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B NMPABUINA OOBEPUTENBHOIO YNPABJIEHUA

OTKpbITbIM NaeBbIM UHBECTULMOHHBLIM (POHAOM PbIHOYHbLIX (PUHAHCOBBLIX UHCTPYMEHTOB
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CTAPAA PEOAKLINA NMPABUIT ®OHAOA

HOBAA PEOAKLMA MPABUT ®OHOA

A63ay 2 nyHkTa 21 NMpaBun ®PoHpa

MHBECTULMOHHOMW MNONUTUKOW YNpaBnswowen KomMnaHuu
SIBNSETCS MHBECTMPOBAHUE NPEVMMYLLECTBEHHO B obnuraumm n
aKuMm  POCCUMCKMX  SMUTEHTOB,  HOMWHWPOBAHHble B
pocCUiCKUX pybnsax, U B akuum M Aeno3nTapHble pacrmvcku
MHOCTPaHHbIX 3MUTEHTOB, OCHOBHasi 3KOHMMUYeckas
0EeATenbHOCTb KOTOPbIX OCYLLECTBMSIETCA Ha Tepputopum
Poccun, a Takke WHBECTMPOBaHME B WHble aKTUBbI,
npeaycMOTPEHHbIE MYHKTOM 22.1 HacToswmx MNpasun.

A63au 2 nyHkTa 21 NMpaBun ®oHaa

MHBECTULUMOHHOM MONUTUKOW YNnpaBndawoLwen KoMnaHum
ABMNAETCA UHBECTMPOBAHUE MPEeVMYyLLECTBEHHO B obnuraumm un
aKuMM  pOCCUMMCKMX  OMUTEHTOB, HOMWHUPOBaHHblIE B
poccuicknx pybnsx, B akuMM W Oeno3vWTapHble pacrnucku
WHOCTPaHHbIX ~ 3MUTEHTOB, OCHOBHasi  3KOHOMWYeECKas
OEeATENbHOCTb KOTOPbIX OCYLLIECTBMSETCA Ha TeppuTopum
Poccun, B npaBa Tpe6GoBaHuA (medbutopckyro
3afl0/MKEeHHOCTL) MO AoroBopaMm peno, npeaMeToMm
KOTOpPbIX SABMASAITCA OONUrauMm, u B KIUPUHIOBbIE
ceptudmKaTtbl y4acTUA  NOCPEACTBOM  3aKJHOYeHUs
[OroBOPOB peno, a Takke VHBECTUPOBaHNE B UHbIE aKTUBHI,
npeaycMOTPEHHbIe NYHKTOM 22.1 HacTosAwmx MNpasun.

MyHkT 21.1. NMpaeun PoHpa

21.1. YnpaBnsillas KoMnaHua B npolecce ynpaBrneHus
doHOOM peanusyeT CTpaTerMio  akTUBHOMO  ynpaBneHus,
OCYLLIECTBINASA BOXEHUE [AEeHeXHbIX CPeACTB, COCTaBMNSAOLLMX
doHa, B o6GnurauMM M akuMM POCCUMCKUX SMUTEHTOB,
HOMUWHUPOBAHHbIE B POCCUACKMX pybnsax, B akuum u
JAenoauTapHble pacrnuckv MHOCTPaHHBLIX SMUTEHTOB, OCHOBHas
SKOHMMYecKas OeAaTenbHOCTb KOTOPbIX OCYLIECTBNSAETCA Ha
Tepputopun Poccun, a Takke WHBECTUPYS B WHblE aKTMBbI,
npeaycMoTpeHHble MHBECTULIMOHHON Aeknapauven doHaa, ¢

yyeToM TpeGoBaHMii K  CTpykType akTmBoB  ®oHaa,
npeaycMOTPEHHbIX HacToAWwMMK MpaBunamu.
CeegeHnss o cnocobe peanusauuu  Ynpasnsiowien

KOMMaHWen cTpaTernm akTMBHOMO ynpaBrneHns:

Mpu NPUHATAM peLleHnUst O MPUOBPETEHUN KOHKPETHOro
akTMBa B cocTaB ®oHga YnpaBnsiowas — KOMMaHWs
PYKOBOLCTBYETCS MPUHLMINOM — «Haurydlliee COOTHOLLIEeHne
PVICKOB U OXWUOAeMOW [OXOAHOCTM OTAESIbHOro akTuBay.

Mog «puckom» Ona uenen Hactodwero nyHkta [lpasun
NMOHMMAIOTCA BCE BO3MOXHbIE PUCKU, BKMOYasi pMHAHCOBLIE U

He(pMHaAHCOBbIE PUCKM, MPEOyCMOTPEHHbIE MNyHKTOM 24
HacTosawwmx Mpaswun.

Mopg «noTeHuunanbHomn [1OXOAHOCTbHO aKkuum»
nogpasymeBaeTcs  oXxugaemasi MepeoueHka  PbIHOYHON

KanuTanusauuy KOMMaHuM 3a CYeT BHYTPEHHUX (pakTopoB
(POCT (hMHaHCOBLIX PE3YIILTATOB, YIy4LIEHWE KOPNOpPaTUBHOIO
yrnpaBJieHUsi, CHWKEHWE OONTOBOW Harpysku, Bo3BpalleHue K
MCTOPUYECKUM MYMbTUNIMKaTOpam U Ap.) U NporHosupyemMas
OVBUIeHOHast JOXOAHOCTb AMUTEHTA.

Mog  «noTeHUManbHOW  OOXOAHOCTbO  obnurauminy
noapasymeBaeTcs  OXWAaemasi  KynoHHasi  JOXOOHOCTb,
oXuaaemasi JOXOAHOCTb K MOralleHu0 KOHKPEeTHOro BbiMycka
oGnurauuin n NporHo3mpyemas pbiIHOYHasi NepeoLeHKa Bbirycka
obnurayui.

Moa  «noTeHUManbHOW  [AOXOAHOCTbIO  AEeno3UTapHbIX
pacnucok»  nogpasyMeBaeTca  OXuaaemMas  nepeoleHka
PbIHOYHOM KanuTanusauuu KOMMaHuM 3a CYEeT BHYTPEHHMX

MyHKT 21.1. NMpasun PoHpa

21.1. YnpaBnsiowasi KoMnaHus B MpoLecce ynpaBrieHus
doHOoM peanuadyeT CTpaTeruio  akTMBHOTO  YMNpaBreHwus,
OCYLLECTBNSASA BMOXEHUE OEHEXHbIX CPEACTB, COCTaBMSAOLLNX
®oHa, B obnuraumm WM aKkuMM  POCCUWCKUX 3MUTEHTOB,
HOMMHMPOBaHHbIE B POCCUMICKMX pybnsx, B akuum w
[enosvTapHble Pacrnyckn MHOCTPaHHbBIX AMUTEHTOB, OCHOBHas
3KOHOMMUYECKas OesATENbHOCTb KOTOPbIX OCYLLECTBAETCS Ha
TeppuTopun Poccumn, B npaBa Tpeb6oBaHuA (8eOMTOPCKyO
3af0/MKEeHHOCTbL) MO AoroBopaMm peno, npeaMeToMm
KOTOpbIX SABRASAKTCA obnurauMm, W  KIUPUHIOBbIE
ceptudmkaTbl y4acTus no AOroBopam peno, a Takke
WHBECTMPYS B WHblE aKTUBbI, npenycMOTpPEHHbIE
WHBECTULMOHHONM Aeknapaumven doHaa, ¢ ydeTom TpeboBaHuit
K CTpyKType aktueoB PoHaa, NpegyCMOTPEHHbIX HACTOALWMMU
[pasunamu.

CBegeHusas o crnocobe peanusaumu
KOMMaHWel CTpaTermm akTMBHOMO YNpaBneHus:

YnpasnsioLen

MpV NPUHSATAM pelleHVss O NPUOBPETEHUU KOHKPETHOIO
akTvBa B coctaB doHaa Ynpasnswwas — KOMMaHus
PYKOBOACTBYETCH MPUHLMMOM — «Haunyyllee COOTHOLIEeHne
PVICKOB 1 OXWAAeMoW OXOOHOCTM OTAENbHOro akTuBay.

Mog «puckom» Ansa uenen Hactoswero nyHkta [Mpasun
NMOHMMAITCA BCE BO3MOXHbIE PUCKM, BKITHOYAs (OUHAHCOBLIE U

He(MHAHCOBbIE PUCKM, NPEAYCMOTPEHHbIE MYHKTOM 24
HacToswwmx Mpaswun.

Mopg «rnoTeHunanbHomn [OXOAHOCTbH aKkuMn»
nogpasymeBaeTcsl  OXuaaemasi MNepeoueHKa  PbIHOYHOM

KanuTanusauuyM KOMMaHWM 3a CYeT BHYTPEHHWX (paKkTopoB
(POCT PMHAHCOBBIX Pe3ynbTaToB, YyyLleHUe KOPNopaTUBHOIO
YNpaBieHWs, CHKEHWE OOMTOBOW Harpysku, BO3BpalleHue K
MCTOPUYECKUM MynbTUMNMKaTopam U Ap.) U NporHosvpyemasi
OViBUOEHOHast JOXOAHOCTb SMUTEHTA.

Moa  «noTeHUManbHOW  [OXOOHOCTbIO  oBnurauminy
nogpasymeBaeTcsl  OXuWAaeMas  KyrnoHHas  [OXOOHOCTb,
oXxuaaemas JOXOAHOCTb K MOralleHUo KOHKPETHOro BbiMycka
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(hakKTOpoB (POCT (PMHAHCOBBLIX PE3ynbTaToB, YIy4lleHue
KOpPNopaTVBHOMO YNPaBMEHWS], CHWKEHUe OONroBOW Harpysku,
BO3BpalleHe K UCTOPUYECKUM MynbTUNnIukaTopam u ap.) u
nporHosvpyemasi [AMBUAEHAHAs [OXOAHOCTb 3MUTEHTA B
OTHOLLEHUM aKuWii, npaBa Ha KoTopble YAOCTOBEpSiET
COOTBETCTBYIOLLAA AENO3UTapHas pacnucka.

B cnyuyae Bo3HUKHOBEHME (DOPC-MaKOPHBIX O6CTOSTENLCTB
Ha (PUHAHCOBOM pbIHKE (MPUOCTAHOBKA GUPXEBbLIX TOPTOB;
BBEJEH/E Mep OrpaHWMuUTeNIbHOTO XapakTepa B OTHOLUEHUU
3MUTEHTA UMM WHbIX YYaCTHUKOB (DMHAHCOBOIO pblHKA, B
pesynbTaTe KOTOPbIX BO3MOXHOCTb YNpaBnsiowe komnaHum
pacnopsixaTtbca akTusamv doHaa unu peanqsoBbiBaTh NpaBa
no aktmeam ®oHga OyaeT orpaHudeHa wnu  yTpadeHa)
YnpaBnsiowas koMmnaHus WUMeeT MpaBO OTKMOHWUTLCS OT
NpUHLMNa — «Haunyyllee COOTHOLLEHWE PUCKOB U OXuaaemoi
[OXOOHOCTU OTAEenNbHbIX aKTUBOB» C LEeNbl MUHAMU3aLUM
noTeHLMarnbHbIX YObITKOB, KOTOPbIE MOTYT BO3HUKHYTb U3-3a
BO3HUKHOBEHUS YOPC-MaXOPHbIX 0GCTOATENLCTB.

obnurauuii u NporHosnpyemasi pbiIHoUYHas nepeoLieHka Bbinycka
obnurauumn.

Mog  «noTeHuManbHOM  QOXOAHOCTBIO — Oerno3nTapHbIX
pacnucok»  nogpasymeBaeTcs  OXuaaemasi  nepeoLeHka
PbIHOYHOW KanUTanu3auuy KOMMaHWU 3a CYET BHYTPEHHUX
¢hakTopoB (POCT (PUHAHCOBLIX pPe3ynbTaToB, YMnydlleHWe
KOpPMOpaTUBHOIO YNpaBrieHUsl, CHUXEHWE LONTOBON Harpysku,
BO3BpAaLLeHUe K UCTOPUYECKUM MYMbTUMNMKATOpaM 1 ap.) u
nporHoaupyemasl AuBuMAeHOHAs [OXOAHOCTb 3MUTEHTa B
OTHOLUEHWX aKuumii, NpaBa Ha KOTOpble YyAOCTOBEpSiET
COOTBETCTBYIOLLAA Aeno3uTapHas pacnucka.

Moa «noTeHuManbHOW [OXOAHOCTLIO CAENOK peno
(BknOYan cAOenku C KIAMPUHIOBbIMU cepTudukatamm
y4yacTusi)» nogpasymeBaeTcsi oXxuaaemasi AOXOOAHOCTb OT
caenok obpatHoro PEMO c y4yeToM Tekywmx YpOBHeW
CTaBOK M NPOrHO30B NO AMHAaMUKe KIHo4eBOW CTaBKU.

B cnyuyae BO3HUKHOBEHMWE hOPC-MaOPHbIX 0GCTOATENLCTB
Ha PUHAHCOBOM pbiHKE (NPUOCTaHOBKA GUPXKEBbLIX TOPTOB;
BBELEHNE Mep OrpaHUYMTENBLHOrO XapakTepa B OTHOLLIEHWUU
3MUTEHTA UMM WHbIX YYaCTHWKOB (PUHAHCOBOMO pbiHKA, B
pesynbTaTe KOTOPbIX BO3MOXHOCTb YNpaBnsiolen KomnaHum
pacnopsixaTbca aktusamu ®oHAa UM peanu3oBbIBaTb Npasa
no aktmeam ®oHga OydeT orpaHuyeHa WU yTpadeHa)
Ynpaensiiolas KomnaHusi MMeeT npaBo OTKIOHWTbCA OT
NpYHUMNA — «HaUmnyyLlee COOTHOLLEHWE PUCKOB U OXMAaeMoi
[OXOOHOCTU OTAENbHbIX aKTMBOB» C LEMbl0 MUHUMU3ALMK
NoTeHUMarnbHbIX YObITKOB, KOTOpble MOMYT BO3HUKHYTb W3-3a
BO3HUKHOBEHWSI (POPC-MaXOpPHbLIX 0GCTOATENLCTB.

MyHkT 21.2. NMpaeun PoHpa

21.2. TpenmyLlecTBEHHbIN O0O0BLEKT WHBECTUPOBAHWUS:
obnurauum n akumMm poCCUMCKUX SMUTEHTOB, HOMUHUPOBAHHbIE
B POCCUMMCKMX pybnsix, a Takke akuMm W [enosnTapHble
pacnuCcKn MHOCTPaHHbIX AMUTEHTOB, OCHOBHAsA 9KOHMMYecKasi
OEeATeNbHOCTb KOTOPbIX OCYLUECTBMSIETCS Ha Tepputopuu
Poccuu.

MyHKT 21.2. NMpasun PoHpa

21.2. TlpenMyLLeCTBEHHbII OOBLEKT WMHBECTUPOBAHUSA:
obnurauun 1 akUMmn poCCUMCKNX AMUTEHTOB, HOMUHUPOBAHHbIE
B POCCUWCKMX pybnsix, akuMmM W [eno3vuTapHble pacrnucku
WHOCTPa@HHbIX ~ 3MMUTEHTOB,  OCHOBHas  3KOHOMMWYEecKas
[EeATENbHOCTb KOTOPbIX OCYLLIECTBMSETCA Ha TeppuTopum

Poccun, a Takke npaBa TpeboBaHuMA (AeOGUTOpPCKyHO
3af0/KeHHOCTb) MO AoroBopam peno, nNpeaMeToM
KOTOPbIX ABAAKTCA ob6nurauMm, W  KIUPUHroBble

cepTUduKaTbl y4acTusi No AOroBopam peno.

A63ay 2 nyHkTa 23.3. NpaBun ®oHAa

obnurauum n akumm POCCUICKUX  SMUTEHTOB,
HOMWHMPOBAHHbIE B POCCUIACKUX PYGnsiX, a Takke akuum u
Aeno3uTapHble Pacmnycku MHOCTPaHHbIX SMUTEHTOB, OCHOBHas
9KOHMMUYecKasl [OesiTeNIbHOCTb KOTOPbIX OCYLLECTBMSETCH Ha
Tepputopun Poccuu;

A63au 2 nyHkTa 23.3. NpaBun ®oHAa

obnvrauyum M aKuMM  POCCUICKMX  3MUTEHTOB,
HOMWHMPOBAHHbIE B POCCUUCKUX  pybmsix, akuMm u
[eno3uTapHble Pacrnycku MHOCTPaHHbIX 3MUTEHTOB, OCHOBHAS
3KOHOMMYecKasi OesiTeNlbHOCTb KOTOPbIX OCYLLECTBISIETCS Ha
Tepputopun  Poccum, a Takke npaBa TpeGoBaHuA
(BebuTopcKylo 3a40MMKeHHOCTb) MO AOroBopaMm peno,
npeaMeTOM  KOTOpPbIX  AABNAKTCA  obnuraumu, W
KITMPUHroBble cepTUdUKaTbl y4acTusl MO AOroBopam peno;

MyHKT 24 MpaBun PoHAa
24. OnucaHne pUCKOB, CBA3aHHbIX C MHBECTMPOBAHMEM.

Mo oueHke VYnpasnsawwen KomMnaHuW, peanuaauums
VNHBECTULNOHHOMN cTpareruum, npenycMOTPEHHON
MHBECTMLMOHHONM Aeknapauven ®oHaa, cBs3aHa C yMepeHHowm
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 yKasaH BO3MOXHbIA YPOBEHb
noTepy MHBECTUMLUA B CTPECCOBbIX PbIHOYHBLIX YCroBusx. B
3aBMCUMOCTM OT CUTYaLUN Ha pPbIHKE MOTEPU MOTYT ObITh BbILLE
yKa3aHHbIX 3Ha4yeHui. [puBeaeHHbIE CBEAEHUS B HACTU OLIEHKU
BINWSHNS PUCKOB OTPaXalT TOYKY 3pEeHWs M COOCTBEHHbIE

MyHKT 24 NMpaBun ®oHAa
24. OnucaHue pUCKOB, CBSA3aHHbIX C MHBECTUPOBAHMEM.

Mo oueHke YnpasBnswLwen KoOMAaHuW, peanusaums
WHBECTULMOHHON cTpaTeruu, npeaycMOTPEHHON
WHBECTULMOHHON Aeknapaumen ®onaa, cBsizaHa C YMEPEHHOM
CTENEeHbI0 BIIUSIHUS PUCKOB, OMMCAHME KOTOPbIX COAEPXUTCA B
HacTosiwem nyHkTe Mpaeun. MNpuBeaeHHbIE CBEOEHNST B 4acTuh
OLEHKM BIUSIHUS PUCKOB OTPaXawT TOYKY 3peHus W
COOCTBEHHbIE OLIEHKM YNpaBnstoLe KOMMaHnM 1 B CUIY 3TOro
He SIBNSAOTCS UCHEepnbIBaOLWMMM.

MHBecTMpoBaHue B aKTUBbI, npeaycMoTpeHHble
MHBECTULMOHHOW Aeknapauuenn doHga, He noapasymesBaeT
KakMx-nmbo rapaHTUi, Kak MO BO3BpaTy  OCHOBHOW
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OLEeHKN lepaBnmou.lelh KOMNMaHn1 1 B CUINY 3TOIo He ABNAKTCA
ncyepnbiBakOLLMMN.

NHBecTMpoBaHue B aKTuBBI, npeaycMoTpeHHble
MHBECTULMOHHON Aeknapauven doHga, He noapasymesaeT
Kakux-nMbo rapaHTuid, Kak Mo  BO3BpaTy  OCHOBHOW
MHBECTUPOBAHHON CYMMbl, TaK U MO MOMYYEHMIO KaKUx-nmbo
JI0XO/10B.

C uenbio NoaaepKaHWsl COOTHOLLEHUS PUCK/OOXOAHOCTb B
COOTBETCTBMM C WHBECTULUMOHHOM [Oeknapauuenn doHaa
Ynpasnsiowasa KoMnaHusi BbiCTpouna cucTemy ynpasreHus
akTBamu GoHOa U PUCK-MEHEIKMEHTa.

CToMMOCTb OGbLEKTOB MHBECTUPOBaHMWS,, COCTABMALMNX
doHa, U, COOTBETCTBEHHO,  pacyeTHas  CTOMMOCTb
MHBECTULUMOHHOrO nasi doHga MoryT yBenuumMBaTbCA WU
yMeHbLUAaTbCs, pe3ynbTaTbl MHBECTUPOBAHWUSA B MPOLUSIOM He
onpegensloT goxodbl B Oydyuwlem, rocygapctBo  He
rapaHTUpyeT OOXOAHOCTb MHBecTMUM B doHa. 3assneHus
No6bIX NAUL, O BO3MOXHOM YBENUYEHUM B ByayLEM CTOMMOCTU
MHBECTULMOHHOIO nasi doHaa MOryT pacLeHMBaTbCs He MHade
Kak npeanosnoxeHusi. PelleHne o nokynke WHBECTMLMOHHbBIX
naee ®oHoa NPUHMMAETCS NMLOM, XenawLmm npuobpecTy
MNHBECTULIMOHHBIE Mau CaMOCTOATENMbLHO NOCMe 03HaKOMIeHUs
C npaBunamy [OoBepuUTenbHOro ynpaeneHuss PoHOOM, ero
MHBECTULMOHHON [JeKknapauuen, C y4eTOM OLEHKU PUCKOB,
NnpuBeAeHHbIX B HACTOSALLEM MyHKTe, HO He OorpaHu4MBasiCb
UMU.

O6LweunsBecTHa  npsiMas  3aBUCUMOCTb  BEMUYMHBI
oxugaemor npubbinM  OT YPOBHSA MNPUHMMAEMOrO puUcKa.
OnTuMansHoOe COOTHOLLEHWE YPOBHEN puUcKa W OXuOaemoi
NpUBbLINU PasNUYHO 1 3aBUCUT OT LeNoro psaa 0GbeKTUBHBIX U
CYOBbEKTUBHbIX hakTopoB. MNpu NNaHUpoBaHWM U NPOBEAEHUN
onepauuii ¢ MHBECTUUMOHHbIMU  nasiMu,  Bnageney
MHBECTUUMOHHBLIX NaeB UMM NULO, Xenawllee npuobpecTy
MHBECTMUMOHHbIE Nau, Bcerga [OIMKEH MOMHUTL, YTO Ha
NpaKkTUKe BO3MOXHOCTW MOMOXUTENBHOMO UM OTPULLATENBHOTO
OTKINOHEeHUs1 peanbHOro pesynbTata OT 3anaHMpPOBaHHOIO
(MMM OXMOAEMOr0) 4acTo CYLECTBYIOT OAHOBPEMEHHO U
peanuayloTcsl B 3aBUMCMMOCTY OT LIEMOro psiia KOHKPETHbIX
06CTOSTENLCTB, CTENeHb Yy4yeTa KOTOpPbIX, COBCTBEHHO, W
onpefensieT  pe3ynbTaTMBHOCTbL  Onepauui  Bnagensua
MHBECTUUMOHHBLIX NaeB wnu nuua, XenawLero npuoGpecTu
MHBECTVMUMOHHBIE Nau.

HacTosiwiee  onvcaHue  puUCKOB  He  packpblBaeT
UHopMaLmMn oGO BCEX pUCKax, BO3HUKAMOLMX B CBSI3U C
[LeATeNbHOCTHI0  YNpaBnsiowen KoMnaHuy Mo ynpasreHuto
(MHBECTMPOBAHMIO) UMYLLECTBOM, CcocTaBnsowym  doHa,
BCNeACTBME pPasHOObpasvsi CUTyauuid, BO3HMKAOLMX Mpu
TakoM ynpaeneHun (MHBECTUPOBaHUM).

B HaubGonee obOwem Buae MNOHATUE puUCka cCBA3aHO C

BO3MOXXHOCTbIO NONOXUTENbHOIo mnm oTpuuaTesnibHoro
OTKITOHEHUA pe3ynbTata AeATenbHOCTN yl'lpaBJ'IﬂIOLIJ,eIZ
KOMNaHM no ynpaBneHn UnMyLecTBOM, COCTaBIAKOLNM

®doHA, OT OXMOAEMbIX UMM MNMAHOBLIX 3HAYEHURN, T.€. PpUCK
XapaktepudyeT HeonpenesrieHHOCTb NOoJlydeHUAa oXxungaemoro
(*)MHaHCOBOFO pe3ynbTata no uUtToram MHBECTULMOHHOWN
AeATeNlbHOCTU.

Ons uenen HacToAWEro onucaHua nog PUCKOM Mpu
OCYLLECTBIIEHUI Onepaumii No UHBECTUPOBAHUIO NMOHMMAETCS
BO3MOXHOCTb HacCTynneHuss cobbiTusl, Briekylero 3a coGoMm
nageHue  CTOMMOCTU  4YMCTbIX  akTmeoB  doHaa  u,
COOTBETCTBEHHO, pacyeTHOW CTOMMOCTU WHBECTULMOHHOIO

MHBECTUPOBAHHON CYMMbI, Tak M MO MOMyYEHUIO KaKUX-Nmbo
[IOXO0B.

C uenbio noaaep)kaH1si COOTHOLLEHMSI PUCK/A0XOOQHOCTb B
COOTBETCTBMW C WHBECTMUMOHHOW [Jeknapauuein doHaa
Ynpasnswwas KoMNaHus BbICTPOMSIa CUCTEMY YNpaBreHus
akTMBamMu PoHAa U PUCK-MEHEeIKMEHTa.

CTOMMOCTb OGBLEKTOB WHBECTUPOBAHMUS, COCTaBMSAOLMX
doHO, KM, COOTBETCTBEHHO,  pacyeTHass  CTOMMOCTb
MHBECTULUMOHHOTO nasi doHOaa MOryT yBenMuMBaTbCA WNn
YMeHbLUATbCSH, pe3ynbTaTbl UHBECTUPOBAHMS B MPOLLIOM He
onpedensloT  goxodbl B Oydyllem, rocydapcTBo  He
rapaHTpyeT AOXOOHOCTb WMHBecTUUMiA B PoHa. 3assneHus
nto6bIX NAL, 0 BO3MOXHOM yBenuyeHur B 6yayLiemM CTOMMOCTH
MHBECTULMOHHOTO Nasi ®oHaa MOryT pacLeHNBaTbCs He MHade
Kak npegnonoxeHus.. PelieHne o nokyrnke WHBECTMLMOHHbBIX
naes doHOa NPUHUMAaETCA NULOM, XenawwmuM npuobpectu
MHBECTULIMOHHbIE Man CaMOCTOATENMLHO MOCMe 03HAKOMMEHMUs
C npaBunaMu [OBepuUTENIbHOro ynpasneHuss doHgom, ero
MHBECTULMOHHON AeKnapaunen, C y4eTOM OLEHKW PUCKOB,
NpuvBeOeHHbIX B HaCTOSLLEM MyHKTE, HO He OrpaHu4MBasiCb
UMW,

ObweunssectHa  npsiMas  3aBUCUMOCTb  BENUYMHbI
oXuaaemMor npubLINM  OT  YPOBHS MPUHUMAEMOrO  pucka.
OnTuManbHoe COOTHOLLEHWE YPOBHEN pUCKA U OXUOAEMOU
NpYBbLINK PasNMYHO U 3aBUCUT OT LieNoro psiia 06 bEKTUBHBIX U
cyOBbeKTUBHbIX hakTopos. Mpy NnaHMpoBaHUM U NPOBeAeHNUM
onepauuii  C  WHBECTULMOHHBIMW  MasMu,  Brageney
WHBECTUUMOHHBIX NaeB UMW NUUO, Xenatwllee npuobpectut
MHBECTUUMOHHbIE Nau, Bcerga [OOIKEH MOMHUTBL, YTO Ha
NpakTMke BO3MOXHOCTU MOJIOKUTENBHOTO U OTPULATENBHOO
OTKNOHEHUs peanbHOro pesynbTaTa OT 3annaHWpPOBaHHOTO
(UNMn  OXMAaemMoro) 4YacTo CyLLecTBYOT OOHOBPEMEHHO W
peanuayloTca B 3aBUCUMMOCTM OT LESoro psiia KOHKPETHbIX
06CTOATENBLCTB, CTENEHb Yy4YeTa KOTOpbIX, COGCTBEHHO, U
onpefenseT  pe3ynbTaTUBHOCTL  OMepauuii  Bragensua
MHBECTUUMOHHBIX NaeB Mnu nuua, xenawulero npuobpectut
WHBECTUUMOHHbIE Nau.

HacTosiwee  onucaHue  puUCKOB  He  packpbiBaeT
MH(opMaLmMn o060 BCeX pUCKaX, BO3HMKAOWMX B CBSA3U C
[esaTenbHOCTbI0  YNpaBnsiowen KoMNaHuuM no  ynpasneHuo
(MHBECTMPOBaHUIO) UMyLLECTBOM, cocTaBnsowmM  DoHa,
BCreACTBME pasHoobpasus CUTyauui, BO3HUKAOLWUX Npu
TakoM ynpaBneHun (MHBECTUPOBaHUK).

B HanbGonee oOwem Buge MNOHSATUE puUcCka CBA3aHO C
BO3MOXHOCTbIO NONOXUTENTbHOIo mnnm oTpuuaTesnibHoro
OTKIOHEHUA pe3ynbTata OeATelNIbHOCTU yI'IpaBJ'IFl}OLLleﬁ
KOMnaHun no ynpasneHnw WMylulecTBoM, COCTaBALWNM
doHA, OT OXMAaemblX WU MMAaHOBbLIX 3HAYEHWN, T.e. PUCK
XapaktepunsyeT HeonpenerneHHoOCTb NnonydYeHua oXxunaaemoro
(tlechosoro pe3ynbTata no wutoram MHBECTULMOHHOMN
AOeATenbHOCTU.

0Ona uenenm HacToOsILLEro OMNWCaHWA No4 PWUCKOM Mpwu
OCYLLECTBIIEHMN onepauuin No MHBECTUPOBAHUIO MOHUMAaETCS
BO3MOXHOCTb HaCTynfeHus cobbiTus, Brekylero 3a cobou
nageHne  CTOMMOCTM  u4uCTbiX  aktuBoB  doHga  u,
COOTBETCTBEHHO, pacyeTHOW CTOMMOCTM WHBECTULMOHHOIO
nasl, 4To B CBOI oyepefb siBnsieTcs yobITKOM Ans Brnagensua
MHBECTULMOHHBIX NaeB. YMepeHHasi CTeNeHb BNUSIHUS PUCKOB
nogpasymeBaeT, YTO BO3MOXHbIV YPOBEHb NOTEPb MHBECTULIUIA
Ha ropu3oHTe 1 roga, KOTOpbIN He OydeT npesbiweH B 95%
cnyqyaeB — 20%. [Npu 3TOM ykasaH BO3MOXHbIV YPOBEHb
noTepy WHBECTULUMIA B CTPECCOBbIX PbIHOYHBIX YCroBusiX. B
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nas, 4YTo B CBOIO o4epenb ABNAETCA y6bITKOM ana Bnagenbua
VIHBECTULMOHHBIX Naes.

Brnagenel, MHBECTULMOHHBLIX MaeB W NULIO, Xenawolliee
npuobpecty MHBECTULMOHHBIE Naun, HEM3BGEXHO CTasKuBaeTcs
C HeobXOOMMOCTbIO Yy4MTbIBaTb DAKTOpPbl pPUCKA CaMoro
pasnMyHOro CBOWCTBA. PUCKM WHBECTMPOBAHWUA B LEHHble
OGymMarm BKMOYalT, HO He OrpaHUYMBalOTCA CreayloLmmn
pvickamu:

- HeduHaHcoBble pucky;
- PUHAHCOBbIE PUCKM.
l. HedbmHaHcoOBbLIe pUcCkKu.

K HeguMHaHCOBLIM puckam B TOM 4ucre MoryT ObiTb
OTHECEeHb! CreayoLme PUCKH:

CTtpaTernyeckum puUcKk cBfizaH C  couuanbHO-
NOMUTUYECKUMN N SKOHOMUYECKMMU YCIIOBUAMWU  Pa3BUTUS
Poccuickon ®epepaumm unu CcTpaH, rae BbiMyweHbl Unu
obpawatotcs aktwBbl PoHaa. [aHHbI pUCK He CBS3aH C
0C0BEeHHOCTAMM TOro UIn MHOTo 06bekTa MHBeCTUpoBaHus. Ha
3TOT PUCK OKasblBaeT BMUAHUE W3MEHEHME MNOMNUTUYECKON
CUTyauun, BO3MOXHOCTb HAaCTynneHuss HebnaronpusaTHbiX (C
TOYKMN 3PEHUST CYLLECTBEHHbIX YCNoBUiA 6usHeca) M3aMeHeHN B
POCCMICKOM 3aKOHOAaTeNbCTBE UMW 3aKOHOAATENbCTBE APYrX
CTpaH, AeBarnbBauMs HaUMOHANbHOW BanioTbl, KPU3NUC PblHKa
rocyfapCTBeHHbIX AONroBbiXx 00s13aTenbcTB, 6GaHKOBCKWN
KpU3unc, BanioTHbIA KPU3WC, NpeacTaBnsiowme cobow npsimoe
UnM onocpefoBaHHOe CreacTBME PUCKOB  MOMMTUYECKOrO,
3KOHOMMWYECKOro 1 3akoHoAdaTenbHOro Xxapakrepa. Ha yposeHb
CcTpaTernyeckoro pucka MoryT okasblBaTb BMMSHME U MHOMMe
apyrne dakTtopbl, B TOM 4uClle BepOSTHOCTb BBeAEeHUs
permoHarnbHbIX 3KOHOMUYECKUX CaHKLUA UM OrpaHnYeHnin Ha
WHBECTULUMW B  OTAEMNbHble OTpacnu  3KoHomukn. K
cTpaTermyeckuM puckaMm TakkKe OTHOCUTCS  BO3MOXHOE
HacTynneHne obCcToSATENLCTB HENPEOAONMMON CUMbI, MMaBHbIM
obpa3om, CTUXUAHOTO W  reonoNUTUYECKOro  XapakTepa
(Hanpumep, BoeHHble AencTtBus). CTpaTernyecknii puck He
MOXeT OblTb 06 bEKTOM PasyMHOro BO34ENCTBUSA U yNpaBreHus
CO CTOPOHbl YnpaBnswowen KOMMNaHWW, He MNOANEeXuT
AvBepcudmKaLmMm 1 He NOHMXKaeM.

CuUCTEeMHbIN PUCK CBSI3aH C HapyleHueM (UHAHCOBOWN
CcTabunbHOCTW 1 BO3HMKLLEN HECMOCOBHOCTM BONbLLOro YMcna
(PMHAHCOBBIX WHCTUTYTOB BbINOMHATE CBOM  DYHKUMKU U
obsi3aTenbcTBa. B cuny GonbLuon cTeneHn B3anMoaencTaus un
B3aVM03aBUCHMOCTM (DUHAHCOBBIX MHCTUTYTOB Mexgy CcoGoMn
OLiEHKa CUCTEMHOIO puUcka CrioXHa, HO ero peanusauusi MoxeT
NoBMMATb Ha BCEX Y4YaCTHMKOB (OUHAHCOBOrO  PbIHKA.
YnpaBnswowas  KOMNaHus He  MMeeT  BO3MOXHOCTEW
BO31€MCTBUSA HA CUCTEMHbINA PUCK.

OnepauMoHHbLIN PUCK, CBA3aHHLIN C HapyLIEeHUSMU
Gu3Hec-npoLeccoB, HenpaBUibHbBIM  (PYHKLUMOHUPOBaHUEM
TEXHWYECKUX CPEACTB W NporpaMMHoro  obecneveHust,
HenpaBUNbHbIMK OencTBusaMun (6e3nenicTBrEM) unm
Hel06POCOBECTHOCTLIO NEpPcoHana Ynpaensowen KoMnaHuu,
€e KOHTpareHToB M MNapTHEPOB, MPUBIEKAEMbIX K YNPaBNeHUto
akTmBamu PoHaa, a Takke BCNEACTBUE BHELUHUX (hakTOpOB, B
TOM 4ucrie MpOTMBOMPaBHbIX AeNCTBUA TpeTbux nuy. K
OonepaumMoHHOMY PUCKY OTHOCATCS BO3MOXHble  YObITKU,
SABMBLUMECS  pe3ynbTaTOM  HapyweHuin  paboTbl  unu
Heka4yeCcTBEHHOro UMM HeJOOPOCOBECTHOMO UCMOMHEHUS! CBOUX
06513aTenbLCTB  OpraHM3aTtopamMu TOProBMW,  KIUPUHIOBLIMMA
opraHusauusiMu, pyruMm MHPaCTPYKTYPHLIMU OpraHM3aumsiv
unu GaHkamu, ocyllecTBnsiOWMMKM  pacdeTbl. C  uenbto
MUHMMU3aLMK ONepPaLMOHHOIo pycka Y npaensitoLLas KoMnaHus

3aBUCMMOCTU OT CUTYaUUn Ha pbiHKe NOoTepn MoryTt ObITb BbILLE
YKa3aHHbIX 3HaYEeHNN.

Bnapeneu, MHBECTUUMOHHBLIX MaeB M NULO, Xenawllee
npuobpecTn MHBECTUUMOHHbIE Nan, HEN36BEXXHO CTankMBaeTcs
C HeobGXOAMMOCTbIO Y4YWTbIBaTb (PAKTOPbl puUCKa CamMoro
pasnuyHoOro ceouncTBa. Pucku uHBECTMPOBaHMS B LEHHble
Gymary BKMOYalT, HO HE OrpaHWYMBalOTCs Ccreaylowymm
pvckamm:

- HedbmnHaHcoBble puckuy;
- PUHaHCOBbIE PUCKMU.
|l. HedbnHaHcoBble pucku.

K HeguMHaHCOBbLIM puckam B TOM uucne MoryT GbiTb
OTHECEHbI CrieaytoLme pUCKu:

CTpaTerMyeckum puck CBfisaH C  couumanbHo-
NOMUTUYECKUMN N 3KOHOMUYECKUMW YCNOBUSIMU  Pa3BUTUA
Poccuiickon ®epepaumym unu cTtpaH, rae BbinNyWeHbl WUnv
obpawatoTcss akTvBbl PoHpa. [aHHbIA pUCK He CBSA3aH C
0CODEHHOCTAMM TOro UMM MHOTO 06beKTa MHBECTMPOBaHUS. Ha
3TOT PUCK OKasblBaeT BIUSHWE W3MEHEHWE MONUTUYECKON
CMTyaumm, BO3MOXHOCTb HacTynneHus HebnaronpusitHbX (C
TOYKM 3PEHUST CYLLLECTBEHHBIX YCNOBUI Bu3Heca) usMeHeHuii B
POCCUIACKOM  3aKoHOAaTeNnbCTBe UMW 3aKOHOAATenbCTBe
Opyrix cTpaH, AeBanbBauusi HaLMOHamNbLHOW BanioThl, KPU3NC
pblHKa rocyaapCTBEHHbIX [ONroBbIX 0653aTenbLCTB,
6aHKOBCKMIA KPU3WC, BamnOTHBIN KPU3UC, NpedcTasnsiolme
cobon npsiMoe unu onocpefoBaHHOE CreacTBME PUCKOB
NOMUTUYECKOrO,  SKOHOMMYECKOrO W 3aKoHodaTernbHOro
xapaktepa. Ha ypoBeHb cTpaTerMyeckoro pucka MoryT
oKasblBaTb BNUsiHWE U MHOrMe apyrve akTopbl, B TOM Yucne
BEPOSAATHOCTb  BBEOEHUS  pervoHaribHbIX  3KOHOMMWYECKUX
CaHKUMA WM OrpaHUYeHni Ha WHBECTUMLMM B OTAEeNbHble
oTpacnm 3SKOHOMUMKM. K cTpaTerMyeckum puckam Takke
OTHOCWUTCS ~ BO3MOXHOE  HacTynneHue  obCTOATENbLCTB
HenpeofonMMon Cwnbl, rMaBHbIM 06pPa3oM, CTUXMIHOMO U
reonosnnTNYecKoro xapakTtepa (Hanpumep, BOEHHblE
nevicteus). CTpaTermyecknii puck He MOXeT ObiTb 06BbEKTOM
pasymMHOro BO3OENCTBMS W yrNpaBneHuss CO  CTOPOHbI
Ynpasnsiiowen KomnaHuu, He NOANEXUT AnBepcrudmKaLmmn u He
MOHMKaeMm.

CUCTeMHbIN PUCK CBfA3aH C HapylleHuem uHaHcoBON
CTabUNbHOCTM M BO3HMKLLEN HecnocobHocTy Bonbluoro yvucna
(bVMHaAHCOBBIX WHCTUTYTOB BbINOMHATL CBOM  DYHKLUMM 1
obsizaTenbcTBa. B cuny 6onbluoi cteneHn B3anumMogencTans un
B3aMMO03aBUCHMOCTN (DMHAHCOBBLIX UHCTUTYTOB Mexay cobou
OLleHKa CUCTEMHOrO puCKa CIOXHa, HO ero peanusauns MoxeT
NOBMUSITb Ha BCEX YYaCTHWMKOB (PMHAHCOBOrO  pPblIHKA.
YnpaBnsiowasa  KOMMaHus He  MMeeT  BO3MOXHOCTEWN
BO3[EMNCTBUS HA CUCTEMHbIN PUCK.

OnepauMoOHHbLIN PUCK, CBA3AHHbLIN C HapyLleHUsMU
H6usHec-npoueccoB, HenpaBWnbHbIM  (PYHKLMOHMPOBaHWEM
TEXHUYECKUX CPeAcTB WM MnporpaMMHoro  obecneveHus,
HenpaBWnbHbIMA OencTeusaMn (6e3pencTBrem) mnu
HegobpPOCOBECTHOCTLIO NepcoHana Ynpasnsowen KoMnaHuu,
ee KOHTpareHToB M NapTHEpOB, NPMBIIEKAaeMbIX K yNpaBneHuto
aktnBamun ®oHAa, a Takke BCNeacTBME BHELUHMX hakTopoB, B
TOM 4ucCrie MpPOTMBOMPAaBHbIX AencTBun TpeTbux nud. K
OMepaumoHHOMY PUCKY OTHOCATCSI BO3MOXHble  YObITKW,
SABMBLUMECS  pe3ynbTaTOM  HapyweHuh  paboTbl  wnu
HeKa4yeCTBEHHOro Unum HegobpOCOBECTHOIO UCMOMHEHNST CBOMX
06s13aTenbLCTB  OpraHusaTopamy TOProBMnW, KIMUPUHIOBBIMU
opraHusauunsiMu, apyrmmn NHMPaCTPYKTYPHLIMU
opraHusauuam nnm 6aHkamu, ocyLecTBAALWMMKN pacyeTbl. C
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C [OMKHON MpefyCcMOTPUTENbHOCTBI0 OTHOCUTCS K noaGopy
COTPYOHWKOB, ONTMMM3aLUuM BU3HEC-NPOLECCOB M BbIGOPY
KOHTPareHTOB.

MpaBoBoOW pUCK, CBA3AHHLIA C HemnpeackadyeMoCTbio
U3MEHEHWUI [EeUCTBYIOLLEro 3aKoHOAATEeNbCTBa, a Takke C
HEeCOBEPLUEHCTBOM 33KOHOB U WHbIX HOPMAaTMBHbLIX aKTOB,
CTaHOapToOB CaMOperynMpyeMblX OpraHusauuii, B TOM 4yucne
perynupyoLLmx yCrnoBus Bbiycka W/unu obpalleHnsl akTUBOB,
yKasaHHbIX B WHBECTULMOHHOW Aeknapaumun. CoBeplueHve
COEMNOK Ha pbiHKax B PasfUYHbIX OPUCAUKLUAX CBSI3aHO C
JOMNOMHUTENBHBIMU PUCKAMU.

Heobxoonumo Takke npyuHMMaTb BO BHUMaHWE pPUCKH,
CBA3aHHbIEe CO CITIOXHOCTbIKO HaloroBoro 3akoHogatesnbCTBa U
npOTUBOPEYMBOCTbIO €ro TONTIKOBaHUA N NPpUMEHEHNA B cd:)epe
MHBECTULMOHHON OEeATENbHOCTU, a Takxke PUCKN U3MEHEHUA
HanoroBoro 3akoHo4aTesnbCTBa, KOTOpPblie MOryT npuBecTtn K

HeraTBHOMY BIUSIHUIO Ha WTOrOBbIA  MHBECTULMOHHBIN
pesynbTar.
Mpu 3TOM KpaliHe 3aTpyAHUTENbHO MNPOrHO3UPOBATbL

CTeneHb BMUSHUS TakUX WU3MEHEHUA Ha [esiTeNlbHOCTb Mo
ynpasneHuto GoHA0M Unv pUHaHCOBLIN pe3ynbTaT MHBECTOpPA.

C uenblo MMHMMU3aLMKU NPaBOBOro pucka Ynpasnsiowias
KOMMaHWs CO BCEN TLATEeNbHOCTbIO OTHOCUTCA K W3YYeHWto
M3MEHEHUI B HopmaTuMBHOW 6Gase. Takke Ynpaensowas
KOMMaHWs B MOMHOW Mepe Wcnonb3yeT BCe reranbHble
MexaH13Mbl B3aMMOAENCTBUS C OpraHamu rocyAapCTBEHHON
BnacTtu, ¢ baHkom Poccun ¢ uenblo BAMSHWA Ha NpuUHATUE
peLleHMn No W3MEHEHUsIM B 3aKOHO4ATENbCTBE B MOMb3y
MHBECTOPOB.

PerynsiTopHbIl pUCK MOXeT MposiBNATbLCA B dopme
npuMeHeHus K Ynpaensiowen KOMMaHUM  CaHKUMN
perynupyoLLMx opraHoB no NpuYnHe HECOOTBETCTBUS 3aKOHaM,
o6LWenprHATEIM NpaBunamM u ctaHgapTaM NpodeccrMoHanbHom
pesAtenbHocTM. Cneactemem peanu3auunn  perynsiTopHoro
pucka MoryT cTaTe OMHaHCOBbIE UNW penyTauMOHHbIE NOTepu
Ynpasnstoweln kKoMnaHuu, 3anpeTt Ha npoBedeHne OTAEeNbHbIX
onepauuii no ynpaeneHuto PoHOOM MNN  aHHyNUpoBaHUe
nvueHsMn Ynpaensiowen komnaHuv. C Uenbio UCKIoYeHUs
perynsiTopHoOro pucka Ynpasnsiowasi KOMNaHus BbICTpouna
CUCTEMY  KOPMOPAaTMBHOTO  YNpPaBfeHWs U  BHYTPEHHEero
KOHTPOMS W onepaTMBHO MPWHMMAaEeT Mepbl MO MPUBELEHUID
CcBoel  JeATeNnbHOCTM B MOMHOE  COOTBETCTBUE  C
AENCTBYIOLLMMIN HOPMATUBHBIMU aKTamu.

Il. ®uHaHCcOBbLIE PUCKMW.

K (*)MHaHCOBbIM PpUCKaM B TOM 4ucrie MoryTt ObITb OTHECEHbI
cneaywwine puckn:

PbLIHOYHbLIN/UEHOBOW PUCK, CBSI3aHHLIN C koneGaHusiMu
LEeH aKTUBOB, YKasaHHbIX B WHBECTMLMOHHOW [eknapauuu
doHaa, KypcoB BantoT, NMPOLIEHTHbIX CTABOK U Np. BCNeACTBUE
MU3MEHEHUST KOHBLIOHKTYPbl PbIHKOB, B TOM YUCME CHUXEHUSI
NUKBMAHOCTU. OTU hakTopbl caMu no cebe HaxoaaTcs nop
BNUSHMEM Takmx OOCTOATENbCTB, Kak HeGnaronpusTHas
coumanbHO-9KOHOMMYECKas WnM  NonuMTUYeckas CcuTyauus,
M3MEHEHWE  pErynsiTOpHOM  cpedbl, [AeBanbBauus  Unu
cywecTBeHHble  konebaHmsi kypcoB oOMeHa  BanioThbl,
CTUXMIHble GeacTBus.

BanioTHbIN  PUCK  XapaKTepusyeTcs  BO3MOXHbIM
HebnaronpusiTHeIM  U3MEHEHMEeM Kypca pybns unu  WHoW
BantoThbl, B KOTOPON HOMWUHUPOBAH (PUHAHCOBLIA UHCTPYMEHT,
Mo OTHOLUEHUIO K Kypcy pybnsi unu MHOW BanioTbl, B KOTOPOW
paccuMTbLIBAETCS MHBECTULMOHHBIN pe3ynbTaT uHBecTopa. Mpu

LeNnblo MUHUMU3ALMU OMepaLMoHHOrO pucka YnpasnsioLast
KOMMNaHWUsl C JOMMKHON MPefyCMOTPUTENBHOCTHI0 OTHOCUTCS K
noaGopy COTPYAHWKOB, ONTUMM3aUMM GU3HEC-NpoLEeccoB U
BbIGOPY KOHTPAreHToB.

MNpaBoBOW pPUCK, CBA3AHHLIA C HenpeackasyeMOoCTbio
M3MEHEeHWi [eNCTBYIOWEro 3akoHOAATeNbLCTBa, a Takke C
HECOBEPLUEHCTBOM 33KOHOB W WHbIX HOPMAaTMBHbIX aKTOB,
CTaHOapTOB CaMOperyriMpyeMblx OpraHu3aumii, B TOM 4ucne
perynupytoLmx ycrnoBus Bbifycka u/mnu oGpalleHus akTUBOB,
yKasaHHbIX B WHBECTUUMOHHON [feknapauuu. CoBeplueHue
COEnoK Ha pblHKAX B PasfUYHbIX OPUCOUKLUAX CBSI3aHO C
[OMOMHUTENBHBIMY PUCKAMMU.

Heobxogmmo Takke npuHMMaTb BO BHUMMaHMWE pPUCKMNU,
CBA3aHHble CO CIIOXXHOCTbIO HaANoroBoro 3akoHogaTtesibCTBa U
NPOTUBOPEHYNBOCTbIO €ro TONIKOBaHUA U NpUMEHeHUsA B cd:)epe
WHBECTULMOHHON AEATENbHOCTM, a TaKke PUCKN N3MEHEHUA
HanoroBoro 3akoHogaTtenbCTBa, KOTOPble MOryT npmBecTtn K

HEraTMBHOMY BMUSIHUIO HA WTOTOBbIA  WHBECTULMOHHBIIA
pesynbTar.
Mpu 3TOM KpaiiHe 3aTpyOHWTENbHO MPOrHO3MpPOBaTb

CTeneHb BMUSIHASL TakUX M3MEHEeHWN Ha OeATenbHOCTb Mo
ynpasneHuio ®oHA0M U OUHAHCOBbIN pe3ynbTaT UHBECTopa.

C uenblo MMHMMM3AUMKM NPaBOBOrO pucka Ynpasnsiowias
KOMNaHWs cO BCeW TWaTenbHOCTbIO OTHOCWUTCH K WU3YyYeHWIo
M3MEHEHUA B HopmaTuBHOM 6Gase. Takke Ynpaenswoulas
KOMNaHuWs B MOMHOW Mepe uCrnonb3yeT Bce neranbHble
MexaHW3Mbl B3aMMOZENCTBUS C opraHamu rocyaapCTBEeHHOM
Brnactu, ¢ baHkom Poccun cC uenblo BAWAHUS Ha NpUHATUE
peLUeHnin No M3MEHEHWAM B 3aKoHO4AaTenbCTBE B MNOMb3y
WHBECTOPOB.

PerynaTopHbIi pUCK MOXeT MposBnATeCcsa B dopme

npuMeHeHus K YnpasnsioLien KOMMNaHun CaHKUunn
perynupylowmx OpraHoB Mo MNpuUYMHE  HECOOTBETCTBUS
3aKoHaM, OOLenpuHATLIM — MpaBunaMm U cTaHgapTam

npoceccroHarnbHon aesTensHocTu. CneAcTBUEM peanusaumm
perynaTtopHOro pucka MOryT cTaTb (PUHAHCOBble UMK
penyTauuoHHble NoTepu YNpaBnsaioLwen kKoMnaHum, 3anpeT Ha
NpoBeAeHWE OTAENbHLIX onepauuin nNo ynpasneHuto GoHOoM
UMW aHHynuMpoBaHWe NMULEeH3UU Ynpasnsiowen komnaHum. C
LeNnblo UCKIIOYEHUs1 PErynaTopHOro pucka Ynpasnsiolast
KOMMNaHWs1 BbICTPOMIA CUCTEMY KOPNOPaTUBHOTO YNpaBrieHus u
BHYTPEHHEro KOHTPONSA W OnepaTUBHO NPUHMMAaET Mepbl Mo
NPVBEAEHMIO CBOEN [AEATENBHOCTU B MOMHOE COOTBETCTBUE C
[eWCTBYIOLLMMN HOPMATUBHBIMY aKTamu.

Il. PuHaHCOBbIE pPUCKW.

K dI)I/IHaHCOBbIM PpUCKamM B TOM 4Yucne moryTt ObITb OTHECEHbI
cnepywuwime pucku:

PbIHOYHbLIN/UEHOBOM PUCK, CBSI3aHHLIN C KonebaHusimm
LUEH aKTMBOB, YKa3aHHbIX B WHBECTULMOHHOW Aeknapauun
®oHpaa, KypcoB BantoT, NPOLEHTHBLIX CTAaBOK U Np. BCNeACTBUE
N3MEHEHUS KOHBLIOHKTYPbl PbIHKOB, B TOM YUCIE CHWXEHUS
nukBMaHoCcTU. OTU hakTopbl camu no cebe HaxoaaTcs nop
BMUSIHUEM TakuMx o0OCTOATENbLCTB, Kak HebnaronpusiTHas
coumanbHO-aKOHOMMYecKasi WUnu nonuTuyeckass cutyauus,

M3MeHeHMe perynsaTopHOM  cpedbl, [AdeBanbBauust  WUnu
cyuiectBeHHble  konebaHus  KypcoB oGMeHa  BanoThl,
CcTUXMinHble 6GeacTeus.

BanioTHbIM  PUCK  XapaKkTepusyeTcsl  BO3MOXHbIM

He6GnaronpusaTHBIM M3MEHEHUEeM Kypca pybns wunu WHoi
BanioTbl, B KOTOPOW HOMWHUPOBaH (OUHAHCOBBINA UHCTPYMEHT,
Mo OTHOLUEHWIO K Kypcy py6ns unv vHoi BamnioTbl, B KOTOPOIA
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9TOM HeratTMBHO MOXeT U3SMEHUTbCA KakK CTOMMOCTb akTUBOB B
pes3ynbTaTte MHdI)ﬂﬂLI,I/IOHHOFO BO3OENCTBUA U CHWXEHUU
peaanoﬁ r|0|<yr|aTer|bH0171 CNocoBGHOCTN aKTUBOB, TaK U pasmep
obsa3aTenbLCTB No dI)I/IHaHCOBbIM WHCTPpYMEHTaM, UCNOJNTHAEMbIM
3a cyeT aktneoB PoHAaa.

MpoueHTHbLIN PpUCK 3akrio4YaeTcs B BEPOSITHOCTM
BO3HUKHOBEHUS YGLITKOB UMW CHUXKEHWS NPUGHINM MO NpUYnHe
U3MEHEHWUS  YPOBHA  MPOLEHTHbIX CTaBoK, a  Takke
HebnaronpusiTHOro U3MeHEeHWUs! KPUBOW KPEAWUTHbLIX CMpPEeoB.
Mpu 3TOM CTOMMOCTb (PUHAHCOBBIX MHCTPYMEHTOB MOXET KaK
pacTu, Tak U CHKaTbCS, U €e POCT B MPOLLUMOM He 03HayaeT ee
pocTa B 6yayiuem. [JaHHbIi pUCK SIBASIETCS YACTHBIM CryYaem
PbIHOYHOIO puUCKa.

Puck nukBnpgHoctn peannsyeTca npu coKpalleHun unu
OTCYTCTBMN BO3MOXHOCTU r|p|/|o6pecw| nnn peanmsoBaTtb
(*)MHaHCOBbIe MHCTPYMEHTbI B HeobxoaMmMom o6beme U no
HeobxoanMonm LeHe. I'Ipvl onpepneneHHblX PbIHOYHbIX YCIIOBUAX,
€CNn NMKBMOHOCTb pblHKA HealeKkBaTHa, MOXEeT OTCYTCTBOBaTb
BO3MOXHOCTb onpegennte CTOMMOCTb WKW YCTaAHOBUTb
cnpaseanmeyio LeHy (tlechosoro aKTuBa, COBepLUNTb COENIKY
no BbIrOAHOWN LeHe. Ha PblHKE MOryT NPUCYTCTBOBATb TOJIbKO
WHOWKATUBHbIE KOTUPOBKK, YTO MOXET NpuBecTtn K TOMY, YTO
aKTUB Henb3sA 6yp,eT peann3oBatb W, TaKUM o6pa30M,
WHCTPYMEHT 6yp,eT HaxoauTbCsl B cocTaBe aktmeoB ®PoHaa Ao
KOHUa CpoOKa norawieHua ©6e3 BO3MOXXHOCTHU peannsauunn.

PasHble BuAabl PUCKOB MOryT ObITb B3aMMOCBSI3aHbl Mexay
coboit, peanunsauma O4HOro puUcka MOXeT U3MEHATb YpOBEHb
nUnn NnpmBoaAUTb K peanu3aunn opyrmx puckos.

Momnmo uHaAHCOBLIX U He(pUHAHCOBbLIX pPUCKOB
MHBeCTUpPOBaHUe B aKTUBBbI, npeAycCMOTpPeHHble
MHBECTULMOHHOW Aeknapauuvenn PoHAa, MOXeT BKNOYaTb
cneayrolmne pUCKu:

a. KpeautHbIn puUCK, CBSI3aHHLIN C HEWCNOSTHEHMEM
OOMKHUKOM ~ CBOMX  (DUHAHCOBbLIX  00S3aTeNbCTB UMK
HebnaronpuaTHbIM M3MEHEHMEM WX CTOMMOCTM BCrieacTBue
yXyOWweHnst  CnocoBHOCTM  [OOIKHMKA  MCMOMHATbL — Takue
obsizaTtenbcTBa.

K 4Yncny KpeanTHbIX PUCKOB B TOM YUCI1IE€ OTHOCATCA:

Puck aedonTa no o6nuraumsim v MHbIM 4OSNTOBbLIM LieHHbIM
Gymaram, KOTOPbI 3aknovyaeTcs B BO3MOXHOW
HennaTexecnocobHOCTU aMUTEHTa [ONTOBbIX LIeHHbIX Bymar v
(unun) nuu, npefocTaBuBLLMX ofecneyeHre Mo 3TUM LieHHbIM
Gymaram, 4TO NpuBEAET K HEBO3MOXHOCTU WM CHUXEHMUIO
BEPOSITHOCTY NOracuTb AONTOBbIe LieHHble Bymary (Npon3BecTy
KYNOHHbIE BbIMMaTbl MO HWM, WCMOMHUTL 0BA3aTenbCcTBa No
BbIKYMy, B TOM YMCIe [JOCPOYHOMY, AOMNMOBbIX LIEHHbIX GymMar) B
CPOK U B MNofiHom ob6beme. MHBecTop HeceT puck Aedonta B
OTHOLLEHWUM aKTUBOB, BXOASALIMX B cocTaB doHAa.

PucK KOHTpareHTa — TPeTbEro NuLa NposiBNAeTCs B pUcke
HeucrnonHennst  o6s3aTenbCTB  nepen  Ynpaensiowlein
KOMNaHueih CO CTOPOHbl KOHTpPAareHToB. YnpaensioLlas
KOMMNaHUs He MOXeT rapaHTMpoBaTb Gnarue HamepeHus U
cnocobHocTb B ByaylieM BbINOMHATbL 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 [o6pocoBEeCTHOMY
BbIGOPY BhILLENEPEUNCTIEHHBIX MULL.

paccunTbiBaeTCcA WHBECTULMNOHHbIN pes3ynbTat MHBECTOpPA. I'Ip|/|
3TOM HeratMBHO MOXeT USMEHUTbCA Kak CTOMMOCTb aKTUBOB B
pesynbTate I/IH(*)J'IHLIMOHHOFO BO3OENCTBUS U  CHMXKEHUM
peaanoPl noxynaTeanoﬁ CNoCcoBOHOCTUN aKTMBOB, TaK U pasmMmep
06sa3aTensLCTB No (*)I/IHaHCOBbIM MHCTPYMEHTaM, UCNOJTHAEMbIM
3a cyeT aktneoB PoHpa.

MpoOUEeHTHBLIM PUCK  3aknioyaeTcds B BEepPOATHOCTU
BO3HUKHOBEHUS! YGbITKOB UMW CHWXEHUSI NPUBBINK No NpudmHe
M3MEHEHVS  YPOBHS  MPOLEHTHbIX CTaBOK, a  TaKke
He6naronpusaTHOTO M3MEHEHUs! KPUBOMW KPELMUTHbIX CMPELOB.
Mpu 3TOM CTOMMOCTb (DMHAHCOBLIX MHCTPYMEHTOB MOXET Kak
pacTy, Tak U CHUXKAaTbCS, U ee POCT B NPOLLIIOM He 03HaYaeT ee
pocTa B 6yayliemM. [JaHHbIN pUCK ABNAETCSA YacTHbIM cryyaem
PbIHOYHOTO puUcCKa.

Puck nukBngHoctun peanudyeTca npu cokpawleHun unu
OTCYTCTBMM BO3MOXXHOCTU r|p|/|o6pecw| nnn peanusoBatb
dI)I/IHaHCOBbIe MHCTPYMEHTbI B Heobxoanmom oGbeme U No
HeobxoanMo LeHe. I'Ipm onpeneneHHbIX PbIHOYHbIX YCITOBUAX,
€CInn NUKBUOHOCTb pblHKa HeadekBaTHa, MOXET OTCYTCTBOBaTb
BO3MOXHOCTb onpenenntb  CTOMMOCTb UMM YCTaHOBUTb
cnpaeeanueyko LeHy (*)MHaHCOBOFO aKTuBa, COBepLNTb COENKY
no BbIroAHOW LeHe. Ha PblHKE MOryT NPUCYTCTBOBATb TOJIbKO
MHOUKaTUBHbIE KOTUPOBKU, YTO MOXET NPUBECTU K TOMY, YTO
akTUB Helb3A 6y,qu peanu3oBatb U, TakKnm o6pa30M,
MHCTPYMEHT 6y,qu HaxoauTbCsl B cocTaBe akTueBoB doHaa go
KOHUa CpoOKa norawieHusa 6€e3 BO3MOXHOCTU peanunsaumn.

PasHble BuAabl PUCKOB MOryT ObITb B3aMMOCBSI3aHbl Mexnay
coboi, peanunsauma ogHOro pucka MoXeT U3MEeHATb YPOBEHb
nnn NnpnBoAnTb K peanuns3aunm Opyrnx puckos.

Momumo cpuHaHCOBLIX U He(PUHAHCOBbLIX PUCKOB
MHBECTMPOBaHMue B aKTUBBbI, npeAyCMOTpPEeHHbIe
MHBECTMLMOHHOWN Aeknapauuenn doHaa, MOXeT BKNO4YaTb
cneaylolmne pucku:

a. KpeauTHbIn pUCK, CBS3AHHbIW C HEUCMOMHEHWUEM
OOIMKHUKOM ~ CBOMX  (DMHAHCOBLIX  00si3aTenbCcTB  Unu
HebGnaronpuaTHbLIM U3MEHEHUEM WX CTOMMOCTW BCReacTBUE
yXyOlWweHust  cnocobHOCTM  OOIMKHUKA  WUCMONHATL — Takue
obsi3aTenbCcTBa.

K HYncny KpeamnTHbIX PUCKOB B TOM YUCIE€ OTHOCATCA:

Puck aedonTa no o6nuraumsam v UHbIM JONTOBbLIM LEEHHbLIM
Gymaram, KOTOPbI 3akroyaeTcs B BO3MOXHOW
HEeNnaTexecnocobHOCTU AMUTEHTA JOMTOBbLIX LEHHLIX GyMar u
(unu) nuu, npegocTaBMBLLKMX oGecrneyeHne No 3TUM LiEHHbIM
fymaram, 4YTO NpUBEAET K HEBO3MOXHOCTU WM CHIDKEHUIO
BEPOSITHOCTM MOracuTh AONrOBbIE LieHHbIE GyMaru (Mpov3BecTt
KYMOHHbIE BbINMaThl N0 HWUM, UCMOSHUTL OGsi3aTenscTea Mo
BbIKYMy, B TOM Y/CIe JOCPOYHOMY, JONTOBbIX LieHHbIX Bymar) B
CPOK ¥ B nonHoM oGbeme. VHBecTop HeceT puck aedponTa B
OTHOLLEHWUWN aKTUBOB, BXOAALUUX B cocTaB doHAa.

Puck KOHTpareHTa — TPETLEro NULA NPOSIBMSETCS B PUCKe
HeuCrnonHeHnsi  obs3aTenscTB  neped  Ynpaensiowleit
KOMMNaHWer CO CTOPOHbl KOHTpareHToB. YnpasnsiwoLias
KOMMNaHWsl He MOXET rapaHTupoBaTb Gnarve HamepeHusi u
cnocobHocTb B Gyaylwlem BbIMOMHSATL MPUHSTHIE Ha cebs
06si3aTenbCTBa CO  CTOPOHbl  PbIHOYHBIX  KOHTPareHTOoB,
OpoKepoB,  pacyeTHbIX  OpraHu3auuii,  [eno3uTapues,
KNUPWHIOBBLIX CUCTEM, pacyeTHbIX GaHKoB, NMaTeXHbIX
areHToB, GUPX 1 NPOYUX TPETbUX MULL, YTO MOXET NPUBECTU K
noTepsiM  KNWEHTa, HEeCMoTpsl Ha  NpeanpuHUMaemMble
Ynpaensiiowei komnaHven ycunus no [o6pocoBECTHOMY
BbIGOpPY BhILLENEPEUNCTIEHHBIX MWL,
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Puck BRnoxeHudn B CyOOpPAWHMPOBAHHbLIA  [ONT.
O6nurauum MoryT 6bITb CTapLUMMK UK CYGOPAMHUPOBAHHBLIMU
ob6sizaTenscTBamu. Ctaplune obsizatenbcTBa 0ObIMHO UMEDT
nepBMYHOE NPaBO Ha A0XOAbl M aKTMBblI KOMMAHWUM U B CryYae
NVKBMAAUMM  BbiNfadvMBalwTcs 40  CcybopaAMHUPOBaHHBLIX
obsizatenbcTB. Puck  HeBbiNnatbl  06s3aTenbCcTB MO
cybopauHMpoBaHHOMY JOAry Bbllle MO CPaBHEHWMIO CO
cTapwumn 06s13aTenbLCTBaMu. YCrnoBusi cyGopaAMHUPOBAHHbBIX
obnurauuin MoryT BKMto4aTh YCNOBUSI O MOSTHOM UMW YaCTUYHOM
CrMcaHMM UNM KOHBEpPTaUMM B aKUMU Npu onpeaeneHHbIX
obcToAaTenbCcTBax.

b. UHBecTMpoBaHMe B npousBoaHble (UHAHCOBbIE
MHCTPYMEeHTbl ((bloYepcHble U  OMUMOHHbIE  JOroBOpbI
(kOHTpakTbl)), Kak npaBwuio, cBsi3aHO C 6GomnblMM YpPOBHEM
pucka M MOXeT OblTb COMPSXKEHO CO  3HAYUTENbHbLIMU
ybbITKaMu.

Tak, Npum NoKynke OMNUUOHHOIO KOHTpaKTa NoTepu, B 06LLEM
criyyae, He MPEeBbLICAT BENWYMHY YMNaYeHHbIX Npemuu,
BO3HarpaxgeHusl U pacxofoB, CBsi3aHHbIX C UX COBEPLUEHMEM.
B To Bpemsi Kkak npogaxa OMUMOHHBLIX KOHTPaKTOB WU
3aKknyeHne  bloYEepPCHbIX [OrOBOPOB  (KOHTPAKTOB) Mpwu
OTHOCUTENBLHO HEGONbLLIMX HEBNaronPUSTHLIX KoneGaHusX LeH
Ha pblHKE MOFYT MPMBECTU K 3HAYUTENbHbIM yBbiTkaMm, a B
crnyyae npodaxu blOYEPCHLIX KOHTPAKTOB U MPOAaXu
OMUMOHOB Ha MOKYTKY (OMLMOHOB «KOIM») — K HEOrPaHUYEHHbLIM
ybbITKaM.

MomuMo O6LLEro pbIHOYHOTO puUCKa MNpU  COBEepLUeHUM
onepauuy Ha pblHKE LEHHbIX Bymar B cryyae COBepLUEHUS
onepaumii ¢ NPOWU3BOAHLIMU (DUHAHCOBLIMUA WMHCTPYMEHTAMU
BO3MOXEH pPUCK HEeGNaronpusaTHOrO W3MEHEHWsI LeHbl Kak
(PMHAHCOBLIX UHCTPYMEHTOB, SIBNSIOLUNXCS Ga3UCHBIM aKTUBOM
Npou3BOAHbIX (OUHAHCOBBLIX MHCTPYMEHTOB, Tak M PUCK B
OTHOLLEHUM aKTMBOB, KOTopble crnyxaT obecnedyeHvem. B
cnyyae HeGnaronpuaATHOro U3MeHeHusl LeHbl doHa MoXeT B
CpaBHUTENBHO  KOPOTKUA  CPOK  MOTEpSiTb  CPEACTBa,
aBnsoLwmecs obecrneyeHneM no NpousBogHOMY MHAHCOBOMY
VHCTPYMEHTY.

c. MlHBecTUpoBaHUIO B MHOCTPaHHbIE LieHHble Gymaru n
npousBoAHble (PUHAHCOBbLIE WHCTPYMEHTbI, 6a3oBble
aKTUBbl KOTOPbIX MMEKT MHOCTPAHHOE NpPoUCXoXAeHue,
NPUCYLM  OMUCaHHble BbILE PUCKM CO  CNEAyHLWUMM
ocobeHHocTAMU. VIHOCTpaHHble (hMHAHCOBLIE MHCTPYMEHTHI U
aKkTMBbl MOryT OblTb MpuobpeTeHbl 3a pybexom unu Ha
POCCMICKOM, B TOM 4WCME€ OPraHM3OBaHHOM  PbIHKE.
MprYMeHNTENBbHO K TaKUM MHCTPYMEHTaM CTpaTernyeckunin puck,
CUCTEMHbIN PUCK U NPaBOBOWN PUCK, CBOMCTBEHHbIE POCCUCKUM
pbIHKaM, AononHsioTes aHanornyHbIMm puckamu,
CBOWCTBEHHbLIMW CTPaHaM, rae BbinyLueHbl n/unu obpalyatoTcs
3T akTuBbl. Bo3amoxHoCcTM cygebHOM 3awmnTbl nNpaB Ha
MHOCTpaHHble aKTUBbl MOTYT OblTb CYLLECTBEHHO OrpaHnyeHbl
HeobGxoaMMocTbio obpalleHns B 3apybexHble cyaebHble u
NpaBOOXPaHUTENbHbIE OpraHbl.

d. Puck BO3HUKHOBEHMUS c¢hopc-MaxKopHbIX
06CTOATENLCTB, TakMx Kak MpUpPOAHbIE  KaTakMu3Mmbl,
TEXHOTEHHbIE KaTacTpodbl, MaccoBble 6ecnopsigku,

3abacToBkK, 60eBble U BOEHHbIE OEeNCTBUS.

e. MonuTtnyeckne n IKOHOMUYECKHE PUCKU, CBSA3AHHLIE C
BO3MOXXHOCTbIO N3MeHeHnA nonmTu4eckomn cutyauum,
aKcnponpuauun, HauuoHanusauun, nposeaeHnUa MNoNNTUKKU,
HaﬂpaBﬂeHHOVI Ha orpaHun4yeHune MHBECTULMIA B oTpacnu
9KOHOMUKU, ABnAoLmnecs cq)ep0|7| 0cobbIX rocygapCTtBeHHbIX
WHTEpecoB, BBeOeHUEM CaHKuMh co CTOPOHblI CTpaH B
OTHOLUEHUN OTAESNbHBIX KOMMAHWUNI, SBMAIOWNXCS dMUTEHTaMM

Puck BRnoxeHun B CcyOOpAMHUPOBAHHLIA AONT.
O6nurauum MoryT GbITb CTapLMMKU UM cyb6opaNHUPOBAHHBIMM
ob6s3atenbcTBamu. Ctaplime obsizatenscTBa OObIMHO UMEKT
nepBMYHOE NPaBO Ha JOXOAbl U aKTUBbI KOMMNAHUN U B Cryvae
nUKBMOAUMM  BbINMayuBalTCs [0  CybopaUHMPOBaHHBLIX
obsizatenbcTB. Puck  HeBbinnaTbl  00sA3aTenbCTB MO
cybopaNHUPOBaHHOMY [OMry Bbile MO CPaBHEHWIO CO
cTapwumn obsizatensctBamu. YcrnoBusi cy6opaAvHNUPOBaHHBLIX
obnurauuii MoOryT BKNOYaTb YCNOBUS O NMOMHOM UM YacTUYHOM
cnucaHuM WM KOHBEpTaUMM B akumMu npu onpeseneHHbIX
obcToATeNbCTBAX.

b. UHBecTMpoBaHue B npousBoAgHble (pUHAHCOBbLIE
MHCTPYMEHTbl ((PblYEPCHbIE U  OMUWMOHHLIE  [LOrOBOPbLI
(KOHTPakKThl)), Kak MpaBWro, CBS3aHO C GOMbLIMM YPOBHEM
pucka M MOXeT OblTb COMPSKEHO CO  3HAYUTENBHLIMU
ybbITkKaMu.

Tak, NpuW NOKyNKe ONUMOHHOIO KOHTPaKTa noTepu, B obLLeM
crnyyae, He nNpEBbLICAT BENWYMHY YMnayeHHbIX Npemuu,
BO3HarpaxmaeHusi 1 pacxodoB, CBA3AHHBIX C UX COBEPLUEHUEM.
B TO BpemMsi Kkak npogaxa OMUMOHHbLIX KOHTPAaKTOB W
3aKnoyeHne  (bYEPCHbIX [1OrOBOPOB  (KOHTPAKTOB)  Mpwu
OTHOCUTENBHO HEGOMbLUNX HEGNAronpUATHLIX KonebaHnaX LeH
Ha pblHKE MOryT MPUBECTU K 3HAYMTEMbHLIM YObITKAM, a B
crnyyae npofaxu (ObYEPCHBIX KOHTPaKTOB W Mpoaaxu
OMUMOHOB Ha MOKYMKY (OMLUMOHOB «KOII») — K HEOrPaHUYEHHbLIM
ybbITkaM.

MomuMo 06GLLEero pbIHOYHOTO pucka NpPU  COBEPLUEHU
onepauuy Ha pblHKE LeHHbIX Gymar B cryyae coBepLUeHUs
onepauuii ¢ NPOU3BOAHLIMUA (PUHAHCOBLIMU WHCTPYMEHTaMu
BO3MOXEH PUCK HeBnaronpusiTHOrO M3MEHeHUs LeHbl Kak
(pMHAHCOBBIX MHCTPYMEHTOB, ABNSAOLLMXCA 6a3UCHBIM aKTUBOM
NPOU3BOAHBIX (DUHAHCOBBIX WHCTPYMEHTOB, TaK W PUCK B
OTHOLUEHWM aKTUBOB, KOTOpble cnyxaT obecneyeHvem. B
cnyyae HeGnaronpuATHOrO U3MeHeHusi LeHbl DoHO MOXEeT B
CpaBHUTENbLHO  KOPOTKWA  CpPOK  MOTepATb  CpeacTBa,
aBnaoLmecs obecneyeHnemM no NPomM3BoaHOMY (OUHAHCOBOMY
WHCTPYMEHTY.

c. MlHBecTMpoOBaHUIO B UHOCTPaHHbIE LieHHble Bymaru u
npousBodHble (PMHAHCOBbLIE WHCTPYMEHTbl, 6a3oBble
aKTUBbI KOTOPbIX UMEKT UHOCTPaHHOE MPOUCXOXAEHMUe,
NMPUCYLN  OMUCAHHble BblllE PUCKUM CO  CreadyloLumu
ocobeHHocTAMMU. NHOCTpaHHble hMHaHCOBbIE MHCTPYMEHTBI U
aKkTMBbl MOryT ObITb npuobpeTeHbl 3a pybexoMm unu Ha
pPOCCUIACKOM, B TOM 4uCIle OpraHuM3OBaHHOM  pblIHKE.
MpYMeHUTENBbHO K TaKUM MHCTPYMEHTaM CTpaTernyeckui puck,
CUCTEMHBIN PUCK 1 NPaBOBOW PUCK, CBOMCTBEHHbIE POCCUNCKNM
pbIHKaM, [OMNOnHATCH aHanornyHbIMm pvckamu,
CBOWCTBEHHbIMU CTpaHam, rae BbinyLeHbl n/unn obpallatotcs
3T akTuBbl. Bo3amoxHoCTM cypebHoM 3awuTbl MpaB Ha
MHOCTPaHHbIe aKTVBbl MOTYT ObiTb CYLLECTBEHHO OrpaHUyeHbl
HeobxoaMMocTblo obpalleHus B 3apybexHble cynebHble u
NpaBoOXPaHUTENbHbIE OpraHbl.

d. Puck BO3HUKHOBEHMUS t¢hopc-MaxKopHbIX
O6CTOATENLCTB, TaKMX KaK MPUPOAHbIE  KaTaKIM3Mmbl,
TEXHOTEHHbIE KaTacTpodbl, MaccoBble Gecnopsiaku,

3abacToBkK, 60eBble U BOEHHbIE OENCTBUS.

e. Monntnyeckne n AIKOHOMUYECKUE PUCKUN, CBSI3AHHbIE C
BO3MOXHOCTbIO N3MEeHeHUA nonMTUYECKon cutyauuu,
Kcnponpuaunn, HaunmoHanunsauumn, nposeneHna noJINTUKK,
HaI'IpaBﬂeHHOIZ Ha orpaHun4yeHune MHBECTULMIA B oTpacnu
3KOHOMUKU, ABnAoLmnecs cd:)epoﬁl 0cobbIX rocyaapCTBEHHbIX
MHTEepecoB, BBeAEeHUEM CaHKUMiA Cco CTOpPOHblI CTpaH B
OTHOLUEHUN OTAENbHbIX KOMNAHUIA, ABMASOLWMXCA dMUTEHTaMM
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LIeHHbIX 6ymar NN KOHTpareHTamMmu, aeno3ntapnamu, areHtamm
no caernkam, a Takke B OTHOLUEeHUN CEKTOpPpOB 3KOHOMUKU U
c4yeToB BNJIOTb O0 3anpeTa nUnu 6J'IOKI/IpOBKI/I BblBOJda aKTUBOB,
nageHnem LeH Ha 3Hepropecypcobl n npo4ynmMmun
obcToATenscTBaMM. MHBeCTI/IpOBaHMG B LUEHHble 6ymar|/|
OMUTEHTOB pa3BMBaKOLLNXCA CTpaH CBA3AHO C Gornee BbICOKON
CTeneHb p1Ucka Nno CpaBHEHUIO C MHBECTUPOBaAHNUEM B LIEHHblIEe
6ymar|/| OMUTEHTOB M3 Pa3BUTbIX CTPaH.

f. Puck OaHKpOTCTBAa 3MUTEHTa aKUWMW, KOTOPbLIN
NposIBsieTcs B Pe3KOM MafeHUN LieHbl akuuUiA akLUMOHEPHOro
oblwecTBa, NPU3HAHHOMO  HECOCTOSTENbHbIM,  MNU B
npeaBUOEHUM TakoW HECOCTOSATENbHOCTU. [laHHbIM - puck
SAIBNSIETCS YACTHbIM CIly4YaeM pPbIHOYHOIO pucka.

LEeHHbIX 6ymar UNn KOHTpareHTamMmu, aeno3ntapuamMmmn, areHtTamm
no caelfkam, a TakkKe B OTHOLIEeHUU CEKTOPOB 3KOHOMUKU U
CYeToB BMNNOTb A0 3anpeTta unm 6ﬂOKMpOBKM BblBOJa aKTUBOB,
nageHnem LeH Ha 3Hepropecypcobl n npo4ynmMmun
obcToATeENLCTBAMM. MHBeCTI/IpOBaHMG B LEHHble 6ymar|/|
SMUTEHTOB pa3BMBakOLLNXCA CTpaH CBA3AHO C bonee BbICOKOM
CTeneHblo PUCKa No cpaBHEHUIO C MHBECTUPOBAHMEM B LIEHHblIEe
6ymarm OMUTEHTOB 13 Pa3BUTbIX CTPaH.

f. Puck 6aHKpoTCTBa 3MMTEHTa akKLUUWA, KOTOPbIA
NposiBNsieTCs B PE3KOM NaJeHWM LEeHbl akUM akLMOHEPHOro
obuwiectBa, MNPU3HAHHOTO  HECOCTOSATEMbHbIM, WM B
npenBuaeHWM  TakKOW  HECOCTOSTENbHOCTU. [daHHbI  puck
SIBMNSIETCS1 YaCTHbIM CIy4aeM PbIHOYHOIO pucka.

MoanyHKT 4 nyHKkTa 26 MpaBun ®oHpa:

4) nepepaeT cBou npaeBa U 00A3aHHOCTM MO [OrOBOPY
[OoBepUTENbHOro ynpaenexHms ®oHOOM Opyron ynpaBnstoLen
KOMMaHuM B nopsiake, B MNOpsiAke, YCTaHOBMEHHOM B
COOTBETCTBUM C abs3auem nepBbiM nNyHkTa 5 ctatbum 11
depepanbHoro 3akoHa "O6 MHBECTULMOHHBIX ooHAaXx";

MoanyHKT 4 nyHkTa 26 MpaBun PoHpa:

4) BnpaBe nepepaBaTb CBOWM MpaBa U 0083aHHOCTU MO
[OroBopy [OBEPUTENBLHOrO YynpaeneHus ®oHgom apyron
ynpaBnslowen KoMnaHuM B MNopsigke, B NoOpsiake,
YCTaHOBJIEHHOM B COOTBETCTBUM C ab3aLeM nepBbiM MyHKTa 5
ctratbn 11 depepanbHoro 3akoHa "OO WMHBECTULMOHHBIX
doHpax";

MoanyHkKT 8 nyHKkTa 27 MpaBun ®PoHpa

8) packpbiBaTb MHopMaumio 0 PoHOe B COOTBETCTBUM C
depepanbHbiM 3akoHOM "O6 MHBECTUUMOHHLIX boHaax", 3a
WCKITIOYEHNEM CIlyvaeB, NPefyCMOTPEHHbIX ¢ PepepanbHbIM
3akoHOM "O6 MHBECTULMOHHbIX hoHaax";

MoanyHKT 8 nyHkTa 27 MNMpaBun PoHaa

8) packpbiBaTb MHopMauuto o PoHae B COOTBETCTBUM C
depepanbHbiM 3akoHOM "O0 MHBECTMUMOHHBLIX hoHaax";

MoanyHKT «5» noanyHkTa 5 nyHkTa 28 NMpaBun ®oHaa

n) no nprobpeTeHunto umylectsa y CneumannsampoBaHHOro
Aeno3nTapusi, C KOTOpbIM YNpaBnstoLLen KOMNaHne 3akmnoyeH
goroBop B cooTBeTcTBMM ¢ depepanbHbiM  3aKOHOM
"O6 MHBECTULUMOHHBIX  oHAax", nMbo No  OTYYXKOEHMIO
MMYLLIECTBA YKA3aHHOMY §MUy, 33 WCKIHYEHMEM Cryyaes,
NpeayCMOTPEHHbIX depnepanbHbiM 3aKOHOM
"O6 MHBECTULMOHHbIX hoHaax";

MoanyHKT «n» noanyHkTa 5 nyHkTa 28 Mpasun PoHpa

n) no npuoGpeTeHnto umytlecTea y CneumanmanpoBaHHOro
[0enosunTapus, ¢ KOTopbiM YNpasnsioLLen KoMnaHnen 3aknoyeH
noroeop B cooTBeTcTBUM ¢ depepanbHbiM 3akoHoM "O6G
MHBECTULMOHHBIX poHAaXx", NGO Mo OTUYYXAEHMUIO UMYLLIECTBa
yKasaHHoMy nuuy;

MoanyHKT 7 nyHKTa 28 MpaBun ®PoHpa

7) npuobpeTaTb akuMu akLMOHEPHOro WMHBECTULIMOHHOIO
¢oHAa, akTBbl KOTOPOrO HaXOAsTCA B €e [A0BEPUTENIbHOM
yrnpaBneHun unum yHKUMM €AMHONMYHOMO WUCMOSTHUTENBHOIO
opraHa KOTOPOro OHa WCMOSHSAET, a Takke WHBECTULMUOHHbIE
nav naeBoro MHBECTULIMOHHOTO (YOHAA, Haxodsllerocs B ee
[OOBEPUTENbHOM YMNpaBrieHUW, 3a WCKIHOYEHMEM CIy4Yaes,
YCTaHOBIEHHbIX depepanbHbIM 3aKOHOM
"O6 MHBECTULMOHHbIX hoHaax".

MoanyHKT 7 nyHkTa 28 MNMpaBun ®PoHaa

7) npvoGpeTaTb aKuMM aKUMOHEPHOTo WHBECTULMOHHOTO
doHaa, aKTUBbI KOTOPOrO HaxoAsiTCcs B ee [OBepUTeSIbHOM
ynpaBneHun unu YHKUMU eQUHONMYHOTO MCMONTHUTENBHOO
opraHa KOTOPOro OHa WCTOJIHSIET, a Takke WUHBECTULMOHHbIE
nau NaeBoOro VMHBECTMLMOHHOMO (hoHAa, HaxoAsLerocs B ee
[OBEPUTENBHOM YNpaBIieHUN.

MyHkT 58 MNpaBun ®oHApa

58. VYnpasnswwas KoOMMaHMs OCyLleCcTBAsSeT BO3BpaT
OEHEeXHbIX cpeacTB Ha OaHKOBCKMI CYeT B COOTBETCTBUM C
pekBM3nTamu 6aHKOBCKOrO cyeTa U (M) MHbIMU CBEAEHUAMNA,
NO3BOMSALWUMY OCYLLECTBUTL BO3BPAT AEHEXHbIX CPEACTB Ha
GaHKOBCKMIA  CcYeT, KOTOpble yka3aHbl B 3asiBKe Ha
nprobpeTeHne VIHBECTULIMOHHBIX MaeB, B CPOK, COCTaBMAOLLNIA
He Oonee natTM pabounx [OHEeA CO [HSA BO3HWKHOBEHUS
OCHOBaHWI (HacTynneHns crnyyaes) ANs BO3BpaTa yKa3aHHOro
MMyLLIeCTBa.

B cny4yae HEBO3MOXHOCTM  OCYLLIECTBUTb  BO3BpaT
OEHEeXHbIX CpefCTB Ha YykasaHHble B ab3aue MepBoMm
HacTosiLero nyHkTa MpaBun cyeTa Ynpaensiowas KoMnaHus B
CpOK, COCTaBMsloWMI He Gonee nATU pabounx gHel co OHS
BO3HVMKHOBEHUS] OCHOBaHWI (HacTynneHus crydaes) Ass
BO3BpaTa AeHEeXHbIX CPEACTB, YBeAOMIISIET NULO, NepeaasLiee
yKasaHHOe UMyLLecTBO B onnaty VHBECTULMOHHLIX MaeB, O

MyHkT 58 NMpaBun ®oHAaa

58. VYnpasnswwaa KoMnaHus oOcyLlecTBnsieT BO3BpaT
OEHEeXHbIX cpeacTB Ha OaHKOBCKUIA CYeT B COOTBETCTBUM C
pekBM3nTamu 6aHKOBCKOro cyeTa v (Mnu) MHbIMU CBEAEHNUSMUA,
NMoO3BOMSAOLWMMY OCYLLECTBUTL BO3BPAT AEHEXHbBIX CPEACTB Ha
OaHKOBCKMIA  CYeT, KOTOpble YykasdaHbl B 3asiBKe Ha
npuobpeTeHne VIHBECTULMOHHBIX NaeB, B CPOK, COCTaBMSHOLLMIA
He 6Oonee natTM pabounMx [HEW CO [AHA BO3HUKHOBEHMWS
OCHOBaHUI (HacTynneHus cryvyaeB) ONns Bo3BpaTa yKa3aHHOro
umyLLecTBa.

B cnyyae HeBO3MOXHOCTU  OCYLIECTBUTb  BO3BpaT
[OEHeXHbIX CpefACTB Ha ykasaHHble B abs3aue nepeom
HacTosiLLero nyHkTa MpaBun cyeTa YnpasnsioLlas KOMNaHus B
CPOK, COCTaBnsOWMiA He Gornee NsSTM paboynx AHeWn co OHS
BO3HWMKHOBEHUS] OCHOBaHWM (HacTynneHus cryy4aes) Ans
BO3BpaTa AEHEXHbIX CPeCTB, yBEAOMIISET NMULL0, NepeaaBLiee
yKasaHHOe WMYyLLEeCTBO B onnaty VIHBECTULMOHHBLIX Maes, O
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HeobxoanMocTn npeacTaBneHus pPeKBU3NTOB WHOro
6aHKOBCKOro cyeTa Ansi BO3BpaTa yKa3aHHOro MMyLuecTsa M
OCYLLeCTBNSIET €ro BO3BpaT B CPOK, COCTaBNsioWwumi He 6onee
natu paboumx [OHeW €O [JOHSA nonydeHus  Ynpasnsitowen
KOMMaHWen ykasaHHbIX CBEAEHMWIN.

B cnyyae Bo3BpaTa [EHEXHbIX CPeacTB, NepenaHHbIX B
onnaty WHBECTULMOHHbIX NaeB, [OXOAbl, MONyYEHHblE OT
yKa3aHHOro UMyLLLecTBa 10 ero Bo3BpaTa, noanexar Bo3spary
B MNOpsiAKE U CPOKW, NPedyCcMOTpeHHble ab3auamu nepebiM 1
BTOPbIM HacTosiLiero nyHkTa MpaBun, a fLoXoAbl, NONyYeHHble
OT yKa3aHHOro MMyllecTBa Mocre ero Bo3BpaTta, noanexart
BO3BpaTy B nopsake, NpefycMoTpeHHoOM ab3auamu nepebiM 1
BTOPbIM HacTosiLero nyHkTa Mpasun, B Cpok He No3aHee NSty
pabounx gHEN CO AHSA UX MOMyYeHUs.

Heobxo4MMOCTH npeacTaBneHus peKBU3NTOB MHOTO
6aHKOBCKOro cyeTa ANnsl BO3BpaTa yka3aHHOro MMYLLECTBa U
OCYLLECTBNAET ero Bo3BpaT B CPOK, COCTaBnsoWui He 6onee
Nty paboumx [OHENW CO [OHs MNOMyyYeHusi YnpaBnsioLlen
KOMMNaHuen ykasaHHbIX CBEAEHUN.

B cnyyae HeBO3MOXHOCTM OCYLIeCTBUTbL BO3BpaT
OEeHEeXHbIX cpeAcTB Ha GaHKOBCKUM c4eT, yKa3aHHbIi B
3asiBKe, MNIM Ha MHOMW OaHKOBCKWW c4eT, cBedeHus O
KOTOPOM NpeAcTaBlieHbl NULOM, NepefaBLUUM AeHeXHble
cpeacTtBa B onnarty MHBECTULIMOHHbIX naes,
YnpaBnsiowasa koMmnaHusi no uctedyeHuu 30 (Tpuauartwu)
KaneHAapHbIX AHeN ¢ AaTbl, KOrAa OHa y3Hana unu AomkHa
Obina 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 OEHeXHbIX CPefCcTB, nepefaHHbiX B
onnaty VHBECTULWMOHHBIX MaeB, [0XOAbl, MOMNyYeHHble OT
yKa3aHHOro UMyLLLecTBa [Jo ero Bo3BpaTa, noanexart Bo3Bpary
B NOPSIAKE W CPOKM, NPesyCMOTPeHHblE ab3alamMu nepebIM U
BTOPbIM HacTosiero nyHkTa lMNpaeun, a Aoxoabl, NONyYeHHble
OT YKa3aHHOTO MMYLLEeCTBa MOCMe ero Bo3BpaTa, noanexart
BO3BpaTy B Nopsiake, NpegycMoTpeHHOM ab3alamu NepsbiM 1
BTOPbIM HAacTosILLero nyHkTa MNpaBun, B CPOK He No3aHee NATH
pabounx oHEN CO AHS UX MOMyYeHUs!.

MyHkT 120 Mpaeun PoHpa:

120. Paamep BO3HarpaxgeHus
npekpaweHne  PoHga, 32 UCKMOYEHWEM  Cryyaes,
yCTaHOBNEHHbIX cTaTbern 31 ®depepanbHoro 3akoHa "O6
MHBECTMLMOHHBLIX ¢hoHaax", coctaenset 0,001 (Homb Uenbix
OfHa TbICAYHAs!) NPOLEHTOB CYMMbl [EHEXHbIX CPeacTB,
coctaBnsowmnx doHg M NOCTYNMMBLUMX B HEro nocne
peanu3aumu COCTaBMSAOLEro ero MMyLLEeCTBa, 3a BblHETOM:

nvua, OCyLIeCTBNSAOLWEro

1) pa3Mepa 3a0mKeHHOCTU Nepea KpeamTopamu, TpeGoBaHus
KOTOPbIX [OIMKHbI YAOBIETBOPATLCA 33 CYET MMYLLECTBA,
cocTaenstowiero PoHg;

2) pasmepa BO3HarpakaeHun YNpaenswwehn KOMMaHWM,
CneunanuanpoBaHHOro nenosnTtapus, PeructpaTopa
HAYMCNEHHOTO WM Ha [JeHb BO3HUKHOBEHMS OCHOBaHUS
npekpalieHuns ®oHaa;

3) cymm, npeAHasHaveHHbIX AN BbiNNaTbl  OEHEXHOM
KoMneHcauuv Bnagenblam VHBECTULMOHHBLIX MaeB, 3asBKu
KOTOPbIX Ha noralueHne VMIHBECTULIMOHHBIX NaeB BbINy NPUHATSI
[0 OHSA BO3HMKHOBEHUS OCHOBaHWA npekpalleHns doHaa.

MyHKT 120 NMpaBun ®oHAaa:

120. Pasmep BO3HarpaxgeHusi nuua, OCYLLEeCTBMSKLEro
npekpaweHne  doHga, 3@  MCKIIOYEHMEM  CIy4aes,
YCTaHOBNEHHbIX cTaTber 31 PepepanbHoro 3akoHa "O6
WMHBECTULUMNOHHbIX poHaax", coctaenseT 0,001 (Homb uUenbix
OfHa ThbiCAYHAsA) MNPOLEHTOB CYMMbl [LEHEXHbIX CpeacTs,
coctapnsowmx DoHA UM NOCTYNMBLUMX B HEro nocrne
peanunsaLmmn COCTaBMSAIOLLENo €ro MMyLLECTBa, 3a BbIYETOM:

1) 3a10MKEHHOCTM Nepeq, kpeauTopami, TpeGoBaHUS KOTOPbIX

OOIMKHbI YAOBNETBOPATLCS 3a cuer UMyLLeCTBa,
cocTasnsowero ®oHg;

2) cymm BO3HarpaxgeHumn YnpasnsoLen KOMMNaHuu,
CreunanmanpoBaHHOTO aenosuTapus, Peructpatopa

HauYUCMEHHOr0 WM Ha [deHb BO3HWKHOBEHMSI OCHOBAaHMWSA
npekpalleHusa doHaa;

3) cymMm, npefgHasHayeHHbIX AN BbiNfaTbl  AEHEXHOM
KoMneHcauuu Bnagensuam WHBECTULMOHHBIX Naes, 3asBKu
KOTOPbIX Ha noratueHne VIHBeCTULMOHHBIX NaeB Gbinuv NPUHATHI
[0 OHA BO3HWKHOBEHUSI OCHOBaHUA npekpalleHus doHaa.

FeHepanbHbIM AUpPEKTOp

AO YK «lMepBas» A.B. Bepwaackun
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