L{G HT pdnbhu?i BaHg
Poccuitckoi ®egepauny (Bani Poceuin)

YTBEPXIEHBI
IIpukazom Ne [1-221-20-VA ot «17» nexabps 2020 rona

3APEIUCT
Y. 7’;?’ 28D

d?/ LJB.A;HO

|
|
J
|

~

Hara _ /. anuraj ¥YnpapjaeHue akTUBaMH
| Lo 39452 ; 2] /C.X. Sroaus
— E AO BTE Kansran AW, I Tronun

Vnpameuue aKTuBamp | J
/
/
% o
U3MEHEHMS n )Iét@mﬂm

B IPABIJIA IOBEPUTEJIBHOI'O YIIPABJIEHHSI
bupiKeBbIM Na€BbLIM HHBECTHIHOHHBIM (JOHIOM PBIHOYHBIX (PMHAHCOBLIX HHCTPYMEHTOB

«BTB — JINKBHAHOCTHY
(Ipasuna K0BepUTEILHOTO YTIPABICHHA 3aperucTpupoBanbl Bankom Poccuu 28 HoaGps 2019 roga 3a Ne 3915)

Crapas pegakuusn

Hogas penakuns

KOMIAHWK  ABAAETCA  JIOJATOCPOYHOE  H/HIH
KPaTKOCPOYHOE BJIOJKEHHE CPEACTB B IEHHBIE
OyMaru U KpaTKOCPOYHOE BIIOKEHHE CPEICTB B
NpOM3BOAHLEIE  (HUHAHCOBBIE — MHCTPYMEHTHI
(MMylIeCTBEHHbIE MMpaBa W3 (BLIOYEPCHBIX U
OMLHOHHLIX JIOTOBOPOB (KOHTPAKTOB)).

JHorosopel,  ABNAIOLIMECH  MPOM3BOIHBIMH
(HHAHCOBEIMH MHCTPYMEHTaMH, MOTyT
3aKIIOUaTLC B CIydae, eClii  YKa3aHHbIe
JOTOBOPLI 3aK/IO4EHBl Ha Oupxax Poccuiickoii
@epepauny M OHPKAX, PpACMOJOKEHHBIX B
HMHOCTPAHHBIX ~ TOCYJApCTBAax,  ABJIAIOLINXCA
uneHamMd  EBpasuiickoro  3KOHOMHYECKOTO
cotosza (EADC), Opranuzaunm 3K0HOMHUYECKOTO
coTpynHu4ecTBa W paseutua  (ODCP),
EBponeiickoro coro3a, Kuras, HMuauu,

16. Tlonuoe ¢upmennoe. naumveHoBanue suua | 16. IlonHoe (HMPMEHHOoe HaMMEHOBaHWE JHLA
(nMu),  YMONMHOMOYEHHOrO0  ympaBsioLeit (MHU),  YNOMTHOMOYEHHOTO  YMpaBJISIOLIEH
KOMIIaHHE#H,  OT  KOTOPOTO  BadesbLibl KOMOaHWel, 0T  KOTOpPOro  BIAJAENbLBI
MHBECTHLUMOHHBIX MaeB BrpaBe TpebOBATEH MHBECTHLMOHHEIX [aeB BrnpaBe TpebOBaTh
MOKYNKH HMEIOLIIHMXCA Y HHUX HHBECTHLMOHHBIX MOKYTNKH MMEIOIUMXCH ¥ HUX MHBECTHLIHOHHBIX
Naee MM MPOJaKM MM HHBECTHLMOHHBIX [AeB Naee MMM MPoJaXH UM HHBECTHULIHOHHEBIX T1aeB
(nanee - ymonHomoueHHoe uio): OBUIECTRO C (nanee - yNonHOMOUYEHHOE JIULO):
OrpaHHYEHHOI OTBETCTBEHHOCTHIO BTb 16.1. OBmecsao o OrpaHHHCHHOI
Kamzran Bpoxep. oteetcTBeHHoCTRi0 BTE Kanuran Bpoxep.
MecTo HaxoKIEHHMSA YNOIHOMOYEHHOrO JIMIA: 16.2. Akusoneproe o6uectso «CoepGark
123112, ropon  MockBa,  HabepesxHas KUBy.

[IpecHenckas, aom 10, 1 16 nom III xom 6.

MecTo HaxoIeHUs YIIOTHOMOUEHHOrO JTHLA:
Mecto HAXOMKIACHHS Obuiecrea c
OrpaHHYEHHOIH OTBETCTBEHHOCTBIO BTb
Kanutan Bpokep: 123112, ropon Mockea,
HaGepexnasn Ilpecnenckas, mom 10, 31 16 nom
I1I xom 6.
MecTo HaxokaeHHs AKUHOHEPHOrO 0OOUIECTBA
«Coepbank KHb»: 117312, ropon Mockea, yi.
Bagrumosa, 1. 19.

24, VHBeCTHUMOHHOH MNOAMTHKOM ynpasisnoweit | 24.  WIHBECTHLHOHHON NOAMTHKOH ympapAloLeil

KOMNAaHHH  SBJISAETCA JONTOCPOYHOE  W/HIIH
KpaTKOCPOYHOE BJIOYKEHHE CPelCTB B LEHHBIE
OyMaru M KparkocpouHOEe BIOKEHHE CPECTB B
NPOM3BOAHBIE  (DHHAHCOBBIE  MHCTPYMEHTEI
(MMyllecTBEHHbIE MpaBa H3 (BIOUEPCHBIX W
OMNMUMOHHAIX JOTOBOPOB (KOHTPAKTOR)).

Horosopel,  sBAAIOLUMECS — MPOH3BOMHBIMH
(uHAHCOBBIMH HHCTPYMEHTAMH, MOTYT
3aK/IIOYAThCA B ClIydae, €c/ld  yKasaHHbIE

JOOTOBOPBI 3aK/O4YeHbl Ha Oupikax Poccuiickoii
Denepaunu.
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pasHIlHH, IOsHo-AdpukaHckoii PecnyOnukn

¢ - HMHOCTpaHHBIC TrocyHapcrBa) H
IOUEHHBIX B MEpeueHb MHOCTPAHHBIX GHpK,
raepxacHHbIN YiasaHuem Banka Poccnu or
28 ausapa 2016 roma Ne 3949V «O6
yTBEPIKIEHHH TEPEUHS HHOCTPAHHBIX Gup,
MpOXOKAEHUE  MPOUEGAYPHI  JIMCTHHrA  Ha
KOTOPHIX ABNAETCA 00f3aTeNbHBIM  YC/IOBHEM
L8 OpHHATHA poccHicKoR Oupokeil peleHus o
jomycke  LEHHBIX  OyMar  HHOCTPAHHBIX
3MHTEHTOB K OPraHH30BaHHLIM TOPTaM, a TaKKe
YCROBHEM OJI% HENPOBEHEHHS OPraHH3aALMAMH,
OCYLIECTBIAOILHMYI ONEPaLH C JEHEXHEIMH
CPEACTBAMH  WIM  HMHBIM  HMYLUECTBOM,
naeHTHOHKAUMK OeHedHUMAPHBIX BNAgEnbLEB
HMHOCTPAHHLIX  OPraHM3aluii, uYbH (IEHHBIE
OyMary npoLLid NPOUEAYPY JHCTHHIA HA TAKHX
Gupxax», (hanee - mnepeyeHb HHOCTPAHHEBIX

OHpHK).

Hmyuiecteo, coctaensiouiee OHD MOXKET BbITo
HHBECTHPOBAHO B!

1) aKTHBBI, NOMNYLIEHHBIE K OPraHW3OBAHHBIM
TopraM (Wi B OTHOLICHHH KOTOPBIX Gupkel

APHHATO  PEleHHE 0  BKMIOYEHUH B
KOTHPOBIBLHBIE  CIHCKH) Ha  Gupxax
Poccufickoit Pegepatuu H Oupikax,

PACITONOKEHHEIX B HHOCTPAHHEBIX [OCYZapCTBax
M BKIIOYEHHBIX B [CPEUCHL HHOCTPAHHBIX
Oupx;

1.1} obaurauup poOCCHICKHX 3MUTEHTOR, B
TOM qHcEe DupXxesnle,;

1.2.) 0baMraumn HHOCTPAHHLIX SMHTEHTOB;

L3) obaurayuu MENIYHADOIHBIX
(PHHAHCOBBIX OPraHM3ALAI;

1.4} NPOH3BOAHBIE (huHaHCOBbIE
HHCTPYMEHTBI;

1.5.) aKTHBbI, ABIAIOLIHECH KAWPHHTOBLIMH
cepTHHKATAMH YUACTHA.

2} rocydapcTBEHHble  UEHHBle  Oymaru
Poccuiickoli  @eaepaliun M MHOCTPRHHLIX
rOCYAapcTs, Ha KOTOPbIE HE PACTIPOCTPAHAIOTCS
TpeGoBanya nodnyHKTa |) HACTOALIErO [TYHKTA;

3) neHexHble cpencTsa B pybonAX H B
HHOCTPaHHOH BaMIOTE HA cueTax M BO BKIajax
(nenosmTax) B pPOCCHACKHX  KPEMMTHBIX
OPraHH3alMax M HHOCTPAHHBIX IOPHOHYECKHX

JHLax, AIPH3HAHHBIX HaHKaMH no
3AKOHOJATENECTBY HHOCTPAHHBIX TOCYIAPCTR,
Ha TEPPUTOPHH KOTODBIX OHH
3APerHCTPHUPOBAHEl  (IafIee -  HHOCTPaHHbie
OanKuy,

4) npasa  TpeOOBaHMA W3  [JOrOBOPOS,
3aKMOYEHHBIX B UEASX  JOBEPUTENLHOID
YNpaBIeHUs B OTHOWEHHH aKTHBOB,

NPEAYCMOTPERHBIX HACTOAIUKNM TYHKTOM,

5) HHble aKTHBBL, BKAIOYAEMEIE B COCTaB
aKTHBOB ()OHAA B CBA3H C OMIATOH pacxoios,

25.1,

HMmyinecTBo, cocrarnaioitiee (hoH MoKeT BbITh
HHBECTHPOBAHO B!

1) aKTHBbl, NONYIUEHHBIE K OPraHM30BAHHBIM
TopraM (MM B OTHOLIEHWH KOTOPBIX Gupieit
OPHHATO  pelleHHe O  BKAKOYEHHH B
KOTHPOBAJLHBIE  cnuckH)  Ha  GHpKax
Poccufickoii Genepauun: :

L1) ApOU3BOIHBIE
HHCTPYMEHTSI;

(rHaHCOBLIE

1.2} aKTuBBIL, ABNAIOUIMECS KJIHPHHIOBBIMH
cepTHQUKATAMH YUacTHS,

2) rocynapcreeHHble LeHHbIE bymarn
Poccuiickoii  emepauuu, Ha KOTOphle He
pacrnpoctpansaioTes Tpebosanus noanyHirTa 1)
HACTOALLETO MYHKTA;

3) menexcible cpeacrsa B pybasx Ha cueTax M
BO BKIagaX (Oeno3HTax) B  POCCHIICKMX
KPEAHTHBIX OPraHH3aluax

4) npapa  TpeboBaHMS M3  JOrOBOPOB,
3AKIIOYEHHBIX B LEMAX  [JOBEPHTENIEHOMO
yNpaeJieHHs B OTHOUWIEHHH aKTHBOB,

NpeRyCMOTPECHHBIX HACTOALLHNM TYHKTOM,;

5) UHBIE aKTHBbI, BKNIOYAEMbIE B COCTAB
AKTHBOB (JOHMA B CBA3H C OMATOH pacxoiios,
CBA3AHHBIX C [JOBEPUTENbHBIM YIpPABJIEHHEM
HMYLIECTBOM, COCTABNAIOLLMM (JOHA,
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CBAZAHHBIX C [JOBEPHTENBHBIM YIPABJICHHEM
HMYUIECTBOM, COCTABIAKUINM (I)OH,[[.

252

Hmywectso, cocrasnsomee (OHA, MOXKET
GRITE HHBECTHPOBAHO B obaHrauum,
SMHTECHTAMH KOTOPEIX MOTYT ObITh!

(denepancHule  OPraHbl  MCNOMHUTENBLHOH
BnactH Poccuiickoii Qenepauiu;

OpraHel HCNOMHUTENLHO#H BJ1&CTH

cybrexror Poccuiickoit (Depepaumy;

HHOCTPaHHBIE OpraHbel TOCYNAPCTBEHHOIH
BJIACTH;

OpraHbl MECTHOI'O caMOYpaBNeHNA;

MENCTYHADOIHEIE
OpraHHU3aLHH;

uHaHCOBBIE

poccHiiCKHE OPHAHYECKHE [HLA, B TOM
uhcne  PedepanbHble  rOCYAAPCTBEHMHEIE
YHUTAPHBIE TIPEANPHA TS  FOCYOAPCTBEHHBIE
KOPIIOpaLHH,

HHOCTPAHHBIC ODHAHYCCKHE AMila.

25.2. Mmywectso, cocTaBaswouiee (OHI, MOXKET

BBITh WHBECTHPOBAHO B obnuranmy,
IMHTEHTAMH KOTOpBIX AB/MOTEA (enepasibHbe
opraHel McrnonsutensHol BracTH Poccuiickoit

Denepanu,

25.4. Juua, oBa3aHHBIE TIO!

- rocymapcTBEHHBIM  HEHHBIM  Oymaram
Poccuitckoii  Demepauny, wueHHbM Symaram
cyOBbexToB Poccuiickoit Qenepaun,
MYHHUHMIIANEHEIM UEHHBIM DymaraM, GHpKEBEIM
ofnuraunaM pOCCHHCKUX IOPHAHMECKHMX JIMLL,
obnuranuam poccHiickix IMUTEHTOR,
KNHPHHTOBRIM CEPTHHUKATAM YUACTHA HOMKHEL

OwiTh  3aperdcTpupoBaHbl B Poccuiickoii
Denepauiy;

- FOCY/JaPCTBESHHBIM LSHHBIM Bymaram
HHOCTPAHHBIX TOCYHAPCTE  JOMKHEI  ObiTh
3aperHCTPHPOBAHEI B rocyRapcTeax,
ABIAIOIIMXCA YAeHaMu Espazuiickoro

IxoHOMHYeckoro cotosa (EADC), Opranusaunu
IKOHOMHUECKOTO COTPYNHHYECTRBA H Pa3BHTHA
(O2CP), Esponeiickoro cowsa, Kuras, Muaun,
Bpazunun, HOxno-Adpukanckoii PecryGnuky

- obnuraupaM  MeXIYHApOIHBIX (PHHAHCOBMIX

oprauusaupii,  oONMraLMAM  MHOCTPAHHBIX
3MHUTEHTOB, LODKHB! BBITh 3ADETHCTPHPOBAHSBL B
rocyapeTsax, BKJIFOUEHHBIX 8

Obwmepoceuiickuit knaccHGUKaTOpP CTPaH MuEpa.

25.4, Jluua,

ofA3aHHBIE MO  rOCYHAPCTBEHHBIM
UeHHEIM Oymaram Poccuiickoii  Penepauun,
KIHPHHTOBLIM CEPTHMHKATAM YIACTHA LOJKHBL
OpiTe  3aperucTpupoBaHel B Poccuiickol
DQenepauu.

26.1.

OueHouHasl CTOMMOCTE LEHHBIX GyMar omHoro
IOPUAHUYECKOrO JIHUA, QeHeKHble CpelcTEa B
pyOnsix ¥ B MHOCTPAHHOI BaMlOTE Ha cueTtax W
BO BK/Iafax (AEMO3HTAX) B TAKOM HOPHAHYECKOM
Aule {ecnu COOTBETCTBYIOLIEE HHHO SBISETCS
KpeNMTHOH opraHH3ausell MMM WHOCTPAHHEIM
faHKoM HHOCTPAaHHOTO TIOCYAApCTRa), Mpaea
TpefoBaHKA K TAKOMY JIHLY B COBOKYIIHOCTH He
JOMKHB! TIPEBbILATh 14 NPOUEHTOR CTOMMOCTH
aktueoB ¢oHAa, ¢ | wons 2021 roma - 13
FPOLEHTOR CTOMMOCTH &KTHBOB (ioHAa, C |

fAnsaps 2022 ropa - 12 MpoUEHTOB CTOMMOCTH uroAa 2022 roma - || opoueHTOB CTOMMOCTH
aKTHBOB thonpa, ¢ 1 mona 2022 roma - 11 arkruoB Qowuaa, a ¢ | susaps 2023 roma - 10
TIPOUEHTOB CTOMMOCTH aKTHBOB (hoHma, a ¢ | APOUEHTOB  CTOMMOCTH  aKTHBOB  (oHua.

26.1. OueHoYHas CTOMMOCTD LIEHHBIX OyMar 0QHOTO

IOPUAMYECKOTO JIHUA, ASHEMNHBIE CPEACTBa B
pybasx #a cuertax # BO BKNajax (genosurax) B
TAKOM IOPHAKHYECKOM JHUe {ecnn
COOTBETCTBYIOLLEE JTHUO SIBJSICTCH KPSAHTHOMN
opranuzauueii), mpasa TpeBOBAMMA K TaKOMY
SHLY B COBOKYMHOCTH HE JAOMKHBI NpeBbLILAaTh
14 npoueHToB cTOMMOCTH axTHBOB (oHaa, ¢ |
mona 2021 ropa - 13 ApOUEHTOR CTOMMOCTH
aKTHBOB (poHma, ¢ | awsaps 2022 roma - 12
NPOUEHTOR CTOMMOCTH aKkTHBROB (oHaa, ¢ |1
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aupaps 2023 roga - 10 npoueHToB CTOMMOCTH
akTHBOB  (oHma, TpeSoBaHusa HACTOALIErO
abzaua He pacnpocTpaHaoTes Ha
rocynapcTeeHHsle ueHnele Gymary Poccuitoxoit
Denepanun ¥ Ha npara  TpeboBaHuA K
LEHTPATLHOMY KOHTpareHTy,

OueHoyHas  CTOMMOCTB  TOCYHAPCTBEHHBIX
UeHHBIX  §yMar  OZHOTO  MHOCTPAHHOTO
rocymapcrea, oaHoro cybmekta Poccutickoit
Denepauny, MyHUUHTATEHOTO 0GPA30BaHHA HE
JOJKHA NpeBbliliaTe [4 MpOUEHTOR CTOMMOCTH
akTHROB $oHaa, ¢ | mons 2021 roma - 13
NPOUCHTOB CTOHMOCTH aKTUBOE (ioHna, ¢ |
aupaps 2022 roaa - 12 npoueHToB CTOMMOCTH
akTHROB Qonna, ¢ | wmons 2022 roma - 11
MPOLEHTOB CTOHMOCTH AKTHBOB (oHAa, a ¢ |
ausapa 2023 roga - 10 npoueuros crommocTH
axtueos doHna.

Hna ueneit pacueta orpanHyennit, ykazaHHbIX B
ab3ale MEepBOM HACTOAWEr0 NOAMYHKTA, MPH
OnpeneneHHH JIOAH OUEHOYHOH CTOMMOCTH
aKTHBOB B CTOMMOCTH aKTHBOB ()OMila B cyMMe
AEHEKHBIX CPEIICTE B pyONAX H B MHOCTpaHHOII
BAMIOTE HA CUETAX B OJHOM IOPHAHYECKOM JIHLE
M CTOMMOCTH NpaB TpeGoBaHMI K OAHOMY
IOPHANYECKOMY MUY,  BO3ZHHKIUHX  Ha
OCHOBaHHM  1OTOBOpPa 0 BpokepcioM
0BCIY:KHBAHHH C TAKMM JTMLOM (PH YCIOBHM,
UTO YKa3aHHLIM [OFOBOPOM MPELyCMOTPEHO
HCMOMHEHHe  TakUM  IODHOHYECKHM  JIHUOM
06A3aTENLCTE B TeUeHHe oanoro paboyero aHa
C HaTbl MPEABABICHHA YKalaHHLIX TPeBoBaHui
K HCTOMHEHMIO), COCTABAAIOUMX (oA, He
YYHTBIBAETCA CYMMa (MM €8 YacTh) JCHEKHbIX
CPEACTE, [TOANESHKALMX BBIMNATE B CBA3K C
nMoraleH1emM MHBECTHUMOHHBLIX Naes (ouaa Ha
MOMEHT PACYETA OFPAHHUERHS.

Fpu srom obuias cymMma neHexcHbix cpeacTs
CTOMMOCTL mpaB TpeBoraHui, koTopsle He
YUHTBIBAIOTCA  [PH  PACHETE  YKA3AHHOTO
OrpanMyeHHa, yKasaHuoro B al3aue mnepsom
HACTOALIErO MNYHKTA, B OTHOWEHHH BCeX
OenexHbIX CPEACTB B PyOIAX U B MHOCTPaHHOH
BANIOTE Ha BCEX CYETAX H B OTHOLIEHHH BCEX
npae TpeGoBaHMil K IOPUAHYECKHM JIHUAM,
BOZHMKIUMX  H&  OCHOBAHHM  YKA3AHHBIX
ZoroBopos o GpokepckoM  0BCHYMUBARMHE,
COCTABMMOWMX (POHA, B COBOKYNHOCTH He
JOSKHBL, TIPEBBILATE 0BLLYIO CYyMMY JEHEIKHBIX
CpeicTB, MOQNEXAWMX BhILIATE B CBA3M ¢
norameHHeM HHBECTHLHOHHBIX fraes (oHma Ha
MOMEHT pacyeTa OrpadHyeHHA.

Hns ueneii pacueta orpaHuuenuil, ykazaHHbIX B
abzale NEPBOM HACTOSIUEr0 MYHKTA, NpH
ONpeAeneHHH JOJIH  OLUSHOMHON CTOMMOCTH
AKTHBOB B CTOHMOCTH AKTHBOB OHZA B CyMMe
JCHEXKHBIX CPEACTB B PYOAAX U B HHOCTPAHHOL
BAIIOTE HA CYETaX B OAHOM KOPHAMYECKOM
AHUE, COCTABAAIOUWNX (JOHA, HE Y4YMTHIBAETCH
CyMMa (Wi ee 4acTh) [JEHEXHBIX CpEACTB,

TpeGosanus HacTofLero abzaua He
PacOpOCTPAHAIOTCA  HA  FOCYRAPCTBEHHBIE
uexHbsie Gymaru Poccuifckoit Qefepauuu u Ha
npasa TpeboBanus K LEHTpanbHOMY
KOHTPAreHry.

Hna ueneit pactera orpaHuueHui, YKA3aHHBIX B
abzale MepBoM HACTOALUErO MOAMYHKTA, npn
ONpeneneHHH JOAM OLEHOUHOH CTOHMOCTH
4KTHBOB B CTOMMOCTH akTHROB (OHIA B CyMMme
OEHEXHBIX cpeficTB B pybnax Ha cuerax B
OAHOM HOPHAHYECKOM JIMIE H CTOUMOCTH MpaB
TpeGOoBaHuH K OZHOMY IOPHIHUECKOMY Uy,
BO3HMKIUHX H2 OCHOBAHHM  HOrosopa o
Opoxepckonm 0GCHY:KHBAHHH € TakuM JHLOM
(mpu  ycnoBuu, wro yKazaHHBIM JAOroBOpOM
MPENYCMOTPEHO UCTOJIHEHHE TaKHUM
HPUIHYSCKHM NIHMLOM o8A3aTeNLCTR B TEUSHHE
onHOro pafouerc O C AaThl NPEAbABNSHMS
YKazaHHBIX  TpeGoBaHuit Kk  HUCHONMHEHMIO),
COCTAB/IMOWHX (OHI, HE YUHTHIBAETCA CYMMa
(nam ee  vyacTe)  JEHEKHBIX CpeacTs,
MOAASKAIUHX BRIMIATE B CBA3M C MOTALUCHHEM
HHBECTHUHOHHLIX Maes (oHga Ha MOMEHT
pacyeTa orpaHHYeHus.

Ipu 3TOM OBWIAR CYMMa REHESKHBIX CPEICTB M
CTOMMOCTE npas Tpebomauuid, KoTopeie ne
YUHTBIBAIOTCE  MpPH  DACYETE  YKA3AHHOTO
OFpaHHYCHHA, YKazaHHOro B ab3aue nepBoM
HACTOALUETD MYHKTa, B OTHOIUEHWHM Bcex
OEHERHLIX CPEACTR B PyOAsAX HA BCEX CUETAX M
B OTHOWIEHMM BCceX nipaB TpeQoBaHuii Kk
FOPHAMYECKHM  AMUAM,  BOZHHKIIMX  Ha
OCHOBAHHH  YKa3aHHBIX AOTOBOPOE o
BpoKepckoM  OGCIYXHBAHUH, COCTABSIOIMX
onn, B COBOKYNHOCTH HE HOMKHDI, MPEBBILLATE
abugyto CymMmy LCHEHKHBIX CPEICTB,
NOANEXALUHX BHINIATE B CBASH C NOrALIEHHEM
WHBECTHLHOHHBIX mnaeR (JOHN& HAa MOMEHT
pac4era orpaHHueHHs.

Hnst ueneii paciera orpannyennit, ykaaHHBIX B
abzalue MepBOM HACTOAWEr0 MyHKTA, MpH
OMpeAcNeHnd oMM OUSHOUHON CTOHMOCTH
aKTHBOB B CTOMMOCTH AKTHBOB (JOHAA B CyMMe
IOEHEMHBIX CpeacTe B pyGmaX Ha cueTax B
OIHOM  [OPHAMYECKOM JIMLE, COCTAR/IMIOLIMX
(oA, He yuuTbIRAETCA CyMMa (WM €e yacTh)
NEHEXKHBIX  CPBACTB,  HAXOASILIMXCA  Ha
YKa3aHHbIX c4erax (OHOM M3  YKA3aHHBIX
CYETOB) M BKIOYEHHBIX B Takoil (oHZ npH
BLIIAYE HWHBECTHLMOHHLIX MAEB, B TEHEHHE He
Gonee 2 paGounx Ameil ¢ maThl ykasaHHOro
BKITIOUEH A,
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HaxXOJAIMXCA HA& YKA3aHHBIX CYETaX (OAHOM u3
YKa3aHHBIX CUETOB) M BKIIOYEHHBIX B TaKOH
(oHI npu BhlAue HMHBECTHLMOHHBIX NAEB, B
TeueHHe He Oosee 2 paboumx AHelt ¢ AaThl
YKa3aHHOrO BKIIOYEHHS,

26.3. Jina ueneit nynkra 26 wacroswmx [lpasun | 26.3. Jlnn uenell myHkrta 26 HACTOALLHX [pasun

MPOH3IBOJHBIE  (PHHAHCOBBIE  MHCTPYMEHTSI MPOH3BOAHBIE  (MHAHCOBBIE  HMHCTPYMEHTHI
YUHTHIBAIOTCA B o0peMe nmpuoGperaemeix yuuTeiBalOTCA B ofweMe npHOGpeTaeMiIX
(oTuysiaaembix) Ga3oBbIX (Ga3HCHBIX) AKTHBOB {oTuyxnaembix) GazoBbix (Ba3HCHBIX) aKTHBOB
TaKUX NPOH3BOIHBIX G HHAHCORLIX TaKuX NpOH3BOAHBIX (HHAHCOBBIX
HHCTpYMeHTOB (ecntd  6a30BbIM  (Ba3suCHBIM) HHCTPYMEHTOB (ecnu  Gazosbim  (0a3HCHLIM)
AKTHBOM  SBNAETCA  Opyrofl  mpOH3BOAHBI AKTHMBOM  ABAAETCA  JAPYroH  NpPOU3BOAHBI
GHHAHCOBBIA MHCTPYMEHT (MHAGKC) - Kak tduHaHcoBBll  MHCTpYMEHT (MHAeKC) - KaK
GECLLING (GazncHele) aKTUBBLI TAaKHX HazoBrie (6azucHbie) AKTHBbI TAKHMX
NPOM3BOMHBIX  (PMHAHCOBLIX  MHCTPYMEHTOR NPOM3BOJHRIX  (HHAHCOBBIX  MHCTPYMEHTOB
(axTHBBI, BXOHALIME B CHOMCOK AMs pacueTa (aKTHBEI, BXONAIUME B CNHCOK AAS pacuera
TAKOFO HHOEKCA) H  OTKPLITON  MO3MLHH, TAKOFO HMHAEKCA) W OTKPRITON  MO3MLMM,
CKOPPEKTHPOBAHHOI no pe3yAbTaTAM CKOPPEKTHPOBAHHOI no pesynbTaTaM
KJIMPHHTA. KAUPHHTA.
Jas uemel HacToAWEro MyHKTa BXOOALIHE B
COCTAB  aKTHBOB  (OHAZ  MHOCTpaHHbLIE
(huHAHCOBbIE UHCTPYMEHTH!, HE OMYIUEHHbIE K
obpawennio B Poccuiickoii  Menepaunn B
KayecTBe LeHHBIX OyMar, paccMaTpuBaloTces B
KadecTBe LeHHBIX Oymar B cioydae  HX
NPH3HAHMA B KAa4yeCTBE LEHHBIX Oymar B
COOTBETCTBMM € JIHYHBIM  3aKOHOM  JlHua,
06A3aHHOM0 N0 TAKUM  HHOCTPaHHLIM
() HHAHCOBEIM HHCTPYMEHTAM.

27. Onucanue PHCKOB, CBA3AHHBIX c|27. Omucauue PHCKOB, CBSI3aHHRIX c
HHBECTHPOBAHHEM, HHBECTHPOBAHHEM,

Hueectuposanue B 00BEKTEL, Hupectyuposanne B 00BEKTBI,
NpefycMOTPEHHbLIE HHBECTHUHOHHOH NPEAYCMOTPEHHEIE MHBECTHLHOHHO
dekmapauueii QoHDa, CBA3aHO C  BBICOKO nexnapaudell  QoHga, CBA3AHO C  BBICOKOI
CTEMNEHBIO PHCKOB W HEe [ogpasyMesaeT CTEMEHbIO DHCKOB M HE NOApa3yMeBaeT
rapaHTHl X4k N0 BO3BpATY  OCHOBHOI rapavTMl  xax O  BO3BPATY  OCHOBHOIM
HHBECTUPOBAHHOH  CyMMBIL, Tak M  Ho HHBECTHPOBAMHON  CyMMBl, Tak 4 0o
NOMYyYEHHIO KaKHX-TH00 A0X0H0B. NOAYUEHHIO KAKUX-NTHO0 A0X0A0B.

CroumoCTE  OBBEKTOB  BAOMKEHHS  CPENCTB, CrouMOcTe  0GBEKTOB  BIOMKEHUSI  CPEAICTB,
COCTABNAIGIUMX  (DOHR, M, COOTBETCTBEHHO, cocTapstioux QOHA, H, COOTBETCTREHHO,

pacyeTHas CTOMMOCTE MHBECTHUHOHHOIO Mas
MOTYT  YBEJIMHMBATBCA W YMEHBINATHCA,
Pe3yNbTATBl HHBECTHPOBAHUA B NPOULIOM He
ONpPEenensoT NOX0Asl B OYAYLIEM, FOCYNapCTBO
¥ YOpapasiowas KOMNAHHA HE TAPaHTHPYIOT
JOXOAHOCTh HuBeCcTHUMH B doun. 3asBneHus
MoBeIx  nHIL 006 yBemMueHwn B Oymyllem
CTOMMOCTH  HHBECTHUHOHHOIO [as  MoOryt
PACUEHHBATELCA HE HHAYE KAK APENOIOMKEHHs.

Hacrosunee onucamne puckos He packpeiBaet
HHbopmaunH o080 BCEX PHCKAX BCIGHCTBHE
paznoobpasus  CUTyaumii, BOIHMKAIOWMX npH
HHBECTHPOBAHKH,

B nanGonee ofuieM Buae nomATHE pucka
CBA3AHO € BO3MOKHOCTBIO MONGKHTENEHOTO
HIH OTPHUATEILHOrO OTKIOHEHHS pesysbrara
ACATENLHOCTH OT OJKMAAEMBIX WM TUTAHOBBIX

pacueTHas CTOMMOCTb WHBECTHLMOHHOr® nas
MOTYT  YBENHYHBATBCH W YMEHBILATBCH,
PesysIbTaThi MHBECTHPOBAHHA B HPOLIIOM HE
ONPERENAT J0X0ME B OYAyLIEM, rocylapcTso
H YOpapnaollas KOMOAHHA HE rapaHTHPYIOT
HOXONHOCTE MHBECTHUWHA B (oua. 3aasneHus
MmOBLIX MU 06 yBenuuenus B Gynyllem
CTOHMOCTH ~ MHBECTHUMOHHOTO Mas  MOTyT
PacUESHHMEATBCA HE HHAUE KaK MPenonoMXeHHus.

Hacrostuee onucanue puckos He packpbiBaet
unopmaunn of0 BCEX pPHCKAX BCTIENCTEME
pa3Hoobpa3ua cHTyauuil, BOHHUKAIOWUX TIPH
HHBECTHPOBAHKMN.

B naubonec obweM Buge nouaTHe pucka
CBA3AHO € RBOIMOMKHOCTHIO MOJIOMKHTENLHOTO
HIH OTPHUATEALHOrO OTKIOHEHHS pE3YJILTATA
ACATENBHOCTH OT OMXUIAEMBIX HIH TTAHOBBIX

3HaueHuit, T.€. pHCK XapaKTepusyer 3HAYEHHH, T.e. PHCK XapaKTepH3yer
HEOTpEAENeHHOCT MOJYUEHHS OKHAAEMOTO HEONMPEICIEHHOCTE  AOMYYEHHs  (KHIAEMOTO
PHHAHCOROIO pelyneTaTa no HTOraMm (pHHAHCOBOTO pe3yaeTara o HTOram
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HHBECTHLHOHHON NeATENBHOCTH,

A uenedt HAaCTOALIEr0 ONHCAHMA 0] PHCKOM
HpH OCYLUECTBIEHHH onepaumii no
HHBECTHPOBAHHIO OHHMAETCAd  BO3MOXKHOCTD
HACTYMNeHusn coORITHA, BReKywlerc 3a cofoii
MOTEPH 118 HHBECTOpA.

Pucku HHBECTHPOBAHHA B AKTHBBI,
NpeaycMOTPEHHBIE HHBECTHLIMOHHOM
nexnmapanueit  Goxma, BxurodaloT, HO  He
OrpaHHUHBAIOTCH CeRYIOIHME

HeQHHAHCOBBIMH H QHHAHCOBLIMH PHCKAMMU:

- Crpareruveckuii puCK ¢BA3aH ¢ COLMANBHO-
NOTNTHUECKHMHU H IKOHOMHYECKHMH
yenosuiMu passutua Poccuiickoit (Pepepaumn
HAH CTPaH, rae BBIMYWEHbl WAH obpalyawres
COOTBETCTRYIOUHE LEHHLIE OyMard, HHBIE
pHHAHCOBBIE HHCTPYMEHTB! M aKTHBBI. JaHHbI
PHCK HE CBA3AH C OCODBHHOCTAMM TOr0 WAM
HHOro 00bexTa uHBecTHpOBaHKA. Ha 9ToT puck
OKa3bIBAET BIUAHHE M3MEHEHMHE NOMHTHYECKOH
CHTYaLlHH, BO3MOMKHOCTb HACTYIIEHHA
HEONAronpUsTHHIX {c TOUKK 3peHHA
CYLHECTBEHHLIX YCIOBHH OH3Heca) 3MeHeHH T B
poccuitckom 3aKOHOAATENHCTRE uau
32KOHOJATENLCTRE APYTHX CTpaH, AeBadbBallHs
HAUMOHATHHOH  BAMIOTH!,  KPH3HC  PhIHKA
FOCYAAPCTBEHHLIX  JOJIFOBBIX  0GA34TENLCTR,
BaHKOBCKMI  KPH3MC,  BalOTHBIA  KpH3HC,
npeacraphfomMe  cofol  npaMoe  uuw
OMOCPEROBaHHOE CleAcTBUE PHCKOB
MOMIHTHYIECKOTO, IKOHOMHYECKOrO |
3aKOHoZaTenbHOre  xapakTepa. Ha yposeds
CTPATErHYECKOro pHCKa MOIYT OKasblBaTh
BIMAHHE M MHOIHE OPYrHe (aKTopbl, B TOM
HHCIE BEPOATHOCTL BBEASHHS PErHMOHAABHEBIX
3KOHOMHYECKHX CAHKUHH WIH orpaHuueHHit Ha
HHBECTULMH B OTISNBHBIE OTPACTH YKOHOMHKH,
BKCNPONPHALIN, HALIMOHAMN3ALMSA, IPOBEIEHHE
NOJANTHKH, HAnpasfleHHoOH Ha orpanuvende
HHBECTHLMH B oTpacnu IKOHOMMKH,
ARJAIOLHECH cipepotii 0coDkIX
rocynapCTBEHHbIX MHTEPECOB, NANEHHe USH Ha
JHEpTopecypekl B npoure obcrostenserea. K
CTpATErHYeCKHM pHCKaM Takxe OTHOCHTCA
BO3MOXHOE  HACTYIJIEHHE  OOCTOATENLCTB
HEMPEOJOMHMON  CHJIBE, THaBHBLIM  00pazoM,
CTHXHIHOrO W TeOTONMTHYECKOr0 XapakTepa
{nanpumep, BOEHHbBIE AeHCTRAA).
Crpateryueckuii  pHCK  He MONKET ObITh
0DOBEKTOM  pasyMHOIO BO3JeHCTBHS ]
yOpaBleHHs €O  CTOPOHBI  yNnpaBisiouei
KOMMAHHH, HE MMOANSKHT IOMBEPCHOHKALMH U
HE MOHIXKAEM.

- CucTeMHBI DHCK CBA3aH €  HapylUeHUeM
¢duHaHCOBON  CTalMMBHOCTH KM BO3HHKLIGH
HeCnocoBHOCTH GONbLIOro YHCia (PHHAHCOBBEX
HHCTHTYTOB BBINONHATE CBOU (yHKUHH U
obssatenscTBa. B cuny Gonewoli  cremenw
B3aHMOelicTRHA H B3aUMO3ABHCHMOCTH
(HHAHCOBBIX HHCTHTYTOB MeXay coboii OlEHKa

HHBECTHUHOHHOMH AeATeNbHOCTH.

Hna uenedi HacToOALIEro OMHCAHHA MO PHCKOM
npu OCYLECTBAEHUH onepauui o
MHBECTHPOBAHHIO [MOHHMAETCA  BO3MOKHOCTE
HacTyMNeHns coOBITHA, BReKyIUero 3a coboii
FOTEPH UL MHBECTOpA.

Pucku HHBECTHPOBAHMS B AKTHRBI,
NpesyCMOTPEHHDIE MHBECTHLIHOHHOM
nexnapaudeil QoHma, BKIIOUAOT, HO He
OFpaHHYHBAIOTCHA CNEAYOLHMH
HE(HUHAHCOBBIME K (HHAHCOBBIMH PHCKAMMU!

- CTpaTernueckuii pucK CBs3aH € COUMAIBHO-
HOMHTHIECKHMHU ] SKOHOMHYECKHMH
ycnoBHAMK passuTHA Poccuiickoli Menepauun
WM CTpaH, I'A€ BHIMYLUEHb! HAM OOpaLlaroTCs
COOTBETCTBYIOIIHE LEHHBIe OyMard, HHble
(HHAHCOBLIE HHCTPYMEHTEI M aKTHBE!, JlaHHbI
PUCK He CBA3aH ¢ OCOOEHHOCTAMU TOTO HJIH
HHOTO 00Bekra uHBecTHPORann. Ha 3ToT puck
OKA3BIBAET BIIHAHKME HIMEHEHME MOAHTHYECKOH
CHTYalHH, BOIMOIKHOCTS HACTY I1EHUA
HEeONArONPUATHBIX {c TOUKH 3peHus
CYWIECTBEHHBIX ycnoBuil GHiHeca) usMeHeHHH
B POCCHHCKOM  3aKOHONATEALCTBE  HIH
3aKOHOMATEILCTRE APYTHX CTPaH, AeBakbBaLlUsA
HAUHOHANIBHON  BAMIOTBI, KPM3UC  PhIHKA
FOCYNapCTBEHHBIX  HOMAFOBEIX  00A3ATENLCTB,
OaHKkoBCKMH  KpU3MC, BAMOTHRIH  KpU3HC,
mpeacrasagiomue  coboii npamoe  Ham
OMOCPEAOBAHHOE CNeacTEHE PHCKOB
NONHTUYECKOro, IKOHOMHUECKOTO H
3aKOHOAATeNbHOro xapakTepa. Ha yposens
CTPATery4eCKoro pUCKa MOTYT OKA3LIBATDL
BIMAHME W MHOFue apyrue (akropsl, 8 TOM
HHC/IE BEPOATHOCTh BBEACHMS PErHOHATBHBIX
3KOHOMH'ECKHX CAHKUHE WM orpaHHYeHuii Ha
HHBECTHLMH B OTIENLHBIE OTPACTH IKOHOMHKH,
SKCNPOTNpPHALLKA, HAUHOHANN3ALHS, POBEASHUE
NONMTHKK, HanpaBMeHHoH Ha orpaHHueHue
HHBECTHLAIT B oTpacnu JKOHOMHMKH,
ABASAIOLIMECH chepoii 0000RIX
FOCYJNAPCTEEHHBIX HHTEPECOR, NaJeHHE UeH Ha
3HEpropecypchl # npouue obcroArenscrnra, K
CTPATerHUSCKHM PHCKAM TAIOKE OTHOCHTCA
BO3MOXKHOE  HACTYIJIeHMe  ofCTOATeABCTR
HENPeOAONHMON  CHMIBl, TNaBHLIM  00pasoM,
CTUXHHHOTMO ¥ TEOMONMTHUECKOrO XapakTepa
(nanpumep, BOEHHEIE neficTeu).
Crpareruyeckuif  puck He MoOXKeT GblTb
00BEKTOM  pasyMHOro  BO3fEMCTBHA M
YNpPaBlEHUS €O CTOPOHBl  YNpasnaei
KOMITAHHY, HE NOANSKUT AUBEPCHPHKALMH W
HE MOHMKAEM.

-CucTemublif  pHCK cB3aH ¢ HapyLUEeHHEM
(pUHAHCOBOH  CTAGMIBHOCTH M BOBHUKIIEN
HecnocobHocT GONBIWIOro YHena (pHHAHCOBBIX
MHCTHTYTOB  BBITIONHATE CBOM (DYHKUMH H
obszatenscrea. B cumy Gonbuiofi  crenenu
B32UMOISHCTRHS H B3AHMO33BUCHMOCTH
¢unancoppx  mucTHTYTORB Meskay  coboi
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[ cuCTeMHOTO pHCKA CIOXKHA, HO €r0 peanv3aliA

MOXET  MOBAMATL HA BCEX  YJACTHUKOR
tunancosoro peinka. K cucreMHBIM pHCKkam
OTHOCHTCH  PHCK  GaHKORCKON  CHUCTEMBIL.
Ynpaenarowas KOMIaHHs He HMeEeT
BO3MOKHOCTEH BO3AEHCTBHA Ha CHCTEMHbIH
PHCK.

- OnepalMoHHBIE PHCK, CBA3AHHEIH c
Hapy LEHHAMM Bu3Hec-Mpoueccos,
HEIPABUIIbHBIM GyHKUHOHHPOBAHHEM
TEXHHYECKHX  CPEACTB B [IPOTPAMMHOrQ
obecrneueHHs, a Takae HeNpaBHNLHLIMH
NeHCTBHAMHU (besneticteuem) HITH
HEZ0OPOCOBECTHOCTBIO nepcoHana

YOPABAAIOWIEH KOMIOAHHM, ee KOHTPAreHTOB U

MapTHEPOB, TIPHBIEKAEMBIX K  YMPABICHHIO
aKTHBamMH  ()OHAA, a4 TaKKe BCIEACTBHE
BHEWHNX  (akTopoB, B ToM  u9uche,

NPOTHBONPABHLIX ~ NHO0  HENpaBoMOYHBIX
aeficreuil  TpeTeuxX Juu, K onepauwonuomy
PHCKY ~ OTHOCATCA  BOSMOMKHBIE  YOBITKH,
ABUBIUMECH DPE3YNbTATOM Hapyluenuii paGoTel
HITH HEKAYECTBEHHOTO, UAH HenoBpOCOBECTHOTD

HCTIOMHEHHA CBOMX obgzaTenbers
OpPraHu3aTopaMH  TOPFOBIM, KIMPHHIOBBIMH
OpraHH3auHAMA, IOpPYTHMH

HHOPACTPYKTYPHBLIMH  OPranHM3aLUMAM WM
DankamH, OCYLIECTBIMIOMMMH pacueThl, C
Lenblo MHHMMHW3ALHH ONMepauuOHHOrO pHCKa
YIpaBngouan KOMMavua ¢ [omKHON
ApPeAyCMOTPHTENBHOCTLID OTHOCHTCS K
10100py COTPYOHHKOB, OTITHMH3ALHM GH3HEC-
FIPOLIECCOB H BEIOPY KOHTPArEHTOS.

- Ipasonoii PHCK, CBA3AHHEIA ¢
HEIpe/ICKa3yeMOCThIO H3MEeHEHHUH
JEHCTBYIOWIEr0 3aKOHOJATENBCTRBA, A TAKKe C
HECOREPIUEHCTEOM 3aKOHOB H HHBIX
HOPMATHBHBIX AKTOB, CTAHHAPTOR
CaMOperyIupyemMblX  OpTaHWsauMii, B  TOM
YucAe, PEryAHPYIOWKX YCIOBHA BEILYCKa MMM
obpaweHns aKTHBOB, YKa3aHHbIX B
MHBECTHUHOHHON aexnapauun. Cosepliexne
CAENOK HA PHIHKAX B PA3THYHBIX HOPHCAMKIIHAX
CBA3ZHO C AOMOJHHTENLHBIMA PHCKAMH.

Heobxonumo Taioke MpHHMMATE BO BHUMAHHE
PHMCKH, CRA3AHHBIE CO CIMKHOCTHIO HANOTOROTO
3AKOHOAATENLCTBA M IIPOTHBOPEUHBOCTRIO €ro
TOAKOBAHWA M TpuMeHeHwss B  cdepe
HHBECTHLHOHHON AEATENLHOCTH, A TAKIKE PHCKH
MIMEHEHHA  HANOFOBOIO  33KOHOZATENBCTRA,
KOTOPBIE MOIYT MpPHBECTH K HETAaTUBHOMY

BIMAHHIO HAa HMTOTOBBbIEE  HWHBECTHLHOHHLIH
pesynibTar.

[Tpu ITOM Kpatine 3ATPYLHUTENLHO
NPOrHO3UPOBATE  CTEMEHb  BAMSHMA  TAKUX

H3MEHEHHH Ha AeATeNBHOCTh MO YOPaBJICHHIO

OLEHKA CHCTEMHOrO pHCKA CHOXHAE, HO €ro

peanusauMs  MOXKET HOBJIMATL HAa  BCEX
YYACTHUKOB  (JMHAHCOBOTO  poiHKa. K
CHCTEeMHBIM  PHCKAM  OTHOCHTCS  PHCK
BaHKOBCKOMH CHCTEMBI. Ynpasnsiowmas
KOMIaHHUA He  HMEeT  BO3MOKHOCTel

BO3ICHCTBHA HA CHCTEMHEIE PHCK.

-Onepaudonublli  puck,  CBA3aHHBIH
HAPYIUEHHAMH Ou3Hec-IPOLECCOB,
HEMpaRHIbHBIM (hYHKUHOHUPOBAHHEM
TEXHHYECKHX CPEACTB M NPOrpaMMHOre
ofecneueHnsa, a TaKKe HENPABHAbHLIMU
DeHCTBHAMH (OeaneiictrHem) Hiu
HeA00pOCOBECTHOCTRID nepcoHana

YHPaBAAIOWEH KOMIIAHUHK, €8 KOHTPArEHTOR H

NapTHEPOB, TPHBIEKAEMBIX K YHPABAEHHIO
aKTHBaMH QoOHmA, a TAIKE BCNEACTBHE
BHEWHWX  (aKTOpeB, B TOM  YHCie,

NPOTHRBONPABHEIX  JIHGO  HENPaROMOYHEIX
leficeuit Tpereux nuu. K onepaunonzomy
PHCKY  OTHOCATCA  BO3MOXKHBIE  YOBITKH,
ABHBIUHECA DE3YNBLTATOM HApYUIEHHH paGoThl
7R HEKAYeCTBEEHHOrD, WITH
HeZ0OPOCOBECTHOTO HCNOJIHEHUS  CBOMX
00513aTeIbCTB  OPraHM3aTOPaMH  TOPrOBIM,
KIUPHHTOBBIMH  OPraHU3alMAMM,  JPYTrUMH
HHOPACTPYKTYPHBIMH  OpraHM3auUMaM WM
BaHkamMM, OCYLIECTBIMIOIIMMM  pacuersl. C
UENBK) MHHAMH3ALUHH ONEepallMOHHOTO pHCKa
YOpaBAfOWAS  KOMMAHUA ¢ JO/DKHOM
NpeayCcMOTPHTENLHOCTBIO OTHOCHTCHA K
noaGopy COTPYAHHKOR, ONTHMIANUH GH3HEC-
NPOUECCOB H BLIGOPY KOHTPAreHTOB.

- IIpapoeoit PHCK, CBA3AHHBIH c
HENpeIcKa3yeMoCTbiO H3MEHEHHUI
AEHCTBYIOWErO 3aKOHONATENLCTRA, @ TAKKE ¢
HECOBEPLIEHCTEOM 3aKOHOR H HHBIX
HOPMATHBHBIX aKToB, CTAHAAPTOB
CAMOpEryUPYeMbIX  opranuzauuii, B ToM
YHCRe, PETYNHPYIOWMX  YCAOBMUA  BLINYCKA
w/unK  OOpalleHHst aKTHBOB, YKa3aHHBIX B
MHBECTHUMOHHOH mexnapauun. CosepuieHue
CAEN0K Ha PHHKAX B PA3THUHBIX HOPHCAHKLHAX
CBA3AHO C MONOMHHTENBHEIMH PHCKAMH.

Heobxoaumo takoke npuHHMaTL BO BHHMaHHe
PHMCKH, CBA3AHHLIE CO CAOXKHOCTLIO HANOrOBOrD
3aKOHOJATENbLCTRBA W MPOTHBOPEYHBOCTRIO €0
TONKCBAHMA W OpHMEHeHHA B cdepe
WHBECTHLHOHHOH  JEeATENBHOCTH, a TaKKe
PHCKH H3MEHEeHus HaTOroBOTO
32KOHONATENLCTBA, KOTOPBIE MOTYT NIPHBECTH K
HEraTHBHOMY  BJIMAHHIO  HA  HTOrOBBI
HHBECTHIIHOHHLIH pe3yAbTaT.

Ipn IToM KpaiiHe 3ATPYHHHTENEHO
MPOTHO3SHPOBATL  CTENeHb BIHAHMI  TAKUX
M3MEHEHHR Ha NEATEnbHOCTb MO YIPaREHHID

doungom  unM  dHHaHCOBMIT  pesynLTAT donnom  umu  QuHaHcoBuli  pesyneTar
HHBECTOpA, HHBECTOpA.

C Uensi0 MHHHMH3ALUME MPaBOBOTO pHCKa C uenbio MHHMMM3ALMH 1PABOBONO  pHCKa
YOpaBAAoLIAs KOMITaHHs co BCeft ynpasnsiowas KOMIIaHHA co Beeil
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TWATEABHOCTEK)  OTHOCHTCA K M3YYEHHIO
H3MeHeHuH B HopMaTHBHON Gaze. Taxue
yOpasfsiowlas KOMIAHHS B NOMHOH  Mepe
HCIIONB3IYET  BCE  JeranbHBIE  MeXaHH3IMEI
B3aHMOCHCTBHSA C OpraHaMH rOCyAapCTBEHHOM
BIIAcTH, ¢ bankom Poccnu ¢ uenelo Bnusums ua
TIPHHATHE  pelieHHit 10  H3MEHEeHMsiM B
32KOHO/ATe/MbCTBE B [OMh3Y HHBECTOPOB.

- Peryaaropuuiii pHexk moxer OposIBIATECA B
(popMe ApHMEHEHHS K YNPaBIAIOWEH KOMIAHHY
CAHKLMH PEryTUPYIOLIMX OPraHoB MO NpHYHHE
HECOOTBETCTBHA  33KOHAM,  OOLIENPHHATHIM
npasuiaM H CTAHAAPTAM NPOdECCHOHANBHOM
JEATENLHOCTH, Cnencrsuem peanu3anuu
PErYJIATOPHOTO pucka MOTYT CTaThb
(unancoBele WM penyTaupoHHBIE noTtepu
YIpasagicwei KOMNaHuH, 3anper Ha
NpOBEJCHHE  OTHENLHBIX  oflepauuii  no
YNpaBNeHUIO  (OHAOM WM  aHHYTMpOBAHHE
JIMUEH3HH yTpaeaatowell xomnaduu, C uenso
HCIUTIOUMEH A PETYNATOPHOrO pucka
YOPasNAOILEn KOMMAHUA BICTPOMNIA CHCTEMY
KOPTIOPaTHBHOTO YIPABNEHHA M BHYTPEHHErO
KOHTPOJISL M ONEPATHBHO NPUHHMAET MEPL! [0
NPHBEACHUIO CBOEH MEBATENBHOCTH B NOJHOE
COOTBETCTBHE c AEfiCTBYIOLMMH
HOPMaTHBHBIMH AKTaMH,

- PolHOUHBII/UEHOBON  pHCK, cB#3aHHBIE ©
KONeOGaHUAMY LEH aKTHBOB, VKA3aHHBLIX B
HHBECTHLUMOHHON IEKAApALKK, Kypcos BallioT,
NpPOUEHTHBIX CTABOK W Mp. BCNEACTBME
H3MEHEHHA KOHBIOHKTYDLl PHIHKOB, B TOM
HHCIIE CHIDKEHUS JIHKBHAHOCTH, JTH (pakTops!
Camu 1o cebe HaXOAATCA NMOA BRHAHMEM TAKHX
00CTOATENLCTE, KaK HebmaronpuaTHan
COUMANBHO-IKOHOMUMECKAA WITH NONUTHYECKAs
CHTYalHs, HM3MEHEHHE DEryNsiTopHOi cpensl,
OSBaNBLBALMA HIH CYILECTBEHHbIE KOnebaHus
Kypcos o6MeHa BaNtOThI, CTHXHITHbIE BencTRUs.
PucK MpoABAseTca B H3MEHEHHK IIeH Ha LeHHbIE
OyMaru, HHOE HMYIUECTBO, KOTOPBIN MONET
NPHBECTH K TAJEHHIO CTOMMOCTH AKTHBOB
touna.

- BanmotHerii PHCK XapagTepusyercs
BO3MOMKHBIM HEONAronpHATHLIM  U3MeHeHHeM
Kypca pyGisa wnu uHOM BamOTEL B KOTOpOIt
HOMWHMPOBAH (MHAHCOBLIH HHCTPYMEHT, [0
OTHOINEHHIO K KypCY pyOna MM UHOH BARIOTHI,
B KOTOpPOH pacCUHMTBIBACTCS HHBECTHIMOHHbIH
pesynsTaT uHBeCTOpa. [Ipd 3TOM HEraTHBHO
MOMET W3MEHHTBCA KAK CTOMMOCTL AKTUROB B
Pe3yneTaTe MH(IKLUMOHHOIC BONEHCTBUSN H
CHHYKEHHH peanbHoil NoKYynaTensHokH
CrnocobHOCTH  aKTHBOB, Tak W pasmep
00:13aTe/NLCTB MO (PHHAHCOBKIM HHCTPYMEHTAM,
HCTIONHAEMBIM 3a CUET AKTHBROB (oHIA.

- [pouenTheIil puck 3akmouaerca 8 noTepsx,
KOTOPhIE (OHA MOXET NMOHECTH B pe3ysbTare
HEOMAroNpHATHOTO  M3MEHEHHA  MPOLEHTHO
CTaBKM, BIMAIOWEH HA KYPCOBYIO CTOMMOCTSH

TIATENBHOCTEI0  OTHOCHTCA K H3YYSHHMIO
H3MeHeHnit B HopMaTHBHOH faze. Tawke
YApaBiAOwad KOMIAaHHA B ROMHOH Mepe
HCTIOAIB3YET  BCE  JIEFANbHBIE  MEXAHH3IMDI
B3aHMOACHCTBHA C OpPraHaMHu rocyoapcTBEHHO
BJIACTH, ¢ baHkoM Poccuu ¢ wensto BnusHus Ha
MPHHATHE  pelleHMH MO  HM3MEHEeHHsAM B
3AKOHONATE/NBCTEE B MOJIB3Y HHBECTOPOB.

- Perynaropuslii puck Moxer nposBnaTbes B
dopme  nmpumenenus  k  ynpaensmoweit
KOMIMaHHH CaHKUME pEryiupyioINX OpraHoB

M0 TNPHYHHE  HECCOTBETCTRHA  3AKOHAM,
OOLIENPHHATEIM ~ NPaBHNAM M CTAHNAPTaM
npodeccHOHANBHO ] OEATENLHOCTH,

CrescTauem peanusaLum perynasTopHOro pucka
MOTYT CTaTh (JMHAHCOBLIC MIIH PEMYTALMOHHBIE
NOTEPH YTIPABMNAOLIEH KOMNAHUM, 34anpeT Ha
MPOBElEHHE  OTAENBHBIX  OMepauMii  no
YNPaBACHHIO (OHAOM MAH  AHHYAHpPOBaHME
JIMUEH3HH yipasadtowedi komnanun. C netsio
HCKJIOYEHHS PETYJIATOPHOTO prHcka
YNPABAAOWAR KOMIAHHA BBICTPOKSIA CHCTEMY
KOPTIOPaTHBHOTO YNPABIEHHs! M BHYTPEHHEro
KOHTPO/IS M ONEPAaTHBHO NPHHUMAET MEPH! HO
NPHBEAEHHIO CBOCH IEATENBHOCTH B MOJTHOE
COOTBETCTBHE c AeHCTBYIOUIHMH
HOPMATHRHBIMH aKTaMu.

- PerHounpifi/ueHosolt  puck, cBA3aHHBIE
KONMeGaHHAMH UEH AKTUBOB, VKA3AHHLIX B
HHBECTHUHMOHHON AEKNapauuy, KYPCOB BAMIOT,
NPOUSHTHEIX  CTABOK W NP,  BCIEACTBHE
H3IMEHEHHA KOHBIOHKTYPBI PBIHKOR, B TOM
HHCIE CHHXEHMS AMKBHAHOCTH. DTH (aKkTopsl
caMH 1o cebe HaXOMATCA NOA BAUSHHEM TAKMX
oBCTOATENLCTR, KaK HebnaronpusrHan
COLHANBHO-3KOHOMHYECKAA MM MOMHTHYECKAS
CHTyauMs, W3MEHEHUE DEeryfsTopHoll cpesipl,
REBANLBALMA WIH CYLWECTBEHHBIE KoneGaHns
KypcoB o0MeHa BaMOTBI, CTHXHIHbBIE GeaCTRUA.
Puck nposeisercs B usmemesun uen Ha
UeHHBIE Bymard, MHOE MMYLUECTBO, KOTOPbIii

MOKET MPHMBECTH K [MafiERHI0  CTOHMMOCTH
aKTHBOEB (hoHia,
- Bamoruerii pHCK XapaKTepusyercs

BO3MOXHBIM HEOJATONPHATHEIM H3MEHSHHEM
Kypca pyb/is WIH MHOW BAMOTH, B KOTOpOH
HOMHHHPOBAH (BHHAHCOBBIE HHCTPYMEHT, 110
OTHOWEHHIO K KYpey pyOns Wi HHoit BamoTh,
B KOTOPOHl paccUMTLIBAETCH WHRECTHUHOHHBL
PE3YNBTaT HHBECTOpa. [lpM 3TOM HeraTtHsHO
MOMET M3MEHHTHCA KAK CTOMMOCTE ZKTHBOB B
pesyastate HudnauHoNHOrO BO3MSHCTBHA W
CHIKCHHH peansHoi MOKynaTeapHod
COCOBHOCTH  aKTHBOB, Tak U pasmep
06s3aTenbeTB M0 GHHAHCOBBIM HHCTpYMEHTaM,
HCIIONIHAEMBIM 3@ CHET aKTHROB GoHaa.

-TlpouenTabii puck 3akmouaercs B moTepsy,
KOTOpBIE (DOHJ MOMKET MOHECTH B pesy/bTaTe
HEDIArONPHATHOTO  H3MEHEHMS MPOLEHTHOH
CTaBKH, BAUAOWEH HAa KYPCOBYIO CTOMMOCTh
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obmurauuii ¢ QHKCHPOBAHHEIM  JONOHAOM.
[lpouenTHriii puck TaloKke BO3HHKAET B Cyvae,
€CHM  HACTYIUIEHHE  CPOKA  HCHOOAHEHHs
00A3aTeNBCTB 32 CHET aKTHBOB, PA3MELLIEeHHBIX B
HHCTPYMEHTSI ¢ (PHKCHPOBAHHLIM JOXOA0M, HE
COBIAMAET CO CPOKOM MOYHEHHS TPOLEHTHOTO
[OX0MA OT TAKHX a8KTHBOB.

- Puck  nukBMAHOCTH  peanusyerca  mpu
COKPAlUCHUH HIH OTCYTCTBMM BO3IMOMKHOCTH
NpHOOPECTH MM peaTH3oBaTh (MHAHCOBBIE
HHCTPYMEHTEl B HeoGxoaumom ofBeMe u o
HEoBX0auMOil IIeHe, BKIIIOUAs PHCK peanusanyun
AKTHBOB [0 LEHE 3HAYHMTENLHO OTAHYANOLUEHEs
OT HX OUEHOYHOH CTOMMOCTH, YTO MOMKET
NPHBECTH K  HECBOEBPEMEHHOH  BhINnarte
ACHEHKHOH KOMMEHCALWM OPH [PEKpallieHHH
dorpa. Tlpu  ONpeseneHHBIX  PLIHOYHbIX
YCAOBHAX,  €CAM  NUKBHOHOCTE  pbIHKA
HeaaeKBarHa, MOMKET OTCYTCTBOBATh
BO3MOMKHOCTb  OMNPEReNHTh CTOMMOCTh MM
YCTAHOBHUTL CHIPABE//IMBYIO LeHY (GHHAHCOBOrO
aKTHBA, COBEPLUNTE CAENKY N0 BLITOAHOH LEHE.
Ha peiHKE MOrYT HPHCYTCTBOBATh TONBKO
UHIHKATHBHEIE — KOTHPOBKH, UTGC  MOMET
MPHBECTH K TOMY, YTO AKTHB Hedb3s Gyxer
peasin3oBath H, TaKUM 00pa3sOM, MHCTPYMEHT
Gyaet HaxoguTbesa B noprdene Gonaa 4o KoHUA

Cpoka  noraweHHs  6e3  BOIMOMKHOCTH
peann3almtH.

[lomMuMo  (HHAHCOBBIX M HedHHAHCOBLIX
pHCKoR HHBECTHPORAHHE B AKTHBBI,

npenycMoTpeHHbIE HHBECTHI{HOHHO
nexnapaudel oMpa, BUnOUAET ChEmylOUME
PHCKH:

- KpennTHbiii PHCK, CBA3AHHBIH
HEHCTIOMHEHHEM DOMKHHKOM CBOHX
{pHHAHCOBBIX obA3aTenbCeTE HiTH
HEOMAroNpUsTHHIM M3MEHEHHEM HX CTOMMOCTH
BCAEACTBHE YXYIUEHHs crocoGHOCTH
OOBKHHUKA HCOOAHATH Takue obg3arenscrea. K

HHCTY KpPEOHTHBIX PHCKOB, B TOM 4HCHe,

OTHOCATCH:

Puck gedonta no ofnurauuaM M HMHLIM
DONTOBEIM  LEHHBIM  OyMaram,  KOTOpBI
3AKIIOUAETCA B BO3MOMCHOIN

HENJATENECNOCOOHOCTH  3MHTEHTR  JIONTOBBIX
UeHHBIX Oymar M (H/H) NUL, OPENOCTABHBLIHX
obecrieyeHre MO 3THM LEHHBIM Gymaram, 4To
NPHBEAET K HEBOIMOMWHOCTH WIlM CHIDKEHHIO
BEPOATHOCTH  MOTacuTh AOMrOBEIE  UEHHbIE
Oymary (NpOMIBECTH KYOOHHLIE BBLEIIAATHL 10
HHM, HCINOMHNTL 00A3aTeNbCTBA N0 BHIKYMY, B
TOM UHCIE JOCPOYHOMY, JIOJFOBLIX LEHHBIX
Bymar) B Cpok M B NoMHOM oObeme. Musecrop
Hecer puck Aed0aTa B OTHOUIEHMM aKTHBOB,
BXOmAmMX B coctae  (poHga. C  uensio
MOANEPKAHHA COOTHOLIEHHS PUCK/NOXOIHOCTE
B COOTBETCTRHUM c WHBECTHIIMOHHO
nexnapanueil douma ynpasnsiouas KoMnaHH
BBICTPOU/IA CHCTEMY YMpPABNEHHA MOpTdhenem

ofnurauuii. ¢ (QUKCHPOBAHHBIM  JOXOAOM.
IpouenTHeIt pHCK TAKKE BO3HUKAST B cny4ae,
€CTH  HACTYINIEHHE  CPOKA  UCHONHEeHHs
00GA3aTENLCTR 32 CUET AKTHBOB, PAsMEINEHHBIX
B MHCTPYMEHTHI € (DHKCHPOBAHHBIM LOXOIOM,
He  COBMNAJAET €O  CPOKOM  [ONYYeHHA
MPOLCHTHOFO OX0AA OT TAKUX AKTHBOR.

-Puck  nMksupHocTH  peanmsyercn  mpw
COKPALUCHUH HAH OTCYTCTBHH BO3MOIKHOCTH
npuofpecTd WAM peasu3oBaTe (HHAHCOBBIE
HHCTPYMEHTR! B HeoDXogumom obbeMe H no
HecOxoauMo LieHe, BKIOUAs pucK
pealM3aluKM aKTMBOB 1O HEHE 3HAYHTEIBHO
OTJIHYAIOIWEACA OT MX OLEHOYHOH CTOHMOCTH,
HTO MOXET IIPHBECTH K HECBOSBPEMEHHOM

BBINIATE  [OEHEKHOH  KOMIGHCAUMH  HpH
npexpamienuy  Gouga. [IpH  onpefeneHHbIX
PBIHOYHBIX  YCNOBHMAX, €CHH JIHKBHAHOCTh

DHIHKZ HEANEKBATHA, MOMET OTCYTCTBOBATDH
BOIMOXKHOCTE  ONPENENHTh CTOMMOCTL  LUTH
YCTAHOBHTE ClIPABEAIUBYIO LEHY (PUHAHCOBOrO
aKTHBA, COBEPIUMTH CAENKY M0 BBITOAHOH LiEHe.
Ha peiHke MOFYT NpUCYTCTBOBATH TOMBKO
WHAHKATUBHEIE  KOTHPOBKM, UTO  MOKET
MPHBECTH K TOMY, YTO aKTHB Henb3A Oyvaer
peann3oBaTh W, TAKHM 00pa3’oM, HHCTPYMEHT
Oyzer waxoauThes B mnoprene doupa fo
KOHLZ cpoKa roralieHua 0e3 BOIMOMKHOCTH
peanuIaLMH,

[lomumo  duHaHCOBLIX M HEQUMHAHCOBBIX
pHCKOB HHBECTHPOBAHME B AKTHBBI,
NPEaYCMOTPBHHELE HHBECTHLHOHHOI
Dewnapaunedl ®oupa, BKIIOHAET CHEAYIOUINEG

PHCKM:

- Kpenuruetii PHCK, CBA3aHHBI
HEeHCHOMHEHHEM JTOMKHHKOM CBOMX
(hHHAHCOBLIX 06a3aTeNnbCTs HITH
HeONAroNpPHATHLEIM H3MEHEHHEM HX CTOHMOCTH
BCAIEACTBHE YXyALIeHus! crnocoBHOCTH
AOJBKHMKA HCTIONHATE Takue o0ssarenscrBa. K
HHCITY KPEHMTHBIX PHCKOB, B TOM “HCIE,

OTHOCATCA,

Puck pedonta nmo ofnuraupam M HHeiM
JONIOBHIM  LUEHHbIM  ymaraMm,  KOTOPBIji
JaKNoMaeTCs B BO3MOXCHOI
HETUIATEIKECTIOCOOHOCTH  IMUTEHTA AONTOBbIX
LEHHBIX GyMar u (M) Jiul, NpefocTaBuBIIHX
offiecneyeHre MO 3THM LUEHHBIM ByMmaram, 4o
[IPUBENET K HEBO3MOXKHOCTH HIH CHIBKEHHIO
BEPOATHOCTH [IOTACHTEL HONTOBREIE  LEHHBIE
Gymary (MpoM3IBECTH KYIIOHHBIE BbITIMATH IO
HHM, HCHONIHUTE 00A3aTENbCTRBA 110 BHIKYIY, B
TOM YHCIE AOCPOYHOMY, HOATOBBIX LEHHBIX
OyMar) B cpok # B f101HOM obbeMe, Husecrop
HECeT pHck OedoNTa B OTHOWIEHHH aKTHBOB,
BXomsmux B coctae  (onma. C  uenwio
NOAAEPHAHUS COOTHOLUEHHA PHCK/ HOXOQHOCTD
B COOTBETCTBUU c HHBECTHUHOHHOH
aexnapaunen GoHa YNPaBIsIOmAS KOMMAHHS
BBICTPOWIA CHCTEMY YIpaplieHust noprhenem
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DoHIA H pUCK-MEHEIDKMEHTA.

Puck  koHTpareHTa —  Tpersero  Juua
nposBnseTcs B DPHCKE  HEUCIOJHEHMS
00A43aTe/ILCTR Mepel YOpasItowmeil koM madue
€O CTOPOHMBl KOHTPAreHToB. Y npapastormasn
KOMMAHWUA HE MOMKET rapaHTHpPOBATL ONarHe
HAMEPeHHs H  CNocoDHOCTE B Oyoyiuem
BBIMOHATE NPHHATHIC Ha cebs obasaTenbcrBa
€O  CTOPOHBL  DBIHOYHBEIX  KOHTPAareHroB,
Opoxepos, pacueTHbIX OpraHH3aLui,
Jero3HTapues, KJTHPHHIOBBIX CHCTEM,
pacueTHbIX BaHKOR, MUIATEXHBIX areHTOB, BHPK
H NPOYHX TPETBUX ML, YTO MOMET NPHBECTH K
noTepsm KJIMEHTA, HECMOTpS Ha
NpeanpUHHMAEMBIE YIPABNSIOIIEH KOMIaHHel
ycunus  no  goOpocoBecTHOMY — BhIGOpY
BBILIENEPEHHCAEHHBIX JinL,

- HuBectuporanue B NpOH3IBORAHbIE
d1HanHcoBLIE HHCTPYMEHTSI (dbrrouepcsl,
dopsapasl, ONUHOHB, cBOmBI W Ap.), Kak
NPaBuao, CBA3AHO C DONBIIHM YPOBHEM pUCKA H
MOXET GRITL COMPANKEHO CO 3HAYHTEIbHBLIMU
YOBITKAMH.

Tak, mpu noKynKe ONMUMOHHOrO KOHTPAKTA
norepu, B ofWeM cnyuae, He npeswbCAT
BESHUHHY YIUIAUYEHHBIX NpeMLH,
BO3HAIPAXAEHUsT U PACXONOB, CBA3AHHBIX ¢ HX
copeplieHHeM. B To BpeMs Kak npoaaxa
ONUMOHHBIX  KOHTPAKTOB W 3akmoueHue
(erouepcHeIX, (BOpBAPAHBIX U CBOM ACroBOPOB
{KOHTpAKTOR) [IPH OTHOCHTENLHO HeBONbIIMX
HEGNAronpuATHLIX KONEOAHHAX UEH HA PhIHKE
MOPYT [PHBECTH K 3HAYMTENLHEIM YOLITKAM, 3 B
ciyvac NpOAaKH (BROYEPCHBIX H (OPBAPIHLIX
KOHTPAKTOB M NPOAAXKH OMIIHOHOB HA NOKYIKY
(OnuMOHOB  «KOAM®) — K HeorpaHHYeHHBIM
yObITKAM,

[lomumo ofwero peiHousoro pucka npw
COBEPIUCHUH OMNEPALMM HA PBIHKE LEHHBIX
Oymar, B ciydae coBepuieHus onepaumii ¢
[POU3BOAHBIMH (PHHAHCOBBIMH MHCTPYMEHTAMH
BO3MOKEH PHCK HEOMAroNpPUSTHOrO W3IMEHEHUs
USHBl  KaK  (JMHAHCOBBIX  MHCTPYMEHTOB,
ABSIOWHXCS GA3UCHBIM aKTHBOM [IPOH3BOM HBIX
(DMHAHCOBBIX MHCTPYMEHTOB, TaK M pUCK B
OTHOUIGHHH  aKTHBOB,  KOTOPBIE  CHYMKaT
obecnieuennem. B cryuae webraronpusTHOro
M3MEHEHHA LEHBl GOHI MOKET B CPABHUTENBHO
KOPOTKU CpOK NOTEPATE CpencTsa,
ABAfOWHecH obecrneueHneM Mo NPOHIBOIHOMY
(HHAHCOBOMY HHCTPYMEHTY.

- MHBECTHPORAHHIC B HHOCTPAHHBIE UEHHBIE
Gymarn H (MHAHCOBBIE HHCTPYMEHTHI, Gazossle
aKTHBBL,  KOTOPBIX  HMEIOT  HHOCTpaHHOE
[IPOHCXOMKAEHHE, NPHCYLIH OMHCAHHBIE BhILIE
PHCKH CO CNEAYIOHMH 0COBEHHOCTAMH.

MHocTpaHHbie (UHAHCOBBIE HHCTPYMEHTB M
aKTHBEI MOTYT ObiTh MpHODBpeTEHE! 34 pyBexom
WIH  Ha  poccHiickoM, B TOM  4Hcne
OPIaHH30BAHHOM PHIHKE,

donpa 1 prcK-MeHeIKMEHTA.

Puek  wonTpareHta —  Tperbero  JHua
NpOABMETC B PHCKE  HEHCIIOMHEHHA
obs3aTenLCTR Nepen ynpaensiomei KoMnaxued
CO CTOpPOHBI KOHMTPareHToB. Ynpapngromas
KOMMNAHHA He MOXET rapaHTHpORaTh Onarue
HamepeHus W crnocobHocte B Oyayuiem
BBITIONHATE NPHHATHIE Ha ce0s 06a3arenncTRa
CO  CTOPOHRl  PBIHOYMHBIX  KOHTDArEHTOB,
Opoxepos, pacyeTHBIX OpraHu3aliii,
Jeo3HTapHeR, KITHPUHTOBBIX CHCTEM,
PacyeTHbIX OAHKOB, [MIATEXHBIX areHTos, GUpiK
H OPOUMX TPEThHX MHU, YTO MOMXET MPHBECTH K
norepam KIHEeHTa, HEeCMOTps Ha
npeanpruHUMaeMble ynpagsomei xoMnanued
ycuiua  me  nofpocosecTHomy  Bhifopy
BbILIENepeY HCAGHHEIX ML,

- Husectiposanue B TIPOH3BOIHbBIE
(HHAHCOBBIE  MHCTPYMeHTsl  ((hbiouepCl,
(opsapasl, ONUMOHEI, CBOMBI U Op.), Kak
IIPABHIIO, CBA3AHO ¢ GObIIHM YPOBHEM DHCKa
1 MOXKET OBITh CONPIKEHO €O 3HAYUTENbHBIMU
yOBITKAMH.

Tak, npu nokynke ONUMOHHOTO KOHTpakta
norepu, B obweM chyvae, He MpeBbICAT
BEAHUHHY YIIAueHHBIX npeMun,
BOZHATPANKAESHHA H PACXOI0B, CBA3AHHBIX C HX
copeplieHneM. B To spems kax npomama
OIIHOHHLIX ~ KOHTPAKTOB W 3aKNOuCHHE
(hptotepcHbIX, (OPBAPAHBIX H CBOM HOTOBOPOR
{(KOHTPAKTOR) NP OTHOCHTENLHO HEGOMBLITHX
HeBNAronpHATHBIX KogeBaHuAX UeH Ha PhIHKE
MOTYT NPHBECTH K 3HAYHTENbHBIM yORITKAM, 2 B
cydae NponaxH (BLIoHepCHBIX 1 (GopBapaHbIX
KOHTPAKTOE U NPOJA2XH OMLHOHOB HA NOKYNKY
(ONUMOHOB  «KOAM®Y) — K HEOrpaHHYEHHbIM
yOuITKaM.

[Tomumo obuwero peiHOuHOro pucka npu
COBEpLUSHHH ONepauHy HA pPBIHKE HEHHBIX
Oymar, B cfiyuae coBepinenns onepauuii c
NPOH3BOAHBIMHE (rMHAHCOBBIMH
HHCTPYMEHTAMH BO3ZMOKEH pHCK
HEOMArONpHATHOIO  M3MEHEHHA LeHbl  Kak
DHHAHCOBLIX  HHCTPYMEHTOB,  SIBISIOIIHXCS
OasucHbIM aKTHBOM NPOH3BOAHBIX
(pUHAHCOBBIX HHCTPYMEHTOB, TaKk U PHCK B
OTHOINGHHH  AKTHROB,  KOTOpBIE  CIIYIKAT
obecnevennem. B cnyvae HeGnarompuaTHOro
M3MEHEHHA LUeHB! GOHA MOMKET B CPABHUTENLHO
KOPOTKHI CpoK NOTEpATs  CPeAcTBa,
ABNAOLHECs obecneyeHHeM 110 MPOHIBOAHOMY
(BHHAHCOBOMY HHCTPYMEHTY.

- Puck, cBA3aHHbIN ¢ BO3MOXKHON MOBLILICHHO
KOHUGHTPAaUHEH axkTHBOR (OHOA B OAHOM
OPOSKTE H/HIH OAHONH OTPACIH SKOHOMUKH, YTO
MOMKET YCUNMTbL HeraTHBHBIH 3dehexr oT Bcex
IPHBEAEHHBIX BBILIE PHCKOB.

PasHble  BUABI  PHCKOB  MOTYT  GbITH

B3AMMOCBA3aHEl Mexgy coGol, peannzaiuus
OHOTO PUCKA MOKET M3MEHATb YPOBEHb WITH
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[lpumenutensno  k  TakuM  HHCTPyMeHTam
CTPaTErHYecKHil PHUCK, CHCTEMHbI pHCK U
NpaBOBOH DPHCK, CBOIiCTBEHHBIE pOCCHiiCKHM
PEIHKaM, DOTIOAHAINTCA AHANOTHYHBIMK
PHCKaMH, CBOHCTBEHHBIMM  CTpamaM, Ige
BLITYIUEHEI 1/HITH 0BPALLAIOTCS 371 aKTHBEL

Bosmoxnoctn  cynebHoit sawmMTel npas  wna
HHOCTpaHHbIe aKTHBb! MOI'yT Bbits
CYLUECTBEHHO OTPaHHUdeHsl HeoGXOOMMOCTBIO
obpaieHnst B 3apyGexuble cyaebHbie w
PABOOXPAHHTEABHEIE OPraHBl,

- Puck, cBA3aHHEIH ¢ BOIMOXKHOM MORBIILEHHOM
KOHUCHTPaUMeH aKTHBOB (OHAA B  OLHOM
NMPOEKTE W/Mitk OTHOH OTpacAu 3KOHOMHKH, 4TO
MOMET YCHAHTL HETaTHBHBIA a(ipexT or acex
NPHBEIEHHBIX BBILLE PHCKOB.

PasHbie  BHABI  pDHCKOBE  MOryT  GmTh
B3AMMOCBS3aHbl Mekay coBOH, peanusanua
OOHOTO PHCKA MOMKET M3IMEHSTh YPOBEHb WIH
MPHBOIMTE K PEAH3ALNY IPYIHX PHCKOB,

OGLuen3BECTHA NPsMAs 3aBHCUMOCTD BEIHYHHBI
OXKMaaEmMoi npHOBLTH oT YPOBH#A
MPHHHMAEMOTQ pHcka. OnrumansHoe
COOTHOWIEHHE YPOBHEH pucka M OxHAAEMOd
NPUGELTH PAsIUUHO H 3aBUCHT OT LEAOrO paaa
00LEKTHBHBIX H CYOLEKTHBHBIX (haKTopoB. [pu
[NIaHHPOBAHHH ¥ NpOBENEHHN oOnepauuii ¢
HHBECTHLUHOHHBIMH MaAM#H HHBECTODP BCEFIA

AOMKEH  HNOMHHTH, YTO Ha  [PAKTHKE
BO3MOMKHOCTH HOJIKHTENTLHOTO H
OTPUUATENBHOIO  OTKIOHEHMS  PEabHOTO
pesyibTata  OT  3anaHHPOBaHHOTO (MM
OKHIAEMOT0) 4acTo CYHIECTBYIOT

OJHOBPEMEHHO H PEANH3YIOTCH B 3aRHCHMOCTH
OT UEJIOTo pAda KOHKPETHBIX OGCTOATENHCTE,

CTENeHh YYETA KOTOpLIX, CODCTBEHHO, M
ONpEeNAeT  PesynsTATHBHOCTL  OMEpaLHii
HHBECTOpA.

Pesynwratsl  pestenshoctH  ynpasnsioweit

KOMIIaHHH B MPOLWIIOM HE SIBASIOTCH FapaHTHel
noxonos (oHpa B Gynywiem, u pewexne o
[pPHODPETEHHH HHBECTHUHOHHLIX naes
NPHHUMAETCA  HHBECTOPOM  CAMOCTOATENBHO
mocie  O3HAKOMASHMA € HACTOALLHMM
[Tpaeusamu,

NPHBOIHTS K PEARK3ALUH IPYTHX PHCKOB,

Obenspecta npamMas 3aBHCHMOCTh
BE/IHYHHL] OXHAAEMOI NpUOLIIM OT YpOBHA
NPHHEMAEMOTO pHcKka. OnrumansHoe

COOTHOLIEHHE YPOBHEH pHCKA H OKHAAEMON
MPHOBLIA Pa3MMuHO M 3ABHCHT OT LENOFo piAaa
OOBEKTHBHBIX H CYOBEKTHRHBIX aKTOPOR. Tpu
TUTaHHPOBAHMH W NPOBEASHHH Oliepaluit ¢
HHBECTHLHOHHBIMH NagMH MHBECTOP BCerna

OO/KEH  MOMHHTb, 4TO HA  MpaKkTHKe
BO3MOIKHOCTH TOOXKHTENBHOIO H
OTPHUATENLHOTO  OTKIOHEHHS  PeanbHOTO
pesyneTata 0T  3aN/IAHHPOBAHHOTO (MM
OMHIAEMOr0) 4acTo CYLUECTBYIOT

O4HOBPEMEHHO U PEANUIYHOTCA B 32BHCHMOCTH
OT Uenore pama KOHKPETHBIX OGCTOHTEJU)CTB,

CTeNeHb y4UeTa KOTOPBIX, COOCTBEHHO, H
ONMPENENACT  Pe3yNLTATHBHOCTE  ONEpaLllHil
HHBECTOpA.

Pesynbratei  nestenshoctH  ynpasnsioweii

KOMIAHHH B NPOILIIOM HE ABJIAIOTCH rapaHTHE!!
moxonos doHaa B Gyaywem, M peuwleHse o
nipHoGpererun HHBECTHLHOHHBIX naes
NPHHHMAETCA  HHBECTOPOM  CAMOCTOSTENRHO
NOCNe  O3HAKOMNEHHZ € HACTOALLMMH
[papsnamn.

Hoanyukr § mynkrta 30 Mpasun

8)

A0 BO3HUKHOBEHMA OCHOBAHMS MpPEKpPALLEHHA
(onaa obecreynBaTh COOTBETCTBUE H3MEHEHHMIT
pacHeTHOH UEHB! H3MEHEHHMAM KOMHUECTBEHHbIX
nokasarefiell uwHaukaropa crapku PEIQ ¢
Uentpansuei koHTparenTom ¢ obSmranuamu
«Cranxa Mockosckoif Bupku panka PETIO ¢
UK obauraumu», Kkparkoe HaumeHoBaHMe
«MOEXREPO», (ISIN RUO00AOJWFW2),
paccuuteiBaemoro [lyGmuunpiM akunoHepHsim
obuecTsoM «MockoBckas Gupxka MMBBE-PTCy
¢ OTKnoHeHHem He Gomee uem ma 5 (ITaTe)
IPOLEHTOB.

HNoanysxr 8 myuxra 30 Mpasun

8)

20 BO3HMKHOBEHHS OCHOBAHMS [pPEKPalICHUs
ouma obecneynsars cOOTBETCTRIE MIMEHEHHMI
PACHETHOH LIEHB! H3MEHEHHAM KOJMHYECTBEHHBIX
nokasarened wuuamkatopa craexu PEIIO c
LleHTpanbHelM KoOHTparenToM ¢ OBmrauMaMHy
«Craska Mockosckoil Bupxu peinka PETIO ¢
LK  obmurauum», xpatkoe HaumenopaHue
«MOEXREPO», (ISIN RU000AQJWFW?2),
paccunThIBAEMOTO [ly6nHYHBIM aKUHOHEPHBIM
o6uecteom «Mockosckas Gupika MMBE-PTCy
¢ OTknoHeHHeM He Gonee wem wa 1 (Onun)
HPOLEHT.

cmp. 11uz 12




IMoanynkr 4.1 mynkTa 43 INpapun

4.1. B nepuon ¢ 10 wacos 00 munyt u mo 16
4acoB 00 MMHYT TOProBOro /Hs, COBMAIAIOIIErO
¢ pabouum [HeM, Blafenel, MHBECTHIHOHHOIO
nasg, He ABIAIOIIMACA  YNOJHOMOUYEHHBIM
JIMUOM, MM JIMLO, ASHCTBYIOIIEE 3a ero CYeT,
JOJDKHO HaIpaBUTh yBEJIOMIIEHHE,
cocrasiieHnoe no Gopme Ilpunoxenus Ne 5 k
HacToswuM IlpaBunam, Ha agpec 3JeKTPOHHOMH
noutsl:  Order@vtbcapital-broker.com (nanee
M0 TEKCTY — Y BEIOMJIEHHE);

[MoamynkT 4.1 mynkra 43 [Tpaemi

4.1. B nmepuon ¢ 10 vacos 00 muuyr u mgo 16
yacoB 00 MHHYT TOProBOro JiHs, CORNA/IAIOLIETO
¢ pabo4YMM [HEM, BJiaaelel, HHBECTHLHOHHOIO

nas, He ABJAIOLMHACA  YINOJHOMOYEHHEIM
JIMLIOM, MM JIMLO, NeHCTBYIOIIEE 3a €ro cuer,
JOJDKHO HAalpaBUTh YBEIOMIIEHHE,

cocrae/eHHoe Mo (opme [Mpunokenus Ne 5 k
HactoawmM [IpaBunam, Ha aapec 37eKTPOHHOM
noutel:  Order@vtbeapital-broker.com  (ms
OO0 BTb  Kanuran  bBpokep)  miu
BPIF@sberbank-cib.ru (mmas AO «Coepbank
KHWb») (nanee no tekcry — YBenomieHue);

[Monnynukr 4.1 mynkTa 44 Tpasun

4.1. B nmepuon ¢ 10 yacoe 00 muuyt u a0 16
qacoB 00 MMHYT TOProBOro [Hs, COBMAAaIOLIETO
¢ pabouuMm [gHeM, [HLIO, HAMEpEHHOE
npuoOpecTH MHBECTHUHMOHHblE MaH (mamnee —
«[lpuobperarens mnaeB»), MAM HHOE JIHLO,
AENCTBYIOUIEE 33 €ro CYeT, NO/DKHO HAMpPaBHThH
YBEIOMJIEHHE,  COCTaBJIeHHOe 10  opme
[Tpunoxenus Ne 5 k HacToswmm [Npasunam, Ha
agpec 21eKTpoHHoi noutel: Order@vtbeapital-
broker.com (nanee no texcty — Yeemomienue);

[Toamyskr 4.1 nyukra 44 Tpasun

4.1. B nepuon ¢ 10 wacos 00 munyt u go 16
yacoB 00 MHHYT TOProBoro /Hs, COBNAAIOIIEr0
¢ pabouuM  [JHeM, JIMIO, HaMEpeHHoe
npuodpecTy WHBECTHLHOHHEIE Mau (Janmee —
«[lppobperatens naee»), WIM HHOE JIHLO,
IEeHCTBYIOUIEE 33 ero cueT, JOJKHO HAlpaBUTh
YBEJIOMIIEHHE,  COCTaBleHHOe 1Mo  dopme
[Tpunoxenus Ne 5 k HactoawmM [IpaBuiam, Ha
agpec 3nMexkTpoHHOH mouthl: Order(@vtbceapital-
broker.com (x11 OOO BTB Kamuran Bpokep)

HacrosAwwmx [paBun, a Takke BO3HArpPa)KIEHUS
B 4acTH MpEBLIIUEHHS pa3MepoB, YKa3aHHBIX B
myHkTe 96 HactoAwmx [Ipasun unm 0,39 (Home
LE/bIX TPUAUATH AEBSATb COTBIX) MpoLeHTa (¢
Y4ETOM Hajora Ha [00aBlIeHHYI0 CTOHMOCTB)
CpeIHEroJ0BOi CTOMMOCTH YHCTBIX aKTHBOB
donna, onpeenseMoit B nopske,
YCTAHOBJIEHHOM HOPMATHBHBIMH aKTAMH B
cepe (QUHAHCOBBIX PBIHKOB, BEIMIAYHBAKOTCS
yhpapfAolleil KOMMaHWeil 3a cueT CBOMX
COOCTBEHHBIX CPENICTB.

unu  BPIF@sberbank-cib.ru  (mna AO
«Coepdank KWb») (mamee mno Tekety -
VBenomreHue);
| 96.2. Cneunanu3npoBaHHOMY nenozutapuio, | 96.2. CrneuHanu3upoBaHHOMY JIeNO3HUTapHIO,
pErucTpaTopy, ay/JMTOPCKOH OpraHuzauMH MU pPETUCTPATOPY, ayAMTOPCKOH OpraHM3auuu H
oupske B pazmepe He Gonee 0,18 (Hone uensix Gupsxe B pasmepe He Gonee 0,09 (Hose wenbix
BOCEMHA/LATb COTbIX) MNPOLEHTA (C Y4YETOM IEBATEL COTHIX) MpPOLEHTA (C Y4eTOM Hajora Ha
Hajgora  Ha  J00aBMEHHYW)  CTOMMOCTB) N00aBICHHYIO ~ CTOMMOCTB)  CpEIHErOI0BOI
CPEIHEro/I0R0H CTOMMOCTH YHCTBIX AKTHBOB CTOMMOCTH  YHCTBIX akTHBOB  (oHma,
tounaa, onpeznenseMoit B nopske, onpeaenseMoil B MOpAOKE, YCTAHOBIEHHOM
YCTAHOBIEHHOM HOPMATHBHEIMH aKTaMH B HOPMAaTHBHBIMU aKTaMH B cdepe (HHAHCOBEIX
cepe pHMHAHCOBBIX PBHIHKOB. PBIHKOB.
100. Pacxonwl, He mpeaycMmotpeHHsle myHktoMm 99 | 100. Pacxonbl, He mpexycMOTpeHHbIE MyHKTOM 99

HAaCTOALIHX I'[paavm, a4 TaK>K€ BO3HArpaKIaeHH:A
B YacCTH MPEBBILIEHHA Pa3sMEpPOB, YKa3aHHBIX B
nyHkTe 96 Hacroswwmx [lpasun uau 0,3 (Hoas
LUENbIX TPH JECATHIX) MpOLEHTa (¢ y4uyerom
Halora  Ha  J00aBNEHHYID  CTOHMMOCTb)
CPEIHEr0Q0BO CTOMMOCTH YHUCTBIX AKTHBOB
(oHna, onpejenseMoit B NOpsIIKE,
YCTAHOBIIEHHOM HOPMATHBHBIMH aKTaMH B
cibepe (HMHAHCOBBIX PBIHKOB, BBIMLTAYHBAIOTCA
YOpapnsAloIedl KOMMaHHel 3a cyeT CBOMX
COOCTBEHHBIX CPEJCTB.

cmp. 12u3 12




ero mnp. ﬁomwzmﬁowm:o ¥ CKpErIeHO
MeYaThio ) muct/a/oB.

[eHepanbHbIi IHPEKTOP
AO BTB Kanutan YnpagneHue akTHBaMH

ionun Cepreii 'eHHanbeBHY
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