Jlexy1apanus 0 pucKax, CBI3aHHBIX € 3aKJIKYeHNEM 10T0BOPOB, SIBJISIOIINXCHA MPOU3BOIHBIMUI
(pMHAHCOBBHIMU MHCTPYMEHTAMM, 023UCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCA IleHHbIe OyMaru
HHOCTPAHHBIX SMUTEHTOB UJIH HHAEKCHI, PACCYUTAHHBIE 0 TAKUM I[€HHBIM OymMaram

(B pexakumu ot 20.11.2019 r.)

Henp nactosmeil Jeknapanuu - npeaocTaBUTh MHBECTOPY 001Iyr0 HH(popManuio 00 OCHOBHBIX
pHUCKax, CBSI3aHHBIX C 3aKJIIOYCHHEM JIOTOBOPOB, SBIIAIONIUXCSA IMPOU3BOAHBIMH (PHHAHCOBBIMH
MHCTPpYMEHTaMH, 6a3UCHBIM aKTUBOM KOTOPBIX SBJIAIOTCS [IEHHbIE OyMaru HHOCTPAHHBIX YMUTEHTOB WU
WH/IEKChI, PACCUMTAHHBIE 10 TAKUM LIEHHBIM OyMaram (gajee - IpOu3BOIHbIC (PUHAHCOBBIE HHCTPYMEHTHI
C HUHOCTpaHHBIM Oa3MCHBIM aKTHBOM). 3aK/IIOUEHUE YKA3aHHBIX JIOTOBOPOB CBS3aHO C PHUCKaMH,
XapakTepHbIMU JJIsi BCEX MPOU3BOAHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, a TaKXKe CHEIH(PUYECKUMHU
pUCKaMu, 00yCIOBIIEHHBIMA HHOCTPAHHBIM ITPOUCXO0XKICHUEM 0a3UCHOTO aKTHBA.

1. Pucku, cBsi3aHHbIE ¢ NIPOU3BOAHBIMH (PDMHAHCOBBIMU HHCTPYMEHTAMH

JlaHHbIE MHCTPYMEHTBI IIOAXOAAT HE BCEM MHBECTOpaM. boiiee TOro, HEKOTOpbIE BHUABI
MIPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB COMPSDKEHBI ¢ OOJIBIIUM YPOBHEM pHUCKa, ueM jpyrue. Tak,
IIpY ITOKYIIKE ONMIMOHHOIO KOHTPAKTA OTEPU MHBECTOPA HE MPEBBICAT BEIIMUYUHY YIUIAYCHHBIX IIPEMUH,
BO3HAarpa)<JICHUs 1 pacxo/10B, CBSI3aHHBIX C UX COBepIIeHHEM. [Ipogaxa ONMOHHBIX KOHTPAKTOB C TOUKHU
3peHusl PUCKa WHBECTOpa U 3aKII0UeHHEe (PhbIOYEPCHBIX KOHTPAKTOB, (DOpBApAHBIX KOHTPAKTOB U CBOI
KOHTPAKTOB COIOCTABHMBI - MPH OTHOCUTEIHHO HEOONBIIMX HEOIaronpHATHBIX KOJICOAHUSX LIEH Ha
pPBIHKE MHBECTOpP IIOJIBEPraeTCs PHUCKY 3HAYUTENBHBIX YOBITKOB, MPH 3TOM B CIydae MPOAAXKHU
(dbprouepcHBIX U (OPBAPAHBIX KOHTPAKTOB WM IMPOJAXKH ONIIMOHOB HA IMOKYNKY (OMIIMOHOB «KOJUD))
HEOTpaHUUYEHHBIX YOBITKOB. C y4eTOM 3TOT0, COBEpPILIEHUE CIEIOK 10 MPOAakKe OMIIMOHHBIX KOHTPAKTOB
1 3aKJII0YCHHE PHIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOKET OBITh PEKOMEHIOBAHO TOJIBKO OTIBITHBIM
WHBECTOpaM, OO0JIaJaloNIMM 3HAYUTEIbHBIMA (DMHAHCOBBIMU BO3MOXXHOCTSIMH M MPAKTUYECKUMU
3HAHUSIMU B 00JIACTU MPUMEHEHUSI UHBECTUIIMOHHBIX CTPATETUH.

Hacrosmas nekmapanus OTHOCUTCS TakKe M K TPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJICHHbIM Ha CHM)KEHUE PHUCKOB JAPYrux omnepaunuii Ha ¢oHI0BOM phiHKEe. MHBecTopy cienyer
BHUMATEIbHO OIICHHUTh, KaK €ro MPOU3BOIHBIE (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS C OTepaIusIMH,
PHUCKHU IO KOTOPHIM OH HaAMEPEH OIPaHUYUTh, U YOEIUTHCS, UTO 0OBEM €0 MO3UILUU Ha CPOUHOM PhIHKE
COOTBETCTBYET 00bEMY MO3UIMH Ha CIIOT PHIHKE, KOTOPYIO HHBECTOP XEKUPYET.

2. PbiHOYHBII (11€HOBOIT) pHCK

[TomuMo o0O1IETO PHIHOYHOTO (IIEHOBOT'O) PHCKA, KOTOPHIA HECET WHBECTOP, COBEPIIAIOIIUN
orepaly Ha pbIHKE IIeHHbIX Oymar, KnmeHt Ympasnsiomiero, B ciy4ae 3akiIOYeHHsS (bIOYEPCHBIX,
(dhopBapIHBIX U CBOI JIOTOBOPOB (KOHTPAKTOB), a TaKXK€ B CIydae MPOJAXH OMIIMOHHBIX KOHTPAKTOB,
OyIeT HeCTH PUCK HEOIAaronmpusITHOrO U3MEHEHUS 1IeHbl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOLINXCS
0a3WCHBIM aKTHBOM TIPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK W PUCK B OTHOIICHUH AKTHBOB,
KOTOpBIE CTy>KaT 00eCcIeueHUEM.

B cinydae HeGnmaronpusTHOTO M3MeHeHUs 1eHbl KimreHT YipaBisionero MoXeT B CpaBHUTEIHHO
KOPOTKHI CPOK TMOTEpSATh CPEACTBA, SBISIONIUECS OOECIeUYeHUEM MPOU3BOAHBIX (DMHAHCOBBIX
WHCTPYMEHTOB.

3. Puck JuxBMIHOCTH

Ecnu wHBecTunmonHas crpaterus KimeHTa YmpaBisiomero mnpeaycMaTpHBaeT BO3MOXKHOCTh
BO3HHKHOBEHHSI HEOOXOJAMMOCTH 3aKPBITHS TO3HWIIMA TI0 COOTBETCTBYIOIIEMY KOHTPAKTy (WU
3aKJIFOUEHUS CICNKH C UHBIM KOHTPAKTOM, KOTOpas CHHUXKAET PUCK MO TaHHOMY KOHTpPakTy), KiueHnry
YTpaBIISOIIEro ciieayer oopamaTs BHUMaHUE Ha JIMKBHIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK
3aKpBITHE MMO3UIIMH 0 HEIMKBUAHBIM KOHTPAKTAM MOXKET MPUBECTH K 3HAUUTEIIHHBIM JOMOIHUTEIBHBIM
yOBITKAaM B CBSI3M C UX HU3KOH JIMKBUIHOCTBIO. IHBECTOPY ciielyeT 0OpaTUTh BHUMaHHUE HA TO, YTO, KakK
MPaBWJIO, KOHTPAKTHI ¢ 00Jiee OTJAIICHHBIMH CPOKAMH HCIIOJIHEHUS MEHEee JTUKBHJIHBI 10 CPAaBHEHUIO C
KOHTPAKTaMH ¢ OJIM3KUMHU CPOKAMHU UCTIOTHCHHS.



Ecin 3akmroueHHslii  KimeHTOM — YIpaBismoomero JI0roBop, SBISIOIIMNACA —MPOU3BOAHBIM
(UHAHCOBBIM MHCTPYMEHTOM, HENUKBHUJICH, U y KimeHta Ynpapisromero Bo3HHKIA HEOOXOAMMOCTb
3aKpBITh TO3UIHMIO, O0S3aTENIHO CIIEAYET PACCMOTPETh MOMHMO 3aKpbITHS TMO3UIUH 1O JaHHOMY
KOHTPAKTY aJbTCPHATUBHBIC BAPUAHTBI UCKIIIOUEHHS PUCKA ITOCPEICTBOM 3aKIOYECHUS CIEIOK C HHBIMU
MPOU3BOJHBIMU (PMHAHCOBBIMH WHCTPYMEHTAaMH WIM C Oa3MCHBIMH aKTHBaMu. lcmonbp3oBaHue
AJIbTEPHATUBHBIX BAPUAHTOB MOKET IPUBECTH K MEHBILINM yOBITKAM.

IIpy 3TOM TPYIHOCTH C 3aKpBITHEM IO3ULUNA U IOTEPU B LIEHE MOT'YT IPUBECTH K YBEINYECHUIO
YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMU CIEIIKAMHU.

[TopyuyeHus MHBECTOPOB, HAPaBJICHHBIC HA OTPaHUYEHUE YOBITKOB, HE BCETJa MOTYT OIPaHHYUTh
IIOTEpU [0 IMPEAIOJaraeMoro ypoBHS, TaK KaKk B paMKax CKJIaAbIBAIOLICHCS Ha PBIHKE CUTyaluu
HCIIOJTHEHUE TAKOTO NOPYYECHUS 110 YKA3aHHON MHBECTOPOM LIEHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

4. OrpaHuveHHe PACHOPSIKEHUS CPeICTBAMM, ABJISIIOIMMUCS o0ecrieueHrneM

NmymectBo (dacTe uMylIecTBa), NpuHaiexamiee KinueHTy VYmpapisiomero, B pe3ylibTaTe
3aKIJIIOYCHUS JTIOTOBOPA, SIBIISIOUIETOCS MPOU3BOJAHBIM (DUHAHCOBBIM HHCTPYMEHTOM, OyNeT SIBISATHCS
o0ecrieueHreM UCIoNHeHus1 00s3aTenbeTB KinenTa Ypapisiolero mo 10roBopy U pacriopsiKeHue um,
TO €CThb BO3MOXKHOCTb cOBepIIeHUs KiIMeHToM cieniok ¢ HuM, OynieT orpanuueHo. Pazmep obecnieuenus
U3MEHSIETCA B MOPSAIKE, MPEeIyCMOTPEHHOM JOTOBOPOM (crienuduKalyeil KOHTpakTa), U B pe3yJibTaTe
KinuenT Ynpasisitomiero MoxeT ObITh OTpaHUYEH B BO3MOXHOCTHU paclopsiKaTbCsl CBOUM UMYILIECTBOM B
00JIbIIIeH CTENEHH, YeM JI0 3aKII0YESHHSI IOTOBOPA.

5. Puck npuHYyANTEJIbLHOI0 3aKPBITHS MO3UI[HI

HeGmaronpusTHoe H3MEHEHHE IIEHBI MOXKET MMPUBECTH K HEOOXOMMOCTH BHECTH JIOTIOJTHUTEIIEHEIC
CpelcTBa JJIS TOTO, YTOOBI IPUBECTH 00CCIICUCHHE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATUBHBIX aKTOB
1 JIOTOBOpPA JJOBEPHUTEIIBHOTO YIIPABIECHUS, UTO JOJKHO OBITh CIIETIaHO B KOPOTKUM CPOK, KOTOPOTO MOKET
ObITh HemoctaTouHo Ansi Kimenra VYmpammstomero. YHpapisionvii B 3TOM ciy4ae BIOpaBe 0e3
JOTIONTHUTENBHOTO corjacusi KimeHTa «IpUHYIUTENHHO 3aKpbITh MO3UIIHI0», TO €CTh 3aKIIOUYUTH
JIOTOBOP, SBISIOMIUNACS TPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM TMPUOOPECTH LIEHHBIE OyMaru
3a cueT JICHEeXKHbBIX cpenacTB Kimenra, uinm npoaats neHHsie 6ymaru Kimmenra. 31o MoKeT OBITH ClIeTIaHO
[0 CYIIECTBYIOIIMM, B TOM YHCII€ HEBBITOJHBIM, LIEHAM U IMPUBECTH K BO3HUKHOBEeHHMIO y Kimenrta
yOBITKOB.

[IpuHyauTenbHOE 3aKpbITUE MO3UMUUM HANpPaBJICHO Ha YyIpaBieHuWe puckamu. KiueHt
VYIpaBmsitomero MOXeT MOHECTH 3HAYUTEIbHBIE YOBITKM HECMOTPS Ha TO, YTO IMOCJE ITOT0 U3MEHEHHE
IeH Ha (pUHAHCOBBIE MHCTPYMEHTHI MOXET MPHUHATH OnarompusatHoe s KiueHTta HampaBieHue u
Knuent nomyuunmnm Ob1 10X0/1, €ciii ObI €r0 MO3UIKs He ObliIa 3aKphITA.

6. Puckmu, 00yc/ioBJIeHHbIe HHOCTPAHHBIM MPOUCXOKIEHHEM 0A3MCHOT0 AKTHBA

6.1. Cucmemmnuwie pucku

[IpumenutenbHO K 0a3UCHOMY aKTHUBY MPOHM3BOAHBIX (PUHAHCOBBIX HMHCTPYMEHTOB - ILIEHHBIM
OyMaram HHOCTPAaHHBIX SMUTEHTOB U MHJIEKCaM, PACCUUTAHHBIM 10 TAKUM IIEHHBIM OyMaram, CUCTEeMHBIE
PHUCKH, CBOMCTBEHHbIE POCCUMCKOMY (POHIOBOMY PBHIHKY JIOTOJHSIOTCS aHAJIOTUYHBIMU CHUCTEMHBIMU
pHUCKaMH, CBOMCTBEHHBIMHU CTpaHe, TJ€ BHITYILEHbI UM 00PAaIal0TCs COOTBETCTBYIOIINE HHOCTPAHHbIE
ueHHble Oymar. K ocHOBHBIM (pakTopam, BIUSIONIUM Ha YPOBEHb CHCTEMHOT'O PUCKA B I1€JIOM, OTHOCSITCS
MOJIUTUYECKAst CUTYaIUsl, 0COOEHHOCTH HAIIMOHAJIBHOT'O 3aKOHOJIATEIbCTBA, BAIIOTHOTO PETYIMPOBAHUS
1 BEPOSTHOCTb UX U3MEHEHUS, COCTOSIHHE TOCY/IapCTBEHHBIX (PMHAHCOB, HAJIMUKE U CTENIEHb Pa3BUTOCTH
(MHAHCOBOW CHCTEMBI CTpaHbl MeCTa HAXOXKJCHHUS JHIA, OOS3aHHOTO MO HHOCTPAHHBIM IIEHHBIM
Oymaram.

Ha ypoBeHb cucTeMHOT0 prcKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE JIPYTHE (PaKTOPHI, B TOM YHCIIE
BEPOATHOCTh BBEJIEHUS OrPaHWYEHHN Ha WHBECTULUU B OTHAEIbHBIE OTPACIN SKOHOMHMKHU HWIIU
BEPOSTHOCTh OJJHOMOMEHTHOW JeBalbBaIlMM HAIIMOHAIBHON BamiOThl. OOIIENPUHITON WHTETpalbHON
OIIEHKOM CHCTEMHOI0 pPHUCKAa WHBECTHIUU SIBISETCS «CYBEPEHHBIM PEUTHHI» B HMHOCTPAHHOW WIIH
HallMOHAJIbHOW BAJIIOTE, IPUCBOCHHBIM CTPAaHE, B KOTOPOM 3apEerUCTPUPOBAH 3MUTEHT HHOCTPAHHOU
IIEHHOHM OyMaru, MexayHapoaHbIMU peUTHHTOBbIMU areHTcTBaMu MOODY’S, STANDARD & POOR'S,



FITCH IBCA, onHako cieayeT UMeTh B BUY, UTO PEUTHUHIH SIBJISIOTCS JIMIIb OPUEHTHUPAMU U MOTYT B
KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAJIbHOU CUTYALIHH.

B nHacrosmee BpeMs 3aKOHOJATENbCTBO JIOMYCKAET BO3MOXHOCTH 3aKIHOYEHMSI POCCHUHCKUMU
MHBECTOPaMH J0IOBOPOB, SIBJISIOLIMXCS POCCUMCKMMHU ITPOU3BOAHBIMU (PMHAHCOBBIMM MHCTPYMEHTAMH,
0a3MCHBIM aKTUBOM KOTOPBIX SBIIAIOTCS IEHHbIE OymMard HHOCTPAHHBIX SMHUTEHTOB WJIM HHICKCHI,
paccuMTaHHbIE 110 TAKUM LIEHHBIM Oymaram. Mexay TeM, CyLeCTBYIOT PUCKH H3MEHEHUS PETYJISITUBHBIX
MOJXOJ0B K COOTBETCTBYIOLIMM OIEPAlMUAM, B PE3yJbTaTe YEro MOXKET BO3SHHKHYTh HEOOXOAMMOCTH
COBEpLIATh CAEIKHU, HAIIPABJICHHbIE HA MPEKpalleHHe 00513aTeNIbCTB 110 YKa3aHHBIM J0IOBOpaM, BOIPEKU
maHaMm KimeHra.

6.2. Ilpasosvie pucku

HeoGxonmumo otnaBath cebe OTYET B TOM, YTO HMHOCTPAaHHBIE (PMHAHCOBBIC HHCTPYMEHTHI,
ABJISIOIIMECS Oa3UCHBIMHM aKTHUBaMM IPOU3BOIHBIX (DPMHAHCOBBIX MHCTPYMEHTOB, HE BCEIZa SIBISIOTCS
aHaJIOTaMHU POCCUICKMX (DMHAHCOBBIX MHCTPYMEHTOB. B m000M citydae, mpeaocTaBisieMble IO HUM
IIpaBa W IpaBUja UX OCYIIECTBICHUS MOTYT CYILIECTBEHHO OTIMYATHCA OT IPaB IO POCCHUCKUM
(UHAHCOBBIM HHCTPYMEHTAM.

Bo3MokHOoCcTH CcyneOHOM 3aliuThl MpaB IO IMPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTaM C
MHOCTPAaHHBIM Oa3UCHBIM aKTUBOM MOTYT OBITh CYyIIECTBEHHO OIPaHHMYEHbl HEO0OXOIMMOCTBIO
oOparieHus: B 3apyOexHble Cy/1eOHbIe U MPAaBOOXPAHUTENbHbBIE OPraHbl IO YCTAHOBJIEHHBIM IIPABUIIAM,
KOTOpBIE MOTYT CYIIECTBEHHO OTJIMYaThCAd OT aAeucTByrommx B Poccun. Kpome toro, Kinent
VYnpapisomero B OOJBIIMHCTBE CIy4aeB HE CMOXET I10JIaraThCsl Ha 3allUTy CBOMX IIPaB M 3aKOHHBIX
HMHTEPECOB POCCUMCKUMU YIIOJIHOMOUYEHHBIMU OPIaHaMHU.

6.3. Packpvimue ungopmayuu

PackppiTiie MHQOpPMAMK B OTHOLICHWH MHOCTPAHHBIX LIEHHBIX OyMar, SBIISIOUIMXCS Oa3UCHBIM
aKTHUBOM ITPOM3BO/IHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILIECTBISETCA 110 IPaBUiIaM, ACHCTBYIOIIUM 32
pyOexoM, M Ha aHTJIMICKOM s3bIKe. MIHBECTOpY CleyeT OIEHHTh CBOIO TOTOBHOCTH aHAJIU3WPOBATH
MH(OPMALIMIO Ha aHTJIMICKOM S3bIKE, a TAKXKE TO, IOHUMAET JIM MHBECTOP OTJIMYUS MEXKIY IPUHATHIMU
B Poccunm mnpaBunamu (UHAHCOBOW OTYETHOCTH, MEXIYHApOJHBIMU CTaHJIApTaMU (UHAHCOBOM
OTYETHOCTH WM TpaBWIaMH (PUHAHCOBOM OTYETHOCTH, MO KOTOPBIM MyOJHMKyeTcsi HH(popManus
SMUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxxe poccuiickue OpraHu3aTopbl TOProBIM U (WIM) OpOKEpsHl MOTYT OCYIIECTBIISATH HMEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMAIMH), PAaCKphIBAEMbIX HWHOCTPAHHBIM AMHUTEHTOM i yJa00CTBa
MHBECTOPOB. B 3TOM citydae mepeBo MOXKET BOCIPUHUMATHCS UCKIIOYMTEIBHO KaK BCIIOMOIAaTeIbHas
nHpopmanusg K O(QUUUANIBHO PACKPBITHIM JOKyMeHTaM (MH(opMalnuu) Ha HHOCTPAHHOM SI3bIKE.
WuBecTopy Beerja cieayeT yUuThIBaTh BEPOATHOCTh OMIMOOK MEepeBOTYMKA, B TOM YUCIIE CBSI3aHHBIX C
BO3MOXXHBIM Pa3JIMYHBIM IEPEBOJOM OJHUX U T€X )K€ MHOCTPAHHBIX CIOB U ()pa3 WM OTCYTCTBUEM
OOIIENPUHATOTO PYCCKOTO SKBUBAJIEHTA.

VYuuteiBas BblIEU3NI0KEHHOE, OOIIECTBO PEKOMEHIYET MHBECTOPY BHMMATEIBHO PACCMOTPETH
BOIIPOC O TOM, SIBJISIFOTCSI JIM PUCKH, BO3HUKAIOIIKE IPHU MPOBEACHUHM COOTBETCTBYIOLIMX OIEpaLui,
MIPUEMJIEMBIMU JUISI UHBECTOPA C YYETOM €r0 MHBECTUIIMOHHBIX Ieield U (PMHAHCOBBIX BO3MOXHOCTEH.
JHannas Jlexnapaius He UMEET CBOEH LIEIbIO 3aCTaBUTh MHBECTOPA OTKA3aThCs OT OCYIIECTBICHUS TaKUX
oreparyii, a Mpu3BaHa MOMOYb WHBECTOPY OLIEHUTH €ro PUCKH M OTBETCTBEHHO MOJOWTH K PEIICHUIO
BOIMpPOCa O BEIOOPE €ro MHBECTULIMOHHOW CTPATETUH U YCIOBUH 1I0TOBOpa ¢ YTIPaBIISIOIUM.



