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HameHeHuna v gononkenun Ne 16

g MpaBuna AoBEPUTENLHOTO ynpasneHus OTKPLITEIM NaeBLIM UHBECTULMOHHBLIM ¢oHaOM

PBIHOUYHBLIX (PUMHAHCOBbLIX KHCTPYMEHTOB «Jingep — cMelWaHHbIe UHBECTULIUUY

(3aperucTpupoBaHHble deaepanbHoi cnyxGoi no GUHAHCOBLIM pbiHkam OT 08.12.2004r. 3a Ne 0298-

74549948, ¢ uameHeHusamu ot 18.08.2005r. 3a Ne 0298-74549948-1, ot 02.11.2006 r.

za Ne Q298-

74549948-2, oT 18.03.2008 r. 33 Ne 0298-74549948-3, or 21.08.2008 r. 32 Ne 0298-74549948-4, ot
10.02.2009 r. 3a Ne 0298-74549948-5, ot 10.12.2009 r. 3a Ne 0298-74549948-6, ot 30.03.2010 . 3a
Ne 0298-74549948-7, oT 21.01.2011r. 33 N2 0298-74549948-8, ot 22.01.2013r. 32 Ne 0298-74549948-
9, ot 06.03.2013r. 3a Ne 0298-74549948-10, ot 06.05.2013r. 3a Ne 0298-74549948-11, ot 06.08.2015r.

3a Ne 0208-74549948-12, ot 27.10.2015r. 3a

Ne 0298-74549948-13, ot 07.04.2016r. 3a Ne 0298-

74549948-14, oT 31.10.2017r. 3a Ne 0298-74549948-15)

BHeCTV B Mpasvna foBepuTensHOro ynpaeneHna OTKpbITEIM NaeBbiM MHBECTUUMOHHBIM (POHAOM
PLIHOMHbIX PMHAHCOBbIX MHCTPYMEHTOB «Jlnaep — cMelaHHble HBECTMLMNY (fanee — MNpasuna PoHAaa)

cnegylowmne USMEeHeHUA K AONCAHEHWUA:

1. W3noxuTb nyHkT 24 Tipasun doHAa B crieaylowwed peaakumn:

Crapas peaakuuvsa

Hoeana peaakuws

24, OnucaHue  pWUCKoB,  CBASAHHBIX C
WHBECTNPOBAHWEM.

VIHBECTMPOBAHWE B UEHHble Bymarv CBA3aHo g
BbICOKOI CTEMEHbIO PUCKOB, W He NOApa3ymesaeT
OCHOBHOWM
WHBECTUPOBAHHOW CYMMbl, Tak W MO AONyYeHMIa

rapaHTui, KaK no BO3BpaTY
Kakux-nuBo Aoxoa0B,

CtonmocTs 0OBLEKTOB BNONEHWUA CPEncTs W
COOTBETCTBEHHO pac4yeTHan CTOMMOCTb
MHBECTULMOHHOMO nasa ¢roHga MoryT ysenwunpareca
W YMEHbLIATbCA, Pe3ynbTaTbl WHBECTUPOBaHUS B
NpOWNOM He ONPeaensalT AOXoAbl B Gyaywem,
rocygapcrso He rapaHTUpyeT  LOXOAHOCTb
uHBECTMUMA B boHA. 3asenenna NwbbIX nuy ob
yEENUYEHUN B ByayLlem CTOUMGCTU
WHBECTULMOHHOTO Nas hoHAa MOryT pacueHBaTbCA
HE WHaME Kak NPearnonoXeHWa.

HacTosulee oNUCaHWE PUCKOB He pacKpbliBacT

wHopmaumn 060 BCEX pucKax  BCneacTeue
pasHooBpasua  CUTYauuid,  BO3HUKAOWMX  NpwU
WHBECTUPOBaHWK.

B rawBonee obuiem BWAE NOHATHME PUCKA
CBA33aHO C BO3SMOXHOCTBK) NONOKUTENBHOrO WNK

24. OnvcaHwe  PWCKOB,  CBA3aHHBIX  C
MHBECTUPOBAHUEM.
WHBecTUpoBanue B aKTUBH!,

npeaycMOTpEeHHbIE B WHBECTULMOHHOW AeKnapaunu
doHAA, CBA3EHO C ONPeAeneHHON CTENEHbI0 PUCKOB
W He noapasymeBaeT rapaHTuW, kak no BO3BPAETY
OCHOBHO WHBECTMPOBAHHOW CyMMbl, Tak W 1o
NoNy4eHuio AOXOA0B.

CTOMMOCTL obwexToR WMHBECTUPOBAHUS,
cocTagnsawolmx  doHA, ", COOTBETCTBEHHO,
pacyeTHaa CTOMMOCTb  MHBECTULMOHHOMO  nas
doHAa, MOTYT YBENWMWBATLCA WNKM YMEHBLIATECS,
pesyneTaTh MHBECTHPOBAHUA ynpaensiowen
KOMNaHMy B TIPOWNOM HEe ONpeAensioT AOXOfbl B
Byaywiem, rocyAapcTeO He rapaHTMpyeT AOXOAHOCTL
uHeecTUUWA B POHA.

PucKW WHBECTUPOBEHWA B SKTMBbI, YKasaHHble
B WHBECTULMOKHOM geknapauuu PorAa, BKNIOHAIOT,
HO HE OFPaHUYUBaTCA CNEAYIOLLIMMY PUCKaMK.

- HepuHaHCOBBIE PUCKK,

- PUHAHCOBBIE PUCKU.

I.  HecwHancoBble pUCKM.

K HehMHAHCOBLIM PUCKaM, B TOM YMCNE, MOTyT

OTpULATENBHOrO OTKSOHEHVS pesynbTaTa | BbiTh OTHECEHbI CreayloLLne pycku:
NEATEeNbHOCTA OT  OXWAZEMBbIX UNW  NNEHOBbIX o CTpaTerndeckuil puck  ceAsaH ¢
3HAYEHUN, T.e. pucK XapaKTepuayeT | couManbHO-NONUTULECKUMU U IKOHOMUYECKUMMU
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HeonpeAeneHHoCT NOMyYeHun
¢hrHaHcoBOro pesyneTara no
WHBECTULIMOHHOW AEATENBHOCTU.

[ns yenei HaCTOAWErO CNUCaHWA NOL PUCKOM
NPy OCYLLECTBIIEHNN onepauni No UHBECTUPOBAHMIO
NOHWMAETCA BO3MOXHOCTb HacTynfeHWa cobeiTun,
BReKyLero 3a coboi noTepn ANA MHBECTOpA.

MHeecTtop  Hen3bexHO  CTankveBaeTcA C
HeoOXOAUMOCTBIO  yYMThIBaTL  ¢haxTopel  pucka
camoro pasnuyHOro CROWCTEA, Pucku
MHBECTUPORAHWA B LUEeHHble ByMarn BKNYAlOT, HO
He OrpaHWYMBATCS CNEAYIOLLNMKM pUCKaMu:

- MONUTHYECKWE W  3JKOHOMWMECKWE PUCKY,

oXuaaemoro
nToram

cBA3aHHbe  C BO3MOXKHOCTBIO U3MeHeHMns
NONUTUYECKON CUTyaLuu, IKCNponpraukn,
HaAUWOHANM3aLWN, npoBeAEHUA [ONUTUKY,

HanpaeneHHOM Ha OrpaHW4eHne WHBECTMUWA B
OTpacnu 3KOHOMKKW, RBnaowmecs cepoil 0cobbix
rocyaapcTBEHHLIX WHTEpecoB, NajeHueM LUeH Ha
SHEepropecypck! ¥ NpoYne OBCTOATENBCTEA,

- CUCTEMHBIN pycK, CBA3AHHBIA C
HecnocoBHOCTEIY GONbIWOre Yucna hUHaHCOoBLIX
WHCTUTYTOE BLINONHATL cBOM obnAsatensctea. K
CUCTEMHBIM PUCKAM OTHOCUTCA puck GaHKoBCKON
CUCTEMbI;

- pLIHOYHBIA pUCK, CBA3AHHBIA ¢ kKonebaHnamu
KYPCOB BaNIOT, NPOLUEHTHBLIX CTaBOK;

- LEHOBON pWCK, NPeABNSAIOWWACA B
U3MEHEeHWK LUeH Ha akuun obLlecTs, KOTOPoE MOXET
MPUBECTU K NAAEHUIO CTOUMOCTN aKTUBOB oHAE;

- PUCK  HENPaBOMOYHBIX  OEACTBUA B
OTHOLUEHWK LIEHHbBIX ByMar ¢O CTOPOHbLI TPETBUX NILL;

- KpeaWTHbIA PUCK, CBA3AHHLIA, B 4aCcTHOCTK, C
BO3MOMKHOCTbIO HeuUcnonHeHUA NPUHATBIX
06A3aTenbcTB CO  CTOPOHbI 3MUTEHTOB  LEHHbIX
Gymar ¥ KOHTpareHToB NO CAeNKam,

- PUCK PbIHOYHOW NUKBUWAHOCTW, CBA3AHHLIA C
NOTEHUWANEHOW  HEeBO3MOXHOCTEIO  peanus3oBaTb
aKTUBLI NO GnaronpuUATHEIM LieHamM,

- ONepaunoHHbId  PWCK,  CBA3AHHBI €
BO3MOXHOCTBIO HERPABUNLEHONO PYHKMOHUPOBAHNA
ofopyaoBaHvas KW nporpamMmHoro  obecneveHus,
ucnonesyemoro npu obpaboTke Tpausaxuuwi, a
TAOKe HenpaBUNbHLIX OeWCTBUA wnn Oe3nencTevA
nepcoHana opraHu3auui, y4acTBywLLWX B pacyeTax,
OCYLEeCTBNEHMN AENO3NTAPHON AEATENbHOCTH W
npovne oBCTORTENLCTEE;

- pPWCK, CBA3aHHbBINA C
AeNCTBYIOLLEro 3aKOHOAATENbCTES,

- PUCK  BO3HWKHOBEHWA  (hOPC-MaXOpHbIX
OGCTOATENBCTB, TAKUX KaK NPUPOLHbIE KaTakniambl
¥ BOEHHbIE ASKHCTBUSA,

Obwenseectha npamas 33aBUCUMOCTb
BENUHUHB  OXMBaemMon npubbini  OT  YPOBHA
NpURUMaEMoro pucka. OnTuManbHOE COOTHOLUEHWE
YPOBHE| pUcKa ¥ OKKAAEMOR NPuBbINKU PasnUyHo W
3aBUCUT OT Uenoro psaaa  obbekTUBHbIX ¢
cybbekTvBHbIX hakTopos. [pw nnaHWpoBaHWU W«
NPOBEAEHUM ONEPALUA C UHBECTULUMOHHBLIMK NAAMU
MHBECTOP BCETAa SOIMKEH NOMHUTL, YTO HA NPaKTuke
BO3MOXHOCTU NOAGKUTENBHOTG M OTPULATENBHOrO
OTKNOHEHNA peansHoro pesyneTata oT
3aMNaHMpOBAHHOrO  {MNK  OXUAAeMoro)  4acTo
CYLWECTBYIOT OAHOBPEMEHHO W peanusyloTcA B
32BUCUMOCTU QT  UENoro  psaa  KOHKPETHBIX
06CTOATENBCTB, cTeneHb yyeta KOTOPBIX,

N3MEHEHUAMMU

ycnosuamu passutua Poccuiickoin deaepaumni mnu
CTpaH, rge BoinyweHsl wnw  ofpawaoTca
COOTBETCTBYIOWME LUeHHple  Gymarn, WHBIE
hHaHCOBbIE UHCTRYMEHTBI 1 aKTusst. [aHHbBIA PUCK
He CBR3aH € OCODEHHOCTAMKM TOro WM WMHOro
o6BbeKTa MHBECTUPOBaHNS. Ha 3TOT puUck oxkasbiBaeT
ENMAHWE M3MEHEHKE NONUTUYECKOW CUTYyauuu,
BOBMOXHOCTbL HacTynneHus HebnaronpuaTHeix (C
TOMKW 3DEHWst CYLLECTBEeHHbIX YycnoBwid GusHeca)
M3MEeHEHWH B POCCUWACKOM 3aKOHOAAaTEeNnbCTEE WK
3akoHoAaTenbCTBe APYrMxX CTpaH, AeBanbBauuws

HaLKOHaNLHON BaNoThI, KpU3uC pblHKa
FOCYAAPCTBEHHBIX [ONroBbIX 06a3aTEeNLCTE,
BaHKOBCKUR KpW3nc, BaNKTHBINA KpUaue,
npeacTaenswne coboit npsamoe wunu
onocpeAOBaHHOE cneacTeune puckos
NONUTUHECKOTO, AKOHOMMUHECKOrO ]
3aKOHOAATENbHOrO  xapaktepa. Ha  ypoBeHb

CTpaTerndeckoro pUcka MoryT Okasbleath BAUAHKE W
MHOMVE gpyrue hakTopel, B TOM Y1CNEe BEPOATHOCTL
BBEAEHUA PErvOHANbHbIX 3KOHOMWYECKUX CaHKUWRA
UNW OrpaHW4eHWid Ha WHBECTUUMW B OTOEenbHble
OTpacnu a3KOHOMWKW. K cTpaTerndeckum puckam
TalKke  OTHOCWTCA  BO3MOXHOE  HacTynneHwe
0GCTOATENLCTE  HENPEOJONUMOA CWMbl, TNaBHbLIM
0Bpa3oM,  CTUXMHHOTO W TEONONUTUYECKOrD
xapakrepa (Hanpumep, BOEHHble  [AEWCTBKSA).
CrtpaTternyeckuil puck He MoxeT ObiTb obbekToM
pa3yMHOro BO3AENCTBUA W YNpaBneHwusl CO CTOPOHBbI
ynpaensiioLen KoMnaHuy, He NOANEXNT
AvBepcuchrKkaLnn ¥ He NOHKAEM.

s CHUCTEMHBIA PUCK CBA3AH C HapYLIEHWEmM
huHaHcoBoOR CTabWneHOCTU ] BO3HUKLIEN
HecnocoBHOCTV  GONbLWOro  Yucna  (MUHAHCOBbLIX

UHCTUTYTOB  BBINONHATL  CBOM  (PyHKUMM 1
obazatenbctea. B cuny GonbWwoA  CTeneHu
B3aUMOAENCTBUR “ B3aUMO3aBUCUMOCTI

PUHAHCOBEIX MHCTUTYTOB Mexay cofoin oueHka
CUCTEMHOIO PUCKa CNoXHa, HO €ero peanusauud
MOXET NOBMUATL HA BCEX YYACTHUKOB (PUHAHCOBOTO
polHKa.  Ynpasnsiowas KOMNaHwsa He  UMEeeT
BO3MOXHOCTEN BO3ASNCTBUA Ha CUCTEMHBIA PUCK.

e OnepaunoHHblii  PUCK, CBA3AKHBIA C
HapyweHuAMY BKW3HeC-NPOLECCOB, HENpPaBuAbHLIM
YHKUMOHUPOBAHWEM  TEXHWYECKWX  CPeacTe W
NPOrpammHoOro  ofecneveHws,  HenpasWnbHbIMU
OERCTBUAMMK (BeapercTBuem) wnn
HeAOBPOCOBECTHOCTEI MNEPCOHANa ynpaensowedn
KOMNaHUM, €& KOHTPareHToB W NapTHEPOB,
npuBNeKaeMbIx K ynpasnexHwo aktusamu doHaa, a
TaKe BCNeACTBME BHELWHWX aKkTopos, B TOM
yncne, NPOTUBONPABHLIX AeHCTBUA TpeTeux nuu. K
onepauuoHHOMY PWCKY OTHOCHATCA  BO3MOXHbIE
yGbITKM, ABMBLUMECA Pe3ynbTaToM  HapyLUeHui

paboThl Wnn HeKa4YeCTBEeHHOro unu
HenobpocoBeCcTHOro nCnonHeHWwA cBOWUX
obA3aTensCTB opraHn3aropamu TOProenu,
KNHPWHIOBBIMA Opranu3auuamMu, APYIUMUK

WHPACTPYKTYPHBIMK OpraHusauraM unu GaHkamuy,
OCYLLECTBNAIOLLNMW pac4eTbl. C Lenso
MUHUMUW3ALUMY ONEPaLMOHHOrO pucka Ynpasnaowas
KOMNAHUA € AOIKHOW NpedyCcMOTPUTENLHOCTBLID
OTHOCUTCA K Noafopy COTPYAHWKOB, ONTUMU3ALWU
BuaHec-npoueccos W BIGOPY KOHTPAreHTOB.

s [lpasoBoi PUCK, CBRA3AHHbINA c
HenpeacKasyemocTbld  U3MEeHeHWH JOeNCTBYIOLLEro
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cobCTBEHHO, W onpefenseT Pes3ynbTaTUBHOCTL
onepauMin vHBeCTopa.

PesynbTaThbl [eATENbHOCTU YNpaBNAlowlei
KOMNaHWU B NPOWNOM HEe ABNAKTCA rapaHThen
goxcpoB  dovga B Bygywem, v peweHwe o©
npuoGpeTeHun  WHBECTULUMOHHBIX nNaee  doHaa
NPUHUMAETCA WHBECTOPOM CaMOCTOATENbHO nocne
O3HaKOMNEHMUA ¢ HacTosLWUMK Mpasunami.

33aKOHOOATEeNbCTBa, A TakKe C HECOBEPLIEHCTBOM
33aKOHOB W WHbIX HOPMATUBHbIX aKTOB, CTaHAApPTOB
CaMoperynupyemblx OpraHusauwid, B TOM 4ucne,
pErynupyIoLLINX yCNoBus Bbinycka uwunn obpalieHus
aKTMBOB, YKa3aHHbIX B NHBECTULMOHHON
Jeknapauun. CoBeplieHWe CAENOK Ha pobiHKaxX B
Pa3nNUUHbIX IOPUCANKLNAX CBR3AHO (8
ACNOMHUTENEHBIMW PUCKaMK.

HeoBxopkmo Tarke npUHUMaTL BO BHUMaHWe
PUCKKW, CBfI3aHHblE GO CIOXHOCTBK HANOroBOro
3akoHopaTenbcTea W NPOTUBOPEYMUBOCTLID  ero
TONKOBaHNA ] NPUMEHEHNA B cthepe
WHBECTULMOHHON ASATENLHOCTW, a TakKe PUCKK
U3MEHEHUA Hanoroeoro 3aKOHOAATENLCTRA,
KOTOpbIE MOMYT NPWBECTH K HEraTMBHOMY BMNUAHUWIO
Ha WTOFOBLIA MHBECTHULMOHHBIW peaynsTar.

Mpw 3TOM KpanHe 3aTpyAHUTENBHO
NporHo3npoBaTh cTeneHb BMNAHNA Taxnx
M3MEHEHUA Ha AeATenbHOCTh NC  YNPaBReHuo
doHaoM Mni PUHAHCOBLIA PEe3YNbTAT MHBECTOPA.

C uenbld MMHUMW3ALMKW [PABOBOMO pUCKa
YnpaenswLwan KoMNaHus co BCe TwaTenbHOCThIo
OTHOCHUTCR K U3YYEHWIO W3MEHEHUI B HOPMAaTUBHOW
Base. Tawke YNpaensAowWwas KOMNAHWR B MONHOW
Mepe WCnonb3yeT BCe nerantHble MexaHusmbl
B3aMMOASCTBUR € OpraHamym roCyAapCTBEHHOW
gnactkn, ¢ baHkom Poccum ¢ Uenblo BNWUAHUA Ha
NpUHATUE peLernii no N3MEHEHMNAM B
3aKOHOAAaTENLCTBE B NOMb3IY UHBECTOPOB.

e PerynATopHbIA PUCK MOXET NPOSABMATLCA B
GopMe nNpUMEHEHWs K YNpaensioweh KomnaHun
CaHKLUMA  perynupyloliux  OpraHog no  npuyuHe
HECOOTBETCTBUA 3aKoHaM, oBLENPUHATEIM
npasMnam W CTanaaptaMm  nNpodheccuoHanbHoOM
AEATENbHOCT!. CrneacteneMm  peanusaduu
PErynaTopHOro pucka MoryT CTaTb PUHAHCOBbLIE UMk
penyTauuoHKble NoTepu Ynpaensioweh KoMmnaxum,
3anpeT Ha NpoBefeHve OTAEeNbHbIX Onepauwid no
ynpaBnenwio  PoHAOM  WNM  aHBYNUPOBaHWE
nuueHsvn  Ynpaenswowen komnanun. C  uenbio
WCKNIOYEHWA PEryNATOPHOTO pucka Ynpaensowas
KOMNAHWA BLICTPOMNA CUCTEMY KOPMNOpaTUBHOMO
YNpPaBNeHwus U BHYTPEHHENO KOHTPONA W ONepaTUBHO
NPUHUMaET Mepbt MO NPUBEAEHUID  CBOEH
OEATENLHOCTM B MONHOEe  COOTBETCTBME C
OedCTBYIOLYMMN HOPMATUBHBIMW aKTamu.

II.  PUHAHCOBLIE PUCKN.

K thuHaHCOSbIM pUcKaM, B TOM dwcrne, Maryr
6bITb OTHECEHb! CNeaYIoLLINE PUCKU:

¢ PbIHOYHBIM/LUEKOBOR pPUCK, CBA3AHHLIA C
konebaHMaM  LUEeH  aKkTWBOB,  YKas3aHHbIX B
WHBECTWLMOHHON  AewnapauuW, KyYPCOB  BankoT,
NPOLEHTHBIX CTABOK W Np. BCNEACTBME W3IMEHEHUA
KOHBIOHKTYPbl PbLIHKOB, B TOM 4UCNE  CHUKEHWA
AWKBUAHOCTH. JTn  akTopel camn no  cebe
HaxodaATCA NoJ BAUSHWEM Takux oGCTOATENLCTB, Kak
HebnaronpuATHas COLMAaNbHO-3KOHOMUYECKan Wnn
NONUTUHECKAs CUTYAUUR, UIMEHEHWE PerynaTopHOi
cpenbl, AesanbBayus unu CyLecTBEeHHbIE
konebaHuA KypcoB oOMEHa BanKTbl, CTUXWiHblE
BencTenA.

e BanwtHbiA puck XapakTepusyerca
BO3MOXHBIM HeONaronpuATHLIM W3MEHEHWEM Kypca
pyGns wnwW MHOW BanioTLl, B KOTOPOW HOMWHUPOBAH
(PUHAHCOBLIA MHCTPYMEHT, NO OTHOLLEHMID K KypCy
pybnsa wnu WHOW BaNOTH, B KOTOPOIA
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pPaccYMTLIBAETCA  WHBECTWLMOHHBIA  peayneTat
WHBECTOpA, Mpu 3TOM  HEraTMBHO  MOXET
M3MEHWTBCA KAK CTOMMOCTE aKTWBOB B pesyneraTe
VMHNALUNOHHOMO  BO3AEHCTBMA M CHUXKEHWW
peansHOW nokynarensHoW cnocoGHOCTU aKTUBOB,
Tak ¥ pasmep o0653aTensCTB NO  PUHAHCOBBIM
WHCTPYMEHTAM, WCMNONHAEMbIM 3@ CHET aKTMBOB
doHaa.

o [pOUeHTHWIH  puCK  3aKIK4YaeTCA B
notepax, kotopble ®OHA MOXET NOHecTH B
pesynbTarte HebRaronpusTHOro U3MeHeHus
NPOLUEHTHOW CTaBkW, BRAUAIOWEH Ha KypcoBY
cToMMOCTL oBnuraumii ¢ (PUKCUPOBaHHBIM JOXOR0M.
MpouUeHTHBIA PUCK Taloke BOSHWKAET B Criyyae, ecnu
HACTYMNeHne cpoka MCnonHeHus obsa3aTenucTe 3a
CuMeT AaKTUBOB, Pa3MEeLUeHHLIX B WHCTPYMEHTbl C
UKCMpOBAHHBIM  AOXOACM, He CcoBnajaeTr co
CPOKOM MOMYYEHWA MPOLEHTHOrO AOXOAE OT TaKux
aKTUBOB.

o Puck nuksmgHOCTH peanusyeTca npu
COKpaleHUy  WNK  OTCYTCTBMM  BO3MOMHOCTM
npuobpectn wnNW  peanu3osaTh  (PUHAHCOBbLIE
WHCTPYMeHTBl B Heobxogumom obObeme u  no
HeoBxoauMOi LeHe, Mpy onpeaeneHHbIX PbiHOYHbIX
YyCNOBURAX, ECMWM NUKBWOHOCTL PbiHKA HeajeksaTHa,
MOXET OTCYTCTBOBaThb BO3IMOXHOCTL OMPEAenuTb
CTOMMOCTL WNKU YCTAHOBWTb CNPaBEANNBYHY LeHY
(PUHAHCOBOIO  axTUBa, COBEPWWTL CAENKY no
BbIroAHOW Lene. Ha pbiHKe MOTYT NpUCyTCTBOBATL
TOMbKO WHOMKATUBHBIE KOTWPOBKW, YTO MOXET
NpuBECTW K TOMY, 4TO axkTue Henb3s Oyaer
peanusoBatb W, Takum obpasom, HCTpymenT Byaer
HaxoauTbes B nopTdense doHaa A0 KOHUA cpoka
norawieHus 6e3 BO3MOXHOCTH peanusauuu.

PasHele  BuAbl  puckoB  MoryT  Oeith
B3aWMOCBA3aHbI Mexay coBoi, peanusauma oaHoro
PUCKA MOXET U3MEHATh YpPOBEHb UNU NPUBOAUTL K
peanuzauun apyrux puckos.

MomMumo  (PUHAHCOBBIX 1 HEeUHAHCOBbIX
pUCKOB WHBECTUPOBAHNE B aKTWBb,
npefycMOTPEHHbIE WHBECTUUMOHHON Aeknapaumed
DOoHAEa MOXET BKKOHATL CNEAYIOLLUE PUCKM!

e KpeguTHBMA pucK, CBA3AHHbIA (4
HEWUCTNOMNHEHNEM ACMKHUKOM CBOUX (PUHAHCOBbIX
obasatenscTe UNU HeBNAronpUATHLIM UIMEHEHUEM
WX CTOUMOCTW BCNEACTBUE YXYAWEHUA cnocOBHOCTH
JOKHNKA NCNOMNHATDL Takue obiAsaTenscTsa.

K udicny KpeauTHbIX PUCKOB, B TOM duche,
OTHOGCATCSH:

e Puck sedonta no obnurayuam v WHbIM
AONroBLIM UEHHBIM ByMaram, KoTOpbIf 3aKnKyaeTcs
8 BO3MOXHON HEennaTexKecnocobHOCTN 3MWTEHTA
JonroeblX  UeHHbX  Bymar  w (unW) AWy,
npegocTagmelLmMx obecrneveHne no 3TUM LI8HHbIM
fymaram, 4TO NpUBEAST K HEBO3MOXKHOCTW WY
CHWXEHWID  BEPCATHOCTW  noracutb  JONroBble
LeHHble Gymary (MpPonsBecTy KYNoHHLIE BbINNaTLl No
HWM, MCNONHWTE 0BA3aTensCcTEBa NO BbiKyny, B TOM
uncne AOCPOYHOMY, AONrOBbIX UeHHbIX Gymar) B
CPOK 1 B NONHOM obbeme.

WHeecTop HeceT puck aedonTa B OTHOLLEHWU
aKTWBOB, BXOAAWWX B cocTas PoHaa.

C Uenbld NOAAEDPKAHWA  COOTHOLWEHUA
pPUCK/ AOXOQHOCTL B COOTBETCTBMU c
WHBECTULIMOHHOW Aeknapauvei doHaa
YnpaBnawwas  KOMNaHWs  BbICTPOWNIa CHUCTEMY
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ynpaenedwa  noprgenem  ®HoHAa U pPUCK-
MEHEIKMEHTA.
o Puck KoHTpareHTa — TpeTbero nuua

NPOABNAETCA B PUCKE HEUCNONHeHUA obAzaTenseTe
nepea  Ynpaensalowlen KOMMaWuen co  CTOPOHbI
KOHTpareHToB. YNpaBnawLwan KOMNaHWR He MOXeT
rapaHTuposath Gnarne HamepeHusi U CNOCOGHOCTL B
Gyaylwem  BbINONHATE  NPUHATBIE HA  cebn
ofn3aTenscTea co CTOPOHBI PBIHOUHBIX
KOHTpareHToB, BpOKepoB, pacHeTHbIX OpraHu3alui,
OEnO3UTapUEB, KNWPWHIOBBIX CWCTEM, paCHeTHbIX
GaHKOB, NNaTexHblX aredToB, OUpPXK W Mpo4uX
TpeTbWUX NUL, YTO MOXET NPUBECTH K MNOTEPAM
KIWEHTa, HeCMOTPA  Ha  NpeaAnpuHAMaeMbie
YnpaenawLlei KOMNaHWen YCUNWA no
AobpocoBecTHOMY BblBOpY  BbllLENepeYUcnNeHHbIX
nuu.

MHBECTMPOBAHWIC B WMHOCTPaHHble LeHHble
6ymarn ApUCYLLM OMNWCaHHbIe BbilWe PUCKK CO
cneayowmmmn ocobeHHocTAMAN.

WHocTpaHHble (hUHAHCOBBIE WHCTPYMEHTHI W
aKkTussl MoryT BeiTe npuobpeTeHbl 3a pybexom unw
Ha POCCMACKOM, B TOM 4YWCNE OpraHW3oBaHHOM
phIHKE.

MpUMEHNTENBHO K TAKUM  WHCTPYMEHTaM
CTpaTernyeckuii puUck, CUCTEMHBIA PUCK N NPaBOBOA
PUCK,  CBOICTBEHHBIE  POCCWACKAM  PbIHKaM,
LAONOMHAIOTCA aHanorMYHbIMMn puCKamu,
CBOWCTBEHHBIMY CTpaHaM, rae BblNyLWeHbl w/unun
obpawaoTcs 3TH akTUBhI.

BosmoxHocTy cynebroil sawuTel npas Ha
MHOCTPaHHble aKTMBbl MOrYT OblTb  CYLIECTBEHHO
orpannyeHsl  HeoGxoaumocTblo  ofpalleHns B
3apyGexHele cyaebHble ¥ NpaBoOXpaHuTefbHble
OpraHsl.

2. WManoxuTb NyHKT 76 Mpaeun ®oHAa B cneayloien peaakuum,

Crapasn pegakuun

HoBan pegakumna

76.Mpu nopadye 3aABKKW Ha nNoraweHune
WHBECTULIMOHHBIX Naee YNpPaBnAWeRn KoMMaHum
choHOga  CKMAKA, Ha  KOTOPYK  yMeHblUaeTcs
pacHeTHaR CTOUMOCTD, paccunTLIBaETCA B
crnesnyluem nopaake:

. 1,00 npoueHT (HAC He obnaraetca)
OT pacqeTHOW CTOMMOCTW WHBECTULIMOHHOrO Nas - B
cnyyae, ecnu nNoraweHWe WHBECTULMOHHBIX Naes
NPOV3BOAUTCA B CPOK MEeHee unu paBHbif 183 AHAM

CO fAHA BHECEHWA B peecTtp Bnajenbues
VHBECTULIMOHHLIX NAaeB TNPUXOAHOW 3anucu ob ux
npuoBpeTerun,

. 0,50 npoueHTa (HAC  He
obnaraetca) oT pacHeTHOW CTOUMOCTH

MHBECTULUMOHHOMO Nas - B crny4Yae, ecnu norawesue
WHBECTULUMOHHBIX Nace Npou3BOAWTCA B CPOK
paeHuIil 1 Bonee 184 gHam, HO MeHee 365 gHeld co
AHA BHECEHMUA B peecTp Bnagensues
MHBECTULMOHHBIX Naes npuxogHoih 3anucn ob wux
npuobpeTermn;

. Ckngka He  B3UMaeTCs,  ecnu
noraweHye WHEBeCTUMUWOHHBLIX Naes NPOW3BOAUTCA B
CpOK paBHblA W Honee 365 AHAM €O AHA BHECERUA B

76. Mpy nopade 3afABKW  Ha  NOraweHuwe
MHBECTULMOHHBIX NaesB  YNpasnawowed KomnaHuu
choHAa cKUaKa, Ha KOTOPYIO YMeHbLIAeTCA pacqeTHan
CTOMMOCTbL, PACCUMTLIBAETCA B CRefyioueM NopaKe:

® 1,00 npouent (HAC He obnaraetcs)
OT pacyeTHOW CTOMMOCTY WHBECTWLMOHHOMO nas - B
cnyyae, ecnu noralleHue WHBECTULIMOHHBIX Naes
NPOW3BOAUTCA B CPOK MEHee Wnu pasHeid 183 AHAM
CO AHA BHECEeHW] B  peecTp  Bnagensues
WHBECTULMOHHBLIX NAEB NpUxOoAHOW 3anucn of ux

npuobpeTeHun,;
. 0,50 npouenTa (HAC He
ofnaraeTcA) oT pacyeTHOM CTOMMOCTH

WHBECTULMOHHOMO Nas - B cnyyYae, ecil noraweHue
WHBECTULUUOHHbIX NAEB NPOU3BOAUTCH B CPOK PaBHLIA
u Bonee 184 AHsAm, HO MeHee 365 AHel co AHA
BHECEHWA B peEecTp BNAAENbUEB WHBECTULUWMOHHBIX
naes NPUXOLHON 3anuck 06 ux npuobpeTeHny;

* Cknaka He  B3UMaeTcA, ecnu
noralleHne WHBECTULMOHHBIX Naes Npou3soauTCA B
CPOK paBHbI U Bonee 365 AHAM CO AHA BRECEHWA B
peecTp  BnagenbueB  UHBECTULMOHHBIX  naes
NpUXOAHON 3anuck of ux NpruobpeTeHnu.
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peecTtp  BNagensueB  WHBECTULMOHHLIX  naes B cnyyae HacnefjOBaHWA WHBECTULMOHHLIX
NPUXOAHOI 3anucK 06 ux npuoBpeTeHUN. NaeB CpOKM, YKa3aHHble B HACTOALEM RYHKTE,
WCUMCNAIOTCR CO AHA BHECEHUS NPWUXOAHOW 3anucw
o NUUEBOMY CYETY HAacnefoaaTens.

leHepanbHbIA AUpekTop A A. laBpuneHko
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