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BUpKeBbIM NaeBLIM HHBECTHUMOHHBIM (JOHAOM PbIHOMHLIX (PUHAHCOBLIX WHCTPYMOHTOB

«CBepGank — Ac aHg Mu 500»

{(Npasuna posepurensHoro ynpaenexus doHaom sapervcTpuporans Bankom Pocoun 19 mapra 2019 roga Ne 3692)

CTAPAS PEJAKLIMA

HOBAS PEQAKUMA

Mynkr 1 Mpaeun ®oxga

1. NonHoe HassaHWe Naeeoro MHBEeCTMUMOHHOrO PoHaa
(panee no Tekcty - «Pouno»): Bupxkesorn naeson
WHBECTUUMOHHLIA tonn PbIHOYHBIX thUHaHCOBLIX
wHeTpymenTos «C6epbaHk - 3¢ ang Mu 500».

MywxT 1 Mpasnn ®onga

1. MonHoe Ha3zpaHMe nNaeBoOro MHBECTULMOHHOrO PoHga
(nanee no Tekcty - «QoHAs): Bupkesold naesoh
WHBECTULIMOHHBIA cong PHIHOYHBIX thMHAHCOBbIX
wHCTpyMmeHToB «CGep - 3c aHg Mu 500».

MyukT 2 Mpasun ®onaa

2. Kpatkoe HasBanue ®Ponga: BMAP  pbiHOMHBIX
thuHaHcoBLIX WHCTPYMeHToB «CGepbaHk - 3¢ aHg Mu 500»
(BTIN® pbIHOYHLIX WHAHCOBLIX UHCTPYMEHTOR «CBepBaHk -
S&P 500»).

Mynkr 2 Npaenun doupa

2. Kpatkoe Hazsanve @oHga: BMNAP  pelHOYHBIX
dhuHaHcoBLIX MHCTPYMeHToB «CGep - 3¢ ava Mu 500»
(BMWG priHOYHBIX PUHAHCOBEIX MHCTPYMEHTOE «CBep - S&P
500»).

3ameHa MNOMNHOTO W COKPALWEHHOTO (PHPMEHHOro
HAaUMEHOEAHWA YNpasnsaouwen KoMIaHuu.

3aMeHMTL  NONHOE W COKpalleHHoe  hupMeHHoe
HauMeHoBaHWe YnpasnAawowed KoMnaHuu no TekcTy Mpasun
Ponpa v npunoxesui Kk MNpasunam PoHaa Ha: AKLMOHEpHOe
obwectso «CGep Ynpasnexue Axivuamu» (AO «Coep
Ynpasnexue AKTUBaMU» ).

3ameHa MecTo HaxoxaeHwn (agpeca) Ynpaenawwen
KOMNAHUMN.

3ameHnTb MecTo HaxoxaeHuA (anpec) Ynpasnsowei
KoMnanik no texcty Mpasun PoHga U NMPUNOXEHHA K
MNpaBuwnam ®oHaa Ha: 121170, r. Mockea, yn. MoknouHas,
a. 3, xopn. 1, atax 20.

AGaay 1 nognyHxra 1 nyHkra 25.1 Npaewn Poxaa

1) aKkTvBbl, AOMYWEHHbIE K OPraHU3NBaHHLIM TOPram
(M1 B OTHOWEHMM KOTOPLIX GUPXeW NPUHATO pelueHue O
BKRIOMEHWW B KOTMPOBANbHLIE CNWCKKM) HAa  Gupxax
Poccuiickoih ®epepauv u OuMpxax, pacnonoOXeHHbIX B
MHOCTRAaHHbIX  rOCyJapcTeax, RBNAWMXCA  HNEHAMK
Espasuiickoro 3KOHOMMWYECKOro col3a {EAJC),
OpraHnaaunn 3KOHOMUHECKOro COTPYAHUYECTBA M Pa3BUTUA
(O3CP), Eeponeiickoro cowsa, Kuras, Whgwn, Bpasunum,
OxHo-Adpukanckold  Pecnybnukw  (ganee no Tekery -
CMHOCTPaHHLI® (fOCYAApCTBa®) U BKIIOYEHHLIX B NEPeYSHL
WHOCTpaHHbIX  BMpX, YKasaHHeIX B noanyHkte 25.2,
HacToAwwx TNpasun, a UMEHHG:

AbG3au 1 nognyHxTa 1 nyHkTa 25.1 Mpasun ®ouga

1) aKTMBHI, AONYLWEHHbIE K OPTaHW30BaHHLIM TOPram (Mnu
B OTHOWEHWW KOTOphiX OupKed nPUHATO peweHue o
BKMKMEHUM 8  KOTUDOBANGHLIE  CiucKKM) Ha  Gupxax
Poccuitickod depepauun 1 Bupmax, pacnonomeHHblXx 8
WHOCTPAHHLIX  TOCYAaApCTBaX, ABMAWMXCA  MNeHamu
EBpa3suicKkoro 3xoHoMUecKoro coraa (EASC), Oprannaaumm
IKOHOMHUYECKOrO  COTpyAHM4ecTBa W passutuA  (OJCP),
Esponeiickoro coiosa, Kutas, WHguw, Bpasunuu, KxwHo-
AdpurkaHckon  PecnyBnvin  (nanee no  Tekcty -
«MHocTpaHHLIe rocyAapcTBay) 1 BKNKYEHHLIX B NepeveHb
WHOCTPaHHLIX GMpPX, NPeAyCMOYPEHHBLIA NyHKTOM 4
cratbm 51.1 degepancHoro szakoHa ot 22 anpena 1996
roga N 39-®3 "O pbiHke UeHHbIX Bymar”, a UMBHHO:

AB3au «iv» nognynkra 1 nyukra 25.1 Mpaenn Gonga

iv. MMYWECTBEHHbIE NPaBsa u3 (LIoYEpPCHLIX AOrOBOPOB
{KOHTPaKTOB) M ONUWOHHLIX AOrOBOPOB  (KOHTPAKTOB),
Ga30BbIM AKTMRBOM KOTOPLIX ABMNASTCH MMYLIECTBO (MHAEKS),
npeaycMoTpeHHoe nyHKTom 25.4 HacTtoswmx Mpasun.,

AB3ay «iv» nognyHkta 1 nynkra 25.1 Mpasun Qonga

iv. UMYLWIECTBEHHBIE NPapa W3 (PLIOYEPCHEIX JOrOBOPOB
(KOHTPAKTOB) W ONUWOHHLIX [AOTOBOPOB  (KOHTPAaKTOB),
6a30BLIM aKTMBOM KOTOPbLIX SBMAETCA UMYLWIECTBO (MHAEKC),
npeflycmoTpeHHoe nyHkTom 25.3 HacToawmx Mpaswn.

Mynxr 25.2 Npasun donga

25.2. TepeyeHs WHOCTPaHHLIX GMDX, Ha KOTOpLIX
aKTUBbl, YKasaHHble B NOANyHKTE 1) nyHkTa 22.1. QOmMKHLI
NPONTH npoueaypy NUCTHHrA, anpeaenseTca

WckniounTs nyskr 25.2 Mpaeun Poxaa.

3amMeHuTb HyMmepauuio nyHktTos 25.3, 25.4, 25.5, 25.6
fMpasun doHAa Ha nyHkTw 25.2, 25.3, 25.4, 25.5 Mpaeun




HOpMaTMBHbLIMKM  MpaBoBbIMKW  akTamu BaHka  Poccum
(YkasaHue BaHka Poccun ot 28 aHBapsi 2016 roga Ne 3949-
Y).

dPoHaa COOTBETCTBEHHO.

A63ay 1 nyHkTa 26.1 NMpaBun PoHaa

OueHovyHast  CTOMMOCTb  LEHHbIX  Oymar  ogHoro
IOpPUAMYECKOro Nuua, AeHexHble cpefctBa B pybnsx v B
MHOCTPaHHOW BarioTe Ha cyeTax U BO BKNagax (menosuTtax)
B TakOM lOPWAMYECKOM IUUE (ecnu opuanMyeckoe nuuo
SBNSIETCS KpeauTHOW opraHusaumMen WM  MHOCTPaHHbIM
6aHKOM WHOCTpPaHHOro rocyfgapcTea), npaBa TpeboBaHusA K
TakoMy HOpUOUYECKOMY NULY B COBOKYMHOCTU HE [OOMKHbl
npeBbiwaTh 15 npoueHToB cToMMocTK akTneoB ®oHaa ao 31
nekabpsa 2019 roga, ¢ 1 sHBapsa 2020 roga - 14 npoueHToB
cToumocTn aktmBoB ®oHpga, ¢ 1 uwona 2020 roga - 13
NpoLEHTOB cToMMOCTU akTuBoB PoHga, ¢ 1 aHBapst 2021
roga - 12 npoueHToB CTOMMOCTU akTMBoB PoHAa, ¢ 1 uonsa
2021 roga - 11 npoueHToB cTOMMOCTU akTuBoB PoHAa, a ¢ 1
auBapa 2022 roga - 10 NpPOLEHTOB CTOMMOCTM aKTUBOB
doHpa. TpeboBaHus HaCTOSILLEro absaua He
pacnpocTpaHsalTCs Ha npaBa TpeboBaHWA K LEHTparbHOMY
KOHTpareHTy.

A63ay 1 nyHkTa 26.1 NMpaBun PoHaa

OueHoyHass  CTOMMOCTb  LEHHbIX  ©Oymar  ofHoro
IOPUANYECKOrO NuLa, OEHEeXHble cpeacTBa B pybnsax u B
WHOCTPaHHON BarnktTe Ha cyeTax M BO BKNajax (oenosuTax)
B TakoM lOpMAMYECKOM nuue (ecnu lopuauydeckoe nuuo
ABNSAETCA KpeauTHOW oOpraHuMsaumein WnmM WHOCTPaHHbLIM
6aHKOM WHOCTPaHHOro rocyfdapcrea), npaBa TpeboBaHus K
TakoMy HOPUONYECKOMY NULY B COBOKYMHOCTU HE [OIDKHbI
npesbilwate 14 NPoOUEeHTOB CTOMMOCTM akTuBoB doHaa
no 30 wmwoHa 2021 ropga, ¢ 1 vrona 2021 roga - 13
NPOLEHTOB CTOMMOCTU akTuBoB PoHAa, ¢ 1 sHBapsa 2022
roga - 12 npoueHTOoB cToMmMocTu aktuBoB ®doHpa, ¢ 1
nona 2022 roga - 11 NPOLEHTOB CTOMMOCTM aKTUBOB
®oHpa, a ¢ 1 aHBapa 2023 ropa - 10 npoueHTOB
cTtoumocTM akTuBoB ®PoHga. TpeboBaHMS HaACTOsILLEro
abs3aua He pacnpocTpaHsiloTcsi Ha npaBa TpeboBaHus K
LleHTPanbHOMY KOHTpPareHTy.

MyHkT 27 NMpaBun ®oHAaa
27. OnncaHne puUCKoB, CBA3AHHbIX C MHBECTUPOBAHMEM.

VHBEeCTMpPOBaHNE B LEHHbIE 6ymar|/| CBSI3aHO C BbICOKOM
CTeneHbd pPUCKOB, W He noapasymeBaeT KaKux nmnéo
rapaHTun, Kak no BO3Bparty OCHOBHOM WHBECTUPOBAHHOMN
CYyMMbI, TaK 1 NO NOJNTyY4EHUI0 Kakmx-nnbo 4OXOA40B Ha Hee.

CToMMOCTb OBGBLEKTOB WHBECTUPOBAHWA, COCTaBMSALLNX
doHO U, COOTBETCTBEHHO, pacyeTHas  CTOMMOCTb
MHBECTULUMOHHOTO nas doHaa, MOryT yBenuumBaThCs M
yMeHbLUAaTbCS, pesynbTaTbl MHBECTMPOBAHUS B MPOLUIIOM He
onpepensioT goxodbl B Oyaywiem, rocygapcTeo  He
rapaHTUpyeT AOXOAHOCTb MHBecTMUMA B PoHa. 3asiBneHus
nobblX NUL, O BO3MOXHOM YBenuyeHun B Bygyuwiem
CTOMMOCTM  MHBECTUUMOHHOTO  nas  doHga  MoryT
pacLeHMBaTLCA HE MHaYe KaK NPearnonoXeHus.

HacTosllee onucaHne puUcKOB He packpbiBaeT UHopMaLmm
060 BCEX pUCKax, BO3HMKAIOLWWUX B CBA3N C AEATENMbHOCTLIO
YnpasnstoLien KOMMaHuu no ynpaeneHuo
(MHBECTMPOBAHMIO) WMMYLLECTBOM, cocTaBnsiowmum DoHg,
BCMNEACTBME pPasHOOGpasust CUTyauuii, BO3HMKaOLWMX Mpu
Takom ynpasneHun (MHBECTUPOBaHUN).

B wHauBonee o6lluem BuOe, MOHATWE pUCKa CBA3aHO C
BO3MOXHOCTbIO  MOMOXMTENbHOrO UMW OTpULIATENBHOIO
OTKNOHEHUs  peaynbTaTa [AesTenbHOCTM  YnpasnsioLlei
KOMMaHWM MO YNpPaBfeHuio UMYLLECTBOM, COCTaBMsOWMM
®doHA, OT OXMAAeMbIX UMK MNaHOBbIX 3HAYEHWN, T.e. PUCK
XapakTepusyeT HeonpeaeneHHOCTb MoNyYeH st OXUaaemMoro
(hMHaHCOBOrO pesynbTata Mo WTOraMm WMHBECTUMLIMOHHOM
[eATenbHOCTY.

Ona uenei HacCTOALLEro OMNWUCaHUSA, MOA  PUCKOM npu

ocyuiecTBneHnmn onepauummn no WHBECTUPOBaAHUIO
NMOHUMaeTCcA BO3MOXHOCTb HacTynneHusa cobbITuS,
BneKkyLwiero 3a coboli nageHne CTOMMOCTU YMCTbIX aKTUBOB
®doHpa n, COOTBETCTBEHHO, pacyeTHOM CTOMMOCTU

VHBECTMUMOHHOIO nasi, YT0 B CBOK oO4epenb sBNAeTcd

MyHkT 27 MNpasun ®PoHaa
27. OnncaHue puUCKoB, CBA3AHHbIX C MIHBECTUPOBAHMEM.

MHBecTnpoBaHue B aKTuBblI, npenycMOTPEHHbIE
MHBECTULMOHHON Aeknapauven doHaa, CBA3AHO C BbICOKOMN
CTEeMNeHbld pPUCKOB, U He nogpa3ymeBaeT Kakux-nnbo
rapaHTUi, kak No BO3BpaTy OCHOBHOW WHBECTUPOBAHHOMN
CYMMbI, TaK 1 Mo NornyyYeHunto Kaknx-nmbo 4oxoaoB.

C uenbio noadep)aHusi COOTHOLLUEHWUA PUCK/OOXOAHOCTb B
COOTBETCTBUM C WHBECTULMOHHOW aeknapauven doHga
Ynpasnsiowas KoMnaHus BbiCTpoMna CUCTEMY YrnpaBrieHus
aktmsamu GoHaa U pUCK-MEHemKMEHTa.

CtoMMocTb OBBLEKTOB  WHBECTUMPOBAHMUS, COCTaBMNSAOLMX
doHO, W, COOTBETCTBEHHO, pacyeTHas  CTOMMOCTb
MHBECTULMOHHOTO nas doHaa MOryT yBenuuMBaTbCA Wu
yMeHbLUaTbCsl, pe3ynbTaTbl MHBECTUPOBAHUS B MPOLUIIOM He
onpepensioT goxoabl B Oyayuwlem, rocygapctBo  He
rapaHTUpyeT OOXOAHOCTb MHBecTUumii B ®oHa. 3assreHus
nobblX N O BO3MOXHOM YyBenuueHun B Gyagyuiem
CTOMMOCTH MHBECTULMOHHOrO  nas doHaa moryT
pacLeHMBaTLCA He MHave Kak npearonoxeHus. Peluexne o
nokynke VIHBeCTUUMOHHBIX Naes doHaa NpUHUMAaeTCs IMLOM,
Xenarowmm npuobpecTu NHBECTULIMOHHbIE nau
CaMOCTOATENbHO MOCMe  O03HAKOMMEHWUs C  npaBunamu
[A0BEpPUTENBHOTO ynpasneHuss GoHOOM, ero MHBECTULIMOHHOM
Jeknapauven, C y4eTOM OLEHKM PUCKOB, MPUBEAEHHbLIX B
HaCTOSAILLEM MYHKTE, HO HE OrPaHNYNBasiCb UMMU.

O6LensBecTHa NpsiMas 3aBUCUMOCTb BEeNUYMHBI OXMUaaeMoi
npuGbINM OT YPOBHSA MPUHUMAaEMoro pucka. OnTuManbHoe
COOTHOLLUEHME YPOBHEW puUcka W OXuOaeMon npubbinu
pasfnMYHO U 3aBUCUT OT ULerNoro psga OOBLEKTUBHLIX W
CYObEKTUBHbBIX (pakTOpPOoB. pK NNaHMPOBaHUKN 1 NPOBEAEHNN
onepauuii  C  MHBECTULUMOHHbIMW  Masmu,  Bragenedy
MNHBECTMUMOHHBIX NaeB WM NULO, Xenawllee npuobpecTtn
MNHBECTMUMOHHbIE Naun, Bcerga AOSHKEH MOMHWUTb, YTO Ha
NpakTUKe BO3MOXHOCTU MOSNOXUTENBHOTO U OTpULATENIbHOIO




y6bITKOM ANA BnagenbLla VIHBeCTULMOHHBIX Naes.

Bnageneu WHBECTUUMOHHLIX MaeB W NULO, »Kenawliee

I'IpVI06peCTVI VIHBECTULMOHHbIE nau, Hen3oexHo
CcTarkMBaeTcsl C HeobXooMMOCTbIO Yy4nTbiBaTb bakTopsbl
puUcka camoro pa3nn4yHoro CBOWCTBA. Pucku
WHBECTUPOBAHNA B LUEHHbIe 6ymarm BKIKO4YakT, HO He
orpaHun4mBaloTCca cnegyrwmmMmm puckamu:

1. Monutn4yeckue n JKOHOMU4YecKue PUCKMWM,

CBAi3aHHble C BO3MOXHOCTbIO W3MEHEHUst MONUTUYECKON
cuTyauuu, 3KCrmponpuauuy, HauMoHanusaumm, npoBeneHust
MOSNIUTVKK, HamnpaBneHHON Ha OorpaHWyYyeHne WHBECTVUUWA B
oTpacny  SKOHOMWKM, siBRsiloLMecss  cdepoit  0cobbix
rocyapCTBEHHbIX WHTEPEeCcOB, BBEAEHWEM CaHKUMii  Cco
CTOPOHbl CTpaH B OTHOWEHUWM OTAENbHbIX KOMMaHW,
ABNSIOLLMXCA 3MUTEHTaMM LUeHHbIX  Bymar unm
KOHTpareHTamu, Aeno3vTapusiMi, areHTamu No caenkaw, a
Takke B OTHOLUEHUW CEKTOPOB 3KOHOMMUKM U CYETOB BMMOTh
[0 3anpeTa unu GroKVpOBKM BbiBOAA aKTUBOB, NageHueM
LeH Ha 9Hepropecypcbl U MpoyYMmM OGCTOSITEeNbCTBaMM.
Xapaktep M MacwTab pucka 3aBUCUT OT  CTpaHbl
MHBECTUPOBAHMS: WHBECTMPOBaHMWE B LieHHble Gymaru
SMUTEHTOB pPa3BMBalOLUMXCA CTpaH CcBsA3aHO C Gonee
BbICOKOW CTeneHbld  pucka No  CpaBHEHWIO  C
MHBECTUPOBAHMEM B LEHHble OyMarn SMWUTEHTOB W3
pasBUTbLIX CTPaH.

2. CucTeMHbIN PUCK, CBSI3aHHbIA C HECMOCOBHOCTLIO
6onbLoro yncna UHaAHCOBLIX MHCTUTYTOB BbINOMHSTH CBOM
obGsAzaTenbcTBa. K cucTeMHbIM puckam, B TOM uWuCrie,
OTHOCMKTCS pUCK GaHKOBCKOWN CUCTEMBI.

3. PbIHOYHbLIA PUCK, CBSA3aHHbIA C KonebaHuaAMU
KypCOB BantT, MPOLEHTHbIX CTaBOK, LeH UHAHCOBbIX
MHCTPYMEHTOB, cocTaBnsiowmnx OoHA, YTO MOXET NpUBECTU
K nageHuio cTommocTM aktmBoB doHpga. 3ITOT  puck
nposiBnsieTcs B HebnaronpusiTHOM  U3MEHEeHUW  LeH
(cToumocTn) PUHAHCOBLIX UHCTPYMEHTOB, B TOM YMCIe U3-3a
HebnaronpuaTHOTO W3MEHEHUs1 MONUTUYECKOW CUTyauuu,
peskon AesanbBauum BantoThl, Kpusmca pblHKa
rocyapCTBEHHbIX O0MroBbiX 00513aTenbCTB, GaHKOBCKOro U
BasntoTHOrO Kpuanca, 06CTOoATENLCTB HEMPEOAONTMMON CUTbI,
rmaBHbIM 06pa3oOM CTUXUMHOIO M BOEHHOrO XapakTepa, U Kak
cneacTeve, NPUBOOUT K CHWKEHUIO OOXOAHOCTU MMWM Aaxe
ybbiTkam. B 3aBucumoctn OT BbIOpaHHOM cTpaTeruu
PbIHOYHBIA (LEHOBOW) puck ByaeT COCTOsiTb B YBENUYEHUU
(ymeHbLUEeHNN) LeHbl MHAHCOBbIX WHCTPYMEHTOB.
CToumMocCTb (PMHAHCOBbLIX MHCTPYMEHTOB MOXET Kak pacT,
Tak U CHWXAaTbCS, U ee POCT B MPOLUSIOM He O3Ha4vaeT ee
pocTa B GyayLuem.

4., Punck GaHKpoOTCTBa 3MMTEHTA aKUWUW, KOTOpbIi
NPOSIBNSIETCA B PE3KOM MafeHnn LeHbl akuMin akuMoHepHOro
obuwecTBa, MNPU3HAHHONO  HECOCTONATENbHbIM, WNM B
npeaBuMaoeHNN TakoW HecocTosTenbHOCTU. [aHHbI  puUCK
SAIBNSIETCS YaCTHbIM CllyYaeM pPbIHOYHOIO puUcka.

5. BanwTHbIN pUCK, NposBNSAOLWMIACA B
HebnaronpMaTHOM W3MEHEHWM Kypca LUEeneBoOW BanioThbl
MHBECTMPOBAHMSA MO OTHOLLUEHMIO K ApYyron BanioTte, npu
KOTOpPOM aoxoabl oT BnageHus duHaHCOoBbIMU
MHCTPYMEHTaMn MoryT ObiTb NoABEpPrHyTbl UHPNSLMOHHOMY

OTKIMOHEHUS pearnbHOro pesynbTaTa OT 3ansiaHMPOBAHHOMO
(MM OXMOAemMoro) 4YacTo CyLECTBYIOT OOHOBPEMEHHO W
peanusyloTcs B 3aBMCMMOCTM OT LENOro psiia KOHKPETHbIX
06CTOATENBLCTB, CTeMNeHb y4yeTa KOTOPbIX, COOCTBEHHO, M
onpepensieT  pesynbTaTMBHOCTb  OMepauuid  Bragenbua
MNHBECTMUMOHHBIX NaeB Mnu nuua, kenatwero npuodpecTtu
MNHBECTMUMOHHbIE Nau.

HacTosiee onvcaHve puCKOB He packpblBaeT MHdOpMaLmMm
0060 Bcex puckax, BO3HMKaIOLIMX B CBA3U C OEeSTENbHOCTLIO
YnpaBnsioLen kKoMnaHum no ynpasneHuio (MHBECTUPOBaHMIO)
VMYLLIECTBOM, COCTaBnsAWUM ®oHg, BCNeAcTBue
pasHoobpasns  cuTyauuil, BO3HMKAKOWMX NpU  Takom
ynpasneHun (MIHBECTUPOBaHUN).

B Haubonee ob6wem Buge noHATUE pucka CBA3aHO C
BO3MOXHOCTbIO  NMOJIOXNTEJIbHOIo mnn  oTpuuaTtesnibHoro
OTKIOHEHUA  pesynbTata [AedTenibHOCTM  YnpaBngtoLlen
KOMnaHun no ynpaBnieHnwn umMyLlecTtsoM, COCTaBAOWLNM
®doHA, OT OXmaaemblX MW MNAHOBLIX 3HAYEHWUW, T.e. PUCK
XapaktepnsyeTt HeonpeneneHHOCTb MnonydYeHua oXXugaemoro
bMHaHCOBOrO pe3ynbTata no wutoram WHBECTULMOHHOM
OeATeNbHOCTH.

Ona uenem HacTosWEro onucaHus Mo4 PUCKOM  npwu
ocyuwiecTteBneHnmn onepaumni No NMHBECTUPOBAHUIO NOHUMAaETCA
BO3MOXHOCTb HaCTynneHuda cobbITHS, BleKyLiero 3a cobon
nageHune CTOMMOCTH YUCTbIX akKTneoB doHaa n,
COOTBETCTBEHHO, pac4eTHOM CTOMMOCTU WMHBECTULMOHHOIO
nad, 4Tto B CBOKO o4epenb ABndeTca y6bITKOM ana snagenbua
VHBECTULIMOHHLIX NaeB.

Bnageneu WHBECTUMLMOHHBIX NaeB M MNULIO, >Xemnaillee
npuoGpecTtn MHBECTULIMOHHBIE nam, Hen3BexHo
cTankuMBaeTcsl C HeoOXOAMMOCTbIO yuYMTbIBaTb (haKToOpbI
pvcka caMoro pasnuyHoro CBOMCTBa. PUCKM MHBECTMPOBaHMSA
B LUEHHble 6ymMarym BKMOYalT, HO He OrpaHW4MBaloTCs
CrneaylLmMMm puckamu:

- HedpmnHaHcoBble pucky;
- OMHaHCOBbIE PUCKM.
|. HechbmHaHcOBbLIE PUCKMU.

K HedhnHaHCOBbBIM pyckam B TOM Yncre MoryTt ObITb OTHECEHDI
cnegywowme pucku:

CTpaTernyeckuin puck cBsisaH C coLManbHO-NMONUTUYECKUMMU
M 9KOHOMMWYECKMMW YCMOBUSIMM  pasBuTus  Poccuickon
depepaunm Unu cTpaH, rae BbiMylWeHbl WK obpaluatoTces
aktmebl ®oHaa. [daHHbIA PUCK He cBA3aH C 0COBEHHOCTAMM
TOrO UMW MHOTO OGbekTa MHBECTMpOBaHUA. Ha aToT puck
oKasbiBaeT BMUSHWE W3MEHEHWe MOMUTUYECKON CcuTyauuu,
BO3MOXHOCTb  HacTynneHust HeGnaronpuaTHblX (C  TOYKK
3pEHUst CYLECTBEHHbIX YCNOBUI Ou3Heca) W3MeHeHuii B
POCCUICKOM  3aKOHOZAaTeNnbCTBE UMW 3aKoHOAATenbCTBe
APYrMX CTpaH, AeBanbBauus HauMoHanbHOM BanioTbl, KPU3NC
pblHKa rocydapCTBEHHbIX  [OOMNroBbIX  00s3aTenbCTB,
BGaHKOBCKUIA KPU3UC, BamnioTHbIA KPU3MC, MpeacTaBnsiolime
coboi npsMoe unuM onocpeaoBaHHOe CreacTBUE PUCKOB
MOMUTUYECKOrO,  3KOHOMUYECKOrO U 3aKoHOAaTernbHOro
xapakTepa. Ha ypoBeHb cCTpaTernyeckoro pucka MoryT
OKasblBaTb BMMSAHWE U MHOTME ApYyrie PakTopbl, B TOM Yucne
BEPOATHOCTb BBEOEHUS  pervoHarnbHbIX  9KOHOMUYECKUX




BO3ZENCTBUIO  (CHKEHUIO  peanbHOW  MOKynaTerlbHOWM
crnocobHOCTW), BCreacTBUE YEero MHBECTOP MOXET NoTepsTb
YacTb [0X04a, a TaKKe MOHECTW 3HaYMTenbHble YObITKM.
BanoTHbI pUCK Takke MOXeT MNpPUBECTU K WU3MEHEHUIO
pa3mepa 00a3aTenbCTB MO (PMHAHCOBLIM MHCTPYMEHTaM,
CBSI3aHHbIM C MHOCTPaHHOW BasoToW WM MHOCTPaHHbIMM
(PUHAHCOBBIMM  UHCTPYMEHTaMW, YTO MOXET MpPUBECTU K
yObITKaM Mnu K 3aTpyAHEHUIO BO3MOXHOCTU PacCUYnTbIBATLCS
no HuWM. [aHHbI pUCK SBMASETCA 4YacTHbIM CIyvyaem
PbIHOYHOIO puUcKa.

6. PuCK pPbIHOYHOW JIMKBMOHOCTU, CBSA3aHHbIA C
NnoTeHUManbHON HEBO3MOXXHOCTbLIO peanu3oBaTb akTUBbI MO
GnaronpuaTHLIM LeHaM B KpaTyanlumMe CPoKu.

7. KpeOWUTHbIA pPUCK, CBA3AHHbLIA, B 4YacTHOCTWU, C
BO3MOXHOCTbIO HEUCMONHEHUS MPUHATLIX 0693aTenbCTB CO
CTOPOHbl 3MWUTEHTOB LEHHbIX Oymar, KOHTpareHToB o
caenkam, GaHKOB, KMMPUHIOBLIX OpraHuM3auuid U NpPoYnx
MHCTUTYTOB, Y4YacTBYHOLUMX B pacyeTax Mo [AeHEXHbIMM
CpeacTBam U LieHHbIM ByMaram.

8. OnepauuoOHHbIN pMUCK, CBSA3aHHbIN c
BO3MOXXHOCTbIO HenpaBWUbHOIO hYHKLMOHMPOBaHNSA
obopynoBaHus " nporpammMHoro obecneyveHuns,

MCMNOmNMb3yemMoro npu COBEpLUEHUU caenok u obpaboTke
TpaH3akuuin, a TakkKe HenpaBuIbHbIX OENCTBUAN UK
6e3nencTBuS nepcoHana opraHusauui, Yy4acTBYHOLUMX B
pacyeTax, OCYLLIECTBNEHUN [EN03UTAPHON AeATEeNbHOCTH,
WCMOMIHEHMN 3asIBOK Ha COBEpLUEHMEe CAENOK, U MpoYnMMK
obcToATensCcTBaMMU.

9. TpaBoBOi M pPerynATOpHbIA PUCK, CBS3aHHbIN C
HenpeackasyeMoCTbio N3MEHEHUI OelicTBytoLLero
3aKOHOAATeNbCTBA, a TakKe C HECOBEPLUEHCTBOM 3aKOHOB U
MHbIX HOPMaTWMBHBLIX MNPaBOBbIX aKkToB, B TOM 4ucre,

Perynvpyilowmx  pbiHOK  UeHHbIX Oymar; B cnyyae
WHBECTMPOBaHUA B  WMHOCTPaHHble  LEHHble  Gymary,
npegoctaenseMble MO  HUM MpaBa M MpaBuna  Ux

OCYLLECTBIIEHUS] MOTYT CYLLECTBEHHO OTNMYaThCs OT Npas Nno
POCCUICKUM LeHHbIM BymMaram, a BO3MOXHOCTW cyae6HoMm
3alMTbl NpaB MO WMHOCTPAHHLIM LEHHbIM ©Bymaram MoryT

ObITb CYLLLECTBEHHO OorpaHuyeHbl HeobX0AMMOCTbIO
obpalueHust B 3apybexHble cynebHble "
NnpaBoOXpaHUTENbHbIE opraHbl no yCTaHOBMEHHbIM
npasunam,

10. Puck BO3HUKHOBEHMA chopc-MaxKopHbIX
obCcTOATENbLCTB, TakMX Kak MpUPOAHbIe  KaTaKruambl,
TEeXHOreHHble  KaTacTpodpbl, MaccoBble  Gecrnopsaku,

3abacToBKu, GoeBble 1 BOEHHbIE OENCTBUS.

11. Puck npoTtuBonpaBHbIX OENCTBUNA TPeTbUX nul
B OTHOLLIEHWUM UMYLLLECTBA, cocTaBnstowero ®oHa.

12. Puckn, CBAi3aHHble c NpPon3BoAHbLIMU
(pMHaHCOBbLIMM WHCTPYMeHTaMW. [aHHble WHCTPYMEHTHI
(cpbtoyepcenl, opBapabl, ONUUOHLI, CBOMbI U ApP.) NOAXOAAT
He BCEM MHBECTOpaM, UM CBOMCTBEHHbIE PbIHOYHbIE PUCKM U
pucky  nuKBMOHOCTW. HekoTopble BMAbl NPOWU3BOAHLIX
(PUHAHCOBLIX MHCTPYMEHTOB  COMpPsKEHbl C  GonblUMM
YPOBHEM pucka, 4Yem pfpyrue. Tak, npogaxa OMUMOHHbIX
KOHTPAKTOB W  3ak/ioYeHne (bloYEpPCHbIX KOHTPAKTOB,
dopBapaHbIX  KOHTPAKTOB W CBOM-KOHTPaKTOB  Mpwu

CaHKUMA WNW OrpaHUYEHUA Ha WHBECTUUMM B OTAENbHbIE
oTpacnu 3koHomukuM. K cTpaTerMyeckum puckam TaKke
OTHOCWUTCS  BO3MOXHOE  HacTynneHne  oBCTOATENbCTB
HEMPEeoaoNMMON CUIbl, FMaBHbIM 0OPa3oM, CTUXUAHOIMO W
reononuTUYecKoro  xapaktepa  (Hanpumep, BOEHHbIE
pencteus). CTpaternyecknii puck He MoXeT ObiTb 06BEKTOM
pasymMHOro BO3AEWCTBMS W YNpaBfeHUs CO  CTOPOHbI
YnpaBnsiowen KoMnaHun, He NoanexuT auBepcudukalmm un
He MOHMKaeMm.

CuUCTeMHbIW PUCK CBA3aH C HapylleHuem UHaAHCOBON
CTabuWNMbHOCTM W BO3HUKLUEN HECNOCOOHOCTM BONbLUOro Yncna
(PUHAHCOBBIX WHCTUTYTOB BbINOMHATL CBOW  (DYHKUMM U
obsazatenbcTBa. B cuny 6onblUoi cTeneHn B3anMoOOenCcTBUs
M B3aMMO3aBMCUMOCTM (PUHAHCOBbLIX WHCTUTYTOB MeXay
coboli  oueHKa CUCTEMHOrO pucKa CrOXHa, HO €ero
peanu3auus MOXeT MOBMUATb Ha BCEX Y4YaCTHMKOB
(PMHAHCOBOrO pbiHKA. YNpaBnswlWwas KOMMaHUs He umeet
BO3MOXXHOCTEN BO3OENCTBUSA HA CUCTEMHbBIN PUCK.

OnepaumnoHHbIN PUCK, CBSI3aHHbIV C HapyLUeHUsSIMU GU3HeC-

npoLEeccos, HenpaBUsbHbIM DYHKLMOHNPOBAHUEM
TEXHUYECKUX CPedcTB W nporpammHoro obecneveHus,
HenpaBWUIbHbIMA OencTBuaAMm (6espenicTBrEM) unm

He0GPOCOBECTHOCTLIO NepcoHana YnpasnstoLein KomnaHum,
ee KOHTpareHToB ¥ NapTHEPOB, NPUBMEKAaeMbIX K YNpaBreHUto
akTvBamu doHAa, a Takke BCeACTBME BHELUHUX (hakTOpOB, B
TOM 4ucle MPOTMBOMPAaBHbIX AEWUCTBUIA TpeTbux nuu. K
onepauyoHHOMY PUCKY OTHOCATCS BO3MOXHble  YObITKM,
ABMBLUMECA  pes3ynbTaToM  HapylweHuih  paboTbl  Unu
HeKayeCTBEHHOrO WUnU  HeJoBPOCOBECTHOrO  WUCMOSHEHUS
CBOUX obsa3aTenLCcTB opraHusaTopamu TOpProenu,
KIMUPUHIOBbLIMU opraHv3aumsiMu, ApYrMMu
MHPPACTPYKTYPHbIMA ~ OpraHu3aumsM  unu  GaHkamu,
ocyllecTBNAWMMM  pacyeTbl. C  Uenbio  MUHUMU3ALMM
onepaLyoHHOro pucka Ynpasnsiowas KOMNaHust ¢ OOKHOM
npeaycMoTPUTENBHOCTbIO oTHOCUTCS K noaGopy
COTPYAHVKOB, ONTUMM3aLMN BU3HeC-NpoLeccoB U BbiGopy
KOHTpareHToB.

npaBOBOVI PUCK, CBSI3aHHbIA C HenpeackalyemMmocTbio
M3MEHEHUN I,Cl,eI:/’ICTByPOI.I.I,eFO 3aKoHOAdaTeNnbCTBa, a TakKkKe C
HecoBepLEHCTBOM 3aKOHOB W WHbIX HOPMATUBHbLIX aKTOB,
CTaHOapTOoB camMoperynmpyembix opraHusauum, B TOM 4ucre
perynmpyrowmnx ycrnosusa Bbinycka n/vnn 06pau.|,eH|/|;| akKTnBOB,
YKa3aHHbIX B WHBECTULMOHHON AeKnapaumu. COBepLLIeHMe
COEeNoOK Ha pblHKaX B pPa3fiMyHbiX HOPpUCOUKUUAX CBA3AHO C
OOnNOJTHUTENMbHBIMU PUCKAMW.

Heobxogumo Takke nNpuUHMMaTb BO BHUMaHME pPUCKH,
CBA3aHHble CO CNIOXXHOCTbIO HaAroroBoro 3akoHogatesibCcTBa U
NPOTUBOPEYNBOCTBIO Er0 TONIKOBAHUA N NPUMEHEHUS B cdhepe
WHBECTULMOHHON OeATENbHOCTU, a TakKe PUCKU U3MEHEHUSI
HanoroBoro 3akoHo4aTesnbCTBa, KOTOPble MOryT npuBecTtn K
HeratTMBHOMy BIUAHUIO Ha WTOrOBbIA  MHBECTULMOHHbIN
pesynbTart.

Mpu 3TOM KpaliHe 3aTpygHUTENBHO NPOrHO3NPOBaThL CTENEHL
BIUSIHWS Taknx U3MEHEHUI Ha OeATENbHOCTb MO yrpaBneHuo
DoHOOM UNU (pMHaAHCOBLIN pe3ynbTaT UHBECTopa.

C uenb MMHMMM3ALMM NPaBOBOro pucka YnpasnsoLwas
KOMMaHUA CO BCEWN TLWATENbHOCTbIO OTHOCUTCH K N3y4yeHnro




OTHOCUTENBHO HEeboNbLMX HEeGnaronpuATHLIX KonebaHusX
LeH Ha pbIHKE MOXET HEeCTM PUCK 3HAYUTESbHbIX YObITKOB.
OnucaHHble PUCKM OTHOCATCA Takke W K NPOU3BOAHLIM
(PUHAHCOBBIM MHCTPYMEHTaM, HanpaBIieHHbIM Ha CHWXKEHWE
puUcCKoB OpyrMx onepauun Ha OHOOBOM pbliHKe. [ns
CHMKEHUS PUCKOB, CBSA3AHHbIX C WHBECTUPOBAHWEM B
npon3BoAHble (OMHAHCOBbLIE WHCTPYMEHTbI, YCTaHOBIEHbI
OrpaHMYeHMs B COOTBETCTBUMM C 3aKOHOOATENbCTBOM W
MHBECTULMOHHON AeKknapauven.

13. HanoroBbI PUCK, CBSI3aHHbLI C BEPOSATHLIMU

HeraTMuBHbIMU HanorosbiMn nocneacTtBuAMu ana
MHBECTOPOB, a TakKkKe C BO3MOXHOCTbHO U3MEHEeHUA
,D,eVICTByIOLLI,eFO 3akoHOodaTeNnbCTBa B obnactu
Hanoroo6noxeHus. Jmuo, paccmMmaTpuBaroLllee BO3SMOXHOCTb
I'IpVIO6peTeHVIF| MHBECTULMOHHbIX naes, AOJKHO
CaMOCTOATENbHO OUEeHUTb BO3MOXHble Hanoroeble
nocnencTeud, CBA3aHHble C TaKUMU MHBECTULIUAMMW.

OO6wenseecTHa npamasa 3aBUCMMOCTb BEJTMYUNHbI

oXuaaemon npubbINM OT YPOBHA MPUHMMAEMOro pucka.
OnTMManbHoOe COOTHOLLEHME YPOBHEH pucka U oXxugaemon
NpUBLINM PasnUYHO 1 3aBUCUT OT LIENOro paaa 06bEeKTUBHBLIX
M cybbekTuBHbIX bakTopoB. [pu  MnaHWpoBaHUM U
npoBedeHUn onepauuii ¢ WHBECTULMOHHLIMU  MasiMu,
Brnagenel WMHBECTULMOHHBLIX NaeB WMM MULIO, Xenatwllee
npuobpect MHBECTULUMOHHbIE MNaun, Bceraa [OOMKeH
NMOMHWTb, YTO Ha MpaKTUKe BO3MOXHOCTU MOMOXUTEMBHOIO U
oTpULATENBHOMO OTKIOHEHUS! pearnibHoOro pesynbtata oT
3annaHMpPoBaHHOTO (MMM OXWAAEMOro) 4YacTo CYLLECTBYIOT
OOHOBPEMEHHO U peanuayloTcs B 3aBUCMMOCTM OT LIeSloro
psna KOHKPETHbIX 06CTOATENLCTB, CTEMEHb yyeTa KOTOpbIX,
coBCTBEHHO, W onpedensieT pesynbTaTUBHOCTb onepauui
Bnagenbua VIHBECTUUMOHHLIX MaeB UMW MuLa, XenawoLero
npuoGpecTtu MIHBECTULIMOHHbIE Naw.

PesynbTatbl OesaTeNbHOCTU YNpaBnsiowen KOMMaHuu B
NpoLWsioM He SBRsOTCSA rapaHtTuen pgoxopos doHaoa B
Oyoywem, pelweHne o nokynke VIHBECTUUMOHHbIX naes
doHOoa npuHMMaeTCca  NULUOM, Kenawwumm  npuobpecTun
VIHBECTULMOHHbIE nau CaMOoCTOATENBHO nocne
03HaKOMIEHNS C MpaBunamy A0BEPUTENBHOMO yrnpaBreHus
doHOOM, €ero WHBECTUMLMOHHOW [eknapauuen, C yy4eToMm
OLIEHKWN PUCKOB, NPVBEAEHHbIX B HACTOSILLLEM MYHKTE, HO He
orpaHMYnBasicb UMMU.

M3MEHeHU B HopmaTtmBHoM 0Oase. Takke Ynpaenstwouias
KOMNaHus B TMOMHOW Mepe WCMonb3yeT BCe neranbHble
MexaHu3Mbl B3avMOLEWNCTBUS C OpraHamu rocygapCTBEHHON
Bnactu, ¢ baHkoMm Poccun ¢ uenbilo BAUSHUS Ha MPUHATUE
peLleHuii No U3MEHEHUSM B 3aKOHOOATENbCTBE B MOMb3y
VHBECTOPOB.

PerynATopHbIA pPUCK MOXeT nposBnATLCS B
npUMeHeHUs K YnpasnstoLien KOMNaHUM  CaHKUWn
perynupylowmnx oOpraHoB Mo MNpPUYMHE HECOOTBETCTBUSA
3aKkoHaM, OOLIenpUHATLIM  MpaBunaM WM CTaHgapTam
npodeccroHanbHom [esaTenbHOCTU. Cneacrevem
peanu3auun perynsaTopHOro pucka MoryT ctatb (oMHaHCOBbIE

dopme

nnn penytaunoHHble noTtepu Ynpasnswwen KoMmnaHuu,
3anper Ha nposegeHne oTAeNIbHbIX onepauummn no
ynpasrieHunto doHgom  wnm adHHynMpoBaHne  nuueH3nn
Ynpasenstowen KOMMNaHun. C Luenbko NCKNo4YeHnA

PerynaTopHOro pucka Ynpasnsawwas KomnaHusa BbiCTpouna
CUCTEMY  KOpPMOpPaTUBHOIO ynpaBneHnda W BHYTPEHHEero
KOHTpPONA M onepaTtuBHO NMpuUHMMaeT Mepbl No npuBeneHUro
CcBOen AeATeNIbHOCTU B nosrnHoe cooTBeTCTBUE C
,Cl,eVICTByPOLIJ,VIMM HOPMaTUBHbLIMW aKTaMW.

Il. PuHaHCOBbIE pPUCKW.

K ¢mHaHCOBBIM puckam B TOM 4ucrie MOryT ObITb OTHECEHDI
cnegywowime pucku:

PbIHOYHbIW/LEHOBOM PUCK, CBSA3aHHLIN C kKonebaHuamMmn LeH
aKTUBOB, yKa3aHHbIX B UIHBECTULMOHHOW Aeknapauun donaa,
KypCOB BastoT, MPOLEHTHbIX CTaBOK W Mp. BCReACTBME
N3MEHEHUS] KOHBIOHKTYPbl PbIHKOB, B TOM YMCIIE CHUXEHMWS
nUKBMAHOCTU. TN hakTopbl camu No cebe HaxoOsTca nog
BNUAHMEM Takmx OOGCTOSTENbCTB, Kak HebnaronpusiTHas
counanbHO-3KOHOMMYECKas UM MONUTUYEcKas CcUTyauus,
M3MEHEHWE perynsaTopHOM cpenbl, [AeBanbBauusi  unu
cyllecTBeHHble  koneGaHusi KypcoB oOMeHa  BantoThl,
CTUXUIiHbIEe BeacTBuS.

BantoTHbIN pUCK XapakTtepunsyetca BO3MOXHbIM
HEGHaFOI'IpI/IﬂTHbIM N3MEHEeHMeM Kypca py6nﬂ M1 NHOMW
BasntoTbl, B KOTOPON HOMUHUPOBaH (PMHAHCOBLIN MHCTPYMEHT,
NO OTHOLLEHUIO K KypcCy py6r|$| WX MHOW BantoTbl, B KOTOPOMN
paccynTbiBaeTCA MHBECTULIMOHHbLIN pe3ynbTat WHBECTOpPAa.
Mpn 3TOM HeraTMBHO MOXET W3MEHUTLCA Kak CTOMMOCTb
aKTUBOB B pe3ylbTaTte MHMALMOHHOIMO BO3OEWCTBUA U
CHWXXEHUN pearnbHon I'IOKyI'IaTEJ'IbHOVI CMocOBGHOCTUN aKTUBOB,
TaK U pasmep 06a3aTenbLCTB Mo (PMHaHCOBbLIM WHCTPYMEHTaM,
MCNOMHSEMbIM 3a c4eT akTueoB PoHaa.

Puck nukBugHoCTU peannsyetca npu CoKpaweHun wunu
OTCYTCTBMUN BO3MOXXHOCTU I'IpI/IO6peCTM nnn peannsoBaTb
drHaHcoBbLIE WHCTPYMEHTbI B Heobxoanmom obbeme U Mo
Heobxoanmon LieHe. Mpn onpepgeneHHblX  PbIHOYHbLIX
ycnoBuax, ecnu NUKBUAHOCTb pPblHKA HeadeKBaTHa, MOXEeT
OTCYTCTBOBaTb BO3MOXHOCTb oOnpeaenntb CTOMMOCTb Wnn
YCTaHOBUTbL CnpaBeanimBylo LEHY (PMHAHCOBOro  aKkTuBa,
COoBepWNTb cAenky no BbIrOAHOM LeHe. Ha pbiHKe MoryT

NPUCYTCTBOBATb TOJIbKO WHOUKATUBHbIE KOTUPOBKU, YTO
MOXeT npumBeCtTh K TOMY, YTO aKTUB Hesb3d 6yueT
peann3oBatb W, TakuMm o6pa30M, MHCTPYMEHT 6y,qu

HaxoauTbCsl B cocTaBe aktmBoB doHOa [0 KOHUa cpoka
noraweHust 6e3 BO3MOXXHOCTU peann3auunn.




PasHble BMAbI PUCKOB MOryT ObITb B3aMMOCBSI3aHbl mexay
cobor, peanu3auna ogHOro pucka MoXetT USMEeHATb YPpOBEHb
nnn NpmBoAUTL K peanmn3aunn opyrmx puckos.

Momumo ¢puHAHCOBLIX U He(PUHAHCOBbLIX PUCKOB
VHBECTUpPOBaHue B aKTUBBI, npeAycMOTpeHHble
VMHBECTULMOHHON Aeknapauuven ®oHaa, MoXeT BKNO4YaTb
crneayrowme pucku:

a. KpeouTHbI pMUCK, CBSI3aHHbIN C  HEWUCMOJTHEHVEM
OOMMKHUKOM  CBOMX  (DMHAHCOBbIX  00S3aTenbCTB UMK
HebnaronpuaTHbLIM M3MEHEHMEM KX CTOMMOCTU BCreacTBue
YXYOLWEHUS  CNOCOBHOCTU  [AOSKHMKA  UCMOMHATL — Takue
obszaTenbCcTBa.

K YNCny KpegmnTHbIX PUCKOB B TOM YUCI1€ OTHOCATCA:

PUCK KOHTpareHTa — TpeTbero nuia nposiBMseTcsa B pucke
HeucrnonHeHuss  o6sA3aTenbLCTB  neped  YnpasnsioLlei
KOMMaHMell CO CTOPOHbl KOHTpareHToB. Ynpasnsiollas
KOMMaHWs He MOXET rapaHTMpoBaTb Gnarve HamepeHus u
cnocoGHOCTbL B OyaylleM BbINOMHATL MNpUHATbIE Ha cebs
0653aTenbCTBa CO CTOPOHbI  PbIHOYHLIX KOHTPAareHToB,
BpOKepoB,  pacyeTHbIX  OpraHusauuii,  Aeno3uTapues,
KMUPUHIOBBLIX CUCTEM, pacyeTHbIX 6aHKoB, MNnaTeXHbIX
areHToB, BUPXK U NPOYUX TPETBUX MKL, YTO MOXET NPUBECTU K
noTepsM  KNWeHTa, HEeCMOTPA Ha  npeanpuHMmMaemble
Ynpasnsowen KoMnaHuen ycunus Mo Oo6pocoBecTHOMY
BbIGOPY BbilLenepeyncieHHbIX M.

b. WHBecTMpoBaHMe B nNpousBoAHble (PUHAHCOBbIE
MHCTPYMEHTbI (dobloyepchl, hopBapAbl, ONUMOHbLI, CBOMbI U
Ap.), KaK npaBuio, CBsA3aHO C GonblUMM YPOBHEM pucka U
MOXeT GblTb COMPSIKEHO CO 3HAYUTENBbHLIMU YObITKAMU.

Tak, Npu MoKynke OMNUMOHHOTO KOHTpakTa noTepu, B O6LLEM
cryyae, He MpPEBbLICAT BENMUMHY YMnayeHHbIX NpemMuu,
BO3HarpaxgeHWss WM pacxodoB,  CBA3aHHbIX C WX
coBeplleHMeM. B To BpeMsi kak npogaxa OMUUOHHBLIX
KOHTPAKTOB W 3akrioyeHne (blovepcHblX, opBapaHbiX U
CBOMN A0roBOPOB (KOHTPaKTOB) NPW OTHOCUTENBHO HEBOMbLUIMX
HebnaronpusTHbIX  KoneGaHWsX LeH Ha pblHKe  MoryT
NPUBECTU K 3HAYMTElNbHbIM YObITKaM, a B criyyae MNpoAaxu
bloYepCHbIX M (POPBapAHbLIX KOHTPAKTOB M NpoAaxu
OMUMOHOB  HA  MOKYNKY  (OMUMOHOB  «KOMM») — K
HeorpaHU4YeHHbIM YGbITKam.

MomyvMo OBLEro pbIHOYHOTO puUcka MNpU  COBEPLLUEHWU
onepauuy Ha pblHKE LieHHbIX Bymar B Cry4ae COBepLUEHMS
onepaumii ¢ NpousBOAHbLIMU (PMHAHCOBLIMU MHCTPYMEHTaMK
BO3MOXEH PUCK HeBnaronpusiTHOrO W3MEHEHUSI LeHbl Kak
(PUHAHCOBBLIX ~ MHCTPYMEHTOB,  ABMSOWMXCA  6a3UCHbIM
aKTMBOM MNPOMW3BOAHBLIX (PMHAHCOBLIX WMHCTPYMEHTOB, TaK W
PUCK B OTHOLLEHUW aKTUBOB, KOTOPbIE CMyXaT oGecrneyeHneM.
B cnyyae HeGnaronpusTHOro MamMeHeHusl LieHbl DoHO MOXeT
B CPaBHWTENbHO KOPOTKWM CPOK MOTepsiTb CpencTBa,
ABnsoLLMecs obecneyeHnem no Npou3BOHOMY
(PMHAHCOBOMY UHCTPYMEHTY.

c. MHBecTMpOBaHMIO B MHOCTPaHHbIE LIeHHble 6ymam n
npousBoAHble (UHaHCOBbIE UHCTPYMEHTbI, 6a3oBble
aAKTUBbl KOTOPbIX UMEKT MHOCTPAHHOE NpoucxoxaeHue,
npucywin onucaHHble BbllWe pUCKM CO  cneayownmm
0COBEHHOCTSAMM. MHocTpaHHble omHaHCcoBbIE MHCTPYMEHTbI U




aKkTuebl MOryT 6biTb npuoGpeTeHbl 3a pyGexoM unu Ha
POCCUIACKOM, B TOM 4MCNieé OpraHW30BaHHOM PbIHKE.
MpUMeHUTEeNLHO K TakMM WHCTPYMeHTam cTpaTernyeckui
PUCK, CUCTEMHbIi PUCK W NPaBOBONW PUCK, CBOWCTBEHHbIE
POCCMINCKMM pbIHKaM, AOMNOMHAITCA aHanorMuYHbIMMN puckamu,
CBOMCTBEHHbIMM  CTpaHaMm, rge  BbinyweHsl  u/unu
obpalualoTcs 3T akTuebl. BO3MOXHOCTU cynebHon 3awmTel
NPas Ha WHOCTPaHHble aKTUBbLI MOrYT GbiTb CyLIECTBEHHO
OrpaHuyeHsl HeoGxoAUMOCTbIo obpalueHnst B 3apyBexHble
cyne6Hble 1 NpaBOOXpaHUTENbHLIE OpraHbl.

d. Puck BO3HUKHOBEHUA hopc-MaxkopHbIX
OGCTOATeNLCTB, TakMX Kak MPUPOAHbIE  KAaTaKNMaMbl,
TeXHOreHHble  katacTpogbl,  MaccoBble  Gecriopsiaku,

3abacToBku, 60eBble U BOEHHbIE AeiicTBuS.

e. Puck 6GankpoTcTBa 3MUTeHTa akuwmii, KOTOPpbIIA
NPOSIBNAGTCA B PE3KOM NafeHUn LeHbl akuuii akuMOHEepHOro
obwecTsa, NPU3HAHHOrO  HECOCTOSITENMbHBLIM, UNU B
NPpeasuaeHUM TakoW HECOCTOSTENLHOCTU.  [laHHbIN puck
SIBAAETCA YaCTHLIM CRy4aem PbIHOYHOrO pucKa.

f. Monutuyeckne n 3koHoMMuYeCKMe puCKM, CBA3AHHBIE C
BO3MOXHOCTbIO  U3MEHEHUs!  MOMUTUYECKO  CUTyauuw,
3KCMponpuauum, HauuoHanu3auuW, NPOBEAEHUS MONUTUKM,
HanpaBneHHOl Ha OrpaHMueHMe WHBECTWLMIA B OTpachu
3KOHOMUKH, ABNSIOWMECH Chepoit 0CoBbIX rOCYAaPCTBEHHbIX
WHTEpecoB, BBEAEHWEM CaHKUWA CO CTOPOHbI CTpaH B
OTHOLLEHUMN OTAEMNbHBLIX KOMNAHWUIA, ABNSIOWMXCSA SMUTEHTaMM
UeHHbIX Gymar wnu  KoHTpareHTamu, AenoauTapusimu,
areHTamu no cpenkam, a Takke B OTHOLEHUM CEKTOPOB
3KOHOMWKM W CHETOB BMNOTb [0 3anpeta unM GROKUPOBKM
BbIBOAA aKTUBOB, NajeHMeM LEH Ha 3Hepropecypcbl U
npoyuMn obcTosTenscTeamMu. MHBECTUpPOBaHUE B LEHHbIE
Gymarm aMMTEHTOB Pa3BUBAIOWMXCS CTPaH CBS3aHO ¢ Gonee
BbICOKO  CTeneHbld  pucka N0 CPaBHEHUIO G
VHBECTUPOBAHWEM B LieHHble GymMarn 3MUTEHTOB U3 Pa3BUTLIX
CTpaH.

g. PUCK OTKNOHEHMsi OT KONMMYECTBEHHbLIX MoKasaTenen
WHpekca. Hecmotps Ha TO, uyTO ®doHA HaueneH Ha
obGecneueHife COOTBETCTBUS WU3MEHEHWIt pacyeTHON UeHb!

U3MeHeHnam KONUYEeCTBEHHLIX MnoKa3saTenen 6Mp)KeBOf0
UHOEeKcCa, U3MEeHeHne pacyeTHoun UeHbl MOXeT He
COOTBETCTBOBaThH U3MEeHeHuam KONU4YEeCTBEHHbIX

nokasatenen OupxeBoro uHaekca n3-3a pacxogos u
TPAH3AKUMOHHBIX U3[EPXKEeK, CBA3AHHbLIX C KOPPEKTUPOBKOI
cocTtasa akTusoB ®oHaa. Kpome Toro, ®oHa He Bceraa moxer
NONHOCTbIO  BOCMPOM3BECTU  OUHAMUKY  KONMUYECTBEHHbIX
nokasateneit GUPXeBOro MHAEKCa B CUNY Pa3nnyHbIX NPUYMH.

3ameHa appeca caita YnpaBnsiowei KomnaHum B
cetn UHTepHer.

3ameHuTb anpec caiiTa Ynpasnsiowein KoMnaHum B cetu
WHTepHeT no Tekcty MMpasun doHga u NPUNOXEHUN K
Mpasunam ®oHaa Ha: www.sber-am.ru

3ameHa cofepxaHus pasgena «Tun/kateropus/
cepus (npu Hanuuum)» B npunoxennn Ne 5 k Mpasunam
®doHpa.

3ameHuTs copepxaHue pasgena «Tun/kareropus/
cepus (npu Hanuuum)» B npunoxenun Ne 5 k Mpasunam
®oHaa Ha: UHBecTUUMOHHLIN nait BNU® POU «BMUD
DIF«CEep=Ic ana Mu 500».

leHepanbHbI anpekTop

AO «C6ep YnpasneHue Aktusamu» fl< /

E.10. 3aiiues




