3aHHBIX C IOBEPUTEIBHBIM yIIPABICHUEM

YrpaBnsomuii  OIIauMBaeT PpacxXoibl, CBA3aHHbIE C oOpameHneM OOBEKTOB TOBEPHUTEIHHOTO
yhopaBJICHUA 3a CUCT JACHCKHBIX CPCICTB quezu/lTeJm, HaxoaAmuxcd B AOBEPHUTCIBHOM YIIPpaBJICHUH.
[lepeuens pacxo0B CBS3aHHBIX C JOBEPUTEIILHBIM YIPABICHUEM:

pacxo/ibl Ha OILIATY YCIIYT OaHKOB,

pacxo/bl Ha OIJIaTy YCIyT JeTI03UTapHEB;

pacxoJibl Ha OILIATY YCIYT OPOKEPOB;

pacxojpl 3a ucnonb3oBanue [1O st coBepiieHus onepanuii ¢ 00bEKTaMU JIOBEPUTEIHHOTO
YIIPaBJICHIS;

pacxo/ipl Ha OIJIaTy YCIyT OpraHNu3aTOPOB TOPTOB;

pacxofiel, cBsi3aHHBIE ¢ mepeadeii OOBEKTOB JOBEPHUTEIHLHOTO YIPABICHUS Y IIPABIIIONIEMY
1 ¢ Bo3BpaToM OOBEKTOB JOBEPUTEIHLHOTO YIIPABJICHUS Y UPEAUTEITIO;

pacxo/bl, BO3HUKIINE B CBSI3U C y4acTHEM YIIPABISIONIETO B CyAeOHBIX CIIOpax B CBSI3U C
OCYILECTBICHUEM JESATEIBHOCTU MO JOBEPUTEIHLHOMY VIPABICHUIO AKTHBaMH, B TOM YHCIIE
CYMMBI CYIC€OHBIX M3ACPKEK U TOCYIaPCTBEHHOW MONUIUHEI,

WHBIE PACXOJIbI, CBI3aHHBIE C IOBEPUTEIIbHBIM YIIPABICHUEM.
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4. CseneHusi 0 cTaHaapTHOM crpaTernu ynpasienus «bK-Coepexenust -
KouncepBarusHas»

OO6uue cBeneHus
Crparerusi OpMeHTHpPOBaHA Ha IOIYYCHHE JO0XO0Ja B JOJTOCPOYHOM Tepuojie (rox u Oonee),
MPEBBIMIAIOIIETO CPSTHUE CTABKH IO JIETIO3UTAM KOMMEPUYECKIX OAaHKOB.

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

Bamora cTtparerun
Banroroii ctpateruu siBisiercst pyoiss Poccuiickoit @eneparnym.

Onrcanue pucKoB

1lenoesoit puck

IleHOBOH pHCK MOXET TMPOSABIATHCS B HEOXKUAAHHOM W3MEHEHHH IIeH Ha KOPIOpaTHUBHBIE,
MYHUIHIATBHBIE WIH TOCYIapCTBEHHBIC IICHHBIE OyMaru, CpOvYHbIe KOHTPAKTHI, YTO MOXKET MOBJIEYb 32 CO00it
pe3koe CcHibkeHHe CTOMMOCTH OOBEKTOB TOBEPUTENHLHOTO VYIPABICHHS W, KaK CIEICTBUE, CHIKEHHE
JOXOJTHOCTH HITH JTaXKe MPSIMbIEe YOBITKH Y UpEeUTEINS.

Puck nomepu nuxkeuonocmu

Puck notepu JMKBUIHOCTH CBS3aH C BO3MOXHOCTBIO MOTEPh MPH NPOJaKe [IEHHBIX Oymar W/Wiu Ipu
3aKJIFOUYEHUH JIOTOBOPOB, SIBIITIOIIUXCS MPOU3BOJHBIMH (DHHAHCOBHIMH HHCTPYMEHTAaMH, B CBS3H C
M3MEHEHUEM OIEHKH WX HWHBECTUIIMOHHOW MPHBIEKATEIHHOCTH YJ9aCTHHUKAaMU (POHIOBOTO PHIHKA. JlaHHBIN
PUCK MOET TPOSIBUTHCS, B YACTHOCTH, NMPH HEOOXOIUMOCTH OBICTPOW MpOAaXHW LEHHBIX Oymar W/wiu
3aKJIFOUEHUS JIOTOBOPOB, SIBIISIOUINXCS MPOU3BOJHBIMH (DMHAHCOBBHIMH HHCTPYMEHTAMH, C IIETbI0 BO3BpaTa
(M3BATHS) ACHEKHBIX CPEJICTB U3 JIOBEPUTEIHHOTO YITPABIICHUSI.

Puck smumenma

Prck DOMuTeHTa 3aKiIr0o4aeTcss B BO3MOXXHOCTH BO3HUKHOBEHHS CUTYAI[MH HEIUIATEKECITOCOOHOCTH
OMUTEHTA IIEeHHON OyMarw, N3MEHEHUN KPEIUTHBIX W UHBIX PEUTHHTOB DMHUTEHTA, PEAbSIBICHUN DMUTEHTY
WMYIIECTBEHHBIX TPEOOBAHWH WM MCKOB, YTO MOXKET MPHUBECTH K PE3KOMY IMAJCHUI0 CTOMMOCTH IICHHBIX
Oymar DMuTeHTa (BIUIOTH JIO TOJIHOW MOTEPH JIMKBUIHOCTH B CIy4ae C aKIHMsSIMH) WM HEBO3MOXKHOCTH €€
roramieHus (B ciiydae ¢ JOJITOBBIMU IIEHHBIMU OyMaramu).

Kpeoumnmnbwiii puck

KpenuTHbIi pUCK COCTOMT B BO3MOXKHOCTH TPUYMHEHHUS YUPEOUTENI0 YOBITKOB B pe3yibTare
HEWCTIOJHEHHS W/WIM HEeHA/JIS)KAIeTO MCIIONIHEHUS KOHTPareHTaMH IO CIIeJIKaM CBOMX 00s3aTebCTB Mepen
Ypapistomum

Banrommuuwiit puck

BantoTHbIH pUCK XapaKTepU3yeTcsl BO3MOXKHBIM HeOJIaronpusTHRIM U3MEHEHHEM CTOMMOCTH IIEHHBIX
Oymar ¥ TpPOM3BOAHBIX (MHAHCOBBIX WHCTPYMEHTOB, BXOIIIIMX B cocTaB OOBEKTOB IOBEPUTENHLHOTO
YIpaBJIEeHUs, B CBSI3M C M3MEHEHHEM Kypca pyOJis 110 OTHOIIEHUIO K HHOCTPaHHBIM BamoTaM (fosuapy CILLA,
€BpO).

Onepayuonnuiit puck

OnepallMOHHBIA PHUCK CBS3aH C BO3MOXHOCTBIO NMPUYMHEHHS YUpEAuTeNto yOBITKOB B pe3yibTare
OMMOOYHBIX WM HENPaBOMEPHBIX JIEHCTBUN COTPYJHUKOB OPraHM3aTOPOB TOPTOBJIH HAa ()OHIOBOM DPBHIHKE,
JETIO3UTAPHEB, PETUCTPATOPOB, KIMPUHTOBBIX WM KPEIUTHBIX OpraHU3alMi MpH MPOBEACHUH PAcueTOB IO
CAENKe C IICHHBIMH OyMmMaraMu WM TpPOW3BOJHBIMA (DUHAHCOBBIMA HMHCTPYMEHTAMH WM COBEPIICHUU
YnpapasonmmM Kakoi-mi6o oneparun ¢ O6beKTaMu TOBEPUTEIHHOTO YIIPABICHHS.

Texnuueckuii puck

TexHUUECKH PHUCK XapaKTepU3YIOTCS BO3MOXKHOCTHIO BO3HMKHOBEHHSI HApYILICHHUH B HOPMaJIbHOM
(YHKIMOHMUPOBAHWU CHCTEM OOeclieYeHHUs] TOProB W KaHAJIOB CBS3M (HEUCIPAaBHOCTH U cOom B padote
000pyIOBaHUS, IPOTPAMMHOT0 00ECIIEUCHHS, JHEPTOCHA0KEHHUS U T.I1.), YTO MOXKET 3aTPYIHUTH WM CICaTh
HEBO3MOXXHBIM HAIpaBICHUE TIOPYYEHHH Ha COBEpIICHHE CIEJIOK C LEHHBIMH OyMaramMd W/WIM Ha
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3aKJIIOUYEHNE TOTOBOPOB, SBISIONINXCS MPOU3BOAHBIMH (PHHAHCOBHIMH MHCTPYMEHTAMH, a TaKXKe IMOIYIEeHHUS
nH(pOpMAITUH 00 UX CTOUMOCTH.

IIpasosoit puck

[IpaBoBoii pHCK CBsI3aH C BO3MOXHOCTHIO TPUYHUHCHUS YUPEAUTEII0 YOBITKOB B PE3yJbTaTe
HACTYIUICHHA OpUANYECKOTo (akTa, HEOIarompusITHO BIHUSIONIETO HA YCIOBUS  OCYIIECTBICHUS
PO ECCHOHATILHOM eaTeTbHOCTH Ha (DOHIOBOM PHIHKE.

Pucku e3aumooeiicmeun

Cy1iecTByIOT CleIyIoIne PUCKH B3aNMOACHCTBHS:

—  pe3ynbTaThl AeSTeNFHOCTH YTPABISIONIETO B MIPOIIIOM HE OMPEIEISIOT TOXOIBl Y UpeIuTens
B Gynymiem;

— BCE CHCIKM M OIEpaluy C HMMYIIECTBOM, TEPEIaHHBIM YUpEIUTEIeM B JIOBEPHUTCIHHOE
yIpaBieHHE IO HacTosmieMmy JloroBopy, coOBepIIalOTCs YTNPaBISIFOIIUM 03 MOopydeHUi
Yupenurens;

— mnommucanne Yupemutenem OtdeToB Ympapistomero (omoOpeHne HWHBIM — CITOCOOOM,
perycMOTpeHHBIM J[oroBOpOM), B TOM 4Ymcie 0e3 MX MpeABapUTENbHON MPOBEPKU, MOXKET
paccMaTpUBaTECS B ClIydae CIopa Kak oJoOpeHHe NEeHCTBUN YTIIPABISIIOIIETO W COTJIACUE C
pe3ynbTaTaMy YIpaBJICHHsI, KOTOPBIE HAIUTK oTpaxeHue B OTuere.

Cucmemnwtii puck
CucTeMHBI PUCK 3aKIFOYA€TCS B BO3MOXXHOM NPUYMHEHUH YOBITKOB YUPEIUTENIO0 B PE3yNbTaTe
HeONIaronpuATHOTO U3MEHEHHS B CHCTEME OpraHu3alri U GYHKIMOHUPOBAaHUS (DOHIIOBOTO PHIHKA.

Puckmu, cBsI3aHHBIE ¢ MPUOOPEeTeHHEM HHOCTPAHHBIX LIEHHBIX OymMar

Cucmemmnule pucku

[TprMeHUTENBHO K MHOCTPAHHBIM IICHHBIM OyMaraM CHCTEMHBIC PUCKU, CBOHCTBEHHBIC POCCUHCKOMY
(hOHIOBOMY DBIHKY, JOTMOJHSIOTCS AHAIOTWYHBIMU CHUCTEMHBIMH PHCKAMH, CBONCTBEHHBIMH CTpaHe, TIIe
BBINYIIICHBI WJIA OOpAIlaloTCsi COOTBETCTBYIOIIME MHOCTPaHHBIC IIeHHBbIE Oymard. K OCHOBHBIM (akTopam,
BIIUSIIONIMM Ha YPOBEHb CHUCTEMHOTO PHUCKA B IICJIOM, OTHOCSATCS IOJUTHYECKAs CHTYyalls, OCOOCHHOCTH
HallMOHANIBHOTO 3aKOHOJATEIbCTBA, BAJIOTHOTO PETYIMPOBAHUS U BEPOSTHOCTb MX M3MEHEHUS, COCTOSHUE
rOCy/IapCTBeHHBIX ()MHAHCOB, HAIWYNE W CTENEeHb PAa3BUTOCTH (DMHAHCOBOM CHCTEMBI CTpPaHBl MecTa
HaXO0XJICHU JIUIIA, 00SI3aHHOT'O TI0 HHOCTPAaHHOM IIEHHOMH Oymare.

Ha ypoBeHb CHCTEMHOT0 pHiCKa MOTYT OKa3bIBaTh BIMSHUAE M MHOTHE JIpyTrHue (GakTOpbl, B TOM YHCIIE
BEpPOSITHOCTh BBEACHUS OIpPaHUYCHUN HAa MHBECTULIMHM B OTACIBHBIE OTPAacid SKOHOMHMKH WA BEPOSITHOCTH
OJIHOMOMEHTHOH JICBaJIbBAI[UN HAIIMOHAJILHOU BasltoThl. OOIICIPUHATON UHTETPATLHOM OIEHKOW CHCTEMHOIO
pHUCKa MHBECTUIIUIA B WHOCTPAHHYIO IIEHHYIO Oymary sIBJsIeTCSl “‘CYBEpEHHBIH PEUTHHI” B MHOCTPaHHOHW HIIH
HallMOHANbHOW BaJIOTE, NMPUCBOCHHBIM CTpaHE, B KOTOPOM 3aperuCTpUpPOBaH 3MUTEHT, MEXKIyHApOAHBIMU
peditunrossiMu areurcteamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cineayer UMETh B
BUJY, YTO PEUTHUHTHU SBJISIIOTCS JIMIIb OPUEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peagbHOM cuTyauu.

B cnywae coBeplieHUsl CACNOK C MHOCTPAHHBIMU JEMO3UTAPHBIMU PACIHCKAMU MOMHMO PHCKOB,
CBSI3aHHBIX C DMUTEHTOM CaMHUX PACIUCOK, HEOOXOIMMO YUYWUTHIBATH W PHUCKH, CBSI3aHHBIE C DMHTCHTOM
MIPEACTABISIEMBIX TAHHBIMHU PACTIMCKaMU HHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosiee BpeMs 3aKOHOAATENBCTBO Pa3pellacT POCCUMCKUMHU HHBECTOPaMHU, B TOM YHCIE HE
SIBJISIOLIUMUCS KBaJU(UIIMPOBAHHBIMH, IPUOOPETEHUE MOMYIICHHBIX K IMyOJUYHOMY pa3MENICHHIO U (MJIH)
nyonmaHOMy oOpanieHuto B Poccuiickoit denepanini MHOCTPAHHBIX [IEHHBIX OyMar Kak 3a pyOex oM, Tak U B
Poccun, a Takxke MO3BOJISIET yUET NPaB Ha TaKWe IEHHBIE OyMaru pOCCUHCKUMU IEMO3UTAPUSIMHU. MexIy TeM,
CYLIECTBYIOT PUCKM M3MEHEHHUS PETYJISATUBHBIX MOAXOJ0B K BIAJCHUIO U ONEpalUsIM, a TAKKE K y4eTy IpaB
Ha MHOCTpPaHHbIe ()MHAHCOBBIC WHCTPYMEHTHI, B PE3YJIbTaTe YE€r0 MOXKET BOBHUKHYTh HEOOXOIUMOCTh 110 MX
OTUY>KJICHUIO BOTIPEKHU IIJIaHaM Y UpeauTeds.

Ilpagoevie pucku:

[Ipu nproOpeTeHN WHOCTPAHHBIX IICHHBIX OyMar YupeauTeNo HeoOXO0AMMO OT/AaBaTh ce0e OTYET B
TOM, YTO OHHM HE BCErJa SBIMIOTCS aHAJIOTaMH POCCHHMCKMX TIIeHHBIX Oymar. B mrobom ciydae,
MPEIOCTABIIIEMBIE IO HUM IIPaBa U MPaBUJIa UX OCYLIECTBIIEHUS MOT'YT CYLIECTBEHHO OTJIMYAThCS OT IIPaB IO
POCCHUICKHM IIEHHEIM Oymaram.

Bo3moxHOCTH CyneOHOW 3amMTHl TpaB [0 WHOCTPAHHBIM IIEHHBIM OymMaramM MOTyT OBITh
CYIIECTBEHHO OTPaHUYCHBI HEOOXOJUMOCTBIO OOpaleHHs B 3apyOeKHBIC CyeOHBIC U MPABOOXPAHUTEIHHBIC
OpraHbl MO YCTAaHOBJIECHHBIM IMpaBUJaM, KOTOPbIE MOTLYT CYIIECTBEHHO OTJIMYAThCA OT ACHCTBYIOIIMX B
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Poccuun. Kpome Toro, mpu onepanusix ¢ HHOCTPAHHBIMH IIEHHBIMH OyMaramMu YdpeauTenb B OOJBIIMHCTBE
CllyyaeB HE CMOXKET TIONarathCsi Ha 3allUTy CBOWX TIpaB W 3aKOHHBIX HWHTEPECOB POCCHUCKHUMU
YIOJTHOMOYEHHBIMU OpPTaHaAMHU.

Packpuimue ungpopmayuu:

Poccuiickoe 3aKkOHONATENBCTBO JIOMYCKAET PACKPhITHE HH(OOpMAIMKA B OTHOIICHWM WHOCTPAHHBIX
IEHHBIX OyMmar Mo TmpaBWiaM, JICHCTBYIOIIUM 3a pyOekoM, M Ha aHTJHHUCKOM sI3bIKE. YUPEIUTENIO
HEO00XOJMMO OIICHUTH CBOIO TOTOBHOCTHh aHAJIU3WPOBATh WH(GOPMAIUIO HA aHTJIMHCKOM SI3BIKE, & TAKXKe TO,
MOHMMAeTe JIH OH OTIMYMS MEXIy MpHHATHIMH B Poccuu mpaBuiamMu (QUHAHCOBOW OTYETHOCTH,
MexayHapoJHBIME CTaHAapTaMH (PUHAHCOBOW OTYETHOCTH WM TNpaBHJIaMH (UHAHCOBOW OTYETHOCTH, IO
KOTOPBIM ITyOIHKYyeTCsl MH(POPMAIIHS YMUTCHTOM WHOCTPAHHBIX IICHHBIX OyMar.

Takxe pocCUNCKHE OPTaHU3aTOPhI TOPTOBJIM U (MIH) YTIPABISIONUN MOTYT OCYIIECTBISTH MEPEBOJT
HEKOTOPBIX JOKYMEHTOB (WH(pOpMannm), pacKpbiBa€MbIX HWHOCTPAHHBIM OSMHTEHTOM ISl ymoOCTBa
Yupeaurens. B 3ToM ciyyae mepeBOJ MOXXET BOCIHPHHUMATHCS HCKIIOYUTEIBHO KaK BCIOMOTATENbHAs
nH(popMaIus K OPUIMATIEHO PACKPBITHIM JOKYMEHTaM (MH()OpMAIUY) HA HHOCTPAHHOM SI3BIKE. Y UPEIUTEITI0
CIIEZIyeT BCETJia YYUTHIBATH BEPOSTHOCTH OIIMOOK MEPEBOJYMKA, B TOM YKCIE CBA3aHHBIX C BO3MOXHBIM
Pa3NUYHBIM TIEPEBOAOM OMHHX U TEX )K€ MHOCTPAaHHBIX CIOB M (pa3 HIM OTCYTCTBHEM OOIICTTPHHSATOTO
PYCCKOTO SKBUBAJICHTA.

Pucku, cBsi3aHHbIe ¢ 3aK/JIHYEeHHEM A0TrOBOPOB, SIBJISIOLUUXCS NMPOM3BOAHBIMM (HHAHCOBBIMH
HHCTPYMEHTaMH, 0a3MCHBIM AKTHBOM KOTOPBIX SBJSIOTCA LEHHbIe O0yMaru WHOCTPAHHBIX IMHUTEHTOB
WJIM MHAEKChI, PACCYNTAHHBIE N0 TAKHM LEHHbIM OymMaram

Pucku, ceazannvie ¢ NPOU3EOOHBIMU PUHAHCOBLIMU UHCIMPYMEHMAMU

JlaHHble WHCTPYMEHTBHI TMOIXOJAT HE BceM YupeaurtensMm. bornee TOro, HEKOTOpbIE BUIBI
MPOM3BOHBIX (DMHAHCOBBIX WHCTPYMEHTOB COMPSDKEHBI ¢ OOJIBIIMM YPOBHEM pHUCKa, 4yeM Apyrue. Tak, mpu
MOKYIIKE OINLMOHHOIO KOHTPAaKTa IOTEPH YUpeAWuTenas He NPEBBICAT BEJIMYMHY YIUIAYEHHBIX IPEMUH,
BO3HArpaXKIE€HUsI U PacXOAOB, CBA3AHHBIX C UX coBepuieHUEeM. IIpomaska ONIIMOHHBIX KOHTPAKTOB C TOYKH
3peHHsl pHCKa YUpeauTens U 3akioueHHe (PBhIoYepCHBIX KOHTPAKTOB, (HOPBApIHBIX KOHTPAKTOB M CBOII
KOHTPAaKTOB COMOCTABUMBI - IPU OTHOCHUTENILHO HEOONBIINX HEOIaronpusATHBIX KOJeOaHHAX IEH Ha PBHIHKE
Yupenutenb MoABEPraeTcsl pUCKY 3HAUYHUTENBHBIX YOBITKOB, NPH 3TOM B CIy4ae MPOAAXH (BIOYEPCHBIX H
(opBapHBIX KOHTPAKTOB M TPOJAKH OMIIMOHOB Ha MOKYIKY (OMIIMOHOB “KOJIT’) HEOTPAaHHUYEHHBIX YOBITKOB.
C y4eToM 3TOro, COBEpIICHUE CJIENIOK TI0 TPOJIaKe OMIMOHHBIX KOHTPAKTOB U 3aKIIOYCHHE (BIOYEPCHBIX H
(opBapAHbIX KOHTPAKTOB MOXKET PacCMaTPUBATLCS TOJBKO ONBITHBIMH HHBECTOpaMH, O00JIaJaroliM
3HAYUTENIbHBIMU (PUHAHCOBBIMH BO3MOKHOCTSIMH M TPAKTHUYECKHMH 3HAHUSIMM B OOJIACTH NPUMEHEHUS
WHBECTUIIMOHHBIX CTPATErHil.

Hacrosmmass nexmapanusi OTHOCHTCS TakkKe M K IPOM3BOAHBIM (MHAHCOBBIM HHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHIKEHHWE PHUCKOB JIPYTHMX OINEpalnuii Ha (OHAOBOM pBbIHKE. YUPEIUTENIO CIEayeT
BHUMATEJBHO OIICHUTh, KaK €0 MPOU3BOIHbIC (MHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C OTIEPALIUSIME, PUCKU
MO0 KOTOPHIM YUpeIuTelb HAMEPEH OTPaHWYHTh, U YUPEAUTENIO clelyeT YOeauThCs, 4To 00bheM MO3UIMH
VYupenutenss Ha CPOUYHOM DPBIHKE COOTBETCTBYET OOBEMY MO3MIMM HA CIIOT PBIHKE, KOTOPYIO YUpeauTesb
XeIKUPYET.

Potnounvlit (yenoeoii) puck:

[lomumo o00miero prIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIM HECeT YUpeauTellb, COBEpIIAIOLINN
OTepaluy Ha phIHKE LEHHBIX Oymar, YdpeanTelns, B CIydae 3aKI04eHus (PbIOYepPCHBIX, (POPBAPAHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB), a TakXe B CJIydae MPOJaKW OIIMOHHBIX KOHTPAKTOB, OYyOeT HECTH pPHCK
HeOIaronpuaATHOrO M3MEHEHHUs! LeHbl KaK (DUHAHCOBBIX MHCTPYMEHTOB, SIBJISIFOIIMXCS Oa3UCHBIM aKTHBOM
MPOM3BOJAHBIX (MHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOIIEHHHM AaKTHBOB, KOTOPBIE CIIy>KaT
o0ecreyeHueM.

B ciydae HeOGnaronpusaTHOrO M3MEHEHHS IICHbl YUpEIUTEIh MOXET B CPABHUTEILHO KOPOTKHUI CPOK
MOTEPATH CPENICTBA, SBISIOLINECS 00eCIIeUeHHEM.

Puck nukeuonocmu.

Prck NUKBUIHOCTH TpPU 3aKIIOYEHWUH JOTOBOPOB, SIBISIFOIMXCS TMPOU3BOJHBIMH (HMHAHCOBBIMH
MHCTPYMEHTaMH, YCHUIINBAETCS.

Eciyn wmHBeCTHLIMOHHAsL cTpaTerus YupeauTenas NpeayCMaTpHBaeT BO3MOYKHOCTb BO3HHUKHOBEHHMS
HEOOXOIMMOCTH 3aKpPbITHS MO3ULKHU 10 COOTBETCTBYIOIIEMY KOHTPAKTYy (MJIM 3aKIFOUEHMS CIEJIKH C UHBIM
KOHTPAaKTOM, KOTOpasi CHIKAET PHUCK 110 JaHHOMY KOHTPAKTY), Y UpEIUTEII0 CIeAyeT oOpaiaTh BHUMaHHUE Ha
JIMKBUJHOCTH COOTBETCTBYIOIMX KOHTPAKTOB, TAK KaK 3aKpbITHE MO3MLMN MO HEJIUKBHIHBIM KOHTpaKTaM
MOJKET IPUBECTH K 3HAYUTEJIBHBIM JIOTIOJHHUTENbHBIM YOBITKAM B CBA3M C UX HH3KOH JIMKBUIHOCTBIO.
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VYupenutento cienyer oOpaTUTh BHUMaHME, 4TO, KaK IPaBUJIO, KOHTPAKTHl ¢ 00jee OTIAJIEHHBIMH CPOKAMH
UCIIOJIHEHUSI MOTYT OBITh MEHE€ JIMKBHU/IHBI 110 CPABHEHUIO C KOHTPAKTAMU € OJIM3KUMU CPOKaMM HUCIIOIHEHHUS.

B cBiM3M C BO3MOXKHOCTBIO TOTO, YTO JOTOBOpP, SIBISIOMIMICS TPOU3BOAHBIM (PHHAHCOBBIM
WHCTPYMEHTOM, MOXKET CTaTh HEJIMKBHUIHBIM, U BO3HHUKHET HEOOXOIUMOCTb 3aKPBITh NO3ULHUIO, YUPEIUTENIO
ciieyeT 00s13aTeIbHO pacCMaTpUBaTh OMUMO 3aKpPbITUS IO3ULMH II0 JaHHOMY KOHTPAKTy albTE€pPHATHBHBIC
BapHaHThl UCKIIIOYEHUS PUCKA MOCPEICTBOM BKIIOUCHHS B KauecTBE OOBEKTOB MHBECTHpOBaHUS B Jlorosop
JOBEPUTEIILHOTO  YIpaBIEHUsI HMHBIX IPOU3BOAHBIX (MHAHCOBBIX HWHCTPYMEHTOB. lcmosib3oBaHHe
JIBTEPHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBIINM yOBITKAM.

[Ipu 3TOM TPYOHOCTH € 3aKpBITHEM MO3MLMI M MOTEPU B LIEHE MOTYT IPHUBECTH K YBEINYEHHUIO
yOBITKOB Y4peanuTensi M0 CPaBHEHHUIO ¢ OOBIYHBIMHU CIICIIKAMHU.

Ozpanuuenue pacnopaxceHun cpeocmeamil, AGIAIOUWUMUCA 0DecneueHUeM:

OOBEKTH WHBECTHPOBAHWSA, IepelaHHbIe YupeauTeleM H(WIM) TMPUOOpPETEHHBIE B IIpolecce
ynpasiieHus, OyJneT SBISAThCS oOecreueHHeM HCIOJTHEHUSI 0053aTeNbCTB MO JOTOBOPY, SIBISIOIIEMYCS
MPOU3BOJHBIM (DMHAHCOBBIM WHCTPYMEHTOM, M PACHOPSDKEHHE WM, TO €CTh BO3MOXKHOCTH COBEPIICHHS
VYHpaBisoLMM CAENOK C TAaKUMHU OObEKTaMH, OyZAeT OTpaHH4YeHO WM HEBO3MOXHO. Pa3mep oOecnedeHus
HU3MEHSIETCSl B MOPSIKE, MPEAYCMOTPEHHOM JOrOBOP € OPOKEPOM, IOTOBOPOM, SIBIISIOIIEMCS MPOM3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, (crenudukanueii KOHTpakTa), B TOpPSIKE, NPEAYCMOTPEHHOM HWHBIMH
JOKYMEHTaMM, U B pe3yjbTaTe YNPaBIAIOLIMKA MOXET OBITh OrpaHWYEH B BO3MOXHOCTH PAaCIOPSKATHCS
00bEKTaMH HWHBECTUPOBAHUS B OOJIBIIEH CTENEHH, 4YeM [0 3aKIIOYCHHS JIOTOBOPA, SIBIIIOLIETOCS
MPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM.

Puck npunyoumensnozo 3aKkpvimus no3uyuu.

HebnaronpustHoe u3MeHEHHE LIEHBI MOXET NPUBECTH K HEOOXOIUMOCTH BHECTH JIOTIOJIHHUTEIbHBIC
cpeAcTBa OT YIPaBJSIIOIIETO JAJS TOTO, YTOOBI MPHBECTH OOEcleYeHHEe B COOTBETCTBHE C TPEOOBaHUSIMU
HOPMAaTUBHBIX aKTOB. YTPABJAIOMIMA B 3TOM cly4dae MOXET ‘“3aKpbITh IMO3UIUIO”, TO €CTh 3aKIIOYHUTh
JOTOBOP, SIBJISIOLIMKCS HPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WIIM MPHOOPECTH IIEHHBIE Oymaru 3a
cueT OOBEKTOB AOBEPUTEIBHOTO YHPABICHUS, WIH MIPOAATh LIEHHbIE OyMarn. 9T0 MOKET OBITh CHIENAHO IO
CYIIECTBYIOLINM, B TOM YHCJIe HEBBITOJHBIM, IEHAM U MPUBECTH K BOZHUKHOBEHHIO YOBITKOB.

3aKkpbITHE TMO3UIMM HANpPaBJIE€HO Ha YIpaBlIE€HHE pHUCKaMHU. YUpeIuTedb MOXKET MOHECTH
3HAYMUTENIbHBIE YOBITKM, HECMOTPSl Ha TO, YTO IOCJIE 3TOr0 M3MEHEHHE LIeH Ha (PUHAHCOBBIE WHCTPYMEHTEI
MOJKET NPUHATH OJaronpusATHOE Uil YUpeAnuTellsl HalpaBiIeHHue U YUpeaIuTesb MOXydriI Obl JJOXO/, eciH Obl
Mo3uIus Y4peanTens He Oblia 3aKphITa.

Pucku, 00yc/10B1eHHbIe HHOCTPAHHBIM NPOUCXO0KIEHUEM 0A3MCHOI0 AKTHBA:

Cucmemnbie pucku.

[TpumeHHTENBEHO K 6a3MCHOMY aKTHBY MPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM OyMaram
WHOCTPAHHBIX 3MUTEHTOB W HMHIEKCAM, PACCUUTAHHBIM II0 TAKUM ILIEHHBIM OyMaraM, CHCTEMHBIE DPHCKH,
CBOWCTBEHHBIE POCCUHCKOMY (DOHIIOBOMY PBIHKY MJOIOJHSIOTCS aHAJIOTWYHBIMU CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMHU CTpaHe, TJE BBIMYIICHBI WM 00palIaroTcsi COOTBETCTBYIONINE HHOCTPAHHBIE [IEHHBIE OyMar.
K ocHOBHBIM (hakTOopam, BIUSIOIIMM Ha YpOBEHb CHCTEMHOI'O PHCKa B IIEJIOM, OTHOCSTCSI TOJHTHYECKAs
CUTyalusi, 0COOCHHOCTU HAIMOHAJIBHOTO 3aKOHOJATENbCTBA, BAIIOTHOI'O PETYIMPOBAHUS M BEPOATHOCTH MX
W3MEHEHHS], COCTOSIHUE TOCY/IapCTBEHHBIX (PMHAHCOB, HATMYWE U CTETICHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI
CTpaHbI MECTa HAXOXKJICHUSI JIUIIA, 00SI3aHHOTO TI0 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHB CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE M MHOTHE Apyrue (akTopbl, B TOM YHCIE,
BEPOATHOCTH BBEJCHHSI OTPAaHMUYEHUH HAa WHBECTUIMM B OTIEJIBHBIE OTPACId 3KOHOMHMKH WM BEPOATHOCTH
OJTHOMOMEHTHOMW JIeBaJIbBAIIMH HAIIMOHATLHOHN BaTOThI. OOMETPUHATON HHTETPATBHON OIEHKONH CHCTEMHOTO
pUCKa MHBECTULMHN SBISAETCS ‘“‘CYBEpEHHBIM pPEWTHMHI” B HMHOCTPAHHOW WJIM HalMOHAJIBHOM BatoTe,
NPUCBOCHHBIA  CTpaHe, B KOTOPOW 3aperuCTPUpPOBaH SMHUTEHT WHOCTPAaHHON LEHHOM Oymarw,
MeXayHapoaHbiMu peiituHroBeiMu areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO YUPEOUTENI0 CIeAyeT MMETh B BHJYy, YTO PEUTHMHTU SBJISIOTCS JIMIIb OPHEHTUPAMH M MOTYT B
KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAJIbHOM CUTYaIUH.

B Hacrosmee BpeMs 3aKOHOJATENBCTBO JIOMMyCKAeT BO3MOXKHOCTH 3aKIIIOYEHHS] POCCHHCKUMHU
WHBECTOpAaMH JIOTOBOPOB, SIBIISIONIMXCS POCCHHUCKMMH TPOHM3BOJHBIMUA (DMHAHCOBBIMH HHCTPYMEHTAMH,
0a3MCHBIM aKTHUBOM KOTOPBIX SIBISIIOTCSI LIEHHBbIE OyMarun WHOCTPAaHHBIX JMHUTEHTOB WJIM HHICKCHI,
paccuMTaHHbIE 10 TaKUM LEHHBIM Oymaram. MexIy TeM, CyIIeCTBYIOT PHUCKH H3MEHEHHs PeTyJSTHBHBIX
MOJXOM0B K COOTBETCTBYIOIIMM OIEpaliusiM, B pE3yJbTaTe 4HEro MOXKET BO3HUKHYTh HE0O0XOAUMOCTb
COBEpILIATh CHENKH, HAlpaBIeHHbIE Ha IPEKpalleHHE O0s3aTeNbCTB 110 YKa3aHHBIM JOIOBOpaM, BOIIPEKH
IJIaHaM Y 4penuTens..

Ilpasogwie pucku:
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Heob6xonumo otnaBate cebe OT4eT B TOM, YTO MHOCTpaHHbIC (DMHAHCOBBIE WHCTPYMEHTHI,
ABJIAIONIMECST Oa3MCHBIMH aKTHBAaMH TIPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCETAA SIBIISFOTCS
aHaJIOTaMU POCCUICKNX (PMHAHCOBBIX MHCTPYMEHTOB. B mr00oM ciryuae, mpeaocTaBisieMble IO HUM TIpaBa U
MpaBWIa WX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTIMYAThCs OT MNpaB IO POCCUHCKUM (DHHAHCOBBIM
MHCTPYMEHTAaM.

Bo3MmoxkHOCTH CyneOHOM 3amuThl I[paB IO MPOU3BOAHBIM (DUHAHCOBBIM HMHCTPYMEHTaM C
WHOCTPaHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OIpaHMYCHBI HEOOXOAWMOCTBHIO OOpalleHHs B
3apyOekHble CyneOHble M IPAaBOOXPAHUTEIbHBIC OPraHbl IO YCTAHOBJICHHBIM IPAaBHJIaM, KOTOPbIE MOIYT
CYIIECTBEHHO OTIMYATHCS OT AeiicTByronnx B Poccun. Kpome Toro, Yupeanurens B OONBIIUHCTBE CITydaeB HE
CMOXKET II0JIaraThCsl HAa 3allUTy CBOUX IIPaB M 3aKOHHBIX MHTEPECOB POCCUUCKUMU YIOJHOMOUYEHHBIMHU
OopraHamu.

Packpeimue ungpopmayuu:

PackpeiTe mHGQOpManMKM B OTHOLICHMM HHOCTPAHHBIX LEHHBIX OyMar, SBISIOMIMXCS Oa3MCHBIM
AKTHBOM IPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYLISCTBIISIETCS MO TNpaBWiiaM, ACHCTBYIOIIMM 3a
pyOexoM, M Ha AHIVIMHCKOM S3BIKE. YUPEIUTENI0 CJIEAyeT OLICHUTh CBOIO T'OTOBHOCTh AHAJIM3UPOBATH
nHGOPMALIMIO HA aHTTIMICKOM SI3bIKE, @ TAKXKE TO, IOHUMAET JIU YUpeauTeb OTIAMYUS MEXIY NPHUHATHIMU B
Poccun mpaBunamMu (pUHAHCOBOM OTYETHOCTH, MeEXIyHapOIHBIMU CTaHIapTaMu (PUHAHCOBOH OTYETHOCTH
WK IpaBUIaMu (PMHAHCOBOW OTYETHOCTH, 110 KOTOPBIM ITyONHKyeTcss HHGOPMAaLUs SMUTEHTOM HHOCTPAHHBIX
[IEHHBIX OyMmar.

Takxe poccuiickue OpraHU3aTOpbl TOPTOBIU U (MIH) YTPaBISIOUINN MOTYT OCYIIECTBISATh NEPEBOA
HEKOTOPBIX JOKyMEHTOB (MH(OpMAIMK), pPacKpblBa€MbIX HWHOCTPAHHBIM OSMHUTEHTOM Ui yA0OCTBa
Yupengurens. B 3ToM cimydyae mepeBof, MOXKET BOCIHPHHHMMATBHCS HCKIFOUMTEIBHO KaK BCIOMOTATeIbHAS
nHpOpMaIus K 0OQUIHATIBHO PACKPBITHIM JOKYMEHTaM (MH(POPMAaLMi) Ha HHOCTPAHHOM SI3BIKE. YUPEIUTENIO
BCerJa CleyeT YYUTHIBATh BEPOSTHOCTh OMIMOOK MEPEBOJYMKA, B TOM YHMCIIE, CBSI3aHHBIX C BO3MOXHBIM
Pa3NUYHBIM TEPEBOAOM ONHHMX M TEX K€ MHOCTPAaHHBIX CJIOB M ()pa3 HIM OTCYTCTBHEM OOLICTIPHUHSATOIO
PYCCKOTO SKBHUBAJICHTA.

JlnHaMuKa CpeTHEMECSYHON JOXOIHOCTH

Pacuer HEBO3MOKEH, TaK KAK HET AKTUBOB MEPEIaHHBIX B JOBEPUTEIBHOE YIIPABICHUE MO YKA3aHHOU
CTpaTeruu.

HNudopmanust 0 BO3HArpa)KJIeHUU yIPaBIISIOIIETO

Komuccus 3a ynpasnenue cocrasisier 3,00 (Tpu) nporeHra rogossix ot Cpeaneit CHA.

Bosnarpaxnenne Ympasisitomero cocrasisier 0,00 (HOIb) MPOLEGHTOB OT PasHUIBI  MEXKIY
¢daktuueckum Joxogom Yupenutens (3a BedeTroM Komuccuu 3a ynpaBiieHHeE) MONYYEHHBIM 110 UTOTaM
Horosopa u IloporossiM ypoBHEM J10X0Ja.

Cragka [ToporoBoro ypoBHs goxozaa coctasisiet 0,00 (HOJb) MPOLIEHTOB FOIOBBIX.

HNudopmarus o pacxosax, CBI3aHHBIX C IOBEPUTEIBHBIM yIIPABICHUEM
YrpaBnsomuii  OIIauMBaeT PacxXoibl, CBA3aHHbIE C oOpameHneM OOBEKTOB TOBEPUTEIHHOTO
yhopaBJICHUA 3a CUCT [JACHCKHBIX CPCIACTB que)mTensI, HaxoaAmuxcss B AJOBCPUTCIILHOM YIIPaBJICHHH.
[lepeuens pacxo 0B CBS3aHHBIX C JOBEPHUTEILHBIM YIPABICHUEM:
—  pacxojbl Ha OIJIATy YCIyT OaHKOB;
—  pacxojbl Ha OIIATY YCIYT ETO3UTapHEB;
—  pacxojibl Ha OIUIATy YCIyT OpPOKEpOB;
— pacxonbl 3a ucnons3oBanue [1O gyt coBeplieHUs onepanuii ¢ 00bEKTaMH JIOBEPHTEILHOTO
yIIpaBIICHMUSI,
—  pacxojibl Ha OIUIATY YCIYT OPraHU3aTOPOB TOPIOB;
—  pacxojpl, cBsizaHHBIE ¢ Tiepenavyeli OOBEKTOB JIOBEPUTENBHOTO YIPABICHHS Y IPABIISIONIEMY
1 ¢ Bo3BpaToM OOBEKTOB JOBEPUTEIHLHOTO YIIPABICHUS Y UPEIUTEIIO;
—  pacxojbl, BOSHUKIINE B CBS3M C y4acTHEM YTPaBISIOLICTO B CyIEOHBIX CIIOpax B CBSI3U C
OCYILIECTBIICHUEM JICATCIBHOCTH MO JOBEPUTEILHOMY YIPaBICHHIO AKTHBaMH, B TOM YHCIIE
CYMMBI CYA€OHBIX U3AEPIKEK M FOCYJapCTBEHHON MOIIIUHBL;
—  HUHbIE PacXo/bl, CBA3aHHBIC C JOBEPUTEIHHBIM YIIPaBICHUEM.
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5. Ceenenust 0 crangapTHoii crpareruu ynpasJjeHus « BK-Coepexenns -
PanyonannHas»

OO01ue cBeneHus
Crparerusi OpUEHTHpPOBaHA Ha MOJYYCHHE J0XO0Jla B JOJIrOCPOYHOM Tepuojie (rox u Oonee),
MPEBBIIIAIOIIETO JOXOAHOCTh BIOKEHHUH B OOJIUTAIINH.

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

Bamora CTpaTCrun
BanroToli ctpaterun sBisiercst pyoss Poccuiickoit @enepanyn.

Omnucanne PHUCKOB

Lenosoii puck

IleHOBOH pHCK MOXET TMPOSABIATHCS B HEOXKUAAHHOM W3MEHEHHH IIeH Ha KOPIOpaTHUBHBIE,
MYHHIIATIATBHBIE WA TOCYIaPCTBEHHBIE IIEHHBIE OyMaru, CpOYHbIe KOHTPAKTHI, YTO MOXKET MOBIIEYh 32 COOOU
pe3koe cHiKeHHe CTOMMOCTH OOBEKTOB [IOBEPHUTENBLHOTO YIPABICHUS M, KaK CIEACTBUE, CHIDKCHHE
JOXOJTHOCTH HITH JTaXKe TPSIMbIE YOBITKH Y UpeUTEINSL.

Puck nomepu nukeuonocmu

Puck notepu JMKBUIHOCTH CBS3aH ¢ BO3MOXHOCTBIO MOTEPh MPH NPOJaKe IEHHBIX Oymar W/Wid Ipu
3aKIIOYCHUH JIOTOBOPOB, SIBJIAIOIIMXCS MPOM3BOJHBIMH (MHAHCOBBIMA HMHCTPYMEHTaMH, B CBSI3U C
W3MEHEHUEM OIEHKH WX HWHBECTUIIMOHHOW IMPHBIEKATEIHHOCTH YJ9aCTHHUKAaMHU (OHIOBOTO PHIHKA. JlaHHBINA
PUCK MOXXET TPOSBUTHCS, B YACTHOCTH, MPH HEOOXOIUMOCTHA OBICTPOH MPOAaXH IEHHBIX Oymar wu/wim
3aKITIOYEHUS JIOTOBOPOB, SIBJISIONIMXCS MPOU3BOIHBIMI (DMHAHCOBHIMH WHCTPYMEHTaMH, C IIEJbI0 BO3BpaTa
(M3BATHS) ACHEKHBIX CPEJICTB U3 JIOBEPUTEIHHOTO YITPABIICHUSI.

Puck yamumenma

Pruck DOMuTeHTa 3aKiIr0o4aeTcss B BO3MOXXHOCTH BO3HWKHOBEHHS CUTYAIlMH HEIUIATEKECITOCOOHOCTH
OMUTEHTa [IeHHOW OyMaru, U3MeHEHUH KPEJUTHBIX U UHBIX PEUTUHTOB DMUTEHTA, MPEIbSIBICHHA DMUTCHTY
MMYIIECTBEHHBIX TPeOOBaHMIA MM MCKOB, YTO MOXKET NMPHUBECTH K PE3KOMY IMaJ€HHI0 CTOMMOCTH II€HHBIX
Oymar DMuTeHTa (BIUIOTH JIO TOJIHOW MOTEPH JIMKBUIHOCTH B CIy4ae C aKIHMsSIMH) WM HEBO3MOXKHOCTH €€
roramnieHys (B ciydae ¢ JOJATOBBIMU IIEHHBIMH OyMaramm).

Kpeoumnmnbwtii puck

KpenutHeii pUCK COCTOMT B BO3MOXXHOCTH NPUYMHEHHUS YUpEIUTEN0 YOBITKOB B pe3yibTaTe
HEWCIIONHEHUsT 1/MTM HEHa Ie)KAIIEeT0 UCTIONHEHHsI KOHTPAareHTaMH 10 C/IeJKaM CBOUX 00s3aTeNbCTB Mepe
Ypapistomum

Banommubwtii puck

BasmoTHBII prUCK XapaKTepu3yeTcsl BO3MOKHBIM HEOIAaronpHUATHBIM U3MEHEHHEM CTOMMOCTH IIEHHBIX
OymMar ¥ TpPOHM3BOAHBIX ()UHAHCOBBIX WHCTPYMEHTOB, BXOJSIIUX B coctaB OOBEKTOB JIOBEPUTEIBHOTO
yIpaBieHHS, B CBA3U C U3MEHEHUEM Kypca pyOJisl IO OTHOLICHUIO K MHOCTPaHHBIM BajtoTaM (mosutapy CLIA,
€BpO).

Onepayuonnutit puck

OnepallMOHHBIA PHUCK CBS3aH C BO3MOXXHOCTBIO NMPUYMHEHHS YUpEAUTEN0 yOBITKOB B pe3yibTare
OMMOOYHBIX MM HETPaBOMEPHBIX JIEHCTBUN COTPYAHHUKOB OPraHM3aTOPOB TOPIOBJIM Ha (POHIOBOM DPBIHKE,
JETIO3UTAPHUEB, PETHCTPATOPOB, KIMPHUHTOBBIX MIIM KPEIWTHBIX OPTaHM3aLWN NP MPOBEACHUU PAcUETOB 10
CAENKe C IICHHBIMH OyMaraMd WM TpPOU3BOJHBIMH (DMHAHCOBBIMA HMHCTPYMEHTAMH WM COBEPIICHUHU
VYnpasnstonM Kakoi-moo onepanun ¢ O0beKTaMH JOBEPUTEIHHOTO YIIPABICHHS.

Texnuueckuii puck

TexHUYecKnil pUCK XapaKTEpHU3YIOTCS BO3MOKHOCTHIO BO3HMKHOBEHHUS HApyIIEHHWH B HOPMAaIbHOM
(YHKIMOHUPOBAHUM CHCTEM OOecleYeHHUs] TOProB W KaHAJIOB CBs3M (HEUCIPAaBHOCTH U cOom B paborte
000pyAOBaHHSA, IPOTPAMMHOTO 00ECTICUEHUS], SHEPrOCHAOKEHHS U T.I1.), YTO MOXKET 3aTPYAHUTH WM CACNaTh
HEBO3MOXXHBIM HATpaBJIICHUE TIOPYYCHHH Ha COBEpIICHHE CJHENIOK C [EHHBIMH OyMaraMd W/WIM Ha
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3aKITIOYCHUE JIOTOBOPOB, SIBIISIONIMXCS MPOU3BOIHBIME (PHHAHCOBBIMU MHCTPYMEHTAMH, a TAK)Ke TOTYUCHHS
nH(pOpMAITUH 00 UX CTOUMOCTH.

IIpasosoit puck

[IpaBoBoii pHCK CBsI3aH C BO3MOXHOCTHIO TPUYHUHCHUS YUPEAUTEII0 YOBITKOB B PE3yJbTaTe
HACTYIUICHHA IOpUANYECKOTo (akrTa, HEOJarompusITHO BIHUSIONIETO HA YCIOBHS  OCYIIECTBICHHS
PO ECCHOHATILHOM eaTeTbHOCTH Ha (DOHIOBOM PHIHKE.

Pucku e3aumooeiicmeun

Cy1iecTByIOT CleIyIoIne PUCKH B3aNMOACHCTBHS:

—  pe3ynbTaThl AeSTeNFHOCTH YTPABISIONIETO B MIPOIIIOM HE OMPEIEISIOT TOXOIBl Y UpeIuTens
B Gynymiem;

— BCE CHCIKM M OINEpaldyl C HMYIIECTBOM, TEPCIaHHBIM YUpEIUTEICM B JIOBEPHUTCIHHOE
yIpaBieHHE IO HacTosmieMmy JloroBopy, coOBepIIalOTCs YTNPaBISIFOIIUM 03 MOopydeHUi
Yupenurens;

— mnommucanne Yupemutenem OtdeToB Ympapistomero (omoOpeHne HWHBIM — CITOCOOOM,
MpeIycMOTpeHHBIM J[oTOoBOpOM), B TOM 4YHcle 0e3 MX MpeABapUTENBHON MPOBEPKU, MOXKET
paccMaTpUBaTECS B ClIydae CIopa Kak oJoOpeHHe NEeHCTBUN YTIIPABISIIOIIETO W COTJIACUE C
pe3ynbTaTaMy YIpaBJICHHsI, KOTOPBIE HAIUTK oTpaxeHue B OTuere.

Cucmemnwtii puck
CucTeMHBI PUCK 3aKIFOYA€TCS B BO3MOXXHOM NPUYMHEHUH YOBITKOB YUpPEIWTETI0 B pPE3yNbTaTe
HeONIaronpuATHOTO U3MEHEHHS B CHCTEME OpraHu3alri U GYHKIMOHUPOBAaHUS (DOHIIOBOTO PHIHKA.

Puckmu, cBsI3aHHBIE ¢ MPUOOPEeTeHHEM HHOCTPAHHBIX LIEHHBIX OymMar

Cucmemmnule pucku

[TpyMEHUTEIBHO K MHOCTPAHHBIM IICHHBIM OyMaraM CHCTEMHBIC PUCKH, CBOHCTBEHHBIC POCCHICKOMY
(hOHIOBOMY DBIHKY, JOTMOJHSIOTCS AHAIOTWYHBIMU CHUCTEMHBIMH PHCKAMH, CBONCTBEHHBIMH CTpaHe, TIIe
BBINYIIICHB WJIM OOpaIlaloTCsl COOTBETCTBYIOIIME MHOCTpPaHHBIC IIeHHbIE Oymard. K oCHOBHBIM (pakTOpam,
BIIUSIIONIMM Ha YPOBEHb CHUCTEMHOTO PHUCKA B IIEJIOM, OTHOCSATCS IOJUTHYECKAs CHUTYyallHs, OCOOCHHOCTHU
HallMOHANIBHOTO 3aKOHOJATEIbCTBA, BAJIOTHOTO PETYIMPOBAHUS U BEPOSTHOCTb MX M3MEHEHUS, COCTOSHUE
rOCy/IapCTBEHHBIX ()MHAHCOB, HAJIWYHE W CTENEeHb Pa3BUTOCTH (DMHAHCOBOM CHCTEMBI CTpPaHBl MecTa
HaXO0XJICHU JIUIIA, 00sI3aHHOTO 110 MHOCTPAHHOM LIEHHOW Oymare.

Ha ypoBeHb CHCTEMHOT0 pHiCKa MOTYT OKa3bIBaTh BIMSHUAE M MHOTHE JIpyTrHue (GakTOpbl, B TOM YHCIIE
BEpPOSITHOCTh BBEACHUS OIPaHUYCHUN HA MHBECTULIMHM B OTAENIBHBIE OTPAacid SKOHOMHUKU WIH BEPOSITHOCTb
OJIHOMOMEHTHOH JICBaJIbBAI[MM HAIIMOHAJILHOU BasltOThI. OOIICIPUHITON HUHTETPAIbHON OIIEHKOW CHCTEMHOIO
pHUCKa MHBECTUIIUIA B WHOCTPAHHYIO IIEHHYIO Oymary sIBJsIeTCSl “‘CYBEpEHHBIH PEUTHHI” B MHOCTPaHHOHW HIIH
HallMOHAIBHOW BajJIOTE, NMPUCBOCHHBIM CTpaHe, B KOTOPOM 3aperucTpUpOBaH 3MHUTEHT, MEXIYHAPOIHBIMU
peditunrossiMu areurcteamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako cieayeT UMETh B
BUJY, YTO PEUTHUHTHU SBJISIIOTCS JIMIIb OPUEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peagbHOM cuTyauu.

B cnywae coBeplieHUs CACNOK C MHOCTPAHHBIMU JEMNO3UTAPHBIMU PACHUCKAMU MOMHMO PHUCKOB,
CBSI3aHHBIX C 3MHUTEHTOM CaMHUX PACIUCOK, HEOOXOIUMO YYUTBHIBATH M PHUCKH, CBS3aHHBIE C 3MUTECHTOM
MIPEACTABISIEMBIX TAHHBIMHU PACTIMCKaMU HHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosiee BpeMs 3aKOHOAATENBCTBO Pa3pelllacT POCCHUMUCKUMHU HHBECTOPAMH, B TOM YHUCIE HE
SIBJISIOLIUMUCS KBaJU(UIIMPOBAHHBIMH, PUOOPETEHUE JIOMYIICHHBIX K IMyOJHYHOMY pa3sMEIICHUI0 U (WIJIH)
nyonmaHOMy oOpanieHuto B Poccuiickoit denepanini MHOCTPAHHBIX [IEHHBIX OyMar Kak 3a pyOex oM, Tak U B
Poccun, a Takxke MO3BOIISIET yUET MpaB HA TaKWe IEHHBIE OyMaru pOCCUHCKUMH IENO3UTApUAMU. Mexy TeM,
CYLIECTBYIOT PUCKM M3MEHEHHUS PETYJISATUBHBIX NOAXOJO0B K BIAJCHUIO U ONEpalrsiM, a TAKXKE K yUETy IIpaB
Ha MHOCTpPaHHbIe ()MHAHCOBBIC WHCTPYMEHTHI, B PE3YJIbTaTe YE€r0 MOXKET BOBHUKHYTh HEOOXOIUMOCTh 110 MX
OTUY>KJICHUIO BOTIPEKH IIJIaHaM Y UpeauTes.

Ilpagoevie pucku:

[Ipu nproOpeTeHNr WHOCTPAHHBIX IICHHBIX OyMar YupeauTelo HeoOX0AMMO OT/AaBaTh cede OT4ET B
TOM, YTO OHHM HE BCErJa SBIMIOTCS aHAJIOTaMH POCCHHMCKMX TIIeHHBIX Oymar. B mrobom ciydae,
MPEIOCTABIIIEMbIE IO HUM IIPaBa U MPaBUJIa UX OCYLIECTBJIEHUS MOTYT CYLIECTBEHHO OTJIMYATHCS OT MPaB IO
POCCHUICKHM IIEHHEIM Oymaram.

Bo3moxHOCTH CyneOHOW 3amuThl TpaB [0 WHOCTPAHHBIM IIEHHBIM OymMaramM MOTyT OBITh
CYIIECTBEHHO OTPaHUYCHBI HEOOXOJUMOCTBIO OOpaleHHs B 3apyOeKHBIC CyeOHBIC U MPABOOXPAHUTEIHHBIC
OpraHbsl MO YCTAaHOBJICHHBIM IMpaBUJaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYaThCA OT ACHCTBYIOIIMX B
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Poccuun. Kpome Toro, mpu onepanusix ¢ HHOCTPAHHBIMH IIEHHBIMH OyMaramMu YdpeauTenb B OOJBIIMHCTBE
CllyyaeB HE CMOXKET TIONarathCsi Ha 3allUTy CBOWX TIpaB W 3aKOHHBIX HWHTEPECOB POCCHUCKHUMU
YIIOJTHOMOYEHHBIMU OpPTaHaAMH.

Packpuimue ungpopmayuu:

Poccuiickoe 3aKkOHONATENBCTBO JIOMYCKAET PACKPhITHE HHGOPMAIMKA B OTHOIICHHH WHOCTPAHHBIX
IEHHBIX OyMmar Mo TmpaBWiaM, JICHCTBYIOIIUM 3a pyOekoM, M Ha aHTJHHUCKOM sI3bIKE. YUPEIUTENIO
HEO00XOJIMMO OIICHUTH CBOIO TOTOBHOCTH aHAJTM3UPOBaTh WH(GOPMAIUIO HA AHTJIMHCKOM SI3BIKE, a TAKXKE TO,
MOHMMAeTe JIH OH OTIMYMS MEXIy MpHHATHIMH B Poccuu mnpaBuiamu (QHUHAHCOBOW OTYETHOCTH,
MexayHapoJHBIME CTaHAapTaMH (PUHAHCOBOW OTYETHOCTH WM TNpaBHJIaMH (UHAHCOBOW OTYETHOCTH, IO
KOTOPBIM ITyOIHKYyeTCst MH(POPMAIIHS SMUTCHTOM WHOCTPAHHBIX IIEHHBIX OyMar.

Takxke poccUiiCKue OpraHU3aTOPhI TOPTOBIIM U (MIH) YTPABISIONINN MOTYT OCYIIECTBIISATH NIEPEBOJ
HEKOTOPBIX JOKYMEHTOB (WH(pOpMannm), pacKpbiBa€MbIX HWHOCTPAHHBIM OSMHTEHTOM ISl ymoOCTBa
Yupeaurens. B 3ToM cinyyae mepeBOJ MOXKET BOCIPHHUMATHCS HMCKIIOYUTEIHLHO KaK BCIIOMOTAaTeiIbHAS
nH(pOopMaIUs K OPUIMATBLHO PACKPBITHIM JOKYMEHTaM (MH(OpMAIlMU) Ha HHOCTPAHHOM SI3BIKE. Y UPEIUTEITI0
CIIEZIyeT BCETJia YYUTHIBATH BEPOSTHOCTH OIIMOOK MEPEBOJYMKA, B TOM YKCIE CBA3aHHBIX C BO3MOXHBIM
Pa3NUYHBIM TIEPEBOJAOM OMHHX W TEX )K€ MHOCTPAaHHBIX CIOB M ()pa3 HIU OTCYTCTBHEM OOIICTIPHHSATOIO
PYCCKOTO SKBUBAJICHTA.

Pucku, cBfi3aHHbIEe ¢ 3aK/JIHOYEHHEM 10Tr0OBOPOB, SIBJISIOLIUXCS NPOM3BOAHBIMM (HHAHCOBBIMH
HHCTPYMEHTaMH, 0a3MCHBIM AKTHBOM KOTOPBIX SBJSIOTCA LEHHbIe O0yMaru WHOCTPAHHBIX IMHUTEHTOB
WJIM MHAEKChI, PACCYNTAHHBIE N0 TAKUM LEHHbIM OymMaram

Pucku, ceazannvie ¢ RPOU3EOOHBIMU PUHAHCOBLIMU UHCIMPYMEHMAMU

JlaHHble WHCTPYMEHTBHI TMOIXOJAT HE BceM YupeaurtensMm. bornee TOro, HEKOTOpbIE BUIBI
MPOM3BOHBIX (DMHAHCOBBIX WHCTPYMEHTOB COMPSDKEHBI ¢ OOJIBIIMM YPOBHEM pHUCKa, 4yeM Apyrue. Tak, mpu
MOKYIIKE OILMOHHOIO KOHTPAaKTa IOTEPH YUpeAWuTeNas HEe MPEBBICAT BEJIMYMHY YIUIAYEHHBIX IPEMUH,
BO3HArpaXKIE€HUsI U PacXOAOB, CBA3AHHBIX C UX coBepuieHUEeM. IIpomaska ONIIMOHHBIX KOHTPAKTOB C TOYKH
3peHHsl pHCKa YUpeauTens W 3aKioueHHe (PbIoYepCHBIX KOHTPAKTOB, (OpBapAHBIX KOHTPAKTOB M CBOI
KOHTPAaKTOB COMOCTABUMBI - TIPU OTHOCHUTEIFHO HEOONBIIMX HEeONIaronpusATHBIX KOJEOaHUAX IIeH Ha PHIHKE
Yupenutenb MoABEPraeTcsl pUCKY 3HAUYHUTENBHBIX YOBITKOB, NPH 3TOM B CIy4ae MPOAAXH (BIOYEPCHBIX H
(hopBapHBIX KOHTPAKTOB U TPOJIAKH OMIIMOHOB HA MOKYIKY (OMIMOHOB “KOJIUT’) HEOTPaHUUEHHBIX YOBITKOB.
C y4eToMm 3TOro, COBEpIICHUE CIIENIOK 10 MPOJIake OMIMOHHBIX KOHTPAKTOB M 3aKIIIOYCHUE (PHIOUEPCHBIX U
(opBapAHbIX KOHTPAKTOB MOXKET PacCMaTPUBATLCS TOJBKO ONBITHBIMH HHBECTOpaMH, O00JIaJaroliM
3HAYUTENILHBIMH (PUHAHCOBBIMH BO3MOKHOCTSIMM M TIPAKTHUYECKHMH 3HAHUSMH B 00JacTH INPUMEHEHUS
WHBECTUIIMOHHBIX CTPATErHil.

Hacrosmmass nexmapanusi OTHOCHUTCSL TaKke M K HPOM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHIKEHHWE PHUCKOB JIPYTHMX OINEpalnuii Ha (OHAOBOM pBbIHKE. YUPEIUTENIO CIEayeT
BHUMATENBHO OIICHUTh, KaK €0 MPOU3BOIHbIE (DMHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C OTIEPALIUSIMHE, PUCKU
MO0 KOTOPHIM YUpeIuTeNlb HAMEPEH OTPaHWYUTh, U YUPEIUTENIo cielyeT yOeauThes, 4To 00beM TO3UIMH
VYupenutenss Ha CPOUYHOM DPBIHKE COOTBETCTBYET OOBEMY MO3MIMM HA CIIOT PBIHKE, KOTOPYIO YUpeauTesb
XeIKUPYET.

Potnounvlit (yenoeoii) puck:

[lomumo o00miero peIHOYHOTO (LIEHOBOIO) PHCKA, KOTOPBHIM HECeT YupenuTelb, COBEpIIAIOMINIA
OTepaluy Ha phIHKE LEHHBIX Oymar, YdpeanTelns, B CIydae 3aKI04eHus (PbIOYepPCHBIX, (POPBAPAHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB), a TakXe B CIy4dae MPOJaXW OIMIMOHHBIX KOHTPAaKTOB, OyIeT HECTH PHUCK
HeONaronpusaTHOrO M3MEHEHHUsS! LeHbl KaK (DMHAHCOBBIX MHCTPYMEHTOB, SIBISIOLIMXCS Oa3HMCHBIM aKTHBOM
MPOM3BOJAHBIX (MHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOIIEHHHM AaKTHBOB, KOTOPBIE CIIy>KaT
o0ecreyeHueM.

B ciygae HeOGnaronpusaTHOrO M3MEHEHHS IIEHbl YUpeIuTeh MOXKET B CPABHUTEIILHO KOPOTKUH CPOK
MOTEPATH CPENICTBA, SBISIOLINECS 00eCIIeUeHHEM.

Puck nukeuonocmu.

Prck NUKBUIHOCTH TpPU 3aKIIOYEHWUH JOTOBOPOB, SIBISIFOIMXCS TMPOU3BOJHBIMH (HMHAHCOBBIMH
MHCTPYMEHTaMH, YCHUIINBAETCS.

Eciyn mHBeCTHLIMOHHASL cTpaTerus YupeauTenas NpeayCMaTpUBAaeT BO3MOYKHOCTH BO3HUKHOBEHMS
HEOOXOIMMOCTH 3aKpPbITHS MO3ULUHU 10 COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOUCHMS CIIEJIKH C UHBIM
KOHTPAaKTOM, KOTOpasi CHIKAET PHUCK 110 JaHHOMY KOHTPAKTY), Y UpEIUTEII0 CIeAyeT oOpaiaTh BHUMaHHUE Ha
JIMKBUJHOCTb COOTBETCTBYIOIMX KOHTPAKTOB, TAaK KaK 3aKpHITHE MO3ULUN MO HEITUKBHJIHBIM KOHTPAaKTaM
MOJKET IPUBECTH K 3HAYUTEJIBHBIM JIOTIOJHHUTENbHBIM YOBITKAM B CBA3M C HX HH3KOH JIMKBHIHOCTBIO.
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VYupenutento cienyer oOpaTUTh BHUMaHME, 4TO, KaK IPaBUJIO, KOHTPAKTHl ¢ 00jee OTIAJIEHHBIMH CPOKAMH
UCIIOJIHEHUSI MOTYT OBITh MEHEE JIMKBH/IHBI 110 CPABHEHUIO C KOHTPAKTAMH C OJIM3KUMU CPOKaMU HCIIOJIHEHHU.

B cBiM3M C BO3MOXKHOCTBIO TOTO, YTO JOTOBOpP, SIBISIOMIMICS TPOU3BOAHBIM (PHHAHCOBBIM
WHCTPYMEHTOM, MOXKET CTaTh HEJIMKBHUIHBIM, U BO3HHUKHET HEOOXOIUMOCTb 3aKPBITh NO3ULHUIO, YUPEIUTENIO
ciieyeT 00s13aTeIbHO pacCMaTpUBaTh MOMUMO 3aKpPbITUS IO3ULMHU II0 JaHHOMY KOHTPAKTy albTE€pPHATHBHBIC
BapHaHThl UCKIIIOYEHUS PUCKA MOCPEICTBOM BKIIOUCHHS B KauecTBE OOBEKTOB MHBECTHpOBaHUS B Jlorosop
JOBEPUTEIILHOTO  YIpaBIEHUsI HMHBIX IPOU3BOAHBIX (MHAHCOBBIX HWHCTPYMEHTOB. lcmonb3oBaHue
JIBTEPHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBIINM yOBITKAM.

IIpu 3TOM TPYOHOCTH € 3aKpBITHEM IO3MLUH M MOTEPH B LIEHE MOTYT NPHUBECTH K YBEJIWYCHUIO
yOBITKOB Y4peanuTensi M0 CPaBHEHHUIO ¢ OOBIYHBIMHU CIICIIKAMHU.

Ozpanuuenue pacnopaxceHun cpeocmeamil, AGIAIOUWUMUCA 0DecCneueHUeM:.

OOBEKTH WHBECTHPOBAHUSA, IepelaHHbIe YupeauTeleM H(WIN) TMpHOOpPETEHHBIE B TIPOIECCE
ynpasiieHus, OyJneT SBISAThCS oOecreueHHeM HCIOJTHEHUSI 0053aTeNbCTB MO JOTOBOPY, SIBISIOIIEMYCS
MPOU3BOJHBIM (DUHAHCOBBIM WHCTPYMEHTOM, M PACHOPSDKEHHE MM, TO €CTh BO3MOXHOCTH COBEPLICHUS
VYIpaBisfoMM CAENOK C TAKUMH OObEKTaMH, OyZleT OrpaHH4YeHO WIIM HEBO3MOXHO. Pazmep obOecredeHus
HU3MEHSIETCSl B MOPSIKE, MPEAYCMOTPEHHOM JOrOBOP € OPOKEPOM, IOTOBOPOM, SIBIISIOIIEMCS MPOM3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, (crenudukanueii KOHTpakTa), B MOPSAKE, MPEIyCMOTPEHHOM HWHBIMH
JOKYMEHTaMM, U B pe3yibTaTe YNPaBIAIOLIMNA MOXET OBbITh OrPaHHWYEH B BO3MOXKHOCTH PaclopsHKATHCS
00bEKTaMH HWHBECTUPOBAHUS B OOJIBIIEH CTENEHH, 4YeM [0 3aKIIOYCHHS JIOTOBOPA, SIBIIIOLIETOCS
MPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM.

Puck npunyoumensnozo 3aKpoimus no3uyuu.

HebnaronpusarHoe W3MeHEHHE LIEHBI MOXET NMPUBECTH K HEOOXOIUMOCTH BHECTH JOINOJIHHUTEIIBHBIC
cpeAcTBa OT YIPaBJSIIOIIETO JAJS TOTO, YTOOBI MPHBECTH OOEcleYeHHEe B COOTBETCTBHE C TPEOOBaHUSIMU
HOPMAaTUBHBIX aKTOB. YTPABJAIOIMIMA B 3TOM ciy4dae MOXET ‘“3aKpbhITh MO3MILHIO”, TO €CTh 3aKIIIOYUTh
JOTOBOP, SIBJISIOLIMNACS HPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WJIM NPUOOPECTH LieHHble Oymaru 3a
cueT OOBEKTOB AOBEPUTEIBHOTO YHPABICHUS, WIH MIPOAATh LIEHHbIE OyMarn. 9T0 MOKET OBITh CHIENAHO IO
CYIIECTBYIOLIMM, B TOM YHCJI€ HEBBITOIHBIM, IEHAM U MPUBECTH K BOZHUKHOBEHHIO YOBITKOB.

3aKkpbITHE TMO3UIMM HANpPaBJIE€HO Ha YIpaBlI€HHE pHCKaMHU. YUpeAuTelnb MOXKET IIOHECTH
3HAYMUTENIbHBIE YOBITKM, HECMOTPSl Ha TO, YTO IOCJIE 3TOr0 M3MEHEHHE LIeH Ha (PUHAHCOBBIE WHCTPYMEHTEI
MOJKET NPUHATH OJaronpusATHOE Ui YUpeanuTellsi HalpaBieHUue U YUpeaIuTesb NOTyqriI Obl JOXOM, eciii Obl
Mo3uIus Y4peanTens He Oblia 3aKphITa.

Pucku, 00yc/10B1eHHbIe HHOCTPAHHBIM NPOUCXO0KIEHUEM 0A3HMCHOI0 AKTHBA:

Cucmemnbie pucku.

[TpumeHHTENBEHO K 6a3MCHOMY aKTHBY MPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM OyMaram
WHOCTPAaHHBIX 3MUTEHTOB W HMHIEKCaM, PACCUMUTAHHBIM 10 TaKMM IICHHBIM OyMmaram, CHCTEMHBIE PHCKH,
CBOWCTBEHHBIE POCCUHCKOMY (DOHIIOBOMY PBIHKY JOIOJHSIOTCS aHAJIOTWYHBIMH CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMHU CTpaHe, TJE BBIMYIICHBI WM 00palIaroTcsi COOTBETCTBYIONINE HHOCTPAHHBIE [IEHHBIE OyMar.
K ocHOBHBIM (akTOpam, BIUSIOIIMM Ha ypOBEHb CHUCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS TIOJIHMTHYECKAs
CUTyalusi, 0COOCHHOCTU HAIMOHAJIBHOTO 3aKOHOJATENbCTBA, BAIIOTHOI'O PETYIMPOBAHUS M BEPOATHOCTH MX
W3MEHEHHS], COCTOSIHUE TOCY/IapCTBEHHBIX (PMHAHCOB, HATMYWE U CTETICHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI
CTpaHbI MECTa HAXOXK/ICHUSI JIUIIA, 00SI3aHHOTO TI0 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHB CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE M MHOTHE Apyrue (akTopbl, B TOM YHCIE,
BEPOATHOCTH BBEJCHHSI OTPAaHMUYEHUH HAa WHBECTUIMM B OTIEJIBHBIE OTPACId 3KOHOMHMKH WM BEPOATHOCTH
OJTHOMOMEHTHOMU JIeBAJTbBAIMH HAIIMOHATLHOM BaOThL. OOMETPUHATON HHTETPAIIBHON OIIEHKON CHCTEMHOTO
pUCKa MHBECTULMHN SBISAETCS ‘“‘CYBEpEHHBIM pPEWTHMHI” B HMHOCTPAHHOW WJIM HalMOHAJIBHOM BatoTe,
NPUCBOCHHBIA  CTpaHe, B KOTOPOW 3aperuCTPUpPOBaH SMHUTEHT WHOCTPAaHHON LEHHOM Oymarw,
MEXIyHApOJAHBIMU pedTHHroBEIMH arerntcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO YUPEOUTENI0 CIeAyeT MMETh B BHJYy, YTO PEUTHMHTU SBJISIOTCS JIMIIb OPHEHTUPAMH M MOTYT B
KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAJIbHOM CUTYaIUH.

B Hacrosmee BpeMs 3aKOHOJATENBCTBO JOMYCKAET BO3MOXKHOCTH 3aKJIIOUEHUS] POCCHUCKHMHU
WHBECTOpAaMH JIOTOBOPOB, SIBIISIIOIIMXCS POCCHHUCKMMHU TIPOM3BOJHBIMHA (DMHAHCOBBIMH HHCTPYMEHTaMH,
0a3MCHBIM aKTHUBOM KOTOPBIX SIBISIIOTCSI LIEHHBbIE OyMarun WHOCTPAaHHBIX JMHUTEHTOB WJIM HHICKCHI,
paccuMTaHHbIE 10 TaKUM LEHHBIM Oymaram. MexIy TeM, CyLIECTBYIOT PHUCKH M3MEHEHHs PeryJsiTHBHBIX
MOJXOM0B K COOTBETCTBYIOIIMM OIEpalusiM, B pE3yJbTaTe 4YEro MOXKET BO3HUKHYTh HE00XOAUMOCTb
COBEpILIATh CHENKH, HAlpaBIeHHbIE Ha IPEKpalleHHE O0s3aTeNbCTB 110 YKa3aHHBIM JOIOBOpaM, BOIIPEKH
IJIaHaM Y 4penuTens..

Ilpasogwie pucku:
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Heobxonumo otnaBate cebe OT4YET B TOM, 4YTO MHOCTPaHHbIC (DMHAHCOBBIE WHCTPYMEHTHI,
ABJIAIONIMECST Oa3MCHBIMH aKTHBAaMH TIPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCETAA SIBIISFOTCS
aHaJIOTaMu POCCUICKNX (PMHAHCOBBIX MHCTPYMEHTOB. B nr000M cityuyae, mpeaocTaBisieMble IO HUM IpaBa U
MpaBWIa WX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYATHCA OT NpaB MO POCCUHCKMM (PUHAHCOBBIM
MHCTPYMEHTAaM.

Bo3MmoxkHOCTH CyneOHOM 3amuThl I[paB IO MPOU3BOAHBIM (DUHAHCOBBIM HMHCTPYMEHTaM C
WHOCTPaHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OIpaHMYCHBI HEOOXOAWMOCTBHIO OOpaIIeHUs B
3apyOekHble CyneOHble M IPAaBOOXPAHUTEIbHBIE OPIraHbl II0 YCTAHOBJICHHBIM IpaBHJIaM, KOTOpPHIE MOTYT
CYIIECTBEHHO OTIMYATHCS OT AeiicTByronnx B Poccun. Kpome Toro, Yupeanurens B OONBIIUHCTBE CITydaeB HE
CMOXKET II0JIaraTbCsl HAa 3allUTy CBOUX IIPaB MU 3aKOHHBIX MHTEPECOB POCCHUMCKMMHU YIIOJIHOMOYEHHBIMU
OopraHamu.

Packpeimue ungpopmayuu:

PackpeiTe mHGQOpManMKM B OTHOLICHMM HHOCTPAHHBIX LEHHBIX OyMar, SBISIOMIMXCS Oa3MCHBIM
AKTHBOM IPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYLISCTBIISIETCS MO TNpaBWiiaM, ACHCTBYIOIIMM 3a
pyOexoM, M Ha AHIVIMHCKOM S3bIKE. YUpPEAUTENI0 CJIEeAyeT OLICHUTh CBOIO T'OTOBHOCTH AHAJIM3UPOBATH
nHGOPMALIMIO HA aHTTIMICKOM SI3bIKE, @ TAKXKE TO, IOHUMAET JIU YUpeauTeb OTIAMYUS MEXIY NPHUHATHIMU B
Poccun mpaBunamMu (pUHAHCOBOM OTYETHOCTH, MeEXIyHapOIHBIMU CTaHIapTaMu (PUHAHCOBOH OTYETHOCTH
WK IpaBUIaMu (PMHAHCOBOW OTYETHOCTH, IT0 KOTOPBIM ITyONHKyeTCss HHPOPMALHs SMUTEHTOM HHOCTPAHHBIX
[IEHHBIX OyMmar.

Takxe poccuiickue OpraHU3aTOpbl TOPTOBIU U (MIH) YTPaBISIOUINN MOTYT OCYIIECTBISATh NEPEBOA
HEKOTOPBIX JOKyMEHTOB (MH(OpMAIMM), pPAacKpbIBAEMbIX WHOCTPAaHHBIM SMHUTEHTOM Uil yA0OcCTBa
Yupengurens. B 3ToM cimywyae mepeBoj MOXKET BOCHPHHHAMATHCS HMCKIIOUUTEIBHO KaK BCIOMOTATENbHAs
nHpOpMaIus K 0OQUIHATIBHO PACKPBITHIM JOKYMEHTaM (MH(POPMAaLMi) Ha HHOCTPAHHOM SI3BIKE. YUPEIUTENIO
BCerja cieyeT YYUTHIBATh BEPOSTHOCTh OLIMOOK MEPEBOJYMKA, B TOM YHWCIE, CBS3aHHBIX C BO3MOXKHBIM
Pa3NUYHBIM TEPEBOAOM ONHHMX U TEX K€ MHOCTPAaHHBIX CJIOB M (pa3 HIM OTCYTCTBHEM OOIICTIPUHATOrO
PYCCKOTO SKBHUBAJICHTA.

JlnHaMuKa CpeTHEMECSYHON JOXOIHOCTH

Pacuer HEBO3MOKEH, TaK KaK HET aKTUBOB MEPEJAaHHBIX B JOBEPUTEIBHOE YIPABICHUE MO YKa3aHHOU
CTpaTeruu.

HNudopmanust 0 BO3HArpaKIeHUU YIPABIISIOIIETO

Komuccus 3a ympasnenue coctaBisier 3,50 (TpH LeENbIX MATH JECATBIX) MPOLEHTA TOAOBBIX OT
Cpenneit CHA.

Bosnarpaxnenne Ympapistouiero coctasisier 10,00 (mecsiTb) MPOLEHTOB OT PAasHUIBI MEXITY
¢daktnueckum Joxonom Yupenurens (3a BerderoM Komuccnu 3a ynpaBiieHHE) MOJMYYEHHBIM [0 UTOTaM
JloroBopa u [ToporoBsiM ypoBHEM J10X0/1a.

Cragka I[Toporosoro ypoBHs noxoza cocrasisier 16,00 (imectHaaTh) MPOHEHTOB TOAO0BBIX.

HNudopmarus o pacxosax, CBI3aHHBIX C IOBEPUTEIBHBIM YIIPABICHUEM
YrpaBnsomuii  OIIauMBaeT PacxXoibl, CBA3aHHbIE C oOpamenneM OOBEKTOB IOBEPHUTEIHHOTO
yIOpaBieHHUS 3a CYET [EHEXKHBIX CPEIACTB YUpeAWTelNs, HaxXONIIIUXCA B JOBEPUTEIHLHOM YIPaBICHHU.
[lepeuens pacxo 0B CBS3aHHBIX C JOBEPHUTEILHBIM YIPABICHUEM:
— pacxopbl Ha OIIATy yCIyr OaHKOB;
— pacxopbl Ha OIUIATy YCIyT AE€HO3UTAPUEB;
—  pacxopsl Ha OILUIATy yYCIyT OPOKEpOB;
— pacxoxsl 3a ucnonbs3oBanue [10 i coBepiieHus omnepanuii ¢ 00bEKTaAMHU TOBEPUTEIHHOTO
yIIpaBIICHMUSI,
—  pacxojbl Ha OIJIATy YCIYyT OpPraHu3aTOPOB TOPIOB;
— pacxopl, cBsi3aHHbIE ¢ Hepenaueli OOBEKTOB TOBEPUTEIBHOTO YIPaBIeHHUS YIPaBISIOLIEMY
1 ¢ Bo3BpaToM OOBEKTOB IOBEPUTENBHOTO YIIPABICHUS Y UPEAUTEINIO;
—  pacxojbl, BOSHUKIINE B CBS3M C y4acTHEM YTPaBISIOLICTO B CyIEOHBIX CIIOpax B CBSI3U C
OCYILIECTBIICHUEM JICATSIBHOCTH MO JOBEPUTEILHOMY YIPaBICHHIO AKTHBaMH, B TOM YHCIIE
CYMMBI CyAE€OHBIX H3IEPKEeK U TOCYIapCTBEHHON MOIUTHHBL;
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— HHBIC pacXo/ibl, CBA3aHHBIC C TOBCPUTCIILHBIM YIIPABJICHHUCM.

6. CBeneHusi 0 ctTanapTHOii crpaTternu ynpasienus «BK-Coepexenus —
YMepeHHO-KOHCEePBATUBHAS»

OO6uue cBeneHus
Crparerusi OpMeHTHpPOBaHA Ha IOJyYeHHWE IOXOJa B JOJTOCPOYHOM Tepuone (rom m Oonee),
MPEBBIMIAIOIIETO CPSTHUE CTABKH IO JIETIO3UTAM KOMMEPUYECKIX OAaHKOB.

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

Basmrora cTtpareruun
Banroroii ctpateruu siBisiercst pyoiss Poccuiickoit @enepanym.

Onrcanue pucKoB

1lenoesoit puck

IleHOBOH pHCK MOXET TMPOSABIATHCS B HEOXKUAAHHOM W3MEHEHHH IIeH Ha KOPIOpaTHUBHBIE,
MYHUIMIATBHBIE WIH TOCYIapCTBEHHBIC IICHHBIE OyMaru, CpOvYHbIe KOHTPAKTHI, YTO MOXKET MOBJIEYb 32 cO00it
pe3koe cHibkeHHe CTOMMOCTH OOBEKTOB TOBEPUTENHLHOTO VYIPABICHHS W, KaK CIEICTBUE, CHIKEHHE
JOXOJTHOCTH HITH JTaXKe MPSIMbIE YOBITKH Y UpEeUTEINS.

Puck nomepu nuxkeuonocmu

Puck notepu JMKBUIHOCTH CBS3aH C BO3MOXHOCTBIO MOTEPh MPH NPOJaKe [IEHHBIX Oymar W/Wiu Ipu
3aKJIFOYEHUH JIOTOBOPOB, SIBIITIOIIUXCS MPOWU3BOJHBIMH (DHHAHCOBHIMH HHCTPYMEHTAMH, B CBS3H C
W3MEHEHHUEM OIICHKH WX WHBECTUIIMOHHOW MPUBJIEKATENBHOCTH YYaCTHHKaMU (OHJIOBOTO pPHIHKA. JaHHBIH
PUCK MOET TPOSIBUTHCS, B YACTHOCTH, NMPH HEOOXOIWMOCTH OBICTPOW MpOAaXH LEHHBIX Oymar W/wiu
3aKJIFOUEHUS JIOTOBOPOB, SIBISIOUINXCS MPOU3BOJHBIMH (DMHAHCOBBHIMH HHCTPYMEHTAMH, C II€JbI0 BO3BpaTa
(M3BATHS) AEHEKHBIX CPEJICTB U3 JIOBEPUTEIHHOTO YITPABICHUSI.

Puck smumenma

Puck DMuTeHTa 3akirodaeTcss B BO3MOXKHOCTH BO3HHKHOBEHHS CHUTYallMH HEIUIATE:KECIIOCOOHOCTH
OMHUTEHTA IIeHHON OyMarw, M3MEHEHNN KPEIUTHBIX W UHBIX PEUTHHTOB DMHUTEHTA, PEAbSIBICHUN DMUTEHTY
WMYIIECTBEHHBIX TPEOOBAHWH WM MCKOB, YTO MOXKET MPHUBECTH K PE3KOMY IMAJCHUI0 CTOMMOCTH IICHHBIX
Oymar DOMuTeHTa (BIUIOTH JIO TOJIHOW MOTEPH JIMKBUIHOCTH B CIy4ae C aKIHMsSIMH) WM HEBO3MOXKHOCTH €€
roramnieHus (B cirydae ¢ JOJITOBBIMU IIEHHBIMU OyMaramu).

Kpeoumnmnbwtii puck

KpenuTHbIii pUCK COCTOMT B BO3MOXKHOCTH TPUYMHEHHUS YUPEOUTENI0 YOBITKOB B pe3yibTare
HEWCTIOJHEHHS W/WIM HEeHA/JIS)KAIeTO MCIIONHEHUS KOHTPareHTaMH IO CIIeJIKaM CBOMX 00s3aTebCTB Mepen
Ynpasasommm

Banrommuuwtit puck

BantoTHbIi pUCK XapaKTepU3yeTcsl BO3MOXXHBIM HEOJIaronpusITHBIM U3MEHEHHEM CTOMMOCTH IIEHHBIX
Oymar ¥ TpPOM3BOAHBIX (MHAHCOBBIX WHCTPYMEHTOB, BXOIIIIMX B cocTaB OOBEKTOB IOBEPUTENHLHOTO
yIpaBJICHUs], B CBS3U C U3MEHEHUEM Kypca pyOJisi IO OTHOLICHHUIO K MHOCTpaHHBIM BanmtoTaM (oiutapy CIIA,
€BpO).

Onepayuonnuiit puck

OnepallMOHHBIA PHUCK CBS3aH C BO3MOXHOCTBIO NMPUYMHEHHS YUpEAuTeNto yOBITKOB B pe3yibTare
OMMOOYHBIX WM HENPaBOMEPHBIX JIEHCTBUN COTPYJHUKOB OPraHM3aTOPOB TOPTOBJIHM HAa ()OHIOBOM DPBHIHKE,
JETI0O3UTAPHEB, PETUCTPATOPOB, KIMPUHTOBBIX WM KPEIUTHBIX OpraHU3alMi MpH MPOBEACHUH PAcueTOB IO
CAENKe C IICHHBIMH OyMaraMud WM TpPOU3BOJHBIMA (DUHAHCOBBIMA HMHCTPYMEHTAMH WM COBEPIICHUU
Ynpapnsonmm Kakoi-m6o oneparun ¢ O6beKTaMu TOBEPUTEITHHOTO YIIPABICHHS.

Texnuueckuii puck

TexHHUUECKH PHUCK XapaKTePU3YIOTCS BO3MOXKHOCTHIO BO3HMKHOBEHHUSI HAPYILICHUH B HOPMaJIbHOM
(YHKITHOHUPOBAHUM CHUCTEM OOCCIICUCHHMsS TOPrOB W KaHAJIOB CBS3W (HEHCIPABHOCTH W cOOM B pabore
000pyIOoBaHUS, IPOTPAMMHOTO 00ECIIEUCHHS, JHEPTOCHA0KEHHUS U T.I1.), YTO MOXKET 3aTPYIHUTH WM CICaTh
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HEBO3MOXXHBIM HATpaBJIICHUE TIOPYYCHHH Ha COBEpIICHHE CHENOK C IEHHBIMH OyMaramMd W/WIKM Ha
3aKJIIOUYEHNE TOTOBOPOB, SBISIONINXCS MPOU3BOAHBIMH (PHHAHCOBHIMH MHCTPYMEHTAMH, a TaKXKe MOIYIEeHHUS
nHpOpMau 00 X CTOMMOCTH.

IIpasosoit puck

IIpaBoBO#i pHCK CBSI3aH C BO3MOXKHOCTHIO TPHUUMHEHHS YUPETUTEN0 YOBITKOB B pe3ysbTaTe
HACTYIUICHHS IOpUANYECKOTo (akra, HEOIarompusITHO BIHUSIONIETO HA YCIOBHS  OCYIIECTBICHHS
npodecCHOHANBEHON AEATENFHOCTH Ha (DOHIOBOM PBIHKE.

Pucku e3aumodeiicmeus

Cy1miecTByIOT CleIyIoNIne PUCKH B3aNMOICHCTBUS:

—  pe3yabTaThl JCATCILHOCTH YTPABISIONICTO B IPOILIOM HE OMPEICIISIOT TOXObI Y UpeIuTes
B Oyymem;

— BCE CHEIKM W OIEpalud C HMMYLIECTBOM, MEPEJaHHBIM YUpEAHUTENIEM B JIOBEPUTEIBHOE
yhnpaBlieHHe 10 HacTtosmeMy JloroBopy, coBepumiaroTcs YHOpaBiIsIOUMM 0e3 MOpy4eHHH
Yupenaurens;

— noanucanue Yupeaurenem OtuetoB VYupapisioniero (0go0OpeHHE WMHBIM — CIIOCOOOM,
MpeIyCMOTPpEeHHBIM J[OrOBOpOM), B TOM 4YHCie 0€3 MX IpPEABAPUTEIBHON MPOBEPKU, MOXKET
paccMaTpUBaTECS B ClIydae CIopa Kak OJ0OpeHHe NEeHCTBUN YTIIPABISIIOIIETO U COTJIACUE C
pe3ynpTaTaMH yIpaBIeHUs, KOTOPbIe HallUIi oTpakeHue B Otyere.

Cucmemnwiii puck
CucTteMHBI PHUCK 3aKIIIOYACTCS B BO3MOXXHOM TMPUYMHEHUHM YOBITKOB YUpPEIUTETI0 B pe3ylbTare
HEOJIaroMPHUATHOTO U3MEHEHUS B CHCTEME OpPraHu3aui U (yHKIIMOHUPOBAaHUS (DOHIOBOTO PHIHKA.

Puckmn, cBsI3aHHBIE ¢ TPUOOpeTeHHEM HHOCTPAHHBIX LIEHHBIX OymMar

Cucmemmnule pucku

IIpuMeHHUTENBHO K HHOCTPAaHHBIM LIEHHBIM OyMaraMm CHUCTEMHbBIC PUCKH, CBOHCTBEHHBIE POCCUIICKOMY
(OHJIOBOMY DBIHKY, AOTOJNHSIOTCS AHAJOTMYHBIMH CHUCTEMHBIMH DPHUCKAMH, CBOWCTBEHHBIMH CTpaHe, TJIe
BBIMYIICHB! MM OOpalaloTcs COOTBETCTBYIOIIME WHOCTpPaHHBIE IeHHbIe Oymard. K oCHOBHBIM (akTopam,
BIMSIOIIMM Ha YpOBEHb CHCTEMHOIO PHUCKA B LIEJIOM, OTHOCSTCS HOJMTHYECKas CUTyalus, OCOOCHHOCTH
HaIlMOHAJIBHOTO 3aKOHOJATENIbCTBA, BAJIOTHOIO PETYJIMPOBAHHA M BEPOATHOCTb UX M3MEHEHHSA, COCTOSHHE
TOCYJapCTBEHHBIX (DMHAHCOB, HAIMYME M CTENEHb Pa3BUTOCTH ()UHAHCOBOM CHUCTEMBbI CTpaHBl MecTa
HaXOKACHUS JIUIA, 00SI3aHHOTO TI0 MHOCTPaHHOU 1IEHHOH OyMmare.

Ha ypoBeHb cHCTEMHOTO pUCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE ApYyrue (akTopbl, B TOM YUCIE
BEPOATHOCTb BBEJEHHS OTPaHUYCHHI HAa WHBECTUIMHM B OTJENbHBIE OTPACIN 3KOHOMHMKH WM BEPOATHOCTH
OJIHOMOMEHTHOH JICBaJIbBAI[UN HAIIMOHAJILHOM BasltoThl. OOIICIPUHATON UHTETPATLHON OIEHKOW CHCTEMHOIO
pHUCKa WHBECTHIIMN B WHOCTPAHHYIO IIEHHYIO OyMary sIBIseTcs ‘‘CyBepEeHHBIH PEUTHWHT” B MHOCTPAHHOW WIIH
HaIlMOHAJIBHON BAIIOTE, NMPHUCBOCHHBIN CTPaHE, B KOTOPOW 3aperuCTPUPOBAH AMHTEHT, MEXIYHAPOIHBIMU
perituaroBeiMu arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cieayer UMETh B
BHJy, YTO PEUTHHIU SIBJSAIOTCS JIMIIb OPUEHTHPAMU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peaNbHOM CHUTyaluu.

B caywae coBepiieHHs COENOK C MHOCTPAaHHBIMU JAETO3UTAPHBIMHM PACIUCKaMU TIOMHUMO PHCKOB,
CBSI3aHHBIX C DMHTEHTOM CaMHUX pPaCIHCOK, HEOOXOIWMO YYHTHIBATh M PHUCKH, CBSI3aHHBIE C DMHTEHTOM
MPECTaBISIEMBIX TAaHHBIMU PACIIMCKaMU HHOCTPAHHBIX LIEHHBIX OyMar.

B mHacTosmmee BpeMs 3aKOHOJATENBCTBO pa3pelraeT POCCHHCKUMH WHBECTOpPAMH, B TOM YHCIE He
SIBJISIFOIUMHUCS KBATU(UIIMPOBAHHBIMHU, MTPHOOPETEHHE JOMYIIEHHBIX K MyOIUYHOMY pa3MEIICHUI0 U (W)
nyoimuHoMy oOpamienuto B Poccuiickoit deaepanni HHOCTpaHHBIX LEHHBIX OyMar Kak 3a pyOexoM, Tak U B
Poccun, a Tarxoke mo3BossSeT y4eT IpaB Ha TaKue LeHHbIE OyMard pOCCUMCKUMU JIETIO3UTapUsIMH. Mexay TeMm,
CYLIECTBYIOT PUCKH W3MEHEHUS PEryISITHUBHBIX MOIXOA0B K BJIAJICHUIO U ONEpPAIUIM, a TaKXKe K y4eTy MpaB
Ha MHOCTpaHHbIE (PHAHCOBBIE WHCTPYMEHTHI, B PE3YyJIbTAaTE YEro MOXET BOSHUKHYTH HEOOXOAMMOCTH IO UX
OTUYXJACHHIO BOIPEKH IUIaHAM Y UpeIUTENS.

Ilpasogvie pucku:

[Ipu puoOpEeTEeHNU WHOCTPAHHBIX IIEHHBIX OyMar YdupeIuTeno HeoOX0IUMO OTIaBaTh cebe OTYeT B
TOM, 4YTO OHHM HE BCerAa SBJSIOTCA aHAJOraMH POCCHHCKMX LEeHHBIX Oymar. B mobom criyuae,
MIpeIOCTaBIsEMbIE IT0 HUM TIPaBa U MpaBHJIa UX OCYIIECTBIECHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MpaB IO
POCCUICKUM IIEHHBIM OyMaram.

BosMmoxkHOCTH CyneOHOM 3alMThl TpaB MO HWHOCTPAHHBIM LIEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OTPaHMYEHBl HEOOXOAMMOCTHIO OOpaleHus B 3apyOekHbIe CyAeOHbIe U PaBOOXPAaHUTEIbHEIC
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OpraHbl IO YCTAHOBIEHHBIM IpaBWJIaM, KOTOpPhIE MOTYT CYIIECTBEHHO OTJIMYATHCS OT JEHCTBYIOIIUX B
Poccuun. Kpome Toro, mpu onepanusix ¢ HHOCTPAHHBIMH IIEHHBIMH OyMaramMu YdpeauTenb B OOJBIIMHCTBE
Cly4aeB HE CMOXET IOJlaraThCsl Ha 3alllUTy CBOUX IMpPaB W 3aKOHHBIX HMHTEPECOB POCCUUCKUMHU
YIOJTHOMOYEHHBIMU OpPTaHAMHU.

Packpvimue ungpopmayuu:

Poccuiickoe 3aKOHONATENBCTBO MIOMYCKaeT PAaCKpPBITHE WH(POPMAIMA B OTHOIICHWH WHOCTPAaHHBIX
IIEHHBIX OyMar 1o TMpaBWJiaM, JCHUCTBYIOIIMM 3a pPYOEKOM, M HA QHIJIMMCKOM S3bIKE. YUPEIUTEITIO
HE0OXOMMO OIEHUTH CBOIO TOTOBHOCTH aHAJTM3WPOBATh WH(GOPMAITUIO HA aHTIIMHCKOM SI3BIKE, 4 TAaKXKe TO,
MMOHMMaeTe JH OH OTIHYUS MeXIy NpHHATRIME B Poccum mnpaBuiamu (HUHAHCOBOM OTYETHOCTH,
MexyHapOoIHBIMU CTaHAapTaMu ()MHAHCOBOM OTYCTHOCTH WIIM NpaBWIaMU (DMHAHCOBOW OTYETHOCTH, IO
KOTOPBIM ITyOIHKYyeTCst MH(POPMAIIHS SMUTCHTOM WHOCTPAHHBIX IICHHBIX OyMar.

Takxe poccuiiCkre OpraHU3aTOPbI TOPTOBIM W (MIIH) YTIPaBISIONUI MOTYT OCYIIECTBIATH MEPEBOJ]
HEKOTOPBIX JOKYMEHTOB (MH(OpManuu), pacKphiBA€MBIX HWHOCTPAHHBIM 3MHUTEHTOM JUIS  yA00CTBa
Yupeaurens. B 3ToM ciyyae mepeBoJ; MOXXET BOCIHPHHUMATHCS HMCKIIOYUTEIBHO KaK BCIOMOTATeNbHAs
nH(popMaIusi K OQUIHATFHO PACKPHITHIM AOKYMEeHTaM (MH()OpManny) Ha HHOCTPAHHOM SI3BIKE. Y UpETUTEITt0
CIIeTyeT BCernla yYWUTHIBAThH BEPOATHOCTH OIIMOOK TEPEBOMYHMKA, B TOM YHCJE CBSI3aHHBIX C BO3MOXHBIM
PpasiIM4YHbIM MNEPEBOAOM OAHHUX MU TCX KC HMHOCTpPAHHBIX CJIOB U (bpa3 HUJIN OTCYTCTBUCM O6Hl€HpI/IH5[TOFO
PYCCKOT'O DKBHBAJICHTA.

Puckmu, cBA3aHHBIE ¢ 3aKJII0YEHHEM [0TrOBOPOB, ABJISAIOIIMXCH MPON3BOJAHBIMYU (PUHAHCOBBIMH
HHCTPYMEHTaMH, 0a3MCHBIM AKTHBOM KOTOPBIX SBJISIOTCA LEHHbIe O0yMaru WHOCTPAHHBIX IMHUTEHTOB
WM MHIEKChI, PACCYMTAHHbIE 10 TAKUM LIEHHbIM OymMaram

Pucku, céazannvie c npou3eo0HbIMU PUHAHCOCHIMU UHCIMPYMEHMAMU

JlaHHble WHCTPYMEHTBHI TMOIXOJAT HE BceM YupeaurtensMm. bornee TOro, HEKOTOpbIE BUIBI
MPOU3BOJAHBIX (DHMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI ¢ OOJIBIIMM YPOBHEM pHUCKa, 4yeM Apyrue. Tak, mpu
MOKYIIKE OINLMOHHOIO KOHTPAaKTa IOTEPH YUpeAWuTenas He NPEBBICAT BEJIMYMHY YIUIAYEHHBIX IPEMUH,
BO3HArpaX/IeHUsI U PacxoJ0B, CBA3AHHBIX C WX coBepuieHHeM. [Ipojaxka OMIIMOHHBIX KOHTPAKTOB C TOYKU
3peHHsl pHCKa YUpeauTens U 3akioueHHe (PBhIoYepCHBIX KOHTPAKTOB, (HOPBApIHBIX KOHTPAKTOB M CBOII
KOHTPAaKTOB CONOCTABUMBI - IPU OTHOCHUTENILHO HEOONbLIMX HEeOJIaronpUsATHBIX KojeOaHMAX LEH Ha pPBIHKE
VYupenuTenb MoABEPracTcsi pUCKY 3HAUYHUTENBHBIX YOBITKOB, IMPH ATOM B Clydae MpPOAAXH (BIOYEPCHBIX H
(opBapHBIX KOHTPAKTOB M TPOJKH OMIIUOHOB HA MOKYIKY (OMIIMOHOB “KOJIT’) HEOTPAaHMUYEHHBIX YOBITKOB.
C y4eToM 3Toro, COBEpILICHUE CIEJIOK MO0 MPOJaKe OMIMOHHBIX KOHTPAKTOB U 3aKIIOYCHHE (BIOYEPCHBIX U
(opBapAHbIX KOHTPAKTOB MOXKET PacCMaTPUBATHCS TOJBKO ONBITHBIMH HHBECTOpaMH, 00JIaJaroliuM
3HAYUTENILHBIMU (PUHAHCOBHIMH BO3MOYKHOCTSIMH M TMPAKTHUYECKUMH 3HAHUSMH B OOJIACTH TMPUMEHEHHUSI
WHBECTULMOHHBIX CTPATEruil.

Hacrosmmass nexmapanusi OTHOCHTCSL TakkKe M K IPOM3BOAHBIM (MHAHCOBBIM HHCTPYMEHTaM,
HaTpaBJICHHBIM Ha CHIDKCHHWE PHUCKOB JIPYyTHX OIEpanuii Ha (QOHJOBOM pBIHKE. YUpPEIHUTENIO CleayeT
BHUMATEJBHO OIICHUTh, KaK €0 MPOU3BOIHbIC (MHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C OTIEPALIUSIME, PUCKU
M0 KOTOPHIM YUpEOUTEelb HAMEPEH OTPaHUYNTh, U YUPENUTENto ciefyeT yOeauThcsi, 4To 00beM MO3ULMH
VYupenuTenss Ha CPOYHOM DPBIHKE COOTBETCTBYET OOBEMY TO3UIMHM HA CIIOT PBIHKE, KOTOPYIO YUpeauTesb
XeIDKUPYET.

Potnounwiit (yenoeoir) puck:

[lomumo o00miero prIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIM HECeT Y4peauTellb, COBEPIIAIOLINNA
OIepalluy Ha PhIHKE IIEHHBIX OyMar, YUpeauTellb, B cIydae 3aKIo4eHus (bIOYepPCHBIX, (POPBAPIHBIX U CBOII
JOTOBOPOB (KOHTPAKTOB), a TakXe B Clydae NPOJaKH OMNIMOHHBIX KOHTPAKTOB, OyIeT HECTH PHCK
HeOIaronpuaATHOrO M3MEHEHHUs! LeHbl KaK (DUHAHCOBBIX MHCTPYMEHTOB, SIBJSIFOIIMXCS Oa3UCHBIM aKTHBOM
MIPOM3BOAHBIX (DMHAHCOBBIX HWHCTPYMEHTOB, TaK W PHCK B OTHOIIEHWH AaKTHUBOB, KOTOpBIE CIIy)Kat
obecrieueHueM.

B ciyuae HeOnaronpuATHOrO M3MEHEHHS LIEHBl YUpEeOUTelb MOXKET B CPABHUTEIBFHO KOPOTKUI CPOK
MOTEPSTH CPEICTBA, SBISIONINECS 00ECTIEYCHUEM.

Puck nukeuonocmu.

Prck NUKBUAHOCTM TpH 3aKJIIOYEHWH JOTOBOPOB, SIBIISIOIIMXCS MPOU3BOAHBIMH (HHAHCOBBIMHU
MHCTPYMEHTaMH, YCHUIINBAETCS.

Ecnu WHBECTHLMOHHAsE CTpaTerus YdpenuTesns NpelycMaTpUBacT BO3MOXKHOCTb BO3HUKHOBEHUS
HEOOXOIMMOCTH 3aKpPbITHS MO3ULMHU 10 COOTBETCTBYIOIIEMY KOHTPAKTYy (MJIM 3aKJIIOUEHMS CIEJIKH C UHBIM
KOHTPAaKTOM, KOTOpast CHIKAET PHUCK M0 TAaHHOMY KOHTPAKTY), YUpEAUTEINIO CIeAyeT oOpamaTh BHUMaHue Ha
JIMKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpBhITHUE IO3ULMHA 110 HEJIMKBUIHBIM KOHTPAaKTaM
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MOJKET IPUBECTH K 3HAYUTEJIBHBIM JIOTOJIHUTEIbHBIM YOBITKAM B CBA3M C UX HM3KOH JIMKBUIHOCTBIO.
VYupenutento cienyer oOpaTUTh BHUMaHME, 4TO, KaK IPaBUJIO, KOHTPAKTHl ¢ 00jee OTIAJIEHHBIMH CPOKaAMU
WCTIOJIHEHUSI MOTYT OBITh MEHEe JTMKBHUIHBI IO CPABHEHHUIO C KOHTPAKTAMH C OJM3KUMH CPOKAMH UCIIOTHEHHS.

B cBiM3M C BO3MOXKHOCTBIO TOTO, YTO JOTOBOpP, SBISIOMIMIACS TPOU3BOAHBIM (PHHAHCOBBIM
HHCTPYMEHTOM, MOXKET CTaTh HEJIMKBHUIHBIM, 1 BO3HUKHET HEOOXOAUMOCTb 3aKPbITh NO3ULHUIO, YUPEIUTEINIO
clieyeT 00s13aTeIbHO pacCMaTpUBaTh OMUMO 3aKPbITUSA IMO3UIMH 0 JaHHOMY KOHTPAKTy ajJbT€pPHATHUBHBIC
BapHaHTBl UCKIIIOYCHHUSI PUCKA MOCPEICTBOM BKIIOUEHHS B KayecTBe 0OBEKTOB MHBECTHpoBaHUS B JloroBop
JOBEPUTEIIHOTO  YNPaBJIEHUs HMHBIX IIPOM3BOOHBIX (DMHAHCOBBIX HHCTPYMEHTOB. lcmosib3oBaHHe
JIBTEPHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBIINM yOBITKAM.

IIpu 3TOM TpPyIHOCTH C 3aKpBITHEM IMO3ULUM M MOTEpHU B IIEHE MOTYT NPUBECTH K YBEIUYECHHUIO
yOBITKOB Y4peauTensi Mo CPaBHEHHUIO ¢ OOBIYHBIMU CIICJIKAMHU.

Ozpanuuenue pacnopadjicenus cpeocmeamu, AGNAIOUUMUCA 00eCneUeHueM:.

OOBeKTHl WHBECTUPOBAHWS, IepelaHHble YupeauTenem H(WIM) NPHOOpETEHHBIE B Ipolecce
ynpasieHus, OyneT SBISAThCS oOecreueHHeM HCIOJTHEHUSI 0053aTeNbCTB MO JOTOBOPY, SBISIOIIEMYCS
MIPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, M PACHOPSDKEHHE MM, TO €CThb BO3MOXKHOCTH COBEPIICHUS
VYHOpaBisoOLMM CAENOK C TAaKUMHU OObEKTaMH, OyAeT OrpaHH4YeHO WJIM HEBO3MOXHO. Pasmep oOecredeHus
W3MEHSIETCSl B TIOPSKE, MPEAYCMOTPEHHOM JIOTOBOP C OpPOKEpOM, TOTOBOPOM, SIBIISIIOIIEMCS MPOM3BOIHBIM
(hMHAHCOBBEIM HHCTpyMEHTOM, (cmennpukanueli KOHTPaKTa), B TMOPSIKE, MPEeIyCMOTPEHHOM WHBIMHU
JOKYMEHTaMM, U B pe3yjbTaTe YNPaBIAIOLIMA MOXET OBITh OrpaHWYeH B BO3MOXHOCTH PaCIOPSKATHCS
00bEKTaMU HWHBECTUPOBAHUS B OOJBIICH CTENEHH, 4YeM N0 3aKJIIOUeHHs JIOTOBOpPa, SBIISIOIIETOCS
MPOM3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM.

Puck npunyoumenbHozo 3aKpblmus RO3UWUU.

HebnaronpusiTHOE M3MEHEHHE LIEHBI MOXKET MPHUBECTH K HEOOXOJUMOCTH BHECTH IOMOJHHUTEILHBIC
CpeAcTBa OT YIPaBJSIIOIIETO JAJS TOTO, YTOOBI MPHBECTH OOEcleYeHHEe B COOTBETCTBHE C TPEOOBaHUSIMU
HOPMATHUBHBIX AKTOB. YIPABISIIONIMI B 3TOM CiIydae MOXKET ‘“3aKpbITh MO3ULHMIO’, TO €CTh 3aKIIIOYUTh
JOTOBOP, SIBJISIOLIMICS NPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WJIM MPHOOPECTH IIEHHBIE Oymaru 3a
cueT OOBEKTOB JOBEPUTEIHHOTO YIPABICHUS, WIH MPOAATh IEHHbIE OyMarn. IT0 MOXKET OBITh CHENaHO 0
CYIIECTBYIOLINM, B TOM YHCJIe HEBBITOJHBIM, IEHAM U MPUBECTH K BOZHUKHOBEHHIO YOBITKOB.

3aKkpeITHE TO3MLHUHM HANpaBJIeHO Ha YNOpPaBICHHE PHCKaMU. YUpeIuTeldb MOXET IOHECTH
3HAYHUTENIbHBIE YOBITKH, HECMOTPSI Ha TO, YTO TOCJIE 3TOr0 M3MEHEHHE IIeH Ha (PMHAHCOBBIE MHCTPYMEHTEHI
MOJKET NMPUHATH OJaronpusaTHOE Uil YUpeAnuTellsl HalpaBiIeHHue U YUpeaIuTesb MOXydrI Obl JJOXO/, eciH Obl
no3uuus YdpeanTens He Oblla 3aKphITa.

Pucku, 00yc/10B1eHHbIe HHOCTPAHHBIM NPOUCXO0KIEHUEM 0A3HMCHOI0 AKTHBA:

Cucmemnuwle pucku:

ITpumeHnTENBEHO K 0a3MCHOMY aKTHBY MPOU3BOIHBIX (PHHAHCOBBIX HMHCTPYMEHTOB — LIEHHBIM OyMaram
WHOCTPAaHHBIX 3MUTEHTOB W HMHIEKCAM, PACCUUTAHHBIM II0 TAKUM ILIEHHBIM OyMaraM, CHCTEMHBIE DHCKH,
CBOWCTBEHHBIE POCCHHCKOMY (DOHOBOMY PBIHKY JIOTIONHSIIOTCS aHAIOTUYHBIMH CHCTEMHBIMH DPHUCKaMH,
CBOWCTBEHHBIMHU CTpaHe, TJE BBIMYIICHBI WM 00palIaroTcsi COOTBETCTBYIONINE HHOCTPAHHBIE [IEHHBIE OyMar.
K ocHOBHBIM (hakTOpam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOI'O PHUCKA B II€JIOM, OTHOCSTCS MOJIMTHYECKAs
CUTYyalusi, 0COOCHHOCTH HAIIMOHAJIHHOTO 3aKOHOJATENHCTBA, BAMIOTHOI'O PETYIHUPOBAHUS U BEPOSTHOCTH HX
W3MEHEHHS], COCTOSIHUE TOCY/IapCTBEHHBIX (PMHAHCOB, HATMYWE U CTETICHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI
CTpaHbl MECTa HaXOKACHUS JHLIA, 00SI3aHHOTO TI0 HHOCTPAHHBIM LIEHHBIM OyMaram.

Ha ypoBeHB cCHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSAHUE U MHOTHE Apyrue (akTopsl, B TOM YHCIe,
BEPOATHOCTH BBEJCHHS OTPAaHWYECHHUH HAa WHBECTUIIMH B OTIENbHBIE OTPACIN 3KOHOMHKH WM BEPOATHOCTH
OJHOMOMEHTHOM JIeBajIbBAllMM HAIMOHATBHOU BarOThl. OOIENPUHITON HHTETrPaIbHON OLIEHKON CHCTEMHOTO
pUCKa MHBECTULMHN SBIAETCS ‘“‘CYBEpEHHBIM PEWTUHI” B HWHOCTPAHHOM WM HAaIMOHAIBHON BaJlIOTE,
MPUCBOCHHBIA  CTpaHe, B KOTOPOW 3aperHCTPUPOBAH OSMUTEHT WHOCTPAaHHOH IIeHHOW Oymarw,
MEXIyHAPOJAHBIMU pedTHHTroBEIME arentctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO YUpEIUTENI0 CIEeAyeT UMETh B BHJy, YTO PEWTHUHIU ABISAIOTCS JIMIIb OPHUEHTUPAMH U MOTYT B
KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAIbHOM CUTYAIHH.

B Hacrosmee BpeMs 3aKOHOJATENBCTBO JIOMMyCKAeT BO3MOXKHOCTH 3aKIIIOYEHHS] POCCHHCKUMHU
WHBECTOpaMH JOTOBOPOB, SBISIOMIMXCA POCCUHCKMMHU NPOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAaMH,
0a3MCHBIM aKTHUBOM KOTOPBIX SIBIISIIOTCSI LIEHHBbIE OyMardn WHOCTPAaHHBIX JMHUTEHTOB WJIM HHICKCHI,
paccuMTaHHblE 110 TaKUM LEHHBIM Oymaram. Mexay TeM, CyLIECTBYIOT PHUCKM M3MEHEHHs PEryJsITHUBHBIX
MOJXOM0B K COOTBETCTBYIOIIMM OIEpalusM, B pE3ylbTaTe 4Yero MOXKET BO3HUKHYTh HE00XOANMOCTh
COBEpIIATh CHENKH, HalpaBJeHHbIE Ha MpPEKpalleHHe O0s3aTeNbCTB MO YKa3aHHBIM JOTOBOpaM, BOIMPEKH
IJIaHaM Y4peuTens.
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Ilpasogwie pucku:

Heobxonumo otnaBate cebe OT4YET B TOM, 4YTO MHOCTPaHHbIC (DMHAHCOBBIE WHCTPYMEHTHI,
SBISIIOIIMECS 0a3MCHBIMU aKTHBaMH MPOM3BOJAHBIX (MHAHCOBBIX HMHCTPYMEHTOB, HE BCErja SBISIOTCS
aHaJIOTaMU POCCUICKNX (PMHAHCOBBIX MHCTPYMEHTOB. B mro0oM cityuae, mpeaocTaBiseMble IO HUM TpaBa U
IPaBWIa HX OCYILECTBICHHUS MOIYT CYILIECTBEHHO OTIMYATbCA OT IPaB IO POCCUICKUM (DPHHAHCOBBIM
HHCTPYMEHTaM.

BosMokHOCTH CyneOHOWM 3amMThl MpaB IO MPOU3BOAHBIM (UHAHCOBBIM HMHCTPYMEHTaM C
WHOCTPaHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OI'PaHMYECHBI HEOOXOAUMOCTHIO OOpalleHUs B
3apyOekHble CyneOHble M IPAaBOOXPAHUTEIbHBIE OPIraHbl II0 YCTAHOBJICHHBIM IIpaBHJIaM, KOTOpPbHIE MOTYT
CYIIECTBEHHO OTJIMYAThCS OT AeHcTBYyromuMX B Poccun. Kpome toro, Yupenurens B OOIbIIMHCTBE CIIyyacB HE
CMOKET MOJaraTtbCsi Ha 3allUTy CBOMX MPaB M 3aKOHHBIX HMHTEPECOB POCCUHCKHUMH YIOJHOMOYCHHBIMU
OpraHaMH.

Packpormue ungpopmayuu:

PackpeiTe mH(OpManMKM B OTHOLICHMM HHOCTPAHHBIX LEHHBIX OyMar, SBISIOMIMXCS Oa3uCHBIM
aKTHUBOM IIPOM3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, OCYLIECTBIISIETCSl IO IpaBWiaM, ACHCTBYIOIIUM 3a
pyOexoM, M Ha AHITIMHACKOM SI3BIKE. YUPEIUTENIO CIEeOyeT OLIEHUTHh CBOIO TOTOBHOCTH aHAJIM3HPOBAThH
WHPOPMALIMIO HA aHTJUICKOM SI3BIKE, @ TAKXKE TO, IOHUMACET JIM YUpeauTelb OTIUUUS MEXKIy IPUHITHIMUA B
Poccun mpaBunmamu (hMHAHCOBOM OTYETHOCTH, MEXIYHAPOAHBIMU CTaHAApTaMH (PUHAHCOBOW OTYETHOCTH
WK IpaBUIaMu (PMHAHCOBOW OTYETHOCTH, I10 KOTOPBIM ITyONHKyeTcss HHPOPMAILHs SMUTEHTOM HHOCTPAHHBIX
LEHHBIX OyMar.

Takxe poccuiickue OpraHU3aTOpPbl TOPrOBIX U (MIH) YIIPaBISIOUNI MOTYT OCYLIECTBIATh MEPEBO
HEKOTOPBIX JOKYMEHTOB (WH(OpMamuu), pacKpbiBa€MbIX HWHOCTPAHHBIM OSMHTEHTOM IS ymoOCTBa
VYupenutens. B sToM ciydae mepeBoJl MOXKET BOCIPHHUMATHCS HCKIIOUUTEIBHO KaK BCIIOMOTATENIbHAs
nHpopMaus K oQUIHAIBHO PACKPBITHIM JOKYMEHTaM (MH(GOpMAaNri) Ha HHOCTPAHHOM SI3BIKE. YUpEIUTENIO
BCEerja CJleoyeT yYUTHIBaTh BEPOSTHOCTH OLIMOOK MEPEBOJYMKA, B TOM YHCIIE, CBS3aHHBIX C BO3MOXHBIM
Pa3NUYHBIM TEPEBOAOM ONHHMX U TEX K€ MHOCTPAaHHBIX CJIOB M (pa3 HIM OTCYTCTBHEM OOIICTIPUHATOrO
PYCCKOT'O 9KBHBAJICHTA.

JlnHaMuKa CpeTHEMECSYHON JOXOIHOCTH

Pacyer HEBO3MOXKEH, TaK KaK HET aKTHBOB MEPEJAaHHBIX B JOBEPUTEIBHOE YIIPABICHHE 110 YKAa3aHHOM
CTpaTEruu.

Nudopmarust 0 Bo3HArpaKICHUU YIIPABIISIONIETO

Komuccust 3a yrpasnenne cocrasisier 3,00 (tpu) mporienTa rogossix oT Cpenneit CHA.

Bosnarpaxnenne Ympapistouiero coctasisier 10,00 (mecsiTb) MPOLEHTOB OT PAasHUIBI MEXITY
¢daxtnueckum Jloxomom Yupenutens (3a BerderoM KoMuccuu 3a ynpaBiieHHE) MOJYYEHHBIM [0 MTOTaM
JloroBopa u [ToporoBsiM ypoBHEM J10X0/1a.

Cragka I[Toporosoro ypoBHs noxoza cocrasisier 13,00 (TprHaALIaTh) IPOLIEHTOB TOIOBBIX.

HNudopmarus o pacxosax, CBI3aHHBIX C IOBEPUTEIBHBIM YIIPABICHUEM
YrpaBnsonuii  OIIauMBaeT PacxXoibl, CBA3aHHbIE C oOpameHneM OOBEKTOB TOBEPHUTEIHHOTO
yIOpaBieHHS 3a CYET [CHEXKHBIX CPEACTB YUpeauTens, HaXO[IIIMXCS B JIOBEPUTEIHLHOM YIIPAaBICHHU.
[lepeuens pacxo 0B CBS3aHHBIX C JOBEPHUTEILHBIM YIPABICHUEM:
— pacxopbl Ha OIIATy yCIyr OaHKOB;
— pacxopbl Ha OIUIATy YCIyT AE€HO3UTAPUEB;
—  pacxopsl Ha OILUIATy yYCIyT OPOKEpOB;
— pacxoxsl 3a ucnons3oBanue [10 i coBepieHus oneparyii ¢ 00bEKTaMU J0BEPUTEIHHOTO
yIIpaBIICHMUSI,
—  pacxojbl Ha OIJIATy YCIYyT OpPraHu3aTOPOB TOPIOB;
— pacxopl, cBsi3aHHbIE ¢ Hepenaueli OOBEKTOB TOBEPUTENBHOTO YIPABICHHUS Y IPaBISIOLIEMY
1 ¢ Bo3BpaToM OOBEKTOB IOBEPUTENBHOTO YIIPABICHUS Y UPEAUTEINIO;
—  pacxojbl, BOSHUKIINE B CBS3M C y4acTHEM YTPaBIAIOUICTO B CyIeOHBIX CIIOpax B CBS3U C
OCYILIECTBIICHUEM JICATSIBHOCTH MO JOBEPUTEILHOMY YIPaBICHHIO AKTHBaMH, B TOM YHCIIE
CYMMBI CyAE€OHBIX H3IEPKEeK U TOCYIapCTBEHHON MOIUTHHBL;
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— HHBIC pacXo/ibl, CBA3aHHBIC C TOBCPUTCIILHBIM YIIPABJICHHUCM.

7. Cenenusi 0 cranaapTHoi crpareruu ynpasieHus « BK-Coepexennst —
YMepeHHO - arpeccMBHAasD)

OO01ue cBeneHus
CTpaTeFI/Iﬂ OpI/IeHTI/IpOBaHa Ha HOJ'Iy‘IeHI/IC HpI/IpOCTa KaliuTajia B I[OJ'IFOCpO‘-IHOM nepnone (FOH 158
OoJiee), MPEBHINIAIOIIETO CPEAHIOI0 TOXOMHOCTD BIOKCHU Ha PBHIHKE aKITHi.

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

Bamora CTpaTCrun
Banroroii ctpateruu siBisiercst pyoiss Poccuiickoit @eneparnym.

Omnucanne PHUCKOB

Lenosoii puck

IleHOBOH pHCK MOXET TMPOSABIATHCS B HEOXKHAAHHOM W3MEHEHHH IIeH Ha KOPIOpaTHUBHbIE,
MYHHIIATIATBHBIE WK TOCYIapCTBEHHBIE IIEHHBIE OyMaru, CpOYHbIe KOHTPAKTHI, YTO MOXKET MOBIIEYh 32 COOOU
pe3koe cHiKeHHe CTOMMOCTH OOBEKTOB JIOBEPHTEILHOTO YIPABICHUS M, KaK CIIEACTBUE, CHIKCHUE
JOXOJTHOCTH HITH JTaXKe MPSIMbIE YOBITKH Y UpEeUTEINS.

Puck nomepu nuxkeuonocmu

Puck notepu JMKBUIHOCTH CBS3aH C BO3MOXHOCTBIO MOTEPh MPH MPOJaKe [IEHHBIX Oymar W/Wiu Ipu
3aKJIFOUEHUM JIOTOBOPOB, SIBJIIOIIUXCS TPOU3BOJHBIMM (DMHAHCOBBIMH HMHCTPYMEHTaMH, B CBS3H C
W3MEHEHUEM OIIEHKA WX HWHBECTHUIIMOHHOW IMPHBIEKATEIHHOCTH YYaCTHUKAMHU (OHIIOBOTO PHIHKA. J[aHHBIM
PUCK MOXKET MPOSBUTHCSA, B YACTHOCTH, MPH HEOOXOJMMOCTU OBICTPOH NPOAAXKHU IEHHBIX Oymar W/uim
3aKITIOYEHUS JIOTOBOPOB, SIBISIOLIMXCS NMPOU3BOIHBIME (DMHAHCOBBIMH WHCTPYMEHTaMH, C ILIEIBbI0 BO3BpaTa
(M3BATHS) AEHEKHBIX CPEJICTB U3 JIOBEPUTEIHHOTO YITPABICHUSI.

Puck yamumenma

Pruck DOMuTeHTa 3aKiIr0o4aeTcssi B BO3MOXXHOCTH BO3HUKHOBEHHS CUTYAaIlMH HEIUIATE)KECITOCOOHOCTH
OMUTEHTA IIeHHON OyMarw, M3MEHEHUN KPEIUTHBIX W MHBIX PEUTHHTOB DMHUTEHTA, PEAbSIBICHUN DMUTEHTY
MMYIIECTBEHHBIX TPeOOBaHMI MM MCKOB, YTO MOXET MPHUBECTH K PE3KOMY IMAaJeHUIO0 CTOMMOCTH I[€HHBIX
Oymar DMuTeHTa (BIUIOTH JIO TOJIHOW MOTEPH JIMKBUIHOCTH B CIy4ae C aKIHMsSIMH) WM HEBO3MOXKHOCTH €e
roramnieHys (B ciiydae ¢ J0JATOBBIMU IIEHHBIMH OyMaramm).

Kpeoumnmnbwtii puck

KpenuTHelif pUCK COCTOMT B BO3MOXKHOCTH NPUYMHEHHUS YUpPEAUTENI0 YOBITKOB B pe3yibTaTe
HEWCIIONHEHUsT 1/MTM HEHa Ie)KAIIEeT0 UCTIONHEHHsI KOHTPAareHTaMH 10 C/IeJKaM CBOUX 00s3aTeNbCTB Mepe
YnpaBasommm

Banommubwtii puck

BanroTHBIH pUCK XapaKTepU3yeTCs] BO3MOXKHBIM HEOIaronpusTHBIM U3MEHEHHEM CTOMMOCTH IIEHHBIX
OymMar ¥ TpPOHM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, BXOJSIIUX B cOCTaB OOBEKTOB JIOBEPUTEIHHOTO
YIpaBJICHHS, B CBSI3U C U3MEHEHUEM Kypca PyOJis [0 OTHOIIEHHUIO K MHOCTPaHHBIM BatoTaMm (fosapy CILA,
€BpO).

Onepayuonnutit puck

OnepalMoHHBIN PUCK CBSI3aH C BO3MOXKHOCTHIO NMPUYMHEHHS YUPEIUTEN0 YOBITKOB B PE3yJbTaTe
OIMOOYHBIX WIIM HETPABOMEPHBIX JCUCTBUH COTPYIHUKOB OPraHM3aTOPOB TOPTOBIM Ha (POHIOBOM PBIHKE,
JETIO3UTAPHEB, PETHCTPATOPOB, KIMPHUHTOBBIX MIIM KPEIWUTHBIX OPTaHM3ALWN NP MPOBEACHUU PAcUETOB 10
CAENKe C IICHHBIMH OyMaraMu WM TpPOW3BOJHBIMA (DUHAHCOBBIMA HMHCTPYMEHTAMU WJIM COBEPIICHUU
Ynpapnstonmm Kakoi-moo oneparun ¢ OObeKTaMu TIOBEPUTEIBHOTO YIIPABICHHS.

Texnuueckuii puck

TexHUYecKnil pUCK XapaKTEepHU3YIOTCS BO3MOKHOCTHIO BO3HMKHOBEHHUS HApPYIIEHHWH B HOPMAaIbHOM
(YHKIMOHMUPOBAHWM CHCTEM OOECIeYeHHs] TOProB W KaHAJIOB CBs3M (HEUCIPaBHOCTH U cOom B pabote
000pyIOBaHUS, IPOTPAMMHOT0 0OECIIEUCHHS, JHEPTOCHA0KEHHUS U T.I1.), YTO MOXKET 3aTPYIHUTH WM CICIaTh
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HEBO3MOXXHBIM HATpaBJIICHUE TIOPYYCHHH Ha COBEpIICHHE CHENOK C IEHHBIMH OyMaramMd W/WIKM Ha
3aKJIIOUYEHNE TOTOBOPOB, SBISIONINXCS MPOU3BOJAHBIMHA (PHHAHCOBHIMH MHCTPYMEHTAMH, a TAKXKE TOIYYCHHUS
nHpOpMau 00 X CTOMMOCTH.

IIpasosoit puck

IIpaBoBO#i pHCK CBSI3aH C BO3MOXKHOCTHIO TPHUUMHEHHS YUPETUTEN0 YOBITKOB B pe3ysbTaTe
HACTYIUICHHS IOPUANYECKOTO (akTa, HEOIarompusITHO BIFSIOMIETO HA YCIOBHUS  OCYIIECTBICHUS
npodecCHOHANBEHON AEATENFHOCTH Ha (DOHIOBOM PBIHKE.

Pucku e3aumodeiicmeus

Cy1miecTByIOT CleIyIoNIne PUCKH B3aNMOICHCTBUS:

—  pe3ynabpTaThl AESITEIbHOCTH Y IPABISAIOUIETO B MPOIIJIOM HE ONPEEIAI0T TOXO0Abl YupeauTens
B Oyymem;

— BCE CAENKM M ONepaluy C HMMYIIECTBOM, IEpeJaHHbIM YUpeAUTeIeM B JOBEPUTEIHHOE
yhnpaBiieHHe 10 HacTrosameMy JloroBopy, coBepumiaroTcs YHOpaBIsIOmMM 03 MOpYy4eHHUH
Yupenaurens;

— mnoamnucanve Yupeautenem OtyeroB VYmpasmstoniero (omoOpeHHE WHBIM — CIIOCOOOM,
npeaycMOTpeHHbIM J[oroBopoM), B TOM 4mcie 0e3 MX MpeIBapUTeNbHON MPOBEPKU, MOMKET
paccMaTpuBaThCS B Clydae CIopa Kak oJ0OpeHHe JEHUCTBUI YTPABISIOUIETO U COTJIACHE C
pe3ynpTaTaMH yIpaBIeHUs, KOTOPbIe HallUIi oTpakeHue B Otyere.

Cucmemnwiii puck
CucreMHBI pUCK 3aKJIOYA€TCSd B BO3MOXHOM NPUYMHEHUH YOBITKOB YUpPEAUTETI0 B pe3yJjbTaTe
HEOJIaroNMpHUATHOTO H3MEHEHUS B CHCTEME OpPraHu3aui U (yHKITHOHUPOBAaHUS (POHIAOBOTO PHIHKA.

Puckmn, cBsI3aHHBIE ¢ TPUOOpeTeHHEM HHOCTPAHHBIX LIEHHBIX OymMar

Cucmemmnule pucku

ITpuMeHHUTENBHO K HHOCTPaHHBIM LIEHHBIM OyMaraM CHCTEMHBIE PHUCKH, CBOHCTBEHHBIE POCCHHCKOMY
(OHJIOBOMY DBIHKY, AOTOJNHSIOTCS aHAJOIMYHBIMH CHUCTEMHBIMH PHUCKAaMH, CBOMCTBEHHBIMH CTpaHe, TIC
BBIMYIICHB! MM OOpalaloTcs COOTBETCTBYIOIIME WHOCTpPaHHBIE IeHHbIe Oymard. K oCHOBHBIM (akTopam,
BIMSIOIIMM Ha YPOBEHb CHCTEMHOIO PHUCKA B LIEJIOM, OTHOCSTCS TOJNHUTHYECKas CUTyauus, OCOOCHHOCTH
HAaIlMOHAJIBHOTO 3aKOHOJATENIbCTBA, BAIIOTHOTO PErYJIMPOBAHHMA M BEPOSITHOCTh MX H3MEHEHMsI, COCTOSHHUE
TOCYJapCTBEHHBIX (DMHAHCOB, HAIMYME M CTENEHb Pa3BUTOCTH ()UHAHCOBOM CHUCTEMBbI CTpaHBl MecTa
HaXOKACHUS JIUIA, 00sI3aHHOTO TI0 MHOCTPaHHOU IIEHHOH Oymare.

Ha ypoBeHb cuCTEMHOTO pUCKa MOTYT OKa3bIBaTh BIMSIHUE U MHOTHE Apyrue (akTopbl, B TOM YHCIE
BEPOATHOCTb BBEJEHHS OTPaHUYCHHI HAa WHBECTUIMHM B OTJENbHBIE OTPACIN 3KOHOMHMKH WM BEPOATHOCTH
OJIHOMOMEHTHOH JICBaJIbBAI[MM HAIIMOHAJILHOU BasltOThI. OOIICIPUHITON HUHTETPAIbHON OIIEHKOW CHCTEMHOIO
pHUCKa WHBECTHUIINN B WHOCTPAHHYIO IIEHHYIO OyMary sIBISieTCsS ‘‘CYBEPEHHBIM PEHUTHHT” B MHOCTPAHHOW WIIH
HaIlMOHAJIBHON BAIIOTE, NMPHUCBOCHHBIN CTPaHE, B KOTOPOW 3aperuCTPUPOBAH AMHTEHT, MEXIYHAPOIHBIMU
perituaroBeiMu arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxgHako cieayeT UMETh B
BHJYy, YTO PEUTHHTU SIBJSAIOTCS JIMIIb OPUEHTHPAMU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peaNbHOM CHUTyaluu.

B caywae coBepiieHHs COENOK C MHOCTPAaHHBIMU JAETO3UTAPHBIMHM PACIUCKaMU TIOMHUMO PHCKOB,
CBSI3aHHBIX C OMHTEHTOM CaMHX pPACIHCOK, HEOOXOIWMO YYHUTHIBATb W PHUCKH, CBS3aHHBIE C 3MUTECHTOM
MPECTaBISIEMBIX TAaHHBIMU PACIIMCKaMU HHOCTPAHHBIX LICHHBIX OyMar.

B mHacTosmmee BpeMs 3aKOHOJATENBCTBO pa3pelraeT POCCHHCKUMH WHBECTOpPAMH, B TOM YHCIE He
SBJISIFOIUMHUCS KBATU(UIIMPOBAHHBIMHU, MTPHOOPETEHHE JOMYIMEHHBIX K MyOJIUYHOMY pa3MeIleHHI0 U (ITH)
nyoimuHoMy oOpamieHuto B Poccuiickoit denepanry WHOCTpaHHBIX LIEHHBIX OyMar Kak 3a pyOe:KoM, Tak U B
Poccun, a Tarxoke mo3BossSeT y4eT IpaB Ha TaKue LeHHbIE OyMard pOCCUMCKUMU JIETIO3UTapUsIMH. Mexay TeMm,
CYLIECTBYIOT PUCKH M3MEHEHUS PETYISITUBHBIX MOAXOA0B K BIAJICHUIO U ONEpaIlMsiM, a TaKkKe K YUeTy MpaB
Ha MHOCTpaHHbIE (PUHAHCOBBIE WHCTPYMEHTHI, B PE3yJIbTAaTE YEr0 MOXET BOSHUKHYTh HEOOXOAMMOCTH IO UX
OTUYXJACHHIO BOIPEKH IUIaHAM Y UpeIUTENS.

Ilpaeosvie pucku:

[Tpu proOpEeTEeHNU WHOCTPAHHBIX IIEHHBIX OyMar YupeIuTenro HeoOX0IUMO OTIaBaTh cede OTYeT B
TOM, 4YTO OHHM HE BCerAa SBJSIOTCS aHAJIOTaMHM POCCHHCKMX UEHHbIX Oymar. B mobom ciydae,
MIpeIOCTaBIsEMbIE IT0 HUM TIPaBa U MpaBHJIa UX OCYIIECTBIECHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MpaB IO
POCCUICKUM IIEHHBIM OyMaram.

BosMmoxkHOCTH CyaeOHOM 3alMThl TpaB MO HWHOCTPAHHBIM I[IEHHBIM OymMaraM MOTYT OBITh
CYIIECTBEHHO OTPaHMYEHBl HEOOXOAMMOCTHIO OOpaleHus B 3apyOekHbIe CyAeOHbIe U PaBOOXPAaHUTEIbHEIC
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OpraHbl IO YCTAHOBIEHHBIM IpaBWJIaM, KOTOpPhIE MOTYT CYIIECTBEHHO OTJIMYATHCS OT JEHCTBYIOIIUX B
Poccuu. Kpome Toro, npu ornepanusix ¢ HHOCTPAHHBIMU I[EHHBIMUA OyMaramMu YdpeauTeib B OOJBIIUHCTBE
Cly4aeB HE CMOXET IOJlaraThCsl Ha 3alllUTy CBOUX IMpPaB W 3aKOHHBIX HMHTEPECOB POCCUUCKUMHU
YIOJTHOMOYEHHBIMU OpPTaHAMHU.

Packpvimue ungpopmayuu:

Poccuiickoe 3aKOHONATENBCTBO MIOMYCKaeT PAaCKPBITHE MH(POPMAMKA B OTHOIICHWH WHOCTPAaHHBIX
IIEHHBIX OyMmar 1o TMpaBWJiaM, JCHUCTBYIOIIMM 3a PYOCKOM, M HA AaHIJIMICKOM S3BIKE. YUPEIUTEIIO
HE0OXOMMO OIEHUTH CBOIO TOTOBHOCTH aHAJTM3WPOBATh WH(GOPMAITUIO HA aHTIIMHCKOM SI3BIKE, 4 TAaKXKe TO,
MMOHMMaeTe JH OH OTIMYUS MeXIy NpuHATRIMH B Poccmm mnpaBuiamu (UHAHCOBOW OTYETHOCTH,
MexyHapOoIHBIMU CTaHAapTaMHu ()MHAHCOBOM OTYSTHOCTH WJIM NMpaBWIaMU (DMHAHCOBOW OTYETHOCTH, IO
KOTOPBIM ITyOIHKYyeTCst MH(POPMAIIHS SMUTCHTOM WHOCTPAHHBIX IICHHBIX OyMar.

Taxxe poccruiickre OpraHU3aTOPbl TOPTOBIW U (MIH) YTIPABISIONINN MOTYT OCYIECTBIISTH EPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpManuu), pacKpblBA€MBIX HWHOCTPAHHBIM 3MHUTEHTOM s  yA00CTBa
Yupeaurens. B 3ToM ciyyae mepeBoJ; MOXXET BOCIHPHHUMATHCS HMCKIIOYUTEIBHO KaK BCIOMOTATeNbHAs
nH(popMaIus K OQUIHATFHO PACKPBITHIM JOKYMEeHTaM (MH()OpMAIlii) Ha WHOCTPAHHOM SI3BIKE. Y UpEIUTEIIO
CIIeyeT BCerla yYWUTHIBAThH BEPOATHOCTH OMIMOOK TEPEBOMYNKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXKHBIM
PpasiIM4YHbIM MNEPEBOAOM OAHHUX MU TCX KC HMHOCTpPAHHBIX CJIOB U (bpa3 HUJIN OTCYTCTBUCM O6HlerI/IH5[TOFO
PYCCKOT'O DKBHBAJICHTA.

Puckmn, cBA3aHHBIE ¢ 3aKJII0YEHHEM [0rOBOPOB, ABJAIIIMXCH MPOM3BOJAHBIMHA (PMHAHCOBBIMH
HHCTPYMEHTaMH, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCA LEHHbIe O0yMaru MHOCTPAHHBIX IMHUTEHTOB
WM MHIEKChI, PACCYMTAHHbIE 10 TAKUM LIEHHbIM OymMaram

Pucku, céazannvie c npou3eo0HbIMU PUHAHCOCHIMU UHCIMPYMEHMAMU

JlanHble WHCTPYMEHTBHl MOAXOJAT HE BceM YupeaurtensMm. bornee Toro, HeKOTOpble BHIBI
MPOU3BOJAHBIX (DHMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI ¢ OOJIBIIMM YPOBHEM pHUCKa, 4yeM Apyrue. Tak, mpu
MOKYIIKE OINLMOHHOIO KOHTPAaKTa IOTEPH YUpeAWuTenas He NPEBBICAT BEJIMYMHY YIUIAYEHHBIX IPEMUH,
BO3HArpaXIeHUsI M PacxoJ0B, CBA3aHHBIX C WX coBepuieHHeM. [Ipojaxka OMIIMOHHBIX KOHTPAKTOB C TOUYKU
3peHHsl pHCKa YUpeauTens U 3akioueHHe (PBhIoYepCHBIX KOHTPAKTOB, (HOPBApIHBIX KOHTPAKTOB M CBOII
KOHTPAaKTOB CONOCTABUMBI - IPU OTHOCHUTENIFHO HEOONBIIMX HEeOJIaronpusATHBIX KOJNEeOaHMAX IIEH Ha PHIHKE
VYupenuTenb MoABEpracTcsi pUCKY 3HAUYHUTENBHBIX YOBITKOB, MPH STOM B Cliydae MpoAaxH (DIOYEPCHBIX H
(opBapHBIX KOHTPAKTOB M TPOJKH OMIIUOHOB HA MOKYIKY (OMIIMOHOB “KOJIT’) HEOTPAaHMUYEHHBIX YOBITKOB.
C y4eToM 3TOoro, COBEpPIICHUE CIENIOK MO MPOJake ONIHMOHHBIX KOHTPAKTOB M 3aKJIIOYCHUE (PBIOUEPCHBIX U
(opBapAHbIX KOHTPAKTOB MOXKET PacCMaTPUBATHCS TOJIBKO ONBITHBIMH HMHBECTOPaMH, 00JaJaroluM
3HAYUTENILHBIMU (PUHAHCOBHIMH BO3MOYKHOCTSIMH M TMPAKTHUYECKUMH 3HAHUSMH B OOJIACTH TMPUMEHEHHUSI
WHBECTULMOHHBIX CTPATEruil.

Hacrosmmass nexmapanusi OTHOCHUTCSL TaKke M K HPOM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HaTpaBJICHHBIM Ha CHIDKCHHE PHUCKOB JIPYyTHX OIEpanuii Ha (QOHJOBOM pBIHKE. YUPEIUTENIO CleayeT
BHUMATEJBHO OIICHUTh, KaK €0 MPOU3BOIHbIC (MHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C OTIEPALIUSIME, PUCKU
M0 KOTOPHIM YUpEOUTelb HAMEPEH OTPaHUYMTh, U YUPEAUTENIO cielyeT yOeauThCs,, YTo 00BbeM MO3HMLUH
VYupenuTenss Ha CPOYHOM DPBIHKE COOTBETCTBYET OOBEMY TO3UIMHM HA CIIOT PBIHKE, KOTOPYIO YUpeauTesb
XeIDKUPYET.

Potnounwiit (yenoeoir) puck:

[lomumo o00miero peIHOYHOTO (LIEHOBOIO) PHCKA, KOTOPBIM HECeT YupenuTelb, COBEpIIAIOIINIA
OTlepaluy Ha phIHKE IIEHHBIX OyMar, YUpeauTelb, B CIydae 3aKI04YeHUs] QhIOYEePCHBIX, (OPBAPAHBIX U CBOII
JOTOBOPOB (KOHTPAKTOB), a TakXe B Clydae NPOJaKH OMNIMOHHBIX KOHTPAKTOB, OyIeT HECTH PHCK
HeONaromnpusaTHOrO M3MEHEHHUsS! LeHbl KaK (DMHAHCOBBIX MHCTPYMEHTOB, SIBISIOLIMXCS Oa3HMCHBIM aKTHBOM
MIPOM3BOAHBIX (DMHAHCOBBIX HWHCTPYMEHTOB, TaK W PHCK B OTHOIIEHWH AaKTUBOB, KOTOPBIE CIIyXKat
obecrieueHueM.

B ciyuae HeOnaronpuATHOrO M3MEHEHHS LIEHBl YUpEeOUTelb MOXKET B CPABHUTEIBFHO KOPOTKUI CPOK
MIOTEPSTH CPEICTBA, SBISIONINECS 00ECTIEYCHUEM.

Puck nukeuonocmu.

Prck NUKBUAHOCTM TpPH 3aKJIIOYEHWH JOTOBOPOB, SIBJSIFOIIMXCS IMPOU3BOJHBIMH (UHAHCOBBIMU
MHCTPYMEHTaMH, YCHUIINBAETCS.

Ecnu WHBECTHLMOHHAsE CTpaTerus YdpenuTesns NpelycMaTpUBacT BO3MOXKHOCTb BO3HUKHOBEHUS
HEOOXOIMMOCTH 3aKpPbITHS MO3ULMHU 10 COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOUCHMS CIEJIKH C HUHBIM
KOHTPaKTOM, KOTOpasi CHIKAET PHUCK 10 TaHHOMY KOHTPAKTY), YUPEIUTENIo ciieqyeT oOpaiaTb BHUMaHUE Ha
JIMKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpBhITHUE IO3ULMHA 110 HEJIMKBUIHBIM KOHTPAaKTaM
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MOJKET IPUBECTH K 3HAYUTCIIBHBIM [ONOJHHUTEJIBHBIM YOBITKAM B CBSI3U C MX HU3KOH JIMKBUIHOCTBIO.
VYupenutento cienyer oOpaTUTh BHUMaHME, 4TO, KaK IPaBUJIO, KOHTPAKTHl ¢ 00jee OTIAJIEHHBIMH CPOKaAMU
WCTIONIHEHUSI MOTYT OBITh MEHE€e JTMKBHUIHBI TI0 CPABHEHHUIO C KOHTPAKTAMH C OJM3KUMH CPOKaMH UCTIOJTHEHHSI.

B cBiM3M C BO3MOXKHOCTBIO TOTO, 4YTO JOTOBOD, SIBISIOMIMHCS TPOHM3BOIAHBIM (PHUHAHCOBBIM
HHCTPYMEHTOM, MOXKET CTaTh HEJIMKBHUIHBIM, 1 BO3HUKHET HEOOXOAUMOCTb 3aKPbITh NO3ULHUIO, YUPEIUTEINIO
ciieyeT 00s3aTeIbHO pacCMaTpUBaTh MOMUMO 3aKpPbITUS ITO3ULMU IO JaHHOMY KOHTPAKTy albTE€pPHATHBHBIC
BapHaHTHl UCKIIIOYCHHUSI PUCKA MOCPEICTBOM BKIIOYEHHS B KauecTBe OOBEKTOB MHBECTUpOBaHUS B JloroBop
JOBEPUTEIIHOTO  YNPaBJIEHUs HMHBIX IIPOM3BOOHBIX (DMHAHCOBBIX HHCTPYMEHTOB. lcmosib3oBaHHe
JIBTEPHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBIINM yOBITKAM.

IIpu 3TOM TpPyIHOCTH C 3aKpbITHEM IMO3UIMH ¥ MOTEPHU B IIEHE MOTYT NPUBECTH K YBEIMUYEHUIO
yOBITKOB Y4peauTensi Mo CPaBHEHHUIO ¢ OOBIYHBIMU CIICJIKAMHU.

Ozpanuuenue pacnopadjicenus cpeocmeamu, AGNAIOUUMUCA 00eCneUeHueM:.

OOBeKThl WHBECTUPOBAHMS, TNepelaHHble YupeauTeneM H(WIM) NpUOOpETeHHBIE B Ipolecce
ynpasieHus, OyneT SBISAThCS oOecreueHHeM HCIOJIHEHUSI 00S3aTeNIbCTB MO AOTOBOPY, SBISIOIIEMYCS
MIPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, M PACHOPSDKEHHE MM, TO €CThb BO3MOXKHOCTH COBEPIICHUS
VYHpaBiAoOLMM CAENOK C TAKUMH OObEKTaMH, OyIeT OrpaHH4YeHO WIIM HEBO3MOXHO. Pazmep obecredeHus
H3MEHSIETCSl B TIOPSIKE, MPEAYCMOTPEHHOM JOTOBOp € OpPOKEpOM, JTOTOBOPOM, SIBISIOIIEMCS MPOU3BOHBIM
(hMHAHCOBBEIM HHCTpyMEHTOM, (cmennpukanueli KOHTPaKTa), B TMOPSIKE, MPEeIyCMOTPEHHOM WHBIMHU
JOKYMEHTaMM, U B pe3yibTaTe YNPaBIAIOLMIMNA MOXET OBbITh OrPaHHWYEH B BO3MOXKHOCTH PaclOpsHKATHCS
00bEKTaMH WHBECTUPOBAHUS B OONBIIEH CTEMEHH, YeM [0 3aKIIOUCHHs JIOTOBOPA, SIBIISFOIIETOCS
MPOM3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM.

Puck npunyoumenbHozo 3aKpblmus RO3UWUU.

He6naronpusTHOe M3MEHEHHE LIEHBl MOXKET MPHUBECTH K HEOOXOJUMOCTH BHECTH JOMOJHHUTEIHHBIC
cpeAcTBa OT YIPaBJSIOIIETO JAJS TOTO, YTOOBI MPHUBECTH OOECIEYeHUE B COOTBETCTBHE C TPEOOBaHUSIMHU
HOPMATHUBHBIX AKTOB. YIPABISIIONIMI B 3TOM CiIydae MOXKET ‘“3aKpbITh MO3ULHMIO’, TO €CTh 3aKIIIOYUTh
JOTOBOP, SIBJISIOLIMNACS HPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WJIM NPUOOPECTH LieHHble Oymaru 3a
caeT OOBEKTOB JIOBEPUTEIHHOTO YIPABICHUS, WIH MPOAAThH IIEHHbIE OyMaru. 3TO MOXKET OBITh CIIEIAHO MO
CYIIECTBYIOLINM, B TOM YHCJIe HEBBITOJHBIM, IEHAM U MPUBECTH K BOZHUKHOBEHHIO YOBITKOB.

3aKkpeITHE TO3MLUHM HANpaBJIeHO Ha YNOpPaBJICHUE PHCKAMU. YUpPEOUTENb MOXET IOHECTH
3HAYHTENIbHBIE YOBITKH, HECMOTPSI Ha TO, YTO TOCJE 3TOr0 M3MEHEHHE IIeH Ha ()MHAHCOBHIC MHCTPYMEHTHI
MOJKET NMPUHATH OJaronpusaTHOE Uil YUpeAnuTellsl HalpaBiIeHHue U YUpeaIuTesb MOXydrI Obl JJOXO/, eciH Obl
no3uuus YdpeanTens He Oblla 3aKphITa.

Pucku, 00yc/10B1eHHbIe HHOCTPAHHBIM NPOUCXO0KIEHUEM 0A3HMCHOI0 AKTHBA:

Cucmemnuwle pucku:

ITpumeHnTENBEHO K 0a3MCHOMY aKTHBY MPOU3BOIHBIX (PHHAHCOBBIX HMHCTPYMEHTOB — LIEHHBIM OyMaram
WHOCTPAaHHBIX 3MUTEHTOB W HMHIEKCAM, PACCUUTAHHBIM II0 TAKUM ILIEHHBIM OyMaraM, CHCTEMHBIE DHCKH,
CBOWCTBEHHBIE POCCUHCKOMY (DOHIIOBOMY PBIHKY JOTOJHSIOTCS aHAJIOTWYHBIMUA CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMHU CTpaHe, TJE BBIMYIICHBI WM 00palIaroTcsi COOTBETCTBYIONINE HHOCTPAHHBIE [IEHHBIE OyMar.
K ocHOBHBIM (hakTOpam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOI'O PHUCKA B II€JIOM, OTHOCSTCS MOJIMTHYECKAs
CUTYyalusi, 0COOCHHOCTH HAIIMOHAJIHHOTO 3aKOHOJATENHCTBA, BATIOTHOTO PETYIHPOBAHUS U BEPOSITHOCTH MX
W3MEHEHHS], COCTOSIHUE TOCY/IapCTBEHHBIX (PMHAHCOB, HATMYWE U CTETICHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI
CTpaHbl MECTa HaXOKACHUS JHLIA, 00SI3aHHOTO TI0 HHOCTPAHHBIM LIEHHBIM OyMaram.

Ha ypoBeHBb cCHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JIpyrue (akTopbl, B TOM YHCIE,
BEPOATHOCTH BBEJCHHS OTPAaHWYECHHUH HAa WHBECTUIIMH B OTIENbHBIE OTPACIN 3KOHOMHKH WM BEPOATHOCTH
OJHOMOMEHTHOM JIeBajIbBAllMM HAIMOHATBHOU BarOThl. OOIENPUHITON HHTETrPaIbHON OLIEHKON CHCTEMHOTO
pUCKa MHBECTULMHN SBISAETCS “‘CYBEpPEHHBIM PEWTMHI” B HMHOCTPAHHOW WJIM HalMOHAJIBHON BaloOTe,
MPUCBOCHHBIA  CTpaHe, B KOTOPOW 3aperHCTPUPOBAH OSMUTEHT WHOCTPAaHHOH IIeHHOW Oymarw,
MEXIyHAPOJAHBIMU pedTHHTroBEIME arentctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO YUpEIUTENI0 CIEeAyeT UMETh B BHJIY, YTO PEUTHUHIH ABISAIOTCSA JIMIIb OPUEHTUPAMHU WU MOTYT B
KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAIbHOM CUTYAIHH.

B Hacrosmee BpeMs 3aKOHOJATENBCTBO JIOMMyCKAeT BO3MOXKHOCTH 3aKIIIOYEHHS] POCCHHCKUMHU
WHBECTOpaMH JOTOBOPOB, SIBISIOMIMXCA POCCUHCKMMH HPOM3BOAHBIMK (PUHAHCOBBIMH HHCTPYMEHTaMH,
0a3MCHBIM aKTHUBOM KOTOPBIX SIBIISIIOTCSI LIEHHBbIE OyMardn WHOCTPAaHHBIX JMHUTEHTOB WJIM HHICKCHI,
paccuMTaHHblE 110 TaKUM LEHHBIM Oymaram. Mexay TeM, CyLIECTBYIOT PHUCKM M3MEHEHHs PEryJsITHUBHBIX
MOJXOM0B K COOTBETCTBYIOIIMM OIEpalusM, B pE3ylbTaTe 4Yero MOXET BO3HUKHYTh HEO0OXOAMMOCTh
COBEpIIATh CHENKH, HalpaBJeHHbIE Ha MpPEKpalleHHe O0s3aTeNbCTB MO YKa3aHHBIM JOTOBOpaM, BOIMPEKH
IJIaHaM Y4peuTens.
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Ilpasogwie pucku:

Heobxonumo otnaBate cebe OT4YET B TOM, 4YTO MHOCTPaHHbIC (DMHAHCOBBIE WHCTPYMEHTHI,
SBISIIOIIMECS 0a3MCHBIMU aKTHBaMHU IPOM3BOJAHBIX (MHAHCOBBIX HMHCTPYMEHTOB, HE BCErjga sIBISIFOTCS
aHaJIOTaMU POCCUICKNX (PMHAHCOBBIX MHCTPYMEHTOB. B mro0oM cityuae, mpeaocTaBiseMble IO HUM TpaBa U
IPaBWIa HX OCYILECTBICHHUS MOIYT CYILIECTBEHHO OTIMYATbCA OT IPaB IO POCCUICKUM (DPHHAHCOBBIM
HHCTPYMEHTAM.

BosMokHOCTH CyneOHOHM 3alMThl MpaB MO MPOU3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTaM C
WHOCTPaHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OI'PaHMYECHBI HEOOXOAUMOCTHIO OOpalleHUs B
3apyOekHble CyneOHble M IPAaBOOXPAHUTEIbHBIE OPIraHbl II0 YCTAHOBJICHHBIM IIpaBHJIaM, KOTOpPbHIE MOTYT
CYIIECTBEHHO OTJIMYAThCs OT AeicTByromux B Poccun. Kpome Toro, Yupenurens B OOJBIIMHCTBE CIIyyacB HE
CMOKET MOJaraTtbCsi Ha 3allUTy CBOMX MPaB M 3aKOHHBIX HMHTEPECOB POCCUHCKHUMH YIOJHOMOYCHHBIMU
OpraHaMH.

Packpormue ungpopmayuu:

PackpeiTe mH(OpManMKM B OTHOLICHMM HHOCTPAHHBIX LEHHBIX OyMar, SIBISIOMIMXCS Oa3HCHBIM
aKTHUBOM IIPOM3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, OCYLIECTBIISIETCSl IO IpaBWiaM, ACHCTBYIOIIUM 3a
pyOexoM, M Ha AHITIMHACKOM SI3BIKE. YUPEIUTENIO CIEeOyeT OLIEHUTHh CBOIO TOTOBHOCTH aHAJIM3HPOBAThH
WHPOPMALIMIO HA aHTIUICKOM SI3BIKE, a TAK)KE TO, IOHUMACT JIK Y UpeAUTeNb OTIANYUS MEXTY NPUHATHIMU B
Poccun mpaBunmamu (hMHAHCOBOM OTYETHOCTH, MEXIYHAPOAHBIMU CTaHAApTaMH (PUHAHCOBOW OTYETHOCTH
WK IpaBUIaMu (PMHAHCOBOW OTYETHOCTH, I10 KOTOPBIM ITyONHKyeTcss HHPOPMAILHs SMUTEHTOM HHOCTPAHHBIX
LEHHBIX OyMar.

Takxe poccuiickne OpraHU3aTOpPbl TOPTOBIU U (MIM) YTIPABISIOUINN MOTYT OCYIIECTBISATh NEPEBOA
HEKOTOPBIX JOKYMEHTOB (WH(OpMamuu), pacKpbiBa€MbIX HWHOCTPAHHBIM OSMHTEHTOM IS ymoOCTBa
VYupenutens. B sToM ciydae mepeBoJl MOXKET BOCIPHHUMATHCS HCKIIOUUTEIBHO KaK BCIIOMOTATENIbHAs
nHpopMalus K oQUIHAIBHO PACKPBITHIM JOKYMEHTaM (MH(GOpMAaNu) Ha HHOCTPAHHOM SI3BIKE. YUpEIUTENIO
BCEerja CJleoyeT yYUTHIBaTh BEPOSTHOCTH OLIMOOK MEPEBOJYMKA, B TOM YHCIIE, CBS3aHHBIX C BO3MOXHBIM
Pa3NUYHBIM TEPEBOAOM ONHHMX U TEX K€ MHOCTPAaHHBIX CJIOB M (pa3 WIM OTCYTCTBHEM OOLICTIPHHATOTO
PYCCKOT'O 9KBHBaJICHTA.

JlnHaMuKa CpeTHEMECSYHON JOXOIHOCTH

Pacyer HEBO3MOXKEH, TaK KaK HET aKTHBOB MEPEJAaHHBIX B JOBEPUTEIBHOE YIIPABICHHE 110 YKAa3aHHOM
CTpaTEruu.

HNudopmanust 0 BO3HArpaKIeHUU YIPABIISIOIIETO

Komuccus 3a ynpasnenune cocrasisiet 4,00 (uetsipe) nporerrta ronossix ot Cpenneit CHA.

Bosnarpaxnenne Ympapistouiero coctasisier 10,00 (mecsiTb) MPOLEHTOB OT PasHUIBI MEXITY
¢daktnueckum Jloxonom Yupemutens (3a BerdeTroM KoMuccHu 3a ynpaBiieHUE) MOJNYYEHHBIM TI0 UTOTaM
Horosopa u IloporossiM ypoBHEM J10X0Ja.

Craska [ToporoBoro ypoHs noxoja coctasiset 19,00 (neBsTHaIaTh) MPOLEHTOB I'O/IOBBIX.

HNudopmarus o pacxosax, CBI3aHHBIX C IOBEPUTEIBHBIM yIIPABICHUEM
YrpaBnsomuii  OIIauMBaeT PacxXoibl, CBA3aHHbIE C oOpameHneM OOBEKTOB TOBEPUTEIHHOTO
yhopaBJICHUA 3a CUCT [JACHCKHBIX CPCIACTB VLIpeZII/ITe.HS[, HaxoaAmuxcd B AOBCPHUTCIBHOM YIIPpAaBJICHUH.
[lepeuens pacxo 0B CBS3aHHBIX C JOBEPHUTEILHBIM YIPABICHUEM:
—  pacxojbl Ha OIJIATy YCIyT OaHKOB;
—  pacxojbl Ha OIIATY YCIYT ETO3UTapHEB;
—  pacxojibl Ha OIUIATy YCIyT OpPOKEpOB;
— pacxonbl 3a ucnons3oBanue [1O mist coBepieHus: onepanuii ¢ 00beKTaMH JIOBEPUTEIBHOTO
yIIpaBIICHMUSI,
—  pacxojibl Ha OIUIATY YCIYT OPraHU3aTOPOB TOPIOB;
—  pacxojpl, cBsizaHHBIE ¢ Tiepenavyeli OOBEKTOB JIOBEPUTENBHOTO YIPABICHHS Y IPABIISIONIEMY
1 ¢ Bo3BpaToM OOBEKTOB JOBEPUTEIHLHOTO YIIPABJICHUS Y UPEAUTEITIO;
—  pacxojbl, BOSHUKIINE B CBS3U C y4acTHEM YTIPABISIOUIETO B CyNeOHBIX CIOpax B CBSI3U C
OCYILIECTBIICHUEM JICATCIBHOCTH MO JOBEPUTEILHOMY YIPaBICHHIO AKTHBaMH, B TOM YHCIIE
CYMMBI CYA€OHBIX U3AEPIKEK M FOCYJapCTBEHHON MOIIIUHBL;
— HUHbIE PacXo/bl, CBA3aHHBIC C JOBEPUTEIbHBIM yIIPABICHUEM.
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