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Crapas peaakuns

HoBas pepaxunn

25, ObwexTsl HHBECTHPOBAHHA, UX COCTaB I
onucaHue.

25.1. Hmywecrtso, cocrasnsiottee (GoHA MO#eT
GBITE HHBECTHPOBAHO B;

1) aKkTHBBI, OONMYIIEHHBIE K OPTAHH3OBAHHBIM
TopraM (MNH B OTHOWEHIN KOTOpPLIX GHpKeil
MPUHATO PEILEHHE O BKAKYEHHH B KOTHPOBANBHEIE
crnick) Ha Oupixkax Poccwitckoii ®ezepaunn u
OHpmax, paciofomeHHHX B HHOCTpaHHBIX
rocyaapcTBax, SIBJIAIOHWHXCA YIeHaMI
Eppazuiickoro akoHoMmieckoro cowoza (EADC),
OprasinzauHH 3KOHOMHYECKOro COTPYAHHYECTBA H
pazsutns (O3CP), Esponeiickoro coiosza, Kuras,
Humim, Bpazinim, 0#no-Adpikanckoii
Pecny6muki (nanee - MHOCTpaHHbE OCYAAPCTEA)
H BIUTIDYEHHBIX B fepedeHb IHOCTpaHHBIX GHPK,
yTBepadeHHblfl Ykazaunem banuka Poccun ot 28
AuBaps 2016 roma N 3949-Y «O6 yrteepacnenmn
MEpeYHA  HHOCTPaHHBIX OHpWK, NpOXOoKIEHHE
Apoueaypel NICTHHTa Ha3 KOTOPBIX ABISETCA
o0A3aTenbHBIM  YCNOBHEM — And  [PHHATHA
poccuiickoil Oipw#ell peleHHs o qonycke WeHHBIX
Gymar HHOCTpPaHHBIX IMUTEHTOR K
OpraHN3OBaHHBIM TOPrAM, A TaKAKe YCAOBHEM s
HenpogeeleHns OpraHi3aLNAMY,
| OCYUIECTBAAIOMWIIMH  ONEPALNN € ACHEKHBIMI
cpeacTeamit uan HHBIM HMYLLIECTBOM,
nnenTnduikauny  OexeunapHeIX  BAANEnbles
HHOCTPaHHBLIX OpraHH3auui, ubH UeHHble GyMary
NpoULTH NPOUEnypy ANCTHHA Ha Taknx Gup:xax»,
(nanee - mnepeveHs NHOCTPAHHWIN OupE), 3a
HCRJIIOMEHNEM HHBECTHLNORHEIX NMaeB (GOHIOB Ans
KBATHG HUHPOBAHHBIX HHBECTOPOB,

2) HHBECTHUHOHHbIE DNall OTKPBITHIX [MMaeBbIX

HHBECTHUHOHHLIX  (JOHIOB, OTHOCAUNIECE K
KaTeropiii  GOHIOB  pPHIHOUHEIN  (HIHAHCOBLIX
HHCTPYMEHTOB;

3) HeweskHEle CpedCcTBa B PyGNAX H B HHOCTPAHHOI
BAMOTE WA CUeTax Il Bo BKnagax (1eno3uTax) B
POCCHIICKHX  KDEINTHBIX  OpPTaHu3aupsx o

25. OO0LeKTE HHBECTHPOBaHIA, HX COCTAaB M ONHCaHIe,

25.1. Hmyuwectso,
HHBECTIHPOBAHO B:

cocTannAwolee lthHjl MOKET ObITh

1) akTHBLI, DOMylIeHHbIE K OPTraHH3OBAHHLIM TOpraM (Ui B
OTHOWIEHHH KOTOphIX Onpweil DpuHATO peluenne o
BK/IIOYEHHH B  KOTHPOBANbHBIE CONCKH)} Ha  Oupwax
Poccuiickoii Menepaumu M Oupsax, paclofOKeHHBIX B
HHOCTPAHHKIX  FrOCYAapcTBax, ABMMICIINNCA  YJeHAMH
Enpazniickoro IKOHOMHYECKOTO CoM3a (EADC),
OpraxH3auiH 3KOHOMHMECKOTO COTPYAHHUECTBA H Pa3BHTIHA
(O3CP), Esponefickoro cotoza, Kutas, Huann, Bpasunaun,
IOxno-Adpuxanckoil PecnyGnikn (aftee - uHoCTpanHble
rocy1apcTsa) H OTBEYAIOWLIX YCNOBHAM, MPEdYCMOTPEHHBIM
Vrazaunem banka Poccun ot 05.09.2016 Ne 4129-V «O
cocrane H CTPYKTYpe aKTHBOB aKHHOHEPHBIX
IHBECTIUHOHHEIX  (JOHIOB aKTHBOB  [AEBRIX
HHBECTIUHOHHLIX (POHIOB» (Ranee - HHOCTpaHHKe Gupxn),
32 HCKNIOMEHHEM HHBECTHUHOHHBLIX mnaes (OHAOB nA
KBANNGIIHPOBAHHLIX HHBECTOPOB;

2) HHBECTHLINOHHLIE nai OTKPBITBIX naeseIxX
HHBECTHUNOHHBIX (JOHIOB, OTHOCAUINECA K KATeropi
(OHIOB PLIHOYHEIX IIHAHCOBEIX IHCTPYMEHTOR,

3) menexHble cpeacTBa B pyGnaX # B HHOCTpaHHOI BamMOTe
Ha cdeTax H BO BKIAZaX (#emo3snTax) B POCCHICKIIX
KPeOUTHBIX OPTaHH3ALEAX I HHOCTPAHHBIX HOPHANYECKHX
JHIAX, NpHIHAHHBIX OaHKaMH [0  3aKOHOJATEALCTBY
IHOCTPAHHBIX OCYNapcTB, HR TEPPHTOPHH KOTOPHIN OMH
3aperHcTpupoBsansl  (manee -  HHOCTpaHHble  QaHKM),
rocynapcTeedneie UeHnpie Symary Poccniickoil ®enepatim
# HHOCTPAEHHLIX TOCYNapciB, NENO3NTHEIE CepTHPHKATH
pOCCHIICKNX  KPeNUTHBIX OpraHmsaunii H  HHOCTPaHHBIX
0aHKOB HHOCTPAHHBIX TOCYnapcTs, (Aanee - HHCTPYMEHTH!
JIEHE/KHOTO PhIHKa):

4) NONTOBEIE IHCTPYMEHTSI,

5) npasa TpeGoBaHiA W3 JOrOBOPOB, 3AKMOMEHHBIX 1N
uenefi  JOBEPHTENBHOrO  VOPAsNEHHS B  OTHOLEHHH
YKa3aHHBIX AKTHBOB;

6) fIHLIE  AKTHBBI, BKNIOYaemMele B COCTABE AKTHBOB




HHOCTPAHHBIX IOPHOHYECKHX NTHUAX, NMPH3IHAHHBIX
OankaMM 0O 3aKOHOAATENbCTBY HHOCTPAHHBIX
rocylapcTs, Ha TEPPHTOPHH  KOTOPhIX OHH
3aperucTpipoBaHsbl (aanee - HHOCTPaHHLIE OaHKH),
rocyAapcTBeHHble UeHHble Oymarn Poccuiickoi
MenmepauMyl M HHOCTPAHHBIX  TOCYJapcTB,
JIEeno3HTHEIE cepTH(HRATSE poccuiickix
KPenuTHBIX Opradu3aunii 1 uHocTpaHHuIX GaHkoB
HHOCTPAHHBIX rocyAapcTs, (Janee - HHCTPYMEHTEI
JIEHEIHOTO PLIHKA);

4) NoNrosble HHCTPYMEHTBI;

5) npasa TpeGOBaHHA H3 JOTOBOPOB, 3aKIOYEHHEIX
ans  uenefi HOBEPHTENLHOrO YApasieHMA B
OTHOLUEHHH YKA3aHHBIX AKTHBOB;

6) HHEIE AKTHBEI, BKMIOYAEMbie B COCTAB AKTHBOB
HHBECTHLIHOHHOTO tbouna B CBA3N C onaaroii
pacxonos, CBA3IAHHBIX C ﬂOBEpHTEJ‘ILHLIM
yIpaBieHileM HMYLUECTBOM, COCTABAAIOWNHM (hOHL.

25.2. K npenHsiM Oymaram, nNpelycMOTPEHHBIM
noanyHkTamy 2), 3) myHkta 25.1., oTHOCATCA
ueHuwse  Gymard, He  noxnajawolMe  MOR
Tpebosanuna noanyuxkta 1) mynkra 25.1,

25.3. B coctap akTHROB hoHIA MOFYT BXOOMTh
oTeevaloulde TpeGoBaHHsM moanyHkTa 1) nyHkTa
25.1 nacroawmmux Ipasumn:

- nmau (aKuHH) WHOCTPAHHBIX HHBECTHUHOHHBIX
t¢oHaOB, ecnu NpPHCBOEHHBIT yKAa3aHHBIM MaAM
(akuusam) xoa CFl B coOTBETCTENM CO CTAHAAPTOM
1SO 10962:2001, mnmeer creayioulee 3IHaMeHHe:
neppas Gykea nmeer 3HaveHne «Ey, propas 6yksa
uMeer 3HavyeHue «U», Tpetba OykBa HMeeT
aavenne «O», mm «C», naras Gykea HMeer
gavedpe  «D», wmr «M», wuan «S»n, 1a
HCKNIOYEHHeM Cliyyaes, Koraa wectas Oykea
HMEET 3HaueHue «Z» WIH «A»;

- maH HHOCTPAHHBIX HHBECTHUIOHHLIX (HOHAOR,
ecnn koa CFl B cooTBercTBHI co cTangapToMm 1SO
10962:2015 umeet cneayloulee 3HaueHHe: nepsas
Oykea nmeer s3mauenue «C», sTopas Oyksa -
suadenue «l», uau «E», unn «F», tperba Gyksa -
sHaueHue «O», nan «C», nnm «Mpn, unn «X»,
natan Oyksa umeer Ivauenue «E», nan «V», win
«D», 1 «Ly», wmn «M», uan «X», npH ycnosuw,
41O Wectan Byxsa HMeeT 3HaveHue «U»;

- @KUMH MHOCTPAHHBIX HWHBECTHUHOHHBX ¢oHI0B,
ecnu koa CFl B cooTBeTcTBHH co cTandapTom ISO
10962:2015 umeeT cnedylowee IHAYESHNE: TiEpBan
OykBa HmeeT 3Havenne «C», BTOpan OykBa -
3HaueHue «I», wan «E», nan «F», Tperen Oyksa -
sHavenne «O», HIH «C», unn «Mp, unn «X»,
naraa Oykea umeeT 3HaueHHe «E», unu «Vy, unn
«D», nan «Ly», unn «M», unn «X», npi ycnoeus,
Y7o Wwecrad GyKkBa HMeeT 3HaueHHe «S».

25.4. B uenax nacrosuwux [Npasun noa J0ArOBEIMH
HHCTPYMEHTaMH ROHUMAKOTCS:

a) oGnuraunu HHOCTPAHHbLIX 3MHTEHTOB,

HHBECTHUNOHHOrC §ioHga B CBA3H C onnaroil pacxomos,
CBAIAHHBIX C AOBEPHTENBHLIM YNPaBNEHHEM HMYLLECTBOM,
cocTaBAOWM (oHA.

252, K LIEHHEBIM 6ymaram, NPEAYCMOTPEHHbIM
noanyHktaMH 2), 3) mynkta 25.1., OTHOCATCA UEHHbIE
6ymarn, He noanajaiowne noa Tpefosannd noanyHkTa 1)
myHxTa 25.1.

25.3. B cocrae akTHBOB (JoHOA MOrYT BXOOHTE OTBEYAIOLLHE
TpeGoBaHHAM noanyHkta 1) nyHkta 25.1 HacTosmx
Ipasun:

- man (aKuiH) HHOCTPAHHBIX HHBECTHUHOHHLIX (hoHNOB,
ecni NpHCcBOEeHHbIN yka3aHHBIM naam (akumam) koa CFI B
cooTBeTcTBHIL co cradgaptom [SO 10962:2001, umeer
cRedytolee 3HaveHHe: nepbas Oykea MMeeT 3HaueHie «Ex,
BTOpas Oyksa nmeer 3nauexmne «U», Tpersd Oykea umeer
3nayenne «O», uan «Cr», natas Gyksa umeet 3Havenne «Dy,
g «Mp, 1nn «S», 33 HCKMOYEHHEM CNTYyYaeB, KOraa uecTan
Gykpa HMeeT 3HauenHe «Z» nnn «A»;

- Nayd HHOCTPAHHEIX HHBECTHUNOHHBIX (JOHNOR, eCiH Kol
CF1 B coorBetcTBHE co cTanaapToM ISO 10962:2015 umeer
cnefylollee 3HAUeHHe: nepsad Gykpa HMeeT 3HaueHHe «C»,
gropas Oykea - 3nadvenne «», iy «E», wnn «F», Tpetsa
Oykea - 3HayeHde «O», nnu «Cx», 1wan «M», unu «X», natasa
Oykea uMeeT 3HadeHne «I», «E», «B», «V», «D», «L», «F»,
«x», «M», unn «X», Npx ycnosui, uTo wectan 6yksa HMeeT
3HayeHne «Uy;

- aKIHH HHOCTPAHHBIX MHBECTULIOHHLIX (OHNOB, ecnil KoM
CFI 8 cootaercranu co crangaprom 1SO 10962:2015 nmeer
crneayoulee 3HateHHe: nepBas Oykea HMeeT 3HaueHHe «Cy,
Bropas Oykea - 3uaueHue «l», man «E», unn «F», Tpersa
Oyksa - anauenue «O», i «Cy», unu «My, unn «X», nstas
6ykBa umeet 3HaueHne «I», «En, «Bn, «V», «D», «L», «F»,
«K», «M», unn «X», npH yCNoBiH, YTO WecTasd GyKBa HMEET
3HaYeHHe «Sy,

- POCCHHCKHE H HHOCTPaHHbIE ASMO3TAPHLIE PACMHCKH Ha
oGANraudH HWHOCTPAHHBIX IMHTEHTOB H MEHIYHApPOAHbLIX
$itHAHCOBBIX OpraHH3aLHil.

254. B wnenax HactoAawnx TIlpaBun mnoa nonrossimMil
HHCTPYMEHTAMH MOHUMAKTCH:

a) oGAIIraLi HHOCTPAHHBIX JMHTEHTOB;
6) oGnuraunyn MexayHapoAHbIX (PHHAHCOBBIX OpPraHH3aLMii.

25.5. Hmywectso, cocraBnfiouiee (hoHA, MONKeT ObiTh
HHBECTHPOBAHO B OONNraunH, IMHTEHTAMH KOTOPRIX MOTYT
OBITh:

- pocchiickite opradkl rocyapcTBEHHOI BACTH;
- HHOCTPAHHBIE OPraHkl TOCYIAPCTBEHHON BNACTIY,
- MEXIYHapOoaHbIe HHAHCOBbIE OPraHH3ALINM;

- AAMHHHCTPATHBHO-TEPPHTOPHANBHBIC
HHOCTPAHHOIO rocynapcTea,

ofpazoBaHns

- MHOCTpaHHblE IOpHAHYMECKHE JIHLA.
25. 6. Inua, obs3aHubie nNo:

- rocynapcTBeHHLIM HeHHbiM Gymaram  Poccuiickoii
(De.uepamm, HHBECTHLHOHHBIM nasm naeBbix
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6) obnmuraunn MeWOYHapOAHEIX  (PHHAHCOBBIX

opraHnlauui.

25.5. WmywecTro, cocraghmioliee GoHi, MOKeT
GbITH WHBECTHPORAHO & ODANFalIH, IMHTEHTAMH
KOTOPBIX MOTYT ObITh:

- poccHHCKHE OpraHbl roCyaapcTBEHHO BNAcTH;
- HHOCTPaHHBIE OpraHbl FOCYAapCTBEHHO BNACTH;
- MeKAYHApONHble HHHAHCOBbLIE OPraHU3aLHI;

S AIMHHHCTPATHBHO-TEPPHTOPHANBHEIE
o0pa3oBaHHiL HHOCTPAHHOIO FOCYAapCTBa;

= HHOCTPAHHBIE KWPHIHYECKHE IHLA.

25. 6. B coctap akTHBOB (lOHAA MOTYT BXOAHTDH
poccuiickue M MHOCTpAHHBIE  LEN03HTapHble
pacnuck# Ha UeHHble Gymarn, npeiycMOTpPEHHbIE
HHBECTHUWOHHOIT neknapauneit goHaa.

25.7. JInua, oba3auHeIe NO;

- FOCYAapCTBEHHHIM  LEHHBIM  Oymaram
Poceuiickoil denepauyi, HHBECTHUHOHHBIM NasaM
NaeebIX HHEECTHUMOHHBIX ()OHROB, AENOINTHHIM
cepTiukaram pocciiickHx KpeaHTHBIX
opraHu3auHii, pOCCHIICKIIM DEenoIHTAPHEIM
pacnuckaM JOMKHBI OBITE 3aperHcTpHposaHsl B
Poccufickoii depepaunm;

- rocynapcTBEHHBIM  LeHHEM  Oymaram
HHOCTPaHHEIX rocyaapcTs, ofnurauuam
MEMAYHAPOOHBIX  (JHHAKCOBLIX  OpraHu3aumii,

oGnuraupAM aIMHHHCTPATHBHO-TEPPHTOPHANBHDIX
obpazosauii HHOCTPaHHBIX rocyaapcre,
o6nHrauMAM  HHOCTPAHHBIX 3MUTEHTOB, MaaM

(akunsam) HHOCTPaHHbIX HHBECTHLLHOHHLIX
toHa0B, HHOCTPaHHBIM Zeno3nTapHeIM
pacnuckam, IENO3HTHBIM cepTHdHKaTaM
HHOCTPaHHBIX GaHKoB, IOTKHBI 6uITh

3aperncTpUpPOBAHEl B rocy1apcTBax, SBISIOLINXCS
ynenamn EBpasniickoro 3xOHOMHYECKOro colo3a
(EADC), Oprannszaums 3IKOHOMHHECKOFO
COTpYIHit4ecTsa " PasBHTHA (03CP),
Eeponejickoro cotoda, a Takke B Kurtae, Hnaun,
Bpaaunnn, IOxHo-Adpukanckoii Pecnybnuke.

cepTH{HKaTaM
pPOCCHIICKHM
ObITh

HHBECTHUHOHHBIX (POHOOB, HNENOIHTHEIM
POCCHACKHX  KPEANTHBIX  OpraHi3auii,
Neno3InTapHbeIM pacnicKam JOITKHEI
3aperncTpHpoBansl B Poccuiickoii Menepattim;

- TOCYHAPCTBEHHBIM  HEeHHBIM  OyMaram  HHOCTPaHHBIX
rocyaapcTs, obnuraunamM aIMHHHCTPaTHBHO-
TeppHTOpHANbHEIX 06pazoBaHuit HHOCTPaHHBIX rOCYAapCTB,
Neno3uTHLIM cepTHRHUKATAM HHOCTPAHHBIX GaHKOB, NOMKHEI
OLITh 3aperHcTpMpOBaHbl B FOCYZApCTBax, HBIAAIOLIXCA
uneHamu Espazuiickoro 3koHomuueckoro cowosa (EA3C),
OpraHi3auHH 3KOHOMHYECKOTO COTPYAHHYECTBA H PaIBHTHA
(O3CP), Enponeiickoro coto3a, a Takke B Kittae, Hunm,
Bpaiunun, {Oxuno-Adpuranckoii Pecybnuke;

- oGnUraunAM MexXIyHapodHbIX (JHHAHCOBBIX OpraHH3auMii,
00nHrauMsM HHOCTPAHHBIX 3MHTEHTOB, NaiaM (2KUHAM)
HHOCTPaHHBIX HHBECTHUHOHHBIX (JOHOOB, HHOCTPAHHLIM
IOeno3HTaPHBIM pacnuckam JIOJIKHB OBITL
3aperucTpHpOBAHB B TOCYAApPCTBAX, BKIOMEHHBIX B
Ofwepoccuiicknii knaccuHKaTop CTpaH MUpa..

26. CTpykTypa  aKkTHBOB
ONHOBPEMEHHO  COOTBETCTROBATH
TpeBoBaH IAM:

26.1. QueHo4HA’ CTONMOCTE UeHHBIX Oymar
OIHOrO HOpPHIMYECKOrD JTHUA, JEHEKHbIE CpejicTba
B pyOnAX ¥ HHOCTpaHHOI BAAIOTE Ha CYeTax I BO
BKNAAAX (Zeno3NTax) B TAKOM IOPIANYECKOM JIHLE
(ecnn  cooTBeTcTBylOLlEe  MHUO  ABJAETCA
KpeINTHON oOpraHnsauueil WNH  HHOCTPAHHBIM
GankoM  WHOCTPAHHOrO  TOCYJapcTsa), nNpaBa
TpefoBaHid K TakoMY HOPHAHYECKOMY JIHLY,
BOZHHKAIOWME B pe3yAstate apuoOpeTeHuHA
(oTuyxaennsa) uewHmx OGymar, a  Tawke
BOBHHKAIOIIME HA OCHOBAHHHM  joroBopa Ha
BpokepcKoe 0GCnyKHBAHHE C TAKHM I0PHIHYECKIM
JIHLUOM, B COBOKYMHOCTH HE OOJUKHBI MPEBLILATH

toHna  gomkHa
CneayolnM

26, Crpyktypa akTiBoB $oHAa JOMKHA OAHOBPEMEHHO
COOTBETCTBOBATH CNEAYICILIM TPEGOBAHUAM:

26.1. OueHoyHad CTOMMOCTB UeHHbIXx Oymar ongHoro
IOpHAHYMECKOrG Nilua, AEHEWHbIE cpeactsa 8 pybnax H
HHOCTpaHHoit BaTIOTE Ha CHeTax H BO BiJjlajax (Ieno3nrax) B
TAKOM IOpHIHYECcKoM AHue (ecnH COOTBETCTBYloLMEe NTHLO
ABNAETCA KPEOHTHOI OpraHH3auMeli HAH  HIHOCTPaHILIM
0aHKOM MHOCTPAHHOTO rocyaapcTsa), npaea TpeGoBanHA k
TAKOMY IOPIANYECKOMY LY, B COBOKYNHOCTH HE DONHHb!
npeBblWaTs |5 npoueHToB CTOMMOCTH akTHBOB thoHaa no 31
nexabpa 2019 rona, ¢ | axpapa 2020 ropa - 14 npoueHtos
CTOMMOCTH aKTHBOB HHBecTHUHOHHoro ¢oHaa, ¢ | uona
2020 roma - 13 npoueHTOB CTOMMOCTH  AKTHEOB
HHBecTHUHOHHOTO (houpa, ¢ | supapa 2021 rompa - 12
APOLEHTOB CTOHMOCTH AKTHBOB HHBECTHUHOHHOTO (hoHna, ¢
1 wong 2021 roga - 11 RPoOUEHTOB CTOHMOCTI AKTHBOB
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15 npoueHTOB CTOMMOCTH akTHBOB ¢oHIA.
VkazaHHele TpeGoBaHKA He PacNpOCTPAHAIOTCA Ha
rocyaapcrseHHble UeHHnie Oymarn  Poccniickoit
Penepauu, Ha  npasa  TpeGosaHns K
LUEHTPANLHOMY KOHTPareHTy.

OueHouHan CTOHMMOCTE LLEHHBIX Oymar
AAMHHUCTPATHRHO-TEPPHTOPHANLHOTO

ofpazoBaHia HHOCTpaHHOro rocynapersa,
FOCYNapcTBEHHBIX  UeHHBIX  Oymar  ofHoro
HHOCTPAHHOIO rocyaapcTea He Aon¥HA

npeBulilATE 15 NPOLUEHTOB CTOHMOCTH aAKTHBOB
tonza.

Jns  ueneil HacToslero NyHKXTa poccHiickHe H
HHOCTpaHHbIE Jeno3uTapHele pacnickn
paccMATPHBAIOTCY KAk leHHwie Gymary, npasa
coOCTBEHHOCTH HA  KOTOPBIE  YAOCTOBEPAIOT
COOTBETCTRYIOLHE NEN0INTAPHLIE PACIHCKH,

Jina ueneii HacTosAwero myHkTa LeHHble Gymarn

HHBECTHUMOHHBIX  (oHAOB, B  TOM  uHCne
HHOCTPAHHEIX  HHBECTHUMOHHLIX  (oOHIOB,
HNOTeYHblE CepTH( HKATHI y4acTis,
PaccMaTPHBAIOTCA KAK COBOKYDNHOCTh aKTHBOB, B
KOTOpbIE HHBECTHPOBAHO HMYIECTBO
COOTBETCTBYIOLIEND toHaa (unoTeyHoro
nokpeitus). Ecni nuuo, off3aHnoe Mo LEHHBIM
Gymaram HHBECTHUOHHOIO tonna, He
npefocTaBnseT #H  (MNH) HE  PacKphIBaeT
uHpopmaumio o6  akTHBax, B  KOTOpblE
HHBECTHPOBAHO HMYINECTBO  HMHEECTHLUMOHHOIO
dioHpa, TaKHe  UeHHWE ~ Oymarn  MOryT

npuobperaTecs B COCTaB akTHBOB (roHaoa (Des
yueta TpeDoBaHuA, yctaHoBneHHoro aG3auem

nepBbIM  HACTOALNETC  MyHKTa), ecnd B
COOTBETCTBHH € JAHYHLIM  3AKOHOM  JIHMLA,
o0azanHOTO o LEHHbIM Gymaram

HHBECTHUHOHHOrO (OHNA, TakMe LEeHHble GyMarH
MOTYT NpHOOpeTaThcs HeKBamH(pHUUHPOBAHHBIMH
(PO3HHUHLIMK)  UHBECTOpamMKt  (HeorpaHHYeHHBIM

KpyroM AMU) H Mcxond  u3  tpebonaHnii,
MpeibABNACMBIX K nestesHoCTH
HHBECTHLLHOHHOTO (pOHIla, HIH  OOKYMEHTOB,

PErYAHPYIOIWIX HHBECTHUHOHHYIO AEATENLHOCTh
HHBecTHUHOHHOTO (doHAa (B TOM  uuche
HHBECTHUHOHHOTI AeRnapatis, npocnekTa
3MHCCHH, NPaBii AOBEPHTENBHOrO YMpPasfieHns),
JonA UeHHBIX Gymar oflHOro HopHAHMECKOro nHUa
He ROMKHA npeBslathk 10 npoOUEHTOB CTOHMOCTH
AKTIBOR HHBECTHUNOHHOrO osAa.

Jns ueneii pacueta OrpaHiteHns,
npeoycMoTpeHHoro B ablaue mepBoM HacTOALLEro
NYHKTa, B CYMME QEHEXHLIX CpelcTs B pybiax it B
HHOCTpaHHoil BAmOTE HA CMETaX B OZHOM
IOpHAIMECKOM MHUe, cocTaBnawowedt doun, He
YUUTBIBAETCA CyMMa (iU ee YacTh) NeHekHbIX
CPEACTB, MOMNEKAWMX BbINNATE B CBA3H C
norauweHHeM HHBECTHLIIOHHBIX MaeB dQoHoa Ha
MOMeHT pacdera orpanndenys. Tlpn stom obuwan
CYMMa _ JEHEXHBIX  CpeicTB, KOTOpas  He

uHBecTHUHOHHOTO ¢hoHAA, a ¢ | AnBapa 2022 roaa - 10
NPOLEHTOB CTOMMOCTH AaKTHBOB HHBECTHIMOHHOTO (oHAa.
VYiazauupie TpefosaHita He  pacrnpocTpansiloTca  Ha
rocylapcreennble uennse Oymary Poccuiickoii ®enepauun,
Ha npasa TpefoBaHNA K LUEHTPANbHOMY KOHTPAreHTy.

OueHouHai CTOHMOCTb HEHHBIX Oymar agMHHHCTPaTHBHO-
TEPPHTOPHANBHOTO obpasonania HHOCTPaHHOrO
rocyaapcTBa, rocyNapcTBEHHBIX UWeHHBX Oymar oaHoro
HHOCTPAHHONO roOCYAApcTBa He MHOM¥HA nNpeBblaTh 15
NPOLEHTOB CTOWMOCTH aKTHBOB (horaa 1o 31 aexabpa 2019
roga, ¢ | ausapa 2020 roaga - 14 npouentos, c | mona 2020
rona - 13 ApoUEHTOB CTOMMOCTH aKTHBOB HHBECTHUHOHHOIO
tonna, ¢ 1 ansapa 2021 ropa - 12 NPOUEHTOB CTOMMOCTH
AKTHBOB HHBECTHLHOHHOTO (onza, ¢ | wiona 2021 roaa - 11
NpOUEHTOB CTOMMOCTH aKTHBOB HHBECTHUHOHHOTO roHaa, a
¢ | anpapa 2022 ropa - 10 npoueHTOB CTOMMOCTH aKTHBOB
(oHna.

Jns ueneii HacToAlEero MyHKTa poccHiickie N HHOCTPaHHblE
Derno3iTapHble PacMiicKH paccMaTPHBAlOTCA Kak LEHHBIE
6ymary, npasa coBcTBEHHOCTH H8 KOTOPHIE YIOCTOBEPAIOT
COOTBETCTBYIOLUHE JENO3INTAPHbIE PACAHCKH.

Jdns  uenelt  Hacrosuero
HHBECTHUHOHHBIX quunoe,

NyHKTa HEHHbIE Oymaru
B TOM YHCNE HHOCTPaHHBIX
HHBECTHUHOHHBIX HOHIOB, H HIOTEYHLIE CEPTH{HHKATHI
yHacTHA, pacCMaTPHBAIOTCA KAK COBOKYNHOCTH AKTHBOB, B
KOTOPhIE HHBECTHPOBAHO MMYILECTBO COOTBETCTBYIOLLEro
doHaa (unoteunoro nokpeiTia). Ecnu nuuo, o6a3aHHoe no
ueHHeIM  OymaraM  MHBeCTHUHMOHHOro  dioHna,  He
npejoctasAseT it (HAM) He packpuiBaer iHpOpMaumio o6
AKTHBAX, B  KOTOpBIE  UHBECTHPOBAaHO  IIMYLUECTBO
HHBECTHUROHHOTO (OHOA, TAKHE LEHHbie GymarM MOTYT
npuoOperaTkca B coctaB akTHBOB dronga (Ge3z yuera
TpeGoBaHHA, ycTaHOBIEHHOro af3aLeM NepBbIM HACTOALIETO
NYHKTa), €ClIH B COOTBETCTBIH C JIHYHBIM 33KOHOM Jua,
00a3aHHOTO NO UeHHEIM GyMaraM HHBECTHUHOHHOTO (hoHAa,
Takie  ueHHole  Oymarm  MmorytT  npuobperarwbes
HEeKBANH(QHILIIPOBAHHEIMH  (PO3HHMHBLIMH)  HHBECTODaMH
(HEOrpaHNYEHHBIM KPYTOM JIWUL), 3 TAKKe MpPH HaNIHMHH
OfHOro u3 cieayomnx oGCTOATENECTB: B COOTBETCTRHH C
TpefoBalnAMY,  NPeABABASEMBIMH K AEATENBHOCTH
HHBECTHLINOHHOIC dona, nnu AOKYMEHTaMH,
PETYHNPYIOLIMMH HHBECTHUMOHHYIO NEATENBHOCTS
HHBECTHUIIOHHOrO dioHAa (B TOM 4icie HHBECTHUHOHHOIN
Jexnapauneii, MNpPOCNEeKTOM  3MHCCHIL,  MApaBHIaMH
JOBEPUTENRHOIO YNpaBNeHNs), JONA UEHHbIX GyMar oaHoro
IOPHANYECKOTO NIHLA HE AOM#HA npesbiwate [0 npoueHTos
CTOHMOCTI! @KTIBOB HHBECTHLUHOHHOrO ¢hoHaa nnbo B

COOTBETCTBHH Cc fipagoMm EBPOHEﬁCKOFD Col3a
HHBECTHUWOHHOMY  (OHDY  NpezocTaBNeHo  Npaso
OCYLIECTRNCHNA  ACATENMBEHOCTH HR TEPPHTOPHH  BCEX
rocypapcrte - “JI€HOB EBPOI’IEF{CKOFO CoO3a o Ero

OeATeALHOCTE perynupyercs npasoM Esponeiickoro coto3a.

Jina uenmeii pactera orpaHH4YeHMA, NPeAycMOTPEHHOTO B
af3atie NepeoM HACTOAWIErO MYHKTA, APH ONpEReneHnr Aonm
OLEHOUHOIl CTOMMOCTH AKTHBOB B CTOMMOCTH AKTHBOB
HHBECTHUHOHHOTO (}OHAa B CyMMe IEHEKHBIX CpeacTB B
pyGAasxX W B WHOCTPaHHOIN BAMIOTE HAa CYETAX B OOHOM
IOpPHOHYECKOM JIHLE H CTONMOCTH npas TpeGopanuii K
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YYIUTBIBAETCA npH pacuere  YKa3aHHOro
OrpaHWuEHHA, B OTHOWMEHHH BCEX JEHEKHEIX
cpeacTs B pyGMAX M B MHOCTpaHHOIl BanioTe Ha
BCEX CHETAX, COCTABMAIOWIMX (IOHA, HE MOMET
fpesLaTh OBLIYI0 CYMMY JEHEXHBIX CpPeacTs,
FIOMMEKALUIMX BLINNATE B CBA3N C norameHHeM
HHBECTHLIHOHHBIX Maes OHIA HA MOMEHT pacueTa
OTPaHITYEeHHA.

CTONUMOCTh UEHHHMX OyMar (cymMmMa AEHENHBIX
CPENCTR), MOMYYEHHRIX ynpaenaoweii KoMnaHHed
NG NepBoil uacTH [OroBOpa peno, pasMmep
NPHHATLIX 00A3aTeIbCTE MO NOCTABKE AKTHBOB MO
HHBIM cAenkam, AaTa HCHOAHEHMA KOTOPBIX He
paHee 3 pabounx JHed c© NaThl 3aKNIOYEHHS
COeflkH, H 3aeMHble CPENcTBa, MPEAyCMOTPeHHbIE
noamyHktoM 5 myHkTa | crarei 40 PenepansHoro
3aKkoHa ot 29 HoaGpa 2001 roma Ne 156-03 «O6
HHBECTHUHOHHBIX (joHAax» (danee - PeaepanbHbIii
3akoH oT 29 Hoabps 2001 roma N 156-03 unn
Qenepanbblii  3ak0H  «O6  NHBECTHUHOHHBIX
oHAax»), B  COBOKYMHOCTH HE  JNO/IKHBL
npepeiwate 40 NpoUEHTOB CTOMMOCTH MHCTBIX
akTHBoB ¢oHaa.

Ha aarty 3akniovueHHs SOTOBOpOB peno, AoroBopoB
3aiiMa, KpeINTHBIX NOTOBOPOB ILIN COEOK, Rara
HCTIOMHEHNA KOTopLIX He paHee 3 paGounx guefi ¢
JIaThl 3aKMOUEHNA CAEAKH, COBOKYNHAA CTOHMMOCTD
aKTHBOB, YKalaHHBIX B a03aue NATOM HACTORILErO
MYHKTa, C Y4ETOM 3aKNIOMEHHEIX paHee A0roBopos
peno H cuenok, YkalaHHIX B HAacToALleM ab3aue
3a€MHBIX CPENCTB, NPEAYCMOTPEHHBIX MOARYHKTOM
5 nynkra | cratan 40 (PenepanbHOro 3akona ot 29
Hoabpa 2001 roma N 156-D3, He pomwua
npesbiwats 20 OPOLEHTOB CTOHMOCTH YHCTBIX
aKTHBOB (oHAA.

Jorogopsl peno 3aKmICHAIOTCA  HA  YCAOBHAX
MOCTABKU MPOTHB MAATEXA H NpeHycMOTPeHHOI
IOroBOpOM penc ofA3aHHOCTH KaxAoil M3 CTOpOH
Npit HIMEHEHHN LEHb! LEHHBIX GyMar, nepenanHeIX
no NOroBopy peno, ynnaiuHeaTk OApYroii CTopoHe
leHexHble cyMMbl H (1nH) nepenapatb LEHHbIE
Gymari B COOTBETCTBHH C mMyHKTOM 14 crarbn 51.3
Qenepanshioro 3akoHa oT 22 anpens 1996 rona N
39-03 «O puitke teHHbix Gymar» npH yCAOBHH,
4TO MNpeaMeToM JOTOROpA perno  MoryT ObiTh
TONBKO aKTHBb, BKIIOYAEMbIE B COCTAB aKTHBOB
fioHAa, B COOTBETCTEHN €  HHBECTHLHOHHOM
nexnapauneii houna.

Jns uenefi a63aua NATOro U LECTOr0 HACTOAWIETO
NYHKTA He YYUTHIBAIOTCA [OTOBOPHl DEMO, [0
KOTODBIM  YNPABNAIOLIAH  KOMNAHHA  ABMAETCA
noKynatenem No MepBoil ¥actit norosopa peno, H
KOTOpblE  NpeayCMaTpHBAOT  HEBO3IMOKHOCTh
pacnopaieHHs  NpHOGPETEHHBIMH  UEHHBLIMH
Gymaramy, 3a HCKIOYEHHEM [X BO3Bpara no
BTOpOit YacTH TaKkoro JOroBOpa peno.

26.2. [lpu onpeneneHiit CTpyKTYpbl AKTHBOB
(OHAA YYHTLIBAIOTCA aKTHEBL, TIPHHATEIE K pacueTy

OHOMY IODIAHYECKOMY JHLY, BOIHHKIUNX Ha OCHOBAHM
norosopa o OGpokepckom oOcny:MBaHHH C TakHM MHLIOM
(npH ycnoBuM, YTO YKA3aHHLIM JIOTOBOPOM MPedyCMOTPEHO
HCMOJIHEHHE TAKHM IOPHAHYECKHM NHUOM 003aTefLCTB B
TeyeHHe oaHoro pabouero OHA ¢ OaThl OpedbsBACHHA
yKalaHHbIX TpeOoBaHHIl K HCNIOAHEHHIO), COCTABIAIOLUHX
oKD, He YMHTBIBAETCA cymMa (WIH ee 4acTb) AEHEMHBLIX
CPeNcTB, NOANEXAWNX BbINAATE B CBA3IH C NOTAlIEHHEM
HHBECTHUMOHHBIX MaeB ¢iOoHIA HA MOMEHT pacHiera
orpaHiuesua. [1pu 3ToM o611as cyMMa AeHEXHEIX CPEACTB H
CTOHMOCTb Npae TpeOoBaHnii, XOTOpble He YHHTLIBAIOTCA
NpH pacueTe OrpaHHYeHHA, ykasanHoro B abzaue mepsoM
HACTOALUET0 HYHKTA, B OTHOLIEHHH BCEX ACHEXHBIX cpencts
B pyOnax ¥ B HHOCTPAHHON BanioTe Ha BCEX cqetax H B
OTHOLUEHUI! BCceX npaB TpeGoBaHKil K IOPHIMYECKHM NyuaM,
BOJHHKUIMX Ha OCHOBAHHH YKa3aHHBIX [OrOBOPOE O
Opoxepckom obcmycHBaHNM, cocTaBnaiomwux ¢oHa, B
COBOKYITHOCTH HE€ MOXEeT npeBblliaTh o6Uylo cymmy
JNEeHEWKHBIX CpENCTB, MOANEKALIMX BBIILIATE B CBAZH C
noratleHHEM HWHBECTHUHOHHBIX maeR ¢oHaa Ha MOMEHT
pacdera orpaHHderns.

Jna ueneit pacuera orpaHuuenuii, ykalaHHblXx B aG3aue
NepEOM HACTOALNEro MYHKTa, NPH ONpeReseHiln 10AH
OLEHOUHOIT CTOMMOCTH aKTHROB B CTOHMOCTH aKTHBOB
toHaa B cyMme AEHEXKHBIX CpeAcTE B pybnax M B
HHOCTpaHHOIl BaMIOTe Ha cUETaxX B OIHOM IOPHAMMECKOM
JLe, COCTaBAAIoUMX (JOHI, He YUHTBIBAETCA cyMMa (JTH ee
YacTh) AEHEHHBIX CPEICTR, HAXOASUIMXCA HA YKA3IAHHLIX
cueTax (OHHOM M3 YKa3aHHLIX CHETOB) H BKTIOYEHHBIX B
Takoli (hoHA NpH BblAA4E HHBECTHLIHOHHLIX Nace, B TEYEHHE
He Gonee 2 paGouHx AHedl ¢ JaThl YKa3aHHOIO BKAIOYEHHA.

CroumocTb UeHHBIX Gymar {cymMMa JAeHEeXHLIX CpeacTB),
NOAYYEHHRIX YNPaBIAowedl Komiauned no nepsoit vacTH
IOTOBOpa Ppeno, pasMep nNpuHATHX offjatenscTs no
MocTaBke aKTHBOB MO HHBIM CAENKaM, JaTa HCMOJHEHHA
KOTODbIX He paHee 4 paGouux AHeii ¢ AaTbl 3aKNIOYEHNA
COeNKH, W  3aeMHble  CpeacTBa, MNPEdyCMOTPEHHEIE
noAmyHKTOM 5 myHkTa | cratsu 40 PenepansHoro 3akoHa oT
29 wHosOps 2001 ropa Ne 156-03 «O6 HHBECTHLHOHHBIX
thonnax» (nanee - MenepansHblil 3axoH oT 29 Hoabpa 2001
roja N 156-®3 uan  depepansHblii  3akoH  «O6
HHBECTHLHOHHBIX (OHARX»), B COBOKYNMHOCTH HE AOJKHSEI
npeebiwate 40 FPOLEHTOB CTOMMOCTH UYHCTBIX aKTHBOSB
{onma.

Ha paty saxmodueHHA AOTOBOPOB peEno, NOroBopoB 3aiiMa,
KPEJMTHLIX AOTOBOPOB MNH CAENOK, JaTa HCMOIHEHHA
KOTOpbIX He paHee 4 paGounx AHel € NaThl JaKIOYEHHR
CIEAKH, COROKYNHAA CTOHMOCTh AKTHBOB, YKAa3aHHLIX B
ab3alle MATOM HACTOALLETO MYHKT3, € YUETOM JaKIHOMEHHBIX
panee AOTOBOPOB PENC H COSNOK, YKAZAHHLIX B HACTOALIEM
ab3atie 4 3aEMHLIX CPEACTB, NPEAYCMOTPEHHBIX NOANYHKTOM
5 myukTa | ctatbn 40 denepansHoro 3akoHa o1 29 noabps
2001 roga N 156-d3, He aonxHa npeebiwars 20 npoueHTOB
CTOHMOCTH YHCTBIX AKTHBOB (oHIa.

Jorosopsl peno 3IakNiOYAIOTCA, €CNH OHH COOTBETCTBYIOT
OIHOMY W3 CNIEAYIOUIHX YCIOBHiL:

-~ KOHTPArcHTOM N0 JOroBOpY PENO ABIACTCH I.IEHTPaJ'IbHHFI
KOHTPAreHT,




CTOHMOCTH €r0 YICTHIX aKTHROB doHAa {(C yueToM
TpeGopaHiil, yCTaHOBNEHHBIX TpeTbeM ab3auem
myHkra 26.1.).

26.3. TpeSoeanua nepeoro ad3aua nyHkra 26.1. He
APHMEHAIOTCA 00 Aathl 3aBepuieHis (OKOHYAHHA)
topmupoBanua orHma W B TedeHHe Mecilla nocne
37oii NaThl.

TpeGosanua mnyHkTa 26  HacTORILHX
IipaBHN NPHMEHAIOTCA RO JaThi BO3HHKHOBEHHA
OCHOBaHHA npekpatieHis oxna.

- AOrOBOP Peno 3aknioyaeTcs Ha yCNoBHAX NMOCTAaBKH NPOTHR
mnatea B NPeayCMOTPEHHOT N0F0BOPOM peno 0BAIAHHOCTH
Ka#0ii H3 CTOPOH NpH H3MEHEHHM LeHbl ueHHbx Oymar,
nepeJaHHLBIX 00 ACroBOPY PENo, YMlauyHBaTk Jpyroit
CTOpOHE AEHEXHLIE CyMMbl M (JIH) nepe]aBaTh LIEHHbIE
Gymarn B cooTeeTcTBUH ¢ mnyHkToM 14 craren 51.3
denepansHoro 3akona ot 22 anpens 1996 roaa N 39-03 «O
PBIHKE UeHHBIX Oymar» npH YCNoBHMI, YTO MNpPeaAMETOM
NOroBOpa peno MoryT ObITh TOALKO AKTHBBI, BKIIOYAEMBIE B
COCTAB AKTHBOB (DO, B COOTBETCTBHH C HHBECTHLIHOHHO
Deknapauneii (ouna.

Jna ueneii ab3aua nATOro H WeCTOro HACTOALLETO NYHKTA He
YYWTBIBAIOTCA AOTOBOPLI PeEno, Mo KOTOPBIM YMPaBAAIOLIAA
KOMNaHuA ABAAETCA NOKYNatenem Mo nepBoii  uacTi
HoroBopa  peflo, M KOTOphle  DpeaycMaTpHBAlOT
HeBOIMOCHOCTh PACMIOPAKEHHA NPHOGPETEHHBIMH LEHHLIMH
Oymaramy, 3a MCKAIOUEHHEM HX BO3BpaTa Mo BTopoii wacTh
TAKOro JOTrOBOpPA pPeno.

Jlna ueneil HACTOALIETO NYHKTA BXOAALUKNE B COCTAB AKTHBOB
toHoa HHOCTpaHHble (MMHAHCOBBIE HHCTPYMEHTbI, He
nonylieHHsle Kk ofGpaueditio B Poccuiickoli denepaunn s
KauecTse NEHHbIX OyMar, paccMaTpHBAIOTCA B KauecTse
UeHHBIX Oymar B cy4ae HX NPHIHAHKHA B KAMECTBE UEHHBIX

OyMar B COOTBETCTBHI € JMHHBIM  33KOHOM  JiHuta,
off3aHHOrO Mo TakUM  HHOCTPAHHBIM  (PHHAHCOBBIM
HHCTPYMEHTAM.

26.2. [lpu onpeneneHuu CTPYKTYpbl akTHBOB (hoHAA

YUYHTLIBAIOTCA AKTHBbLL, MPHHATEIE K PACHETY CTOHMOCTH €ro |

yncTwIX  akTuBOB  tonma (c  yuwetom tpebosannii,
YCTaHOBMAEHHBIX YETBEPTHIM ablaleM nyHkTa 26.1.).

26.3. TpeGosauia nepBoro 1 Broporo ab3aua nyHkTa 26.1.
He NPHMEHAIOTCA A0 JaThl 3aBEPLUICHUA (OKOHHAHHA)
topmurpoBaHna dioHaa M B TeueHHE MecAuUa Mocne 3Toil
hatel.

TpeGosanus
NPHMEHAIOTCA 10
npekpaileHHa douaa.

NyHKTa
JaThl

26  nactomwnx Tlpasun
BO3HHMKHOBEHNA  OCHOBaHHA

27. Onucanne PHCKOB, CBAAHHBIX c

HHBECTHPORAHNEM.

HupectHposaHue B 00beKThl, NPeayCMOTPEHHbIE
MHBECTHUHOHHOI Aeknapauneii (oHDa, cBA3AHO C
BLICOKOI CTeneHbio PUHCKOB H HE NMOAPAIyMEBACT
rapaﬂmﬁ KaK no BO3BpaTy OCHOBHOIt
IlHBCCTlIPOBaHHOﬁ CYMMbI, TaKk H 1O NOAYYEHHID
Kakpx-anfo 10Xo108.

Cronmocte  0ObekToR
cocTasnaiowix  Qong,
pacdeTHas CTOHMOCTB

BJIOYKEHHS  CPEACTB,
H, COOTBETCTBEHHO,
ITHBECTHUHOHHOTO naA
MOTYT  YBENHUUBATBCA M YMEHBIUATHCH,
pe3ynsTaTel HHBECTHPOBAHUA B TIPOLUIOM He
onpenensior foxonst 8 Gyayiem, rocyaapcTeo He
rapaHTHPYET AOXOAHOCTE HHBecTHUMIT B doni
3asenenna moOwWX w00 yBeniMeHHMn B
OyoywemM CTOMMOCTH [HBECTHLUHOHHOTO mas
MOTYT  pacleHWBaTbCcA  HE  HHa¥e  Kak
NpeanoiokeHHs.

27. OnucaHite PHCKOB, CBA3AHHBbIX C HHBECTHPOBAHHEM.

HueectupoBanne B 00BLEKTBI, NpeaycMOTPEHHbIE
HHBECTHUNOHHOI Aeknapauweii ouma, cedasawo c
BEICOKOI CTENEHBLIO DIHCKOB M HE NOIpa3yMepaet
rapaHTHii KaK no BO3BpATy OCHOBHOIt
HHBECTHPOBAHHOI CyMMBbl, TaK H M0 NOMYYEHHIO
Kakix-nbo 10Xox0B.

CroumocTts 00LEKTOB BAOKEHHS Cpencrs,
COCTABNAKOWMX $OHI, H, COOTBETCTBEHHO, pacyeTHas
CTOHMOCTE HHBECTHUUOHHOTO nas MOTYT
YBENHYHBATBCA ¥ YMEHLLIATLCH,  PE3yJbTaThHl
IHBECTHPOBAHHA B MPOLLTOM HE ONpPedenAioT A0X0abl
B Oyayliem, rocynapcTeo 11 YNpasAfAoOwas KOMNaHHA
He TapaHTHpYIOT AOXOOHOCThL HHBecTHUHIl B doHm.
3assnenua mobwx Aun o6 yeennueHnH B Oynyuiem
CTOLMOCTH HHBECTHIUHOHHOTO nas

PacUEHBATLCA HE HHAYE KAK NPEANONOKEHHUS.

Hactosuee
HH{opmaunn

onHcanHe
oGo

PMCKOB He pacKpbiBaer

BCEX  PHCKaX
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Hacrosuwee onucaHite puckoB He pacKpeiBger
nHdopmaunr 060 BCceX PHCKAX —BCleOCTBUe
pazHooOpailna  cHTyauwii, ROIHHKAIOUIHX NpH
HHBECTHPOBAHHIL.

B nauGonee o6lemM BHAE NOHATHE PHCKA CBA3AHO
C  BO3MOXHOCTBK)  MONOKHTENBHOTO  MIH
OTPHUATENLHOTO OTKIIOHEHUA pe3ynsTaTa
AeATEABLHOCTH OT OMKHAAEMBIX HMH TUIAHOBBIX
3HaveHHi, T.E. PHCK XapaKTepH3yeT
HEONPEAENEHHOCTL  MOMYYEHHA  OWHAAEMOTD
(itHaHcoBoro pe3ynesTaTta no HTOram
HHBECTHLIHOHHOIT NeATENEHOCTH.

Jna ueneit HacTOAWIEro ONHCaHHA NOA PHCKOM
npH OCYIUECTBACHHN onepauuii no
HHBECTHPOBAHIKD  TNOHHMAETCA  BO3MOXHOCTb
HAacTYnNeHHs coOsITHA, BRekyulero 3a coboit
noTepH Ans HHBECTOpA.

Hupectop  Hewsbe:xkHo  cTankupaerca  C
HeoOX0AMMOCTBIO YUMTHIBATH (JaKTOpPHl pucKa
camoro pa3niMHOro CBOICTBA. Pucku
HHBECTHPOBAHNA B OOBEKTHI HHBECTHPOBAHHA,
npeaycMOTpeHHbIE HHBECTHUHOHHOI
neknapauneit  doHAa,  BKNIOYAIOT, HO  He
OrpaHHYHBAIOTCA CEAYIOWHMH PHCKAMK:

- CTpaTeru4ecKHi pHCK CBA3AH C COLANLHO-
NMOMAHTHYECKHMH H IKOHOMHMECKHMH YCNOBHAMN
paseutua Poccuiickoii deaepauun wnp crpas,
rae BbUTY LEHb! Hnu obpaaiorcs
COOTBETCTBYIOWIHE  UeHHBIE OyMmard, HHRE
(hHHAHCOBLIE HHCTPYMEHTE H aKTHBEL JauHbIA
PHCK He cBA3aH ¢ Oco0eHHOCTAMH TOro WM
nHoro o0beKTa MHBecTHpoBaHHA. Ha 3ToT puck
OKa3blBAaeT BAMAHHE H3IMEHEHHE NOJKWTHHECKOIl
CHTYaLIH, BO3IMOKHOCTh HACTYMNEHHA
HeONaronpHATHBIX {c TOMKH IpeHus
CYLIECTBEHHEIX YcoBHil BH3Heca) w3MeHeHnii B
poccuiickom 3aKOHOMATENLCTBE Hn
3akoHONaTeNbCTBE JPYFHX CTPaH, NeBaNbBANNA
HauMOHANbLHONI  BAMOTBI,  KPHIMC  pbiHKa
rocyaapcTBEHHBIX  HOArOBEIX  00A3aTeNBCTB,
G6aHKOBCKHII  KPH3INC,  BaMOTHEIA  KpPH3MC,
npeacTasngsiouHe coboii npaMoe HIH
OnocpeaoBalHoe cneacTeie pHCKOB
AONITHYECKOT O, IKOHOMHYECKOro n
JaKkoHOAaTeNnbHOTO Xapaktepa. Ha  ypoeens
CTPAaTErHveCKOro  pHUCKa  MOIYT  OKa3kIBaTek
BAHAHHE W MHOTHE ApYTHE (aKTOpb!, B TOM HHCNe
BEPOATHOCTD BBEAEHNA pPErHoHANBHBIX
JKOHOMHYECKHX CAHKUMI WIH OrpaHnYeHHA Ha
HHBECTHILII B OTACHBHLIE OTPACHH IKOHOMHUKIY,
IKCTIPONpHALLHA, HAOHANH3AUHS, NpOBESEHHE
NONHTHKH, HanpaBJeHHOH HAa  OrpaHiMeHue
HHBECTHLHII B OTPAcNi 3KOHOMMHKH, ABAAIOLIIECH
chepoii o0coObIX rocydapcTBEHHBIX HHTEPECOB,
nafeHHe LEeH HAa JHEpPropecypcel I Npoune
ofcrosrensctea. K cTpatermyMeckHM pHckam
TAKKE OTHOCHTCA BO3MOKHOE  HACTYIUIEHHE
ofcToATeNnLCTE HENPEOAONHMOil CHIBI, TAABHLIM

pasHoobpa3uAs  cHTyauuii, BO3ZHHKAIOIUWX  1pu
HHBECTHPOBAHHH.

B unanGonee ofwem BHAE noHATHE PHCKa CBA3AaHO C

BO3MOXHOCTHIO NONOMHTENBHOTO I
OTPHUATENLHOTO OTKAOHEHHA pesynsTara
DNeATeNbHOCTH OT OXHAAEMbIX WNH  NAAHOBBIX
3HaveHHil, T.€. pHCK XapakTepusyer
HeOoNpeAeneHHOCTb nony4eHns 0XKUIAEMOr0
(uHaHCcoBOTO pe3ynLTaTa no HTOram

HHBECTHUHOHHOI NesTeNbHOCTH.

Jaa ueneil HACTONLIEro OMUCAHHA TOL PHCKOM NpH
OCYLUECTBJIEHIN!  ONEpaliil No  MHBECTHPOBAHHIO
NOHHMAETCA BO3MOXKHOCTh HACTYMIEHUA COBBITHS,
Bnexyuiero 3a coGoii noTepy 4A HHBECTOPA.

PUCKH MHBECTUDOBAHHA B aKTHBLI, IPEIYCMOTPEHHbLIE
HHBECTHLMOHHOIT Aeknapauneii Gouaa, BKIIOYAIOT, HO
HE OrpaHHYHBAIOTCA CIEAYIOLLMH HE(ITHAHCOBLIMH K
(IHAHCOBBIMH PHCKAMH:

- CrparernyeckHit pHcK CBA3aH ¢ cOUHANBLHO-
NOANTHYECKHMH H 3KOHOMHYECKHMH YCNOBHAMH
passuTha Poccniickoii Penepaunn uAMH CTpaH,
rae BbIMYIUEHb HIH obpawatotca
COOTBETCTBYIOIIHE UEHHble OymarH, WHble
(itHaHCOBBIE HHCTPYMEHTHI W akTHBbl. JlaHHsI
PHCK HE CBA3aH C 0COGEHHOCTAMHM TOr0 MNM
nHoro obvekta uHBectTHpoBaHHA. Ha 3TOT prex
OKa3bIBAET BIHAHHE HIMEHEHHE NOMHTHYECKOI
CHTYALHH, BOIMOKHOCTS HACTYTIIEHHA
HeGnaronpuATHLIX (c TOMKH IpeHHA
CYLILECTBEHHLIX YCIoBHI Ow3lHeca) wimeHeHuit B
poccHiickom JaKOHOJATENLCTBE HIIH
3aKOHOAATENLCTEE APYFHUX CTPaH, AeBaILBaUuf
HAUHOHANLHON  BANOTBI,  KPU3UC  phiHKA
rocyAapcTBEHHBIX  NONroBblX  00A3aTenseTs,
BGaHkoBckHil  KpH3HC, BANIOTHBIH  KpH3NC,
npeacTasasoLne coboii npamMoe i
onocpenopaHHoe cneacTsne pHckoR
RonpTHYECKoro, IKOHOMHYECKOrD H
3akoHoiaTenshoro xapaktepa. Ha  ypoeeHb
CTpaTerifueckore pHCKa MOFYT  OKa3blBaTh
BIHAHHE H MHOTHE ApYrHE (aKkTophl, B ToM
YHCNE BEPOATHOCTL BBEAEHHA PErHOHANBHBLIX
IKOHOMHYECKHX CAHKUH{l MAM orpaHuveHnii Ha
HHBECTHUHH B OTAENBLHBEIE OTPAaciH IKOHOMMKH,
IKCNpONPHAUNA, HaUMOHANH3AUWA, NPOBEAEHHE
NONNTHKH, HampaBleHHOl HAa OrpaHHyMeHne
HHBECTHUHI| B 0Tpacni 3IKOHOMHKH, ABJSIOLIKECH
cdepoii ocobbix rocynapcTBEHHBIX HHTEPECOR,
nagexte UeH Ha JHEPropecypcl M TIpovHe
ofictoatenscTea. K crpateriyeckHM plckam
TaK#e OTHOCHTCA BO3IMOXKHOE HACTYIUIeHlle
0ofCTOATENLCTE HENPEOAOMHMOil CIHNBI, FMABHBIM
ofpazom, cTHXHIHOTO M rEOMONHTHMECKOTO
Xapaktepa (Hanmpumep, BOeHHble JelicTBif).
Crpaternyeckitii pick He MoxeT ObTh 00bexkTOM
palyMHOro Bo3felficTBUS W YNpaBneHns co
CTOpPOHBI ytpaBnsAtoweii KOMNaHHK, He NOANEKHT
AuBepcHHKALMH H HE MOHMIKAEM.




ofpasoM, CTHXHIHOTO & TEoMOAHTHYECKOTO
xapaktepa (HanpHMep, BOEHHble JeficTEHA),
Crpareruueckuii puck He MoxkeT ObITh obbexTomM
pasyMmHoro soifelicTena  yMpaBheHus co
CTOpPOHBLL YNPABRAAIOLIEH KOMOAKHI, He NOLAEHKHT
OiBepCHBHKALHIL 1 HE ROHIDKAEM;

- CHCTEMHEIl pHCK CBA3aH C HapylleHHeM
({unaHcoBoii  cTaGMABHOCTH H  BO3HMKIUE(
HecnocoOHoCTH Gonbitore uncna (uHAHCOBBIX
HHCTHTYTOB  BBITTOJIHATE CRBOM  QIYHKUHH M
obazarensetsa, B cwny  Ooawwoidi  crenewn
B3aHMOJEiiCTBHA H B3aHMO3ABHCHMOCTH
(PHHAHCOBBLIX HHCTUTYTOB Mexkay coboii oueHka
CHCTEMHOIO PHCKAa CNOKHA, HO €ro peanH3auus
MOXET MOBNMATE HA  BCEX  YYUACTHHUKOB
dmHaHcoBoro peiHKa. K CHCTEMHBIM pHCKam
OTHOCHTCA pHcKk  OaHKOBCKOA  CHCTEMBL
Ynpasnsaowas KOMNaHHsA He Hmeer
BO3MOKHOCTElt BO3ASHCTBUA HA CHCTEeMHBII PHCK;

- pbIHOYHBIR/UEHOBOIT PHCK, CBA3AHHLIN C
kosebaHHAMH LeH AKTHBOB, YKa3aHHRIX B
HHBECTHUHOHHON AexAapallH, KypcoB BalioT,
ApPOLEHTHBIX  CTAaBOK M Np.  BCRENCTBHE
H3MEHEHHA KOHBIOHKTYpBI PBIHKOB, B TOM “HCAe
CHIKEHHA INKBHOHOCTH. DTH (paKTOpLl CaMi MO
cefe  HaxoaATcA nNOQ  BAHAHHEM  TaKHX
o0CcTOATENBCTE, KaK HeGnaronpuATHaA
COLMANBHO-3KOHOMHYECKAA IUTH MOAHTHYECKan
CHTYalUHA, W3IMEHEHHE PperyiaTopHofi cpenbl,
DeBanLBALMA  WIH CYIIECTBEHHule KonefaHna
Kypcok oOMeHa BaioThl, CTHXHitHble GeacTsns.
PHcx nposBEnAeTcA B H3IMEHEHHH UEH Ha lEHHbIE
Gymarn, HHOE HMYILECTBO, KOTOPBI MOKET
MpHBECTH K NAAECHHIO CTOHMOCTH aKTHBOB (hoHNa;

- BATIOTHB I plick XapakTepusyercs
BO3MOXKHBIM ~ HeOGRAronpUATHBIM  H3MEHEHHEM
Kypca pyGna MAH HHoOli BANOTHEL, B KOTOpOIi
HOMHHHPOBAH (DHHAHCOBBII HHCTPYMEHT, MO
OTHOLIEHHIO K Kypcy pyGnsa uau WHoii BanOTH, B
KOTOpoil  paccHHTHIBAETCA  HHBECTHLHOHHBI
pesynwTat iHBectopa.  [IpH 3TOM HEraTHBHO
MOMET IIMEHIITLCA KAk CTOMMOCTL AKTHEOB B
pesyabTaTe IIHGNALHOHHOIO BO3AECTBHA  §
CHIDKEHHH peansHoii NoKynarenbHo#
cnoco0HOCTH  aKTHBOB, TaK i  pa3Mep
obA3aTenLcT N0 (MHAHCOBBIM JIHCTPYMEHTaM,
HCnonHAeMbIM 3a CHET akTHBOB (OHAa;

- NpOUEHTHBIi  PICK  3aKmiovaeTcA B
noTepAx, KoTopuie (OHI MOWET NOHECTH B
pesynbrTaTe  HeDJArONPHATHOTO  HM3MEHEH:A
MpOUEHTHOIl CTaBKH, BAMAIOUIEH Ha KypcoByl
cToiMOCTh  oOnuraustii ¢ QHKCHPOBAHHBIM
noxonoM. TIpoUeHTHLIN PHCK Takxke BO3HHKAET B
CAyvae, ecni HACTYIUIEHHE CPOKA HCNOJHEHHS
00A3aTENECTE 32 CHET AKTHROB, PA3MELEHHBIX B
HHCTPYMeHTH! € (JHKCHPOBRHHLIM IOXOLOM, He
COBMANAET CO CPOKOM MOAYYEHHA MPOLEHTHOTO
N10X0/1a OT TAKHX aKTHBOB;

- CucremHblil pHCK cBA3AH C HapylleHHeM
¢uHancoBoll  cTaGUNLHOCTH W BO3HHKWEIH
HecnocofHocTi Gonbioro wiena (MHAHCOBBIX
HHCTHTYTOB  BLINONHATL CBOH (YHKUMH H
obOnzatenecTBa. B cuny Oonbwioii cTeneHu
B3AHMOICHCTBIA H B3aHMO3aBHCHMOCTH
()HHAHCOBBIX HHCTUTYTOB Mexay coboil ouekka
CIICTEMHOTO pHCKa CNOXHA, HO €ro peanusauus
MOKET MOBNMATE HA  BCEX  YYACTHHKOB
(nHaHcoBoro poiHka. K CHCTEMHBIM  pHCKam
OTHOCHTCA  pHCK  OaHKOBCKCit  cHCTeMbl,
Yipasnatoras KOMRAHMA He HMeeT
Bo3MOKkHoOCTel  BO3INEliCTBHA  HA  CHCTEMHBI
pHeK.

- OnepauMoHHBIi  pHCK, CBAIaHHGI ¢
HapyWeHHAMH 6H3Hec-npoueccos,
HENpPaBUNIbHBIM (yHKLHOHHPOBAHHEM
TEXHHYECKHX  CpeicTs W NpOrpaMMHOro
ofecneyeHna, a  TakkKe  HEMPABHALHBIMAU
AefCTBHAMH (GeapeiicTBuem) WIH
Heno06pocoBECTHOCTBIC NEpCOHana YNpaBnsoLei
KOMNaHHH, €€ KOHTPareHTOB H NAapTHEPOB,
NIpHBJIEKAaEMBIX K YNIpaBneHHio aKTHBaMH (oHAa,
2 Takke BCNEACTBHE BHEWHNX (aKTOpoB, B TOM
dice, NPOTHBONPABHBIX ANGO HENpPaBOMOMHEIX
neitcTBuii TpeThuX AHLL. K onepalMOHHOMY pHCKY
OTHOCHTCH  BOIMOMHBIE YOLITKH, ABHBLUHECH

pesyasTatoM  HapyumeHmi  paGoThl HAH
HEKAUECTBEHHOTO  MWAH  HenobpocoBecTHOro
HCTIOTHEHNA CBOMX obA3aTenscTs

OpraHH3aTopaMH  TOPrOBIM,  KIHPHHTOBLIMH
OpraHH3auLHAMI, IPYTHMH HHPACTPYKTYPHBIMI

OpraHnsauniam HIIH GaHkamu,
OCYLUECTBAAIOWHMH PacHeThl. C Uefbio
MHHHMH3AUHH onepauOHHOro PHCKa
ynpaenamowas KOMMNaHHA C HOMKHOG

NpeayCMOTPHTENLHOCTEIO OTHOCHTCA K noafopy
COTPYAHHKOB, ONTHMI3ALNN OH3HEC-NpoLeccos
H BLIOOPY KOHTPareHToB.

- [Ilpaeoeoii pHCK, CBS3aHH LI c
HenpeackazyeMOCTbIO H3MEHEHMH
NefiCTBYIONIETC 3aKOHOMATENLCTBA, a Takke C
HECOBEPIUCHCTBOM 3AKOHOB u HHBIX
HOPMATHBHBIX AKTOB, CTaHAapTOB
CaMOperympyeMblX OpraHisauHii, B TOM 4uche,
PETYNHPYIOWRNX  YCNOBHA  BbIycka  #/IUIn
obpaiuenis aKTHEOR, YKa3aHHBIX B
HHBECTHUHOHHOII  newnmapauns,  CoBepiueHne
CHENOK HAa PHIHKAX B PasHYHBIX HOPHCAHKLIAX
CBA3EHO C NOMOJIHHTENBHBIMH PHCKAMH,

Heobxoanmo Takxke NpHHHMAaTL BO BHHMaHUE
PHCKH, CBA3AHHEIC CO CJIOKHOCTLIO HAMNOroBOTO
3aKOHOAATENLCTBA 11 MPOTHBOPEYHBOCTEID €ro
TOANKOBaHHA H npHMEHEHHA B ctbepe
HHBECTHLUHOHHOIT NeATEeNbHOCTH, d TaKKe PHCKH
H3IMEHEHIA HAJIOrosoro 3aKOHOAATENbLCTBA,
KOTOpLIE MOIYT [MPHBECTH K HEFAaTHBHOMY
BJIHAHHIO Ha HTOrOBb HHBECTHUHOHHAII




- pHMCK  NMKBUAHOCTH  peanulyeTcAa NpH
COKPALIEHHH WIH OTCYTCTBHH  BOIMOXHOCTH
npuobpecTd Wik peanusoBath  (iHHaHCOBLIE
HHCTPYMEHTEl B HeoOxoaumom obbeme 1 1o
HeoOX0AHMOIl LeHe, BIOYAA PHCK peanH3aliu
AKTHBOB MO LIEHE 3HAYHTENbLHO OTNHYAOWEHCA OT
HX OLEHOHMHON CTOHMOCTH, YTO MOXET MPHBECTH
K  HecRoeBpeMeHHoli  BhIILIaTE  AeHeKHOM
KOMMEHCALWH NpH npexpameHuH douna. Tpu
ONPENeNeHHLIX  PLIHOYHLIX  YCIIOBHAX, €CiH
AMHKBHOHOCTD  phIHKA  HEaleKBAaTHA, MOXET
OTCYTCTBOBATb  BO3MOMKHOCTL  OMpelenith
CTOHMOCTL HIH YCTaHOBUTL CMPaBEMLTHBYIO UEHY
(hifHAHCOBOrO aKTUBa, COBEPWHTH CIENKY No
BLIFOAHOI LEHE. Ha phIHKE MOryT
NPHCYTCTROBATE TONBKO HHIHKAaTHBHbLIE
KOTHPOBKH, MTO MOMET NPHBECTH K TOMY, HTO
aKTHB Henb3a Oyner peanqioBaTe H, TaKHM
o0paioM, HHCTPYMEHT OyAeT HaxXOAHTaCA B
noprdiene douna o koHUa cpoka noratenus Gea
BO3MOKHOCTH peanu3aLiH;

- KpeauTHbIl PHCK, CBA3IAHHBII
HEHCNONHEHHEM JOKHHKOM CBOHX (GHHAHCOBLIX
o0A3aTeNbcTB  MMIN HeGnaronpuATHEIM
H3MEHEHHEM  MX  CTOMMOCTH  BCNEACTBUE
YXYHIWEHHA cnocoBHOCTH AOMKHHKE HCNONHATD
TakHe obn3aTenscTea, BIUIONAN PHCK
obcnyxHBalowmx 6ankos, 6pokepos,
Neno3uTapHeB, KITHPHHIOBLIX LEHTPOB H T.4.;

K uneny KpegHTHBIX pHCKOB, B TOM MHCIe,
OTHOCATCH;

phck aedonta mo oSnUrauHAM 1 HHBIM JONTOBBIM
ueHHbIM Oymaram, KoOTOpbIi 3aknOMaeTcA B
BO3MOKHOH HennaTexecnocoGHOCTH  IMITEHTA
JONroBeIX UeHHBIX Oymar u  (unn) o,
nperocTasHBLIKMX ofecreueHue Mo 3THM LEHHBIM
Oymaram, YTO NpHBEOET K HEBOIMOMKHOCTH HIU
CHIPKEHHIO BEPOATHOCTH MOracHtk ACHroBbie
ueHHele  Oymarn  (mpoHM3BECTH  KY(HOHHBIC
BBIMAATHI 0 HHM, HCOOAHNTL OOA3ATEALCTBA MO
BLIKYTY, B TOM YHCAE OOCPOHMHOMY, HONrOBLIX
LUeHHBIX GyMar) B Cpok M B MOMHOM oQnene.
Husectop Hecer puck pedonta B OTHOIUEHHH
AKTHBOB, BXoaswmx B coctas douna. C uensio
nojnepxXaHHA COOTHOWEHHA PHCK/IOXOAHOCTEL B
COOTBETCTBHH € HHBECTHUHOHHoIl AexnmapauHeii
thoHpa ynpaBnAOWIAA  KOMIAHHA  BBICTpOHNA
CHCTEMY ynpaeneHua noptdenem (oHAa N PHCK-
MEHEIKMENTa;

PHCK KOHTPareHTa — TPETLEro MiLa NposBIfeTch
B PHCKE HEHCNOJIHEHHA O00A3aTe/LCTE Mepen
ynpaensiowefi  KomnaHueii CO  CTOpPOHH
KOHTpareHToB. YMpaBnfloilan KOMNAHUA  He
MOKET rapaHTHpoBaTh  Onarie HamepeHHs H
cnocofHocTs 8 GyaylleM BLINGAHATL NPHHATbIE
Ha ceGa off3aTenscTBa CO CTOPOHbLI PBIHOYHBLIX
KOHTpareHToB, Opokepos, pacHeTHBIX
opraHizaumii, Oeno3nTapiieB,  KANPHHIOBBIX

pe3ynbTaT.

IMpn ITOM Kpaiine 3aTpYAHHTENBHO
ApPOTHO3HPOBaTh  CTENEHb  BAMAHMA  TakKHX
IIIMEHEHH{l Ha JeATenbHOCTh N0 YMPABJEHIo
thoHzoM 1H uHaHCOBBII pelynLTaT HHBECTOpA.

C uenslo MHHHMH3ZUMH NPaBOBOIO  PHCKA
YNpaensiowan KOMMAHHA co BCeii
TWATENBHOCTBI) ~ OTHOCHTCA K H3YHEHHIO
u3MeHeHnii B HopMaTHBHoii Gase. Taxxke
ynpapAflolad KOMMAHHA B NOJAHOH  Mepe
HCMOMb3yeT  BCE  JIerajibHble  MeXaHHW3MB
B3aHMOAEICTBIA C OPraHaMH rocyAapcTBEHHO{
BRacTH, ¢ BaHkom PoccHu ¢ UENkIO BAHAHHA HA
NpHHATHE  pelweHKE No  H3IMEHEHHMAM B
3aKOHOATENLETEE B MOHL3Y HHBECTOPOB.

- PerynaTopHelli pucK MOMET NpOABMAThECA B
thopme npumeneHNs K ynpapasiowedl KOMNaHiH
CAHKLHil perynupyioliux OpraHGB MO MNpHYUHE
HECOOTBETCTBHA  3aKOHaM,  OOIEMPHHATBIM
npasHnaM K cTaspapraM  npodeccHoraibHoi
AEATENLHOCTH. Cneactsrem peannauli
PEryNATOPHOrO pHCKa MOIYT CTaTh (IHHAHCOBLIE
HAH PENYTAUMOHHBIE TOTEPH  YMpaBlAIOLIEH
KOMINIAaHHH, 3afpeT Ha MNpOBEACHHE OTAEILHBIX
onepauiii no ynpaenerHio (OHAOM  HAH
AHHYJHPOBAHNE  NULEHINH  ynpasnsiowei
KOMNaHHHK. C LeAL HCKMIOMEHHA
PETYAATOPHOrO PHCKA YNpaBRAOLIAA KOMNaHUK
BBICTPOHAA cHCTEMY KOPHOpATHEHOMO
YNPaBneHHs W BHYTPEHHEro KOHTPONA H
ONEpatHBEHO NPHHUMAET Mephl MO NIPHBEIEHHIO
CBOEH HEe’ATENBHOCTH B TMOJHOE COOTBETCTBHE €
DEilcTBYIOWHMMI HOPMaTHBHBIMH aKTaMH.

- PuoiouHsblii/ueHoBoii  puck, ceA3aHHbIll C
koneGaHHAMK  1EH AKTHBOB, YKa3aHHEIX B
HHBECTHLIHOHHOII JIeKNapainHy, KypcoB BaMoT,
NPOUEHTHBIX CTABOK 4 Tp.  BCJIEACTBHE
H3IMEHEHHA KOHBIOHKTYDPbI PLIHKOB, B TOM 4HCIE
CHHEHHA NHKBILAHOCTH. DT dakTopb camMu no
cefe HaxomATcA MOA  BAMAHMEM  TaKHX
o0CTOATENLCTR, KaK HeGnaronpuATHaA
COLHANILHO-3KOHOMIMECKAA JUTH TIOAHTHMECKAn
CHTYALNA, H3MEHEHHEe peryaaTopHoii cpens,
OesanbBalid Ml cyIlecTBeHHble kofebaHiA
KYpcoB oOMeHa BaOTHI, CTHXHiiHble GefcTBuA.
Psex nposaigerca B H3MEHEHMIt el Ha UCHHLe
Oymary, HHOE HMYIIECTBO, KOTOpBIi MOeT
NPUBECTH K NAaZeHHIO CTOHMOCTH axKTiBoB GoHIa.

- BamoTHsiii pHCK XapakTepisyercs
BO3MOXKHBIM  HEONaronpHATHBIM  HIMEHEHHEM
Kypca pyGns unn nHoit Bamotel, B xoTopoii
HOMHHHPOBAaH (JHHAHCOBBIH HHCTPYMEHT, NO
OTHOWIEHHIO K KypCY pyOna unu uHoii BatioTel, B
KOTOPOil  PaccHHTHIBAETCA  HHBECTHLHOHHEIiT
pe3ynbTAT HHBECTOpa. TIpit 3TOM HEraTHBHO
MOET H3IMEHHTHCA KAK CTOHMOCTb AKTHBOB B
pesynetate HQNALNOHHOrO Bo3lgeficTBiA R
CHHMKEHHI peanbroi noKynarensHoii
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CHCTEeM, pacMeTHLIX BaHKOR, NNATEXHBIX ATEHTOB,
OMpK H NpPoOMMX TPETBHX JIHU, WTO MOWEeT
MpHBECTH K NOTEPAM K/WEHTAa, HECMOTpPA Ha
npeanpiHuMaeMble yNpaBnaoleii KoMnaHHeii
ycunua  no  Ao0pocoBecTHOMY BoIGopy
BhItHENepey HCNEHHBIX L

HHBecTHpOBaHHIO B  HHOCTPaHHLIE  lEHHBIE
Gymarn ¥ uUHAHCOBLIE HHCTPYMeEHTE!, OGa3oBbie
aKTHBBI,  KOTOPBIX  HMMEIOT  HHOCTPaHHOE
MpOICXOKAEHHE, MPHCYLIH ONUCAHHBIE BbILE
PHCKH CO CNEIyIOLIHMII 0COGEHHOCTAMH.

”HOCTP&I{HL!E (]mnancom.le HHCTPYMEHTBI H
AKTHBBI MOTYT ObITb npioGpeTeHsl 3a pybeskom
WM  HAa  poccHiickom, B TOM  uHcne
OpPraHH30BaHHOM PBIHKE.

anMEHHTEJIbHO K TakKHM HHCTPYMEHTAM
crpaTeruqecxuﬁ PHCK, CHCTEMHEI PHCK H
NpaBoBoil  PHCK, CBOICTBEHHbIE POCCHACKHM
PHIHKAM, HONOAHAIOTCA aHANOIHYHBIMH PHCKAMH,
CBOHCTBEHHBIMU CTpaHaM, rae BEINMYLUEHbI H/unn
oﬁpamam'rcs 3TH aKTHBBI.

BoamoxknoctH  cynebHoil  3ammTel  npa  Ha
HHOCTPAHHbIE aKTHBLI MOTYT GbiTh CYLIECTBEHHO
orpatitueHs! HeoGxoaumocTsio oOpaweHns B
Japy0excHele CyaeOHBEIE H MPABOOXPAHHTENBHEIE
opraHsl.

- OnepauMoOHHEIA  PHCK, CBA3AHHEIA C
HApYIIEHHAMH G13nec-npoueccos,
HenpaBHABLHbIM ()YHKLUHOHHPOBAHHEM
TEXHHYECKHX  CPeacTB H  TNpOrpaMMHOre
ofecneyenns, a  TakkKe  HENPaBHILHBIMH
OeiicTBHAMH (be3peiicTBHEM) HitH
Heno6pocoBECTHOCTLIO NMEPCOHATA ynpaBnAoLeii
KOMMaHKH, €€ KOHTPareHTOB M NapTHEPOE,
MpIBEJEKaeMLEIX K YNpaBieHuio akTHeaMi (hoHaa,
a TaKKe BCNEACTBHE BHEWHHX (JAKTOPOB, B TOM
yHcAe, NMPOTHBOMPABHLIX JHOO HenpaBoOMOYHBIX
neficteuil TpeThux anu. K onepaunoHHoMy plCKY
OTHOCATCA  BOIMOMKHBle  YOBITKH, ABHBIUHECH

peaynsTaToM  HapyweHuii  paBoTsl unm
HeKayecTBeHHOrO 1AM HenobpocosecTHoro
HCTIONHEHTIA CBOHX ofn3aTensers

OpraHH3aTOpaMH  TOPrOBMH,  KJHPHHTOBBIMH
OpraHH3aUHAMHK, OPYTHMH HHOPACTPYKTYPHBIMA

opraHHiauusaM HIH 6aHKaMH,
OCYLECTBNAKIUHMH PacHETEI. C Ueneio
MHHHMHN3IAUHH oriepauHoHHOrO PHCKa
ynpasnaloLas KOoMITaHHA c DOAKHOI

NpenycMOTPUTENLHOCTBIO OTHOCHTCA K nonBopy
COTPYAHHKOB, ONTHMH3AUHI GH3HEC-NPOLIECCOB il
BLI00PY KOHTPAreHTos;

- npasoBoii PHCK, CBAIAHHBI c
HENpeAcKalyemMocThio HaMeHe il AelicTByloWwero
3aKOHOJATENBCTRA, & TAKKE C HECOBEPLICHCTBOM
3aKOHOB M HHBIX  HOPMATHBHBIX  3KTOB,
CTAHOAPTOB CAMOPEryNHPYEMEIX OpraHH3auMil, B
TOM 4HCNE, PeryNHpYIOUWHX YCAOBHA BbIMYCKA
i/unu__ ofpawieHiis  aKTHBOB, YKa3aHHBIX B

cnocoBHOCTH aKTHROB, TakK i} pasmMep
ofa3are/iLcTB Ho (IJHHaHCOBbIM HHCTPYMEHTaM,
HCNMONHACMBIM 3a CHCT AKTHBROB d)orma.

- TpouenTHsifi pHUCK 3aKAIOHAETCA B MOTEPAX,
KoTOpble (IOHN MOMKET NOHECTH B pe3ylsTaTe
HeDMaronpuUATHOrO  WIMEHEHHA  MPOLEHTHOR
CTaBKH, BANAIOINEIT HAa KYPCOBYK) CTOHMOCTD
obmramii ¢ PUKCHPOBAHHLIM  [OXOZOM.
[TpouenTHEIH pUCK Takke BO3HHKAaeT B clydae,
eCcliH HACTYIJIEHWE  CPOKa  HCMONHEHHA
06A3aTENLCTB 32 CHET aKTHBOB, PaiMELEHHEIX B
HHCTPYMEHTHI € (JHKCHPOBAHHLIM JROXOIOM, He
COBMAaA3eT CO CPOKOM MNONYHEHIUR MPOLEHTHOro
N0X01a OT TAKHX AKTHBOB.

- PHck  NHKBHOHOCTH  peannsyeTcd  mpH
COKpAlUEHH MM OTCYTCTBHH BO3MOXKHOCTH
npuobpecTH UK peanu3oBats  (PHHAHCOBLIE
HHCTPYMEHTHI B Heobxoanmom obbeme W no
HeoOxonuMmoil LeHe, BKMOYAN PIICK peann3auny
aKTHBOB MO LEHE 3HAUMTENBHO OTAHYAIOWeiicA
OT HX OLUEHOYHOI CTOHMOCTH, U4TO MOMET
NpHBECTH K HecsoeepeMeHHoll  Binnate
NeHewHOH  KOMeHcalHH MpH  NpeKpatuexing
donna. [lpn  onpeaenesHbIX  PLIHOYHBIX
YCNOBHAX,  eciH NHKBHOHOCTL pBIHKa
HealeKBaTHa, MOXeT OTCYTCTBOBATh
BOIMOKHOCTE OMPEAENHTb CTOHMMOCTb  HAH
YCTAHOBHTEL COPABEANHBYI0 UeHY ¢(HHAHCOBOTO
aKTHBA, COBEPLINTb CAENKY MO BbIFOAHOI LIEHE.
Ha pbiHKe MOTYT NpUCYTCTBOBATh TOJLKO
HHAHKATHBHBIE KOTHPOBKH, YTO MOKET NPIBECTH
K TOMY, 4UTO AKTHB Henwds Byner peanuioBath H,
TakuM 00pasoM, HHCTPYMeHT OyAeT HaXoAHuTkCA
8 noprdene §oHoa A0 KOHUA CPOKA MOTAIESHHA
Ge3 BOIMOKHOCTH pealitIaLtH.

[Tomumo unaHcoBRIX M He)UHAHCOBBIX PHCKOB
HHBECTHPOBAHHE B  AKTHBbL, MNpPENyCMOTPEHHbIE
HHBECTHUHOHHOR aexknapauned Popga, BEMOWAET
clleqyIoLHe pHCKH.

- Kpeantasrii PHCK, CBA3AHHBIIN
HEHCTOMHEHHEM AONKHHKOM CBOHX (PHHAHCOBRIX
obasarenbCTs HIH HeOnaronpHATHLIM

H3MEHEHHEM HX CTOHMOCTH BCNENCTEHE
YXyAlueHus CNocoOHOCTH AONXKHIKA HCMONHATE
TakHe oOs3atensctea, K HHeny KpenHTHLIX
PHCKOB, B TOM YHCNE, OTHOCATCA:

Puck pmedonra no obGnuraumaM H  HHBIM
OONroBbIM  LEHHbIM  OymaraMm,  koTOpblit
3AKNEOYAETCA B BO3MOKHOI

HennatexecnocoGHOCTH  IMUTEHTA  JONTOBBIX
UeHHBX OyMar W (IWOH) JNHL, APefOCTABHBUIHX
obecneyenne no 3THM UEHHBIM Gymaram, 4TO
NPHBEAET K HEBOZMOMKHOCTH HIH CHHMKEHIIO
BEPOATHOCTII  MOTACHTL  OONrOBble  LIEHHBIE
Gymarn (npomn3BecTH KYMOHHBIE BBIMAATEL MO
HIIM, HCMONHHTL 00A3aTENBCTBA NO BHMKYMY, B
TOM 4HCNE AOCPOMHOMY, MAONIOBbLIX LEHHBIX
6ymar) B cpok u B nonHoM obveme. MueecTop
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HHBECTHLHOHHOI ACKapauHH. COBCpILICHHB
COENOK HAa pbIHKAX B pPa3jIHYHBIX HOPHCOIHKLHAX
CBA3AHO C NOMOMHHTENbHEIMH PHCKAMH.

HeobxomitMo Takke NPHHHMATh BO BHHUMaHMe
PHCKH, CBA3AHHBLIE CO CHOMKHOCTBIO HANOIrOBOTO
3aKOHOJAaTeNbCTBA H MPOTHROPEYHBOCTEIO E€ro
TONKOBAHHA M npHMeHeHNA B ciepe
HHBECTHIHOHHOI QeATeNbHOCTH, a TAKXKE PHCKH
H3MeHeHHs  HAnoroBOro  3aKOHOAATENbLCTBA,
KOTOpbIE MOrYT TNPHBECTH K HEraTHBHOMY
BAMAHHK) HA  HTOroBBIf  HHBECTHUHOHHBI
pelynsTar.

Mpu ITOM KpaiiHe 3aTPYAHHTENIEHO
NpOrHO3HPOBaTh  CTENEHb  BNNAHHA  TAKHX
H3MEHEHHT Ha QeATeNsHOCTE N0 YWUpPaBleHHID
(hoHaoM HIH IHAHCOBBII PE3yNETAT HHBECTOPA.

C  uensld  MHHHMM3AUMK  NPABOBOTO  PHCK3
ynpaensiowas KOMMaHNA co Beeii
TWATENBHOCTLID  OTHOCHTCA K H3YYEHHIO
uiMeHeHuii B Hopmatiehofi Gaze. Takwke
yNpaendicllas KOMNaHHA B NOAHON  mepe
HCTIOAB3YET  BCE  JErajibHble  MEXaHH3MbI
B3auMoelicCTBUA C OpraHaMH TOCYAapcTBEHHOI
snacty, ¢ Bankom Poccim ¢ uenbio BAHAHUA HA
NpHHATHE  pelleHHit Mo M3MEHEHIAM B
3aKOHOJATENLCTRE B NN0AL3Y HHBECTOPOS,

PerynaTopHblii pHCK MOXET MpOABNATLCR B
topMme MpHMeHeHHA K ynpasnsioweii KoMNaHuH
CaHKUM Perynupylowyux OpraHoB NO MpiHHHE
HECOOTBETCIBUA  3aKkoHaM,  oOLIeNPHHATHIM
mpaBiAaM M cTaHpapTam  npotheccHoHanbHOI
AeATensHOCTH. Cnencrevem peanuzauMy
PEryJIATORHOTO PHCKA MOTYT €TaTh (HHAHCOBLIC
WK PEemyTAUHOHHbLIE MMOTEPH  YNPaBAAIOWIEL
KOMMNaHIH, 3afnpeT Ha NpoBeleHHE OTAENbHLIX
onepaunii Mo  ynpaeneHM0  (POHAOM WM
aHHYJMpOBaHHE  JIHUEHIHMH ynpasnstoLef
komnaduy. C Uenbio HCKIFOMEHHA PEryaaTopHOro
pHcka ynpapnfiolWas KOMMaHHA  BLICTPOMNA
CHCTEMY  KOPMOPAaTHBHOMG  YNpaBleHna M
BHYTPEHHEro  KOHTpONd M OnepaTHBHO
NPHHAMAET Mepbl MO NpHBeAeHuo  ceoeit
NeATENLHOCTH B NOMHOE  COOTBETCTBHE ¢
neficTBYIOHMH HOPMAaTHBHBIMH aKTaMH.

Puck, CBA3AHHBII c BOIMOMKHOI
NoBLIEHHON KOHUEHTpauueil akTHBOR thoHAa B
OoOHOM  npoekTe  W/UIM  ofHoll  oTpacnu
SKOHOMIIKH, 4TO MOWET YCHAHTH HETATHBHbIN
atiexT OT BeEX MPHBEAEHHEIX BLIILIE PHCKOR,

Pazupie BHABI PHCKOB MOTYT ObITh
BIAUMOCBAIAHBI Mexay coboli, peamnnsaumus
OIHOTO pHCKA MOMET H3IMEHATh YPOBEHbL HIH
NPHBOANTE K PEANH3aLHM APYTHX PHCKOS.

OGuei3BecTHa NpAMaA 3aBHCHMOCTL BEAHHHHLI
oXKaaemoli NpHOBINKH OT YPOBHA NMPHHHMAEMOTO
pucka. ONTHMANbLHOE COOTHOLUEHHE YPOBHed
pucka o okngaemoli npuGEINH  painHuHO 1l

HeceT puck nedionTa B OTHOWEHHH AaKTHBOB,
BxoafwMX B coctae  Qonga. € ueasko
NoAJEpPAaHNd COOTHOWEHNA PHCK/IOXOOHOCTL B
COOTBETCTBHH C HHBECTHUWOHHOI Heknapauied
thoraa ynpaBnAwwWAas KOMNaHHA BbICTPOILNIA
cHCTeMy ynpaBneHusa noprieneM goHaa W pHCK-
MEHEKMEHTA.

PHCK KOHTpareHTa — TPEThEro NHUA NPOABAAETCA
B pHCKE HEHCNOMHeHHs O0A3aTenLCTE nepen
ynpaenaiouweii  KoMnaHueii co  CTOpPOHBI
KOHTPATeHTOB. YMpaBnslowWas KOMOAHUA He
MOXeT rapaHTHpOBaTh ORarne HaMepeHus i
cnocoGHOCTs B GyIyuleM BbINOMHATL MPHHATHIE
Ha cebf oOA3ATEeNECTRA CO CTOPOHBI PbIHOYHBIX
KOHTPareHToB, Bpoxepos, PACYETHBIX
opraHm3aumii, Aemo3NTapHeB,  KAHPHHIOBBIX
CHCTEM, pacyeTHEIX BaHKOB, ILTATEKHBIX ATEHTOB,
OMp’K W NpOYMX TPETBUX JHU, YTO MOXKET
MPHBECTH K TIOTEPAM K/WEHTa, HECMOTPA Ha
npeanpHHHMaeMble  YNpasasiomedi  KoMnaduel
yeunua  no  pobpocosectHomy — BeiGopy
BHILIENEPEMHCACHHRIX JHL.

- HuBectupoBaunio B HHOCTPaHHbIE ULEHHbIE
Oymarn B (HHAHCOBBIE HHCTPYMEHTHI, OajoBbie
aKTHBE,  KOTOPbLIX  HMEWT  MHOCTPaHHOE
APONCXOXKAECHHE, MNPHCYIUH ONMCAHHBIE BBILLUE
PHCKH CO CNeayomumMH oco0eHHOCTAMMN.

Huoctpaniele (IMHAHCOBBIE HHCTPYMEHTBl M
aKTIBB MOFYT OwTh npuobGpereHnl 3a pybewmom
Har  Ha  poccuifickomM, B TOM  uHCAe
OpPraHif30BaHHOM DbIHKE.

ITpuMeHHTENbHOG K  TakHMM  HHCTPYMEHTAM
cipareritmecknii  pHCK, CHCTEMHBIt puck M
npaBoBoil PUCK, CBOHCTBEHHbIE POCCHIHCKUM
PBIHKAM, OOMOJHAIOTCA AHATOMHYHBIMH PHCKaMH,
CBOIICTBEHHBIMI CTpanaM, TAE BRIAYWSHbI H/HIH
obpawaoTca ITH aKTHBBI.

BoamoxHocTH cyneGHoit  3aluTel npas  Ha
HHOCTPaHHBIE aKTHBEBI MOTYT OBITh CYLUECTBEHHO
orpannueHsl HeobxonumocThio obpailieHns B
3apyGenHble cyneGHbIE W NMPABOOXPaHUTENLHEIE
oprassl.

- Puck, CBA3AHHBIT c BO3MOMKHOI
nosbilieHHOI KOHUEHTpauieil akTueoB (oHna B
OAHOM NpoeKkTe HW/uaM  ofHoifi  oTpachan
IKOHOMITKH, YTO MONET YCHAHTE HETaTHBHEI
adybexT OT BeeX NPHBEAEHHBIX BbilE PHCKOB.

Pa3nble BHOBI PHCKOB MOryT GHITE B3aHMOCBA3AHBI
Mmeway cofoil, peannsalMA OAHOTO PHCKA MOXKET
H3MEHATH YPOBEHb HAH NPHBOONTH K peanunsauiy
ApYTHX PHCKOB.

OOuwen3pecTHa NpAMas  3aBHCITMOCTB  BENIMIHBI
oxuaaemMoli npubGBUT OT YPOBHA NPHHHMaEMOTO
prcka. OnTHManbHOE COOTHOLUEHHE ypoBHeii pHcka I
oXHaaeMoil npiOLUTH PasnHYHO H 3aBHCHT OT LENOTo
pana oGbeKTHBHBIX H cyGbekTuBHbIX dakTopos. [lpn
MnaHUpOBAHHH W MPOBENEHMHM  onepaumii ¢
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3aBHCHT OT UEenoro paga OOBEKTUBHBIX H
cyGvekTuBHbIX (axTopos. [Ipn nnauuposaHuu n
NpOBEAEHHN OMEpauuii ¢  HHBECTHUHOHHBIMI
nagMH HHBECTOP BCEria NOMKEH MOMHHTS, YTO HA
NpaKTHKE  BO3MOXHOCTH  TNONIOKHTENBHOTO  §
OTpHULATENBHOIO OTKNOHEHHA peancHoro
pesynbTaTa  OT  3a/iaHHpoBaHHoro  (man
O¥HIAEMOr0) 4acTO CYLIECTBYIOT OJHOBPEMEHHO
H pea3yloTcA B 3aBHCHMOCTH OT LEJIOro paza
KOHKPETHBIX OOCTOATENLCTB, CTENEHb Y4eTa
KOTOPHIX, coGCTBEHHO, H onpenenser
Pe3ynsTaTHEHOCTL ONEPALMTT HHBECTOpPA,

PeaynbTaTel  HmeATenbHOCTU  ynpaBnaowledi
KOMOAHHH B MpOULIOM He ABIAKOTCA rapaHtuefi
doxonoB Gouna B Oyoywes, i peweHue o
npHoGpeTeHIH HHBECTHLIHOHHEIX naes
NPHHHMAETCA  HHBECTOPOM  CAMOCTORTENBHO
nocne o3HakoMneHHs ¢ HactosumMy Mpaam,

HHBECTHUHOHHBIMI NasMH HHBECTOP BCErAa NOJHEH
MIOMHHTL, MTO  HA  NPAKTHKE  BO3MOMHOCTH
MONOKUTENLHOrO #  OTPHUATENLHOIO  OTKIOHEHHA
PEANLHOTO pe3ynbTaTa OT JammaHHpoBaHHOro (WM
OXHAAEMOrG) 4acTO CYLECTBYIOT ONHOBPEMEHHO H
peanH3yloTcs B 3aBHCHMOCTH OT LENoro pAja
KOHKPETHBIX 00CTOATENLCTB, CTENEHE YHETa KOTOPLIX,
co0cTBeHHO, M onpedenser  Pe3yNLTATHBHOCTh
onepauHii HHBeCTOpA.

PeaynbTaTel AeATEABHOCTH YNpaBnswouleii KOMNaHmH |
B TIPOLLIOM HE ABJAKOTCA rapaHTHeil AoxonoB ¢oHza B |
Gynywiem, u  pewesnle o  npioBpeTeHun
HHBECTHLHOHHBIX NaeB NPHHHMAETCA HHBECTOPOM
CaMOCTOATENLHO NOCAE 03HAKOMACHHS € HACTOALLLIMH
Mpasunamu.
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