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B-Hipasuita 7oBepuTeI-HOTO ynpa:BneHm WHTepBaIbHBIM [TA€BBIM HHBECTHITHOHHEIM (DOHIOM
peiHOYHBIX (huHaHCOBBIX HHCTpYMEHTOB « KOHCEPBATOPua»
(ITpasumna 3aperucrpuposansl @CDP Poccun 3a Ne 2006-94172747 ot 09.12.2010 1)

Buectu B IlpaBuia JOBepUTENLHOrO YIpaBieHHs MHTEPBAJBHEIM TACBBIM WHBECTHLHOHHBIM (OHIOM
peiHouHBIX (puHaHCOBBIX HHCTpyMeHTOB «KOHCEPBATOPus» (manee — Ilpasuna @onpa) criemyroniye
M3MEHEHHUS M IOTIOTHEHHS:

1. Hznoxwute 1. 13 Tlpasun @oHga B HOBOH pPeaKLHH:
CTAPAS PEOAKLIMA HOBAS PEJAKLIMS
13. TTonHoe upMeHHOe HaMMEHOBaHHe ayAMTOPCKOH | 13. MckioueH.
opranmsaimd  Donpga (manee —  ayauTOpcKas
OpraHH3alyag): O6mecTB0 ¢ OrpaHHuYeHHOMH
OTBETCTBEHHOCTBIO  «AYIHTOPCKO-KOHCAIITHHIOBAs
bupma «Aynske».

2. Hsnosuts 1. 14 Ilpasun QoHaa B HOBOM pelaKLMH:
CTAPAS PEJAKITHSA HOBASA PENAKIIHMA
14. MecTo HaxOKAEHHA ayqUTOPCKOM opranuzaimu: | 14. Mckmoues.
420015, P®, Pecrrybnuka Tarapcran, r. Kazaus, yi.
TlopnmyaHas, 1. 60.

3. Wznoxwuts 0. 26 IlpaBun @oxja B HOBOH peJaKiluu:

CTAPAS PETAKIIMA HOBAS PEOAKITHA

26. Onucanue PHCKOB, CBSI3aHHBIX c 26. Ommcanue  pHCKOB, CBA3AHHEIX  C
HHBECTHPOBAHHUEM. HHBECTHPOBAHHEM.
HupecTpoBaHne B NeHHbIe OyMarm CBA3aHO C HHBecTuposanve B aKTHBBI, NMPEIyCMOTPEHHbIE
BBLICOKO# CTENEeHBI0 PHUCKOB, M HE MOJpa3yMeBaeT | HHBECTHIIHOHHOM Jexaapanueli ®ounjaa, CBA3aHO C
rapaHTuii, Kak o BO3BpATY OCHOBHOH | onpeje/eHHoll  CTECNEHBIO  PHCKOB M He
WHBECTHPOBAHHOM CyMMBI, TaK M [0 [IOJIyYeHHIO | [IO/pa3yMeBaeT TapaHTHil, Kak 10 BO3BpaTy
Kakux-mubo 10X0l0B. OCHOBRHOM MHBECTHPOBAHHOHM CYMMEBI, TaKk H TIO
CrouMocTh OOBEKTOB  BJIOSKEHHSI CpPEICTB M | MOJYYEHHIO KaKUX-JTMO0 JOXO0I0B.

: COOTBETCTBEHHO pacueTHas CTOUMOCTh CTouMOCTE 06BEKTOR HHBECTHPOBaHHSI,

MHBECTHUIIMOHHOTO nas MOoHIa MOTYT YBEIHYHBAThCA | cocTaBiasiomux  ®omja, H,  COOTBETCTBEHHO,
M YMEHBILIATHCA, Pe3y/JbTaThl HHBECTHPOBAHHA B | pacHeTHas CTOMMOCThH MHBECTHUHMOHHOrO mas DouHzna
[pOIUIOM HE ONpeaesioT JA0XOAbl B OyIylleM, | MOTYT YBEJIIHUMBATHECA M YMEHBLIATHCSH, PE3YJILTATHI
rocyqapcTBO ~ HE  TApaHTHPYeT  JOXOJHOCTh | MHBECTHPOBAHMS B  HPOLUIOM HE  ONPEAesoT
uHBecTHIMHA B @oHa. 3assieHusa MoObIX mHil 00 | MOXOmsl B OymylieM, rocylapcTBO HE TapaHTHPYeT

yBEJIH4YeHUH B Oyymem CTOMMOCTH | JIOXOIHOCTH HHBECTHIMH B DOH. 3asBieHus Jo0bIX

MHBECTUIIMOHHOTO Tias DOH/A MOTYT pacleHMBaThCs | UL 00  yBenMueHMH B OydylieM CTOMMOCTH

HE WHAYE KaK TIPe/NONOKEHHU. HHBECTHIIMOHHOTO nas DoHaa MOryT paclieHMBATHCS
He WHa4e KaK MPeroIoKeHns.

Hacrosiiee onHcaHHe pPHCKOB HE PACKPLIBAET HacTosmee omucaHWe pHCKOB HE PpAacKpBIBAeT

undopmanuu 060  BCEX  pHCKax  BoleacTBHe | MHGopMauukd 000  BCeX  pHCKaX  BCIIG/JCTBHE
pasHoOOpasus  CHTyaUMil, BO3HMKAIONIMX TpH | pasHOOOpasus  CUTyalWid,  BO3HHKAIOMUX  IIPH

HWHBECTHPOBAHHH. HHBECTHPOBAHHU.
B nauGonee ofmeM BHE MOHATHE PUCKA CBAZaHO © B naubonee obmeM BuAe MOHATHE PHCKA CBA3AHO
BOZMOHOCTBIO MOJTOKUTENEHOTO W | ¢ BO3MO>KHOCTBIO TIOJIOKUTENIBHOTO WK




OTPHLATETBHOTO OTKJIOHEHHSA pe3ynbTaTa
IeSTenbHOCTH OT OXMIAEMBIX WIH [IaHOBBIX
3HAYEHUH, T.€. pHuck XapaxKIepusyer
HEOMpeeeHHOCTh MOy 4eHH OKHIAEMOTO
(hHHAHCOBOTO pesyjipTara 1o UTOram

WHBECTHLIMOHHOMW [eATeBHOCTH.

Jlng 1eneil HACTOAIIErO ONMCAHMUS IIOJ PHUCKOM IIpH
OCYLIECTBICHHH ONepauuid 10 HHBECTHPOBAHMIO
MOHMMAETCST BO3MOJKHOCTH HACTYIUIEHHA COOBITHH,
BIEKYIero 3a coboi moTepu A4 HHBECTOpA. '

HuBecTop HeH30eKHO CTaIKMBAeTCH c
HeoOXOMMMOCTBID  YUHTHIBATE  (AKTOPBI  PHCKa
CaMoro pazJIMIHOro CBOWCTBA.

PHCKM MHBECTHPOBaHMS B ILeHHble Oymaru

BKJIFOYAKOT, HO HE OrpaHH4YHBAalOTCA CJICAYHONIHMH
PHCKaMH:

® [OJHTHYECKHE M JKOHOMHYECKHE  PHCKH,
CBH3aHHBIE €  BO3MOKHOCTBI0  H3MEHEHHS
NOJIHTHYECKOIT CHTyalHH, IKCNPONPHANHH,
HAIHOHATH3AIHH, NpoBeJeHNs DOTHTHKH,
HANPABJIEHHOH HA OrpaHHYeHHe WHBECTHIHH B
OTpaciiH  JKOHOMHKH, siBJstiomBecss  cdepoi
0C00BIX rOCYIApPCTBEHHBIX HHTEPECOB, NajJeHHEM
1eH Ha JHEpropecypesl H npoyue
00CTOATENLCTBA;

® CHCTEMHBIH PHCK, CBSI3AHHBIH ¢

| HecnocoOHOCTBI0O 0OJBLIIOro “HcaA2 (HHAHCOBBLIX

HHCTHTYTOB BBLINOJHATE CBOH obsasareinberBa. K
CHCTEMHBIM PHCKAM OTHOCHTCSI PHCK OAHKOBCKOM
CHCTEMBI;

¢ DLIHOYHBLIH PHCK, CBA3AHHLIN ¢ KoJebaHHAMH
KYpPCOB BAJIOT, HPOUEHTHBLIX CTABOK, UEH
puHAHCOBBIX HHCTPYMEHTOB;

* [EHOBON PHCK, NPOSIBIAIIIHECH B H3MEHEHHH
IleH HA aKIUH 001ecTB, KOTOpPOe MOKET NPHBECTH
K NaJIeHHI0 CTONMOCTH akTHBOB Ponja;

* DHCK HENPABOMOYHBIX JeiicTBHH B OTHOLICHHH

| meHHBIX OymMar co cTOPOHBI TPETHHX JIHIL;
* KpeJHTHLIH pHCK, CBSI3aHHLIH, B YACTHOCTH, C

BO3MOJKHOCTBIO HCHCIOJIHeHHS NPHHATHIX
0093aTENLCTB €O CTOPOHBI 3MHTEHTOB IEHHBIX
OyMar H KOHTPAreHTOB M0 CAC/IKAM;
* DHCK pPBLIHOYHON JHKBHIHOCTH, CBH3AHHBIH C
NOTEeHIHAJILHOH HEBO3MOKHOCTBI0 PeaIH30BATH
AKTHBBI 10 H1ATONPHATHLIM LEHaM;

* OmepanHoHHBIN PHCK, CBSI3aHHBII ¢
| BO3MOKHOCTBIO HelnpaBHJILHOIO
GYHKIHOHHPOBAHHUA obopyaoBaBHS H

nporpaMMHoro obecnedeHHsi, HCIOJIbL3YEMOTO PH
o0paboTKe TpaH3aKIHil, 4 TAK/KE HENMPaBHJILHLIX
JelicTBHII HJIH Oe3pelicTBHUSI IepcoHasia
opraHm3anuii, y9YacTBYIOIIHX B  pacyerax,
OCYIIECTBJIEHHH [EMO3HTADHOH JesiTeIbHOCTH H
npoure 00CTOATEILCTBA;

® DHCK, CBSI3AHHBIH [
JeiicTBYIOIIEro 3aKOHOAATEILCTBA;
* pHCK BO3HHKHOBEHHS (ope-MaKopHBIX
06CTOATEIBCTB, TAKHX KAK npupogHbIe
KATAK.JIH3MbI H BOeHHBIE JelCTRIS.

OOwmeusBecTHa OpsAMas 3aBHCHMOCTb  BEITMYHMHBI
OxMIaeMOM TpUOBIIM  OT YPOBHA TPHMHMMACMOIQ

H3MEeHEHHIIMHU

OTpULATE/IbHOI'O OTKJIOHEHHA pe3ynbTaTta
OeATENNEHOCTH OT OXKHIAAeMBIX HWIIH  IUIaHOBBIX
3HaueHUH, e, pHCK XapaKTepH3yeT
HEOMPEALTICHHOCTb IOJIyHCHHUS OXXHOaeMOoro
thHHAHCOBOTO pe3yieTaTa no UTOraMm

HWHBECTHLIMOHHON NEATENBHOCTH.

Jlns uened HACTOSIIEro OITHCAHHS IO PHCKOM
[P OCYIIECTBISHHH ONepaLyi Mo WHBECTHPOBAHUIO
MOHMUMAETCS BO3MOKHOCTB HACTYIUIEHHS COOBITHS,
BIIEKYLIEro 3a co00M MOTEpH AT HHBECTOPA.

Hueectop Heu30eKHO CTaJIKUBAETCA c
HeOOXOJMMOCTBIO  YYMTBIBATE  (DAKTOPEI  PHCKA
CaMoro pasIu4HOro CBOMCTRA.

PHCKHM WHBECTHPOBAHHA B AKTHBBI, YKA3aHHbIE B
HHBECTHIMOHHOI Jexaapanun @onaa, BKIHOYAIOT,
HO HE OTPaHHYHBAIOTCA CIIEYOIIHAMH PHCKAMH:

- Hepunancosbie pHCKH;

- PuHaHCcOBbIE PHCKH.

L Hejuuancopplie pHCKH.

K nedunancoBbIM pHCKaM, B TOM YHCJ/I€, MOTYT
OBITL OTHECEHBI CJICAYIOIIHE PHCKH:

CTpaTerudeckuii pHCK CBS3aH ¢ CONHANLHO-
MOJHTHYECKHMH H 3KOHOMHYECKHMH YCJIOBHAMH
passuTusa Poccniickoii @exepanun uin cTpaH, rae
BBINYIIEHBI HJIH 00pAINAKTCH COOTBETCTBYIONUIHE
eHHbIe 6ymar, HHBIE ¢hunancosble
HHCTPYMEHTbI H aKkTubBbl. JlaHHbIi pHCK He
CBSA3aH ¢ 0COOEHHOCTSIMH TOT'0 HJIH HHOTO 00BbeKTAa
uaBecrupoBansi. Ha 5ToT pHCK OKa3bIBaeT
BIHSIHHE H3MEHEHHEe MOJHTHYECKOH CHTYAlHH,
BO3MOKHOCTHL HACTYIUIEHHS He0JAronpuaTHBIX (¢
TOYKM 3PeHHsl CYIIeCTBEHHbLIX ycJoBHI Om3Heca)
H3MEHEHHH B POCCHIICKOM 3aKO0HOJATEILCTEE HIIH
3aKOHOAATEJNbCTBE APYrHX CTpPaH, JcBaJbBALHS

HaHHOIIaJIbHOﬁ BaIKThI, KpPH3HC PBIHKA
FOC}’,{[&[)CTBCHHBIX OOJITOBBIX OGHBaTeJ]bCTB,
0aHKOBCKHI KPH3HC, BAJIIOTHBIN KpH3HC,
npeacTapisilomue coboit npsamMoe HIA
onocpesoBaHHoe cJIeICTBHE PHCKOB
MNMOJJHTHYECKOIO, IKOHOMHYECCKOTO H
3AK0HOJATEJbLHOTO xapalc"repa. Ha YPOBEHB
chaTeruqecxoro pPHCKA MOryT OKa3bIBATH
BJIHAHEE H MHOTHE Apyrae GpakTopbl, B TOM YHCIIE
Bep(}HTllOCTb BBE€ICHHA perﬂOHaﬂbe[K

IKOHOMHYECKHX CAHKIMI HJIH OrpaHHYeHHi Ha
HHBECTHIHH B OTAeJIbHbIE OTPAC/IH 3KOHOMHKH.
K crparernyecknM pHCKaAM TAaKiKe OTHOCHTCH

BO3MOJKHOE HACTYIJIEHHE 00CTOATENLCTE
HeNmpeogoIHMOil  CHJIBI, TJaBHBIM  obpa3som,
CTHXHIHOI0O H TeOoMOJHTHYECKOr0 Xapakrepa
(aanpumep, BOEHHDIE JaeficTBHA).

Crparerudecknii puck He MOKeT ObITH 00HEKTOM
pasyMHOro BO3JeHCTBHS H YIpPaBJEHHS €O
CTOPOHBI YOPABISIOMEl KOMIANHN, HE NOIIEKAT
aMBepCHPHKAINE H HEe MOHUMKAEM.

CHcTeMHBI PHCK CBf3aH € HapylmieHHeM
¢uHAHCOBOH  CcTAOMALHOCTH M BOZHMKIIEH
HecrocoOHocTH 0obIIOrO 4HEAAa (HHAHCOBBIX
HHCTHTYTOB BBINOIHATL CBOH (PYHKIOHH H




| Bcerga JOJIKCH

pucka. OnTHMalbHOE COOTHOLICHHC ypoBHe# pucka
W OKHIAEMON TpHOBUTH PasIUYHO W 3aBMCHT OT
uemoro  psga  OOBEKTHBHBIX M cyOBeKTHBHBIX
daxtopoB. Ilpu NNMaHWPOBAHMH M NpOBEIEHHH
orepaiuil ¢ MHBECTULMOHHBIMH MagMu HHBECTOD
MOMHWTb, WYTO Ha TPAKTHAKES
BO3MOJKHOCTH TTOJIOMKMTEILHOr0 H OTPHLATENBEHOTO
OTKJIOHEHHMS peajbHOTO pesysbTara oT
3aTIaHUpOBAHHOrO (MM OJKMIAEMOro)  4acTo
CYLIECTBYIOT ~OJHOBDEMEHHO W Pealld3yloTed B

JABMCHMOCTH  OT  [enoro  paga  KOHKPETHBIX
0DCTOATENBCTB, cTeleHb yudeTa KOTOPBIX,
coBCTBEHHO, M ONpeleseT  pesyJbTaTMBHOCTER

oTiepallii HHBECTOPA.

Pesy/IbTaThl AeSTeIbHOCTH yApaBsoled KoMnaHnu
B NIPOLLJIOM HE SBMAIOTCS rapanTHei goxonos DoHaa
8 OymymeM, H pemeHde 0 ripuoOpeTeHnH
uppecTulMonnblx  naes  Donja  NPHHMMACTCA
MHBECTOPOM CAMOCTOATEIILHO I10CTIE O3HAKOMIICHHA c
macToAmmMMH IIpapunamu.

obszaTenbersa. B cminy Ooabmioi  CTemeHH
B3auMOJIeHCTBHA " B32aHM032aBHCHMOCTH
(uBAHCOBBLIX MHCTHTYTOB MCKIY coboii omenka
CHCTEMHOT0 PHCKA CII0XKHA, HO €ro peaju3aiis
MOKET  NOBAMSTH HA  BeeX  YYacCTHHKOB
¢uHAHCOBOIO PBIHKA. Yupasasomas KOMIAaHH
He HWMeeT BO3MO/KHOCTel  BosjeiicTBHs — HA
cHCTeMHbIH PHCK.
OnepanHoNHbIA
HApYUICHHAMH
HenpaBHJIbHbIM
TeXHHIECKHX

CBSI3AHHBIA c
OH3HEC-TIPOIIECCOR,

GyHKIMOHHPOBAHUEM
cpeacTB H NpPOrpaMMHOIo
oGecmeueHns, HempaBHIbHLIMH JCHCTBHSAMH
(GesneiicTBHEM) I Heg00pOCcOBECTHOCTELIO
nepconana ynpasasiomed — KOMOAHHH, €€
KOHTPAreHTOB M [APTHEPOB, MPHBJICKAEMBIX K
ynpaBlieHHI0  AKTHBAMH donga, a TaKKe
BejleCTBHE BHEMHHX (aKTOpoB, B TOM HHCIE,
NPOTHBONPABHBIX neiicTBHIl TPETBHX JIHIL K
OmepaNHOHHOMY PHCKY OTHOCHTCH BO3MOZKHbBIC
yOBITKH, SIBHBLUMECS pPe3yJbTaTOM HapyLweHui

pHCK,

paGoThl HIH HeKAYEeCTBEHHOTO wiIn
He100pocoOBeCTHOTO HCIOJIHEHHS CBOMX
00513aTe/IbCTB opraguzaTopamMu TOPrOBJIH,
KJIHPHHTOBLIMH  OPraHH3AIMSIMH, JAPYTHMH
HHPPACTPYKTYPHBIMH opraHu3amusM  HIH
GaHKaMHu, OCYINIECTBISIOUIHMH PACHEThI. C uennio
MHHEMH3AAH onepanHoOHHOIO pucKa
yHpaBJsiiomiast KOMIaHHHA c MOJOKHOKI

NpPeayCMOTPHTENLHOCTRIO OTHOCHTCH K moabopy
COTPYAHHKOB, ONTHMH3ANHH OM3HEeC-TPOIecCOB H
BLIOOPY KOHTPAI'€HTOB.

IIpaBosoi PHCK, cBA3AHHBIA c
HenpeicKasyeMoCThI0 H3MEeHEeHHH [eHCTBYIOIIEro
3aKOHONATEILCTBA, 4 TAKKEe ¢ HeCOBEpIEHCTEOM
3AKOHOB M  MHBIX HOPDMATHBHBIX  AKTOB,
CTAHAPTOB CAMOpEryJHpyeMbIX opranusanuii, B
ToM dHCe, peryJHpyIONIHX YCJIOBHS BhIIYCKA
wunu  ofpamenusi AKTHBOB, YKA3aHHBIX B
HABECTHIHOHHOH  JeKJapanHu. Cogeplienune
CHeNOK HA PHIHKAX B PA3IHYHBIX HOPHCIHKIMAX
CBSI3aHO ¢ JONOJHHTEIbHBIMH PHCKAMH.

HeoGxonuMo TaK/Ke NPHHHMATH BO BHHMAHHE
PHCKH, CBSI3aHHbIE €O CJIOKHOCTLIO HAJIOTOBOTO
3AKOHOJATELCTBA M IPOTHBOPEIHBOCTRIO €0

TONKOBAHHA W NpHMeHeHHS B chepe
MHBECTHIMOHHOI AeSTeNILHOCTH, A TAKKE PHCKRH
H3MEHeHHsi  HAJOCOBOT0  3aKOHOAATENTbCTBA,
KOTOpBIE MOrYT MpHBECTH K HeraTHBHOMY
BAMSINMI0 HA  HTOrOBBIH HHBECTHIHOHHbIA
pe3yibTar.

Tpu ITOM Kpaiine 3aTPYAHHTEBHO
IPOTHO3HPOBATL  CTENEHL  BJIHMSHMI TAKHX

y3MeHeHHil Ha JeATeJIbHOCTH 1O YIPaBJICHHI0
®ongom 1ian PUHAHCOBBIH Pe3yIbTaT HHBECTOPA.

C neibl0 MHHAMH3ANHH OPABOBOTO pHCKA
ynpasJjsiionas KOMIIAHHH co Beeil
TOIATENLHOCTHI0  OTHOCHTCH K H3YHEHHIO
A3MeHeHuili B HOPMATHBHOM Oaze. Tax:xe
yHpaBisiiomasi  KOMUaHns B poaHoil  Mepe
WCHONBL3YeT  Bee  JieraipHble  MEXAHHIMBI




B3aHMOJEHCTBH C OPraHaMH roCY/JapCTBEHHOH
BaacTH, ¢ Bankom Poccnu ¢ nenpio BIAHSHUA HA
NpUHsTHE  pelleHHii Mo  H3MeHeHHsIM B
3aK0HO0/ATeNbCTBE B 0/1b3y HHBECTOPOB.
PerynaTopuplii pHCK MOMKeT NPOSIBJIATHCH B
dopMe NpHMeHeHHsI K YNPABJIAIONIEH KOMIAHHH
CAHKIHI peryJIApyiolHX OpPraHoB IO HpPHYUHE
HeCOOTBETCTBHA 3aK0HAM, 00 eNPHHATHIM
NpaBHJAM M CTaHAApTaM Npo(deccHOHATbLHOM
JesiITeJIbHOCTH. CaeapcrBHeM  peajiH3alHH
PEryJsiTOpHOTO PHCKA MOIYT €TaTh (UHAHCOBBIE
M penyTAHOHHBIE MOTEPH YHpaBJsAIOuIeH
KOMOAHUH, 3alpeT HAa MNpOBeJeHHEe OTAETbHBIX
onmepanuii mo yopasienuio DoHIOM MM
AHHYJIHPOBAHHE JIHIEH3HH yupapasoei
kommaHuH. C ne/bI0 HCKJIIYEHHST PErYJIsTOPHOIO
pHCKAa YyHpapisiomas KOMIAHHS BBICTPOH.JA
CHCTEMY  KOpPHOPATHBHOrO  YNpPABJEHHS H
BHYTPEHHEI0 KOHTPOJIAA H OnepaTHBHO
NPHHEMAET Mepbl 110 TPHBEIEHMIO  CBOE
JeATEeJILHOCTH B TOJHOE  COOTBETCTBHE €
MeHCTBYHOUIHMH HOPMATHBHBIMH AKTAMH.

II. ®uHaHCOBBIE PHCKH.

K ¢unancoBbLIM pHCKAM, B TOM 4YHCJe, MOTYT
ObLITE OTHECEHBI CJIeTYIONIHE PHCKH:

PoLIHOYHDBIA/IEHOBOH  PHCK, CBA3AHHBIA ¢
KoJie0AHHSIMH IeH AKTHBOB, YKA3aHHBIX B
HHBECTHIHOHHOH JeKkNapalHH, KYPCOB BAJIIOT,
HNPOIEHTHBIX CTABOK U MP. BCIEACTBHE H3MEeHeHHS
KOHLIOHKTYPHI PBIHKOB, B TOM 4HCJI€ CHHKEHHS
JUKBHIHOCTH. JTH ¢(axkTropsl camm mno cebe
HAXOASATCH IO BJAMSIHHEM TAKHX 00CTOATELCTB,
KakK HeOIaronpHATHAS conuaIbHO-
IKOHOMHYECKAs] WIH MOJHTHYECKAs] CHTYAIHS,
H3MEHEHHe peryJisiTopHoil cpefkl, JeBajibBALNS
MM CymiecTBeHHbIe KosiebaHHs KypcoB oOmena
BAJIIOTEI, CTHXHIHBIE O¢ICTBHSA.

BanwTtHbli pHCK XapakTepH3yeTcst
BO3MOKHBIM ~ HeOJIArONPHATHRIM  H3MEHEHHEM
Kypca pyOuas HMJIH HHOH BAIOTHI, B KOTOpPOH
HOMHHHPOBAH (UHAHCOBBI HHCTPYMEHT, WO
OTHOIICHHIO K Kypcy py0Jist HIIH HHOH BAaJIOTHI, B
KOTOpOil  pAcCUHTHLIBAETCH  MHBECTHIHOHHBIH
pesyabraT HHBecTopa. IIpH 3TOM HEraTHBHO
MOKET H3MEHHTBCA KaK CTOHMOCTh AKTHBOB B
pesynbTare HHQIANHOHHOTO BO3JEHCTBHS H
CHUZKEHHH pealsHOH MOKYHATEIbHOMH
cHocOOHOCTH  AKTHBOB, TaK M pasMep
00f3aTe/ILCTBE MO0 (PHHAHCOBLIM HHCTPYMEHTaM,
HCNOHSIEMBIM 32 cdeT akTHBoB Pona.

IpoueHTHBINH PHCK 3aKJ0YAETCH B HOTEpSX,
koTtopbie @OHA MOKeT I[OHECTH B pe3yjbTarte
HeOJArONPHATHOTO  H3MeHEHHs]  NPOUEHTHOH
CTABKH, BJIHSIOIIEHl HA KYPCOBYH CTOHMOCTH
obsuramuii ¢  (HUKCHPOBAHHBIM  JOXO0I0M.

HI)OIIeHTHbIﬁ PHCK TaKiKe BO3HHKaeT B CIyHae, |

ec/In HACTYILIEHHE cpoka HCIOTHEHHS
065132TEJTHLCTR 32 CYET AKTHBOB, PA3MELUIEHHBIX B
HHCTPYMEHTBI ¢ (PHKCHpPOBANHBIM [[0X0/10M, He




COBIAZAeT €O CPOKOM MOJYYeHHs NPONEHTHOro
JA0X0/a OT TAKHX AKTHBOB.

Puck  IHKBHIHOCTH peausyercs npH
COKpAIIEHHH HJIH OTCYTCTBHH  BO3MOKHOCTH
npuoGpecTH MJM  peaTH3oBaTh (HHAHCOBBIE
HHCTPYMEHTBI B HeoOxoaumom o0beMe M 1O

HeoOxoaumoii  ueme. Ilpm  ompegesieHHBIX
PBIHOYHBIX YCIOBHAX, €CJIH JUKBHIHOCTE PBIHKA
Hea/leKBaTHA, MOKeT OTCYTCTBOBATH

BO3MOKHOCTE  ONpele/IiTh  CTOHMOCTh  HJIH
YCTAHOBHTH CHPABEVIHBYI0 leHy (HHAHCOBOTO
AKTHBA, COBEPIUIHTH CIEJKY IO BBINOJHOH HeHe.
Ha pbIHKe MOryT NpHCYTCTBOBATHL TOJILKO
HHAHKATHBHBbIE KOTHPOBKH, YTO MOKET MPHBECTH
K TOMY, YTO aKTHB HeJb3sl OyJeT peajn3oBATh H,
TakuM 06pa3oM, HHCTPYMEHT OyJeT HAXOAUThCS B
noptdesne ©oHaa 10 KOHIA cPoKa moramenus oe3
BO3MO/KHOCTH peaaH3aAlHH.

PasHble  BuIBI  PHCKOB  MOIyT  ObITh
B3aHMOCBSI3aHBI MexaAy co0oH, peaansanus
OJHOTO pPHCKA MOKeT H3MEHATH YPOBeHb HJIH
NPHBOAATE K PeATH3ANKH APYTHX PHCKOB.

INomumo (HUHAHCOBBIX H  HePHHAHCOBBIX

PHCKOB HHBECTHPOBaHHE B AKTHBBI,
npexycMOTPEHHBIE HHBECTHIIHOHHOIH
Aerjaapanuei PoHa  MOKET BKJI0YATH
c/lelyIolIHe PHCKH:

KpenutHbIii pHCK, CBSI3aHHBIH ¢
HEeHCIHOJHEHHEM T0UKHHKOM CBOHMX (HHAHCOBBIX
00s3aTeNLCTB HIIH HeDIArONPHATHLIM
H3MeHeHHeM HX  CTOHMOCTH BCJIC/ICTBHE

YXYAIIEHHS] CIIOCOOHOCTH NOJUKHAUKA HCHOJHATH
Takue 00A3aTeIbCTRA.

K 4HcIy KpeIuTHBIX PHCKOB, B TOM YHCIE,
OTHOCATCH:

Puck pgedosra no o0MranmmsiM M HHBIM
JONTOBBIM LHEHHBIM Oymaram, KOTOPBIi
3aKnYaeTcs B BO3MOKHOH
HEIIATEKEeCHO0COOHOCTH  SMHTEHTa  JOJTOBBIX
HeHHBIX GyMar W (HaM) JHI, OPeIoCTABHBIINX
ofecrneyeHne N0 3THM MEHHLIM Oymaram, 4TO
OpHBeJeT K HEeBO3MOKHOCTH WJIH CHHJKEHHIO
BEPOATHOCTH NMOTACHTH J0JITOBbIe IeHHbIE OyMaru
(mpou3BecTH KYNOHHbIE BBIIIATBI [0 HHM,
HCMOJHHTE 00513aTeIbcTBA IO BBLIKYNY, B TOM
qHc/e A0CPOYHOMY, J0JroBbIX NEeHHBIX Oymar) B
CPOK H B II0JIHOM 00beme.

Musectop HeceT pucK Aedoiara B OTHOIIEHHH
aKTHBOB, BXoAsIIuX B cocTaB onaa.

C ueapl0  NOAJEPHKAHHH  COOTHOIIEHHH
PHCK/IOXO0HOCTE B COOTBETCTBHH ¢
HHBECTHITHOHHOH Jexjaapanue Ponga
yIpPaBASIOMAsS KOMIAHHS BBICTPOHJIA CHCTEMY
yupapienus mopTdenem @DoHIa K H  pHCK-
MeHeKMeHTA.

Puck  KOHTpareHTa -—  TpeThero JIHNA
NpPOABJIAETCH B pHCKe HEHCIIO.THEeHHS
o6s3aTeNLCTB Mepel yiupasisionieii KoMnanHeH
CO CTOpPOHBLI KOHTPAreHTOR. Vipamagmomas |




KOMIIAHHA HE MOXeT TapaHTHpPOBATh OJarme
HAMepeHHS H  CHOCODHOCTE B Oyaymem
BBLINONIHATL NPUHSTHIE HA ce0s 00s3aTeTbCTBA €O
CTOPOHBI PBIHOYHBIX KOHTPAreHTOB, OpOKepOB,
pPac4eTHBIX OpraHmH3anui, HeNno3uTApPHEB,
KJIAPHHTOBBIX CHCTeM, pACUYeTHbIX OaHKOB,
IJIATE;KHBIX AreHTOB, OMPK H NPOYHX TPeThHX
JIHI, 4TO MOKeT NPHBECTH K MOTepAM KIHEHTA,
HeCMOTpSI HA HpeJNpPHHHMAEMBIe YNpaBJjsiiomei
KOMIAaHueH YCHJIHA Mo J06pocoBecTHOMY BbIGODY
BbILIENEepPeYHCIeHHBIX JIHIL.

HnBecTHPOBAHHIO B HHOCTPaHHbIE IeHHbIE
OyMard NpPHCYIIH ONHCAHHBIE BEIIIE DPHCKH €O
CJIeIYIOIHMHU 0COOEHHOCTSMH.

HnuocTpanHble (HHAHCOBbIE HHCTPYMEHTHI H
aAKTHBBI MOTyT ObITh HpHOGpeTeHBI 3a pyOexom
WA HA poccuiickom, B TOM qHCIe
OpraHu30BaHHOM PBIHKeE.

IIpuMeHuTEILHO K TAKHM MHCTPYMEHTaM
cTpaTerH4ecKHH pHCK, CHCTeMHBLIA PpHCK H
NpaBoBoil pHCK, CBOIiCTBEHHBIE POCCHHCKHM
PBIHKAM, JONIOJIHAIOTCH AHAJOTHYHBLIMH PHCKAMH,
CBOHCTBEHHBIMYU CTPAHAM, Ile BLINYIIENbI H/HJIH
00palmAanTed 3TH AKTHBBL.

Bozmosxknoern cyaeGHOH 3aliuTRl IpaB  HA
HHOCTPAHHBIE AKTHBBI MOTYT OBITh CYIECTBEHHO
orpaHuyeHbl HeoOXoAMMOCTBI0O o0pamieHust B
3apy0e:xHble cyde0HbIe H NPaBOOXPAHHTE/bHBIE
OpraHbl.

OOmeusBecTHa TpsMas 3aBHCHMOCTb BEIHYMHBL
OXKHAaeMOi mpuOBLIM OT YPOBHS [PUHHMAEMOTO
pucka. OnNTMManabHOE COOTHOUIEHHWE YPOBHEH pHCKa
W OXKHJAeMOH NpHOBIIM pa3NnU4YHO M 3aBHCHT OT
Lenoro paga OOBEKTMBHEIX M CYOBEKTHBHBIX
tdakropoB. Ilpu TUIAHMPOBAHMH M TIPOBECHHH
omepalyii ¢ WHBECTHIIMOHHBEIMH HasMH HHBECTOP
BCerJa [ODKEH IIOMHHTh, 4YTO Ha [PaKTHKe
BO3MOKHOCTH MONOMKHMTEIBHOTO M OTPHLATENEHOIO
OTKJIOHEHHSA peasbHOTO pe3ynsTaTa oT
3aMIAaHUPOBAHHOTO  (MJIM  OJKMIAeMOro)  4acTo
CYIIECTBYIOT OJHOBPEMEHHO MW pEau3yIOTCS B
3@BUCHUMOCTH  OT  LENOro  psla  KOHKPETHBIX
00CTOATENbCTB, CTETeHb yuera KOTOPBIX,
coOCTBEHHO, W  OIpeleNnsieT  pe3yJbTATHBHOCTD
onepalnui UHBECTOpA.

Pezymerats JIeATENIEHOCTH yrpasnsionie
KOMMaHHK B TMPOIUIOM HE SABIAIOTCA TrapaHTHEH
noxomoB @onpa B Oymymem, U peIIeHHE O
1proOpeTeHU MHBECTUITMOHHBIX 11aeB NPUHMMAETCA
WHBECTOPOM CAMOCTOSITENBHO MOCEe O3HAKOMIICHHSA C
HacTosauMH Ipasumamu.

< Hznosxurs 1. 30 [pasan @oHaa B HOBOH peIaKIHH: .
CTAPAS PEJAKLIMA HOBAA PENAKIIMA
| opasasionias KOMIaHMS He BIIpaBe: 30. Ynpagnsrolas KOMINAHHS HE BIIpaBe:
JECOODEKATHECH  MMYITIECTBOM, COCTAaBNSIOIMM | 1) pacnopsiKaTbCs HMYLIECTBOM, COCTABIISIOLIHM |
Derscz oe3 npeIBapUTENEHOTO cornacug | Doug, oe3 Npe{BapUTENIEHOIO corjacus |

SRR THEHDOBAHHOIO JACTIO3HUTApPHA, 3d | CHCUHAIN3MPOBAHHOTO JACTIOSHTAapHA, 3da !




HCKTHOUCHHEM CHEJIOK, COBEpHIAEMBIX Ha
OpPraHW30BaHHBIX TOPrax, MPOBOAMMBIX poccHHCKOH
wid  uHOCTpaHHOH  Oupaeit  1mubo  WMHBIM
OpraHM3aToOpOM TOPrOBIIH,

2)  pacropsKaThCs — [CHEKHBIMH  CPEICTBAMH,
HaxXoIAmKHMHKUCA Ha TPaH3UTHOM CHETE, Ges
IpEIBAPMTENLHOIO COMVIACHA CNCHHAIM3HPOBAHHOIO
JSTIO3HTapHs;

3) WCOOJB30BAaTh UMYLIECTBO, COCTaBJIAOLICE (DOHII,,

175 obecrieyeHMS — HCIIOJIHCHMSA coDCTBEHHBIX
08g3aTenbCTB, HE CBA3AHHBIX C JOBEPHTEIBHBIM
VTIpaBJIeHHEM donmoM, WM A 0becrevHeHH

#CrIOTHEHHs 0053aTe/IbCTB TPETHHX JIMIL,

4) B3uMaTh MPOUEHTHI 3a MOJIb30BAHKUE JCHEHHBIMU
cpeacTBaMHM YIIpaB/IsOUeH KOMIIaHWH,
“pelOCTABMEHHBIMH Ul BBIIUIATBI  J€HEXKHOH
wOMMIeHCAIlMH BafieblaM WHBECTHIIMOHHBIX Mack B
cayuae  HEJOCTATOYHOCTH  JIEHEKHBIX  CPE/CTB,
coctasagommux QoHp,

S) coBepwiaTh CHEMYHOLMe CAETKA WK JIaBaTh
TODYueHHs Ha COBEPLICHME CIICIYFOLIHX CHEIIOK:
caenkH mo MpHOOpeTeHHIo 3a CYeT HMMYMISCTEA,
COCTaBIIAIOIIETO ®oHp, 0OBEKTOB, He
npeycMOTpeHHbIX  DefepanbHbiM - 3aKOHOM "O6
wusecTUIMOHHEIX (GoHax", HOPMATHBHBIMH aKTaMH
5 cdepe (UHAHCOBBIX PBIHKOB, MHBECTHLIMOHHOM
sexzapanmeit PoHzA,

CaeaKHu o 0e3B0O3MEBTHOMY
MMYIIIECTBA, cocTaBsromero Pous;
coenkH, B pesyabTare KOTOPBIX yIpapsomei
soMTaHHeH NpUHAMAaeTcs 00sA3aHHOCT TIO TIEPE/aUc
¥MYIIECTBA, KOTOPOE B MOMEHT HPHHATHIA TaKOH
~Gz3aHHOCTH He cocTapigeT QOHI 33 MCKITHOYCHHEM
c7e70K, COBEpLIAEMBIX Ha OpPraHM30BAHHBIX TOpPrax
npH YCOBMH OCYIIECTBJICHHS KIIMPHHIA MO TakhAM
CaeNIKaM,

OTUYKICHHIO

CaeNIKH o nproOpPEeTEHHIO HMYIECTBA,
saasIolerocs TpeIMETOM — 3aora MM HHOTO
~SecrieueHHs, B pe3ynpTaTe KOTOPBIX B COCTaB
Donia BKIOYAETCS  MMYINECTBO,  ABJIAIOLICECH

SpEIMETOM 3aJ10ra WM MHOTO 00ecTiedeHHs;
=0roBOpBI 3aiiMa MM KPeUTHBIE [I0TOBOPEI, BO3BPAT
ZeHeKHBIX CPE/ICTB TI0 KOTOPBIM OCYLIECTBICTCS 3
c=er nmymectsa QoHAA, 32 HCKIHOUEHHEM CITyHacs
SomyueHHMS JCHEKHBIX Cpe[CTB JUIi  IOratleHHs
s=EeCTHIMOHHBIX  [MaeB TpH  HEJOCTATO4HOCTH
SeHeXHBIX CPEJICTB, COCTABNAONIX POHII. TIpu aTOM
coBOKYMHBIH 00beM 3a/10/KEHHOCTH, noznesKamen
SoralleHMI0 33 CHUET HWMYIIECTBa, COCTABIAIOLICIO
©Domd, MO BCeM JOTOBOpaM 3aiiMa M KpeIUTHBIM
ZoroBopaM He JIOJDKeH IIPeBBILIATh 20 TpOLEHTOB
——snocTH  uMcTHIX  akTHBoB DoHma, a CPOK
~ouBTedEHMS] 3a@MHBIX CPENICTB 1O KAKAOMY
=orosopy 3aiiMa M KpeIUTHOMY AOTOBOPY (BrUIHOYAs
coox TIPOJICHHS) HE MOJKET NPEBBILIATH 6 MecsIIeB;
szeoxM peno, MOJUIEXKAINe HCTONHEHHIO 3a C4eT
movectsa QoHzA;

—-eoxu o mpuoGpetenmo B coctas  Donna
swvIecTBa,  HaxXoJsmIeroct Y YIIPaBIAIOLIEH
SOMTAHWM B JIOBEPHTENBHOM YNPAaBICHWH IO MHBIM
=~roBOpaM, W MMYIIECTBA, COCTAB/IAIOLICIO AKTHEDI

HCKJTFOUEHHEM CJIEIIOK, COBEpLIAEMBIX Ha
OpraHH30BAHHEIX TOPrax, MPOBOIMMEIX poccuiickoi
WIM ~ WMHOCTpaHHOM  Owpxedt — ymbo  WMHBIM
OpraHu3aToOpOM TOPTOBIIH;

2)  pacmopsuKaThCs  [ICHEKHBIMH  CPeACTBAMY,
HAXOJUIMMHUCS. HA  TpaHsuTHoM  cuete,  Ge3
NpeIBAPHTENFHOTO COTJIACHsA CITELHAIM3HPOBAHHOIO
JETIO3UTAPHS;

3) MCIONB30BATE MMYIIECTBO, COCTABIAIOIIES doHn,
juisi obecriedyeHMs — WCIONHEHWs — COOCTBEHHBIX
0693aTe/bCTB, HE CBA3aHHBIX C JOBEPHUTEIHLHBIM
yrpaenerieM @onnoM, MM LA obecrieueHU
HCTIONHEHHS 0043aTeNECTB TPETHUX JIHLL,

4) B3uMaTh HPOIEHTHl 3 IOIB30BAHME JCHEKHLIMHA
cpencTBaMu YIIPaBTIOIIEH KOMITAHHH,
MpPEIOCTABICHHBIMY Ul BBIILIATEI JIeHesHOH
KOMITEHCAITHH BJafenblaM MHBECTHLIMOHHBIX 11aeB B
cllydae  HEZlOCTATOYHOCTH  JICHEXHBIX  CPE/CTE,
coctapnaroumx Goux;

5) coBepmiaTh CNEyHOUMEe CHEIKMA WM /laBath
TopyueHHs Ha COBEPUIEHHE CIIEIYHOMMX CCMOK:

CAIeNKM [0 MpPUODPEeTEeHHIO 3a CUET HMYLICCTBA,

COCTABMAIOLIETO Donx, 00OBEKTOB, He
npesycMoTpeHHbiX  PeaepalbHbIM - 3aKOHOM "O6
HMHBECTHILMOHHBIX (oHaax", HOPMAaTHBHBIMH aKTaMH
B cdepe (HUHAHCOBBIX PBIHKOB, MHBECTHITMOHHOM
nexnapanuei @onna;

CHENKH o Ge3B03Me3THOMY OTUYXKIEHHIO
HMYILIECTBA, COCTABISIOLIEr0 Doug;
CHeNKW, B pe3yibTare KOTOPBIX yHpaBIAIOLIEH

KOMIIaHHeH MpHHIMAeTCs 00S3aHHOCTD MO MEpeliatic
MMYIIECTBA, KOTOPOe B MOMEHT NPHHATHA TaKOH
o6s3anHocTy He coctasnseT PoHA 32 HCKIOHMCHHEM
CHENOK, COBEpIIaeMbIX Ha OpraHM30BaHHBIX TOPTax
[p¥l YCOBMH OCYIIECTBICHHs KITMPHHTa IO TakHM
cHOelKaM;

CHeNKH o MPHOOPETEHHIO HUMYILECTBA,
ABRISIOIErocs IPeJMETOM 3ajora WiId - HMHOTO
oGecredenys, B pe3ysIbTaTe KOTOPBIX B cocTas Qou/a
BIJTIOYAETCS MMYIIECTBO, ABJISIOLIEECS MPeIMETOM
3a710Ta WIH HHOTO 00€CTIeHeH S,

JIOTOBOPBI 3aiiMa WIH KPEAUTHBIC 10TOBOPEIL, BO3BPAT
JIEHEKHBIX CPEJCTB MO KOTOPHIM OCYIIECTBIACTCH 34
cuer umymecTsa PoH/a, 33 MCKIOYCHHEM CIy4ack
[OJIy4eHHsl [EHEHKHBIX CPEJCTB Ul  TOTAMeHIs
HHBECTHI[MOHHBIX I1aeB IIPH  HEAOCTaTOYHOCTH
JIEHEKHBIX CPENCTB, COCTABIOLMX DOHL. [Ipu 3ToM
COBOKYINHBEIH 00BEM 3a0JUKEHHOCTH, nouteKanen
[OTALIEHHI0 33 CYeT MMYIUECTBA, COCTABJIMIOLIEIO
domp, MO BCEM OTOBOpaM 3aliMa M KPEAMTHBIM
JOroBopaM He J0/DKEH IpPEeBbIIATh 20 TIpOLEHTOB
croumocTd uMcTeix aktmeop QoHzma, a CpoK
NpUBIEUEHMsT 3AEMHBIX ~CPEJCTB [0 KWKAOMY

[OrOBOPY 3aliMa ¥ KpPEIUTHOMY AOrOBOPY (BrHO9As |

CPOK TIPOJUIEHHS) HE MOKET MpEBbIIATh 6 MEeCALEB;

COENIKM pPEIO, moieaniyge HMCIIOJHEHHIO 32 CHeT |

umyiecTea PoHAA;
cHeKH 10 TNpHOOpETeHHIO B COCTaB ®oHaa
HUMyIIeCTBa,  HaXOAdwerocs Y YIIpaBIfiomeH |

KOMIIAHUKM B JTOBEPHTESIBHOM yIpaBlIeHHH o HHBIM
JoroBopam, H UMYIIECTEA, COCTABJIAIOILEIO aKTHBEI

——



EX1HOHEPHOIO HHBECTHLIHOHHOTO CbOHﬂa, B KOTOpOM

yTpasIsiomas  KOMIIAHMSA  BBITIOHACT byHKIMH
= 31=0THYHOTO HCITONTHUTEIBHOTO Oprana;

CIeaxH o OTHYKIEHHIO HUMYLIECTBA,
coctasamomero  @oHm, B COCTaB  MMYIIECTBA,
wawomsmerocs |y  YOPaBIAIONEH —KOMIAHMA B

SoseouTeIBHOM YIIPABIIGHHM O HHBIM JI0rOBOPaM,
=% = COCTaB WMYILECTBA, COCTABIIMIONIET0 aKTHBEIL
120=SDHONO MHBECTHIIMOHHOTO (OHMA, B KOTOPOM
somras  KOMITAHWS — BBINOJNHAET  (YHKIHAH
F3HOTO MCIIOJHWTENBHOTO OpraHa;
: 0 mpuoOpeTeHHIo B coctas PoH/ia UEHHBIX
SHIMYMIEHHBIX  (BBIAHHBIX) YHAaCTHHKaMU
sopesisomlell  KOMIAHMHM, HX  OCHOBHBIMH - H
-5 727a0MUMKE  XO3AHCTBEHHBIMH  001IECTBAMH,
- u 3aBUCHUMEIMH obuiecTRaMu
; KOMIIaHHH, a TaKKe
Smeia TH3WPOBAHHBIM JIETIO3HTapHEM, aAyAHTOPCKOH
epraEH3angeii, perucTpaTopom;

=+, AT

csesu no npuobpereHmio B cocra  DoHnA
swmecTBa, | NPHHANENKKALIETO YTIpaBJIsFOLIEH
sowmauEH, ee yyacTHHKaM, — OCHOBHBIM - H

27210IMM  XO3AHCTBEHHBIM O0DIECTBAM €€
“acTHHKOB, €6 JOUCPHUM M 3aBUCHMBIM O0IIECTBAM,
5 70 OTUYKJEHHIO MMYILUECTBA, COCTABIIAIOMICTO
Tio=3. YKa3aHHBIM JIMLAM;

Mo PHOOPETEHUIO B

cocrae DoHpaa

o 1o OTUYKIESHHIO

: HMYIIECTBA
pra=EnIM JIMLAM,

33 WCKIIOYEHHEM CIIydacs
pacXoflOB, YKa3aHHBIX B  IIYHKTE 89
sscosumx  [IpaBun, a TaloKe HMHBIX  CIIYHace,
ZMOTDEHHBIX HACTOSALIMMH [Ipasunamu,
npuobpertennto B coctas PoHmAa LEHHBIX
; smimylieHHBIX  (BBIIAHHBIX) yIIpaBIgromein
EowEEETEICH, a

3 g

® [0
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TAKKE AKLMOHEPHBIM
wemecTwmEoHHEIM - QOHZIOM,  @KTHBEI  KOTOPOro
RERENTCH B JIOBEPUTEIBHOM yIpaBIeHUH
sapEsTEoIeH KOMIIaHHH WA (hYHKIHH

e TE=HOTO MCIIONMHHTENBHOTO OpraHa KOTOPOro

S wecTEOSET YIPABSIONAs KOMIaHHA]

© 2e:0uaTH  JIOFOBOPBHl  BO3ME3OHOIO OKa3aHWA
S moZIesKAIMe OIUTaTe 3a CHET aKTHBOB doHMA,
% Sovsasx. VCTAHOBJICHHBIX HOPMATHBHBIMH aKTaMH

% w0 DHHAHCOBEIX PBIHKOB.

aKLHOHEPHOr0 WHBECTHLIHOHHOIO doHma, B KOTOPOM
YOPABIAIOMAs ~ KOMIAHHA  BBIIOIHACT (pyHKLHH
eqHIIOHYHOrO HCIIOMHHTENIPHOIO OpraHa;

CHEJIKH o OTHYKIEHHIO AMYIIECTBa,
coctapistomero  @oHO, B COCTaB HMYILECTBA,
HaxXomqIerocs |y YIpaBjsiolled KOMIaHud B
JIOBEPHUTENBHOM YTIPABIEHHH MO WHBIM J0rOBOpaM,
WIH B COCTAB MMYIIECTBA, COCTABIAIOLICTO AKTHEBI
AKIMOHEPHOr0 MHBECTULIHOHHOIO tona, B KOTOPOM
YIPaBnsIONIas KOMMaHUS — BBIIOTHACT (byHKUHH
eIMHOIMYHOTO HCTOIHHUTENPHOTO OpraHa;

cenky 1o mpuobpeTeHnio B coctas DoHaa NEHHBIX
Gymar, BBIIYIICHHBIX (BBIOAHHBIX) YYacTHHKAMH

yrpapisomeif  KOMIIAHMM, —HMX ~ OCHOBHBIMM  H
npeobnafaouiMH XO3SHUCTBEHHBIMH  OOIIECTBAMH,
JIOUEPHUMH 151 38BHCHUMBIMH obmecTBaMu
yIpaBIAIonen KOMIIaHWH, a TaKKe
CIIEIMATU3HPOBAHHBIM IeTIO3UTapHEM,
perucTpaTopoM;

CEMKH TO NpHOOpeTeHH:o B COCTaB doHAa
HMYLLECTBRA, TIPUHAITIEKAIIETO yIpaBsrouei
KOMMAHWH, €€  ydacTHMKaM,  OCHOBHbIM  H

npeobrafaiomuM  X03sSHCTBEHHBIM obImecTBaM  ee
YYACTHUKOB, €€ JIOYEPHAM H 3aBUCHMBIM oblecTBaM,
Au6O M0 OTUYKASHHIO HMYILIECTBa, COCTABJITIOLICIO
@DoH[, YKa3aHHBIM JIHLAaM,

coenku MO mpuobperemmio B coctaB  Douua
UMyIIeCTBa y CIEIMalH3HPOBAHHOIO ACTIO3HTAPHA
OlEHILFKa, ¢ KOTOPHIMH YIpaBsiomeH KOMTIAaHHEH
3aK/IOYEHbl  JOrOBOPBL, MO0 MO OTIYHICHHIO
MMYILIECTBA YKA3aHHBLIM IIHL@M, 33 HCKIIIOUEHHEM
cllydaeB OIUIATHI PACXOJOB, YKA3aHHBIX B ITHKTC 89
Hacrosiux IlpaBun, a Taloke HHBIX CITydacs,
[pe/lyCMOTPEHHBIX HACTOSIIMMH TIpaBriTami;

clenky 1o mpuobpeTeHnio B coctaB Donja HEHHAX
Gymar, BBITYIIECHHBIX (BBIZAHHBIX) YMPAB/IAIONIICH

KOMITaHHEH, a TaKKe aAKLHOHEPHEIM
WHBECTMIMOHHBIM  (DOHIOOM, aKTHBBI ~ KOTOPOTO
HAXOJATCS B JIOBEPUTENBHOM  YIpaBJICHAN
YIpaBNsAOMEH KOMITAaHHH WITH hyHKLIIA

e/IMHOMYHOr0 MCIOMHATENBHOTO OpraHa KoTOporo
OCYIIECTB/IAET YNPABIIOLIAs KOMIIAHHA;

6) sakmo€arh JOTOBOPEl BO3ME3JHOrO  OKA3AHMA
YCIIYT, NOJTIEKAlHE OIIIaTe 32 CHeT aKTHROB doHpa,
B CITy9asx, yCTAHOBJISHHbIX HOPMATHBHBIMA aKTaMHI B
cepe HUHAHCOBBIX PEIHKOB.

S Vsnowuts . 39 Tpaswi QoHIa B HOBOH e

OaKIHH!

CTAPASI PEJAKIIAS

HOBASI PEJIAKLIVSI

'H
.

:"
Wl

S THIIHOHHBIE NTal cBOOOIHO 00paraoTes 1o
e dopmuposanus QoHIA.
sectwmmoHHBIE [1AM MOTYT  oOpalarhes
=a:HEIX TOPrax.

e wRHDOBAHHBIH JIETIO3UTAPHE, PErucTPaTop,
o ssTepcxas  OPraHmMsalusi W OLGHIMK,  C
s 33RTIOYEHE] COOTBETCTBYIOIIHE JTOTOBOPEI
+ oeomenyn  DoHpma, He  MOryT  ABIATHCHA
e ecEvE HHBECTHIMOHHBIX ITACE.

Ha

39. JIHBEeCTHLMOHHbIE TIak CBOGOAHO 00palanTCs Mo
sapepmiennn hopMupoatys DOHIA.
MHBECTHIMOHHBIE TNaM  MOryT —OOpamaThbes
OpraHHU30BaHHBIX TOPrax.
CrelaiM3HpOBaHHbIi Iero3HTapHid, PErueTpaTop H
OLICHILHK, ¢ KOTOPBIMH 3aKTHOYEHBI
COOTBETCTBYIOIINE JIOTOBOPH! B OTHOmEHHH QORI
He MOryT SBIISIThCA BIaJEMbLAMH HHBECTHIIHOHHBIX
11aeB.

Ha

% Hanosmurs . 86 Tlpaewn QOHNA B HOBON PENAKIMK:




HMVIlleCTBa, COCTaBIgrOLIE O DomHpy,
BO3Harpaknenmy Yhpasnsrormeii
Pasmepe He Gornee 1,2 (Onna uenas nge
ApoueHTa  (Halorom ua nobarnennyro
CROEMOCTE e obnaraercs) CpenHerogoroit
HGHCTEIX  AKTHROR DoHma, a Taike
SISSSRTE3IHDORAHHOMY Zerosurapuro,
PErECTparopy, AYAMTOPCKON  oprammsamup i
WSSSLEY B pasmepe me Gonee 0,4 (Honms IEJIBTX
TSTMES ZSCATHIX) mponenTa (¢ yuerom Hamora ma
Iofe=iennyIo CTOHMOCTS) CpemHEromoroi
= TWIMOCTH YHCTEIX AKTHBOB Donpa.

- CEEWOCTH

Hznoxurs 1. 88 IIpaBun Oonpa g HOBOI
CTAPAS PEJIAKITUS
Bosnarpaxnenne ClCLHANTH3MpOBaHHOMY
2em0sHTApHIO, perucTparopy, ayamTopckoii
CPrE2EH3ANAN H OLUCHIUMKY BBIMIaYnHBaeTCH B CpOK,
SPSINCMOTpEHHEBIH B MOrOBOpax ykasaHHbIx UL ¢
- TPEBAAMEH KOMIaHuet,

105. Pazmep BOSHArpaKIeHus Nuna,
OCVILECTRIAIOMErO NpeKpamenne  doupma, 33
HCKTIONEHHEM CiTyyaes, YCTaHOBNCHHBIX cTaThef 3]
DenepansHoro  sakona «06 HHBECTHIHOHHEIX
DoHImax» cocTariger 1 (Onun) NIPOLEHT CyMMEI
ACHEKHBIX  CpesicT, CoCTaBmsomux  Poug g
JOCTYNHBIUMX B pgerg rnocne  peanuzanmy
COCTaBIsArONIErO erg HMYILECTEA, 3a BEIYETOM:

z pasmepa 3a/10JKEHHOCTH nepen
KPEIMTOpamMH,  TpeGoBammg KOTOPBIX  IOMKHD]
YAOBIIETBOPATEHCS 34 cuer HMYLIECTBa,
COCTaBIAIOLIErO Donp;

. PasMepa  Bosmarpainenmiy Yhpaeisrowmeii
KOMIIaHUH, CICUHATH3HPOBAHHOrD JETo3HTapuY,
PeTHCTpaTopa, AYAHUTOPCKOH  oprammzamum u
OLICHILHKa, HAYHCIIEHHBIX UM Ha  nenp
BOSHHKHOBEHHS OCHOBAaHMg Tpekpainenus Goupa;

. CYMM,  NpeIHasHAYEHHPIX g BBITIIATE]
JIeHeXHoi KOMIIeHCa K BIaJIesIbIam
HHBECTHLIMOHHEIX  MaeB, sagpky KOTOpEIX  Ha

noraieHme HHBECTHLIHOHHEIX Maeg OBLIH NPUAHSTEI
AOC IHA BO3HUKHOBeHMy OCHOBaHUS
Donna,

NpeKparenus

IS
éﬂ
=
R

YKa3aHHOro coobmenus,
CBS3aHEBI:;

DoHpa;
2) &
Yopaenswomieit KOMIaHuu,

YBE/IMYEHHeM  pasmepa

DENAKIIHH:

CCIIH  TakMe W3MeHeHms
1) ¢ usmenenmem HHBECTHLHOHHON  neknapammu

BO3HATPAKIEHUS
CIeUHATH3HPOBAHHOTO

HOBA3 PENAKITUSA
86. 3a cyer HMYIIIECTRA, COCTaBRJIAIONIErD Doup,
BBIIAYHBATIOTC BO3HAIpask e Hus Yrpasnsromei
KOMnauuu B pasmepe He Goee 1,2 (Onna uenas IiBe
AECATBIX) mponenta (Hanmorom ma nobasnennyro
CTOHMOCTE  He obnaraercs) CpeaHeroqoBoif
CTOMMOCTH YHCTBIX akTHBOR DoHpa,
CTICOHAaTU3HPOBaHHOMY JlenosuTapHuo, PErHCcTpaTopy
M OLCHWIMKY B pasmepe me Bonee 0,4 (Homs LIETTBIX
HETLIpe JlecaThIX) [poneHTa (¢ yuetom masora Ha
nobasnennyro CTOMMOCTE) CPEOHEro 0RO
CTOMMOCTH YHCTEIX akTHROR Donpa.

HOBASI PEJTAKI I

. Bozﬂarpa}{{,ueﬂﬂe CHGHHB.HHSHPOB&HHOMY

88

Aenosurapuso, PeTHCTpaTopy g OLICHIIHKY
BbIIIAYHBACTCH B cpog, NpEeIyCMOTpeHHbIH &
AOroBoOpax  ykasaHHBIX JHIL ¢ ympaBnsromei

KOMMaHueH,

HOBA I PEJTAKIIVA

105. Pazmep BO3HArpask)ieHums THIa,
OCYIIECTBIIAIOLIErO lpekpaiienie  ®omnga, 34
HCKTIOUeHHeM cityygaes, YCTAQHOBIICHHBIX cTaThef 3 ]
Denepansroro 3akoHa «Q6 HHBECTHITHOHHEIX
doHmax» cocrarsger 1 (Onun) TIPOLEHT  CyMMBI
ACHEKHBIX  cpejicTs, CoCTaBnaromux  @ony y
NOCTYNMBUINX B perg nocne  peamuzanuy
COCTaBIAOIIErO erg HMYINECTRA, 32 BBIYeTOM:

. pasmepa 3aJI0TKEHHOCTH nepen
Kpemuropamu,  TpeGoranmy KOTOPBIX  HOmKHEI
YIOBIETBOPATHCS 3a cyeT HMyImecTBa,
COCTaBnsomero Mouy;

. Pasmepa  BosHarpaxcaenmii YNpaBswoueii
KOMNaHuy, CHCLHATH3HPOBAHHOTO ACTIO3UTapHs,
perucTpatopa n OLCHIUMKA, HAYUCIEHHBIX MM mHa
ACHB  BOSHHKHOBEHHS  OCHOBaHmuy NpeKpanieHms
PoHpa;

. CYMM,  OpelHasHAYeHHBIX g BBIMTATH
NCHEHKHOH KOMMeHcanmuu BIIajlenibIam
MHBECTHUMOHHBIX  MaeB, sasgpky KOTOPBIX Ha
NOTAIICHHE HHBECTHUMOHHBIX Mach ObUIH npuEATE
AO MHA BO3HHKHOBEHMS OCHOBAaHMS npekpamenms

110. Hamenenns, KOTOpEle BHOCATCE B Hac
[paguna, BCTYNaroT B cuiy co ams, CASIyrOmer
AHEM OKOHYaHMA Omwxaifmierc nociae
COODWEeHHs 06 mx PerHcCTpamin
Sa4ABOK, HO He paHee 3 MECHIICR ¢
YKa3aHHOTO COOOMIeHHs, ecs

cCaOH

CBA3aHBI:
1) ¢ wu3venenuenm HHBECTHIHOHE RO AcKaaparmm
DoHza; .

2) ¢ yeeamuenueym Pa3Mepa  sosmarpamacuus

YIPABAAIOMEH KoMmanum, CICHHATHIHPOBAHHOrG




EEmOTH TP, DErHCTPaTopa, ayauToOpCKOi
SPTEEEIINNE H OLCHIHKA;

T ¢ vmewssHEEeM DacXOI0B M (WJIM) paclIMpeHHeM
Jesewss DACWOIOB, MOMIEKAIIMX OrUiaTe 3a CUeT
s mnecTEs. cocTaRmmoliero OoH;

s@coc=wsM CKHJIOK B CBA3M C MOralieHHeM

s=nIX [IaeB MM yBEJIMUYCHHEM HX

I

JENO3UTapHs, PErHCTPaTOpa W OLIEHIIHKA;

3) ¢ yBenHWUYEHHEM PacXonoB W (WIH) PacIIHDEHHEM
repedHs pacxoOB, TOJIEKAIIMX OIUaTe 32 CHeT
MMYIIECTBA, COCTABIIMOIEro DOH;

4) c BBEJEHHEM CKHIOK B CBS3H C IOralllCHHEM
HHBECTUIMOHHBIX [1a€B MM  YBEIHYCHMEM HX |
pasmMepoB;

5) ¢ uameHeHueM Tura QoHza;

6) ¢ HHBIMH HM3MEHEHMSIMH, MNpPeLyCMOTPEHHbIMH

L wesows  E3MEHEHMAMH, [NPEAyCMOTPEHHBIMH | HODMATHBHBIMH — 8KTaMH B cepe HHAHCOBBIX
SorwerwsssME  akTaMHd B cdepe  (DMHAHCOBBIX | PBIHKOB.
=
0 Hzaosurs 1. 111 IMpasun PoHa B HOBOH peaKIMH.
CTAPAJ PENAKIIMA HOBAS PEJAKIIMA

. llzwc=eHMA, KOTOPHIE BHOCATCS B HACTOALLME
Csesec:. BCTVIAIOT B CMILY CO JIHS WX PEerHCTPAllHH
Sewow PoccHH, €CIIH OHM KacaroTCsd.

i wowesEcHNS  HAWMEHOBAHHH  YNPaBISIOLIEH
oz, CTICIMAIM3MPOBAHHOIO — JETIO3HTapHA,
serwoTpaTopa,  AYAMTOPCKOH — OpraHH3aldl U
SuesnExa, 2 TAKKE WHBIX CBelNeHUH 00 yKasaHHBIX

BEEEY
. VMeHBIIEHHS  pasMepa  BO3HArpaKICHHA
\opesasOmed  KOMNAHHH, CTICIHATH3HPOBaHHOIO
DETMOIHTAPUA, perucTparopa, ayTHTOPCKOM
SpraEuM3alMH ¥ OLCHIIMKA, a TAKKe yMEHBLICHWSA
seswepa w (WIM) COKpALEHHS TMEpedHA pPacXoloB,
SooTewalliX  OIUlaTe 33 CYET  HUMYILECTBa,
cocrasamomero onm;

oTMeHB! CKkMIOK (Han0aBOK) HIH YMEHBIISHHA MX

L PESMEpOE;

) HHBIX MONOMKEHUIHA, MpeIyCMOTPEHHBIX
SODMATHMBHBIMM aKkTaMi B cdepe (QHHAHCOBBIX
DSIHKOB.

111. M3smMeHeHHMs, KOTOpble BHOCATCS B HACTOALIKC
[NpaBuia, BCTYIAIOT B CHITy CO [(H MX PErHCTpaliu
Bauxom Poccuu, ecny OHHM KacaroTes:

1) uW3MeHeHMS  HAMMEHOBAHWH yIpaBisoLei
KOMITAHWH, CIelHAJH3UPOBAHHOI0  AElO3UTapHH,
PErMCTPATOPa ¥ OLEHIIMKA, & TAKIKE UHBIX CBENCHUH
00 yKa3aHHBIX JIMLEAX;

2) YMeHbIIEHHS pasmepa BO3HAT PAKICHHAS
YOpaBAKONIEH KOMIaHWH, CleIHATU3HPOBAHHOIO
NETIO3UTApPHs, PETHCTpaTopa W OLEHIIMKA, a TaKKe
yMeHBIICHMST pasMepa i (i) COKpaIeHus MepeUHs
PacXoJIOB, MOIEKAIIMX OIUIaTe 3a CYET MMYIIECTRa,
coctasnaoiero @oHz;

3) OTMeHBI CKHIOK (Ham0aBOK) MITH YMEHBIIEHH HX

pasMepoB;
4) UHBIX MOJI0AKEHHH, IPETyCMOTPEHHBIX
HOPMATHBHBIMH aKTaMd B cepe (HHAHCOBBIX
PBIHKOB.

T eHepaITBHEIH JUPEKTOD

Bty
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B 1aHHOM JOKYMEHTE IPOLIUTO, IIPOHYMEPOBAHO
H CKPEIUICHO Ne4aThIo
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