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Crapas pepakuus

HoBast pepakuust

25.2. HmymecTBo, cocraBisromee (GoHI, MOXKET OBITh
WHBECTHPOBAHO: B  OONMranmy,
KOTOPBIX (benepanbHbie

BJIaCTH

SMHUTEHTAMH
SIBJISTFOTCS OpraHBbI
HCTIOJIHUTSIILHOM Poccutickoit
Odeneparii, poCCUIICKHE IOPUANICCKHUE JIHIA, B
TOM

yucne (QenepaibHbie

yHMTapHBle mnpeanpusatus (mamee — DPI'VII) wu

rocyJapCTBEHHbIE

TroCyAapCTBCHHBIC KOPIIOPALIUH.

25.2.

1)

2)

o OTKpBITOE

I/IMyH.IeCTBO, COCTaBJIAIOIICC MOXET OBITh

¢oHx,
UHBECTHPOBAHO:

B O6HI/IF3HI/II/I, OMHUTCHTaAMH KOTOPBIX SABJIAIOTCA

(denepanbHble  OpPraHbl  KCIOJHHUTEILHOW  BIIACTH
Poccuiickoit ®denepaunu, poccUiCKHE IOPUAUYECKHE
7Wma, B TOM 4YHcie (enepanbHble TOCyIapCTBEHHBIC
yHUTapHBIe Tnpeamnpuiatus (mamee — @OIYII) m

rocyJIapCTBEHHbIE KOPIIOPAIUH;

LICHHBIE OyMary, YJOBJIETBOPSIOUINE TPEeOOBaHUAM
noanyHkra 1 mnynkra 25.1. nHacrosmmx IlpaBui,
BBINTyIIEHHbIE  (BBIAAHHBIE) B  COOTBETCTBHU  C

3aKoHOAaTensCcTBOM Poccuiickoil denepauuu o pbIHKE
IEHHBIX OyMar U IpeJHa3HauYeHHbIE TOJBKO IS
KBaTH(DUIIMPOBAaHHBIX HHBECTOPOB (Janee - IEHHbBIC
Oymaru, npenHa3sHAYCHHbIC IS KBAIM(HUIMPOBAHHBIX
HWHBECTOPOB).

Jlunamu,  00sS3aHHBIMM O  LIEHHBIM  Oymaram,

MpeaHa3HAaYC€HHBIM JUISL KBaJ’II/I(bI/IL[I/IpOBaHHbIX

HUHBECTOPOB, MOT'YT OBITh CIEIYIOIIUE JIHIIA:

akmuoHepHoe  obmectBo  «Poccuiickue
skenesHbie goporuy, OI'PH 1037739877295;

o [Iy6nuuHoe akunonepHoe obmectBo «l asnpom», OI'PH

e O0mecTB0 ¢

e O0mmIECTBO €

o [IyGnuunoe

1027700070518;

OT'paHquHHOﬁ OTBECTCTBCHHOCTBIO
«lasnpom Kammrany, OT'PH 1087746212388;

OTPaHUYECHHOW  OTBETCTBEHHOCTHIO
Crnenuanu3upoBanHoe (¢uHaHcoBoe o6OmectBo BTbH

WNuBectunmonnsie [Tpoaykrer, OT'PH 1197746005346;

aKIMOHEPHOE  OOIIECTBO
Poccuny», OI'PH 1027700132195;

«Cbepbank

e bank BTB (mybmmanoe akumonepHoe obmiectso), OI'PH

o «["azmpoMObaHK»

¢ AKIIMOHEPHOE OBIIECTBO

1027739609391,

(Axtmonepnoe o6mectBo), OI'PH

1027700167110;

«AJIbOA-BAHKY,
OI'PH 1027700067328,;
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o AKLIMOHEpPHOE 0o011eCcTBO «Poccuiicknii
Cennckoxo3siicTBeHHbIH 0ank», OI'PH 1027700342890,

e (MOCKOBCKUI KPEJIUTHBIN BAHK» (my6muunoe
akuoHepHoe obmiectBo), OI'PH 1027739555282;

o [IyObnmmuHoe axmuoHepHOe o00mecTBo «COBKOMOAHK,
OI'PH 1144400000425;

o AKITHOHEpHOE 0011IECTBO «Thauk», OI'PH
1027739642281;

. Axnunonepnoe  obmecteo  «ABTO  ®HWHAHC
BAHK», OI'PH 1025500003737,

o [IybmaHoe akimoHepHoe obmecTBo «IIpoMcBsa3p0ank»,
OI'PH 1027739019142;

e O0miecTBO ¢ OTPaHMYCHHON  OTBETCTBEHHOCTHIO
«Crennann3upoBaHHOE (uHAHCOBOE 00111eECTBO
Ontumym ®@unancy, OI'PH 1237700581348.

HO[[ LHCHHBIMU 6yMaFaMI/I, YKasaHHbIMU B HACTOAIIEM
TMOAIMYHKTE, MOHUMAIOTCA O6HI/IF3HI/II/I BbINICYKa3aHHBIX
OMHUTCHTOB.

Homonuuts [IpaBuna @onpa noanyHkrom 26.5.1. B cneayromieit

peoaKIuH:
26.5.1. OrneHovHas CTOUMOCTh LIEHHBIX Oymar,
npeHa3HaYeHHbIX JULst KBaIM(UIUPOBAHHBIX

MHBECTOPOB, B COBOKYITHOCTH HE J0JIXKHA MpeBBIIaTh 40
MIPOLIEHTOB CTOMMOCTH aKTHBOB (OHIIA.

Iynkr 27 Ipaun @oxaa U310KUTh B CIEIYIOMIEH pelaKIIUK:

217.

Onucanne PHUCKOB, CBA3aHHBIX C MTHBECTHUPOBAHUCM.

WuBecTupoBaHne B OOBEKTHI, NMPEIyCMOTPEHHbIE WHBECTHUIIMOHHON Jekinapanuedl ¢oHaa, HE IOoApa3yMeBaeT
rapaHTUii Kak 110 BO3BpaTy OCHOBHOM MHBECTHPOBAHHON CYMMBI, TaK U IO MOIY4YEHUIO KaKUX-THO0 JOXO/IO0B.

CTOMMOCTh OOBEKTOB BJIOKEHHS CpCACTB, COCTABJIAIOIIUX (1)OHZ[, ", COOTBETCTBECHHO, pacuUCTHAsI CTOMMOCTbH
HWHBECTUIIMOHHOI'O IMasg MOT'yT YBCJIMYHMBATLCA W YMCHBIIATBHCA, PE3YJbTAaTbl HWHBECTHPOBAHUA B IPOIIJIIOM HE
OIIPEACIAI0OT AOXOAbl B 6y/:[y1_ueM, rocyaapCTBO MW YyHpasBJIAIOIIAsA KOMIIAHUSA HE TapaHTUPYIOT HJOXOAHOCTbH
I/IHBGCTI/II_II/Iﬁ B (1)OH,I[. 3asBIIeHHs THOOBIX JINIY 00 YBCJINWYCHUU B 6y,£[yH.lCM CTOMMOCTHU MHBECTUIIMOHHOIO I1ast MOT'YyT
PpacuCeHUBATLCA HE NHAYC KAK MPEAIIOJIO0KCHUS.

Hacrosimee onrcanne puckoB He pacKkpbiBaeT HH(GOpMAILMH 000 BCEX PUCKAX BCIEACTBHE Pa3HOOOPA3Ns CUTYaIHH,
BO3HHUKAIOIINX [IPU HHBECTUPOBAHUH.

B HnawnbGoinee O6III€M BUAC TIOHATHUC PUCKA CBA3aHO C BO3MOXHOCTBIO ITOJIOKUTCIIBHOTO WJIM OTPpULATCIILHOTO
OTKJIOHCHUA pe3ysibTaTa ACATCIBHOCTH OT OXHWJAACMbIX WJIN TJIAHOBBIX 3HaquHﬁ, T.C. PUCK XApaKTCPU3YCT
HEONPEACTICHHOCTD MOJTYUYCHHUA OKUTACMOTO q)I/IHaHCOBOFO pe3yibTarta 1o uToram HHBECTHIITMOHHOMN JACATCIBHOCTH.

Jns ueneil HacTOSIILIEro OMHCAHUS OJ PUCKOM IMPHU OCYILECTBICHUH ONepaluil 0 MHBECTUPOBAHUIO MOHUMAETCS
BO3MO>KHOCTh HACTYIUICHUS COOBITHS, BIEKYIIETO 3a OO0 MoTepH AJIST HHBECTOPA.

Pucku HWHBECTHUPOBAHUA B AKTHUBBI, MIPEAYCMOTPCHHLIC I/IHBCCTI/IIII/IOHHOﬁ z[eKnapauneﬁ (bOH,Ha, BKJIKOYAKOT, HO HEC
OTPAHNYUBAIOTCA CICAYHONIUMU HGQ)I/IHaHCOBBIMI/I u (I)I/IHaHCOBI)IMI/I pUCKaMu:

CTpaTern4eckuii puck CBs3aH C COIUATLHO-TIOUTHYECKUMU U IKOHOMHUYECKUMH YCIIOBHSIMH pa3BUTUsI Poccuiickoit
denepalyiy WK CTPaH, Iie BHITYIICHBI M 00palaroTCs COOTBETCTBYIOIINE IICHHBIC OyMaru, WHbIe (PUHAHCOBBIC
WHCTPYMEHTHI ¥ aKTUBHL. [IaHHBIN PHUCK HE CBSI3aH C OCOOCHHOCTSMH TOTO HJIM HHOTO O0OBEKTa HHBeCTHpOoBaHUs. Ha
ATOT PUCK OKA3bIBACT BIUSHIE U3MCHEHHUE IMOUTHYCCKON CUTYaIlUH, BO3MOXKHOCTh HACTYIIJICHHS HEOIAroNpUsTHBIX
(c TOYKM 3peHHs CYNICCTBCHHBIX YCIIOBHI OHW3HEca) W3MCHCHUI B POCCHHCKOM 3aKOHOJATEIbCTBE WU
3aKOHOAATENBCTBE IPYTUX CTPaH, AeBaJIbBALIMS HAIIMOHATILHON BaIIOTHI, KPU3HUC PhIHKA TOCYIApCTBEHHBIX JOITOBBIX
00513aTeNbCTB, OAHKOBCKUN KPH3WC, BAIIOTHBIM KPHU3WC, MPEICTABISIIONINEG COOOW MPSAMOE WM ONOCPEIOBaHHOE
CIIEZICTBUE PUCKOB MOJIUTUYECKOT0, SKOHOMUYECKOT'O M 3aKOHOATEIbHOTO XapakTepa. Ha ypoBeHb cTpaTeru4eckoro
pPHUCKa MOTYT OKa3bIBaTh BJIMSIHHE U MHOTHE Apyrue (aKkTOpPbl, B TOM YHCJIE BEPOSITHOCTh BBEICHHUS PETHOHAIBHBIX
SKOHOMUYECKUX CAaHKIMK WM OTPAHWYCHUN HA WHBECTULIMM B OTAEJIbHBIE OTPACITH SKOHOMMKH, SKCIPOIpHAIUS,
HallMOHANIM3AIMs, MPOBEJCHUE MOJUTHUKH, HANPaBJICHHOW Ha OTrpaHMYECHHE WHBECTHIMHA B OTPACId 3KOHOMHUKH,
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sBIsIoLIMecs: cepoil 0coOBIX ToCyIapCTBEHHBIX HWHTEPECOB, IaJ€HHE LEH Ha OJHEPropecypcsl M Ipovue
obcrosiTenscTBa. K crparermuecknuM pHCKaM Takke OTHOCHTCS BO3MOXKHOE HACTYIUICHHE OOCTOSTENBCTB
HETIPEOJOIMMOM CHIIBL, IJIABHBIM 00pa3oM, CTUXHHHOTO M T'EONOJMTHYECKOrO Xapakrepa (HalpuMep, BOSHHBIC
neiictBust). CTpaTern4ecKuii pUCK HE MOXKET OBITh OOBEKTOM pa3yMHOTO BO3ACHCTBHS M YIPABICHHUS CO CTOPOHBI
YIpaBJsIoNIeld KOMIIAHUH, HE TIOJUIEKUT JUBEPCU(UKALINK U HE TOHNKAEM.

CHCTeMHBII PUCK CBSA3aH C HapylleHHeM (pUHAHCOBOW CTAOMIIBHOCTH M BO3HHKIIEH HECIOCOOHOCTBHIO OOJBIIOTO
yucna (UHAHCOBBIX HMHCTHTYTOB BBINOJNHATH CBOM (YHKIMHM M oOs3arenscTBa. B cuiry OoJbInol cremeHH
B3aMMOJICHCTBHS U B3aMMO3aBHCHMOCTH (PMHAHCOBBIX HHCTUTYTOB MEXy COOOH OLIEHKa CHCTEMHOTO PUCKa CIIOXKHA,
HO €ro peaju3alis MOXKET IOBIUATH Ha BCEX YYAaCTHHKOB (pUHAHCOBOrO phIHKA. CHCTEMHBIH PHUCK MOXKET
3aTparuBath (YHKIMOHWPOBAHHUE CHUCTEMbl B LIEJIOM M pEaJM30BBIBATHCS B HEOJIArONPUSITHOM HM3MEHEHUH
MOJIMTHYECKOH OOCTaHOBKH, M3MEHEHUSIX B POCCHHCKOM 3aKOHOJATEIbCTBE, BKIIIOYas, HO HE OrPaHHYMBAsCh
U3MEHEHHsI B 00JAaCTH HaJOrooO0JIOKEHUsI, OTPAaHNYEHHS BO3MOKHOCTEHl MHBECTHPOBAHMS B OT/CIbHBIC OTPACIH
SKOHOMHKH, OOIIMii OAHKOBCKHI Kpu3HC, Ae(OIT HA ypOBHE roCyJapcTBa, PE3KOE CHIDKEHHE Kypca pyons 1o
OTHOIICHUIO K OCHOBHBIM MHUPOBBIM BAITIOTaM U T.JI.

K cucrteMHOMYy pHCKY Takke OTHOCSTCS PUCKH, peaU3yIOIUecs B Pe3ysbTaTe HEAPY>KECTBEHHBIX ACHCTBUH WU
IIPUMEHEHHUS Mep OrpPaHMYMUTENBHOTO XapakTepa (#ajgee - CaHKIMOHHBIE OrPaHUYEHHS) CO CTOPOHBI
HEJIPY)KECTBEHHBIX T'OCYAAapCTB M IOPUCIUKIMIN, DPE3UICHTOB TAaKMX HEAPYKECTBEHHBIX FOPUCAMKLUN W/ HIH
pe3unenToB Poccuiickoit denepannu, HAXOIAIIMXCS 01 KOHTPOJIEM JIUI U3 HEAPYKECTBEHHBIX IOPUCIUKITUH (1anee
— HeZIPpY>KeCTBCHHEBIC JIMIIA), B OTHOIIEeHNH Poccutickoit @enepanun, OTASIBEHBIX OTPACIeil pOCCHHCKON YKOHOMHKH,
POCCHHCKHX IOPHAMYECKUX WM (PU3MYECKUX JIMI[ WIN JIHL, HAXOAAIIMXCS I0J KOHTPOJIEM IOPUANYECKUX WIH
¢dmsmyeckux ui pesuneHTos Poccuiickoit deneparum, JIUI, 32 CYET KOTOPHIX AEHCTBYET KOHTPAreHT IO CHEIKE,
3aKJIIOYCHHON B MHTEpEcax TAKOTo JIMIA, M B OTHOLICHWH OpOKepa, MPHUBJICYCHHOTO K HCIIOJHEHHUIO MOPYYCHUS
TaKOTo JINNA, (PMHAHCOBON OpPTraHW3allNH, ICTO3UTAPUS MM KacTOJWaHa, B KOTOPBIX y TAaKUX JIUI] OTKPBITHI CUETa,
KJIMPUHTOBBIX CUCTEM HJIM MHBIX TPETHHX JIUII, y4acTHE KOTOPHIX HEOOXOIMMO JUIs LieJieii HCIIOHEHHsI BO3HUKIIINX
00513aTeNbCTB (J1anee — 3aTPOHYTHIE JIUIA), YTO MOKET IIPUBECTH K HEBO3MOXHOCTH COBEPLICHHS W/UIU UCTIOHEHUS
OTIETBHBIX CAETOK W/WIIN OTIepalliii W/WiIH K OJOKUPOBKE CUCTOB M/HIIM NMYIIECTBA.

IToa cCaHKITMOHHBIMY OTPAHUYEHUSIMHU TOHUMAIOTCA JII0ObIe IKOHOMUYEeCKUe, (UHAHCOBBIE, HOPMAaTHBHO-TPABOBBIE,
ONepallMOHHbIE OTPAHWYEHUS M 3ampeThl, CyAeOHBbIC pEIICHUs, PElIeHUs] MEXIyHAPOMHBIX OpraHu3aluid |
JIOJKHOCTHBIX JIUI] WJIM WHBIE OTPAaHUUUTENbHBIE MEPHI, IPUHSTHIE WM BBEJEHHBIE CO CTOPOHBI HEPYKECTBEHHBIX
JIUT, B OTHOUIEHUH 3aTPOHYTHIX JIUII, BAITIOT, IOTOBOPOB U (PMHAHCOBBIX HHCTPYMEHTOB, 3aNPEUIAIOIINe IPSIMO HITH
OTIOCPENIOBAaHHO (a) MOKYMaTh, MPOJAaBaTh, OCYIIECTBISATh MHBECTUPOBaHWE WM (0) OCYIIECTBISATH MPSIMOE WU
KOCBEHHOE 00CTYyKMBaHUE WIN (PHHAHCOBOE MTOCPEIHUYECTBO, FITH (B) COBEPIIATh W/MIIM MCIIONHATh HHBIC CICIKH C
[EeHHBIMH OyMaramMu Wil (PUHAHCOBBIMH HHCTPYMEHTAMH, WM (T') OCYIIECTBIIATD IUIATEKH /YU ONEPallii, B TOM
qrice HeoOXOAUMBIE TSl UCTIONHEHHS [TOPYyYSHU HHBECTOPA, 00SI3aTEIBCTB 0 CACIKE, 3aKIIOYCHHON B HHTepecax
WHBECTOpPa, €CIM OIHO WM HECKONBKO BBINICYKA3aHHBIX OTPAaHWYCHHN MMEET MECTO Ha JaTy COBEPUICHUS
COOTBETCTBYIOIIEH CIEIKH, TIaTe)Ka HITH ONepaIlii, OKa3aHUs COOTBETCTBYIOMICH yCIryru. BeeneHne caHKIIMOHHBIX
OTpPaHUYCHUH, MOSIBIICHUE W/UIM HATMIHE KAKHX-JIN00 WHBIX 3aKOHOIATEIbHBIX U/UJIN PETYSITUBHBIX OrPaHHYCHHIA
B OTHOIIEHWH 3aTPOHYTHIX JIMIl, @ TAaKK€ B OTHOIIECHUU YIPABISAIONIEH KOMITAHWU, MOXET OBITh CBS3aHO C
HEMOJyYEHHUEM BBITUIAT MO TPUHAJICKAIIUM HHBECTOPY (HPMHAHCOBBIM MHCTPYMEHTAM H/WIIM OTpaHUYEHUEM IpaB
pacrnopspKeHHsI akTUBaMHU MHBECTOpa. K CHCTEMHBIM pUCKaM OTHOCHUTCSI PUCK OAHKOBCKOM CHCTEMBI. Y TPABJISIOIIAS
KOMIIaHUSI HE UMEET BO3MOXKHOCTEH BO3/IEHCTBUS HA CUCTEMHBIH PUCK.

OnepanoHHBIA PUCK, CBA3aHHBIA C HAPYIIEHUSMH OHM3HEC-TIPOIECCOB, HEMPABUIBHBIM (HYHKIIMOHHPOBAHHEM
TEXHUYECKHUX CPEACTB U MPOTPAMMHOT0 00ECIIeUeHHsI, a TAK)KEe HEMPABWILHBIMY AeHCTBHAMH (Oe31eHCTBUEM) WITH
HEZ0OPOCOBECTHOCTHIO TMEPCOHANA YNPAaBIAIONIEH KOMIAHUM, €€ KOHTPAareHTOB W MAapTHEPOB, MPHUBJIEKAEMBIX K
yIpaBJICHUIO aKTUBaMU (DOHIA, a TaKKe BCICACTBUEC BHENIHUX ()AaKTOPOB, B TOM YHCJE, TPOTHUBOINPABHBIX JINOO
HETNPABOMOYHBIX JEHCTBUI TpeThux Juil. K omepanrmoHHOMY PUCKY OTHOCSTCS BO3MOXHBIC YOBITKH, SBHUBIIHECS
pe3yabTaTOM HapyIIeHUH pabOTHI WIIM HEKaYeCTBEHHOTO, WIIH HETOOPOCOBECTHOTO UCTIOTHEHHS CBOUX 0053aTEIILCTB
OpraHM3aTOpPaMH TOPTOBJIH, KIMPHHTOBBIMH OPraHH3alMsIMU, APYTUMH HH()PACTPYKTYpHBIMH OpPTaHU3AIUSAM HWIIH
0aHKaMU, OCYIIECTBISIONMUMHE pacyeThl. C Hebl0 MUHIMHU3AIUH OTICPAIIHOHHOTO PUCKA YIPABIISIONAs KOMIIAHHS C
JIOJDKHOW TIPEyCMOTPUTENHHOCTBI0O OTHOCUTCS K IMOAOOPY COTPYAHHKOB, ONTHMHU3AIMHA OW3HEC-TIPOIECCOB M
BEIOOpY KOHTpareHToB. ONepannoHHBIA PICK TAKKE MOXKET PEaTH30BaThCS B PE3yIIbTaTe IPUMEHEHNS CAaHKITOHHBIX
OrpaHUYCHUH.

[IpaBoBOii pUCK, CBSI3aHHBIA C HENPEACKA3yeMOCThIO M3MEHEHHH NEUCTBYIOLIETO 3aKOHOAATENbCTBA, a TaKXKe C
HECOBEPIICHCTBOM 3aKOHOB M WHBIX HOPMATHBHBIX aKTOB, CTaHAAPTOB CAMOPETYJIMPYEMBIX OpPTaHH3aIui, B TOM
YHcIe, PeTyIUPYIOMUX YCIOBHS BBIITYCKa W/IITH 00paIIeHus] aKkTHBOB, YKa3aHHBIX B MHBECTUIIOHHON JEKIIapaIliy.
CogepllieHUE CIETIOK HAa PhIHKAX B PA3JIMYHBIX IOPUCIUKLHUAX CBSI3aHO C JOTIOJHUTEIbHBIMU PUCKAMH.
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Heobxonumo Takxke MPUHUMATh BO BHUMAHHE PUCKH, CBS3aHHBIC CO CJIOKHOCTHIO HAJIOTOBOTO 3aKOHOIATEIbCTBA U
MIPOTHBOPEUNBOCTHIO €T0 TOJIKOBAHWSA M NMPHMEHEHHS B chepe WHBECTUIIMOHHOW AEATEIBHOCTH, a TaKXe PHUCKHU
HM3MEHEHHsI HaJIOTOBOTO 3aKOHOJATENbCTBA, KOTOPHIE MOTYT NPUBECTH K HETaTUBHOMY BIFSHUIO HAa HTOTOBBIN
MHBECTUIIMOHHBIN pe3ynbTar.

ITpu sTOM KpaiiHe 3aTpyIHHTENHFHO MPOTHO3HUPOBATH CTENEHb BIMSIHUS TAaKUX M3MCEHEHHH Ha JESTENBHOCTH IO
yIpaBJieHuro (POHIOM WiIN (GUHAHCOBBIH Pe3yabTaT HHBECTOPA.

C 1enpi0 MUHUMH3AIMHI IPABOBOT0 PUCKA YIPABIISAIONIAs KOMITAHUS CO BCEH TIATEIBHOCTHIO OTHOCUTCS K U3YUEHHUIO
U3MCHCHHU B HOpMAaTHBHON Oa3e. Takke ympamisromias KOMIAHHS B MOJHOH Mepe HCIOJIb3YeT BCE JICTAbHBIC
MEXaHU3Mbl B3aUMOJEHCTBHUS C OpraHaMHM rOCYJapCTBEHHOH BiacTH, ¢ bankoM Poccum ¢ 1enplo BIusHUS Ha
MIPUHSTHE PEIICHUH 0 U3MEHEHUSIM B 3aKOHOIaTEIbCTBE B M0JIb3y HHBECTOPOB.

PeryniatopHblii puCK MOXET TpPOSBIATbCS B (OpME NPUMEHEHUS K YHPABIIOMIEH KOMIIAHMM CaHKLUH
PETYIHPYIONMX OPTaHOB IO IpPHWYWHE HECOOTBETCTBUS 3aKOHaM, OOIIECHPUHATHIM MpaBHiIaM M CTaHIAPTAM
npodeccroHanbHON AesTenbHOCTH. CIEICTBHEM peai3alil PETYISITOPHOTO PHUCKA MOTYT CTaTh (PMHAHCOBBIC HIIH
peTyTalMOHHBIC MTOTEPH YNPABISIONICH KOMITAHUH, 3alIPET Ha MIPOBEJCHNE OTACIBHBIX ONEPAIUi 110 yIPABICHHUIO
(OHIOM WM aHHYJIUPOBAaHHE JHMLECH3UU yNpaBiomell koMrnanud. C Ienbl0 HCKITIOYCHUS PETryIsITOPHOTO PUCKA
YIpaBISIONIast KOMIIAHHS BEICTPOHIIA CHCTEMY KOPIIOPAaTHBHOTO YIIPABICHHS U BHYTPEHHETO KOHTPOJISL M ONIEPaTUBHO
IIPUHUMAET MEPHI 10 IPUBEACHUIO CBOEH AEATEIBHOCTH B IIOJHOE COOTBETCTBHE C JIEHCTBYIOIUMHI HOPMAaTHBHBIMH
aKTaMH.

PBIHOYHBIIN/IICHOBO# PUCK, CBA3AHHBIN ¢ KOJICOAHUSIMU 1IEH aKTUBOB, YKa3aHHBIX B MHBECTHIIMOHHON IeKIapaiuH,
KYPCOB BaJOT, MPOICHTHBIX CTABOK M M. BCICACTBHE M3MCHECHUS KOHBIOHKTYPBI PHIHKOB, B TOM YHCJIC CHUXCHUS
JIUKBUAHOCTU. DTH (HaKTOPHI CaMU MO ceOe HAXOMATCS MO BIMSHHUEM TaKUX 00CTOSTEIbCTB, KaK HEOIaronpusTHas
COIMAbHO-)KOHOMHMYECKAs] WM TIOJMTHUYCCKAsT CUTYallusi, U3MCHCHUE PETyJSTOPHON Cpebl, MeBaJbBAIMS WA
CyIIIECTBEHHBIC KOJICOAHUS KypCOB 0OMEHA BAIIOTHI, CTUXUUHBIC OeCTBUsA. PUCK MPOSsBIISIETCS B M3MCHEHUH 1ICH Ha
(UHAHCOBBIC HHCTPYMEHTHI, IICHHBIC OyMaru, HHOE UMYIIECTBO, KOTOPBIA MOXKET MPUBECTH K MAJCHUIO CTOMMOCTHU
aKkTUBOB (OHJA.

BantoTHbIi puCK XapakTepu3yeTcs BO3MOXKHBIM HeOJIaronpHsITHBIM H3MEHEHUEM Kypca pyOJIs WiIM MHOW BAIIOTHI, B
KOTOpOWi HOMHMHHPOBaH (DMHAHCOBBIH MHCTPYMEHT, IO OTHOLIEHUIO K KypCy pyOJisi MM UHOW BAIIIOTHI, B KOTOPOIi
PacCUMTHIBAECTCSI MHBECTULIMOHHBIN pe3ybTaT uHBeCTOpa. [Ipu 3TOM HEraTMBHO MOKET U3MEHUTHCS KAK CTOUMOCTh
aKTHBOB B pe3yJIbTaTe HH(IIAIMOHHOTO BO3AEHCTBUS N CHIDKCHUH PEabHOMN MOKYIIaTeNbHON CHOCOOHOCTH aKTHBOB,
TaK U pa3Mep 0053aTeNbCTB 10 PUHAHCOBBIM HHCTPYMEHTAM, HCIIOJIHAEMBIM 32 CYET aKTUBOB (hOH/IA.

[TpoueHTHBIN pUCK 3aKiIIOYaeTCs B IOTEPSX, KOTOpble (OHA MOXXET IOHECTH B Pe3yJibTaTe HeOIarornpusTHOTO
W3MEHEHMs TPOIEHTHOM CTAaBKM, BIHAIONIEH Ha KYypCOBYIO CTOMMOCTH OOJHMranuii ¢ ()MKCHpOBAHHBIM JOXOJOM.
[TpoueHTHBII PUCK TaKk)Ke BOSHUKACET B CITydae, €CJIM HACTYIUICHHE CPOKA HCIIOJIHEHNUS 005I3aTENIBCTB 3a CUET aKTHBOB,
pa3MEIIEHHbIX B WHCTPYMEHTHI C (PMKCHPOBAHHBIM JIOXO/OM, HE COBIAJAET CO CPOKOM IOJIydEHHUS! IPOLEHTHOTO
JI0X0J1a OT TAKUX AKTUBOB.

PuCK JTUKBUIHOCTU PEATN3yeTCsl MPU COKPAILICHUH WM OTCYTCTBHH BO3MOXHOCTH MPHOOPECTH WIIM PEain30BaTh
(bHMHAHCOBBIC MHCTPYMEHTHI B HEOOXOJMMOM 00bEME U 10 HEOOXOMUMOI [IeHE, BKIIIOYAsi PUCK PeaTi3alui aKTHBOB
0 I[CHE 3HAYUTEIHHO OTIMYAIOUICHCS OT WX OIIEHOYHOH CTOMMOCTH, YTO MOXKET MPUBECTH K HECBOCBPEMCHHOM
BEIIIATE JICHS)KHOW KOMIICHCAIIMHM TIpU TpekpamieHnn (Gouaa. [Ipu ompeneneHHBIX PBIHOYHBIX YCIOBUSX, €CIU
JIMKBUJHOCTH PbIHKA HCAJICKBATHA, MOXKET OTCYTCTBOBATH BO3MOKHOCTH ONPEACINTH CTOMMOCTh WM YCTAHOBUTH
CIIPaBeTUBYIO IIEHY (PHMHAHCOBOTO aKTHBA, COBEPIIUTH CIIEJIKY IO BRITOAHOM 11eHe. Ha prIHKe MOTYT IPHCYTCTBOBATH
TOJIbKO MHAWKATUBHBIC KOTUPOBKH, YTO MOXKET IMPUBECTU K TOMY, YTO aKTUB HEJIB3A 6y11eT pcain3oBaTb U, TAKUM
o0pazoM, MHCTpYMEHT OyaeT HaxoAWTbcs B moprderne ¢GoHIA IO KOHIA CPOKa IMOTalIeHHs] 0€3 BO3MOXKHOCTH
peanu3anum.

[MomuMmo (pmHAHCOBBIX ¥ HE(UHAHCOBHIX PUCKOB WHBECTHPOBAHHE B aKTHUBBI, IPETYCMOTPEHHbIC HHBECTUIIHOHHON
Jexnapanueil @oHza, BKIOYAET CIEYIOUUE PUCKU:

KpC)II/ITHHﬁ PUCK, CBSI3aHHBIM  HEHCIIOJTHCHHUEM JOJDKHHUKOM  CBOHMX QJHHaHCOBBIX 00s13aTEIBLCTB WA
He6HaFOHpI/I${THBIM N3MECHCHUEM UX CTOMMOCTHU BCJICACTBUC YXYIAIICHUA CIOCOOHOCTH JOJDKHHUKA HCIIOJIHATh TaKHUC
obOs3arenscTBa. K YUCITY KPEAUTHBIX PUCKOB, B TOM YUCJIC, OTHOCATCA:

Puck nmedonra mo oOaMranusiM M UHBIM JOJITOBBIM IIEHHBIM OymaraM, KOTOPBIH 3aK/IIO4aeTCs B BO3MOXKHOM
HETIaTe)KECTIOCOOHOCTH SMHUTEHTA JIOJTOBBIX IIEHHBIX OyMar u (WJIH) JUII, TPEJOCTaBUBIIUX 00eCTICUeHUE TI0 3TUM
LEHHBIM OyMaram, 4TO MPUBEIET K HEBO3MOXHOCTH WJIM CHH)KEHHIO BEPOSTHOCTH IOTACHUTh JOJIOBBbIC IIEHHBIC
Oymaru (POU3BECTH KYNOHHBIC BBIILIATHI [I0 HUM, HCIIOJIHUTH 0053aTebCTBA [0 BBIKYITY, B TOM YHCIIE JOCPOYHOMY,
JIOJITOBBIX IIEHHBIX OyMar) B CpOK M B ToJHOM oOBmeme. MHBecTOop HeceT puCK AedoiiTa B OTHOIICHHH aKTHUBOB,
BXosmuX B cocraB ¢ouma. C Lenbl0 MOJJAEPKAHUS COOTHOIICHUS PHCK/JOXOTHOCTh B COOTBETCTBUH C
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I/IHBGCTHHI/IOHHOﬁ I[eKnapauI/Ieﬁ (bOH,Ha yIipaBJsiroiasgd KOMIIAHUSA BBICTpOWJIA CHUCTEMY YHNPaBJICHUA HOpT(l)eHeM
(bOHZIa " pUCK-MCHCIPKMCHTA.

Puck koHTpareHTa — TpPETHEro JIMI@A NPOSBISETCS B PUCKE HEUCIIONHEHHs 00s3aTeNIbCTB IEPEe YHpaBJISIOMICH
KOMITaHHMEH CO CTOPOHBI KOHTPAreHTOB. YIIPaBJIAIONIas KOMIIAHUS HE MOXKET rapaHTUPOBATh OJlarue HaMepeHHs U
CIOCOOHOCTh B OyZAyIIeM BBIIOJIHATh NPHHATHIE Ha ceOs 00s3aTENbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB,
OpOKEpOB, PACUSTHBIX OPraHU3aLHH, JETIO3UTAPUEB, KINPHHTOBBIX CUCTEM, PACUCTHBIX OAHKOB, INIATE)KHBIX areHTOB,
OUpX W IPOYMX TPETHHUX JHIL, YTO MOXKET IPHBECTH K IIOTEpSM HHBECTOPA, HECMOTPS Ha NpeANPHUHUMACMBIC
yIpaBisiomeld KoMIaHueil ycmwins 1o Z00pOCOBECTHOMY BBIOODY BBINICHEPEUMCICHHBIX JIML. PHCK KOHTpareHTa
BKITIOYAeT B ce0s crennpuieckne 0COOEHHOCTH MHPPACTPYKTYPHl OTACIBHBIX OHpPIKEBBIX IUIOMIAJ0K, PACICTHBIX
LEHTPOB ¥ KIMPUHIOBBIX OpraHW3alii, ¥ MOXXET peaju30BaThCsl B PE3yJbTaTe NPHUMEHEHHS K KOHTpPAreHTy
CaHKIMOHHBIX OTPaHUYCHUH.

WuBecTrpoBaHmne B NMPOW3BOAHBIC (DMHAHCOBBIE MHCTPYMEHTH ((BIOYEPCHI, OMIIMOHBI), KaK IPAaBHIO, CBSA3aHO C
OOJIBIIIM YPOBHEM PUCKA U MOKET OBITh CONPSKEHO CO 3HAYMTENILHBIMU YOBITKAMHU.

Tak, mpy MOKyIKe ONIIMOHHOTO KOHTPAKTa MOTEPH, B OOIIEM CTydae, HE MPEBBICAT BEIWINHY yIIA4€HHBIX IIPEMUH,
BO3HArpaKACHUS U PACXOA0B, CBA3aHHBIX C UX COBEpPIICHUEM. B TO Bpems kak Impona)a OMIUOHHBIX KOHTPAKTOB U
3aKJIIOYCHNE (DBIOYEPCHBIX JOTOBOPOB (KOHTPAKTOB) IIPU OTHOCHTEIBHO HEOONIBIINX HEOIArOMPUATHBIX KOJICOAHUAX
LIEH Ha pPBIHKE MOTYT NPUBECTH K 3HAYMTEIbHBIM YOBITKAM, a B Clydae NMPOAaXH (bIOUEPCHBIX KOHTPAKTOB M
MIPOJIa’KH ONIIHOHOB Ha MOKYIKY (OIIHMOHOB «KOJII») — K HEOTPAHMYEHHBIM YOBITKaM.

ITomMuMo 001IETO PHIHOYHOTO PHCKA MPU COBEPLICHUH OIEpaliy Ha PHIHKE IEHHBIX OyMmar, B CIydae COBEpIICHHS
oreparyii ¢ MPOU3BOAHBIMU (PMHAHCOBHIMH MHCTPYMEHTaMHU BO3MOXKEH PUCK HEOJIAroNnpHsTHOTO M3MEHEHUS IICHBI
KakK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIIMXCS 0a3MCHBIM aKTUBOM ITPOM3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK
Y PUCK B OTHOILICHUHU aKTHBOB, KOTOPBIE CITyXkKaT o0ecrieueHrneM. B ciyuae HeOIaronpusTHoro u3MeHeHus eHb! (QOH
MOXET B CPaBHHUTEIIHO KOPOTKHH CPOK HOTEPSITh CPEACTBA, SIBJIAIOLIMECS] OOECIEeYeHHEeM IO IMPOU3BOJHOMY
(MHAHCOBOMY MHCTPYMEHTY.

WuBecTupoBanue B CyOOpANHUPOBAHHBIE OOJIUralliy, Kak MPaBUIIO, CBSI3aHO CO 3HAYMTEILHBIMU PUCKAMHU M MOKET
OBITH CONPSIKEHO C YaCTHYHOM MJIM IOJTHOM MOTepell MHBECTHPOBAHHBIX CPECTB. PUCK 00ycoBiIeH Oosiee HU3KUM
paHroM CcyOOpPAMHUPOBAHHBIX BBIITYCKOB OOJNHWTAllMil B CpaBHEHHH C HE CYOOPAMHMPOBAHHBIMH, TPEeOOBaHUS
nepaxareneil CyOopIMHIUPOBAHHBIX OOIUTAINI YAOBIETBOPSAIOTCS TOCHIE yIOBICTBOPEHUS TPEOOBAHMH BCEX MHBIX
KpPEAUTOPOB IMUTEHTA.

JIOTIOSTHUTENIBHBIA  PUCK BO3HUKAET NPU WHBECTUPOBAHMM B CYOOPIMHUPOBAHHBIC BBIMYCKH, YCIOBHS KOTOPBIX
MPEIIOJarafoT IOJIHOC WM YacTHYHOE CIHMCAaHHE CYOOpJMHHPOBAHHOIO JOJra 3MHUTEHTa (HpeKpaiicHue
00513aTeJIbCTB SMUTEHTA 10 BO3BPATy CyMMbI OCHOBHOT'O JI0JIra, MO BBIIUIATE CYMMBbI HAYMCICHHBIX MPOICHTOR) U /
WA KOHBEPTAIIUIO B OOBIKHOBEHHBIC aKIIMK MIPU JOCTHIKCHUU OTIPE/ICICHHBIX TApaMeTPOB, YKa3aHHBIX B MPOCIICKTE
SMHCCHH, HATIPUMED, TAKKX KaK COKPAIICHHE KANTala IMUTEHTA JI0 ONPE/ISICHHOI0 MUHUMYMa, TIPH 3TOM SMUTEHT
MOJKeT n30eKaTh OaHKPOTCTBA.

OCOOCHHOCTBIO CYOOPAMHUPOBAHHBIX OOJHUrallMii TAKXKE SBISCTCS UIMTSIBHBIA TEPHOJ HHBECTHPOBAHUS, B
YaCTHOCTH, PACIPOCTPaHEHA IMPAKTHKA BBIMYCKa OECCPOUHBIX CyOOpAMHUPOBAHHBIX OO allnii.

Llensl Ha CyOOpAMHUPOBAaHHBIE BBIMYCKH OONMTanuii MOTYT OBITh IOJIBEpKEHBI OOJbIIEH BOJATHIBHOCTH B
CpaBHEHUH C HE CyOOPANHUPOBAHHBIMU BBIITyCKAMHU.

WuBecTupoBaHue B CTPYKTypHBIE O0JIMTalny, PeIyCMaTPUBAIOIIE TPABO X BIIAJIEIIbIIEB HA NOIyYSHHE BBITUIAT 10
HUM B 3aBUCHMOCTH OT HACTYIJIGHUs WM HEHACTYIUICHHUS OJHOTO WIIM HECKOJBKHX OOCTOSTEIHCTB, MOXKET OBITH
CBS3aHO CO 3HAUUTEJIbHBIMU PUCKAMHU U CONPSHKEHO C YACTUYHOM WM MOJHOM NOTepel HHBECTUPOBaHHOU cyMMbl. K
YHUCITy TaKUX OOCTOSTENHCTB MOXKET OTHOCHTCSI M3MEHEHHE LICH MJIM ONPEJICNICHHBIX XapaKTEePHUCTHUK OJHOTO HIIH
HECKOJIPKUX aKTHBOB (TOBapOB, IIEHHBIX OyMar, BaJIOTHI, TPOIEHTHBIX CTABOK, (DOHIOBBIX HH/IEKCOB U IPYTHX).

Vcnopusmu BBIITYCKA CTPYKTYPHBIX O6J'II/I]"EIIIPII>1 MOXET OBITh OpeayCMOTpECHA MOTEPSA HAKOIUICHHOI'0 A0XO0da MIpUu
HACTYIUICHUH ONPECACIICHHBIX 06CTOHTGHLCTB, pa3MEep BBIILIAT 11O CprKTypHOﬁ O6J'II/II‘aIII/II/I MOJKET OBITh MEHBIIIE €€
HOMHHAJILHOW CTOMMOCTH.

HHBeCcTHPOBAHHUE B CTPYKTYPHBIC O0IMTalii, KaK IPaBUIIO, TIPEAITOJIAracT uxX yAepKaHue B TCUCHUE OTIP SACICHHOTO
(puxcupoBanHOrO) mepuoaa. Ilpomaxa CTPYKTYpHOH OONUranuu 1O CpPOKa ¢ MOTAIICHUs, €CIIH 3TO BO3MOXHO
HCXOJIS U3 PHIHOYHBIX YCIIOBHIA, MOXET OBITh MO IICHE HIKEC HAYAIBHOMN, YTO MOXXET MPUBECTU K CYIIECTBCHHBIM
yOBITKaM.

Prck, cBs3aHHBIA ¢ BO3MOXHOW TMOBBIMICHHOW KOHIIEHTpalnueld akTWBOB (DOHAA B OJHOM TPOCKTE W/WIIM OJHOM
OTpaciii SKOHOMHKH, YTO MOXKET YCUIIUTh HEraTUBHBIN 3(Q(EKT OT BCeX MPUBEICHHBIX BHIIIE PUCKOB.

Pa3HbIe BHOBI PHCKOB MOTYT OBITH B3aMMOCBSI3aHBI MEXIY COOOW, peann3anus OJHOTO PHUCKA MOXET U3MEHSIThH
YPOBEHB WM MPUBOUTH K PCATH3AIMU APYTHX PUCKOB.

cmp. 5u36



OOmen3BecTHa MpsMas 3aBHCHUMOCTh BEJIMYMHBI OXKMIAEMOHM IpPUOBUIM OT YpPOBHS NPHUHUMAaEeMOIO pHUCKa.
OnruManbHOE COOTHOIICHHE YPOBHEH pHCKAa M OXHMIAEMOW MPUOBIIM pasiMdHO M 3aBHUCHUT OT IEJOTO psiaa
OOBEKTUBHBIX M CyOBEKTHBHBIX (pakTOopoB. [Ipy MIaHMpPOBaHWU W MPOBEACHUH ONEPALMHA C MHBECTUIMOHHBIMHU
MasiMA MHBECTOP BCETAA JOJDKEH MOMHHTH, YTO Ha NMPAKTUKE BO3MOXKHOCTH IOJIOKHTENBFHOTO M OTPHUIATEIHHOTO
OTKJIOHEHUSI PEaJbHOTO PE3yabTaTa OT 3aIUITAHNPOBAHHOTO (MJIM 0XKHIAEMOT0) JaCTO CYIIECTBYIOT OJHOBPEMEHHO H
peanu3yroTCsl B 3aBHCUMOCTH OT IIEJTIOTO Psiia KOHKPETHBIX 0OCTOATENBCTB, CTETIEHb Y4eTa KOTOPBIX, COOCTBEHHO, U
OTIpENEISIET PE3YNbTaTUBHOCTD ONEPaINii HHBECTOPA.

Pe3ynbraThl OeATENPHOCTH YHPABIAIOIICH KOMIIAHWM B HPOLIUIOM HE SBIIIOTCA TapaHTHEH A0X04oB (oHIa B
Oymymiem, ¥ pelieHre O MPUOOPETEHNN NHBECTHIMOHHBIX N1a€B MPHHUMAETCS HHBECTOPOM CaMOCTOSITENIFHO IOCIHIE
03HAKOMJICHUS ¢ HacTosIuMu [IpaBrmamu.

Ilo oueHke ynpaBistolel KOMIAHUM PUCKHU, ONMCAaHHBIE B MHBECTULMOHHON Aexiapanuu Hactosmux [Ipasuim, B
clydyae WX peajqM3alliy, CBA3aHbl C HW3KOH CTENEHBIO BIWSHUS HAa pPE3YJbTaThl HHBECTUPOBAHUS, 4UTO,
COOTBETCTBCHHO, CBA3aHO C IIOTCHIMAIBHO HU3KUM CHIDKCHHEM CTOMMOCTH MHBECTUIIOHHOTO I1as1, HU3KOH MoTepei
CyMMBI HHBECTUPOBAHHS W HU3KUM OTCTaBaHHEM PE3yJIbTaTOB HHBECTHPOBAHMUS OT OKHJIAHWI HHBECTOPA.

HpI/IBGZ[eHHHe CBCACHUA B OTHOLICHNH OLICHKHU BJIMSAHHS PUCKOB HA PE3YJIbTATbl MHBECTUPOBAHUS, a TAKIKC IICPCUYCHDb
OIMMCAHHBIX PUCKOB OTPAXAKOT TOYKY 3PCHUSA U COOCTBEHHEIC OLICHKH praBJIﬂIOH.[eﬁ KOMIIaHUH U B CUITYy 3TOI'O HC
SBJIAKOTCSA UCUCPIIBIBAIOIIIUMU.

47.

O0s3aHHOCTE MapKeT-MeWKepa 3a TOPToBHIi AeHs | 47.  OO0sA3aHHOCTH MapKeT-MeHKepa 3a TOPTOBHIN NIeHb Ha
Ha [TAO «MockoBckas bupxkxa MMBB-PTCy» ITAO «Mockosckas bupxxa MMBB-PTC» cuutaercs
cYnTaeTCs UCIIOIHEHHOH B Clrydae: HCTIOTHEHHOH B CITydae:

eciu 00s3aHHOCTh MapKeT-MelKepa UCIONIHATACh eclii 00s3aHHOCTh MapKeT-MeHKepa HCIONHATACh He
He MeHee 394 MUHYT B TeU€HHE OJTHOI'0 TOPrOBOTO MeHee 398 MHHYT B TeUe€HHE OJJHOTO TOProBOTO JHSA Ha
nus Ha ITAO «MockoBckas bup:ka MMBB-PTCy» ITAO «MockoBckas bupxxa MMBB-PTC»

WIn I

€CIIM MapKeT — MeHKep COBEpIUMJI CAEIKH C €CIi MapKeT — MeiKkep COBEpIIMI CIENKH C
MHBECTUI[MOHHBIMU TasMU B 00beMe HE MeHee WHBECTHI[IOHHBIMU NasMu B oO0beme He menee 50 000
50 000 000 (ITsThaecsAT MUJUITMOHOB) PYOJIEH. 000 (ITaTpaecaT MIJUTMOHOB) pyOIIeit.
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