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Mp1Kasom reHepansHOro AUpeKTopa
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W3IMEHEHXA U OONONHEHKUA Ne 5
B MPABUNA AOBEPUTENBHOTO YNPABNEHUA

BrpxesbiM naesLIM HHBECTULWOHHBIM (hOHAOM PHIHOYHBIX (PUHAHCOBLIX HHCTPYMEHTOR

«CBepbank — Unpekc MocBrpxu nonHo! ROXOAHOCTH «BpPYTTOR»

(Npasuna goseputensHoro ynpaeneHws PoHAOM 3apervcTpupoRaksl BaHkom Poccum 15 aerycta 2018 roaa sa Ne 3555)

CTAPAA PEQAKLIAA

MNyxkT 1 Mpasun Poxga

1. MNonHoe Ha3BaHWe naesoro WHBECTHMLMOHHOrO doHaa

HOBAS PEJAKLIWA

My#kr 1 NMpaeun PoHga

1. MonHoe HassaHWe nNaeeOro WHBECTUUMOHHOrO ®onaa

PLIHOMHBIX MHAHGOBBIX MHCTPYMeHTOB «CBepBaHk - MOEX
Russia Total Returny»).

¢bMHAHCOBLIX MHCTPyMeHToB «CBep - MOEX Russia Total
Return»).

3aMeHa NONHOTO W COKPALEHHOro thupMeHHoro
HaMMEHOBAHWA YNPaBNAOWEeR KOMNAHWM,

3amena mMecTo Haxowmpnennn (agpeca) Ynpasnsiowen
| KOMNaKKK.

A63au 1 nognynkra 1 nyHkra 25.1 NMpaeun doxaa

1)} aKTmen), AONYWEHHLIE K OPraHW30BaHHBIM TOPram
(WM B OTHOWEHWM KOTOPLIX BUPXeR NPUHATO peweHue O
BKMICYEHUM B  KOTMPOBaNbHBIE CAWCKM) Ha  Bupxkax
Poccuiickoli  ®epepauvu u SWpxax, pacnonoXeHHbIX B
WHOCTPAHHEIX  FOCYAapecTBax,  ABNAIOIIMXCA  uUNeHamy
Espaauiickoro BKOHOMMMYECKOro coK3a (EA3C),
Oprarmsauny 3KOHOMWHECKOrO GOTPYGHUYECTaa U DAa3BUTHSA
{O3CP), Eeponedickoro cotoza, Kutas, MHouu, Bpasunum,
IOxHo-Adpukanckoi  Pecnybnvwm  (nanee no Tekcty -
¢MHOCTPAHHLIS FOCYAAPCTBA®) U BIVIOMEHHBIX B NepedqeHs
WHOCTPaHHEIX  GMDX, yK33aHHBIX B noanyHkTe 22.2,
HacToAwWmx T1paaun, a UMEHHE;

| HAMMeHoBaHWE YNpaBNsIoweR KkoMnaHun no Tekcty Mpasun

(nanee no Texcty - «®ougs) Bupkesoi naesoit | (ganee no TekcTy - «®PoHA»): Bupkesoid naesoii |
WHBECTUUMOHHBIA toHa PbIHOYHBIX thMHAHCOBLIX | UHBECTULMOHHbIK thoHa PLIHOYHBIX PUHAHCOBBIX
uHcTpymeHTos «CBepbank - Mupekc MocBupin nonHoii | uvcTpymentoe «C6ep - WMHgekc MocBupxu  NORHOJ
AOXOAHOCTH «BpyTTORY. | poOXoaHOCTW «BpyTTONY.

Nyukr 2 Mpaeun ®oHga Nywkr 2 Npasun PoHaa

2. Kpatkoe wnaseanue PoHpa: BMNQG  poIHOHHBIX 2. Kpatkoe Hazeahue PoHga: BMNAD  pbIHOUHBIX
thuHaHCoBBIX  MHCTPyMeHTos  «COepbank - MHAeKc | (PMHAHCOBBIX WHCTPyMeHTos «CGep - Mugekc MocBupxm
Mocbupxu  nonHol  poxogHocTw  «Gpytron»  (BMNW® | nonHoli aoxopHocTv  «BpyTTas»  (BMWA®  puiHOMHBIX

3aMeHUT: nONHOE W COKpaweHHoe  (PMPMEeHHOe
$oHga v npunoxenuii  Npaesunam ®onga Ha: AKuMoHepHoe
obuwecrao «Cbep Ynpasnenaue Axtuamm» (AD «Chep

YnpasneHue AKTUBAMU»).

3aMeHUTL MecTe HaxoxaeHus (agpec) Ynpaansawwen
komnanum no Tekcry [pasun doHAa U NPUNOXEHWA K
MNpasunam PouHaa Ha: 121170, r. Mockea, yn. Moknoxxas,

a. 3, kopn. 1, atax 20.

AG3au 1 nognynkra 1 nywkTa 25.1 Npasun ®onpa |

1) aKkT1Bbl, AONYWEHHBIE K OPraHM3oBaHHbLIM TOpraM (Mnu
B OTHOWSHWM KOTOpuIX BUpKeA nNpUHATO pelwenwe o
BKIKOYEHWM B KOTWPOBAnNkHBIE GNMCKM} Ha  Gupxax
Poccuiickoii depepauny M Bupxkax, pacnonoXeHHbX B
MHOCTPaHHLIX  FOCYDapeTBax,  ABMAKWMXCA  YNeHamn
Espasuiickoro skoHomuHeckoro coloda (EA3C), OpraHuaauuv
JKOHOMHUYECKOro coTpyAuu4ecTea u  paseutus  (O3CP),
Esponeiickoro cotoza, Kutaa, Weawu, Bpaavnum, KxHo-
AdpukaHckoit  PecnyBnukw  (ganee no  Tekcty -
«MHOCTPaHHLIE FOCYAAPCTBA») U BKITIOYEHHBIX B NepeveHh:
UHOCTPAaHHBLIX OMPX, NPeaycCMOTPEHRHLIA NYHKTOM 4
ctatb 51.1 PepepanbHOro 3akoHa oF 22 anpena 1996
roaa N 39-93 "0 pbiHKe UeHHbIX Gymar”, a MeHHO:

Ab3ay «iv» nognyHkra 1 nyHkra 25.1 Npagun PoHaa

iv. MMYWeCTBEHHLIE NPaBa U3 (PLIDYEPCHEIX AOTOBOPOR
(KOHTPAKTOB) W  ONUMOHHLIX [OrOBOPOB  (KOHTPAKTOB),
6a30BbIM AKTMBOM KOTOPBIX ABNABTCA MMYLIECTRO (MHABKC),
NPenycMOTPEHHOE NYHKTOM 25.4 HacToswmx Mpasun.

Ab3ay «iv» nognyHkra 1 nynkra 25.1 Mpaeun bonna

iV, MMywecTBeHHbIe npaBa W3 (hLIMBPCHBIX JOrCBOPOR
(KOHTPaKTO8) M  ONUWOHHBIX AOrOBOPOB  {KOHTPaKTOB),
6a30BbIM aKTMBOM KOTOpPbIX ABMAETCA MUMYLWWECTBO (MHOEKC),
NpenycMoTpeHHoe NYHKTOM 25.3 HacToawmx Mpasun. |




MyHKT 25.2 MNMpasun ®oHAa

25.2. TlepeyeHb WHOCTPaHHbIX OUPXK, HA KOTOPbIX
aKTMBbI, yKasaHHble B nognyHkte 1) nyHkTta 22.1. OOMKHbI
npowTH npoueaypy NINCTUHrA, onpeaenseTca
HOpMaTMBHbBIMA  MpaBoBbIMM  akTamym baHka Poccun
(YxasaHue baHka Poccum ot 28 aHBapsa 2016 roga Ne 3949-
Y).

Ucknountb nyHKT 25.2 NMpaBun ®PoHAaa.

3ameHUTb Hymepauuro nyHkToB 25.3, 25.4, 25.5, 25.6
MpaBun ®oHaa Ha nyHKTbl 25.2, 25.3, 25.4, 25.5 MNMpaBun
®PoHAa COOTBETCTBEHHO.

MyHkT 27 NpaBun ®oHAaa
27. OnncaHne pUCKOB, CBA3AHHbIX C MHBECTUPOBAHMEM.

MHBecTMpoBaHWe B LieHHble Gymary CBS3aHO C BbICOKOW
CTeneHbld PUCKOB, M He noAapasymMeBaeT KaKuX-NMbo
rapaHTUi, kak Mo BO3BpaTy OCHOBHOW WHBECTUPOBaHHOM
CYMMBI, Tak U MO MOMYYEHNIO KaKUX-NIMGO JOXOA0B Ha Hee.

CToMMOCTb 06BHEKTOB MHBECTUPOBAHUS, COCTaBNALLINX
doHO U, COOTBETCTBEHHO, pacyeTHas  CTOMMOCTb
MHBECTULUMOHHOTO nas ®doHaa, MOryT yBenuumBaThCs U
yMeHbLUATbCS, pesynbTaTbl MHBECTMPOBAHMS B MPOLUIIOM He
onpepensiT goxoabl B Oyaywlem, rocydapcTBo  He
rapaHTUpyeT OOXOAHOCTb MHBecTMUMn B doHa. 3asBreHus
nobbIX NUL, O BO3MOXHOM YBEnUYeHWM B Oygyuwiem
CTOMMOCTM  MHBECTUUMOHHOTO  nasa  ®doHga  MoryT
pacLeHMBaTLCA He MHaYe Kak NPearnonoXeHus.

Hactosillee onucaHWe pPUCKOB He  packpbiBaeT
MHGOopMaLMM 060 BCeX puUcKax, BO3HUKAIOLIUX B CBSA3U C
OesTenbHOCTLI0 YNpaBnsiowen koMnaHuy No ynpaereHuo
(MHBECTMPOBAHMIO) MMYLLECTBOM, cocTasnswowmum doHa,
BCMNEACTBME pasHOOGpasnsi CUTyauuWi, BO3HMKAOLMX MNpu
TakoMm ynpaerneHun (MHBECTUPOBaHUN).

B Haubonee obliuem Buae, MOHATWE puUCKa CBA3aHO C
BO3MOXHOCTbIO  MOMOXMTENbHOrO UMW OTpULIATENBHOrO
OTKNMOHEHUA  pesynbTaTa [AesTenbHOCTM  YNpaensioLlen
KOMMaHWM Mo YNpaBneHuio UMYLLECTBOM, COCTaBMSHOLLMM
®doHA, OT OXMOAEMbIX UMW MMNaHOBbIX 3HAYEHWN, T.e. PUCK
XapakTepusyeT HeonpeaeneHHOCTb NoMyYeHUs: OXUaaemMoro
(hMHaHCOBOrO pesynbTata Mo WUTOraMm WMHBECTUMLIMOHHOM
[eATenbHOCTY.

Ona uenen HacTOALLEro ONuWCaHus, Nod PUCKOM Mpu

ocyuiecTBeHnmn onepauummn no WHBECTUPOBaAHUIO
NOHUMaeTCcA BO3MOXHOCTb HacTynneHua cobbITus,
BneKkyLero 3a coboli nageHne CTOMMOCTU YMCTbIX aKTUBOB
®doHpa u, COOTBETCTBEHHO, pacyeTHom CTOMMOCTHU

MHBECTULIMOHHOTO nasi, 4TO B CBOK oO4yepedb SABMAETCA
yGbITKOM A4S Brnagenbua VMIHBeCTULMOHHBIX Naes.

Bnageneyu WHBECTULMOHHLIX Naes v NULO, XenatoLee

HpMOGpeCTM VIHBECTULIMOHHbIE nau, HensbexHo
cTankuBaeTcsi C HeobGXxo4MMOCTbIO y4nTbiBaTb dakTopbl
pucka camoro pasnun4Horo CBOWCTBA. Puckn

WHBECTUPOBAHNA B LUEHHble 6ymarm BKMO4YalkT, HO He

orpaHu4mBaloTCca cnegyrwmmMmm puckamu:

1. [MonuTuyeckne n 3KOHOMUYECKME PUCKU, CBA3AHHbIE
C BO3MOXHOCTbH) W3MEHEHUSI MONUTUYECKON cutyauum,
Kcnponpunaunn, HauunoHanusauuu, nposegeHuna MOoJINTUKN,
HanpaBneHHOW Ha OrpaHuWyYeHne WHBECTULMA B OTpacnun
3KOHOMWUKN, aBnsiowmnecs cepon 0Cco6bIX rocygapCTBeHHbIX
MHTEPECOB, BBEAEHMEM CaHKLUWA CO CTOPOHbI CTpaH B

MyHkT 27 MNpasun ®PoHaa
27. OnnucaHue pUCKoB, CBA3AHHbIX C MIHBECTUPOBAHMEM.

MHBecTMpoBaHWe B  aKTMBbl,  NPedyCMOTPEHHble
MHBECTULMOHHOW Aeknapauuein doHaa, CBA3AHO C BbICOKOW
CTeneHbld PWUCKOB, M He noApasymMeBaeT KaKux-rmbo
rapaHTWi, Kak Mo BO3BpaTy OCHOBHOW WHBECTUPOBAHHOW
CYMMBbI, TaK U MO MOMYYEHUIO KaKMX-NNGO JOXOAOB.

C uenblo noaaepXaHuss COOTHOLLEHWUA PUCK/QOXOAHOCTb
B COOTBETCTBUM C WHBECTULMOHHOM Aeknapauueinn ®oHaa
Ynpasnsiowas KoMNaHusi BbiCTpouna cuctemy yrnpasreHus
akTusamu GoHOa U pUCK-MEHemKMEHTa.

CTOMMOCTb OBBEKTOB MHBECTUPOBAHUSA, COCTaBMSALLNX
doHO, W, COOTBETCTBEHHO, pacyeTHas  CTOMMOCTb
MHBECTULMOHHOTO nas PoHga MOryT yBenuuuBaTbCs WNn
yMeHbLUaTbCsl, pe3ynbTaTbl MHBECTUPOBAHMS B NPOLUSIOM He
onpepensiT goxoabl B Gyayllem, rocygapctBo  He
rapaHTUpyeT OOXOAHOCTb MHBeCTUUMiA B doHA. 3asBreHus
nobbiX NUL, 0 BO3MOXHOM yBenuyeHun B Gyayliem
CTOMMOCTM  WHBECTUUMOHHOTO  nas  doHga  MoryT
pacLeHMBaTLCA He MHa4e Kak npeanornoxexus. PelleHne o
nokyrnke WHBECTMUMOHHbLIX naeB doHAaa nNpuHUMaeTCs
nMuoM, XenawwymMm npuobpect WMHBECTULIMOHHBLIE nau
CaMOCTOATENbHO MOoCMne O03HAKOMMEHWUs C  npasBunamu
[I0BEPUTENBHOrO ynpaeneHus doHaom, ero
MHBECTULMOHHON [eknapauueidl, C y4eTOM OLEHKU PUCKOB,
npuBeOeHHbIX B HACTOALWEM MyHKTE, HO He OrpaHUYMBasiCb
MU,

Obulen3sectHa npaAMas  3aBUMCUMOCTb  BEMNUYMHBI
oXnaaemor NpubbITM OT YPOBHS MPUHMMAEMOro puUCKa.
OnTMManbHOe COOTHOLLEHWE YPOBHENW puUcka U OXMOaemoi
NpuBLINM PasnuYHO 1 3aBUCUT OT LIENOro psAaa 06beKTUBHbLIX
M CcyObeKTMBHbIX (pakTopoB. [lpy nnaHMpoBaHWn W
npoBedeHWn onepaumMini ¢ WMHBECTULIMOHHLIMK  NasMu,
Brnagenel WMHBECTULIMOHHBLIX MaeB MMM NULO, Xenawollee
npuobpect WMHBECTUUMOHHbIE MauW, Bceraa  OOMKeH
MOMHWTb, YTO Ha NPaKTUKE BO3MOXHOCTMU MOMOXUTENbHOMo 1
oTpPULATENBHOTO OTKMOHEHUS peanibHoro pesynbtata OT
3annaHMpPOBaHHOIO (MM OXWUOAEeMOro) 4YacTo CyLLECTBYIOT
OOHOBPEMEHHO WU pearnu3ylTcs B 3aBUCHMOCTU OT LENoro
psOa KOHKPETHbIX 0BCTOATENBLCTB, CTENeHb yYeTa KOTOpbIX,
CcoBCTBEHHO, U OnpedensieT pesynbTaTMBHOCTL OrepaLmii
Bnadenbua VMIHBECTUUMOHHbBIX MaeB MNu nuua, XenawLlero
npuoBpecTty MIHBECTULIMOHHbIE Naw.

Hactosiliee onucaHMe pPUCKOB He  packpbiBaeT
nHopMaLmMm 060 BCeX puckax, BO3HUKAIOLWMUX B CBSA3N C
[AeATenbHOCTbI0 YNpaBnsiowen KoMnaHuy no ynpaeneHuo
(MHBECTMPOBAHMIO) MMYLLECTBOM, COCTaBnalWmMM PoHA,
BCNEACTBME pasHOOOpasus CUTyauuid, BO3HUKAOWMX MpW
TaKOM ynpaBrieHUn (MHBECTUPOBaHUN).




OTHOLLEeHUn oTAeNbHbIX KOMMNaHUAn, ABNAOLLNXCA
SMUTEHTaMU LEeHHbIX 6ymar nn KOHTpareHtamu,
agenosntapuamMmun, areHtamu no caenkam, a TakKkKe B

OTHOLLEHWM CEKTOPOB 3KOHOMWUKM M CYETOB BMMOTb [0
3anpeTta Unu GIIOKMPOBKU BbiBOAA aKTWMBOB, NafeHUEM LieH
Ha 3Hepropecypcbl U MNpoyYMMM  OGCTOSITENBLCTBAMM.
Xapaktep M MacwTab pucka 3aBUCUT OT  CTpaHbl
WHBECTUPOBaHMS: WHBECTMPOBaHME B LeHHble Oymaru
SMUTEHTOB pPa3BMBalOLIMXCA CTpaH CBsA3aHO C Gonee
BbICOKOW  CTEMeHbld  puUcka MO  CPaBHEHWIO  C
WHBECTUPOBAHMEM B LEHHble OyMarn SMWUTEHTOB W3
pasBUTBLIX CTPaH.

2. CunCTEMHbII PUCK, CBSI3AHHbLI C HECMOCOOHOCTLIO
60onbLIOoro Yncna UHAHCOBLIX MHCTUTYTOB BbIMOMHATL CBOU
obsasatenbctBa. K cucTeMHbIM puckam, B TOM 4ucne,
OTHOCUTCH PUCK BAHKOBCKOWM CUCTEMBI.

3. PblHOYHbLI pUCK, CBSI3aHHbIK C KonebaHusaMU
KypCOB BartT, MPOLEHTHbIX CTaBOK, LeEeH (MHAHCOBbIX
MHCTPYMEHTOB, cocTaBnsowmx PoHA, YTO MOXKET NPUBECTU
K nageHuto cTommoctM aktmeoB dPoHpa. ITOT  puck
nposiBnsieTcs B HebnaronpusiTHOM  U3MEHEHUW  LEH
(cToumocTn) UHAHCOBLIX UHCTPYMEHTOB, B TOM YMCIe 13-3a
HebnaronpuAaTHOTO WM3MEHEHWUsI MONUTUYECKOW CUTyauum,
peskon AeBanbBauum BanoThl, Kpusmca pblHKa
rocyapCTBEHHbIX O0MroBbiXx 006513aTenscTB, 0aHKOBCKOro ©
BastoTHOrO Kpuanca, 06CToATENLCTB HEMPEOAONTMMON CUTbI,
rmaBHbIM 06pa3oM CTUXUMHOIO M BOEHHOMO XapakTepa, U Kak
cneacTeve, NPUBOOUT K CHWXKEHUIO OOXOOHOCTM WK paxe
ybbiTkam. B 3aBucumoctn oOT BbIGpaHHOW CcTpaTeruu
PbIHOYHBIA (LEHOBON) puUck ByaeT COCTOATb B yBEIIUYEHUU
(ymeHbLUEHNN) LeHbl MHAHCOBbIX WHCTPYMEHTOB.
CToumMoCTb (PMHAHCOBbLIX MHCTPYMEHTOB MOXET Kak pacT,
Tak U CHMWXaTbCs, U ee POCT B MPOLISIOM He O3Ha4daeT ee
pocTa B GyayLiem.

4, Puck 0aHKpOTCTBA O3MMWTEHTaA aKUuWiA, KOTOpbIn
NPOSIBNSIETCA B PE3KOM MafeHUM LeHbl akuuin akLMoHepHoro
obuwecTBa, MNPU3HAHHOTO  HECOCTOATEMbHbIM, UMM B
npeaBuMaoeHNN TakoW HeCOoCTOoATENbHOCTU. [aHHbI  puUCK
ABMNAETCA YaCTHbIM CllyYaeM pbIHOYHOIO pucka.

5. BantoTtHbIN PU1CK, NposABNALWLMIACA B
HebnaronpusATHOM W3MEHEHMM Kypca LeneBoW BamnoThl
MHBECTMPOBAHMSA MO OTHOLLUEHWIO K ApYyro BanioTte, npu
KOTOpPOM Aoxofabl oT BrnageHus hrHaHCOBbLIMM
WMHCTPYMEHTaMn MOryT ObiTb NOABEPrHYTbl MHPASLMOHHOMY
BO3OEWCTBUIO  (CHMXKEHMIO  peanbHOW  MOKynaTenbHOn
CNocobHOCTM), BCreACTBME Yero MHBECTOP MOXET MoTepsTb
YacTb OOXOAa, a Takke MOHEeCTU 3HauuTernbHble YObITKM.
BanioTHbIi puCK Takke MOXeT NPUMBECTM K W3MEHEHMIo
pasmepa 0653aTenbCTB MO (PUHAHCOBLIM WMHCTPYMEHTaM,
CBSI3aHHbIM C WHOCTPAaHHOW BamloTOM WM WHOCTPaHHbLIMM
(PMHAHCOBBIMW MHCTPYMEHTaMK, 4YTO MOXEeT MpUBECTU K
ybbITKaM UK K 3aTpyaHEHWIO BO3MOXHOCTW PaccymTbiBaTbCA
no HUM. [laHHbI pUCK SBMASIETCH YacTHbIM  CrlyYaem
PbIHOYHOIO pUcKa.

6. Puck pbIHOYHOW  NUKBMAHOCTWU, CBSA3@HHbLIA C
noTeHUnanbHON HEBO3MOXHOCTbIO peann3oBaTb akTUBbI MO
GnaronpuaTHLIM LeHaM B KpaTyanlume CPoKu.

B Haubonee obwem Buge noHATUE pucka cBA3aHO C
BO3MOXHOCTbIO  MOJIOXUTENBbHOIO  Unn  oTpuuaTtesibHoro
OTKIMOHEHUA pesynbTata [AedaTenbHOCTM  YNpaenstowen
KOMNaHun no ynpaBlieHN0 UMYyLLEeCTBOM, COCTaBAWUM
doHA, OT OXMOAEMbIX WU MNAHOBLIX 3HAYEHUR, T.€. PUCK
XapaktepudyeT HeonpeneneHHOCTb nonyvYeHna oxxungaemoro
(MHaAHCOBOro pesynbTata MO WUTOramM WMHBECTULMOHHOWM
OeATeNbHOCTU.

Ona uenen HacTosLWero onucaHus nog pPUCKOM Mpu

ocyuwiecTeneHmm onepaummn no MHBECTUpOBaHUIO
NOHMMaeTCA BO3MOXHOCTb HacTynneHus cobbITHS,
BneKyllero 3a coboli nageHne CTOMMOCTWM YUCTbIX aKTUBOB
doHpa n, COOTBETCTBEHHO, pacyeTHom CTOMMOCTU

MHBECTULIMOHHOIO nasi, YTo B CBOW o4yepedb ABMsAeTcs
yGbITKOM Ans BnagenbLua VMIHBeCTULMOHHbBIX Naes.

Bnageneu WHBeCTULUMOHHBIX Naes u nuuo, Xenawwiee

I'IpVIOGpeCTM VIHBECTULIMOHHbIE nawu, HensbexHo
cTankuBaeTcsi € HeobXoouMOCTbHO Y4nTbiBaThb dakTopbl
puUcka camoro pas3fim4yHoro CBOWCTBA. Puckun

WHBECTUPOBAHNA B LEHHblIe 6ymar|/| BKIKOYaloT,
orpaHun4mBaroTCca cnenyrwmmMmmn puckamu:

HO He

- HedpmnHaHcoBble pucky;
- ®MHaHCOBbLIE PUCKM.
|. HecbmHaHcoBLIE pUCKN.

K HedwuHaHCOBBIM puckam B TOM 4ucne MOoryT ObITb
OTHeCeHbI cnegyrLwme puckn:

CTtpaTternyeckuini  puck  CBsisaH C  COLManbHO-
NOMUTUYECKUMU N IKOHOMMUYECKMMM YCIIOBUSIMU Pa3BUTUSA
Poccunckon ®epepaummn vunu cTpaH, rae BbiMyLeHbl Unm
obpawatotca aktmebl PoHpa. [aHHbIA pUCK He CBsi3aH C
0COBEHHOCTAMM TOTO UMM MHOTO OObEKTa MHBECTUPOBAHWS.
Ha 3ToT pyck oka3biBaeT BNUSHWUE U3MEHEHWE NONMUTUYECKON
CcuTyaummn, BO3MOXHOCTb HacTynrneHust HebnaronpusitHbIx (c
TOYKW 3PEHUS CYLLECTBEHHbIX YCIOBUI Bu3Heca) N3MeHeHun
B POCCUICKOM 3aKOHOLATENbCTBE WM 3aKOHOOATENbCTBE
OpYrux CTpaH, AeBanbBaunsi HaLMoHaNbHOW BantoThl, KpU3nC
pbiHKa rocyaapCTBeHHbIX  JOMroBbix  00s3aTenbCTs,
©aHKOBCKUIA KpU3WNC, BamnioTHBIA KpPU3UC, NpeacTaBnsiolime
coboi npsiMoe unu OonocpefoBaHHOE CreACTBME PUCKOB
NONMUTUYECKOTO, 3SKOHOMMYECKOrO W  3aKOHOAATENbHOro
xapaktepa. Ha ypoBeHb cTpaTermyeckoro pucka MmoryT
OKasblBaTb BINUSIHNE WM MHOrMe Apyrme akTopbl, B TOM
yncne BEPOATHOCTb BBEAEHUS pervoHanbHbIX
9KOHOMUYECKMX CaHKLUIA UMK OrpaHUYEHNA HA UHBECTULNMN B
oTAenbHble OTpacnu aKoHOMUKKU. K cTpaTternyeckum puckam
Takke OTHOCUTCS BO3MOXHOE HaCTyMnfeHue obCTOoSATENLCTB
HenpeoaoNMMON Cunbl, FMaBHbIM 0Opa3oM, CTUXUAHOMO W
reonofiMTMY4eckoro  xapakrepa  (Hanpumep,  BOEHHble
aencteus). CTpaTernyeckuini puck He MoXeT OblTb OGBEKTOM
pasyMHOro BO3[ENCTBUSI W YNpPaBfiEHUss CO  CTOPOHbI
YnpaensioLen KoMnaHum, He noanexuT ausepcudukaunm
He NOHWXaeM.

CncTeMHbIN pUCK CBsi3aH C HapylueHnem (UHAHCOBOW
CTabWNbHOCTU U BO3HMKLIEA HECNOCoOHOCTM BonbLioro
yncna UHaAHCOBBLIX MHCTUTYTOB BhIMNOMHSATL CBOM OYHKLIMMW U
obs13aTenbcTBa. B cuny 6onbluon cteneHy B3aMMogencTems




7. KpeOuTHbI pUCK, CBSA3aHHbIM, B YacTHOCTM, C
BO3MO)XHOCTbIO HEUCMOJSIHEHUS MPUHATLIX 0083aTeNbCTB CO
CTOPOHbI 3MMUTEHTOB LEHHbIX Oymar, KOHTpareHToB Mo
coenkam, 0aHKOB, KIMMPUHIOBbLIX OpraHu3aumMi M Mpo4mx
MHCTUTYTOB, Y4YacTBYKOLMX B pacyeTax Mo AeHEXHbIMU
cpencTeam v LieHHbIM Oymaram.

8. OnepauMOoHHLIN PUCK, CBA3AHHBLIA C BO3MOXHOCTbIO
HenpaBunbHOro  OYHKLUMOHWPOBaHWA  obopyaoBaHus U
NporpamMMHoOro obecneveHus, MCnonb3yemMoro npu
COBEpLUEHNN COENOK M 00paboTke TpaH3akuum, a Takke
HenpaBWibHbIX OelcTBuiA wunu 6e3gencTBnst nepcoHana
opraHusauui, y4acTBYHWOLMX B pacyeTax, OCYyLLEeCTBIEHWM
Oeno3nTapHon [OesATenbHOCTW, WCMOSIHEHUM 3asiBOK  Ha
COBepLUEHNE CcOeNOoK, N MPOYMMM 0B6CTOSATENLCTBAMM.

9. [lpaBoBoW W perynaTOpHbLIA PUCK, CBA3AHHbLIA C
HenpeackasyeMoCTbio N3MEHEHUN OencTByoLLEero
3aKoHOZaTeNbCTBa, a TakkKe C HECOBEPLUEHCTBOM 3aKOHOB U
MHbIX HOPMaTMBHBLIX NPaBOBbIX akToB, B TOM 4wucChe,

Perynvpyilowmx  pbiHOK  UeHHbIX Oymar; B cnyyae
WHBECTMPOBaHUA B  WMHOCTPaHHble  LEHHble  Gymaru,
npegocTaensieMble MO  HUM MpaBa M npaBuna  Ux

OCYLLIECTBIIEHUS] MOTYT CYLLECTBEHHO OTNNYaTLCsA OT Npas Nno
POCCUICKUM LieHHbIM GymMaram, a BO3MOXHOCTU cydebHoMm
3alMTbl NpaB MO WMHOCTPAHHLIM LEHHbIM ©Bymaram MoryT

ObITb CYyLLLECTBEHHO orpaHuNyeHbl HEeoOX0AMMOCTbIO
obpaleHus B 3apybexHble cynebHble "
npaBoOXpaHUTENbHbIE opraHbl no YCTaHOBIEHHbIM
npasunam,

10. Pwuck BO3HWKHOBEHUS bopC-MaXKoOpHbIX
00CTOATENBCTB, TaKMX Kak MpUMpoAHble  KaTaknvM3mbl,
TEXHOreHHble  KaTacTpodbl, MaccoBble  Gecnopsigku,

3abacToBKku, 6oeBble 1 BOEHHbIe OeNCTBUS.

11. PucKk npoTUBOMpPaBHbIX OENCTBUA TPETbUX NuL B
OTHOLLEHWM UMyLLLEeCTBa, cocTasnstowero ®oHa.

12. Pucku, cBA3aHHble C NPOU3BOAHBIMU (DUHAHCOBLIMM
MHCTpyMeHTamu.  [laHHble  MHCTPYMeHTbl  (dhblouepchl,
dopBapAbl, ONUMOHbI, CBOMbI M Ap.) NOOXOOAT He BCEM
MHBECTOpaM, UM CBOWCTBEHHbIE PbIHOYHbIE PUCKM U PUCKU
NUKBUAOHOCTU. HekoTopble BMAObl MPOM3BOAHbLIX (UHAHCOBbIX
MHCTPYMEHTOB COMpPsiXeHbl ¢ GONMbLUMM YPOBHEM pUCKa, Yem

apyrme.  Tak, npogaxa  OMUMOHHbIX  KOHTPAKTOB WU
3aKnoYeHne  ObOYEPCHbIX  KOHTPaKToB,  chopBapOHbIX
KOHTPaKTOB W  CBOM-KOHTPaKTOB  MPW  OTHOCUTENBHO

HebonblMX HebnaronpusATHbIX konebGaHWsX LUeH Ha pbiHKe
MOXET HECTM PUCK 3HaAYUTENbHbLIX YObLITKOB. OnucaHHble
PUCKN OTHOCATCSI Takke U K NPOU3BOAHbIM (PUHAHCOBLIM
MHCTPYMEHTaM, HanpaBfeHHbIM Ha CHUXEHNE PUCKOB APYrnx
onepaumii Ha OHOOBOM pblHKE. [Nsi CHMXEHUSI PUCKOB,
CBA3AHHbIX C  MHBECTMPOBAaHMEM B  MPOM3BOAHbIE
(PUHAHCOBbIE WHCTPYMEHTbI, YCTAHOBIMEHbI OrpaHUYeHus B
COOTBETCTBUM C 3aKOHOOATENbCTBOM W  WHBECTULMOHHOWM
neknapauuen.

13. HanoroBblhi puUCK, CBSI3aHHLIN C BEPOSITHbIMM
HeraTUBHbIMN HanorosbIM1 nocneacTemsMun ans
MHBECTOPOB, @ TaKKe C BO3MOXHOCTbIO W3MEHEHMS
OencTBYOLLErO 3aKoHOZaTeNbLCTBA B obnactu

Hanoroob6noxeHus. Jluuo, paccMmaTpuBaroLllee BO3MOXHOCTb

M B3aMMO3aBUCUMOCTU (PUHAHCOBLIX WHCTUTYTOB MeXay
coboli  OLEeHKa CWUCTEMHOTO puUCKa CroXHa, HO ero
peanu3auuMs MOXeT TMOBMMWATb Ha BCEX Y4YaCTHUKOB
(PUHAHCOBOrO pbIHKA. YNpaenswwas KoOMNaHus He UMeeT
BO3MOXXHOCTEN BO3OENCTBUSA HA CUCTEMHbBIN PUCK.

OnepaunoHHbI  PUCK, CBSI3aHHbIA C  HapyLUEHUSIMU
6GuM3Hec-NpoLeccoB, HenpaBuIlbHbIM  (PYHKLIMOHMPOBAHMEM
TEXHUYECKUX CPEeACTB W MporpamMmHoro obecnedeHus,
HenpaBWUibHbIMA JencTBuaAMmn (6espenictBrem) unm
He06GpPOCOBECTHOCTbIO nepcoHana YnpaensioLei
KOMMaHUK, ee KOHTPareHToB 1 NapTHEpOB, NpPUBIEKaeMbIX K
ynpaBneHuto aktueamm doHaa, a Takke BCreacTeue
BHELUHNX (paKTOpOB, B TOM 4uCMe NpPOTUBOMPABHbIX
OeNCTBUIN TpeTbux nuy. K onepaumoHHOMY pUCKY OTHOCATCA
BO3MOXHbIE YObITKW, SIBUBLUMECH PE3yNbTaTOM HapyLUEeHWN
paboTbl WM HeKa4yeCTBEHHOrO WNM HegobpoCoBECTHOro
UCMONMHEHUsS  CBOMX  00si3aTenbCTB  OpraHusaTopamu
TOProBNW,  KIVMPWHIOBLIMW  OpraHusauusiMu,  OpyriMu
MHPACTPYKTYPHBIMKW ~ OpraHu3aumam  unum  GaHkamu,
ocyulecTBrnaowmMMm  pacyetbl. C  Uenbio  MUHUMMU3ALMK
onepaunoHHOIo pucka YnpaenswLwas KoMnaHus ¢ LOJIKHON
npeaycMoTpPUTENbHOCTLIO OTHOCUTCS K nonbopy
COTPYQHMKOB, ONTUMM3aUuM Gu3Hec-npoLeccoB U BbliGopy
KOHTpareHToB.

[MpaBoBOW pUCK, CBSA3a@HHLIN C HenpenckasyeMmocTbo
M3MEHEHMNIN ,D,el;lCTBerLIJ,eI'O 3aKoHoaaTenbCTBa, a TakKke C
HeCcoOBepPLIEHCTBOM 3aKOHOB U WHbIX HOPMaTUBHbIX aKTOB,
CTaHOapTOB CamMoperynmpyembix opraHusauumi, B TOM yucne
perynmpyrowmnx  ycrnoBma  BbiMyCKa n/vnn 06paLLI,EHVIF|
aKTMBOB, YKa3aHHbIX B WHBECTULMOHHON  aeknapauuu.
COBepLIJeHVIe COENOK Ha pblHKaX B pa3syinyHbIX OPUCONKLUMNAX
CBA3aHO C A0NOJNTHUTENMbHbIMU PUCKaMW.

Heobxogumo Takke npMHMUMaTb BO BHUMaAHWE pPUCKU,
CBA3aHHble CO CJI0XKHOCTbKO HalloroBoro 3akoHogaTes1bCTBa
N NPOTUBOPEYMBOCTbIO €ro TOJNKOBaHMA U NpUMEeHEeHUA B
chepe WHBECTULMOHHOM [EATENbHOCTN, a TakKKe PUCKN
N3MEHEHNA HanoroBoro 3akoHodaTtenbCTBa, KOTOpbie MOryT
npuBecTn K HeratTuBHoMy BITUAHUIO Ha NTOroBbIN
MHBECTULMOHHbIN pesynbTar.

Mpu a9TOM KpaWHe 3aTpyOHUTENbHO MNPOrHO3MpPOBaTh
CTeneHb BMWSIHUSA TakKUX U3MEHEHWA Ha OeATeNnbHOCTb Mo
ynpaeneHuio  PoHOOM MM PUHAHCOBbLIA  pesynbTaT
MHBECTOpA.

C Lenbto MUHUMU3ALMN npaBoBOro pucka
YnpaBnsawowas KoMmnaHus CO  BCe  TLAaTenbHOCTbLO
OTHOCUTCS K W3YYEeHW WU3MEHeHW B HOpMaTuBHOW Gase.
Takke YnpasnstoLasi KOMNaHUs B NOMHOW Mepe UCMNonb3yeT
BCe neranbHble MexaHu3Mbl B3aMMOAEWCTBUS C opraHamu
rocygapctseHHon Bnactu, ¢ baHkom Poccum ¢ uenbto
BNUSHUSA Ha MNPUHSATUE pPeLleHMn N0 WU3MEHEeHuUsM B
3aKOHOLATENbCTBE B MOJb3Yy NHBECTOPOB.

PerynatopHbln puck MOXeT MposiBnATbCs B opme

NnPUMEHEHU K  YNpaBnslowWen  KOMMAHUM  CaHKUUA
perynupylowmnx opraHoB MO MNpUYMHE HECOOTBETCTBUS
3aKkoHaM, OOLLenpUHATLIM  MpaBunaM W cTaHgapTam
npodeccrmoHanbHon 0eATenbHOCTN. Cneacteuem
peanunsaumm perynsaTopHoro pucka MOryT cTatb




I'IpVI06peTeHVIF| MHBECTULMOHHbIX naes, AOJTKHO
CaMOCTOATENbHO OUEeHNTb BO3MOXHble Hanorosble
nocnencTeund, CBA3aHHble C TaKUMU MHBECTULIMAMMW.

O6llen3secTHa npamMas  3aBUCUMMOCTb  BEMUYUHBI
oXuaaemon npubbINM OT YPOBHA MNPUHMMAEMOro puUCKa.
OnTMManbHOe COOTHOLLEHME YPOBHE pucka U oXugaemomn
NpUBLINM PasnMYHO 1 3aBUCUT OT LIENOro psiaa 0GbEeKTUBHbIX
M cybbekTMBHbIX bakTopoB. [pu MnaHWpoBaHUM U
npoBeieHMn onepauuii  C  WHBECTULMOHHBIMA  NasiMu,
Brnagenel WHBECTULMOHHLIX NaeB WMM MULIO, Xenatwllee
npuobpect WMHBECTULUMOHHbIE Nau, Bcerga [OOrKeH
NMOMHUTb, YTO Ha NPaKTUKE BO3MOXHOCTU MOMOXUTENBHOIO U
OTpULATENBHOTO OTKIOHEHWS! peasibHoOro pesynbtata oT
3annaHMpPOBaHHOTO (MMM OXWAAEMOro) 4acTo CYLLECTBYIOT
OOHOBPEMEHHO M peanusyloTcs B 3aBUCUMMOCTU OT LIenoro
psina KOHKPETHbIX 06CTOATENbCTB, CTENEHb yyeTa KOTOpbIX,
CcOOCTBEHHO, W onpedensieT pesynbTaTUBHOCTb onepauui
Bnagenbua VIHBECTUUMOHHLIX MaeB UMW fuLa, XenawLero
npuoGpecTtu MIHBECTULIMOHHbIE Naw.

PesynbTathl AeAaTensHOCTM YNpaBnsollen KoMnaHum B
NpoLWsioM He sBRsOTCSA rapaHtuen pgoxopos PoHpoa B
OyoylwemM, pelleHne o Mokynke VIHBECTULMOHHbIX naes
doHOoa npuHMMaeTCs  NULOM, Kenawwum  npuobpecTn
VIHBECTULIMOHHbIE nau CaMOCTOATENBHO nocne
03HaKOMMEHNS C MpaBunamMy A0BEPUTENBHOMO yrnpaBreHus
doHOOM, €ero WHBECTULMOHHOW feknapauuen, C yy4yeToMm
OLIEHKWN PUCKOB, NMPVBEAEHHbIX B HACTOSILLEM MYHKTE, HO He
orpaHMYnBasicb UMMU.

(bVHaHCOBbIE UMM penyTaLuuoHHbIE NMOTepu Ynpaensiowen
KOMMaHWW, 3anpeT Ha NPoBeAeHNe OTAENbHbIX onepauuii no
ynpaeneHuto ®OOHAOM WM aHHYNMPOBaHWE  JMLIEH3UU
YnpaBnswowen  komnaHuv. C  LEnbld  UCKIIOYEHUs
perynsiTopHOro pucka YnpasnsitoLiasi KOMNaHust BbiCTpouna
CUCTEMY KOPMOPATUBHOTO YMpaBrieHWs U BHYTPEHHEro
KOHTPOMSA 1 onepaTUBHO NPUHUMAET Mepbl Mo NpUBEAeHUIo
CBOEN  [eATeNnbHOCTM B TOJSIHOE  COOTBETCTBME  C
[eViCTBYIOLMMM HOPMaTUBHLIMU aKTamu.

Il. ®uHaHCOBLIE PUCKU.

K dwuHaHCOBBIM puckamMm B TOM 4ucre MoryT ObITb
OTHEeCeHbIl crneayrwmne pucku:

PbIHOYHbIA/LEHOBOW PUCK, CBSA3aHHbLIA C KonebGaHusiMu
LEeH aKTMBOB, YKa3aHHbIX B WHBECTULMOHHOWM Oeknapauun
doHOa, KypcoB BanT, MPOLUEHTHbIX CTaBOK W  Mp.
BCIeACTBNE U3MEHEHWNS] KOHBIOHKTYPbI PbIHKOB, B TOM Yncne
CHWKEHUS nuKBMAHOCTU. ATU dhakTopbl camu no cebe
HaxoOATCs MOA4  BNWSIHUEM TaKMX OOCTOSATENbCTB, Kak
HebnaronpusTHas coumanbHO-3KOHOMUYecKast unm
nonuTuyeckas cuTyaunsi, U3BMEHeHNe perynsTopHow cpefpbl,
JeBanbBauuMsi WM CylleCcTBEHHble konebaHuns KypcoB
obMeHa BantThbl, CTUXUIHbIE 6eacTBUS.

BanoTHbI ~ puUCK  XapakTepu3yeTcsi ~ BO3MOXHbIM
HebnaronpuaTHLIM M3MEHEHMEM Kypca pybns wnm WHow
BasnkThl, B KoTopou HOMMHMPOBaH MHaHCOBbIN
WHCTPYMEHT, MO OTHOLUEHWIO K Kypcy pyons unu wHown
BanoTbl, B KOTOPOW paccYMTbiBAETCH WHBECTULMOHHbIV
pesynbTaT uWHBecTopa. [lpu 3TOM HeratTMBHO MOXeET
M3MEHUTLCS Kak CTOMMOCTb aKkTMBOB B pesyrnbraTe
WHMNALUMOHHOTO  BO3[AENCTBUSI U CHWKEHWU  pearibHOW
nokynaTenbHOMW CMNOCOOHOCTM aKTMBOB, Tak W pa3mep
0653aTenbLCTB no (PUHaHCOBbLIM WHCTPYMEHTaM,
UCMONHSAEeMbIM 3a cyeT akTueoB PoHpa.

Puck nukesugHocTn peann3yeTca npu CoKpalleHun unm
OTCYTCTBMN BO3MOXHOCTU npmo6peCT|/| nnn peannsoBsaTtb
MHaHCcoBbLIE WHCTPYMEHTbI B Heobxoanmom obbeme M no
HeobxoamMmon  LeHe. Mpn onpegeneHHbIX  PbIHOYHBLIX
ycnoBuax, ecnn NUKBUAHOCTb PblIHKa HeageKBaTHa, MOXeT
OTCYTCTBOBaTb BO3MOXHOCTb onpenenntb CTOMMOCTb WU
YCTaHOBUTbL cCnpaBennnBylo LUEHY (MHaAHCOBOrO aKTuBa,
CoBepWnNTb CcAenky no BbIFOAHOW LeHe. Ha pblHKe MoryT
NPUCYTCTBOBATb TOJIbKO WHAWKATUBHbIE KOTUPOBKU, YTO
MOXeT npuMBeCTh K TOMY, YTO aKTMB Henb3da 6y,D,ET
peann3oBatb W, TaknuMm 06pasoM, WHCTPYMEHT 6y,qu
HaxoauMTbCsl B cocTaBe akTmeoB PoHOa [0 KOHUA cpoka
norawueHust 6e3 BO3MOXXHOCTU peanunsauunn.

PasHble Buabl PUCKOB MOryT 6biTb B3aMMOCBSA3aHbI
Mexay cobon, peanusaumsi OOHOTO pUcka MOXET U3MEHATb
YypOBEHb UM NPUBOAUTDL K peanuaaumm apyrmx pUCcKos.

MomMumMo  MHAHCOBBIX W  HE(gUHAHCOBLIX PUCKOB
WHBECTMPOBaHMWE B aKTUBbI, npenycMOTpPEHHbIE
WHBECTULMOHHON [Aeknapauvein doHaa, MOXeT BKIoYaTb
crnegyloLwme pucku:

a. KpeguTHbIn puck, CBSI3aHHbLIN C HEWUCMNOSIHEHNEM
OOIMDKHUKOM  CBOMX  (PMHAHCOBbLIX 00s3aTenbCTB  UNn
HebnaronpusTHbIM M3MEeHEHMeM WX CTOMMOCTMW BCreAcTBue




yXyOLWeHUss CcnocoBHOCTM [OSKHMKA UCMOMHATL  Takue
obs3aTenbcTBa.

K YNcny KpegmnTHbIX PUCKOB B TOM YUCI1€ OTHOCATCA:

Puck KOHTpareHTa — TpeTbero nuua nposiBNseTcA B
pycke HeucnomnHeHus oba3aTenbCTB nepen YnpasnsioLlen
KOMMaHWell CO CTOPOHbI KOHTpareHToB. YnpasnsoLlas
KOMMaHWs He MOXeT rapaHTupoBaTb Grarve HamepeHus u
cnocoGHoCTb B OyaywleM BbINOMHATL NPUHSATHIE Ha cebs
0653aTenbCcTBa CO CTOPOHbI  PLIHOYHBLIX KOHTPAareHToB,
BpoKepoB,  pacyeTHbIX  OpraHusauuii, OenosuTapues,
KMUPUHIOBBLIX CUCTEM, pacyeTHbIX 6aHKoB, NnaTeXHbIX
areHToB, GUPX M NPOYMX TPETbUX MNKL, YTO MOXET MPUBECTU
K MoTepAM KNWeHTa, HEecMoTps Ha npeanpuHUMaemMble
YnpaBnswowen KomnaHuen ycunust no [o6pocoBecTHOMY
BbIGOPY BbiLLENePEYnCIIEHHbIX NNLL.

b. WHBecTupoBaHne B npou3BoAHble (pMHAHCOBLIE
WHCTPYMEHTbI (dbbloyepchl, hopBapabl, OMLUOHbLI, CBOMbI U
Op.), KaK npaBuIo, cBs3aHO C OOnbLUMM YPOBHEM puUCKa U
MOXET ObITb COMPSXKEHO CO 3HAYUTENBHBLIMU YObITKAMM.

Tak, nNpy NOKynKe OMNUMOHHOIO KOHTpakTa noTepu, B
obliem criyyae, He MPEBLICAT BEMUYMHY YhnayeHHbIX
npeMun, BO3HArpaXKaeHUst U PacxofoB, CBA3aHHbIX C WX
coBeplleHMeM. B To BpemMsl Kak mnpodaxa OMNUMOHHBIX
KOHTPAKTOB M 3aKMioyeHue (bloYepCHbIX, (DopBapaHbIX U
CBOM  [0roBOPOB  (KOHTPaKTOB) MNpU  OTHOCUTENBHO
HebonblWMX HeGnaronpuUsATHLIX KoneGaHusIX LeH Ha pbiHKe
MOTYyT MPUBECTU K 3HaUYUTENbHbIM YObITkKaM, a B cryyae
NpoAaxu (OblYEPCHBIX W (DOPBapAHbIX KOHTPAKTOB W
NPOAaXu OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOMM») — K
HeorpaHU4YeHHbIM YBbITKaM.

MomMyMO OGLLETO PLIHOYHOTO pUCKa MPU COBEPLLEHWU
onepauuy Ha pbIHKE LIEHHbIX Bymar B Criy4Yae COBEpLUEHMS
onepaumii ¢ NPoU3BOAHbIMU (PUHAHCOBLIMU UHCTPYMEHTaMm
BO3MOXEH PUCK HEGNaronpusTHOrO M3MEHEHWUs LEeHbl Kak
(PMHAHCOBBLIX ~ WHCTPYMEHTOB,  SIBNSOWMXCS  6a3UCHbIM
aKTMBOM MPOM3BOAHbIX (PUHAHCOBbLIX WHCTPYMEHTOB, Tak W
pUCK B  OTHOLUEHWW  aKTMBOB,  KOTOpble  Chyxar
obecnevyeHnem. B crnyyae HeGnaronpusiTHOro W3MEHeHUs
LeHbl DOHZ MOXKET B CPaBHUTENBHO KOPOTKUIA CPOK NOTEPSiTh
cpefcTBa, sBRsiOlMecs obecrneyeHneM Mo MNPOW3BOAHOMY
(PMHAHCOBOMY UHCTPYMEHTY.

¢. VHBecTpoBaHUO B MHOCTPaAHHbIE LieHHble Gymarn u
npon3BoAHbIE (PUHAHCOBLIE MHCTPYMEHTLI, 6a30Bble aKTUBHI
KOTOPbIX WMMEKT WHOCTPaHHOE MPOUCXOXAEHWE, MNPUCYLLU
OnucaHHbIe BbllLe PUCKU CO CIeaylLMMU 0COBEHHOCTAMM.
MHocTpaHHble (MHAHCOBLIE MHCTPYMEHTbI U aKTUBbI MOTYT
ObITb NpMOBpPETEHbI 3a PYOEXOM UMM HA POCCUINCKOM, B TOM
yucne opraHM3oBaHHOM pbiHKE. MPUMEHUTENBHO K Takum
WHCTPYMEHTaM CTpaTernvyeckuidi puck, CUCTEMHBLIA PUCK W
NpaBoOBOM PWUCK, CBOWCTBEHHbIE POCCUNCKUM  pPbIHKaM,
[OOMONHATCA  aHanorMyHbIMU  PUCKaMW, CBONCTBEHHBIMM
CTpaHaM, rae BbiMyLWeHbl W/unum obpallatoTcs 3T akTUBbI.
Bo3moXHOCTM cynebHoW 3almTbl MpaB Ha WHOCTPaHHble
aKTMBbI moryT ObITb CYLLECTBEHHO orpaHuyeHbl
HeobxoaMMocTblo obpalleHusi B 3apybexHble cynebHblie n
NpaBoOXPaHUTENbHbIE OpraHbl.

d. Puck BO3HWKHOBEHUSI hopC-MaKOpPHbIX




06CTOATENLCTB, TakMx Kak NpupoaHble
TEeXHOTeHHble  KaTacTpodbl,  MaccoBble
3abacToBku, 60eBble U BOEHHbIE AeCTBUSA.

KaTaknuamsl,
6ecnopsaku,

e. Puck 6aHkpoTcTBa 3MUTEHTa aKuuh, KOTOPbLIA
NPOSABNAETCA B PE3KOM NafieHUU LieHbl aKLUIn aKLUMOHEepPHOro
obuwecTBa, MNPU3HAHHOIO  HECOCTOATENbHbLIM, WU B
npeasuaeHUM TakoW HECOCTOATENbHOCTWU. [laHHbIA  pUCK
ABNSETCA YaCTHLIM CNyYyaem pbIHOYHOTO pUCKa.

f. MonuTuyeckne N 3KOHOMMYECKUE PUCKU, CBA3AHHLIE C
BO3MOXHOCTbIO  U3MEHEHWSI  MOMUTUYECKON  CUTyauum,
3KCMponpuauum, HauuoHanu3auuu, NPOBEAEHUS MOMMUTUKMK,
HanpaBMeHHON Ha OrpaHWYeHWe WHBECTULUMIA B OTpacnu
3KOHOMUKM, ABNAOLWMECH CEePOi 0COBLIX FOCYAaPCTBEHHDIX
MHTEpEecoB, BBEAEHWEM CaHKUWii CO CTOPOHbI CTpaH B

OTHOWeHUun oTAenbHbIX KOMNaHuM, ABNAOWMUXCA
AMUTEHTaMu UEHHbIX 6ymar unu KOHTpareHTamu,
aenosutapuamun, areHtamm nNo caenkaMm, a TaKkke B

OTHOLLIEHUU CEKTOPOB 3IKOHOMUKM U CYETOB BMMOTH A0
3anpeta unu GMOKMPOBKM BLIBOAA aKTUBOB, NAafEHWEM LeH
Ha 3Hepropecypcsi W npouumMu  0BCTOSATENLCTBAMM.
WHBecTupoBaHMe B  UeHHble  Gymaru  3MUTEHTOB
pa3BMBaIOLLMXCS CTPaH CBA3aHO C Gonee BLICOKOM CTENEHbIO
pucKa no CPaBHEHUIO C UHBECTUPOBAHWUEM B LeHHble Gymaru
3MUTEHTOB U3 Pa3BUTLIX CTPaH.

g. PuCK OTKNOHEHUA OT KONMUYECTBEHHbLIX nokasartenen
WMHpekca. Hecmotps Ha 70, 4to PoHA HaueneH Ha
obecneyeHne COOTBETCTBUSA WM3MEHEHWUNA PacYETHON LEHb!

U3MEeHeHUsRM KOMUYECTBEHHbIX NoKa3saTeneun 6Mp)KeBOFO
uHaekca, Wwu3MeHeHue pacquHoﬁ UeHbl MOXeT He
CO0TBEeTCTBOBATbL U3MEeHeHUAaAM KONMU4YeCTBEeHHbIX

nokasaTteneii GMpPKEBOro WHAEKCA  M3-3a PacXodoB U
TPaH3aKUMOHHBLIX WU3AEPXKeK, CBA3aHHLIX C KOPPEKTUPOBKOM
coctaBa aktusoe ®doHaa. Kpome Toro, ®oHp He Bceraa
MOXeT NOMHOCTbIO BOCMPOM3BECTM AVHaMUKY
KOMWUYECTBEHHbIX NoKasatenen GUPXEBOro MHAeKca B cuny
PasnNUYHBLIX MPULMH.

3ameHa agpeca cawta Ynpasnswuled KOMnaHuu B
cetu UHTepHerT.

3ameHuTb agpec carita Ynpasnsiowei KomnaHun B cetu
UHTepHeT - no TekcTy [Mpasun ®doHaa u NPUNOXeHWH K
Mpasunam ®oHaa Ha: www.sber-am.ru

3ameHa copepxaHua pasgena «Tun/kateropus/
cepun (npu Hanuuuu)» B npunoxeHun Ne 5 k MpaBunam
®doHpa.

3ameHuTb copepxaHue pasgena «Tun/kateropus/
cepua (npu Hanuuuu)» B npunoxenun Ne 5 k Mpasunam
®oHpa Ha: UHBecTUUMOHHBLIK nan BMU® POU «BMUD
P®U «C6ep - uHaekc MocBupxu nonHow AOXOQHOCTH

«BpyTTON»

MeHepanbHbI AUpeKTop

AO «C6ep YnpaBneHue AKTuBaMun»

E.10. 3aviueB




