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2. 23. CrpyKTypa akTMBOB QoHAa AOMKHA 23. CTpyKTypa aKTMBOB $poHAA A0/KHA

COOTBETCTBOBATL CleayoWwmnm TpebosaHnam:
23.1. OueHo4YHas CTOMMOCTb LEHHbIX
bymar  opHoro IOPUANYECKOTO  Nuua,

[AeHexHble cpeactea B pybaax um 8

WHOCTPAHHOW BanioTe Ha cyeTax B TaKkoOM
IOpPUANYECKOM SiuLLe (eCAn COOTBETCTBYIOLLEE
IOpUAMYECKOE NULO  ABNAGTCA  KPeaWuTHOWM
opraHusauuvei), npasa TpeBoBaHMA K TaKOMY
IOPUGMYECKOMY MWL, BO3HWKaloWMe B
pesynbtate npuobpetenus  (OTUYYKAEHMSA)
UeHHbIXx Bymar, a TakXe BO3HMKalOWMe Ha
OCHOBaWMM  pgoroBopa Ha  bBpokepckoe
obCNyKMBaHME € TaKMM  IOPUANYECKUM
NNMLUOM, B COBOKYMHOCTM  HE  OO/KHbI
npesblwate 15  APOUEHTOB  CTOMMOCTU
aktmeos ¢oHpa. TpeboBaHWMA HACTOALWLErO
ab3aua He pacnpocTpaHAOTCA Ha npasa
TpPeb0oBaHMA K LIEHTPAIbHOMY KOHTPAreHTy.

Ana  uenel HacToAWEro nNOANYHKTa
POCCUIMCKME U MHOCTPaHHble Aeno3nTapHble
PacnuUCKM pPaccMaTpuBalOTCA  KaK  LEeHHble
bymarun, npasa COBCTBEHHOCTM Ha KOTOpble
y40CTOBEPAIOT COOTBETCTBYIOLLNE
AEeN03UTapHbIE PACIMUCKM.

Ona ueneit pacyeta oOrpaHuUYeHUs,
yKaszaHHoro B ab3aue nepBomM HacCTOALWErO
MNOANYHKTa, B CyMMe fAEeHEeXHbiX cpeacTs B
pybnsax v B MHOCTPaHHOM BaNloTe Ha cyeTax B
OZHOM OpUAMYECKOM JiMLLe, COCTaBNAloLLEN
boHA, He yuuTbIBaeTCA Cymma (MM ee 4YacTb)

COOTBETCTBOBATL Cneayowmm TpeboBaHmam:

23.1. OueHoOYHas CTOMMOCTb LEHHbIX
Bbymar O4HOTO HOPULANYECKOTO nua,
JeHexkHble cpeactBa B pybnax wm B
MHOCTPaHHOM BaNkloTe Ha CyYeTax B TaKoM
IOPUAUYECKOM NULE (ECU OPUANHECKOE NNLLO
ABNAGTCA KpeaWTHOW opraHusaumei), npasa
TpeboBaHMA K TaKOMY IOPUAUYECKOMY NNLY, B
COBOKYNHOCTM He [AOMKHbI npesbiwaTtbh 15
NPOLEHTOB CTOMMOCTM akTMBOB ¢oHaa Ao 31
Aexabpa 2019 r., ¢ 1 anBapa 2020 r. - 14
NPOLIEHTOB CTOMMOCTM aKTuBoB ¢oHga, ¢ 1
mona 2020 r. — 13 nNpouEHTOB CTOMMOCTU
aktTusoB ¢oHaa, ¢ 1 AxBapa 2021 r. — 12
NPOLEHTOB CTOMMOCTU aKTuBoe ¢oHga, ¢ 1
mona 2021 r. — 11 NpouEHTOB CTOMMOCTH
aktusoB ¢oHAa, a ¢ 1 aHBapa 2022 r. — 10
NPOLLEHTOB CTOMMOCTM aKTuBoB ¢GOHAa.
TpebosaHun HacToAlero absaua He
pacnpocTpaHaoTca Ha npasa TpeboBaHua K
LeHTPaIbHOMY KOHTpareHTy.

Ona  ueneir HactoAwero noAmnyHKTa
POCCUIACKME W WHOCTPaHHble AenosuTapHble
pacnucKku  paccmaTpuBalOTCA KaK  LUEeHHble
b6ymaru, npaBa COOCTBEHHOCTU Ha KOTOPbIE
y40CTOBEPAOT COOTBETCTBYHOWME
4eno3nTapHbie pacnucku.

Ana  uenel pacyeTa OrpaHWYeHUs,
yKasaHHOro B ab3aue nNepBOM HaCTOAWEro

NOANYHKTA, MNpPWU  OnNpeAeneHuu  AONM



OEHEXHbIX CPefCcTB, No/iexatlinx Bbinaarte B
CBA3WN C noraweHnem NHBECTULUOHHLIX Naes
$oHAa Ha MOMEHT pacyeTa orpaHudeHus. Mpu
aTom o06Wan Ccymma [JdeHeKHblX CpeacTs,
KOTOpas He Yy4YuTbIBAETCA ApW  pacyeTte
YKa3aHHOro orpaHuyeruns, B OTHOLEHWUW BCEX
[JEHEeXHbIXx cpeacts B8 pybaax u B
WMHOCTPaHHOW BanlTe Ha BCEX C4eTax,
cocTaBAAlOWMX GoHA, HE MOXKET MpesblllaTh
obuyio cymmy [EHEXHbIX Cpegscrs,
noanexatlmnx BbinaaTe 8 CBA3N C norauleHnem
NHBECTUUMOHHBIX naes doHAa Ha MOMEHT
pacyeTa orpaHUYEHNA.

Pasmep npuHATBIX obAzaTenscTs no
MoCTaBKe aKTMBOB NO  cAesikam, [AaTa
WCNONHEHWA KOTOPbIX He paHee 3 pabounx
[AHeNl ¢ AaTbl 3aKAI0YEHNA CARNKM, U 3aeMHble
CpeacTBa, NOAyYeHHble ANA  roralueHus
WHBECTULMOHHDBIX Maes NpW HeAO0CTaToYHOCTH
[OEHEXHbIX CPefcTB, coCTaBAAoWmMX GoHA, B
COBOKRYMHOCTM He [O0MKHb npesbiats 40
MPOUEHTOB  CTOMMOCTM  YMCTbIX  aKTHUBOB
boHaa.

Ha naty 3aK/io4eHus LOrOBOPOB 3aima,
KpeauTHbIX AOroBOPOB WM CAENOK, AaTa.
MCMONHEHUA KOTOPbIX He paHee 3 paboumx
OHe ¢ paThl  3aKJOMEHUA  CBSKY,
COBORYMHAA CTOMMOCTb aKTUBOB, YKA3aHHbIX B
ab3ale YeTBepTOM HaCTOALLEro NoAnyHKTa, ¢
YYeTOM  3aK/IOYEHHbIX  paHee  CAEBNOK,
YKa3aHHbIX B HacToAwem ab3ale, n 3aemMHbIX
CPeACTB, MONYYEHHbIX  AAA  noraweHus
WHBECTUUMOHHBIX Naes rNpu HeLo0CTaTouHOCTH
[EeHEXHbIX CPELCTB, COCTaBNAOWMX GOHA, He
OOJIHA npesbilWaTh 20 NPOLEHTOB
CTOMMOCTW YUCTBIX aKTUBOB GOHAA.

23.2. Tlpu onpegeneHnun CTPyKTypPbl
aKTMBOB  QOHAA  YYMTLIBAKOTCA  @KTWBWI,
MPUHATbIE K pacyeTy CTOMMOCTW ero YUCTbIX
aKTUBOB.

TpeboBaHwus, yCTaHOB/EHHbIE
HaCTOALLMM MYHKTOM, MPUMEHAIOTCA 40 [aTbl
BO3HUKHOBEHWA OCHOBAHMA NPeKkpalleHns

doHaa.

OLLeHOUYHOMA CTOMMOCTY @KTUBOB B CTOMMOCTH
akTMBOB hOoHAA B CYMME LEHEKHbIX CPEACTB B
py6/asX U B MHOCTPaHHOW BasitoTe Ha CYeTax B
O/AHOM OPUAUYECKOM NULLE M CTOMMOCTH NpPaB
TpeboBaHWil K OAHOMY IOPUAUUECKOMY NLY,
BO3HMKLWIMX Ha OCHOBaHMM pJorosopa o
BpoKepckom obCNyKUBaHUKU C TAKMM NULOM
(npn ycnoBuKM, YTO yKazaHHbIM [OrOBOPOM
npeaycMoTpeHo ucronHeHune TakMm
lopuguyeckum  amuom  obaAsatenbcts B
TeyeHne ogHoro pabouero AHA € A3Tb
npeabABAEHWA YKasaHHbIX TpeboBaHWi K
MCNOAHEHUIO), cocTaBaalowmx. $oHa, He
YUMTLIBAETCA CYMMA (MW ee YacTb) JEHEKHbIX
CPeacTs, MNoANerKalWux Bbiniate B CBA3U C
noraweHMem WHBECTMLMOHHbIX naes ¢oHAa
Ha MOMEHT pacyeTa orpaHuyeHus.

Mpn stom obuwas cymma AeHEeKHbIX
CpeacTs M CTOMMOCTb npas TpeboBaHuiA,
KOTOpbl€ He Y4MTbIBAlOTCA TipU pacyete
orpaHuyeHnn, yKasanHoro B absaile nepsom
HaCTOALLEro MOAMYHKTa, B OTHOLIEHUU BCEX
AEHeMHbIX cpeacts B pybnax wm B
MHOCTPaHHOW BaJIlOTE Ha BCEX CYyeTax M B
OTHOWEHUN Bcex npae TpeboBaHuil K
lopuguHeckum  inuam, | BOBHMKWIMX Ha
OCHOBAHWMK  YKAa3aHHbIX  4OTOBOPOB O
6poKkepcKkom 06CNYKMBAHMUK, COCTABAAOLLMNX
doHA, B  COBOKYMHOCTM  He  [O/IXKHbI
npesbiliath O6ULyI0 CYMMY  [EeHEeMHbIX
cpeacTs, noAjemalmx BbinaaTe B CBA3W €
noraieHMeMm MHBECTMLMOHHbIX naeB ¢oHAa
Ha MOMEHT pacueTa orpaHuYeHmnsn.

DOna  ueneit pacuetra oOrpaHuueHus,
yKasaHHoro B ab3aue nepsBom HacTOALLEro
noanyHKkra, TMpu  onpefeneHun  Ao0an
OLLEHO4HOI CTOMMOCTY BKTMBOB B CTOMMOCTH
aKTMBOB (OHAA B Cymme JEHEXHbIX CpeacTs
B py6/1aX U B MHOCTPaHHOW BanloTe Ha cyertax
B 0HOM I0pUBUYECKOM nvue,
cocrasnaowmx GoHA, He yUUTbIBABTCA Cymma
(nin  ee uyacTb) AEHEKHbIX  CPeacTs,
HaxXoAALMXCA Ha yKa3aHHbIX cyetax (ogHOM
W3 YKa3aHHbIX CHETOB) W BKAKOYEHHDbIX B GOHA
npyM Bbl4aye MWHBECTULIMOHHBIX raes, B
TeyeHue He Bonee 2 paboumx gHei ¢ gaThbl
YKa3aHHOTO BK/KOYEHWUSA,

Pasmep npuHAaTeix 00A3aTenscts Mo
noCTaBKe aKTMBOB MO  cAaeskam, Jarta
MCMOJIHEHMA KOTOPbIX He paHee 4 paboudmx
OHEN ¢ AaTbl 3aKA0UYEHUA CALNKU, U 38eMHbie
CPeACTBa, MOAYYEHHblE [AAA  NOraweHms
MHBECTULIMOHHbIX MAEB MNPV HEeJ0CTaTOMHOCTH




[JEHEKHbIX CPeACTB, COcTaBasowmMX GoHAa, B
COBOKYMHOCTU He [J0/KHbI npesblwats 40
MPOLEHTOB  CTOMMOCTM  YUCTbIX  aKTUBOB
doHaa.

Ha paTy 3axkniodeHus 4OTOBOPOB 3aima,
KPeAMTHLIX [OroBOPOB WAW CAENOK, [AaTa
MCMOJIHEHWA KOTOpbix He paHee 4 pabouux
LHeN) ¢ AaTbl 3aKAYEHMA CAENKU, COBOKYMNHAA
CTOMMOCTb dKTMBOB, YKasaHHbIXx B ab3aue
WEeCTOM HaCTOAWEro MOAMYHKTa, C Yy4yeTom
3ARIMIOUEHHbIX paHee CAesIoK, YKasaHHbIX B
HacTosllem ab3ale, U 3aemMHbIX CPeAcCTs,
MoNy4YeHHbIX ans norawieHua
MHBECTULIMOHHbLIX Maes NpPu HEA0CTaTOYHOCTH
OEHEXHbIX CPeACTB, COCTAaBAAWMX QOHA, He
[0/MKHa npesbiwats 20 NPOUEeHTOB CTOMMOCTH
YMCTbIX aKTMBOB GORAA.

23.2. Jona crommoctn UHCTpyMeHTOB
[AEHEeXXHOT0 PbIHKA CO CPOKOM A0 noralueHus
(3aKkpbiTUA) MeHee Tpex MecAueBs, rpas
Tpe6oBaHU K  IOPUAMYECKOMY /MLy,
BO3HMKILMX Ha OCHOBaHMM gorosopa o
6poKepcKOM O6CAYHMBAHUM € TaKUM NLLOM
{(npy ycnoBum, YTO YKasaHHbIM [OrOBOPOM
npeaycMoTpeHo MUCNoAHeHne Takum
puguyeckum  auuom  obssatenbctB B
TeyeHne opHoro pabouero AHA €  AaThbl
npeAbABAEHMA YKa3aHHbIX TpeboBaHMK K
MCNONHEHUIO), LeHHbix Bymar, BXOAALIMX B
pacyeT cneayowmnx GOHAO0BLIX UHAEKCOB:

1. S&P/ASX 200 (Ascrpanun)

. ATX (AscTpus)

. BEL20 (Benbrua)

. Bovespa Index (Bpasznaus)

. BUX (BeHrpua)

. FTSE 100 (BennKo6putanus)

. Hang Seng (FoHKoHr)

. DAX (Fepmanus)

. OMX Copenhagen 20 (OaHus)
. TA-35 (WNapannb)

. S&P BSE SENSEX (Mngws)

. ISEQ 20 (UpnaHaus)

. OMX Iceland 8 (MchaHgua)

. IBEX 35 (McnaHua)

. FTSE MIB (UTanusa)

. S&P/TSX Composite (KaHapa)
. Shanghai SE Composite (Kutail)
. LuxX (tokcembypr)

. IPC.(MeKcuka)

. AEX (Hnaepnanabi)

. S&P/NZX 50 (Hosas 3enavgus)
. OBX {Hopserus)

. WIG (Nonbwa)

O oo ~NOUEE WN

NNRNNRRRRB R 2 2 |2 B B2
WNPOWONOUWDWNRLRO




24. PSI 20 (Noptyranus)

25. UHpeke Mocbupxu (Poccus)

26. Nnpexc PTC (Poccun)

27. SAX (CnoBakua)

28. SBI TOP (Cnhosenus)

29. Dow Jones (CLUA)

30. S&P 500 (CLLUA)

31. BIST 100 (Typuma)

32. OMX Helsinki 25 (®PuHnauguna)

33. CAC 40 (PpaHuma)

34. PX Index (Mewckaa pecnybanka)

35. S&P /CLX IPSA (Yunw)

36. SMI (LUseiiapusa)

37. OMX Stockholm 30 (LLiBeyuns)

38. OMX TALLIN_GI (3ctoHus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (HO»kHan Kopesn)

41. Nikkei 225 (AnoHuA)

42, WHpekc MocBupxun ronybbix
¢duwek (Poccma)

OT CTOMMOCTW YUCTbIX aKTUBOB doHAa B
COBOKYMHOCTKU A0/iXHa npesbiiuarb 6o/bluyo
M3 CNeyroLmx BeAUHUH:

- MATb MPOLEHTOB;

- BEJINYMHY YUCTOr0 MECAYHOro OTTOKaA
WHBECTULMOHHDBIX naes, ABNAOLLYIOCA
MWHAMANbHOW M3  WectM  HauboblumMx
BE/IMUMH  YUCTbIX  MECAYHbIX  OTTOKOB
MHBECTUUMOHHbBIX NaeB 3a nocnegHue 36
KaseHgapHbIX mecaueB. BenuumHa uncroro
MEeCAYHOTO OTTOKa MWMHBECTUMLMOHHbIX naes
onpepenseTcs Kak OTHOLLEHME B MpoueHTax
PasHOCTM  KOJIMMECTBA  MHBECTULIMOHHBIX
naes, B OTHOLIEHWM KOTOPbIX MO /IMLEBbIM
cyeram 8 peecrpe BNaAe/bUeB
WHBECTULMOHHbLIX NaeB 6blin  BHeCeHbI
pacxofHble 3anMcuM B pesysibTate WX
rnoratleHus, U KOAUYECTBA MHBECTULMOHHBIX
naes, B OTHOLIEHWM KOTOPbLIX MO JIMLEBbLIM
cyeTam B peectpe B/agenbLes
MHBECTULMOHHLIX = NaeB  6blAn  BHeCEHDI
MpUXOLHbIE 3aMnCKU B Pe3y/ibTaTe MX Bbihauu,
33 KaJeHgapHblii  mecal, K obuiemy
KO/IMYECTBY BbIZAHHbIX MHBECTULMOHHbBIX
naes Mo faHHbIM peecTpa BJagesblies
WHBECTULMOHHDBIX NMaeB Ha NoCcnepHUi feHb
npeAbIAYLLEro KaAeH4apHOro Mmecaua.

Dns  uened Hacroswero noANyHKTa

YUMTbIBAIOTCA AEHeXHble cpeacTBa,
pacnoparKeHne KOTOPbIMU HE OrpaHUUeHo Ha
OCHOBaHMWU peuwleHun opraHa

rocy,apcTBEHHOW BAACTU, HA KOTOpble He




YyCTaHOBNEHO obpemeHeHue, LeHHble
6ymary, npasa Mo npogame Win WMHOM

nepegaye no  AOrOBOPY  KOTOPbIX  He
orpaHuy4eHbl.

23.3. MNpu onpegeneHu CTPYKTYPbI
aktmeoB  GOHAA  YYUTLIBAIOTCA  aKTUBbLI,

NPUHATbIE K PaCHETY CTOMMOCTU ero YUCTbIX
aKTUBOB.

TpeboBaHua, YCTAHOBEHHbIE
HaCTOAWMM NYHKTOM, NPUMEHAIOTCA A0 [aTbl
BO3HMKHOBEHMWA OCHOBAHMUA MNPeKpalleHns
doHpaa.
3. 24. OnucaHuMe pPUCKOB, CBA3AHHbLIX C 24. OfvcaHMe pPUCKOB, CBA3AHHbIX C
MHBECTUPOBAHNEM: WMHBECTUPOBaHUEM!

ViHBeCTMpOBaHME B UeHHble Oymaru
CBA3AHO C BLICOKOW CTeneHbio PUCKOB, U He
noApasymMeBaeT rapaHTuii, Kak no BO3BpaTy
OCHOBHOW WHBECTUPOBAHHOW CyMMbl, TaK 1 M0
MoAYYEeHNIO Kaknx-1mbo AOX0S0B.

CToMmoCTb 06beKToB
CpeacT8s ¥ COOTBETCTBEHHO
CTOWMOCTb WMHBECTUUMOHHOrO nas $oHAaa
MOFYT  YyBE/IMUMBATLCA M YMEHbLLIATHLCS,
pesynbTaTsl WHBECTMPOBAaHUA B NPOLWNOM HE
onpeaenatoT aoxoabl B Byayem,
rocyaapcTso  He rapaHTUpyeT [AOXO4HOCTb
WHBECTULMIA B QOHA. 3asBneHua ntobbix nny,

BAOXEHUA
pacyeTHasa

06 ysenndenun B Byaywem CTOMMOCTH
nHBecTMuMoHHoro  nas  doHga  MOryT
pacLeHnBaTbCA He nHave KaK
NpeanonoKeHNa.

Hacroslee OMWCaHWe PUCKOB  He

packpbiBaeT uMHbopmaunn 060 BCex puckax
BCNEACTBUE pasHoobpasnsa cuTYauui,
BO3HMKAIOLWMX NPU UHBECTUPOBAHUN.

B Haubonee oblem BuAe NOHATHE
pycka CBA3AHO c BO3MOMKHOCTLIO
MONOMUTENBHOTO  WAWM  OTPUUATENBHOTO
OTK/OHEHMA pe3synbTaTa [AeATENbHOCTM OT
OXMAAEMbIX WM NJAHOBLIX 3HAYEHWN, T.e.
PUCK  XapaKkTepusyeT  Heomnpe/feneHHoCTb
nofyueHua  oxkugaemoro  $MHAHCOBOTO
pesyabTata no uroram MHBECTULMOHHON
LEeATENLHOCTY.

[Ona ueneit HacTOALEro ONUCAHUA MOA
PUCKOM MPW OCYLWECTBAEHUM Onepauuit no
MHBECTMPOBAHMIO NOHMMAETCH BO3MOXHOCTb
HacTynaeHvsa cobbitia, BNEKyLlero 3a coboit
foTepu 48 HBecTopa.

NuBecTop HensbexHO CTanknBaeTca C
HeoB6X0AMMOCTLIO YUMTbIBaTL GAKTOPLI PUCKa
camoro  pasnuuHoro  cBoWcrea.  PuUcku
WHBECTMPOBaHMA B LeHHbie  Bymarw

MHBecTMpOBaHWe B LeHHble Bymaru
CBS33aHO C BLICOKOW CTENEHbIO PUCKOB, ¥ HE
nogpasymeBaeT rapaHTWiA, Kak mo BO3BPaTy
OCHOBHOM MHBECTUMPOBAHHOM CyMMbl, TaK ¥ MO
NONYYEHWNIO Kaknx-11Mbo fOX0A0B.

CTOUMOCTb OBBEKTOB BNOKEHNA CPEACTB
U COOTBETCTBEHHO pacyeTHas CTOMMOCTb
WHBECTUUMOHHOTO  nas  GoHAa  MmoryT
yBEANUMBATLCA M YMEHbLATHCA, Pe3ynbTaThl
WHBECTMPOBAHUA B NPOLINOM HE ONpeaensioT
goxoabl 8 Gyaylwlem, rocysapcrtBo  He
rapaHTUpyeT AOXOAHOCTb MHBECTULMNA B GOHA,.
3anBrieHna Mmobbix aul, 06 yeenuueHun B
6yaylwem CTOMMOCTM WMHBECTULMOHHOMO nas
doHAa MOrYT pacLeHWBaTbCA He MHaye Kak
NPeanoNoKeHNs.

HacTosuiee oOnucaHuMe  PUCKOB  He
packpbisaeT uHdopmauun 060 Bcex puckax
BCnegcTBue pasHoobpa3na CUTYaUUNA,
BO3HUKAOLMX NPY UHBECTUPOBAHUW.

B Haubonee obuwem Buae foHATUE

pvcka cBA3aHO c BO3MOHOCTHIO
NOIOKUTENBHOTO nan OTpULATENBHOTO
OTK/AOHEHWA pe3ynbTaTa AEATe/IbHOCTW OT

OMMIAEMBIX WAW TNAHOBbIX 3HAYEHUR, T.€.
PUCK  XapaKkTepusyeT  HeonpeAeneHHOCTb
noaydYeHun OSKNJAEMOTO $UHAHCOBOTO
pesynbrTata Mo MToram WHBECTUUWOHHON
[LeaTeNbHOCTH.

Oblwen3secTHa npamas 3aBUCUMOCTb
Be/IMUMHBl OMAaemoit Npnbblin OT ypPOBHA
NpUHUMaemoro pucKa. OnTumanbHoe
COOTHOLLEHWE YPOBHEN PUCKA W OXMAAEMOW
NPUBLIAN Pa3ANUHO ¥ 3aBUCUT OT LLeN0ro paaa
06beKTUBHbIX 1 CyBbeKTUBHbBIX paKkTopoB. pu
NAAHWPOBAHWA W MPOBEAEHWM Onepauun ¢
MHBECTULMOHHbIMU MasMK MHBECTOP BCeraa
[DO/KEH  NMOMHWTb, 4YTO  HA  MpakTuke
BO3MOMHOCTH MOMOMUTENIBHOTO "




BK/IIOYALOT, HO He  orpaHvumBsaloTca
cheylowymMmu puckamm:
e [OANTUYECKME W IKOHOMMYECKUe

PUCKM, CBA3EHHbIE C BO3MOXHOCTbIO
M3MEHEHWA MOAUTUYECKOW CUTyaLun,
gKCrponpuaummn,  HauwoHanusauuy,
npoBeaeHus NONUTUKMN,
HanpaBAeHHoON  Ha  OrpaHuyeHue
WHBECTULMIA B OTPacan 3KOHOMMKM,
apasowmecs chepol 0cobbix
roCyaapCTBeHHbIX UHTEPECOSs,
najeHuem LeH Ha 3Hepropecypcol w
npoune obCTOATENBCTBA;

e CUCTEMHbIA PWUCK, CBA3AHHLIA €
HecnocobHocTbio  BOBLIOTO  4YKuCAa
GWHAHCOBbIX MHCTUTYTOB BbINOAHATD
cBon obasarenscrBa. K CUCTEMHbLIM
PUCKaM OTHOCWUTCA PUCK 6aHKOBCKOW

cUCTeMb!;
o DbLIHOYHBIA  PUCK, CBA3AHHBIA  C
KonebaHnamm KYpCOB BasIoT,

MPOLIEHTHbLIX CTABOK;

e LEHOBOW pMUCK, MPOABNAIOWMACA B
M3MEHEHUM LEeH Ha akuuu obiuecTs,
KOTOPOE MOMKET NPUBECTU K NafeHUIo
CTOMMOCTM akTBOB GOHAR;

e DUCK HENPaBOMOYHbIX [AEACTBAA B
OTHOLWEHUW  UeHHbIX  Bymar  co
CTOPOHb! TPETBUX /UL,

o  KpeaWUTHbIA PWUCK, CBA3aHHbIA, B
YacTHOCTH, c BO3MOKHOCTbIO
HEWCNONHEHUA MPUHATBIX

06A3aTENBCTB CO CTOPOHbI IMUTEHTOB
LUEeHHBIX 6YM3F ¥ KOHTpareHTOB MO

caenkam,

o DpWUCK  PbIHOYHOW  JIMKBWUAHOCTH,
CBA3AHHbIN c NOTEHLMANbHOW
HEBO3MOHOCTbIO peann3oBaTh

aKTMBbI N0 BNAronpUATHLIM LEHaM;
o  OMepauMoHHbI PWCK, CBA3AHHBIN C

BO3MOMKHOCTBIO HenpasuIbHOro
GYHKLMOHUPOBaHNUA 060pyaoBaHNA 1
NpPOrpaMmmHoOro obecneveHus,
ucnonsayemoro  npu  obpabotke
TpaH3aKLWiM, a TaKKe HenpasuibHbIX
pencTeni unv BesnencTema
nepcoHana opraHuzaumi,
y4acTBYIOLNX B pacyeTax,
ocywecTBneHmnu [eno3uTapHo
[eATe/IbHOCTU " npoyue
06CcTOATENDLCTBA;

e pUCK, CBA3@HHbIA C M3MEHEHUAMK
[EeNCTBYIOWEro 3aKOHOAATE/NbCTBA;

OTPULATENBHOTO  OTK/IOHEHUA  PeasibHoro
pesynibTaTa OT  3aNNaHWPOBAHHOTO (WK
0’K1AAEMOTO) 4acrTo CyLLecTByIOT
O/JHOBPEMEHHO " peanuayioTca B

33BUCMMOCTVY OT UEN0ro paaa ROHKPETHbIX
OBCTOATENLCTS, CTEMNEHb  Y4YeTa  KOTOpbIX,
cOBCTBEHHO, U ONpeaenseT pesynbTaTMBHOCTb
onepauu nHeecTopa.

PesynbTaThl LEATeNLHOCTH
ynpaBAAoOWEen KomnaHuu B Npowiom He
ABNAIOTCA rapaHTuen poxogos  ¢oHaa B
Gyaylwiem, ¥ pelwexne O npuobpeteHunn
MHBECTULUMOHHbIX naes GOHAE NPUHUMAETCA
NHBECTOPOM €aMOCTOATEbHO nocne
O03HAaKOMAEHWA C HacToswymMu MpaBunamu.

Ons uenei HacCToALEro onUcaHUA MoA
PUCKOM NpW  OCYLLECTBAEHWNM onepauvit no
WHBECTUPOBAHUIO NMOHWUMAETCH BO3MOMHOCTb
HacTynaeHua cobbiTdA, BNEKYLLEro 3a cobolt
noTtepu ANA MHBECTOpA.

Musectop HenzbesHO CTanKuBaeTcs ¢
HEOBXOAMMOCTBIO Y4YUTbIBATL GaKTOPbl PUCKA

CcaMoro  pas/iM4HOro  cBOMCTBa.  PuvcKu
MHBECTMPOBAHVA B ueHHble  Bymaru
BK/HOYAIOT, HO He OrpaHuyMBaloTCA

CAenyoWMUMmn PUCKaMu:
HeduHaHcoBbIE PUCKW;
PUHaHCOBbIE PUCKWN.

HeduHaHcoBbIE PUCKN.

K HedUHAHCOBbIM pMUCKam, B TOM 4ucne,
MoOryT 6biTb OTHECEHbI CeAYIoUMe PUCKK:

e (CTpaTerMyeckuit puck CBaA3aH C
COUMaNbHO-NONUTUHECKUMN "
IKOHOMMUUYECKMMN  YCNOBMAMM  PA3BUTUA
Poccuiickon ®Pepepaumu wam  CcTpaH, rge
BbiNyLEHbDI unn obpawatorca
COOTBETCTBYIOWME LeHHbie 6ymaru, wHble
duHaHCOBbIE  MHCTPYMEHTbl M aKTUBbI.
[JaHHbIN pUCK He cBAzaH ¢ ocobeHHoCTAMMU
TOro wWin wHoro obbeKTa MHBECTMPOBaHUA.
Ha 3TOT pMCK OKa3biBaeT BMAHUE U3MEHeHNe
[ONUTUHYECKOA  cUTyauuu,  BO3MOXKHOCTb
HacTynaeHns HebnaronpuaTHbIX (C  TOYKM
3pEHWUA CYLLECTBEHHDIX YCNOBUA 6usHeca)
M3MEeHEeHU B POCCMIACKOM 3aKOHOAATeNbCTBE
WA  3aKoHogaTenbcTBe  APYrUx  CTPaH,
AesanbBaLms HaUMOHaAbHOM BaslOThI,
KPM3MC PbIHKA rOCYAApPCTBEHHbIX A0AroBbIX
060a3aTesibCTB, HaHKOBCKUU Kpnsuc,
Ba/IIOTHbLIA KpU3nUc, npepcraBastouime coboi
npamoe WM ONOCPeAOcBaHHOEe ClneAcTBUe




pUCK BO3HUKHOBEHMA dopc-
MaXOpHbIX 0BCTOATENBCTB, TAKUX Kak
NPUPOAHbIE KaTakNM3Mbl 1 BOEHHbIE
NEencTBuA.

ObulenssecTHa npaAmas 3aBUCUMOCTD
Be/IMUMHbI OMAaemorn npubeian OT YPOBHA
nNpUHUMaEmMoro pucka. OnTumanbHoe
COOTHOLIEHWE YPOBHEN pUCKa U OXnAaemoN
NpnbbIAM PasNNYHO U 3aBMCWT OT LE/oro
paga  OOBEKTUBHBIX U CyBBEeKTUBHbIX
dbakTopos. Mpu NiaHMPOBAHUK U NPOBEAEHNN
onepauuil €  VHBECTMLMOHHBIMK  NAAMK
WHBECTOP BCerga A0/KEH MOMHWTb, YTO Ha
NPaKTUKE BO3MOMHOCTW MONOMKMUTENBHOTO

OTpULaTENbHOTO OTKNOHEHWA peasnibHOFO
pe3ynetata OT 3aniaHMpoOBaHHOIoO (MﬂM
omm,u,aemoro) 4acTto . CyulecTsytoT
04HOBPEMEHHO n peanusytoTca B

3aBUCMMOCTM OT UENOoro pAfda KOHKPeTHhIX
06CTOATENBLCTB, CTENEHb Yy4eTa  KOTOpbIX,
cOBCTBEHHO, M ONpeaenaeT pe3ybTaTuBHOCTb
onepaumit MHBECTOPA.

PesynbTaTbl AeATeNbHOCTH
yNpaBAsIOLLEN KOMMaHuk B MNPOLWNOM He
ABAAIOTCA rapaHTMei gaoxoaos doHaa B
Gyayllem, W pellenne O npuobpeteHiy
MHBECTULMOHHbIX Naes $oHAa NpUHUMaETCA
MHBECTOPOM CaMOCTORTE/NbHO nocne
03HaKoMneHua ¢ HacToawmmMu Mpasunamu.

PUCKOB MOJIMTUHECKOrO, SKOHOMMYECKOTo M
3aKOHOAATEeNbHOro Xapakrepa. Ha ypoBeHb
CTPaTErnyecKoro PHUCKa MOTYT OKasbiBaTb
BAMAHWE M mMHOrue gpyrve GaxkTopbl, B TOM
Yyucne BEPOATHOCTb BBEAEHMA PETMOHANbHDIX
3KOHOMMUECKMX CAaHKLMIA WM OrpaHuyeHui
Ha WHBECTMUMM B OTAEeNbHble OTpacan
akoHOMMKK. K crpaternyeckMum pucKam
TaKe OTHOCMTCA BO3MOXHOEe HacTynaeHwue
o6CcTOATENbCTE  HEMpeogonnmoin  cibl,
rNaBHbIM o6paszom, cTMXHiiHOrO "
reonosMTMHEcKoro xapakrepa (Hanpumep,
BoeHHble AeiicTBua). CTpaTernyeckuin - puck
He moeT O6biTb 06beKTOM pasymHoOro
BO3AEACTBMA W YNpaBiEHWA CO CTOPOHbI
ynpasaaiowen KomnaHuy, He nNoAnexut
pvisepcudUKaLMm 1 He NoHWKaem.

» CucTeMHbIN pUCK cBA3aH c
HapylwieHnem (GWUHAHCOBON CTabunbHOCTM M
BO3HMKLUEI HecrniocobHocTH 6oablIOro Ynucna
GWHAHCOBbLIX WMHCTUTYTOB BbINO/IHATL CBOM
¢dyHKUMM 1 obazaTtenncrea. B cuny 6onbLiol

creneHun B3aUMOAENCTBUA n
B32aKMMO3aBUCUMOCTHN hHNHaHCOBbIX
VMHCTUTYTOB mexay coboi oueHKa
CUCTEMHOrO  PUCKa  CNOXHAa, HO  ero
peanusaumMs MOXeT MOBAMATL Ha  BCex
YUYaCTHUKOB ¢duHaHcoBOrO pblHKA.
Ynpasnsalwasa  KomnaHusa  He  uMmeet

BO3MOMHOCTEM BO3AENCTBUA HA CUCTEMHbIN
PUCK.
e OnepauMOHHbI PUCK, CBA3AHHbIA C

HapyLweHnaAMU 6u3Hec-npoLeccos,
HenpaBubHbIM GYHKLMOHVPOBaHUEM
TEXHM4ECKMX CPeAcTB W MPOrpammHoro

obecriedeHns, HENPaBUAbHBIMU AENCTBUAMM
(6e3peiictBnem) man Hepo06POCOBECTHOCTHIO
nepcoHana ynpaBAAIOWEN KOMNaHuk, ee
KOHTpPareHToB W NapTHEPOB, NPUB/IEKAEMbIX
K YApaBneHuio akTusamu ¢GoHAd, a TakwkKe
BC/eACTBME BHEWHUX ¢akTopos, B TOM
uncne, NPOTMBOMNPABHbIX AEWCTBMIA TPeTbuX
nvy. K onepauuoHHOMY PUCKY OTHOCATCA

BO3MOMXHbIE yObITKM, ABuBLIMecA
pesy/sbTaToM  HapylieHwi pabotbl  wau
HeKayecTBEHHOro WaM HepobpocoBecTHOro
WCrOSIHEeHUA cBOUX obasarenbCTe
OpraHM3aTopamu TOProBAN, KAMPUHIOBbIMU
opraHusaumamu, apyrumu

UHGPACTPYKTYPHBIMM  OpraHW3auuam wuau
faHKkamu, ocyuiecTsnslowmmu  pacdetsl. C
UeNbld  MUHMMMW3ALMK  ° OMNEepaLMoHHOrOo
pUCKa ynpaBaAowWas KOMNaHWA, ¢ AO/MNKHOM




npeaycMOTPUTENbHOCTBIO oTHOCUTCA K
nogbopy COTPYOHUKOB, ONTUMM3ALMNK
613Hec-NPoLLeccoB M BbIGOPY KOHTPAreHToB,

o [paBoBOW pPUCK, CBA3AHHbLIN ¢
HernpepacKasyemocTbH n3meHeHui
AEMACTBYIOLLEro 3aKOHOAATENIbCTBA, 3 TAKIKe ¢
HECOBEPLIEHCTBOM  33KOHOB M MHbIX
HOPMATUBHBIX aKToe, CTaH4apTOB
CaMoperyanpyembiXx OpraHusaumii, 8 Tom
yncne,  PEeryiiMpylolmx YCI0BUs BbINyCKa
n/unn o6palieHnMa aKTMBOB, YKa3aHHbIX B
MHBECTUUNOHHOMW aeknapauun. CoeplueHue
CAENOK Ha  PpblHKAX B PasfUUHbIX
HOPUCAUKLMAX CBA3AHO C AONOMAHUTENbHBLIMM
pucKamm,

Heobxogmmo Takme nNpuHUMaTbh BO
BHUMAHNE PUCKM, CBA3AHHDBIE CO C/I0KHOCTLIO
HaNoroBoro 3aKOHOLATeNbLCTBA "
NPOTUBOPEYUBOCTBIDO €ro  TONKOBAaHUA M
npumeHeHua B chepe MWHBECTULMOHHOM
OeATE/IbHOCTU, @ TakKe PUCKU U3MeHeHus
Ha/noOroBOro  3aKOHOAATE/ILCTBA, KOTOpblE
MOTYT NMPUBECTU K HEraTMBHOMY BAMAHUIO Ha
MTOTOBbII MHBECTULMOHHBIN pesynbTar.

Mpu 3ToM KpakHe 3aTpyAHUTENbLHO
MPOrHO3MPOBaTh CTEMEHb BAMAHUA TaKMX
M3MEHEHWN Ha AeATeNbHOCTb no
ynpasneuuto ¢GoHaom uau  GUHAHCOBbLIN
pesynbTaTt uHBecTopa.

C uenbld MWHMMMW3ALMKM  NPABOBOIO
pUCKa ynNpaBAAOWan KOMAAHWA. CO BCeW
TIWATENbHOCTBIO OTHOCMTCA K M3YYEHMIO
M3MeHeHWH B HopmaTuMBHOMK Hase. Takwe
yNpaBaAwWan KOMNAHWMA B MOJHOW Mmepe
MCNosib3yeT BCe JierajibHble  MeXaHM3Mbl
B3aumogencTauna c opraHamm
rocyapcTBeHHOM BAacTy, ¢ baHkom Poccum ¢
UeNblo BAUAHUA Ha NPUHATHE PELIEHMK Mo
M3MEHEeHWAM B 3aKOHOAATeNbCTBE B NO/b3y
MHBECTOPOB.

o PerynatopHbiii * PUCK MOKeT
npoasnaThcA B Gopme  MPUMEHEHMA K
ynpasaatousei KomnaHum CaHKL WA

PEryINpYIOLNX  OPFraHOB MO MpUUMHE
HECOOTBETCTBMA 3aKOHam, OBLLENPUHATHIM
ripasBuaam u craHgaptam npogeccMoHanbHom
peatenbHocTM.  CrepcrBuem  peasnsauum
pPerynaTopHoro pucka MOryT cTaThb
duHaHCOBbIE WMAWM penyTaLMOHHbIE noTepwm
ynpaBasloweid  KomnauuM,  3anpetr  Ha
npoeefeHWe OTAENbHLIX OMNepaumnii  no
ynpagsieHuio GOHAOM WAM aHHyAUpoBaHue
JMLEH3UW  yrnpasaswowen KomnaHum, C




LeNblo MCKNIOYEHMA PEryNaTOPHOIO PUCKa
YNpaBAAolaa  KOMMaHWA BbICTPOMAA
CUCTEMY KOPNOPaTUBHOIO YNpaBieHUA W
BHYTPEHHEro  KOHTPOAA M OnNepaTMBHO
NpUHUMAET mMepbl N0 NpUBeAEHUIO CcBOeH
AEeATeNIbHOCTM B MOJIHOE COOTBETCTBME C
AENCTBYIOWMMYU HOPMATUBHBLIMM aKTAMM.

®uHaHCOBbIE PUCKU.

K ¢uHaHcoBbIM puckam, B Tom uyuchne,
MOrYT 6bITb OTHECEHbI CARAYIOLLME PUCKU:

® PblHOYHbIA/UEeHOBO PUCK,
CBA3AHHbIM C KONeBaHMAMM LeH aKTUMBOB,
YKa3aHHbIX B MHBECTULIMOHHONW AeKknapaummy,
KYPCOB BaJlOT, MPOUEHTHbIX CTaBOK # np.
BC/AEACTBUE M3MeHeHuns KOHBIOHKTYpbI
PbIHKOB, B  TOM  YWCNE  CHMIKEHMSA
ANKBNOHOCTU. DTU dakTopbli camu Ao cebe
HaxogATcA nog, BAUAHMEM TaKKUX
obcroatenncts, Kak HeBnaronpusaTHan
COLIMa/NIbHO-3KOHOMUYECKAA wnu
noanTUYecCKasn cuTyaums, n3meHeHune
PerynAaTopHon cpepgbl, AeBanbBauus  UAU
cywiecrseHHble KosnebaHus Kypcos oOmeHa
BasloThl, CTUXMiiHbIE BeacTeua.

* BanloTHbIA  pPUCK  XapaKTepuayeTcs
BO3MOMHbIM HebnaronpuaATHbIM
M3ameHeHuem Kypca pybna  waM  uUHOM
BallOThl, B KoTopoi HOMMWHMPOBAH
(GMHAHCOBBINA UHCTPYMEHT, NO OTHOLWEHMKIO K
Kypcy pybna mau wHoW BanioTbl, B KOTOpPOIA
PaccYMTbLIBAETCA MHBECTULMOHHDIN pesynbraT
uHBectopa. [lpu 3TOM HeEraTMBHO MOMKeT
U3MEHUTbCA KaK CTOMMOCTb aKTMBOB B
pesysnbrate MHOAALUMOHHOIO BO3AEIHCTBUA U

CHUXKEHUU peanbHo NnoKynaTenbHom
cnocobHOCTM  aKTMBOB, Tak W  pasmep
obszarenbcts no' buHaHCcoBbIM

MHCTPYMEHTaM, MCMONHAEMbIM 33  cyeT
aKTmMBoB ¢oHaa.

* PUCK IMKBMAHOCTM peanusyerca npwm
COKpalleHUn WUAWN OTCYTCTBMM BO3MOMHOCTU
npuobpect uan peanusosaTb GpUHAHCOBbIE
WMHCTPYMEHTbl B Heobxogumom obbeme u o
Heobxogumoii ueHe. TMpu onpegeneHHbIX
PbIHOYHbIX YCAOBUAX, €C/IN  ANKBUAHOCTb
pbiHKa HeafeKBaTHa, MOXeT OTCYTCTBOBaTb
BO3MOMHOCTb OMNpeaesintb CTOMMOCTb WU
YCTaHOBUTH CrpaBeasIMBYIO ueHy
$UHAHCOBOro aKTMBa, COBEPWUTL CAENKY NO
BbIrOAHOW  UeHe. Ha  pbiHKe  moryT
NPUCYTCTBOBATb  TOJIbKO  MHAWKATUBHbIe




KOTUPOBKM, YTO MOET MPUBECTU K TOMY, YTO
aKTUB Henb3a 6yadeT peasnn3oBaTbhb M, TaKUm
obpasom, MHCTpymeHT Byaer HaxoauTbcs B
noprdpene ¢oHAa A0  KOHUA  CPOKa
noraweHnA 6e3 BOSMOXHOCTU peanusayum.

PasHble BuAbl PUCKOB MoOryt bbithb
B3aMmocCBA3aHbl mexxay coboi, peanusaums
OAHOTO PUCKA MOXET U3MEHATb YPOBEHb UK
MNpUBOAUTL K peannsauum 4pyrux pUCKoB.

Momumo PpHHAHCOBLIX U HEPUHAHCOBBIX
pPUCKOB MHBECTMPOBaHMe B aKTuBbI,
npefycMmoTpeHHble WMHBECTULIMOHHOM
Aexknapaumneid naeBOro  WHBECTULMOHHOIO
doHAa MOXKeT BK/IIOYATb CreayiolmMe pUcKu:

o KpeguTHblil  pUCK, CBA3aHMbIA ¢
HeucnosHeHnem AONHKHUKOM CBOUX
$UHaHCOBbIX obasarenbcrs unam
He6/1aroOApUATHBIM M3IMeHeHnem MX
CTOMMOCTH BCNeACTBUE YXYAWEHMA
CNOCOBHOCTM [O/KHUKA WMCNONHATL TaKue
obasarenbcTsa.

K uncny KpeauTHbIX PUCKOB, B TOM

4yucae, OTHOCHTCA:

PUCK KoHTpareHTa — TpeTtbero auua
NPOABAAGTCA B PUCKE HEUCNONHEHUSA
obasatenbcts nepeg  ynpasnstouwieit
KOMMNaHWENA CO CTOPOHbI KOHTPareHTos.
Ynpasadowas KoOMMaHWa He MOoMKeT
rapauTuposatb 6sarve Hamepeuus u
cnocobHocTb B Bygyiuem BbINOAHATL
npuHATbie Ha ceba obs3atenbcrBa co
CTOPOHbI  PbIHOYHBIX  KOHTPAareHToB,
6pokepos, pacyeTHbIX OpraHMsaumii,
AEeno3nMTapues, KAUPUHIOBLIX CUCTEM,
pacyeTHbIX 6aHKOB, NNATEKHbIX AreHTOoB,
6MpK 1 NPOUNX TPETLUX AUL, YTO MOMKET
MPUBECTH K MOTEPAM K/IMEHTA, HECMOTpPA
Ha npeAnpuUHMMaemble ynpasaatoieit
KOMMNaHuen ycuann no
AobpocosectHoMy - BblIGOpy
Bblllenepe4ncneHHbIX anL,

C uenbio nogpep)aHns COOTHOLWEHUA
pUCK/[OXOAHOCTD B COOTBETCTBMM ¢
MHBECTMLUOHHOW  peknapauuein  dboHpa
ynpasasowan KomnaHuma BbICTpOUAa
cncTemy ynpasneHma noprdenem doHga m
pUCK-meHe KMeHTa,

MHBECTUPOBAHUIO B  WHOCTPaHHblE
ueHHble Bymaru NpUcyLM onucaHHble Bbille
PUCKK CcO caepyloWmmu  ocobeHHOCTAMM,
MNHocTpaHHble PUHAHCOBbIE WMHCTPYMEHTbI U
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aKTMBbl MmoryT 6biTb npuobpeTteHbl 3a
py6exxom MAM Ha POCCUACKOM, B TOM umcne
OpPraHM30BaHHOM pPbiHKe. pUMEHUTENbHO K
TaKMM MHCTPYMEHTaM CTPaTEermyecKuin puck,
CUCTeMHbBIA PUCK W MPaBOBOW  PUCK,
CBOMCTBEHHbIE poccuiicknm PbIHKam,
AOMOMHAIOTCA  AHANOTUMHBLIMU  pPUCKaMM,
CBOMCTBEHHbIMW CTPaHam, rae BbinyLeHbl

n/nnn obpauatorca aTH aKTUBbI,
BoamorkHocTn cyaebHoOM 3awutbl npasB Ha
MHOCTpPaHHbIE aKTUBDI moryt 6bITb

CyLLLEeCTBEHHO OrpaHMYeHbl He0bBXo4UMOCTbLIO
obpaweHus B 3apybemHble cynebHble wm
NpPaBOOXPaHUTE/IbHbIE OpraHbl.

I'enepasnbustit tupexTop
AO «YK'TDI'»

M.IL
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