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W3IMEHEHWA K AONONHEHWUA Ne 4

B NPABUNA AOBEPUTENLHOIO YNPABNEHWUA

Bupxeanim nagBLIM WHBECTHLMOHHEIM (HOHAOM PLIHOYHBIX (PUHAHCOBLIX HHCTPYMEHTOR

«CBepbank - WHaexc MocBrpXu rocynapcTBeHHbIX o6nurayni

(Mpasuna nosepuTensHoro ynpaeneHua GoHROM 2apervcTpupobaHdty BaHkom Poccun 24 nekabps 2018 roga 3a Ne 3629)

CTAPAA PEOAKUMA

HOBAS PEAAKLIUA

Myukr 1 npéaun ©®onga

1. MonHoe Ha3saHue naeaoro UHBECTULMOHHOrO PoHaa

{panee no TekcTy - «DoHAr): DBupkeBOW naeBod
WHBECTULMOHHLIA oHAa PhIHOYHBIX DUHAHCOBBIX
MHCTpyMeHTOoB  «CHepbank -  WMuaeke  MocBupxm

rOCYAapCTBeHHbIX oBnurauming.

NMynxy 1 Npasun donga

1. MonHoe HaaeaHue Nae=oro WHBECTULMOHHOrO PoHga
(nanee no Texcty - «®oHan): bBupkeBoA naeson
WHBECTUUMOHHDIIA choHg, PBIHOYHBLIX thMHAHCOBLIX
MHCTpymeHToB «C6ep - Mnpekc MocBupim rocyaapcTeeHHbIX
obnurauuiy.

njil_xr 2 Npasun ®oHga

2. Kparkoe Hazeanue @oHga: BMUD  puiHOYHLIX
thuHaHcoBBIX  MHCTpyMmeHTOB  «CBepBank -  WHaekc
MocBupxu rocynapcTeeHHbix  obnurauwvian {eN¢e

PBIHOHHBIX (PUHAHCoBbIX WHCTpyMeHTOB «Chepbank - MOEX
Russian Government Bond Index Total Returny»).

HaUMeHOBAHWA YNPaBNAIWEN KOMNAHHH.

]
| PUHAHCOBBIX WHCTPYMEHTOB

3aMeHa MNOMHOrO W COKPaWEHHOro tbﬁpmeuuoro.

nyun: 2 Npaenn PoxHpa

2. KpaTkoe wassarve ®owga: BMNA®  peHOWHLIX |
dhuHaHcoBbIX WHCTpyMeHTOB «CBep - WMHpekc MocBupxu
rocyAapCTEEHHbLIX obAnrauuin» (BN® PHIHOYHBIX
«C6ep - MOEX Russian
Government Bond Index Total Return»).

3amMeHnTe  NONHOE M COKpalWweHHoe  ¢UupMeHHoe
HauMeHoBaHWe YNnpasnawLweld komnaHun no Tekcty MNpasun
DdoHaa v npunoxeHui K MNpasunam GoHpa Ha: AKUMOHepHOe
obwecteo «Clep Ynpasnenue Axtusamu» (AO «CGep
¥npagnedue AKTuBamu»).

3ameHa mecro uaxox(:neuuﬂ (appeca) YnpaBnsalowen
KOMNAHUMN,

3aMeHUTs MECTO HAXOXAeHNA (anpec) Ynpasnawowen
xoMnannu No Tekcty Mpasun ®oHAa M NPUNOKEHWA K
MNpaeunam ®onna Ha: 121170, r. Mockea, yn. MoknoHxan,
A. 3, kopn. 1, atax 20.

AG3au 1 nognyHkra 1 nymcra- 25.1 NMpaeun doHpa

1) aKTvBbl, AOONYWEHHbIE K OPraHW30BAKHLIM TOpram
(W1 B OTHOLWEHKKM KOTOPBIX BUPKEW NPUHATO pelleHHe o
BKNIOYEHUW B KOTUPOBANbHBIE CNMCkK) Ha  Oupwax
Poccuickoil ®epepaumym n  Gupkax, pacnonoXeHHLIX B
WHOCTPAHHBIX  rOoCYAapcTBax, ABMAKIIMXCA  YNEeHaMW
EBpasuiickoro BKOHOMWYECKOrO cOo3a {EA3C),
OpraHuaaumm 3KOHOMMYECKOTO COTPYAHUYECTEBA U Pa3BUTHA
{O3CP), Esponeiickoro cotosa, Kuvas, WHaun, Bpasunum,
IO%Ho-Adpukanckoid  PecnyGnukn {ganee no Tekcty -
«MHOCTPaHHbIE FOCYAAPCTBa») U BKIMIQYEHHLIX B MEpeyYeHb
| MHOCTPaHHBIX  BMpX, ykasaHHbX B noanyHkTe 25.2,
HacToAwwx Mpasun, a MMeHHo:

A63ay 1 nognyrkra 1 nyHkra 25.1 ﬂpaaﬁn donpa

1) aKTWebl, A0MYWEHHLIE K OPraHW30BaHHLIM Topram (Mnu
B OTHOWEHWU KOTOPBIX BUpPXER NpUHATO peweHue o

BKIIOYEHAW B KOTMpOBanbHbl@ CNMCKM) Ha  Gupwax
Poccufickoih ®epepauvm n  Gupxax, PacnonoXeHHLIX &
WUHOCTPAHHLIX  TroCcydapcTeax,  ABNAKWWXCA  uYneHamu

Espasufickoroe akoHoMu4eckoro coeaa (EA3C), Opranuaauuu
SKOHOMWHYECKOTG COTpyAHMdecTBa u  passutua  (Q3CP),
Esponeickoro colosa, Kutaa, Waawu, Bpasunuu, KHo-
Adpukavckod  Pecnybnukv  (ganee no  TexcTy
«MHOCTpaHHbIE TOCYAAPCTEA») M BKMKYEHHBIX B Nepe4vYeHb
WHOCTPaHHbIX OMpX, NPeaycMOTPEeHHbIH MyHKTOM 4
cratbn 51.1 degepansHoro 3akoHa or 22 anpens 1996
roga N 39-93 "Q puinke UeHHbIX Gymar”, a uMeHHo:

NyHkr 25.2 Npasun ®onna

25.2. MepedveHb WHOCTPaHHBIX BUPXK, HA KOTOPLIX
aKTWBbI, YKa3aHHbie B nognyHkTe 1) nyHkta 22.1. AOMmKHbI
NpoATH npouegypy NUCTUHTA, onpeaenseTcA

HOPMATWBHLIMK  NpasosbiMKW  aktammu  Banka  Poccuu
(Ykasanue Barka Poceum ot 28 ansapsa 2016 roga Ne 3949-

Hexnounts i'lyux-r 25.2 Npasun Ponaa.

3ameHnTb HyMepauuio nyukros 25.3, 25.4, 25.5, 25.6
Mpasun ®oHga Ha nyHxTel 25.2, 25.3, 25.4, 25.5 MNpaeun
®oHQa COOTBETCTBEHHO,




Y).

A63aubl 1 1 2 nyHkTa 26.1 NMpaBun ®oHAa

[JeHexHble cpeacTtBa B pybnsx u B UHOCTPAHHON BanoTe
Ha cyeTax M BO BKMagax (4enosutax) B TaKOM 0puanyeckom
niue (ecrnv opuguyeckoe nuuo  SBNSETCS  KpeauTHOW
opraHuMsauuein Wnn MHOCTPaHHbIM GaHKOM WMHOCTPAHHOrO
rocygapcTtea), npaea TpeboBaHUs K Takomy opuamnyeckomy
NNy B COBOKYMHOCTW HE AOMKHbI NpeBbilwaTh 15 npoueHToB
ctoumocTu aktneoB PoHaa go 31 gekabps 2019 roga, ¢ 1
auBapa 2020 roga - 14 NpPOLEHTOB CTOMMOCTM aKTUBOB
doHpa, ¢ 1 wona 2020 roga - 13 NPoOUEHTOB CTOMMOCTU
aktmeoB ®oHpa, ¢ 1 sHBapsa 2021 roga - 12 MpoueHTOoB
cToumocTn aktmBoB PoHpa, ¢ 1 wmwona 2021 ropa - 11
npoLeHTOB cTommocTu aktueoB Ponaa, a ¢ 1 aHBapsa 2022
rogja - 10 npoueHToB cToMmocTM aktuBoB PoHaa.
TpeboBaHMa HacTosiLero ab3aua He pacnpoCTPaHATCA Ha
rocygapcTBeHHble LieHHble Bymarn Poccuiickon ®enepaumm
1 Ha nNpaBa TpeboBaHUA K LLeHTpanbHOMY KOHTPareHTy.

OueHo4YHasi CTOMMOCTb LieHHbIX Bymar ogHoro cybbekTa
Poccuinckon degepaunn He  [oIKHa npesbiwaTb
15 npoueHTOB cTOMMOCTU akTuBoB PoHaa Ao 31 gekabps
2019 roga, ¢ 1 anBaps 2020 roga - 14 NpoLEHTOB CTOMMOCTHU
aktmBoB ®PoHga, ¢ 1 wmonsa 2020 roga - 13 npoueHToB
cTtoumoctn aktmeoB PoHpa, ¢ 1 aueapa 2021 roga - 12
NPOLEHTOB CTOMMOCTU akTuBoB PoHaa, ¢ 1 uona 2021 roga
- 11 NpoueHTOB cTOMMOCTU akTuBoB doHAa, a ¢ 1 AHBaps
2022 roga - 10 NnpoLeHTOB CTOMMOCTU akTuBoB PoHAa.

A63aubl 1 1 2 nyHkTa 26.1 NMpaBun ®oHAa

[eHexHble cpefcTBa B pyonsx U B MHOCTPAHHOW BanoTe
Ha cyeTax M BO BKNajax (4eno3ntax) B TaKOM opuanyYeckoM
nvue (ecnu Opugnyeckoe Inuuo ABMSETCA KPeaWTHON
opraHusauuein WM MHOCTPaHHbIM ©GaHKOM WHOCTPaHHOro
rocygapcTtea), npaBa TpeboBaHWUsi K TakOMy HOPULANYECKOMY
niuy B COBOKYMHOCTW He [OMKHbl npeBblwatb 14
NPOLEeHTOB cCTOMMOCTH akTuBoB ®oHaa Ao 30 nroHa 2021
roga, ¢ 1 nrona 2021 ropga - 13 NpPoOLEHTOB CTOMMOCTU
aktuBoB ®oHpa, ¢ 1 AHBapa 2022 ropa - 12 npoueHTOB
cTonmocTtn aktmBoB ®oHma, ¢ 1 vronsa 2022 ropga - 11
NPOLIEHTOB CTOMMOCTU aKkTuBoB ®doHaa, a ¢ 1 AHBapA
2023 ropa - 10 npoueHTOB CTOMMOCTM aKTMBOB doHAaa.
TpeboBaHusa HacTosero ab3aua He pacnpoCTpPaHAKTCA Ha
rocyaapcTBeHHble LeHHble Bymarn Poccuiickon ®epepaumn
1 Ha npaBa TpeboBaHUS K LLeHTpanbHOMY KOHTpareHTy.

OueHo4YHasi CTOMMOCTb LieHHbIX Bymar ogHoro cybbekTa
Poccuitickon depgepauum He [omkHa npesblwaTts 14
npoueHTOB cToumocTn aktusoB ®oHaa Ao 30 noHa 2021
roga, ¢ 1 uvona 2021 roga - 13 NpoULEeHTOB CTOMMOCTU
akTuBoB PoHaa, ¢ 1 aHBapa 2022 ropna - 12 npoueHTOB
ctoumoctn aktmoB ®oHpa, ¢ 1 mona 2022 ropga - 11
NPOLEHTOB CTOMMOCTU aKkTuBoB doHaa, a ¢ 1 sHBaps
2023 ropa - 10 npoueHTOB cTOMMOCTU akTUBoB doHAa.

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

VHBEeCTMpPOBaHNE B LEHHbIE 6ymar|/| CBSI3aHO C BbICOKOM
CTeneHbd pPUCKOB, W He noapasymeBaeT KakKnx nnéo
rapaHTun, Kak no BO3Bparty OCHOBHOM WHBECTUPOBAHHOMN
CYyMMbI, TaK 1 NO NOJNTy4EHUI0 Kaknmx-nnbo 4OX0A0B Ha Hee.

CToMMOCTb OBGBLEKTOB WHBECTUPOBAHWUSA, COCTaBMAROLLNX
doHO U, COOTBETCTBEHHO, pacyeTHas  CTOMMOCTb
MHBECTULUMOHHOTO nas doHaa, MOryT yBenuumBaThCs M
yMeHbLUAaTbCS, pesynbTaTbl MHBECTMPOBAHUS B MPOLUIIOM He
onpepensT goxoabl B Byayuwiem, rocygapcTBo  He
rapaHTUpyeT AOXOAHOCTb MHBecTMUMA B PoHa. 3asiBneHus
nobblX NUL, O BO3MOXHOM YBenuyeHun B Bygyuwiem
CTOMMOCTM  MHBECTUUMOHHOTO  nas  doHga  MoryT
pacLeHMBaTLCA HE MHaYe KaK NPearnonoXeHus.

HacTosliee onucaHne puUckoB He packpbiBaeT MHAOpMaLMn
060 BCEX pUCKax, BO3HMKAIOLWWX B CBA3N C AEATENMbHOCTLIO
YnpasnstoLien KOMMaHuu no ynpaseneHuo
(MHBECTMPOBAHMIO) MMYLLECTBOM, cocTasnswowmum DoHg,
BCMNEACTBME pasHOOGpasusi CUTyauuWi, BO3HMKAKOLWMX MNpK
Takom ynpasrneHun (MHBECTUPOBaHMUN).

B HauBonee obluem BuOe, MOHATAE pUCKa CBA3AHO C
BO3MOXHOCTbIO  MOMOXMTENbHOrO UMW OTpULIATENBHOIO
OTKNOHEHUs peaynbTaTa [AesTenbHOCTM  YnpasnsioLlei
KOMMaHWM MO YNpPaBfeHuio UMYLLECTBOM, COCTaBMSOLWMM
®doHA, OT OXMOAeMbIX UMW MNaHOBbIX 3HAYEHWN, T.e. PUCK
XapakTepusyeT HeonpeaeneHHOCTb MoMyYeHUs OX1aaemoro
(hMHaHCOBOrO pesynbTata Mo WUTOraMm WMHBECTMLIMOHHOM

MyHkT 27 MNpasun ®PoHaa
27. OnnucaHue puUCKoB, CBSA3aHHbIX C MIHBECTUPOBAHMEM.

MHBecTnpoBaHue B aKTuBblI, npenycMOTpPEHHbIE
MHBECTULMOHHON Aeknapaumen doHaa, CBA3AHO C BbICOKOMN
CTEeMNeHbld pPUCKOB, W He nogpa3ymeBaeT Kakux-nnbo
rapaHTUi, kak No BO3BpaTy OCHOBHOW WHBECTUPOBaAHHOMN
CYMMbI, TaK 1 Mo NonyyYeHuto Kaknx-nmbo 4oxoaoB.

C uenbio noadep)aHusi COOTHOLUEHWUS PUCK/OOXOAHOCTb B
COOTBETCTBMM C WHBECTULMOHHOW [aeknapauven doHga
Ynpasnsiowas KoMnaHus BbiCTpoMna CUCTEMY YrnpaBrieHus
akTusamu GoHaa U pUCK-MEeHemKMeEHTa.

CtoMmocTb 06bekToB MHBECTUPOBaAHNA, COCTaBNAKOLWNX
doHa, u, COOTBETCTBEHHO, pac4yeTHaaA CTOMMOCTb
MHBECTULMOHHOIO nas doHaa MOryT yBennumBaTbCA WU
YMeHbLaTbCA, pe3ynbTaTbl NHBECTUPOBAHNA B NMPOLUSIOM He

onpepensoT goxoabl B Oydywiem, rocygapctBo  He
rapaHTpyeT OOXOAHOCTb MHBecTUumii B ®oHa. 3assreHus
nobblXx N O BO3MOXHOM YyBeNnuueHun B Gyaywiem
CTOVMMOCTHU MHBECTULMOHHOrO  nas doHaa moryT

pacLeHMBaTLCA He MHaYe Kak npearonoxeHus. PelueHne o
nokKynke VMHBeCcTUUMOHHBIX Naee doHaa NpUHUMAaeTCs NNLIOoM,
Xenarowmm npuobpecTu NHBECTULIMOHHBIE nau
CaMOCTOATENbHO MOCMe  O3HAKOMMEHWUs C  npaBunamu
[0BEpPUTENBHOTO ynpasneHuss GoHOOM, €ro MHBECTULIMOHHOM
Jeknapauven, C y4eTOM OLEHKM PUCKOB, MPUBEAEHHbLIX B
HaCTOSALLEM MYHKTE, HO HE OrpaHNYNBasiCb UMMU.

O6wenssecTHa npsiMasi 3aBMCUMOCTb BEMNYUHbBI OXNOAEMON
I'IpI/16bIJ'IVI OT ypOBHA NPUHMMaAEMOro pucka. OntumanbHoe
COOTHOLlIEHNEe ypOBHeVI pucka ”n oxuaaemomn I'Ipl/I6bIJ'IM




AEeATENTbHOCTH.

Ona uenei HacToALLEro ONWUCaHUSA, MOA4 PUCKOM Npu

ocyuwecTBineHnmn onepauumn no NHBECTUPOBAHUIO
NMOHUMaeTCA BO3MOXHOCTb HactynneHua cobbITHs,
BrieKywlero 3a coboli nageHne CTOMMOCTWM YMCTbIX aKTMBOB
doHpa n, COOTBETCTBEHHO, pacyeTHOM CTOMMOCTHU

MHBECTULIMOHHOTO nasl, YTO B CBOK o4yepedb SABNAETCH
yGbITKOM A4S Brnagenbua VMIHBeCTULMOHHBIX Naes.

Bnageneu WHBECTUUMOHHLIX MaeB W MUUO, >Kenatollee

I'IpVI06peCTVI VIHBECTULMOHHbIE nau, Hen3oexHo
CcTarkmBaeTcsl C HeobXooMMOCTbIO yunTbiBaTh (pakTopbl
puUcka camoro pa3nn4yHoro CBOWCTBA. Pucku
MHBECTUPOBAHNA B LUEHHbIe 6ymarm BKIKO4YakT, HO He
orpaHunymBaloTCca cnegyrwmmMmm puckamu:

1. Monutn4yeckue n JKOHOMU4YecKue PUCKMWH,

CBAi3aHHble C BO3MOXHOCTbIO W3MEHEHUsl MONUTUYECKON
cuTyauuu, 3Kcrmponpuauuy, HauvoHanuMsaumu, npoBefeHus
MONUTVKK, HanpaBneHHON Ha orpaHWyYeHne WHBECTUUWIA B
oTpacny  SKOHOMUKM, siBRsilolMecss  cdepoit  0cobBbix
rocyapCTBEHHbIX WHTEPecoB, BBEAEHMEM CaHKUMii  Cco
CTOPOHbl CTpaH B OTHOWEHUWM OTAENbHbIX KOMMaHWiA,
ABNSAIOLLMXCS 3MUTEHTaMM LUeHHbIX  Bymar unm
KOHTpareHTamu, Aeno3vTapusimi, areHTami MNo caenkam, a
Takke B OTHOLUEHUW CEKTOPOB 3KOHOMMUKM U CYETOB BMIOThb
[0 3anpeTa unu GrokVpOBKM BbiBOAAa aKTUBOB, NageHueM
LeH Ha 9Hepropecypcbl M npoyMmy oGCTOSTENbLCTBAMMU.
Xapaktep M MacwTab pucka 3aBUCUT OT  CTpaHbl
MHBECTUPOBaHMS: WHBECTMPOBaHME B LeHHble Gymaru
SMUTEHTOB pa3BMBalOLIMXCA CTpaH CcBsA3aHO C Gonee
BbICOKOW CTeneHbld  pucka No  CpaBHEHWIO  C
MHBECTUPOBAHMEM B LEHHble OyMarn SMWUTEHTOB W3
pasBUTbLIX CTPaH.

2. CucTeMHbIN PUCK, CBSI3aHHbIA C HECMOCOBHOCTLI0
6onbLioro yncna UHaAHCOBLIX MHCTUTYTOB BbIMNOMHATL CBOU
obsizatenbctBa. K CUCTEMHBIM puckam, B TOM 4ucrie,
OTHOCUTCS PUCK BAHKOBCKON CUCTEMBI.

3. PbIHOYHBIW PpUCK, CBfA3AHHBLIA C KonebaHnamu
KypcoB BaoT, MPOLEHTHbIX CTaBOK, LEH (MHAHCOBbIX
MHCTPYMEHTOB, cocTaBnsiowmnx PoHA, YTO MOXET NPUBECTU
K nageHwio cToMMocTM aktmeoB PoHaa. ITOT  puck
nposiensietcd B HebmaronpusaTHOM  U3MEHEeHUW  LeH
(cTonmMocTIn) hMHAHCOBBLIX MHCTPYMEHTOB, B TOM Y1ce 13-3a
HebnaronpusATHOrO M3MEHEHWst MONUTUYECKOW CUTyaLuu,
peskoW AesanbBaumn BantoThl, Kpusmnca pblHKa
rocyfapCTBEHHbIX OOMroBblX 0bs3aTenscTs, GaHKOBCKOrO U
BanioTHOrO Kpuauca, o6CToATENLCTB HENPEOAONMMON CUTbI,
rnaBHbIM 06pa3oM CTUXUAHOIO 1 BOEHHOIO XapakTepa, 1 Kak
cnegcTeve, NMPUBOAUT K CHUXKEHWIO AOXOAHOCTW UNW paxe
ybbiTkam. B 3aBucuMocTM oT BblIOpaHHOW cTpaTerum
PbIHOYHBIA (LEHOBOW) puUcK ByaeT cOCTOATb B yBENUYEHMU
(ymeHbLueHnn) LeHbl PMHAHCOBbIX WHCTPYMEHTOB.
CTtomMmoCTb (DMHAHCOBBIX MHCTPYMEHTOB MOXET Kak pacTi,
TaK U CHWXKaTbCsl, U ee POCT B MPOLUMIOM He O3HavaeT ee
pocTa B GyayLuem.

4. Puck 6GaHKpOTCTBa 3MWUTEHTa aKUWWA, KOTOPLIN
NPOsIBNAETCA B PE3KOM NafeHUN LieHbl akLuii aKLIMOHEPHOIO
obllecTBa, MPU3HAHHOTO  HECOCTOATEMbHbLIM, UMW B

pasnMYHO U 3aBUCUT OT LESoro psiaa OOBLEKTUBHBIX U
CYOBEKTUBHbBIX (hakTOPOB. Mpy NraHUPOBaHWUKU U NPOBEAEHUM
onepauuii  C  MHBECTULUMOHHBIMM  Masmu,  Brageney
MNHBECTMUMOHHBIX NMaeB UMM NULO, Xenaiwliee npuobpectu
MNHBECTMUMOHHbIE Naun, Bcerga HOJKEH MOMHUTb, YTO Ha
NpakTUKe BO3MOXHOCTU MOMOXUTENBHOTO U OTpULIATENIbHOTO
OTKIMOHEHUA pearnbHOro pesynbTata OT 3anfiaHMpPOBAHHOMO
(MM OXMOAemMoro) 4YacTo CyLLECTBYIOT OOHOBPEMEHHO WU
peanusyloTcs B 3aBMCMMOCTM OT LIENOro psiia KOHKPETHbIX
06CTOATENBCTB, CTeMNeHb y4yeTa KOTOpbIX, COOCTBEHHO, U
onpepensieT  pesynbTaTMBHOCTb  OMepauuid  Bragenbua
MNHBECTMUMOHHBIX NaeB Mnu nuua, kenatwero npuodpectu
MNHBECTMUMOHHbIE Nau.

HacTosiee onvcaHve puckoB He packpbiBaeT MHdOpMaLum
0060 Bcex puckax, BO3HMKaIOLIMX B CBA3U C OEeSTENbHOCTLIO
YnpaBnsitoLen kKoMnaHum no ynpasneHuio (MHBECTUPOBaHMIO)
VMYLLIECTBOM, COCTaBnsAWUM ®oHg, BCNeAcTBue
pasHoobpa3sus  cuTyauuil, BO3HUKAKOWMX NpU  Takom
ynpasneHun (MIHBECTUPOBaHUN).

B Haubonee ob6wem Buae noHATME pucka CBA3aHO C
BO3MOXHOCTbIO  NMOJIOXUTEJIbHOIo mnn  oTpuuaTtesnibHoro
OTKINOHEHUA  pe3dynbTata [OeATeNbHOCTU YnpasnsioLlen
KOMnaHun no ynpaBneHnw umMyLecTtsoM, COCTaBAWLNM
®doHA, OT OXmaaemblX MMM MNAHOBLIX 3HAYEHWUW, T.€. PUCK
XapaktepunsyeTt HeonpeneneHHOCTb noJlydYeHUa oXxXungaemoro
bMHaHCOBOIO pe3ynbTata no wuToram WHBECTULMOHHOM
OeATeNIbHOCTU.

Ona uenem HacTosWEro onucaHus Mo4 PUCKOM npwu
ocyuwiecTesneHmm onepaumni No NMHBECTUPOBAHUIO NOHUMAaETCA
BO3MOXHOCTb HaCTynneHuda cobbITHS, BleKyLiero 3a cobon
nageHune CTOMMOCTU YUCTbIX akTnBoB doHaa u,
COOTBETCTBEHHO, pacYeTHOM CTOMMOCTU WMHBECTULMOHHOIO
nad, 4Tto B CBOIO o4vepenb ABndeTca y6bITKOM ana sBnagenbua
VIHBECTULIMOHHLIX NaeB.

Bnageneu WHBECTUMLMOHHbIX NaeB M MULO, >Xemnaiwllee
npuoGpecTtu MHBECTULIMOHHBIE nam, Hen3BexHo
cTankuMBaeTcsl C HeoOXOOMMOCTbIO Y4YWUTbIBATh  (DAKTOPbI
pvcka caMoro pasnuyHoro CBOMCTBa. PUCKM MHBECTMPOBaHUS
B LUEHHble 6ymMarym BKMOYalT, HO He OrpaHW4MBaloTCs
CrneaylLmMMm puckamu:

- HedpmnHaHcoBble pucky;
- ®MHaHCOBbLIE PUCKM.
|. HechbmHaHcOBbLIE PUCKMU.

K HedhnHaHCOBbBIM puckam B TOM dncrne MoryT ObITb OTHECEHDI
cnegywowime pucku:

CTpaTernyeckuin puck casisaH C CoLManbHO-MONUTUYECKUMM
M 9KOHOMMYECKMMW YCMoBUSIMM  pasBuTus  Poccuiickon
depepaunm Unu cTpaH, rae BbiMylWeHbl WK obpaluatoTces
aktmebl ®oHaa. [daHHbIA PUCK He cBA3aH C 0COBEHHOCTAMM
TOrO UMW MHOTO OGbeKkTa WMHBECTMpoBaHusA. Ha aToT puck
oKasbiBaeT BMWSHWE W3MEHEHWe MOMMTUYECKON CuTyauuu,
BO3MOXHOCTb  HacTynneHust HeGnaronpuaTHblX (C  TOYKK
3pEHUst CYLECTBEHHbIX YCNOBUI Ou3Heca) W3MeHeHuii B
POCCUICKOM  3aKOHOZATeNnbCTBE UMW 3aKoHOAATenbCTBe
APYrMX CTpaH, AeBanbBauus HauMoHarNbHON BanioTbl, KPU3NUC
pblHKa rocyfapCTBEHHbIX  [OOMNMoBbIX  0053aTesNbCTB,




npeaBuOoeHUN TakoW HEeCOCTOATENbHOCTWU. [aHHbI  pUCK
ABNAETCA YaCTHbIM Clly4YaeM PbIHOYHOIo puUcka.

5. BanwTtHbIN pUCK, NPOSABNSAOLLMIACA B
HebnaronpMATHOM W3MEHEeHWM Kypca LeneBou BanioThbl
MHBECTMPOBAHMSA MO OTHOLUEHMIO K JApYyrow BanioTte, npu
KOTOpOM poxonpl oT BNageHus 1HaHCOBbLIMU
MHCTPYMEHTamMn MOryT ObiTb NoABEPrHyTbl UHNALMOHHOMY
BO3OEWCTBMIO  (CHMXKEHMIO  peanbHOW  MOKynaTenbHOMW
cnocobHOCTW), BCreacTBUE YEro MHBECTOP MOXET NoTepsTb
YacTb [0X0A4a, a TakkKe MOHECTUM 3HauuTenbHble YObITKM.
BanoTHbI pUCK Takke MOXeT MNpPUBECTU K WU3MEHEHUIO
pa3mepa 00a3aTenbCTB MO (PMHAHCOBLIM MHCTPYMEHTaM,
CBSI3aHHbIM C MHOCTPaHHOW BasnoToW WM MHOCTPaHHbIMM
(PUHAHCOBBIMU  UHCTPYMEHTaMW, YTO MOXET MNPUBECTU K
yObITKaM UK K 3aTpyAHEHUIO BO3MOXHOCTU PacCyMThIBATLCA
no HuWM. [aHHbI pUCK SBMASETCA YacTHbIM CIyvyaem
PbIHOYHOIO puUcKa.

6. PuCK pPbIHOYHOW JNMKBUOHOCTU, CBSI3aHHbLIA C
noTeHUnanbHoON HEBO3MOXXHOCTbLIO peann3oBaTb akTUBbI MO
GnaronpuaATHLIM LeHaM B KpaTyanlume CPoKu.

7. KpeOWUTHbIA pPUCK, CBA3AHHbLIA, B 4YacTHOCTWU, C
BO3MOXHOCTbIO HEUCMOMNHEHUS MPUHATLIX 0693aTenbCTB CO
CTOPOHbl 3MWUTEHTOB LEHHbIX Oymar, KOHTpareHToB Mo
caenkam, GaHKOB, KMMPUHIOBLIX OpraHuM3auuid U NpoYnx
MHCTUTYTOB, Y4YacTBYHOLUMX B pacyeTax Mo AeHEXHbIMM
CpeacTBam 1 LieHHbIM ByMaram.

8. OnepauuOHHbIN pMUCK, CBSA3aHHbIN c
BO3MOXXHOCTbIO HenpaBWUIbHOIO hYHKLMOHMPOBaHNSA
obopynoBaHus " nporpammMHoro obecneveHuns,

MCMNONMb3yemMoro npu COBEpLUEHUU caenok u obpaboTke
TpaH3akuuin, a TakkKe HenpaBumbHbIX OENCTBUA WU
6e3nencTBus nepcoHana opraHusauui, Y4acTBYHOLIMX B
pacyeTax, OCYLIECTBNEHUN OEern0o3UTapHON AesATEeNbHOCTH,
MCMNOMHEHMN 3asIBOK Ha COBepLUEHMEe CAENoK, U MpoYnMMK
obcToATensCTBaAMMU.

9. TpaBoBON U perynATOPHbLIA PUCK, CBA3AHHbIA C
HenpeackasyeMoCTbio N3MeHeHUii [AencTByloLLero
3aKoHo4aTenbCTBa, a Takke C HECOBEPLUEHCTBOM 3aKOHOB M
MHBbIX HOPMAaTMBHbLIX MNPAaBOBbIX aKTOB, B TOM 4ucrie,

PerynvpyilowWmx  pbiHOK  UeHHbIX Oymar; B cnyyae
WHBECTMPOBaHUA B  WMHOCTPaHHble  LEHHble  Gymary,
npegocTaensieMble MO  HUM MpaBa M npaBuna KX

OCYLLECTBIIEHUS] MOTYT CYLLECTBEHHO OTNYaTbCs OT Npas Nno
POCCUMCKUM LeHHbIM BymMaram, a BO3MOXHOCTW cyae6HoMm
3alMTLl NpaB MO WMHOCTPAHHLIM LEHHbIM Bymaram MoryT

ObITb CYLLLECTBEHHO orpaHuyeHbl HEeobX0AMMOCTbIO
obpalleHus B 3apybexHble cynebHble "
NpaBoOXpaHUTENbHbIE opraHbl no YCTaHOBJIEHHbIM
npasunam,

10. Puck BO3HUKHOBEHMA hopc-MaxXopHbLIX
ob6CTOATENLCTB, TakMX Kak MpUPOAHbIE  KaTaKrnuambl,
TEeXHOreHHble  KaTacTpodpbl, MaccoBble  Gecrnopsaku,

3abacToBKu, GoeBbIE U BOEHHbIE OENCTBUS.

11. Puck npoTMBONpaBHbLIX AEWCTBUIA TPeTbUX NuL,
B OTHOLUEHMW UMYLLIeCTBa, cocTaBnsowero doHa.

12. Puckn, CBAi3aHHbIE Cc npon3BoaHbIMU

GaHKOBCKWUIA KPWU3UC, BamntOTHbIA KpU3WC, NpeacTaBnsiolime
coboil nmpsMoe unM onocpefoBaHHOE CNEACTBUE PUCKOB
MONMUTUYECKOrO,  3KOHOMMYECKOTO U 3aKOHOAATENbHOro
xapaktepa. Ha ypoBeHb CTpaTerMyeckoro pucka MoryT
OKasblBaTb BMUSAHWE W MHOTVE ApYrMe (pakTopbl, B TOM Yucre
BEPOSITHOCTb  BBEAEHWUS  PErMoHarbHbIX  3KOHOMWYECKUX
CaHKUMA WNW OrpaHUYEHUn Ha WHBECTUUMM B OTAENbHbIE
oTpacnu 3koHoMmukuM. K cTpaTerMyeckum puckam Takke
OTHOCWUTCS  BO3MOXHOE  HacTynfneHne  oBCTOATENbCTB
HEMPEeoaoNMMOM CUIbl, FNaBHbIM 0OPa3oM, CTUXUAHOIMO W
reononMTUYecKoro  xapaktepa  (Hampumep,  BOEHHble
pencteus). CTpaternyecknii puck He MoXeT ObiTb 06BEKTOM
pasymMHOro BO3AEWCTBMS W YNpaBfeHUs CO  CTOPOHbI
YnpaBnsiowen KoMnaHun, He NoaNexuT anBepcudukalmm um
He MOHMKaeMm.

CuUCTeMHbIW PUCK CBA3aH C HapylleHuem UHaAHCOBON
CTabuWNbHOCTM W BO3HMKLUEN HECNOCOBHOCTM BoNbLIOro Yncna
(PUHAHCOBBIX WHCTUTYTOB BbIMOMHATL CBOW  (QYHKUMM U
obs3aTenbcTBa. B cuny 6onbLuoi cteneHn B3anMoAencTBus
M B3aMMO3aBMCUMOCTM (PUHAHCOBbLIX WHCTUTYTOB MexXay
coboli oueHKka CUCTEMHOrO pucKa CrOXHa, HO €ero
peanu3auuss MOXeT MOBMUATb Ha BCEX Y4YaCTHUKOB
(PUHAHCOBOrO pblHKA. YNpaBnsioowasi KOMMaHus He umeet
BO3MOXXHOCTEN BO3OENCTBUSA HA CUCTEMHbBIN PUCK.

OnepaumnoHHbIN PUCK, CBSI3aHHbIV C HapyLUeHUsSIMIU GU3HeC-

NnpoLEeccos, HenpaBUrbHbIM PYHKLMOHNPOBAHNEM
TEXHUYECKUX CPedcTB W nporpammHoro obecnevyeHus,
HenpaBWUIbHbIMA JencTBuaAMm (6e3penicTBMEM) unm

He0GPOCOBECTHOCTLIO NepcoHana YnpasnstoLein KomnaHum,
ee KOHTpareHToB ¥ NapTHEPOB, NPUBMEKAaeMbIX K YNpaBreHUto
akTvBamu doHAa, a Takke BCIeACTBME BHELUHUX (hakTopoB, B
TOM 4ucre MPOTMBOMPAaBHbLIX AEWUCTBUIA TpeTbux nuu. K
onepauyoHHOMY PUCKY OTHOCHATCS BO3MOXHble  YObITKM,
ABMBLUMECH  pes3ynbTaToM  HapyweHuih  paboTbl  Unu
HEeKa4yeCTBEHHOrO WUnU  HeJoBPOCOBECTHOrO  WUCMOSHEHUS
CBOUX obsa3aTenLCcTB opraHusaTopamu TOpProenu,
KIMUPUHIOBbLIMU opraHvsaumsmu, ApYrMMu
MHPPACTPYKTYPHBIMA ~ OpraHuM3aumsM  unu  GaHkamu,
ocyllecTBNAWMMM  pacyeTbl. C  Uenbio  MUHUMU3ALMM
onepaLyoHHOro pucka Ynpasnsiowas KOMNaHust ¢ OOKHOM
npeaycMoTPUTENBHOCTbIO oTHOCUTCS K noaGopy
COTPYAHVKOB, ONTUMM3aLMN BU3HeC-NpoLeccoB M BbiGopy
KOHTpareHToB.

npaBOBOVI PUCK, CBSI3aHHbIA C HenpeackalyemMmocTbio
M3MEHEHMNN ,D,el7|CTBerLIJ,6I'O 3aKoHOAaTeNnbCTBa, a TakKkKe C
HecoBepLEeHCTBOM 3aKOHOB W WMHbIX HOPMATUMBHbLIX aKTOB,
CTaHOAapTOoB camMoperynmpyembix opraHusauuim, B TOM 4ucre
perynmpyrowmnx ycrnoeusa Bbinycka n/vnun 06paLL|,eHVI$| aKTUBOB,
YKa3aHHbIX B WHBECTULUMOHHON aeknapaumn. CoeplueHue
COEeNnoK Ha pblHKaxX B pPa3fnMyHbiX HOpUCOMKUUAX CBA3AaHO C
AOonoJIHUTENTbHbIMU PUCKaAMW.

Heobxogumo Takke nNpuUHMMaTb BO BHUMaHME pPUCKH,
CBA3aHHble CO CNIOXXHOCTbIO HaAroroBoro 3akoHogartesibCcTBa U
NPOTUBOPEYNBOCTBIO Er0 TOSIKOBAHUA N NPUMEHEHUS B cdhepe
MHBECTULMOHHON OEeATENbHOCTU, a TakKe PUCKA U3MEHEHMUS
HanoroBoro 3akoHo4aTesnbCTBa, KOTOpPble MOryT npmuBecTtn K
HeratTMBHOMYy BIUAHUIO Ha WTOrOBbIA  MHBECTULMOHHbIN
pesynbTart.




(PpUHAHCOBBLIMU WHCTPYMEHTaMU. [JaHHble WHCTPYMEHTbI
(cbbtovepcnl, hopBapabl, ONUUOHLI, CBOMbI U ApP.) NOAXOAAT
He BCEM MHBECTOpPaM, UM CBOMCTBEHHbIE PbIHOYHbIE PUCKM U
puUcCkn  NUKBUOHOCTW. HekoTopble BMAbl  NPOWM3BOAHLIX
(PUHAHCOBBIX MHCTPYMEHTOB  COMPsXKeHbl C  GonbLivm
YPOBHEM pucka, Yem ppyrue. Tak, npofaxa OMUMOHHbLIX
KOHTPAKTOB W 3ak/toyeHne (blYEpPCHbIX KOHTPAaKTOB,
cdopBapaHbIX  KOHTPAKTOB U CBOM-KOHTPAKTOB  Mpwu
OTHOCUTENBHO HebonblMX HebnaronpuATHbLIX KonebaHuaX
LEH Ha pbIHKE MOXET HECTU PUCK 3HAYUTENbHbIX YObITKOB.
OnucaHHble PUCKM OTHOCATCA Takke W K NPOU3BOAHLIM
(PUHAHCOBBIM MHCTPYMEHTaM, HanpaBliEHHbIM Ha CHUXEHWe
puUcCKoB OpyrMx onepauun Ha OHOOBOM pblHKe. [ns
CHMXEHUS PUCKOB, CBSA3aHHbIX C WHBECTUPOBAHWEM B
npon3BogHble (OMHAHCOBbLIE WHCTPYMEHTbI, YCTaHOBIEHbI
OrpaHMYeHMss B COOTBETCTBMM C 3aKOHOOATENbCTBOM W
MHBECTULMOHHON AeKknapauven.

13. HanoroBbI# PUCK, CBSI3aHHbLIA C BEPOSATHLIMU

HeraTMuBHbIMU HanorosbiMn nocneacTBnuAMu ana
MHBECTOPOB, a TakKkKe C BO3MOXHOCTbHO WU3MEHEeHUA
,D,GVICTByIOLLI,eFO 3akKoHOodaTeNbCTBa B obnactu
HanoroobnoxeHus. Jmuo, paccMaTpuBaroLiee BO3MOXHOCTb
np|/|06peTeHV|;| MHBECTULMOHHbIX naes, AOJDKHO
CaMOCTOATENBbHO OUEeHUTb BO3MOXHble Hanorosble
nocnencTeud, CBA3aHHble C TaKUMU UHBECTULIMAMMW.

OO6wenseecTHa npamasa 3aBUCMMOCTb BEJTMYUNHbI

oXuaaemon npubbInM OT YPOBHA MNPUHMMAEMOro pucka.
OnTMManbHOe COOTHOLLEHME YPOBHEW pucka U oxugaemon
NpUBLINM PasnMYHO M 3aBUCUT OT LIENOro psiaa 0GbEeKTUBHbIX
M cybbekTuBHbIX bakTopoB. [lpu  MnaHWpoBaHUM U
npoBedeHUn onepauuii € WHBECTULMOHHLIMU  MasiMu,
Bnagenel VHBECTULMOHHBLIX NaeB WMM MULIO, Xenawllee
npuobpect MHBECTULUMOHHbIE Naun, Bcerga [OOrKeH
NMOMHUTb, YTO Ha MPaKTUKE BO3MOXHOCTU MOMOXUTEMBHOIO U
oTpULATENBbHOTO OTKMOHEHUS! pearnibHoro pesynbtata oT
3annaHMpPOBaHHOIO (MMM OXWAAEMOro) 4acTo CyLLECTBYIOT
OOHOBPEMEHHO W peanuayloTcs B 3aBUCMMOCTM OT LIeSloro
psna KOHKPETHbIX 06CTOATENbCTB, CTEeNeHb yyeTa KOTOpbIX,
coBCTBEHHO, W onpeaensieT pesynbTaTUBHOCTb onepauui
Bnagenbua VIHBECTUUMOHHLIX MaeB UMW fuua, XenawoLero
npuoGpecTtu MIHBECTULIMOHHbIE Naw.

PesynbTathl AeaTensHOCTM YNpaBnsiowen KoMnaHum B
NnpoLwsioM He SBNsAOTCSA rapaHtTuen pgoxopos doHaoa B
Oyoywem, pelwleHne o Mokynke VIHBECTUUMOHHbIX naes
doHOoa npuHMMaeTCca  NULUOM, Kenawwum  npuobpecTn
VHBECTULMOHHbIE nau CcaMoCTOATENBHO nocne
03HaKOMIEHNS C MpaBunamy AOBEPUTENBHOMO yrnpaBreHns
doHOOM, €ero MHBECTUMLMOHHOW feknapauuen, C yyeToMm
OLIEHKWN PUCKOB, NMPUBEAEHHbIX B HACTOSILLEM MYHKTE, HO He
orpaHMYnBasicb UMMU.

Mpu 3TOM KpaiiHe 3aTpyAHUTESNIbHO MPOrHO3MPOBATL CTEMNeHb
BIUAHUSI TaKUX U3MEHEHWI HA AEeSATENbHOCTb MO YNPaBreHno
®OHOOM UM (MHAHCOBLIN pe3ynbTaT MHBECTOpA.

C uenbld MVMHMMK3AULMM NPaBOBOro pucka YnpaengwLlas
KOMMNaHWsA CO BCEWN TLATENbHOCTbIO OTHOCUTCH K U3YYEHMIO
M3MEHeHUI B HopmaTtuBHoM 0ase. Takke Ynpaenswowas
KOMNaHus B TMOMHOW Mepe WCMonb3yeT BCe neranbHble
MexaHu3Mbl B3aMMOLEWCTBUS C OpraHamy rocyaapCTBEHHON
Bnactu, ¢ baHkoMm Poccun ¢ uenbilo BAUSHUS Ha MPUHATUE
peLleHuii No U3MEHEHUSM B 3aKOHOOATENbCTBE B MOMb3y
VHBECTOPOB.

PerynATopHbIA pPUCK MOXET nposABnATbCcs B dopme
npUMeHeHUs K YnpasnstoLien KOMNaHUM  CaHKUWn
perynupylowmnx OpraHoB Mo MNpUYMHE HECOOTBETCTBMUSA
3aKkoHaM, OOLIenpUHATLIM  MpaBunaM WM CTaHgapTam
npodeccroHanbHom [esaTenbHOCTU. Cneacrevem
peanu3auun perynsaTopHOro prcka MoryT ctatb (oMHaHCOBbIE
UNN  penyTauuoHHble noTepu YNpaBrsiowen KoMMaHuu,
3anpeT Ha MpoBedeHME OTAENbHbIX onepauui Mo
ynpaeneHuio  PoHOOM MNU  aHHYNUPOBaHUE  JULIEH3WU
YnpaBnstoLwien komnaHun. C  Uenbld  UCKIYeHUs
perynaTopHOro pucka YnpasnstoLwasi KOMnaHus BbiCTpouna
CUCTEMY KOPMOPAaTUBHOIO yMpaBreHWss W  BHYTPEHHEro
KOHTPONS M onepaTMBHO NPUHMMAaeT Mepbl MO NPUBEAEHMIO
cBoell  [esiTeNbHOCTM B MONHOE  COOTBETCTBME C
OEeNCTBYOLLMMU HOPMaTUBHBIMU akTaMu.

Il. PuHaHCOBbIE pPUCKW.

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

PbIHOYHbIW/LEHOBOW PUCK, CBSA3aHHLIN C kKonebaHuamMmn LeH
aKTUBOB, yKa3aHHbIX B UIHBECTULMOHHOW Aeknapauun doHaa,
KypCOB BasntoT, MPOLEHTHbIX CTaBOK M Mp. BCReAcTsue
M3MEHEHUS] KOHBIOHKTYPbl PbIHKOB, B TOM YMCIE CHUXEHMUS
nUKBMAHOCTU. TN hakTopbl camu No cebe HaxoOsTcA nog
BNUAHMEM Takmx OOGCTOSTENbCTB, Kak HebGnaronpusiTHas
counanbHO-3KOHOMMYECKas UM MONUTUYEcKas CcUTyauus,
M3MEHEHWEe PEerynsaTopHON cpefbl, [AeBanbBauust  unu
cyllecTBeHHble  koneGaHusi KypcoB oOMeHa  BantoThl,
CTUXUIiHbIEe BeacTBuS.

BantoTHbIN pUCK XapakTtepunsyetca BO3MOXHbIM
HEGHaFOI'IpI/IﬂTHbIM N3MEHEeHMeM Kypca py6r|$| Mnn  NHOM
BasntoTbl, B KOTOPON HOMUHUPOBaH (PMHAHCOBLIN MHCTPYMEHT,
N0 OTHOLLEHUIO K KypcCy py6n9| WA MHOW BarntoTbl, B KOTOPOWN
paccynTbiBaeTCA MHBECTULMOHHbLIN pe3ynbTat WHBECTOpPa.
Mpyn 3TOM HEraTMBHO MOXET WU3MEHUTLCA Kak CTOMMOCTb
aKTMBOB B pe3ynbTaTte MHIALMOHHOIO BO34EWCTBUSA 1
CHWXKEHUN pearnbHon r|0KynaTean0|F1 CMOCOGHOCTUN aKTUBOB,
TaKk U pasmep obs3aTenbLCTB No MHaAHCOBbLIM MHCTPpYMEHTaMm,
MCNOMHSIEMbIM 3a c4eT akTueoB PoHaa.

MpoueHTHbIN pUCK 3aKnk4vaeTcA B BEPOATHOCTU
BO3HWUKHOBEHUA y6bITKOB nnn  CHWXeHuA I'IpM6bIJ'IVI no
npuvynHe MU3MEeHeHUA YPOBHA MNPOLEHTHbIX CTaBOK, a Takxke
He6J'IaI'OﬂpI/IHTHOI'O M3MEHEHMSA KPUBOW KPEOMTHbIX Crnpeos.
Mpn aTOM CTOMMOCTbL OMHAHCOBbLIX MHCTPYMEHTOB MOXET KakK
pacTn, Tak U CHMXXaTbCA, N €e POCT B MPOLLIOM HEe O3Ha4vaeT
€e poCTta B 6yp,yLueM. [aHHbI pUCK SBNSETCA YacTHbIM




cny4vyaem pbIHOYHOro pucka.

PUCK NUKBMAHOCTU peanuayetcsl MpU COKpaLleHUW Wnu
OTCYTCTBUM BO3MOXHOCTM NpUOBPEecTM unu peanusoBaTb
(bMHaHCOBbIE WMHCTPYMEHTHI B HEOOXOAMMOM OObeme U Mo
HeobxoauMolr uUeHe. [lpy  onNpeaeneHHbIX  PbIHOYHbIX
YCINOBMSIX, €CNU NUKBUAHOCTb PblHKA HeadekBaTHa, MOXeT
OTCYTCTBOBaTb BO3MOXHOCTb OMpeaenuTb CTOMMOCTb WK
YCTaHOBUTb CMpaBeAnuBYyl LEeHy (OMHAHCOBOIO aKTuBa,
COBEPLWNTb COENKY MO BbIroAHOW LeHe. Ha pbiHKke MoryT
NMPUCYTCTBOBATL TOJNIbKO MHAWKATMBHbIE KOTMPOBKMU, 4YTO
MOXET TpUBECTM K TOMY, YTO aKTUB Henb3a Oyger
peanusoBaTb U, TakuM 0OpasoM, WHCTPYMeEHT GyaeT
HaxoguTbCA B cocTaBe akTuBoB PoHAa [0 KOHLUa Ccpoka
noratueHnsi 6e3 BO3MOXXHOCTM pearnvaaumm.

PasHble BUAbI PUCKOB MOTYT ObiTb B3alMOCBSI3aHbl MeXay
coboit, peanusaums OOHOTO pUcka MOXET U3MeHSTb YPOBEHb
WM NPUBOAUTL K peanunsaumm gpyrmx pUckos.

Mommumo ¢puHAHCOBLIX U He(PUHAHCOBbLIX PUCKOB
VHBECTMpPOBaHue B aKTUBBI, npeAycMOTpPeHHble
MHBECTMLUOHHON aAeknapauuven ®oHaa, MoXeT BKNO4YaTb
crneaylowmne pucku:

a. KpeouTHbIN pMUCK, CBSI3aHHbIN C  HEWUCNOSHEHMEM
OOMKHUKOM  CBOMX  (DMHAHCOBbIX  00si3aTenbCTB  UNu
HebnaronpuAaTHLIM M3MEHEHMEM KX CTOMMOCTU BCreacTBue
YXYOLWEHUS  CMOCOBHOCTU  [JOSKHMKA  UCMOMHATL — Takue
obsizaTenbCTBa.

K HYncny KpegmnTHbIX PUCKOB B TOM HYUCI1E€ OTHOCATCA:

Puck geconTta no obnuraumsiMm v MHbIM AOMTOBbIM LIEHHBLIM
Gymaram, KOTOpbIN 3aknkoyaeTcs B BO3MOXHOW
HennaTexxecnocobHOCTU aMUTEHTa OONTOBbIX LEeHHbIX Gymar
n (vnn) nud, npefocTaBMBLLUMX oObecrneyeHne Mo 3TUM
LUEeHHbIM Oymaram, 4TO npuBEAEeT K HEBO3MOXHOCTM WNnn
CHWXEHMWIO BEPOSITHOCTM MOracuTb AOMroBble LieHHble Bymarn
(Npou3BecT KynoHHble BbINNATbl MO HUM, MWCMOMHUTb
obsizaTenbcTBa MO BblKyny, B TOM YuCNEe [OCPOYHOMY,
JONroBbIX LIEHHbIX Gymar) B Cpok M B MOSIHOM OGbeMe.
MHBecTop HeceT puck pgeconta B OTHOLIEHUW aKTMBOB,
BXoAsALMX B cocTas doHAa.

PUCK KOHTpareHTa — TPeTbero nuiia NposiBrsieTcs B pUcke
HeucrnonHeHnss  oBsAsatenLCTB  nepen  Ynpaensiwolien
KOMMaHMell CO CTOPOHbI KOHTpareHToB. Ynpasnsiollas
KOMMaHWs He MOXET rapaHTMpoBaTb Gnarve HamepeHus u
cnocoGHOCTb B Oyayliem BbINOMHATL MNPUHATbIE Ha cebs
obs3aTenbCcTBa CO  CTOPOHbI  PbIHOYHLIX  KOHTPAareHToB,
BpOKEpOB,  pacyeTHbIX  OpraHusauuii,  Aeno3uTapues,
KMUPUHIOBBLIX CUCTEM, pacyeTHbIX 6aHKoB, MNnaTeXHbIX
areHToB, BUPXK U NPOYUX TPETLUX ML, YTO MOXXET NPUBECTU K
noTepsM  KNWeHTa, HEeCMOTPs Ha  npeanpuHMmaemble
Ynpasnsiowen KoMmnaHuen ycunus no Ao6pocoBecTHOMY
BbIGOPY BbilLENepPEUNCIIEHHbIX NNLL.

Puck BnoxeHun B cy6opavMHupoBaHHbI gonr. Obnuraumm
MoOrytT  ObiTb  cTapwumu  unu  cybopanHUMpOBaHHLIMU
obsizatenbctBamu. Ctapwme obssatenbctBa 0ObIYHO UMEOT
nepBMYHOE NPaBO Ha JOXOAbl U aKTMBLI KOMNAHUK U B Criyvae
NVKBMOAUMM  BbIMMAYMBalOTCs [0  CybopaVHMPOBaHHbIX
obsizatenbcTB.  Puck  HeBbiNnatbl  00sA3aTeNnbCTB MO




cyGopauHUposaHHomy Aonry Bbllle noO cpaBHeHWi0 Co
cTapwumu obssatenscreamu. Ycnosus cy6opauHupoBaHHbIxX
obnuraumii  moryt  sknioyats ycnosus o nonHom unu
HaCTUYHOM  CnuCaHUM unmM  KkoHeepTauum s akuum npu
onpeaeneHHsbIx o6cToATensbcTaax.

b. Puck BO3HUKHOBEHUA ¢dopc-maxopHbIx
obcronTenbcTs, Takux kak NPUPOAHbIE  KaTaKNuambl,
TEeXHOreHHble  KatacTpodbl, Maccosble  Gecnopsigku,

3a6acroaku, 6oesble n BOeHHble gencreus.

¢. Monutnyeckue u 3koHommueckue PUCKK, CBA3aHHbLIE C
BO3MOXHOCTLIO  U3MEHEHUs|  nonMTUYECKoi] cUTyauuu,
SKCnponpuaumy, HauuoHanusaumm, nposeaeHus nonuTUKY,
HanpaeneHHol Ha orpaHuueHue WHBECTULMIA B oTpacnu
SKOHOMUKM, ABNSIOWMECS Chepori 0coBbix roCyAapCTBeHHbIX
VHTEpecos, BBEAEHWEM CaHKuMii co CTOPOHblI CTpaH B
OTHOLWEHWUM OTAENBHLIX KOMNAHUI, SBASIOWMXCS 3aMUTEHTaMU
UeHHbIX  Gymar unu  koWTpareHtamm, AenosuTtapusmu,
areHTamn no cpenkam, a TalKke B OTHOWEHUM CeKTopos
SKOHOMUKN W Cc4eToB BNMOTL Ao 3anperta unu 6nokuposku
BblBOAA aKTMBOB, NajeHMeM uLeH Ha 3Hepropecypchl u
NpoYUMM oBCcTosATeNLCTBaMY.

d. Puck otknoHeHus or KonuyecTBeHHbIX nokasatenei
UHpekca. Hecmotps  Ha TO, 4T0o ®DOHA HaueneH Ha
obecneyeHne cooTseTcTBUS USMEHEHWUI pacyeTHOI LieHbI

U3MeHeHusam KONUYECTBEHHbIX nokasartenemn 6Mp)KeBOI'O
uHaekca, u3MeHeHue pacyeTHomn LeHb! MOXeT He
COOTBETCTBOBATH U3MEeHeHusm KONUYECTBEHHbIX

nokasateneii Gupxesoro uHaekca u3-3a pacxonos u
TPAH3AKUMOHHBIX U3AEpPXKeK, CBA3aHHBIX C KOPPeKTUpoBKoi
cocTasa akTnsos doHga. Kpome Toro, ®oHA He Bceraa MoxeT
NONHOCTbI0  BOCNpouaBecTn AVHAMUKY  KONMUYECTBEHHbIX
nokasarteneit Gupxesoro uHgekca B CUnNy PasnuyHLIX NPUYUH,

3ameHa agpeca caita Ynpasnsioweit komnanum B
cetu UHTepHer.

3ameHuTb agpec caiita Ynpasnsioweit komnanuu 8 cety
WHTepHeTr no TekcTy [pasun ®oHga u NpUNoXeHun «k

Mpasunam donaa Ha: www.sber-am.ru

3ameHa copepxaHus paspena «Tun/kareropus/
cepua (Npu Hanuuuu)» B npunoxexnun Ne 5 k Mpasunam
®oHpa.

3ameHuTtnb coaepxaHue paspgena «Tun/kateropus/
cepus (Npu Hanuuum)» B npunoxexnnu Ne § k Mpasunam
®oHpa Ha: MHBeCTUUMOHHBIN nain BNU® POU «BNUD
PO®U «C6ep - Wnpekc MocBupxu rocygapcTBeHHbIX
o6nurauuiny.

leHepanbHbIi AnpekTop

AO «C6ep Ynpasnenne AxTuBamu»

E.10. 3aiyes




