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Mo oueHke  Ynpasnswowen KOMMaHUU, peanusauus
VNHBECTULNOHHOMN cTparerum, npenycMOTPEHHON
MHBECTMLMOHHONW Aeknapauven ®oHaa, cBs3aHa C yMEepeHHOW
CTENeHbI0 BNNSHUS PUCKOB, ONMCAHNE KOTOPbIX COAEPXKUTCS B
HacTosiwem nyHkTe [NpaBun. YmepeHHasd cTeneHb BrMSAHUS
noapasymeBaeT, YTO BO3MOXHbI YPOBEHb NOTEPb MHBECTULNIA
Ha ropusoHTe 1 roga, KOTopbli He OyaeT npesbiweH B 95%
cnyyaeB — 20%. lMpu 3TOM yKkasaH BO3MOXHbIA YPOBEHb
noTepy MHBECTULUA B CTPECCOBbIX PbIHOYHBIX YCroBusx. B
3aBMCUMOCTM OT CUTYaLUN Ha PbiHKE MOTEPU MOTYT ObITh BbILLE
yKa3aHHbIX 3Ha4yeHui. [puBeaeHHbIE CBEAEHUS B HaCTU OLIEHKU
BINUSHNS PUCKOB OTPaXalT TOYKY 3peHns M COOCTBEHHble
OLEHKN YNpaBnsaoLwen KOMMaHUM 1 B CUITy 3TOrO He SBMSATCA
ncYepnbIBaLWUMU.

WHBecTupoBaHue B aKTUBHl, npeaycMoTpeHHbIe
MHBECTULMOHHOW Aeknapauuvent doHga, He noapasymeBaeT
Kakux-nmbo rapaHTWil, Kak MO BO3BpaTy  OCHOBHOW
MHBECTUPOBAHHON CYMMbI, TaK U MO MOMNYYEHUO KaKkux-nnmbo
[OXO/10B.

C uenbio noaaepXaHUs COOTHOLUEHWUA PUCK/OOXOOHOCTb B
COOTBETCTBUM C WHBECTUUMOHHOW Aeknapauvenn doHaa
Ynpaensawowaa KoMnaHus BbICTPOUNa cUCTeMy YnpaBreHus
akTusamu GoHAa U pUCK-MEHEMKMEHTA.

CTOMMOCTb 06 LEKTOB MHBECTUPOBAHNSA, COCTaBMALLIMX PoHA,
W, COOTBETCTBEHHO, pacyeTHass CTOMMOCTb MHBECTULIMOHHOMO
naga ®oHga MOryT yBenuMuMBaTbCa UMM YMeHbLuaTbCs,
pesynbTaTbl MHBECTUPOBAHUS B MPOLUIOM He onpeaensoT
Joxobl B 6yayLieM, rocyaapcTBo He rapaHTUpyeT JOXOAHOCTb
nHBecTUUMiA B QoHA. 3asBneHus MobbiX UL, O BO3MOXHOM
yBenuyeHun B GyayliemM CTOMMOCTU WMHBECTMLMOHHOIO nas
doHaa MOryT pacueHMBaTbCA He MHaye Kak npeanonoXeHus.
PelweHne o nokynke WHBeCTMUMOHHBLIX naes ®doHga
npuHMMmaeTcs nmuom, Xenarowmum npuoGpecTn
MNHBECTULIMOHHBIE Nau CaMOCTOSATENbBHO NOCMNe O3HaKOMIeHUs
C npaBunamu OoBepuTenbHOro ynpaeneHuss PoHaoM, ero
MHBECTULMOHHOW AeKnapauuen, C y4eTOM OLEHKU PUCKOB,
NnpuBeAeHHbIX B HACTOALLEM MyHKTE, HO He OrpaHuM4YMBasChb
UMW,

OO6LuensBecTHa NpsiMasi 3aBUCMMOCTb BEJIMYUHBI OXUZaeMOM
npubLINU OT YPOBHS MPUHMMaemMoro pucka. OnTumarnbHoe
COOTHOLLUEHME YPOBHEW puUcka W OXuZaemow npubbinu
pasnuMYHO M 3aBUCUT OT LeJIoro psifa OOBbEKTUBHBIX U

MyHKT 26 NMpaBun ®oHAa:
26. OnucaHue puUCKOB, CBA3aHHbIX C MHBECTMPOBAHMEM.

Mo oueHke Ynpasnswowen KOMMaHUU, peanusaums
WHBECTULMOHHON cTpaTermu, npeaycMOTPEHHON
WHBECTULMOHHON Aeknapaunen ®donaa, cBsi3aHa C YMEPEHHOM
CTENEeHbI0 BNUSIHUS PUCKOB, OMMCaHME KOTOPbIX COAEPXUTCA B
HacTosiwem nyHkTe Mpaeun. MNpuBeaeHHbIE CBeOEHNST B 4acTuh
OLEHKM BIUSIHUSA PUCKOB OTPaXawT TOYKY 3peHus W
COOCTBEHHbIE OLIEHKM YNpaBnstoLe KOMMaHnM U B CUIY 3TOro
He SIBNSAOTCS UCHepnbIBaOLWMMM.

MHBecTMpoBaHue B aKTUBHl, npeaycMoTpeHHble
MHBECTULMOHHOW Aeknapauuenn doHga, He noapasymesBaeT
Kakux-nmbo rapaHTUi, Kak nNO BO3BpaTy  OCHOBHOW
WMHBECTUPOBAHHOW CYMMbl, TaK U MO MOMYyYEHUO KaKux-nmbo
[OXO[0B.

C uenbio noadepKaHWA COOTHOLLIEHUS PUCK/OOXOAHOCTb B
COOTBETCTBMM C WHBECTULMOHHOM [Oeknapauueinn doHaa
Ynpaenswowaa KomnaHus BbiCTpoWna cUCTEMY ynpaBreHus
akTueamu GoHaa U pUCK-MeHemKMeHTa.

CToMMOCTb 06 LEKTOB MHBECTMPOBaHUSA, cocTaBnsAowmx doHa,
W, COOTBETCTBEHHO, pacyeTHas CTOMMOCTb MHBECTULIMOHHOIO
nag <&doHga MOryT YyBenuuMBaTbCA WNU  YMeHblUaTbCs,
peaynbTaTbl MHBECTUPOBAHUA B MPOLUNIOM He onpeaensioT
[oxodbl B 6yayLlemM, rocyjapcTBo He rapaHTUpyeT OXOAHOCTb
uHBecTUUMIA B doHA. 3aaBneHus nobbiX NUL 0 BO3MOXHOM
yBenuYeHun B GyaylleM CTOMMOCTM MHBECTULMOHHOrO nas
doHaa MOryT pacLeHMBaTbCA He MHade Kak NpeanonoXeHus.
PelleHne o0 nokynke MHBeCTMUMOHHbIX naes doHaa
npuHMmaeTcs nmuom, Xenarowmum npuoGpecTu
MHBECTULMOHHBIE Man CaMOCTOATENBHO MOCre 03HAKOMITEHUS
C npaBunamy [O0OBepuUTenbHOro ynpasneHus ®doHooM, ero
MHBECTULMOHHOW AeKknapauuen, ¢ y4eTOM OLIEHKU PUCKOB,
NpuBEAeHHbIX B HACTOALEM MYHKTE, HO He OrpaHWM4YMBasiChb
NUMU.

O6LuiensBecTHa Npsimas 3aBUCMMOCTb BENUYMHBI OXMOAEMON
NpubLINM OT YPOBHS MPUHMMaeMoro pucka. OnTumarnbHoe
COOTHOLUEHME YPOBHEM pucka W OXuaaemoi npubbinu
pas3nMYHO M 3aBUCUT OT LENoro psiaa OGLEKTUBHBLIX W
CYOBEKTUBHBIX (pakTopoB. Mpy NnaHMpoBaHUM U NpoBeAeHUN
orepauuii  C  WMHBECTMUMOHHbIMW  MasMu,  Brageney
MHBECTMUVMOHHBIX MaeB Mnu NuUO, Xenawllee npuobpectu
WHBECTMUMOHHbIE Nau, Bcerga AOMKEH MOMHWUTb, YTO Ha
NpakTUKe BO3MOXHOCTM MONOXUTENBHOTO U OTPULATENBHOTO
OTKIMOHEHWUS peanbHOro pesynbTata OT 3annaHUMPOBaHHOIO
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CYOBbEKTUBHbIX hakTopoB. MNpu NNaHUpoBaHWM U NPOBEAEHUN
onepauuii ¢  MHBECTUUMOHHbIMU  nNasiMu,  Bnageney
MHBECTUUMOHHBLIX NaeB UMM NULO, Xenawllee npuobpecTy
MHBECTMUMOHHbIE Nau, Bcerga [OMKEH MOMHUTbL, YTO Ha
NpaKkTUKe BO3MOXHOCTW MOMOXWUTENBHOMO UM OTPULLATENBHOTO
OTKINOHEHUs! peanbHOro pesynbTata OT 3annaHMPOBaHHOIO
(MMM OXMOAEMOr0) 4acTo CYLECTBYIOT OAHOBPEMEHHO U
peanuayloTcsl B 3aBUMCMMOCTW OT LIEMOro psiia KOHKPETHbIX
06CTOSTENLCTB, CTENeHb Yy4yeTa KOTOpbIX, COBCTBEHHO, W
onpefensieT  pe3ynbTaTMBHOCTb  Onepauui  Bnagensua
MNHBECTUUMOHHBLIX NaeB wnu nuua, XenawLero npuoGpecTu
MHBECTVUMOHHbIE Nau.

HacrosiLlee onuncaHve pUCKOB He packpbiBaeT wHgopmaumu
060 BCcex puckax, BO3HMKAOWUX B CBSA3N C OeATEeNbHOCTbIO
Ynpasnsiowen KoMnaHun no yrnpasneHuio (MHBECTUPOBaHWIO)
NMYLLECTBOM, COCTaBMSALLMM PoHg, BCrneacTeme
pasHooOpasusi  CuUTyauui,  BO3HMKaOWMX MpU  Takom
yrnpaBneHumn (MHBECTUPOBaHUN).

B Hanbonee o6wem Buge noHATUE pUCKa CBA3aHO C

BO3MOXXHOCTbIO NONOXUTENbHOIO mnnm oTpuuaTesnibHoro
OTKITOHEHUA pes3ynbTata AeATenbHOCTN yl'lpaBJ'IﬂIOLIJ,eIZ
KOMNaHn no ynpaBneHnto UnMyLecTBOM, COCTaBAKOLNM

®doHA, OT OXMOAEMbIX UMK MNMAHOBLIX 3HAYEHWURN, T.€. PpUCK
XapaktepudyeT HeonpenerieHHOCTb NOoJlydeHUAa OXxungaemoro

(hMHaAHCOBOrO pesynbTata Mo UTOraM  WMHBECTULMOHHOW
[eATenbHOCTU.
Ons  ueneit HacToAWEro OnNucaHWs Mog  PUCKOM  Npu

ocyulecTBlieHNN orlepau,mﬁ No MHBECTUPOBAHUIO NOHMMaeTCcA
BO3MOXHOCTb HaCTynneHua cobbITUS, BneKkyuwero 3sa coboit
nageHune CTOMMOCTHU YUCTbIX akTnBoB ®doHpa n,
COOTBETCTBEHHO, pacquHoﬁ CTOMMOCTM VIHBECTULIMOHHOIO
nas, 4YTo B CBOIO o4epeb ABNAETCA y6bITKOM anga Bnagenbua
VHBECTULMOHHBIX Naes.

Brageneu, WHBECTULUMOHHLIX NaeB M NULO, Xenawllee
npuobpectut MHBECTULMOHHBIE Naun, HEM3BGEXHO CTaskuBaeTcs
C HeobXOOMMOCTbIO Yy4MTbIBaTb DAKTOpPbl pUCKA CaMoro
pasnMyHOro CBOWCTBA. PUCKM WHBECTMPOBAHWUA B LEHHble
GymMarm BKMOYalT, HO He OrpaHUYMBalOTCA CreayloLmmm
pvickamu:

- HedpuHaHcoBble pucky;
- PUHAHCOBbIE PUCKM.
|. HedomHaHcoBble pucku.

K He(*)MHaHCOBbIM pUCKamM B TOM HUCne MoryTt ObITb OTHECEHDI
cneaywuine pucku:

CTpaTernyeckuin puck cBs3aH ¢ CouManbHO-NONUTUYECKMUN U
3KOHOMMWYECKMU  YCMOBUAMU passuTUS Poccuiickon
dPenepaumm vnu cTpaH, rae BbinyweHbl WM obpaliatoTcst
aktuebl PoHaa. [laHHbIN PUCK HE CBA3aH C 0COOEHHOCTSIMM TOrO
Uy nHoro obbekTa MHBECTMPOBaHUA. Ha aTOT puck okasbiBaeT
BMUSHNE U3MEHEHWe MOMUTUYECKOW CUTyauuKn, BO3MOXHOCTb
HacTynneHuss  HebnaronpusATHbIX  (C TOYKM  3peHus
CYLLECTBEHHbIX YCNOBUIA BM3HECA) U3MEHEHUI B POCCUACKOM
3aKoHodaTenbCTBE WM 3aKkoHOAATeNnbCTBE APYrux CTpaH,
JeBanbBauus  HaUMOHaNbHOW  BanioTbl, KPU3UC  pblHKa
rocyfapCTBeHHbIX AONroBbiX 00s13aTenbcTB, 6aHKOBCKWN
KpU3unc, BanioTHbIA KPU3WC, NpeacTaBnsiowme cobow npsimoe
UnyM onocpefoBaHHOe CreacTBME PUCKOB  MOMMTUYECKOrO,
3KOHOMMWYECKOro 1 3akoHoAdaTenbHOro Xxapakrepa. Ha yposeHb
CcTpaTernyeckoro pucka MoryT okasblBaTb BMMSHME U MHOMMe
apyrve dakTtopbl, B TOM 4uClle BepOSATHOCTb BBeAeHUs
pernoHarnbHbIX 3KOHOMUYECKUX CaHKLUA UM OrpaHnYeHnin Ha

(U1 OXMAaemMoro) 4YacTo CyLIecTBYIOT OOHOBPEMEHHO W
peanuayloTca B 3aBUCUMMOCTM OT LESIoro psiia KOHKPETHbIX
06CTOATENBLCTB, CTENEeHb Yy4YeTa KOTOpbIX, COGCTBEHHO, U
onpefenseT  pe3ynbTaTUBHOCTL  OMepauuii  Bragensua
WHBECTUUMOHHLIX NaeB Mnu nuua, xenawulero npuobpectut
MHBECTUUVMOHHbIE Nau.

HacTtosiee onuncaHve puCKOB He packpbiBaeT MHdopmauuu
060 Bcex puckax, BO3HMKAIOLWMX B CBSA3U C OEeATENbHOCTbIO
YnpasnsioLien KoMnaHum no ynpasreHunio (MHBECTUPOBAHUIO)
UMYLLLECTBOM, COCTaBrSAOLUM PoHg, BCMneacTBue
pasHoobpasnsi  cuTyauuid, BO3HUKAKOWMX MNpU  TakoM
ynpasneHuu (MHBECTUPOBAHMWN).

B Hanbonee ob6uiem Buge MOHATME pUCKka CBdA3aHO C
BO3MOXHOCTbIO NONOXUTEJNTbHOIo mnnm oTpuuaTesnibHoro
OTKIMOHEHUA pe3ynbTata OeATesNlbHOCTU yI'IpaBJ'IFl}OLLleﬁ
KOMNaHun no ynpasneHnw WMyluleCcTBoM, COCTaBALWNM
doHA, OT OXMAaeMblX WU MMAAHOBbIX 3HAYEHWn, T.e. PUCK
XapaktepunsyeT HeonpenesrneHHOCTb NnoNydYeHua oXxunaaemoro

mHaHCOBOrO pesynbTata Mo MTOram  WUHBECTULMOHHOW
NeATenbHOCTY.
Ona  ueneit HacTOAWEro OMUCaHMs Mo4  PUCKOM  Mpu

OCYLLECTBIIEHUN onepaunin No MHBECTUPOBAHUIO MOHUMAaEeTCS
BO3MOXHOCTb HaCTynneHus cobbiTus, BRekywero 3a cobou
nageHne  CTOMMOCTM  u4uCTbiXx  aktuBoB  ®oHga  u,
COOTBETCTBEHHO, pacyeTHOW CTOMMOCTM WHBECTULMOHHOIO
nasl, 4To B CBOIO oyepefb siBnsieTcs yobITKOM Ans Brnagensua
MHBECTUMUMOHHBIX NaeB. YMepeHHast CTeneHb BIUAHUS
nogpasymeBaeT, YTO BO3MOXHbIV YPOBEHb NOTEPb MHBECTULIUIA
Ha ropu3oHTe 1 roga, KOTOpbIN He OydeT npesbiweH B 95%
cnyqyaeB — 20%. lpu 3TOM ykasaH BO3MOXHbIV YPOBEHb
noTepy WHBECTULUMIA B CTPECCOBbLIX PbIHOYHLIX YCMoBusIX. B
3aBMCMMOCTU OT CUTyaLUK Ha PbiHKE NOTEPU MOTYT ObiThb Bbille
yKa3aHHbIX 3Ha4YeHWN.

Brnageney WHBECTULMOHHLIX MNaeB W MuWUO, >Xenawllee
npuobpecTn MHBECTUUMOHHbIE Nan, HEN36EXHO CTankMBaeTcs
C HeobGXOAMMOCTbIO Y4YWTbIBaTb (PAKTOPbl puUCKa CamMoro
pasnuyHoro ceouncTBa. Pucku uHBECTMpOBaHMS B LEHHble
Gymarv BKMOYalT, HO He OrpaHWYMBalOTCs Ccreaylowymm
pvckamm:

- HedbmHaHcoBble puckuy;
- PUHAHCOBbIE PUCKU.
|. HedpmHaHcoBbIE pycCKu.

K He(*)MHaHCOBbIM pUCKamM B TOM 4ucne moryTt ObITb OTHECEHDI
cnepywuwime pucku:

CTpaTernyeckuii puck cBsisaH C CoLManbHO-NOMUTUYECKUMU U
3KOHOMUYECKMMU  YCIOBUSAMU passuTUS Poccuiickon
Pegepaunm vnu cTpaH, roe BbiMylleHbl Ny obpalatoTcs
aktvBbl PoHAa. [aHHbI pUCK He CBSA3aH C 0CODEHHOCTSIMU TOrO
UM nHoro obbekTa MHBECTUPOBaHWSA. Ha aToT puck okasbiBaeT
BMUSIHNE M3MEHEHWE MONUTUYECKON CUTyauuu, BO3MOXHOCTb
HacTynneHuss  HebnaronpusATHbIX  (C TOYKM  3peHust
CYLLECTBEHHbIX YCMOBUI GU3Heca) N3MEHEHWUIA B POCCUINCKOM
3aKoHofaTenbCTBE WM 3aKoHOAATeNnbCTBe [APYrux CTpaH,
JeBanbBauns  HaUMOHanbHOW  BanoTbl, KPU3UC  pbIHKa
rocygapCTBEHHbIX [JOMroBblX 06s3aTenscTB, 6GaHKOBCKMIA
Kpu3uc, BanoTHbIA KpU3uc, npeactasnsiowmne cobon npsmoe
uUnM onocpefoBaHHOE CreAcTBME PUCKOB  MONMUTUYECKOTO,
3KOHOMMYECKOro 1 3aKOHOAaTeNbLHOro xapakrepa. Ha yposeHb
CTpaTernyeckoro pucka MoryT okasblBaTb BUSIHWE U MHOrMMe
apyrve aktopbl, B TOM 4WCME BepOSTHOCTb BBEOEHUS
permoHanbHbIX 3KOHOMUYECKUX CaHKLMA U OrPaHNYEeHnn Ha
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WHBECTULUMW B  OTAEMbHble OTpacnu  3KoHomuku. K
cTpaTermyeckuM puckaMm TakkKe OTHOCUTCS  BO3MOXHOE
HacTynneHne obCcTosATENLCTB HENPEOAONMMON CUMbI, MaBHbIM
obpa3oM, CTUXUAHOTO W  reonoNUTUYECKOro  XapakTepa
(Hanpumep, BoeHHble AenctBus). CTpaTernyeckuii puck He
MOXeT OblTb 06 bEKTOM pPasyMHOro BO34ENCTBUS U yNpaBreHus
CO CTOPOHbl YnpaBnswowen KOMMNaHWW, He MNOANEeXuT
AvBepcudmrKaLmm 1 He NOHMXKaeM.

CucTeMHbI  pUCK CBI3aH C  HapylleHnem puHaHCOBON
CcTabunbHOCTW 1 BO3HMKLLEN HECMOCOBHOCTM BONbLLOro Ymcna
(PMHAHCOBBIX WHCTUTYTOB BbINOMHATE CBOM  DYHKUMU U
obsi3atenbcTBa. B cuny GonbLuon cTeneHn B3anMoaencTaus u
B3aVM03aBUCHMOCTN (DUHAHCOBBIX MHCTUTYTOB Mexgy coGoMn
OLleHKa CUCTEMHOIO pUckKa CrioXHa, HO ero peanusauusi MoxeT
NoBMMATb Ha BCEX Y4YaCTHWKOB (OUHAHCOBOrO  PbIHKA.
YnpaBnswowas  KOMNaHuss He  MMeeT  BO3MOXHOCTEW
BO3[1€CTBUSA HA CUCTEMHbINA PUCK.

OnepaumnoHHbIl PUCK, CBSI3aHHbIA C HapyLIEHUSIMU GU3Hec-

npoLieccos, HenpaBUnbHbIM byHKLUMOHMpOBaHNEM
TEXHUYECKMX CPeACTB W nporpaMMHoro  obecrneyveHus,
HenpaBUNbHbLIMA OencTBuaMmn (6e3nenicTBrEM) unm

He106pPOCOBECTHOCTbLIO NepcoHarna YnpaensioLlein KoMnaHuu,
€e KOHTpareHToB 1 NapTHEPOB, NpUBReKaeMbIX K yNpaBneHuio
akTuBamu doHAa, a Takke BCreACTBUE BHELUHMX (haKTOPOB, B
TOM uucne NpPOTUBOMPABHLIX [EWCTBUIA TpeTbux nuy. K
onepauMoHHOMY pPUCKY OTHOCATCH BO3MOXHble  YGbITKM,
ABMBLUMECA ~ pe3ynbTaToM  HapylleHuid  paGoTbl  unu
HeKka4yeCTBEHHOTO UNW HEAOGPOCOBECTHOMO UCTMOMNHEHUSI CBOUX
06s13aTeNbCTB  OpraHu3aTopamu  TOProBnu, KIMPUHIOBLIMU
opraHusauusiMu, ApyruMu MHGPaCTPYKTYPHBIMU OpraHu3aumsam
unu  GaHkamu, ocyllecTBrsoWwMMKU  pacdeTbl. C  Lenbio
MMHUMU3ALMU OMEPALIMOHHOTO pucka YnpaBnsioLas KomnaHus
C [OMKHON MpefyCcMOTPUTENbHOCTBIO OTHOCUTCS K noaGopy
COTPYOHWKOB, ONTMMM3aUuM BU3HEC-NPOLECCOB M BbIGOPY
KOHTPareHTOB.

MpaBoBOM pUCK, CBSI3aHHbIA C  HEMNpeackalyeMoCTblo
U3MEHEHWUI [EeUCTBYIOLLEro 3aKoHOAATEeNbCTBa, a Takke C
HEeCOBEPLUEHCTBOM 33KOHOB U WHbIX HOPMAaTMBHbLIX aKTOB,
CTaHOapToOB CaMOperynMpyeMblX OpraHusauuii, B TOM 4yucne
perynupyoLLmx ycrnoBus Bbinycka W/unu obpalleHnsl akTUBOB,
yKa3aHHbIX B WHBECTULMOHHOW Aaeknapaumun. CoBepLueHve
COEMNOK Ha pbiHKax B PasfUYHbIX OPUCAUKLUAX CBSI3aHO C
JONOMHUTENBHBIMU PUCKAMU.

HeobxooMmo Takke MpUMHUMATb BO BHUMaHuWe  pPUCKY,
CBSAA3aHHble CO CINOXHOCTHIO HANOroBOro 3akoHoAaTenbLCTBa U
NPOTMBOPEYMNBOCTLIO Er0 TOMKOBaHUA U MPUMEHEHUS B cepe
VHBECTULIMOHHOW AESATENbHOCTM, a Takke PUCKM U3MEHEHMS
HanoroBoro 3akoHoAaTeNbCTBa, KOTOpble MOryT MPUBECTU K
HeraTBHOMY BIUSIHUIO HA WTOrOBbIA  MHBECTULMOHHBIN
pesynbTar.

Mpn aTOM KpamHe 3aTPyAHUTENbHO MPOrHO3MpoBaTb CTEMNeHb
BMUSAHUA TakUX U3MEHEHUI Ha OeATenbHOCTb NO yrnpaBneHnto
DoHOOM MK PMHAHCOBLIN pe3yrnbTaT UHBeCTopa.

C uenbld MWHMMM3auMWM MPaBOBOrO pucKa Ynpaensowas
KOMMaHWs CO BCEN TLATEeNbHOCTbIO OTHOCUTCA K W3YYEeHUIo
M3MEHEHUI B HopmaTuBHOW 6Gase. Takke Ynpaensowas
KOMMaHWs B MOMHOW Mepe Wcnonb3yeT BCe reranbHble
MexaH13Mbl B3aMMOAENCTBUS C OpraHamu rocyAapCTBEHHON
BnacTtu, ¢ baHkom Poccun ¢ uenblo BAMSHWA Ha NpuUHSATUE
peLleHn Mo W3MEHEHUsIM B 3aKOHO4ATENbCTBE B MOMb3y
WHBECTOPOB.

WHBECTWLMM B  OTAenbHble  OTpacnim  3koHoMuku. K
CTpaTerMyeckum puckam Takke OTHOCUTCS  BO3MOXHOE
HacTynneHne obCToATENbCTB HENPEOAONIMMON CUIlbl, IMaBHbIM
obpa3om, CTUXMAHOTO W  reomnofMTMYECKOro  XapakTepa
(Hanpumep, BOeHHble AencTtBusl). CTpaTerMyeckum puUCK He
MOXeT OblTb 06 bEKTOM pasyMHOro BO34eNCTBUS U yNpaBneHust
CO CTOPOHbl YMpaBnsioWen KOMNaHuui, He MNOANEXUT
avBepcudrKaLmnm 1 He NoHKaeMm.

CUCTEMHBIN  PUCK CBSI3aH C HapyleHnem ¢uUHaAHCOBOWM
CTabuNbHOCTM M BO3HMKLLEN HecnocobHocTy Bonbluoro yvucna
(bMHaAHCOBBIX WHCTUTYTOB BbINOMHATL CBOM  DYHKUMM 1
obsizaTensbctBa. B cuny 6onbLuoi cteneHn B3aumMogencTans v
B3aMMO03aBUCHMOCTN (DMHAHCOBBLIX MHCTUTYTOB Mexay cobou
OLleHKa CMCTEMHOrO puCKa CIOXHa, HO ero peanunsauns MoxeT
NOBMUSAITb Ha BCEX YYaCTHWMKOB (PMHAHCOBOTO  pPblIHKA.
YnpaBnsiowasa  KOMMaHus He  MMeeT  BO3MOXHOCTEWN
BO3[EMNCTBUS HA CUCTEMHbIN PUCK.

OnepaumnoHHbIi PUCK, CBA3AHHBLIA C HapylleHusMu GusHec-

npoLeccos, HenpaBUIbHbIM YHKLMOHNPOBAHNEM
TEXHUYECKUX CPeAcTB WM MnporpaMMHoro  obecneveHus,
HenpaBunbHbIMA OencTBmsaMu (6e3pencTBrem) mnu

HegobpPOCOBECTHOCTLIO NepcoHana Ynpasnsowen KoMnaHuu,
ee KOHTpareHToB M NapTHEpOB, NPMBIEKaeMbIX K yNpaBneHuto
aktnBamun ®oHAa, a Takke BCNeacTBME BHELUHMX hakTopoB, B
TOM 4ucCrie MpPOTMBOMPAaBHbIX AencTBuin TpeTbux nuu. K
OMepaumoHHOMY PUCKY OTHOCATCSI BO3MOXHble  YObITKW,
ABMBLUMECS  pe3ynbTaTOM  HapyweHuh  paboTbl  wnu
HeKa4yeCTBEHHOro Unum HegobpPOCOBECTHOIO UCMOMHEHNST CBOMX
06s13aTenbLCTB  OpraHusaTtopamy TOProBMnW, KIMUPUHIOBBIMU
opraHusaumsiMu, apyrmmn WHMPACTPYKTYPHBLIMK
opraHusauuam nnm 6aHkamu, ocyLecTBAALWMMN pacyeTbl. C
Luenblo MUHMMU3aLMU OMepauLMoHHOro pucka Ynpasnsiolas
KOMNaHWs C OOMMKHON NpedyCMOTPUTENbHOCTBIO OTHOCUTCH K
nogbopy COTPYAHUKOB, ONTUMM3aUMK Bu3Hec-MpoLeccoB W
BbIOOPY KOHTpareHToB.

MpaBoBoW pUCK, CBSI3aHHLIN C  HENpeacKkasdyeMOoCTblo
M3MEHEHWI [eNCTBYIOLLEro 3akoHOAATeNnbCTBa, a Takke C
HECOBEPLUEHCTBOM 33KOHOB M WHbIX HOPMAaTMBHbIX aKTOB,
CTaHOapTOB CaMOperyriMpyeMblx OpraHu3auuii, B TOM 4ucne
perynupytoLmx ycrnoBus Bbirycka u/mnu oGpalleHus akTUBOB,
yKasaHHbIX B WHBECTUUMOHHOM [feknapauuu. CoseplueHue
COEnoK Ha pblHKAX B PasfUYHbIX OPUCOUKLUAX CBSI3aHO C
[OMOMHUTENBHBIMY PUCKAMMU.

Heobxogumo Takke npuHMUMAaTb BO BHUMaHWE PUCKU,
CBsI3aHHbIE CO CMOXHOCTbIO HArNoroBOro 3akoHoAaTenscTea u
NPOTMBOPEUUBOCTLIO €0 TOJKOBAHUS U NPUMEHEHUS! B cdepe
WHBECTULIMOHHOW [esTeNIbHOCTU, @ TakKe PUCKU U3MEHEHWUs!
HanoroBoro 3akoHOAATENbCTBA, KOTOPbIE MOMYT MPUBECTM K
HEraTUBHOMY BMUSIHUIO HA WTOTOBbIN  WHBECTULMOHHBII
pesynbTar.

[Mpu aTOM KpanHe 3aTpyAHUTENBHO MPOrHO3MpOBaTb CTENeHb
BMUSHNSA TaKMX U3MEHEHWUI Ha AeSATENbHOCTb MO YNpaBneHuo
®doHOOM UnNu pMHaHCOBbLIM pe3ynbTaT UHBECTopa.

C uenbld MVHMMM3auUMM NPaBOBOrO pucka Ynpaensiowas
KOMNaHus cO BCeW TWaTenbHOCTbIO OTHOCWUTCH K WU3YyYeHWIo
M3MEHEHUN B HopmaTuBHOM 6Gase. Takke Ynpaenswoulas
KOMNaHuWs B MOMHOW Mepe uCrnonb3yeT Bce neranbHble
MexaHW3Mbl B3aMMOZENCTBUS C opraHamu rocyaapCTBEHHOM
Brnactu, ¢ baHkom Poccun cC Lenblo BAWSHUS Ha NpUHATUE
peLIeHnin No M3MEHEHWsM B 3aKkoHoO4aTenbCTBe B MNOMb3y
WHBECTOPOB.
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PerynatopHbln  puck MOXeT nposiBnsATbCs B dopme
npuMeHeHus K Ynpaensiowen KOMMaHUM  CaHKUMN
perynupyoLLMx opraHoB o NpuYnHe HeCOOTBETCTBUSA 3aKOHaM,
o6LwenprHATLEIM NpaBunamM u ctaHgapTaM NpodeccrMoHanbHom
pesatenbHocTM. CneactBnem peanu3auunm  perynsiTopHoro
pucka MoryT cTaTe (OMHaHCOBbIE UMW penyTauMOHHbIE NOTepu
Ynpasnstoweln kKoMnaHuum, 3anpeTt Ha npoBedeHne OTAEeNbHbIX
onepauuii no ynpaeneHuto PoHOOM MNN  aHHyNUpoBaHUe
nuueHsMn Ynpaensiowen komnanuv. C Uenbio UCKIoYeHUs
perynsiTopHoro pucka Ynpasnsiowasi KOMNaHus BbiCTpouna
CUCTEMY  KOPMOPAaTMBHOIO YNpPaBfeHWs U  BHYTPEHHEero
KOHTPOMS W OonepaTMBHO MPWHMMAaeT Mepbl MO MPUBELEHUID
CcBOel  JeATenbHOCTM B MOMHOE  COOTBETCTBUE  C
AENCTBYIOLLMMIN HOPMATUBHBIMU aKTamu.

Il. ®nHaHcoBbIE PUCKN.

K dI)I/IHaHCOBbIM puUckam B TOM 4uUCre MOryT ObITb OTHECEHbI
cneaywuwine pucku:

PbIHOYHBIA/LLEHOBOM PUCK, CBSI3aHHbIN C KonebaHusiMu LeH
aKTMBOB, YyKasaHHbIX B MHBECTULIMOHHOW aeknapauun doHaa,
KYpCOB BastoT, MPOLIEHTHbIX CTaBOK W Mp. BCreacTeue
M3MEHEHUSI KOHBLIOHKTYPbl PbIHKOB, B TOM YUCME CHUXEHUSI
NUKBMAHOCTU. OTU hakTopbl caMu no cebe HaxomaTcs nop,
BNUSHMEM Takmx OOCTOATENbCTB, Kak HeGnaronpuaTHas
coumanbHO-9KOHOMMYECKas UnM  NonuMTuYeckas CcuTyauus,
M3MEHEHWE  pErynsiTopHOM  cpedbl, [AeBanbBauus  Unu
cywecTBeHHble  konebaHmsi kypcoB oOMeHa  BanoThbl,
CTUXMIHble GeacTBus.

BantoTHblii pu1ck xapakTepuayeTcs BO3MOXHbIM
HebnaronpusiTHeIM  U3MEHEHMeM Kypca pybns unu  uHoWw
BantoThbl, B KOTOPON HOMWUHUPOBAH (PUHAHCOBLIA UHCTPYMEHT,
Mo OTHOLLUEHUIO K Kypcy pybnsi unu MHOW BanioTbl, B KOTOPOW
paccuMTbLIBAETCS MHBECTULMOHHBIN pe3ynbTaT uHBecTopa. Mpu
3TOM HEraTMBHO MOXET U3MEHUTLCS Kak CTOMMOCTb akTUBOB B
pesynbtate WHMMNALMOHHOTO BO3OENCTBUS U CHUDKEHUM
peanbHOI NokynaTenbHoi CNocoBHOCTU akTUBOB, Tak 1 pasvep
06513aTeNbCTB N0 PUHAHCOBLIM UHCTPYMEHTAM, UCTMOSTHSIEMbIM
3a cueT akTneoB doHAa.

MpOLEHTHbIN  pUCK  3akKMo4YaeTcss B BEPOSITHOCTM
BO3HUKHOBEHUS YGLITKOB UM CHUXKEHWS NPUGHINKM MO NpUYnHe
U3MEHEHWUSI  YPOBHA  MPOLEHTHbIX CTaBoK, a Takke
HebnaronpusiTHOro U3MeHEHWUs1 KPUBOW KPEOWUTHbLIX CMpPEeoB.
Mpu 3TOM CTOUMOCTb (PUHAHCOBLIX MHCTPYMEHTOB MOXET KaK
pacTu, Tak U CHKaTbCS, U ee POCT B MPOLUMOM He 03Ha4aeT ee
pocTa B 6yayLuem. [JaHHbIl pUCK SIBASIETCS YACTHBIM CryYaem
PbIHOYHOIO puUCKa.

Puck nukemaHocTH peannsyeTtca npu CoKpawleHun wunm
OTCYTCTBMN BO3MOXHOCTU r|p|/|o6pecw| nnn peanmsoBaTtb
(*)MHaHCOBbIe MHCTPYMEHTbI B HeobxoaMMom o6Gbeme U Mo
HeobxoanMonm LeHe. I'Ipvl onpepneneHHblX PbIHOYHbIX YCIOBUAX,
€CNn NMKBUOHOCTb pblHKA HeaZleKkBaTHa, MOXEeT OTCYTCTBOBaTb
BO3MOXHOCTb onpegennte CTOMMOCTb WKW YCTaHOBUTb
cnpaseanmeytlo LeHy (tlechosoro aKTuBa, COBepLUNTb COENIKY
no BbIrOAHOW LeHe. Ha PblHKE MOryT NPUCYTCTBOBATb TOJIbKO
WHOWKATUBHbIE KOTUPOBKK, YTO MOXET NpuBecTn K TOMY, YTO
akTUB Henb3A 6yp,eT peann3oBatb W, TaKUM o6pa30M,
WHCTPYMEHT 6yp,eT HaxoauTbCsl B cocTaBe aktmeoB ®PoHaa Ao
KOHUa CpoOKa norawieHua ©6e3 BO3MOXXHOCTH peannsauunn.

PasHble BuAabl PUCKOB MOTyT OblTb B3aMMOCBSI3aHbl Mexay
coboi, peanunsauma Oo4HOro puUcka MOXeT U3MEeHATb YpOBEHb
Unn NnpmBoaAnTb K peanu3aunn opyrumx puckos.

Momumo PUHAHCOBbIX 7
MHBECTNpOBaHNe B aKTuBHl,

HE(MHAHCOBLIX  PUCKOB
npefycMOTPeHHbIe

PerynaTtopHeli  puck  MOXeT nposiBNATbCA B
npuMeHeHus K YnpaBnsioLien KOMMaHun CaHKUMIn
perynupylowmnx OpraHoB Mo MNpUYMHE  HECOOTBETCTBUS
3aKkoHaM, OOLEeNpuHATLIM - MpaBunaMm U cTaHgapTam
npodeccroHanbHom aesitensHocT. CrneacTBUEM peanu3auum
perynaTopHOro pucka MoOryT cTaTb (pUMHaAHCOBblE UNn
penyTauMoHHble NOTepU YNpaBnsitowen KoMNaHum, 3anpeT Ha
npoBefeHVe OTAENbHbIX onepauui no ynpasneHnto ®oHaoM
WUNN aHHyNMpoBaHWe NUUeH3Mn Ynpaensiouwen komnadum. C
Lenbio UCKMYEHUst PEerynsaTtopHoro pucka YnpaensoLlas
KOMMNaHUsi BbICTPOUIIA CUCTEMY KOPMOPATUBHOIO YNpaBneHns u
BHYTPEHHErO KOHTPONS W OnepaTtMBHO NPUHUMAET Mepbl Mo
NPVBELEHMIO CBOEW AEATENbHOCTM B MOJSIHOE COOTBETCTBUE C
OENCTBYIOLLMMU HOPMATUBHBLIMU aKTaMu.

dopme

Il. duHaHcoBbIE pUCKU.

K dI)I/IHaHCOBbIM puUCkam B TOM 4ucrne MoryTt ObITb OTHECEHbI
cnepywuwime pucku:

PbIHOYHBI/LIEHOBOM PUCK, CBsI3aHHbIN C KonebaHusiMu LieH
aKTMBOB, YKa3aHHbIX B UHBECTMLMOHHONW Aeknapauuu doHaa,
KYpCOB BamnT, MNPOLEHTHbIX CTaBOK W Mp. BCMeacTsue
N3MEHEHUS KOHBLIOHKTYPbl PbIHKOB, B TOM YUCIE CHWXEHUS
nukBMaHocTU. OTU akTopbl camu no cebe HaxoaaTcs nop
BMUSIHUEM TakuMx o0OCTOATENbLCTB, Kak HebnaronpusiTHas
coumanbHO-aKOHOMMYEeCcKasi WUnu nonuTuyeckass cutyauus,
M3MEHEHWE  pEerynsaTopHOW cpefbl, [AeBanbBauus  unm
CyllecTBeHHble  konebGaHus KypcoB oOMeHa  BaniThl,
CTUXMIHble GeacTeus.

BantoTHbil puck xapakTepuayeTcs BO3MOXHbIM
He6GnaronpusaTHBIM M3MEHEHUEeM Kypca pybnsi unu WHoiA
BanioTbl, B KOTOPOW HOMWHMPOBaH (OUHAHCOBBINA UHCTPYMEHT,
Mo OTHOLUEHWIO K Kypcy py6ns wunu vHoi BamioTbl, B KOTOPOIA
paccyMTbIBAETCS MHBECTULIMOHHDBIN pe3ynbTaT nHeecTopa. Mpu
3TOM HEraTMBHO MOXET U3MEHUTLCS Kak CTOMMOCTb aKTUBOB B
pesynbTate UHMNALUMOHHOIO BO3OEWCTBUS U CHUXEHUU
peanbHOI NoKynaTensHoM CocoGHOCTY aKTUBOB, TaK U pa3mep
06513aTeNnbCTB N0 (PUHAHCOBBLIM UHCTPYMEHTaM, UCMOMHAEMbIM
3a cyeT akTBoB doHAa.

MPOLEHTHLIN ~ pUCK  3akrio4aeTcas B BEpOSITHOCTU
BO3HUKHOBEHWUS! YGLITKOB UMW CHWXEHUS! NPUBBINK No NpuymHe
M3MEHEHVS  YPOBHS  MPOLEHTHbIX CTaBOK, a TaKke
He6GnaronpusaTHOrO M3MEHEHUs1 KPUBOW KPELMUTHbIX CMpPELOB.
Mpu 3TOM CTOMMOCTb (OMHAHCOBLIX MHCTPYMEHTOB MOXET Kak
pacTy, Tak U CHUXKAaTbCS, U ee POCT B NPOLLIIOM He 03HaYaeT ee
pocTa B 6yayliemM. [aHHbIN pUCK ABNAETCS YacTHbIM cryvyaem
PbIHOYHOTO puUcCKa.

Puck nukeBmaHocTH peann3dyetca npun CcokpalleHun unun
OTCYTCTBMUM BO3MOXXHOCTU r|p|/|o6pecw| nnn peanusoBatb
dI)I/IHaHCOBbIe MHCTPYMEHTbI B Heobxoanmom o6Gbeme U no
HeobxoanMo LeHe. I'Ipm onpepneneHHbIX PbIHOYHbIX YCITOBUAX,
€CInn NUKBUOHOCTb pblHKa HeadekBaTHa, MOXET OTCYTCTBOBaTb
BO3MOXHOCTb onpenenntb CTOMMOCTb UMM YCTaHOBUTb
cnpaBeanueylo LeHy (*)MHaHCOBOFO aKTuBa, COBepLNTb COENKY
no BbIroAHOW LeHe. Ha PblHKE MOryT NPUCYTCTBOBATb TOJIbKO
MHOUKATUBHbIE KOTUPOBKU, YTO MOXET NPUBECTU K TOMY, YTO
akTUB Hellb3A 6y,qu peanu3oBatb U, Taknm o6pa30M,
MHCTPYMEHT 6y,qu HaxoauTbCsl B cocTaBe akTueBoB doHaa go
KOHUa CpoOKa norawleHusa 6€e3 BO3MOXHOCTU peanunsaumn.

PasHble BuAabl pUCKoB MOryT OblTb B3aUMOCBSI3aHbl Mexay
coboi, peanunsauma ogHOro pucka MoXeT U3MEeHATb YPOBEHb
nnn NpnBoaAnTb K peanunsaunm apyrnx puckos.

Momnmo PUHAHCOBbIX "
WHBECTMPOBaHme B aKTuBHl,

HE(MHAHCOBLIX  PUCKOB
npefycMOTpeHHbIe
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MHBECTULMOHHON [Jeknapauvein doHaa, MOXeT BKoYaTb

cneaywuwine puckn:

a. er,EI.I/ITHbIﬁ PUCK, CBS13@HHbIA C HEUCMNOSNTHEHNEM LOMKHUKOM
cBOuUX dI)I/IHaHCOBbIX obsizaTtenbcTte uUnu He6ﬂar0ﬂpMﬂTHblM
N3MEeHEeHNnem nx CTOUMOCTHU BcneacTene yXyglweHuna
CnocoBbHOCTU OOMKHMKA UCMONHATL Takue obsizaTenbcTea.

K 4Yncny KpeanTHbIX PUCKOB B TOM YUCI1IE OTHOCATCA:

Puck pedonta no obnurauusim v UHbIM [OMNTOBLIM LieHHbIM
Gymaram, KOTOPbI 3aknovaeTcs B BO3MOXHOW
HennaTexecnocobHOCTU 3MUTEHTa [ONTOBbIX LIeHHbIX Bymar v
(unun) nuy, npefocTaBuBLLIMX ofBecneyeHre Mo 3TUM LieHHbIM
Gymaram, 4TO NpuBEAET K HEBO3MOXHOCTU WM CHUXEHMIO
BEPOSATHOCTYM NOracuTb AONTOBbIe LieHHble Bymary (Npon3BecTy
KYNOHHbIE BbIMMaTbl MO HWM, WCMOMHUTL OBA3aTenbcTBa No
BbIKYMy, B TOM YMCIle [JOCPOYHOMY, AONMOBbIX LIEHHbIX GymMar) B
CPOK U B MNofHom ob6beme. MHBecTop HeceT puck aedonTta B
OTHOLLEHWM aKTMBOB, BXOASALIMX B cocTaB doHAa.

Puck koHTpareHTa — TpeTbero nvua nposiBrsieTcsl B pucke
HeucrnonHennst  o6s3aTenbCTB  nepen  Ynpaensioulein
KOMMNaHueid CO CTOPOHbl KOHTpPAareHToB. YnpaensioLlas
KOMMNaHUs He MOXeT rapaHTMpoBaTb Gnarve HamepeHus u
cnocobHocTb B ByaylieM BbINOMNHATbL MNPUHATbIE Ha cebs
obsi3aTeNnbCTBa CO  CTOPOHbI  PbIHOYHbIX  KOHTPAreHToB,
OpoKepoB,  pacyeTHbIX  OpraHusauuii,  [4eno3uTapues,
KMUPWHIOBbIX  CUCTEM, pacyeTHbIX OaHKOB, MnaTexHbIX
areHToB, BUPXK M NPOYUX TPETLUX MNNL, YTO MOXET NPUBECTM K
noTepsM  KNWeHTa, HecMOTps Ha  npeanpuHMMaeMble
YnpaBnsioLleid KoMnaHuei ycunusi no [o6pocoBECTHOMY
BbIGOPY BhILLENEPEUNCTIEHHBIX MULL.

b. Puck BO3HUKHOBEHMSI (HOPC-MaXKOPHbIX OOCTOATENLCTB,
TaKMX Kak MPUPOAHbIE KaTaK3Mbl, TEXHOTEHHbIE KaTacTpodbl,
maccoBble ©Oecnopsigku, 3abacTtoBku, GoOeBble W BOEHHbIE
[encTBus.

c. [llonutuyeckne wn 3SKOHOMMUYECKUE PUCKKN, CBA3AHHbIE C
BO3MOXXHOCTbIO N3MeHeHnsA nonmTu4eckomn cutyauum,
aKcnponpuauun, HauunoHanusauun, nposeaeHnUa MNoNNTUKK,
HaﬂpaBﬂeHHOﬁ Ha orpaHun4yeHune MHBECTULMIA B oTpacnu
9KOHOMUKU, ABNnAoLMnecs cq)ep0|7| 0cobbIX rocygapcCTtBeHHbIX
WHTEepecoB, BBeOeHUEM CaHKuMh co CTOPOHblI CTpaH B
OTHOLUEHUN OTAESNbHBIX KOMMNAHWUN, SBMSIOWUXCS 3MUTEHTaMM
LIEHHbIX 6ymar NN KOHTpareHTamu, oeno3ntapnamu, areHtamm
no caernkam, a Takke B OTHOLUEeHUN CEKTOpPOB 3KOHOMUKU U
Cc4YeToB BMJIOTb 00 3anpeTa nUnu 6J'IOKI/IpOBKI/I BblBOJda aKTUBOB,
nageHnem LeH Ha 3Hepropecypcobl n npo4ynmMmun
obcToaTenscTBaMM.

d. Puck oTknoHeHmsas oT poxogHoctu WHAaukatopa.
HecmoTpss Ha TO, 4YTO LEMbl0 WMHBECTULMOHHOW MONUTUKU
Ynpasnstowen KoMnaHuu siBNsieTcs crefoBaHne AOXOAHOCTU
doHpoa MVHavkaTtopy npupocT (B MpoueHTax) pacyeTHoun
cTonMocTn MHBECTULIMOHHOIO Nasi MOXeT He COOTBETCTBOBATb
npupocty (B npoueHTax) 3HavyeHun WHaukatopa u3-3a
pacxodoOB W TPaH3aKUMOHHbIX W3OEPXeK, CBSI3aHHbIX C
KOPPEKTNPOBKOW cocTaBa akTnBoB PoHAa, a Takke B CUIY UHbIX
pPasnuUYHbIX MPUYKH.

MHBECTULMOHHON AOeknapauveit doHda, MOXeT BKIOYaTh

cnepywuwime pucku:

a. er,EI,I/ITHbIﬁ PUCK, CBSI3@HHbIN C HEUCMNONHEHNEM OOITKHUKOM
CBOUX dI)I/IHaHCOBbIX 06s3aTenbLCTB  Unu HeGﬂarOﬂpMﬂTHblM
N3MeHeHnem nx CTOMMOCTU Bcneacteme yXyglleHuna
CMOCOBGHOCTU AOMKHMKA UCMONHATL Takne obsizaTenbCcTBa.

K 4Yncny KpeamnTHbIX PUCKOB B TOM YUCI1E€ OTHOCATCA:

Puck pedonTta no obnuraumsim M WHbIM JOMTOBbIM LIEHHLIM
Gymaram, KOTOPbIN 3akroyaeTcs B BO3MOXXHOW
HEeNnaTexecnocobHOCTU AMUTEHTA JOMTOBbLIX LEHHLIX Gymar u
(unu) nuu, npegocTaBMBLLKMX oGecneyYeHne No 3TUM LiEHHbLIM
fymaram, 4YTO NpUBEAET K HEBO3MOXHOCTU WM CHIDKEHUIO
BEPOSITHOCTV MOracuTh AONroBbIe LieHHbIE Gymaru (Mpon3BecTt
KYMOHHbIE BbINMaThl N0 HWUM, UCMOSNHUTL OGsi3aTenscTea Mo
BbIKYMy, B TOM Y/CIe JOCPOYHOMY, ONTOBbIX LieHHbIX Bymar) B
CpOK ¥ B nonHoMm oGbeme. VHBecTop HeceT puck aedonTa B
OTHOLLEHWUWN aKTUBOB, BXOAALUUX B cocTaB doHAa.

Puck koHTpareHTa — TpeTbero nuua NposiBNSeTcs B pucke
HeWCronHeHnst  obs3aTenscTB  neped  Ynpaensiowleit
KOMNaHWer CO CTOPOHbI KOHTpareHToB. YnpaBsnsiwoLias
KOMMNaHWsl He MOXET rapaHTupoBaTb Gnarve HamepeHusi u
cnocobHocTb B Gyaylwlem BbIMOMHATL MPUHSTHIE Ha cebs
06si3aTenbCTBa CO  CTOPOHbl  PBIHOYHBIX  KOHTPareHTOoB,
OpoKepoB,  pacyeTHbIX  OpraHu3auuii,  [eno3uTapues,
KNUPUHIOBBLIX CUCTEM, pacyeTHblX GaHKoB, NMaTeXHbIX
areHToB, GUPX 1 NPOYMX TPETbUX NMULL, YTO MOXET NPUBECTU K
noTepsiM  KNWEHTa, HEecMoTpsl Ha  NpeanpuHUMaeMble
Ynpaensiiowei komnaHven ycunus no [o6pocoBEeCTHOMY
BbIGOPY BhILLENEPEUNCTIEHHBIX NULL.

b. Puck BO3HWKHOBEHUSI DOPC-MaXOpPHLIX 0BCTOATENbLCTB,
TaKMX Kak NPUpPOaHbIE KaTakMU3Mbl, TEXHOrEHHbIE KaTacTpodbl,
mMaccoBble Oecnopsioku, 3abacTtoBku, 60eBble U BOEHHbIE
noencTeus.

c. Monutnyeckme n 3KOHOMUYECKME PUCKK, CBA3aAHHbIE C
BO3MOXHOCTbIO N3MEeHeHUA NnonMTUYEeCcKomn cutyauuu,
Kcnponpuaunn, HaunmoHanusauumn, nposeneHna noJINTUKK,
HaI'IpaBﬂeHHOIZ Ha orpaHu4yeHune MHBECTULMIA B oTpacnu
3KOHOMUKU, ABnAroLnecs ccbepoﬁ 0cobbIX rocyaapCTBEHHbIX
MHTEepecoB, BBedEeHNEM CaHKUMiA Cco CTOpPOHbl CTpaH B
OTHOLUEHN OTAENbHbLIX KOMNAHUNA, ABMASOLWMXCA 3MUTEHTAMMU
LEeHHbIX 6ymar UNU KOHTpareHTamMmu, aeno3ntapuamMmmn, areHtTamm
no caelnkam, a TakkKe B OTHOLIEeHUU CEKTOPOB 3KOHOMUKU U
CYeTOoB BMNNOTb A0 3anpeTta unm 6ﬂOKMpOBKM BblBOJa aKTUBOB,
nageHnem LeH Ha 3Hepropecypcobl n npo4ynmMmun
obcToATeENLCTBAMM.

d. Puck OTKNoOHeHMA oOT poxogHoctTm WHAuMKaTopa.
HecmoTpss Ha TO, 4TO Uenbl0 WHBECTULMOHHOW MOMNUTUKM
YnpaBnsiowen kKoMmnaHum sBnsieTcs cnefoBaHne AOXOAHOCTU
doHaoa WHaukatopy npupocT (B npoueHTax) pacqeTHowm
cTommocT! VIHBECTULMOHHOIO Nasi MOXEeT He COOTBETCTBOBATb
npupocty (B nNpoueHTax) 3HayeHun WHaukaTopa un3-3a
pacxodOB W TPaH3aKUMOHHbIX W3[epXeK, CBSI3aHHbIX C
KOPPEKTUPOBKOW cocTaBa akTMBoB PoHAa, a Takke B CUIY NHbIX
PasnuyYHbIX MPUYMH.

MoanyHKT 4 nyHkTa 28 MpaBun ®oHpa:

4) nepepaeT cBouM npaBa WU 0653aHHOCTM MO [JOrOBOPY
[oBepUTENbHOro ynpaeneHms ®oHOOM Opyron ynpaBnstoLwen
KOMMaHuM B Mopsiake, B MNOpsiAke, YCTaHOBMEHHOM B
COOTBETCTBUM C abs3auem nepBbiM nNyHkTa 5 ctatbm 11
depepanbHoro 3akoHa "O6 MHBECTULMOHHBIX hoHAaXx";

MoanyHKT 4 nyHkTa 28 MNMpaBun PoHpa:

4) BnpaBe nepefaBaTb CBOM NpaBa W 00s3aHHOCTM MO
[OroBopy [OOBEPUTENBLHOrO YynpaeneHus ®oHgom apyron
ynpaBnslowen KoMnaHuM B MNopsigke, B MNOpsiake,
YCTaHOBJIEHHOM B COOTBETCTBUM C ab3aLeM nepBbiM MyHKTa 5
ctratbn 11 depgepanbHoro 3akoHa "OO WMHBECTULMOHHBIX
doHpax";
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MoanyHkT 8 nyHkTa 29 MNMpaBun ®oHpa:

8) packpbiBaTb WHGopmaumio o PoHae B COOTBETCTBUMU C
depnepanbHbiM 3akoHOM "OB6 MHBECTULMOHHBIX ¢oHaax", 3a
UCKIIOYEHNEM CIy4aeB, NpeaycMOTpPeHHbIX ¢ deaepanbHbiM
3akoHOM "O6 MHBECTULIMOHHbIX hoHaax";

MoanyHkT 8 nyHkTa 29 MNMpasun PoHpa:

8) packpbiBaTb MHpopmaumio o doHOe B COOTBETCTBUM C
depnepanbHbiM 3akoHOM "O6 MHBECTMLMOHHBLIX hoHAax";

A63auy 1) nognyHkTa 5 nyHkTta 30 NMpaBun ®oHaa:

1) caenku no npuobpeteHuto B coctaB PoHAa LieHHbIX bymar,
BbINYLUEHHbIX  (BblAAHHbIX)  Yy4YacTHMKaMK  YNpaenswoLen
KOMMaHuu, nx OCHOBHbIMU " npeobnagarowmmn
XO3ANCTBEHHBIMM OOLLECTBaMU, AOYEPHMMU U 3aBUCUMbBIMU
obwectBamun YnpasnstoLen KOMMaHuu, a Takke
CneuunanuanpoBaHHbIM  genosuTapueM,  Peructpatopom,
AyauTopckon opraHusauven;

A63au 1) noanyHkTa 5 nyHkTta 30 NMpaBun ®oHAaa:

W) caenku no npuobpeTtennto B coctaB PoHAa LieHHbIX Bymar,
BbIMYLWEHHbIX  (BblAAHHbIX)  y4YacTHMKaMy  YnpaBnsioLen
KoMMaHuu, nx OCHOBHbIMU " npeobnagatmowmnmm
XO3SWCTBEHHBIMU 06LLEeCTBAMU, OOYEPHUMM U 3aBUCUMMbIMU
obLiectBamu Ynpasnsitowei KOMMaHuu, a Takke
CreunanuanpoBaHHbIM AenosutapueM, PermctpaTtopowm;

A63auy n) nognyHkTa 5 nyHkTta 30 NMpaBun ®oHpa:

n) no npuobpeTeHnto mmyulectea y CneumanvM3ampoBaHHOMO
aenosutapus, AyOWTOPCKOW oOpraHu3aumer, C KOTOPbIMU
YnpaensioLLien KoMnaHnen 3aknoyeH 4OroBop B COOTBETCTBUM
¢ ®egepanbHbiM 3akoHOM "OO6 MHBECTULMOHHBLIX doHaax",
nMBo MO OTYYXKOEHWUIO WMYLLECTBA YKa3aHHOMY nuuy, 3a
WCKITIOYEHNEM Crly4YaeB, MNPeLYCMOTPEHHbIX PepepanbHbIv
3akoHOM "O6 MHBECTULMOHHbLIX hoHaax";

A63au n) nognyHkTa 5 nyHkTa 30 NMpaBun ®PoHpa:

n) no npuobpeTeHuio umyllectsa y CreunanvavpoBaHHOro
[enosnTapus, ¢ KOTopbiM YNpasnsioLLen KoMnaHnen 3aknoyeH
noroeop B cooTBeTcTBUM ¢ depepanbHbiM 3akoHoM "O6G
MHBECTULMOHHBIX poHAaXx", NGO Mo OTUYYXAEHMUIO UMYLLIECTBa
yKasaHHoMy nuuy;

MoanyHKT 7 nyHkTa 30 MpaBun ®oHpa:

7) npvobpeTaTb aKUMM aKUMOHEPHOrO WHBECTULMOHHOMO
hoHAa, aKTMBbI KOTOPOrO HaxoasTcs B ee [OBEepUTENbHOM
ynpaefeHu Unu YHKUMU €OUHONMUYHOTO WUCMOSNHUTENBHOIO
opraHa KOTOPOro OHa MCMOMHSAET, a Takke WMHBECTULMOHHbIE
nau NaeBoro WHBECTULMOHHOTO (hOHAA, HaxoAsllerocs B ee
[OBEPUTENBHOM  YMpaBlieHUM, 3a UCKIIOYEHWEM CIy4aes,

MoanyHkT 7 nyHkTa 30 MpaBun PoHpa:

7) npvoGpeTaTb aKUMU aKLUMOHEPHOrO MHBECTULIMOHHOIO
doHaa, aKTUBbI KOTOPOro HaxoAsiTCcs B ee [OBepUTeSlbHOM
ynpaeneHun unu yHKUMU eQMHONMYHOTO MCMONTHUTENBHOO
opraHa KOTOPOro OHa WCTOJIHSIET, a Takke WUHBECTULMOHHbIE
nau NaeBoOro VMHBECTMLMOHHOMO (hoHAa, HaxoAsLerocs B ee
[OBEPUTENBHOM YNpaBIieHUN.

YCTaHOBIEHHbIX depepanbHbIM 3aKOHOM
"O6 MHBECTULMOHHbIX hoHaax".

A63au 2 nyHkTa 39 NMpaBun PoHpa: A63au 2 nyHkTa 39 MNpaBun ®oHpa:
CreunanuapoBaHHbIi AenosuTapun, PeructpaTop, | CneunanuanpoBaHHbIii Aeno3vTapuii, Pernctpatop He MoryT

AyauTopckas opraHusauus He MOryT ABMSATbCA Briagenbuamm
MHBECTULMOHHbIX Naes.

ABNATLCA BnagenblamMmn MHBECTULMOHHBLIX NMaes.

MyHkT 60 NpaBun ®oHAa:

60. VYnpaensiowas KoMMaHWs  OCYLIEeCTBMSET  BO3BpaT
OEHEeXHbIX cpefcTB Ha GaHKOBCKMIA CYET B COOTBETCTBUU C
peKBM3TamMy GaHKOBCKOTO cYeTa U (UIM) UHBIMU CBEAEHUSIMY,
MO3BOJSOLLMMM OCYLLLECTBUTb BO3BPAT AEHEXHbIX CPEACTB Ha
GaHKOBCKMIA  CYeT, KOTopble yKasaHbl B 3asiBKe Ha
npuobpeTeHne VHBECTULIMOHHbIX NaeB, B CPOK, COCTABNSAOLLNN
He ©Conee nsATM pabounx [OHeN Cco [OHS BO3HWUKHOBEHUS
OCHOBaHWI (HacTynneHust criy4aes) Ansi Bo3Bparta ykasaHHOro
uMyLLlecTBa.

B cnyyae HEBO3MOXHOCTW OCYLLECTBUTbL BO3BpPAT AEHEXHbIX
CPeACTB Ha ykasaHHble B ab3ale NepBOM HaCTOSILLEro MyHKTa
MpaBun cyeta  YnpaBnswwas KOMMNaHWs B CpOK,
CoCTaBnsoWMIN He Oonee naTM paboumx [OHeW Cco  OHs
BO3HUKHOBEHMSI OCHOBaHWM (HACTyMneHus criyyaeB) pAans
BO3BpaTa AEeHEXHbIX CPeacTB, yBeAOMIISET NMLO, NepedaBLlee
yKasaHHOe MMyLLecTBO B onnaty MHBECTUUMOHHLIX Maes, O
HeobxoanmocTun npeacTaBneHns PEKBU3NTOB WHOro
GaHKOBCKOro cyeTa Ansi Bo3BpaTa yKasaHHOMO MMYLLECTBA U
OCYLLIECTBIISIET €ro BO3BpaT B CPOK, COCTABNAOLWMIA He bonee
naTM pabounx [pOHel co OHS MOoMyyYeHus  Ynpaensiowen
KOMMaHWen yKkasaHHbIX CBEAEHUN.

B cnyyae Bo3BpaTa AeHEeXHbIX CpeacTB, NepedaHHbIX B onnarty
VHBECTULMOHHBIX NaeB, AoXoAbl, NOMyYEHHbIE OT YKa3aHHOro
mMmyulectBea 40 ero Bo3Bpara, nogyexart Bo3BpaTty B nopaake n

MyHkT 60 NpaBun ®oHAa:

60. YnpaBnswowas KOMMNaHWs  OCYLLECTBNsSieT BO3BpaT
[OEHEeXHbIX cpefcTB Ha OaHKOBCKMIA CYET B COOTBETCTBUM C
pekBM3TamMmy GaHKOBCKOro cyeTa U (Mnn) MHLIMU CBeAEHUSIMU,
NO3BOSISIOLLMMYM OCYLLECTBUTb BO3BpAaT AEHEXHbIX CPeACTB Ha
GaHKOBCKUI  CYeT, KOTopble YyKasaHbl B 3asBKe Ha
npuobpeTeHne VIHBECTULMOHHLIX MaeB, B CPOK, COCTaBISIOLLIMIA
He 6Gonee nsTM pabounMx AOHeid CO [OHS BO3HUKHOBEHWS
OCHOBaHWI (HacTynmneHusl crnyyaes) Ans BO3BpaTa yKasaHHOro
nMyLLecTBa.

B cnyyae HEBO3MOXHOCTM OCYLLECTBUTb BO3BPAT LEHEXHbIX
CPEACTB Ha ykasaHHble B ab3aue nepBOM HACTOSILLEro MyHKTa
MpaBun cyeta  YnpaBnswowas  KOMMAHUA B CPOK,
cocTaBnsowmMn He 6Oonee naATM paboymx [HEW CO  OHs
BO3HMKHOBEHMSI OCHOBaHW (HacTynneHus cnyvaeB) Ans
BO3BpaTa AEHEXHbIX CPeACTB, yBeOOMIIAET NULO, NepeaasLlee
yKasaHHOe MMYLLEeCTBO B onfaTty VIHBECTULUMOHHbIX NaeB, O
HeobxoanmocTn npeacTaBneHns PEKBU3NTOB MHOro
0aHKOBCKOro cuyeTa Ans Bo3BpaTa YKa3aHHOrO MMYyLLECTBa U
OCYLLECTBNSAET €ro BO3BpaT B CPOK, COCTABMAWOLLMIA He Bonee
natu pabounx [OHeW Cco OHA NonyvyeHus Ynpasnsitowen
KOMMNaHWen ykasaHHbIX CBEAEHUN.

B cnyyae HeBO3MOXHOCTM OCYLEeCTBUTb BO3BpaT
AEHEeXHbIX cpeAcTB Ha GaHKOBCKUM CYeT, yKa3aHHbIM B
3asiBKe, MNM Ha UHOM OaAHKOBCKUW cYeT, cBefeHus O
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CpOKM, NpegycMOTpeHHble ab3auamMu nepBbiM U BTOPbIM
HacTosilero nyHkTa [MpaBun, a [oxodbl, MNOMy4YeHHble OT
yKasaHHOro MMylLecTBa Mocfe ero Bo3BpaTta, noanexart
BO3BpaTy B nopsake, NpefycMoTpeHHOM ab3auamu nepebiM 1
BTOPbIM HacTosiLero nyHkTa Mpasun, B Cpok He No3aHee nsATu
pabounx oHEN CO AHSA UX MOMyYeHUs.

KOTOPOM NpeAcTaBlieHbl NMULOM, NepefaBLUUM AeHeXHble
cpeacTtBa B onnarty MHBECTULIMOHHbIX naes,
YnpaBnsiowasa koMmnaHuss no uctedyeHuu 30 (Tpuauartwu)
KaneHAapHbIX AHeM ¢ AaTbl, KOrAa OHa y3Hana unu AosmkHa
Oblna y3HaTb, YTO AeHeXHble cpeACcTBa He MOryT ObiTb
BKMIOYeHbl B cocTtaB ®PoHaa, nepeuucnsaeT AeHeXHble
cpeacTBa, nopnexawue BoO3BpaTy, NO peKBU3UTaM
0aHKOBCKOro cueTa, C KOTOpOro [AeHeXHble cpencTsa
ObINK 3a4YMCneHbl Ha TPaH3UTHbIN cyeT DoHAaa.

B cnyyae Bo3BpaTa AieHexXHbIX CPeACcTB, NepeaaHHbIX B onnary
MHBECTUUMOHHLIX NaeB, JOX0Abl, NOMyYeHHble OT yKa3aHHOro
MMyLLLeCTBa [0 ero Bo3BpaTa, NoAnexart Bo3BpaTy B Nopsiake v
CpOKW, NpeaycMOTpeHHble aG3auaMu nepBbiM WM BTOPbIM
HacTosilero nyHkta [MpaBwun, a [oxofbl, MNOMyYeHHble OT
yKa3aHHOrO MMyLLEecTBa MNocrne ero Bo3BpaTa, noanexar
BO3BpaTy B Nopsiake, NpegycMoTpeHHOM ab3alamu NepsbiM 1
BTOPbIM HAacTosILLero nyHkTa MNpaBun, B CPOK He No3aHee NATH
pabounx oHEN CO AHS UX MOMyYeHUs!.

MyHkT 91 NpaBun ®oHAa:

91. IHBECTULMOHHbIE oBMeHMBaTLCHA  Ha

WHBECTULNOHHbIE Naun:

nau MOryT

OTKpbLITOrO MaeBOro WHBECTMLMOHHOTO poHAA PbIHOYHbBIX
(UHAHCOBbLIX MHCTPYMeHTOB «[llepBass — PoHO POCCUMCKMX
obnurauumy»;

OTKpbLITOrO MaeBOro WHBECTMLMOHHOTO poHAA PbIHOYHbBIX
(UHAHCOBbLIX MHCTPYMeHTOB «[llepBass — PoHO POCCUNCKMX
aKumny;

OTKpbITOrO MaeBOro  VMHBECTUMLMOHHOIO (hOHAA PbIHOYHbBIX
PMHAHCOBLIX MHCTPYMEHTOB «[lepBas — CHanaHCMpPOBaHHbINY;

OTKpbLITOrO NaeBOro WHBECTMLMOHHOTO poHAA PbIHOYHbBIX
uHaHCOBbLIX  MHCTpyMeHToB  «[llepBas —  [lpupogHbie
pecypchbl»;

OTKprTOFO naeBoro MHBECTULMOHHOIO (OHAA PbIHOYHbIX
(PMHAHCOBLIX MHCTPYMEHTOB «[lepBad — aﬂeKTDOSHepFeTMKa»;

OTKpbLITOrO NaeBOro WHBECTMLMOHHOTO poHAA PbIHOYHbBIX
(UHaAHCOBbLIX WHCTpyMeHTOB «[llepBas — [MoTpebutenbckuii
CEKTOpY»;

OTKpBLITOrO NaeBOro WHBECTMLMOHHOTO poHAA PbIHOYHbBIX
(OMHAHCOBLIX  MHCTpyMeHToB  «[llepBasa -  BanioTHble
cbepexeHns»;

OTKpbITOrO MaeBOro  VMHBECTULMOHHOIO (DOHAA PbIHOYHBIX
pMHAHCOBbIX UHCTPYMeHTOB «[INepBast - 30510TOY;

HaxOAdLMXCA B OOBEPUTENBHOM ynpasreHun Ynpasnstowen
KOMNaHunu.

MyHkT 91 NpaBun ®oHAa:

91. IHBECTULMOHHbBIE oBMeHMBaTLCA  Ha

MHBECTULMNOHHbIE Naun:

nau MoryTt

OTKpbLITOrO NaeBOro WMHBECTULMOHHOTO (QOHAA PbIHOYHBIX
(PUHAHCOBbLIX MHCTPYMeHTOB «[llepBas — POHO POCCUMCKMX
obnuraunny;

OTKpLITOrO NaeBOro WMHBECTULMOHHOTO (QOHAA PbIHOYHBIX
(PUHAHCOBbLIX MHCTPYMeHTOB «[llepBas — PoOHO POCCUMCKMX
aKkuumy;

OTKPLITOrO MaeBOro MHBECTULMOHHOTO POHAA PbIHOYHBIX
(hp1HaHCOBbIX MHCTPYMeHTOB «[NepBas — C6anaHcMpoBaHHbINY;

OTKpbLITOrO NaeBOro WMHBECTULMOHHOTO (QOHAA PbIHOYHBIX
(PUHAHCOBbIX  MHCTpymeHTOB «[lepBas — [lpupopgHble
pecypchbl»;

OTKpbLITOrO NaeBOro WMHBECTULMOHHOTO (QOHAA PbIHOYHBIX
MHaHCOBbIX MHCTPYMEHTOB «[NepBas - Hosble
BO3MOXHOCTUY;

OTKpbLITOrO NaeBOro WMHBECTULMOHHOTO (QOHAA PbIHOYHBIX
MHaHCOBLIX  MHCTpyMeHTOB  «[llepBas -  BanioTHble
cbepexeHnns»,

HaxoAsLWMXCA B OOBEPUTENBbHOM ynpasneHun YnpasngoLwen
KOMnNaHuu.

CnoBocoyeTaHne  «AyauTopckas
COOTBEeTCTBYHOLUEM Najexe B:

opraHunsauunsa» B

nyHkTax 106, 107, 108, noanyHkTe 2 nyHkTa 128, noanyHkTe
1 u 2 nyHkTa 129 MNpaBun ®oHAaa.

UcknounTb cnoBoco4yeTaHue «AyauTtopckas
opraHnsauyusa» B COOTBETCTBYHLUEM nNagexe B:

nyHkTax 106, 107, 108, nognyHkTe 2 nyHKTa 128, nognyHKTe
1 1 2 nyHkTa 129 MNpaBun ®oHAa.

MyHkT 123 MpaBun PoHpa:

123. Paamep BO3HarpaxgeHus
npekpaweHne  PoHga, 32 UCKMOYEHWEM  CMyyaes,
yCTaHOBNEHHbIX cTaTberr 31 ®depepanbHoro 3akoHa "O6
MHBECTMLMOHHBLIX hoHaax", coctaenset 0,001 (Homb Uenbix
OfHa TbICAYHAs!) NPOLEHTOB CYMMbl [EHEXHbIX CPeacTB,
coctaBnsowmnx doHg M NOCTYMMBLUMX B HEro mnocne
peanu3aumu COCTaBMSOLLEro ero MMyLLEeCTBa, 3a BblHETOM:

nvua, OCYyLIeCTBNSAOLWEro

MyHKT 123 NMpaBun ®oHAaa:

123. Pasmep BO3HarpaxgeHust nuua, OCYLLEeCTBMSHLEro
npekpaweHne  doHga, 3@  MCKIHOYEHMEM  CIy4aes,
yCTaHOBNEHHbIX cTaTberr 31 PepepanbHoro 3akoHa "O6
WMHBECTULUMNOHHbIX poHaax", coctaenseT 0,001 (Homb uUenbIix
OfHa ThbiCAYHAsA) MNPOLEHTOB CYMMbl [LEHEXHbIX CpeacTs,
coctapnsowmx doHA UM NOCTYNMBLUMX B HEro nocrne
peanunsaLmmn COCTaBMSAIOLLENo €ro UMyLLECTBa, 3a BbIYETOM:
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1) paamepa 3al0MmKeHHOCTU nepes kpeauTopamu, TpeGoBaHus
KOTOpbIX [OIDKHbI YAOBMETBOPATLCS 33 CYET KMYLLECTBa,
cocTaBnsiowero GoHg;

2) cymm BO3HarpaxaeHun  YnpasnsioLien KOMMaHuu,
CneumnannampoBaHHOro AenosuTapus, Pernctpatopa,
AyauTOpCKOW OpraHuM3auun, HaYUCIIEHHOrO WM Ha [JeHb
BO3HUKHOBEHWS OCHOBaHMWS npekpalleHns PoHaa;

3) CyMM, npegHasHa4YeHHbIX  Ona BbINMaTbl  AEHEXHON
KOMMeHcaumm Bnagenbuam VIHBECTUUMOHHLIX MaeB, 3asiBKU
KOTOpPbIX Ha norawueHne VHBECTULIMOHHbIX Naes 6binun NPUHATbI
00 OHA BOSHUKHOBEHUA OCHOBaHUA NpeKkpalleHna doHpa.

1) 3agoMKeHHOCTH Nepes KpeauTopamu, TpeboBaHUs KOTOPbIX

OOIDKHbI YO,0BNETBOPATLCS 3a cyet uMyLLecTBa,
cocTaBnsoLlero ®oHg;

2) cymm BO3HarpaxaeHun  YnpasensioLen KOMMaHuu,
Cneumnan1avpoBaHHOro Aenosuntapusi, Pernctparopa,

Ha4YMCMNEHHOr0 WM Ha [eHb BO3HUKHOBEHUSI OCHOBAHWS
npekpatleHus doHaa;

3) CyMM, npegHasHa4YeHHbIX  ansd BbINNaTbl  OEHEXHOMN
KoMneHcaumm Bragenbuam WMHBECTULMOHHbIX MaeB, 3asiBKU
KOTOpPbIX Ha noraLueHune VHBECTULMOHHbIX Naes Obinu NPUHATbI
00 OHA BO3SHUKHOBEHUA OCHOBaHUA NpeKkpalleHna ®doHpaa.

leHepanbHbLIA QUPEKTOp
AO YK «lepBas»

A.B. Bepwaackun
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