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CTOMMOCTHU: CNOPHbIE BONPOCHI

Jliokcembypra

VIuBecTUIIMIOHHBIE
MHCTPYMeHTHI J[1okceMOypra

ABTOp CTaTby
Cepreit byasinun,
CcTapLumi opucT komnanmm Roche & Duffay

O npyynHax NHTepeca K OGLLOPHBIM KPUCOMKLMAM NOAPOOHO pacckasaHo B
onybnukoBaHHOM B HOMepe cTaTtbe Muxanna Cobonesa. YunTbiBas akTyanb-
HOCTb TEMbI, Mbl Ha4YMHaeM Ny6MKaumio LUnkna matepnanos 06 odowopax co
CTaTbl 0 TPaANLMOHHOM MHBECTULIMOHHOM LEHTPE - JTiokceMbypre.

U KomraHuu JIiokceMOypra mMpoKo MCIIONb3Y-
e)KTYHAPORHOM KOMMEPLIMM B KadeCTBe MHCTPY-
epe3 KOTopble IPON3BOAATCA uHBecTUI M. He-
Wrpst Ha sampet B 2006 r. ogHOTO M3 Haubolee momy-
JIAPHBIX MHCTPYMEHTOB — TaK Ha3blBaeMbIX XOJMH-
roB-1929, korma Espomneiickoil Komuccueit cospganue
TaKOBBIX 6BL/IO IIpeKpallleHo, A CYIeCTBYIOIMUM 6Bl Hpe-
JOCTaBJIEH NepeXofiHbIi epuoy A0 koHua 2010 r., B JIrok-
cemOypre HO-IIpeXXHEMY CYILECTBYET Psifi IIPUB/IEKATENb-
HBIX HAJIOTOBBIX M PETY/IATOPHBIX PeXMMOB NSl MHBE-
CTMLIMOHHBIX MHCTPYMEHTOB.

3akoHopatensctBo JliokceMbOypra mpemycMaTpuBaeT
HECKO/bKO OpTaHM3allMOHHO-TIPaBOBBIX GOPM J/Is I0pU-
AMYECKUX /N1, TOROOHBIX MMEIOINUMCS B KOHTUHEHTATb-
HO-eBpOTEHCKUX CTpaHax. VI3 Hux Hanbonmee pacpocTpa-
HeHbl aKL[MOHEepHBIe ob1mecTBa (société anonyme — SA) n
061ecTBa ¢ OrpaHNMYEHHO OTBETCTBEHHOCTDIO (société d
responsabilité limitée - SARL). Kpome Toro, creayer yno-
MsHYTb TaeBble GoHAb (fonds commun de placement -
FCP), xoTOpble He 06pa3yioT OTAENbHOTO IOPULNIECKOTO
NULIA, a ABAAIOTCA MMYIIeCTBEHHBIMM KOMILIEKCaMU TIOZ,
yIIpaBieHMeM YIIPaBAOlel KOMIaHIM.

B JTrokcembypre cyliecTBYeT Lie/IBIN PAJl PasAMYHBIX
CIIELMATTM3UPOBAHHBIX MHBECTUIIMOHHBIX MHCTPYMEH-
TOB. DT MHCTPYMEHTHI He ABMAIOTCA OpraHM3al[MOHHO-
IIpaBOBbIMM opMaMu lopuamdeckux man,. OHM XapakTe-
PHU3YIOTCA Pa3TMYHBIMY HaJIOTOBBIMM Y PETYIATOPHBIMM
PeXMMaMM, IPUMEHAEMBIMU B 3aBUCUMOCTHU OT BBIIION-
HEHMA TEX MJIN MHBIX YCIOBUIA.

B JTroxcemOypre cymiecTByeT psf
IIpUBJIEKATe/IbHBIX PEXXMMOB [/15
VIHBECTHILIVIOHHBIX MHCTPYMEHTOB

MHOM]’E]M'BO & 1opnanueckan npaxTnxa

KomMmnaHus puHaHCOBOro y4acTms

KoMmanus ¢puHaHCOBOTO y4acTUA He ABIAETCA OTHENb-
HBIM HaJIOTOBBIM peXMMOM. IT0 HedOpManbHOe Ha3Ba-
HUe KOMIIAHUY, OCHOBHBIM TIpefHa3HaYeHNeM KOTOPOH
SIBIAETCA yYacTHe B APYTUX KOMIAHUAX (XOTS ZONMYCTH-
MBI ¥ IpyTHe BUAbI AEATENbHOCTH) ¥ KOTOPas IIONb3yeTcA
HAJIOTOBBIMM JIBTOTaMM B OTHOLLIEHUM HOXOZIOB OT TAKOTO
y4acTus.

KoMmanus ¢puHaHCOBOTO yYaCTHsA MOKET CO3/IaBaThCs
B dopMe ak1MOHEPHOTO 00I1eCTBa, O6IECTBa C OrPaHy-
YeHHOJ! OTBETCTBEHHOCTHIO, KOMMAaHAUTHOT'O TOBapHILIe-
cTBa ¢ akuuaMu. Ha ImpakTuke MouTH BCeTAa MCIONb3Y-
I0TCA aKLIIMOHepHbIe 061ecTBa.

KoMIanus sBiseTcsa MOMHOCTBIO HAaNIOroo6naraeMoit.
OHa ynaumMBaeT KOPIIOpaTUBHbINA HAJIOT Ha JIOXOJ, KOM-
MYHaJIbHBIN KOMMeEPYecKuit HaJoT, Ha/loT Ha coOCTBeH-
Hble cpencTBa. Ecrin ectp HamoroBas 6asa no HIIC - ymna-
yneaeT HJIC. IIpu pacnpenenenun nusuaeHoB Hepesn-
JeHTaM YIUIaYMBAEeTCsA HAJIOT Y MICTOYHMKA Ha AMBUACHIbL.
Kpome Toro, eAMHOBPeMEHHO BBHIIIAYMBAETCA HOLUIMHA
Ha BHECEHHDIN KallUTal.

Ogpnako 6marofiaps BBeNeHHBIM HA/lIOTOBBIM JITOTaM
HEKOTOpbIe BUAHI IOXONOB OT YYacTHsA B JPYTMX KOMIIa-
HMSAX OCBOGOXK/IEHBI OT HA/IOTOB ITPY BHITIOTHEHWUH OIIpe-
AeneHHBIX ycnoBuit. K 0CBOGOXKACHHDBIM OXOJaM OTHO-
CATCA JUBUAEHADBI OT JOYePHEN KOMITaHMM, IIPUPOCT Ka-
mutana (npubbIIb OT INPOJAXKM aKLUMit JodepHeit
KOMIIaHUM), a TaK>Ke JOXOf, OT JMKBUMALMU JO4YepHeit
KOMITaHMU.

[is nony4eHUsA TbrOT MAaTEPUHCKON KOMIIaHUeH J0-
yepHAA AO/DKHA YAOBJIETBOPATH OIpeleleHHBIM KpHUTe-
puaM. OHa fiomxHa 65ITb MM6O MOKCeMOYprcKoit pesu-
AeHTHOM Ha/Moroo6/IaraeMoit KOMMaHMelf, 6o pesu-
meHTHOI KoMnanuelt EC umy gpyroit crpaHbl, o6maraeMoii
HAjI0TOM, HOROGHBIM MIOKCEMOYPTCKOMY KOPHOPaTUBHO-
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MY HAJIOT'y Ha JOXOJ 10 COIIOCTaBMMOI cTaBke, Takum 06-
pasoM, ecny JOYEPHE KOMIIaHMeN ABIAETCA OObIYHAs
o¢mopHas KOMIIAHUA, IBIOTHI IIOKCEMOYPICKOM KOMIIa-
HUM He TIPENOCTABISAIOTCS.

Bynyun momHocThIO HanoroobmaraeMoi KoMIaHMelt,
KoMITaHus1 PUHAHCOBOrO y4acTus MOANAAAET NOJ, AeCT-
BMe BCeX HajIOTOBBIX corantenuit /IlokceM6ypra, a Takoke
mupekTusbl EC 0 flodepHUx xoMImaHuAX (0cBOGOXAIO-
Hlelf, IPY HEKOTOPBIX YC/IOBUSAX, OT HAJIOTA Y MCTOYHUKA
Ha JUBUAEHNBI, paclpefie/sieMble ONHON KOMIIaHueN U3
EC mpyroi xomnannu u3 EC).

KoMmnanus ¢puHaHCOBOro yuacTus He MOIEXUT Pery-
JMPOBAaHUIO KaK MHBECTUIIUOHHBII MHCTUTYT, IOCKO/TBKY
He JOMYCKaeTCs IpUBJIeYeHNe IMPOKOro Kpyra MHBeC-
TOPOB.

Takum 06pa3oM, koMmaHus (GMHAHCOBOLO y4YacCTHUsA
ABNAETCA 3¢ PEKTMBHBIM MHCTPYMEHTOM BIIaZleHU S KPYTI-
HBIMU ITaKeTaMy MEeCTHBIX ¥ 3apy6exHbIX (HO He ouop-
HbIX) koMmaHuit. IloydaemMble OT TAKOTO BIAJIEHUS JOXO-
Bl OCBOGOXKIAIOTCA OT Hanora B JIiokceMbypre. OgHako
IpU pacTpefieNleHUy AuBUAeHTOB U3 JIlokceMbypra Bo3-
HMKAeT HAJIOT Y UCTOYHMKA.

KomMmnaHusi no ynpaBneHuio
ceMetHbIM UMYLLLEeCTBOM

B Mae 2007 r. 6bI/1 BBefieH HOBBIf MHCTPYMEHT yIIpaBJie-
HMA YaCTHBIMM aKTMBaMM — KOMIIAHUA IO YIIPaB/IeHUIO
CeMefHBIM UMYILIECTBOM.

KoMnauus 1o ynpaBneHMIo ceMeHBIM MMYIIECTBOM
MOXET CO3[aBaTbCA B popMe aKIIMOHEPHOrO OOIIECTBA,
ofiIlecTBa ¢ OrpaHMYEHHOI OTBETCTBEHHOCTHIO, KOMMAaH-
AUTHOTO TOBapMILECTBA C aKIMAMU U Aaxe B hopMe Ko-
OnepaTyBa, OPTaHM30BaHHOIO KaK aKI[MOHepHoe oblie-
crBo. Ee menu orpaHMYmMBaloTcsA MMIIb NpuobpeTeHueM,
BIafieHeM, YIIpaBleHNeM M OTYYKAeHUeM GUHAHCOBBIX
aKTMBOB, a BefleH)e KOMMepUeCcKOil IeATENbHOCTHU He 10-
MYCKaeTCsA. Y4aCTHUKaMM MOTYT GbITH TUIIb u3mdecKe
TUIa, YIpaB/siolide COOCTBEHHBIMU aKTMBamM, NMU60
NOBEpUTENbHBIE COGCTBEHHMKM WU TIOCPERHMKM, Jeit-
CTBYIOLIIME B JIHTEPecaX TakKMX MHBecTOpoB. ITy6mdaHoe
pasMellleHNe aKUMiI KOMIAHMM MM MX KOTHMPOBKA Ha
6u1p>ke He JOMYCKAETCA.

KoMnanus ocBobox/ieHa 0T Ha/ora Ha JOXOH, KOMMY-
Ha/IbHOTO KOMMepYeCKOro HaJIoTa M Hajiora Ha co6CTBeH-
Hble cpeficTBa. OHAKO 3TO 0CBOOOXK/IeHMe He IIPUMeHS-
€TCsA, eCTTU KaK MUHUMYM 5% €XXeTOHO IIOMyJaeMbIX -
BUAEH/IOB TOMYYEHbI OT HEPE3UJEHTHBIX M He KOTHPY-
IOMMXCS Ha 6MpKe KOMITaHMIA, KOTOphIe He 06/araiTcsa
KOPIIOPaTUBHBIM HAaJ/IOTOM IO CPaBHUMOI! C JIIOKCeMOYpr-
cKoif cTaBKe (He MeHee 11%). TakuM 06pa3oM, eciin JuBU-

HoBbIl1 MHCTYMEHT — KOMITAHUA
I10 YIIpaB/ICHUIO CEMETHbIM
VIMYLIeCTBOM

Nel siuaps 2009 | MunoTHLIA HoMep

[EeHAbl MOMY4YEHB! OT OOBIYHBIX O(IIOPHBIX KOMIAHMIA,
0CBOOOXAEHN OT Hasora B JllokceMbypre He GyAeT.

KoMmanus He nogmnagaeT mojy efiCTBYE HA/IOTOBBIX CO-
TIalIeHUIA HloxceM6ypra, a TakXKe 107, JIECTBUE JUPEK-
TuBbI EC 0 floyepHux koMnaHusax. HepeauaeHTHbIe aKIu-
OHepbl KOMITAHUY He MOATIAA0T IO HaIOroo6/IoKeH e
B JTiokceM6ypre, TO eCTb O] HA/IOT Y MCTOYHMKA Ha JUBU-
AeHbl M HA/IOT Ha IPMPOCT KaluTana. '

KoMmaHuA 1o ynpasneHNIo ceMeHbIM MMYIIECTBOM
He TOMIeXMUT pPeryIMPOBaHUIO KaK MHBECTUIMOHHBIN
MHCTUTYT.

Takum 06pa3oM, KOMIIAHUsA IO YIIPABIEHUIO ceMeif-
HBIM uMyuiecTBoM (SPF) MoXxeT MCIIONIb30BaThCA B Kade-
crBe OQIIOPHOTO XONAMHIA: OHA He IIATUT HAJIOrOB Ha
Tomy4aeMble AMBUICHIBL, 2 TAK)Ke HA/TOra y UCTOYHIMKA Ha
pacnpefiensieMble AMBUAEHDI, HO M He IOATIA/laeT MOf Ha-
JIOTOBbIe cornaienns JIrokceMbypra.

CeKblopUTU3aLNOHHbIe
UHCTPYMEHTBI

TonsTHe cexpropuTH3aluu 6b110 BBeieHO B JTiokceMbyp-
re B MapTe 2004 r. CMBICIT 3TOTO IIOHATUA COCTOUT B TOM,
YTO IpaBa Ha ONpeJieNleHHble FOXOAbI (HampuMep, paBa
KpemuTOpa 10 UMOTEeYHBIM KpeIUTaM), BKYIle CO CBA3aH-
HBIMM C 3STUMM aKTUBAMU PUCKaMU, 0QOPMIISIOTCA B BUAE
LieHHBIX 6yMar, KOTOpble 3aTeM MOTYT cBofopHo obpa-
HJAThCSL.

CormacHo MIOKCeMOYPrCKOMY 3aKOHY, CeKbIOpUTM3a-
IMOHHBIMM MHCTPYMeHTaMy (BBIMYCKAIOIMMM TaKue
IieHHble 6yMaru) MOryT GbITb KaK KOMITAHUH, TaK ¥ GoH-
abl. K akTHBaM, paspelieHHbIM A7 CEKbIOPUTU3AIINY, OT-
HOCATCSA KOMMepueckas Ae6GUTOPCKas 3afj0/KeHHOCTb,
3aK/IafiHble, TEKYIIME CUeTa, aKIMY, 3aiiMbl, QUHAHCOBbIE
aKTHUBBI, HEABIDKMMOCTB, a TakKe /obas KOMMepYecKas
AesITeNbHOCTD, UMEIOIIast HEKOTOPYIO LEHHOCTb.

CeKbIOpUTU3AIIMOHHAA KOMITAaHUS MOXKET CO3haBaTh-
¢ B popMe aKIIMOHEPHOTO 06LIeCTBa, 0OIeCTBa C Orpa-
HUYEHHOM OTBETCTBEHHOCTHIO, KOMMAHUTHOTO TOBapH-
I[eCTBa, KOOIIEPATHBA, OPraHM30BAHHOTO KAK aKL[MOHEp-
Hoe 061IecTBO.

OHa AB/IsIETCSA MOMHOCTHIO HAOTOOO/IaTaeMO KOMITa-
HMei1, TO eCTb YII/IauMBaeT KOPIIOPATUBHAIN Ha/or Ha J0-
XOf, M KOMMYH/IBHBIA KOMMepYeCKuil Ha/lor 1o obbIy-
HBIM CTaBKaM. BakHeifieif Ha/lOroBOit OCOGEHHOCTBIO
CEeKbIOPUTH3ALMOHHO KOMIIAHUY ABMIAETCA TO, YTO BHI-
IUTaThl MHBECTOPaM IO BBIIYLICHHBIM €10 LleHHbIM GyMa-
raM, BK/II0Yas KaK AMBUIEHABI, TAK U TPOLEHTHI, CIMUTA-
I0TCSA PacXofOM AIS Lie7ieit Ha/loT000/I0XKEeHU S,  TAKIKe He
obnaraloTcs HaJIOrOM y MCTOYHMKA BBITUIaThL. CeKbIopH-
TU3aLMOHHBIIT POHJ He 06pasyeT OTAENMbHOrO IOpHAIIe-
CKOTO 7HIIa, a IPeCTaBsAeT co60it COBOKYIHOCTb aKTH-
BOB, HaXONAIIMXCA IO YIpaBleHMEM YHpaBsioLIest
kommaHuy. TaxuM 06pasoM, ¢ HaZIOTOBOI TOYKM 3PEeHUA
OH TOXe ABNAETCA HeHTPaIbHBIM.

CeKblOpUTU3AIIMOHHBIE MHCTPYMEHTHI MOJIEXAT pe-
TYIMPOBaHMIO KaK MHBECTUIMOHHEIE MHCTUTYTHI M Hajl-
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Kny6 no narepecam

«ochwopos»

Kommnanmsa naBecTuumit B pucko-
BBIJ1 KallNTal — IJ1s1 KBanupuIu-
POBaHHbIX MHBECTOPOB

30pY CO CTOPOHBI (PMHAHCOBOIO PErylATOPa, HO JIULIb B
TOM ClIy4ae, KOTa OHM PETy/IsipHO BBIMYCKAIOT lIeHHBIE
Oymaru nyonmxe.

TakuM 06pa3oM, CeKpIOPUTH3ALMOHHBIE KOMIAHUU U
CeKbIOPUTH3ALMOHHbIe (POHBI UCTIONB3YIOTCA B KA4eCTBE
IpO3PaYyHBIX B HAJOTOBOM OTHOIIEHUY MHCTPYMCHTOB
nas odbopMIIeHUst IPAB HA Te WX MHBIE AKTUBHL B BUJIE
LieHHbIX OyMar.

KomnaHusa nHsectTuuni
B PUCKOBbIA KanuTtan

Komnanua MHBeCTHIINII B PUCKOBBIN KaIlMTan BBeJEHA
3axonom ot 15 nrons 2004 r. OHa 3ajyMaHa KaK MHBECTH-
LIMOHHBIA MHCTPYMEHT, NPefHA3HAYCHHDIA /18 KBaiu-
UIMPOBaHHBIX MHBECTOPOB M MOTOMY B MeHbBLIEH CTe-

58 KoppeKkTuposka TaMoXXeHHoM
CTOMMOCTW: CMOPHbIE BOMPOCHI

MexayHapogHbie caenku / BaL / Tamoxrsa

62 NHBEeCTULMOHHbIE MHCTPYMEHTDI
Jlrokcembypra

TIeHU TIO/IEXKAIMI FOCYJAPCTBEHHOMY Pery/TiMPOBaHIIO,
yeM oObIYHbIe MHBECTULIMOHHDBIE GOHIBL.

Komnanust Moxer co3naBarbesi B popMe KOMMaHIUT-
HOTO TOBAPMIIECTBA, KOMMAaHJMTHOTO TOBapuIlecTBa ¢
aKLMAMM, KOONEpaTHBa, OPraHM30BaHHOIO KaK aKIMO-
HepHoe 001ecTBO, 00IeCTBA ¢ OrPaHMUYCHHON OTBET-
CTBEHHOCTBIO, AKI[MOHEPHOTO 0011[eCTBA.

KBanndnimpoBanHeIMM MHBECTOPaMK, MMEIOIMMI
MIPABO Ha y4acTHe B KOMIAHUM, ABIAKTCA MHCTUTYLHO-
HajIbHBbIe U IpodeccHOHaNbHBIE UHBECTOPDI (CTPAXOBBIE
KOMIIaHWH, TeHCMOHHbIE GOH/IBI U T. J1.), @ TAKXKe COCTOA-
TenbHBle usmndeckme nuia. Kanuran koMnauuu ve gon-
>KeH OBITH MeHbilie 1 M/TH eBpo.

Ecnu komnanmsa cosgana B popMe 0611eCTBA MM KOM-
MaHAMTHOTO TOBApPUIECTBA C AKI[UAMM, B I[e7IOM OHa AB-
AfieTCA HanoroobmaraeMoit TioKceMOypIcKoit KoMIaHy-
elf, HO el TIPEelOCTABNATCA HEKOTOPbIE IBIOTHI B OTHO-
HIEHUM JOXO0B OT BEHUYDHBIX MHBecTulMit. Ilpexe
BCEro, JOXOMBI OT IIeHHBIX 6yMar, a Mpy BBIIOTHEHNM
OTIpEeJe/iCHHBIX YCIOBMI — M OT TIPAMbBIX MHBECTUIIMIL,
0CBOOOXAIOTCA OT Hasoroobnoxenusa. Kpome Ttoro, He

OcHoBHbIe XapaKTepUCcTUKU MHBECTULIMOHHDbIX UHCTPYMEHTOB (csoaHas Tabnnua)
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B3MMAEeTCs HajloT Y MCTOYHMKA Ha pacIipefieisieMble JU-
BUfieHABL. Bygyun Hamoroo6maraemost mMoKceMOYPICKoi
KOMIIaHMeEN, KOMIIAHUSA TIONA/jaeT Iof AeHCTBUE HANIOTO-
BBIX cornanienuit JlrokceMbypra u gupektus EC,

B 060ux BapMaHTaX KOMIaHU IO CYILECTBY SIBIAECTCA
HEITpa/lbHBIM B HAJIOTOBOM OTHOHIEHUY MHCTPYMEHTOM.

Takum 06pasoM, KOMIIAHUA MHBECTULIUIL B PUCKOBBI
KallMTa/l TIpefiCcTaBsAeT CO6OM MHBECTUIIMOHHBIN MH-
CTPYMEHT 7151 KBamU(pUIMPOBaHHBIX MHBECTOPOB, O6/a-
JaIOI[Mif CBOMCTBOM HajIOTOBOM HEMTPANbHOCTH U IIOJ-
MeXaIUil 06NerYeHHOMY BapMaHTy T'OCYHapCTBEHHOTO
perynupoBauusi. [loMumo npouux ¢popM, KOMIIaHUSA MO-
XKeT co3faBaTbcA B (popMe KOMMaHAUTHOTO TOBapMIlle-
CTBa, IPUBBIYHOTO [/l AHITIO-aMePUKAHCKMX MHBec-
TOPOB.

Cneumanu3npoBaHHbIN
MHBECTULMOHHbIA poHA

IMoHATHe CHEUMATU3UPOBAHHOTO WHBECTUI[MOHHOTO
¢oHpa 65110 BBefeHO B JI10KCeMbypre B ¢enpane 2007 .
3TO MHCTPYMEHT, BO MHOTOM TIOOGHBII KOMIIaHUY WH-
BECTUIIMIT B PUCKOBBII KAIIUTaJ (CM. BblIlIe), IPefCTaBILA-
IOMIMIt CO60it MHBECTULIMOHHBII MHCTPYMEHT /1A KBa/IK-
$UIMPOBaHHBIX MHBECTOPOB U MOATIE KA «06/IeryeH-
HOMY» PeryIMPOBAHMIO.

Crenanu3upoBaHHbI MHBECTULIMOHHEIN GOHJ, Kak
M KOJJIeKTMBHbIE MHBECTUIIMOHHBIC MHCTPYMEHTHI, MO-
XeT 6BITb CO3TaH B Bujle TTaeBoro (OHAa, MHBECTHI[UOH-
HOM KOMITaHMM C TIepeMEHHBIM MU TIOCTOSHHBIM Kally-
TanoM. [ocnenHnAs, B oTIM4Me OT TaeBoro $oHya, ABIA-
€TCs IOPUAMIECKUM TULIOM.

B cnenuanu3upoBaHHbI MHBECTULMOHHBI GOHT JO-
IYCKAlOTCA MM KBanM(HUIUPOBAHHbIE WHBECTOPBI,
olpefiefsieMble TaK e, KAK U B CTy4ae KOMIIAHUU UHBe-
CTULMIA B PUCKOBDII KallUTal.

@oHp, KOMKEH HOMYYUTh pa3pemieHue Ha CBOIO JHesi-
TENBHOCTD OT GMHAHCOBOTO PEryIsATOpa.

CrenanusupoBaHHbBI MHBECTUIIMOHHEIN (POHA BBI-
MYCKaeT «IIpefijlaralomyif JOKYMeHT» (IIPOCIeKT 3MMC-
CUH) M ©XETOIHO TOTOBUT (PUHAHCOBYIO OTYETHOCTb.

VHBecTHLMOHHAs TIONUTHKA CIIEI[UaTU3UPOBAHHOTO
MHBECTHIIMOHHOTO (JOH/A PETYIUPyeTCs MATYe, YeM s
OOBLIMHEIX (OHJIOB M A/ KOMIIAaHMIT MHBECTHLMIL B PU-
CKOBHII KamuTal IIo CyIlecTBY, HONYCKAIOTCA NMIOGBIE
BUAB MHBECTHL{MH, BK/IIOYas LieHHble GyMaru, MHCTPY-
MEHTHL JIeHe)KHOTO PBIHKA, XelKeBble (OHJEI, IPAMBIE
MHBECTHIUN.

Crenyanu3MpoBaHHBI MHBECTULMOHHBIN $OHT 06-
JIaTaeTCsl HAJIOTaMK TAKUM JKe 06Pa3oM, Kak ¥ OObIYHbIE
¢$oHAIBL. A MMEHHO: HAJIOT Ha I0X0]] He B3UMaeTcs, HO 3aTo

KonnexTuBHbIe MHBECCTUIIMOHHBIC
MHCTPYMEHTHI — I HINPOKOTO
Kpyra HHBECTOPOB
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B3MMAETCA HA/IOT Ha MOAIUCKY B pasMepe 0,01% oT cTou-
MOCTY YMCTHIX aKTUBOB €)XETOHO.

KonnektuBHble .
WHBECTULNOHHDbIE UHCTPYMEHTbDI

B JTiokcembypre Iof KONMEKTUBHBIMU MHBECTHIIMOHHEI-
MY MHCTPYMEHTaMMU ITOHMMAIOTCS IOPUAMYECKUE CTPYK-
TYPBI, IIpeflHa3HauYeHHbIe A7 IIPUBJICYEHU U UHBECTHU-
pOBaHMSA CpeICTB HIMPOKOTO Kpyra MHBecTopoB. (Pac-
TIPOCTPAaHEHHBIN MEXAYHAPOMHbIN TEPMUH — «MHBECTH-
IMOHHBIA (OHA», HO BO M3bexaHue IPOTUBOpEUUt B
TEPMHHOIOTMM UCIIONb3YeTCsA GYKBa/NbHbIA BapHaHT Iie-
peBofa.)

KonnexTnBHbBIN MHBECTUIIMOHHBIA MHCTPYMEHT MO-
KeT CYILeCTBOBATD B Bijie ITaeBOro (oH/a 160 MHBeCTH-
LMOHHOIt KoMIanuu. [TaeBoit ¢oHp He ob6pasyer I0pUAK-
YeCKOT0 JIMLI2, a IPeCTaB/IAeT cO60If aKTUBBI 07, YIIpaB-
JIEHMEM YTpaBisAmollell KoMIaHuM. VIHBecTMLMOHHaA
KOMIIaHMA ABNAETCA I0puAndeckuM nuioM. OHa MOXeT
6BITH ABYX THIIOB: KOMIIaHUA C IEpEeMEHHbIM KanuTaIoM
M KOMIIaHUA C OCTOSIHHBIM KaIIUTaJIoM.

KonnexTnsHble MHBeCTUIIMOHHbIE MHCTPYMEHTBI He
IVIATST KOPIIOPAaTMBHOTO HAJIOTa Ha /IOXOJ ¥ KOMMYHa/Ib-
HOTO KOMMep4YeCKOTo Hajlora.

JesATeNnbHOCTh KOMIEKTUBHBIX MHBECTUIIMOHHBIX MH-
CTPYMEHTOB TIOAJIEXUT TOCYHApPCTBEHHOMY peryaupo-
BaHUIO.

3akon 2002 r. (4acTh 1) UMITIEMEHTHPYET B 3aKOHOMA-
TenbCcTBO JIrokceM6ypra monoxenus aupektus EC ot
2001 r., OTHOCAHIUXCA K MHCTPyMEHTaM KONIEeKTUBHBIX
MHBECTUIINIT B IlepefaBaeMble LleHHbe 6ymaru. CMBICT
IDAHHBIX JUPEKTUB M COOTBETCTBYIOIIMX HOPM 3aKOHOZA-
TeNbCTBa JIIOKCeMOYpra COCTOUT B YCTAHOBNIEHMU YCIIO-
BMIA, IIpU BHITNIO/IHEHU M KOTOPBIX JAHHbINA KO/IJIEKTUBHbIN
MHBECTULIMOHHBI  MHCTPYMEHT  (MHBECTUI[MOHHBLIN
(oHT) ToNyyaeT «eBpOIeHCKMif MacIopT». 3TO 03HAYaeT,
YTO aKI[MK (T1aM) TAKMX MHCTPYMEHTOB MOIYT CBOGOIHO
npopaBarbcs B EC.

MHcTpyMeHTHI 6€3 «eBPOIIEHCKOro MacopTa» perynu-
pytoTcs yactpio 2 3akoHa 2002 r. Takue KoneKTHBHBIE
MHBECTUIINOHHBIE MHCTPYMEHTHl MOTYT MHBECTMPOBATb
cBou cpeficBa B 60/ee pasHOOOpa3HbIe BUAEI AKTHBOB:
mepeflaBaeMble lieHHbIe 6yMary, afbTepHaTUBHbIE MHBe-
cTUIMY (XemKeBble GOHABL), BEHUYPHbIH KanuTal, $bio-
Yepchl ¥ OMIMOHBI, HEIBUOKMMOCTb. B OCTa/IbHOM K HUM

"IPENDABNAKTCA TPCGOBaHM}I, IIpUMCHUMBIE K UMHCTPY-

MCHTaM C <<eBPOHeﬁCKMM TIaCIIOpTOM».

BbiBOADI

3akoHopmarenbcTBo Jliokcembypra mpesaraeT GOTaThIi
BbI60Op MHBECTUIIMOHHBIX MHCTPYMEHTOB. VX OCHOBHbIE
XapaKTepUCTUKY TIPUBEAEHHI B CBOLHOI Tabmuie. Boi6op
KOHKPETHOTO MHCTPYMEHTa OIpefie/AeTCsl TEMH 3ajaua-
MU, KOTOpbI€ JO/KEH PenIaTh JaHHbIi MHCTPYMEHT, IIpel-
IHOJIaraeMbIM KPYFOM MHBECTOPOB U CIIEKTPOM 00'beKTOB
MHBECTUIIMIL. K%
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