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Crapan peaakuus

24 Musectuunonkoli  MOAHTHKON  ynpasaswoweii
KOMMAHII ABAsercs JLONTOCPOYHOE 1/1nn
KpaTKOCPOYHOE BIOKEHIE CPEelCTB B LeHHbIe Oymary,
TOM uucie man  (akuui)  HHOCTPAHHBIX
HHBECTHUHOHHBIX flOHIO0B.

Hosas penaxunn

24. UHBECTRUROHHOIT

NOJHTHKOIT
KOMMaHHH ABnASTCA fonrocpovHoe w/pnn
KpaTKOCpO4Hoe BIIOWKeHHe Cpeacts

ApeNMyLIecTaeHHO, BXodwmne 8 $azy ana pacuéra
unaexca «S&P 500 Index», paccuwreipaemoro S&P
Dow Jones Indices LLC, a taksxe B nan (axkunn)
HHOCTPaHHBIX HHBECTHLIHOHHBIX tonaos,
JOKYMEHTAMH, PeryJHpYIOWHMH  WHBECTHLHOHHYIO
AEATENbHOCTE KOTODBIX (B TOM yucae
HHBECTHINOHHOIT nexnapauneil, IpocNeKToM
IMHCCHH, NPaBINAMH JOBEPHUTENLHOIO YIPABASHIA),
OpeaycMOTPEHO CNEN0BaHIE YRA3AHHOMY HHAEKCY.

ynpagnsioweii

| 25.

OGbeKTH HX cOCTas M

onucaHite.

HHBECTHPOBAHIIRA,

25.1. Huyuiectso, coctapasiowee IOHA MOKET ObITh
HHBECTHPOBAHO B:

| l) AKTHBbBI, NONYWEHHEIE K OPTaHi30BaHHbBIM TOPram

(s B OTHOWEHNN KOTOPEIX Oupkell NPHHATO
PELEeHIE O BRITIOUEHHIL B KOTHPOBAILHELE CIHCKIT) Ha

| Gupxax  Poccuiickoii  denepaunst 1 Onpsax,
PACTIONIOKEHHBIN B IIHOCTPAHHBIX  TOCYAApCTBaX,
ABAAIOLLUIINCA yleHasn Espa3niickoro
xoHomiueckoro  coiosa  (EADC), Opramipawun
JKOHOMHYECKOr0  COTPYAHHHECTBZ 1 PAIBNTHA
(O2CP), Esponeiickoro coroza, Kuras, Huagmi,

Bpazunim, [IOxno-Adpuranckoit Pecnybnuxkn (manee
- NHOCTpaHHBIE rocynapcrsa) I
[epeycHl  HHOCTPAHHBIX  OMIpHK,  YTBCPAIICHHBII
Vrasaunem Banka Poccitn ot 28 sueapa 2016 rona N
3949-Y «O6 yTeepaneHnn nepeyHs HHOCTPAHHLIN
OVpw#, TPOXOKIEHNE NPOLUENYPH! MMCTHHrA  HA
KOTOPBIX ABAAETCA O0O#3aTENbHBIM YCNOBHEM 5AA
npUHATHA pocchiickoil 6upeit pelleHns o AOMycKe
UeHHBIX  OYMar HHOCTPAHHBIX  3MHTEHTOR K
OPraHi30BaHHLIM TOPraM. a TaKHKe YCROBHEeM ans
HENPOBEAEHHA OPraHN3ALHAMI, OCYLUECTBAAIOLWIIMI
onepauiil ¢ AeHEKHBIMH  CPEICTBaMIl AN HHBIM
HMYLIECTBOM,  HIedTHUKAWIM  OeHeduUINApHBIX
BNafefkies HHOCTPAHHBIX OPraHH3aUiifl, ubl UEHHblE
OyMmari npowns npouedypy MHCTIHHIA Ha TAKHX
Oipwaxy», (nanee - nepeueHb HHOCTPAHHBIX Gipik). 3a

BRIIOMEHHBLIX B |

| 2)

25, O0beKrTh HX coctaB 1
onucaHie.

25.1. HUarymectro, cocrasasiowee Gonn MokeT GulTh
HHBECTHPOBAHO B!

1) akTiBEI, AOMyLIEHHEIE K OPTaHI30BAHHLIM TOpraM
(nan B OTHOWeEHHI KOTOPRIX Glipaeli HpuHATO
DEWISHHE O BRNIOYEHNH B KOTHPOBAALHELIE CMHCKIL) Ha
Onpiax  Poccniickoli  @emepaunst  n Gupaay,
PACMOIOKEHHBIX B HHOCTPAHHBIX  FOCYNapcTsax,
ABAIOLLIXCH YSIEHAMIL Espasuiickoro
skoHoMIMeckoro  coioza (EADC), Oprasisauin
IKOHOMHMECKOTO  COTPYIHHUHECTBA  H
{O3CP), Esponeiickoro cotoza, Kuras,
Epasii, 10ku0-Adpuranckoii PecitySinkn (nanee
- HHOCTpaHHBIE TOCYZAPCTBA) H  OTBENAIOUINX
venoeHAM, mnpeaycMOTpenHeIM  YKazawnesm bBanka
Poccun ot 05.09.2016 MNe 4129-Y «O cocrase n
CTPVKTYPE aKTHBOB AKLUIOHEPHHIX HHBECTHUHOHHLIX
OHAOB 11 AKTHBOB MAEBLIX  HHBECTHLIMOHHBIX
(onzoBn(nanee -  pHocTpauHsie  GupikH), 3
HCKNIIONEHIIEN HHBECTHUHOHHLIX Naes (oHNoB oA
KBANIHHUNPOBAHHBIN HHBECTOPOB;

WHBECTIUHNOHHBIE Mal  OTKPHITBIN  MNAEBBIN
HHBECTHUNOHHEIX (DOHI0B, OTHOCALLMECA K KATEropuit
OHIOB PLIHOYHEIX QIHAHCOBEIX IHCTPYMEHTOB;

3} deHexHble cpelcTBa B pyGAAX H B HHOCTPaHHOI

HHBECTIHPOBRHIA,

BATOTE HA CYETAX It BO BRMUAX (Xemosutax) B |

pOCClIﬁCKIIK KpPeauTHBIX
HHOCTPaHHBLIN  OPHANYECKNX NEHLAX.

OpraHi3auHax H
NMPHIHAHHEIX

passiTis |
Huneni, |

cmp. Tuz i1t



HCKINOUEHHEM HHBECTHLHMOHHEIX naes QoHgoB 1na
KBAANGHLHPOBAHHBIX HHBECTOPOE;

2) HHBECTMUMOHHBIE NAal  OTKPHITHIX  N&eBbIX
HHBECTHUHOHHBIX (POHOOB, OTHOCAILMECH K KATETOPHH
$OHI0B PLIHOYHBIX (PHHAHCOBLIX HHCTPYMEHTOB;

3) nenexHeie cpeactea B pybnsx M B HMHOCTpaHHoit
BAMIOTE Ha cYyeTaXx M BO BKNamax (aeno3urax) B

pOCCHﬁCKIIX KPEAHTHBIX OpravH3aunax H
HHOCTPAHHBLIX HOPDHIOWYMECKHX AHLAX, MNPH3HAHHBIX
Gankamu no 32KOHOOATENECTRY HHOCTPaHHbIX

rocyfapcTB, Ha  TEPPHTOPHH  KOTOPBIX  OHH
3aperucTpHpoBaktl (fanee - WHoOCcTpaHHble OaHKH),
Oeno3uTHele cepTHRMKaThl poccuiicKHX KpeaHTHBIX
OpraHu3aunii ¥ HHOCTPaHHBIX O6aHKOB HHOCTpPaHHBIX
rocygapciB, (panee - HHCTPYMEHTH AEHEKHOIO
pEIHKa);

4) npasa TpeGoBaHMA N3 NOFOBOPOB, 3AKMHOMEHHBIX
LA ueneil  QoBepHTEALHOr0  YNpapfleHHA B
OTHOLUEHHH YKa3aHHLIX aKTHBOB,

5) uHBIE AKTHBLI, BKINIOMAeMLIE B COCTaB aKTHBOB
HHBECTHLHOHHOTO (oHAR B CBA3W C  OmNaToii
pacxonos., CBA3AHHBIX c JNOBEpPHTENLHEIM
ynpasneHHeM HMYLLECTBOM, COCTABNAIOILHM (OHA.

25.2. B cocrae akTHBOB ()OHAA MOIYT BXOAMHTH,
yxazaHHble B NoAmMyHKTe 1) myHkTa 25.1 HactomwmMX
MMpasun:

- BKLIHH POCCHIICKHX akuMoHepHbix ofiuecTs;
- AKUHH HHOCTPAHHEIX 3MHTEHTOB;

- nad  (@BKUHE)  HHOCTPAHHLIX  HHBECTHUMOHHBIX
{oHOOB, ecnH TNPHCBOCHHBIH YKA3AHHLIM  NasM
(axunam) xon CFl B COOTBETCTBHH CO CTaHAAPTOM
ISO 10962:2001, wumeer cneaywolee 3HaYEHHE:
nepsan GykBa HMeeT 3HaueHHe «E», BTOpas OykBa
uMmeer 3Havenne «U», TpeTbs GykBa MMeeT 3HAa4eHHE
«O», nwu «C», natas Oykea umeer 3HaveHue «D»,
unn «M», unn «S», 3a HCKMIOYEHHEM cTyYaee, Koraa
miectan GyKBa HMEET 3HaMEHHE «Z» HIH « A,

- maM HHOCTPaHHBIX NHBECTHUNOHHBIX (JOHIOB, ecimu
kon CFl B coorBerctBuM co craHpaptom 15O
10962:2015 wumeeT cnedylomiee 3IHa4YEHHE: mnepsas
Oyxea nmeet 3HaveHne «C», Bropas Oyksa - JHaveHHe
«I», win «Ex», nnu «F», TpeTha 6yksa - 3HaueHne «Op,
wan «C», nan «M», win «X», natas Oyxkea HMeer
sHagenne «E», wv «Vy», wnn «D», wain «Ly», nan
«M», win «X», npn ycroBun, uYto wecras Oykea
numeeT 3navenne «U»;

- 8KUNH HHOCTPAHHBIX HHBECTHLHOHHLIX ¢IOHNOB,
ecnu xon CFl B cootserctBun co crannpaprom SO
10962:2015 nMeeT cnenyloulee 3HadeHHe: neppas
Oyksa umeet 3HaueHue «Cy», BTopas Gyksa - 3HaueHHe
«l», wan «E», unn «F», TpeTha OykBa - 3HaueHne «O»,
ua «C», wan «M», unn «X», naras 6yksa umeer
aHavedHne «E», win «V», uan «D», unn «L», unn
«M», unn «X», npu ycnoBuK, 4TO wectan BGyksa
HMeeT 3HaueHHe «S»,

B cocras akTHROB ()OHAR MOTYT BXOAWTH Kak
0BLIKHOBEHHBIE, TAK 1 MPUBILIErHPOBAHHbIE aKUHH.

GaHkaMll M0 3AKOHONATENLCTBY  HMHOCTPaHHBLIX
rocyaapcts, Ha  TEPPHTOPHH  KOTOPHIX  OHU
JaperucTpHpoBaHbl (danee - HHOCTpaHHble OaHKH),
Neno3nTHele cepTudHKaThl POCCHICKHX KpemHTHLIX
opranuiaunii H MHOCTPaHHbIX GaHKOB HHOCTPAHHbLIX
rocynapcte, (llanee - HHCTPYMEHTB! JACHEKHOrQ
PbIHKa);

4) npaBa TpeGoBaHHs H3 JOroBOPOB, 3AKMIOUEHHBIX
and  ueneit  JoBepUTENbHOTO  yNpaBleHHA B
OTHOLUEHHH YKA3aHHLIX aKTHBOB;

5) HMHbIe aAKTHBLI, BKJOYAEMble B COCTaR AKTIHBOR
MHBECTHUHOHHOFO (oHAAa B cBA3M ¢ onnaroii
pacxonog, CBA3AHHbIX c AOBEPHTENBHBLIM
ynpagneHHEM HMYILECTBOM, COCTAENAIOWHM dioHz,
252. B cocrae aktuoB ()OHZA MOFYT BXOIHTh,
YKa3aHHBIE B NOAMYHKTE 1) myHkTta 25.1 HacToawmx
IMpaBun:

- aKUHH POCCHICKUX aKLIHOHEepHLIX 06L1eCTB;

- aKUHH HHOCTPAHHEIX IMHTEHTOB;

- poccuiickHe W WHOCTpPaHHble [€NOIHTAPHbIE
pacnuckn HAa AaxKUMH POCCHACKHX AKUHOHEpPHBIX
ofilectTs # HIIH aKHH HHOCTPAHHBIX IMHTEHTOB;

- naW  (aKUHH) WHOCTPAHHBIX  HHBECTHLHMOHHBIX
doHO0B, ecnM  NPHCBOSHHWIH  YKA3AHHEIM  NasaM
(akunam) xoa CFI B COOTBETCTBHH €O CTaHARPTOM
ISO 10962:2001, wumMeer cneayioulee 3HAYEHHE:
nepeas Oykpa HmeeT 3HaweHue «E», BTopaa Gyksa
uMeeT 3HaueHHe «Uy, Tpetsa OykBa HMeeT 3Ha4eHIe
«On, unu «C», natas Gyksa MMeer 3HaueHHe «D»,
Wi «M», HnH «S», 33 HCKMOUEHIIEM CIyYaeB, KOraa
wectas GyKBa HMeeT 3HaveHHe «Z» W «A»;

- nal HHOCTPAHHLIX MHBECTHUHOHHEIX (oHAoB, ecnn
kon CFl B coorsertcraun co cradmapronm 1SO
10962:2015 wumeer cienylowmee 3nadeHne: nepsas
OykBa HMeeT 3HaueHKe «C», BTOopas GyKea - 3HAYEHHE
«I», unu «En, wiis «Fy, TpeTen Gyksa - 3HaueHne «O»,
win «C», unn «Mp, i «X», nsran 6ykea umeer
sHaueHne «l», «E», «V», «F»n, «D», «L», «M» nwu
«X», npH ycnoeHM, uTo Ilecras OykBa HMeer
3HauerHe «Un;

- AKUHH HHOCTPAHHLIX MHBECTHHUHOHHMX doHAOB,
ecnu kost CFI 8 cooTsetcTsint co craHpaptom [SO
10962:2015 wumeer cneayiowee 3HAYEHHE: nepBan
Oyxea KmeeT 3HaueHHe «C», BTopan OyKBa - 3HaUYEHHE
«Iy, uan «E», wim «F», tpetsa OykBsa - 3HaueHne «O»,
nn «Cx», sum «M», nan «X», natan Oykea nmeer
sHaueHue «l», «E», «V», «F», «D», «L», «M» unn
«X», NpH YCNOBHH, 4TO 1wecras Oykea HMeer
3HaueHne «S»,

B cocrae axtusoB ¢oHaa MOryrT BXOAWTb Kak
06LIKHOBEHHBIE, TaK If NPHBHIETHPOBaHHbIE aKLHN.
25.3. JInua, obd3annbie no;

- aKUuuAM pocciiickHX akuHOHepHuIX oOulecTs,
HHBECTHUHOHHBIM MAAM MNAEBLIX HHBECTHUHOHHLIX
toHOOB, Oeno3uTHLIM cepTidHKAaTaM poOCCHIiCKIIX
KPeAHTHBIX OpraHH3aUHH, poccuiickimM
Jeno3HTapHLIM pacnuckam NOJKHEBL ObITh
3aperucTpipoBaHst 8 Poccuiickoit depepaunn;

- IENO3UTHBIM  CEPTH(IIKATAM  HHOCTPaHHBIX
Ganxor, AOMKHBI  OMTL  3APErHCTPHPOBAHEL 8
rocyapctreax, agasiomixes ynetamy Espazuiickoro
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| HHBECTHUHOHHBIM

253. B cocras axTuBoB (poHEA MOTYT BXOAHTH
pOCCHiiCKHE H HHOCTPAaHHbLIE AEMNOINTAPHBLIE PACTTHCKH
Ha LEHHbIE Gymaru, NpesycMOTpPEHHBIE
HHBECTHUNOHHOI nexnapaumeii donaa.

25.4. JInua, obazaHHbIE 1TO:

- AKLHUAM POCCHACKHX aKUHOHEPHEIX OOLLECTB,
nasM MNaesbiX HHBECTHUHOHHBIX
doHAoB, OeNO3UTHBIM cepTHdHKaTaM poccuiicKuX
KPEeAuTHEIX OpraHH3aHi, POCCHACKHM
DEno3HTapHBIM pacmHcKam OOMKHBI ObITb
3aperncTpipoBani B Poccwiickoi Qenepauny;

- aKuMAM HHOCTPAaHHBIX JMHTEHTOR, nasM
(akuMAM) HMHOCTPAHHBIX HHBECTHUHOHHBIX (IOHAOB,
HHOCTPAHHEIM AEro3INTapHbIM pacrncikan,
JOENO3HTHBIM CepTH(IIKATAM HHOCTPAHHLIX OaHKOB,
JHoMmkHe!l ObITh 3aperHcTpUpOBaHLl B rOCyNapcTRax,

ABNAIOUIMXCA YIeHaMH Espasuiickoro
akoHoMHyeckoro cotoza (EADC), Opranuzaunn
3KOHOMHYECKOIO COTPYAHHYECTBA H pPa3BHTHA

(ODCP), Epponeiickoro coto3a, a taxke B Kurae,

akoHoMHueckoro cowsa (EADC),
3KOHOMHYECKOTO  COTPYAHHUECTBZ H
{O2CP), Eeponeiickoro comw3a, a takxke B Kiurae,
Husmu, Bpazinni, H0sHO-AdpukaHcKoii
PecnyGnuke;

- aKUHAM HHOCTPAHHBIX 3MHTEHTOB, NaAM
(aKunsM) HHOCTPAHHBIX HHBECTHUHOHHMIX (IOHIOB,
MHOCTPAHHBIM [OENO3UTAPHBIM DPACMHCKAM [OKHEL
OITh 3aperHCTPHPOBAHL! 8 rocyIapcTeax,
BKMOueHHsIX B OOwepoccuiickuii  knaccudmnkatop

CTpaH MHpa.

Opraunzaugun
paIBHTHA |

| Huun, BEpaiunnu, IOxHo-Adpikanckoii

| Pecnybnuke.

| 26. Crpyktypa  akTHBoB  ¢oHna  pomkHa | 26. Crpykrypa  aktusoB  d¢oHaa  OomxHa
OOHOBPEMEHHO COOTBETCTBOBATh CNefyiolUHM | OAHOBPEMEHHO COOTBETCTBOBATH CNeyIOWHM
TpeGoBarUAM: Tpebosannam:

26.1. OueHovHasn CTOHMOCThL UEHHHMX OyMar ofHOTO
IOPHAMMECKOrO NHLA, AeHEkHEIe CPeAcTBa B pyOmax

) uuompauuui‘: BANIOTE HA cyeTaX o BO BKAadaX

(neno3uTax) B TaKOM IOpHAMMECKOM AHUe (ecnH
COOTBETCTBYIOWEE  fIHILO  ABARETCH  KPEANTHOI
opraHusauue HIH HHOCTPAHHBIM GaHKoM
HWHOCTPAHHOIO rocysapcTRa), npaBa TpeboBanna K
TAKOMY IOPHANYECKOMY JAHLY, BO3HHKAIOILHE B
pesynbrate npHoGpeTeHnAa (OTYYKACHNA) ULEHHBIX
OGymar, a TaKkKe BO3IHHKAIOWME HA OCHOBAHNHH
noropopa Ha Opokepckoe OOCNyXHBAHHE C TaKHM
IOPROHYECKHM AIMUOM, B COBOKYMHOCTH HE AOKHBI

npessiwate 15 MPOHEHTOR CTOMMOCTH  aKTHBOB
(ouna. YkalanHble TpeboBaHua He
pacnpocTpanAlTcA  Ha  npaea  TpeDoeaHMA K

LUEHTPAIBLHOMY KOHTPareHTy.
JlnAa ueneil HacTOAWEro TNYHKTa pOCCHIiCKHE H

HHOCTpaHHbIE AEMNO3HTAPHBIE PacnucKn
pacCcMaTpHBalOTCA KaK  LEHHbLIE ﬁymaru, npasa
cODCTBEHHOCTH Ha KOTOp&ale YAOCTOREPALOT

COOTBETCTRYIOLLIE JEMO3HTAPHbIE PACAHCKH.
Jdna uenefi HacToAwere NyHKTa UeHHBle Oymaru
HHBECTHLIMOHHEIX IOHNOB, B TOM YHCNE HHOCTPAHHBIX
HHBECTHLINOHHBIX (ounos, " HnoTeHbIe
cepTHKaThl  YHACTHA, PACCMATPHBAIOTCA  Kax
COBOKYIMHOCTb aKTHBOB, B KOTOp&le HHBECTHPOBAHO
HMYIIECTBG COOTRETCTBYIOWETO (oHAa (HNOTEHOrO
nmokpeiTHA). Ecam nuuo, obazaHHoe no UEHHBIM
GymarasM HHBECTHLIfOHHOTO doHa, HE NPeaOCTaBNAET
u (1iH) He packpriBaeT HHgopmaumio 06 akTHBax, B
KOTOpblE UHBECTHPOBAHO HMYLUECTBO
HHBECTHUHOHHOrO (poHAa, TakHe LUeHHble Oymaru
MOryT npuolpetarscs B cocTag akTHBOB ¢onna (De3
yueta TpefoBaHuUs, YCTAHOBNCHHOMD a3aleM NepRsM
HACTOALUETO NMYHKTA), ecliit B COOTBETCTBHH C UYHBIM
3aKOHOM JHU3, 00A3aHHOTO N0 UeHHsIM Gymaram

26.1. OueHouyHas CTOHMOCTE LEHHEIX OyMar oaHoro
IOPHIHYECKOro IHUA, JEHEKHBIE CpeacTBa B pybnax
H MHOCTpaHHON BamOTe Ha cuerax § BO BKJagax
(neno3uTax) B TakoMm lOpHAHYECKOM nuue (eciH
COOTBETCTBYHMIEE  JIHUO  ABNAETCA  KPeaHTHOI
opraHu3auHeit MK HHOCTPaHHBIM GaHkoM
HHOCTPAHHOIO FocyaapcTBa), npaea TpeGoBanua K
TAKOMY OPHIHYECKOMY MHIY B COBOKYNHOCTH
DOMKHBl  MpEBbIILATh
axtHeoB ¢onna 1o 31 nexabpa 2019 roga, c | axBaps
2020 ropa - 14 npOULEHTOB CTOHMOCTH AKTHUBROB
HHBeCTHUHOHHOrO toHpa, ¢ 1 miona 2020 ropa - 13
MPOLEHTOB CTONMOCTH AKTHBOE HHBECTHUHOHHOIO
thoHaa, ¢ | aneapa 2021 roma - 12 npouexToB
CTOHUMOCTH AKTHBOB HHBECTHUHOHHOrO (oHza, c |
Hiona 2021 roga - 11 NpoueHTOB CTOMMOCTH aKTHBOB
HHBECTIUHOHHOrC (hoHaa, a ¢ | ausaps 2022 roga - 10
NPOLUEHTOB CTOMMOCTH AKTHBOB HHBECTHUHOHHOTO

toHaa. YKazaHHbiE TpeGopaHin He
PacnpocTpaHAlOTCA Ha npasa  TpeDoBaHuA K
LIEHTPaILHOMY KOHTPareHTy.

Jna  ueneifi wHacTosulero mnyHKTa poccuiickHe K
HHOCTpaHHbIE Neno3uTapHbie pacnickH
paccMatpHBaloTcd  Kak  LeHuble Oymarn, npasa
cofcTBeHHOCTH  HR  KOTOpLIE  YAOCTOBEPAIOT

COOTBETCTBYIOLLIE AENO3IHTAPHBIE PACMHCKH.
Jna ueneil HacTofwero NyHKTa UeHHsle OymMarn
HHBECTHUHOHHLIX (OHI0B, B TOM HHC/IE HHOCTPAHHBIX
HHBECTHLHOHHBIX (onnos, ] HIOTEYHbIE
cepTH(HKATBl  YYAaCTHA, PacCMaTPHBAIOTCA  Kak

He |
15 npoueHToB CTOMMOCTH |

COBOKYMHOCTb aKTHBOB, B KOTOpbie HHBECTHPOBAHO !

HMYLIECTBO COOTRETCTBYHOWEro (poHAa (MMOTEHHOTO
nokpeiTHa). Ecnn nnno, o0d3aHHoe MO LEHHEIM
Gymaram WHBeCTHUHOHHOIO (OHAA, He pelocTaBAAeT
u (nH) e packpeieaeT nHpoOpMa0 06 aKTHBAX, B
KOTOpbie HHBECTHPOBAHO HMYLLECTBO

cmp, Juz 11



HHBECTHUHOHHOI'C (1)0“113, TakHeé UeHHbIe Gymaru

MOTYT  mpHoOperatecs  HekBAN(HUHPOBAHHBIMI
{po3HMUHBIMH)}  HHBECTOpaMH  (HEOrPaHHYEHHHIM
KpyroM JHU) M Hcxoms  u3  TpeGopaunii,

NpeaLABAAEMEIX K AEATEAbHOCTH HHBECTHLHOHHOIO
tonza, Han IJOKYMEHTOB, pEryHpYIOLIHX
HHBECTHLHOEHYIO IEATENbHOCTh HHBECTHLHOHHOFO
¢donna (p TOM vicne MHBECTHUHOHHOM INeknapauin,
npocnekTa 3MHCCHH, TNPaBUT  AOBEPHTENLHOTO
ynpaeneHHs), Aons  uUeHHwX  Oymar  oanoro
IOPHOHMECKOTO AHLA HEe [JOMmKH& mpepblwate [0
NPOUEHTOR CTOMMOCTH AKTHBOB HHBECTHLHOHHOIO
tonaa.

Hna ueneil paceta orpaHH4eHHS, NPedyCMOTPEHHOIO
B absalue nepBOM HACTOSLUETO MNYHKTd, B CYMMe
IEHEWHLIX CpeAcTB B pybnAx W B MHOCTpaHHOI
BANIOTE HA CHETAX B OJHOM IOPHAHYECKOM MHLE,
cocTasAoweit GoHa, He yuuTBIBaETCS CyMMa (HAH ee
4acTh) AEHEXHBIX CPEACTB, MOANEHALIMX BLILNATe B
CBA3K C NOralleHiteM MHBECTHMLMOHHBIX naes (onaa
HA MOMeHT pacuera orpasnyenna. [Ipu 3Tom oOwan
CYMMa AEHEKHBIX CPECTB, KOTOpad HE YYUTHIBAETCA
NpH pacyeTe YKa3aHHOI0 OrPaHiYeHHA, B OTHOLUEHHH
BCEX [IEHEKHBIX CpPeACTB B pyGnax M B MHOCTpaHHOii
BANIOTE HAa BCEX CHETAX, COCTARAAIOWMMX hoHO, He

MOXET MpeBBNaTh OBWYIO CYMMY [OEHEKHBIX
CPEACTB, NOANEKAUIMX BbilaTE B CBA3H C
noralleHHeM WHBECTHUMOHHBIX naeR ¢oHaa Ha

MOMEHT pacieTa orpaHHYeHHs,

Croumocts UeHHBIX OyMar (cymMMa OeHESKHBIX
CPeacTB), NONYYEHHBIX YNpPaBnAoLeii KoMnauueii no
NepBoil 4acTH [1OTOBOpa pENO, paiMEP NPHHATBIX
oDA3aTeNsCTB [0  MOCTABKE AKTHBOB MO HHBIM
coeAkaM, 1aTa HCHOMNHEHHA KOTOpPLIX He paHee 3
paBounx aHeill c JaTel 3AKIIOMEHMA  COENKH, o
3aeMHble CPEACTBA, NPelyCMOTPEHHbIE TOANYHKTOM 5
nynkra [ crated 40 emepanwHoro 3akoHa ot 29
HoAGps 2001 rona Ne 156-®3 «O0 HHBECTHLHOHHBIX
thonnax» (nanee - denepansHelit 3akoH oT 29 HoAGPA
200! roga N 156-03 uny enepanspwii 3akon «00
HHBECTHLIOHHKX ¢ongax»), B COBOKYMHOCTH He
nomkHst rpesbituate 40 nNpPoOUEHTOB  CTOHMOCTH
YHCTHIX aKTHBOB oHAA.

Ha paty zawmnoueHus Aorosopos pero, I0rOBOPOB
3afiMa, KpeoHTHLIX HAOrOBOPOB WIN CHENOK, JaTa
JIICMONHEHNA KOTOphIX He paHee 3 palounx aHeii ¢
OaThl 3AKIIOYEHHA COENKH, COBOKYMHAA CTOMMOCTb
aXTHBOB, yKalaHHbIX B af3ale nATOM HacToAUlero
MYHKT3, € YMETOM 3aKMOUYEHHBIX paHee HOroBOpOB
pEno B cHenoK, ykalaHHeIX B HacToswem aG3aue u
3A€MHEIX CPEACTB, MPESYCMOTPEHHBIN NOANYHKTOM 5
nyuxTta 1 craten 40 QPepepansHoro 3akowa ot 29
HoaAGpa 2001 roaa N 156-M3, He nomkHa npepbLaTh
20 npoUEHTOB CTOMMOCTIH! HICThIX aKTHBOB (hoHAa.
Horosopb! penoc 3akNOYAOTCA Ha YCAOBHAX MOCTABKH
NpPOTHB NJaTexa i DPEdyCMOTpeHHOIl AOroBOpoM
peno o0A3aHHOCTH KaxKXoH N3 CTOPOH NPH H3MEHEHNH
LeHb! LeHHBIX ByMar, nepelaiibix No A0roBOpy peno,
yfnayHBaTh ApYroii CTOpPOHE NeHekHbIE CYMMB! H
(nnu) nepenagate ueHHbIe OyMarH B COOTBETCTBHH C
nyuxTom 14 craren 51.3 PenepansHoro 3akowa oT 22

HHBECTHUHOHHOrO (hoHRA, Takie ueHHele Oymarn
MOTYT npno0peTaTbca B cocTas akTHBOB ¢ouna (Hes
yveta TpebOBaHNA, YCTaHOBJIEHHOTO ablaleM NnepabiM
HAaCTOALUEre [TYHKTa), €CNIH B COOTBETCTBHH C JIHUHBIM
3aKOHOM Jmiua, 00AlaHHOrO NO LeHHeIM Gymaram
HHBECTHUHOHHOTO ()OHAA, TakHe UEHHBIE Oymary
MOFYT  MpHoGpeTaTbcs  HEKBANH(HUHPOBAKHEIMH
(po3MuHLEIMH)  HHBECTOpaMH  (HeorpaHHUYEHHLIM
KPYroM AHL) a Takke NPH HAHMHH OOHOTO M3
clefyloutHx ofcToATenscTB: B COOTBETCTBHH C
TpeOoBaHHAMH, NPeRbABMAEMBIMH K AEATENLHOCTH
HHBECTHUHOHHOrO  ¢OHAR, HIH  [JOKYMEHTaMH,
PEryAHPYIOWHMHE  HHBECTHLHOHHYIO NEATENbHOCThb
HHBECTHUHOHHOre  ¢doHma (B TOM  HHChe
HHBECTHLIHOHHOM Aleknapaune, NpOCNEKTOM
3MHCCHH, NPpaBiiaMi AOBEPHTENBLHOrO YMNpaBAcHUA),
AONA UEHHBIX GyMar oAHOrO IOPHAMYECKOro AHUA He
nomxkHa npesbiiate 10 NpoueHToR  CTOMMOCTH
OKTHBOB  HHBECTHUHOHHOre  donma mifo B
cooTeercTsity ¢ npasom Eeponeiickoro cowosa
HHBECTHUHOHHOMY (OHZY NpeaocTaBneHo Npago
OCYLIECTBIIEHHA AEATeNbHOCTH Ha TEPPHTOPHH BCEX
rocynapcts - uneHos Esponeiickoro coioza H ero
JOeATeNBHOCTL perysipyerca npaBoM Eeponeiickoro
comoaa.

Jns ueneii pacuera orpaHiyeH s, NpeaycMoTpeHHOro
B af3aune mnepBoM HacTOAWEro NyHKTa, Npk
onpeAeneHitH A0NH OLEHOYHON CTOUMOCTH aKTHBOB B
CTOHNMOCTH aKTHBOB WHBECTHUHOHHOro dioHAa B
CYMME JEHEXHBIX CPEACTE B py6AaX u B HHOCTPaHHOI
BAIIOTE HAa CHETAX B ONHOM IOPHOHYECKOM JIHUE H
croumocTt  mnpae  Tpefoeanufi Kk oaHoMy
IOpPHAHYECKOMY JIHLY, BOJHHMKIUHX Ha OCHOBABHHH
norosopa o OpokepckoM OOCHY)XHBaAHHHM € TaKHM
AHUOM (NpH YCNOBHH, HTO YKA3aHHBIM HOFOBOPOM
NpelycMOTPEHG NCMONHEHHE TaKHM HOPHAHYECKHM
NHuOM 0GA3ATENBCTR B TEUeHHe o/iHoro padouero ons
€ OaTel TPEOLABNEHHA YKalaHHbIX TpeboeaHnit K
HCNOJHEHHIO), COCTABNAIOWMX (POHI, He YUHTBIBaETCA
cyMmMa (MAH € 4acTb) AEHEKHBIX CPe.NCTB,
MOANEKAWHX BBITUIATE B CBA3NM € TNOralleHieM
HHBECTHUHOHHLIX MaeB ()OHOa Ha MOMEHT pacyeTa
orpadnyesna. Ilpu 3tom ofwas cymMa AeHE#HBIX
CPencTB M CTOMMOCTL npaB TpeGoBanuii, koTopble He
YMHTHIBAIOTCA NPH pacHeTe OrpaHiteHHs, YKa3aHHOTO
B af3ale NepBoM HACTOSIUErO MyHKTA, B OTHOLUEHWH
BCEX JEHEKHBIX CpPeAcTs B pylnsx H B NHOCTPaHHOI
BAMIOTE HA BCEX cHeTaX H B OTHOWEHWH BCEX Npas
TpeGoBaHiii K OPHANYECKHM MIILAM, BO3HHKWIHX Ha
OCHOBAHHH YKa3aHHLIX JOTOBOpOB © OpOKEpCKOM
ofcayKiUBaHII, COCTABARIOWHX toua, B
COBOKYMHOCTH HE MOKET MpeBLIILATh 0DUIYI0 CyMMY
JNEeHEKHBIX CPEACTB, NOANEKALIUX BLIMNATE B CBA3N C
noraileHHeM HHBECTHIIIOHHBIX mnaeB ¢oHAa Ha
MOMEHT pacHeTa OrpaHiteHHs.

Jna ueneii pacuera ofpaHHYeHHil, YKa3aHHLIX B
af3aue  MepBOM  HACTOALLUEro  MyHKTa,  NpH
ofipesenent 1onil OUEHOYHOH CTOHMOCTH aKTHBOB B
CTOHMMOCTH aKTHBOB (JoHAA B CYMME JEHEKHBIX
cpeIncTs B pyOnAX H B HHOCTpaHHOL BaAKOTE Ha cueTax
B_OJIHOM [OpHAHYECKOM fAlHLe, cocrasnalowux goHa,
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'anpens 1996 roma N 39-®3 «O pbiKe LEHHBIX
| Gymar» npH YCNoBiH, YTO NPEAMETOM I0roBOpa pernc
| MOTYT OLITb TOJIBKO AKTHBLI, BKAIOMAEMblE B COCTaB
aKTHBOB {lOHOA, B COOTBETCTBHH C HHBECTULHOHHOI
nexnapaumeii honga.

Hdna ueneit aG3aua AATOrO H LIECTOTO HACTOALUErO
| NyHKTa He YYHTLIBAIOTCH JOOTOBOPH peno, no
| KOTOPHIM  YNPABASIOWIAN ~ KOMMNAHMA  gBNAETCH
noxynatenem no nepsoii HacTH JOrosopa peno, H
KOTOpHE npegycMaTpHBaloT HEBO3MOKHOCTE
pacnopsaennn npHoOpeTEHHBIMH UEHHBIMH
| GymaraMu, 3a HCKJIOYEHHEM HX BO3BpAaTa MO BTOPOI
| WacTH Takoro J0rosopa peno.

26.2. Tlpn onpeneneHHt CTPYKTYpbl akTHBOB dioHAa
| YIUTBHIBAIOTCA  aKTHMBLL, MPHHATBIE K  pacdeTy
CTOHMOCTH €ro 4YMCThIX aKTHBOB (onaa (C y4erom
TpeboBaHuii, ycTaHOBNEHHLIX TpeTeeM ab3auem
nyHkTa 26.1.).

26.3. Tpebosauna nepeoro aG3aua myHkta 26.1. He
NPHMEHAIOTCA J0 OaThl 3aBeplieHHA (OKOHHAaHMUA)
| popmupoBanns donza n B TeueHue Mecsua noche
atofi nathl.

TpeGopauna nyHkra 26 HactoAwmx [lpasun
NPHMEHAIOTCA RO AaThl BOZHHKHOBEHHA OCHOBAHNA
npekpaiteHns thouna,

HE YYHTbIBAETCA CYMMa (I €€ YacTbh) ASHEKHbLIX
CPEICTB, HAXOAALIHXCA Ha YKAZAHHLIX cyeTax (CAHOM
H3 YKa3aHHBIX CUETOB) M BKIOYEHHEIX B Takoli dona
NpH BbiaY4e HHBECTHUHOHHHIX MaceB, B TEYEHHE He

Gonee 2 paGouux nHell ¢ JgaTel  yKasaHHOTO
BRITIOYEHUA,
CroumocTe ueHHbIX Oymar (cymMMma OeHexXHbIX

CpeICTB), HONYYEHHBIX yNpapnstoeii Komnanueii no
nepBoii YacTH JOroBOpa Ppeno, pa3Mep NPHHATHIX
off3aTenscTB A0  MOCTABKE AKTHBOE MO  MHLIM
COenKaM, N1aTa WCMOMHEHNS KOTOPLIX He paHee 4
paGounx naHeil ¢ nmaTel 3aKMIQYEHHA COENKH, H
3AEMHBIE CPEACTRA, NPEiyCMOTPEHHLIE MOANYHKTOM 5
nydkta 1 crateit 40 denepanbHoro 3akoHa ot 29
Hos6ps 2001 roga Ne 156-®3 «O6 HHBECTHLHOHHBIX |
tonnax» (nanee - PenepanbHulii 3akoH 0T 29 HoAGpa
2001 ronpa N 156-®3 nnu QenepanuHbliil 3akon «06
HHBECTHUHOHHBIX (OHIAX»), B COBOKYMHOCTH He
AomkHe! npeBwiwate 40 NpOLEHTOB CTOHMOCTH
YHCTBIX AKTHBOB (hoHzA.

Ha nmaty 3aknioMeHHA N10roBopoB peno, AOTOBOpPOB
3aiiMa, KpeAHTHBIX JOroBOpOB KNI CAENOK, JAATa
HCNONHEHHA KOTOPHIX He panee 4 paboumx AHedt ¢
naThl 3AKIMIOMEHHA COENKH, COBOKYMHAaA CTOHMOCTG
aKTHBOB, YKasaHHBIX B a03aue wWeCTOM HacTOALLEro
MyHKTa, € YUETOM 3aKMIOYEHHLIX paHee NOrOBOPOB
PEno M CHENOK, YKalaHHLIX B HacToAwem aG3aue N
3aeMHBIX CPEACTB, NMPEAYCMOTPEHHLIX TMOANYHKTOM 5
nyakta ! craten 40 depepansHoro 3akoHa ot 29
HoaGpa 2001 roga N 156-D3, He nofxHa NpeBRILATE
20 ApoLEHTOB CTOMMOCTH YHCTLIX aKTHBOB (hoHAA.
Joropopsl  peno  3aKMOHalOTCA,  €CiH
COOTBETCTBYHOT QUHOMY W3 CAEAYIOWHX YCIOBHI:
- KOWTPareHTOM NO [OroBOpY penoc ABJAETCA
UEHTPaNbHBIIT KOHTPAreHT;

- JOrOBOD PENO 3aKJIIOHAETCA HAa YCNOBHAX NOCTAaBKH
NpoTHB Miarexa M NpeAyCMOTPEHHOIT NOroBopoM
peno o0A3aHHOCTH KBKAOH U3 CTOPOH NPH H3MEHEHHH
LieHbl LeHHBIX OyMar, nepenaHHLIX NO AOTOBOPY peno,
ynaiHBaTh ApPYroii CTOpoHe HEeHEXKHEIE CYMMBI H
(1ms) nepefasaTh UeHHble OyMaru B COOTBETCTEHI C
nyukToMm 14 ctaten 51.3 @enepantuoro 3akoHa ot 22
anpens 1996 roma N 39-03 «0 pbiHKe UEHHBIX
Gymar» NpH YCROBHH, 4TO NpeIMETOM AOTOBOpPa peno
MOryT ObITb TONBKO aKTHBbI, BKIIOYAEMLIE B COCTAR
axTHBoB (hOHIA, B COOTBETCTBHN C HHBECTHUHOHHOI
Jeknapauteit doHna.

JIna ueneil aGzaua WeCTOro H celbMOT0 HACTOSILErO
NYHKTa He YYUTBLIBAOTCA MAOrOBOPW  peng, no
KOTOPbIM  YMpaB/iftollas  KOMBaHHA  ABARETCH
nokynareneM no nepeoii uacTH AOroBopa peno, H
KOTOpEle npeaycMaTpHBalot HEBO3IMOKHOCTh
PACMOPANKEHHA npuobpeTeHHLIMH LIEHHBIMH
Oysarami, 3a UCKNIOYEHIIeM HX BO3BpaTa Mo BTOPOIl
4aCTH TAKOTO JOTOBOPA peno.

Jna ueneil HacToALIEero MyHKTa BXOAfUIME B cOCTas
aKtHsoB  (OHAA  HHOCTPaHHEIE  (hMHAHCOBBIE
HHCTPYMEHTBI, HE IJONyIIeHHbE K OOpauleHHlo B |
Poccuiickoil denepauun B kauecrse ueHHmx Gymar,
pacCMaTpHBAIOTCA B KAYECTBE LEHHLIX Gymar B |
ClIyvae UX NPH3HAHMA B KayecTBE LEHHBIX Gymar B

OHH
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COOTBETCTBHH ¢ JIHMHBIM 3aKOHOM NHua, 00A3aHHOrO

no TaKHM HHOCTPaHHBIM (hHHAHCOBBLIM
HHCTPYMEHTaM,
26.2. OueHouHad CTOMMOCTh UeHHBIX Gymar,

YKa3aHHBIX B myHkTe 25.2 Hactosumx [lpasun u |

sxopALuix B Oasy ns pacuéra uHaekca «S&P 500
Index», paccunteiraemoro S&P Dow Jones Indices
LLC, e TomM uucne naée (akumuii) HHOCTPAHHBIX
HHBECTHUHOHHbIX tonaos, NOKYMEHTAMH,
PEFYNHPYIOWHMH  HHBECTHUHOHHYIO  NeATENbHOCTD

KOTOpBIX (B TOM  4uCAe  WHBECTHUHOHHO
AeKnapauueil, NPOCNEKTOM 3MHCCHI, MPaBUNaMi
AOBEPHTENLHOTO  YMPABNeHHs),  MPeaycMOTpeHO

clefoBaHHe YKalaHHOMY HHIEKCY, B COBOKYMHOCTH
JonkHa coctraBnATe He MeHee 80 npoueHTtoB OT
oueil cTouMocTH akTHBOB toHaa.

26.3. Mpu onpenenedun cTpykrypsbl axTHeos doHaa |

YUYHTBIBAIOTCA  aKTHBEI, TPHHATBIE K  pacuery
CTOMMOCTH €ro 4HCTHIX akTHBOB (oHAa (C y4eToM
TpefoBannii, YCTAHOBIEHHBIX TpeTbeM ablauem
nyHkTa 26.1.).

26.4. TpebosaHna nepeoro ab3aua nykkta 26.1. He
OPiIMEHAIOTCA A0 NaThl 3aBeplleHHs (OKOHYAHHA)
diopmupoBanus oHma # B TeYeHHE MecAua nocne
3Tofi AarsL.

TpeGoBanus myHkra 26 Hactoawmx [lpasin
NPUMEHAIOTCA A0 AaThl BOIHHMKHOBEHHA OCHOBAHNA
, npexpattiesns GoHna.
| 27. Onucanue pHCKOB, CBA3AHHBIX c |27 Onucanue PUCKOB, CBA3AHHBIX c
| MHBECTHPOBAHHEM. HHBECTHPOBAHUEM.
| UuBecTnpoBanne B  o0bexTsl, npenycMmorpendsie | Musectvposanite B o0BeKTH, npedycMOTpeHHble

HHBecTHUHOHHON neknapauneit donaa, ceA3aHO ¢
BBLICOKOIl CTENEHbD PHCKOB H HE NOZpalyMeBaeT
rapaHTHi KaK o BO3BpATY OCHOBHO#
HHBECTHPOBaHHOI CYMMBI, TaKk M MO NOJYHEHID
KaKix-nibo 10X0NoB.

CroumocTs obnekToB BIIOYKEHHA cpencrs,
cocrasnAlowx (oHa, H, COOTBETCTBEHHO, pacueTHas
| cTOMMOCTh HHBECTHUHOHHOrO nas MOFYT
YBENHUHBATBCA  ©f  YMEHBIUATHCA,  PEIYJIbTaThl
HHBECTHPOBAHMHA B MPOUIIOM He ONpeaenAloT N0XO0Ab!
8 SyayLuem, rocyapcTBo He rapaHTUPYET JOXO0AHOCTb
uHBECTHUHH B ¢ona. 3aseneHna mobeIX WL 00
YBEIHYEHUH B Gyaywem CTOHMOCTH
HMHBECTHUUOHHOFO Nafi MOrYT paclUeHNBaTbCA He
HHAYe Kak TIPeAnoIoKeHIA.

HacTtosiiee onicande pHCKOB He pacKpbiBaeT
unpopmaunn  ofo  Bcex  pHcKax — BCNEACTBHE
pazHooOpa3MAa  cHTyauMil,  BO3HHKAIOWINX  MpH

HHBECTHPOBAHHH.
B uauBonee obiiem Bitle NoHATHe pHCKa CBA3AHO C

BOIMBKHOCTbIO NOJIOKHTENLHOTO HIH
OTpHUATEALHOTO OTKJIOHEHNS pe3yaLTaTa
OeATeNLHOCTH  OT  OMHAAEMBIX IAH  FUTAHOBBIX
3HAYEH N, T.€. pHCK XapaxTepH3yeT
HEONpeaeNeHHOCTh nofy4eHn 0HIAEMOrO
| dunaHconoro pe3ynbTata no uTOoram

HHBECTHUHOHHOI Ne4TeNEHOCTH.

Jns ueneii HACTOALIErO OMHMCAHHA [OX PICKOM MpH
OCYLUECTBNEHHH onepauuii No  HHBECTHPOBAHHIO
| NOHUMAaeTCH BO3MOMKHOCTb HACTYNNEHHA CcOGbITIM,

HHBECTHLHOHHON nexnapauneli donga, CBAAHO C
BLICOKOIi CTEMEHbI0 PHCKOB M He noapasymeBaeT
rapaHTiii Kag no BO3BPATY OCHOBHOI
HHBECTHPOBAHHON CYMMbl, TaKk If IO NONYYEHIO
KakHx-ninbo a0xonoB.

CroumMocTb obbexToB BAOXKEHHA Cpeacrs,
COCTABAMOWNX (OHA, H, COOTBETCTBEHHO, pacieTHas
CTOHMOCTb HHBECTHUHOHHOTO nas MOTYT
YBEMUMHBATECE M YMeHBIUATBCA,  pe3yJ/ibTaThl
HHBECTHPOBAHUA B HPOUIOM HE ONPENSifIOT A0XOL!
B Oyaylues, TocyAapcTso H YNPaBRRIOWAA KoMIaHs
He TapaHTHPYIOT AOXOOHOCTh HHBECTHUNI B hoHI.
3anenenns mobeix miu o6 yeennuenun B Gyoyliem
CTOHMOCTH HHBECTILHOHHOTO nasn MOryT
PacLEHHBATLCA HE HHAYE KaK NPEANoNA0KeHNS.
HacTosuee omucaHue PpICKOB He  pacKphiBaeT
undopmawitn  ofo  Bcex  pucKax  BCNeACTBHE
pajHooOpaina  cuTyauuil, BOIHHKAIOWMX  [pi
HHBECTHPOBAHHH.

B zaubonee ofiuem Buae MOHATHE pHCKa CBA3AHO C

BO3MOXKHOCTHIO NONOHHTENLHOTO th ]
OTPILATENBHOTO OTKJIOHEHHA pe3ynsTaTa |
DeATENBHOCTH  OT  OMHIAEMBIX  JIH  NNAHOBLIX
3HaYeHHil, T.e. plCK XapaKTepH3yeT
HeonpeneneHHOCTh nonyveHns 0HAAEMOTO
ditHaHcoBoro pelynsTara rno HToram

HHBECTHUNOHHOI NEATENBLHOCTH.

ILTUI ueneii HACTOSLWIEro OMICAHUA noj PHCKOM MPH
OCYLWECTBNEHHH onepaum“i N0 HHBECTHPOBAHUND
NOHHMAETCA  BO3IMOKHOCTL  HACTYINECHUA cobbITHA,
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BlieKytiero 3a coboil notepH ans HHBeCTOpa.

Hueectop HenbeskHo CTANKHBAETCA c
HeoGX0AMMOCTBIO YHUTBIBATL (JaKTOPHEI PHCKA CaMOro
paamiuHoro csoiicTea. PHCKH HHBECTHPOBAHHSA B
o6bekTsl HHBECTIPOBaHIIA, npeaycMoTpeHHbIE
HHBECTHIHOHHOR Aexnapauneit doHba, BKIOYAIOT, HO
HE OrpaHHYHBAIOTCA CNEAYIOUIHMH PHCKAMIL:

- CTpaTernyeckuii pHCK CBA3aH C COLHANbHO-
TOMHTUYECKIIMH M JKOHOMHYECKHMH  YCIIOBHAMH
passutha Poccniickoit (emepaunn wnn crpan, rae
BRIMYIUEHE! HMAK 00palsaloTca  COOTBETCTBYIOLUHE
ueHHsle GyMaru, HHble GUHAHCOBBIE HHCTPYMEHTH H
akTHBbl. JlaHHbI pHUCK He CBA3aH ¢ ocofeHHOCTAMH
TOro WA HHoro ofbekta HHBecTHpobakui, Ha stor
PHCK OKa3LIBAET BAHAHHE W3IMEHEHHE MONHTHYecKoil
CHTYaLHH, BOIMOIKHOCTD HACTYIIEHHA
HeGRaronpHATHLIX (C TOYKH 3PEHHA CYLUECTBEHHBIX
ycnoenit  Ou3Heca) H3mMeHeHHii B poccHiickoM
3aKOHONATENLCTBE MIIH  3aKOHOAATENLCTBE JAPYrux
CTpaH, leBanbBalHA HaUNOHAILHOH BATIOTHl, KpHINC
pbIHKA TOCYJAapCTBEHHBIX AOArOBBIX OOA3ATENLCTR,
Gankonckil KpH3HCE, BANMIOTHBIN KpH3HC,
npencTasnAomye cobiofi npamoe WK
ONOCPENOBAHHOE CASACTBIE PHCKOB MONHTHYECKOrO,
IKOHOMHYECKOrO H 3aKOHOAaTenbHoro Xapaktepa. Ha
YPOBEHb CTPATErHYECKOTO pIICKA MOrYT OKA3blBaTh
BAIHAHNE H MHOTHE Apyrie ()aKTophl, B TOM HHche
BEpPOATHOCTh BBECHHA PErHOHANBHBIX
3KOHOMHMECKHX CAHKLUHi HAM orpaHHueHHii Ha
HMHBECTHUMH B OTAENbHbIE OTPaciH 3KOHOMMKN,
3KCNponpHallst,  HAlMOHANH3ALKRA,  NpOBedeHHE
NOMMTHKH,  HanpaBReHHOl  Ha  orpaHpueHne
HHBECTHLNIT B OTPAciH IKOHOMHKH, SABAAIOLIHECH
chepoii  ocoOwIX  roCynapcTBEHHBLIX — HHTEDECOB,
nageHHe UEH Ha  3HEPrOpecypcsl M mpouile
ofcronTenscTa. K cTpaternueckiuM pHcKaMm Takke
OTHOCHTCA BO3MOMKHOE HacTynieHne oGcToATenbcTR
HenpeoaonHMoli CHJIBI, TNABHBIM o6pazom,
CTHXIIHOrO M reono/HTHYECKOro  XapakTepa
(vanpumep, BoeHHbie neiictBua). CTpaterimeckwii

puck He Moxer OwbiTh ofbekTOM  pasyMHOrO
BOJAEiCTBHA 1 YNpaBNeHHA €O CTOPOHLI
ynpagaaowei KOMIaHHH, He MOLNEKHT

DUBEPCH(PHKAUNH § HE NOHIKAEM;

- CHCTEMHBIH PHCK CBA3aH ¢ HapyLeHHeM
thuuaHcoBoit cTabHNBHOCTH H BO3HHKLIE(
HecrnocoGHocTH  Goneworo  4ucha  (HHAHCOBLIX
HHCTHTYTOB  BLINOAHATE  CBOH  GYHKUMH W
obazarensctea. B cuny  Gonswoii  cTeneHu
B3auMOAeficTBHA I B3aHMO3aBICHMOCTH (PITHAHCOBBIX
HHCTHTYTOB MexIy coboil ouUeHKa CHCTEMHOTO pHCKa
CNIOHA, HO €TO PEANH3ALHA MOWKET MOBAHATL HA BCEX
y4acTHHKOB (iHaHCOBOTO pbIHKA. K cHCTeMHBIM
pHCkaM  OTHOCHTCH  pHCK  OAHKOBCKOI  CHCTEMBI.
Yrpasnaowas KOMMAHHA HE HMEET BOIMOMKHOCTEl
BO3AEHCTBIA HA CHCTEMHBII PHCK;

- PHIHOYHBIF/UEHOBOR  PHCK,
KoneGaHHAMH  UEH  aKTHBOB,  YKa3laHHhIX B
HHBECTHLIHOHHOI  OexAapauHH, KypcoB  BanioT,
NpPOUEHTHBIX CTABOK H Mp. BCNEACTBHE H3IMEHEHH:
KOHBIOHKTYPbl DPBIHKOB, B TOM “HCIE CHITKEHHA

CBA3AHHMIT C

BIEKy1ero 3a cofofi notTepy A HHBECTOpa.

PHCKH HHBECTHPOBAHHA B aKTHBbI, NPEIyCMOTPEHHBIE
HHBECTHUHOHHO! Aexknapaumeil ¢oHAa, BIIOUAIOT, HO
HE OMPaHH4HBAIOTCA CNEAYIOULIMHI He(HHAHCOBBIMH H
(hHHAHCOBBIMH PHCKAMH:

- Crpateruuecknfi pHck CBAIaH € couManbHO-
NOJHTHYECKHME 1 JKOHOMMYECKHMH  YCIOBHAMMH
passuTia Poccitiickoit denepaunu unu cipad, rae
BLIMYLIEHE! HNH  00pamaroTcs  COOTBETCTBYIOLUHE
LeHHbIe OyMary, HHEle (PHHAHCOBLIE HHCTPYMEHTHI H
akTieel. JaHHbIl pHck He ceasaH ¢ ocobeHHOCTAMH
TOFO HJIH HHOro ofbekTa HHBecTHpoBaHWa. Ha 3tor
PHCK OKa3bLIBAET BIMAHHE HIMEHEHHE NORHTHYECKOi
CHTYaUHH, BO3IMOKHOCTE HACTYIUIEHUA
HeGnaronpuATHRIX (C TOMKH 3PEHHA CYLLECTBEHHLIX
ycnosuit Ou3Heca) w3MeHeHWEl B poccHHCKOM
3JaKOHOAATENBCTBE MMM 3aKOHOAATENLCTBE  APYIHX
CTpaH, AeBanbBalUMA HAUHOHANBHON BAMIOTH, KPH3HC
pPbiHKA FOCYASPCTBEHHBIX A0NroBLIX 06f3aTEILCTB,
GankoBckHil KPI3NC, BaNIOTHBIIT KpH3HC,
ApeACTABAAIOUIHE coboii npAaMoe HIH
OMOCpe0BaHHOE CREACTBHE PHCKOE NOJMTHYECKOTO,
IKOHOMHYECKOr0 | 3aKoHoAaTenbHoro xapaxtepa. Ha
YPOBEHb CTPaTeTHYECKOro PHCKa MOTYT OKA3bIBATH
BIHAHWE ¥ MHOrHe Apyrue (aktopsl, B TOM YHCIE
BEPOATHOCTL BBENEHHA perroHaNBHBIX
3KOHOMHMECKHMX CaHKUMH WIH OrpaHiYeHnii Ha
HHBECTHLUHHM B OTAENLHLIE OTPacinH 3KOHOMHKH,
IKCApONpHauHA,  HAUHOHAIH3AUHA,  MpOBENEeHHE
NONMTHEY,  HanpasneHHOH  Ha  orpaHH4eHHe
HHBECTHLHIl B OTpacii IKOHOMIKH, ABNRIOLUECH

cthepoii  ocoluIX  rocynapcTBEHHBIX — HHTEPECOB,
nageHHe LeH Ha  3Hepropecypchl M Tpoule
obcroatenscrea. K crpaternuecknM puckam Takke

OTHOCHTCA BO3IMOKHOE HACTYMAEHHe OOCTOATENHCTE
HENPEOAONAHMOH  Clibl,  FNABHBIM - 0Opason,
CTHXHIHOTO W FEONONMTHYECKOTO  XapakTepa
(nanpnmep, BoeHHwble geiicTBhA). Crpartermteckitil

pHck  He wmoweT ObITh  OOBEKTOM  pazyMHOro
BO3OEficTBHA M YNpaBleHHA  cO  CTOPOHLI
ynpasnsowesi KOMMaHHH, He NOANEKHT

IOusepciiKauti H HE NOHIKAEM,

- CucreMHblil  PHCK CBA3AH ©  HapylIEHHEM
¢unancoeoli crabineHOCTH n BOIHHKLUET
HecnocoDHocTH  Gonbilore  uucha  (pHHAHCOBRIX
HHCTHTYTOB  BBINOAHATL  CBOH  ()YHKUHH K
obsa3zarenbctea. B cupy  Ooneluoil  cTeneHm
B3aNMOAEHCTBIA 1 B3IAHMO3aBICHMOCTH hHHAHCOBBIX
HHCTHTYTOR Mexay coDoii oueHKa CHCTEMHOrD pHCKa
CAOXHA, HO €ro PEATI3ALHA MOKET MOBJHATL Ha BCEX
y4acTHHKOB (HHaHcoBoro pobiHka. K cHcTeMHBIM
PHCKaM OTHOCHTCA plick OaHKOBCKOIN CHCTEMBI.
Ynpaenaollas KOMNAHHA He MMEET BOIMOKHOCTEH
803RefiCTBHA Ha CHCTEMHBI PHCK.

- OnepauHOHHbIT  pHCK,
HapylleHHaMH  GH3HEC-TIpoUeccos,
(YHKUHOHIPOBAHHEM  TEXHUMECKMX CPEOCTB M
NPOrPAMMHOIO obecneuenns, a TaKKe
HenpasiwieHBIMH - AeiicTBuamit  (GeaneficTeueM) wunn
HeZoOpoCcOBECTHOCTBIO  MEpcoHana  ynpaenAwowledi
KOMMAHHH, €€  KOHTPAareHTOB M MapTHEPOB,

CBA3aHHBI c
HEMpaBHJIbHbIM
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| mukeuaHoCTH. DTi hakTOpel caMi Nno cefe HaxoaaTea

[ - BANIOTHEIIt

| HHCTpYMEHTaM,

noa  BAWAHMEM  TakHX  OOCTOATENLCTB,  Kak
HeOnaronpuATHaA COLUHANBLHO-IKOHOMHYECKAA HAW
NONHTHYECKAA CHTYAUHA, H3MEHEHHE DEerylATOpHOH
cpenbl, JeBalbBalHA HAN CyliecTBEHHble koneGanus
Kypcos oOMeHa BaMOTH, CTHXHiHBIE GeacTpua. PHek
NpoABIAETCA B HIMEHEHHH LeH Ha LUeHHblE Oymarn,
HHOE WMYUIECTBO, KOTOPHIl MOMET NPUBECTH K
naneHHio CTOHMOCTH aKTHBOB floHAaa;

PHCK Xapaktephsyercd
BO3IMOXKHLIM HeGnaronpHaTHLIM H3MEHEHHEM Kypca
pyGna mAM HHoOii BaMOTHI, B KOTOPOil HOMHHHPOBaH
¢ nHaHCOBBIHi HHCTPYMEHT, O OTHOLIEHHIO K KYpCY
pyGns HAH MHOIT BAMIOTHI, B KOTOPOI paccuUTLIBAETCA
HHBECTHLUHOHHBIA pe3ynsTaT HHBectopa. [IpH 3ToM
HEraTHBHO MOKET H3IMEHHThCA Kak CTOHMOCTb
aKTHBOB B pe3yfibTate HH(AALHOHHOrO BO3AEiiCTBHA
M CHHKEHHH peansHoii nokynarensHoil cnocobHocTH
aKTHBOB, TaK ¥ pa3Mep 00A3aTENnbCTR N0 PHHAHCOBLIM
HCMONHAEMBIM 33 CHET AaKTHBOB
tporaa;

| - NPOUEHTHBIA PHCK 3AKNHOMAETCA B [OTEPAX,

KOTOpkIE tbOHIl MOXET [OHCCTH B PpelyabTate

| HeBNaronpUATHOTO U3MEHEHHS NPOUEHTHOH CTaBKH,

BAMAKOWEN HA KypcoByl0 CTOMMOCTb oO0muraumii c
(ukcHpoBaHHLIM noxonoM. [TpoueHTHBII pHCK Takwxe
BO3HHKAaET B CJlyyae, ecnd HacTyMAECHHE CpoKa
ncnonHeHHa  o0A3aTensCTB 3@ Cuer  AKTHBOB,
PasMELIEHHBIX B HHCTPYMEHTBl C (HKCHPOBAHHBLIM

AOXOAOM, He COBMAfaeT CO CPOKOM NONY4YEeHHA
ApOLEHTHOFO AOX0NA OT TAKHX aKTHEOB;

- pHCK  JIMKBHIHOCTH  peaiu3yerca  npH
COKpalEHHH  IUJIH  OTCYTCTBHH  BO3MOKHOCTH
npuofpecT  HAH  peann3cBaTk  {PIHAHCOBLIE
HHCTPYMEHTEl B HeoBxomnmom obbemMe o o

HeoOXOANMON ueHe, BrMoOUas PHCK  peanH3alHH
AKTHBOB MO UEHE 3HAYNTENLHO OTIHvAOWEica oT UX
OLEHOYHOIT CTOMMOCTH, HTO MOXMKET NPHBECTH K
HCCBOCBPEMEHHOFI BbITJIATE OEHESKHOH KOMMISHCALHH

NpPHBAEKAEMBIX K YNPaBNeHHIO akTHBamH ¢oHna, a
TAKKe BCAEACTBHE BHEWHHX (JaKTOPOB, B TOM “HCHAE,
npoTHROMNpaBHbtX NHOO HEnpaBoMOMHBIX OeficTBHil
TpeTeux auu. K onepaunsoHHOMY PHMCKY OTHOCATCA
BOIMOMHBEIE  YOWITKH, SBUBILMECA  PE3yNbTATOM
HapywedHii padoTel WK HEKAYECTBEHHOTO HAH
HenobpocoBECTHOTO HCMONHEHHA CBOHX 00A3aTeNnLCTB
OpraH#3aTopaMH TOProBIH, KAHPHHTOBBIMH
OpraHu3auHAMHi, OpPYFHMH  HHpPacTPyKTYpPHBIMH
opraHM3auAM wunH OaHKaMH, OCYIIECTBIAIOWHMHA
pacuersl. C Uenbi0 MHHUMH3AUHH ONEPALHOHHOrO
PHCKa  YNpAaBnAlOMlan  KOMMaHMA € AOMkHOIt
npeaycMOTPHTENEHOCTEIO  OTHOCHTCA K moadopy

COTPYAHHKOB, ONTHMW3AUHH GH3HEC-NpOLECCOB #f
BeIGOpY KOHTPareHToB.
- [MpaBosoii PHCK, CBA3AHHBIH c

HenpeAckalyeMmocTblo  M3IMEHEHHH  AelicTBylowero
3aKOHOAATENBCTBA, @ TAKKE C HECOBEPLUEHCTBOM |
33KOHOB M MHBIX HOPMATHBHLIX AKTOB, CTAHOAPTOB |
caMoperyiipyeMblX OpraHusauuii, B ToM 4Muche, |
PEryNHPYIOILNX YCNOBMS BBINYCKA WA 00paLIeHia
4KTHBOB, YKa3JaHHEIX B IHBECTHUNOHKOI AeknapaiHi.
CoeeplueHie CAENOK Ha PLIHKAX B  paiiHyHeIX
IOPHCAHKUHAX  CBA3AHO € HONONHHTENbHLIMY
pHCKaMH.

Heobxonumo Takske NpHHHUMATbL BO BHIMaHHE PHCKH,
CBA3AHHLIE co CJIOKHOCTBIO HANOTOBOTO
3aKOHONATENLCTBA W NPOTHBOPEYHBOCTLIO  €ro
TOAKOBAHHA M NpitMeHeHHA B ciepe NHBECTHLIHOHHOI
flesTeNLHOCTH, a TAKKE PHCKH H3IMEHEHHA HANOTOBOIo
3aKOHOOATENLCTBA, KOTOpble MOLYT MpHBECTH K
HEraTHBHOMY BIHAHWIO Ha HTOTOBBI
HHBECTULHOHHBI pe3yiLTar,

[pn 2TOM KpaiiHe 3aTpyAHHTENBHO MPOTHOIHPOBATE
CTeNeHb BIHAHHA TAKHX H3MEHEHHi HA AEATENIbHOCTD
o ynpaeneHHio GonaoM i GHHAHCOBLIN pelyAbTaT
HHBECTOpAa.

C  uenuwiw  MHHHMH3AUHM  (paBoBOTO  pHCKa
ynpasigioltad KOMNaHuA co Bcel TWATENRHOCTHIO

npu npekpawerHit ¢oHpa. Tlpn  onpefeneHHBIX | OTHOCHTCS K H3YMEHHIO HIMEHEHUil B HOPMATHBHOR
PHIHOUHBIX  YCITOBHAX, €CAH JIMKBHAHOCT, phiHKa | Gase. Taioke ynpasnfiowan KoMnauus B noioil Mepe

HEAnCKBaTHA, MOXKET OTCYTCTBOBATh BOIMOXKHOCTH
onpeaennTh CTOHMOCTDb HWIH YCTAHOBHTE
cripaseanisywo LeHy (bIIHaHCDBOI‘O aKTHEd,

COBEpUWINTH CAENKY MO BhIFOAHON ueHe. Ha peitke
MOTYT MPHCYTCTBOBATH  TONBKO  MHAHKATHBHBIE
KOTHPOBKH, 4YTO MOXET NPHBECTH K TOMY, YTO aKTHB
Hene3n  Oyner pean3oBate W, TakuMm  0Opaszom,
HHCTPYMeHT GyZeT HaxoauTheA B nopTdene fonaa ao
KOHUa Cpoxka noraweHus 0e3  BO3MOMKHOCTH
peanzanHis;

- KpPEIHTHBIA PHCK, CBA3AHHbIN HEHCTIONHEHHEM
DOMKHIKOM CcBOMX (iHAHCOBBIX OBA3ATENLCTB WIH
HeOMArOHPHATHLIM  H3IMEHEHHEM X  CTOHMOCTH
BCAEACTBHE YXyIULleHUs cOOCOGHOCTH  NOMKHUKA
ICNOAHATL Takue o0A3aTelLCTRA, BKNIOHAA pHCK
obcnyxuBalownx Gankos, GPOKepoB, AeNO3HTApHEB,
KITHPHHIOBBIX LEHTPOB N T.A.;

K 4ncny KpeaHTHBIX PHCKOB, B TOM HHCIE, OTHOCATCA:
puck aedonra no obnuraumAM H HHbIM J0NrOBBIM
ueHHsiM  OGymaram,  KOTOpHIf  3akmiouaercA B

Hcnons3yer Bce NeranbHele MeXaHH3MBbl
BlaMMOAeiiCTENA C OpraHaMiyl TroCyJapcTBEHHOI
BnacTH, ¢ Bankom PoccHn ¢ uUenbio BNHAHHA Ha
NpUHATHE  pelleHHii no H3IMEHEHHAM B
3aKOHOJATENLCTBE B NOMIL3Y HHBECTOPOB.

- PerynatopHblii pHCK MOMET [pOABMATLECA B
fopMe  nplMeHeHNA K ynpaensiowell kKomnaHuu
CaHKUMII perynupyiolMx OpraHoB Mo NpHMHHE
HECOOTBETCTBHA 3AKOHAM, 0BIEeNPHHATEIM NPABKHIAM
o cTanmaptam npodiecCHOHANLHON  HeATeNbHOCTH.
CneacTBHeM peann3aliii PeryiasTopHOro pHeKa MOTyT
cTaTh (pMHAHCOBBIE HAH penyTauHOHHBIE TIOTEPH
ynpaenaloweil KOMNaHuil, 3aO0peT Ha MpoBeaeHie
OTAENBHBIX Onepauuii mo ynpasneHuwo GoHAOM HAH
aHHYNHPOBAaHHE JNHUEH3KY YIIPABAAIOWE KOMNAHHH.
C  uenblo  HCKIIOYEHHS  PerynATOpHOro  pHCKa
YNpagIAOWAS  KOMMAHHA  BBICTPOMIA  CHCTEMY
KOPMOpaTHEHOrD  YNpaBNeHHA U BHYTPEHHETO
KOHTPOAA W ONEPaTHBHO NPHHUMAET Mephl Mo
npuBedeHHD  cBoeli  NeATe/LHOCTH B MOMHOE
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BOIMOXHON  HEnnatexecnocoGHOCTH  IMUTEHTA
NONroBbIX  LeHHBIX  Gymar W (Man) oy,
npenocTaBHBILMX ofecneyeHne N0 3THM  LEHHBIM
OymaraM, 4TO TNPHBEIET K HEBOIMOMNKHOCTH HIH
CHIPKEHII) BEPOATHOCTH NOracHTh AONTOBBIE LEHHbIE
Oymary (npoH3BECTH KYMOHHbIE BBITIATHI MO HIM,
HCNOAHKTE 00A3aTeNsCTBA NO BHIKYNY, B TOM WHCne
LOCPOYHOMY, AOATOBBIX LEHHBIX OyMmar) B Cpok H B
nonHoM obwveme. MuBecTop HeceT puck aedonrta B
OTHOILEHIH aKTHBOB, BXoAdwWHX B coctas donna. C
Lenbio NOAJEp aHHA COOTHOLIEHNA PHCK/IOXONHOCT
B COOTBETCTBMH ¢ HHBECTHUMOHHOH OEKAApauHed
(roHza YIPaBAAIoWAn KOMNAHHA BLICTPOIIA CHCTEMY
ynpagaenus noprdenem GoHIa H PHCK-MEHEMKMEHTA;
PHCK KOHTpareHTa — TPeThero Niuua NpoABNAeTcA B
pHcke HeWcnonHeHna  oOA3aTensCTB  nepen
ynpapnsioledl  KoMmpaHueit CO  CTOpPOHBI
KOHTPareHToB. YNpaBnfiowan KOMIAHHA He MOMET
rapaHTHpoBaTh Gnarse HamepeHHMA M cnocobHOCTL B
Oyaoywem  BLIMONHATE  APMHATBIE Ha  ceba
06A3aTeNLCTBA CO CTOPOHEI PBIHOYHEIX KOHTPareHTos,
OpoxepoB, pacueTHbIX Opraku3auuii, Jeno3uTapHes,
KJIMPHHIOBBIX ~ CHCTEM,  pacueTHelx  GaHKoB,
NnaTeXHLIX areHToB, GHPK M MPOYMX TPETbHMX JHL,
YTO MOMET MPHBECTH K NOTEPAM KAHEHTA, HECMOTPH
Ha npennpHHHUMAaeMble yNpaBafwlowed KoMmnakHeii
ycusua no noGpocoeecTHOMY BoIGopy
BhILUENEPEHCIEHHBIX JIHLL.

HusecTuposalHio B HHOCTpAaHHBIE UeHHbe ByMary ¢
dunaHcoBsle HMHCTPYMeHTH),  0a3oBbLle  AKTHBEL,
KOTOPBIX HMEHOT HHOCTPAaHHOE MPOHCXOWIEHHE,
NPHCYLIH OMHCAHHBIE BbilE PHCKH CO CASIYIOWHMH
oco0eHHOCTAMIL.

HHocTpanHbie (HHAHCOBBIE HHCTPYMEHTBI H AKTHBBI
MOTYT OwITE npHoOpereHw 3a pylemoM uaM Ha
POCCHIICKOM, B TOM WHCNE OPraHH3OBAHHOM PbIHKE.
[pimMenuTensHo K TaKHM HHCTpYMEHTaM
cTparertveckil piHcK, cHCTEMHBIH PHCK W NpaBoBOil

pHck,  cBoilcTBeHHble  pocciiickMM  phiHkaM,
AoHonHAOTCR aHANOr HYHEIMH PHCKaMH,
CBOJICTBEHHBIMH CTPaHaM, [A€ BbIMYIIEHE H/HIN
00palaloTCA 3TH aKTHBEI.

Bosmownoct  cynebHoii  3amiTel  npae Ha

HHOCTPAHHBIE AKTHBbI MOIYT OniTh CYUWECTRCHHO

orpaHuieHs!  HeoOxoaMMOCTeO  oOpaweHns B
lapyGekHble  cymeGHble U TNpaBOOXpPaHNTENbHbIE
OpraHsI.

CBA3AHHLLH c
HEPABHIILHBIM

- onepauuoHHbIii  pHCK,

HapyweHHAMH  GH3Hec-nponeccos,
(YHKUHOHIIPOBAHNEM  TEXHHYECKHX  cCpeacts o
NPOTPaMMioro obecnevenns, a TaKke
HenpaBHiLHEIMU OeficTBiAMN  (OesmeiicTBHeM) HAR
HenoGpOCOBECTHOCTREO  TIEPCOHANa  ynpasnfwoLedi
KOMNAHHH, €€  KOHTPareHToB W  NapTHepos,
NpHANEKAEMBIX K YNpasieHIlo akTueamH ¢oHaa, a
TaKKe BCJIEACTBHE BHEWHHUX (JaKTOPOB, B TOM MHCNE,
NPOTHBONPABHLIX 1100 HenpaBOMOWHBIX NeficTBHI
TpetbuX aHU. K onepaunonHomy pHCKY OTHOCATCH
BO3IMOKHBIE  YOBITKH, ABHBIUHECH  PE3YJILTATOM
HapyweHHH paboThl MAH HEKaueCcTBEHHOTO W
HenoOpocoBecTHOro HENONHEHNA CBOUX 00A3aTENILCTB

COOTBETCTBHE C HeHCTRYIOWNMH  HOPMaTHBHBIMH
AKTaMK.

- Peinoynblit/ueHosoii  puck,
KoneOaHHAMI  LEH  AKTHBOB, YKa3aHHbIX B
HHBECTHLHOHHOH  OeKIapauMd, KYpCcOB  BamoT,
NPOUEHTHBIX CTABOK W Mp. BCNEICTBHE H3MEHEHHS
KOHBIOHKTYPbl PBIHKOB, B TOM YHCNE CHHIKEHHA
NUKBHAKOCTH. DTi akTOph! caMi no cebe HaXOAATCA
noj  BAMAHHEM  TakHX  of6cToATenbCTB,  Kak
HeGnaronpHaTHas  COLHANLHO-DKOHOMHYECKAs WIH
MOAHTHYECKAA CUTYalHA, MIMEHEHHE PErynATOpHO
cpedsl, AeBansBaUHA HIH CyllecTBeHHble koneGaHua
KypcoB o0MeHa BantoThbl, CTHXHIIHBle Gencteun. Puck
NpOABAAETCA B M3MEHEHHH LEH HA UeHHEle Oymari,
HHOE HMYLUECTBO, KOTOPHIi MOXeT MpHBECTH K
naaeHHo CTOMMOCTH akTHROB doHAR.

- BamotHsIii pHCK XapaKTepHiyeTcs
BO3MOXXHBIM HEGNAronpHATHBIM II3MEHEHHEM Kypca
py6na unu HHoli BaMOTE, B KOTOPOH HOMHHMpPOBAH
(pHHAKCOBBI{T WHCTPYMEHT, N0 OTHOWEHHIO K Kypcy
pyOns HAH MHOI BaMiOThY, B KOTOPO# paccuMTLIBAETCA
HHBECTHLHOHHLIT pe3ynbrar HHsectopa. [lpu 3ToM
HEraTHBHO MOMKET N3MEHHTBCA KaK CTOHMOCTb
aKTHBOB B pe3ynbTaTe HH(AAUHOHHOTO BO3LEHCTBHA
H CHHXKEHHR peanbHoii NoxynaTenbHoli cnocoGHocTi
aKTHBOB, TaK | pa3Mep o0A3aTensCTE NO HHHAHCOBLIM
HHCTPYMEHTaM, HCMOMHAEMbIM 33 CMeT AKTHBOB
tonpa.

- ITpouentrElf PHCK JaKkMOYaeTcA B MOTEPAX,
KOTOpble (JOHD MOXET MNOHECTH B pelynbraTe
HeGnaronpHATHOrC H3MEHEHHA MPOUEHTHOIl cTaBKi,
BAHAOLIEll Ha KypPCOBYIO cTOHMOCTE obnuraunii c
(urcuposaHkeiM goxonoM. [TpoueHTHBIT pHCK TaKkKe
BO3HHKAET B CJIyHae, €CAN HACTYMAEHHE CpoOKa
HcnionHeHHs  ODA3ATENbLCTB 32 cyeT  aKTHEOB,
paIMeleHHBIX B HHCTPYMEHTHl ¢ (PHKCHPOBAHHEIM
AOX0A0M, HE COBMNAfAET CO  CPOKOM  MOJYHEHHS
NPOUEHTHOTO A0X00A OT TAKHX AKTHBOB.

CBA3aHHLIN C

- Puck NHKBHIHOCTH PEaTH3IYETCA pH
COKpaWeHHN HAN OTCYTCTBHH BO3MOMKHOCTH
leiOGpECTII HITH PeanH3I0BaTh [lIIIHaHCOBbIC
HHCTPYMEHTEI B HeoOxoanmoM o0beme H  no

HeoOxoauMoil ueHe, BRMOMAA pHCK  peaiH3auny
aKTHROB NO UEHE 3HAUHTENBHO OTANYaloLWeiicst oT X
OUEHOYHOIl CTOHMOCTH, YTO MOMKET MPHBECTH K
HECBOEBPEMEHHOII BbINNATe AeHexHoil KoMNeHcauHH
npit npexpaweHun  <ouna, [lpn  onpeneneHHbIX
PLIHOYHEIX  YCNOBHAX, ECAH JIHKBHIHOCTb pbIHKA
HEANEKBATHA, MOMET OTCYTCTBOBaTh BOIMOKHOCTD
OnpeaenkTs CTOHMOCTb HH YCTaHOBHTH
CMpaBeMNTHBYIC  LEHy  (JHHAaHCOBOro  @KTIIBa,
COBEPWINTL CAENKY No Boiroanoil ueHe. Ha pobinke
MOTYT  MPHCYTCTBOBATh  TOMBKO  HMHIAMKATHBHLIE
KOTHPOBKII, YTO MOXET MPIBECTH K TOMY, YTO aKTHB
Hens3a Oymer peanuzoBaTh u, TakuMm  oBpa3oM,
HMHCTpYMeHT Oyaetr HaXoAHTeCA B nopThene pouaa 1o
KOHUR CpoKa moraweHus fel  BO3MOMKHOCTH
peannzaunm.

MNMomumo  ¢urancoBbiX H  HedHAHCOBBIX PIICKOB
HHBECTHPOBAHIE B  AKTHBBI, MPEdyCMOTPEHHBIE
HHBECTHUHOHHON Aeknapauneri  PoHna, BKMIOYaET
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opraHHzaTopamMu TOPFORJH, KTHPHHTOBEIMH
OpranH3aUMAMH,  OPYTHMH  HH(OPACTPYKTYPHBIMH
Oprann3aunaM HAH GaHKAaMH, OCYLIECTBAAIOLIHMI

pacuetsl. C uenbio MUHHMH3AUHH OMEpPALHOHHOTO
PHCKa  yNpasafioWias  KOMMNAHHA ¢ JOJKHOI
NpedyCMOTPHTENIBHOCTLIO  OTHOCHTCR K noaBopy
COTPYAHHKOB, ONTHMH3auWH Bi3nec-npoueccos i
BLIGOPY KOHTpareHTOB;

- nipaBoBOii PHEK, CRAJANHELIA c
HeNpencka3yeMocTei0  HIMEHEHHH  AeiicTByloLIero
3aKOHOOATENLCTBA, a TalKE €  HECOBEPLICHCTBOM
3aKOHOB H HHBLIX HOPMATHBHEIX aKTOB, CTAaHIapTOB
CaMOpErynHpYEMBIX OpraHu3auHii, B TOM HHCIE,
PETYTIHPYIOLUHX YCIOBHA BBIMYCKAa H/HAH obpauleHHs
aKTHBOB, YKa3aHHLIX B HHBECTHLIHOHHOH ReknapalHu,
CoseplieHHe cReNok Ha pbIHKAX B paznuYHBIX
IOPHCAHKLUHAX ~ CBA3AHO € JOMOMHHTENLHLIMM
pHCKaMH.

Heobxoaumo Taike NPHHHMATE BO BHHMAHHE PHCKH,
CBA3aHHbIE co CNOWHOCThIO HanoroBoro
3aKOHOJATENLCTBA U MPOTHBOPEYHBOCTHIO  €ro
TONIKOBAHNA H NPHUMeHEeHHsA B cepe HHBECTHUHOHHOI
IEeATeNLHOCTH, 3 TAKKE PHCKH HIMEHEHHA Kanoroeoro
3aKOHOOATENLCTEA, KOTOPBLIE MOrYT MNPHBECTH K
HEraTHBHOMY BITHAHHIO Ha HTOTOBbIFi
HHBECTHIIHOHHBIN pPe3ynuTar.

IMpu 3TOM KpaiiHe 3aTPYAHHUTENLHO NPOrHOIUPOBATh
cTeneHb BMIAHHA TAKHX HIMEHCHIIN Ha JeATeNBHOCTh
no ynpasneHnio §oHAOM HNH (PHHAHCOBbLIA pesynsTaT
HHBECTOpA.

C  uensi0  MHHHMH3ALNH ~ TPaBOBOrO  plicka
ynpasnaoas KoMnaHus co Bceil TWAaTenNbHOCTEIO
OTHOCHTCA K H3YHEHHIO HIMEHEeHHil B HOpMaTHBHOIl
6a3e. Taike ynpaBngiolLas KOMNAHHA B MOAHOI Mepe
HCNoNb3yeT BCE nerankHele MEXaHHIMBI
B3aUMOAEHICTBHA ¢ oOprasHaMu  rocyhapcreeHnofi
BnacTi, ¢ bavkom Pocchu ¢ uenbio BINAHHA Ha
NpHHATHE peLeHHil no H3MEHEHHAM B
3aKOHONATEILCTBE B 10NL3Y HHBECTOPOB.

PerynaTopHuiii pHCK MOXET [NpOABIATLCA B
tdopMe nNpHMEHEHHA K YynpaBRAowed KoMmoaHun
CaHKUMII pEerynupylolyx opraHos Mo npH4YHHE
HECOOTBETCTBHA 3aKOHaM, OOLIENpHHATHIM MpaBHIaM
i cTaHgapTam npofecCHOHANbHOI  AeATENbHOCTI.
CneacTeHeM peanH3aulil perynaTopHOro pHCKa MOTYT
cTtaTe (hHHAHCOBBIE AN PenyTaLNOHHLIC [OTEpH
ynpasnAawowell KOMaHHH, 3anpet Ha MposeacHHe
OTAENBHLIX onepaunii no ynpaenenHio $oHaCM HAN
AHHYJHPOBAHKE NHLEH3HI YNpasafaioweii KoMnaHui,
C uenblo  HCKMIOYEHHA  PEryAATOPHOrO  pHCKa
Ynpasnflowas  KOMIAHHA  BLICTPOMAA  CHCTEMY
KOpPMIOpaTHBHOIO  YOpaBNneHHA | BHYTPeHHEro
KOHTPORAA W ONEpPaTHBHO NPHHHMAET Mepsl Mo
NpHBENEHUIO CBOEl  OEATENBHOCTH B NOJHOE
COOTBETCTBHE C AelicTBYIOWIHMH  HOPMATHBHBIMI
aKTamil.

Puck, ceazanHblil ¢ BO3MOMXKHOIT NOBBILIEHHOT
KOHUeHTpauxeii axkTnBoB (pOHAA B OOHOM NPOEKTE
WHAK  OfHOH OTpacnH JKOHOMHKH, YTO MOMET
YCHIINTL HeraTHBHBIA dDQeKT oT BCceX NPHBENEHHBIX
BELIILIE PHCKOB.

CNEOYIOILNE PHCKH:
- KpeautHbiii pHCK, CBA3AHHBI
HEHCNOMHEHHEM JOMKHIKOM CBOHX (JMHAHCOBBIX
00A3aTENLCTB WH HEGMArOoNPHATHLIM HIMEHEHHEM UX
CTOHMOCTH BCHEACTBHE YXYHAIIEHHA CNOcoOHOCTH
NOMKHIIKA HCROMHATL Takue oBalarenscrea. K uneny
KPEAHUTHLIX PHCKOB, B TOM YHCNE, OTHOCATCA:

Puck nedonta no oGnurauMaM ¥ HHBEIM BONTOBBIM

HeHHBIM  OymaraM, KOTOpbll  3akmiodaercd B
BOIMOWHOIT  HermatexecnocoOHOCTH  3MHTEHTa
noaroselX  uUeHHLIX  Oymar  w (wi) s,

NpeaocTaBUBIUNX obecniedeHHe MO 3THM  LEHHBIM
GymaraMm, 4TO NPHBENET K HEBO3MOKHOCTH HIIH
CHIKEHHIO BEPOATHOCTH MOTACHTL JONTOBbIE LeHHBIE
Gymarn (npoH3BecTH KYNOHHEIE BHINNATE MO HHM,
HCMIONHUTE 00A3aTENLCTBA MO BLIKYNMY, B TOM uHCHe
NocpoyHoOMY, AOATOBEIX UEHHBIX GyMar) B cpok M 8
nonxHom obneme. HuBectop HecerT puck nedonra B
OTHOLIEHHH aKTHBOB, BXoaAluX B coctad ¢oupa. C
LebI0 MOLIEePKaHHA COOTHOIWEHKA PHCK/AOXOOHOCTD
B COOTBETCTBHM ¢ WHBECTHLHOHHOII Aeknapanueii
toHAa ynpasngowas KOMNAKUA BLICTPONNA CHCTEMY
ynpasneHns noprdenem oHaa 4 pHCK-MEHEKMENTA.,
Puck KkoHTpareHTa — TpeTbero AMUA NPOABNAETCA B
pHCKe HeHCHONHEHNA obazatenscT nepes
ynpasnasiotieii komnauneii Co CTOPOHBI KOHTPAareHTOB.
Ynpasnsaioman KOMOAHNA He MOMKET rapaHTHPOBaTh
Onarve HamepeHus u cnocoGHocte B Gyayuwem
BLIMONHATE NpHHATHIE Ha ceba obszaTenscTea co

CTOPOHBI  PBLIHOMHBIX  KOHTpAareHToB, OpOKepoR,
pacHeTHBIX oprasnzaunii, leno3utapxes,
IJIHPHHIOBBIX  CHCTEM,  pacueTHeIXx  HaHkos,

MIIaTEXKHBIX areHToB, GHPK H NPOYMX TPETEHX JIHLL,
4TO MOMKET MPHBECTH K NOTEPAM KIHEHTA, HECMOTPA
H3 MpeApHUHIMaeMEle  ynpaBnAlowlel  KoMnaHuedi
ycHnns no 100pocoBeCTHOMY BuiGopy
BLILIENEPEY HCIEHHBIX JTHLL

- HHBecTHpOBaHHIO B HHOCTPAHHLIE LEHHBIE
Oymarn 1 QuHaHCOBbIE NHCTPYMEHTHI, OazoBble
AKTHEBI, KOTOPEIX HMeloT HHOCTpaHHOE
NPONCXOkKIEHHE, MPHCYLLN ONHCAHHLIC BEILE PHCKH
€O CeayoWnMH ocoDeHHOCTAM.

Huoctpannbie dutHascoBble HHCTPYMEHTBI H aKTHBBI
moryt O6eiThb nphHobperenst 3a pyGekom WAL Ha
POCCHIICKOM, B TOM 4HCHE OPraHH30BAHHOM PbIHKE.
[TpumenurensHo K TAKHM HHCTPYMEHTaM
cTpateryuecknii pHCK, CHCTEMHBIF PIICK I NpaBoBoOii

PHCK,  CBOICTBEHHble  POCCHIICKIM  pBIHKaM,
DOMOJHAIOTCA aHANOrHYHBIMH pHCKaMI,
CBOICTBEHHLIMH CTpaHaM, [Ae BbINYLIEHb 1/HIH
o6pawatoTcs 3TH aKTHELI.

Boimonoctn  cyaebHoil  3ammTet  npas  Ha

HHOCTpaHHbIE AKTHBBI MOIYT ObITh CYLIECTBEHHO

OrpaHHYEHBEl  HeoGXonHMOCTbIO  olpawleHHs B
sapyBexupe cyneOHele M MpaBOOXpPAaHHTENbHbBIE
opranel.

- Puck, cea3aHHbIH ¢ BO3MOMXKHOI NoBbItIeHHOIT
KoHUeHTpauuneifi akTHBoB ¢OHIa B OOHOM MpoEKTe
W/unAKH ogHolf OTpacAn 3KOHOMHKH, YTO MOKET
YCHAHTL HeraTHBHbIN 3ddiexT OT BCeX NPHBEACHHEIX
BbillIE DHCKOB.
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| Pa3Hbte BHAbI DPHCKOB MOTYT GBITE BIaHMOCBA3AHHI
Mexnay coboit, peanusauns OZHOTO pPHCKA MOMKET
H3IMEHATh YPOBEHh WIH TNPHBOAMTE K peaii3alHH
IpYrix pUcKoB.

OOlUenIBECTHA OpAMAA  3aBHCUMOCTb  BEMHYHHE
| oxkunaemoii npubbHIIH OT YPOBHA NPHHHMAEMOIO
| pucka. OnTHManbLHOE COOTHOLWEHHE YPOBHENl pHcka H
oxHAaeMoit NpHOLUTH PasAYHO W 3ABHCHT OT LIENOro
paga oObeKTHBHBEIX K cyObeKkTHBHLIX dakTopos. Tlpu
NNaHHpoBaHHH M (pOBENEHHH  onepaunid ¢
HHBECTHLUHOHHLIMH MAaAMH WHBECTOP BCEraa AOMKEeH
| MOMHHTB, YTO  HA&  MPAKTHKE  BO3IMOXHOCTH
| MOMOMKHUTEALHOrO H OTPHUATENBHOIO OTKIIOHEHHA
peanbHOrC pe3ynsTaTa OT 3aMNaHHPOBAHHOTO (MMM
OKHIAEMOro) YACTO CYUIECTBYIOT OIHOBPEMEHHO JI
Peanu3ylOTCd B 3aBHCHMMOCTH OT UENOTo psAja
KOHKPETHBIX 0OCTOATEABCTB, CTENEHD YHETA KOTOPbIX,
cobcTBEHHO, H  ONpelenAeT  pe3yNLTaTHBHOCTh
onepauuii HHBECTOpa.

PesyneTaTthl AesTeNLHOCTH ynpaBnAmoweli kommaHny
B MPOWLIOM He ABJIAIOTCA rapaHTHeil qoxonos ¢oHaa B
Gyayuwem, #  peweHue o  npuoBperedin
| HHBECTHLMOHHBIX MAeB MNPHUHIMASTCH HHBECTOPOM
CAMOCTOATEALHO MOCE 0IHAKOMNEHHA € HACTOALUUMH
IMpasnnamit.

Pajxule BHOBI PHCKOB MOTYT ObITh B3alMOCBA3AHBI
Mekay coboil, peanusauus OAHOrO pHCKA MONKET
H3MEHATb YPOBEHb HAH MPHBOANUTB K peany3auny
LpYrux pHckos,

ObuenssecTHa  MpAMas  3aBHCHMOCTH  BENHYHHBI
oMIIgaemMoii NpHOBULL OT YPOBHS NpPHHHMZEMOro
pucka. OnTHMAaNLHOE COOTHOLLIEHHE YpoBHeii prcKa |
okHpaemMoii npudbIny pazNHYHO W 3aBHCHT OT LENoro
pana oObeKTHBHLIX H cyObekTHBHEIX dakTopos. pu
MIaHHPOBaHHH W NpOBENEHHH  onepauitii ¢
HHBECTHUHOHHLIMH NAgMH HHBECTOP BCErda NOJKEH
MOMHHTb, YTO HA  MNPAKTHKE  BO3IMOXKHOCTH
MONOKUTENBHOTO M OTPHUATENLHOrG OTKNOHEHHA
peanbHOro pes3yabTata oT 3anNaHHpoBaHHOrO (HAH
0KHOAEMOr0) %acTo CYLECTBYIOT OAHOBPEMEHHC |
peanuiyloTcd B 3aBUCHMOCTH! OT Uenoro pAana
KOHKpeTHbIX 00CTOATENLCTR, CTENEHb YYETa KOTOPLIX,
coOCTBEHHO, W  ONpefenser  Pe3y,LTATHBHOCTD
onepauuii HHBECTOpA.

PesynsTaThl JeATENLHOCTH YNpaBastoulell koMnaHum
B NPOLUNOM He ABNAIOTCA FapaHTHell foXonoe donaa B
Oyaywen, W pewenwe o  mpuoOpereHHn
HHBECTHUHOHHEIX TNaeB NPHHHMAETCA HHBECTOpPOM
CAMOCTOATENEHO MOC/IE OIHAKOMIIEHHA C HACTORLIMMH
IMpasunamu.
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