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1. M3aoxuts Pazgen |1 [lpaBua noBeputesibHOro ynpaniaeHus: GoHaa B cieayouieil peqakunu:

«23. llenpt0 HMHBECTHLMOHHON TOJWTHKH YIOPaBISAIOUNIEW KOMIAHUH SIBJSIETCS  oOecrieueHue
COOTBETCTBHSI HM3MEHEHHUIl pacueTHOW IIeHbl M3MEHEHHSM KOJMYECTBEHHBIX IIOKa3zaTeled HWHAWKaTopa
«Anbda-Kanuran OOnwramum», paccauTeiBaeMoro IIyOMUYHBIM aKIMOHEPHBIM 00ImEecTBOM «MOCKOBCKast
oupxa MMBB-PTC».

24. luBecTULIMOHHAS MOJUTHUKA YIPABIAIOLIEH KOMIIAaHUH:

WMHBecTHIIMOHHON TOJWTHKON YHPAaBISIONIEH KOMIAHHWW SBISIETCS JIOJTOCPOYHOE W/HMIU KpPAaTKOCPOUYHBIC
BIIO’KEHUS CPEJCTB B IICHHBIE OyMaru, MPEeuMYIIIECTBEHHO B OOJIUTAIlNH, U KPATKOCPOYHOE BIIOYKEHUE CPE/ICTB
B IPOM3BOHEIE (DMHAHCOBBIE HHCTPYMEHTHI.

[IpousBoaHbIE PUHAHCOBBIE HHCTPYMEHTHI MOTYT COCTABIIATH aKTHBBI PH YCIOBUH, UTO:

1) yka3zaHHBIE JOTOBOpPHI 3aKIIOYEHBI Ha TOprax (OHIOBBIX, BAJIOTHBIX OUPK B COOTBETCTBHH C
YTBEPKACHHBIMU HMH  CHEUUQUKAIMSIMYU, ONPENCNSIONMMU CTaHIAPTHBIE YCIOBUS COOTBETCTBYIOLIMX
JIOTOBOPOB (KOHTPAKTOB).

25. OOBEKTH MHBECTHPOBAHHS, X COCTAB U OITMCAHHE.

25.1. UmymecTBo, cocTaBisaromnee GOHI, MOXKET ObBITh MHBECTHPOBAHO B!

1) axkTuBBI, JOMYyIIEHHBIE K OPraHU30BaHHBIM TOpraMm (WJIM B OTHOIIEHUH KOTOPBIX OMp)Kel MPUHATO
pelieHre O BKIIIOYEHWH B KOTHPOBaJbHBIE CIUCKK) Ha Oupxax Poccuiickoit ®enepanmm u Oupxkax,
PacONOXKEHHBIX B WHOCTPAHHBIX TOCYAapCTBaX, SBISIONIMXCS wWieHaMu EBpa3wiickoro 3KOHOMHYECKOTO
coroza (EADC), Opranmzamum >KoHOMHYECKOro coTpyaundectBa u pa3sutus (O9CP), EBpomneiickoro corosa,
Kurass, Wuauu, bpasunuu, HOxuo-Adpukanckoit PecrnyOnuku (ajgee - HWHOCTpaHHBIE TOCYIapCTBA) U
BKJIFOUEHHBIX B TEPEeYeHbh WHOCTPAHHBIX OHMPK, MpeaycMOTpeHHBIH myHKTOM 4 ctathu 51.1 denepansHoro
3akoHa oT 22 ampens 1996 roma Ne 39-®03 «O pblHKE LEHHbIX Oymar» (Jajee — MepedeHb WHOCTPAHHBIX
OMpK), 32 MCKIIFOYEHNEM WHBECTUIIMOHHBIX NaeB (OHIIOB JUIS KBATU(QHUIMPOBAHHBIX WHBECTOPOB U aKTHBEI,
SIBIISTFOIIIUECS KIIMPUHTOBBIMU CEPTUPUKATAMH yIACTHSL:

1.1) mam (akuuMm) WHOCTPAHHBIX HMHBECTUIMOHHBIX (oHIOB, ecnu koxm CFI mmeer crenyromee
3HaYeHue: mepBasi OykBa uMeeT 3HaueHue «Ey», mpu ycioBuu, 4To Bropas OykBa uMeet 3HadeHue «U», TpeThs
OykBa umeet 3HadeHue «O», uau «Cy», msaras OykBa uMeet 3HaueHue «Cy», wim «Dy», i «My», unn «R» win
«S», 32 HCKITFOUEHUEM CITyJaeB, KOT/Ia ImecTast OyKBa MMeeT 3HAUCHUE «Z» WIH «A»;

nau (aKiuy) WHOCTPAHHBIX MHBECTHIMOHHBIX (oHnoB, ecin koa CFI mmeer crienyromiee 3HavyeHue:
nepBas OykBa nmeeT 3HaueHue «C», BTOpas OykBa nmeeT 3HaueHue «H», TpeThst OykBa umeet 3HaueHUE «M»,
mrectasi OykBa UMeeT 3HaUeHUE «X»;
B KauyecTBE IA€B HMHOCTPAHHBIX MHBECTHLUUOHHBIX (oHIO0B, ecnu kox CFI mmeer cremyromiee 3HadeHue:
nepBas OykBa nmeeT 3HaueHne «C», BTopas OykBa mmeer 3HaueHUe «I», wmm «E», wmn «By», nmu «Fy», unn
«P», mmu «Hy», nim «M», TpeThs OykBa mMeeT 3HaueHue «O», i «Cy», wm «My», wm «X», naras Oyksa
umMeet 3HaueHue «By, uam «Cy», unu «Dy», unu «Ex», unn «Ly», unmu «My, nnn «X», uinu «V», Ipu yCIIOBUHU, YTO
mecrtas OykBa nmeeT 3HaueHue «U»;

aKI[UM MHOCTPAaHHBIX MHBECTHIIMOHHBIX (OHJIOB, e€ciM IepBas OykBa mMmeeT 3HaueHHe «Cy», BTOpas
OykBa - 3HaueHue «I», wiu «Hy», wmu «E», umu «By», wm «Fy», wm «Py», i «M», TpeThst OykBa - 3HaYCHUE
«O», umn «Cy, i «My, min «X», raras 0yksa uMeeT 3HaueHue «By», nin «C», niu «Dy, uin «Ew, nmm «Ly,
i «My», Wi «X», WIH «V», TIPH YCIIOBUH, YTO MIECTast OyKBa UMEET 3HAUCHHUE «S».

1.2) akouM pOCCHMHCKHX aKUMOHEPHBIX OOMIECTB, 32 MCKIIOYEHHEM aKIMHd aKIMOHEPHBIX
WHBECTUIIMOHHBIX ()OHIOB;

1.3) akuy HHOCTPAHHBIX AaKITMOHESPHBIX OOITICCTR;

1.4) poccuiickie U HHOCTpaHHBIE IETIO3UTAPHBIE PACIIUCKH;

1.5) nonroBble UHCTPYMEHTHI;

1.6) mpowmsBomHBIC (UHAHCOBBIC WHCTPYMCHTHI TIPH COOJIONCHWN YCIOBUH, IPEIyCMOTPEHHBIX
IMyHKTOM 25.5 Hacrosmux [IpaBwr.

25.1.1. B coctaB nmymiectBa GOHAA MOT'YT BXOJUTD TaKKe:
1) UHBECTULIMOHHBIC TIaW OTKPBITHIX MAEBBIX WHBECTUIIMOHHBIX ()OHAOB, OTHOCSIINECS K KaTeropu (OHIOB
PBIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB.
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2) HeHEeXHbIC CPEIACTBa B pyOIsIX M B HMHOCTPAHHOM BaJIOTe HAa CcueTaX M BO BKJIamax (JIEMO3MTax) B
POCCHUICKHUX KPEIUTHBIX OPraHU3alMsIX U MHOCTPAHHBIX IOPUIMYECKUX JIHUIAX, NPU3HAHHBIX OaHKaMU IO
3aKOHOJATENbCTBY MHOCTPAHHBIX TOCYAapCTB, HA TEPPUTOPHH KOTOPBIX OHU 3apETMCTPUPOBAHBI (nayee -
HWHOCTpaHHble OaHKH), AEMNO3UTHBIE CEPTUPHMKATBI POCCUHCKUX KPEIAUTHBIX OpPraHU3alluii MU MHOCTPAHHBIX
0aHKOB WHOCTpPaHHBIX TOCYNapCTB, TOCYNapCTBEHHBIE IeHHbIe Oymarm Poccuiickoit @enmepannu u
WHOCTPaHHBIX TOCYAApCTB, TpeOOBaHMS K KPEIUTHOW OpPraHM3alM BBHIIATUTH JCHEKHBIA 3KBHBAJICHT
JParoleHHBIX METAJUIOB [0 TEKYLIeMY Kypcy (Janee - MHCTPYMEHTHI ICHEKHOTO PBIHKA).

IIpu 3TOM neHeXHBIE CPEeACTBA BO BKJIAAaxX (IEMO3UTAX) B POCCHMCKUX KPEOUTHBIX OPraHU3alMAX U
WHOCTPaHHBIX OaHKaxX MOTYT BXOAWUTh B cOcTaB (JOHIOA TONBKO IPU YCIOBHH, YTO B CIydae AOCPOYHOIO
pacTop>KeHUs] YKa3aHHOT'O JIOTOBOpa pOcCUiicKas KpeAuTHas OpraHu3alsl WM MHOCTPaHHBIA OaHK 00s3aHa
(o6si3aH) BepHYTh CyMMYy BKJIajga (Jemo3nTa, OCTaTKa Ha CYeTe) W TPOIEHTHI MO HEMy B CpPOK, HE
MIPEBBIIAOIINNA CeMb PabodmX THEH.

3) mpaBa TpeOOBaHHS M3 JIOTOBOPOB, 3aKJIIOYCHHBIX JUIA Lieel JOBEPUTENHHOTO YIPaBICHUS B OTHOLICHHUN
YKa3aHHBIX aKTHUBOB.

4) uHbBIE aKTHBbI, BKIIOYa€Mble B COCTaB aKTUBOB MHBECTHLIMOHHOIO (POHAA B CBSI3U C OIUIATOM PAacXOMOB,
CBSI3aHHBIX C JOBEPUTEILHBIM YIPaBICHUEM UMYIIECTBOM, COCTABIISIOIMM (OHI.

25.2. B nensx Hacrosmux [IpaBui mo 101roBEIMH HHCTPYMEHTaMU IOHUMAIOTCS:

a) OONUTalNy POCCUHCKAX YMUTECHTOB;

0) Oup KeBBIE OOIUTAIIMHA POCCUICKIX IMHUTEHTOB;

B) rocyJIapcTBeHHbIC IeHHBbIe Oymaru Poccuiickoit denepanmu, rocyJapcTBeHHBIE LIEHHBIE Oymaru
cyonexToB Poccmiickoit denepalinu 1 MyHHUIIATIANBHEIE [IEHHBIE OyMaru;

r) o0JIMrauy HHOCTPAHHBIX 3MUTEHTOB U MEXAYHAPOAHBIX (PMHAHCOBBIX OpraHU3aLNH.

1) pOCCHIiICKME W WHOCTpPaHHBIC JEMO3WTapHBIE PACIHCKUA Ha IIGHHBIE OyMaru, mperyCMOTpPEHHBIE
HACTOAIIUM ITyHKTOM.

25.3. NmymecTBo, cocTaBmsomee (OHI, MOXET ObITh MHBECTHPOBAHO B OOJHUTallid, SMUTCHTAMU
KOTOPBIX MOTYT OBITh:

- poccuiicKre OpraHbl rOCy1apCTBEHHOM BIACTH;

- HHOCTpaHHbIE OpraHbl TOCYIaPCTBEHHOI BIacTy;

- OpraHbl MECTHOT'O CAMOYIPABICHUS;

- MEXyHapOoIHbIe (MHAHCOBBIE OpPTraHU3aIINHY;

- POCCHICKHE FOPUANIECKHUE JTULA;

- UHOCTPAHHbIE IOPUIUYECKHE JIHNLIA.

25.4. JIuna, 00s13aHHEIE T10:

- TOCY/IapCTBEHHBIM IIeHHBIM Oymaram Poccuiickoit denepannu, rocyAapcTBEHHBIM IIEHHBIM OymMaram
cyobexToB Poccuiickoii @enepanyv, MyHUIMIIAIBHBIM EHHBIM OyMaram, akiysM pOCCUHCKHUX aKIIMOHEPHBIX
00IIecTB, OUPKEBBIM OOMUTalMsIM POCCHMCKUX XO3SMCTBEHHBIX OOIIECTB, OOMUralusM POCCHHCKUX
XO3AHCTBEHHBIX OOINECTB, WHBECTUIMOHHBIM TasM T[aeBbIX WHBECTHIIMOHHBIX (OHIOB, POCCUHCKUM
JETIO3UTAPHBIM  pAacluCKaM, [JETMO3UTHBIM  CepTU(HKATaM POCCHHCKHX KPEIUTHBIX OpraHu3aluii,
KJIMPUHTOBBIMH CepTH(HKaTaMH ydacTus TOJDKHBI OBITh 3apeructpupoBaHsl B Poccuiickoit denepanny;

- aKIMSM MHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB, OOJIUTAIMsIM WHOCTPAHHBIX AMUTEHTOB, OOHTallUsM
MEXyHApOJIHBIX (UHAHCOBBIX OpraHU3alMid, NMasM (aKIWsAM) HMHOCTPAHHBIX WHBECTHUIIMOHHBIX (OHJIOB,
WHOCTPAHHBIM JETIO3UTAPHBIM PACIIMCKaM, JOJDKHBI OBITh 3apPErHCTPUPOBAHBI B FOCYJapCTBAX, BKIIIOYEHHBIX B
OO01IEepOCCUICKHIT KITACCU(PUKATOP CTPaH MUPA.

- JICTIO3UTHBIM CepTH(HUKAaTAM WHOCTPAHHBIX OAHKOB WHOCTPAHHBIX TOCYJAPCTB U TOCYAapPCTBEHHBIM
LEHHbIM OyMaraM MHOCTPaHHBIX TOCYIApCTB, JOJDKHBI OBITH 3aperHCTPUPOBAHBl B HMHOCTPAHHBIX
roCyJapcTBax, SBISIOMIMXCS wWieHaMu EBpasumiickoro skoHoMuueckoro corwsa (EADC), Opranuzanun
SKOHOMHUYECKOTo corpymauuectBa u pasputus (ODCP), EBpometickoro coro3a, Kuras, Uamuu, bpazwmmmn,
OxHO0-Adpukanckoit PecrryOnmkm.

25.5. [IpousBoaHble PUHAHCOBBIE HHCTPYMEHTHI MOTYT BXOJAUTh B COCTaB aKTUBOB (DOHIIA TIPH yCIIOBUH,
YTO U3MEHEHHE MX CTOMMOCTH 3aBHCHT OT M3MEHEHHS CTOMMOCTH aKTHBOB, YKa3aHHBIX B MOANMyHKTax 1.1) —
1.5) monmmynkta 1) mynkra 25.1 Hactosmux IlpaBun (B ToM uYuciie W3MEHEHHS 3HAYCHHS WHJAEKCA,
paccyuThIBAEMOr0 HMCXOZS M3 CTOMMOCTU JIaHHBIX aKTHBOB), OT BEJIMYMHBI NMPOLEHTHBIX CTaBOK, YPOBHS
WHQIAIIHA, KypPCOB BaJTIOT.

25.6. my1ecTBo, cocTaBismoiiee GOHI, MOKET ObITh HHBECTUPOBAHO B IICHHBIC OyMaru, BhIIYIIICHHBIC
B COOTBETCTBHHU C 3aKOHOAATENIbCTBOM Poccuiickoit @enepanyn o pblHKE LEHHBIX OyMar, npeaHa3HaueHHbIe
TOJNBKO Uil KBAIM(UIMPOBAHHBIX HMHBECTOPOB (dajee - LEHHbIE OyMmard, NpeAHa3HAYeHHBIE IS
KBaTU(HUITIPOBAHHBIX HHBECTOPOB).

Jlumamu, 00s3aHHBIMH 1O LIEHHBIM OyMaraM, NpexHa3sHaYeHHBIM Ui KBaMU(UIMPOBAHHBIX WHBECTOPOB,
MOTYT OBITh CIICAYIOIIUE JHULA:

- [TAO «Coepbank», OI'PH — 1027700132195;

- bank I'TIb (AO), OI'PH — 1027700167110;



- banx BTb (ITAO), OT'PH — 1027739609391,
- AO «Poccenpxo36anx», OI'PH — 1027700342890;
- AO «Pocarpoxmsunr», OI'PH — 1027700103210;
- AO «Tunskod® bank», OI'PH - 1027739642281,
- [TAO «CoBxoMbank», OI'PH - 1144400000425;
- 000 «XK® Bank», OI'PH - 1027700280937
- AO «IlIoura bauk», OI'PH - 1023200000010;
- [TAO Bank «®K Otkpsituey, OI'PH - 1027739019208;
- [TAO «ITPOMCBSA3bBAHK», OT'PH — 1027739019142.
[lox nenHpiMu OymMaramu, yKa3aHHBIMHU B HACTOSIIEM MOIIYHKTE, IOHUMAIOTCS OONUTallnH, BBIICYKa3aHHBIX
SMHUTEHTOB.

26. CTpykTypa akTHBOB (DOH/IA JODKHA OJJHOBPEMEHHO COOTBETCTBOBATH CIEIYIOIINM TPEOOBAHUSM:
1) OueHouHasi CTOUMOCTD LIEHHBIX OyMar OZHOTO IOPUAMYECKOTO JIMIA, JCHEKHbIE CPEACTBA B PYONsX U B
WHOCTPaHHOH BaJIlOTe Ha cUeTax M BO BKJIaIax (AEmo3uTax) B TAKOM IOPUAMYECCKOM JIUIIE (€CTH IOPUANIECKOE
JHULO SIBISETCA KPEIUTHOM OpraHu3alvedl WM MHOCTPAaHHBIM OaHKOM HHOCTPAHHOI'O I'OCYAapcTBa), IpaBa
TpeOOBaHUS K TaKOMY IOPHIUYECKOMY JIHMIy B COBOKYMHOCTH HE JOJDKHBI TPEBBINIATh 14 TpPOLEHTOB
CTOUMOCTH aKTHBOB (GoHAa, ¢ 1 mromnst 2021 rona - 13 mpoleHTOB cTOMMOCTH akTUBOB (poHna, ¢ 1 sHBaps 2022
roja - 12 mpomeHTOB CTOMMOCTH aKTUBOB (oH/a, ¢ 1 mionsd 2022 roga - 11 mpomeHTOB CTOMMOCTH aKTHBOB
¢donna, ¢ 1 saBaps 2023 roga - 10 nmpoueHTOB cTOMMOCTH akTHUBOB (hoHma. TpeOoBaHM HacTosIIETO ab3ara
HE paclpOCTPaHSIOTCS Ha TOCYJapCTBEHHBbIC IieHHbIe Oymaru Poccuiickoii ®enmepanmu u Ha TpaBa
TpeOOBaHUS K LIEHTPAJIbHOMY KOHTPAreHTY.

OneHoYHast CTOMMOCTh IIEHHBIX OyMmar ofgHoro cyowsekra Poccuiickoit denepanuu (aIMHUHUCTPATHBHO-
TEPPUTOPUANILHOTO  00pa3oBaHHMs  MHOCTPAHHOTO  TOCYIApCTBa), MYHUIHMNAIBHOTO  00pa3oBaHus,
TOCYJapCTBEHHBIX IICHHBIX OyMar OTHOT0 MHOCTPAaHHOTO TOCYAapCTBa HE JOJDKHA MPEBHIIATh 14 MPOIEHTOB
CTOMMOCTH aKTUBOB (GoH/a, ¢ 1 mromns 2021 roxa - 13 mponeHTOB CTOMMOCTH akTHBOB (oHa, ¢ 1 ssaBaps 2022
roja - 12 mpoIeHTOB CTOMMOCTH aKTUBOB (oHa, ¢ 1 uronsg 2022 roga - 11 mpoEHTOB CTOMMOCTH aKTHBOB
¢donna, c 1 suBaps 2023 roga - 10 IpoLEHTOB CTOMMOCTH aKTUBOB (QOHJA.

Hns  meneil HAcTOSILEro TMOANYHKTA POCCUHCKHE W WHOCTPAHHbIC JETO3UTAPHBIE PACIHCKU
paccMaTpuBarOTCA Kak LIeHHbIe OyMaru, npaBa COOCTBEHHOCTH Ha KOTOPBIE YOCTOBEPSAIOT COOTBETCTBYIOIINE
JETO3UTapPHBIE PACITHUCKH.

Jnst memedl HAcTOSIETO0 IOAIYHKTA LEHHble OyMarn HMHBECTHLMOHHBIX (OHAOB, B TOM 4YHCIE
WHOCTPAaHHBIX HHBECTHUIIMOHHBIX (OHIOB, W HIIOTEYHbIE CEPTU(HUKATHI YYacTHs, pacCMaTPUBAIOTCA Kak
COBOKYITHOCTh aKTHBOB, B KOTOPbIE WHBECTHPOBAHO HMMYIIECTBO COOTBETCTBYIOLIETO (OHAA (UIMOTEHYHOIO
nokpeiTusi). Ecnu nuio, o0s3aHHOE MO LEHHBIM OyMaraM WHBECTHIIMOHHOTO (DOHJA, HE TPEIOCTaBISCT U
(unmn) He packpeiBaeT MH(popMaMio 00 aKTHUBaX, B KOTOPbIE MHBECTHMPOBAHO MMYILECTBO MHBECTHUIIMOHHOTO
(donma, Takue IEHHbIE OyMarm MOTYT TPUOOpeTaThcsi B COcTaB akTUBOB (hoHma (Oe3 ydyera TpeOoBaHMS,
YCTaHOBJIEHHOTO ab3arieM MepBbIM HACTOSAIIETO MOIMYHKTa), €CJIM B COOTBETCTBUU C JIMYHBIM 3aKOHOM JIHIIA,
0053aHHOTO MO IICHHBIM OyMaram HWHBECTULMOHHOTO ()OHIA, TaKHE LIEHHble OymMard MOTYyT ImpuoOperaTbes
HEKBaNU(UIMPOBAHHBIMU MHBECTOPAaMH (HEOIPaHMYEHHBIM KPYT'OM JIMIL), & TaKkKe NPU HAJIMYUH OJHOTO U3
CIIEAYIOMINX OOCTOSTENILCTB: B COOTBETCTBHH C TPEOOBAHUSMH, MPEABABISIEMBIMA K JEATEILHOCTH
WHBECTUIIMOHHOTO (OHNA, WIM JOKYMEHTaMH, pETYIUPYIOIIUMH WHBECTUIIHOHHYIO JIESTEIBHOCTD
WHBECTULMOHHOTO (oHAa (B TOM YHCIIE MHBECTULMOHHOM IeKjapauueil, MPOCIeKTOM 3MHUCCHH, NpaBUIaMH
JIOBEPUTENILHOTO YIPABJICHUsI), OIS IEHHBIX OyMar OJHOTO IOPHUIMYECKOro JIHMIA He JIOJDKHA MpeBbimarh 10
MPOIICHTOB CTOMMOCTH aKTHBOB MHBECTHUIIMOHHOTO (hOHJA, MO0 B COOTBETCTBUH ¢ mpaBoM EBpomeiickoro
COI03a MHBECTHLIMOHHOMY (OHJY MPENOCTaBICHO MPAaBO OCYIICCTBIICHHS ACATEIFHOCTH Ha TEPPUTOPUU BCEX
rocy/1apcTB - WIEHOB EBpoNeiicKoro corwsa 1 ero AeATeNnbHOCTh peEryInpyeTcs npasoM EBponeiickoro corosa.

Jdnst meneil pacuera OrpaHWUYEHHs, YKa3aHHOTO B ab3alle TEepBOM HACTOSIIETO IOJITYHKTa TIPH
OTIpeleNICHUH JONH OLIEHOYHOH CTOMMOCTM aKTHBOB B CTOMMOCTH AaKTHBOB (DOHIA B CyMMe JCHEKHBIX
CpeAcTB B pyOJIsIX U B MHOCTPAaHHOH BaJIOT€ Ha CYETax B OJHOM IOPHIMYECKOM JIMIIE U CTOMMOCTH IpaB
TpeOOBaHUI K OJHOMY IOPUAMYECKOMY JIMIly, BO3HUKIIMX HAa OCHOBAaHMH JIOTOBOpa O OpOKEpPCKOM
O0CITy)KMBaHMH C TaKUM JIMIOM (TIPH YCIOBHH, YTO YKa3aHHBIM JOTOBOPOM IPEIyCMOTPEHO HCIIOTHEHHE
TaKUM IOPUIMYECKUM JIMIIOM O0s53aTeNbCTB B TEUCHHWE OJHOrO pabodero IHsS C JaThl NPEAbsSBICHUS
YKa3aHHBIX TpeOOBaHMWH K WCIOJHEHUWIO) COCTABISIOMNX (OHJ, HE YYUTHIBAeTCS cymMma (WM €€ YacTh)
JICHE)KHBIX CPEJICTB, MOJIC)KAIUX BHIIJIATE B CBSI3U C IMOTAIIEHUEM WHBECTUIIMOHHBIX MaeB (OHIa HA MOMEHT
pacuera orpanuueHus. [Ipu aTom obmas cymMma JEHEKHBIX CPEACTB U CTOMMOCTh NIPaB TPeOOBaHUM, KOTOpPBIE
HE YYUTHIBAIOTCA NPH pacueTe OrpaHUYEHHH, yKa3aHHbIX B a03alle MEpPBOM HACTOSIIETO MOANYHKTA B
OTHOULICHUH BCEX IECHEXHBIX CPEACTB B PYOJX M B MHOCTPAHHOM BaJIOTE€ HA BCEX CUYETaX U B OTHOILIECHUU
BCceX MpaB TpeOOBaHWH K IOPUAMYECKAM JUIAM, BO3HUKIIMX HA OCHOBAaHMM YKa3aHHBIX JOrOBOPOB O
OpPOKEPCKOM OOCITYKHBaHUH COCTABIIOUINX (POHII, HE MOXET HMPEBBIIATH OOILIYI0 CYMMY JA€HEKHBIX CPEJICTB,
MOJICKANINX BBIIUIATE B CBA3M C IIOTAlICHWEM HWHBECTHUIMOHHBIX NaeB (OHIAa HA MOMEHT pacdeTra
OrpaHUYECHHUS.
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Jns nenei pacdera OrpaHUYEHUs,, yKa3aHHOro B a03alle IEpBOM HACTOAIIEIO IOAMYHKTA, IIPH
OIIpPENENICHUH 0N OLIEHOYHOH CTOMMOCTM aKTHBOB B CTOMMOCTH AaKTHBOB (DOHIA B CyMMe JI€HEKHBIX
CpEACTB B PyOJIsIX U B MHOCTPAHHOHN BaJIOTE HA CUETaX B OAHOM IOPUIMYECKOM JIMIIE, COCTABIISIOMNX (HOH],
HE YYUTBIBACTCS CyMMa (MJIM €€ 4acTh) JEHEXKHBIX CPEICTB, HAXOAIUXCS HA YKa3aHHBIX cueTax (OIHOM U3
YKa3aHHbBIX CUETOB) M BKJIIOUCHHBIX B TaKOH ()OHA IIpU Bbllau€ MHBECTULIMOHHBIX I1a€B, B TEUCHUE He Ooiee 2
pabouux AHEl ¢ AaThl YKa3aHHOTO BKIIOYCHHSI.

CTouMOCTh JIOTOB MPOW3BOIHBIX (PHMHAHCOBBIX HMHCTPYMEHTOB (€ciii 0a30BbIM (0a3UCHBIM) aKTHBOM
MPOM3BOJHOIO (PMHAHCOBOTO HMHCTPYMEHTa SIBJISI€TCA IPYrol NPOW3BOAHBIN (DMHAHCOBBI HHCTPYMEHT -
CTOMMOCTbH JIOTOB TaKHUX IPOM3BOAHBIX (PMHAHCOBBIX HWHCTPYMEHTOB), CTOMMOCTh LIEHHBIX Oymar (Cymma
JCHE)KHBIX CPEJCTB), MOJTYYEHHBIX YIpaBJsIomeld KoMmaHued (oHAa MO MepBOH YacTH JOTOBOpa pero,
pa3Mep NPHUHATHIX 00A3aTENBCTB MO MOCTABKE AKTHUBOB IIO0 MHBIM CHAEJIKAaM, JaTa HCIIOJIHEHHUS KOTOPBIX HE
pasee 4 pabo4Mx AHEH C AaThl 3aKJIIOYEHUS CACIKH U 3a€MHbIC CPEACTBA, IPELyCMOTPEHHBIE MOAIIYHKTOM 5
nyHkra 1 craten 40 ®enepansHoro 3akoHa ot 29 Hos0ps 2001 roma N 156-D3, B COBOKYNHOCTH HE JAOJKHBI
npeBbIaTh 40 MPOLEHTOB CTOMMOCTH YHCTHIX aKTHBOB (POHAA.

Ha nary 3akmrodeHust CHENOK € NPOW3BOAHBIMH (PMHAHCOBBIMM HHCTPYMEHTaMH, JOTOBOPOB PEIO,
JIOTOBOPOB 3aiiMa, KPeOUTHBIX JOTOBOPOB WIIM CAEJIOK, JaTa WCIONMHEHHsI KOTOPBIX He paHee 4 pabounx AHEH
C JaThl 3aKIIOYEHUS CJIIEJIKA, COBOKYITHAas CTOMMOCTh aKTHBOB, YKa3aHHBIX B a03alle ceMb HACTOSIIETO
MOJIYHKTa, C YUYETOM 3aKIIOUCHHBIX PaHee TOTOBOPOB PEIO U CHENOK, YKa3aHHBIX B HAcTOsIIeM ab3aue, u
3a€MHBIX CPEICTB, NPEAYCMOTPEHHBIX MOANYHKTOM 5 myHKTa | crateu 40 denepanbHOro 3akona ot 29
Hos10pst 2001 1. N 156-03, He moynkHa npeBbIaTh 20 TPOLEHTOB CTOMMOCTH YUCTHIX aKTHBOB (OHJA.

Jnst neneil HaCTOSIIEro MOAIYHKTA MPOU3BOAHbIE (PHHAHCOBBIE MHCTPYMEHTH! YUMTBHIBAIOTCSI B 00beMe
mproOpeTaeMbIX  (OTUY)KIaeMbIx) 0a30BbIX (0a3WMCHBIX) AaKTHBOB TaKWX MPOU3BOJHBIX (PHHAHCOBBIX
WHCTPYMEHTOB (eciii 0a30BbIM (0a3UCHBIM) AaKTHBOM SBISIETCS APYrOH TPOM3BOAHBIA (DMHAHCOBBIH
WHCTPYMEHT (MHJEKC) - KaK 0a30Bble (0a3UCHbIC) aKTUBBI TaKUX MPOU3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB
(axTHBBI, BXOAALINME B CIIMCOK VIS pacdeTa TaKOTrO MHAEKCA) U OTKPHITOH MO3HLMH, CKOPPEKTUPOBAHHOM IO
pe3ynbTaTaM KJIMpHHTa.

JloroBopsl peno 3akiII4aroTCs, €CAM OHU COOTBETCTBYIOT OJHOMY M3 CIEIYIOLIMX YCJIOBUIL:
KOHTPareHTOM 10 JOTrOBOPY PENO SBIAETCS LEHTPAIbHBIH KOHTpPAareHT Ju0O0 YKa3aHHBIH JOTOBOD
3aKJII0YAeTCs] Ha YCJIOBHSX MOCTaBKM MPOTHUB IUIATEXa M NPEAYCMOTPEHHOM ITOTOBOPOM PENo 00S3aHHOCTH
KaXI0W M3 CTOPOH MpPU M3MEHEHHWHW IIEHbl LIEHHBIX OyMar, MepeJaHHBIX IO JOTOBOPY Pero, YIUIauuBaTh
Ipyroi CTOpOHE JIeHEeXHble CyMMbl M (WJIM) NepelnaBaTh LEHHblE OyMarn B COOTBETCTBHM C ITyHKTOM 14
crateu 51.3 ®DenepansHoro 3akoHa ot 22 ampens 1996 roma N 39-@3 «O pelHKe LEHHBIX Oymar», Mmpu
YCIIOBUH, YTO TMPEIMETOM JOTOBOPA PENoO MOTYT OBITh TOJBKO aKTHUBBI, BKJIIOYacMble B COCTaB (OHAA B
COOTBETCTBHH C HacTosUMU [IpaBunamu.

st ueneit ab3ama cebMOro U BOCBMOT'O HACTOSILETO MOJIYHKTa HE YYUTHIBAIOTCS JIOTOBOPHI PEIO, I10
KOTOPBIM YIpaBIISAOLIAass KOMIIAHUS SIBISETCS MOKyINaTeJIeM IO MEpPBOM YacTH JOroBOpa pemno, U KOTOpbIE
MpeayCMaTPUBalOT HEBO3MOKHOCTh PACHIOPSDKEHHST TPHOOPETEHHBIMH [IEHHBIMHA OyMaraMu, 3a UCKIIFOYEHUEM
WX BO3BpaTa IO BTOPOHW YacTW TAKOro JOTOBOPa PEMo, a TaKXKe OMNIHMOHHBIE JOTOBOPHI, IO KOTOPHIM
yhOpaBisiionias KOMIIAHHWS HMEET IpaBo TpeOoBaTh OT KOHTPAareHTa IOKYNKH WM MpoAaxu 0a30BOro
(6a3ucHOro) aKTHBA.

TpeboBanus ab3aieB IEPBOrO U BTOPOTO HACTOSIIETO MOJITYHKTa HE PUMEHSIOTCS J0 AaThl 3aBEPIICHUS
(oxonuanus) GopmupoBanus GpoHAA U B TEUSHHUE MecCsLa [10CTe ITOH JaThl.

[Ipu onpeneneHnu CTPYKTYpbl aKTUBOB (DOHAA YUWUTHIBAIOTCS aKTHBBI, PUHSATHIE K PacdeTy CTOMMOCTH
YUCTHIX aKTUBOB (oHma (c ydeToM TpeOOBaHWH, YCTAaHOBIEHHBIX a03aleM YeTBEPTHIM HACTOSIIETO
HOAITYHKTA).

TpeboBaHus HACTOSIIETO MYHKTa HE MPUMEHSIOTCS C JIaThl BOBHUKHOBEHUS] OCHOBAHUS MPEKpAIICHUS
dhonma.

2) He menee nByx Tperedl paboumx JHEW B TEUEHHWE OJHOTO KaJCHJAPHOIO KBapTalda COBOKYITHAS
OLIEHOYHAsl CTOMMOCTbH JIOJITOBBIX WHCTPYMEHTOB, NPOW3BOAHBIX (PHMHAHCOBBIX MHCTPYMEHTOB, M3MEHEHHE
CTOMMOCTH KOTOPBIX 3aBUCHT OT U3MEHEHHUS CTOMMOCTH IIEHHBIX OyMar, yKa3aHHBIX B HACTOSIIEM MOAITYHKTE,
ToJDKHA OBITH He MeHee 80% cTomMOCTH aKTUBOB (poHA.

[Ipu 3TOM pabouynM AHEM B LEJISIX HACTOSIIECTO IMOAIYHKTA CUYUTAETCS JIeHb, KOTOPBIA HE MpPU3HAETCS B
COOTBETCTBHH C 3aKOHOJaTeNbcTBOM Poccuiickoit Denepanyivi BEIXOIHBIM H (M) HEPAOOUNM MPa3THUYHBIM
JTHEM.

3) OneHouHasi CTOMMOCTh LEHHBIX Oymar, IpeiHa3HaueHHbIX IJIs KBaJHU()UIUPOBaHHBIX MHBECTODPOB,
HE JI0JDKHA MpeBbIaTh 40 MPOLEHTOB CTOMMOCTH aKTUBOB (hOHIA.

27. OnrcaHue PUCKOB, CBSI3aHHBIX ¢ MHBECTHPOBAHUEM.

WuBecTupoBanue B ieHHBIE OyMaru CBsA3aHO C BHICOKOM CTENIEHBIO PUCKOB, M HE MOAPa3yMeBaeT KaKuX-
00 TapaHTH, KaK MO BO3BPaTy OCHOBHOW HMHBECTHPOBAHHON CYMMBI, TaK M IO TMOJYYEHHUIO KaKUX-THOO
JI0XOZI0B Ha Hee.
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CronMoCcTh O0OOBEKTOB HWHBECTHPOBAHHA, COCTABIAIOMINX (OHI W, COOTBETCTBEHHO, pacueTHas
CTOMMOCTHh WHBECTHIIMOHHOTO Tas, MOTYT YBEIHYMBATHCS M YMEHBIIATHCA, PE3yJbTaThl MHBECTHPOBAHUS B
MPOILIOM HE OMPElesIOT HO0XOAbl B OyAylieM, rOCyAapcTBO HE TapaHTUPYeT JAOXOIHOCTh MHBECTHLUH B
¢donn. 3asBreHus MOOBIX JHII O BO3MOXKHOM YBEIHMYEHHH B OYyIyIlIeM CTOMMOCTH WHBECTHIIMOHHOTO Mas
MOTYT PacIeHNBATHCS HE MHAYE KaK IPEATIONI0KEHNS.

Hacrosmee onmcanue puckoB He pacKpbiBaeT HHPOpMaH 000 BCEX PUCKaX, BOSHUKAIOUIUX B CBSI3U C
JeSITENBbHOCTBIO YIPABIISIONIEH KOMIIAHUHU TI0 YIIPABICHUIO (MHBECTHPOBAHHUIO) HMYIIECTBOM, COCTABIISIOIIUM
(hoHxm, BCeACTBIE Pa3HOOOpa3us CUTyaIHid, BOSHUKAIOIINX IIPH TAKOM YIIPABICHUN (MHBECTUPOBAHUH).

B nambomee oOmeM Bume, TMOHSATHE pHCKA CBA3aHO C BO3MOXKHOCTBIO TIOJIOXKHTEIHHOTO HITH
OTPHUIATEILHOTO OTKJIOHEHUS pe3ysbTaTa JEATEJbHOCTH YIPaBIAIOMIEH KOMIAHUU 10 YIPaBICHHUIO
MMYIIECTBOM, COCTaBIISIONINM (DOHII, OT OXHIAAeMBIX WJIH TUIAHOBBIX 3HAYEHUH, T.€. PUCK XapaKTepU3yeT
HEOTPEIECTICHHOCTh TONYYeHHS OXHUAaeMoro (UHAHCOBOTO pe3ysbTaTa II0 WTOTaM HWHBECTHUIIMOHHON
JeSITENBHOCTH.

g neneil HaCTOSIIETr0 ONMUCAHMA, MOJ PUCKOM IPH OCYLIECTBICHHH ONEpalUil 0 WHBECTHUPOBAHMIO
MTOHMMAETCSI BO3MOXXHOCTh HACTYIUIEHHUS COOBITHS, BIEKYIIETO 3a COOO0M MaJieHne CTOMMOCTH YHUCTHIX aKTHBOB
¢oHIAa U, COOTBETCTBEHHO, PAaCUYETHOH CTOMMOCTHM MHBECTHIMOHHOTO Masi, YTO B CBOIO OYEpEIb SIBISCTCS
yOBITKOM JIs BIaJieblla MHBECTHUIIMOHHBIX M1AEB.

Bragener WHBECTHUITMOHHBIX TIAEB U JIHIIO, XKeJarolee MPHOOPECTH WHBECTHIINOHHBIE MTan, HeN30eKHO
CTAIKMBAETCS C HEOOXOMUMOCTBIO YYUTHIBATh (PAKTOPHI PHCKA CaMOTO pPa3IMYHOTO CBOWCTBa. Pucku
WHBECTUPOBAHMUS B IICHHBIE OyMaru BKJIFOYAIOT, HO HE OTPaHNYUBAIOTCS CIICAYIOIUMH PUCKAMHU:

- Hedhurancosslie pucku;

- OUHAHCOBBIE PUCKHU.

Hedunancosblie pucku.

K HeduHaHCOBBIM prCKaM, B TOM YHCIIE, MOTYT OBITH OTHECEHBI CIIECTYIOLINE PUCKU:

Cmpamezuyeckuti puck CBsI3aH C CONMATHHO-TIOIMTUIECKIMH U SKOHOMHUYECKUMH YCIOBUSIMHU Pa3BUTHS
Poccuiickoii denepanyu wiv CTpaH, TC BBHIMTYIICHBI WM OOPAIIalOTCS COOTBETCTBYIOIIUE IICHHBIE OyMard,
WHble (pHMHAHCOBBIE MHCTPYMEHTHI W aKTHBBHI. J[aHHBIN pHCK HE CBsA3aH C OCOOEHHOCTSIMH TOTO WIJIM MHOTO
0o0BEKTa WHBECTHpPOBAaHMA. Ha 3TOT pHCK OKa3piBaeT BIUSHHE W3MEHEHHE MOIUTHYECKON CHTYyalluH,
BO3MOXXHOCTh HACTYIICHWSI HEONAarompHATHBIX (C TOYKH 3pEHHS CYIIECTBEHHBIX YCIOBWH Ou3Heca)
W3MEHEHUN B POCCHUHCKOM 3aKOHOAATENbCTBE WM 3aKOHOJATENIbCTBE JPYTHX CTpaH, JeBalbBallvs
HAI[MOHAIBHON BAIFOTHI, KPU3UC PBIHKA TOCYJAPCTBEHHBIX JIOJTOBBIX 0053aTENbCTB, OAaHKOBCKUN KpPH3HC,
BaJIOTHBIH KPHU3UC, TMPEJCTABIAIONIME COOOH TpsSMOEe WM ONOCPENOBAaHHOE CIIEACTBHE PUCKOB
MOJINTHYECKOT0, SKOHOMHYECKOTO M 3aKOHOJATEeNbHOro XapakTepa. Ha ypoBeHb CTpaTermyeckoro pucka
MOTYT OKa3bIBaTh BIMSHUE W MHOTHE JIpyrue (akTopbl, B TOM YKCJIE BEPOSTHOCTh BBEICHUS PETHOHAIBHBIX
SKOHOMHUYECKUX CaHKIMKA WM OrpAaHWYEHWH Ha WHBECTHUIMM B OTHENbHBIE OTpacid SKOHOMUKH. K
CTPaTETMYECKUM PUCKaM TaK)Ke€ OTHOCHUTCS BO3MOXKHOE HACTYIIJICHHE OOCTOSITEIHCTB HEMPEOAOINMOMN CHUTBI,
TJIaBHBIM 00pa3oM, CTHXMHHOTO M TEONOJUTHYECKOTO XapakTepa (Hampumep, BOCHHBIE JCUCTBUS).
Crparerudeckuii pUCK HE MOXET OBITh OOBEKTOM pPa3yMHOI'O BO3JIEHCTBHS W YIPABICHHS CO CTOPOHBI
YIPaBISIONIeH KOMIIAHUY, HE TOAJISKHUT AUBEPCUPUKAIINH U HE TIOHIKAEM.

Cucmemnbili puck CBS3aH C HapylieHHeM (UHAHCOBON CTaOWMIIBHOCTH W BO3HUKIIEH HECNIOCOOHOCTH
OospIIoro uncia (UHAHCOBBIX MHCTHTYTOB BBITIOJIHATH CBOM (DYHKIIMH M 00s3aTenbeTBa. B cumy Oomnbiioi
CTETICHH B3aWMOJICHCTBUS M B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HMHCTUTYTOB MEXAy COOOH OlleHKa
CHCTEMHOTO PHCKa CIIOXKHA, HO €ro pean3aiys MOXKET MOBIHITh Ha BCEX YYACTHUKOB (DMHAHCOBOTO PHIHKA.
VYpagistoias KOMIIaHUS HE UMEET BO3MOKHOCTEM BO3/IEUCTBUSI HA CUCTEMHBIN PUCK.

Onepayuonnvlii  puck, CBSI3aHHBIM €  HapylIEHUSIMH  OHM3HEC-TIPOLIECCOB,  HEMPAaBUIbHBIM
(YHKIMOHUPOBaHNEM TEXHHUUYECKUX CPEICTB M MPOrPaMMHOIO OOecreueHHs], HENPaBUIbHBIMU JEHCTBUSIMHU
(6e3neiicTBHEM) WM HEZOOPOCOBECTHOCTHIO IIEPCOHANIA YIPABIISIONICH KOMIIAHWH, €€ KOHTPAarcHTOB H
MapTHEPOB, MPUBJIEKAEMBIX K YIIPABJICHUIO aKTHBaMHU (OHJA, a TAK)KE BCJICACTBUE BHELIHUX (PAKTOPOB, B TOM
YHcie, TPOTUBOIIPABHBIX JEHCTBUH TpeThbHX JHL. K omnepallmOHHOMY PHCKY OTHOCSATCSI BO3MOXHBIE YOBITKH,
SBUBIIUECS PE3YIHTATOM HApPYyIIEHUH pabOTHI MM HEKAYeCTBEHHOTO, WM HEeI0OPOCOBECTHOTO MCIIOIHEHHUS
CBOMX  00s3aTeNbCTB  OpPraHW3aTOpPaMyd  TOPrOBIM,  KIWPHHTOBBIMH  OpPraHM3ALWSAMH,  JIPYTHMHU
UHPPACTPYKTYPHBIMH OpPraHU3aLMsIM WIN OaHKaMH, OCYLIECTBISIIOIIMMH pacueTbl. C Lesbl0 MUHUMH3ALUH
OTIEPAIIOHHOTO PUCKA YMPABIISIONIas KOMIIAHUS C JOJDKHOW MPEAyCMOTPHUTEIBHOCTRIO OTHOCUTCA K TIOA00DPY
COTPYIHHKOB, ONITHUMHU3ALINN OU3HEC-TIPOIIECCOB M BEIOOPY KOHTPAreHTOB.

Ilpasosoii puck, cBsI3aHHBIN C HETIPEJICKa3yeMOCThIO N3MEHEHUH EHCTBYIOMIETO 3aKOHOAATENbCTBA, a
TaKk€ C HECOBEPIICHCTBOM 3aKOHOB W WHBIX HOPMATHUBHBIX aKTOB, CTaHAAPTOB CAMOPErYIHPYEMBIX
OpraHu3anuii, B TOM YHCIE, PETYIMPYIONIMX YCIOBHS BBITyCKa /WM OOpalcHUS aKTHBOB, YKa3aHHBIX B
MHBECTHUIIMOHHON aeknapanuu. CoBeplIieHHE CAENOK HAa PBIHKAX B Pa3IWYHBIX IOPHUCIUKLHUAX CBSI3aHO C
JOTIOJTHUTEIEHBIMU PUCKAMHU.

HeoOxomumo Taxke NpWHUMATh BO BHHMAaHHE PHCKH, CBA3aHHBIE CO CIIO)KHOCTBIO HAaJOTOBOTO
3aKOHO/IATENbCTBA M TPOTHBOPEYMBOCTHIO €Tr0 TOJKOBAaHWS M TPHUMEHEHUS B cdepe HHBECTUIIMOHHOU
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NIEeSTeNbHOCTH, a TaKXe PHUCKH HM3MEHEHHs HaJOTOBOTO 3aKOHOJATENIbCTBA, KOTOPBIE MOTYT TNPHUBECTH K
HEraTHBHOMY BJIMSTHUIO HA UTOTOBBIN MHBECTUITMOHHBINA PE3yibTaT.

[Ipu »TOM KpaliHE 3aTpyJHUTEIBLHO NPOTHO3UPOBATH CTENEHb BIUSHUS TaKUX HW3MEHEHWI Ha
JeSITENBHOCT 110 YIPaBJICHUIO (GOHIOM WIIH (UHAHCOBBIN pe3yIbTaT HHBECTOPA.

C menpl0 MUHHMH3AIMKA TPABOBOTO PHCKA YIPABISIOMIas KOMIIAHUS CO BCEH TIIATENbHOCTHIO
OTHOCHUTCS K M3YYCHHUIO U3MEHEHUI B HOPMAaTHBHOW 0a3ze. Tarxke ympaBIsiolIas KOMIIaHUS B MOJHON Mepe
WCIIONIb3YET BCE JIETalbHbIE MEXAaHHU3MbI B3aMMOJAEHWCTBUS C OpraHaMH IoCyJapCTBEHHOW BnacTd, ¢ bankom
Poccun ¢ mienbro BIUSHIS HA TIPUHSATHE PEIIEHUH 110 M3MEHEHUSIM B 3aKOHOJATEITLCTBE B ITOJIB3Y HHBECTOPOB.

Pezynamopusiii puck MOXeET TPOSIBIATECA B GopMe MPUMEHEHHUS K YIIPABIAIOMIEH KOMITAHUN CAHKITHIA
PETyIUPYIOLINX OPraHoB [0 MPUYMHE HECOOTBETCTBUS 3aKOHaM, OOICTIPUHSTHIM MpaBWUiIaM M CTaHAApTaM
po(hecCHOHaTBHON JIEATETHHOCTH. CrepcTBreM peaim3alil  PEeryIssTOPHOTO pPHCKAa MOTYT CTaTh
(hMHAHCOBBIE WJIM DPEIyTallMOHHBIE MOTEPH YIPABIAIONICH KOMITAHWH, 3alpeT Ha TMPOBENEHUE OT/IEIThHBIX
olepauuii Mo ynpaBieHUIO (OHIOM WM aHHYJIMPOBAHWE JIMIEH3WHM YMpaBisiomed kommaHuu. C Lenbio
WCKJIIOYEHHS PEryJSITOPHOTO pHCKa YIpaBIAOMAs KOMIAHHS BBICTpOMJIA CHCTEMY KOPIOPATUBHOIO
YIpaBIeHVs ¥ BHYTPEHHEr0 KOHTPOJIS U ONEPAaTUBHO MPUHUMAET MEPHI TI0 TIPUBEICHUIO CBOEH EATEIHHOCTH
B [TOJIHOE COOTBETCTBHE C ICHCTBYIOIIMMHU HOPMATUBHBIMH aKTaMHU.

DuHAHCOBbIE PHCKH.

K ¢punaHCOBBIM priCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHHI CIIEIYIOIINE PUCKH:

Puinounsiti/yenosoti puck, CBI3aHHBIN ¢ KOJNEOAHMSIMH II€H aKTHBOB, YKa3aHHBIX B MHBECTHUIIMOHHOW
JeKJIapaiiy, KypcoB BaliOT, TPOLEHTHBIX CTABOK U Ip. BCIEACTBUE U3MEHEHHSI KOHBIOHKTYPBI PHIHKOB, B TOM
YHCIle CHIDKEHUS JINKBUIHOCTHA. JTH (aKTOPBI CaMU IO ce0e HaXOJATCs IO/ BIUSHUEM TaKUX 00CTOSITEIBbCTB,
KaK HeOJaronmpusATHas COIMaIbHO-DPKOHOMHUYECKAs FUTH TOJIMTHYECKAs CUTYalHs, U3MEHEHUE PETyIATOPHON
Cpeabl, IeBaIbBalUsl WM CyLICCTBEHHBIE KOJIeOaHUsI KypcoB 0OMeHa BalIOThl, CTUXHHHBIC OS/ICTBUSL.

Baniomnwii puck xapaktepuzyercsi BO3MOXHBIM HeOJIaromnpusTHEIM HW3MEHEHHEM Kypca pyOois win
WHOW BaJTIOTHI, B KOTOPO HOMHHHAPOBaH (DMHAHCOBBIN HHCTPYMEHT, 110 OTHOIIEHHIO K Kypcy pyOIs i HHOU
BaJIIOTHI, B KOTOPOM pacCUMTHIBAETCS] NHBECTUIIMOHHBIN pe3ysibTaT UHBeCTOpa. lIpy 3TOM HEraTMBHO MOXKET
W3MEHHUTHCSI KaKk CTOMMOCTh aKTHBOB B pe3yibTaTe MHQIALMOHHOTO BO3ACHCTBHS U CHIDKEHHH peaibHOM
MTOKYTIaTeThHON CIMOCOOHOCTH AaKTHBOB, TaK M pa3Mep O0OS3aTeNbCTB MO (PUHAHCOBBIM HHCTPYMEHTAM,
WCTIONTHSIEMBIM 3a CUET aKTHBOB (hOH/IA.

Ilpoyenmuwiti puck 3aKiIOYaeTCss B TMOTEPsIX, KOTOpble (OHA MOXKET TOHECTH B pe3ylibTare
HEOJIaroNMpHUATHOTO W3MEHEHHs TPOICHTHOW CTaBKH, BIHSIONIEH HAa KYpPCOBYH) CTOMMOCTH OOJHTAIWid C
(mKkcupoBaHHBIM JOXOJOM. [IpOIEHTHBIN pUCK TakXke BO3HHKAET B CiIy4ae, €CJIM HACTYIUIGHHE CpOKa
WCTIOJIHEHUSI 00513aTEIbCTB 34 CUET aKTHBOB, Pa3MEIIEHHBIX B MHCTPYMEHTHI ¢ (PUKCHPOBaHHBIM JIOXOJIOM, HE
COBIIAJIaET CO CPOKOM MOJYYEHHS MPOLEHTHOTO 10X0/1a OT TAKUX aKTHBOB.

Puck nuxeuonocmu peanvsyercs MpH COKPAIEHUH WU OTCYTCTBUU BO3MOXKHOCTH NPUOOpECTH WIH
peanu3oBaTh (UHAHCOBBIE HHCTPYMEHTHI B HeoOxomumMoMm oObeMe W 1O HeoOxommmoil 1eHe. [lpm
OTIPE/IETICHHBIX PBHIHOYHBIX YCIIOBUSAX, €CIH JMKBHAHOCTh pPBIHKA HEaJeKBaTHA, MOXET OTCYTCTBOBATh
BO3MOXXHOCTh OIPEJENUTh CTOMMOCTh WM YCTaHOBUTH CIPAaBEUIMBYIO IIeHy (PHMHAHCOBOTO aKTHBa,
COBEpIIHTH CENKY 1O BEITOAHOH 1ieHe. Ha phIHKe MOTYT MPHUCYTCTBOBATh TOJIHKO HHIUKATUBHBIC KOTUPOBKH,
YTO MOXKET TPUBECTU K TOMY, UYTO aKTHB HENb3sl OyJeT peaan30BaTh W, TAKUM 00pa3oM, HHCTPYMEHT OyaeT
HaXOJIUThbcA B IopTderne GoH/Ia 0 KOHIIA CpOKa MoramieHus 6e3 BO3MOKHOCTH peallu3allyH.

Pa3nble BHIBI PUCKOB MOTYT OBITh B3aMMOCBSI3aHBI MEXIy COOOMW, pean3alusi OJHOTO PUCKA MOXKET
WM3MEHATH YPOBEHDb WIIH MPUBOIHUTH K PEaM3allii APYTHX PUCKOB.

I[MomMumo (WHAHCOBBIX W HE(DWHAHCOBBIX PHCKOB HMHBECTHPOBAHWE B AKTHBBI, IMPEIYyCMOTPEHHBIE
WHBECTULIMOHHOH JeKiIapaniei NaeBoro MHBECTULIMOHHOTO (POHIa MOXKET BKIIIOUATH CIIEIYIOIINE PUCKHU:

Kpeoumnwiii puck, cBI3aHHBIA C HEUCIOJIHEHUEM JIOJDKHHUKOM CBOMX (DPMHAHCOBBIX OOS3aTENBCTB HIIH
HeOJIaronpuATHBIM W3MEHEHHEM WX CTOMMOCTH BCIIEACTBHE YXYIIIEHUS CIIOCOOHOCTH JOJDKHUKA MCTIONHATH
Takue 00s3aTeNnbCTRa.

K uncity KpequTHBIX PUCKOB, B TOM YHCJE, OTHOCSTCS:

Puck deponma mo oONMTanMsM M WHBIM JIOJTOBBIM IICHHBIM OymaraMm, KOTOPBIH 3aKJIFOYaeTcs B
BO3MOXKHOH HEIUIaTe)KEeCITIOCOOHOCTH AMHUTEHTA JOJTOBBIX IIEHHBIX Oymar W (WJIM) JIMI, MPEI0CTaBHUBIINX
o0ecriedeHue MO0 3TUM LIEHHBIM Oymaram, 4To NpHUBEIET K HEBO3MOXKHOCTH WIIM CHIKEHHIO BEPOSTHOCTU
[IOTAaCUTh JIOJITOBBIE TIEHHbIE OyMaru (MMPOU3BECTH KYIOHHBIE BBITUIATHI 110 HUM, HCIIOTHUTH 005A3aTENbCTBA 10
BBIKYITY, B TOM YHCJIE JIOCPOYHOMY, JIONTOBBIX IIEHHBIX OyMar) B CPOK U B ITOJTHOM 0OBEMe.

WuBectop HeceT puck AedonTa B OTHOUICHUH aKTUBOB, BXOJSIIMX B cOCcTaB OHMA.

C uenpio moAAep)KaHUS COOTHOIICHHS PHUCK/DOXOIHOCTH B COOTBETCTBHHM C WHBECTUIMOHHOM
JeKapaiei GoHIa yIpaBisionias KOMIIAHHS BBICTPOMIIA CUCTEMY yrpaslieHHus noptderneM (oHIa U PUCK-
MEHEIKMEHTA.

Pucx xommpacenma — TpeTbero Jiuna TMPOSBISETCS B PUCKE HEUCIIONHEHHS O00s3aTelbCTB Iepes
YIPaBISAIONIeH KOMITAHWEH CO CTOPOHBI KOHTPAareHTOB. YTPABJISAIONIAs KOMITAHUS HE MOXKET TapaHTHPOBATh
Onarne HaMepeHUs U CcrocOOHOCTh B OyIyIIeM BBIONHATH MPHHATHIE Ha ceOs 00s3aTeNbCcTBA CO CTOPOHBI
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PBIHOYHBIX KOHTParcHTOB, OpOKEPOB, PAaCUCTHBIX OpTraHU3alMi, JETO3UTAPHEB, KIHPHHTOBBIX CHCTEM,
pacdeTHBIX OAaHKOB, IJIATEKHBIX areHTOB, OMPXK M MPOYHX TPETHUX JIHII, YTO MOKET MPUBECTH K MOTEPSIM
KIIMEHTa, HECMOTPSI Ha MPEAIPUHUMACMbIC YIPABJISAIONICH KOMIIAHUEH YCHIIUS 110 TOOPOCOBECTHOMY BBIOOPY
BBIIICTICPEYNCIICHHBIX JIUII.

WNuBectupoBanmne B npousgooHsvie @urancosvie urcmpymenmsi (Ppprodepcsl, (HopBapAbl, OMIMOHEI,
CBOMBI M Jp.), KaK TPABWIO, CBSI3aHO C OOJBIIMM YypPOBHEM pPHCKA M MOXET OBITh CONPSIKEHO CO
3HAYUTEILHBIMU YOBITKAMU.

WNHBecTHpoBaHUE B COOTBETCTBUM C HACTOSILEH WHBECTHLIMOHHOM NEKJIapauueil U HOPMAaTUBHBIMU
aKkTaMu B cdepe (MHAHCOBBIX PHIHKOB B UMYIIIECTBEHHBIE TIPaBa 1O (PHIOYEPCHBIM W OMIIMOHHBIM JOTOBOPaM
(KoHTpakTaM), NPEAYCMATPUBAIONIUM MPUOOpETEHHEe 0a30BOr0 aKTHMBA, JIMOO TOAYYCHHE J0XO0Ja OT
YBEJIMYEHHSI €T0 CTOMMOCTH (OTKpPBITHE IIMHHOW TMO3MWIMH) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOTO aKTHBa
(pucKa CHIDKEHHSI €TO0 IICHBI).

WNuBecTupoBaHNEe B COOTBETCTBUH C HACTOSIIEH WHBECTUIIMOHHOW JEKIapalieii U HOPMATHBHBIMU
aKTaMu B cepe (MHAHCOBBIX PHIHKOB B UMYIICCTBCHHBIC TIPaBa 10 (PHEOYEPCHBIM U OMIIMOHHBIM JIOTOBOpPaM
(KoHTpaKTaMm), IpeayCMaTPUBAIONINM OTIYKIeHHEe 0a30BOT0 aKTHBA, TUOO MONyYeHHE T0XO0/a OT CHIDKEHUS
€ro CTOMMOCTH (OTKPBITUE KOPOTKOHM MO3UIMH) BIICYET KAaK CHIDKEHHUE PHCKA YMCHBIICHHS CTOUMOCTH
akTuBOB DOH/IA, TAK U CHIXKEHUE MX JIOXOJTHOCTH.

Tak, mpu MOKyNKe ONIMOHHOTO KOHTpaKTa MOTEpPH, B OOIMEM Ciydae, HE NPEBHICAT BEIUYHHY
YIUTaYeHHBIX TPEMHH, BOSHATPAKACHUS U PACXO0B, CBA3aHHBIX C X COBEpIIeHHEeM. B To BpeMst Kak mpomaxa
OIIIMOHHBIX KOHTPAKTOB M 3aKJIIOUYCHUE (PhIOYEPCHBIX, (DOPBAPAHBIX U CBOIl JOTOBOPOB (KOHTPAKTOB) MPHU
OTHOCHTEIHHO HEOONBIINX HEOIArONMPUATHBIX KOJEOAHHSIX IIeH Ha PhIHKE MOTYT MPHUBECTH K 3HAYUTEIHHBIM
yOBITKaM, a B ciIy4ae mpoaaxu (pprouepcHBIX U (hOpBapIHBIX KOHTPAKTOB M MPOAAKU OMIIMOHOB HA MOKYTIKY
(OTIIIMOHOB «KOJUT») — K HEOTPAaHUYCHHBIM YOBITKAM.

[TomuMo 00IIIET0 PHIHOYHOT'O PHCKA TPU COBEPIICHUU OINEpallii Ha PHIHKE IIEHHBIX Oymar, B ciydae
COBEpIIICHHS OTIepaIlHii ¢ TPOU3BOTHBIMY (DHHAHCOBHIMU HHCTPYMEHTAMH BO3MOYKEH PUCK HEOIarompusITHOTO
M3MCHCHUS IIeHbl KaK ()MHAHCOBBIX HMHCTPYMECHTOB, SIBIISIOIIUXCS OAa3WCHBIM aKTUBOM IPOU3BOJJIHBIX
(hPMHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B OTHOIIICHUM aKTUBOB, KOTOPBIC CIIy)KaT obecrieucHreM. B ciyuae
HEOJIaroNMpHUATHOTO HM3MEHEHHUsS IIeHBI (POHJ MOXXET B CPAaBHUTENBHO KOPOTKHH CPOK TOTEPATH CPEICTBA,
SIBIISTIOIIMECS] 0OECTIEYeHHEM TI0 TIPOU3BOTHOMY (DHHAHCOBOMY MHCTPYMEHTY.

WuBecTupoBaHue B uHOCMpaHHblE YeHHble OyMacu W TPOU3BOJHBIC (HHAHCOBBIE WHCTPYMEHTHI,
0a30BbIE AKTHBBI, KOTOPHIX WMEIOT WHOCTPAHHOE MPOHMCXOXKICHHE, MPHUCYIINA ONMCAHHBIE BBIINIE PHUCKH CO
CJIETYFOIUMHU 0COOEHHOCTSIMHU.

WuoctpanHbie (PUHAHCOBBIE MHCTPYMEHTBHI M aKTHBBI MOT'YT OBITh MPHOOPETEHBI 32 pyOekKOM HJIU Ha
POCCHUICKOM, B TOM YHCJIC OPraHU30BAHHOM PBIHKE.

[IpyuMeHnTENPHO K TaKMM HHCTPYMEHTaM CTpPATerHYeCKHil PUCK, CUCTEMHBINH PHUCK M MPAaBOBOH PHUCK,
CBOMCTBEHHBIE POCCHICKIM PBIHKAM, JOIOJHSAIOTCS aHAJOTMYHBIMUA PUCKAaMHU, CBOMCTBEHHBIMH CTpaHaM, TJIe
BBIMYIICHBI H/WJIH 00PAIIalOTCs 9TH aKTHBHI.

Bo3MoxkHOCTH CcyneOHOW 3amMThl MpaB HAa WHOCTPAHHBIE AKTUBBEI MOTYT OBITH CYIIECTBEHHO
OTpaHUYEeHB HEOOXOIMMOCTEIO 00palleHus B 3apyOeKHbIe CyIeOHbIE U IPABOOXPAHUTEILHbBIE OPTaHEbI.

Jlumo, paccMarpuBaroliee  BO3MOXHOCTh  NPHUOOPETEHHS  HWHBECTHUIIMOHHBIX  TaeB, JOJDKHO
CaMOCTOSITEIbHO OLICHUTh BO3MOYKHBIC HAJIOTOBBIC ITOCIIEACTBHSI, CBA3aHHBIC C TAKUMH WHBECTHUIIUSMU.

OOmen3BecTHa TpsMasi 3aBUCUMOCTh BEIMYUHBI, OXHIaeMOW MPHUOBUTA OT ypPOBHS NPHUHUMAEMOTO
pucka. OnTuMalibHOE COOTHOIIICHHE YPOBHEH PHUCKA M OKHAAeMOHN MPHObUIN Pa3jMyHO W 3aBUCHUT OT IICJIOTO
psAaa OOBEKTHBHBIX M CyOBEKTHUBHBIX (hakTopoB. [Ipu IUTAaHMPOBAaHWU U TPOBEACHUW OINEpalvid ¢
VHBECTUIIMOHHBIMU TAsMU, BIIAJIENIel] WMHBECTUIIMOHHBIX TIAEB WM JIMIO, JKENawllee NpHodpecTu
VHBECTUIIMOHHBIE TIaW, BCEraa JODKEH IOMHUTh, YTO Ha MPAKTUKE BO3MOXKHOCTH TMOJOXKHUTEIHLHOTO U
OTPHIIATENILHOTO OTKJIOHEHHsI PEANbHOTO pe3yibTaTa OT 3alUIaHUPOBAHHOTO (MJIM O0XKHIAEMOro) 4YacTo
CYIIECTBYIOT OJTHOBPEMEHHO M PEATU3YIOTCS B 3aBUCHMOCTH OT IIEJIOTO psifa KOHKPETHBIX OOCTOSTEIBCTB,
CTETICHh y4eTa KOTOPBIX, COOCTBEHHO, W ONpEIeNsIeT pPe3yJIbTaTUBHOCT OIEpaluil  BiaJenbla
WHBECTUIIMOHHBIX [1a€B WJIM JIMIIA, JKEJIAF0IIero NpruoOpecTy HHBECTUIIMOHHBIC Mau.

Pe3ynbrarhl IeATEIBHOCTH YIPABJISAIONICH KOMIIAHHM B IPOILJIOM HE SIBJISIFOTCS TapaHTHEH J10XOI0B
dbonma B Oymymiem, pelIeHHE O IIOKYNKE HHBECTUIIMOHHBIX T1a€B NPUHUMACTCS JIMIIOM, >KEITAIOIUM
MPUOOPECTH HMHBECTUI[MOHHBIC AW CaMOCTOSTENIBLHO IOCJE O3HAKOMJICHHS C HactosimuMu IlpaBuiamu,
HMHBECTUIIMOHHOMN JeKiIapaliei GpoHa, ¢ y4eTOM OLIEHKHA PUCKOB, MPUBEACHHBIX B HACTOSIIEM IIYHKTE, HO HE
OTPaHUYUBASICH HMI».

['enepanbHbIf TUPEKTOP N.B. Kpusomieena



