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24.  HupecTHusnoHHOL NOANTHEROI
ynpaensoweii KOMNAHKH ABARETCA OONTOCPOUHOE
WU  KpaTKOCpoqHOE BHOKEHHE CPeicTB B
ueHHble OyMarn, B TOM WYHC/Ae DaH  (aKumH)
HHOCTPAHHEIX HHBECTHUHOHHBIX OHIOB.

24.  Hupectnumouuoil nonuTiKoi  ynpasnsioweii
KOMTIaHH# ABJIAETCA AONrocpouHOe wnnu
KPaTKOCPOMHOE BNOKEHHE CPEACTE NPEHMYLLECTREHHO
B uennsble Gymaru, Bxoaaumte B Gasy ans pacuéra
nuaekca The MSCI Emerging Markets Investable
Market Index, paccunreisaemoro MSCI Inc., a Takwe
B 7lai (aKuHH) HHOCTPAHHBLIX MHBECTHUHOMHBIX
tdoHaoB, IOKYMEHTaMI!, peryHpyOWMI
HHBECTHUHOHHYIO JEATeNbHOCTh KOTOPRIX (B TOM
vlicne HHBECTHUHOHHOIN Aeknapaudeii, npocnextom
IMHCCHH, NPABHIAMH AO0BEPHTENLHOMO YOPaBAEHHA),
1peqyCcMOTpeH CREA0BAHIE YKA3aHHOMY HHOEKCY.

25,  OOBekTH HNHBECTHPOBAHHA, HX COCTaB i
onicaHile.

. 25.1. HmywmecrBo, coctasagiowee $OHI MOKET

ObITE HHBECTHPOBAHO B,

1) axTHBEL, JoNyuieHHLIE K OpPraHH3OBAHHLIM
Topram (AN B OTHOWEHHH KoTopblx Onpaei
[PUHATO peIICRIE O BKAIOHYEHHID 8 KOTHPOBAbHLIE
canckn) Ha Oupwax Poccnfickoit ®eacpawit o
OHpKAX,  pacMOfOKEHHBIX B HHOCTPAHHBIX
rocyaapcTeax, ABAAIOMIINCA YIIeHAME
Eppaiuiickoro 3xoHoMitieckore coioza (EADC),
Oprann3aung 3KOHOMIYECKOTD COTPYAHNYECTBA I
paseiitiA (ODCP). Eeponeiickoro cotosa, Kuras,
Huanmy, Bpasitanm, [OskHo-Adpukanckoii
PecnyOnnkn (3anee - NHOCTpaHHEIE rOCYAAPCTBA) I
BIMOYEHHBIN B NEPEYEHb [IHOCTPaHHBIX OHpK,
yTBEpAIEHHbIT Yrazannem banka Poccun or 28
AHeapa 2016 rooga N 3949-YV «O0 yTeepaaeHun
NepeyHs  [HOCTPaHHBIX  OHp#,  NpOXoKIeHne
npouenypsl  NHCTHHIA HA  KOTOPBIN  ABNAETCA
00f3aTENbHBIM  YCIIOBHEM A TNIPHHATIA
poccitfickoii Gupkell peuleHIa 0 NONMycke LUeHHBIX
ByMar {HOCTPAHHBIX IMIITEHTOB K OPraHI30BaHHBIM
TOPraM, A TaKKe YCNOBHEM M7 HENpPOBEAEHHA
OpraHiizaLltAMI, OCYLIECTBAAKIINMI ONepauny ¢
AeHERHBIMIL CPEACTBAMI IUTH HHBIM MY LUECTBOM,
naenTHOHKALAN  OeHedHUHApHLIN  BhadeNblier
HHOCTPAHHBIX OpraHH3aliii, 4sn UeHHble GyMaru

25. OOCbeKTsl UHBECTHPOBIHMA, HX COCTaB i
ofHcaHe,

25.1. Mmyuwectso, coctaBasiouee Gona MoxeT GbiTh
HHBECTHPOBAHO B:

1) aKTiiBsl, JONYIUEHHbIE K OPrAHN3OBAHHLIM TOpram
(Wt B oTHowreHHN koTOpelx Gupsweil npiHATO
PeLlieRIIE O BRNIOMEHIH B KOTHPOBXIbHLIE CITHCKH) Ha
G6upxax  Poccufickoii  ®enpepaunnt  u Supskax,
PACAONOMKEHHBIX B HHOCTPAHHEIX  TOCYMAPCTBAx.
ABNAOULINCA usteHarmi EBpa3niickoro axoHoMitteckoro
cowza (EADC), Opraumsauint 3KOHOMHIMECKOTO
cotpynHiyectea # passutHa (ODCP). Esponeiickoro
cow3a, Kuraa, Humm., Bpamann, Hwpo-
Adpuxanckoil PecriyGnukn (nanee - HHocTpaHHble
recyzapcrsa) " OTBEHAIOLIIN YCHOBHAM,
npeaycMOTpeHHbIM Yrazanmem Bauxa Poccun ot
05.09.2016 Ne 4129-Y «O coctaBe u cipyKkType
AKTHBOB AKUHONEPHBIX HHBECTHLULOHHBIX (JOHIOB I
GKTHBOB [1aeBHIX ITHBECTHUHOHHBIX fonace» (1anee -
HHOCTPaHHEIE Bupii), 3a HCKIOUEHNEM
HHBECTHUHOHHBIX naee tHoHoB ans
KBARHGHUHPOBAHHBIX HHBECTOPOB:

2) HHBECTHLINOHHLIE nasn OTKPBITBIX naeBbIX
HHBECTHILHORHBIX CI)OH.’JOB, OTHOCALIHECA K KaTeropin
(llOH,".EOB PLIHOYHBIX (I)IIH&HCOBBIX HHCTPYMEHTOB.

3) OeHexHule cpencTsa B pyOnAx H B HHOCTpaHHoi
BAAIOTE HA4 CHETAX H BO BRIANAX (JEMOINTAN) B

_gqcallﬁgl_(ll.\' KPEIANTHBIX OpPraHH3auHAaN H |
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npouut npouenypy NHCTHHra Ha TakHX GHP)K&X)), HHOCTPAHHBIX IOPUAHYECKHX JHUAX, MAPHIRAHHBIX

{manee - nmnepedeHn HHOCTpaHHbX Gupxk), 3a | GavkaMH 0O  3aKOHOAATEALCTBY  HMHOCTPAHHBIX
HCKJTIOMEHHEM HHBECTHUHOHHLIX naes (GOHAOB ANA | rocymapcTs, Ha  TeppHTOPHH  KOTOPbIX  OHH
KBanUGHLUHPOBAHHBIX HHBECTOPOB; JAperucTpHpOBaHkl (fanee - HHOCTpaHHbie GaHku),

2) MHBECTHUMOHHBIE TaH OTKPHITWIX MaeBpix | ACMOIHTHBIE CEPTHOHKATH POCCHIACKIX KPEIHTHBIX
HHBECTHLMOHHBX  (OHAOB,  OTHOCAWUMecA K | OPFaHH3auuii H HHOCTPaHHLIX GaHKOB HHOCTPAHHLIX
kateropu#  (OHOOB  PBIHOMHBIX  (rMHaHcOBbIX | FOCYAAPCTS, (nanee - HMHCTPYMEHTBI JEHEKHOro
HHCTPYMEHTOB; phIHKa);

3) DenexHble cpefcTsa B py6naX u B HHoCTpaHHoii | 4) Mpaea TpefoRaHHs H3 AOrOBOPOB, 3AKTHOUYEHHLIX A
BAMOTE HA CYETAX W BO BKNANAX (denoswtax) g | Uened NOBEPHTENBHOrO YNPABAEHHA B OTHOLIEHHH
POCCHIICKIX  KPEHUTHBIX  OpraHM3auuax M | YKIGHHEIX AKTHBOB,

HHOCTPAHHLIX IOPHIONMECKHX JHUAX, NPHIHAHHLIX | 5) HHbIE AKTHBEI, BKTOYaeMble B COCTAE AKTHBOB
GaHKaMH MO 3JAKOHOZATENbCTBY WHOCTPAHHBIX | WHBECTHUHOHHOTO )OHIA B CBA3IH C OMNATOH PAcX0J0B,
rocynapcts, Ha TeppHTODMH  KOTOPbIX OHH | CBA3AHHBIX C  JOBEPHTENBHEIM  YNpaBleHHEM
3aperHcTpHpoBaHbl (Aanee - UHOCTPaHHble DaHKH), | HMYILNECTBOM, COCTAaBNAIOILHM (oHA.

HEeRO3UTHBIE CEPTHRUKATEI POCCHIICKHX KPENHTHBIX | 252 B cocras akTHBOB (JOHAA MOFYT BXOOHTH,
OPraHu3aLHil 1 HHOCTPaHHBIX GaHKOB HHOCTPAHHBIX | yyasapunie B noamykTe 1) mynxra 25.1 HacToauuix
rocynapcTs, {(Aanee - HHCTPYMEHTHl NEHEKHOTO | TIpasmn:

PBIHKA);

4) npaea TpeBoraiA i3 AOFOBOPOR, 3AKMOYEHHBIX
s ueneil  NOBEPHTENBHOFO  YTpaeieHus B
OTHOIUEHHH YKaJaHHLIX aKTHBOB;

5) uHblE AKTHBEI, BKANOHAEMbIE B COCTAB AKTHBOB
HHBECTHUHOHHOTO (IOHOAA B CBA3H € OIMIATOIi
pacxoios, CBA3AHHBIX c JOBEPHTENBbHEIM
YNpaBieHiieM IIMYLIECTEOM, COCTABNAIOIHM (POHA.

25.2. B cocras akTHBOB ()OHOA MOTYT BXOOMTh,
ykazaHHble B noAnyHkTe 1) nyHkTa 25.1 HacToAWINX

- aKLIITH POCCHICKHX aKUMOHEPHBIX o6LuecTs;
- AKUHH HHOCTPAHHBIX IMHTEHTOB,

- poccHiickne M  HHOCTPaHHBIE  [OENO3HTApHbIE
pacnicKH Ha aKMMM  POCCHACKHX  AKUHOHEPHBIX
ofwecTs HWIN aKUHH HHOCTPAHHBIX IMUTEHTOB;

- naH  (akuHi}  HMHOCTPAHHBIX  HHBECTHUHOHHEIX
¢oHAOB, e€cAH MPHCBOEHHBIl  yKa3aHHBIM  MNadAM
(akunam) kon CFl B cooTeercTBHU cO cTaHaapToM 1SO
10962:2001, wuMeer cnenylollee 3HaueHHE: neppas
Byksa uMeeT 3HaueHHe «E», BTOpas OGykea nmeer

[Mpapun:

. aunagenne «Un, Tpevba Gyksa umeer 3Hauveuue «O»,
- AKLMH POCCHIICKHX aKUHOHEPHBIX 001LECTB; ik «C», natas Gykea nMeet snavenne «Dy», unm «Mn,
= AKUHH HHOCTPAHHLIX SMITEHTOB, HITH «S», 3a HCKMIOYEHHEM Cy4yaeB, KOrja uwecrtas

- nan (BKUMM) HHOCTPAHHLIX HHBECTHUHOHHbIX OykBa IIMeET 3HaueHIe «Z» W «A»,

$oHOOB, ecnl MNPHCBOEHHBIl YKAaJaHHBIM MasM | - NaM HHOCTPAHHLIX HHBECTHUHOHHMIX (JOHIOB, €cAH
(axunam) kog CFl B cootetcTBiN co cranaaptoM | koo CFl B cootBercTBiH co cranpaptom (SO
ISO 10962:2001, umeer cneayiowee 3HaveHde: | 10962:2015 wumeer cnenyiotlee 3HaveHue: nepeas
nepean Gyksa uMmeeT 3HaveHHe «E», pTopas Gykea | GykBa umeeT 3naueHne «C», BTopan Oyksa - 3HaueHHe
umeer 3awavedite «U», TpersAa GyxBa umMeer | «l», «E», unn «F», Tpetba 6ykea - 3nauenue «On», «C»,
sHaveHne «O», uwam «C», natas Oykea wumeer | «Mp», wn «X», natas Gyksa umeet aHaueHHe «In, «E»,
sHavenne «D», wmm  «M»n, upan «S», 33| «Vn, «F», «D», «L», «M» nnn «X», npn ycnosuu, uto
HCKIOYEHIEM CNyHuaeB, KOraa ulectas OyKea umeer | wecras Gyxksa MMeet sHaueHne «Ux;

3HAYEHHE «Z» Hni «Ax; - aKUHH HHOCTPAHHLIX HHBECTHUHOHHLIX (OHIOB, ecii
- naM MHOCTPAHHBIX MHBECTHUNOHHHIX (onnos, | kon CFl B8 coorpercreun co craHgaptom (SO
ecny koxt CFl B coorBercTBiH co cranmaptom ISO | 10962:2015 wumeer cnenylowee 3HauyeHne: nepsas
10962:2015 umeer cneayiouiee 3HaueHue: neppas | Gykea nmMeer 3HaueHne «C», Topas Oykea - 3HaYeHHe
OykBa HmMeer 3HaueHne «C», Bropas Oyxea - | «I», nnu «E», unu «F», Tpetea Oykea - snauexue «Ovy,
3HaueHHe «l», wm «E», unu «F», Tperea Oykea - | «C», «M», nnu «X», natas Gyxkpa uMeeT 3HauenHe «I»,
jnavexne «O», i «C», unu «Mpy», unn «X», natas | «E», «V», «F», «D», «L», «M», mmm «X», npn
Oykea nmeet 3HaueHue «E», unn «V», wan «D», | ycnosun, uto wectan Sykpa HMEeT 3HaUEHHE «S».

unn «Ly, uan «M», win «X», ApH YChoBHH, YTO | B  cocTaB  aKTHBOB GOHIa MOrYT BXOANTE KAk
wectas Oykpa nmeert HaueHue «Un, 0GLIKHOBEHHbIE, TAK H APHBHAETHPOBAHHBIE AKLHIL

- aKUKMH HHOCTPaHHLIX MHBECTHUNOHHBIX (OHAOB, | 253 Jyua, 06a3anubie NO:

ecni koa CFl & cooreetcreMit co ctauaaprom ISQO
10962:2015 umeeT cneaylolee 3HaveHHe: nepeas
Oykea umeer 3Hauenwe «C», Bropas OyksBa -
3nauenne «l», unn «E», unn «Fy, Tpetes Oyxsa -
anagerne «O», win «Cy», win «M», unu «X», nartaa
O6yxpa umeer 3nauenite «E», win «Vy», uan «D»,
unn «L», unn «M»n, unn «X», npu ycnosHu, uTO
wecrad Bykea HMeeT 3HaMeHNe «S»y.

- AKUHAM pOCCHIICKHX aKUHOHepHBIX obLuecTs,
WHBECTHUHOHHLIM NasgM NaeBLlX HHBECTHUNOHHLIX
tdhoHpoB, nemo3NTHBIM cepTHdHKaTaM  poccuiickux
KpeAHTHBIX OpraHH3aunii, poccHilckHM Jeno3nTapHbIM
pacnickam NoMmkHbl  OLITL  3apericTpHpOBAHLEI B
Poccuiickoil ®denepawii;

- OENO3NTHHIM ceprHHKATaM HHOCTPaHHLIX OaHkoOB

cmp. 2u3 11



B coctap akTHBOB (OoHARZ MOTYT BXOAHTH KaK
06bIKHOBEHHBIE, TAK U IPHBIIIErHPOBAHHBIE AKLHH.

25.3. B cocras axkTHBOB (loHAA MOTYT BXOIHTb
poccHiickite W WHOCTpaHHLIE  [NEMO3NTAPHbIE
pacmHckH Ha LeHHble Oymari, npeaycMOTpEHHblE
HHBECTHUHONHO Aeknapauneii donaa.

25.4. Nuua, obazanHbe no;

- AKLIHAM poccHilckHx AKLIHOHEPHBIX
ofuiecTs,  HHBECTHUHOHHBIM  MasM  [TAEBBIX
HHBECTHLHOHHBIX toHios, Neno3HTHBIM
cepTHITKaTaM POCCHIICKHX KPeAHTHEIX
opraHi3aumi, poccHifckiM NENO3HTAPHLIM

pacnmucKaM JONMXHbI ObITh 3aperMcTpHpOBaHbI B
Poccniickoii Menepauns;

- SKLUUAM WHOCTPAHHBIX 3MHTEHTOB, MaAM
(aKuHAM) MHOCTPaHHBIX HHBECTHUMOHHBIX ()OHAOB,
HHOCTPaHHbIM Neno3UTapHBIM pacnuckam,
Jeno3UTHBIM cepTHgHKAaTaM HHOCTPaHHBIX OaHKoB,
A0MKHL! OBITE 3APErHCTPHPOBAHE! B rOcyHNapcTBax,
ABNAOLRMXCH YTeHAMI Espasuiickoro
axoHoMuueckoro cotw3a (EAIC), Opranusaunn
IKOHOMHYECKOrO0 COTPYAHHYECTBA H  pasBHTHA
(ODCP), Esponeiickoro coto3a, a Takke B Kurae,

OOMKHB ObITh 38pErHCTPHPOBAHBl B rOCYAApCTBAX,
ABNAOLWIHXCA “teHamMy EBpazuniickoro a3xoHoMHUeCKOTo
cotoza (EADC), Opranuzannu  3IKOHOMHMECKOTO
coTpyaAHuuecTsa M paisuTita (ODCP), Esponeiickoro
coto3a, a Takike B Kurae, Wuamy, Bpasnnuu, HOxHo-
Adpukanckoii Pecnybnmke;

- aKWIAM ~ HHOCTPAHHLIX  IMHTEHTOB, MaAM
{akuiaM) MHOCTPAHHBIX HHBECTHUHOHHBIX (OHIOB,
HHOCTPaHHLIM [OEMO3UTAPHLIM PacliHCKaM, OMKHBI
ObITE 3aperHCTPHPOBAHbI B rocyaapcTeax,
pimioeHHbix B Obmepoccufickiit  knaccudiikarop

CTpaH MHpa

Huam, Bpasunuu, [OnkHo-Adpuranckoii

PecnyGnnke.

26. CrpykTypa akTHBoB (oH@ma  AomxHa | 26. Crpykrypa AKTHBOB thonza HOMEKHA
ONHOBPEMEHHC  COOTBETCTBOBATE  CHELYIOUIHM | OAHOBpPEMEHHO COOTBETCTBOBATE CIIEAYIOLLHM
TpeboBaHUAM: TpeGoBaHHAM:

26.1. OueHouHaa cTOMMOCTH LeHHBbIX GymMar oaHoro
IOPHILMECKOro Mitlla, /leHexHble cpeAcTBa B pyfnax
H MHOCTPAHHOH BaflOTe Ha cHeTax W BO BKhanax
(nenoanTax) B TAaKoM lOpPHAHYECKOM nuue (echl
COOTBETCTBYIOIIEE INHUO  ABAAETCA  KPeOHTHOIl
opranulaumneii M HHOCTPAHHBIM  BaHKOM
HHOCTPaHHOrO TOCYAapcTBa), npasa TpeOOBaHMA K
TAKOMY HOPHAHMECKOMY JHLY, BO3IHHKAlOWME B
pesynbTate npHobpeTeHna (OTHYXAEHKA) LEHHBIX
Gymar, a TaKkKe BO3IHUKAIOWNE HA OCHOBAHHH
florosopa Ha Gpokepckoe oGcny:kHBaHHE C TAKHM
10PHAHUECKIIM JIALIOM, B COBOKYTHOCTH HE NOMKHbI
npeBuUIaTL |5 NpPOUEHTOBR CTOHMOCTH AKTHBOB
thonaa. YxkazaHuele TpeboBaHus HE
pacrpoCTpaHAlOTCA Ha npaea TpeboBaHna K
NEHTPanbHOMY KOHTPareHTy.

Hns  ueneft

HacToALlero MNYHKTa poccuﬁcmte i}

HHOCTpaHHbIE neno3uTapHble pachMckH
paccMaTpHBAIOTCA Kak UeHHble Oymarn, npasa
coGCTBEHHOCTH  Ha  KOTOpblE  YAOCTOBEPAIOT

COOTBETCTBYWUIHE OCMO3HTAPHBIC PACNHCKH.

Jina ueneil HacToALIEro NYHKTa UEHHble Oymaru

HHBECTHLUHOHHbIX tlJOHJlOB, B TOM HHcne
HHOCTPaHHBIX HHBECTHUHOHHBIX (]JOHI(DB, H
HOOTEUHbIE cep‘n-uhuxa'rhl Y4Hacru4,

paccMaTpHBADTCH KAK COBOKYRHOCTE aKTHBOB, B
KOTOpbie HHBECTHPOBAaHO HMYLLIECTBO
COOTBETCTBYIOWEro (oHAZ (HNOTEYHOTO MOKPLITIHA).
Ecmit nuuo, ofsa3aHHoe m0 LUeHHbIM Oymaram
HHBECTHUHOHHOTO (OHAA, HE TNPeNOCTARAAET H
(unH) He packpeiBaeT HHtopMauHio 06 AKTHBAX, B

26.1. OueHo4HAA CTOHMOCTH UEHHBIX OyMar oaHoro
OPHAHYECKOrO NHIE, AEHEKHbIE cpeacTsa B pyOasx i
HHOCTpaHHOll BamoTe Ha cyerax W BO BKJajax
{nenosntax) 8 Takom lopuanueckoM nuue  (ecan
COOTBETCTBYIOWICE  JIMUO  FABAAETCA  KpedHTHOI
opraHuzauneii HITH HHOCTPAaHHBIM GaHkoM
IIHOCTPaHHOrO rocyapcTea), npasa TpefoBaHus K
TAKOMY IOPHAHMECKOMY MLy, B COBOKYMHOCTH He
JONKHBI MPEBEINATE |5 NPOUEHTOB CTOHMMOCTH AKTHBOB
tonna go 31 nexabps 2019 roma, ¢ | susaps 2020 ropa
- 14 NpoueHTOB CTOMMOCTH AKTHBOB HHBECTHUHOHHOIO
tonna, c 1 mons 2020 rona - 13 npoueHToB CTOHMOCTH
AKTIBOB WHBECTHLHOHHOTO (ouma, ¢ 1 aueapa 2021
roia - |2 npouenToB  CTOMMOCTH  AKTHBEOB
HHBecTHUunoHHOro ¢onna, ¢ | inona 2021 roaa - 11
TPOLUEHTOB CTOHMOCTH AKTIUBOB HMHBECTHLUHOHHOTO
douna, a ¢ | aAneapa 2022 ropma - 10 npoueHTOB
CTOHMMOCTH  aKTHBOB  HHBECTHUHOHHOre  doHna.
YxalanHsie TpeGOBAHNA He PACNPOCTPAHRIOTCA HA
npasa TpefoBaHKA K UEHTPANBHOMY KOHTParenTy.

Jns  ueneil wacTosulero mNyHKTa poccHiickKHe H

HHOCTpaHHble Ieno3uTapHbie pacnick
paccMaTpHBAIOTCA  Kak  LeHHble OGymarn, npasa
cofcTBeHHOCTH  Ha KOTOpEIE  YAOCTOBEPSIOT

COOTBETCTBYHOILIHE ACMNO3HTAPHBIE PACMTHCKH.

Adna  teneli nacTosero nyHKTa UeHHble Oymaru
HHBECTHLHOHHBIX (GOHIOB, B TOM 4icAe HHOCTPAHHBIX
MHBECTHUHOHHBIX (OHOOB, M HNOTEYHEIE CEPTHHKATEI
YYacTHA, pacCMaTpHBAOTCA? Kak  COBOKYNHOCTb
AKTHBOB, B KOTODBIE HHBECTHPOBAHO HMMYLUECTBO
COOTBETCTBYIOWEro (oHAa (HNIOTEMHOro NOKPLITHA).
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KOTOpbLIE HWHBECTHpPOBaHO HMYIUECTBO
HHBECTHUHOHHOTO {(loHOa, TakHe UeHHble Gymaru
MoryT npHoGpetathcA B cocTaB akTHBOB (oHaa (Ge3
yueta TpeOoBaHus, ycTaHOBReHHoro aG3auem
NepBhIM HACTOALLErO NMYHKTA), €CMI B COOTBETCTBHH
C NHYHLIM 3aKOHOM NiUA, 00A3aHHOTO MO LEHHBIM
OymMaraM MHBECTHUHOHHOTC (IOHOA, TAKHE LEHHBIE
Symaru MOryT npuobperarben
HekBANH(HLUHPOBAHHBIMH {po3HHYHBIMH)
HHBecTOpaMi! (HeorpaHHYEeHHBIM KPYToM JIHL) H

Hcxons M3 TpeGoBaHMil, mNpeIBABNAEMBIX K
ACATENBHOCTH  HHBECTHUHOHHOro  (oHIa, WIH
NOKYMEHTOB, PEFYMHPYIOIINX  HHBECTHUHOHHYIO

AeATeNbHOCTs HHBECTHUHOHHOTO (I)OH.ﬂa (B TOM
YHCAE WHBECTHUHOHHON Dexnapatuuyt, nNpocnekTa
IMHCCHH, NOpaBHN AOBEPHTEABHOTIO yrlpauneuun),
A0NA UEHHBIX GYMRI" OQHOTO KPHIHYECKOrO AHLa HE
HOOMXKHA MNpeBbILIATD 10 MpOLUEHTOB CTOHMOCTH
dKTHROB HHBCCTHUHOHHOTO tbOHJ]a.

Hnn uened pacuera orpaHiyeHNs,
npeaycMOTpeHHOro B abdlalle NEepeROM HACTOAILCro
NYHKTa, B CyMMe JeHEXHEIX CPelcTB B PyOAAX H B
HHOCTpaHI-IOﬁ BATKOTE Ha CHETax B OI0HOM
IOpHAHYECKOM fHUe, coctaenfioweii Gona, He
Y4YHTHIBAETCA CYMMa (WIH ee 4acTh) AEHEeKHBIX
CpeAcTB, MNOMeXalUMX BBIUIaTEé B CBA3M C
noramieHHéM HHBECTHUHOHHEIX NacB (pOHlla Ha
MOMEHT pacuera orpanuveHua. [lpu stom oSwan
CYMMA JeHERHBIX CPEACTB, KOTOpas He YYHTIBAETCA
npH pacuere YKa3aHHOro OrpaHHyeHnd, B
OTHOIUEHHH BCEX REHEKHBIX CPeiACTB B pybnsx u B
HHOCTpaHHOﬁ BANOTE Ha BCEX CMETaX,
COCTaBIIAIOLMK (IOHN, HE MOKET NPEBLILATL O6LIYIO
CYMMY NEHEXHBIX CPEACTB, NOANEKALLNX BbINIATE B
CBAI3H C MNMorall€eHHEM HHBECTHLIHOHHBIX NacB (llDHIla
Ha MOMEHT pacyieTa OrpaHHYEHHA.

CToHMOCTE  UEHHBIX Oymar (CyMMa JIeHEewHBIX
CpeliCTB), TMOMYYeHHEIX YMNpaBlAloWERd KOMNaHHE
no Nepeoit 4acTH AOrOBOpa PEno, paiMep NPIHATEHIX
00A3aTENLCTB MO TNOCTABKE AKTHBOB MO  HHBLIM
cOenKaM, aTa HCMONHEHNA KOTOPBIX HE paHee 3
pabounx aHefi ¢ AaThl 3aKICYEHHA CHENKH, Il
3aeMHbIE CPEAICTBA, NPefyCMOTPEHHbIE MOAMYHKTOM
5 nynxTta | cratsn 40 denepanbHoro 3akoHa ot 29
Hoa0pa 2001 roga Ne 156-03 «O0 iHBECTHLUNOHHBIX
donnax» (manee - PeitepanpHuti saxon ot 29
Hoabpa 2001 roma N 156-®3 nunn Penepanuuulii
3akoH «00 HHBECTHUHOHHBIX  (oHODax»), B
COBOKYMHOCTH He JROM#Hb  npeewmiwats 40
MPOLEHTOB CTONMOCTH MHCTHIX aKTHROR oHIa.

Ha zaty 3akniodenns AoroBOPOBR peno, No0roBopos
3aiiMa, KpeaHTHEIX LOrOBOPOB WA CHEHNOK, HaTa
HCMIONHEHHA KOTOPBIX He paHee 3 pabouux awned c
AaThl 3JAKAIOYEHHA CAENKH, COBOKYIHAA CTOHMOCTB
aKTHBOB, YKA3JaHHAIX B ab3aue NATOM HACTOALLErO
MYHKT3, C YYETOM 3aK/MIOYEHHBIX paHee AOroBOpoB
peno # CAeNoK, YKasaHHeIX B HacTosulem ab3aue n
3aeMHBIX CPeACTB, MPEAyCMOTPEHHLIX NOAMYHKTOM
3 nynkta 1 craten 40 denepansHoro zakosa ot 29
HosGpa 2001 ropma N 156-03, He pomkHa

Ecnu nuuwo, o6a3aHHOoe no UeHHbIM  Gymaram
HHBECTHLHOHHOTO GOHMA, HE NPEROCTARAAET H (MNIN) He
packpuiBaeT HHGOpMaUWo 00 aKTHBAX, B KOTOpbie
HHBECTHPOBAHO HMYLUECTBO HHBECTHUHOHHOTO (hoHna,
Takue ueHHsle Gymarn MoryT npuoBperaTsca B COCTaB

aKTHBOB thoraa (6e3 yueta TpeboBaHns,
ycraHoBfieHHoro  a03aueM  [epBbIM  HACTOALIEro
MYHKTa), echH B COOTBETCTBMM € JHYHLIM 33KOHOM
JiMua, o0A3aHHOTD no LEHHBIM Oymaram

HHBECTHUHOHHOTO (oHOA, TAKHE LEeHHBle OyMark MoTyT
npuobpeTaTses HeKBATHQILIHPOBAHHBIMH
{pO3HHYHEIMII) HHBECTOpPaMH  (HeOrpaHHMEeHHEIM
KPYrom fnU), a TaKKe NpH HaTHYHE OZHOFO u3
CRefylomix oOGCTOATENbCTB: B COOTBETCTBHH C
TpeOOoBaHHAMM, TpPEeabLABNAEMbIMH K  AeATenLHOCTH
MHBECTHUHOHHOIMO  (loHOa, MAH  AOKYMEHTaMil,
PEry/IHPYIOIIHMH  MHBECTHLHOHHYIO  JEATENLHOCTE
HHBECTHLHOHHOIO toHaa (s TOM yHChe
HHBECTHUOHHOIT Aeknapauueii, MPOCNEKTOM 3MHCCITH,
npaBHNaMH  JOBEPHTENHHOTO  YNpaBAeHus), A0nA
UeHHBIX GyMar 0JHOro IOPHAHYECKOTO LA HE JODKHA
npeebiiate 10 MpPOULEHTOB CTOMMOCTH  AKTHBOB
HHBECTHUMOHHOrG (oHAa Nub0 B COOTBETCTEHHM €

npasom Esponeiickoro coro3a  HHBECTHUHOHHOMY
oKLy  NpeaccTaBfieHo  NpPaB0  OCYLUECTBJICHHA
OeATENLHOCTH HA TEpPHTOPHH BCEX rOCYIApcTB -

unenos Esponeiickoro colo3a W ero OeATEABHOCTb
perynupyertca npasoM EBponeiickoro coto3a.

Jlns ueneit pacuera orpaHHuMeHNA, NPelyCMOTPEHHOrO B
azale neproM HACTOAILETO MYHKTA, NPH ONMpeaeNeHnlt
NONH oueHOMHOH CTOMMOCTH AKTHBOB B CTOMMOCTH
aKTHBOR HHBECTHUHOHHOIO (POHOA B CYMMe JEHEKHbIX
cpencTte B pybnax u B HHOCTpaHHO{l BANOTE HA CHETaX
B OOHOM IOPHAHYECKOM JHLUE I CTOHMOCTH mMpaB
TpefoBaHnii K  oOZHOMY  OpPHONYECKOMY  JHUY,
BOIHHMKIIWX Ha OCHOBaHHN Aorosopa o GpoKepcKkoM
o0ciy:KHBAHHN C TAKHM JHUOM (NpH YCNOBHE, HTO
YKa3aHHbIM AOrOBOPOM MNPeAyCMOTPEHO HCMONRHEHUe
TaKHM IOPHAHYECKHM JIMUOM 00S3aTENLCTE B TeYEHHE
0/1HOF0 paboyero AHs ¢ aThl NPEIbARIEHHA YRASAHHBIX
TpeBoBaHuil K HCHONHEHING), COCTABNAIOWMX (oI, He
YHUHTEIBAETCA CyMMa (HNH €8 4acTb) [EHEWKHBIX
CPeICTB, NOMLIEKALLIX BbIMIATE B CBA3H C MOratleHIleM
HMHBECTHUHOHHBIX NaeB (OHZa HA MOMEHT pacyeTa
orpaanyenuda. [lpu sTom obwas cymma AEHEMHBIX
CpencTs H CTOMMOCTR npaB TpeGosaHMil, KOTOpLIE He
YUHTBIBAOTCA MPH PacteTe OrpaHHYeHIs, YKAIAHHOTO B
ab3aue nepBoM HACTOALLEro MYHKTA, B OTHOIIEHHI BCeX
NeHeskHBIX cpefcTe B pyOASX W B HHOCTPaHHOIT BamoTe
Ha BCeX cyeTaX W B OTHOLUEHNW BceX MpaB TpeGoBaHMil
K IOPHIHHECKHM AHUAM, BOINIKIUHX HA OCHOBaHNH
YKa3aHHBIX JOroBopoB o Opokepckom obcimy:KuBaHHE,
COCTABAAIOWINX (hOHA, B COBOKYNHOCTH HE MOMKET
npeBbillaTh OOLLYI0 CYMMY JAEHEXHBIX CpeicTs,
MOANEHKalIHX BbIIAATE B CBAZM € MOTaLUEHHEM
HHBECTHUHOHHBLIX nacB (oHAa Ha MOMEHT pacera
OTpaHHMeHNs.

Hns ueneii pacueTa orpaHH4eHHil, ykazaHHbIX B ab3ale
NepPBOM HACTOALLErO MYyHKTa, NMPH ONpefencHui IOonH
OUEHOYHOH CTOMMOCTH aKTHBOB B CTOHMOCTH @KTHBOB
ihoHAa B cyMMe [EHeXHBIX CpeacTB B pybnax u B
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| npesblitath 20 MPOUEHTOB CTONMOCTH

YHCTBIX

| akTHBOB (hoHIa.

| COOTBETCTBHH

! Tpebosanii,

Jorosopsl peno  3akNO4alOTCA  HA  YCNOBHMAX
NOCTaBKH {IPOTHB NaTexa M NpeaycMOTPeHHoIl
NOTOROPOM peno o6A3aHHOCTH Kaxaoil U3 cTopoH
{IpH H3MeHeHNH UeHb! LeHHbIX Gymar, mepeaaHHbIX
no IOroBOpY pEno, YRAauuBats ApYrod cropoxe
JEHeXHBIE CYMMBI H (MAN) nepeiasaTk UEHHLIE
Gymaru B COOTBETCTBHI C MyHKTOM 14 craten 51.3
tenepanbHoro 3akoHa ot 22 anpens 1996 roma N
39-03 «O peiHKe UeHHBIX GyMar» NpH yCHOBIH, YTO
npeAMETOM J0roBopa peno MoryT ObITh TONBKO
aKTHBLI, BIJIIOMAEMBIE B COCTAB aKTHBOB (oHIA, B
C HHBECTHUHOHHO{i Jeknapauied
tonma.

Jna ueneii aG3aua nATOro M LMECTOr0 HACTOALLETO
MYHKTA HE Y4YMTLIBAOTCA AOrOBOPbl PEMo, No
KOTOpLIM  YApABRAIOIAA  KOMMAHMA  ABAAETCA
nokynarefneM no feppoil 4acTH JOrosopa peno, H
KOTOpble npeaycMaTpHBaoT HEBO3MOKHOCTh
pacnopsxeHitd npuoBpeTeHHbIMH HEHHBIMH
GymMaraMy, 3a HCKNIOYEHHeM 1X BO3IBPATA M0 BTOPOi
YacTH TAKOTO JOroBOpa pemno.

26.2. [pn onpeaeneHH CTPYKTYpb! akTHBOB (oHaa
YUHTHIBAIOTCA AKTHBBI, MNPHHATHIE K  pacHeTy
CTOHMOCTH ero uucTeIX akTHBoB (oHJa (C yueToM
YCTAHOBIICHHLIX TpeTbeM ab3auem
nyukra 26.1.).

26.3. Tpeboeanua nepeoro aG3aua nyHkra 26.1. He

i NpHMEHAIOTCA 00 AaThl 3aBEPLICHHA (DKDH‘IBHIUI)

(opmupoBanua $oHIa H B TEYEHHE MECALA Nocie
ITOH HATH,

Tpebosanua myHxkta 26 wHactroawmx [lpasun
NPHMEHAIOTCA A0 JaThl BO3HHUKHOBEHHA OCHOBAaHHA
npexpauteHna doHaa.

HHOCTpaHHO}  BanioTe Ha c4eTax B OIHOM
IOPHIHYECKOM  NHLle, COCTaBAsOWHX  dionn, He
YUUTBIBACTCH cymMMa (HAH €€ [acTh) HEHEMHBIX
CpeacTs, HAXOAALIMXCA Ha YKa3aHHBIX cHeTax (oaHOM
M3 YKa3aHHBIX CHETOB) H BKIIOYEHHLIX B Takoil (oA
NpH BbiZaue HHBECTHUHOHHLIX MaeB, B TeUYeHHE He
6onee 2 pabouux aHeii ¢ AaThl YKa3aHHOTO BIUTIOHEHHA.

CrouMocTh  ueHHBIX  Oymar (CyMMa  J€HEXHBIX

CPENcTB), NONYHMEHHWX YMpaBasiouweHd KomnaHwued no |

nepsoil 4yacTH OOroBopa peno, pasMep MpPHHATHIX
o6A3aTeNbCTB N0 NOCTABKE AaKTHBOB MO HHBbIM CHENKAM,
1ata HCNONHEHNUA KOTOPLIX He paHee 4 pabouux aHeli ¢
NaTel 3aKTIOMEHHA COEAKH, W 3JAeMHBIE CpPENCTBa,
MpelycMOTpPEHHEIE MOANYHKTOM 5 nmyHkTa | craten 40
denepanbioro 3akoHa ot 29 noabGpa 2001 rona Ne 156-
®3 «06 wuHBecTHUHOHHBIX doHpax» (nanee -
DepepantHLil 3akoH ot 29 Hosbpa 2001 roaa N 156-
@3 unn PenepanbHblit 3akoH «O0 HHBECTHUHOHHBIX
dotinax»), B COBOKYNHOCTH He AODKHEI NpeBuiwats 40
NPOLEHTOB CTOHMOCTH HHCTRIX 2KTHBOB (hoHAA.

Ha pary sakioueHus A0roBopoB peno, JOrOBOpPOB
3aiima, KPEAHTHEIX NOroBopos HAH CAENOK, Jara
HCNOMHEHHA KOTOPLIX He paHee 4 pabouux AHeil ¢ gaTel

JAKMOYEHHs CAENKH, COBOKYNHadA CTONMOCTE aKTHBOB, |

YKalaHHBIX B ab3ale WecTOoM HACTOAIUEro TYHXTa, C
YHETOM 3aKJII0UEHHEIX paHee ACrOBOPOB Pefo if CAENOK,
YKa3aHHBIX B HacToAweM af3aue M 3aeMHBbIX CPEACTSB,
NpeAyCMOTPEHHBIX MOAMYHKTOM 5 nyHkTa | crathi 40
(denepansHoro 3akoHa ot 29 noaGpa 2001 ropa N 156-
@3, He nomikHa npeebtiyatt 20 NPOLUEHTOR CTOMMOCTH
YHCTHIX aKTHEOB doHaa,

Hdorosopsl  peno  3aKMOYAIOTCA,  €CAH OHH
COOTBETCTBYIOT ONHOMY H3 CIEAYIOLIHX YCOBHiIi:
- KOHTpareHTOM 0O JOrOBOPY Ppeno  ABAAETCA

UEHTPanbHbIH KOHTPAreHT;

- JOroBOp peno 3aK/IIOMAETCA Ha YCMOBHAX MOCTaBKH
MPOTHE MIaTexka it NpenycMoTpeHHoil 10roBopoM peno
00f3aHHOCTH KaXa0ii H3 CTOPOH MPH HIMEHEHHH LIEHbI
LUeHHbix Oymar, nepejaHHkIX NO J0roBopy peno,
yInaunBaTh APYroii CTOPoHE [ACHEXHBIE CYyMMbI H (11111)
nepefasath UeHHLIE OYMarn B COOTBETCTBHH C MYHKTOM
14 craten 51.3 desepanenoro sakona o7 22 anpena
1996 ropa N 39-®3 «O pbiHke ueHHbIX Gymar» npu
YCACBHH, YTO NPEIMETOM JOTOBOPa peno MoryT OuiTe
TONbKO aKTHBLI, BIUTIOYaEMble B COCTAB akTHROB (oHMA,
B COOTBETCTBHH C HHBECTHUNOHHOII aexnapauneii
tonna.

Ona ueneii aG3aua wectoro W ceAbMOro HACTOALIErD
MYHKTa HE YMHTLIBAIOTCA AOTOBOPLI PENO, N0 KOTOPLIM
yNpaBnfiowWas KOMOAHUA ABNAETCA MOKYNaTeneM Mo
nepofi 4yacTH JnoroBopa peno, N KOTOpble
npegycMaTpHBAOT — HEBOIMOMKHOCTb  PAcIOpAMKEHHA
npioGpeTeHHBIMH UEHHLIMH Bymaramu, 3a
HCKJIIOMEHHEM HX BO3BPATa N0 BTOpPOii WACTH TAKOTO
IOroBopa peno.

Jlna ueneii HacTOALIEro NYHKTa BXOASUINE B COCTaB
aKTHBOB tonaa HHOCTpaHHBbIE ¢ uHancoBLIE
HRHCTPYMEHTSI, HE JofylleHHsle K ofpateHuio B
Poccuiickoii egepaunH B kavecTBe UEHHBLIX Oymar,
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paccMaTpHBalOTCA B Ka4eCTBE LEHHBIX ﬁyMar B Cliydae
HX MPH3IHAHHA B KayecTBe UEHHbLIX 6ymar B
COOTBETCTBHHN € NHUHBIM 33KOHOM JIHUA, 0043aHHOTO MO
TaKHM HHOCTPAHHBIM ('llHHaHCOBl:IM HHCTPYMEHTaM.

26.2. OueHouHas CTOMMOCTb  UeHHBIX  Gymar,
YKa3laHHBIX B MNyHKTe 25.2 Hacroawmux [Ipasun u
BxoAAwMx B Gazy And pacuéra uupekca The MSCI
Emerging  Markets Investable Market Index,
paccuutsisaemoro MSCIl Inc., B ToM uucne naés
(akunii) HHOCTPAHHBLIX HWHBECTHUMOHHBIX (OHAOB,
OOKYMEHTaMH, pPeryiaupyloliMH  HHBECTHUHOHHYIO
IeATENHOCTE KOTOPBIX (B TOM Hiic/ie HHBECTHLUMOHHO
Jeknapauueil, MpOCNEKTOM  3MHCCHM, MNpaBIUIAMH
JOBEPUTEINIBHOTO yTipaBneHusn), npenycMoTpEHO
CNEefOBaHHE YKA3aHHOMY HHIEKCY, B COBOKYMHOCTH
JomkHa cocTaBnaTe He Menee 80 npouenTos ot obwed
CTOMMOCTH aKTHEOB thoHaa.

26.3. [lpu onpepeneHHH CTPYKTYPbl akTHBOB dioHAa
YUHMTLIBAIOTCA AKTHRBLI, IPHHATEIE K PACUETY CTOHMOCTH
€ro 4HCTBIX axTHBOB donaa (c yuerom TpebosaHmii,
YCTaHOBNEHHBIX TpeTheM ab3aueM nyHkTa 26.1.).

264, Tpebosauns nepmoro abzaua nywkta 26.1. He
NPHMEHAIOTCA A0 JAaTel 3aBeplieHus  (OKOHYaHHA)
dopmupoBania donna U B TEUEHHE MecALa nocae 3Toil
naTel.

TpeGoBaHus  nNyHKTa
NPHMEHAIOTC] A0  AaThl
npekpalieHHa goHIaa.

26  pactoswnx  [lpaBun
BO3HHKHOBEHHA OCHOBAHHA

27.  Onucanne PHCKOB, CBA3aHHEIX c

HHBECTHPOBAHHEM.

HusectupoBaiile B 06beKTbl, NpeAycCMOTpeHHbie
HHBECTHLUHOHHOH neknapauueii ¢oHAa, cBA3aHO c
BEICOKOI] CTENEHLIO PHCKOA §f HE NoApalyMeBaer
rapaHTHit Kax no BO3BpPATY  OCHOBHOH
HHBECTHPOBAHHON CYMMBbl, TaK H MO NOIYuEHIo
KakHx-mHbo aoxonos.

Croumocts  oOnekTOB BJIOHEHHA CpeacTs,
cocrasnfioliix  (GoHA, H,  COOTBETCTBEHHO,
PAcueTHas CTOMMOCTL HHBECTHUHOHHOFO fas MOryT
YBEMIMUBATECH M YMEHBWATBCH,  Pe3yNbTaThbl
UHBECTHPOBAHUA B TIPOWIACOM HE OMpPEneNAoT
ndoxoasl B SyaylleM, rocyaapcTB0 HE rapaHTHpYeT
DOXOIHOCThL HHBECTHUHIT B honA. 3aasnenns mobbix
quu of ysenuueHun B OyOyWEM CTOHMOCTH
HHBECTHLHOHHOTO MNaA MOTYT pAacLeHHBaTLCA He
HHaYe KaK NPeanoaoKeHHs.

Hactosiiee ofHcaHHe DHCKOB He pPacKphiBaeT
uuaopmaunn 080  Bcex  pUCKAX  BCNEOCTBHE
pazHooOpa3sns  cuTyaumii, BO3HNKAIOWMX MpH
HHBECTHPOBAHHIL,

B nanboniee obilem BHAE NOHATHE PHCKA CBA3AHO C

BO3IMOIKHOCTHIO MONOKUTENEHOrO HRH
OTPHUATENLHOID OTKNOHEHHA pelyneTaTa
DEATENLHOCTH OT  OHAAEMBIX WA TUTAHOBBIX
3HAYEHHIH, T.e. PHCK XapaKTepusyer
HeonpefeNeHHOCTh nony4eHns O%HAaeMOTo
| unancosoro pe3ynbrata o HTOram

27.  Onucaune pIICKOB, CBAIAHHBIX c

HHBECTHPOBAHHEM.

Husecrnposanve 8  oOvekTel,
HHBECTHUHOHHOH Aexnapauneii
BLICOKOIl CTENEHbIO DHCKOB H HE MNOAPalyMEBaeT
rapaHTHii KaK no BO3IBpaTY OCHOBHOI1
HWHBECTHPOBAHHOI CYMMBI, TAK H 1O MOMYYEHHIO KaKHX-
nu6o noxonos.

ApeaycMOTpeHHble
thoHnta, ceazaHo ©

CtoumocCTh o0beKToB BJIOKEHHA cpencts,
cocraengioutx oHA, 1, COOTEETCTBEHHO, pacdeTHas
CTOHMOCTD HHBECTHLUHOHHOIO nas MOryT
YBENHHNBATLCA H  YMEHBIIATBCA,  PE3YIALTATL
HHBECTHPOBAHHS B MPOLWLIOM HE ONpENeNsioT A0X0Ab! B
Gyayuem, rocyaapcteo it Ynpasnfioman KOMNaHNA He
FAPAHTHPYIOT IOXOOHOCTH HHBecTHunit B ¢oHA.
3anenerna mobeix auu o6 ysenuveHin B Oynyluem
CTOMMOCTH HHBECTHLUHOHHOTO nas MOryT
pacueHHBATbCA He HHAYE KAK NIPefnoroKeHHs.

Hactoawee
uHdopMaunn
pazHooGpazns
HHBECTHPOBAHHH,

OIMHCAHHE  PHCKOB HE€  paACKpbIiBaeT
obo BCEX pHCKax BCNENCTBHE
CIITyEillIIﬁ, BO3HHKAIOIIHX npH

B naubonee ofwem Bnae noHsTHe PHCKa CBA3aHO C
BOIMOXKHOCTRIO MONOWHTENEHOMO HAH OTPHUATENEHOMO
OTKNAOHEHWA pe3ynbTata ACATENRHOCTH OT GKIOaeMbIX
HAH NAAHOBBIX 3HAYEHHil, T.e. PHCK XapaKTEpH3IYET
HEOTIPEAEIEHHOCTD nony4veHnn QXHOACMOro
(bllHaHCDBOI"O pe3ynkTata No HTOram UHBECTHLHOHHOI
NeATENLHOCTH.
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HHBECTHLHOHHOH HeATeNLHOCTH,

Jins ueneil HACTOALLEr0 ONHMCAHUA MOA PHCKOM NPH
OCYLIECTBIEHHH Onepauuii Mo HHBECTHPOBAHHIO
MOHUMAETCA BO3MOXHOCTb HAacTYIUIEHHA COGEITHA,
aieKkywero 3a cofoii noTeps ANg MHBECTOpa.

' Husectop HelGexHo CTANKHBAETCA c

HeoOXOAHMOCTBIO  YHWTBIEATL  (JAKTOpBI  PHCKa

| camoro paIniMHOro CBO#CTBA. Puckn

HHBECTHPOBAHNA B OOBEKTEl HIHBECTHPOBAHKA,
npefycMOTpeHHble HHBECTHUHOHHOI aexknapauueii
fioHda, BKAOYAIOT, HO HE OrpaHHYHBaloTCA

| cnemyoLWHMH PHCKAMH:

- cTparerndecknii pPHCK CBA3AH € COLHANLHO-
MOJUTHYECKHMH H JKOHOMHYECKHMH YCNOBHAMH
paseuTHa Poccuiickoit denepaunn unu crtpau, rae
BRINYUIEHb WIH o0pallaloTca  COOTBETCTBYIOLIHE
ueHHbe Oymaru, nHbie HHAHCOBBIE HCTPYMEHTHL H
axktueel. Januwii pick ne cessan ¢ ocofeHHOCTAMH
TOTO HIH HHOTO oOBekTa HHBecTHpoBanua. Ha ator
PHCK OKa3bIBAET BIHMAHHE H3MEHEHHE MONHTHYECKOH
CHUTYaLMH, BO3MOMHOCTh HacTymieHus
HeOnaronpuATHLIX (C TOYKH 3PEHHA CYILECTBEHHBIX
ycnoeuii  OH3Heca) H3MEHEHHHl B pOCCHHCKOM

| 3JAKOHOAATENbCTBE HAH 3aKOHOJATEALCTBE JPYTHX

CTpaH, nesanbBalHsA HALOHAABHOI BANTKOTHI, KPHIKC
PLIHKa TOCYHAAPCTBEHHBIX HOATOBBLIX 06ﬂ3a‘rem,crs,
GaHKoBCKHI KpH3HC, BAMOTHLI KpU3He,
NpeACTaBARIOIWLHE cobofi npamoe Wik
onocpeNoBaHHOE CNEACTBHE PHCKOB NMOJIMTHYECKOTO,

| 3KOHOMHYECKOTO H 3aKOHOAATENbHOro XdpakTepa.

Ha ypoBens cTpaTerHyeckoro pHCKa MoOryT
OKa3:lBaTh BIHAHHE W MHOTHe Apyrue (akrtopsl, B
TOM tMCNE BEPOATHOCTh BBENCHHA PETHOHANBHBIX
IKOHOMHMECKHX CAHKUMil Wi orpaHuueHwii Ha
HHBECTHUIH B OTAENbLHBIE OTPaciH 3KOHOMHKH,
IKCUpONpHAWIA,  HAUHOHANW3AUMA,  NpOBEASHuE

| nonuTHKN,  HanpasneHHoOt Ha  OrpaHHYeHHe
| HHBECTHLMI B OTpacaH 3IKCHOMHKI, ABAOLEHECH
cihepoii  0cobbIX rocyZapCTBEHHBIX  HHTEPECOB,

nageHHe [EeH Ha OJHepropecypchl H  MpouHe
ofcroaTenscTsa. K crparernueckiiM pHCKaMm Takxe
OTHOCHTCS BO3MOMHOE HACTYMAeHHEe 0GCTORTENLCTR
HENpeonoNHMOit  CitTBl,  MasHeIM  obGpazom,
CTHXHIHOTO W TeoMOJIUTHYECKOTO  XapakTepa

| (nanpuMep, BoeHHele AeitcteuA). Crpaternueckuii

pHCK He MoxeT OwulTh oObeKTOM pazyMHOro
BO3AEHCTBHA M YNpaBneHus co  CTOPOHBI
ynpaensioweii KOMMaHHH, He MOLNEKHT
nnsepcitHKaLig 1l He MOHIAKAEM;

- CHCTEMHBIIi PHCK CBA33H C  HapyuIEHHEM
dwHadcoBoli  cTabMABHOCTH M BO3IHHKLWE(!
HecnocoGHoctn  Gonbworo uMcna  HHAHCOBBIX
HHCTHTYTOB  BRINOJHATE  CBOH  (IYHKUDH M
obazatenscTea. B cuwny  Oonmwoill  crenenn
B3aNMOAEIICTBHA H B3AHMO3aBHCHMOCTH
(HHAHCOBBIX HHCTUTYTOB Mexay cobofi ouewka
CHCTEMHOTO PHCKA CIIOMHA, HO €r0 peann3auuA
MOJET NOBNUATE HA BCEX YYacTHHKOB (PHHAHCOBOrO
peiHka. K CHCTEMHBIM pHCKAM OTHOCHTCA PHCK
OaHKoBcKoil cHcTemul. YIIpaBAsionias KOMMIAHHA He

Hna uened HACTOSIMErD ONHCAHUA MO PHCKOM PN
OCYLIECTBNICHHK  OnNepauHii no  HHBECTHPOBAHUIO
NOHUMAETCH BO3MOMKHOCTb HacTynnedua cobwiThs,
BAieKy1liero 3a coGoit notepu Ans MHBECTOPA.

PHCKH HWHBECTHPOBAHMA B 2KTHBBI, HPEAYCMOTPEHHBIE
HHBECTHUHONHOM Hexiapauneli doHla, BKAOUAOT, HO
HE OrpaHHYHBAKITCA CRCAYHIWHMH HedlIrIHaHCOBBIMH H
(lJHHaHCOBbIMH PHCKaMH:

- CTpaTel‘ll‘leCKHﬁ PHCK CBA3aH C COUHANBHO-
NOJAHTHYECKHMH H 3KOHOMHYECKHUMH YCINIOBHAMI
passutHi Poccuiickoit denepaunn it crtpaH, rae
BuIMyWMenst uan obpamalores cooTeTCTRYIOUIME |
IEHHLIE 6YMHI’H, HHLIE tlmuaucoeue HHCTPYMEHTDI
W aktuskt. JaHHeli pHUCK He cBA3AH C
o0cobeHHOCTAMH TOTO HIH HHOIO o0BekTa
uupectHpoBaHni. Ha 3Tor puck  oka3miBaeT
BNIAHHE HIMEHEeHI'e NOoNHTHYeCKOof CHTYAalHH,
BOIMOMKHOCTD HACTYIUNEHHA Heﬁnaronpmlmblx (c
TOYKH 3PEHHA CYIUECTBEHHLIX YycnoBHii Gn3Heca)
H3MeHeHHiT B pOCCHﬁCKOM 3aKOHOOATENBCTBE HITH
JaKOHOAATENLCTBE APYTHX CTpaH, NeBankBalHA
HAUHOHANLHON BAMIOTHI, KpH3HC phiKa
rocy 1apCTBEHHLIX JONropeix o0n3aten bCTB,
OGaHKOBCKHIT KpH3HC, BATIOTHBIFi KPH3HuC,

NpencTaBnAouHe coGoil npamoe W
OMOCpeN0BaHHOE cliefcTBHE pHCKOB
MOJIMTHYECKOTO, 3KOHOMHYECKOro H

3akoHOAaTenbHOro  XxapakTtepa. Ha  yposeHs
CTPATErH4ecKOro pHCKa MOTYT OKa3blBATh BITHAHIE
W MHOIHE apyrie dakTopkl, B TOM YHche
BEPOATHOCTE BBeneHHA PErHOHANLHEIX
IKOHOMHYECKHX CAHKUMIl HAM OrpaHnYyeHnii Ha
HHBECTHLUHH B OTAENBHLIE OTPACAH JKOHOMHEKH,
IKCNPONPHALHA, HAUHOHANH3IAUNA, [pOBEAEHHE
MOAMTHKN, HanpaBneHHoli Ha  orpaHHuMeHHe
MHBECTHLHI B OTPACAH JKOHOMHKH, ABNAIOLLHECH
cepoii ocobeiX rocynapcTBEHHBIX HHTEPECOB,
nMajiecHHe LEeH Ha DJHepropecypchl H  Apoule
ofcroarenscTBa. K cTpaterndeckum pHckam
TAKKE OTHOCHTCH  BOIMOXHOE  HACTYIJIEHHE
0DCTOATENBCTB HEMPEONoNHMOil CHABI, TTABHLIM
ofpa3oM, CTHXHIIHOrO U FeOMOJINTUMECKOTro
xapaktepa (HanpiMep, BOEHHble  JeiicTBiA).
CrpareriueckHii pHck He MoxeT ObiTh 06bEKTOM
pasyMHoro Bo3aeficTBHA M yNpaBneHHA co
CTOPOHBI yNpaBAfAloLIeil KOMNAHNH, HE TIOLIEXKHT
AnpepcH{HKaLHK 1 HE MOHIKAEM.

- CuHcTeMHBIii PHCK CBA3aH C HapylWeHHEM
thHHaHcoBOi  CcTabNMNBHOCTH M BOSHHKLWIEH
wecniocoGHocTit Gonbworo 4ucna IUHAHCOBEIX
HHCTUTYTOB  BRITTOAHATE CBOHM  (YHKUHMH H
obGalarensctea. B cuny Gonewoil  crenenn
B3aHMOAEACTBHA n B3aHMO3aBHCHMOCTH
()NHAHCOBBIX HMHCTHTYTOB Meway coboil ouleHka
CHCTEMHOrO pHCKa CIOXKHE, HO €ro peanu3auus
MOKET  MOBMHATE HA  BCEX  YYACTHUKOB
(dunancosoro poiHxa. K cHCTeMHBIM  pHckam
OTHOCHTCA puCK 0aHKoBCKOii CHCTeMBI.
Ypasnaiowas KOMIAHHA He WHMEET BO3MOKHOCTEH
BO3AEHCTBHA Ha CHCTEMHBIN PHCK.
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HMeeT BOIMONKHOCTE! BO3AEiiCTBHA HAa CHCTEMHBII
PHCK;

- puiHOuHBII/UEHOBOA  pHCK,  CBA3AHHLIT ¢
konefaHHAMH  LUeH  aKTHBOB, YKA3aHHLIX B
HHBECTHLHOHHOH  Jlekfiapaunyl, KypcoB BamoT,
NPOUEHTHBLIX CTABOK M NpP. BCAEOCTBHE H3MEHEHHA
KOWBIOHKTYPEl PBIHKOB, B TOM HHCNE CHHKEHHA
nuxkauanocTH, OTH  dakTopet caMH no cebe
HaxoOATCH NMOA BAHAHHEM TaKHX OOCTOATENHCTB, Kak
HebnaronpuATHaA COLUHAABHO-IKOHOMHYECKAA HAK
HNONHTHYECKAA CHTYALHA, H3MEHEHHE PErYAATOPHOI
cpeasl, AeBanbBalMA HIH  CYLIECTBEHHbIE
konebaHuA KypcoB oOMeHAa BaniOTel, CTHXHIIHLIE
Gencreua. Puck npoAmnderca B W3MeHEHHM UeH Ha
ueHHele BymMary, HHOE HMYLIECTBO, KOTOPBII MOXET
NpHBECTH K NaACHHI0 CTOHMOCTH aKTHBOB (hoHIA;

- BaMOTHBIA PHCK XapaKTEPH3IYETCR BOIMONKHBIM
HeOnaronpuATHEIM HIMEHEHHEM kypca py0aa wiw
HHOIl  BamOTL, B  KOTOPOH  HOMIHHpPOBAH
(hitHAHCOBBI HHCTPYMEHT, O OTHOIIEHHIO K KypCY
pybna  wnmM MHOii  BAMOTH, B KOTOpOIi
PAcCHHTEIBAETCA  HWHBECTHUHOHHBIA  pe3yfawTar
HHBecTopa. [lpn 3ToM HEraTHBHO MOXeET
H3MEHHTBLCA KaK CTOHMOCTb aKTHBOB B pe3ylbTaTe
HHAALHOHHOTO  BO3AEHCTBHA 4 CHIDKEHHH
peaneHoii OOKynaTenbHOH crnocoGHOCTH AKTHROB,
Tak H paiMep o0R3IATENsCTB N0  (HHAHCOBLIM
HHCTPYMEHTAM, HCMNONHAEMLIM 3a CHET aKTHBOB
tonna;

- TMNPOUEHTHBIII PHCK 3aKMOMAETCA B MOTepsX,
KOTOpele (OHI MOMET NOHECTH B pe3ynkTare
HebnaroNpHATHOrO H3MEHEHHA NPOLEHTHOH cTaskH,
B/IHAIOUlEll HA KyPCOBYK) CTOHMOCTL ofaurauuii c
(HKCHPOBAHHBIM  AoxoJoM. [TpoueHTHBIl  puCk
TaKKe BOIHMKAET B CHYMAE, ecNH HacTyMNeHHe
Cpoxa HCNONHeHHWA 00A3aTeNbCTB 33 CYET aKTHBOR,
pasMEelleHHBIX B MHCTPYMEHTHI € (HHIKCHPOBAHHBIM
NOX0AOM, HE COBMAAAET CO CPOKOM NOJTYMEHHUS
NPOUEHTHOTO JOXOAA OT TAKHX AKTHBOB;

- PHCK  NUKBHAHOCTH peanusyercs npH
COKpAalEHNNl  MNit  OTCYTCTBHH  BO3MOMKHOCTH
npHoOpecTH  MAH  peafin3oBaTs  (PHHAHCOBBIE
HHCTpyMeHtsl B HeoOxoanmom ofbeme u no
HeoOXOHMO# LeHe, BKMIOYas PHCK peanH3auH
AKTHBOB MO 1EHE 3HAYHTENLHO OTNHYaKOWelicA OT HX
OUEHOYHOIT CTOHMOCTH, YTO MOXET MNPHBECTH K
HecBoeBpeMeHHofl BRIILIATE DNeHeKHOI

KOMAEHCAUMHI Mpi  npekpamenun onaa. [pn

ONPENENEHHBIX PBLIHOYHLIX YCnosuax, ecnn
JINKBHAHOCThL PbIHEA HealekBaTHa, MOAET
OTCYTCTBOBATDL BO3MOKHOCTL ONpEaciHTb

CTOHMOCTL MIH YCTAHOBHTE CAPAaBENHBYIO UEHY
¢iHHAHCOBOr0  AKTHBA, COBEpPIWINTh CAENKY MO
seIrofiHol tene. Ha pelHKe MoryT nmpucyrcTeOBaTH
TOALKO HHAHKATHBHLIE KOTHPOBKH, 4YTO MOMET
NpHBECTH K TOMY, HTO AaKTHB Hens3a Oyier
peani3oBaTe H, TakHM 00paioM, HHCTPYMEHT Oyaer
HaxXoOHTECA B rnoptdene (oHNa 10 KOHUA CPoOKa
noraieHna 6e3 BOIMOKHOCTH peanH3IauuHy;

- OnepauioHHbiti PHCK, CBA3AHHEI c
HapyWeHUAMH GH3HEC-NPOLIECCOB, HENPaBHIbLHBIM
HYHKUMOHWPOBAHHEM TEXHHYECKHX CpedcTB H
FIPOTPaMMHOTO obecneuenus, a TakKe
HenpasHNeHEIMH Oefictenamn (OesneiicTeHeM) unp
He00pOoCOBECTHOCTBIO flepcoHana yhpaBnsioweii
KOMIMAHHH, €€ KOHTPareHTOR M  MNapTHEpOB,
NpUBAEKAEMBIX K YNpaBAeHHIO akTHBAMH (POHAA, a
TAKKE BCNENCTBHE BHEWHHX (HAKTOPOB, B TOM
MHCINE, MPOTHBOMPABHLIX JHGO HENpPaBOMOWHBIX
neiicTBHil TpeTbHX NHU. K onepauHoHHOMY pHCKY
OTHOCHTCA  BO3MOWHBIE YOBITKH, fABHBLIleCH
pe3yJiLTaToM HapyIueHHii paboTb HWIH
HEKaHeCTBEHHOTo HIH HeaobpocosecTHOro
HCNONHERHA CBOMX 00A3aTeNbCTR OPraHH3aATepaMH
TOProBAH,  KIHPHHTOBBIMH  OPraHi3aLHAMH,
IPYTHMH HHPACTPYKTYPHLIMK OPraHHIaUHAM HIH
Gankamu, ocyuwlecTBaaoULMIt pacdetsl. C Lenbio
MITHHMH3ALH ONEpaunoHHOro pHCKa
ynpaenfiouas KOMITAHHA c nomxHoil
NpenycMOTPHTENBHOCTBLIO OTHOCHTCA Kk noabopy
COTPYAHHKOB, ONTAMKIAUHN OH3HEC-NIPOLLECCOBR H
BLIGOpY KOHTpareHToE.

- IlpasoBoii pHEK, CBA3AHHBIIH c
HEMNpPEeACKa3yeMOCThIO H3MEHeHHIT neficTBylowWwero
3AKOHOMATENLCTRA, A TAKXKE C HECOBEPLIEHCTBOM
32KOHOB W HHEIX HOPMATHBHLIX AKTOB, CTAHAAPTOB
CaMOperynHpyeMblX OpraHulalui, B TOM uYHChe,

PEryAHpPYIOWIMX  YCNIOBHA  BBIMycka  /wiiu
ofpaluenns AKTHBOB, YKA3IAHHBIX B
HHBECTHLMOHHON  peknapaunu.  CoseplueHine

CACOK Ha PBIHKaxX B PaliHyHLIX HOPHCAHKIHAX
CBA3AHO C AOTIONMHHKTENEHLIMH PHCKAMH.

HeoBxoanmo Takwxke NpHHHMATE BO BHHMAHHE
PHCKH, CBA3dHHBIC CO CIGKHOCTLI) HANOroBOTO
3AKOHOOATENLCTBA W  NPOTHBROPEUHBOCTLIO Ero
TONKOBAaHUA H NpHMEHEHNA B cd)epe
HHBECTHUHOHHON AEATENLHOCTH, a TaKKe PHCKH
H3IMEHEHHA Hanorosoro 3dKOHOZATENLCTRA,
KOTOpbIE MOFYT TNPUBECTH K  HEraTHBHOMY

BMUAHHIO HA  WTOroBbIH  ITHBECTHUHOHHBIF
pe3ynsTaT.

[pu ITOM KpaiiHe 3aTPYLHHTENBHO
MPOrHO3HPOBATE  CTEMEHb  BJANAHUA  TAKHX

IBMEHEHHI Ha AEATENLHOCTE MO  YNPaBAEHHIO
thonaom HnH HHAHCOBBII pe3yLTAaT HHBECTOpA.

C  uenrsl0 MHHHMIZALUHH TIPABOBOrO  pHCKA
YAPABIAOIAA KOMNAHIHA CO BCeit TLATERLHOCTRIO
OTHOCHTCA K H3YYEHHI0  M3MEHEHMH B
HopmaTHBHON  Dase. Takwe  ynpasnfiowas
KOMNAaHUA B mNONHOH Mepe MHCNOAE3yeT Bce
neranpHele  MEXaHM3IMbl  B3anMmopeitcTaua ¢
opraHamit rocyaapcreeHHoii Bnacth, ¢ Bankom
Pocctin © ueneto BAHAHHA Ha NPHHATHE peLueHuit
No H3MEHeHHAM B 3aKOHOOATENLCTBE B NOJML3Y
HHBECTOPOB.

- PerynatopHblii pHCK MOMET NpPOABIAATLCA B
(opMe MpHMEHEHHA K ynpaBnAioweil KoMnaHuu
CaHKIUHI pery/JHpYIOIMHX OpraHoB 10 MApHYHHE
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- KpeIWTHBIfi pHCK, CBA3AHHBIA HEHCNONHeHHeM
HOMKHHKOM CBOMNX (])IIHaHCOBI:Ix o0A3aTeNnbCTB HITH
Heﬁnal‘oanﬁTHbIM H3MEHEHHEM HX CTOHMOCTH
BCAEACTBHE YXYALUCHHA cnocoGHOCTH  AONKHUKA
HCNONMHATL TaKkie 06833‘1‘&1‘":01‘8&, BKAHOYAaA pPHCK
obcnyxusatowmx 6ankos, Gpokepos, neno3uTapues,
KJIHPHHTOBLIX LIEHTPOB H T.4.;

K wuncmy KpeoZMTHEIX DHCKOB, B TOM MHCHE,
OTHOCATCH:

pHck Jedionta mo ofAHTAaUHAM H HHBIM OONTOBBIM
ueHHbiM Oymaram, KoTOpbIf 3aKmovaeTca B
BO3MONCHOIl  HEmnatTexecnocoGHOCTH  IMHTEHTA
OOATOBBIX  UeHHBIX Oymar u©  (wmM) nuu,
npegocTaBHBUIMX ofecnedeHHe Mo 3THM LEHHBIM
OyMaraM, 9TO MNPHMBEJET K HEBO3MOMHOCTH WIH
CHHKEHHIO  BEPOATHOCTH  NOFACHTL  ACNrOBLIE
ueHHble Gymari (NPoH3BECTH KYMOHHbIE BBINNATHI
no HHM, HCNOAHHTL 00A3aTENLCTBA NO BLIKYMY, B
TOM YHCAE AOCPOUHOMY, ACATCBBIX UEHHBIX Gymar)
B CPOK M B noaHom oGbeme. MHBecTop HeceT puck
ZedionTa B OTHOLIEHHH AKTHBOB, BXOAALIHX B COCTaB
donna. C uerbio nopoepkaHHAs COOTHOLIEHHA
PHCK/ AOXOIHOCTh B COOTBETCTBHI c
HNHBECTHUHOHHOI Jexnapauneii tonna
YNpaBnAIOILAN  KOMOAHUA  BHICTPOIAA  CHCTEMY
ynpashesns  noprienem  GoHZa M PHCK-
MEHEMAKMEHTA;

PHCK KOHTpareHTa — TPETbero AlUA NPOABNAETCH B
PHCKE  HEHCMONHEHNA  o0A3aTenscTB  nepen
ynpasnsawoweii  koMnanHei €0 CTOpOHBI
KOHTPAreHToB. Y npaBnsioiias KOMMaHHA He MoXeT
rapaHTHpoBaTk Gnarke HamepeHHs i cnocobHoCTL B
Oydyuwiem  BLINOAHATH  MpHHATBIE Ha  cebA
o0A3atenscTBa co CTOPOHBI PBIHOYHBIX
KOHTpareHToB, GpOKepoB, pacHeTHLIX OpraHu3awLuii,
NEeno3HTapHes, KAHPHHIOBLIX CHCTEM, pacHeTHBIX
6aHKoB, nNNATEKHBLIX areHToB, OHpK M NTPOUMX
TPETBRX JIHL, YTO MOXET MNPHBECTH K NOTEPAM
KIHEHTa,  HECMOTPA  HA  NpEINpiHHUMAEMblE
ynpasastoweii KoMnaHuedi yCHAHA no
nobpocopecTHoMy Bbilopy  BBILUCIEPEUHCICHHBIX
Ju,

HupecTnpoBaHiio B ifHOCTpaKHbIE UEHHLIE OyMary i
(pHHAHCOBLIE HHCTPYMEHTHI, 0aloBble  axKTHBBI,
KOTOPLIX MMEIOT HHOCTPAHHOE MPOUCXOKIEHHE,
NPHCYLIN ONUCAHHbIE BBILIE PHCKH CO CRELYIOLINMIL
ocoBeHHOCTAMM.

HHuoctpaHtble HHAHCOBLIE HHCTPYMEHTH H AKTHEB
Moryt GniTh npuoGpereHn 3a pylexoM WIH Ha
pocciiicKoM, B TOM YiICTIe OPraHH3OBAHHOM PBIHKE.

[pusennTensHe K TAKHM  HHCTPYMEHTaM
CTpaTeriueckHi pHCK, CHCTEMHBIA PHCK H MPaBOBOI
piiCK,  cBOJiCTBEHHbIE  poccHiiCKHM  PbIHKaM,
AONOAHAIOTCA AHANOTHYHBIMH pHCKamMHu,
CBOIHCTBEHHBIMH CTPaHaM, A€ BbIMYIUEHBl H/IMH
o0pallaroTes 3TH AKTHBBL.

Boimoxnoctn  cynefuofi  3auNTHL NpaR  Ha
HHOCTPaHHbIE AKTHBBI MOTYT ObITb CYILECTBEHHO
OrpaHHueHsl  HeoOXORHMMOCTbIO  obpalleHHA B

HECOOTBETCTBUA 3aKoHaMm, oﬁmenpuus'rbm
npaBunaM M CTaHAapTam  npogeccHoHANLHOM
JACATCNIBHOCTIL Cnencreuem peanusauHn
PErynaToOpPHOro pHCKa MOTYT cTaTh (HHAHCOBLIE
MR penyTaunwoHHEIE MNOTEPH  YhpaBAsAoLedi
KOMMaHKH, 3ADPeT Ha NpOBESEHHE OTAENBHEIX
onepaumii no  ynpasneHuro  doHAOM  HAM
aHHYIHpOBaHHe JIHLEHINH ynpaengowei
KoMmaHiH., C Leklo HCKIOMEHHS PETYIATOPHOTO
pHCKa yNpasnAlOLIAA  KOMOAHHA  BRICTPOWA
CHCTEMY KOpNopatTHBHOIO ynpasncHHA H
BHYTPEHHEro KOHTPONA H ONEPaTHBHO NMPHHHMAET
MEPBI [0 NpPHBENCHHID cBoeH HeATenbHOCTH B
NOfHOE  COOTBETCTBHE € ACHCTBYIOWIMMIS
HOPMaTHBHBIMH AKTaAMH.

- PuiHouHmli/ueHOBON  pHCK, CBA3aHHBIN  C
koneOaHHAMH LEH aKTHROR, YKA3aHHEIX B
HHBECTHUHOHHOH HeKiapauHH, KypcoB BanioT,
APOLUEHTHBIX CTABOK M MP. BCNEACTBHE HIMEHEHHA
KOHBIOHKTYPSl PLIHKOB, B TOM HHCNE CHHMEHHA
NukBHAROCTH. 3TH  dakTopsl camMH no cebe
HAXOAATCA OO BAHAHWEM TakMX OOCTOATENLCTE,
KaKk HeGnaronpHATHAA COLMANBLHO-3KOHOMHUECKAA
HAW  NOAHTHHECKas  CHTyalHdA,  HIMEHEHMe
PEryaATOpHOii cpenbl,  AeBanLBaUHA i
CywlecTBeHHble  Konebanna  wkypcor  ofMena
BaMOThL, CTHXHiTHbIE GencTena. PHck npossnsercs
B H3IMEHEHMM UeH Ha ueHHble OymarH, HHOe
HMYLIECTBO, KOTOPBIH MOXET NPHBECTH K MAACHHIO
CTONMOCTH aKTiBOB dioHaa.

- DBamoTHbiii pHCK XapaKkTepH3yeTcs BOIMOMHBIM
HEONarompHATHLIM HIMEHEHHEM Kypca pyOns nan
HHOIi  BaNOTM, B KOTOPOii  HOMMHMpOBaH
(HHAHCOBBIIT HMHCTPYMEHT, NO OTHOWEHHID K
Kypcy pybna unu uHoli BanioThl, B KOTOpO#
PACCYHTHIBAETCA  WHBECTHUMOHHBIA  pe3ynbTar
HHBECTOpA. [lpn 3TOM HEraTHMBHO MOMKET
IBMEHNTLCA KBK CTOMMOCTh aKTHBOB B pelynsTate
HHOAAUHOHHOrO  BO3NEiCTBHA MU CHIKEHUH
peanbHoil noKynatensHoil chocoOHOCTH aKTHEOB,
Tak W pasMep oO0f3aTeALCTB MO  (PHHAHCOBEIM
HHCTPYMEHTaM, HCIONHAEMBIM 3a cyeT akTHBOB
thoupa.

- TlpoueHTHBIli PHCK 3aKMOUaeTCA B NOTEpAX,
KoTOpble (OHA MOMXET MOHECTH B pe3ynsTate
HeOnaronpHATHOro HIMEHEHHSR NpOUEHTHOII
CTABKI, BAMAIOWEH HA KypCOBYI0 CTOMMOCTh
ofnuraumii ¢ QUKCHPOBAHHBIM  JOXOOOM.
[poueHTHEI pHCK Tak¥e BO3HIKAET B Cilyuae,
ecnn HacTymneHHe cpoka HCTNIOTHEHNHA
o0a3aTenLCTB 3a CHET AKTHUBOB, PAaIMELlEHHBX B
HHCTPYMEHTbH € (HKCHPOBAHHBIM AOXOAOM, He
COBMAfaeT CO CPOKOM MONYYEHHA NPOLEHTHOrO
NOX00a OT TAKHX AKTHBOB.

- Puek  nuxBuaHocTH  peanmiyerca  NpH
COKPAUIEHHH WAN  OTCYTCTBHH  BO3MOKHOCTH
npuofipecTy wunu  peamn3oBaTh  (hiTHAHCOBbLIE
HHCTPYMeHTHl B HeoGxonoumom obbeme M Mo
Heo0X0AHMONH UeHe, BRTIOMAas PHCK peaniIauiy
aKTHBOB NO UeHE 3HAYMTENLHO OTJIHYAlOLIEHCA oT
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sapyGexHble  cyneBHble M NPaBoOXpaHHTENbHEIE
OpraHsl.

- OfepauHoHHBIf PHCK, CBA3AHHEI# c
HapylweHHAMH Ou3Hec-npoleccos, HeNpaBHIBLHBIM
(YHKIUHOHHPOBAHHEM  TeXHHUYECKHX CpeacTB H
NporpaMMHOro obecneueHns, a TaloKe
HenpasHALHBEIMH AefcTBHAMN (DelneficTeueM) HiH
HenoOpOCOBECTHOCTHID TNEPCOHANA  YNpaBAAioilei
KOMMAaHHH, €€ KOHTPareHTOB H  NapTHEpOB,
npHBAEKAaEMBIX K YNpaBNeHHi0 aKTHBaMH (oHOa, a
TAKKe BCNENCTBHE BHEWHHX (PakTopoB, B TOM
yHcne, NPOTHBONPABHBIX JHOO HeNpaBOMOMHbLIX
JeficTBnil TpeTbux nuu. K onepaunoHHOMY pHCKY
OTHOCATCA  BO3MOXHBIE  YOBITKH,  ABHBILWECH
PE3yALTATOM HapyLwWeHWi paBors (]
HeKauecTREeHHOTO HIH HepoOpocoBecTHOTO
HCHOJIHEHHA CBOHX 00A3aTEALCTE OPraHH3aTOpaMH
TOproBxnH, KAHPHHIOBBIMU OpraHH3aUHAMH,
APYTrUMKE HHPAacTPYKTYPHLIMH OpraHH3aunamM HiH
BaHkamMH, OCYLLECTBAMOWHMH pacdeThl. C uensio
MHHYMH3ALHH ONEPAaLIMOHHOrO PHCKA YNpasnAowan
KOMMaHHA C J[OMKHOH NpesycMOTPHTENBHOCTLIO
OTHOCHTCA K MoaGopy COTPYAHUKOB, ONTHMH3ALHH
6H3Hec-nponeccos H BLIGOPY KOHTParcHTOBR;

- npaBoBoil PHCK, CBA3aHHALII c
HeMpeAcKalyeMoCcTeI0 H3MeHeHH!l zeficreytowero
3aKOHOLATENLCTBA, @ TaliKe C HECOBEPLIEHCTBOM
3aKOHOB H HHbIX HOPMATHBHLIX AKTOB, CTAHJAPTOB
caMoperynupyeMelX opraHuiaunii, B TOM uiicne,
PETYJHPYIOUIHX  YC/IOBHA BhINYCKA /IR
o0paleHHs aKTHROEB, YKA3aHiHLIX B HHBECTHUHOHHOI
peknapauud. CoBepwenne CAEOK Ha pblHkaX 8
pazTHUYHBIX IOPHCOHKUHAX CBA3aHO c
NONONHUTENBHBIMH PHCKAMU,

HeoBxolMMO Takke MNpPHHHMATE BO BHUMAHHE
PHMCKH, CBA3AHHBIE CO CHOKHOCTLIO HAAOroBOro
3AKOHONATENLCTBA M NPOTHBOPEUHBOCTRIO  €r0
TOAKOBAHHA H npHMeHeHNs B ciepe
HHBECTHLHOHHOII AEATENIbHOCTH, @ TAKKE PHCKH
H3MeHeHHH HANOTOBOr0 3aKOHOOATENbCTBA, KOTOPEIE
MOTYT FMpHBECTH K HEraTHBHOMY BIHAHHIO Ha
UTOTOBbIT HHBECTHUHOHHBII pe3ynLTaT.

[Tpn 3TOM Kpaiine 3aTPYAHHTEALHO NPOrHOIMPOBAT
cTelieHb  BIMAHHA  TaKMX  M3MEHeHWii  Ha
OeATeNnbHOCTE MO YNpaBAeHmo  ioHaoM MM
(HHaHCOBBIIT Pe3ynbTaT HHBECTOpA.

C uensic MHHMMH3ALMM  H[PABOBOTO  PHCKA
YNPasnAloIAan KOMMAHNA €O Beeil TINATeNLHOCTBIO
OTHOCHTCA K H3YYEHIHO W3MeHeHnit B HopMmarHBHoii
Oaze. Take ynpasnsiouwlas kompawnst B nofkodi
MEpe HCNOJb3YeT BCE JNETANbHbIE MEXaHW3MBbI
B38HMOIEiCTBMA C OpraHaMH rocyIapCTBEHHO#
BnactH, ¢ BaHkom Poccuy ¢ uUeAbio BAHAHNA Ha
NpHHATHE  pelleHHii o H3IMEHEHHAM B
3aKOHOAATENbLCTBE B NOJL3Y HHBECTOPOB.

PerynatopHeiit pHCK MOWeT NpPOABNATLCA B
(opMe npRMmeHeHnt K ynpasnmiowmedi  komMmaHHu
CaHKiLfi perynupylolWHX OPraHOB MO NpHYiIHe
HECOOTBETCTBHA 3aKoHaM, o6LETPUHATLIM

[Momumo  dmHaHcoBBIX M HedHHAHCOBBIX  PHCKOB
HHBECTHpPOBAHHE B
HHBECTHUHOHHOR  pewnapauveil  Douaa, BKAOYAeT
CleaytoluHe pHCcKH:

HX OLIEHOYHOIl CTOMMOCTH, YTO MOMET PUBECTH K
HecBOeBpeMeHHoi BhInIATE HeHeKHOI
KOMMeHCAUHW npH npekpawennn douma. Tlpn
OFNpedeAeHHbIX  PbLIHOMHLIX  YCJIOBHAX,  €CAH
JNUKBHOHOCTb  PLIHKA  HEaleKkBaTHa,  MOXeET
OTCYTCTBOBATh BOAMOYKHOCTD ONpENENHTD
CTOHMMOCTb WIH YCTAHOBHTH CMPABELINBYIO LEHY
¢hHHAHCOBOTO AKTHBA, COBEPLIMTE CHEAKY N[O
BbIroIHOI ueHe. Ha phiHKe MOTyT NpHCYTCTBOBATh
TOMNBLKO HHIHKATHBHBIE KOTHPOBKH, HTO MOMeT
MNpHBECTH K TOMY, 4TO AKTHB Henbid OGyaer
peanu3oBath W, TakuM o0O0paioM, HHCTPYMEHT
OynerT HaxoouTLcAa B nopTdene dorga o0 KoHua
CpoKa noraweHHA 6e3 BO3MOXKHOCTH peani3autH.

aKTHABLI, npeayCcMOTpEHHBIE

- KpeauTHBIA pHCK, cBA3AHHBIH HEHNCMONHEHHEM
AOIKEHKOM CBOHX (hHHAHCOBBIX 06A3aTENLCTB HAH
HEONArONPHATHEIM MIMEHEHHEM HX CTOMMOCTH
BCAEACTBHE YXYILEHHA crnocoBHOCTH MOMKHUKA
HCMONHATE TakWe oOasatenscrea. K uncnmy
KPEAMTHEIX PHCKOB, B TOM YHCNE, OTHOCATCH:

Puck aedonta no oGnuratMaM H HHEIM AOATOBBIM
ueHHeIM Oymaram, KoOTopblit 3akmouvaercd B
BOIMOKHON  HennarexkecnocoBHOCTH  3IMHTEHTA
NonroseiX  ueHHBIX Oymar @ (una) ML,
NpeaocTaBHBIIMX 00ECHEYeHHE NO 3THM LEHHEIM
fyMaram, 4TO NMPHBENET K HEBOIMOXHOCTH HAH
CHIKEHHIO BEPOATHOCTH MNOTacHTh AONFOBBIE
ueHHble GyMarn (NPOM3BECTH KYMOHHbIE BLIMAATHI
fNC HUM, HCNOAHHTE 0OA3ATENLCTBA 10 BRIKYNY, B
TOM HC/IE AOCPOYHOMY, JONTOBBIX UEHHEIX Bymar)
B CPOK W B NonHoMm oObeme. MHBeCcTOp HeceT pHCK
nedonta B OTHOLICHWI! AKTHBOB, BXOIALUHX B
coctaB  (oHna. C  uensic  noaaepkaHHA
COOTHOLIEHHS PHCK/IOXOXHOCTb B COOTBETCTBHH C
HHBECTHLIHOHHOI nexnapatuieit tonma
YNpaBnfioUlan KOMMAHHA BBICTPOHIA CHCTEMY
ynpasneHua  noprdenem ¢oHmza W pHCK-
MEHe:KMEHNTA.

Puck KonTpareHTa — TpeThero tHua nposRflercs B
PHCEE HENCMOJTHEHHA oba3arenncre nepen
ynpasnsioutei KomMnauneii co CTOpOHbLL
KOHTParceHTOB. Vnpaanmomaa KOMNAaHUA HE
MOJKET TrapaHTHpPOBAaTH OGnarue HaMEpPEHHA H
crnocoGhocTb B GyaylueM abilojiHATL NPITHATEIE HA
ceba obazatenscTBa CoO CTOPOHEl  PBIHOMHBIX
KOHTpareHToB, Opoxkepos, pacHeTHBIX
opraunzaum‘i, JEN03NTaples, KITHPHHIOBBIX
CHCTEM, pacHETHbLIX GaHKOB, fNaTeMHBIX areHToB,
OMpik W NPOYHX TPETBUX JIHL, YTO MOWKeT
NPHUBECTH K NOTEPAM KIHEHTA, HECMOTPA Ha
NpeAnpHHHMAEMEIE  YApaBAAOWEHR KoMmnaHweit
YCHAHA no nobpocoBecTHOMY BbiGopy
BBILIENEPEHHCIIEHHBIX NTHLL.

- HHBECTHPOBAHWIO B HHOCTPAHHEIE MLEHHBIE
6ymarH n ¢iHaHCcOBBIE HHCTPYMeHTHl, GaloBble
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npaepnaM K CcTaHpapTaM  npodiecCHOHANLHO
HeATeNbHOCTH. Cnencranem peanH3aluHH
PErynaTopHOro pHcka MOryT ctaTh qJHHaHCOBbIe HITH
PERYTALMOHHLIE MOTEpH YNpPARNAOUIeil KoMNaHKH,
3anpeT Ha NpoBeAeHKHe OTLENLHLIX onepaunit no
ynpasaeHuio  GOHAOM  HAR  AHHYTHPOBaHNE
JHUeH3W® ynpaeasoweill komnaHud. C  uensio
HCKIOYEHHA PEryiaTOPHOIO pHCKAa YINpaBnfwowas
KOMNAHHA BHICTPOMNA CHCTEMY KOPIIOpaTHBHOTO
ynpaeJeHHsA H BHYTPEHHETO KOHTPONA H ONEPATHBHO
NpHHHMAaeT Mepbl N0  MpHBENeHHO  cBoeli
HeATeNLHOCTH B nonHoe COOTRETCTBHE o
HNefCTEYIOIUHMH HOPMATHBHBIMM AKTAMIL,

Puck, cBA3aHHBIH C BOIMOKHOI TIOBBILUIEHHOH
KoHUeHTpauueii akTiHBoB ¢oHAa B OJHOM TNPOEKTe
w/unn onHoii OTPACHH 3IKOHOMHKH, YTO MOMKET
YCHNHTL HETATHBHBII 3(eKT OT BCEX NpHBEAEHHEIX
BBILLE PHCKOR.

PaiHsle BHObI PHCKOB MOTYT GbLITh B3aHMOCBA3aHbI
mexkay coCofi, peanu3auUms OQHOTO PHCKA MOKeT
HIMEHATH YPOBEHL HAH NPHBOONTE K peanu3aunu
APYrHX PHCKOB.

OGuwen3BecTHa TPAMad 3aBHCHMOCTb  BETHYHHEI
oxnnaemoii MPHGLIIN OT YPOBHA MPHHIMAEMOro
pucka. OnTHMANBLHOE COOTHOLIEHHE YPOBHeii pucka
H oxuaaemoil npuOBIIH pAasNINMHO W 38BHCHT OT
uenoroc paga OOBEKTHBHKX H  CYOBEKTHBHGLIX
¢aktopoB. [lpH nNaHHPOBAHWM M MPOBEAEHHH
onlepatiii ¢ MHBECTHLHOHHBIMM MAafMH HHBECTOP
BCErda HOMMEH MOMHHTH, HTO HA NpaKTHKE
BO3MOWKHOCTH MOAGKHTENLHOID H OTPHUATENLHOTO

OTKNOHEHHA PeansHOMD pesyneTara oT
3anIaHHpOBaHHOFD (MM  OXKHZAEMOTO)  4acTo
CYLIECTEBYIOT OJHOBPEMEHHO W peanu3yioTcAd B
38BHCHMOCTH  OT  LENOro pana  KOHKPETHBbIX
oGCTOATENBCTB,  CTENEeHb  YMETA  KOTOPBIX,

coOcTBeHHO, W OMpefenser pe3yNLTAaTHBHOCTE
onepaunii HHBecTOpa.

PeaynbTaThl A€ATELHOCTI YNPABISAIOLIEii KOMOAHHH
B MPOLLIOM He ABNAKOTCA rapanTHeii foxonos oHAa
B Oyaywem, 11 pewenne o npuoGpeTeHnn
HHBECTHUIOHHLIX [18€B MPHHHMAETCA HHBECTOPOM
CaMOCTOATENBLHO nocAe  OIHAKOMIEHHA  C
HacToaummu Ipasinamu.

AKTHBBI, KOTOpbBIX HMEOT HHOCTpPaHHOE
MIPOHCXOXKACHHE, DNPHCYWH ONHCAHHLIE BHILUE
PHCKE CO ClliedyoBMi 0cOBeHHOCTAMIL.

Huoctpanupie  HAHCOBLIE  UHCTPYMEHTHI H
aKTHBBl MOFYT ObiTb npHOGpeTEHBl 3a pybexkom
T Ha POCCHIICKOM, B TOM YIICJIE OPraHH3OBAHHOM

PbIHKE.
IMpuMennTensHo K TakMM  HHCTPYMEHTaM
cTpaternteckiii  puck, CcHCTeMHblli  pHCK o
npaBoBOit DHCK, CBOIICTBEHHBIE POCCHHCKHM

DbIHKaM, JOMOJNHAIOTCA RHAJOTHYHBIMH PHCKaMH,
CBOJICTBEHHBIMH CTpaHaM, e BaIMYLUEHbI /WK
oOpallaroTcs 3TH aKTHBEL.

Bosmoskhoctn  cyneGuoit  3aumTel  npag  Ha
HHOCTPAHHBIE AKTHBBI MOIYT ObITh CYWECTEBEHHO
OrpaHHYEHbI HeoOX0OHMOCTBIO oﬁpaluemm B
lapyOexHpie cynebHple M NpPaBOOXpaHUTENbHbIE
OpraHbl.

- Puck, cea3aHHelii ¢ BO3IMOMXKHOI MOBbILLEHHOT
KOHUeHTpauveil akTHBOB (JOHAA B OAHOM NpPOEKTe
W/HIH OAHOI OTpachH 3KOHOMHKH, HTO MOMKET
YCHNHTE  HeraTuBHblil  3dupekt  oT BCEX
NPHBEICHHBIX BLILIE PHCKOB.

Pasible BHALI PHCKOB MOryT ObITh B3aMMOCBA3aHbL
Mexay co0oil, peanusauls OLHOTO PHCKA MOXKET
H3MEHATL YPOBEHE WIHM NPHBOAHTE K Peann3aluu
APYrHX PHCKOB.

OOwen3pecTHa NpAMad  33BHCHMOCTb  BEMHYMHHBI
oxHaaemoii ApuBLIAN OT YPOBHA NPHHHMAEMOTO PHCKA,
OnrumansHoe  cOOTHOWIEHWE YpoBHell pHcka M
OXHAAEMOI NPHOBINK PasNUYHO # IABHCHT OT LENOTO
pAma o0beKTHBHBIX H cyObexTuBHLIX (hakTopos. IMpn

nnaHHpoOBaHHN H NPOBEACHHH onepauui‘t C
HHBECTHUHOHHLIMH NaAMH HHBECTOP BCEraa HAOMKEH
NOMHHTbD, 4To Ha NMPAaKTHKE BO3MOMKHOCTH

NONOKHTEABHOrO W OTPHUATENILHOTO  OTKNOHEHHs
peansHOro Ppe3ynbTaTa OT 3amiaHiupoBaHHoro (Han
OWHOAEMOra) YacTo CYLIECTBYIOT OJIHOBPEMEHHO I
peaniaywTca B 3aBHCHMOCTH OT UEnNOro psoa
KOHKPETHBIX OSCTO}ITE.I'II:CTB, CTENEHb YUYE€Ta KOTOPBLIX,
COﬁCTBEHI-IO, H onpeoenaeT PE3IYNLTATHBHOCTDL
onepaunii wiBectopa,

Pe3ynbTaTs! QEATENLHOCTH YNpaBAAiowWel KOMNaHHK B
NpoLnoM He ABNAIOTCA rapaHTHeil noxomor oHaa B
Bynyuies, H peLeHHe 0 npuoGpeTeHnH
HHBECTHIMOHHBIX  MAeB  NPUHIIMAETCA  HHBECTOPOM
CaMOCTOATENLHO MOCHE 03HAKOMNCHHA C HACTOSIUNMH
IMpaBunanu.
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