OTYET
00 uTorax rosiocopanusi Ha O0uem coGpaHuu BJIa/IeIbIIeB HHBECTHIIMOHHBIX MAEB
3aKpBITOro NAeBOro HHBECTHIIMOHHOIO (POH/IA HEIBHKUMOCTH
«Cepedpo-uHBECTHIMH B HEABHKHMOCTB) (1a1ee — «Obmee codpanue»)

r. HoBocubupck «04» oxTsiops 2022 rona

Haspanue donga: 3axkpbIThlii acBOH MHBECTHIIMOHHBIH (oHI HemBmwkumocTH «Cepedbpo —
HHBECTHIHH B HEABHKHMOCTb) (1anee — «Doua»), [lpaBuna goBeputensHoro ynpasienus @ouaom
saperucTpuposanbl bankom Poceun 26 utons 2016 roaa 3a Ne 3184.

Ilommoe d¢upmMeHHoe HauMeHoBaHHe ynpabasiiomeii komnanuu ®onpa: OOmecTBO C
orpanuueHHo oTBeTcTBeHHOCTHIO «YIIPABJISIIOIIASL KOMITAHUS «PEKOPI, KAITUTAJI»
(JIMLIEH3Hs HA OCYIECTRICHHUE JIEATEILHOCTH 110 YIPABJICHUIO MHBECTULMOHHBIMU (DOHJIAMHU, [TAEBBIMK
WHBECTHIIMOHHBIMH (JOH/IAMU U HErOCYAapCTBCHHBIMH NMEeHCHOHHBIME (oHaamu ot 14 mas 2013 roja
Ne 21-000-1-00955, Beigana ®enepanbHoi ciyx00i 0 (PHHAHCOBBIM PBIHKAM).

Ilosmoe d¢upMeHHOe HAaHMeHOBAHHE CHEIHAJNM3HPOBAHHOTO Jeno3urapuss Mowja:
AxunonepHoe obmectBo «Crenuanu3uposannbiii  genozutapuit «MHOUHUTYM»  (nuuensus
Crnenmaju3upoBaHHOrO JIETIO3UTAPHS HA OCYIIECTBIEHHE JESTCIIBHOCTH CIEIHATHN3MPOBAHHOIO
JIENO3UTAPHsT MHBECTUIIMOHHBIX (DOHJIOB, MAEBBIX MHBECTHIIMOHHBIX (DOHJIOB M HErocyJapcTBEHHbIX
neHcHoHHbIX GongoB Ne 22-000-1-00013 ot 04 okraodps 2000 roxa, Beiana @KIIb Pocenn).

Ilonoe ¢upmennoe naumeHoBaHue Juua, cossasmero Oodmee codpanme: OOiecTBO C
orpann4yeHHoil otBeTcTBeHHOCTHIO « Y IIPABJISIOIIAS KOMITAHUS « PEKOPJ]T KATIUTAJD».

®opma nposeaenust O6mero cobpanns: 3204HOE roJOCOBAHHE.
HaTta nposenenus O6mero codopanus: 03 oxrssops 2022 roza.

O0mee KOJIHMYECTBO TOJI0COB, KOTOPLIMH 00/12a/1a/IH JIMIA, BK/IIOYEHHBIC B CIIMCOK JIMIL,
HMEIHX npaBo Ha yuyacTHe B O0mem codpanuun: 36 957.39305

Kosm4yecTBo ro/1ocoB, KOTOpPbIMH 001214/ JIHIA, OpHHABmHE yuactHe B O6mem
coopanum: 35736,39305

Ko/inuecTBo HeelicTBUTEILHLIX OI0/L1€TeHEH A rojocosanus: O mr.

O0umee KOJIMYECTBO rOJIOCOB M0 HeAEHCTBHTEILHBIM O10/11eTeHaM: 0 miT.

Ilpeacenarenn Obmero codpanusi: Cropuak Pycnan Cepreesuu.
Cexperaps Obdmero coopanus: [Togapyesa Anna Cepreesna

IloecTka qus O6mero codpanus:

Bonpoc Ne 1 «VYTBepkaeHHe M3MEHEHHH ¥ JIOMOJHEHWi, BHOCHMBIX B IlpaBuia
JOBEPHUTENILHOrO ynpapjieHHs: POHIOM, CBS3aHHBIX C H3MEHCHHEM WHBECTHIIHOHHOMN
neknapaiuy PoHjia, 3a UCKIOUEHHEM CIIydacB, KOT/a TaKHE H3MEHEHHS 00YCIIOBJIEHBI
HU3MCHEHHAMH HOPMAaTHBHBIX aKTOB B cdepe (PMHAHCOBBIX PBIHKOB, YCTAHABIMBAFOLIHMX
JOTOJIHUTE/IBHBIE OrPAHHYCHHS COCTABA U CTPYKTYPh!I AKTHBOB IAE€BBIX HHBECTHUIIMOHHBIX
(hoHIOBY;

Bonpoe Ne 2 «YTBepaaeHue W3MEHEHWI M JIONOJIHEHHWH, BHOCUMbLIX B [lpaBuna 10BEPHUTENILHOrO
ynpasienus MoHA0M, CBA3AHHBIX C W3MEHEHHWEM MOPsiAKA ONpejeeHns pa3Mepa J0X0Aa OT JA0BEPUTEILHOIO
ynpaieHus MOHI0M, /10J151 KOTOPOro pacrpeaensieTcss Mex/1y BiajelbliaMi HHBECTHIIMOHHBIX MAaeB, a TAKkKe ¢
M3MEHEHHEM JI0JIH YKa3aHHOro JoXo/a (Mopsijika ee ornpe/ieseHus ) U CpoKa ero BbITiaThi».

®opmMyJHPOBKH pemeHHil, NpUHATHIX O0mHM coOpaHHEM 10 KAXKI0MY BOIIPOCY
MOBECTKH /{Hs 0011ero codpaHus, a TAKKe YHCJI0 (KOJHYECTBO) I0JIOCOB, OTAAHHBIX 32 KAMKIbIil
U3 BapuaHToB rojocopanus («3A» niau «[IPOTUB») no kaxaoMy Bonpocy nmoBecTKH /THSI
Oo6mero cobpanus.




Pesynbrarsl rosocoBanus no somnpocy Ne 1 moBECTKH JTHS:
«3A» - 35736,39305 ronocos;
«ITPOTHUB» - 0,00000 ronocos.
DopmyIMpoOBKa PEIICHHUs, IpUHATOro O0ImMM cobpannem 1o Borpocy Ne 1 TOBECTKH [iHs:
«YTBEPANTbL H3MEHEHHA H JIOTIOIHEHMs, BHOCUMbIe B [IpaBuna nosepurensHoro ynpasjienus Monaom,
CBAI3aAHHLIE C U3MEHEHHEM HHBeCTHLlHOHHOFE JieKjiapauru (DOH)Ia, 3a HCKJIDYEHHEM CJIyYace, Korjia TakKue
M3MEHEHHSI  OOYCJ/IOBJIEHbI  M3MEHEHMAMHW  HOPMATHBHBLIX aKkToB B  cepe  (MHAHCOBLIX  PLIHKOB,
yCTaHaBJIMBAKOUIHUX JOIMNOJIHUTE/IbHbIE OrpaHUYE€HHs COCTaBa U CTPYKTYPblI aKTHBOB MaEBbIX MHBECTHLHOHHLIX
(hoH0BY.
PesynbTaTthl ronocoBaHus no Bonpocy N2 2 noBecTkn OHS:
«3A» - 35736,39305 ronocos;
«ITPOTHUB» - 0,00000 rosiocos.
@opmyHpoBKa pelenus, npuaaToro Oomum codpanueM 1o Bompocy Ne 2 MOBECTKH JHS:
«YTBEPAMTb W3MEHEHHUs W JI0MOHEHUs, BHOCUMble B [IpaBuia aoBepuTebHOrO ynpasienus ®oHaom,
CBA3aHHbIC C U3MEHEHHEM nopsaaka onpeiaejicHus pasMepa A0Xo[Aa OT JOBEPUTEILHOTIO YIpaBJiCHUA (DOH,JJ,OM.
J0J1s KOTOPOro pacrnpeacisacTeda MEKAy BJlade/iblaMH HHBECTHLUHOHHBIX IaeB, a TakiKe ¢ U3MEHEHHEeM [0JIH
YKa3aHHOI'o aoxoaa (]'IO]I)FI,[LKH (55 onpeneneuuﬂ) H CPOKa €ro BbIIuiaTbhi».

Ipunoxenne: Vreepxkaenusiii OOmuM coOpaHueM MPOCKT HM3MEHCHMH W JIONOJHEHHH B
IIpaBHJIa JOBEPUTEBHOTO yIIpaBieHus Oonmgom.

[Tpencenarens Obuiero codpanus P.C. Cropuak

Cexperapn O61ero codpanus A.C. Tlonapyesa

CH!(JH.MOC‘HTb UHBECIMUYUOHHbIX RAes MOodcen Yeeaudusambcsil U YMEeHbULAMbCAL. P€3yfn'bi??ainbl UHBECUPOBAHUA 6 NPOUWLIOM
ne onpedensiom doxodel 6 Gydyugem. locydapemeo ne zapanmupyem QoX0OHOCHb UHEECIUYUT 6 UHGCCIUNUOHHbIE
Gonoel. llpescoe uem npuobpecmu  uH8eCMUYUOHHLIT NAll, Cledyen GHUMAMEIbHO O3HAKOMUMbCL ¢ Npaguiami
006’@[)&‘??1&’"9”0«?0 ynpdasienuAd naegbimM UHGeCmUlUOHHbIM GDOH()O.W.

Honyuume nodpobuyio ungopmayiio 0 Ponde, O3HAKOMUMBCS ¢ NPABUIAMIU DOBEPUMEIbHO20 YRpasienus Pondom, a
MaKace  unblMu - QOKyMenmami, npedyvemompennvivu 6 @edepansnom zaxone om 29.11.2001 Ne [56-P3 «O0b
UHBECUUOHHBIX (hoNOax», MOJICHO ho adpecy: e. Hosocubupck, ya. Yanawieuna, 0.47, nom. 2,3,4,5,6,7 wiu no meneghouy
8 (383) 207-54-23.




[TPOEKT
HM3menenus u gonoanenus Ne 11

B ITpasu.ia joBepuTENLHOTO YNpaB/ieHHsl 3AKPLITBIM NAeBbIM HHBECTHIHOHHBIM (OHI0M
HeaBH:KHMOCTH «Cepedpo — HHBECTHIIHH B HEABHKHMOCTb»

(IpaBuna nosepurenbHoro ynpaenenus GonoM 3apernctpupoBatbl Lientpanbibiv bankom Poccuiickoii
Denepaunu (bank Poccuu) 3a Ne 3184 ot «26» utons 2016 roaa)

BHecTi B mnpaBuia JOBEPUTENLHOrO YMNpPaBACHWS 3aKpbITbIM MACBbIM HWHBECTULMOHHBIM (DOHIOM
HeABMIKUMOCTH «Cepebpo — HHBECTULIMK B HEABWIKUMOCTbY (aanee — [IpaBuna MoHa) criejlytoliMe H3MEHEHNS
W JI0MOJTHEH U

Wzyoknte caenyomue nyHkTol [Ipasua ®onaa B HOBO# peIakuuu:

Crapas perakuus

Hosasi peqakuus

24. OObEKTbl MHBECTUPOBAHMS, UX COCTAB W
ornucaHue.

24. TlepeueHb OOBLEKTOB MHBECTHPOBAHMS,
MX COCTaB M OMUcaHue.

25.1. Crpykrypa aktuBoe MoHja 10/5KHA
COOTBETCTBOBATh CJIelyHOLLUM
TpeboBaHHAM:

OJTHOBPEMEHHO

1) OueHouHas CTOMMOCTb LCHHBIX Gymar

OIHOTO  FOPHAMYECKOrO  JIMLA,  JIEHEIKHbIE
cpeacTea B pyonsax ¥ B MHOCTPaHHOW BajliOTe Ha
cueTax M BO BKHaaax (Jenosurax) B TaKom
IOPHUIAMYECKOM JIMLE (eC/ii IOPUAMYECKOEe JIHIIO
ABJIAETCS  KPEAMTHOH

opraHvsauMeii MM

HHOCTPaHHBIM OaHKoM MHOCTPAHHOIO
rocyaapcrsa), npaea TpeGoBaHHMsS K TaKoMy
IOPUIMYECKOMY  JIMLY B COBOKYIHOCTH  He
JLOJIKHBI TIPEBLILIATE |5 NPOLEHTOB CTOMMOCTH
aktieoB Monna no 31 npekabps 2019 roaa, ¢ |1
aueaps 2020 roga - 14 nmpoLEHTOB CTOMMOCTH
aktupoB ®onpa, ¢ 1 wons 2020 roma - 13
NPOLEHTOB CTOMMOCTH akTuBoB Donpa, ¢ |
suBaps 2021 roga - 12 mpoLEHTOB CTOMMOCTH
akthBoB Ponna. Tpeboranus Hacrosero ab3aua
HE pacnpoCTpaHAlOTCd Ha  rocydapCTBEHHbIE
ueHnbie Oymaru Poccuiickoil ®esepaiuu v Ha
rpaBa TpeOOBAHMSA K LEHTPAIbHOMY KOHTPAreHTy,
a TaKKe Ha UMYLLECTBEHHbIC MPaBa, yKa3aHHbIE B
nn.9 n.24.1 nacrosumx [Npasun.

2) OueHouHas CTOUMOCTb
rocy1apCTBEHHBIX  LIEHHbIX  Oymar  ofHOro
WHOCTPaHHOTO rocyjapcrsa He JI0JI3KHA

npesbiaTe 15 NpoOUEHTOB CTOMMOCTH AKTHBOB
@onna no 31 nexabps 2019 roma, ¢ 1 ausaps
2020 roga - 14 nNpouUEHTOB CTOMMOCTH AKTHBOB
®onpa, ¢ 1 wmons 2020 roga - 13 npoueHtos
cToumMocTH aktupoB Moupa, ¢ | sauBaps 2021
roja - 12 npoueHTOB CTOUMOCTH akTHBOB (DoHa.

25.1. Crpykrypa aktuBoB DoHja a0/KHA

COOTBETCTBOBATb  OJHOBPEMEHHO  CJIEAYIOLHM
TpeboBaHHUAM:

1) OueHouHasi CTOMMOCTL  LEHHbIX Oymar
OJLHOI0  HOPHUAMYECKOIO  JIMLA,  JAEHEKHble

cpe/cTRa B pydsISIX M B WHOCTPAHHON BajlloTe Ha
cyerax W BO BKJIAAax (JeNo3MTax) B TaKoM
HOPUIHYECKOM JIHLE (€CIH HOPHIMYECKOE JIMLIO
ABJNAETCH  KPEAWTHOHW  opraHuzauved  WiM
MHOCTPaHHBIM H6aHKOM MHOCTPAHHOIO
rocyaapcrsa), npapa TpeboBaHHS K TaKOMy
IOPHAMYECKOMY  JIMLYY B COBOKYITHOCTH  He
JOJKHBI NpeBbIaTe 11 MpOLEHTOB CTOMMOCTH
aktuBoB Ponja, a ¢ | auBaps 2023 roma — 10
NPOLEHTOB CTOMMOCTH AKTHBOB ¢oHa
TpeboraHus HACTOSILLEro ad3aua He
pacnpoCTPaHAOTCS Ha TOCYapCTBEHHbIS LIGHHbIE
Oymarn Poccwuiickoii ®enepauuu W Ha npasa
TpeOOBaHUS K UEHTPaIbHOMY KOHTPAreHTy, a
TaKyKe Ha MMYIIECTBEHHbIE TpaBa, yKazaHHbIe B
nn.9 n.24.1 nacrosawux [lpapun.

2) OueHouHas CTOMMOCTDb
rocyJapcTBEHHBIX  LIEHHbIX  Oymar  OAHOro
WHOCTPAaHHOTO rocyaapcTaa HE  JlOJKHA

npesbiate |1 NMpoOUEHTOB CTOMMOCTH AKTHBOB
@oupa, a ¢ | sueaps 2023 roga - 10 npouenTos
CTOMMOCTH AKTHBOB HHBECTULIMOHHOIO (pOH/IA.




m 2 n 25.1
HacToAwKx [IpaBun He NpUMEHAIOTCA 10C/1e AaThl
BO3HMKHOBEHHUS OCHOBAaHM
®onpa.

26. TpeGopanus nn. |

NpeKpaLLeH1s

254. TpeboBanus nnm. 1 w 2 n. 25.1
HacTosALMX [1paBui HE MPUMEHSIIOTCS MOCIIE 1aThl
BO3HMKHOBEHHMSI OCHOBaHHUS NpeKpaLeHus
Ddonpa.

26. Tpebosanus nn. 1 u 2 n 251

26. VYnpaeasiowas KOMMaHUs peausyer

HacTosaux [paBui He npumeHstoTea nocne nathl | HHBECTHLIMOHHYHO crpareruio AKTHBHOTIO
BO3HMKHOBEHHS OCHOBaHMs npekpaieHus | YPaBJICHUA.
doHpa.
26.1. oTcyTeTByeET 26.1.  VYnpapastowas KoMmMnaHus
peanuzyet MHBECTHIHOHHYIO CTpaTeruto

aKTUBHOIO ynpaeicHUs nyTém npuodpereHus M
Npo/laZkk aKTHBOB, a TAKXKE M3BJICUEHHS TeKYIIEeH
JOXOJHOCTH, NyTEM clauyd B apeHay OOBbEKTOB
HEABMKHMOCTH, @ TaKXKE MOJYUYCHMs NPOLICHTOB
Mo Aeno3uTaM W BBIMUIAT MO LEHHBIM Oymaram,
NpeycCMOTPEHHBIM WHBECTHLIMOHHOMH
naexknapauuu @oHja.

Cnoco6 peanuzaunu ynpapistollel KoMmmaHuen
WHBECTHLIHOHHOM cTpaTeruu AKTUBHOIO
yrpapieHHs: npUMeHeHHe Haubosee
3(p(eKTUBHOTO  coYeTaHUs  WHBECTHLIMOHHBIX
pelueHu, HampaBA€HHBLIX ~ Ha  CO3JaHHe
ONTHUMAlIbHOrO  MopTdens aKTMBOB C TOYKH
3peHHs  COoYeTaHHMs  €ro  HaaeKHOCTH W
JIOXO/IHOCTH, @ MMEHHO TMOHUCK W npHoOpeTeHue
HEJOOLEHEHHbIX € TOYKH 3pEeHHs JO0XOAHOCTH
00BEKTOR AKUIOMH U KOMMEPUECKOI
HEABWXKMMOCTH (BO BCEeX PperdoHax CTpaHbl,
NPEUMYLIECTBEHHO B IOPOAAx C YHCJICHHOCTBIO
HaceseHHst Oosiee OHOrO MHIUTHOHA JKHMTENeH),
NoMCK W npuobpereHHe OOBEKTOB € apeHIHbIM

MOTOKOM, MOJIBEPIKEHHBIM BJIUSIHUIO
MCKJIFOUHTELHO PBIHOYHbBIX (akTopos,
OCYLLECTBJIEHHE KOMMEPUECKOro  YIMpaBJIeHHs
00bEKTAMU CBOMMH CHJIAMM M C MPUBJIEHEHHEM
TPETbUX JIULL ¢ LUENBID  JAOCTHIKEHHS
CTadMITH3HPOBAHHOIO JIEHEIKHOrO NnoToKa,
MUHUMM3ALHH BaKAHTHOCTH NOMELLEHHH,
OCYLIECTBIAGHME KAYECTBEHHOH SKCIUTyaTalHH

00BEKTOB, € UEIbI0 MHHUMM3ALMKH PACXOL0B M
cO31aHus OnaronpusaTHBIX  YCJIOBHI ISt
apeH/1aTopoB, a TaKike C Ue/blo Moc/eayiollei
HauOonee addekTHBHON npoaaxu noprdens
AKTHBOB.

IlpeumyuiecTBeHHBII  0OBLEKT HMHBECTHPOBAHMSA
(aKTHB WJIM FpyMna akTHBOR) OTCYTCTBYET.
[lpyyrHa  OTCYTCTBMA  MPEHMYLUECTBEHHOrO
o0beKkTa  MHBECTHPOBAHWs:  AMBEPCU(HKALIMS
noprdesisi akTHBOB C  LEJbI0  MAKCHMH3aLUH
HaJEeKHOCTH MHBECTULMH B YCIOBMAX ObICTpPO
MEHSAIOLIEHCH IMHAMUKH PbIHKA HEABHKMMOCTH.

26.2. oTcyTeTBYyeT

26.2. IlpuunHBI, MO KOTOPLIM HHMKATOP
(MHaeKc), 1o
Vnpaenswiuas

OTHOLICHUIO K KOTOpOMY

KOMMNaHHWA OLICHHMBACT
PE3YJLTAaTUBHOCTL pEajiu3aluu MHBECTULIMOHHOM
CTpaTCrud aKTHUBHOIO YIIpaBJCHWUA, HEC MOKET

ObITh yeTaHORJIEH Ynpapastouleld koMnaHuei:




JKunas HeABMIKUMOCTL B pasHbIX perdoHax
CTpaHhbl obnanaer YHHKaJIbHbIMK
XapakTepucTHKaMH. M3MeHeHMe LieH Ha JaHHbIC
AKTHBBI HE CBS3aHbl JIPYT C JIPYrOM, OTCYTCTBYET
BO3MOKHOCTD obecrnevuTh [NOJIHOTY H
JIOCTOBEPHOCTD NAHHBIX Sl pacuera
coOCTBEHHOr0 MHIEKCA.

KomMmepueckas HeIBMIKUMOCTb, Kak Kjacc
AKTUBOB, MMEIOLIMI HU3KYIO KOPpEeJsLHIO0 C
MHBIMH  K/laCCAMM  AKTHUBOB, a TaKKe BBHY
orcyteTBMs  Oosblioro  obbema  JIaHHBIX 110
JBMIKECHHIO LIEH W JIOXOAHOCTEH (Kak, Hanpumep,
OMpKeRbIE KOTHPORKH) HE MMeeT COOCTBEHHOIO
MHJEKCa, a TaKXKe A0CTATOUHbIX JaHHbIX JIJIsl €ro
pa3paboTKH.

26.3. otcyrerByer

26.3. IlpuuuHbl, 1O  KOTOpBIM
WHJIMKATOP (MHAEKC), MO OTHOLIEHHUIO K KOTOPOMY
Ynpasnsiowas KOMIaHHst OLICHUBAET
pe3yJIbTaTHBHOCTb Peaii3aliMi MHBECTHLIMOHHOMN
CTpaTerMd AakTHBHOIO YMpaBJIeHHWs, HE MOMKeT
ObITh ycTaHoBjEH YnpaBasioleid KomraHHei:
Kommepueckass  HEABWIKMMOCTb,  Kak  KJacc
AKTUBOB, MMEIOUIMIH HHM3KYIO KOppessuuio ¢
MHBbIMM KJlJaCCAMM AaKTHBOB, a TaKikKe BBHY
OTCYTCTBHs  OojblIOro  o0bema JaHHLIX 110
JBUKEHUIO LIEH W JIOXO/IHOCTEH (Kak, Harpumep,
OMpKeBble KOTHPOBKH) HE HMEET COOCTBEHHOrO
MHJIEKCA, @ TAKJKE JOCTATOUHBIX JAHHBIX /18 €ro

pa3paboTKH.
27. OnwMcaHue pHUCKOB, CBSI3AHHBIX C 27. OnwucaHue PpHUCKOB, CBA3AHHBIX C
MHBECTHPOBAHHEM. MHBECTUPOBAHHEM.

MuBectupoBaHue B 1leHHble Oymaru, B
HEJIBUKMMOE MMYLIECTBO W (WJIM) B MpaBa Ha
HeJIBHIKHMOE
MHCTPYMEHThI

MMYILLECTRO, (puHaHcoBbIE
CBA3AHO C BBICOKOH CTEMNeHbIO
PHCKOB, W He MOApa3syMeBaeT rapaHTHH, Kak mo
BO3BpaTy OCHOBHOH WHBECTHPOBAHHOM CYMMbl,
TakK H 0 MOJYUYEHHIO KaKUX-TMO0 J0X0/108.

CToMMOCTb OOBEKTOB BIOKEHHS CPEACTB

M COOTBETCTBEHHO  pacyeTHas  CTOMMOCTh
WUHBECTHIIHOHHOIO Tas MOTYT YBEJIMUYHBATLCH W
YMEHBIIATLCH, PE3YJIbTaTbl MHBECTUPOBAHHUS B
NPOLLIOM HE ONPEeAe/stOT 10X04bl B OyaylueM,
rocyaapcTBo  He JIOXOJIHOCTh
HHBECTULMI B MoHa. 3asBieHus a00bIx JKML 00
YBEIIHYEHHH B Oyayiem
MHBECTHLMOHHOIO Masi MOTYT PacLEeHUBATLCS HE

MHA4Ee KaK NMpearnoioKeHus,

rapaHTupyer

CTOMMOCTH

Hacrosiuee onucaHue pUCKOB He
packpbiBaeT uHpopmaumM 000 BCeX puCKax
BCJIEJICTBHE pasHooGpasust CHUTYaLHH,

BO3HHKAKOUIHX MPH HHBECTUPOBAHHWH.

B naubonee obuem BHae NOHATHE puCKa

”HBeCTHpOBaHHE B LIEHHbLIC 6yma1‘14, B
HEJBHAKMMOE MMYILECTBO W (MJIM) B MpaBa Ha
HCABHIKHMOEC MMYLLUCCTBO, ¢)HHaHCOBbl€
HHCTPYMEHTLI CBA3aHO C BLICOKOH CTENneHbIo
PHCKOB, W HE MOJIpasyMEBacT rapaHTHi, KakK Mo
BO3Bpary OCHOBHOH HHBECTH[)OBEIHHOFI CYMMBbI,
TaK W 0 NOJYYCHHIO KaKUX-THOO JI0XO/I0B.

CroumMocTb 00BLEKTOB BJIOIKEHHS! CPEICTB
M COOTBETCTBEHHO  pacueTHas  CTOMMOCTb
HHBECTHIIMOHHOIO nasi MOTYT YBEJIMYMBATLCA W
YMEHbBLIATHLCSH, PEe3yabTaThl MHBECTHPOBAHWUS B
MPOLLTIOM HE OMPeessiioT A0X0Abl B Oyayliuem,
rocyaapcTBO  He  rapaHTHpyeT  JIOXOJAHOCTb
HHBecTHLMI B DoHa. 3asasieHus r00ObIX UL 00
YBEJIMUEHHH B Oyayiiem CTOMMOCTH
MHBECTHMLIMOHHOIO Nas MOTYT Pacl@HHBATLCS HE
MHa4ye Kak [pearoioKeHus M He ABJSIOTCA
WHBECTULIMOHHOI KOHCY/bTALIMEH.

Hacrogiiee  onucanue PHCKOB He
packpeiBaer uH(popmMauMu 000 BCex pHCKax
BCJIC/ICTBHE pazHooOpasus CHTYaLuH,

BO3HHMKAKOLWHX ITPH UHBECTHPOBAHHUH.

B naubonee ofluem BHAe MOHATHE pHCKA
CBA3AHO C BO3MOXKHOCTBIO MOJOXKHTEIBHOTO HITH
OTPHLATENBHOTO OTKJIOHEHHUS pesyJibTaTa
JESTEbHOCTH OT OXKMAAEMbIX WM T1aHOBbIX




CBA3aHO C BO3MOXXHOCTbH TMOJIOJKUTEJLHOIO MJIH

OTPHUATENIBHOIO OTKJIOHEHHS pe3yJibTara

ACATCIIBHOCTH OT OXKHAAEMbIX HJIM TUJIAHOBbIX

3HaL{3HHﬁ, T.C. PHCK XAPAKTEPHU3YET
HEOTIPENENIEHHOCTb MNOoNy4YeHHs 0YKHIOAeMOro
(I)PIHHHCOBO["O pe3yJibTaTa rno uroram

WHBECTULIMOHHOM 1€ TeIbHOCTH.

Jns  ueneil HacToOALlEro OnMHCaHHs  M0J
PUCKOM  MpPH  OCYLIECTBIEHUH onepaudii  no
MHBECTHMPOBAHUIO  MOHUMAETCH
HACTYMNJIEHUs COObITHA, BJEKYHIEro 3a CODOW

MOTEPH JUU1d HHBECTOPA.

BO3MOXXHOCTb

MuBecTop HewslbexxHo cTajikupaercs ¢
HEOOXOIMMOCTBIO  YYHTBIBATL (haKTOPLI pHCKA

caMoro pasJjiu4Horo CBOFCTBA.

Pucku MHBECTHPOBaHMUsI B
WHBECTHLIMOHHOH AcKjlapaluury

[MacBoOro HHBECTHULIMOHHOI'O ¢0Hﬂa BKJIKOHAKOT, HO

AKTHUBbI,
yKazaHHble B

HE OrpaHHYHBAIOTCA CIIEAYIOLMMH PUCKAMM:

A. HedmHaHcoBble pucky.

K neduHaHCOBBIM pHckam, B TOM 4Mche,
MOTYT ObITb OTHECEHBI CIEYIOLINE PUCKH:

Crparervueckui PHUCK  cBA3aH c
COLMANLHO-MOJIMTHYECKHMU M 3KOHOMHUYECKHMH
ycinoBusaMH  pasButus Poccuiickoli ®enepaumu
MM CTpaH, rAe BbIMYLIEHbl WM 00OpalnarTcs
COOTBETCTRBYIOLIME  LIEHHble  Oymard, HHble
(pMHAHCOBBIE MHCTPYMEHTBI M aKTHBbL. JlaHHbIi
PHUCK He CBA3aH ¢ OCOOEHHOCTAMH TOrO WIIM
MHOro 00bekTa MHBeCTHpoBaHusi. Ha stoT puek
OKa3bIBACT BJIMAHUE H3MEHEHHE [OJIMTHYECKOH
CHTyaLUH, BO3MOKHOCTD HACTYIUICHHMS
HeOIaronpUATHBIX (c TOUKH 3peHus
CYIIECTBEHHbIX YCNOBUH OM3Heca) u3MeHeHHi B

poccHiickoM 3aKOHO/1aTENLCTRE HJTH
3dKOHOJATENBbCTBE JIPYIMX CTPaH, A€BabBallus
HALIMOHATILHOH BaJIIOTbI, KpHU3HC pbIHKa
rOCYIapCTREHHbIX  JIONTOBbIX  00A3aTeIbCTB,
OaHKOBCKMI  KpW3WC,  BallOTHBIH  KpH3MC,
NpecTaBIAolINe coboii npsamoe W
ONnocpeoRaHHOE ClIeICTBHE PHCKOB
NOJIHTHYECKOT 0, SKOHOMHYECKOro H
3aKoHoJaTeNnbHOro  Xapakrepa. Ha  ypoeensb
CTPaTerHyecKoro  pMcKa  MOTYT  OKasbIBaTh

BIIMSAHHE W MHOTHE 1pyrue hakTopbl, B TOM YHCIIE
BEPOATHOCTh BBE/IEHHS pervoHaibHbIX
IKOHOMMYECKMX CAHKLUMH MM OrpaHHYeHuil Ha
MHBECTHLIMK B OTAEIbHbIE OTPACIH SKOHOMHKH.
K crtpaternueckum puckaMm Takke OTHOCHTCS
BO3MOYCHOE HacTyIeHHe 00CTOSATENBCTB
HEMpPeoJIOJIMMOI  CHJIbI,  IJIaBHbIM  00pasom,

3HAYEHHH, T.e. pHCK XapakTepusyer
HEONPEJe/IEHHOCTh  MOJIYHEHHST  O¥KHIAEMOro
(rHaAHCOBOTO pezyibTaTa no uToram

HHBECTULIMOHHOH JIESATE/IBHOCTH.

Jng uenei HacTOALIErO OMUCAHHS MO/
PUCKOM NpU  OCYLIECTBIAEHWM ofnepaumii  no
HWHBECTHPOBAHUIO MOHKUMACTCH BO3MOXKHOCTb
HACTYIUIEHUS COOBITHS, BJIEKYLIEro 3a coboi
NOoTepH JIs1 MHBECTOPA.

MuBecTHpOBAaHHE B  COOTBETCTBHH C
HacTOALIEH MHBECTMLMOHHON Jieknapauyeil u
HOPMATHBHBIMH aKTaMH B cdepe (HHAHCOBLIX
PbIHKOB B NPOH3ROJIHbIE (uHancoBble
MUHCTPYMEHTBI, npeaycmaTpyBatolme
npuobperenre 6a30BOro aKTHea, MO0 NoTyyeHHe
J0X0/1a OT YBEJIHYEHHS €r0 CTOMMOCTH (OTKpPbITHE
JUIMHHOH  NO3MLMH), CBfAZaHO ¢  QaKTopamu
PBIHOYHOIO PUCKA KAK CaMOro MPOH3BOIHOIO
(PMHAHCOBOrO MHCTPYMEHTa, Tak M 0a30BOro
aKTHBA, HO He OrpaHHuWBaeTCs JaHHbLIMH
(akTOpaMHu pucka.

MuBecTHpoBaHME B  COOTBETCTBUM C
HACTOALIEH WHBECTULMOHHOW JlekJiapauved u
HOPMaTUBHLIMM aKTaMHU B cepe (DUHAHCOBBIX
PBIHKOB B MPOU3BOAHbBIC (huHaHcoBble
HHCTPYMEHTBI, npeaycMaTpUBaroliMe
OT4yK/leHHe 0a30BOro akTHBa, NUOO MOMyveHHE
JIOX0Ja OT CHHIKEHHS €ro CTOMMOCTH (OTKpbITHE
KOPOTKOH MO3MLUKMK), aHaNOrM4YHbIM  00pa3om
CBA3AHO ¢ (aKTOpPaMH PbLIHOYHONO pPHCKA Kak
camoro MPOH3BO/IHOTO ¢hunancoBoro
MHCTPYMEHTa, Tak M 0a30BOT0 akTHBA, HO He
OorpaHUvHMBaeTCs AaHHLIMH (DAKTOPaMH PUCKA.

MHBecTop HeusbEKHO CTalIKMBaeTcs ¢
HEOOXO/IMMOCTBIO  YUMTBIBATL (DAKTOPbI  pHCKa
CaMoro pa3JIM4HOrO CBOWCTRA.

Pucku HHBECTHPOBAHHWA B AKTHBbI,
YKazaHHbI€ B WHBECTHLIHOHHOMH JeKapatuu
NacBoro HHBECTULIHOHHOI'O CI)OH,H& BKJIHOYAaloT, HO
HE OrpaHHUYHUBAIOTCA CJIEAYHOILIMMH PUCKaAMM:

A. HedmnancoBble pucku.

K HeduHaHCOBBIM pHCKaM, B TOM uHCe,
MOT'YT ObITb OTHECEHBI CIIEAYIOLIME PUCKH:

CrpaTternueckmii puCK  cBs3aH C
COLHANbHO-NOJHTHYECKHMHU M DKOHOMHUYECKMMH
ychnosusaMmu  pasBuTua  Poccuiickoii Denepaiiyn
WK CTpaH, IJle BbINYLIEHbI WM oOpaiarores
COOTBETCTBYIOLME  LEHHbIe  Oymarm, MHbIe
(bMHAHCOBbIE MHCTPYMEHTbI M aKkTHBbI. JlaHHbIH
pPHCK He cBs3aH ¢ OCOOEHHOCTIMM TOrO WM
uHOro oObekTa MHBecTHpoBaHusi. Ha sror puck
OKa3bIBAET BJIMAHHWE WM3MEHEHHE MOJMTHYCCKOM
CHTYaLMH, BO3MOKHOCTh HACTYMJICHHA
HeOIaronpusITHLIX (c TOYKH 3peHus




CTUXMHHOTO W TIEONOJMTHYECKOro XapakTtepa
(Hanpumep, BOEHHbLIE JIEHCTRUS).
Crparernueckii puck He MOKET ObITb 00BEKTOM
pasymMHOro BO3AEHCTBHA M YMNpaBJCHHA CO
CTOPOHBI YNPaB/AIOEH KOMIAHUH, HE TOAJICIKHT
AUBepCH(UKALIMK W HE NOHMKAEM.

CHCTeMHBIH PUCK CBf3aH C HapylUEHHEM
(uHaHCOBOH  cTaOWJILHOCTH M BO3HMKLLEH
HECNocoOHOCTH OOMBILOro YHcia (PUHAHCOBBLIX
MHCTHTYTOB  BbIMOJIHATL  CBOW  (DYHKUMH W
obg3aresbeTBa. B cuny  Goabwoi  crenenu
B3aUMOJICHCTBHS " B3aMMO3aBHMCHMOCTH
(DMHAHCOBBIX MHCTHTYTOB Mex1y coboil oueHka
CHCTEMHOrO pHCKa CJIOJKHA, HO €ro peajin3alius
MOXET  TMOBJMATbL  HAa  BCEX  YYaCTHHUKOB
(MHAHCOBOIrO pbiHKa. YNpaBasiowas KOMMaHHs
He MMeeT BO3MOJKHOCTEH BO3IEHCTBHA  Ha
CHCTEMHBIIH PUCK.

OnepauMoHHBI  PUCK, CBA3AHHBIA €
HapyLIeHUIMH Omn3Hec-npoueccos,
HEeTpPaBHIIbHbIM (byHKUHOHUPOBAHKEM
TEXHHUECKHX  CPEICTB W NPOrpaMMHOIO
obecneyeHus,  HeMpaBUILHLIMH  JEHCTBUAMM
(beznelicTBHEeM)  WAM  HeJOOPOCOBECTHOCTLIO
nepcoHana  ynpapisiolleil  KOMNaHuM,  ee

KOHTPAreHTOB W NAapPTHEPOB, MNPHBIEKAEMbIX K
YIpaBieHHO  aktuBamMu  (oHpa, a  Tamke
BC/IEJICTBHE BHELIHHMX (DAKTOPOB, B TOM HYMCIIE,
NPOTHBOMNPABHLIX JeHCTBUI TpeTbux suu. K
OMEPALHOHHOMY PHCKY OTHOCATCS BO3MOKHbIE
YOBITKH, SIBUBLUHECS pPe3y/ibTATOM HapyLIeHHH
padoThI WITH HEKaueCTBEHHOr O, WITH
HeJ00POCOBECTHOrO MCIIOJIHEHHUS CBOMX
0053aTeNLCTR OpraHM3aTropamu TOPrOBJIH,
KJIMPUHTOBBIMH OpraHu3aLMsMH, JIPYruMH
HH(pPaCTPYKTYPHBIMH OpraHu3alMsM WK
OaHKaMH, OCYLLECTBIIAIOLIMMH pacueThl. C 1eblo
MHHUMH3A1IUH OnepalroHHOro pHcka
ynpassioas KOMIIaHUsl c JOJKHOM
MPEayCMOTPUTENBHOCTLIO OTHOCHTCA K MoaGopy
COTPYAHHKOB, ONTHMH3aLHH OM3HEC-NPOLIECCOB H
BbIOOPY KOHTPAreHTOB.

[Tparoroii PHCK, CBSI3aHHbIH &
HEMPeCKa3yeMOCThIO M3MEHEHHH AeHCTRYIOILErO
3aKOHOOATE/ILCTBA, a TaKXKe C HECOBEPILIEHCTBOM
3aKOHOB M HMHbIX  HOPMATHBHbLIX  4KTOB,
CTAHJAPTOB CAMOPEryYJHUPYEMbIX OpraHu3auuii, B
TOM YHCIIe, PEryJIMpylolMX YCIOBUs BbIlyCKa
Wuau  oOpallleHHst  aKTHBOB, YKa3aHHbIX B
MHBECTULIMOHHOW  neknapauun.  CoBeplieHue
C/eIOK HAa PbIHKAX B PasHYHBIX OPHCAMKLMAX
CBSI32HO C JIONO/IHUTEbHBIMH PHCKAMH,

Heobxonumo
BHUMAHHE PHUCKH,
HAJIOTOBOI'O
MPOTHBOPCUHBOCTHI)

TaKKe MPUHUMATL  BO
CBA3aHHbIE CO CIIOKHOCTBIO
3aKOHO/IaTEe/IbCTBA H

€ro  TOJKOBAaHUA W
NPUMEHEHHs B cdepe  MHBECTHLMOHHOM
JACATE/IBHOCTH, @ TaKKE PHCKH  W3MEHEHHMs
HaJIOrOBOr0 3aKOHO/IATENLCTBA, KOTOPbIE MOTYT

CYLLECTBEHHbIX YC/I0BHiII OM3Heca) M3MeHeHui B
poccHicKOM 3aKOHOJATE/ILCTBE HITH
3aKOHOAATEJILCTBE JAPYIrWX CTpaH, [AcBalibBalusi

HALMOHAIBHOH  BalOTHI,  KPH3MC  pbIHKA
FOCYAapCTBEHHbIX  JI0rOBbIX  00A3aTENbCTB,
OaHKOBCKMH  KpPM3MC,  BallOTHBIH  KpH3MC,
NpeACTaBIIAIOLLIHE coboit npsimoe HJIH
ornocpeIoBaHHOE ClICACTBHE PHCKOB
NOJIKTUYECKOT O, KOHOMHYECKOro “
3aKOHOJATeNbHOro  Xxapaktepa. Ha  yposenb
CTPaTErMYECKOro  puUcka  MOTYT  OKasbiBaThb

BJIHSIHUE WU MHOI'ME [IpYTHE (baKTOpbl, B TOM YHCJIC
BEPOATHOCTb BBECACHUHA PErHOHAIbHBIX
SKOHOMMHUYECKHUX CaHKUMH HWJIM Ol'paHlfi‘-IEHHﬁ Ha
HMHBECTHUHH B OTACJIBHBIE OTpac/ii 3KOHOMHMKH.
K CTpaTerHyeCKUM pHUCKaM TaKXe OTHOCHTCH

BO3MOKHOE HacTyIuieHUe o0CTOATE/ILCTB
HEMNPEOAOIMMOH  CHJIbI,  IJaBHBIM  00pasom,
CTUXHMHHOrO W TeoloJIMTUYECKOro  Xapakrepa
(nanpumep, BOECHHBIE JeHCTBHA).

Crparernueckuit puck He MOXKET ObITh 00BLEKTOM
pasyMHOro BO3JEHCTBMA W yNpaBieHWs CO
CTOPOHBI YIIPaBIsAOLLEH KOMIAHUH, HE MOJICKHT
JHBEpCU(HKALIMHU U HE [TOHUIKAEM.

CucTeMHBIH pPUCK CBA3aH C HapyLIEHHEM
(¢uHaHCOBOH  cTAaOMIBHOCTH M BO3HMKILEH
HECMOcOOHOCTH BOJILIIOrO 4YHcia (HUHAHCOBBIX
MHCTUTYTOB  BBIMOJHATH  CRBOM  (DYHKUMH U
obszarenvcTBa. B cuny Oonbuioi  creneHu
B3aUMO/ICHCTRHS " B3aHMO3aBHCHMOCTH
()MHAHCOBLIX WHCTHTYTOB MekKay coOOM oLeHKa
CHCTEMHOI0 PHUCKA CJIOKHA, HO €ro peasiu3allus
MOJKET  MOBJMATbL  HAa  BCEX  YYACTHHMKOB
(vHaHCOBOro pbiHKA. YnpaBnstoiwas KOMMaHHs
He HMMEET BO3MOMKHOCTEH BO3ACHCTBMS  Ha
CHCTEMHBIH PUCK.

OnepauMoHHBbIH  pUCK, CBA3AHHBIN ¢
HapyLUCHUAMH OGu3Hec-npoLeccos,
HENpPaBHJILHBIM (GyHKLUHOHUpPOBAHHEM
TEXHHYECKHX ~ CPEACTB W MpPOTrPaMMHOIrO
obecnieyeHus,  HENpaBWIILHBIMH  JICHCTBHAMH
(Oe3neiicTBMEM)  MAM  HEAOOPOCOBECTHOCTHIO
nepcoHana  ynpasiswolleid  KOMMaHWH,  ee
KOHTPAreHTOB W [APTHEPOB, TMPUBJIEKAEMbIX K
yrnpaejieHHio  akThBaMmu  oHIoa, a  TaKkKke

BCJIEJICTBHE BHELIHWX (AKTOPOB, B TOM HYHCIIE,
NPOTHBOTIPABHBLIX JICHCTBHMH TpeTbuX JHll. K
OMepaLHOHHOMY PHUCKY OTHOCATCS BO3MOMKHbIE
YObITKH, SIBUBLUMECS pe3yabTaToOM HapylueHwii
paboTsbl MITH HEKAYECTBEHHOIO, WJTH
He100pOCOBECTHOrO MCTIOJTHEHHS CBOUX
0013aTeNbCTB OpraHu3aTropamu TOProBH,
KIMPUHTOBbIMH OpraHu3aLHaMH, JAPYTHMHU
MH(PACTPYKTYPHBIMH OpraHuzalusam HIIH
OaHKaMM, OCYLLECTBASIOLMMHU pacueTsl. C Lenbio
MUHHUMHW3ALMH onepalMuoOHHOrO pUcKa
yhnpasistoLuas KOMMaHHus e JOJKHOMH
Npe/lyCMOTPHTENILHOCTBIO OTHOCHTCA K noadopy
COTPYAHHKOB, ONMTUMH3aLMK OU3HEC-TIPOLIECCOR




NPUBECTH K HErATMBHOMY BJIMSIHUIO Ha UTOTOBBIH
MHBECTHLMOHHBIN pe3y/IbTar.

[Ipy  sTOM  KpaklHe 3aTPyAHHTEILHO
NPOTHO3UPOBATH CTECICHb BJIUSIHH S TaKHX
M3MEHEHHH Ha JEATENbHOCTb MO YIPaBJIEHUIO
(honom MM pUHAHCOBLIHA pe3yILTAaT HHBECTOPA.

C uenwto MHHHUMH3ALHH NPABOBOIO pHCKa

yrpapnstowas KOMMaHHMs co BCEil
TLIATE/ILHOCTHIO  OTHOCHTCA K M3YHYEHHIO
M3MCHCHMH B HopmatuBHOH Oasze. Takke
yNpaBisiolias  KOMMAHMA B MOJHOH  Mepe
UCMONb3YyeT  BCC  JIeTallbHble  MEXaHH3Mbl

B3aUMO/JCHCTBHS ¢ OpraHaMH roCy1apCcTBEHHOMH
BiacTH, ¢ bankom Poccuu ¢ Lenblo BiMsHMS Ha
NPUHATHE  pelleHMH N0 M3MEHEHWsAM B
3aKOHOOATEJILCTBE B MoJib3y HHBECTOPOB.

PerynatopHelit puck MOXKET MposBAsSTLCS
B (hOpME NpUMEHEeHUs K YIPaBAsSIOENd KOMIaHHK
CaHKIMH PeryJupyrolux OpraHoB Mo NpHUYMHE
HECOOTBETCTBHMS ~ 3aKoHaM,  OOLIENPHHSTBHIM
NpaBMIaM W craHgapram  npogeccHoHalbHOM
AEATENLHOCTH. Cnenctruem peajuzauum
PEryJIATOPHOrO PHCKA MOTYT CTaTh (DMHAHCOBbLIE
WK PeNyTauHOHHBIE [OTEPH  YNPaBJSIOLICH
KOMIIAHWH, 3aMlperT Ha MNPOBEAEHUE OTAEIbHBIX
onepaudii Mo ynpaBlneHHO  (OHAOM MM
AHHYJIMPOBAHHE JIMLIEH3HH yrpasJsitoei
KoMnaHuu. C 1esIbI0 HCKITKOUeHHS PEryJISTOPHOro
pHCKa  ynpaeJsioulas KOMMAaHWS  BLICTPOMJIA
CHUCTEMY  KOPIOPAaTHBHOIO  YIpaBJE€HWS W
BHYTPEHHEro KOHTpOns 17} OMnepaTHBHO
NPUHAMACT  Mepbl [0  [PHBEACHHUIO  CBOEH
JeATEIbBHOCTH B MOJIHOE  COOTBETCTBHE €
AEHCTBYIOIIMMH HOPMAaTHBHBIMH aKTaMH.

B. ®uHaHcoBbIe pUCKH.

K ¢unancoBbiM puckam, B Tom uucre,
MOTYT ObITh OTHECEHBI CJIEYIOLLIHE PHCKH:

PbIHOYHBI/LEHOBOH puCK, cBA3aHHBIN ¢
KonebaHUAMH  LIeH aKTHBOB, YKa3aHHbIX B
MHBECTHLIMOHHOM JIeKJlapaliii, KypcoB BajioT,
MPOLUEHTHLIX ~ CTABOK M Mp.  BCJIEACTBHE
MU3MEHECHHUS KOHBIOHKTYPbl PbIHKOB, B TOM YHC/IE
CHIKEHHA JIMKBUAHOCTH. DTH (DAKTOPbI CaMK M0
cebe  HAxoAATCS  MOJ  BAMSHUEM  TAKHMX
00CTOSTEILCTB, Kak HeOaronpUsTHasl
COLHMAJIbHO-)KOHOMMYECKass WM MOJUTHYECKas
CUTyalMsi, HM3MEHEHME PeryisTOPHOH Cpebl,
JICBANIbBALMA MW CYLLECTBEHHbIE KoOJIeOaHus
KypcoB oOMeHa BaJllOThl, CTUXHIHbIE OeICTRHS.

BantoTHbiit pHCK XapakTepusyercs
BO3MOYKHLIM ~ HEONAronpHsATHLIM  H3MEHEHHEM
Kypca pybns wiM WHOM BamloThl, B KOTOpOif
HOMMHHPOBAH (DMHAHCOBLIH MHCTPYMEHT, MO
OTHOLICHHIO K Kypcy pyOnsi wiu WHOM BalliOThl, B
KOTOpPOH  pacCHMTLIBAETCS  MHBECTHMLIMOHHbIH
pesyabrar uHBecTopa. Ilpw srom HeraTHBHO
MOXKET HM3MEHWTbLCA KaK CTOMMOCTb aKTHBOB B

BLIOOPY KOHTPAreHToB.

[IpaBoBoii pHCK, CBA3AHHBIH C
HEINpPEeICKa3yeMOCTbIO U3MEHEHHH AeHCTBYIOLIEro
3aKOHOJIATENILCTBA, A TaKKe C HEeCOBEPLUEHCTBOM
3aKOHOB H UHBIX HOPMATHUBHBIX aKTOB,
CTaHJAPTOB CAMOPErYIHPYEMbIX OpraHus3alluii, B
TOM HYMCJE, PEryJHUpPYIOLIMX YCJIOBHS BbIMycKa
w/unu  oOpallleHHWsl aKTHBOB, YKa3aHHbLIX B
MHBECTULIMOHHOH  aexnapauuu.  CoBeplueHHe
C/IEJIOK Ha PbIHKAX B Pa3/IMUHbIX HOPHUCAHKLMSX
CBA3AHO C JOTOJHHTEIBLHLIMU PUCKAMH.

Heobxonumo  Taroke npuHUMaTh  BO
BHUMAHHWE PHCKH, CBA3AHHBIE CO CJIOKHOCThLIO

HAaJI0roBOro 3aKOHO/ATe/bCTBA "
MPOTHBOPEUMBOCTBIO  €M0  TOJKOBaHWS M
npumeHeHus B cepe  MHBECTULIMOHHOM
JCATENILHOCTH, a TakKe PHCKH  M3MEHEHMs

Hajloroporo 3aKoHOAATE/IbCTBA, KOTOPbIE MOIYT
INPHUBECTH K HEFATUBHOMY BJIMAHHUIO Ha HTOrOBbIH
HHBECTHLIMOHHbI H pe3yibTar.

[Ipy 3TOM  KpaiiHe 3aTpyaHHUTENLHO
MPOrHO3MpPOBaTb  CTENEHb  BIMAHHS  TAKHX
M3MEHEHHH Ha [AeSTe/IbHOCTb [0 YIPaBJIEHHIO
(onaoM HiM PUHAHCOBBIN pe3ysibTaT MHBECTOPA.

C uenbio MMHUMH3aLKK TPABOBOIO PUCKA

YhpapasioLas KOMIaHus co BCEH
THATEJILHOCTLK)  OTHOCHTCS K M3YYEHMIO
M3MEHEHHH B  HopmaTtuBHOH Oaze. Takke
yhnpapjdiouias KOMIaHUA B MOJIHOH  Mepe
UCMONB3YET  BCE  JlerajibHble  MEXaHW3Mbl

B3aMMO/IEMCTBHSI C OpraHamMu roCyJapcTBEHHOM
Bj1acTH, ¢ bankom PoccuM ¢ lie/iblo BiMsHUA Ha
MPUHATHE  pelleHHH 1o  M3MEHEeHHs M B
3aKOHO/IATEJILCTBE B MOMb3Y HHBECTOPOB.

PerynsTopHblii puck MOKET NMposBAATBLCS
B (hopMe MpUMEHEHHs K ynpasasiouei KoMnaH1u
CAHKLMH PEryJIMpyIoOLKUX OPraHoB MO MpPHUYHHE
HECOOTBETCTBHMA  3aKOHAM,  OOLICMPHHATLIM
npasujlaM M cTaHaapTaMm npoheccHOHaNbLHOI
JIesATEILHOCTH. Cnencreuem peaiuzaluu
PEryJIATOPHOrO pUCKa MOTYT CTaTh (DMHAHCOBbIE
MW penyTaLMOHHLIE TOTEPH  YNPaBisIOLIEH
KOMITAHWH, 3ampeT Ha NPOBEJEHHE OTHENbHbIX
onepaudii 1o ynpaeneHWto  (OHAOM WM
aHHYJIMpOBAHHE JULIEH3HH ynpasJisitouiei
komnanuu. C Leablo UCKITIOUEHHS PeryisiTOpHOro
pUCKa  yMpaBjisiollas KOMMAHWS  BBICTPOMJIA
CHCTEMY  KOPIOPATMBHOTO  YMPaBlIEHHS M
BHYTPEHHEI0 KOHTpOJIA H onepaTUBHO
MPUHUMAET  Mepbl [0  [PUBEAEHHIO  CBOEii
JEATENBHOCTH B [OJHOE  COOTBETCTBHE ¢
JAEeHCTBYOUIMMH HOPMATHBHBIMH aKTaMH.

B. ®unancoBbie pucky.
K ¢unaHcoBbIM puckam, B TOM uucie,
MOTYT ObITh OTHECEHDI CIIEAYIOLIHE PHCKH:

PbIHOUHBIH/LLEeHOBOH pHCK, CBA3aHHBIA ¢
KonebaHHAMH  LIeH aKTHBOB, YKa3aHHbIX B




pesyabrare  WHQIALMOHHOTO  BO3JICHCTBHMA W
CHHIKEHHH peajibHOH NoOKynareabHoI
CrOCOOHOCTH  aKTHBOB,  Tak M pasMep

00A3aTeNLCTB 110 (PMHAHCOBBIM HMHCTPYMEHTAM,
MCTIONHACMBIM 33 CHET aKTUBOB (hOH/IA.

[lpouenTHpIi  puck  3akmouaercs B
noTepsax, KoTopble (OHI MOKET [MOHECTH B
pesyibrate  HeOAAronpusTHOrO  W3MEHEHMs
MPOLUEHTHOW CTABKH, BIWSIOIICH HAa KypCOBYIO
CTOMMOCTb  OO/iMrauMd ¢ (PUKCHPOBaHHBIM
AoxonoM. [IpoueHTHbIH pUCK Takke BO3HHKAET B
cilyyae, €C/id HACTYIUICHME CPOKa HCMOJHEHHs
00q3aTeNbCTB 32 CHET AKTHBOB, Pa3sMELICHHbIX B
MHCTPYMEHTbI ¢ (DMKCHPOBAHHBIM JI0XOJ0M, HE
COBIA/AET CO CPOKOM MOJYHYEHHs TMPOLIEHTHOIO
J10X0/1a OT TAKHX aKTHBOB.

Puck  JIMKBHIHOCTH peanusyercs
COKpaUICHHH WIH  OTCYTCTBHM  BO3MOMKHOCTH
npuodpecT MM pealn3oBaTh  (PUHAHCOBbIC
MHCTPYMEHTBI B HeoOxoauMoM o00bemMe W no
HeoOXoauMmoi  uene. Tlpu  onpeaeneHHbIX
PBIHOUHBIX YC/IOBHMSX, €C/IM JIMKBHAHOCTL PbIHKA
HeaJeKBaTHa, MOKET OTCYTCTBOBATh
BO3MOXHOCTh ~ ONpEAeNHTb  CTOMMOCTb  MJIH
YCTaHOBHTL CNpaBeAJIMBYIO LeHY (HHAHCOBOrO
aKTHBa, COBEPLUMThL CACJIKY MO BBIFOJHON LEHE.
Ha poiHke Moryr npucyTeTBOBAaTL  TONBKO
MHIMKATUBHbIE KOTHPOBKH, YTO MOXET MPUBECTH
K TOMY, UTO aKTHB Helb3sl OyJleT peaju30BaTh W,
TakuM 00pa3’oM, HHCTPYMEHT OyIET HAXOAUTHCS B
noprdene GpoHja 10 KOHUA cpoka norateHus 6e3
BO3MOKHOCTH peau3aLnu.

npu

(1) Pasubie  Buabl  pUCKOB  MOryT  ObIThb
B3aHMOCBs3aHbl MeX1y coboM, peanuszauus
OJIHOT'0 PHCKA MOXKET H3MEHATh YPOBEHD HIIH
MPUBOJMTL K PEAJM3aLUH APYIUX PHCKOB.

[ToMumo  MHAHCOBBIX M He(MHAHCOBBIX

(2)

PHCKOB  WHBECTMpPOBaHME B  AKTHBbI,
MpPeyCMOTPEHHbIE WHBECTHLIMOHHO#
IeKnapalmeil  MnaeBoro  MHBECTHLIMOHHOTO

(poHIa MOKET BKITIOUATD CIIEAYIOLIME PUCKH:

(a) KpeauTHblii  puck,  cBi3aHHBIA ¢
HEUCTIOIHEHWEM  JIOJDKHUKOM — CBOMX
(pMHAHCOBBLIX 00s3aTeNbLCTR WK
HeﬁﬂaroanﬂTHblM H3MEHEHHUEM HX
CTOMMOCTH  BCJICACTBHE  YXY/ILICHHMS
CMOCOOHOCTH  IOIKHMKA  MCIOJHATD
Takue 00s3aTeNnbeTRA.
K uMcny KpeamTHbIX PHCKOB, B TOM
YyHUCe, OTHOCATCS:

Puck nedonta no obimraumam v UHbIM
JIO/ITOBBIM 1IEHHBIM Oymaram, KOTOpbiIii
3aKJ1H0YaeTCsl B BO3MOKHOH
HEMIaTe:KecnocoOHOCTH OMUTEHTA
JOJIFOBBIX LEHHbIX Oymar u (Mnu) nuu,
MPeA0CTaBUBLUMX OOeCrneUeHHe Mo ITUM
LCHHbIM  Oymaram, uTO TMpHUBEAeT K
HEBO3MOXKHOCTH WITH CHHIKEHHIO

MHBECTHLIMOHHOW JIeK/iapaliii, KypcoB BaJlioT,
MPOLEHTHBIX ~ CTABOK W Mp.  BCJEACTBME
M3MEHEHHUs KOHDBIOHKTYPbI PBIHKOB, B TOM UMCIIE
CHWIKEHMS JIMKBUAHOCTH. DTH (haKTOpPbl CaMH 10
cede HaXOo4ATCA o1 BIIMAHHEM TAKKUX
00CTOATENLCTB, Kak HebJiaronpuaTHas
COLMANLHO-DKOHOMUYECKAA MM MOJUTHYECKAs
CHTyaLMs, HW3MEHEHHE PeryJsTOpPHOH  Cpebl,
JeBajibBalMs WM CYILECTBEHHbIE KojieObaHus
KypcoB 00MeHa BajllOThbl, CTUXHIiHbIE DE/1CTBMS.

Bantotubiii PHCK  XapakTepu3yercs
BO3MOJKHbIM ~ HEONAaronpusiTHLIM ~ M3MEHEHHEM
Kypca pyOas WM WHOH BaIOTbI, B KOTOPOH
HOMHHHMPOBAH (HMHAHCOBLIH MHCTPYMEHT, MO
OTHOLIEHHIO K Kypey pyOJist WM WHO# BaliOThI, B
KOTOPOH  pacCUMTBIBACTCS  MHBECTHLMOHHbIN
pesysnsrar uHBectopa. Ilpu sTOM HeraTHBHO
MOXKET H3MEHHWTbCS KaK CTOMMOCTb aKTHBOB B

pesyabrate  MHQIAIMOHHOIO  BO3ACHCTBUA M
CHHMIKEHHH peasbHOMN MOKYNare/ibHOM
CNocOOHOCTH  aKTHBOB, Tak M pasmep

00s3aTe/IbCTB 110 (PUHAHCOBBIM HHCTPYMEHTAM,
MCTIOTHAEMbBIM 32 CUET aKTHBOB (hOHA.

[IpouenTHblli  puck  3akjtouaercs B
noTepsAx, KOTOpble (POHJ MOMKET [OHEeCTH B
pesynbTate  HebJAronpusTHOrO  W3MEHEHUs
MPOLEHTHOH CTaBKH, BIIMAIOLICH Ha KypCOBYHO
CTOUMOCTh ~ obsMraumii ¢ (hMKCHPOBAHHLIM
noxoaom. IlpoueHTHbIH pUCK Taloke BO3HMKAET B
cllydae, €C/IH HACTYIUICHHE CPOKa MCIOJIHEHMs
00A3aTe/ILCTB 32 CYET aKTHBOB, Pa3MELLEHHBIX B
MHCTPYMEHTBI ¢ (DUKCHPOBAHHBIM JIOXO/IOM, HE
COBMANaeT CO CPOKOM [MOJIyYEHHs MPOLEHTHOIrO
J1I0X0J1a OT TAKMX aKTHBOB.

Puck JMKBMIHOCTH peanusyercs npu
COKpALUEHHH WM OTCYTCTBHM  BO3MOMKHOCTH
NMpMOOpecTH  MIW  peanu3oBaTh  (PUHAHCOBBIE
MHCTPYMEHTBI B HeoOXoauMoM o0beMe M 1o
HeoOxoauMol  wnene. llpu  onpeneneHHbIx
PBIHOYHBIX YCIOBHMAX, €C/IM JIMKBMAHOCTL PbIHKA
HeajleKBaTHa, MOXKET OTCYTCTBOBATh
BO3MOKHOCTb ~ OMpPEJEAHTb  CTOUMOCTb  WIIH
YCTAHOBHUTb CHPAaBEIMBYIO LeHY (PHHAHCOBOTrO
aKTHBA, COBEPIIUTbL CAEJKY MO BBIFOJHOW LiEHE.
Ha poinke MOryT npHCyTeTBOBaTB — TONLKO
MH/IMKATHBHbIC KOTHMPOBKH, UYTO MOKET MPHUBECTH
K TOMY, 4TO aKTMB Hejb3si Oy/eT peanu3oBarh W,
TaKMM 00pa3oM, MHCTPYMEHT Oy1eT HAXOAUThCS B
noprdee GpoHaa 10 KOHLA CpOKa noraueHus 6es
BO3MOKHOCTH pealii3aliny.

(1) Pasubie  Buabl pPUCKOB  MOryT ObITh
B3aHMOCBS3aHbl MEIITY coboi,
peanuzallig  OJHOMO  pUCKA  MOXKET

M3MEHSTb YPOBEHb MJIM MNPUBOAMTL K
peai3aluu Ipyrux prucKoB.

(2) Tlomumo pHMHAHCOBBIX M HE(DHHAHCOBBIX
PHCKOB  HHBECTHPOBAHWME B  aKTHBbI,
NpeaycMOTPEeHHbIE WHBECTHULIMOHHOM
JIEKJIapaLMel naeBoro MHBECTHULIMOHHOIO




(6)

BEPOSITHOCTH ~ MOracMTb  JIOJTOBbIE
LieHHble Oymaru (Mpou3BecTH KyNOHHble
BbIIUIATBL MO HWUM,  WCIOJIHWTD
00513aTeIbCTBA MO BBIKYIY, B TOM YHCI/IE
JIOCPOYHOMY, 10/ITOBBIX LIEHHbIX Dymar)
B CPOK M B 110JIHOM 00beMme.

MuBectop Hecer puck jedoara B
OTHOIIEHHH AKTHBOB, BXO/ALIMX B
cocrae ¢oHaa.

C uenbio nojiepixKaHus COOTHOLIEHHs
PHCK/JIOXOJIHOCTL B COOTBETCTBHHM C
MHBECTHLUMOHHONW Jleknapauueil ¢oHaa
YNpaBlsAOIIAs  KOMIAHHs  BbICTPOMIIA
CUCTEMY ynpaBieHus noprdenem ponaa
M PHCK-MEHEIIKMEHTA.

Puck KoHTpareHta — Tperbero Jivia
NPOSRJIAETCA B PHUCKE HEUCITOJIHEHHUS
nepea  ynpasisiollei
KOMIMaHHWeH CO CTOPOHBLI KOHTPAreHTOB.

0043aTeNILCTB
VYnpapnstoiuas KOMNaHUs He MOKET
rapaHTUpoBaTh Onarue HamepeHus U
CnocoOHOCTL B OYAYLIEM BBINOJHATD
NpUHATbIE Ha ceOs 00A3aTeNbCTBA CO
CTOPOHbI

PbIHOYHbIX KOHTPAareHTOB,

OpoKepoB, pacueTHbIX OpraHu3aiuii,
NIETIO3HTAPUEB, KJIIMPHHTOBBIX CHCTEM,
pacueTHbIX OaHKOB, MJ1aTEKHbIX

arceHTOoB, 61"[])?1( W TMPOYUX TPETbHUX JIHL,

YTO  MOXKET MPUBECTH K  [OTEPSM
KJTHEHTA, HEeCMOTpst Ha
npeAnpUHUMaeMble ynpaestolei
KOMMaHHeH yeHIIus rno
100poCcOBECTHOMY BLIOOPY

BbILLICTECPEYHUCIICHHBIX JIULL.

MuBecTMPOBAaHUIO B MHOCTpaHHbIE
LleHHble Oymaru TMpUCYLIH OMUCAHHbIE
BBILIE  PUCKH  CO  CJIEAYIOLMMH
0COOCHHOCTSAMH.

HHocTpaHHbie (puHaHCcOBbIE
MHCTPYMEHTbI M aKTHBbI MOIYT ObITb

npuodpereHsl 3a  pydeskoM  MAM  Ha
pOCCUICKOM, B TOM qyuclie
OPraHU30BAHHOM pBIHKE,

[TpumMenuresbHO K TaKHUM

MHCTPYMEHTAM CTpaTerMyeckuii pHCK,
CHUCTEMHBIH PHCK W MpaBOBOH pPHCK,
CBOWCTBEHHbIE POCCHICKHM  PbIHKaM,
JOTIOJIHSAIOTCSl aHAJIOTHYHBIMH PUCKAMM,
CBOMCTBEHHbIMH cTpaHam, rae
BBIMYLIEHbI HW/MAM  0OpaliatoTes  3TH

AKTHBBLI.

Bo3mokHOCTH cyae0HOR 3aluThl npae
Ha WHOCTPAHHbIC AKTHBBI MOTFYT OblTh

CYLIECTBEHHO OrpaHHYCHbI

(6) UuBecTHpoBaHHIO B

(GoHaa MOMKET BKJIIOYATH CJEAYIOLIME
PHCKH:
(a) KpeaurtHslii puck, cBS3aHHbIH

¢ HEUCIOIHEHHEM
JOJKHAKOM CBOMX
(huHaHCOBBIX  00s3aTENLCTR
WK HeOIaronpusaTHBIM
W3MEHEHHEM HX CTOMMOCTH
BCJIE/ICTBHE YXYy/ILIEeHUs
CNocoOHOCTH JOMKHUKA
MCTIONHATh TaKue
o0s3arenbeTBa.

K uucny KpeauTHBIX PHCKOB, B TOM
YHcIie, OTHOCATCS:

Puck ngedonra no obaurauusM ¥ MHbIM
JOJTOBbIM LIEHHBIM Oymaram, KOTOpbIid
3aKII04acTCs B BO3MOKHOH
HerJIaTe:KecnocoOHOCTH OMHMTEHTA
JIOJITOBBLIX LIEHHBIX Oymar v (Wiu) Jui,
NpeaoCTaBUBIIMX o0ecnevueH e Mo ITHM
LeHHbIM Oymaram, uTO TpPHBEAET K

HEBO3MOKHOCTH HITH CHHWIKEHHIO
BEPOATHOCTH NnoracHuThb JA0JITOBLIE
LHEHHbIC 6ymam (npomaecm KYMNOHHLIC
BbITIJ1ATHI no HHM, HCMOJIHHUTDL

00s13aTe/IbCTRA MO BBIKYMY, B TOM UHCIE
JIOCPOYHOMY, JIOJITORBIX LIEHHbIX Oymar)
B CPOK W B NOJIHOM 0Obeme.

MuBectop Hecer puck jpedonta B
OTHOLUEHHUM AKTHBOB, BXOJALIMX B
cocTar (poH/a.

C uenblo noaaep:KaHusi COOTHOLLEHHS
PHUCK/IOXO/IHOCTE B COOTBETCTBUM €
MHBECTMLIMOHHON aAeksapauveil doHaa
YOparsioas KOMIMAHUS  BbICTPOM/IA
cUCTeMY ynparjeHus noprdenem (on/a
M PUCK-MEHEDKMEHTA.

Puck KoHTpareHTa — TpeThero nuua
NposABIAETCA B PHCKE HEHUCTIOMHEHMs
00s3aTe/IbCTB  Nepes  ynpasisioueH

KOMITAHHEH CO CTOPOHbI KOHTPAreHTOR.
Ynpasasiouas KOMNaHUs HE MOIKET
rapaHTUpoBaTh OJlare HaMepeHus M
crnocoOHOCTE B OyjyluemM BbINOJIHSTD
npuHsATbHIe Ha cebs obsf3aTenbcTBa CO
CTOPOHbl  PLIHOYHBIX ~ KOHTPareHToB,
OpOKepoB, pacyeTHbIX OpraHu3aLuii,
JEMNO3UTapueB, KIUPHUHITOBBLIX CHCTEM,
pacueTHbIX OaHkoB, MAATEKHbBIX
areHTOR, OUP/K U MPOUYHX TPEThUX JIKLL,
YTO  MOXKET [PUBECTH K  TIOTEpsaM
KJTHEHTA, HeCMOTpst Ha
npeanpuHUMaeMble yrpasisioie
KOMTMaHHeH YCHIIHA o
100pocoBeECTHOMY BbIOOpPY
BbILLIENEPEUHCICHHBIX JIHIL.

MHOCTPaHHbIE
LEHHbIC Oymard MpUCyLIM OMNUCaHHbIE
BbILIE  PHUCKM  CO  CJIEAYIOLIHMH
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HEOOXOAUMOCTbBIO
3apyOexHble
NpaBoOOXPaHUTE/IbHbIE OPraHbl.

oOpatieHus B
cyaeOHble H

OOwensBecTHa  nmpaMas  3aBUCHMOCTb
BEJIMUMH  OXKMJaeMOH npuObLUIM  OT  ypOBHS
NPUHUMAEMOrO pUcka. OntumansHoe

COOTHOLUEHHE YPOBHEH pHCKA W OIKHIAEMOM
NPUOBIIH Pa3MYHO M 3aBUCHT OT LEJIOro psaa
00BEKTHBHBIX M cyObekTHBHBIX (akTopos. Ilpu
MJIaHUPOBAHUK U

NPOBEIEHHUH  Oonepauuid ¢

HHBCCTHLMOHHBIMH  NIaIMH ~ UHBECTOP

AOJIZKEH NMOMHHUTB, YTO Ha MPAaKTHKE BO3MOMKHOCTH

BCeraa

MOJIOKMTEBHOIO W OTPULATENILHOTO OTKJIOHEHUS
peajbHOro pesyibTaTa OT  3aljlaHUPOBAHHOIO
(nim OXKMJJAEMOr0)  4acTo  CYUIECTBYIOT
OTHOBPEMEHHO U PEaM3YIOTCs B 3aBUCHMMOCTH OT
uejsoro  psaaa 00CTOATENBLCTR,
CTEMEHb  Y4eTa  KOTOpPbIX,

onpeaessacT PE3YJILTATUBHOCTDb

KOHKPETHbIX
coOCTBEHHO, H
onepauui
HHBECTOpA.

Pesynbrarel aesTenbHOCTH Yiipasisiowei
KOMIaHHHY B NPOLUIOM HE SBJISIIOTCS rapaHTHew
noxonos @Donpga B OyaylleM, M pelliEHHE O
npuodpereHuu

HHBECTHLUHOHHbBIX nacs

[NPUHHUMACTCAH HHBECTOPOM CaMOCTOATEJ/ILHO

[TOCJI€ O3HAKOMJICHHS € HACTOALLIUMH l'[paBunaMH.

(B)

0COOEHHOCTAMH.
MHocrpantbie dhrHaHCOBbIE
MHCTPYMEHTbI W aKTHBbI MOI'YT ObITh

npuobpereHsbl 3a  pybexxom MM Ha
pOCCl/]!:'iCKOM, B TOM YUCJIE
OpraHU30BaHHOM pbIHKE.

[TpumenuTensHo K TaKUM

MHCTPYMEHTAM CTPaTErHYeCKHH PHCK,
CHCTEMHBIH pHCK M TPaBOBOH pPUCK,
CBOWCTBEHHBIE POCCHHCKHM  pbIHKaM,
JOTOJIHAKOTCA aHAIOTHYHBIMH PUCKaMMU,
CBOMCTBEHHBLIMH cTpaHam, rae
BbIITYLUEHbI W/WIK  obpaliatoTest 3TH
AKTHBbI.

BosmoskHOCTH cyaeOHOH 3alluThl npas
Ha WHOCTpPaHHble AKTHBLI MOIYT ObITb

CYUWECTBEHHO OrpaHH4€HbI
HEOOX0IMMOCTBIO obpatieHHs B
3apyOeKHbIC cyeOHble u

[IPaBOOXPAHHUTEIIbHLIC OPTraHbl.

MHBecTHpoBaHHE B MPOM3BO/HBIE
(rHaHCcOBbIE MHCTPYMEHTDI
((prouepcenl, ONMUMOHBI), Kak MPaBHJIO,
CBA3aHO ¢ OO/BLIMM YPOBHEM pHCKa W

MOIKET ObITh CONPSAXKEHO Cco
3HAYHUTCJIBHBIMUW Y6bITKaMP{.
Tai(, IpH MOKYIKE OTNUHOHHOIO

KOHTpaKkTa norepu, B obLuem ciy4ae, He
NpeBbICAT BE/IMUMHY  YIJIAYEHHbIX
NPeMHU, BO3HAIPAMIEHHS W PaCcXO/0B,
CBA3aHHBIX C MX cOBepuieHHeM. B To
BpEMsl  KaKk  Npojaxka  OMIMOHHBIX
KOHTPAKTOB H 3aKJIlo4eHHe
(hbroyepcHbIX KOHTPaKTOR npu
OTHOCHUTEJILHO HeOOJIBbLLIMX
HeONnaronpusITHBIX KoMebDaHHAX LEH Ha
pbIHKE MOTyYT NMpPHBECTH K
3HAYMTE/IbHbIM YOBITKAM, a B ciaydae
NpoJakH (PbLIOYEPCHBIX KOHTPAKTOB W
NpoJa)Kh  OMUMOHOB  HA  [OKYIKY
(onuKroHOB «KOJII») - K
HEOrPaHWUYEHHbIM YObITKaM.

[ToMrmO 0011ero pLIHOYHOTO pHCKa TPH
COBEPLUEHHHU  OMEpallid  Ha  pPbIHKE
LEeHHbIX Oymar, B ciyvae COBeplIeHHs
onepaumit ¢ MPOU3BOHBIMH

(bHHaHCOBbIM[/I HHCTPYMEHTaMH
BO3MOZKCH PHCK HBGHHFOHPHHTHOFO
MU3MEHCHHWA LCHbI Kak dJMHaHCOBbIX

HHCTPYMEHTOR, ABSIOLIMXCS Oa3UCHBbIM
AKTHBOM  TMPOW3BOAHBLIX (PMHAHCOBBIX
HHCTPYMEHTOB, Tak W  PHCK B
OTHOLIEHWW AKTHBOB, KOTOpbIE CIy;KaT
obecrneveHHeM. B ciydae
HeONaronpUATHOrO  M3MEHEHHMs  LIEHbI
doHa MOIKET B CpaBHUTEILHO KOPOTKH I
CPOK MOTEPSTL CPEACTBA, SAB/AIOLIMECS
obecrieyeHHeM MO MPOM3BOAHOMY
(DMHAHCOBOMY MHCTPYMEHTY.
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(r)  HHBecTHpoBaHMIO B HEABMIKMMOE
MMYLIECTBO W HMMYLUECTBEHHbIE [paBa Ha
HEABHWIKUMOE HWMYLIECTBO TMIPUCYLIH OIMKMCAHHLIC
BbILLE PUCKH CO CJIEAYIOLWMH 0COOEHHOCTAMM.

[lpouecc  skcnnyaraumm  00bEKTOB
HEIBHIKHMOTO MMYILLECTBA
COMNPOBONKIALTCS pHCKaMH
HECOOTBETCTBYHOLIErD  XO3AHCTBEHHOrO
yrnpaBieHuss 00BEKTOM HEIBUIKUMOCTH
W, Kak CJIe/ICTRUE, CHUKEHHUs ero
IKCMTyaTalMOHHBIX XapaKkTePUCTHK.
['pagocTpouTeibHbIE,  MPOEKTHbIE W
TEXHOJIOTHYECKHE PUCKHM  CBH3aHbl €

HenpaBHIIbHBIM BbIOOpOM mecTa
peanuzanuu npoekra, ero
HECOOTBETCTBHEM OKpyIKatoLLeH
3acTpoiike, OLIMOKaMHU B

KOHCTPYKTHBHBIX PELUCHHAX, HEBCPHLIM
Bbl60p0M MaTepHaJioB U Ip.

B pesyabrare (u3uueckoro crapeHus u
BJIMSIHUSA  BHELUHMX HeOnaronpusTHbIX
(bakTOopoB  (MpUpOJHBLIX  Oe/nCTBHI,

TEXHOIEHHBIX upe3BblYaHHbIX
CUTyallMi, B TOM YHC/IE NOKAPOB W 11p.)
MPOMUCXOAUT YMEHbLLEHHE
paboTtocnocobHOCTH 00bEKTOB

HEABHIKHUMOI0 HMYLLECTBA.

ﬂpu HHBECTHPOBAHUHW B HEIABHKHUMOC
HMYLLIECTBO HEeoOXO0AHUMO TAKIKE
NMPpHHUMATL BO BHHMaAHHE PHCKH,
CBA3AHHBIC C!

- HEBO3MOYKHOCTBIO/HECTIOCOOHOCTBIO

athdexTHBHOrO MCMOJIb30BaAHMS,
KOTOpOE rnoapasymeBpacT Takoe
HCIOJIb30BaHUE 00BEKTOB

HE/IBJKMMOTO  MMYLLECTBa, KOTOpPOE
MaKCUMH3HUPYET €ro MNpoyKTHBHOCTD,
YTO COOTBETCTBYET €ro HaubGoJblieH
CTOMMOCTH, M KOTOpoe (pU3HUECKH
BO3MOKHO, IOPUAMYECKH pa3pelleH0 W
(hMHAHCOBO OMpaBaaHHO;

= HeBOBMO)KHOCTbI'O/HeCﬂOCO6HOCTbIO
MpoaaxKu obbekTa HEJIBUIKUMOTIO
umMyLiecTea 110 HEHE BbIIIE 1EHbI
HUHBECTHPOBAHMUS

e HEBO3MOKHOCTbLI/HECTIOCOOHOCTBIO
HaHTH ApEeHAATOPOB Ha 00BEKTHI
HEABHKHUMOI0O UMYLLIECTBA,

- HEBO3MOKHOCTLIO/3a/1CPHKKOM
nepeBo/la  MMYILECTBEHHBIX [paB Ha
HEJIBWKMMOE HMYILECTBO B  OO0BEKTbI
HEJIBHIKMMOTO MMYLIECTRA.

Heapuskumoe UMyLEcTBO MOXKET ObITb
npuobpereH0  HAa  POCCHMHCKOM M
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HUHOCTPAaHHOM pPbIHKE, anMeHVITERhHO
K HEIBHKHMOMY HUMYLIECTBY,
pacronaralouieMycss Ha  TEPPHTOPHHM
HHOCTpPaHHOIO rocyaapcrea, PHUCKH,
CBOHMCTBEHHBIE POCCHHCKHM  PBIHKAM,
AONOJIHAKTCA aHAJIOTHYHBIMH PUCKAMH,

CBOHCTBEHHBIMH cTpaHam, re
pacrionaraercs HEABHKMMOE
MMYILECTBO.

[Tpu MpHoOpeTeHHH 3eMEJIbHbIX

YHaCTKOB TIJIABHBIM MPHUHLUKMIIOM OLIEHKH
PUCKOB SBJISIETCH  TPHHLKII HauboJiee

AP PEKTHBHOIO UCTOJIb30BAHHS.
HHBCCTHPOBHHHI{) B 3€MEJIbHBLIC
YHaCTKH TaKKE XapaKTepHbl PHUCKH
HEeHaaJexalero HUCIOJIb30BaAHMWA

3€MENIbHOIO  YYaCTKa OTHOCHTEJILHOIO
€ro KaTeropuu, 4To KacaeTcs CUTyaLlH,
Korja 3eMeJibHbIe YUYACTKH
MCIONbL3YIOTCS HE B COOTBETCTBHM C
YCTAHOB/IEHHbIM Ul HMX  LIEJIEBBIM
HazHauenueM. OJHHUM M3 BO3MOXHBIX
CIIEJICTBUH JaHHOro pucka sBisieTcs
CHHXKEHME  KA4YeCTBEHHBIX  CBOMCTR
3€MEJIbHBIX ~ YYAacTKOB  OT/EJIbHbBIX
kareropuid. Kpome Toro, npaea Ha
3eMEJIbHbIE  YYAacTKM  MOIyT  ObITh
npeKpatieHbl MK OI'PAHHYEHDI
(M3bsITHE, PEKBM3ULIMS) B COOTBETCTBHH
C 3eMeJIbHBIM 3aKOHOIATE/IbCTBOM.

(1) MHBeCTHPOBAHHMIO B MHOE UMYIIECTBO M
MMYLUECTBEHHbIE  [paBa,  MPeAyCMOTPEHHbIC
MHBECTHLIMOHHOH Jekapaumeit Donaa, npucyiiu
ONMHCAHHbIE BBILLE PUCKH.

Peuenue 0 npuobpeTeHuH
MHBECTHLIMOHHBIX naes DoHna
NMpHHHUMAETCs MHBECTOPOM
CaMOCTOSITENBHO MOC/IE O3HAKOMJICHHS C
HACTOSLIMMH [IpaBunamu,

HWHBECTHLIMOHHON Jekiapauueit Donaa
W OLEHKH PWUCKOB WHBECTHPOBAHHA B
dKTHBbI, YKa3aHHbIC B HHBeCTHLlHOHHOI‘jI
neknapaunu @onpa.

OfulenszBecTHa mnpsiMas 3aBUCHMMOCTb  BEJIMHUMH
0KMaeMOH NPUOBLUIM OT YPOBHS MPHHUMAEMOTO
pucka. OnTUMaibHOE COOTHOLLEHWE YPOBHEH
pucka M OXKHAAeMOH npuObLUIM pasiinyHO M
3aBMCHT OT LEJIOr0 psAjga OOBEKTHBHBIX W
cyObexTuBHBIX (pakTopoB. [lpu nuaHupoBaHMH W
MPOBEACHHUH OMNepauuii ¢ HHBECTULMOHHBIMH
nasM{ UHBECTOP BCETAa J0JKEH MOMHHTD, YTO Ha
MPAKTHKE BO3MOMKHOCTH  MOJIOKHTENLHOIO W
OTPHLATEILHOTO OTKJIOHEHH peasbHOrO
pesyabTaTa  OT  3aMJiaHUPOBAHHOrO  (MJIM
OKH/IAEMOT0) YacTO CYLLECTBYIOT OJHOBPEMEHHO
M peajM3yloTcs B 3aBUCHMOCTH OT LIENOro psija
KOHKPETHBbIX  00CTOSTENLCTB, CTENeHb ydera
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KOTOPBIX, coOCTBEHHO, M onpeaenser
PE3YJIbTATUBHOCTDL onepauuﬁ HHBECTOpA.
I—[pl’lBeﬂ,eHH bIC CBCACHHWA OTPAXKAIOT TOUKY 3peHuA
1 cOOCTBEHHBIC OLICHKH YIPAB/SIOEH KOMIAHUH
M B CUJTY 5TOr'O HE ABJIAOTCH MCHEPIbIBAOLWMMH,
Pesynbrarel esrtenbHocTH Yripaasionieii
KOMIIAHHH B TMPOLIJIOM HE ABJIAKTCA rapal-n‘neﬁ
aoxonoe @onma B Oyayuiem, M pelleHue o

npuodpeTeHrH MHBECTULIHOHHBIX naes
NPUHUMAETCH  HMHBECTOPOM  CAMOCTOATE/LHO
nociie 03HAKOMJIeHUs ¢ HacToswmnmMu [Tpasunamu.
nn. 4) n. 36 nn. 4) m 36
4) npaBo BIAAENbLUEE MHBECTHLMOHHbIX 4) npaBo Ba/E/bLER HHBECTHIIMOHHBIX
rnaes Ha NOJy4eHHe noxonaa Mo | Naes Ha NOJYYEHHUE JIOXO0/1a N0
MHBECTHIIMOHHOMY Malo; MHBECTHLIMOHHOMY Mato;
Jloxon MO WHBECTHLUMOHHBIM  MasiM
Hoxon  no  HHBECTULUMOHHBLIM — NAAM | puinnaudpaercss BAAAEIBIAM MHBECTHLHOHHBIX

BhITINTAYUBAETCA  BJlae/iblaM HMHBECTHULIMOHHBLIX
rnacee pas B KBapraJl.

[Toa oT4yeTHBIMH nepuoaaMu NMOHUMarKTCA
Clieyromme nepruoabl.

- ¢ 1 sHBaps no 31 mapra;

- ¢ 1 anpens no 30 uioHs;

- ¢ 1 wrons no 30 cenrsndps;

- ¢ 1 okrs6ps no 31 nexabps;

Jloxon N0 MHBECTHMLMOHHBIM  NasM
BbITIJIAUMBACTCH  BJIaAENblaAM  HHBECTHLIMOHHBIX
MAeB HCXO/1 M3 KOJIMYECTBA NMPUHANEKALLMX UM
WHBECTHIIMOHHBIX TMaeB Ha Jary COCTaB/IeHHs
CHUCKa ML, WMCIOUIMX MpaBO Ha MoJlyyeHHue
JI0X0J1a MO0 MHBECTHULMOHHBIM NasM. YKazaHHbIH
CIMCOK JIML[ COCTABJISICTCA HA OCHOBAHUM JIAHHbIX
peecTpa BlaJE/bLIEB MHBECTHLIMOHHBIX TAeB Mo
COCTOSIHMIO  Ha  nocielHuit  padoumit  aeHb
OTYETHOr0 nepuo/a.

Beinnata jgoxona  OCyllecTBiseTcs B
TeueHHe 3 MeCsLEeB ¢ 1aThl OKOHYAHHUS OTUETHOrO
nepHo/Ia.

Jloxon Mo WHBECTHMLIMOHHOMY  Mako
onpenenserca nyrem nejiedus Jloxona no secem
MHBECTHLIMOHHBIM MasiM, MO/JIEIKALLEr0 BbIMJIATE
BJ1a/le/1bLAM MHBECTHMLIMOHHBLIX  TaeB, Ha
KOJIMYECTRO MHBECTHLHOHHBIX MaeB, yKazaHHOE B
peecTpe BJIAJIC/ILLEE WHBECTHIIMOHHBIX [AEB IO
COCTOSIHMIO  HAa  1OC/AeIHMH  padouuii  aeHb
OTYETHOTO roja.

Jloxon mo BceM WHBECTHMLHMOHHBIM MasM,
NnoiIeKaluii BbITJIATE BJIJIC/1bLIAM
WHBECTHLIMOHHBIX naes, COCTABJIAET 99
(/leBsAHOCTO 1EBATH) MMPOUEHTOB OT pa3HHLIbI
MEX1Y A0XOJ0M M PacxodoM OT AESTeJIbHOCTH
@onma 3a  orTuyeTHbli  nepuoa. Jloxoa ot
Aedre/ibHOCTH  DoHJa 3a  OTHETHbIH  nepuoj

naee pas B KBapTall.

[Ton oTueTHBLIMM TMEpUOJAMH MOHMMAIOTCH
CleayHOLLHE MePHOIbI:

- ¢ | suBaps no 31 mapra;

- ¢ | anpens no 30 uioHs;

- ¢ 1 utons no 30 centadpsi;

- ¢ 1 oxrabps no 31 nexabps;

Jloxon 1o MHBECTULMOHHBLIM  Masm
BbIMJIAYMBACTCA  BNIAJIE/bIAM  MHBECTULIMOHHBIX
MaeB UCXOJA M3 KOJMYECTBA MPHHAJICKALIHX WM
WHBECTHLIHOHHBIX T11a€B Ha ATy COCTAaBJICHHS
CMHCKA JIML, MMEIOLMX TMpaBO Ha TMOJyYeHHE
JIOX0/1a 110 MHBECTULIMOHHBIM NasiM. YKazaHHbIH
CIMCOK JIML, COCTABSETCSI HA OCHOBAHHMHM JIaHHbIX
peecTpa BAae/NbLEB MHBECTHLHOHHBIX MAEB MO
COCTOSIHHIO  Ha  nocheaHuii  pabouuit  jaemb
OTYETHOI'O MepHo/Ia.

Bbinnata  jloxosa  OCyUIECTBASETCS B
TeueHHe 3 MecsLEB ¢ JaThl OKOHYAHUS OTYETHOTO
nepuoaa.

Jloxon  no  MHBECTHUMOHHOMY  Maro
onpeaensiercst nyrem jJenenus loxomna no ecem
MHBECTULIMOHHBIM TasM, MOAJIEKALLErO BblriaTe
BJIaJIeNIbLIAM HHBECTHLIHOHHBIX rnaes, Ha
KOJIMYECTBO MHBECTHLIMOHHBIX MAeB, YKa3aHHOE B
peecTpe BIAAEbLUEB MHBECTHULHOHHBIX Maes 1o
COCTOSHMIO  Ha  rnociequuii  pabouuii  aeHb
OTYETHOro roja.

Jloxon no BceM MHBECTHLMOHHBIM MasM,
noasexKalii BbINJIaTe BiajenbLam
WHBECTULIMOHHBIX rnaes, COCTABJIAET 99
(JleBsiHOCTO  /1eBATB) MPOLEHTOB OT  pasHMLLbI
MEMY J0XO/IOM H PACXOJ0M OT AeATe/IbHOCTH
@QoHza 3a OTYETHBIH MepUHoa 33  MHHYCOM
BO3HArPaXKaeHUs YK, NpeLyCMOTPEHHOTO

14




Onpeac/AcTea Kak Cymma:

- JIOXO/10B oT 00BLEKTOB

HEJIBMSKMMOCTH B apeHLy;

clavym

- J0OXOJAOB OT peanu3auud HEIABUIKUMOIO
MMYLLECTRBA,  MpaB  apeHAbl  HEABHIKHMOrO
MMYLLECTBA (nanee — 0OBEKThI HHBECTHPOBAHHS ),

- MPOUCHTOB, HAYHMCJ/ICHHbLIX HA OCTATKH MO
pacyYeTHbLIM cHeTaMm H Mo 63HKOBCKHM BKJiagam
(nenosuram).

[Ton noxomom oT peanuzaumu 0OLEKTOB
MHBECTUPOBAHMSI TMOHUMAETCS  IMOJOKHTE/ILHAS
pasHULA MEXKAY CYMMOH [eHeXHBIX CpeICcTB
(Bbipyuka) (6e3 HJIC), nocTynuBmed Ha
pacueTHbli cuet Monaa:

- B TCKYWEM OTYHETHOM TMEpHoae 3a
pCajM30BaHHbIC B TEKYLIEM OTYETHOM II€pHO/IE
00BEKThI HHBECTHPOBAHMA,

- B MpeablaylMX OTYETHBLIX [epHoaax
(aBaHCbl) 332 peaqM3OBaHHbIE B TEKYLLEM
OTYETHOM NEepPHOAE 00bEKTbI MHBECTUPOBAHHS,

- B TEKylIEeM OTYETHOM [epHoje 3a
peajin30BaHHbIE B MPEALIAYLUMX  OTHETHbIX
nepuoaax 00beKTbl HHBECTHPOBAHMS,

M CYMMOIA JIEHEIKHbIX CpeacTs,
3aTpayeHHBIX Ha  npuoOpeTeHHe  OOBEKTOB
HHBECTHPOBAHUS.

[lon poxomom or cpauu  oObeKkToB

HEABHIKHUMOCTH B apeHay IMOHHUMAaETCs CymMmMa
AeHexHbIX cpeacts (6e3 HJIC), nocrynusiias Ha
pacueTHblii cuer DOHAA B TEKYIIEM OTYETHOM
Mepuoae, 3a MCKIOYEHHEM  aBaHCOBBLIX W
rapaHTHHHBIX TMJaTekel, B COOTBETCTBHM C
JAOroBopamMu apeH/bl.

Pacxon ot jaesarensHocty  Douja
OTHYETHBIH NEPHOJ ONpPEaensaeTcs Kak CymMMa:

3a

- Pacxo/oB, MOHECEHHbIX B COOTBETCTBHH C
HACTOALLMMH npaBHIaMH JIOBEPHUTENILHOTO
yrpaeyieHHs;

- yOBITKOB OT peasM3alMd HEABHIKUMOIO
MMYLIECTBA, MpaB  apeH[bl  HEABHIKMMOIO
MMYLIECTBA (J1a1ee — 0OBEKTbl MHBECTHPOBAHUA );

ITonq  pacxonamu, MOHECEHHLIMH B
COOTBETCTBMHM € HACTOSALUMMM  [IPaBH/IaMU
MOHHUMAIOTCA pacxoibl, ykazaHHbie B riase XIII
HACTOALIMX MPABHII;

[Ton yObITKOM OT peaimzauun OOBEKTOB

nyHkToMm |14,

Hoxon or pedarenbHoctd  Douga  3a
OTYETHBIH NMEePHOJL ONpEaeIsieTCs Kak CyMMa:
- JIOXOI0OB  OT  chauu  OOBLEKTOB

HEJIBUKUMOCTH B apeHay,

- JIOXOJIOB OT peaju3aluu HeIABHKHMOIro
UMYLIECTBA,  MpaB  apeHjabl  HEABHIKMMOro
UMYyLLeCTBa (Jajiee — 0ObeKTbl MHBECTHPOBAHHS ),

- MPOLIEHTOB, HAYHCIIEHHBIX HA OCTATKH IO
pacyeTHbIM cyeTam M no OaHKOBCKMM BK/ajlam
(nenosuram).

[Ton noxonoMm oT peaiuzalud 0OBLEKTOB
MHBECTUPOBAHMS TMOHHUMAETCH  TMOJOKHUTEIbHAS
pasHULA MEeKIY CYMMOH JIEHEKHBIX CPEICTB
(Bbipyuka) (6e3 HJIC), nocrynuBlied Ha
pacueTHbiit cuer Donja:

- B TEKYLIEM OTHETHOM [QEpHOIE 3a
peaiu30BaHHbIE B TEKYLUEM OTYETHOM [IE€pHO/IEC
00bEKTHI HUHBECTHPOBAHHA!

- B NpedblAyLIMX OTYETHBIX MepHojIax
(aBaHchl) 33  peajlM30BaHHbIE B TEKYLIEM
OTHYETHOM Nepro/ie 00bEKTbI MHHBECTHPOBAHHSI;

- B TeKyUJ,EM OTUHECTHOM nepnone 3d
peaJ'IH3OBaHHbIe B npenblﬂymux OTHYHETHbBIX
nepuojax 00bLEKTh MHBECTHPOBAHHMS,

H CyMMOﬁ JCHEKHbIX CPEACTB,
EHTPaHeHHbIX Ha npuo6peTeHMe OGLGKTOB
HHBECTHPOB&HHH.

[Ton noxomoM  oOr  caayd  OOBLEKTOR

HEJBHKMMOCTH B apeH1y MOHUMAeTCs cymma
neHexHbIx cpencts (6es HJC), nocrynueiuas Ha
pacuetHbiii cueT DoHAa B TEKyllEeM OTYETHOM
Nnepuoje, 3a MCK/IIOYEHHEM  ABAHCOBBLIX M
rapaHTHUIHBIX TUIaTeXKeH, B COOTBETCTBHH €
JIOTOBOPAMH apEH/IbI.

Pacxon or  gedrenbHoctd  @DoHpaa
OTYETHBII MEePHO/L ONPEEISETCs KaK CyMMa:

3a

- pacxonoB, NOHECEHHBIX B COOTBETCTBHH C
HacToOALUMH rnpasujiaMH JOBEPHTEIILHOIO
yhpaBJaeHHA;

- yOBITKOB OT peanu3aliu HEJBMIKMMOIO
MMYLLECTBA,  MpaB  apeH/Abl  HEABHIKUMOTO
MMYlllecTBa (Jlanee — 00beKThbl HHBECTHPOBAHHS);

ITon  pacxonmamu, MOHECEHHbIMH B
COOTBETCTBMHM € HACTOSLUMMH  TpaBHIaAMH
MNOHMMAIOTCA pacXo/ibl, ykaszaHHble B riase XIII

MHBECTUPOBAHUA  [MOHUMAETCA  OTPULATENbHAS | HACTOSLUMX PaBUIL;
pasHULA MeKIYy CYMMOH JEHEeXHbIX CpeacTB
(Bbipyuka) (6es  HJIC), mocrynupiwiedi  Ha [Toa yOwiTkOM OT peanuzauun OOBEKTOB
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pacueTHbIi cueT PoHaa:

B TEKylleM OTYETHOM Mepuoae 3a
peanu3oBaHHbIC B TEKYLUEM OTHYETHOM MEpPHOJE
00BEKTbI HHBECTHPOBAHMS,

- B MpPEIbIAYIUUMX OTYETHBIX MepHoaax
(aBancbl) 32 pealiM3OBaHHbIE B TEKYLIEM
OTYCTHOM NEPHOE OOBEKTLI MHBECTUPOBAHMSL;

- B TEKyWIEM OTYETHOM [epuojie 3a
peaju30BaHHble B NPeabIAYLUIHX  OTYETHBIX
nepuoax 00bEKTbl MHBECTHPOBAHMS,

" CYyMMO# JIEHEHHbIX Cpe/ICTB,
3aTPayeHHBIX  HAa  MpUOOpeTeHHe  OObLEKTOB
WHBECTUPOBAHHUS.

Beinnara 10x01a no HHBECTHLMOHHOMY
NaK0 OCYIIECTBIAETCS MYTEM €T0 MePeUHCIeHHs
Ha DAHKOBCKMH CUET, PEKBU3HUTLI KOTOPOro
YKazaHbl B pEeCTpe BIA/IC/IbLEB HHBECTHULIMOHHBIX
naee. B ciyuae eciiu cBeieHHs O peKBU3MTAX
0aHKOBCKOIO CHeTa /Isl NePeMCIeHHs 10X0/1a He
YKa3aHbl 1M YKa3aHbl HEBEPHbIC PEKBHU3UTDI
0aHKOBCKOT0 cyeTa, BbINATa 10X04a 110
MHBECTHLIHOHHOMY NaK0 OCYLIECTBIAETCH HE
nosziHee S pabouux JHeH ¢ 1aThl M0J1y4eHHs
yhpagJjsouleid KoMmnanued HeoOX0IuMbIX
CBeJIEHHI 0 peKBU3UTAX DAHKOBCKOro cuera Ju1s
nepeyrcieHus J10X014;

WHBECTUPOBAHMS TMOHUMAETCS  OTPHLATENLHAs
pasHULa MEKIY CYMMOW [ICHEKHBIX CpPEJICTB
(Bbipyuka) (6e3 HJIC), nocrynuBuiel  Ha

pacueTHblil cyer Donpa:

- B TEKyLleM OTYETHOM TMepHoAe 3a
peajn30BaHHble B TEKYIUEM OTUETHOM MEpHO/e
00BEKTbl HHBECTHPOBAHHS;

B MPEeAbIAYLWMX OTYETHBIX MepPHOJax
(aBaHCbl) 3@  peajM3OBaHHbIE B TEKyLIEM
OTUETHOM MNePHOE 00BLEKTHI HHBECTHPOBAHMSI;

- B TEKYyLIEM OTYETHOM Mepuoje 3a
peanu3oBaHHbIE B MPCALIAYLIMX  OTYETHBIX
nepuoaax o0bEKThl MHBECTUPOBAHMS,

" CYMMOM JIEHEXKHBIX Cpe/ICTB,
3aTPAYEHHBIX  Ha  mpHoOpeTeHHe  0OBEKTOB
MHBECTUPOBAHMS.

Beinnata jpoxoza o HHBECTHIIHOHHOMY
Nard OCYLIECTBJIACTCA MYTEM €ro nepeyHCIICHHs
Ha OaHKOBCKMH CHET, PEKBH3WTblI KOTOPOIo
YKasaHbl B peecTpe BJ1a€/1bLEB HHBECTHLIMOHHbIX
naes. B CJiydac CCJIH CBEIEHHA O PEeKBHU3MUTaX
OaHKOBCKOTO cUeTa sl rNnepevyrcsieHUs 10xo0/1a He

YKasaHbl HJIM YKa3aHbl HEBEPHbIC PEKBH3HThI
0aHKOBCKOIO cyera, BbITLJIaTa Joxoaa rno
HHBECTHLIHOHHOMY  1ar0  OCYLUECTBJIACTCA  HE

nosaHee 5 pabdOuUMX JAHEH C Jarbl MoJydYeHHs
ynpasJsitoLei KOMIaHuek HEOOX0AMMBIX
CBEIEHHI O pekBM3UTax GAHKOBCKOro cyerta Jyid
nepeyvrcIeHns 10X0/a;

['eHepanbHbIi iupexTop

ML.IL

/ Cropuak P.C./
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