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B NPABUNA OOBEPUTENILHOIO YNPABNEHUA

BVIp)I(EBblM naesbiM UHBECTULUOHHLIM (hOHAOM PbIHOYHbIX (hUHAHCOBbLIX WHCTPYMEHTOB

«Cbepbank — Unaekc MocBupxu poccUmckux NUKBUAHLIX €BPOOGAUrauuiny

(Mpasuna poseputensHoro ynpasnexus ®oHaom 3apeructpuposaHbl BaHkom Poccuu 28 aekabps 2018 roaa Ne 3636)

CTAPAA PEOAKUMA

HOBASA PEJAKLINA

MyxkT 1 Npasun ®oHpa

1. MonHoe HasBaHWe naeBoro uHeecTUUMOHHOrO doHaa
(panee no Tekcty - «®PoHA»): Bupxeson naeson
WHBECTULMOHHBIV doHa PbIHOYHbIX ¢h1HaHCOBbIX
nHcTpymeHToB «C6epbaHk - MHaekc MocBupxu poccuickux
NUKBMAHBIX eBpoobnurauuniny.

Myuxkr 1 NpaBun ®oHpa

1. MNonHoe Ha3BaHue naeBoro MHBECTMUMOHHOrO doHAaa
(nanee no Tekcty - «®oHA»): Bupxeson naesoii
WHBECTULIMOHHbIN doH PbIHOYHbIX 1HaHCOBbIX
uHcTpymeHToB «C6ep - WHoekc MocBupxu poccuickmx
NUKBUAHLIX eBpoobnuraumumny.

MyxkT 2 NpaBun ®oHaa

2. Kpatkoe HassaHue @PoHga: BMUD  pbiHOYHBIX
thuHaHcOBbIX  MHCTpymMeHTOB  «C6epbavk -  WMHgekc
MocBupxu poccuitcknx NUKBMAHLIX €BpooBnurauuiny.

Myxkr 2 NpaBun PoHpa

2. Kpatkoe HassaHue doHaa: BMUD  pbIHOYHBIX
huHaHCcoBbIX UHCTpPymMeHTOB «CBep - WHagekc MocBupsku
POCCUINCKNX NUKBUAHBLIX €BPOOBNMrauuniny.

3ameHa NONHOTO W COKPAWEHHOro (OUPMEHHOro
HaumeHoBaHUs Ynpasnsiowen KOMNaHUMU.

3ameHUTb nOMHOE M COKpalleHHoe  (UPMEHHoe
HavmeHoBaHWe Ynpasnsiowein komnaHum no Tekcty Mpasun
®oHpa u npunoxenuit k MNpasunam doHaa Ha: AKUMOHEPHOE
obwectso «C6ep VYnpaenenue Axktusamu» (AO «Cbep
YnpasneHue AkTusamu»).

3ameHa mecTo HaxoxaeHuA (agpeca) Ynpasnsiowen
KOMNaHUK.

3ameHnTb MecTo HaxoxaeHun (agpec) Ynpasnsiouwein
komnaHuum no Tekcty lMpaBun PoHAa ¥ NPUNOXEHUR K
MNpaBsunam ®oHaa Ha: 121170, r. Mocksa, yn. MoknoxHas,
A. 3, kopn. 1, atax 20.

A63ay 1 noanyHkra 1 nyHkra 25.1 Npasun ®oHaa

1) aKkTuBbl, OONyWEHHbIE K OpraHUu3oBaHHLIM Topram
(Mrn B OTHOLLEHUU KOTOPbLIX GUPXEN NPUHATO pelleHne O
BKMIOYEHUM B  KOTUpOBamnbHble CNUCKM) Ha Bupxax
Poccuiickoii  degepauun u 6Gupxkax, pacrnofioXeHHbIX B
WMHOCTPaHHbIX  rocyAapcTBax, SBMSIOWUXCA  uYneHamu
EBpasuiickoro 3KOHOMUYECKOro colo3a (EA3C),
OpraHu3aunm 9KOHOMUYECKOro COTPYAHUYECTBa U Pas3BUTUS
(O3CP), Eeponeiickoro coio3a, Kutas, WHauu, Bpasunuu,
lOxHO-AdpukaHckoit  Pecnybnuku (ganee no Tekcty -
«MHOCTPaHHbIE rOCyAapcTBa») U BKIIOYEHHBLIX B MEpeYeHb
MHOCTPaHHbIX OGupX, yka3aHHbIX B nopanyHkTe 25.2.
HacToswwux Mpasun, a UMeHHo:

A63ay 1 noanyHkTa 1 nyHkra 25.1 NpaBun ®oxaa

1) aKT1BbI, AONYLLEHHbIE K OPraHM30BaHHLIM Topram (Mnu
B OTHOLIEHUM KOTOPbIX OUPXKEN NPUHATO peleHue o

BKMIOYEHUN B  KOTUpOBanbHble ChMCKM) Ha  Bupxkax
Poccuiickoii  ®epepauum U 6Gupxax, pacrnonoXeHHbIX B
WHOCTPaHHbLIX  rOCYAapcTBax,  SABMAOWMXCA  YfieHaMu

EBpasuiickoro akoHomuyeckoro cotoza (EA3C), OpraHusauum
3KOHOMUYECKOro coTpyaHudectsa u  passutua (OICP),
EBsponetickoro cot3a, Kutas, WHauu, Bpasunuu, KOxHo-
AdpukaHckont  Pecnybnuku  (gnanee no  Tekcty -
«MHoCTpaHHbIe rocyaapcTea») U BKNIOYEHHbIX B NepeveHb
MHOCTPaHHbLIX OWUpPX, NpeAyCMOTPEHHbIW MyHKTOM 4
cratbn 51.1 ®PegepanbHoro 3akoHa ot 22 anpensi 1996
rona N 39-®3 "O pbiHKe LeHHbIX 6ymar”, a UMEeHHO:

A63au «ii» noanyHkTa 1 nyHkTa 25.1 Mpasun ®oxpa

ii. UMyLlecTBEHHble npaBa U3 (ObOYEPCHBLIX OOrOBOPOB
(KOHTPaKTOB) ¥ OMUMOHHBLIX [JOrOBOPOB  (KOHTPAaKTOB),
6a30BbIM aKTUBOM KOTOpLIX SIBMSIETCS UMYLLECTBO (MHAEKC),
npeaycMoTpeHHoe fyHKToM 25.4 HacToswux Mpasun.

A63ay «ii» nognyHkra 1 nyHkra 25.1 Npasun ®oHaa

ii. uMyulecTBeHHble nNpaBa U3 (DbIOYEPCHLIX 4OrOBOPOB
(KOHTPaKTOB) M  ONMUUOHHBLIX [OrOBOPOB  (KOHTPAaKToB),
6a30BbIM aKTMBOM KOTOPbIX SIBASIETCS UMYLLECTBO (MHAEKC),
npeaycmoTpeHHoe nyHkTom 25.3 HacToswmx MpaBun.

Myukr 25.2 NMpasun ®oHpa

25.2. [MepeyeHb WHOCTpaHHbIX 6UPX, Ha KOTOPbIX

Uckniountb nyHkT 25.2 Mpasun ®oHAaa.

3ameHUTb Hymepauuio nyHkToB 25.3, 25.4, 25.5, 25.6,




aKTMBbI, yKasaHHble B MoanyHkTe 1) nyHkTa 22.1. OOMKHbI
nNpowTH npoueaypy NNCTUHra, onpegensieTcs
HOpMaTMBHbBIMA  MpaBoBbIMM  akTamym baHka Poccun
(YxasaHune baHka Poccum ot 28 aHBapsa 2016 roga Ne 3949-
Y).

25.7, 25.8 NMpaeun ®oHaa Ha NyHKTbI 25.2, 25.3, 25.4, 25.5,
25.6, 25.7 NMpaBun ®oHAa cOOTBETCTBEHHO.

A63aubl 1 1 2 nyHkra 26.1 Npasun ®oHpa

OueHoYyHass  CTOMMOCTb  LEHHbIX  Oymar  OAHOro
IOpPUAMYECKOro Nuua, AeHexHble cpefctBa B pybnsx v B
MHOCTPaHHOW BartoTe Ha cyeTax U BO BKNagax (menosuTtax)
B TakOM OPWAMYECKOM IULE (ecnu puanyeckoe nuuo
SBNSIETCS KpeauTHOW opraHusaumMen WM  MHOCTPaHHbIM
6aHKOM WHOCTpPaHHOro rocygapcrea), npaBa TpeboBaHus K
TakoMy HOpUOUYECKOMY NULY B COBOKYMHOCTU HE [OOMKHbI
npeBbiwaTh 15 npoueHToB cToMMocTK akTneoB ®oHaa ao 31
nekabpsa 2019 roga, ¢ 1 sHBapsa 2020 roga - 14 nNpoLeHToB
cToumocTn aktmBoB ®oHpga, ¢ 1 uwona 2020 roga - 13
npoueHToB cTtoumoctn aktmsoB ®doHpaa, ¢ 1 aHBaps 2021
roga - 12 npoueHToB cToMMOCTM akTuBoB PoHAaa, ¢ 1 uons
2021 roga - 11 npoueHTOoB cTOMMOCTU akTuBoB PoHAa, a ¢ 1
auBapsa 2022 roga - 10 NpOLEHTOB CTOMMOCTM aKTMBOB
doHpa. TpeboBaHus HaCTOSILLEro absaua He
pacnpoCcTpaHsATCA Ha rocygapCTBEHHbIE LEHHble Oymaru
Poccuiickon depepaumm u  Ha npaBa TpebGoBaHUSA K
LleHTpanbHOMY KOHTpareHTy.

OueHo4YHasi CTOMMOCTb LieHHbIX Bymar ogHoro cybbekTa
Poccuinckon degepaunn He  [oIKHa npeBbIWaTh
15 npoueHTOB cTOMMOCTM akTMBoB PoHaa Ao 31 gekabps
2019 roga, ¢ 1 anBaps 2020 roga - 14 NpoLEHTOB CTOMMOCTHU
aktmBoB PoHpa, ¢ 1 umonsa 2020 roga - 13 npoueHToB
ctoumoctn aktmeoB PoHpa, ¢ 1 aueapsa 2021 roga - 12
NPOLEHTOB CTOMMOCTU akTueoB PoHaa, ¢ 1 uona 2021 roga
- 11 npoueHTOoB cToMMOCTM akTMBoB PoHAa, a ¢ 1 AHBaps
2022 roga - 10 npoueHTOB CTOMMOCTU akTMBoB PoHAa.

A63aubl 1 n 2 nyHkra 26.1 Npasun ®oHpa

OueHoyHass  CTOMMOCTb  LEHHbIX  ©Oymar  ofHoro
HOPUONYECKOrO NuLa, OEHEeXHble cpeactBa B pybnsx u B
WHOCTPaHHON BarnitTe Ha cyeTax M BO BKNajax (4enosuTax)
B TakoM lOpMAMYECKOM nuue (ecnu lopuauydeckoe nuuo
ABNSAETCA KPeauTHOW OpraHmMsaumen unmM WHOCTPaHHbLIM
6aHKOM WHOCTPaHHOro rocyfapcTea), 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 CTOMMOCTM aKTUBOB PoHAa, ¢ 1 sHBapsa 2022
roga - 12 npoueHTOB cToMMocTu aktuBoB ®doHpa, ¢ 1
nona 2022 roga - 11 NPOLEHTOB CTOMMOCTM aKTUBOB
®oHpa, a ¢ 1 aHBapa 2023 ropa - 10 npoueHTOB
cTtoumocTM akTuBoB ®PoHga. TpeboBaHMS HaACTOsILLEro
ab3aLa He pacnpocTpaHSATCSA Ha rOCY4apCTBEHHbIE LIEHHbIE
6ymarn Poccuiickonn ®enepaumm u Ha npaBa TpeboBaHus K
LEeHTPanbHOMY KOHTpareHTy.

OueHo4YHasi CTOMMOCTb LieHHbIX Bymar ogHoro cybbekta
Poccuitickon depgepauum He [ofkHa npesblwaTtb 14
NpoLueHTOB cToumocTu aktusoB ®oHaa Ao 30 noHa 2021
roga, ¢ 1 uvona 2021 roga - 13 NpPoLEeHTOB CTOMMOCTU
akTuBoB PoHaa, ¢ 1 aHBapa 2022 roaa - 12 npoueHTOB
ctoumoctn aktmoB ®oHpa, ¢ 1 mona 2022 ropga - 11
NPOLEeHTOB CTOMMOCTU akTuBoB ®PoHAa, a ¢ 1 sHBaps
2023 ropa - 10 npoueHTOB cTOMMOCTU akTuBoB doHAa.

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

VHBEeCTMpPOBaHNE B LEHHblE 6ymar|/| CBSI3aHO C BbICOKOM
CTeneHbd pPUCKOB, U He noapadymeBaeT KaKux nnéo
rapaHTun, Kak no BO3Bparty OCHOBHOM WHBECTUPOBAHHOMN
CYyMMbI, TaK 1 NO NOJTy4EHUIO Kaknmx-nnbo AOXOA0B Ha Hee.

CToMMOCTb OBGBLEKTOB WHBECTUPOBAHWUSA, COCTaBMAKOLLNX
doHO WU, COOTBETCTBEHHO, pacyeTHas  CTOMMOCTb
MHBECTULUMOHHOTO nas doHaa, MOryT yBenMumeaTbCcs U
YyMeHbLUATLCS, pe3ynbTaTbl MHBECTUPOBAHWSA B MPOLLSIOM He
onpepensoT goxoabl B 6ydyuwiem, rocygapcTBo  He
rapaHTUpyeT OOXOAHOCTb MHBecTMumMin B doHa. 3assreHus
nobblX NUL, O BO3MOXHOM YBenuyeHun B Oygyuwiem
CTOMMOCTM  MHBECTUUMOHHOTO  nas  doHga  MoryT
pacLeHMBaTLCA HE MHaYe KaK MNPeanonoXeHus.

HacTosiliee onucaHne puMckoB He packpbiBaeT MHAOpMaLMUn
060 BCEX pUCKax, BO3HMKAIOLWIMUX B CBA3N C AEATEMbHOCTLIO
YnpasnstoLien KOMMaHuu no yrnpaeneHuio
(MHBECTMPOBAHMIO) WMMYLLECTBOM, cocTasnswowmm doHa,
BCMEACTBME pPasHOOOpasus CUTyaumil, BO3HMKaOLWMX Mpu
Takom ynpasreHun (MHBECTUPOBaHMUN).

B HauBonee o6luem BuOe, MOHATAE pUCKa CBA3AHO C
BO3MOXHOCTbIO  MOMOXMTENbHOTO MNW  OTPULIATENBHOIO

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

MHBecTnpoBaHue B aKTuBblI, npenycMOTpPEHHbIE
MHBECTULMOHHON Aeknapaumen doHaa, CBA3AHO C BbICOKOMN
CTEeMNeHbld PUCKOB, W He nogpa3ymeBaeT Kakux-nnbo
rapaHTUi, kak No BO3BpaTy OCHOBHOW WHBECTUPOBAHHON
CYMMbI, TaK 1 Mo NonyyYeHunto Kaknx-nubo 4oxoaoB.

C uenbio noadep)aHusi COOTHOLUEHWUS PUCK/OOXOAHOCTb B
COOTBETCTBUM C WHBECTULMOHHOW [aeknapauven doHga
Ynpasnsiowas KoMnaHus BbiCTpoMna CUCTEMY YrnpaBrieHus
aktusamu GoHOa U pUCK-MEHEeMKMEHTA.

CtoumocTb 06BLEKTOB WMHBECTUMPOBAHMUS, COCTABMSAOLMX
doHO, WU, COOTBETCTBEHHO, pacyeTHas  CTOMMOCTb
MHBECTULUMOHHOTO nas doHOaa MOryT yBenuuMBaTbCA Wu
yMeHbLUaTbCs, pesynbTaTbl UHBECTUPOBAHUS B MPOLUIIOM He
onpedensioT goxoabl B Oyaywiem, rocygapctBo  He
rapaHTUpyeT OOXOAHOCTb MHBecTUuuii B PoHa. 3assreHus
nobblXx N O BO3MOXHOM YyBeNnuueHun B Gyaywiem
CTOVMMOCTHU MHBECTULMOHHOrO  nas doHaa moryT
pacLeHMBaTLCA He MHaYe Kak npearonoxeHus. Peluexne o
nokynke MHBeCcTUUMOHHBIX Naee doHaa NPUHUMAETCs JULOM,
xenarowmm npuobpecTu NHBECTULIMOHHbIE nau
CaMOCTOATENbHO MOCMe  O3HAKOMMEHWUs C  npaBunamu




OTKIMOHEHUA pesynbTata AeATeNnbHOCTU  YnpaBnsawoLlen
KOMnaHn1M no ynpasleHnn unumMmyLecTtesoM, COCTaBAOLWLNM
doHA, OT OXMOAEMbIX UK MNMAHOBLIX 3HAYEHWN, T.e. puck
XapakTepudyeT HeonpeaneneHHoCTb NonyvYeHnda oxXungaemoro
bMHaHCOBOIO pesynbtata no wutoram WHBECTULMOHHOM
OeATEeNTbHOCTH.

Ona uenei HacToALLEro ONUCaHUsA, MOA4 PUCKOM Npu

ocyulwecTBieHnmn onepauumn no NHBECTUPOBAHUIO
NMOHUMaeTCA BO3MOXHOCTb HacTynneHma coObITUS,
BrieKyuwlero 3a coboli nageHne CTOMMOCTWM YMCTbIX aKTMBOB
doHpa u, COOTBETCTBEHHO, pacyeTHom CTOMMOCTHU

MHBECTULIMOHHOTO nasl, YTOo B CBOW o4yepedb SABNAETCH
yGbITKOM A4S Brnagenbua VMIHBeCTULMOHHBIX Naes.

Bnageneu MHBECTUMUMOHHBIX NaeB U NULO, >Xenaolllee
npuoGpecTtn NHBECTULIMOHHLIe nawu, HeunsBexHo
cTankuepaeTca C HeoBXOAMMOCTBbIO Y4YUThIBaTb DaKTopbI
pvcka camoro pa3nuyHoro CBOWCTBA. Pucku
MHBECTUPOBaHMS B LEHHble Oymarum BKIIOYAOT, HO He
OrpaHNYMBaloTCS CreayoLMMM PUCKaMU:

1. MonuTuyeckme 1 9KOHOMUYECKUE PUCKM, CBSI3aHHbIe
C BO3MOXHOCTbIO W3MEHEHUs] MONUTUYECKOW CUTyaLuu,
aKcnponpuauum, HauuoHanusauum, NpoBedeHUst MONUTUKY,
HanpaBMeHHOW Ha orpaHuYeHVe WHBECTWUMA B OTpaciu
3KOHOMUKM, ABNSOLLMECs chepolt 0coBbIX FOCYAaPCTBEHHbIX
MHTEPEeCcOB, BBEAEHWEM CaHKUMA CO CTOPOHbl CTpaH B
OTHOLLIEHUM oTAENbHbIX KOMMaHui, ABNSAIOLLMXCA
SMUTEHTAMM  LEHHbIX OymMar  unM  KOHTpareHTamu,
AenosuTapusMu, areHTamu  no chefkam, a Takke B
OTHOLLEHWN CEKTOPOB 3KOHOMUKM M CYETOB BMMOTb [0
3anpeTta Unu GIOKMPOBKU BbiBOAA aKTWMBOB, NafeHUEM LieH
Ha 3Hepropecypcbl U MpoYMMM  OGCTOSTENbCTBAMM.
Xapaktep M MacwTab pucka 3aBUCUT OT  CTpaHbl
MHBECTUPOBAHMS: MHBECTMPOBaHME B LUeHHble 6ymaru
SMUTEHTOB pPa3BMBalOLIMXCA CTpaH CBsA3aHO C Gonee

BbICOKOM CTeneHbio pvcka no CpaBHEHUo c
MHBECTUPOBAHMEM B LEHHble OyMarn SMWUTEHTOB W3
pPasBUTLIX CTPaH.

2. CUCTEMHBIN PUCK, CBA3aHHLIN C HECNOCOBHOCTLIO

GonbLUoro Yncna PMHaHCOBbIX MHCTUTYTOB BbINMOJTHATL CBOU
obszatenbctBa. K cuCTEMHbIM puckam, B TOM 4ucne,
OTHOCUTCA PUCK ©6aHKOBCKOW CUCTEMBbI.

3. PbIHOYHLIN  pUCK, CBSI3aHHbLIK C  KoneGaHusIMuK
KypcoB BasoT, MPOLEHTHbIX CTaBOK, LEeH (UHaAHCOBbIX
MHCTPYMEHTOB, cocTaBnsowmnx PoHa, YTO MOXET NpuUBECTU
K nageHwio cToMmMocTM aktmeoB PoHga. IOTOT  puck
nposiensietcs B HebnaronpusTHOM  U3MEHEeHUW  LeH
(cTonMocTI) hMHAHCOBBIX MHCTPYMEHTOB, B TOM Y1ce 13-3a
HebnaronpusATHOrO M3MEHEHWs1 MONMUTUYECKOW CUTyauumm,
peskoW AesBanbBaumm BanoThl, Kpusuca pblHKa
rocyfapCTBEHHbIX OOMroBblX 0bs3aTenscTs, GaHKOBCKOrO U
BanioTHOrO Kpuauca, o6CToATENLCTB HENPEOAONMMON CUIbI,
rnaBHbIM 06pa3oM CTUXUAHOIO 1 BOEHHOIO XapakTepa, U Kak
cnecTeve, NPUMBOAUT K CHUXKEHMIO AOXOAHOCTU MMM Jaxe
ybbiTkam. B 3aBucumocTM OT BblbpaHHOW cTpaTerum
PbIHOYHBIA (LEHOBOW) puUcK ByaeT COCTOATb B yBENUYEHMU
(ymeHbLueHnn) LeHbl PMHAHCOBbIX WHCTPYMEHTOB.
CTtomMmoCTb (DMHAHCOBBIX MHCTPYMEHTOB MOXET Kak pacTi,
TaKk U CHWXKaTbCsl, U ee poCT B MPOLUNIOM He O3HayaeT ee

[loBepuUTEnbHOro ynpasneHus ®oHAOM, ero UHBECTULIMOHHOM
Jeknapauuen, ¢ y4eTOM OLIeHKW PUCKOB, MPUBEAEHHbIX B
HaCTOSILLEM MYHKTE, HO HE OrpaHNYnBasiCb UMMU.

O6LuensBecTHa NpsiMasi 3aBUCUMOCTb BENUYMHBI OXMUAAeMOoii
NpuGLINM OT YPOBHSA MPUHMMaeMoro pucka. OnTuManbHoe
COOTHOLLUEHME YPOBHEW puUcka W OXuOaeMor Mpubbinu
pasfnMYHO U 3aBUCUT OT LeNoro psaa OOBLEKTUBHBIX W
CYOBEKTUBHbBIX (pakTOPOB. Mpy NaHMPOBaHUKN U NPOBEAEHUN
onepauuii  C  MHBECTULMOHHBIMKM  Masmu,  Brageney
MNHBECTMUMOHHBIX NMaeB UM NULO, Xenatllee npuobpectu
MNHBECTMUMOHHbIE Naun, Bcerga HOJKEH MOMHUTb, YTO Ha
NpakTUKe BO3MOXHOCTU MOMOXUTENBHOTO U OTpULIATENIbHOTO
OTKIMOHEHUA pearnbHOro pesynbTata OT 3anfiaHMpPOBAHHOMO
(MM OXMOAemoro) 4YacTo CyLLECTBYIOT OOHOBPEMEHHO W
peanuayloTcs B 3aBUCMMOCTM OT LIENOro psifa KOHKPETHbIX
06CTOATENBLCTB, CTeMNeHb y4yeTa KOTOpbIX, COOCTBEHHO, U
onpepensieT  pesynbTaTMBHOCTb  OMepauuid  Bragenbua
MNHBECTMUMOHHLIX NaeB Mnu nuua, enatwero npuodpecTtu
NHBECTMUMOHHbIE Nau.

HacTosiuee onvcaHve puCKOB He packpblBaeT MHdOpMaLmMm
060 Bcex puckax, BO3HMKAIOLIMX B CBA3U C OEATENbHOCTbIO
YnpaBnsioLen koMnaHum no ynpasneHuio (MHBECTUPOBaHMIO)
VMYLLEECTBOM, COCTaBnsWUM doHg, BCNeacTBue
pasHoobpa3sns  cuTyauuil, BO3HUKAKOWMX NpU  Takom
ynpasneHun (MIHBECTUPOBaHUN).

B Haubonee ob6wem Buge noHATNE pucka cBA3aHO C
BO3MOXHOCTbIO  NMOJIOXUTEJIbHOIo nnn  oTpuuaTtesnbHoro
OTKINOHEHUA  pe3dynbTata [OeATeNbHOCTU YnpasnsoLlen
KOMnaHun no ynpaBneHnw umMyLecTtsoM, COCTaBAWLNM
®doHA, OT OXmaaemblX MMM MNAHOBLIX 3HAYEHWUW, T.€. PUCK
XapaktepnsyeTt HeonpeneneHHOCTb MnonyvyeHua oXXugaemoro
MHaHCOBOrO pe3ynbTata no wuToram WHBECTULMOHHOM
OeATeNIbHOCTU.

Ona uenem HacTosWEro onucaHust Mo4 PUCKOM  npwu
ocyuwiecTteBneHmmn onepauui No NHBECTUPOBAHUIO NOHUMAETCSA
BO3MOXHOCTb HaCTynneHua cobbITuS, BleKyLliero 3a cobon
nageHune CTOMMOCTH YUCTbIX akTneoB doHaa n,
COOTBETCTBEHHO, pacYeTHOM CTOMMOCTU WHBECTULMOHHOIO
nad, 4Tto B CBOIO o4vepenb ABndeTca y6bITKOM ana sBnagenbua
VIHBECTULIMOHHLIX NaeB.

Bnageneu WHBECTUMLMOHHbIX NaeB M MNULO, >Xemnaiwllee
npuoGpecTtu MHBECTULIMOHHbIE nam, Hen3BexHo
cTankuMBaeTcsl C HeobXOAMMOCTbIO y4YMTbIBaTb (haKTopbI
pvcka caMoro pasnuyHoro CBOMCTBa. PUCKM MHBECTUPOBaHUS
B LUEHHble 6ymMarym BKMOYalT, HO He OrpaHU4MBaloTCs
CrneayoLmMMm puckamu:

- HedpmnHaHcoBble pucky;
- OMHaHCOBLIE PUCKM.
|. HecbmHaHCcOBbLIE PUCKMU.

K HedhnHaHCOBbBIM puckam B TOM 4dncrne MoryTt ObITb OTHECEHDI
cnegywowme pucku:

CTpaTernyeckuin puck casisaH C CoLManbHO-MONUTUYECKUMM
M 9KOHOMMYECKMMW YCroBUsSIMM  paseuTuss  Poccuiickon
depepauum Unu cTpaH, rae BbiMylWeHbl UK obpaluatoTces
aktmebl ®oHaa. [laHHbIA PUCK He CBA3aH C 0COBEHHOCTAMM




pocTa B bygyuiem.

4. Puck 6aHKpoTCTBa 3MMUTEHTA akuui, KOTOPbIA
NposIBNSeTCA B PE3KOM NafeHWUU LieHbl akuMin akLuMOHEpPHOro
oblwlecTBa, MNPU3HAHHOTO  HECOCTOATENbHbIM, WAM B
nNpeaBUAEHNM TakoW HECOCTOATENbHOCTW. [aHHbIM  purck
ABMNAETCA YaCTHbIM CllyYaeM pbIHOYHOIO puUcka.

5. BantoTHbIn PU1CK, NPoSABNAOLLMIACA B
HebnaronpuaTHOM W3MEHEHWM Kypca LeneBou BanioThbl
MHBECTMPOBAHMSA MO OTHOLUEHMIO K JOpYrow BaniooTte, npu
KOTOpOM poxonpl oT BnageHus P1HaHCOBbLIMU
MHCTPYMEHTamMn MOryT ObiTb NOoABEPrHyTbl UHNALMOHHOMY
BO3OEVCTBMIO  (CHMXKEHWIO  peanbHOM  MOKynaTenbHON
crnocobHOCTW), BCreacTBUE Yero MHBECTOP MOXET NMOTepsiTh
YacTb [0X0A4a, a TakkKe MOHECTUM 3HauuTenbHble YObITKM.
BanoTHbI pUCK Takke MOXeT MpPUBECTU K WU3MEHEHUIO
pa3mepa 00a3aTenbCTB MO (PMHAHCOBLIM MHCTPYMEHTaM,
CBSI3aHHbIM C MHOCTPaHHOW BasoToOW WM MHOCTPaHHbIMM
(PUHAHCOBBIMM  UHCTPYMEHTaAMW, YTO MOXET NPUMBECTU K
yObITKaM Unu K 3aTpyAHEHUIO BO3MOXHOCTU paccyMThIBATLCA
no HuWM. [aHHbI pUCK SBMASETCA YacTHbIM  CIyvyaem
PbIHOYHOIO puUcKa.

6. Puck  pbIHOYHOM  NWKBWMOHOCTM, CBS3@HHbIA C
noTeHUnanbHoON HEBO3MOXXHOCTbLIO peann3oBaTb akTUBbI MO
GnaronpuaTHLIM LEeHaM B KpaTyanlume CpPOoKu.

7. KpeouTHbIM  pUCK, CBSA3aHHbIA, B 4acTHOCTWU, C
BO3MO)XHOCTbIO HEUCMNOSTHEHUS MPUHATLIX 00683aTENbLCTB CO
CTOPOHbI 3MMUTEHTOB LEHHbIX Oymar, KOHTpareHToB Mo
caoenkam, 0aHKOB, KIMMPUMHIOBbLIX OpraHu3aumMi M MpoYmx
MHCTMTYTOB, Y4YacTBYKOLINX B pacyeTax Mo LEHEXHbIMU
cpencTeam u LieHHbIM Bymaram.

8. OnepaLmoHHbIN PUCK, CBA3AHHbIN C BO3MOXHOCTbLIO
HenpaBuIIbHOrO  (PYHKUMOHMPOBaHMS  oBopyaoBaHUs U
nporpaMMHoro  obecneveHus, MCnonb3yemMoro npu
coBeplleHUn Ccaenok u oBpaboTke TpaH3akuuid, a Takke
HenpaBubHbIX AeWCTBUIA uNnNn GesaeicTsusa nepcoHana
opraHusauuin, y4acTBYIOWMX B pacyeTax, OCYLIEeCTBIEHUM
[JenosanTapHoOn OeATenbHOCTW, WCMOMHEHUM 3asBOK Ha
coBeplleHne CAenok, U NpoYnMmn o6cToAaTenLCTBaMM.

9. [MpaBoBoN W perynaTopHbIA PUCK, CBSA3AHHbLIA C
HenpeackalyeMoCTbio N3MEHEHUI OelicTBytoLLero
3aKOHOAATeNbCTBA, a TakkKe C HECOBEPLUEHCTBOM 3aKOHOB U
MHbIX HOPMaTMBHBLIX MNPaBOBbIX akToB, B TOM 4wucChe,

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

OCYLLIECTBIIEHUSI MOTYT CYLLIECTBEHHO OT/IMYaThCs OT Mpas Nno
POCCUNCKUM LeHHbIM ByMaram, a BO3MOXHOCTW cyae6Hom
3alMTLl NpaB MO WMHOCTPAHHLIM LEHHbIM Bymaram MoryT

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

10. Puck BO3HUKHOBEHMSA dopC-MaxXopHbIX
0GCTOATENLCTB, TakKMX Kak MpPUMPOAHbIE  KaTaKnvawmbl,
TEeXHOreHHble  KaTacTpodbl, MaccoBble  Gecrnopsaku,

3abacToBKku, GoeBble 1 BOEHHbIE 0eNCTBUS.

TOrO WNKM MHOTrO OobGbekTa WMHBECTMpoBaHusA. Ha aToT puck
OKasblBaeT BMUSIHAE W3MEHEHWE MNOMMUTUYECKOW CUTyauuu,
BO3MOXHOCTb HacTynrneHus HebnaronpusitTHbIXx (C  TOYKU
3PEHUST CYLLECTBEHHbIX YCMOBUA 6u3Heca) W3MEHeHWA B
POCCUICKOM  3aKOHOAATENbCTBE UMM 3aKOHOAATENbCTBE
APYrvMx cTpaH, AeBanbBauus HaLMOHaNbHOW BantoTbl, KpU3NC
pbIHKa roCy4apCTBEHHbIX  OOMroBbiX  06a3aTenbeTs,
GaHKOBCKUIA KPWU3UC, BamtOTHbIA KpU3WC, NpeacTaBnsiolime
coboil nmpsMoe WM OnocpefoBaHHOE CrEACTBUE PUCKOB
MONMUTUYECKOrO,  3KOHOMMYECKOTO U 3aKOHOAATENbHOro
Xapaktepa. Ha ypoBeHb CTpaTerM4eckoro pucka MoryT
OKasblBaTb BMUAHWE W MHOTVE ApYrMe oakTopbl, B TOM Yucre
BEPOSITHOCTb  BBEAEHWUS  PErMoHarbHbIX  3KOHOMWYECKUX
CaHKUMA WNW OrpaHUYEHUn Ha WHBECTUUMM B OTAENbHbIE
oTpacnu 3koHomuku. K cTpaTerMyeckum puckam TaKke
OTHOCWUTCS  BO3MOXHOE  HacTynneHne  oBCTOATENbCTB
HEMPeoaoNMMOM CUnbl, fraBHbIM 06pPasoM, CTUXMIAHOIO W
reononuTUYecKoro  xapaktepa  (Hampumep,  BOEHHble
pencteus). CTpaTernyecknii puck He MoXeT ObiTb 06BEKTOM
pasymMHOro BO3AEWCTBMS W YNpaBfeHUss CO  CTOPOHbI
YnpaBnsiowen KoMnaHun, He NoanexuT auBepcudukalmm un
He MOHMKaeMm.

CuUCTeMHbLIW PUCK CBA3aH C HapylleHuem UHaAHCOBON
CTabuNbHOCTM W BO3HUKLUEN HECNOCOBHOCTM GonbLIOro Yncna
(PUHAHCOBBIX WHCTUTYTOB BbIMOMHATL CBOW  (PYHKUMM U
obs3aTenbcTBa. B cuny 6onbLuoi cTeneHn B3anMOLencTBus
M B3aMMO3aBMCUMOCTM (PUHAHCOBbLIX WHCTUTYTOB MeXay
coboli oueHKka CUCTEMHOrO pucka CrioXkHa, HO ero
peanu3auus MOXeT MOBMUATb Ha BCEX Y4YaCTHUKOB
(OUHAHCOBOrO pblHKA. YNpaBnswowas KOMMaHus He umeet
BO3MOXXHOCTEN BO3OENCTBUSA HA CUCTEMHbBIN PUCK.

OnepaunoHHbIN PUCK, CBS3aHHbIN C HApYyLLeHUsSIMU BU3HEeC-

NnpoLEeccos, HenpaBuUrbHbIM (YHKLMOHNPOBAHUEM
TeXHUYECKUX CPEeACcTB W MporpammHoro obecneyeHus,
HenpaBWUbHbIMA JencTBuaAMm (6espenicTBMEM) unm

He0GPOCOBECTHOCTLIO NepcoHana YnpasnstoLen KomnaHum,
ee KOHTpareHToB ¥ NapTHEPOB, NPUBIEKAaeMbIX K YpaBreHUto
akTvBamu doHAa, a Takke BCeACTBME BHELUHUX (haKkTOpPOB, B
TOM 4ucle MpOTUMBOMPAaBHbIX AEWUCTBUA TpeTbux nuu. K
onepauyoHHOMY PUCKY OTHOCHATCS BO3MOXHble YObITKM,
ABMBLUMECA  pes3ynbTaToM  HapylweHuii  paboTbl  Mnu
HEeKayeCTBEHHOrO WUnU  HeJoBPOCOBECTHOrO  WUCMOSHEHUSA
CBOUX obsa3aTenLCcTB opraHusaTopamu TOproenu,
KIMUPUHIOBbLIMU opraHvsaumsmu, ApyrMmu
MHPPACTPYKTYPHBLIMA ~ OpraHuM3aumsM  unu  GaHkamu,
ocyllecTBNAWMMM  pacyeTbl. C  Uenbio  MUHUMU3ALMM
onepauvoHHOro pucka Ynpasnsiowas KOMNaHust ¢ OOMKHOM
NpeaycMoTPUTENBHOCTLIO oTHOCUTCS K noaGopy
COTPYAHMKOB, ONTUMM3aLMN BU3Hec-npoueccoB W BbiGopy
KOHTpareHToB.

MpaBoBOW PpUCK, CBSA3aHHLIN C HenpeackalyemMmocTbio
M3MEHEHUIN ,El,eIZCTByPOLIJ,eI'O 3aKoHOA4aTesNnbCTBa, a TakKkKe C
HecoBepLEeHCTBOM 3aKOHOB W WMHbIX HOPMATMBHbLIX aKTOB,
CTaHOapTOoB camMoperynmpyembix opraHusauuim, B TOM 4ucre
perynmpyrowmnx ycrnosusa Bbinycka n/vnun o6pau.|,eH|/1$| aKTunBOB,
YKa3aHHbIX B WHBECTULUMOHHON aeknapaumn. CoeplueHue
COEeNoK Ha pblHKaxX B pPa3finMyHbiX HOpUCOMKUUAX CBA3AHO C
OOnNOoJIHUTENTbHBbIMU PUCKAMW.




11. Puck npoTuBonpaBHbIX AEWCTBUA TpeTbUX nNuy B
OTHOLLIEHWM UMyLLeCTBa, cocTasrnstowero ®oHa.

12. Pucku, cBszaHHbIe ¢ NPOU3BOAHLIMU (PUHAHCOBLIMU
MHCTpyMeHTamu.  [laHHble  MHCTPYMeHTbl  ((hbloyepchl,
hopBapAbl, OMNUWMOHbLI, CBOMbI M Ap.) NOOAXOAAT He BCEM
MHBECTOpaM, UM CBOWCTBEHHbIE PbIHOYHbIE PUCKM U PUCKU
NUKBUAHOCTU. HekoTopble BMAObl MPOM3BOAHbLIX (UHAHCOBbIX
MHCTPYMEHTOB COMpPSKEHbI ¢ GONMbLUMM YPOBHEM pUCKa, Yem

apyrme. Tak, npogaxa OMUMOHHbIX  KOHTPAKTOB WU
3aKnoyeHre  ObOYEPCHbIX  KOHTPaKToB,  chopBapAHbIX
KOHTPaKTOB W CBOM-KOHTPaKTOB MNPV OTHOCUTENBHO

HebonbLMX HebnaronpuATHbLIX kKonebGaHWsX LeH Ha pbiHKe
MOXET HECTU pUCK 3HaYMTemnbHbIX YObITKOB. OnucaHHble
PUCKM OTHOCATCS TaKke WU K MPOU3BOAHBIM (PUHAHCOBLIM
VMHCTPYMEHTaM, HanpaBneHHbIM Ha CHWXEHNE PUCKOB APYrnx
onepaumii Ha OHOOBOM pbiHKE. [Nsi CHWXEHWUS PUCKOB,
CBA3AHHbIX C  MHBECTMPOBAaHMEM B  MPOM3BOAHbIE
(PUHAHCOBBIE WHCTPYMEHTbI, YCTAHOBMEHbI OrPaHNYEHUs B
COOTBETCTBUN C 3aKOHOOATENbCTBOM W WHBECTULMOHHOWM
Jeknapauuen.

13. HanoroBbl pUCK, CBA3aHHbIN C BEPOATHLIMU
HeraTUBHbIMU HanoroBbIM1 nocneacTeMaAMun ans
MHBECTOPOB, a TaKKe C BO3MOXHOCTbIO W3MEHEHMUS
OeNCTBYIOLLETO 3aKoHOLaTeNbLCTBA B obnactu
Hanoroobnoxexus. Jlnuo, paccmaTtpuBarollee BO3MOXHOCTb
nprobpeTeHus MHBECTULIMOHHBIX naes, [OOMKHO
CaMOCTOSITENbHO OLUEHUTb BO3MOXHblE HanoroBble
NoCneACTBUS, CBA3aHHbIE C TaKMMU UHBECTULNSIMMU.

O6LeunsBecTHa npsimas 3aBMCUMOCTb BEIUYUHDI

oXuaaemon npubbINM OT YPOBHA MPUHMMAEMOro pucka.
OnTMManbHOe COOTHOLLEHME YPOBHEH pucka M OXudaeMoMn
NpUBLINM PasnUYHO 1 3aBUCUT OT LIENOro psiaa 0GbEKTUBHbLIX
M cybbekTuBHbIX bakTopoB. [lpu nnaHMpoBaHUM U
npoBedeHUn onepauuii ¢ WHBECTULMOHHbIMU  MasiMu,
Bnagenel VHBECTULMOHHBLIX NaeB WMM MULIO, Xenawllee
npuobpect MHBECTULUMOHHbIE Maun, Bceraa [OOMKeH
NMOMHWTb, YTO Ha MPaKTUKEe BO3MOXHOCTU MOMOXUTEMLHOIO U
oTpULATENBbHOMO OTKMOHEHUS! pearibHoro pesynbtata oT
3annaHMpPOBaHHOIO (MMM OXWAAEMOro) 4acTo CyLLECTBYIOT
OOHOBPEMEHHO W peanuayloTcs B 3aBUCMMOCTM OT LieSloro
psna KOHKPETHbIX 06CTOATENbCTB, CTEMEHb yYyeTa KOTOpbIX,
coBCTBEHHO, W onpeaensieT pesynbTaTUBHOCTb onepauui
Bnagenbua VIHBECTUUMOHHLIX MaeB UMW NuLua, XenawoLero
npuoGpecTtu MIHBECTULIMOHHbIE Naw.

PesynbTatbl gesTenbHOCTU YNpaBnslwen KoMnaHun B
NnpoLwsioM He ¢BnsOTCA rapaHtTMen pgoxogos doHaoa B
OyoylweM, pelleHne o nokynke VIHBECTULMOHHBLIX naeB
doHoa npuHMMaeTcs  NULOM, Kenawwum  npuobpecTu
VHBECTULMOHHbIE nau CcaMoCTOATENBHO nocne
03HaKOMIEHNs C MpaBunamy A0BEPUTENBHOMO yrnpaBreHns
doHOOM, €ro WHBECTUMUMOHHOW feknapauuen, C yyeToMm
OLIEHKWN PUCKOB, NMPUBEAEHHbIX B HACTOSILLEM MYHKTE, HO He
orpaHMYnBasicb UMMU.

Heobxogumo Takke npuHMMaTb BO BHUMMaHuWe pPUCKH,
CBA3aHHble CO CJIOXXHOCTbIO HaJiloroBoro 3akoHogartesibCcTea U
NPOTUBOPEYNBOCTBIO €r0 TONKOBAHNSA U NPUMEHEHNS B cipepe
MHBECTULMOHHON OeATENbHOCTU, a TakKe PUCKA U3MEHEHUS
HanoroBoro 3akoHoO4aTesibCTBa, KOTOpPble MOryT npmuBecTtn K
HEeratTMBHOMYy BIUAHUIO Ha WTOrOBbIA  MHBECTULNOHHbIN
pes3ynbTart.

Mpu 3TOM KpaiiHe 3aTpyAHUTENbHO MPOTrHO3UPOBaTb CTeneHb
BMUAHUSI TaKUX M3MEHEHWI HA AeSATENbHOCTb N0 YNPaBreHNo
®OHOOM UM (MHAHCOBLIN pe3ynbTaT MHBECTOpA.

C uenbld MVMHMMK3AULMM NPaBOBOro pucka YnpaengwLlas
KOMMaHWSA CO BCEWN TLATENbHOCTbIO OTHOCUTCH K U3YYEHMIO
M3MeHeHU B HopmaTtmBHoM 0Oase. Takke Ynpaenstowias
KOMNaHus B MOMHOW Mepe MWCMonb3yeT BCe JeranbHble
MexaHu3Mbl B3aMMOLEWCTBUS C OpraHamy rocyaapCTBEHHOMN
Bnactu, ¢ baHkoMm Poccun ¢ uenbilo BNUSHUS Ha MPUHATUE
peLleHnA No U3MEHEHUSM B 3aKOHOOATENbCTBE B MOMb3Y
VHBECTOPOB.

PerynATopHbIA pPUCK MOXeT nNposBNATLCS B
NPUMEHEHUS K YnpasnstoLien KOMMaHUN  CaHKLUA
perynupylowmnx opraHoB Mo MNpUYMHE HECOOTBETCTBMUSA
3aKkoHaM, OOLIEenpUHATLIM  MpaBunaM WM CcTaHgapTam
npodeccroHansHom [esaTenbHOCTU. CnegcTevem
peanu3auun perynsaTopHOro prcka MoryT ctatb (oMHaHCOBbIE

dopme

nnn penytaunoHHble noTtepu Ynpaenswwen KoMmnaHuu,
3anpet Ha nposegeHmne oTAeNbHbIX onepauumn no
ynpasrieHunto doHgom  unun adHHynupoBaHne nuueHsnn
Ynpasnstowen KOMMNaHun. C Luenbto NCKNo4YeHnA

PerynaTopHOro pucka Ynpasnswwas KomnaHusa BbiCTpouna
CUCTEMY KOpPMOpPaTMBHOIO ynpaBneHna W BHYTPEHHEero
KOHTpPONA M onepaTtuBHO NMpuUHMMaeT Mepbl MO nNpunBegeHuro
cBoen AeATeNIbHOCTU B nosmnHoe cooTBeTCTBUE C
,Cl,eVICTByIOLIJMMM HOPMaTUBHbIMW aKTaMW.

Il. PMHaHCOBbIE pUCKW.

K cmHaHCOBEIM puckam B TOM 4ucre MOryT ObITb OTHECEHDI
cnegywowme pucku:

PbIHOYHbIW/LEHOBOM PUCK, CBSI3aHHLIN C konebaHuamMu LeH
aKTUBOB, yKa3aHHbIX B MIHBECTULMOHHOW Aeknapauun doHaa,
KypCOB BastoT, MPOLEHTHbIX CTaBOK M Mp. BCReacTsue
N3MEHEHUS] KOHBIOHKTYPbl PbIHKOB, B TOM YMCIE CHUXEHMUS
nUKBMAHOCTU. TN hakTopbl camu No cebe HaxoOsTca nog
BMNUAHMEM Takmx OOGCTOSTENbCTB, Kak HebnaronpusitTHas
coumanbHO-3KOHOMMYECKasi WM MONUTUYEcKas CcuUTyauus,
M3MEHEHWEe PEerynsaTopHON cpefbl, [AeBanbBauusi  Unu
cyllecTBeHHble  koneGaHusi KypcoB obMmeHa  BantoThl,
CTUXUIiHbIE BeacTBuS.

BanoTHbIn pUCK XapakTtepusyeTca BO3MOXHbIM
He6J'IaI'OﬂpI/IHTHbIM NU3MEHEeHneM Kypca py6r|$1 M1 NHOM
BantoTbl, B KOTOPON HOMUHUPOBaAH (PUHAHCOBbLIN WHCTPYMEHT,
NO OTHOLLEHUIO K KypcCy py6nﬂ WX MHOW BarntoTbl, B KOTOPOWN
paccynTbiBAaETCA MHBECTULIMOHHbLIN pe3ynbTat WHBECTOpPa.
Mpn 3TOM HEraTMBHO MOXET W3MEHUTLCA Kak CTOMMOCTb
aKTUBOB B pe3ylbTaTte MHMALMOHHOINO BO3OEWCTBUSA U
CHWXEHUN pearnbHon noxynaTeanoM CMOCOBGHOCTU aKTUBOB,
TakK U pasmep obsa3aTenbCTB No MHaHCOBbLIM MHCTPpYyMEHTaMm,
MCNOSHSEMbIM 3a c4eT akTueoB dPoHaa.




npOLl,eHTHbIVI pUCK 3aKrn4vaeTcd B BEPOATHOCTU
BO3HUKHOBEHUA y6bITKOB mnn  CHWXeHuA I'IpVI6bIJ'IVI no
npn4ynHe M3MEeHEeHUA YPOBHA NPOLUEHTHbIX CTaBOK, a TakKkKe
He6J'IaI'OI'IpVIF|THOI'O M3MEHEHUSA KPUBOW KpPeOMTHbIX Crpegos.
Mpn aTOM CTOMMOCTb OMHAHCOBbLIX MHCTPYMEHTOB MOXET KakK
pacTn, Tak U CHMXXaTbCA, U €e POCT B NMPOLIOM HEe O3Ha4vaeT
ee poCTta B 6y,D,yLL|,eM. [aHHbIN pUCK ABRSETCA YacTHbIM
cnyvyaeMm pbIHOYHOrO puUCKa.

Puck nukBupHocTU peannsyetca npu CoKpawieHun wunun
OTCYTCTBMM BO3MOXXHOCTU I'IpVIO6peCTVI nnn peanunsoBatb
(PMHAHCOBbLIE WHCTPYMEHTHLI B Heobxoanmom obbeme U Mo
Heobxoanmon LieHe. Mpwn onpegeneHHblX  PbIHOYHbIX
ycnoBuax, ecnn JNMKBUAHOCTb pPbIHKA HeadeKBaTHa, MOXeT
OTCYTCTBOBaTb BO3MOXHOCTb onpeaenmtb CTOMMOCTb WIn
YCTaHOBUTbL CnpaBensimBylo LEHY MHaAHCOBOrO  aKkTuBea,
COBEPLUTb CAEefnKy MO BbIFOAHOW UeHe. Ha pblHke Moryt
NPUCYTCTBOBATb TOJIbKO WHOUKATUBHbIE KOTUPOBKU, 4TO
MOXeT npumBeCtTh K TOMY, YTO aKTUB Hesb3d 6yneT
peann3oBatb W, TakuM 06pa30M, MHCTPYMEHT 6y;|,eT
HaxoauTbCs B cocTaBe aktmBoB doHAa [0 KOHUA cpoka
noraweHus 6e3 BO3MOXXHOCTU peann3auun.

PasHble BUAbI PUCKOB MOTYT ObiTb B3alMOCBSi3aHbl MeXay
coboit, peanusauns OQHOIO pUcka MOXET U3MeHSTb YPOBEHb
WM NPUBOAUTDL K peanunsaumm gpyrx pUckos.

Mommumo ¢puHAHCOBLIX U He(PUHAHCOBbLIX PUCKOB
MHBECTUpPOBaHue B aKTUBBI, npeAycMOTpPeHHble
MHBECTULWOHHON aeknapauuven ®oHaa, MoXeT BKNO4YaTb
crneaylowmne pucku:

a. KpeouTHbIN pMUCK, CBSI3aHHbIN C  HEWUCNOSHEHMEM
OOMKHUKOM  CBOMX  (DMHAHCOBbIX  00S13aTenbCTB UMK
HebnaronpuAaTHLIM M3MEHEHMEM KX CTOMMOCTU BCreacTBue
YXYOLWEHUS  CMOCOBHOCTM  AOSDKHMKA  UCMOMHATL — Takue
obsizaTenbCcTBa.

K Yncny KpegmnTHbIX PUCKOB B TOM YUCI1€ OTHOCATCA:

Puck geconTta no obnuraumsM M UHbIM OOMTOBbIM LIEHHBLIM
Gymaram, KOTOpbIN 3akniovaeTcs B BO3MOXXHOW
HennaTexXecnocobHOCTM 3MUTEHTa AONTOBbIX LIeHHbIX Bymar
n (vnn) nud, npefocTaBMBLLUMX oObecrneyeHne Mo 3TUM
LUeHHbIM Oymaram, 4TO nNpuBEAEeT K HEBO3MOXHOCTM WNnn
CHWXEHMWI0 BEPOSITHOCTM MOracuTb AOMroBble LeHHble Gymarn
(Npou3BecT KynoOHHble BbINNatbl MO HUM, MWCMOMHUTbL
obsizaTenbcTBa MO BblKyny, B TOM 4uCre [LOCPOYHOMY,
JONroBbIX LIEHHbIX Gymar) B Cpok M B MOSIHOM OGbeMe.
MHBecTop HeceT puck pgeconta B OTHOLIEHUW aKTMBOB,
BXoAALLMX B cocTas doHAa.

PUCK KOHTpareHTa — TPETbEero nuia nposiBrsieTcs B PUCKe
HeucrnonHeHuss  obsAs3atenbLCTB  neped  YnpasnsioLlei
KOMMaHMWell CO CTOPOHbI KOHTPareHToB. YnpaensioLias
KOMMaHWs He MOXET rapaHTMpoBaTb Gnarve HamepeHus u
cnocoGHOCTbL B Oyayliem BbINOMHATL MPUHATbLIE Ha cebs
obs3aTenbCcTBa CO  CTOPOHbI  PbIHOYHLIX  KOHTPAareHToB,
BpOKEpOB,  pacyeTHbIX  OpraHusauuii,  Aeno3uTapues,
KMUPUHIOBLIX CUCTEM, pacyeTHbIX 6aHKoB, MNNaTeXHbIX
areHToB, BUPXK U NPOYUX TPETBUX ML, YTO MOXXET NPUBECTU K
noTepsM  KNWeHTa, HEeCMOTPs Ha  npeanpuHMmaemble
Ynpasnsowen KoMmrnaHven ycunus no Ao6pocoBecTHOMY




Bbl60py Bblllenepe4vyncrneHHblx nmu.

Puck BnoxeHun B cy6bopaMHUpoBaHHbIN gonr. O6nuvraumm
MoOryT OblTb  cTapwumu  unu  cybopAMHMPOBaHHLIMK
obszatenbctBamu. Ctapwme obs3aTtenbcTBa 00ObIMHO UMET
NnepBUYHOE NPaBO Ha AOXOAbl Y aKTUBbLI KOMMAHWUK U B Criyvae
NVKBMZAUMW  BbINfauMBalTCA A0  CyGOpAMHMPOBAHHBLIX
oGsA3aTenbCcTB.  Puck  HeBbinnatbl  06s3aTenbCTB MO
Ccy6OpAVHMPOBAHHOMY [OSFY Bblle MO CPaBHEHU CO
cTapwmmy obsizatenbcTBaMu. YcnoBusi cy6opavHNPOBaHHbIX
obnuraunii  MoryT BKMHOYaTb YCMOBMS O MOMHOM WM
YaCTMYHOM CMMCaHMM WM KOHBepTauuuM B akuuMum npu
onpeperneHHbIX o6cTosATENLCTBAX.

b. WHBecTMpoBaHMe B nNpousBoAHble (PUHAHCOBbLIE
MHCTPYMEHTbI (dobloyepchl, hopBapAbl, ONUMOHbLI, CBOMbI U
Ap.), KaK npaBuio, CBs3aHO C GonblIMM YPOBHEM pucka U
MOXET GbITb COMPSIKEHO CO 3HAYUTENBHLIMU YObITKAMU.

Tak, Npu MoKynke OMNUMOHHOIO KOHTpakTa notepu, B obLiem
cryyae, He TNpPEBLICAT BENMUMHY YMnayeHHbIX NpemMuu,
BO3HarpaxgeHMss UM pacxofoB,  CBSI3aHHbIX C WX
coBeplleHMeM. B To BpeMsi kak npogaxa OMNUMOHHBLIX
KOHTPAKTOB W 3aksioyeHne (blovyepcHblX, opBapaHbiX U
CBOMN A0roBOpOB (KOHTPaKTOB) NPU OTHOCUTENBHO HEBOMbLLIMX
HebnaronpusTHbIX  koneGaHusiX LeH Ha pblHKe  MOoryT
NPUBECTM K 3HAYMTESbHbIM YObITKaM, a B clly4ae npogaxu
(bloYepPCHbIX M (POPBApAHbIX KOHTPAKTOB M MpoAaxu
OMUMOHOB  HA  MOKYNKY  (OMUMOHOB  «KOMM») — K
HeorpaHU4YeHHbIM YBbITKaM.

MomyvMO OGLEro pbIHOYHOTO puUcka MNpU  COBEPLUEHWU
onepauuy Ha pblHKE LieHHbIX BGymar B Cry4ae COBepLUEHMS
onepaumii ¢ NPOU3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTaMK
BO3MOXEH PUCK HeBnaronpusiTHOrO W3MEHEHUS! LeHbl Kak
(PMHAHCOBBLIX ~ WMHCTPYMEHTOB,  SABMSIOMXCS  6a3UCHbIM
aKTMBOM MNPOU3BOAHBLIX (PMHAHCOBLIX MHCTPYMEHTOB, TaK W
PUCK B OTHOLLEHUM aKTUBOB, KOTOPbIE CMyXaT o6ecrneyeHneM.
B cnyyae HeGnaronpusiTHOro MameHeHus LieHbl PoHO MOXeT
B CPaBHWTENIbHO KOPOTKWA CPOK MOTepsiTb CpencTBa,
ABnsoLWMecs obecrneyeHnem no NpOu3BOHOMY
(PMHAHCOBOMY UHCTPYMEHTY.

c. MHBecTMpOBaHMIO B MHOCTPaHHbIE LeHHble Gymarn u
npousBoAHble (PUHAHCOBbIE MHCTPYMEHTbl, Ga3oBble
aKTUBbl KOTOPbLIX UMET MHOCTPaHHOE MpoMucXoxaeHue,
MPUCYLLM OMUCaHHble BbIE PUCKM CO  credylowymMm
0COBGEHHOCTAMU. MIHOCTpaHHblE (DMHAHCOBbLIE UHCTPYMEHTbI 1
aKTMBbl MOryT OblTb npuobpeTeHbl 3a pybGexoMm wnu Ha
POCCUICKOM, B TOM YWCME OPraHM3oBaHHOM  PbIHKE.
MPUMEHNTENbHO K TakMM WHCTPYMEHTaM CTpaTermyeckui
PUCK, CUCTEMHbIA PUCK W MPaBOBON PUCK, CBOWCTBEHHbIE
POCCUMCKAM pbIHKaM, JOMOMHATCS aHanormyHbIMKU pUckamm,
CBOWMCTBEHHbIMW  CTpaHam, rAe  BbiNyweHbl  W/unm
obpalualoTca 3TU akTuBbl. BosmoxHoCTU cyaeGHo 3aluThl
npae Ha MHOCTPaHHble aKTWBbl MOryT ObiTb CyLIECTBEHHO
orpaHuyeHbl HeobXoAMMOCTbIO obpalleHus B 3apyGexHble
cyneGHble 1 NpaBoOXpaHUTENbHbIE OpraHb.

d. Puck BO3HMKHOBEHMA t¢hopc-MaxKOpHbIX
06CTOATENLCTB, TakMX Kak MPUPOAHbIE  KaTaKM3amel,
TEXHOTeHHblEe KaTacTtpodbl, MaccoBble  Becnopsaku,

3abacToBKu, GoeBble 1 BOEHHbIE OENCTBUS.
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e. Monutuyeckne U IKOHOMUYECKUE PUCKM, CBA3aHHbIE C
BO3MOXHOCTLIO  M3MEHEHUS  MOMWUTUYECKOW  CuUTyauuw,
aKcrponpuauuy, HauvwoHanu3auuu, nNpPOBEeAEHUS MONMUTUKK,
HanpaBMeHHON Ha OrpaHWM4YeHMe WHBECTUUMA B OTpacnu
3KOHOMMKM, ABNAWMUEcs chepoin 0CoBbIX rocyAapCTBEHHbIX
MHTEpPecoB, BBEAEHUEM CaHKUMIW CO CTOPOHbI CTpaH B
OTHOLEHUU OTAEMNbHLIX KOMNAHWIA, SBNSIOWMXCA AMUTEHTaMU
LUeHHbIX ©Gymar wnM  KOHTpareHTamu, [eno3uTapusmMu,
areHTamu no cpernkaM, a Taikke B OTHOLIEHUWM CEKTOpOB
3KOHOMUKM U CYETOB BMMOTb A0 3anpeTa unu 6rokuposku
BbIBOAA aKTUBOB, NafeHWeM LUEH Ha 3SHEepropecypcbl u
npounmmn obcTosTensCcTBamMn. MHBECTUPOBaHUE B LEHHblE
6ymary aMMTEHTOB pa3BUBalOLMXCS CTPaH cBs3aHo ¢ Gonee
BbICOKOW  CTENEHbi0  puUcka MO  CPaBHEHUI  C
MHBECTUPOBAHUEM B LieHHble BymMarn 3MUTEHTOB M3 Pa3BUTLIX
CTpaH.

f. PUCK OTKNOHEHMs OT KONMUYECTBEHHbIX MoKasaTenen
UHpekca. Hecmotps Ha 71O, uto PoHA HaueneH Ha
obecneyeHne COOTBETCTBUA W3MEHEHWUN PacYeTHOW -LieHbl

U3MEeHeHUsam KONMUYECTBEHHbIX MoKa3saTenen GMP)KGBO ro
nHAekca, U3MEeHeHWe pacveTHOn LUeHb! MOXeT He
COOTBETCTBOBATb U3MEeHEeHNAM KONU4eCTBEHHbIX

nokasatenen OupxeBoro uHAaekca u3-3a pacxofos u
TPaH3aKUMOHHbIX U3AEPXEK, CBS3aHHLIX C KOPPEKTUPOBKOW
cocTaBa aktueoB PoHaa. Kpome Toro, PoHa He Bceraa Moxet
NONHOCTLI0  BOCNPOMU3BECTM AUHAMUKY  KOMUYECTBEHHbIX
nokasareneu 6upXxeBoro MHAEKCa B CUIY PasnuyHbIX NPUYUH.

3ameHa agpeca canTta YnpaBnsiowen KOMNaHWW B
cetu NHTepHer.

3ameHuUTb agpec caiita Ynpasnsiowen KoMnaHum B ceTu
WHtepHeT no Tekcty [paBun ®oHpa u npUnoxeHun K
Mpasunam ®oHaa Ha: www.sber-am.ru

3ameHa copepxaHua pasgena «Tun/kateropus/
cepusa (npu Hanu4um)» B npunoxeHun Ne 5 k Mpasunam
®oHpa.

3ameHuTb copepxaHue pasgena «Tun/kateropus/
cepua (npu Hanuuuun)» B npunoxedun Ne 5 k Mpasunam
®doHpa Ha: UHBecTUMUMOHHBLIN nan BMU® POU «BMUD
P®PU «C6ep - MWHmekc Mocbupxu poccuinckmux
NUKBUAHBLIX eBpooGnurauuny.

FeHepanbHbIN AMpeKTOp

AO «C6ep YnpaBnenne AKTuBamun»

E.10. 3aiues
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