U3MEHEHUA N OONOJIHEHNSA Ne 3
B NPABUIA OOBEPUTENIbHOIO YNPABJEHUA

OTKpbITbIM NaeBbIM MHBECTULIMOHHBLIM (POHAOM PbIHOYHBLIX (PUHAHCOBLIX UHCTPYMEHTOB
«MNepBas - DoHA KOHCEpPBaTUBHbLIN C BbiNnaTon goxoga»

(MpaBuna goBepuTeNbHOroO ynpaeneHus doHaom 3apernctpmpoanbl 30.03.2023 roga 3a Ne 5324,
nanee — Npasuna ®oHaa)

CTAPAA PEOAKLINA NMPABUIT ®OHAOA

HOBAA PEOAKLMA MPABUT ®OHOA

A63au 2 nyHkTa 21 MpaBun ®oHaa

MHBECTUUMOHHOM  nonuTMKOM  YNpaBngwowen  KoMnaHum
ABMNSIETCS MHBECTUPOBaHWE MPEVMMYLLECTBEHHO B obnurauum
POCCUNCKUX 3MUTEHTOB, HOMWHWPOBAHHbIE B POCCUMACKUX
pybnsx, a Takke WHBECTUPOBaHWME B WHblE aKTUBbI,
npeaycMOTpeHHbIe NYHKTOM 22.1 HacToswwmx [Npasun.

A63ay 2 nyHkTa 21 MNpasun ®oHpa

MHBECTULMOHHOW MONMUTUKON YNpasnsiowen KoMnaHum
ABMSETCS MHBECTMPOBAHUE MNpPenMyLLecTBEHHO B obnuraumn
POCCUMACKMX SMUTEHTOB, HOMWHUPOBAHHbIE B POCCUMCKMX
pyonsix, B npaBa TpeboBaHus (mebutopckyro
3a[0MKEHHOCTb) MO AoroBopam peno, npegMeToM
KOTOPbIX SfABASAKTCA ob6nurauuMmM, U B KIUPUHroBble
ceptudmkaTbl  y4yacTusi MOCPeACTBOM  3aKMOYeHUs
[OroBOPOB peno, a Takke NHBECTUPOBAHWE B UHbIE aKTUBHI,
npeaycMOTpPeHHbIe NYHKTOM 22.1 HacToswmx [Npasun.

MyHkT 21.1. NMpasun PoHpa

21.1. YnpaBnsioLwasa KomnaHus B npouecce ynpaBneHus
doHOOM peanusyeT CTpaTerMlo  akTUBHOMO  ynpaBneHus,
OCYLLECTBISIS BIIOXEHUE AEHEXHbIX CPedCTB, COCTaBNSIOLLMX
doHa, B 06nmraumm poccUACKMX IMUTEHTOB, HOMUHUPOBAHHbIE
B POCCUICKMX pybnsix, a Takke WHBECTMPYSl B WHble aKTUBHI,
npegycMoTpeHHble MHBECTULIMOHHONM Aeknapauven ®oHga, c

y4yeTom TpebGoBaHuM Kk  CTpykType aktmBoB ®doHaa,
NpeayCcMOTPEHHbIX HacTosAWwmMMM MpaBunamu.
CeegeHuss o crnocobe peanusaumu  Ynpasnsitowlen

KOMMaHuen CTpaTernn akTMBHOIoO ynpasreHua:

Mpu NPUHATUM pELLEHUS O MPUOBPETEHUN KOHKPETHOTO
akTuBa B coctaB doHa Ynpasnsawowas — KOMMIaHus
PYKOBOACTBYETCA MPUHLMMOM — «Haurydllee COOTHOLLeHue
PUCKOB U OXMAAEMOIN [OXOAHOCTU OTAENBHOIO akTUBay.

Moo «puckom» Ansa uenen HacTtoswero nyHkta [pasun
NMOHUMAIOTCS BCE BO3MOXHbIE PUCKM, BKIOYast (oMHaHCOBbIE U

He(UHAHCOBbIE PWUCKW, MPEAYCMOTPEHHbIE MyHKTOM 24
HacTosimx Mpaewun.

Mon «noTeHunanbHomn [0XOQHOCTbIO obnuraunny»
noapasymeBaeTCs  OXuWAaemasi  KyNnoHHasi  JOXOOHOCTb,

oXugaemasi JOXOAHOCTb K NoralleHuto KOHKPETHOro BbiMycka
obnurauuii u nporHo3mpyemas pbiHOYHasi nepeoLieHka Bbinycka
obnurauuin.

B cnyuyae Bo3HUKHOBEHME (DOPC-MaKOPHBIX 06CTOSTENLCTB
Ha (PUHAHCOBOM pbIHKE (MPUOCTAHOBKA GUPXEBBLIX TOPTOB;
BBEJEH/E Mep OrpaHWuUTeNIbHOTO XapakTepa B OTHOLUEHMM
3MUTEHTA UMM WHbIX YYaCTHUKOB (DMHAHCOBOIO pblHKA, B
pe3ynbTaTe KOTOPbLIX BO3MOXHOCTb YNpaBnsioLlei KomnaHuu
pacnopsixaTtbca akTusamv doHaa unu peanvsoBbiBaTh NpaBa
no aktmeam ®oHga OyaeT orpaHudeHa wnu  yTpadeHa)
YnpaBnsiowas KkoMnaHus WUMeeT MpaBO OTKMOHWUTLCS OT
NpUHLMNA — «HaUmMyyllee COOTHOLLEHWE PUCKOB U OXUOAeMOl
[OXOOHOCTU OTAEeNbHbIX aKTUBOB» C LEeNbl MUHMMM3ALMM
noTeHLMarnbHbIX YObITKOB, KOTOPbIE MOTYT BO3HUKHYTb U3-32
BO3HUKHOBEHUS POPC-MaXOPHbIX OGCTOATENLCTB.

MyHkT 21.1. NMpasun ®oHpa

21.1. YnpaBnswowas KoMmnaHusi B npouecce ynpaBneHus
®PoHOoOM peanu3yeT CTpaTernio  akTMBHOIO  ynpaBrieHus,
OCYLLECTBNAS BIIOXEHNE AEHEXHbIX CPEACTB, COCTaBMSOLWMNX
®oHg, B 0bnmraumm poccMnCcKUX SMUTEHTOB, HOMUHUPOBAaHHbIE
B poccuiickux pybnsix, B npaBa Tpe6oBaHus (Ae6UTOpPCKYO
3af0MKEeHHOCTb) MO AoroBopam peno, npegMeToM
KOTOPbIX SABASAKTCA ob6nurauMm, W  KIUPUHroBble
ceptudmkaTbl yyacTusi No [oroBopaM peno, a Takke
WHBECTUPYS B WHble aKTuBbl, npeaycMOTpPEeHHbIe
WHBECTULMOHHON feknapaumnen ®oHaa, ¢ ydeTom TpeboBaHuit
K CTpyKTYype aktuBoB PoHAa, NpedyCMOTPEHHbIX HACTOALLMMU
MpaBunamu.

CeegeHnss o cnocobe  peanusaumm
KOMMNaHuel cTpaTermm akTMBHOTO yrpasrieHus:

YnpasnsioLien

Mpu NPUHATUU pelleHUs O NPUOBPETEHUU KOHKPETHOrO
aktuBa B coctaB ®doHga Ynpaenswowas  komnaHus
PYKOBOACTBYETCSl MPUHLMMNOM — «Haumyyllee COOTHOLUEHWE
PUCKOB 1 OXMAaeMOW OXOOAHOCTM OTAENBHOIO akTUBay.

Moa «puckom» Ansa uenem Hactosiwero nyHkra [Mpasun
NMOHUMAIOTCS BCE BO3MOXHbIE PUCKK, BKIOYas hMHAHCOBLIE U

He(UHAHCOBLIE  PUCKW, NPEeoYCMOTPEHHbIE MNMYyHKTOM 24
HacToswux Mpasun.

MNon «noTeHumanbHomn [OXOQHOCTbIO obnuraunny
nogpasymeBaeTCs  OXuaaemasi  KyrnoHHasi  [OOXOLHOCTb,

oXxupaemasi LOXOOHOCTb K MOralleHUo KOHKPETHOro BbiMycka
obnurauuii M NporHo3npyemasi pbiIHoUHas nepeoLieHka Bbinycka
obnurauumn.

Moa «noTeHUuManbHOW [OXOAHOCTLIO CAENOK peno
(BknOYan cAOenku Cc KIAMPUHIOBbIMU cepTudukaTamm
y4yacTusi)» nogpa3ymeBaeTcsi oXxuaaemasi AJOXOOAHOCTb OT
caenok obpatHoro PEMO c y4yeToM Tekywmx YpOBHeW
CTaBOK M NPOrHO30B NO AMHAaMUKe KIHo4eBOW CTaBKU.

B cnyyae Bo3HUKHOBEHME POPC-MaOPHbIX 0GCTOATENLCTB
Ha PUHAHCOBOM pbiHKE (NPUOCTaHOBKA GUPXKEBbLIX TOPTOB;
BBELEHNE Mep OrpaHUYMTENBHOrO Xapakrepa B OTHOLLEHWUU
3MUTEHTA UMM WHbIX YYaCTHWKOB (PUHAHCOBOMO pbiHKa, B
pesynbTaTe KOTOPbIX BO3MOXHOCTb YNpaBnsiolen KoMnaHum
pacnopsixaTbca aktueamu ®oHAa UM peanu3oBbIBaTb Npasa
no aktmeam ®oHga OydeT orpaHMyeHa WnU  yTpadeHa)
Ynpaensiiolas KomnaHus MMeeT npaBo OTKINOHWTbCA OT
NpYHLMNA — «HaWUnyyLlee COOTHOLLEHWE PUCKOB U OXMAaeMoii
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AJOXOAHOCTU OTAellbHbIX akKTUBOB» C Uenbild MWHUMU3aAUUN
noTeHunanbHbIX y6bITKOB, KOTOpble MOryT BO3HUKHYTb M3-3a
BO3HUKHOBEHUA dI)OpC-Ma)KOprIX o6cToATENLCTB

MyHkT 21.2. NMpasun PoHpa

21.2. TpenmyLleCTBEHHbIN OOBLEKT
obnurauMm pPOCCUNCKUX SMUTEHTOB,
POCCUICKNX pybnsx.

MHBECTUpPOBaHUA:
HOMWHUPOBAHHbIE B

MyHKT 21.2. NMpasun PoHpa

21.2. TpeuMMyLLleCcTBEHHbIA  0ObeEKT
obnuraumm pPOCCUICKUX 3MUTEHTOB, HOMWHWPOBAHHbIE B
poccuiickux  pybnax, a Takke npaBa Tpeb6oBaHuUs
(nebuTtopckyo 3a40MmMKeHHOCTb) MO AoroBopam peno,
npegMeToM  KOTOpPbIX  AIBAAKTCA  o6nurauvum, u
KNMUPUHroBble cepTuUdUKaTbl y4acTUA No JOroBopam peno.

MHBECTUpPOBaHUA:

A63ay 2 nyHkTa 23.3. NpaBun ®oHAa

obnuraumMm POCCUNCKUX 3MUTEHTOB, HOMUHUPOBAHHbIE B
POCCUNCKUX pYGIsX;

A63au 2 nyHkTa 23.3. NpaBun ®oHAa

obnuraunmM poccUMCKUX SMUTEHTOB, HOMWUHMPOBAHHbIE B
poccuickux  pybnsix, a Takke npaBa TpeGoBaHus
(BebuTopcKylo 3af40/MKeHHOCTb) MO AOroBopaMm peno,
npeaMeTOM  KOTOpPbIX  AABNAKTCA  obnurauMu, W
KITMPUHroBble cepTUdUKaTbl y4acTusl MO AOroBopam peno;

MyHKT 24 MpaBun PoHAa

24. Onucanwne
MHBECTMPOBAHMEM.

PUCKOB, CBA3aHHbIX C

o oueHke YnpasnswLlen KomnaHuw, peanunsauns
MHBECTULIMOHHOMN cTpaTermu, npeaycMOTPEHHON
WHBECTMLUMOHHON  adeknapauvern  doHga, cBA3aHa C
MUHUMAasbHOWM CTEMNEHbIO BIUSAHNS PUCKOB, ONMCAHUE KOTOPbIX
COOEPXKMTCA B HacTtoswem nyHkTe [paBun. MuHMManbHas
CTeneHb BNUSIHUSA MogpasymeBaeT, YTO BO3MOXHLIN YPOBEHb
noTepb MHBECTULUMIA Ha ropu3oHTe 1 roga, KoTopbii He GyaeT
npesbllweH B 95% cnydyaeB — 5%. [pu a3tom ykasaH
BO3MOXHbII YPOBEHb MOTEPU WHBECTULMA B CTPECCOBbLIX
PbIHOYHBIX YCNOBUAX. B 3aBUCUMOCTM OT CuUTyaumm Ha pbiHKe
noTepu MoryT ObITb BbILLE YKa3aHHbIX 3Ha4YeHWI. MNpuBeaeHHbIe
CBELEHUSI B YaCTU OLEHKN BIIUSHWUS PUCKOB OTPaXalT TOYKY
3peHnst 1 COBCTBEHHbIE OLEHKM YNpaBnsaLwWen KoMnaHim u B
CUIy 3TOTO He SABMAKTCHA NCHYEPMbIBAKLLNMU.

MHBecTMpoBaHMEe B aKTWBbl, NpPeayCMOTPEHHble
MHBECTULMOHHOW Aeknapauuveint doHpga, He noapasymeBaeT
Kakux-nmbo rapaHTWil, Kak Mo BO3BpaTy  OCHOBHOW
MHBECTUPOBAHHON CYMMbI, TaK U MO MOMNYYEHUIO KaKux-nnbo
[OXO/10B.

C Lenbio noaaepxaHus COOTHOLLIEHUS
pUCK/IOXOAHOCTL B COOTBETCTBUM C  WHBECTULIMOHHOM
Aeknapauvenn ®doHaa YnpasBnswllas KoMnaHusa BbicTpouna
cuUcTeMy ynpaBrneHusa aktusamu doHaa U puUcK-MeHeIpKMeHTa.

CtoMmocTb 06bekToB MHBECTUpOBaHUA,
cocTapnsowmx PoHa, UM, COOTBETCTBEHHO, pac4yeTHad
CTOUMOCTb WHBECTULIMOHHOIO naqa doHpa MoryT
yBenn4nBaTbCA mnm YMEHbLLIATbCH, pe3ynbTaTbl

MHBECTUPOBAHUA B MPOLWIMIOM He OnpedensioT noxodbl B
OyoylwieMm, TrocydapCcTBO He rapaHTUpyeT  [AOXOOHOCTb
nHBecTUUMiA B QoHA. 3asBneHus MobbiX NMUL, O BO3MOXHOM
yBenuyeHun B GyayliemM CTOMMOCTU WMHBECTMLMOHHOIO nas
doHaa MOryT pacueHMBaTbCA He MHaye Kak NpeanonoXeHus.
PelweHne o nokynke WHBeCTMUMOHHBLIX naes ®doHga
npuHMMmaeTcs nmuom, Xenarowmum npuoGpecTu
MNHBECTULIMOHHBIE Mau CaMOCTOSATENBHO NOCMNe 03HaKOMIeHUs
C npaBunamu OoBepuTenbHOro ynpaeneHuss PoHOoM, ero
MHBECTULMOHHOW AeKnapaunen, C y4eTOM OLEHKU PUCKOB,
NpuBeAeHHbIX B HACTOALLEM MyHKTE, HO He OrpaHUM4YMBasChb
UMW,

ObuiensBectHa npsiMasi 3aBUCUMOCTb  BENUYMHBI
oXuaaemor NpubbINM  OT YPOBHS MPUHYMAEMOro  pucka.

MyHKT 24 NpaBun ®oHAa

24. OnucaHne
WHBECTMPOBAHMEM.

PUCKOB, CBA3aAHHbIX C

Mo oueHke YnpaBnsawLlen KoMnaHuu, peanunsauns
WHBECTULMOHHON cTpaTermu, npeaycMOTPEHHON
WHBECTUUMOHHON  geknapauven  dPonpa, cBsiaHa C
MWHUMAIbHOWN CTEMNEHbLIO BIVSIHAS PUCKOB, ONMUCAHME KOTOPbIX
cogepxuTca B HacTosiwem nyHkte [pasun. lNMpuBedeHHble
CBEEHUs1 B 4YaCTU OLIEHKM BIIMSIHUSI PUCKOB OTPaXalT TOYKY
3pEeHnUst 1 COBCTBEHHbBIE OLEHKN YTNpaBnstoLen KOMNaHum 1 B
CUIy 3TOrO He SABMAITCS MCYEPTbIBAIOLLNMU.

MHBecTupoBaHMe B aKkTUBbI, NpeayCMOTPEeHHble
MHBECTULMOHHOW Aeknapauuenn doHga, He noapasymesBaeT
Kakux-nmbo rapaHTUiA, Kak Mo BO3BpaTy  OCHOBHOW
WMHBECTUPOBAHHOW CYMMbl, Tak U MO MOMYyYEHUO Kakux-nmbo
[OXO[0B.

C uenbio nogaepxaHus COOTHOLLIEHUS
pUCK/IOXOAHOCTb B COOTBETCTBUM C  WHBECTULIMOHHOW
neknapauveirt donHaa Ynpasnsiwollas KOMMaHWS BbICTpoUna
cucTeMy ynpaBneHus akTueammn doHaa U puUck-MeHedKMeHTa.

CtommocTb 06bekToB MHBECTUPOBaAHUA,
coctapnsowmx PoHO, U, COOTBETCTBEHHO, pac4yeTHadA
CTOMMOCTb WHBECTULMOHHOIO nasa doHpa MoryT
yBenuynesaTbCA mnn YMEHbLLIATbCH, pe3ynbTaTbl

MHBECTMPOBaHNA B MPOLUNIOM He onpedensalT aoxodbl B
GyaylwieMm, rocygapcTBO He  rapaHTMpyeT  [JOXOAHOCTb
nHBecTUUMIA B doHA. 3aaBneHus nbbiX NUL 0 BO3MOXHOM
yBenuMYeHun B GyaylleM CTOMMOCTM MHBECTULMOHHOrO nas
doHaa MOryT pacLeHMBaTbCA He MHade Kak NpeanonoXeHus.
PelieHne o0 nokynke MHBeCTMUMOHHbIX naes doHaa
npuHMmaeTcs nmuom, Xenarowmum npuoGpecTn
MHBECTULMOHHBIE May CaMOCTOATENBHO MOCre 03HAKOMITEHUS
C npaBuWnamy [OOBepuUTenbHOro ynpasneHus ®doHOoM, ero
MHBECTULMOHHOW AeKknapauuen, ¢ y4eTOM OLIEHKU PUCKOB,
NpuBEAEHHbIX B HACTOALWEM MYHKTE, HO He OrpaHWM4YMBasiChb
NUMU.

OO6LensBecTHa npsiMasi 3aBUCUMOCTb BESIMYMHBI
oXugaemor npubbIM  OT YPOBHSA MPUHUMMAEMOrO  pHCKa.
OnTvmManbHoe COOTHOLUEHUE YPOBHEW puUCKa W OXuaaemon
NpUGLINY PasnUYHO 1 3aBUCKT OT LIENOTo Psiaa OGBbEKTUBHDBIX U
CYOBEKTUBHbBIX (pakTopoB. Mpy NnaHMpoBaHUM U NpoBeAeHUN
orepauuii  C  WMHBECTUMUMOHHBIMKW  MasMu,  Brageney
MHBECTMUMOHHBIX MaeB Mny NuUO, Xenawulee npuobpectu
MHBECTMUMOHHbIE Nau, Bcerga AOMMKEH MOMHWUTb, YTO Ha
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OnTuManbHOe COOTHOLLEHWE YPOBHEN puUcka W OXuOaemoi
NpUBbLINIU PasnUYHO 1 3aBUCUT OT LENOro psiaa 0GbEeKTUBHBIX U
CYOBbEKTUBHbIX hakTopoB. MNpu NNaHUpoBaHWM U NPOBEAEHUN
onepauuii ¢ MHBECTUUMOHHbIMU  NasiMu,  Bnageney
MNHBECTUUMOHHBLIX NaeB UMM NULO, Xenawllee npuobpecTy
MHBECTMUMOHHbIE Nau, Bcerga [OMKEH MOMHUTbL, YTO Ha
NpaKkTUKe BO3MOXHOCTW MOMOXWUTENBHOMO UM OTPULLATENBHOTO
OTKINOHEHUs! peanbHOro pesynbTata OT 3annaHUMPOBaHHOIO
(MMM OXMOEEMOro) 4acTo CYLECTBYIOT OAHOBPEMEHHO U
peanuayloTcsl B 3aBUMCMMOCTY OT LIEMOro psiia KOHKPETHbIX
06CTOSTENLCTB, CTENeHb Yy4yeTa KOTOpbIX, COBCTBEHHO, W
onpefensieT  pe3ynbTaTMBHOCTb  Onepauui  Bnagensua
MNHBECTUUMOHHBLIX NaeB wnu nuua, XenawLero npuoGpecTu
MHBECTVUMOHHbIE Nau.

HacTosillee onucaHne puCKOB He pacKpbiBaeT
UHopMaLmn oGO BCEX pUCKax, BO3HUKAMOLWMX B CBSI3U C
[eATeNbHOCTHI0  YNpaBnsiowen KoMnaHuy Mo ynpasreHuto
(MHBECTMPOBAHMIO) UMYLLECTBOM, CcocTaBnsowym  doHa,
BCNeACTBME pa3sHOOOpasvsi CUTyauuid, BO3HUKAOLMX Mpu
TakoM ynpaeneHuu (MHBECTMPOBaHUM).

B Hanbonee o6Liem Buae noHATUE PUCKa CBA3aHO C

BO3MOXXHOCTbIO NONOXUTENBbHOIO mnnm oTpuuaTesnibHoro
OTKITOHEHUA pesynbTata AeATenbHOCTN yl'lpaBJ'IﬂIOLIJ,eIZ
KOMNaHn no ynpaBneHno UnMyLecTBOM, COCTaBIAKOLNM

®doHA, OT OXMOAEMbIX UMK MNMAHOBLIX 3HAYEHWURN, T.€. PpUCK
XapaktepudyeT HeonpenesrieHHOCTb NOoJlydeHUAa OXxungaemoro
(*)MHaHCOBOFO pe3ynbTata no uUtToram MHBECTULMOHHOWN
AeATeNlbHOCTU.

[nsa uenen HacTOALLEro onuMcaHus Nog PUCKOM Npu
OCYLLECTBIIEHUI Ofepaumii Mo UHBECTUPOBAHUIO NMOHMMAETCS
BO3MOXHOCTb HacCTynneHuss cobbiTusl, Briekylero 3a coGoMn
nageHue  CTOMMOCTU  4YMCTbIX  aktmeoB  doHaa  u,
COOTBETCTBEHHO, pacyeTHOW CTOMMOCTU WIHBECTULMOHHOIO
nasi, YTo B CBOK o4yepefdb sBnseTcs yObITKOM Ans Bnagenbsla
MNHBECTULIMOHHBIX Naes.

Brnageneuy WHBECTULMOHHBIX MNaeB M NULO,
xenaillee npuobpectt VHBECTUUMOHHbIE MNau, HensBexHo
cTankmBaeTcs ¢ HeOGXOAUMOCTLIO YUUTLIBATL haKTOPbI pUcKa
CcamMoro pasfM4yHOro CBOKMCTBA. PUCKM MHBECTUPOBaHUS B
LUeHHble OymarM BKMOYaT, HO He orpaHuyMBaloTCs
CrneayroLwmMmMmM puckamu:

- HedbmHaHcoBble puckuy;
- PUHaHCOBbIE PUCKMN.
. HedbnHaHcoBble pucku.

K HedhMHaHCOBEIM pyckaM B TOM Yucre MOryT GbiTb
OTHECeHb! CreayoLmMe PUCKH:

CTpaTermyeckum PpPUCK CBsI3aH C couuManbHo-
NONUTUYECKUMU U  IKOHOMUYECKUMU YCMOBUSIMU  Pa3BUTUSA
Poccuickon ®epepaumm unu cTpaH, rae BbiMyweHbl Unu
obpawatotcss aktmBbl doHAa. [aHHbIR pUCK He CBsi3aH C
0COBEHHOCTAMM TOrO UMM MHOTO 0ObEKTa MHBECTUPOBaHUS. Ha
3TOT PWUCK OKasblBaeT BrUSIHAE W3MEHEHUE MONUTUYECKOMN
cuUTyaumm, BO3MOXHOCTb HacTynneHust HebnaronpusitTHelx (c
TOYKM 3PEHMSI CYLLLECTBEHHLIX YCNOBUIA GU3HECA) UBMEHEHUI B
POCCUIACKOM 3aKOoHOAATENBCTBE UMM 3aKOHOAATENBCTBE APYInX
CTpaH, AeBanbBauusi HaUMOHANbHOW BanioTbl, KPU3UC PbIHKA
rocyapCTBEHHbIX [ONroBbIX 06s3aTenscTB, OaHKOBCKUIA
KpU3nC, BamniTHbIA KpU3UC, NpeacTasnstowme cobon npsimoe
NN onocpeaoBaHHOE CrneacTBME PUCKOB  MONIUMTUYECKOTO,
9KOHOMUYECKOro 1 3aKoHOAaTeNbHOro xapakrepa. Ha ypoBeHb
CTpaTernyeckoro pucka MoryT okasblBaTb BIUSIHUE U MHOrME

NpakTUke BO3MOXHOCTU MOJIOKUTENBHOMO U OTPULATENBHOO
OTKMNOHEHUs peanbHOro pesynbTaTa OT 3annaHWpPOBaHHOTO
(UNMn  OXMAaemoro) 4YacTo CyLIecTBYIOT OOHOBPEMEHHO W
peanuayloTca B 3aBUCUMMOCTM OT LESoro psiia KOHKPETHbIX
06CTOATENBLCTB, CTENEHb Yy4YeTa KOTOpbIX, COGCTBEHHO, U
onpefensieT  pe3ynbTaTWBHOCTL  OMepauuii  Bragensua
WHBECTUUMOHHLIX NaeB Mnu nuua, xenawulero npuobpectut
MHBECTUUMOHHbIE Nau.

HacTosillee onucaHve pUCKOB He packpbiBaeT
MH(opMaumMn 060 BCeX pUCKaX, BO3HMKAOWMX B CBSA3U C
[eATenbHOCTbI0  YNpaBnsiowen KOMNaHuM no  ynpasneHuo
(MHBECTMPOBaHUIO)  UMYLLECTBOM, cocTaBnsowmM  doHa,
BCreACTBME pasHoobpasus CUTyauuid, BO3HUKAIOLWUX Npu
TakoM ynpaBneHun (MHBECTUPOBaHUK).

B HanbGonee obLiem B1ae NoHsTUE PUCKa CBA3aHO C
BO3MOXHOCTbIO NONOXUTEJNIbHOIo mnnm oTpuuaTesnibHoro
OTKIMOHEHUA pe3ynbTata OeATesNlbHOCTU yI'IpaBJ'IFl}OLLleﬁ
KOMNaHun no ynpasneHnw WMylulecTBoM, COCTaBALWNM
doHA, OT OXMAaeMblX WU MMAaHOBbIX 3HAYEHWn, T.e. PUCK
XapaktepunsyeTt HeonpenerneHHoOCTb nony4dYeHua oXunaaemoro
(tlechosoro pe3ynbTata no wutoram MHBECTULMOHHOWN
AeATenbHOCTU.

Onsa uenen HacToOsALEro ONUcaHUs Nog PUCKOM npu
OCYLLECTBIIEHUN onepaunin No MHBECTUPOBAHUIO MOHUMAaEeTCS
BO3MOXHOCTb HAaCTynreHus cobbiTus, Brekyliero 3a cobou
nageHne  CTOMMOCTM  u4uCTbiXx  aktuBoB  ®oHga  u,
COOTBETCTBEHHO, pacyeTHOW CTOMMOCTM WHBECTULMOHHOIO
nasl, 4To B CBOIO oyepefb siBNsieTcsa yobITKOM Ans Brnagensua
MHBECTUMUMOHHBIX NaeB. MuHMManbHasi cTeneHb BIUAHUS
pUCKOB MoApasymeBaeT, YTO BO3MOXHbI YpOBEHb MNOTEPb
WHBECTMUMIA Ha ropu3oHTe 1 roga, KOTOpbIn He Oyget
npesbllweH B 95% cnyyaes — 5%. [lpu aTOM ykasaH
BO3MOXHbIA YpOBEHb MNOTEPU WHBECTULUMA B CTPECCOBbIX
PbIHOYHBIX YCINOBUSAX. B 3aBMCUMOCTM OT CUMTyaumun Ha pblHKe
noTepu MOryT ObITb BbILLE YKa3aHHbIX 3HAYEHUIA.

Brnageney, WHBECTULUMOHHLIX naes U  MNULO,
xenawoulee nprobpectn WHBECTUULMOHHBbIE Maun, HEeus3BGexHO
CTanknBaeTcsl C HEOOXOAMMOCTbLIO YUUTBIBATL (PaKTOPbI pUCKa
CaMoro pasfMYHOro CBOWCTBA. PUCKM MHBECTUPOBaHUS B
LUeHHble ©ymarym BKMOYAKT, HO HEe OrpaHWMYnBaloTCs
CrneayLLMMM pyuckamu:

- HeduHaHcoBble pucky;
- PUHAHCOBbIE PUCKM.
l. HedbmHaHcoOBbLIe pUcku.

K HedMHaHCOBbLIM pricCkam B TOM YMCre MOryT GbiTh
OTHECEHbI CrieayoLLme pUCKu:

CTpaTernyeckum pUCK CBsi3aH C coumanbHO-
NONUTUYECKUMU WU IKOHOMUYECKUMU YCMOBUSMWU pas3BUTUS
Poccuiickon ®epepaumym unu cTpaH, rae BbiNyWeHbl WX
obpawatotcs aktmebl PoHpga. [aHHbIA pUCK He CBsi3aH C
0COBEHHOCTAMM TOrO UK MHOFO 06bEKTa UHBECTUPOBaHUS. Ha
3TOT PWUCK OKasblBaeT BNUAHWE WU3MEHEHWE MOMUTUYECKON
CuTyauumn, BO3MOXHOCTb HacTynrneHusi HebnaronpusitTHbix (C
TOYKW 3PEHMSI CYLLIECTBEHHbIX YCINOBUI GU3HECA) U3MEHEHUIA B
pPOCCUIACKOM  3aKoHOAaTenbCTBE UMW 3aKOHOAATENbCTBE
OpYyrMx CTpaH, AeBanbBauusi HALMOHANbHOW BamntoThbl, KPU3NC
pbiHKa rocyapCTBEHHbIX OONroBbIX oba3aTensbCTB,
OaHKOBCKUIA KPU3WC, BamniTHbIA KpU3MC, NpeacTaBnsiolime
coboi npsiMoe wunNM OnNoCpefoBaHHOE CINEeACTBME PUCKOB
NOSIMTUYECKOrO,  3KOHOMWYECKOr0 U 3aKOHOAATENbHOro
Xapaktepa. Ha ypoBeHb CTpaTermyeckoro pucka MoryT
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apyrve dakTtopbl, B TOM 4uClle BepOSTHOCTb BBeAeHUs
permoHarnbHbIX 3KOHOMUYECKUX CaHKLUA UM OrpaHnYeHnin Ha
WHBECTULUMW B  OTAEMNbHble OTpacnu  3KoHomukn. K
cTpaTermyeckuM puckaMm TakkKe OTHOCUTCS  BO3MOXHOE
HacTynneHne obCcTosATENLCTB HENPEOAONMMON CUMbI, MMaBHbIM
obpa3oM, CTUXUAHOTO W  reonoNUTUYECKOro  XapakTepa
(Hanpumep, BoeHHble AencTtBus). CTpaTernyeckuii puck He
MOXeT OblTb 06 bEKTOM PasyMHOro BO34ENCTBUS U yNpaBreHus

CO CTOPOHbI YHpaBnmou.leﬁ KOMNaHuK, He noanexut
nmsepcmd:wlkaumm N He NMOoHMXaeM.
CuncteMHbIN PUCK CBA3aH C HapylleHnem

(PUHAHCOBOW CTabUNBHOCTU U BO3HMKLIEA HECNOCOBGHOCTU
6onbloro Yncna UHaAHCOBLIX MHCTUTYTOB BLIMOMHSATL CBOU
dyHKUMM 1  obsizatensctBa. B cuny 6Gonblon creneHu
B3aUMOJENCTBUMS U B3aUMO3aBMCUMMOCTM  (DUHAHCOBbIX
MHCTUTYTOB Mexay COOOI OLeHKa CUCTEMHOMO pUCKa CrOXHA,
HO ero peanusauusi MOXeT MOBMUSTb Ha BCEX YYaCTHWKOB
(PUHAHCOBOro pblHKa. Ynpaensiowas KoOMNaHus He umeeT
BO3MOXXHOCTEWN BO3AENCTBUSA Ha CUCTEMHbIA PUCK.

OnepauMOHHbIN PUCK, CBA3AHHbIV C HApYyLLUEHUSMN
Gu3Hec-npoLeccoB, HenpaBUibHbBIM  (PYHKUMOHUPOBaHUEM
TEXHWYECKUX CPEeACTB WU  NporpaMMHoro  obecneveHust,
HenpaBUNbHbIMK OencTBuaMmn (6e3nenicTBrEM) unm
He06POCOBECTHOCTLIO NEpPcoHana YnpaBnsowen KoMnaHuu,
€e KOHTpareHToB U MNapTHEPOB, MPUBIEKAEMbIX K YNPaBneHUto
akTmBamu PoHaa, a Takke BCNEACTBUE BHELLHUX (hakTOpOB, B
TOM 4ucrie NpOTMBOMPaBHbIX AeNCTBUA TpeTbux nuy. K
OonepaunoHHOMY PUCKY OTHOCATCS BO3MOXHble  YObITKK,
SABMBLUMECS  pe3ynbTaTOM  HapyweHuin  paboTbl  unu
HekayeCcTBEHHOro UM HeJOOPOCOBECTHOIO UCMOMHEHUS CBOUX
06s13aTenbLCTB  OpraHM3aTtopamMu TOProBMW,  KIUPUHIOBLIMMA
opraHusauusiMu, pyrumMm MHPaCTPYKTYPHLIMU OpraHmM3aumsiv
unu GaHkamu, ocyllecTBnsOWMMKM pacdeTbl. C  uenbto
MUHMMU3aLMM ONepPaLMOHHOIO pycka Y npaensitoLLas KOMNaHus
C [OMKHOW MpeaycMOTPUTENBHOCTLI0O OTHOCUTCS K nogbopy
COTPYAHMKOB, oNTUMM3auun GusHec-nNpoueccoB U BblOopy
KOHTpareHToB.

MpaBoBon PUCK, CBSI3aHHbIN c
HenpeackalyeMoCTbio N3MEHeHUI OeNCTBYHOLLETO
3aKoHOAaTeNbCTBa, a Takke C HeCOBEPLUEHCTBOM 3aKOHOB U
MHBIX HOPMAaTMBHbIX aKTOB, CTaHOAPTOB CaMoOperynmpyembix
opraHusauuii, B TOM 4YUCNe perynupyroLmx ycrnoBus Bbinycka
n/vnn obpalleHnsi aKTUBOB, YKa3aHHbIX B WHBECTULMOHHOW
Aeknapauun. CoBeplUeHne COeNnoK Ha pblHKax B pasfnunyHbIX
IOPUCAMKLMSX CBA3AHO C AOMNOMHUTENBHBIMU PUCKaMMU.

Heo6xoanmo Takke NPUHUMATL BO BHUMaHUE PUCKY,
CBSI3aHHble CO CINOXHOCTHIO HANOroBOro 3akoHoAAaTenbLCTBa U
NPOTMBOPEUMNBOCTLIO Er0 TONMKOBaHUA U NPUMEHEHUS B cepe
VHBECTULIMOHHOW AESATENbHOCTU, a Takke PUCKM U3MEHEHMS
HanoroBoro 3akoHoAaTeNbCTBa, KOTOpble MOryT MPUBECTU K
HeraTBHOMY BIUSIHUIO HA WTOrOBbIA  MHBECTULMOHHBIN
pesynbTar.

Mpu aTOM KpaliHe 3aTpyAHUTENbHO NPOrHO3UPOBaThL
CTeneHb BMUSHUS TakUX WU3MEHEHUA Ha [esiTeNlbHOCTb Mo
ynpasneHuo GoHA0M Unv pUHaHCOBLIN pe3ynbTaT MHBECTOpPA.

C uembld  MUHMMM3AUMW  MPaBOBOrO  pucka
YnpasnstoLwas KoMmnaH1sl co BCeW TLUaTeNbHOCTbI0 OTHOCUTCSA
K W3Yy4YEeHU0 W3MEHeHu B HopmaTuBHOM 6Gase. Takxke
Ynpasnsioowas KoMnaHus B MOMHOW Mepe UCMosnb3yeT Bce
neranbHble  MeXaHW3mbl  B3aMMOAENCTBMA C  OpraHamu
rocygapcteeHHou Bnactu, ¢ baHkom Poccun ¢ uenbto BNvsiHUs

oKasblBaTb BNUsiHWE U MHOrWe apyrve akTopbl, B TOM Yucne
BEPOSATHOCTb  BBEOEHUS  pPEervoHaribHbIX  3KOHOMMWYECKUX
CaHKUMA WM OrpaHUYeHUi Ha WHBECTUMLMM B OTAENbHble
oTpacnm 3SKOHOMUKM. K cTpaTerMyeckum puckam Takke
OTHOCWUTCS ~ BO3MOXHOE  HacTynneHne  o6CTOATENbLCTB
HenpeogonMMon CwMbl, rMaBHbIM 00pPa3oM, CTUXMIHOMO U
reononnTUYeckoro  xapakrepa (Hanpumep, BOEHHblE
nevicteus). CTpaTermyecknii puck He MOXeT ObiTb 0OBbEKTOM
pasymMHOro BO3OENCTBUS W YyrNpaBneHuss CO  CTOPOHbI
YnpaBnsiiowen KomnaHuu, He NOANEXUT AnBepcudmKaLmmn u He
MOHMKaeMm.

CUCTEMHBLIN pPUCK CBsI3aH C  HapyLleHUEM
(bvHaHCOBOW CTAOWMbLHOCTU M BO3HUKLLEA HECNOCOGHOCTU
GonbLoro Yncna UHaAHCOBLIX UHCTUTYTOB BbIMOJSIHATL CBOU
dyHKkUMM n  obsizaTenbcTBa. B cuny 6Gonbwon cTeneHu
B3aMMOAENCTBUST 1M B3aMMO3aBUCMMOCTU  (DUHaAHCOBbIX
WHCTUTYTOB MeXAy COOOW OLieHKa CUCTEMHOrO puUcKa CIoXHa,
HO €ero peanusaumsi MOXeT MOBMUATb Ha BCEX Y4YACTHUKOB
(bMHaAHCOBOro pblHKa. YnpaBsnsiowasi KOMMaHus He umeeT
BO3MOXHOCTEWN BO3AENCTBUSA Ha CUCTEMHbIV PUCK.

OnepaunoHHbIN PUCK, CBA3AHHLIV C HapyLUEHNAMN
H6usHec-npoueccoB, HenpaBWUnbHbIM  (PYHKLMOHMPOBaHWEM
TEXHUYECKUX CPeAcTB WM nporpaMMHoro  obecneveHus,
HenpaBuUnbHbIMA OencTBusaMn (6e3pencTBrem) mnu
HegobpPOCOBECTHOCTLIO NepcoHana Ynpasnstowen KoMnaHuu,
ee KOHTpareHToB M NapTHEpOB, NPMBIIEKaeMbIX K ynpaBneHuto
aktnBamun ®oHAa, a Takke BCreacTBME BHELUHMX haKTopoB, B
TOM 4uCrie MpPOTMBOMPAaBHbIX AencTBuin TpeTbux nud. K
OMepaumoHHOMY PUCKY OTHOCATCSI BO3MOXHble  YObITKW,
ABMBLUMECS  pe3ynbTaTOM  HapyweHuni  paboTbl  wnu
HeKa4eCTBEHHOro Unu HegobpPOCOBECTHOIO UCMOMHEHNSI CBOMX
0b6s13aTenbLCTB  OpraHusaTtopamy TOProBMW, KIUPUHIOBBIMU
opraHusaumnsimMu, apyrmmn WHMPaCTPYKTYPHLIMU
opraHusauuam nnm 6aHkamu, ocyLecTBAALWMMN pacyeTbl. C
Luenblo MUHMMU3aLMU ONepauLMoHHOro pucka Ynpasnsiowas
KOMNaHWs C JOMMKHON NpedyCMOTPUTENIbHOCTBI0 OTHOCUTCH K
nogbopy COTPYAHUKOB, ONTUMM3aUMM Ou3Hec-MpoLeccoB WU
BbIOOPY KOHTpareHToB.

MpaBoBon PUCK, CBSI3aHHbIN c
HenpeackasyeMocThbio N3MEHEHUI OeNCTBYOLLETO
3aKOHOAATENbCTBA, @ Takke C HECOBEPLUEHCTBOM 3aKOHOB U
WHbIX HOPMAaTWBHbLIX aKTOB, CTAHAAPTOB CaMOpErynmpyembix
opraHusauuii, B TOM Y1Crie perynmpyroLimx yCrnoBus Bbirmycka
u/vnn obpalleHuss akTUBOB, YKasaHHbIX B WHBECTULMOHHOMN
neknapauun. CoBeplueHne cOenok Ha pbiHKax B pasfuyHbIX
FOPUCAMKLUMSIX CBSA3AHO C AOMONMHUTENBHBIMU PUCKAMMU.

Heobxogumo Takxke npuHMMaTb BO BHUMaHUe
PUCKH, CBA3aHHbIEe co CITOXHOCTbHO Hanorosoro
3aKoHoadaTenbCcTBa N NPOTUBOPEYMNBOCTbLIO €ro TOJIKOBaHUA U
npuMeHeHna B cq)epe WHBECTULMNOHHON [OeATeNbHOCTUN, a
TakXke pPUCKN U3MEHEHUA HaloroBoro 3akoHodaTeslbCTBa,
KOTOpble MOryT npuBectTM K HeratMBHOMY BIIUAHUIO Ha
WTOrOBbIA MHBECTULMOHHbIN pesynbTar.

Mpu 3TOM KpariHe 3aTpyAHUTENBHO NPOrHO3UPOBaTh
CTeneHb BMUSIHAS TakUX M3MEHEeHWA Ha OeATenbHOCTb Mo
ynpasneHuio GoHA0M U OUHAHCOBbIN pe3ynbTaT UHBECTOpa.

C uenbld MWHMMM3aUMM  MPaBOBOrO  puCKa
YnpaBnsiowas KoMnaHusi Co BCel TLWaTenNbHOCTbI0O OTHOCUTCSA
K W3Yy4EeHUO W3MEHEHWA B HoOpMmaTMBHOM 6ase. Takke
YnpaBnsiowasa KoMmnaHus B MOSIHOW Mepe MCrnonb3yeT Bce
neranbHble  MexaHW3Mbl B3aMMOAEWCTBMS C  OpraHamu
rocygapcTBeHHom Bnactu, ¢ baHkom Poccum ¢ Lenbio BNnsH1S
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Ha NpuHATHNEe peLueHmZ Nno n3aMeHeHnAM B 3aKOHO4aTes1bCTBE B
nonb3y NHBECTOPOB.

PerynsaTopHbI pUCK MOXET NPOSIBNATLCS B hopme
npuMeHeHus K Ynpaensiowen KOMMaHUM  CaHKUMN
perynupyoLLMx opraHoB no NpuYnHe HECOOTBETCTBUS 3aKOHaM,
o6LWenprHATBEIM NpaBunamM 1 ctaHgapTaM npodeccrMoHanbHom
pesatenbHocTM. CneactBnem peanu3auunm  perynsiTopHoro
pucka MoryT cTaTe (OMHaHCOBbIE UMW penyTauMOHHbIE NOTepu
Ynpasnstoweln kKoMnaHuu, 3anpeTt Ha npoBedeHne OTAEeNbHbIX
onepauuii no ynpasneHuto PoHOOM MNN  aHHyNUpoBaHUe
nuueHsMn Ynpaensiowen komnanuv. C Uenbio UCKIoYeHUs
perynsiTopHoro pucka Ynpasnsiowasi KOMNaHus BbiCTpouna
CUCTEMY  KOPMOPAaTMBHOIO YNpPaBfeHWs U  BHYTPEHHEero
KOHTPOMS W OonepaTMBHO MPWHMMAaeT Mepbl MO MPUBELEHUID
CcBOel  JeATenbHOCTM B MOMHOE  COOTBETCTBUE  C
AENCTBYIOLLMMWN HOPMATUBHBIMU aKTamu.

Il. PuHaHCOBbLIE PUCKW.

K ¢pmHaHCOBbIM puckam B TOM 4ucrie MOryT GbiTb
OTHECEeHb! CreayoLmMe PUCKH:

PbIHOYHBLIW/LEeHOBOMN pUCK, CBSI3aHHbIN ¢
KonebaHMsIMM LiEH aKTUBOB, YKa3aHHbIX B WHBECTULMOHHOW
Aeknapauun ®oHAa, KypcoB BantoT, NPOLEHTHbLIX CTABOK U Mp.
BCINEACTBNE U3MEHEHUS] KOHBIOHKTYPbI PbIHKOB, B TOM 4uUcre
CHUXEHUS NUKBUOHOCTW. OTu bakTopbl camu Mo cebe
HaxoOATcs MOoA4 BRMSIHAEM TakMx OOCTOSATENbCTB,  Kak
HebnaronpusiTHas coumnanbHO-3KOHOMUYecKast unu
nonuTUYeckass cUTyauusi, U3MEHEHUe perynsTopHon cpefpbl,
JeBanbBauusi UNu CyLecTBEHHbIEe KonebaHus KypcoB obmeHa
BantoTbl, CTUXUAHbIE OeaCcTBUS.

BanioTHbLIN PUCK XapakTepusyeTcs BO3MOXHbIM
HebnaronpusiTHeIM  U3MEHEeHMeM Kypca pybns unu  uHoWw
BantoThbl, B KOTOPON HOMWUHUPOBAH (PUHAHCOBLIA UHCTPYMEHT,
Mo OTHOLUEHUIO K Kypcy pybnsi unu MHOW BanioTbl, B KOTOPOW
paccuMTbLIBAETCS MHBECTULMOHHBIN pe3ynbTaT uHBectopa. Mpu
3TOM HEraTMBHO MOXET U3MEHUTLCS Kak CTOMMOCTb akTMBOB B
pesynbtate WHMNALMOHHOTO BO3AENCTBUS U CHUDKEHUM
peanbHOI NokynaTenbHoi CNocoBHOCTU akTUBOB, Tak U pasvep
06513aTeNbCTB N0 PUHAHCOBLIM UHCTPYMEHTAM, UCTOSTHSIEMbIM
3a cueT akTneoB PoHAa.

MpOLEHTHLIN PUCK 3aKMOYaETC B BEPOSTHOCTM
BO3HUKHOBEHUS YGLITKOB UMW CHUXKEHWS NPUGHINM MO NpUYnHe
U3MEHEHWUSI  YPOBHA  MPOLEHTHbIX CTaBoK, a  TakKe
HebnaronpusiTHOro U3MeHEHWUs! KPUBOW KPEAWUTHLIX CMpPEeoB.
Mpu 3TOM CTOUMOCTb (PUHAHCOBLIX MHCTPYMEHTOB MOXET Kak
pacTu, Tak U CHKaTbCS, U ee POCT B MPOLUMOM He 03HayaeT ee
pocTta B 6yayLuem. [JaHHbIi pUCK SIBASIETCS YACTHBIM CryYaem
PbIHOYHOIO puUCKa.

Puck nukBmgHocTtun peannsyeTca npu cokpalleHnmn
Unn OTCyTCTBMN BO3MOXHOCTU npmoGpecm nnn peanun3oBaTtb
(*)MHaHCOBbIe MHCTPYMEHTbI B HeobxoaMMom o6beme U no
HeobxoanMonm LeHe. I'Ipvl onpepneneHHblX PbIHOYHbIX YCIOBUAX,
€CNn NMKBMOHOCTb pblHKA HeaZeKBaTHa, MOXeT OTCYTCTBOBaTb
BO3MOXHOCTb onpegennte CTOMMOCTb WKW YCTaHOBUTb
cnpaseanmeyio LeHy (tlechosoro aKTuBa, COBepLUNTb COENKY
no BbIrOAHOW LeHe. Ha PblHKE MOryT NPUCYTCTBOBATb TOJIbKO
WHOWKATUBHbIE KOTUPOBKK, YTO MOXET NpuBecTtn K TOMY, YTO
akKTUB Henb3A 6yp,eT peann3oBatb W, TaKUM o6pa30M,
WHCTPYMEHT 6yp,eT HaxoauTbCsl B cocTaBe aktmeoB ®PoHaa Ao
KOHUa CpoOKa norawieHua ©6e3 BO3MOXXHOCTHU peannsauunn.

Ha NpUHATHE peLIJeHI/IIZ Nno nsMeHeHnsAM B 3aKkoHOJaTesNbCTBE B
nonb3y MHBECTOPOB.

PerynsiTopHbIin pUCK MOXET NPOSIBAATLCS B popme

npuMeHeHus K YnpasnsioLien KOMMNaHun CaHKUunn
perynupylowmnx OpraHoB Mo MNpuUYMHE  HECOOTBETCTBUS
3aKkoHaM, OOLenpuHATLIM - MpaBunaMm U cTaHgapTam

npoceccroHanbHon aesTensHocTu. CneAcTBUEM peanusaumm
perynaTtopHOro pucka MOryT cTaTb (PUHAHCOBble UM
penyTauuoHHble NoTepu YNpaBnsaioLwein kKoMnaHum, 3anpeT Ha
NpoBeAeHNE OTAENbHLIX onepauuin nNo ynpasneHuto GoHOoM
UMW aHHynuMpoBaHWe NMULEH3UU Ynpasnsiowen komnaHum. C
LeNnblo  UCKIIOYEHUs1 PErynaTopHOro pucka YnpasnsioLast
KOMMNaHWs1 BbICTPOMIA CUCTEMY KOPNOPaTUBHOTO YNpaBrieHus 1
BHYTPEHHEro KOHTPONSA W OnepaTUBHO NPUHMMAaET Mepbl Mo
NPVBEAEHWIO CBOEN AEATENBHOCTU B MOMHOE COOTBETCTBUE C
[EeWCTBYIOLLMMN HOPMaTUBHBIMY aKTamu.

Il. ®uHaHCcOBbLIE PUCKW.

K ¢uHaHCOBbIM puckaM B TOM 4ucre MoryT GbiTb
OTHECEHbI CrieaytoLme pUCKu:

PbIHOYHbIW/UEHOBOM PUCK, CBSI3aHHbIN ¢
konebaHusIMM LieH aKTUBOB, YKa3aHHbIX B WHBECTULMOHHOWN
neknapauun ®oHAa, KypcoB BartoT, MPOLLEHTHbIX CTaBOK U Mp.
BCINEACTBME U3MEHEHUSI KOHBIOHKTYPbl PbIHKOB, B TOM 4uMCre
CHWXKEHUS1 NUKBUOHOCTU. JTM akTopbl camu no cebe
HaxoOsATCs nog  BAWSHUEM TakuxX OOCTOATENbCTB, Kak
HeGnaronpuaTHas counanbHO-aKOHOMMYECKas unm
nonuTuyeckas cuUTyauusi, U3MEHEHWE PEerynsaTopHON cpefbl,
[eBanbBauusi Unu cyllecTBeHHble konebaHust kypcos obMeHa
BantoTbl, CTUXUIAHbIE BeaCTBUS.

BanioTHbIN PUCK XapakTepusyeTcss BO3MOXHbIM
He6GnaronpusaTHBIM U3MEHEHUEeM Kypca pybnsi wunu WHoiA
BanioTbl, B KOTOPOW HOMWHMPOBaH (OUHAHCOBBINA UHCTPYMEHT,
Mo OTHOLUEHWIO K Kypcy py6ns wunu vHoi BamioTbl, B KOTOPOIA
paccyuTbIBAETCS MHBECTULIMOHHDBIN pe3ynbTaT nHeecTopa. Mpu
3TOM HEraTMBHO MOXET U3MEHUTLCS Kak CTOMMOCTb aKT1BOB B
pesynbTate UHMNALUMOHHOIO BO3OEWCTBUS U CHUXEHUU
peanbHOI NoKynaTensHOM CocoGHOCTY aKTUBOB, TaK U pa3mMep
06513aTeNnbCTB N0 (PUHAHCOBBLIM UHCTPYMEHTaM, UCMOMHAEMbIM
3a cyeT akTBoB doHAa.

MpOLEeHTHLIN PUCK 3aKMOYaeTCsl B BEpPOATHOCTU
BO3HUKHOBEHWUS! YGLITKOB UMW CHWXEHUS! NPUBBINK No NpudmHe
M3MEHEHVS  YPOBHS  MPOLEHTHbIX CTaBOK, a TaKke
He6GnaronpusaTHOrO U3MEHEHUs1 KPUBOW KPELMUTHbIX CMpPEOB.
Mpu 3TOM CTOMMOCTb (PMHAHCOBLIX MHCTPYMEHTOB MOXET Kak
pacT, Tak U CHUXKaTbCS, U ee POCT B NPOLLIIOM He 03HaYaeT ee
pocTa B 6yayliemM. [JaHHbIN pUCK ABNAETCS YaCTHbIM cryyaem
PbIHOYHOTO puUcCKa.

Puck nukBungHocTun peannsyeTca npu CoKkpalleHUn
Mnn OTCYyTCTBUMN BO3MOXXHOCTU npmoGpecm nnn peanns3osaTb
dI)I/IHaHCOBbIe MHCTPYMEHTbI B Heobxoanmom o6Gbeme U no
HeobxoanMoW LeHe. I'Ipm onpepneneHHbIX PbIHOYHbIX YCITOBUAX,
€CInn NUKBUOHOCTb pblHKa HeadekBaTHa, MOXET OTCYTCTBOBaTb
BO3MOXHOCTb onpenenntb CTOMMOCTb UMM YCTaHOBUTb
cnpaBeanueyko LeHy (*)MHaHCOBOFO aKTuBa, COBepLNTb COENKYy
no BbIrOAHOW LeHe. Ha PblHKE MOTyT NPUCYTCTBOBATb TOJIbKO
MHOUKATUBHbIE KOTUPOBKU, YTO MOXET NPUBECTU K TOMY, YTO
akTUB Hellb3A 6y,qu peanun3oBatb U, Taknm o6pa30M,
WHCTPYMEHT 6y,qu HaxoauTbCsl B cocTaBe akTueBoB doHaa [o
KOHUa CpoOKa norawleHusa 6€e3 BO3MOXXHOCTHU peanunsaumn.
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Pa3Hble BUObI PUCKOB MOTYT ObiTb B3aMMOCBSI3aHbI
Mexay coboii, peanu3auusi OQHOMO pUCKA MOXET U3MEHSITb
YPOBEHb UMW NPUBOAUTL K peanuaauum Apyrx pUckos.

Momnmo hpnHaHCOBbIX U HePMHAHCOBbLIX PUCKOB
MHBeCTUpPOBaHUe B aKTUBBbI, npeAycMOTpPeHHble
MHBECTULMOHHOW Aeknapauuenn PoHAa, MOXeT BKMOYaTb
cneayrolmne pUCKu:

a. KpeanTtHbIN pUCK, CBSA3aHHbIN C HEUCNONTHEHNEM
OOMKHUKOM ~ CBOMX  (DUHAHCOBbLIX  00S3aTeNbCTB UMK
HebnaronpuaTHbIM M3MEHEHMEM WX CTOMMOCTM BCrieacTBue
yXyOWeHns1  CNocOBHOCTM  [JOIKHMKA  UCMOMHATbL  Takue
obsizaTtenbcTBa.

K HYncny KpeamnTHbIX PUCKOB B TOM YUCIE€ OTHOCATCA:

Puck gedonTa rno o6nurauusiM 1 UHbIM JONTOBbIM
LUeHHbIM Oymaram, KOTOpbIA 3aknioyaeTcs B BO3MOXHOW
HennaTexecnocobHOCTU aMUTEHTa [ONTOBbIX LIeHHbIX Bymar v
(unun) nuy, npefocTaBuBLLIMX ofBecneyeHre Mo 3TUM LieHHbIM
Gymaram, 4TO NpuBEAET K HEBO3MOXHOCTU WM CHUXEHMUIO
BEPOSITHOCTYU NOracuTb AONTOBbIe LieHHble Bymaru (Npom3BecTy
KYNOHHbIE BbIMMaTbl MO HWM, WCMOMHUTL OBA3aTenbcTBa No
BbIKYMy, B TOM YMCIe [JOCPOYHOMY, AOMNMOBbIX LIEHHbIX GymMar) B
CPOK U B MNofHoMm ob6beme. MHBecTop HeceT puck AedonTta B
OTHOLLEHWM aKTUBOB, BXOASALIMX B cocTaB doHAa.

Puck KOHTpareHTa — TPETLETO N NposiBRsieTcs
B puUCKe HeucrnonHeHusi o6si3aTenbCTB nepes YnpaensioLler
KOMMNaHueih CO CTOPOHbl KOHTpPAareHToB. YnpaensioLlas
KOMMNaHUs He MOXeT rapaHTMpoBaTb Gnarve HamepeHus W
cnocobHocTb B ByaylieM BbINOMHATbL MPUHATbIE Ha cebs
obsi3aTeNbcTBa CO  CTOPOHbI  PbIHOYHbIX  KOHTPAreHToB,
OpoKepoB,  pacyeTHbIX  OpraHusauuii,  [4eno3uTapues,
KMUPWHIOBbIX  CUCTEM, pacyeTHbIX OaHKOB, MnaTexHbIX
areHToB, BUPXK M NPOYUX TPETLUX MNNL, YTO MOXET NPUBECTM K
noTepsM  KNUeHTa, HecMOTps Ha  npeanpuHMMaemble
YnpaBnsiolleid KoMnaHuei ycunusi no [o6pocoBECTHOMY
BbIGOPY BhILLENEPEYNCTIEHHBIX MULL.

Puck BnoxeHun B cyGOpAMHUPOBAHHbLIA [ONT.
O6nurauum MoryT 6bITb CTapLUMMK UK CYGOPAUHUPOBAHHBLIMU
ob6sizaTenscTBamu. Ctaplune obsizatenbcTBa 0ObIMHO UMEDT
nepBMYHOE NPaBO Ha A0XOAbl M aKTMBbl KOMMAHWUM U B Cryyae
NVKBMAAUMM  BbINMadvMBalwTcs 40  CybopaAMHUPOBaHHBLIX
obszatenbctB. Puck  HeBbiNnatbl  ob6s3aTenbCcTB MO
cybopauHMpoBaHHOMY OOAry BbllWe MO CPaBHEHWMIO CO
cTapwumn 06s13aTenbLCTBaMu. YCrnoBusi cyGopaAMHUPOBAHHbBIX
obnurauuin MoryT BKMo4aTh YCNOBUSI O MOSTHOM UMK YaCTUYHOM
CrMcCaHMM UNW KOHBEpTaUMM B akUUMU Npu onpeaeneHHbIX
obcToATenbCcTBax.

b. MHBecTUpoBaHue B npousBoAHbIe
dUHaHCOBblE UHCTPYMEHTbI (bloYepCHblE U ONUUOHHBLIE
[OroBopbl (KOHTPaKThbl)), kak NpaBumio, CBsi3aHO C 6ornbLIMM
YPOBHEM pUCKa U MOXET ObITb COMPSIKEHO CO 3HAYMTETbHBIMU
ybbITKaMu.

Tak, Npu NOKynke OMLUMOHHOrO KOHTpaKTa noTepu, B
obLem crnyyae, He NPEBLICAT BEMUUMHY YNa4eHHbIX NpemMuu,
BO3HarpaxgeHusl U pacxofoB, CBsI3aHHbIX C UX COBEPLUEHMEM.
B To BpemMsi Kkak npogaxa OMUMOHHBLIX KOHTPaKTOB WU
3aKknoyeHne  bloYEePCHbIX [JOrOBOPOB  (KOHTPAKTOB) MNpu
OTHOCUTENBHO HEGONbLLIMX HEBNaronPUSTHLIX KoneGaHusIX LeH
Ha pblHKE MOrYT MPMBECTU K 3HAYUTENbHbIM yBbiTkaM, a B
crniyyae npodaxu blOYEPCHLIX KOHTPAKTOB U MPOAaXu
OMUMOHOB Ha MOKYTKY (OMLMOHOB «KOIM») — K HEOrPaHUYEHHbLIM
ybbITKaM.

PasHble BMAbI PUCKOB MOTYT GbiTb B3aWMOCBSI3aHbl
mMexay coboii, peanu3auusi OQHOTO pUCKA MOXET U3MEHSITb
YPOBEHb UNU NPUBOAUTL K peanusaumm Apyrux pUckos.

Momnmo hbMHaHCOBbLIX U HE(PUHAHCOBLIX PUCKOB
MHBECTMPOBaHMue B aKTUBBbI, npeAyCMOTpPEeHHbIe
MHBECTMLMOHHOWN Aeknapauuen doHaa, MOXeT BKNO4YaTb
cneaylolimne pucku:

a. KpeanTHbIn pUCK, CBS3aHHbIN C HEUCTNONTHEHNEM
OOIMKHUKOM ~ CBOMX  (DMHAHCOBLIX  00si3aTenbCcTB  Unu
HebGnaronpuaTHbLIM U3MEHEHMEM WX CTOMMOCTW BCReacTBUE
yXyOlWweHnst  cnocobHOCTM  [OMMKHUKA  WUCMONHATL — Takue
obsi3aTenbCcTBa.

K HUCny KpeOnTHbIX PUCKOB B TOM YUCII€ OTHOCATCA:

Puck nedonTa no o6nuraunsim U UHLIM 4ONTOBLIM
LUeHHbIM Gymaram, KOTOpbIA 3aKMo4YaeTcss B BO3MOXHOW
HEennaTexecnocobHOCTU AMUTEHTA JOMTOBbLIX LEHHLIX GyMar u
(unu) nuu, npegocTaBMBLLKMX oGecrneyeHne No 3TUM LiEHHbLIM
Bymaram, 4YTO NpUBEAET K HEBO3MOXHOCTU WM CHIDKEHUIO
BEPOSITHOCTYM MOracuTh AONroBbIE LieHHbIE GyMaru (Mpon3BecTt
KYMOHHblE BbINMaThl N0 HWUM, UCMOSNHWTL OGsi3aTenscTea Mo
BbIKYMy, B TOM Y/CIe JOCPOYHOMY, ONTOBbIX LiEHHbIX Bymar) B
CPOK U B nonHoM oGbeMe. VHBecTop HeceT puck gedonTa B
OTHOLLEHWUWN aKTUBOB, BXOAALUUX B cocTaB doHAa.

Puck kOHTpareHTa — TpeTbero nuua nposiBnsieTcs
B pUCKe HeucromnHeHus obs3aTenscTB neped YnpaensioLei
KOMNaHWer CO CTOPOHbl KOHTpareHToB. YnpasnsiwoLias
KOMMNaHWsl He MOXET rapaHTupoBaTb Gnarve HamepeHust u
cnocobHocTb B Gyaylwlem BbIMOMHSATL MPUHSTHIE Ha cebs
06si3aTenbCTBa CO  CTOPOHbl  PbIHOYHBIX  KOHTPareHTOoB,
OpoKepoB,  pacyeTHbIX  OpraHu3auuii,  [enosuTapues,
KNUPWHIOBbLIX CUCTEM, pacyeTHblX GaHKoB, NMaTeXHbIX
areHToB, GUPX 1 NPOYUX TPETbUX MULL, YTO MOXET NPUBECTU K
noTepsiM  KNWEHTa, HEeCMoTpsl Ha  NpeanpuHUMaemMble
Ynpaensiiowei komnaHven ycunus no [o6pocoBeCTHOMY
BbIGOPY BhILLENEPEUNCTIEHHBIX MWL,

Puck BnoxeHun B cy6opAVMHUPOBaHHbLIA OONT.
O6nurauum MoryT 6bITb CTapLLIMMKU MU cy6opaNHMPOBaHHLIMU
ob6s3atenbcTBamu. CTtaplime obsizatenscTBa OObIMHO UMEKT
nepBMYHOE NPaBO Ha JOXOAbl U aKTUBbI KOMMNAHUN U B Cryvae
nuKBMOaAUMM  BbIMMayuBalTCs [0  CyOopaAUHMPOBAaHHBLIX
obsizatenbcTB.  Puck  HeBbinnaTbl  00sA3aTenbCTB MO
cybopaNHUPOBaHHOMY [OMry Bbie MO CPaBHEHWID CO
cTapwumMmn obsizatensctBamu. YcrnoBusi cy6opaAvHNPOBaHHBLIX
obnurauuii MoOryT BKNOYaTb YCNOBUS O NMOMHOM UM YacTUYHOM
cnucaHuM WM KOHBEpTaUuMM B akumMu npu onpeseneHHbIX
obcToATeNnbCTBAX.

b. MHBecTUpOBaHUue B npousBoAHbIe
MHaHCOBbIE UHCTPYMEHTbI ((PbOYEPCHBIE U OMLUOHHbIE
[0roBopbl (KOHTpakThbl)), kak MpaBumo, CBS3aHO C GonblUMM
YPOBHEM pUCKa U MOXET BbITb COMPSKEHO CO 3HAYUTENBHLIMM
ybbITkKaMu.

Tak, npy NOKynke ONUMOHHOIO KOHTPakTa noTepw, B
obLem cryyae, He NPeBbLICAT BENIMYUHY YrnadYeHHbIX Npemuu,
BO3HarpaxmneHusi 1 pacxodoB, CBA3AHHbIX C UX COBEPLUEHUEM.
B TO BpemMss Kkak npogaxa OMUMOHHbLIX KOHTPaKTOB W
3aKnoyeHne  (bYEPCHbIX [1OrOBOPOB  (KOHTPAKTOB) Mpwu
OTHOCUTENBHO HEGOMbLLUNX HEGNAronpuUATHLIX KonebaHnaxX LeH
Ha pblHKE MOryT MPUBECTU K 3HAYMTEMbHbIM YObITKAM, a B
crnyyae npofaxu (ObYEPCHBIX KOHTPaKTOB W Mpoaaxu
OMUMOHOB Ha MOKYMKY (OMLUMOHOB «KOII») — K HEOrPaHUYEHHbLIM
ybbITKaM.
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Momumo  obLWero  pbIHOYHOrO  pucka  Mpw
COBepLUEHNN ONepauun Ha pblHKE LEeHHbIX Bymar B criyyae
COBepLUEHMs] onepauuit C NPOU3BOAHLIMUA  (PUHAHCOBBLIMU
WMHCTPYMEHTamMn  BO3MOXEH  pWUCK  HeBnaronpusiTHoro
M3MEHEHWUS  LUEeHbl  KaK  (PUHAHCOBbIX  WHCTPYMEHTOR,
ABnsAWMXCcA 6asnCHbIM akTVBOM NPOU3BOAHLIX PUHAHCOBLIX
WHCTPYMEHTOB, Tak M PUCK B OTHOLUEHUM aKTUBOB, KOTOpPble
cnyxat obecneveHvem. B cnyyae HeGnaronpusiTHoro
n3MeHeHUs LeHbl POHA MOXET B CPAaBHUTENbBHO KOPOTKUIA CPOK
noTepsTb  CpeAcTBa, sBnswowuMecs obecneyeHMem no
NpoOU3BOAHOMY (PUHAHCOBOMY UHCTPYMEHTY.

c. MHBecTMpOBaHUIO B WHOCTPaHHble LEHHbIE
6ymarm v npousBoAHble (UHAHCOBbIE WMHCTPYMEHTHI,
6a3oBble  aKTMBbI  KOTOPbIX WMEKT WHOCTpaHHOe
NpoucXoXaeHue, MpUCYLN OMUCAHHbIE BbIWE PUCKM CO
cnegylLWMMU 0coBeHHOCTAMU. MHOCTpaHHble OMHaHCOBbIE
WHCTPYMEHTbI 1 aKTUBbI MOTYT ObITb MproGpeTeHbl 3a pybexom
MW Ha POCCUACKOM, B TOM 4YMCIle OpraHvW3oBaHHOM pbIHKE.
MprYMeHNTENBbHO K TaKUM UHCTPYMEHTaM CTpaTernieckunin puck,
CUCTEMHBIN PUCK U NPaBOBOW PUCK, CBOMCTBEHHbIE POCCUCKUM
pbIHKaM, OonornHsTes aHanormyHbIMm puckamu,
CBOWCTBEHHbLIMW CTPaHaM, rae BbinyLUeHbl n/unu obpalyatoTcs
3T akTuBbl. Bo3amoxHocTM cygebHOM 3awmnTbl nNpaB Ha
MHOCTpaHHble aKTUBbl MOTYT OblTb CYLLECTBEHHO OrpaHnyeHbl
HeobGxoaMMocTblo obpalleHns B 3apybexHble cyaebHble u
NpaBOOXPaHWUTENbHbIE OpraHbl.

d. Puck BO3HMKHOBEHMA
06CTOATENLCTB, Takux Kak MpUpPOAHbIE  KaTakMuaMmbl,
TEeXHOreHHble KaTacTpodbl, MaccoBble 6ecnopsiaku,
3abacToBkK, 60eBble U BOEHHblEe OEeNCTBUS.

¢hopc-MaKOpHbIX

e. Monutuyeckue n 9KOHOMU4YecKue PUCKH,
CBSI3aHHble C BO3MOXHOCTbIO W3MEHEHUS MONUTUYECKON
CuUTyauumn, 3Kcnponpuauun, HauuoHanusauun, nposeneHua
MOJINTUKMN, HaI'IpaBJ'IeHHOﬁ Ha orpaHun4yeHune MHBECTMLMIA B

oTpacnuM  3KOHOMWKM,  siBRsiolMecss  cpepoit  ocobbIx
rOCylapCTBEHHbIX WHTEPECOB, BBEAEHWEM CaHKUWMA  CO
CTOPOHbI CTpaH B OTHOLUEHWWM OTAEMNbHbIX  KOMMaHWUM,

ABNAOLWNUXCA SMUTEHTAaMWN LL€HHbIX 6ymar U KOHTpareHTamu,
nenosntapuamMmmn, areHtaMmu no caernkam, a Takkke B OTHOLWEHUN
CEKTOpPOB J3KOHOMWMKM U CYeTOoB BMNOTb A0 3anpeta unu

OGNOKMPOBKM  BbIBOJA  aKTMBOB, NajeHWeM LeH Ha
3Hepropecypchbl u npoYMmK 06CTOATENLCTBAMM.
WHBecTpoBaHue B LUeHHble ~ Oymarm  3MUTEHTOB

pas3BuBaOLLINXCA CTpaH CBA3aAHO C bonee BbICOKOW CTENeHbto
pucka no cpaBHEHUKO C MHBECTUPOBaHMEM B LieHHble 6ymar|/|
OMUTEHTOB M3 Pa3BUTbIX CTPaH.

Momumo  OGLIEro  pbIHOYHOTO — pucka  Mpu
COBepLUEHUM OMepaLmMn Ha pbiHKe LeHHbIX Gymar B crydyae
COBepLUEHMs] onepauuit C MPOU3BOAHBIMM  (PMHAHCOBLIMM
MHCTpYMEHTaMuM  BO3MOXeH  puck  HeGnaronpusiTHoOro
M3MEHEHUSI  LeHbl  Kak  (PMHAHCOBLIX  WHCTPYMEHTOB,
ABNALWMXCA 6a3NCHLIM aKTUBOM MPOM3BOAHBLIX (DUHAHCOBbLIX
WHCTPYMEHTOB, Tak U PUCK B OTHOLUEHWWU aKTUBOB, KOTOPbIE
cnyxaT obecnedyeHuem. B cnyyae HeGnaronpusTHoro
U3MeHeHust LieHbl DOHA MOXET B CPaBHUTENBHO KOPOTKMIA CPOK
noTepsaTb  CPeAcTBa, sBhsiolMecs obecneyeHneMm Mo
NpPOU3BOAHOMY (PUHAHCOBOMY UHCTPYMEHTY.

c. MHBecTMpOoBaHMIO B MHOCTPaHHblE LEHHble
6ymaru u npousBogHble ¢UHAHCOBbIE WHCTPYMEHTbI,
6a3oBble aKTMBbl KOTOPbIX WMEKT MHOCTPaHHOE
npoucxoxpeHue, MpUCYLLM OMUCaHHbIE BbIE PUCKA CO
crnegylowmmmn ocobeHHocTaMU. MHoCTpaHHble MHaHCOBbIE
WHCTPYMEHTbI U aKTUBbI MOTYT ObITb NpMobpeTeHbl 3a pybexom
WM Ha POCCUIACKOM, B TOM YWCME OPraHM3oBaHHOM pbIHKE.
MpYMeHNTENBbHO K TaKUM MHCTPYMEHTaM CTpaTernyeckuin puck,
CUCTEMHBIN PUCK 1 NPaBOBOW PUCK, CBOUCTBEHHbIE POCCUNCKNM
pbIHKaM, [OMNONHATCH aHanornyHbIMm pvckamu,
CBOWCTBEHHbIMU CTpaHam, rae BbinyLeHbl n/unu obpallatotcs
3T akTuBbl. Bo3amoxHocTM cypebHoM 3awuTbl MpaB Ha
MHOCTPaHHbIe aKTVBbl MOTYT ObiTb CYyLLECTBEHHO OrpaHUyeHbl
HeobxoaMMocTblo obpalleHus B 3apybexHble cynebHble u
NpaBoOXPaHUTENbHbIE OpraHbl.

d. Puck BO3HUKHOBeHMA hopcC-MaKOpPHbIX
O6CTOATENLCTB, TaKMX KaK MPUPOAHbIE  KaTaKIM3Mmbl,
TEXHOTEHHbIE KaTacTpodbl, MaccoBble Gecnopsiaku,
3abacToBkn, 6oeBble 1 BOEHHbIE OENCTBUS.

e. [MNonutnyeckme U  3IKOHOMMUYECKUE  PUCKMH,
CBSI3aHHbIE C BO3MOXHOCTbIO W3MEHEHUSI MONIUTUYECKON
cuUTyauumKn, 3JKchnponpuauuu, HauuoHanusaumu, npoBeaeHus

NONMNTUKN, HaI'IpaBJ'IeHHOﬁ Ha orpaHu4yeHune WHBECTULMIA B

oTpacnu  3KOHOMMKW,  sIBMsilOLMecs  cdepon  0cobbIx
roCyAapCTBEHHbIX WHTEPECOB, BBELEHUEeM CaHKUUA  Co
CTOPOHbl CTpaH B OTHOLIEHUM OTAEenNbHbIX KOMMaHui,

ABNALWUNXCA SIMUTEHTAMWN LIEHHbIX 6ymar UNn KOHTpareHTamu,
Aeno3ntapuamMmmn, areHtTaMmuy no caernkam, a Takke B OTHOLEHUN
CEeKTOpOB J3KOHOMWKM W CHeTOoB BMOTb OO 3anpeta unu

GNOKMPOBKM  BbiBOJA  aKTMBOB, NajeHMeM LeH Ha
3Hepropecypchl " npounMu 06CTOATENLCTBAMM.
WHBecTupoBaHve B LUeHHble  Oymaru  3MUTEHTOB

pas3BuMBalOLLNXCA CTpaH CBA3AHO C bornee BbICOKOW CTEMEHbH
pUCka no cpaBHEHUIO C MHBECTUPOBaAHMEM B LIEHHble 6ymar|/|
SMUTEHTOB 13 Pa3BUTbIX CTPaH.

MoanyHKT 4 nyHkTa 26 MpaBun ®oHpa:

4) nepenaeT cBoM npaBa M 00s13aHHOCTM MO [OrOBOPY
[0oBepUTENbHOro ynpaeneHms ®oHOOM Opyron ynpaBnstoLwen
KOMMaHuM B Mopsiake, B MNOpsiAke, YCTaHOBMEHHOM B
COOTBETCTBUM C ab3auem nepBbiM nNyHkTa 5 ctatbum 11
depepanbHoro 3akoHa "O6 MHBECTULMOHHBIX ooHAaXx";

MoanyHKT 4 nyHkTa 26 MpaBun PoHpa:

4) BnpaBe nepegaBaTb CBOM MpaBa M 00s3aHHOCTU MO
[OroBopy [OBEPUTENBLHOrO YynpaeneHus ®oHgom apyron
ynpaBnsilowen  KoMnaHuM B MNopsigke, B NoOpsiake,
YCTaHOBJIEHHOM B COOTBETCTBUM C ab3aLeM nepBbiM MyHKTa 5
ctratbn 11 depepanbHoro 3akoHa "OO WMHBECTULMOHHBIX
doHpax";

MoanyHkT 8 nyHkTa 27 NMpaBun ®PoHaa

8) packpbiBaTb MHopMaumio 0 PoHOe B COOTBETCTBMM C
depepanbHbiM 3akoHOM "O6 MHBECTUUMOHHLIX hoHaax", 3a
WCKITIOYEHNEM CIlyvaeB, NPefyCMOTPEHHbIX ¢ PepepanbHbIM
3akoHOM "O6 MHBECTULMOHHbLIX hoHaax";

MoanyHkT 8 nyHkTa 27 MNMpaBun ®PoHaa

8) packpbiBaTb MHopMauuto o PoHae B COOTBETCTBUM C
depepanbHbiM 3akoHOM "O0 MHBECTUMUMOHHBLIX hoHaax";

MoanyHKT «fn» noanyHkTa 5 nyHkTa 28 NMpaBun ®oHaa

1) no npuoGpeTeHuto nmyLecTea y CrneumannsnpoBaHHOro
Jenosutapus, ¢ KOTopbiM YNpaBnstoLel KOMNaHUen 3akmoyeH

MoanyHKT «n» noanyHKTa 5 nyHkTa 28 NMpaBun ®PoHaa

1) no NpuoGpeTeHnto umyLlecTea y CneunanmampoBaHHOro
[eno3uTapusi, C KOTOpbIM YNpaBnstoLein KoMnaHen 3aKIoyeH

CmpaHuya 7




[OroBOp B COOTBETCTBUM C
"O6 MHBECTULIMOHHbIX  hoHaax", nmMbo no  OTYYyXOEHUO
MMYLLIECTBA YKa3aHHOMY §MUy, 3a WCKMHYEHWEM Cryyaes,
nNpeayCMOTPEHHBIX depnepanbHbiM 3aKOHOM
"O6 MHBECTULIMOHHbIX hoHaax";

dDep,epaanblM 3aKOHOM

poroBop B cootBeTcTBUM C PepepanbHelM  3akoHom "O6
WHBECTULMOHHbIX hoHAax", NBOo Mo OTUYKAEHMUIO NMYyLLEeCTBa
yKasaHHOMY nuuy;

MoanyHKT 7 nyHKTa 28 MpaBun ®PoHpa

7) npuobpeTaTb akuMu akLMOHEPHOro WMHBECTULIMOHHOTO
doHAa, akTBbl KOTOPOrO HaXOAsTCA B €e [A0BEPUTENIbHOM
yrnpaBneHun unu yHKUUW €AVMHONMYHOTO WUCMOSTHUTENBHOIO
opraHa KOTOPOro OHa WCMOSHSAET, a Takke WHBECTULMOHHbIE
nav naeBoro MHBECTULIMOHHOIO (YOHAA, Haxodsillerocs B ee
OOBEPUTENbHOM YMNpaBrieHUW, 3a WCKIHOYEHMEM CIy4Yaes,
YCTaHOBIEHHbIX depepanbHbIM 3aKOHOM
"O6 MHBECTULMOHHbIX hoHaax".

MoanyHKT 7 nyHkTa 28 MNMpaBun ®PoHaa

7) npuobpeTaTb aKUMM aKUMOHEPHOTo WMHBECTULMOHHOIO
doHaa, aKTUBbI KOTOPOrO HaxoAsiTCcs B ee [OBEepUTeSIbHOM
ynpaeneHun unu YHKUMU eQUHONMYHOTO MCMONTHUTENBHOO
opraHa KOTOPOro OHa WCTOJIHSIET, a Takke WUHBECTULMOHHbIE
nau NaeBoOro VMHBECTMLMOHHOMO (hoHAa, HaxoAsLerocs B ee
[OBEPUTENBHOM YNpaBIIeHUN.

MyHkT 58 MNpaBun ®oHApa

58. VYnpasnswwasa KoOMMaHMs OCyLlecTBAsSeT BO3BpaT
OEHEeXHbIX cpeacTB Ha OaHKOBCKMIM CYeT B COOTBETCTBUM C
pekBM3nTamu 6aHKOBCKOrO cyeTa U (Mnu) MHbIMU CBEAEHUAMNA,
NO3BOMSAILWUMY OCYLLECTBUTL BO3BPAT AEHEXHbIX CPEACTB Ha
GaHKOBCKMIA  CYeT, KOTOpble yka3aHbl B 3asiBKe Ha
nprobpeTeHne VIHBECTULIMOHHBIX MaeB, B CPOK, COCTaBMSAOLLNIA
He Oonee natTM pabounx [OHEeRA CO [HSA BO3HWKHOBEHUS
OCHOBaHWI (HacTynneHns crnyyaes) ANs BO3BpaTa yKa3aHHOro
MMyLLIeCTBa.

B cnyyae HEBO3MOXHOCTM  OCYLUIECTBUTbL  BO3BpaT
OEHEeXHbIX CpeacTB Ha YyKkasaHHble B absaue nepBoM
HacToswero nyHkTa MNpaeun cyeTta YnpaenstoLlasi KOMNaHus B
CpOK, COCTaBnsoWMiA He Gonee naATM paboyumx gHen co OHs
BO3HWMKHOBEHMSI OCHOBaHWIM (HACTynneHus criyyaeB) pAns
BO3BpaTa AEHEXHbIX CPeacTB, yBeAOMIISIET NMLO, NepedaBLlee
yKasaHHOe MMyLLecTBO B onnaty MHBECTUUMOHHbLIX Maes, O
HeobxoanmocTn npeacTaBneHns PEKBU3NTOB WHOro
GaHKOBCKOro cyeTa Ansi Bo3BpaTa yKasaHHOTMO MMYLLECTBA U
OCYLLIECTBIISAET €ro BO3BpaT B CPOK, COCTABNALWMIA He bonee
naTM pabounx [pOHeM co OHS MOonyyYeHus  Ynpaensiowen
KOMMaHWen yKkasaHHbIX CBEAEHUN.

B cnyyae Bo3BpaTta AeHeXHbIX CPeacTB, NepefdaHHbIX B
onnaty WHBECTULMOHHbIX NaeB, [0XOAbl, MOMyYeHHble OT
yKa3aHHOro MMyLLIeCTBa 10 ero Bo3Bpara, noasiexar Bo3Bpary
B MOpsigKke U CPOKW, NMPeaycMOTPeHHble ab3auamMu nepBbIM U
BTOPbLIM HaCTOSILLEro nMyHkTa Mpasur, a f4oxoAbl, NofyYeHHble
OT yKasaHHOro MMyLLecTBa Mocre ero Bo3BpaTa, noanexar
BO3BpaTy B Mopsiake, NpeaycMOTpeHHOM ab3alaMu nepBbIM 1
BTOPbLIM HacTosILLero nyHkta MNpasun, B CPOK He No3aHee NSTy
paboumnx oHel Co OHS UX MOSyYeHus.

MyHkT 58 NMpaBun ®oHAaa

58. VYnpasnswwasa KoMnaHUs oOcyLlecTBnsieT BO3BpaT
OEHEeXHbIX cpeacTB Ha OaHKOBCKUIA CYeT B COOTBETCTBUM C
pekBM3nTamu 6aHKOBCKOro cyeTa v (Mnu) MHbIMU CBEAEHNUSMUA,
NMoO3BOMSAOLWMMY OCYLLECTBUTL BO3BPAT AEHEXHbBIX CPEeACTB Ha
OaHKOBCKMIA  CYeT, KOTOpble YykasdaHbl B 3asiBKe Ha
npuobpeTeHne VIHBECTULMOHHBIX NaeB, B CPOK, COCTaBMSOLLNIA
He 6Oonee naTM pabounMx [HEW CO [AHA BO3HUKHOBEHMWS
OCHOBaHUI (HacTynneHus cry4aeB) ONns Bo3BpaTa yKa3aHHOro
umyLLecTBa.

B cnyyae HeBO3MOXHOCTM  OCYyLIECTBUTb  BO3BpaT
OEHeXHbIX CpeacTB Ha yKasaHHble B ab3aue nepBoMm
HacTosiwero nyHkta MpaBun cyeTa Ynpasnsiowas KoMnaH1s B
CpOK, COCTaBMnsAwWMIA He Oonee nNaATM paboumx OHEN COo OHA
BO3HMKHOBEHMSI OCHOBaHW (HacTynneHus cnyvaeB) Ans
BO3BpaTa AEHEXHbIX CPeACTB, yBeOOMIIAET NULO, NepeaasLlee
yKasaHHOe MMYLLEeCTBO B onfaTty VIHBECTULUMOHHbIX NaeB, O
HeobxoanmocTn npeacTaBneHns PEKBU3NTOB MHOro
©aHKOBCKOro cuyeTa Ans Bo3BpaTa YKa3aHHOrO MMYyLLECTBa U
OCYLLECTBNSAET €ro BO3BpaT B CPOK, COCTABMAOLLMIA He Bonee
natu pabounx [OHeW CcOo OHA NonyvyeHus Ynpasnsiowen
KOMMNaHWen ykasaHHbIX CBEAEHUN.

B cnyyae HeBO3MOXHOCTM OCYLeCTBUTbL BO3BpaT
AeHeXHbIX CpPeAcTB Ha GaHKOBCKMM cYeT, yKka3aHHbIN B
3asiBKe, MNM Ha UWHOM OaAHKOBCKUW cYeT, cBefeHus O
KOTOPOM MnpeAcTaBfieHbl NMLOM, NepeaaBlUUM AeHeXHble
cpeacTBa B onnarty MHBECTULIMOHHbIX naes,
YnpaBnswuwasa koMmnaHus no uctedyeHuu 30 (Tpuauartwm)
KaneHAapHbIX AHeW ¢ AaTbl, KOr4a oHa y3Hana unu fosmkHa
Oblnia y3HaTb, YTO AEHeXHble cpeAcTBa He MOryT ObiTb
BKNMOYEeHbI B cocTaB ®doHAa, nepeyucnsaeT AeHeXHble
cpeactBa, nopnexawme BO3BpaTy, MO pPeKBU3UTaM
6aHKOBCKOro c4eTa, C KOTOpPOro AeHeXHble cpeacTBa
6b1NIM 3a4ncneHbl Ha TPaH3UTHbIN cyeT PoHAa.

B cnyyae Bo3BpaTa [eHeXHbIX CpeacTB, NepefaHHbIX B
onnaty WHBECTUUMOHHBLIX MaeB, AOXOAbl, MOJly4YeHHble OT
yKa3aHHOro MMyLLIeCTBa [0 ero Bo3Bpara, noasexart Bo3BpaTy
B nopsiake M CPoku, NpedycMOTpeHHble abG3auamu nepebiM 1
BTOPbIM HacToswero nyHkTa Mpaewn, a goxonsl, Nony4YeHHble
OT yKasaHHOro MMyLLEecTBa Mocne ero Bo3BpaTa, noanexat
BO3BpaTy B nopsiake, NpeaycMoTpeHHoOM ab3auamu NepebiM U
BTOPbIM HacTosiLiero nyHkta MpaBur, B CPOK He No3gHee NsATH
paboumnx oHEN Co OHSA UX NOJSyYeHus.

MyHkT 120 MpaBun PoHpa:

120. Paamep BO3HarpaxgeHus
npekpaweHne  PoHga, 3a
YCTAHOBINEHHbIX CcTaTben 31

nvua, OCYLIECTBNSOLLErO
WCKITHOYEHNEM crnyvaes,
depepanbHoro 3akoHa "O6

MyHKT 120 NpaBun ®oHAaa:

120. Pasmep BoO3HarpaxaeHuss nvua, OCYLLECTBIAOLLErO
npekpaweHve  doHga, 3a  WUCKIOYEHWEM  Cryvaes,
yCTaHOBNEHHbIX cTaTber 31 PepepanbHoro 3akoHa "O6
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MHBECTULMOHHBLIX ¢oHaax", coctasnset 0,001 (Homb uUenbixX
OfHa TbICAYHAsl) MNPOLEHTOB CYMMbl [EHEXHbIX CPeacTB,
coctaBnsitoux  PoHA M NOCTYNMBLUMX B HEro nocne
peanu3aummn CoCTaBMsOLLEro ero MMyLLECTBA, 3a BbIHETOM:

1) paamepa 3afl0MmKeHHOCTU nepes kpeauTopamu, TpeGoBaHus
KOTOpbIX [OJDKHbI YAOBMETBOPATLCS 33 CYET KMYLLECTBa,
cocTaBnsiowero GoHg;

2) pasamepa BoO3HarpaxgeHun YnpaBnswowen KoMMnaHuu,
CneumnannampoBaHHOro Aenosuntapusi, PernctpaTopa
HauMCNEHHOTO WM Ha [AeHb BO3HWUKHOBEHWSI OCHOBAaHUS
npekpatieHus PoHaa;

3) CyMM, npegHasHa4YeHHbIX  Ana BbINMaTbl  AEHEXHON
KOMMeHcaumm Bnagenbuam VIHBECTUUMOHHLIX MaeB, 3asiBKU
KOTOpPbIX Ha norawueHne VHBECTULIMOHHbIX Naes 6binun NPUHATbI
00 OHA BOSHUKHOBEHUA OCHOBaHUA NpeKkpalleHna doHpa.

WHBECTULUUNOHHbIX poHaax", coctaengeT 0,001 (Homb uUenbIxX
ofHa ThbICAYHAs) MNPOLEHTOB CYMMbl [EHEXHbIX CpeacTs,
coctaBnsiowmx DoHA U MNOCTYNMBLUMX B HEro nocrne
peanu3aLumn CoCTaBrsoLLErO ero MMyLLECTBA, 3a BbIYETOM:

1) 3agoMmKeHHOCTH Nepes KpeguTopamu, TpeboBaHUs KOTOPbIX

OOIDKHbI YA0BNETBOPATLCS 3a cyeT uMyLLecTBa,
cocTaBnsolero ®oHg;

2) cymm BO3HarpaxgeHun  YnpasnsoLlen KOMMaHuu,
CneumnannavpoBaHHOro AenosnTtapusi, PernctpaTopa

Ha4YMCMNEHHOr0O WM Ha [eHb BO3HUKHOBEHUSI OCHOBAHWS
npekpatleHus doHaa;

3) CyMM, npegHasHa4YeHHbIX  ansd BbINNaTbl  OEHEXHOMN
KoMneHcaumm Bragenbuam WMHBECTULMOHHbIX MaeB, 3asiBKU
KOTOpPbIX Ha norawlieHune VHBECTULIMOHHbIX Naes Obinu NPUHATBI
00 OHA BO3SHUKHOBEHUA OCHOBaHUA NpeKkpalleHna ®doHpa.

MeHepanbHbI AMPEKTOp
AO YK «lMepBasi»

A.B. Bepwapckun
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