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BBenenune: PHIHOK IIEeHHBIX OymMar Kak
aJIbTePHATHBA 0AaHKOBCKHMM BKJIaJaM

Kpome xpaHeHuHs HaIMYHOW BaIOTHl JOMa WA Pa3MEIICHHs BATIOTHI WJIM pyOsied Ha
OaHKOBCKHUX JCTO3UTaX B COBPEMEHHOM (PHMHAHCOBOM MHUPE €CTh MHOIO JPYTUX CIOCOO0B
MOJYYUTh XOPOIINE JOXOBI.

Teicsun poccHsiH yke yOeIUINCh B TOM, YTO COBPEMEHHBIM PBIHOK IIEHHBIX OyMmar mpejajgaraer
LEbIA psii BO3MOXKHOCTEW BIIOKUTH JUYHBIE cpencTBa. M cpenu 3THUX BO3MOKHOCTEH MOXKHO
HaWTU MOAXOAAIINI BapUaHT KaK JJi1 OCTOPOKHOTO U KOHCEPBATUBHOI'O MHBECTOPA, COTJIACHOTO
JUIIH Ha HEOOJBIIONW PUCK, TAaK U HA T€X, KTO PaJM BBICOKUX JOXOJOB COTJIACEH U MPUIUIHO
PUCKHYTb.

KoneuHno, ecnu BBl TOTOBBI TOJNBKO Ha MHUHHMAIbHBIM PHUCK, TO M J0X0n Oyjaer
HEOOJIBIIIUM, CKOPEE BCETO, OH JIMIIIb HEHAMHOTO MPEBBICUT J0XO0J 10 0AaHKOBCKMM BKJIaaaMm. A
MaKCUMAaJIbHYIO TOXOJHOCTh JaAyT MAaKCUMAJIBHO PUCKOBAHHBIE MHCTPYMEHTBI. TaK y»X yCTpOEH
(GOHIOBBIN PHIHOK, YTO TOXOJ HEOTJIETUM OT PUCKA.

OCHOBHBIMH HHCTPYMEHTaMH, KOTOPBIE CYIIECTBYIOT Ha pPBIHKE IICHHBIX OyMar,
SBIISIOTCS aKIMK, 00JIUranuu, GrIOYepChl, au, BEKCEes.

MoxHO IMMOKYIIaTh W IIpOoAaBaThb UX CaMOCTOATCIBHO, @ MOXXHO OTAATh Ballu CPCACTBA B
JIOBEPHUTEIBHOE YIIPaBJICHUE TpodeccuoHanam.

JloBepHTEINEHOE YIIPABICHUE MOKET ObITh HHIMBHY aJTbHBIM, KOT/Ia MPO(HeCCHOHATBLHBIN
YIPaBIAIONUI ONEpUpyeT TOJNBKO BalIMMU cpencTBamMu. Ho cyMMmbl mpu 3ToM TpeOyroTcs
BEChbMa 3HAYMTENIbHBIC, TMOpsAAKAa CTa THICSY J0JIapoB. VHade 3TO W HEBBITOJTHO
npoecCHOHATFHOMY — YMPABJSIONIEMY, M PUCKOBAaHHO [UIsi Bac, MOCKOJBKY CO3/1aTh
pasHooOpa3HbIil (TuBepCUGHUIMPOBAHHBIN) MOPTdETh MEHHBIX OyMar MOKHO TOJIBKO OOJazast
COJIMAHBIMU CYMMaMH.

JloBepUTENbHOE YIIPaBJICHUE MOKET ObITh M KOJUIEKTHBHBIM, B 3TOM ClIy4ae CpeICTBa
MHOX€ECTBa HHBECTOPOB OOBEIUHIIOTCS BMECT€ U CTAaHOBATCS BIIOJIHE JIOCTATOYHBIMM IS
nproOpeTeHNs] MHOKECTBA Pa3HbIX LIEHHBIX OyMar.

OcHoBHOM HHCTHUTYT KOJUICKTUBHOI'O HWHBCCTHUPOBAHUA B Poccuu - 31O maeBbIe
HWHBCCTUIIMOHHBIC (bOHHBI.

I1aeBO HHBECTUIIMOHHBIN (POH KAK
CPEACTBO KOJJIEKTUBHOIO HHBECTUPOBAHUS

B ormmume ot npyrux ¢opM KOJIEKTMBHOTO MHBECTHPOBAHMS, KOTOPHIE POXKAAINCH B
IPaBOBOM BaKyyMe, MaeBble MHBECTUIIMOHHBIE (DOHMBI CTaIM CO37aBaThCsl TOJIBKO IOCIE TOTO,
kak DezmepanbpHas KOMHCCHS MO PBIHKY IEHHBIX Oymar paspa0oTana W NpHHSAIA CONUAHYIO
npaBoBYt0 0a3y /i HUX - Oosiee 30 HOPMAaTHBHBIX aKTOB (pa3pabaThIBATHCSI HOPMATUBHBIC aKThI
cranu ¢ aBrycra 1995 r., a nepsoie [T ®b1 mostBrIUCH Jums B HOostOpe 1996 r.) u mocrapaiach
3aLIUTUTh MHTEPECHI UX MANIIUKOB.

B wyacthoctn, ®KIb Poccum ycraHoBuiaa TrocyJapCTBEHHOM KOHTPOJb 3a UX
NeSITeIbHOCTBIO, pa3fieiuia YIpaBlieHHEe aKThBaMU (OHJAa M HX XpaHEHHUe, OpraHu30Baia
MHOTOCTOPOHHHUW IEPEKPECTHBIM KOHTPOJIb TEX OpraHU3alMi, KOTOpbIE OTBEYAKOT 34
nesrenbHocTh [IM®a, mnpeabsBuiaa BbICOKHE TpeOOBaHMA K PACKPBITUIO HH(pOpMALUH,
HEOOXOMMOW MHBECTOpaM ISl IPUHATHUS TPAaMOTHOTO PEIICHHUs, YCOBEPILIEHCTBOBAJIA CUCTEMY



OTYETHOCTH, a TaKXKe YCTpaHWJA JIBOMHOE HaJOroo0JI0KEHUE, KOTOpOE IMPUCYTCTBOBAIO B
YEKOBBIX WHBECTHLMOHHBIX (OHIAX. OTH OCOOEHHOCTH JESTENbHOCTH TMaeBbIX (DOHIOB
ABIIAIOTCSA MPENNOCHUIKAMHU K TOBBIIIEHHIO JOBEpUS MHBECTOPOB K 3TOMY HOBOMY M BCE €Ilie
HETPUBBIYHOMY JUI MHOTMX POCCUSIH (PMHAHCOBOMY MHCTUTYTY.

brnarogaps ctporomy koHTpoito co ctopoHbl DKIIB, cxeme paboThl, MCKIIOYAIOMICH
3710ynoTpedIIeHus], 1 100POCOBECTHOMY IOBEJCHUIO YIIPABISAIOIINX KOMIIAHUHI C CaMOro Hadania
paboThl MaeBbIX (OHOB HE OBUIO HU OJTHOTO CIydas oOMaHa MaWIIMKOB, MOLIEHHUYECTB U TOMY
nogo6Horo. TeM HE MeHee TOBOPUTH, YTO YCIYyTH MAeBBIX (POHIOB TMONYYWIH IIUPOKOE
pacnpoCTpaHEHUE CPEAN HHBECTOPOB, IIOKA MIPEKIEBPEMEHHO.

OcobeHHOCMU nNaeso20 UHeeCmMmuyuoHHO:2O0 (I)OHaa

[TaeBoii WHBECTULIMOHHBIA (OHI TPpEACTaBIsIeT Cco00M OOBETUHEHHBIE CPEICTBA,
KOTOpBIE TpaXKJaHE M IOPUAWYECKHE JMIAa MepelaloT B JIOBEPUTEIBHOE YIIPABICHHE
YIPaBIAIONIEH KOMIIAHUM C IENBI0 MOJMyueHHs NMpuoObutn. MoxXHO Takxke ckas3arb, yto [TNO -
9TO BO3MOYKHOCTh YaCTHOMY JIMILY IOJy4aTh OT BJIOKEHHUH B IIEHHbIE OyMaru Takue e BbITOJIbI,
KaK{e TOTy4aloT KPYITHbIe HHCTUTYIIUOHAIbHBIE HHBECTOPHI - OaHKM, KOMIIAaHUH, (POH]IBI.

BaxxHo, 9TO maeBoii GoHI HE ABISAETCSA IOpUAMIECKUM JuioM. OOpa3HO roBOpS, 3TO JCHEKHBIH
MeNIOK (CIennaaiCThl Ha3bIBAlOT €r0 UMYIIECTBEHHBIM KOMIUIEKCOM), O MOMOJHEHUH KOTOPOTO
3a00TATCS MPO(EecCHOHANbl W3 YIPaBISAIOUICH KOMIIAHMU. A OHa - O00s3aTeNbHO JIMLO
IOPUIMYECKOE, C KOTOPOTO MPU HEOOXOIMMOCTH MOXKHO CITPOCHUTH 10 BCEH CTPOrOCTH 3aKOHA.

To, uto UMD co3zman He B ¢dopMe MOPUIUYECKOTO JIUIA, CTAIO IJs POCCHUCKOTO
3aKOHOJATEIbCTBA HOBIIECTBOM. DTa KOHCTPYKIIHS MOTPEOOBAIACh AJSl TOTO, YTOOBI M30€kKaTh
JIBOMHOTO HAJIOTOOOJIOKEHHSI, KOTOPOE IYIIMT M YeKoBbie HHBeCTHIHOHHbIE (UW®DbI), u
HEroCyAapcTBeHHbIC TIeHcHoHHbIe (hoH bl (HIID).

OTMeHUTH JBOIHOE HAJIOTOOOJOXKEHHE IMoKa He yaaercs. Caenarb 3TO MOTYT TOJIBKO
3akoHoAaTenu. UToObl MaeBble MHBECTHUIIMOHHBIE (OHIBI - HOBBIA Ui Poccuu (uHAHCOBBIN
MHCTUTYT, KOTOPBIA MPEKPAaCHO 3apeKOMEHI0BAI ce0si BO MHOTHX CTpaHax, HE OKa3ajics y Hac
MEPTBOPOXKACHHBIM, €ro ''pOAWTEeNu TOILIM Ha TakKoe YXUIIpeHue - '0e3 oOpazoBaHuUs
IOPUIUYECKOTO JIHIA".

VY 5TOH KOHCTPYKIMHU TPOSBUJIMCH M JAPYTHE TOJOXKHUTENbHBIE 3(dexTsl. Bo-nepBrix,
oTpaaHo, uto camomy [IM®Dy He HyKeH TaT pyKOBOAUTENEH U ciykamuX. [IpaBna, oHu ectb y
YIPaBIIAIOMIEH KOMIAHUM U BCE PaBHO TPeOYIOT CPEJICTB Ha CBOE copaep:kaHue. Ho mockoiabky
OIHOM yNpaBIAIOIIEH KOMIIAHWM pPa3pellieHO YIPAaBIATbH OJHOBPEMEHHO HECKOJIbKHMU
[T ®amu, 5T0 O3BOJISIET CHU3NUTD YIIPABICHYECKUE PACXOMBI.

Bo-Bropeix, Tak kak [TM® - He akmmoHepHOEe 00IIecTBO (KOTOpOE 00s3aTENBHO JIUIO
IOPUAMYECKOE), Y HETO HET COBETa JUPEKTOPOB, MPABJICHUS WM JUPEKIMU, eMy HE TpeOyercs
MIPOBOJIUTH OOIITHE COOpaHUs aKIMOHEPOB. 3HAUUT, HE BOSHUKAET TPYIHOCTEH, KOTOpPHIE ceidac
CTaBSIT B CIIO)KHOE TMOJIOKECHHE JII000e aKIMOHEPHOE OOIIECTBO CO 3HAYMUTEIHHBIM UYHCIOM
AKIIMOHEPOB.

DTO ¢ OmHON CTOpOHBI, a ¢ Apyrou - madmmku [IM®a, He Oyayunm aknuoOHEpamH,
"cBOOO/IHBI" HE TOMBKO OT MX OOA3aHHOCTEH, HO M OT MpaB - B TOM YHCJIE MIPaBa y4acTBOBATh B
ynpaBieHuu (POHIOM U MosTyyaTh JUBHAEHABI. He MOryT OHM paccuuTHIBaTH U Ha MPOLIEHTHI, B
OTJIMYHUE OT BiafeNblieB oOnuranuii komnanuil. Kakue mpaBa mpuoOperaroT mailliuku U Ha
KaKOH 10XOJl OHU MOTYT IIPETE€H10BaTh, 00 3TOM ITOTOBOPUM UyTh IO3XKE.

HNuBecrop mnepemaeT CBOM JEHBIM B YIIPABICHUE, MOKYyNas WHBECTULIMOHHBIE Iaw,
KOTOpBIC BBIMYCKAET U IpoaaeT (pa3meniaer) ynpasisiorias kommanus [T da.



OcHoeHble npeumyw,ecmea lNMA®Poe

YcrpolicTBO maeBbIX (POHAOB OBUIO TaK XOPOIIO MpoayMaHo skcnepramu denepanbHON
KOMHCCHH TIO PBIHKY IIEHHBIX OyMmar, 94To ¢ MOMEHTa uX co3aanus B 1996 romy mo mx mop He
OBUIO HU OJTHOTO CITyyasi yIIeMJICHUS HHTEPECOB MaUIIHKOB.

He crpamHo, 4To maiiuk caMm HE SBISETCA 3HATOKOM (UHAHCOB. CHEIUaUCTHI
yhopaBisioneil komnanuu O0epyT Ha ceOsl yrpaBiieHHue JeHbraMu KJIMeHTOB. OHU aHaIU3UPYIOT
CUTYallMIO Ha PBIHKE IIEHHBIX OyMar W pemaroT, Kakue OymMard B JaHHBIA MOMEHT CTOUT KyTIHTh,
a KaKue - MpoJaaTh.

Hrak, nepBoe npeuMyuiecTBo - NpogeccHoHaTN3M YIPaBJISIOLIETO.

[Tait oTkpeiToro mnaeBoro ¢oHAa MOXXHO HpojaaTh B 000 MomeHT. Ilo 3akony
yOpaBIAOMUN 0043aH KyIUTh Mail MO TEKyIIed CTOMMOCTH, [TO3TOMY HEBO3MOKHA CUTYallMs,
KOTI'Zla KJIMEHTY OTKa3bIBAlOT B BBIILJIATE JEHET.

Bo3moxkHOCT, mnpoaaTh (UHAHCOBBIAH HMHCTPYMEHT B JI000ii MOMEHT HAa3bIBaeTCHA
JIMKBUHOCTBHIO U fABJIsIeTCH BTOPBLIM npeumyuiecrsom I dPos.

VYHpaBisiiomuii MOXET KYIUTh MHOTO Pa3HBIX IEHHBIX OyMar, Tak, YTOObI CHIKCHHE
CTOMMOCTH OJTHUX BO3MELIAJIOCh POCTOM CTOMMOCTH ApPYruXx. OJHOMY YelIOBEKYy MOHAI00HI0Ch
OBl HECKOJIBKO COTCH THICSY JOJUIAPOB, YTOOBI CO3/aTh TaKOW HAOOp IIEHHBIX Oymar (ero
Ha3bIBAIOT "'TIOPTQEeNeM [EHHBIX OyMar" win "MHBECTUIIMOHHBIM NopTdenem”). B maecBom donme
Jaxxe HEOONbIIME CPEeACTBa JIFOOOTO MaWIIMKa pachpenesieHbl M0 BCeMy MOPT(HETI0 MaeBoro
donna.

Takoe pacnpeneieHue CcpeacTB MO Pa3sHbIM AaKTHBaM 4YacTO CPaBHHBAWT ¢
pacKiIagbIBaHHEM SN 1O Pa3sHbIM Kop3uHkaM. OHoO Ha3bIBaeTcs: AuBepcudukanueil u 3To
TpeThe MPEenuMyIIecTBO NMaeBbIX POHIOB.

BonpmmHCTBO TaeBBIX (OHIOB MO3BOJIIOT MHBECTHpOBaTh cpeactea B 3 000 - 10 000
pyOJIeii, 4TO BITOJIHE MO CHJIAaM YaCTHBIM JIAIAM.

CaenoBareiibHO, aeBble GOHIBI JOCTYNHBI 00JIBIINHCTBY POCCHUSIH.

Baxno, 4yTo maeBoil (OoHA HE SBIAETCS IOPUAWYECKHM JIMLIOM M €ro NpHObUIL HE
obJyaraeTcsi HaJoroM. 3HaUUT, HEe OyJeT MOTepPh Ha HAJOTOOOJOXKEHHE M MAWIIMKaM JTOCTAeTCs
OoJIbIIIE.

OcobeHHocmu enoxeHul e NMN®bI

[To cytu Bnoxenus B oTKpoIThIN [T @ ananornyasl 0aHKOBCKOMY BKJIay "0 BOCTpeOOBaHUS" -
UX MOXHO U3bATh B JH000H MOMEHT. OJHaKo B OaHKE 110 3TOMY BKJIajJy OOBIYHO camasl HU3Kas
JOXOJHOCTh, B MaeBOM (DOHJE - OHa BHIIIE, NMPUMEPHO, KaK MO CPOYHOMY BKIATy, a CaMH
BJIOKEHUSI CPOKOM He cBsi3aHbl. [IpaBna, 3T0 KacaeTcs TOJIbKO OTKPBHITOrO maeBoro (onaa. Ero
yHOpaBigomas KOMIaHus o0s3aHa MpPOAaBaTh WHBECTHIMOHHbIE MaW M BBIKYNAaTh WX IO
TpeOOBAaHUIO MANIINKOB €XKETHEBHO.

Kpome otkpsiToro, npenxycmotpe u apyroi tun [IHMda - untepBanbubiil. OH "packpbiBaeTcs”
JUIE UHBECTOPOB B 3apaHee OINpE/eICHHBIC YNpaBIAIOMIe KOMIaHWEH B mpaBuiax (GoHAa H
M3BECTHBIE BCEM JKEIAIOLIMM CPOKH, HO HE PEKe ONHOro pasa B rox. IIpm sTom npuHMMarh
3asiBKM KOMIIaHMsI JOJKHA B TeueHue 14 nHel, a BBIIIATUTH JEHBIU 32 BBIKYIIJICHHBIE I1aH - HE
noszaHee 15 aHel co AHA NPUHATHS 3asiBKU HA BBIKYIL.

YroObl ynpaBisiomiasi KOMIIAHUS MOIJIa BBINOJHUTH CBOM O0S3aTENbCTBA IO BBIKYIY MaeB,
aKTUBBI OTKPHITOTO ()OHAA TOJDKHBEI OBITH 0OJIee JTMKBUAHBIMH, YeM HWHTEepBaibHOTO. [ToHATHO,
YTO HambOosee JUKBUIHBI HAIUYHBIC JEHbIH, a HAUMEHEE -- HEIBMKUMOCTh, 3eMis. IloaTomy
akTHBbl OTKpbITOro I[IM®a MOryT COCTaBNIATH TOJBKO JCHEKHBIC CpeicTBa (B TOM YHCIE
OaHKOBCKHME [CTO3UTHI, MHOCTPAaHHAs BalIOTa) W ICHHbIC OyMard, HMMEKOLIUE PHIHOYHYIO
KOTHUPOBKY, - TOCYJapCTBEHHbIE IIeHHbIe Oymaru Poccuiickoit denepanuu u ee CyOBEKTOB,
MYHUIUNAJIbHbIE LEHHbIE OyMaru, akUuMd POCCHMCKHUX aKLMOHEPHBIX OOLIECTB M OOIMranuu



OTKPBITBIX AKIIMOHEPHBIX OOIIECTB, €CIU BBHITYCK OOJUTAlMil COMPOBOXKIAJNICS PETUCTpAIHeH
IPOCIEKTAa AIMUCCUH, AaKLIUU MHOCTPAHHBIX aKI[MOHEPHBIX OOLIECTB U OOJIUIrallud MHOCTPAHHBIX
KOMMEpPYECKUX OpraHu3anuii (M3-3a orpaHM4eHuid, HakIaapiBaeMbix LleHTpoOankoM, 3a 4 roma
paboThl maeBble QPOHABI TaK PeajbHO U HE MOITYUYMIM BO3MOXXHOCTHU BKJIIOYATh B CBOU AKTUBBI
WHOCTPAHHbIC ICHHBIC OyMar).

NurepBansHoMy [T Dy paszpenieHsl, KpoOMe TOT0, HEKOTOPBIE AKTUBBI C HU3KOM JIMKBUIHOCTBIO,
HalpuMep, HEKOTUPyeMbIe I[IeHHbIe OyMard (B ONpPEACICHHOM COOTHOIICHHH K OCTAIbHBIM
Oymaram B moprdene (OHAA), KOHTPOJIbHbIC MaKeThl akiuii 3akpeIThix AO (He Menee 75%
aKiuil), HEOBIKMMOCTb. A ISl TOBBIIICHUS JIMKBUIHOCTH aKTHBOB Takoro (oHaa OT
YIPaBIIAIONIEH KOMIIAaHUN TPEOYeTCsl, YTOOBI IICHHBIE OyMaru, MMEIOIINe PEIHOYHYIO KOTHPOBKY,
coctaBisian He MeHee 30% ot croumocTtu aktuBoB 1M ®da. HuskonukBuIHbBIE aKTUBBI 00s3aH
OLICHUBATh HE3aBUCUMBbIN OLICHIIHK.

Admanswi co30aHus NMNda

Coznanuem [1M®a 3annMaeTcs yrnpasisionias KOMIaHus, HO He Jto0asi, a TOJIBKO Ta, KOTopas
NOJTy4HJIa JIMIEH3HUIO Ha yIPaBIeHNE UMYILIECTBOM HMEHHO MAEBbIX HHBECTULIMOHHBIX ()OHIOB B
@denepanbHOl KOMUCCHM IO PBIHKY IIeHHbIX Oymar. JIMIeH3MH Ha yhpaBlIeHHE WHBIMU
WHBEeCTHUIIMOHHBIMU (poHmamu He ToasaTcsa. DKIIb -- rocymapcTBeHHBIN OpraH, peryIHpyOMUi
PBIHOK LIEHHBIX OyMmar B 1esioM u [T ®b1 kak 0AHOTO U3 €r0 YYaCTHUKOB.

[MosyunB  NUIEH3WIO, yHpaBISONas KOMIAHWS — JIOJDKHA  3aKIIOYUTh  JIOTOBOPHI  CO
CHEIHATM3UPOBAHHBIM JICTIO3UTApPUEM, CHELHATU3UPOBAHHBIM PErHCTPaTOPOM, ayIUTOPOM,
HE3aBUCHMBIM OLICHIIUKOM (TOJIKO B CIIy4ae MHTEPBAIBHOTO (OHIA M €Clu B mopTderne ecTh
AKTHBBI, TOJJICKAIIUE OLEHKE), areHTAMHU M0 Pa3MEIICHHIO U BBIKYIY TaeB - BCE OHU OYIyT
obOecrieunBaTh JesATENbHOCTh (oHma. Kpome Toro, ympaBnsomas KOMIAHUS —JIOJDKHA
3apeructpupoBatb B ®OKIIb "lIpaBuna maeBoro wunHBectuimoHHoro d¢onma” u "llpocmekt
SMUCCUU MHBECTHUIIMOHHBIX TaeB".

[Tociie aTtoro He mo3mHee yem uepe3 180 mHel MOXHO HAYMHATH MEPBUYHOE pPa3MEIICHUC
WHBECTUIIMOHHBIX MACB, B TCUYCHUE KOTOPOro Kommanus oTkpeitoro [T da o6s3aHa cobpath He
MeHee 2,5 MJTH pyOJieii, a KoMIaHus HHTEPBAIBHOTO ' HE MEHEe 5 MITH.

[Ipy nepBUYHOM pa3MEIIEHUU IaeB BCE HAYaJbHBIE PACXObl, CBSI3aHHBIE C JIOBEPUTEIHHBIM
yIpaBJeHHEM, YIPaBISONIas KOMIaHus Oeper Ha ceOs (MOTOM MX KOMIICHCHPYET) M cama
yCTaHABJIMBAaET CTOMMOCTh mnasg. Ho 3ta crouMocTh 00s3aTeNbHO JOKHA ObITh HEU3MEHHOU B
TEYEHUE BCEro Mepuojia MEPBUYHOIO pasMELCHHs IaeB, KOTOPBHIH HE MOXKET NMPEBBICUTH TPH
Mecsia. Bee 3To BpeMs KOMIIaHUU 3aIPEeIleHO BHIKYIaTh Mau.

Ecnu ynpasnsionias kommnanus codpana HeoOXOIUMBbIE CPE/ICTBA, TO YK€ Ha CIEAYIOLUil 1eHb
oHa o0s3aHa npeacTaBuTh otyeT 00 3ToM B OKIB. [locne ero omobpenus oHa mojay4yaer npaBo
MPOAOKATh pa3MelIeHHe MaeB, HO CTOUMOCTh Masl ye OyJIeT pacCUMTHIBATHCS €XKEIHEBHO 10
yeTkuM TmpaBmwiaM. C 3TOro MOMEHTa HAuWHAET paboTaTh YETKO MPONUCAHHBINA EOUHBIA U
obs3atenbublii st Bcex [IM®OB amroput™m ompeaeiacHHs CTOMMOCTH mas (3TO CTOMMOCTD
YHCTBIX aKTHBOB (DOH/A, JCJICHHAs HAa YKHCJIO PAa3MEIICHHBIX I1aeB), LIEHBI Pa3MEIICHUsS TMast
(cTouMoCTh mmasi TUTFOC KOMHUCCHOHHAsI HaJa0aBKa) M IIEHBI BBIKYIA Tas (CTOMMOCTh Mas MUHYC
ckuzka). [lpudem, pasmerniast mau, koMmmnaHus oTkpbeitoro [1M®a o0s3aHa ¥ BBIKYNaTh MX IO
TpeOOBAHUIO BIIACIIBIICB.

Ecnu ke koMmmaHus He AOTSHYJA [0 YCTAHOBJIEHHOTO MHMHHUMYyMa, (OHJ JIMKBUIUPYETCH.
MHBecTophl MOTYyUaroT Ha3aJ[ CBOM JIEHBI'H. Bce pacxo/sl mo coopy cTapToBoro kanutana GoHma
OTHOCSATCSI Ha COOCTBEHHBIE CPEJICTBA yIpaBJsioneld koMmrnanun. Eil 3ampernieHo Bo3meniaTh ux
U3 COOpaHHBIX CPEICTB.



denepanbHas KOMHCCHSI 103a00THIIACH O KECTKOM MEPEKPECTHOM KOHTPOJIC BCEX OpraHU3allui,
KOTOpBIE 00eCeYnBaroT AeaTenbHOCTh [T ®Pa, 0 ToM, YTOObI OHH OTKPBIBAIM MHBECTOPAM BCHO
HeoOXo UMy HHpopManuio o cede.

KoHmponb dessmenbHocmu naeebix ¢poHA08

Bce caenkum KOHTpOIMPYIOTCS CHEIHATM3UPOBAHHBIM JCTIO3UTAPHEM, B KOTOPOM W XPaHATCS
aKkTUBBI NaeBbIX (HoHA0B. CrelIenO3UTapuu HE Pa3pelIaloT MOKYMaTh Ha JEHbI'M MAWITUKOB YTO
MOTaJIo, HE TOBOPS YK€ O TOM, YTOOBI YBECTH T JCHBI'M Ky/1a-TO 'HAJIEBO".

PabGora mnaeBpiXx (OHIOB OYEHb >KECTKO KOHTPOJIUPYETCS TOCYJapCTBEHHBIM OPraHoM -
denepanbHoil Kommccuel 1o pbhiHKY HeHHbIX Oymar (OKLB Poccum). IlpusHanHO w1
POCCUICKMMH, U 3apyOeKHBIMH SKCIIEPTAMH, YTO KOHTPOJb 3a [IMdamu camblii cTporuit cpeau
BCEX POCCHUMCKHX (MHAHCOBBIX HMHCTUTYTOB. OJTO CHENAHO I OE€30MacCHOCTH MaMIIHKOB.
bnaromapst >kecTkoi cHUCTEME KOHTPOJIS 3a BCe BpeMsi pabOThl maeBbiX (OHAOB HE OBLIO HU
OJTHOTO ClTydyasi OOMaHa, HA OJJHOTO CKaH/Jaa.

Bo-nepsbix, denepanbHasi KOMUCCUSI CBOMMM MOCTAHOBJIEHUSIMHU CO3JA€T HOPMBI U CTAHAAPTHI
NeSITeIbHOCTH NaeBbIX (POHI0B. BO-BTOPBIX, OHA BBIJACT JIMLEH3UU YIPABISIOIINUM KOMIIAHHUSIM
U JIpyT'MM yYaCTHHKaM DPbIHKA MaeBbIX (OHAOB U mpoBoauT perucrpauuio [IMDos. B-tperbux,
®OKIb Poccuu BeaeT mOCTOSTHHBIN TEKYIIUI HAI30p U KOHTPOJIb.

[Tomromoumnst ®KIIb Poccun ouenb cepbe3Hbl. B ciayuae HapymieHus TpeOOBaHMIA KOMHUCCHS
MOXXET NpUHUMAaTh AUcCHUIUIMHapHble Mephl K [IM®am: mpuocraHaBiMBaTh WM OT3bIBATh
JMUEH3UH YIPABJISIOMEH KOMIAHUN WIHM CIEUHUAIU3UPOBAHHOIO AECTO3UTApHs], YTO MPUBOAUT K
3aMEHE 3TUX OpraHU3alUu.

OKIIb celiuac nepenMeHoBaHa M HaspiBacTcd PCDP — DegepanbhHasa Cuayxda mno
DuUHAHCOBBIM PhIHKaM.

NuBecTUIMOHHBIN Al

VMHBECTUIIMOHHBIN Mall MOXKHO ONPENENINUTh Mo-pazHoMy. Ilo cyTu 3T0 MMeHHas 1eHHas
Oymara. Kak npaBuiio, ”HBECTUIIMOHHBIN MMail CyIIECTBYeT B Oe310KyMeHTapHOH (opme, T.e. HE
rieyaTaeTcs Ha CIeLHalbHON Oymare ¢ BOJSHBIMH 3HAKAMHU M CTEICHSIMHU 3aIUThl (XOTS U 3TO
BO3MOYXKHO). TO 3JICKTPOHHBIH JOKYMEHT, KOTOPBIA MpEACTaBIsIeT CcO0OM 3amuch B
CHEIUAIIBHOM KOMIIBIOTEPHOM niporpamme. To, 4YTO HWHBECTOp CTal BIAJENbLEM Iasd,
MIOATBEPIKIAET BBIIIMCKA U3 peecTpa.

Crnenuduka nast Kak HEHHOM OyMaru B TOM, YTO OH HE MMEET HOMHHAJIbHON CTOMMOCTH U
nasMd HE TOPIyIOT HH OWp)KM, HH OpOKepbl, HH (OHIOBBIC MarasuHbl (XOTSI B IIPOEKTE
dbenepanbHOro 3akoHa ''O0 WMHBECTHIIMOHHBIX (GoHAAX" NpemycMaTpPUBACTCS BO3MOXKHOCTH
BTOPUYHOTO OOpalIeHus maeB). JTO AEJI0 CaMOi yNpaBIsIOIICH KOMIIAHUM WM ee areHToB. O
TOM, KaK OIpEJeseTcs LieHa Ias, peub BIEpPEAU. 3AECh )K€ TONBKO CKaXeM, YTO JIENAET 3TO
yIpaBIsoONIasl KOMIIAHHS, HO HE B pe3yJIbTaTe MPOU3BOJIBHBIX KOTHPOBOK (Kak panbmie MMM),
a 10 eIMHBIM U 00s3aTeNbHBIM AJIs BCeX NaeBbIX (poHMOB mpaBuiaM. [lpuyeM pacuersl Bceraa
MOYET MPOBEPUTH JII000E 3aMHTEPECOBAHHBIE JTUIIO.

MHBeCTULIMOHHBIN Mail - 3TO JOJSA €ro BIIAJeblia B UMYIIECTBE, cocTaBistomem [TNO.
OTO HMMYIIECTBO MOXET YBEJIUYMBATHCS 3a CYET MPHUBJIICUYEHUS CPEJICTB HOBBIX MNAWIIUKOB
(mpomaky maeB) U 3a CUET MPUOBLIH, TOJYYaeMOM OT BIIOKEHUS CPEJICTB (POHA HA PHIHKE.

IOpuanueckn WHBECTUIIMOHHBIM MMail MHpelncTaBisieT cOOOM MpaBO €ro BIaJelblia
TpeOOBaTh OT YIPABIAIOIIEH KOMIIAHUM BBIKYIIUTH 3TOT nail. Ml oHa o6s13aHa 3TO clienars.



[Toka mail HaXOOUTCS y BIIAJEIIbIIA, PEATBHBIX JICHET OH €My HE NMPUHOCHUT. MIX MOXHO
MOJyYUTh, TOJNBKO PACCTAaBIIMCH C MAaeM, T.€. 'BEPHYB' €ro Mo IIEHE BBIKYIa YIPaBISIOIICH
KoMnaHud. Ha maii He HAYMCISAIOTCA HU AWBHUICHIBI, KaK HA AKUHWHM, HU MPOUEHTHI, KaK Ha
obnuranuu. Tem He MeHee JOXOJ OH MPHUHOCUT -- B BHJIE MOJOKUTEIHHOW Pa3HUIBI MEXKIY
[IEHOM BBIKYIIA TMasi YIPaBISAIOMIEH KOMIAHUEH U IIEHOM, MO0 KOTOPOW MHBECTOP €ro MPHOOpEIL.
Ecnu pa3zHuna okaxercs OTpHIIATeIbHON, HHBECTOP HeceT yObITKU. [Ipuuem puck morepu AeHer
B pPe3yJIbTaTe PHIHOYHBIX (PAKTOPOB WIIM HEYJJAYHOTO YIPABJICHMS, KaK U B CIIydae ¢ aKIUsIMHU, OH
MpPUHUMAET Ha ceOs.

lMpaea enadenbuya nas
Bnaz[eneu nast MOKET €Iro MOKYIIATh U IPOAaBaTh, AapUTh U NEPCAaBaTh 11O HACICACTBY.

Kynute nau MOXXHO y ynpaBisoLell KOMIAHUM WM €€ are’ra. s 3Toro JoCTaTOYyHO
3aIlOJIHUTH 3asIBKY, TJI€ yKa3aTh CBOM PEKBU3UTHI, KOJIMYECTBO MIPHUOOPETAEMBIX MAEB UM CYMMY
uHBecTuIMil. CBeneHUst 000 BceX HOBBIX BIAJENbIaX 3aHOCATCS B peecTp. B OaHke Ha mMsA
KOKJIOTO M3 HHUX OTKPBIBACTCSA CYET, KyJa M IMEPEUUCISIIOTCA JIEHbIM, YIUIAYEHHBIE 3a IMau.
3amaTUB A€HBIM, HHBECTOP MOJy4aeT KOMMIO 3asBKH U BBIIUCKY U3 peecTpa.

[Maiinmk (MHBECTOP, KOTOPOT'O BHECIH B PEECTP BIIAJCIBLEB I1a€B) MOXKET MPOAATh BCE
CBOM IIaul WJIM TOJIBKO 4acTh. J{JIs1 3TOr0 OH JOJKEH MOoJaTh YIPAaBISAIOIIEH KOMIIAHWU WIH €€
areHTy 3asBKy Ha BBIKYNl W OpeabsBuUTh nacmnopt. Ilponmaxka maeB "c pyk" ¢dopmanbHO He
3ampelnieHa, Ho OeccMbIciieHHa. Bee paBHO mpuaercst oOpaiaThCsl B yNpaBIISOUIyI0 KOMIIAHUIO
JUISL IEpEePEeruCTpaliy paBa COOCTBEHHOCTH B peecTpe BIIaIEbLEB MaeB. A OCPETHUKH BCET/Ia
UCKaXXaloT 1IEHY.

Kak u npyrue nennple Oymaru, MHBECTUIIMOHHBIE ITal MOXKHO TepeaaTh 10 HACJIEICTBY
WK Tojaputhb. HeoOXoAMMO TONBKO TEepeperucTpupoBaTh MPaBO COOCTBEHHOCTH HAa HOBOTO
Biajzenblia. Eciu nmap WM HacleACTBO NpUHHMMaeT cymnpyr(a), TO 1O JAeHCTBYOIIEMY
3aKOHOJATEIbCTBY MMau He 00JararoTcst HaJoroM, U oH (OHA) MPHU KEJTAHUH MOXKET UX TYT XKe
npoaath. JIro6oii npyroil HaciaeIHUK MPOJATh MAu CMOKET, TOJIbKO MPEIBAPUTEIHHO 3arljlaTUB
HAJIOT TOCYAAapCTBY IO YCTAHOBJIEHHOM TPEXCTYyNEHYATON HIKaJIE.

Omnuyusi npuobpemeHusi UH8ECMUYUOHHO20 Nasi omsu4yaemcsi om
omkpbIimusi denosuma e 6aHke

[To memo3uTHOMY AOTOBOPY OAHK 00S3YyEeTCsl BO3BPATHTH MPUHATYIO OT BKJIQIUHUKA CyMMY
U BBIIJIATHTh HA HEe OMpEJENICHHbIE MPOLEHTH. [lomMemaTs 3ToMy MOXKET TOJIbKO OaHKPOTCTBO
camoro 0aHKa, 4TO, BIIPOYEM, HBIHYEC HE PEIKOCTh. baHK MpUHUMAET Ha ce0s PUCK TOTO, YTO €ro
WHBECTHUIIMH MOTYT HE MPUHECTH HEOOXOIMMOTO JIJISl BBIIJIATHI IPOIIEHTOB JOXO/Ia.

IIpu Bnoxenun nener B I[IM®D, xak u npu Apyrux Qopmax KOJIIEKTUBHOTO
MHBECTUPOBAHUS, PUCK JOXKUTCS Ha caMuX MHBecTopoB. Ho u mpuObuib mipu GiaronpusTHOM
Pa3sBUTHU COOBITHH IMOJIyYaT OHM, €10 HE MPUAETCS NENIUThCS ¢ akuuoHepaMmu OaHka. ITpunumas
JI€HbIU B JIOBEPUTENILHOE YIIpaBJICHUE, YIIPaBIISIONIas KoMIaHus OepeT Ha ce0si 005A3aTeabCTBO
BBIKYITUTh MaK 10 TPeOOBAaHHIO MHBECTOPA, HO HE TapaHTUpPyeT A0xo (moyeMy - 00 3TOM pedb
Brepenu). XOTS HMHBECTOpP, PEHIMB NPUOOPECTH MMad TOr0 WM HMHOTrO (OHAA, KOHEUYHO,
pacCUUTHIBAET MOIYUYUTh CBOU JAEHBIH C IIPUPOCTOM.

[MN® umeeT MOBBIICHHBINA PUCK, OJTHAKO U MOTEHIIMAIBLHO 00JIe€ BHICOKYIO IOXOJIHOCTD,
MIOCKOJIBKY BCe, uTo (oHA "3apaboTaer” (3a BHIYETOM pPACXOJ0B Ha YIpPaBJICHHE), CTAHOBHTCS
COOCTBEHHOCTBIO BJIAJICNBIICB MaeB. A 0aHK HE3aBHUCHMO OT TOTO, CKOJILKO JICHET OH MOTYYHII,
MOJIB3YSCh BKJIaJaMH KIIMEHTOB, BBIIUIATUT UM HE 00Jiee OTOBOPEHHOM CTaBKHU.

K Ttomy e KakIplii KOMMepYecKHii OaHK 4acTh CBOMX aKTUBOB JIOJDKEH HAIPABIISATH B
dboHI 00s3aTENLHOTO pe3epBUPOBaHM. TeM caMbIM HAJIEKHOCTh BKJIAJIOB MOBBIIIACTCS, HO
JIeHbru u3 obopora Oanka oreiekaroTcs. B [IMde Bce neHbru MaNIIMKOB BKIIOYAIOTCS B
000pOT, MMOCKOJIbKY €ro YIpaBJIsIoasi KOMIIAHUS OCBOOOK/IEHA OT TaKOW HEOOXOIUMOCTH.



Kpome Toro, 6aHK Kak COOCTBEHHUK JIEHEKHBIX CPEACTB, IMOTYYCHHBIX OT BKJIATYHKOB,
BIIPaBE PACMOPSDKATHCS HWMU IO CBOEMY YCMOTPEHHIO M HCIONB30BaTh JUIsl OOECHeueHus
COOCTBEHHBIX 00s3aTENbCTB. Ympanisitomas kommanus [1Hda moxkeT uCHonb30BaTh CpeaCTBa
donma mist obecrieueHus: UCMONHEHUS! TOJIBKO TEX CBOMX 00S3aTeNbCTB, KOTOPHIE CBSI3aHBI C
JIOBEPHUTEIBHBIM yTpaBieHueM umyiiectBom [IM®da (Ho He Gosnee 10% cTOMMOCTH YHCTHIX
akTHBOB). OHa 00s13aHa IEHCTBOBATH B HHTEPECAX BIIA/ICIIBIICB MACB.

Uro xe mpennouects - [IMD unu 6aHk, 3aBUCUT OT THIA WHBecTOpa. KoHCepBaTUBHBIIM
MHBECTOpP CKOpEE BCEro IMOJIOKHUT JACHBIM B OAHK, CTPEMACh OOECHEUUTh UX COXPAHHOCTh U
corlamasch Ha 0Oojee HU3KYI0 JIOXOJIHOCTh. A arpecCUBHBI MHBECTOP PUCKHET B Cilydae
HEyJa4u NOTEPATh 4acThb CBOMX BJIOKEHMM M KynuT mau pasHeix [IM®oB, paccunmThiBasg Ha
NOBBILICHHYIO JOXOIHOCTh. KOHEYHO, BO3MOKEH U CMEIIaHHBIN BapHaHT.

OcobeHHOCMU doeepumeanoeo yripaeJsieHusi cpedcmeamu

B cootBerctBum ¢ I'pakaanckum kogekcoM P®D (m. 4 crates 209) mpaBa cOOCTBEHHOCTH
Ha HMYIIECTBO COXPAaHSIOTCS 3a WHBECTOpaMH, a HE TMepexXosIT K TOBEPUTEIHLHOMY
ynpapisitonemMy. MHBECTOPBI HECYT PUCK MOTEPU CTOMMOCTU 3TOTO UMYIIECTBA M OKA3bIBAIOTCS
B BBIUTPBIIIE, €CIIM OHO MTPHUPACTAET.

Ho wuHBecTOopam Hy)XHO 3HaTh O HEKOTOPOW HEONPEICICHHOCTH B POCCHHCKOM
3aKOHOJATENbCTBE, KacaromeMmcs AoBepurenbHoro ympasienus. Cormacno n. 3 crareu 1022
BTOpOil dWacTn ['pakgaHCKOro KoJeKca oI MO 00s3aTeNbCTBaM, BO3HHUKIIMM B CBSI3H C
JIOBEPHUTEIIBHBIM YIIPABICHHEM MMYILIECTBOM, MOTAIIAIOTCS 33 CYET 3TOro uMmyluecTBa. Eciu ero
HEJOCTaTOYHO, B3BICKAHWE MOXKET OBITh OOpameH0 Ha MMYIIECTBO JOBEPUTEIHHOTO
YIPaBIAIONIETO, KOTAA K€ M 3TOr0 HEe XBATUT -- Ha UMYIIECTBO YUPEAMTENS JOBEPUTEIHLHOTO
yIpaBiieHHs (B JaHHOM ciIydae - UHBECTOpa), He NepeJaHHOe B YIIPaBIICHHUE.

Nubpimun  coBamu, 'K P® ngomyckaeT BO3MOXKHOCTH OOpalieHWss B3BICKAHHS 10
TpeOOBaHUSAM KPEIUTOPOB B KOHEYHOM UTOTE HA JIMYHOE MMYIIECTBO YUPEAUTENS YIIPABJICHUS,
YTO, Ka3aJloCh OBI, CBOJUT JOTOBOP O JOBEPUTEIHHOM YIPABJICHUH K IMOJTHOMY TOBApPHUIICCTBY.
Opnako B coorBercTBUM ¢ DenepanbHbIM 3aKOHOM 'O BBEJIEHUM B JICHCTBUE YacTU BTOPOU
['paxxnanckoro koaekca PO" uznannbie 10 ee BBeAeHUST HOpMaTHBHBIE akThl [Ipesnnenta PO mo
BOIIPOCaM, KOTOPbIE MOTYT PEryJIHpPOBATHCS TOJIBKO (elepalbHBIMU 3aKOHAMH, NEHCTBYIOT J0
BBE/ICHHS COOTBETCTBYIOIIUX 3aKOHOB.

DTO O3HAYaeT, 4To J0 MPHUHATHUS CICIHMAIBHOTO 3aKOHA 00 WHBECTHUIIMOHHBIX (poHIaX
nojokeH gaeiictBoBath Yka3 llpesunenta P® "O ponmosHUTENBbHBIX MEpax IO IMOBBIILIEHUIO
3¢ (HeKTUBHOCTH WHBECTUIIMOHHON moiauTuku Poccuiickoit @eneparuun’ ot 26 urons 1995 r. N
765 m Yka3 Ne 193 "O nmanpHeiimeM pa3BUTHH JESTETLHOCTH WHBECTHIMOHHBIX (OHIOB". A
VYka3 N 765 ycraHoBWJ, 4TO BIaJENbIbl WHBECTUIIMOHHBIX Ia€B HE OTBEYAIOT II0
00s3aTENbCTBAM  YIPABJISIOMIEH KOMITAHUH, CBS3aHHBIM C JIOBEPUTEIBHBIM YIIPABICHHEM
aKTHBaMH MTA€BOT'0 MHBECTUIIMOHHOTO (POH/A.

B cTpanax ¢ pa3BUTHIMH (PMHAHCOBBIMHU PHIHKAMU MHBECTOPHI YCBOMWJIN 3JIEMEHTApPHBIE
TpeOOBaHuUs, KOTOPBIM JIOJKHBI YJOBIETBOPATh pa3Hble (popmbl cOepexxenuil. IIpexne Bcero,
MHBECTOP JOJDKEH 3HATh, CKOJIBKO BPEMEHU BIIOYKEHHBIE UM CPEJICTBA OYIyT eMy HEIOCTYIIHBI, U
UCXOZs U3 3TOT0 TUIAHUPOBATh CBOM MHBECTULIMU. KO BpeMeHN BO3BpaTa BIIO)KEHHUI UX BIIAJEIIEL]
JIOJDKCH OBITh YBEPEH B TOM, YTO CMOXKET IMOJIyYHTh HAJIWYHBIC NCHBIH (T. €. B JIMKBHIHOCTH
CBOMX BJIO)KCHHUH). IHaYe HAKOIJICHHS TEPSIOT CMBICI.



PHYCKH NIpYM HHBECTHUPOBAHUH B NaeBble
(G oHIbI

[Ipexxne, yeM HMHBECTHPOBATh B MaeBble (OHABI, HEOOXOIUMO OPHEHTHPOBATHCA HE
TOJILKO HAa BO3MOXXHBIM J10XOJl, Ba)XHO OOAyMaTh BO3MOXKHBIE PHCKH, KOTOpPbIE HEU30EKHO
BO3HMKAIOT NPU MHBECTHPOBaHMH. OOBIYHO HAIIM COTPa’kAaHE CTOJIb HEIOBEPUMBHI K JIIOOBIM
croco0aM WHBECTHPOBAHUS, TaK CHIBHO OOOXKIIIUCH 3a 310Xy pedopM, YTO MpeaynpexIeHHe O
PHCKaX MOKET TOKA3aThCs M3JIUIITHIM.

Tem He MeHee mpenynpexJIeHHE O PUCKAX SBISETCS HEOThEMJIEMOW YacThiO IMPAaBHII
moboro naeBoro ¢onnga. OHO CIyXHUT JUIsl TOrO, YTOOBI YETKO MEPEUYUCIUTh CYLIECTBYIOIINE
pHUCKH. DTO JaeT NOTEHIHUATbHOMY MaHIIMKy BO3MOXKHOCTh OCO3HATh PUCKU MHBECTHPOBAHUS B
[IN®s1. B3BecuB NOTEHIMAIBHYK TOXOJHOCTH M BO3MOJKHBIE PHUCKHM, Bbl MOXKETE U BOBCE
OTKa3aThCs OT MHBECTUPOBaHHUs (€CIIM COUTETE CYLICCTBYIONIME PUCKH YPE3MEPHBIMHU sl ce0s1),
1100 BeIOpATh ISt €051 ONTUMAIbHOE COOTHOLUIEHHE MEXAY PUCKOM U JOXOJHOCTHIO.

Cpenu puCKOB HAJ0 pa3iuvaTh T€, KOTOPbIE CBOMCTBEHHBI BCEl POCCHIICKON SKOHOMHUKE
B 1esioM (MX Ha3bIBAIOT MAKPOIKOHOMHYECKHUMHU) U TE, YTO XapaKTEPHbI UMEHHO UIS MMaeBBIX
(don10B (3TO crienupUUECKHE PUCKH).

Obwesxkonomuueckue PUCKA - 3TO TaKWE PHUCKH, KOTOpPBIE BIUSIOT HA JIIOObBIE
uHBectuin B Poccun. OT ocobenHocTeil ycrpoiictBa u perynupoBanus [ITH®oB 3xeck maino
gro 3aBucUT. Ecnu pyOub obeclieHnBaeTcs WM IieHa Ha He(Th MajaeT, TO 3TO BIMAET Ha BCE
(MHAHCOBBIC PBIHKU CTPAHBI.

A BOT cneyuguueckue pucKy, TO €CTh PUCKH CaMHX IMaeBbIX (OHIOB, IO CPABHEHHIO C
JHOO0BIMU JIPYTUMHU (DMHAHCOBBIMA MHCTUTYTAMH JIOBOJILHO HU3KH. MeXaHU3M pa0OThl MaeBbIX
WHBECTUIIMOHHBIX (DOHIOB YCTPOEH TakK, YTO KaK POCCHICKHE, TaK U 3apyOexHbIe SKCIEPTHI
MPU3HAIOT, YTO Ha CETOMHAIIHUN JeHb 3TO, MOXKalyd, HambOojee 3(h(EKTUBHBIN CrOCOO
COKpaH_leHI/IH pI/ICKa MCJIKNX YaCTHBIX I/IHBeCTOpOB.

CHIDKeHHE pUCKa MPH WHBECTUPOBAHUH B MaeBble MHBeCTUIIMOHHBIC (oHAbI ([THUDsI)
HIPOMCXOJUT Os1aroaapsi TOMy, 4To:

" faeTcs BO3MOXKHOCTh TIOCTOSIHHOTO jaocTyna K uHpopmamuu o pabore [IM®Pa u
YIPaBJIAIONEH KOMIIAHWH, a TaKKE€ O CTOMMOCTH Tasi U CTPYKTYpe HHBECTHIIMOHHOTO
noptdens poHna,

"  OCYIIECTBISETCS MPOPECCHOHATBFHOE YIPaBICHHE aKTHBAMH,
" [POBOAMTCS IIUPOKas AuBepcupukanus noprdemns.

Ot OCO6CHHOCTI/I I1a€BbIX (I)OHZ[OB CHUXXAIOT MHBCCTUITUOHHBIC PHUCKH U 3allIUIIAIOT UWHTCPCCHL
WHBECTOPOB.

He Hy»HO Takxe 3a0bIBaTh, 4TO paboTa Ha (POHAOBOM PBIHKE HECET M PhIHOYHBIE PUCKH.
CroumocTh LEHHBIX OyMar He TOJIBKO pacTeT, HO u majgaer. I[losToMy BiamenbIibl
VMHBECTUIIMOHHBIX 1a€B HECYT PUCK YMEHBIIECHUS CTOMMOCTU MX WHBECTULMOHHBIX BIJIOKCHHH.
[IpeqmecTByronMii pocT CTOMMOCTH MHBECTULHOHHBIX IIa€B HE O3HA4YaeT, YTO TaKOM pOCT
HPOJOJDKHUTCA B OyaymieM. YIpaBisionias KOMIIAHUS HE TapaHTHUPYET JOXOJHOCTh MHBECTULIHH,
HO 00s3yeTcsi Tpuiarath MaKCHMallbHbIE YCHJIUS /s OOECIeYeHHs CTAaOWIBHOTO pPOCTa
CTOMMOCTH WHBECTULIMOHHBIX IaeB. l'ocynapcTBO Takke HE TrapaHTUPYeT JOXOJHOCTU
MHBECTHUIU B MacBbIe (POHIBI.

He 3a0bIBaiiTe, 4YTO pHUCKM  SABISAIOTCS  HEOTHEMJIEMOM  MPUHAIJIEKHOCTHIO
MHBECTUIIMOHHOIO Ipolecca. X HEBO3MOXHO NOJHOCTBIO HCKIIOUUTH. [lo3Tomy, korma Bbl
BbIOMpaeTe maeBble (POHMIBI, TO BB BHIOMpacTE pa3Hble HHBECTHUIIMOHHBIC MOPT(ETH U pa3HbIC



MHBECTUIIMOHHBIE CTPATETHH C PAa3HBIM YPOBHEM pHUCKa. Bbl BeIOMpaeTe mpuemieMoe i ceds
COOTHOULICHUE MEXKAY PUCKAMU U YPOBHEM JTOXOIHOCTH.

3asucumocmb pucka om kamezaopuu lTM®Poe

C uenbto myumeil 3amuTel uHTEpecoB naimukoB GKIB Poccun tpebyeT oT ynpaBiasiommx
KOMITAaHUH YEeTKO YKa3bIBaTh KaTeropuio (oHJa B 3aBUCHMOCTH OT OCHOBHBIX HaIlpaBICHHUN
MHBECTUPOBaHus. [lepeynciium ux B MOpAIKE yBEIMUYECHHUS PUCKA:

e (hOHIBI JCHEIKHOTO PHIHKA

e (oHas oOTUTAINI

e (boHIBI CMENTAHHBIX WHBECTHUITHH

e (oHIBI aKIIKK U UHIEKCHBIE (POHIBI
e  (hOHIBI BEHYYPHBIX HHBECTHIIHH.

OTI[CJ'II)HOFO YOOMHUHAHUA 3aCIIyKUBAKOT (1)OHI[I)I HCABUKHUMOCTH. OTta Pa3HOBHUIHOCTH
IHacBbIX (1)0H)IOB TOJIBKO HAYMHACT PA3BUBATHCA B Poccumn. MHpOBOﬁ OIIBIT T'OBOPUT, YTO (I)OHI[BI
HCABUKHUMOCTH CIIOCOOHBI JaTb UHBCCTOpaM CTaOMIILHBIN JOXOJ.

Wrak, HanMeHee pUCKOBAaHHBIMU SIBJISTFOTCSI (DOHJIBI JCHE)KHOTO PHIHKA M (DOHJIBI OOTUTaITHi.
OHU UHBECTHPYIOT B MUHUMAIBHO JOXOIHBIE HHCTPYMEHThI, OCHOBHBIMH M3 KOTOPBIX SIBISIOTCS
oO0JIATalH .

@oHIbI CMEIIAHHBIX MHBECTHUIHMH BKIAIBIBAIOT CPEJICTBA W B OOJIMTAIMM, U B aKIUH,
MO3TOMY 3aHHMAIOT TPOMEXKYTOYHOE MECTO 1O JOXOJHOCTH W PHUCKY Mexay G(oHIaMu
obnuraruii U GOHAAMH aKITUH.

@ouabl aknuii HanbOoliee PUCKOBAHHBI W TMPH STOM TOTCHIMAIBHO 3HAYUTEIHHO Ooliee
JIOXOJTHBI, YeM (POHIBI OOTUTALINN U CMEIIaHHBIC.

HNupexcHbie GOHABI TaKKE WHBECTUPYIOT B aKUMHW, HO UMEHHO B T€, U MUMEHHO B TOMI
MPOMOPIINHU, KOTOPast COOTBETCTBYET CTPYKTYpE BHIOPaHHOTO (POHOBOTO MHICKCA.

HNudopmanus npegocrabiieHa ynpasJisiiomeii komnanueid «CTM UnBecT»
Hcnons3oBanne MaTeprasoB U X MepenevyaTka 0e3 ykazaHusi KOMIIAaHUM 3aIPEIIeHO.

= CTM MuBecT

MHBECTHUMHOHHAN TPYIIMA CTM
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