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		Abstract

		The new financial turmoil in Russia has taken up the matter with many domestic-owned firms regarding more intensive management of their business and financial risks, including through managing the rate of return on invested capital. Changes in the rate of return may be both in favor of a company and to the bad due to the fact that the average market return deviation from the return planned by such company might be negative or positive. To address the problem of hedging the process of restructuring debts of a corporate debtor, this paper suggests using the financial immunization solution, which is applied for debt management in the form of bonds at the stock market. A creditor may create, instead of an old debt, such portfolio of the debtor's future payments, which will firstly provide it with the same rate of return as in the original contract, and which will secondly protect it against any change in the average market rate of return in the business sector under review in such a way that any deviation of the rate of return from the initially predetermined one would enable the creditor to obtain a larger value of the new portfolio than the value of the old debt. 
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