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M3MEHEHUSA U JOIIOJTHEHMUS Ne 7
B lIpaBuiia noBepurteibHOro ynpapjenuss OTKPbITHIM NaeBbIM HHBECTUIMOHHBLIM (POHAOM CMeEIIAHHBIX
naBecTunnii «bBKC — ®@ong OnTuMaabLHBIN»

Crapas penakuus

HoBas pegaxknus

II. 9. JlumeHsus  cHeUHATM3HPOBAHHOTO
JETIO3UTApHsT HAa OCYIIECTBICHHE JesTeIhbHOCTH
CIIEITHATN3UPOBAHHOTO JIETIO3UTAPHS
MHBECTUI[MOHHBIX (G oHIIO0B, MMaeBBIX
WHBECTHIIMOHHBIX (OHIIOB M HETOCYAapCTBEHHBIX
neHCHOHHBIX (oHOB oT "02" uroms 2004r. 1. Ne22-

II. 9. JInnensus CIIELIMAIU3UPOBAHHOIO
NETIO3UTApHUsT Ha OCYIIECTBICHUE JIEATEIbHOCTH
CTICITHATN3UPOBAHHOTO JIETIO3UTAPHS
MHBECTHIIMOHHBIX (G oHIIOB, MMaeBLIX

VHBECTUIIMOHHBIX (POHIOB W HErOCYyAapCTBEHHBIX
neHCHoHHBIX (oHmoB oT "03" mroms 2009r. 1. Ne22-

WHBECTHIIMOHHBIX (DOHIOB M HETOCYIapCTBEHHBIX
neHCHOHHBIX (oHIOB oT "02" utons 2004r. Ne 22-

000-0-00058, mpenocraBnennas DenepanpHon | 000-0-00089,  mpemoctaBnenHas  DexepanbHOM
CITy>kK00¥ 10 (PUHAHCOBBIM PBIHKAM. CIry>k00i1 110 GUHAHCOBBIM PBIHKAM.

IT. 13. Jluniensust perucrparopa Ha IT. 13. Juuensus perucrparopa Ha
OCYILIECTBIICHUE JESITENIBHOCTH | OCYIIECTBIICHHE JeSITETBHOCTH
CHELUATU3UPOBAHHOTO JETO3UTapHs | CHEHUAIN3UPOBAHHOTO JeTIO3UTAPHS
WHBECTUIIMOHHBIX ¢doHmoB, NaeBbIX | HHBECTUIIMOHHBIX (boHoB, HaeBBIX

WHBECTUIIMOHHBIX (OHIOB W HEroCyAapCTBEHHBIX
neHCMOHHBIX (oHmoB oT "03" wmroms 2009r. Ne 22-

Poccutickas ®eneparus, 630064, . HoBocuOupck,
np. K. Mapkea, 1. 2.

000-0-00058, mpenocraBnenHas  Denepansuoit | 000-0-00089, MpeaoCTaBICHHAs ®enepanbHOU
CITyK00M 10 MHAHCOBBIM PBIHKAM. CITy00H 110 (PMHAHCOBBIM PBIHKAM.
II. 15. MecTto  HaxoXIOEHUS  ayAUTOpA: I1. 15. Mecto HaxoxaeHus ayautopa: Poccuiickas

Oeneparst, 630091, r. HoBocubupck, KpacHbrit
MIPOCTIEKT, 1. 56.

II. 22. HNuBecTunmonHas MOJTUTHKA
YIIPABJISIIOIICH KOMIIAHUU:

NHBeCTULIMOHHON MONUTUKON  yIpaBIISIOMICH
KOMIAQHUU SIBJISETCA  JOJTOCPOYHOE  BIIOKEHUE

CPEJICTB B LIEHHBIE OyMaru.

I1. 22. NHBeCTUIIMOHHAS MOJUTUKA YIIPaBIAIOIIEH
KOMITAHHH

WHBeCTULIMOHHON  MONUTHUKOW  yNpaBJstOLIEH
KOMIIAaHWH  SIBIIIETCSL  JIONITOCPOYHOE  BJIIOXKCHHE
CpencTB B IICHHBIE OymMaru © KpaTKOCPOYHOE
BIIO)KCHHE CPEJCTB B MMYILIECTBEHHBIC IMpaBa U3
(hprOUEPCHBIX u OTIIIOHHBIX JIOTOBOPOB
(KOHTpaKTOB).

HNmymecTBeHnple TpaBa u3  (DBIOYEPCHBIX H
ONIIMOHHBIX  JIOTOBOPOB  (KOHTPAaKTOB)  MOTYT
COCTaBJISITh aKTUBBI TPH YCIOBHH, YTO:

1) yxa3zaHHBIE JOTOBOPHI 3aKJIIOUEHBI Ha TOprax
(hbOHITOBBIX, BAJIOTHBIX OHPX B COOTBETCTBHH C
YTBEP)KICHHBIMH MU crierpUKaIISIMHA,
OTIPEICIISTFOIITITME CTaHAApTHBIC YCIIOBHS
COOTBETCTBYIOILINX AOTOBOPOB (KOHTPAKTOB);

2) cymMMa BEJIMYUH OTKPBITOW JUIMHHOW TMO3UIHH
Mo BceM (hbIOYEPCHBIM W ONIMOHHBIM KOHTPAKTaM
HE MPEBBIIIACT:

- CyMMy JCHEXHBIX CPEICTB, COCTABIIIONIUX
AKTUBBI ¢donma u HaXOSIINECS y
Npo(heCCHOHANBHBIX YYaCTHUKOB pBhIHKA I[CHHBIX
OyMar, 3a BBIYETOM CYMMBI O0OS3aT€ILCTB IO
mepesadye  ACHEXHBIX  CPENCTB,  COCTABIIIONINX
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aKTHBBl (OHZA, IO CHETKaM, HE SBJISIOIIUMCS
MIPOU3BOIHBIMY (DWHAHCOBBIMH HHCTPYMEHTAMH; U

- CyMMy JCHEXHBIX  CpPEACTB,  BKJIIOYas
WHOCTPAaHHYIO BAaJllOTy, COCTAaBISIOLIMX AaKTHBBI
(dhonma, Ha OAHKOBCKHUX CUETAX; U

- CyMMy JICHEXHBIX CPEICTB, COCTAaBIISIONINX
aKTHBBI (DOHIA, BKJIIOYAsi MHOCTPAHHYIO BaJIOTYy, BO
BKJIZlaX B KPEAUTHBIX OPTraHU3AIMAX, HMEIOIINX
PEUTHHT JOJTOCPOYHOM KPEeTUTOCHOCOOHOCTH HE
Hke ypoBHI «BBB-» mo  ximaccudukanym
pelituarOBBIX areHTcTB «®Putu Petitunre» (Fitch-
Ratings) wmu «Cranpapt sun Ilype» (Standard &
Poor's) mmbo He Hmwke ypoBHs «Baa3» mo
KJaccu(UKalud PEHTUHTOBOrO areHTcrsa Mynuc
Husectopc Cepruc (Moody's Investors Service);

- CTOMMOCTh TOCYJApCTBEHHBIX IICHHBIX Oymar
Poccuiickoit  ®enepanuu, COCTaBISIOUIUE AKTHUBBI
(oHIa, KOTOpBIE OMYLICHBI K TOPraM OpraHu3aTopa
TOPTOBIIM Ha PBIHKE IIEHHBIX OyMar M yCIOBUSIMH
BBIITyCKa KOTOPHIX HE MPEIYCMOTPEHO OrpaHuYeHue
uX B 000poTe; 1

- CTOMMOCTb OOJMranMii WHBIX 3MHUTEHTOB,
COCTaBISIIOIINX AaKTUBBI (POHIA, MMEIOMINX PEHTHHT
He HWke ypoBHI «BBB-» mo kmaccuduxanmm
perituaTOBEIX areHTcTB «®utu Peirtunrcey (Fitch-
Ratings) wmu «Cranpapt sun Ilype» (Standard &
Poor's) nmbo He Hmwke ypoBHs «Baa3» mo
KJTacCU(DUKAITM PEUTHHTOBOTO areHTCTBa MyIuc
Husectopc Cepsuc (Moody's Investors Service);

3) BenMYMHA COBOKYITHOH KOPOTKOW MO3WIMH TI0
(BrOYEepPCHBIM u OTNLMOHHBIM KOHTPaKTaM
(paccuuThiBaeTCSl IO JOIOBOpPaM C OJHHM MU TEM XK€
0a30BBIM aKTHBOM) HE TMPEBBIIIAET BEJIUYHUHY
MOKPBITUSI ~ COBOKYHNHOM  KOPOTKOH  IO3UIMH
(paccumThiBaeTcsl MO akTuBaM (oHIma, W3MEHEHHUE
LIEH Ha KOTOpBIE KOPPEIUPYET C M3MEHEHHEM LIeH Ha
0a30BBbIli aKTHB).

[MIm. 6 m 23.1. mam (akOww) WHOCTPAHHBIX
MHBECTUIIMOHHBIX (OHIOB, €CIH TNPHCBOCHHBIN
ykazaHHeIM masM (akmusM) kon  CFl  mmeer
ClIeqyroIye 3HAaYEHUs: TepBas OykBa - 3HaUCHHE
"E", Bropas OykBa - 3Hauenue "U", TpeThs OykBa -
3Havyenue "O", maTas OykBa - 3HaueHue "S";

[MIm. 6 n. 23.1. mam (aKmuu) WHOCTPAHHBIX
VHBECTUIIMOHHBIX  (DOHNIOB, €CJIM  MPUCBOCHHBIH
ykazaHHeIM masMm  (akmmsam) kox  CFI mmeer

CIIeMyIONTIe 3HAUCHUS: TIepBas OykBa - 3HaueHue "E",
BTOpas OykBa - 3HaueHue "U", Tperbs OykBa -
3Hauenue "O" wnu ecam maum (akuuu) 3Toro (oHOa
MIPOLUTH NPOLEAYPY JIMCTUHIA XOTS OBl B OIHOH M3
¢doHIOBOW OWpK, yKa3aHHBIX B a03. 3 m 23.3.
Hacrosiux [IpaBui, - 3Hauenune «C»,, nsaTas Oyksa -
3Hayenue "S";

IIn. 8 n. 23.1. - omcymcmeyem

IIm. 8 m. 23.1. uMymecTBeHHble TpaBa U3
($BIOYEpCHBIX u OTIIMOHHBIX JIOTOBOPOB
(KOHTpPaKTOB), 0A30BBIM aKTHBOM KOTOPBIX SIBJISETCS
UMYIIECTBO (MHIEKC), MPEAYCMOTPEHHOE ITYHKTOM
23.6. nactosimux IlpaBui.
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AG63. 2 m. 23.3. llennble OyMarm MHOCTpPaHHBIX
TrOCYJapCTB M IIGHHBIE OyMard MeXAyHapOIHBIX
(hMHAHCOBBIX OpraHU3aluil MOTYT BXOAUTH B COCTaB
akTrBOB POH/IA NpU YCIOBUH, YTO MH(MOPMAIHS O
3asfBKax Ha MOKYNKY H/WIM TPOJaXy yKa3aHHBIX
HEHHBIX Oymar pasmemaercsi WHOOPMAIMOHHBIMU
arearctBamu  birymbepr  (Bloomberg — Generic
Mid/Last) wmu Poiitepc (Reuters), mmbo Takwue
IeHHbIe Oymaru oOpaIraroTcs Ha OPraHU30BAaHHOM
PBIHKE IIEHHBIX OyMar.

A63. 2 m. 23.3. lleHHble OymMarm WHOCTPaHHBIX
rOCyJapcTB U IICHHBIE OyMard MeXIyHapOIHBIX
(PMHAHCOBBIX OpTraHU3alMid MOTYT BXOAWTH B COCTaB
akTnBoB DoOHMa TpH ycioBHH, YTO MH(OpPMALUS O
3afBKax Ha MOKYNKY W/WIM TPOJaXy YyKa3aHHBIX
LEHHBIX OyMar pa3Memaercs HHPOPMAIUOHHBIMH
arearcTBamu biaymOepr (Bloomberg) wim Tomcon
Peiirepc (Thompson Reuters), mubo Takue mHeHHBIS
Oymaru oOpamiaroTcsi Ha OPraHM30BAaHHOM pBIHKE
LEHHBIX OyMmar.

I1. 23.4. JIuua, o0s3aHHBIE 110:

- rOCyJapCTBEHHBIM [IEHHBIM OyMaram
Poccuiickoii ®denepanuu, rocyJapCTBEHHBIM
IeHHBIM  Oymaram  cyOBekToB  Poccuiickoi
®denepanv, MyHUIUIAIBHBIM IICHHBIM Oymaram,
aKIUSAM POCCUHCKUX OTKDBITBHIX aKIMOHEPHBIX
o011ecTB, 00IHUraIisIM POCCUHCKUAX X03IHCTBEHHBIX
00IIEeCTB, aKIHUIM aKIIMOHCPHBIX MHBECTHIIMOHHBIX

(I)OHI[OB n HHBCCTUIIMOHHBIM nasam mMacBbIX
HMHBCCTUIIMOHHBIX q)OHILOB, pOCCHﬁCKHM
ACO3UTapPHBIM pacnuckam JOJIXKHBI OBITh

3aperucTpupoBanbsl B Poccuiickoit denepannu;

- aKIUsIM WHOCTPAHHBIX aKI[MOHEPHBIX OOIIECTB,
masM (aKOusM) WHOCTPAHHBIX WHBECTHIIMOHHBIX
(hoHmOB, OONMranusIM HWHOCTPAHHBIX SMHTCHTOB,
WHOCTPAHHBIM JEMO3UTAPHBIM PACIHUCKaM JIOJ>KHBI
ObITh 3apeructpupoBanbl B CoenuaeHHbIX [llTaTax

Amepuku, CoenmHeHHOM Koponesctre
BenukoOpuranun, u  CeBepHoit  Hpnanmum,
denepaTuBHOU PecniyOnuke I'epmanus,

Peciyommke Kump wm (W) B TOCymapCcTBax,
sBIsIoIuxcsi wieHamu EBpomefickoro Coroza u
(mmn) Ipynmer pa3paboTku (PUHAHCOBBIX MeEp IO
0oprOe ¢ otmbiBaHueM neHer (DATO).

NmymmectBo, coctapistomniee DOHI, MOXKET OBITH
WHBECTHPOBAHO B  OONUTalli¥, 3MHUTCHTAMH
KOTOPBIX MOTYT OBITB:

- poccHUiiCKHEe OpTaHbl TOCY1IapCTBEHHOM BJIACTH;

- UHOCTpPaHHBIC OpraHbl TOCYIapCTBECHHOMH
BJIACTH;

- Opra"bl MECTHOTO CaMOYIIPaBIICHUS;

- MEXIyHapOaHbIe (DUHAHCOBBIC OpPraHU3aIlHH;

- POCCUICKHUE IOPUIUICCKUE JTHIIA;

- HHOCTPaHHbIE OPUINYECKUE JINTA.

Lennpie Oymaru, cocraBisitonipe (OHI, MOTYT
OBITh KaK JOIMYIIEHBI, TAK ¥ HE JOMYIIECHbI K TOPraM
OpPraHMU3aTOPOB TOPTOBIIM Ha PHIHKE IIEHHBIX OyMar.

Lennbie Oymaru, cocrapistomuye (GoHI, MOTYT
ObITh KaK BKIIOYCHBI, TaK W HE BKJIIOYCHBI B
KOTHPOBAIILHBIE CITUCKU (POHIOBBIX OHPXK.

B cocraB aktmBOB (hoHIAa MOTYT BXOOUTH Kak
OOBIKHOBEHHBIC, TaK ¥ MPUBHIICTUPOBAHHBIC AKIINH.

I1. 23.4. JIuua, 00sA3aHHBIE 110:

- rOCy/1apCTBEHHBIM HIEHHBIM Oymaram
Poccuiickoit ®enepanunu, rocyJapcTBEHHBIM LIECHHBIM
Oymaram cyObekToB Poccuiickoit =~ ®Denmeparnu,
MYyHHIIMIIAJIBHBIM ~ IICHHBIM ~ OymaraMm,  aKiusM
POCCHHMCKHX OTKPBITBIX ~aKLIHMOHEPHBIX OOLIECTB,
o0HTaAIsIM POCCHUCKHUX XO3SHCTBEHHBIX OOIIECTB,
aKIUsAM aKIIHOHEPHBIX WHBECTHUIIMOHHBIX (DOHIOB U
VHBECTUIIMOHHBIM TMasM MAaeBbIX WHBECTHIIMOHHBIX
(hOHIIOB, POCCHIICKMM JETO3UTapHBIM PACIUCKaAM
JOJDKHBI  OBITH 3aperucTpUpoBaHBl B Poccuiickoit
®Denepanuu;

- aKIUSAM WHOCTPAHHBIX AKIIMOHEPHBIX OOIIECTB,
masM  (aKmusiM) WHOCTPAHHBIX ~WHBECTHIIMOHHBIX
(oHIOB, OONMTramUsAM WHOCTPAHHBIX 3MHUTEHTOB,
WHOCTPAHHBIM JICTIO3UTAPHBIM PACIIUCKAM JOJKHBI
ObITh 3apeructpupoBanbl B CoenmaeHHbix lllTaTax
Amepuku, CoenuHeHHOM Koponesctse
Benukobpuranuu, n  CesepHoit  Hpnanmguu,
®eneparuBHOil Pecnyonuke ['epmanns, PecmyOnuke
Kunp wm (mnmm) B TrocymapcTBax, SIBIISFOIIUXCS
wienamu EBpomneiickoro Coroza u (wnm) ['pymnisr
pa3paboTkn  (UHAHCOBHIX Mep 1Mo Ooprbe ¢
oTMBIBaHHEM nieHeT (DATO).

NmymiectBo, coctamistoniee DOH, MOXKET OBITH
WHBECTUPOBAHO B OOJIMTralliy, SMUTCHTAMU KOTOPBIX
MOTYT OBITH:

- poccHUiicKHEe OpTaHbl FTOCYIapCTBEHHOU BJIAcTH;

- HHOCTpaHHbIE OpraHbl TOCYJapCTBEHHON BIACTH;

- OpraHbl MECTHOTO CaMOYITPaBIICHHUS;

- MEXIyHapoIHbIe (hHHAHCOBBIE OpTaHHU3AIlHH;

- pOCCHUIiCKHE IOPUANYECKUE JTULIA;

- NHOCTpaHHbIE IOPUANYECKHUE JIUIIA.

Llennsle Oymaru, cocrasisiromye (HOHII, MOTYT
OBITh Kak BKIIOUEHBI, TaK W HE BKIIOYCHBI B
KOTHUPOBAIBEHBIC CITUCKU (POHJIOBBIX OUPIK.

B cocraB aktmBOB (hoHIA MOTYT BXOAUTH Kak

OOBIKHOBEHHBIC, TaK M MPUBIJICTHPOBAHHBIEC AKIINH.
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I1. 23.5. [lox HeMUKBUIHOW IIEHHON Oymaroi B
Hneasx Hacrosmmx l[IpaBuil MoOHUMAaETCs IeHHAS

OymMmara, KOTOpas B COOTBETCTBUH C
3aKoHoJaTenbcTBOM Poccuiickoit denepanuu unu
JUYHBIM  3aKOHOM  HMHOCTPAHHOTO  OMHTCHTA
orpaHuveHa B 000pOTE WM Ha TEKyIIMHA NICHb HE
COOTBETCTBYET HH OJHOMY U3  CIEIYIOIIUX
KPHUTEPHUEB:

a) IeHHas OyMara BKJIIOYCHa B KOTHPOBAJIbHBIC
cnucku "A" wmm "B" poccuiickoir ¢doHmOBON
Oupxw;

0) oO0beM TOProB IO ILEHHOW Oymare 3a
NpEIpIAYIIHA KaJleHAApHBIA MeECSl Ha OIHOM U3
WHOCTPAaHHBIX (DOHIOBBIX OWpXK, yKa3aHHBIX B
nyHkte 23.3. Hacrosuux IIpaBui, mpeBblaeT S
MWIIHoOHOB  nosapoB  CIHA  gns  akouif, 3a
HCKITIOYEHHEM aKLui HMHOCTPaHHBIX
MHBECTUIIMOHHBIX (POHAOB, 1 1 MIJUTHOH IOJIIapoOB
CIIA nyis oOnurarnmii, akiuil (aeB) MHOCTPAHHBIX

WHBECTUIIMOHHBIX ~ (OHJOB ¥ JICIO3UTAPHBIX
PacIUCoK;
B) TIleHHas OyMara WMeEeT IPU3HABAEMYIO

KOTHPOBKY POCCHICKOTO OpraHH3aTopa TOPTrOBIN
Ha pBIHKE IIEHHBIX OyMar, Ha TOPTOBBEIM [€Hb,
MIPEIIECTBYIONIHA TEKYIIEMY JTHIO;

r) 1eHHas Oymara YyAOCTOBEpsieT IIpaBO ee
BlaJeNblla HE pexe 4YeM OAWH pa3 B 14 nHei
TpebOBaTh OT JNIA, OOSI3aHHOTO II0 ATOW IICHHOU
6yMare, €€ InoramcHus W BBIIIJIAThl JACHCKHBIX
CpeAcTB, B CpoK, He mpeBbimatomuii 30 gHEH ¢
JIaThl HaTpaBJICHUS COOTBETCTBYIOIIETO
TpeOOBaHMUS.

I1. 23.5. [lox HenMWKBHIHOW IeHHOW Oymaroil B
nensx Hacrosmmx [lpaBun moOHWMaeTcs ICHHAs
OyMmara, KoTopasi Ha TeKyIIUH JIeHb HE COOTBETCTBYET
HU OJTHOMY W3 CIIeIYIOIINX KPUTEPHEB:

a) 1eHHas Oymara BKJIIOYEHa B KOTHPOBAIHHBIC
crimcku "A" wim "B" poccuiickoi hoHI0BOM OHPKY;

0) oObem TOproB TmO IIGHHOH Oymare 3a
NpEbIIYIIMA KaJeHJApHBI Mecdl Ha OJHOW U3
WHOCTPAHHBIX (POHIOBBIX OMPXK, YKa3aHHBIX B ITyHKTE
23.3. Hactosmux [IpaBui, npeBblaeT 5 MUIUIMOHOB
nosapoB CHIA nnst akuuii, 3a UCKITIOUYEHUEM aKIUH
WHOCTPAHHBIX HHBECTUIIMOHHBIX (QOHAO0B, U 1
muunon noyiapoB CIIA pmns oOnwuraruid, axiwii
(maeB) WHOCTPAaHHBIX WHBECTUIMOHHBIX (OHIOB U
JIETIO3UTAPHBIX PACITHCOK;

B) IeHHas Oymara UMeEeT MPU3HABAEMYIO
KOTHPOBKY POCCHICKOTO OpPraHM3aTOpa TOPTOBIH Ha
pBIHKE TIIEHHBIX OyMmar, Ha TOPrOBHIM JICHB,
MIPEAMIECTBYIONIUHN TEKyIIEeMY JTHIO;

r) ueHHas Oymara yAOCTOBEpSeT IIpaBO e¢
BIAJENblIa HE pexe YeM OAWH pa3 B 14 nHel
TpeboBaTh OT JIMIA, OOS3aHHOTO IO 3TON IIEHHOH
Oymare, ee¢ TIOralleHWs W BBIJIATHl JIEHEXKHBIX
CPEICTB, B CPOK, He npeBblmaromuid 30 aHel ¢ natel
HaITpaBJICHHUS COOTBETCTBYIOIIETO TPEOOBAHUS;

I) Ha TOPrOBBIH J€Hb, MPEAIIECTBYIOMIUI
TeKylnieMy JHIO, B HH(OPMAalMOHHOW CHCTEME
birym6epr  (Bloomberg) Obuti  OqHOBpEMEHHO

BBICTABJICHBI 3aBKH Ha MMOKYIKY ¥ TMPOJAXKy IIEHHBIX
Oymar Kak MUHUMYM TpeMmsi nuiepamu. [Ipu stom
HauOoNbIIasi W3 IIeH, YKa3aHHBIX B 3asBKax Ha
MOKYNIKy  [EHHBIX  Oymar, OTKJIOHJeTCS  OT
HAMMEHBIICH M3 IIeH, YKa3aHHBIX B 3asBKaX Ha UX
poJaxy, He Ooyiee YeM Ha 5 TPOIICHTOB;

€) Ha TOPrOBBIH JE€Hb, MPEANICCTBYIOMINN
TEKylmieMy JHIO, B HMH(OPMAalMOHHOW CHCTEME
Tomcon Pefitepc (Thompson Reuters) ObLIH
OJTHOBPEMEHHO BBICTABJICHBI 3asBKH HA IOKYIKY U Ha
MpoJaXy LEHHBIX OyMar Kak MHHHMYM TpeMs
IUJiepaMH, [IPHU 5TOM KOMIIO3UTHAS LIeHa Ha MOKYIKY
neHHbsix Oymar (Thompson Reuters Composite bid)
OTKJIOHSETCS OT KOMIIO3UTHOH ILEHBI Ha MPOIAXY
neHnbix Oymar (Thompson Reuters Composite ask)
He OoJiee 4eM Ha 5 MPOIIEHTOB.

II. 23.6. - omcymcmeyem

I1. 23.6. Ilog 6a30BBIM aKTHBOM (DBIOUEPCHBIX U
OIIMOHHBIX JAOTOBOPOB (KOHTPAaKTOB), YKa3aHHBIX B
noanyHkre § myHkTa 23.1. Hactoawmux IlpaBun
MIOHUMAIOTCSI:

a) MHJEKCHI, pacCYUTaHHbIe (DOHTOBBIMU OMpKAMHU
TOJIBKO TI0 COOTBETCTBYIOIIEMY BHIy LIEHHBIX Oymar
(akmusaM m oOHTAITHAM), TIPEAYCMOTPEHHBIX 1. 23.1.
Hacrosmux IIpaBu;

0) MMylIecTBO, yKa3aHHOE B MOANMYHKTax 1-7 1.
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23.1. vacrosiuux [IpaBun;
B) MMYIIECTBEHHbIE MpaBa M3 (BIOUYEPCHBIX

JIOTOBOPOB  (KOHTPaKTOB),  0a30BBIM  aKTHBOM
KOTOPBIX  SIBJSIETCS ~ WMYIIECTBO WM WHJIEKC
MIpeyCMOTPEHHBIE MOAMYHKTAMH  «a» H  «O»

HACTOANICTO ITYHKTA.

II. 24. Crpykrypa axtuBoB @DoHAa IOKHA

OJJTHOBPEMEHHO  COOTBETCTBOBAThH  CIIEIYIOLINM
TpeOOBaHUAM:
1) neHexHble CpEACTBA, HAXOISAIIMECS BO

BKJIQZaX B OJHOM KPEAWTHOW OpPTaHW3allid, MOTYT
COCTaBIIATh HE Oojee 25 TMPOIEHTOB CTOMMOCTH
aKTHBOB;

2) He MeHee IByX TpeTed pabouux AHEH B
TeUYeHue OHOTI'O KaJICHIapHOTO KBapTaja
OIICHOYHAs CTOMMOCTH IICHHBIX OyMar JIoJIKHa
coCTaBIiATh HEe MeHee 70 MPOIEHTOB CTOMMOCTH
aKTHUBOB.

[Ipu 3TOM pabouyuM IHEM B LENSIX HACTOSIIMX
[IpaBui cuntaercst JeHb, KOTOPBIA HE MPU3HACTCS B
COOTBETCTBHHM C 3aKOHOHATEILCTBOM PoccHiickoi
Oenepand  BRIXOAHBIM H  (WIH) HepabounM
MPa3IHUYHBIM JTHEM.

3) olleHOYHAsI CTOMMOCTD IICHHBIX OyMmar OJHOTO
SMHTEHTAa MOXET COCTaBIIATh He Oomee 15
MIPOIIEHTOB CTOMMOCTH aKTHBOB;

4) OIICHOYHAS CTOMMOCTHh MHBECTUIIMOHHBIX MACB
MaeBBIX MHBECTUIIMOHHBIX (DOHMOB W (WITH) aKIIHiA
aKIIMOHEPHBIX WHBECTHIIMOHHBIX (DOHIOB W (WIIH)
nacB (akiuil) WHOCTPAaHHBIX WHBECTHIIMOHHBIX
(hoHTOB MOKET COCTaBJIATH He Ooyiee 15 mpomeHToB
CTOMMOCTH aKTHBOB;

5) KOJIHMYECTBO MHBECTHIIMOHHBIX I1aCB ITAEBOI0
MHBECTUIIHOHHOIO ¢donma HIIN aKIHi
aKIIMOHEPHOTO WHBECTUIIMOHHOTO (DOHIA WM TacB
(akumit) WHOCTPAHHOTO HMHBECTUIMOHHOTO (oHIA

MOXET CcocTaBlsATh He Oojee 30 MpPOLEHTOB
KOJIUYECTBA BBITAHHBIX (BBIMYIIICHHBIX )
WHBECTHIIMOHHBIX TAaeB (aKIWH) KaKIOTO W3 ITHX
($hoHIOB;

6) oOleHOYHAas CTOMMOCTb IIEHHBIX OyMar,
KOTOpble B COOTBETCTBHUHM C 3aKOHOAATEIHCTBOM
Poccuiickoii  ®enepauuu npeaHasHAYEHbl IS
KBaTHU(UIIMPOBAHHBIX WHBECTOPOB WJIM JIUYHBIM
3aKOHOM MHOCTPaHHOTO SMHUTEHTA HE
OPEAYCMOTPEHBI JUIsi ITyONMYHOTO  OOpalieHus,
MOXET COCTaBISTH He Oojee S5 MPOLEHTOB
CTOMMOCTH aKTHBOB;

7) OLICHOYHAasi CTOMMOCTh HEJIMKBHIHBIX IIEHHBIX
Oymar MOKeT cOCTaBIATh He Oonee 10 mpomeHTOB
CTOMMOCTH aKTHBOB;

8) olleHOYHAsE CTOMMOCTh MHOCTPAHHBIX IIEHHBIX
Oymar, He JOINYIICHHBIX K TOpPraM POCCHHCKHMH
OpraHM3aToOpaMH TOPrOBAM Ha pPBIHKE LEHHBIX

II. 24. Crpyxrypa axtuBoB @oOHJa IOJKHA
OJTHOBPEMEHHO COOTBETCTBOBAaTh CJIETYFOIITUM
TpeOOBaHUAM:

1) neHekHbIE CPE/CTBA, HAXOMSAIINECS BO BKIIAIax
B OJJHOW KPEJAUTHOW OpPraHU3aIlH, MOTYT COCTaBIISITh
He Oojiee 25 TPOIEHTOB CTOUMOCTH aKTHBOB;

2) He MeHee ABYX TpeTel padovHX JTHEH B TEUCHHE
OIHOTO  KaJICGHJApHOTO  KBapTaja  OIICHOYHAs
CTOMMOCTh IIEHHBIX OyMar [OJDKHA COCTABIIATH HE
MeHee 70 MpOIEHTOB CTOMMOCTH aKTHBOB.

[lpu 3TOoM pabouuMm JHEM B MHEISIX HACTOSIIUX
[IpaBun cumtaercsi neHb, KOTOPHI HE TIPU3HAETCS B
COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickoi
Odenepaniin  BBIXOOHBIM U (WIM)  HepaboduM
MIpa3THAYHBIM JTHEM.

3) oreHOYHAS CTOMMOCTh IICHHBIX OyMar OJIHOTO
SMUTEHTA U OILCHOYHAs CTOMMOCTbh POCCHHMCKHX H
WHOCTPAHHBIX  JICTIO3UTAPHBIX  PACHUCOK  Ha
YKa3aHHbIE IIEHHBIE OyMarm MOXXET COCTaBISATH HE
0osiee 15 NpOIICHTOBR CTOMMOCTH aKTHBOB;

4) OIICHOYHAsT CTOMMOCTh WHBECTHIIMOHHBIX TAcB
MaeBbIX WHBECTUIIMOHHBIX (DOHMOB W (WJIM) aKIIHi
AKIIMOHEPHBIX HWHBECTUITMOHHBIX (OHIOB W (WIIH)
naeB (aKkmuil) WMHOCTPAHHBIX  WHBECTHIIMOHHBIX
(hOHIIOB MOKET cOCTaBIATh He Oonee 50 TPOIEHTOB
CTOMMOCTH aKTHBOB;

5) KOJUYeCTBO WMHBECTHUIIMOHHBIX I1acB IACBOIO
WHBECTUIIMOHHOTO (POHA WU aKIUH aKIHOHEPHOIO
WHBECTHIIMOHHOTO (oHIAa WIH TaeB  (akmui)
WHOCTPAHHOTO HWHBECTUIIMOHHOTO (hOHIA MOXKET
coctaBisTh He Oonee 30 MPOIECHTOB KOJWYECTBA
BBIaHHBIX (BBIMYIIEHHBIX) WHBECTHUIIMOHHBIX ITaeB
(akmuit) KaXxaoro u3 3TUX (GOHJIOB;

6) OIICHOYHAas CTOMMOCTh IIEHHBIX OyMar,
MpeIHa3HAYCHHBIX ItIE: KBaTH(DUITUPOBAHHBIX
HMHBECTOPOB, KOTOPBIC BBIMYIICHbI (BBIAaHbI) B

COOTBETCTBUM C 3aKOHOJATEILCTBOM Poccuiickoi
Odenepani, ¥ HWHOCTPAHHBIX IICHHBIX OyMar,
KOTOpblE B COOTBETCTBUM C JIMYHBIM 3aKOHOM
WHOCTPAHHOTO  SMUTEHTa HE  MOTYT  OBITh
MPEIJI0KEHBl HEOTPAHUYEHHOMY KpPYTy JIML, MOKET
COCTaBJIATh He 0olee 5 TMPOIEHTOB CTOUMOCTH
aKTHBOB;

7) OlleHOYHAass CTOMMOCTh HETUKBHUIHBIX I[CHHBIX
OyMar MOXKeT cocTaBisaTh He Oomee 10 mpoIeHTOB
CTOMMOCTH aKTHBOB;

8) olleHOYHAs] CTOMMOCTh WHOCTPAHHBIX I[EHHBIX
Oymar, He [OONYIIEHHLIX K TOpraM pPOCCHUHCKHMU
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Oymar, MO>KeT coCTaBJIATh He Oojee 70 MpOLEHTOB
CTOMMOCTHU aKTHBOB.

TpeboBanue MOANMYHKTAa 3 HACTOSILIETO IMYHKTA
HE pacrpoCTPaHsETCs] Ha FOCYJapCTBEHHBIE LICHHBIC
oymarn Poccuiickoii Demepamum, a Takke Ha
[EHHble OyMard WHOCTPaHHBIX TOCYJapCcTB H
MEKIYHapOIHBIX (PMHAHCOBBIX OpraHU3alM{, €Cin
SMHUTEHTY TaKUX IIEHHBIX OyMar NpUCBOEH PEHTHUHT
JIOJITOCPOYHON  KPEAUTOCIIOCOOHOCTH HE HIDKE
ypoBusa "BBB-" mo kmaccudukanun perTHHTOBBIX
arearctB "®wurtu Peiituarc" (Fitch-Ratings) wnm
"Cranpapr 511 [Typc" (Standard & Poor's) 6o He
HWke ypoBHd "Baa3" mo kmaccudukanum
pedtuHroBoro areurcrea "Myauc HWHBectopc
Cepsuc" (Moody's Investors Service).

TpeboBaHusT HACTOAIIETO MYHKTa MPUMEHSIOTCS
JI0 JaThl BOZHUKHOBEHHS OCHOBAaHHMS MPEKPAICHUS
®PoHpa.

OpTaHU3aTOpaMH TOPTOBJIM Ha PBIHKE IIEHHBIX OyMmar,
MOXET COCTaBJIsITh He Oomee 70 TPOLECHTOB
CTOUMOCTH aKTHBOB.

TpeboBaHre MOAMYHKTA 3 HACTOSILETO ITyHKTA HE
pacmpocTpaHsieTcsl Ha TOCYIapCTBEHHBIC IIEHHBIC
O0ymaru Poccuiickoit @enepariu, a Takke Ha IIEHHBIE
Oymaru WHOCTPaHHBIX rocyJapcTB U
MEXIYHapOIHbIX (DMHAHCOBBIX OpPraHU3ALMH, €CIH
SMUTEHTY TaKHX IIeHHbIX OyMar NMpHCBOEH PEUTHHT
JNOJNTOCPOYHOM  KPEAMTOCHOCOOHOCTH HE  HHXKE
ypoBHs "BBB-" mo xmaccudukanum pedTHHIOBBIX
arentctB "®utu Peittunrc" (Fitch-Ratings) wnm
"Crannapt su1 [lypc" (Standard & Poor's) nubo ne
Hke ypoBHs  "Baa3" mo  kmaccuduxanmm
pedituHTOBOTO  areHTcTBa "Mymuc  HMuBecropc
Cepeuc" (Moody's Investors Service).

TpeboBanre NOANMYHKTa 3 HACTOSIIETO IyHKTA B
YacTH, KacamooLelcs OrpaHWYeHUs] Ha LIEHHbIC
OyMaru ofHOTO 3MUTEHTA, HE PAacIpPOCTPaHsAETCs Ha
poccuiickue U HMHOCTpPaHHbIE  JETO3UTapHBIE
PacIuCKH.

TpeboBanne MOAIMyHKTa 6 HACTOSIIETO IMyHKTA HE
pacmpocTpaHseTcss Ha MHOCTPaHHBIE [IEHHbIE OyMaru,
CIELUANIFHO BBIMYIIEHHbIE [JIsI OOpalleHus B HHOM
roCyJapcTBe M IPOILEAIINE IPOLeNypy JIMCTHHra
XOTs1 OBl Ha OJTHOW M3 (DOHIOBBIX OMPIK, YKa3aHHBIX B
a63. 3 m. 23.3. Hactosmux [Ipasu.

TpeboBaHus HACTOAILIEIO IIyHKTa IPUMEHSIOTCS
O JaThl BOSHMKHOBEHHUS OCHOBAHMS MpPEKpaIleHUS
donpa.

1I. 24.1. - omcymcmeyem

I1. 24.1. B cnydae BKIIIOYEHHUSI B COCTaB aKTHUBOB
(hoHTa WMYIIECCTBEHHBIX IpaB W3 (QBIOYEPCHBIX U
OIIIMOHHBIX JOTOBOPOB (KOHTPAaKTOB), TpeOOBaHUS K
CTPYKType akTHBOB (P)OHAA MPUMEHSIOTCS C yYETOM
YCTaHOBJICHHBIX HOPMATUBHBIMU MPABOBBIMU aKTaMH
(hemepanpHOTO OpraHa WCIOTHUTENHHOW BJIACTH TIO
PBIHKY IICHHBIX Oymar TpeOOBaHWM, HarpaBICHHBIX
Ha OTpaHUYCHUE PUCKOB.

[Ipn mpuMeHeHHH YCTaHOBJIEHHBIX HACTOSIINMH
[IpaBunamu TpeOoBaHHI K CTPYKType aKTHBOB
(oHIa CTOMMOCTH HMMYILECTBA, HpPUMEHsEMas JUIs
oTpeieIeHUs CTPYKTYPBI AKTUBOB ¢donna,
yBEIUYMBAEeTCd Ha BEIHMYMHY OTKPBITON UIMHHON
MIO3ULHH, OTIpe/IeTICHHY 10 B Topsifike,
YCTaHOBJICHHOM HOPMATHBHBIMH  TPaBOBBIMHU
aktaMu (¢efepalbHOTO  OpraHa HWCIOJHHUTEIHHON
BJIACTH 110 PHIHKY [IEHHBIX OyMar, 1o (bpIoYepCHBIM U
OINIIMOHHBIM JIOTOBOpaM  (KOHTpakTaMm), Oa30BbIM
aKTUBOM KOTOPBIX SIBISIETCA 3TO HMYIIECTBO. B

cjlydya€ €CJik B COCTaB aKTUBOB HC BXOJHUT
UMYHICCTBO, SABJIAIOIICEC 0a30BBIM AKTUBOM
(I)LIO‘IepCHLIX nu OIIITMOHHBIX AOTOBOPOB

(KOHTPAKTOB), IO KOTOPBIM OTIPEACIIACTCS BEIUIMHA
OTKPBHITON JUTMHHOW TIO3WIIMM, TpPH TNPUMCHEHUU
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TpeOoBaHUI K CTPYKType aKTUBOB CTOHMOCTH
YKa3aHHOTO UMYIIECTBA CUMTACTCS  PaBHOU
BEJIMYMHE OTKPHITON JUIMHHON TTO3UIUH.

CyMMa BENMYMH OTKPBHITOM [JIMHHOW TO3ULIMH,
OTIPENICIICHHBIX 110 (PHIOYEPCHBEIM H  OMIIHOHHBIM
JoroBopaM  (KOHTpakTam), 0a30BEIM  aKTHBOM
KOTOPBIX SIBJISIFOTCS WHICKCHI, pPacCUMTaHHBIE IIO
aKkmusM, WA (GBIOYEPCHBIC KOHTPAKTHI, 0a30BBIM
aKTHUBOM KOTOPBIX SIBIISIFOTCS HMHJIEKCHI,
paccYMTaHHbIE MO aKLUUAM, HE MOXET MpeBhImaTh 30
MIPOIIEHTOB CTOMMOCTH aKTUBOB (POHA.

CyMMa BEIMYMH OTKPHITON IMHHOW TTO3HIIHH,
ONpPE/CICHHBIX 10 (DBIOYECPCHBIM W ONIIHOHHBIM
JoropopaM  (KOHTpakTam), 0Oa30BBIM  aKTHBOM
KOTOPBIX SBJISIOTCS WHIEKCHI, pPacCUYUTaHHBIC II0
obOnurarusM, Wik (QbIOYEPCHBIC KOHTPAKTHI,
0a30BBIM aKTUBOM KOTOPBIX SIBISIOTCS WHICKCHI,
paccUWTaHHBIE 10  OONWramusM, HE  MOXKET
npeBblmate 30 MPOLEHTOB CTOMMOCTH AaKTHBOB

donna.
BennunHa OTKpBITOM KOPOTKOM MO3UMLMU MO
(pr0YepCHBIM u OILIMOHHBIM JIOTOBOpaM

(KOHTpaKTaM) HE JOJKHA MPEBHINIATh OTPAHUYCHU,
YCTaHOBJIGHHBIX WHBECTHIIMOHHOW JeKiapanueil B
OTHOIIIEHUN HWMYIIECTBa, SBISIOMIETOCS 0a30BBIM
AKTUBOM YKa3aHHBIX JIOTOBOPOB (KOHTPAKTOB) WU
(bBIOYEPCHBIX KOHTPAKTOB, SIBIISIONIUXCS 0a30BBIM
AaKTHBOM YKa3aHHBIX JOTOBOPOB (KOHTpakToB). Ecim
0a30BBIM aAKTUBOM YKa3aHHbIX (DBIOUEPCHBIX U
OIIIMOHHBIX  JIOTOBOPOB  (KOHTPAKTOB)  SIBJISETCS
WHJIEKC, paccUnTHIBaEMBIiH Ha OCHOBaHUU
COBOKYITHOCTH IIeH Ha AakKOW{, TO BEIUYHHA
OTKPBITOM KOPOTKOW IO3ULMU 0 TAKUM JIOrOBOpaM
(KOHTpaKTaM) MOXET COCTaBIsATh He Ooxee 30
MIPOIIEHTOB CTONMOCTH aKTUBOB (POHIA.

BenmnunHa OTKPBITOM KOPOTKOM NO3UMLMU IO
(hprOYEPCHBIM u ONIIUOHHBIM JIOTOBOpaM
(KOHTpaKTaM) He JOJKHA MPEBHINIATh OTPAHUYCHHN,
YCTaHOBJICHHBIX HMHBECTULIMOHHOW JeKjapaluuei B
OTHOIIICHUM HMYIIECTBA, SBISIONICTOCS 0a30BbIM
AKTUBOM YKa3aHHBIX JIOTOBOPOB (KOHTPAaKTOB) WIIH
(bBIOYEpPCHBIX KOHTPAKTOB, SBIISIOMIUXCS 0a30BBIM
AKTUBOM YKa3aHHBIX JOTOBOPOB (KOHTpakToB). Ecim
0a30BBIM aKTUBOM YKa3aHHBIX (DBIOUEPCHBIX U
OTIMOHHBIX  JIOTOBOPOB  (KOHTPAKTOB)  SIBISICTCS
WHJIEKC, pacCYUTHIBaEMBIH Ha OCHOBaHHUH
COBOKYITHOCTH IIeH Ha OOJIMTalud, TO BEIWYHHA
OTKPHITON KOPOTKOM MO3WIMH 10 TaKHM JOTOBOpPaM
(KOHTpaKTaM) MOXKET COCTaBiIiATH He Oomee 30
MPOLIEHTOB CTOUMOCTU aKTUBOB (POH/A.

II. 25. Ommcanme pUCKOB, CBSI3aHHBIX C II. 25. Omnucanne pUCKOB, CBS3aHHBIX C
HWHBECTUPOBAHUCM. HWHBECTUPOBAHUCM.
WuBecTrpoBaHWe B IICHHBIE OyMarw CBSI3aHO C WuBecTrpoBaHne B IIeHHBbIE OyMaru CBS3aHO C
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BBICOKOW CTEMEHBbIO PHUCKOB, M HE MOJApa3yMeBacT
rapaHTHid, KaKk  II0 BO3BpaTy  OCHOBHOM
WHBECTHPOBAHHON CYMMBI, TaK M IO TOJYYCHHIO
KaKHUX-IH00 TOXOIOB.

CTouMOCTh OOBEKTOB BJIOKEHHUS CPEICTB H

COOTBCTCTBCHHO pacueTHasa CTOUMOCTD
HMHBCCTUIIMOHHOI'O mast (1)OHI[3. MOTyT
YBCINYNUBATHCA n YMEHBIIATHCA, PE3YIBTATHI

WHBECTHPOBAHHUA B TPOILIOM HE OMNPEAeNSioT
JOXOABI B OyAylieM, TOCyapCTBO HE TapaHTUPYET
JIOXOJTHOCTh HMHBECTUIMH B (QoHA. 3asBieHUs
TrOOBIX JIAI 00 YBETMYSHUU B OYIyIlIeM CTOUMOCTH
WHBECTULIHOHHOTO nas ¢donna MOTYT
pacIleHNBaThCS HE MHAYE KaK MPEAIOI0KEHUSI.
Hactosimee ommcanne pHCKOB HE pPacKphIBaeT

uHpopManu 000 BCEX pHCKAax BCJCICTBHE
pasHooOpa3usi cUTyauui, BO3HUKAIOMIUX TPH
MHBECTUPOBAHUM.

B mHaubomee oOmeM BuAe TMOHATHE PHUCKA
CBS3aHO C BO3MOKHOCTBIO MOJIOXKHUTEIBHOTO WU
OTPUIATETHLHOTO OTKIJIOHEHUS pe3ynbTaTa
JIESTeTFHOCTH OT OXXHAAEMBIX WM TUTAHOBBIX
3HAUCHUH, T.C. pHUCK XapaKkTepus3yeT
HEOIIPEIeIICHHOCTh MOy YeHUS OKUIAEMOTO
(hmHAHCOBOTO pe3ynbTaTta UTOTaM
WHBECTULIMOHHON NIeATEIFHOCTH.

Jnst meneit HACTOSIIETO OMUCAHUS IMOJ PUCKOM

10

npu OCYILECTBICHUHI onepanuit o
WHBECTHPOBAHUIO  IMOHMMAETCS  BO3MOXKHOCTD
HACTYIJICHUSI COOBITHS, BIIEKYIIETO 3a coOoi
HOTEepH U HHBECTOPA.

WHBecrop ~ HEM30€KHO  CTAJIKUBAaeTCsl  C
HEOOXOJMMOCTBIO  YUYHTHIBaTh (DAKTOpBI  pHUCKa
caMoro PasIn4HOTO CBOWCTBA. Pucku

HWHBECTHUPOBAHUA B IICHHBIC 6YMaFI/I BKJIFOYAKOT, HO
HE OTPpaHUYUBAIOTCA CICAYIOUINMU PUCKaAMU:
- TOJUTUYCCKUEC W OSKOHOMHYCCKHE PUCKU,

CBS3aHHBIC c BO3MOXHOCTBIO U3MEHEHUS
MOJINTUYECKON CUTyaluH, SKCIPONPUALIUH,
HalMOHAJIA3aLUH, IPOBECHUS MIOJIUTHKH,

HaNpaBJICHHON Ha OTrpaHWYCHHE WHBECTHIIMHA B
OTpacIu YKOHOMUKH, SBISIOIAECS chepoit 0coObIX
TOCYJAAapCTBCHHBIX HHTCPCCOB, MAaACHHUEM ICH Ha
SHEPrOPECypPChl U MPOYHe 0OCTOATENBCTBA;

- CHUCTEMHBIN PHCK, CBSI3aHHBIN c
HECIOCOOHOCThIO OONBIIOro 4Ymcina (UHAHCOBBIX
WHCTHTYTOB BBINOJNHATE CBOM oOOs3arenbcTBa. K
CHUCTEMHBIM PHCKaM OTHOCHUTCS PHCK OaHKOBCKOM
CUCTEMBI,

- PBIHOYHBIN PHCK, CBS3aHHBIA C KOJcOaHUSIMHU
KYPCOB BJIIOT, IPOIICHTHBIX CTABOK;

-IIEHOBOM PHUCK, MPOSIBIAIONIMNCA B U3MEHEHUHU
[EH Ha aK[UH OOIIECTB, KOTOPOE MOXKET MPUBECTH
K MaJICHUI0 CTOUMOCTU aKTUBOB (POHA;

BBICOKOH CTENEHbIO PHUCKOB, U HE IOAPA3yMEBAET
rapaHTUi, KakK 5 (0) BO3BpATY OCHOBHOH
WHBECTHUPOBAHHOM CYMMBI, TaK M IO MOJYYCHHUIO
KaKux-1100 JOXO/I0B.

WNuBecTupoBaHue B COOTBETCTBUU C HACTOSIIEH
WHBECTULIMOHHOW JeKjapallied W HOPMaTUBHBIMU
NPaBOBBIMU  aKTaMH (denepanbHOTO  Oprana
HCIIOJTHATEIFHOM BJIACTH IO PHIHKY IICHHBIX Oymar B
MMYIICCTBEHHBIC IIpaBa mo (BIOYEPCHBIM U
OIITHMOHHBIM JIOTOBOpaM (KoHTpaKTam),
MpelyCMaTPUBAIOIINM  TPUOOpEeTeHUE 0a30BoOro
AKTHBA, 100 MOJYUYEHHE JA0XO0Aa OT YBEIHUCHHS €ro
CTOUMOCTH (OTKPBITUE JUIMHHOW TIO3MIIMU) CBS3aHO
C pPBIHOYHBIM pPHUCKOM 0a30BOTO aKkTHBa (pHUCKa
CHIDKCHHS €TO IICHBI).

WNHBecTupoBaHUE B COOTBETCTBHHM C HACTOSIIEH
WHBECTUIIMOHHON JeKiapanued ¥ HOPMAaTHBHBIMU
MPaBOBbIMU  aKTaMU (dbenepampHOTO  OpraHa
WCTIOJTHUTENFHOM BIACTH TIO PHIHKY IICHHBIX OyMar B

MMYIIECTBCHHBIE TMpaBa MO0  (BIOYCPCHBIM H
OIIIMOHHBIM JIOTOBOpaM (KoHTpaKTam),
MIpe Ty CMaTPHBAIOIINM OTUYXXICHHE 6a3oBoro

aKTUBA, TUOO0 MOJIyYCHUE J0X0Ja OT CHHXKEHUS €ro
CTOUMOCTH (OTKPBITHE KOPOTKOW IIO3WIUH) BIEYET
KaKk CHIKCHHE pHCKa YMEHBIIECHUS CTOMMOCTH
AKTUBOB (POH/A, TAK U CHUKCHHUE UX JOXOHOCTH.
CTouMOCTh OOBEKTOB BJIOKEHHUS CPEJICTB H
COOTBETCTBEHHO pacdeTHas CTOMMOCTh
MHBECTUIIMOHHOTO Mas (OHJIA MOTYT yBEIUYUBATHCS
U YMEHBIIATHCS, PE3yJIbTaThl WHBECTHUPOBAHHS B
MPOIIIOM HE ONPEeNIOT JOXOABl B OYIyIIeM,

rocyaapcTBO HE rapaHTUPyeT IIOXOTHOCTE
WHBECTUIIMKA B (OHI. 3asBICHHUS JIIOOBIX JIHI[ 00
YBEITUUCHUN B Oyayiem CTOMMOCTH

WHBECTHIIMOHHOTO Tas (OHIa MOTYT pacIlcHHBATHCS
HE WHAYE KaK MPEATIOI0KCHUSI.
Hacrosiiee omucanue pHUCKOB HE PacKphIBAaeT

uHpopMaru 000 BCEX  PHCKAaX  BCIEACTBHE
pa3HOOOpa3us  CHUTyallWif, BO3HHMKAIOIIUX  IPH
WHBECTHUPOBAHUH.

B Haubonee o0ieM Buje MOHITHE PHCKA CBSI3aHO
c BO3MOYKHOCTBIO TTOJIOKUTEIIEHOTO WIH
OTPHIIATEIBHOTO OTKJIOHCHUS pe3yJbTaTa
JNEATCILHOCTH OT OXUJACMBIX WM  IUIAHOBBIX
3HAYCHMIA, T.C. pHUCK XapaKTepHu3yeT
HEOIPEICTICHHOCTh MOy YECHUS 0XKUaEMOT0
(huHaHCOBOTO pesyabTaTa o UTOTaM

MHBECTULIMOHHOM JEITEILHOCTH.

Jns 1meneil HacTOSIIEro OMMCAHUS TOJA PUCKOM
MIPH OCYIIECTBICHUH OIIEPAIUii TI0 MHBECTUPOBAHUIO
ITOHMMAETCSI BO3MOXKHOCTh HACTYIUICHHS COOBITHS,
BIIEKYIIIETO 32 COOOW OTEPH I HHBECTOPA.

WuBecrop HEN30eXKHO CTaJKUBaeTCs c
HEOOXOMUMOCTBIO ~ yYUTHIBATH  (AKTOPBI  pUCKA
CcaMoro pa3IM4YHOro CBOICTBA. Pucku
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- PUCK HETPaBOMOYHBIX JIEHCTBUI B OTHOIIIEHUH
LEHHBIX OyMar co CTOpPOHBI TPETHHX JIUIL;

- KPEeIUTHBIM PUCK, CBA3AHHBIA, B YaCTHOCTH, C
BO3MOKHOCTBIO HEUCTIOJTHEHUS MIPUHATHIX
00513aTeIBCTB CO CTOPOHBI OMHUTEHTOB I[EHHBIX
Oymar u KOHTPareHTOB I10 CACIIKaM;

- PUCK DPBIHOYHOW JIMKBUIHOCTH, CBSI3aHHBIA C
MOTEHITHAIEHON  HEBO3MOJKHOCTHIO  Pean30BaTh
AKTHBBI 110 6HaFOHpI/IHTHBIM ICHaM,;

- ONEpaluOHHBIH  PHCK,  CBSI3aHHBIH  C
BO3MOKHOCTBIO HETPaBUIILHOTO
(YHKIMOHUPOBaHUS 000pyI0BaHUs u

MPOrpaMMHOTO 00ECIIEUYeHHUs, UCTIOIb3yEMOT0 IMpH
00paboTKe TpaH3aKIWi, a TakKe HEMpPaBUIBHBIX
JIeUCcTBUM 3805 Oe3neicTBIS nepcoHana
OpraHM3alvi,  Yy4acTBYIOIIMX B  pacyerax,
OCYIICCTBJICHUU JCTIO3UTAPHOW JCSITEIbHOCTH H
poure 00CTOSATEIBCTBA;

- PHCK, CBA3aHHBIA ¢
JICHCTBYIOIIETO 3aKOHOAATEIbCTBA;

- PpHCK  BO3HHKHOBEHHS  (HOpPC-MaKOPHBIX
00CTOATENHCTB, TAKUX KaK MPUPOIHBIE KaTaKIHN3MBI
Y BOCHHBIC JCHCTBUS.

OOmen3BecTHa TpsiMasi 3aBUCUMOCTh BEJIMYHHEI
OXXHIaeMOil TPHOBUTH OT YPOBHS NPHHUMAEMOTO
pucka. OnTuManbHOE COOTHOIICHUE YPOBHEH pUcKa
U OXKHUJaeMO NPUOBUIM Pa3IMYHO WU 3aBUCHT OT
IEJOT0 psima OOBEKTUBHBIX W CYOBEKTHBHBIX
(akropoB. I[lpu TUIAHUPOBAHMM U MPOBEACHHUH
oreparuii ¢ WHBECTUIIMOHHBIMU IasMU WHBECTOP
BCerna JODKEH TIOMHUTh, YTO Ha TPaKTHKE
BO3MOJKHOCTH TOJIOKUTEIEHOTO ¥ OTPHUIIATEIEHOTO
OTKJIOHCHUS pCaIbHOTO pe3ynbraTa oT
3aIJIaHUPOBAHHOTO  (MJIM  OXHJIA€MOTO)  9acTo
CYIIECTBYIOT OJHOBPEMEHHO M pEaIm3yloTCi B
3aBHCUMOCTH OT IEJIOTO  psiia  KOHKPETHBIX
00CTOSATENBCTB, CTCICHb ~ y4YeTa  KOTOPBIX,
COOCTBEHHO, W OIpeaeisieT pe3yJIbTaTUBHOCTH
onepanuii HHBECTOPA.

PesynpraTtel  NEATENBHOCTH  yIPaBIISEOIICH
KOMIIAHWHA B TPOIUIOM HE SIBISIOTCS TapaHTHEH
moxonoB (oHAa B OyoymieM, W pEIICHHE O
NPUOOPETCHUN HWHBECTUIIMOHHBIX MaeB  (oHaa
MIPUHAMAETCSI MHBECTOPOM CaMOCTOSTENBEHO TOCHe
Oo3HaKOMJIeHHs ¢ HacTosmmmH [IpaBrmamu.

U3MCHCHUSAMHU

HWHBCCTUPOBAHUSA B IICHHBIC 6yMaFI/I BKJIIO4YAKOT, HO
HC OIrpaHUYUBAKOTCA CIICAYHOINIMMHA pUCKaAMU:

- IIONIWTHYECKHME U DKOHOMHMYECKHE DPHUCKU,
CBA3aHHbBIE c BO3MOYXHOCTBIO A3MEHEHUS
MOJIUTHYECKON CUTyalWH, SKCIPONPUALINH,
HalMOHAIU3alUH, IIPOBEICHHUS MOJIUTUKH,

HanpaBJICHHOM Ha OrpaHUYE€HHE WHBECTUIIMH B
OTpaciii SKOHOMHKH, SBISIOIIUecs chepoil 0coObIX
rOCy/IapCTBEHHBIX HMHTEPECOB, MaJeHUEM II€H Ha
SHEPrOpeCypPCHl U MPoYre 00CTOSITEIHCTBA;

- CHCTEMHEBIN PHCK, CBI3aHHBIN ¢ HECITOCOOHOCTHIO
Oompmioro  yucna  (UHAHCOBBIX ~ HWHCTUTYTOB
BBITIONHITh CBOM OOs3arenbcTBa. K CHCTEMHBIM
pHCKaM OTHOCHTCS pUCK OAHKOBCKOHW CHCTEMBI,

- PBIHOYHBIA PHUCK, CBSI3aHHBIA C KOJIEOaHUSIMHU
KypcOoB  BajJlOT, TIPOLEHTHBIX  CTAaBOK, II€H
(hMHAHCOBBIX HHCTPYMEHTOB;

- LICHOBOW PHUCK, MPOSBIAIOUIMNACA B HW3MEHEHHUU
LeH Ha akuud obmectB ©  (UHAHCOBBIC
WHCTPYMEHTHI, KOTOPOE MOXKET IIPUBECTH K MAJCHUIO
CTOMMOCTH aKTHBOB (DOHIIA;

- PUCK HEMpPaBOMOYHBIX IEHCTBHH B OTHOLICHUH
LIEHHBIX OyMar co CTOPOHBI TPETHUX JIHII,

- KPEJIUTHBIN PUCK, CBSI3aHHBIM, B YaCTHOCTH, C
BO3MOKHOCTBIO HEHUCTIOTHEHUS MIPUHSTHIX
00513aTETBCTB CO CTOPOHBI SMUTEHTOB LIEHHBIX OyMar
U KOHTPAareHTOB IO CAENKaM;

- PHUCK pPBIHOYHOW JIMKBUAHOCTHU, CBSI3aHHBIN C

MOTEHIIMAIILHOH ~ HEBO3MOXKHOCTBIO  peajnu30BaTh
AKTHUBBI 10 OJIATOTIPUATHBIM IIEHAM;
- ONEPAIMOHHBI  PHCK, CBSI3aHHBIA  C

BO3MOXKHOCTBIO HETIPABHIBHOTO (PYHKIIMOHHPOBAHHS
o0opynoBaHMsI W TIPOTPAMMHOTO  OOECIeYeHus,
HCIIOJIB3yEeMOT0 TpH 00pabOTKe TPaH3AKITHH, a TaKKe
HENPABUIIbHBIX JIeCTBUM UIIN Oe3meicTBUs
MepcoHalla OPraHu3alui, YYacTBYIOIIMX B pacyerax,
OCYIIECTBICHUN JETO3UTAPHON NEATENBHOCTH U
povre 00CTOSTEIHCTBRA;

- PUCK, CBSI3aHHBIH c
JEHCTBYIONIETO 3aKOHOIaTENbCTBA;

- pHUCK  BO3HUKHOBEHHS  (POPC-Ma)KOPHBIX
06CTO$IT€JIBCTB, TaKUX KaK MNPUPOAHBIC KaTaKJIN3MbI
Y BOCHHBIC JICHCTBUSI.

O6men3BecTHa TIpsIMasi 3aBHCHMOCTH BEITUIHHBI
OKUAaeMOH TpUOBUIH OT YPOBHS NPUHUMAEMOTO
pucka. ONTUMaIbEHOE COOTHOIICHHE YPOBHEH pHCKa
U OXHUJACMON NPHOBLIM pPAa3IUYHO U 3aBUCUT OT
LEIOr0 psAla OOBEKTHBHBIX U  CYOBEKTHBHBIX
¢dakropoB. Ilpu TmIAHUPOBAaHWU U TPOBEACHUU
onepaum‘/'l C HWHBCCTUIIMOHHBIMU ITaAMU HHBECTOP
BCeraa JOJI2KECH IIOMHHUTD, qTo Ha IIPAKTUKE
BO3MOXHOCTH IOJIOKHUTECJIBHOIO M OTPULATCIBLHOI'O
OTKJIOHCHUS peabHOTO pe3yJiibTaTa oT
3aIlUTaHAPOBaHHOTO  (WJIM  OKHUIAEMOT0)  9acTo
CYIIECTBYIOT OJHOBPEMEHHO W pealn3yIoTcsi B

HU3MCHCHUAMUA
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3aBHCHMOCTH  OT
00CTOSITENBCTB, CTETICHb
COOCTBEHHO, H  OIpeaessieT
omneparuii HHBECTOpA.
Pesynbrars JeSATeIbHOCTH yIpaBJISIOICH
KOMIIaHMM B MPOLIJIOM HE SBISIOTCS TapaHTHEil
noxonoB (¢GoHAa B OyaymiemM, W pelIeHHe o
NpUOOPETCHUH  MHBECTHLMOHHBIX maeB  (oHAa
NPUHUMAETCS WHBECTOPOM CaMOCTOSITENBHO TOCIIEe
O3HaKOMJICHHMsI ¢ HacTosuMu [IpaBunamu.

OeJIoro psaaa KOHKPCTHBIX
yucera KOTOpBIX,

PE3yJIbTAaTUBHOCTDH

I1. 27. Ynopapnsromas KOMITaHUS:

1) 6e3 CIIeITHaTHbHON JIOBEPCHHOCTH
OCYIIECTBJISIET BCE  TMpaBa, YyAOCTOBEPEHHBIE
[ICHHBIMU OyMaraMu, COCTaBJISIFOINUMU (DOHII, B TOM
YUCJIE MpaBO TroJioca MO TOJOCYIOLUM II€HHBIM
Oymaram;

2) IpeIbSIBISICT UCKH U BBICTYIAET OTBETYUKOM
0 HCKaM B CyIOE€ B CBS3U C OCYIIECTBICHUEM
JIeATENbHOCTH M0 JOBEPUTEIBHOMY YIPABICHUIO
doHIOM;

3) mepegaer cBoM TpaBa M OOS3aHHOCTH IO
JIOTOBOPY JOBEPHUTEIHHOTO yTpaBieHUs (HOHIOM
JIpyTOl  yIpaBJsOIIE KOMIIAHUM B  TOPSIKE,
YCTAaHOBJIICHHOM  HOPMATUBHBIMH  IPABOBBIMHU
aktamMu (enepaabHOrO OpraHa HCIIOJHUTEIEHOM
BJIACTH TI0 PBIHKY IIEHHBIX OyMar;

4) BripaBe TPUHATH pEUIEHHE O MpPEeKpaIleHuU
thonna;

5) BrpaBe
COCTaBJISIOIIETO

[IOracuTh 3a
¢donx,

C4eT HMMYIIECTBA,

3aJI0JI’KEHHOCTb,
BOZHUKIIYIO B  pe3ylbTaTe  HUCIOJIb30BaHMA
yIpaBisIomen KOMIIaHHEH COOCTBEHHBIX
JNEHEeKHBIX CPEICTB JJIS  BBIIUIATHl  JIEHEKHOM
KOMIIEHCAllUM BJaJelbllaM HHBECTUIIMOHHBIX IacB
WM  AA8  TOpOBEOCHMS  omepauud  oOMeHa
WHBECTHLIMOHHBIX MAEB.

I1. 27. Ynupapnsromas KOMITaHUS:

1) Ge3 cenuabHON TOBEPEHHOCTH OCYIIIECTBIISET
BCE IMpaBa, yJOCTOBEPCHHEIC IICHHBIMU Oymaramu,
COCTaBJISIOMMMHU (DOHJI, B TOM YHCIIE IPABO rojoca
IO TOJIOCYIOIIMM IIEHHBIM OyMmaram;

2) IpeabsIBIET WCKA W BBICTYNAET OTBETYHKOM
0 HWCKaM B CyIE B CBSI3U C OCYIIECTBICHUEM
JIESATENFHOCTH TI0 JIOBEPUTEINFHOMY  YIPaBJICHUIO
hormoM;

3) BmOpaBe TpU  YCIOBHH  COOJIIOJCHHS
YCTaHOBJICHHBIX HOPMATHBHBIMU MPABOBBIMU aKTaMU
(henepanbHOTO OpraHa WCHOJTHHUTEIBHON BIIACTH TIO
PBIHKY IICHHBIX Oymar TpeOOBaHWM, HarpaBJICHHBIX

HA OrpaHWYEeHHE PHCKOB, COBEpIIATh 3a CUET
AKTHBOB, COCTAaBIISIOIINX ¢doHn, CHCTIKH,
peaycMaTpHUBaIoIIne:

- 00S3aHHOCTH CTOPOHBI WJIM CTOPOH CHACIIKU
ymjiadyuBaTb ACHCKHBIC CYMMBI B 3aBUCHUMOCTH OT

M3MEHEHUs IIeH Ha IeHHble OyMarm, Kypca
COOTBETCTBYIOIIEH BaJIOTHI WM  OT 3HA4YCHUH,
pacCcUMTHIBAEMBIX HAa OCHOBAHMM COBOKYIIHOCTH

YKa3aHHBIX IIOKazaTeled, 7100 OT HAaCTyIUICHHS
WHOTO  OOCTOSITENICTBA, KOTOPOE MPETyCMOTPEHO
3aKOHOM M OTHOCHUTEIBHO KOTOPOrO HEU3BECTHO,
HaCTYIIUT OHO WJIM HE HACTyNOHUT, B TOM YHCIE
CHIENKH, IpPEeAyCMaTpUBAIOIIUE TakxXke O00s13aHHOCTb
OJIHOM U3 CTOPOH IepenaTh APYrod CTOPOHE LIEHHBIE
OyMmaru u BaJoTy;

- 00s3aHHOCTb OJHOM CTOPOHBI B CIyd4ae
MpebsBICHUS TpeOOBaHUS IPYTOil CTOPOHON KYITUTh
WIM TpojaTh IEeHHble OyMard WM BaJIOTYy Ha
YCIIOBUSIX, ONPEAEICHHBIX NPH COBEPIICHUU TaKOH
CHCIIKU.

4) mepenaetr cBOM MpaBa W OOS3aHHOCTU MO
JOTOBOPY IOBEPUTEIBHOTO YHPABICHUS (OHAOM
JIpyrol  ymOpaBisiolled KOMIIAHWKM B  TOPSIKE,
YCTaHOBJIEHHOM HOPMAaTHBHBIMHU IPAaBOBBIMU aKTaMH
(enepaabHOr0 OpraHa HCIONHUTEILHON BIACTH IO
PBIHKY LICHHBIX OyMar;

5) BIpaBe MPHUHSTH PEIIEHUE O MPEKPALCHUH
¢doHnxa;

6) BlpaBe IOTacUTh 3a CYET MMYILIECTBA,
COCTABIISIIOILET0 (POHN, 3a10/KEHHOCTh, BO3HUKIIYIO
B Pe3yJbTaTe€  MWCIOJIb30BAHUS  YNPABISAIOLIEH
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KOMIIaHWel COOCTBEHHBIX [EHEKHBIX CPEACTB IS
BBIIJIATEI  JEHEKHOHM KOMIIEHCAIMH BJIaJenbliaM
VHBECTUIIMOHHBIX TAaeB WU JUIsl  MPOBEIACHHS
oreparuu 00MeHa HHBECTUITUOHHBIX T1aeB.

I1. 32. Ilo caenkam, COBEpILIEHHBIM B HapyIIeHHE
TpeOoBaHMiI TOAMYHKTOB 1, 3 w 5 myHkra 29
Hacrosmux llpaBun  ympaBisiomasi KOMIAHHUS
HeceT 00s3aTeNnbCTBA JUYHO M OTBEYAET TOJBKO
MpUHAAJICKAIIUM el mMymectBoMm.  [lonrwy,
BO3HMKILIHME IO TaKUM 00sA3aTeNbCTBaM, HE MOTYT
[IOTalIaThCsl 3@ CUET MMYILECTBA, COCTaBIISAIOLIETO
dhomnz.

I1. 32. Ilo caenkaM, COBEpIIEHHBIM B HApyIICHHE
TpeOOBaHMH NOAMYyHKTa 3 MyHKTa 27 HACTOSIINX
[IpaBun, nognyskToB 1, 3 u 5 myHKkTa 29 HacTOsAIIKUX

IIpaBumn, YIIPaBJISFOIIIAs KOMITaHUS HECET
00s3aTeNbCTBA  JUYHO U OTBEYAET  TOJIBKO
NpUHAAIEKAIINM en MMYIIECTBOM. Honru,

BO3HHUKIIHMC II0 TaKHUM O6ﬂ33TGJ’IBCTBaM, HE MOI'yT
noramaTreCd 3a CUCT HMMYHIICCTBA, COCTABJIAIOIICTO

dhonz.

II. 56. Brimaua WHBECTUIIMOHHBIX I1a€B IIOCJIE
JIaThl 3aBeplICHUs (OKOHYAaHUS) (OPMUPOBAHUS
(hoHIa OCYIIECTBISICTCS MPH YCIOBUM IEpeladyd B
WX OTUIATY JCHEXHBIX CPEJICTB B CYMMeE HE MEHee:

- 5 000 (Ilstt TeICSIY) pyOmet - I Jiwi,
BIICPBbIC NPUOOPETAIONIUX HMHBECTHUIIMOHHBIC Mau
thonna;

-1 000 (Ommoif THICSTYM) pyOIeH -
BJIaJIC/IbIICB NHBECTUIIMOHHBIX MaeB (OHIA.

TUTS

I1. 56. IIpu BeIIaye MHBECTULIMOHHBIX MAEB MOCIE

JnaTel 3aBeplieHUs (OKOHYaHWs) (OPMHPOBAHUS
donna:
a) 1O 3agBKe Ha NPHOOpPETEeHHe, NPHUHATON

Ympasastomnieit komnanueit mmbo Arearom @oHpa, 3a
uckitodeHrueM OTKPBITOTO aKIIMOHEPHOTO OO0IIecTBa
«Cobepbank Poccum», BbIIada MHBECTUIIMOHHBIX I1a€B
OCYIIECTBIISIETCS TIPH YCIOBHHM Tepeladd B WX
OIJIaTy JICHSKHBIX CPEJCTB B CyMME HE MCHEE:

- 50 000 (ITaTemecsT ThicsAY) pyOIel — s UL, HE
SIBIISTIONUXCSL  BJIJIENTbIIAMH WHBECTHIIMOHHBIX I1aeB
dhonma;

- 10 000 (Hecsats Thicau) pyoOnedn —
BIIa/IETIHIICB HHBECTUIIMOHHBIX TTaeB (DOH/A.

0) mo 3aiBKE Ha TPHOOPETCHHE, NPHHITON
Arentom ®onna — OTKpBITBIM  aKIIMOHEPHBIM
o0111ecTBOM «Coepbank Poccuny, BBIZaua
VHBECTHUIIMOHHBIX ~ TAeB  OCYIIECTBISETCS  MPH
YCIIOBHH TEpeiadyr B X OILIaTe JCHEIKHBIX CPEICTB B
CyMMe He MeHee:

- 5 000 (Ilate TeICAY) pyOnmel — Ans JUI, HE
SBIISOIINXCS BIIAAENbIIAMA WHBECTHLIMOHHBIX ITaeB
¢doHnna;

- 1 000 (OmHa ThICST9a pyOnelt) - muis BiIaeNbleB
MHBECTUIIMOHHBIX MMaeB (HoH/a.

IS

I. 65. Tlocme 3aBepmeHus (OKOHYAHWUS)
dbopmupoBanus ¢GoHma pa3sMep HaaOaBKW, Ha
KOTOPYIO YBEIMYHMBACTCSI pPacdyeTHas CTOMMOCTh
WHBECTHIIMOHHOTO Tas, MPU TojJade 3asBKU Ha
pHOOpETeHNE NHBECTUIIMOHHBIX TAeB!

- NpU BbIJAaUY€ HWHBECTUIIMOHHBIX I[AacB Uepe3
YOpapisionyl0 KOMIAHHK) HAa CyMMY MEHBIIYIO
WIA PaBHYIO 1 000 000 (ogHOMY MHIUIHOHY)
pybneit cocrapiser 1 (OmguH) mPOIEHT (C yIETOM
HaJsiora Ha JI00aBJIEHHYI0 CTOMMOCTB) OT pacyeTHOU
CTOMMOCTH WHBECTHUIIMOHHOTO TIas, Ha CyMMYy
ceprmie 1 000 000 (omHOTO MIULTHOHA) pyoOIeh - 0
(HOJB) TIPOIIEHTOB.

- NpU BBIJAYC WHBECTHIIMOHHBIX [AcB 4epe3

II. 65. TIlocne 3aBepmieHHs (OKOHYAHUS)
dbopmupoBanus QoHma pasMep HamxbaBKH, Ha
KOTOpYIO yBEIMUUBAETCS pacyeTHas CTOMMOCTD
WHBECTUIIMOHHOTO Masi, COCTABIISIET :

- IIpY BblJjau€ MHBECTHLIMOHHBIX IIACB 10 3asBKE
Ha TpuoOpeTeHne, NPUHATON VYpasnsromei
KoMIaHuei Ha cymmy MeHbinyro 1 000 000 (ogHoro
Munona) pyoneit - 1 (OxuH) mporeHT (¢ ydeTroM
Hajora Ha JOOAaBJICHHYIO CTOMMOCTB) OT pacdyeTHOU
CTOMMOCTH WHBECTHIIMOHHOTO TMass, Ha CYMMY
paBuyro i ceeime 1 000 000 (ogHOTO MUIITHOHA)
pyo6eti - 0 (HOIb) MPOIICHTOB.

- MpH BbIIaYe WHBECTUIIMOHHBIX TaeB IO 3asBKE
Ha npuoOpeTeHue, npuHATOW Arentom PoHpga, 3a
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Arenta @oHza, 3a UCKIOYEHHUEM AKIHOHEPHOTO
KOMMEPUYECKOTO CoOeperaTenbHOTO OaHka
Poccuiickoit ®@enepanuu (OTKPHITOE aKIIMOHEPHOE
obmectBo), cocransier 1 (OmmH) npomeHT (cC
y4eTOM HaJlora Ha 100aBICHHYIO CTOUMOCTH) OT
pacyeTHON CTOMMOCTH WHBECTUIIMOHHOTO TIas.

- TpU BBIJaUY€e WHBECTHIIMOHHBIX I[AeB depe3
Arenra ®@oHjga — AKIIMOHEPHBIM KOMMEpYECKUM
CoeperarenbHbiii  0ank Poccuiickoit ®exnepariyuu
(OTKpBITOE aKIMOHEPHOE O0IIECTBO), COCTABIISIET:

BenununHa Hag6asku
Cymma Ona nuu, He | Ons snagensues
BHECEHHBIX | ggngiowmxcs MHBECTULMOHHBIX
AGHEXHBIX BragensLamm naes ®oHaa
cpencTs WNHBECTULMOHHBIX
naes ®oHaa

Oo 50 000 | 1,5%, Bknoyas | 0,75%, Bkniovas
py6neii HAC HAC
Or 50 000 | 1,2%, Bkmoyas | 0,6%, Bknovas
py6neit HAC HAC
BKITIOYMTENBHO
o 100 000
pybnew
Ot 100 000 | 1%,  Bkmodas | 0,5%, Bkoyas
py6neit HAC HAC
BKITIOUUTENBHO
Y Bbllle

nckmodeHrneM OTKPBITOTO aKIIMOHEPHOTO OOIIecTBa
«Co6epbank Poccun», - 1 (Omun) npoueHT (¢ yuyeTom
HaJora Ha JI0OaBICHHYIO CTOMMOCTH) OT Pac4eTHOM
CTOMMOCTH MHBECTHIIMOHHOTO Iasl.

- TIpYW BbIIaU€ WHBECTHIIMOHHBIX TIA€B II0 3asBKE
Ha npuobperenne AreHtom ®oHga — OTKPHITEIM
aKMoHepHbBIM obmecTBoM «Coepbank Poccumy:

BenuunHa Hanbaeku
Cymma Ona nuu, He | Ana enagensues
BHECEHHbIX SABMAIOLLMXCS MHBECTULIMOHHBIX
AEHEXHBIX BRnagensLamm naes ®oHaa
CpeAacTs WNHBECTULIMOHHbIX
naes ®oHaa

JNo 50 000 | 1,5%, Bkmoyasa | 0,75%, Bknovas
py6neit HAC HAC
Or 50 000 | 1,2%, Bktovast | 0,6%, BKnovas
py6neit HAC HAC
BKIOUMTENBHO
o 100 000
pybnen
Ot 100 000 | 1%, Bkntovasa | 0,5%,  BKnovas
py6neit HAC HAC
BKIMIOYNTENBHO
¥ BbllLE

II. 77. Tlpu nopaye 3adBKM Ha TMOTalICHUE
WHBECTHIIMOHHBIX TIa€B CKUIKA, Ha KOTOPYIO
YMEHBIIAETCS pacueTHas CTOUMOCTb,
PacCYUTHIBAETCS B CIEAYIOMIEM MOPSIKE:

Pasmep CKUJIKU npu MOTaIICHUU
WHBECTHIIMOHHBIX IaeB dYepe3 YIPaBISIONIYIO
koMrraHuto coctaBimsier 1 (OmmH) nporeHT (C
y4eTOM Hajiora Ha J00aBJIEHHYI0 CTOMMOCTH) OT
CTOMMOCTA WHBECTHIIMOHHOTO Tasi - B Clyyae
MOTAIlICHUsT TIaeB B IMEPHOJ IO IIECTH MECSIIEB CO
JHS BHECCHUS TNPUXOJHOM 3amUCH B  PEECTp
BJIAJIC/IBIICB MHBECTUIMOHHBIX IAeB IPUXOJIHOM
3amucu 00 UX MpUOOPETeHNH, a B CITydae BIIaeHHS
MmasMu [IecCTb MecAleB u Oonee CKUaKa He
B3MMAaeTCsl.

Pazmep CKUIKU npu MOTalIeHUN
WHBECTULIMOHHBIX maeB uyepe3 AreHra donpa, 3a
UCKJIIOYCHHEM  AKIMOHEPHOIO  KOMMEPUYECKOTO
CoeperarensHoro Oanka Poccuiickoii Dexneparum
(OAO), cocramser 1 (OauH) TpoueHT (C y4eToM
Hajora Ha J00aBJICHHYIO CTOUMOCTH) OT CTOMMOCTH
WHBECTHIIMOHHOTO Tasl - B CIy4ac MOTaIlICHUs acB
B TIEpUOJl 10 IIECTH MECAIEB CO JHS BHECCHHS
MPUXOJHOW  3alUCH B pEEeCTp  BIAJEIBIICB
WHBECTHIIMOHHBIX 1aeB MPUXOMHOMN 3amucu 00 uX
MPUOOPETCHHH, a B CITy4ae BJIaJICHUS MasMHU IIECTh
MecSIEeB U 0oJiee CKHUIKA HE B3UMAETCH.

Pa3Mep CKHJIKH Ipu NoranmcHNu

II. 77. Ilpu nonmaye 3asiBKM Ha MOralieHue
WHBECTULIMOHHBIX MAaeB CKHUIKA, Ha KOTOPYIO
YMEHBIIAETCS pacueTHast CTOUMOCTb,
paccUMTHIBAETCS B CIEAYIOMIEM MTOPSIKE:

Pa3mep ckuaky mpu MorameHnyd HHBECTUIIMOHHBIX
MaeB IO JINIIEBOMY CUETY BIAJeNbla 10 3asiBKE Ha
moramieHne, O(OpPMIEHHOH B COOTBETCTBHH C
npuwioxeHussMA Ne 4, No 5 k Hacrosum [IpaBuiam,
MPUHATON VYIpaBismolel koMnanuei cocrasuser 1
(Onun) mporieHT (C ydeToM Hajora Ha JoOaBICHHYIO
CTOMMOCTB) OT CTOMMOCTH MHBECTUITMOHHOTO TIasl - B
Cllyyae TIOTallleHHWs TaeB B TNEpUOd [0 MLIECTH
MECSIIEB CO JIHS BHECEHHS B PEECTp BIIAJICNbIECB
MHBECTUIIMOHHBIX MAeB TMPHUXOAHON 3amucu 00 ux
MPUOOPETCHNH, a B CIy4yae BIAJCHUS MasMH IISCTh
MeCSIEeB U 0oJiee CKUJIKA HE B3UMAETCSI.

Pa3smep ckuaku pu moranieHny HHBECTHIINOHHBIX
MaeB Mo JIMIEBOMY CYETy BIajesblia MO 3asBKE Ha
moramnieHue, OQOPMIICHHOW B COOTBETCTBHH  C
npunoxeHusiMu Ne 4, Ne 5 k Hacrosmum [IpaBunam,
npuHsTo Arentom @oHJa, 3a HUCKIIOYEHUEM
OTkpbITOr0 akmuoHepHoro obmecTBa «COepOaHK
Poccum», cocraBnsier 1 (OguH) mporeHT (C y4eToM
Hajora Ha J00aBICHHYI0 CTOMMOCTH) OT CTOMMOCTH
WHBECTHUIIMOHHOTO Tas - B CIIy4ae MOTAIICHIS M1aeB B
MepUoJ A0 IIEeCTH MECSIEB CO JHS BHECEHUS B
peecTp  BUaAENbIEB  WHBECTHIMOHHBIX  ITaeB
MIPUXOJIHOM 3amicH 00 UX MPUOOPETEHUH, a B CiIydae
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WHBECTHIIMOHHBIX TaeB 4Yepe3  AKIMOHEPHBIH
kommMepuecknii CoeperarenbHbiii 0aHk Poccuiickoit
®enepanuu (OAO), cocTaBiseT:

- 3 (Tpm) mnpomenra, srmouas HJIC, ot
pacvYeTHONH CTOMMOCTH WHBECTHIITMOHHOTO Tas — B
cIy4yae, €CIid TIOTallleHue TIPOU3BOIUTCS 1O
uctedeHns 90 (IeBIHOCTO) MHEH CO IHS BHECCHUS
MPUXOAHOW 3allUCH B PeecTp O NPHOOPETCHHUH
BJIaJIENIbIIEM HHBECTUIIMOHHBIX I1a€B;

- 1(Ogun) mpouenrt, Bxmoyas HIAC, or
pacueTHOH CTOMMOCTH HHBECTHIIMOHHOTO Tas — B
CIy4yae, €CId TIOTallleHHe MPOU3BOIAUTCS  TIO
ncreueHnn 90 (AEBSHOCTO) JHEH CO THS BHECCHUS
MPUXOJHOW 3alMCh B PEECTp O MNPHUOOPETESHUH
BJIaJI€NIbIIEM HHBECTHI[MOHHBIX I1a€B.

BIIaJICHUS TasIMH IIECTh MECSIIEB U OOJee CKUIKA He
B3UMAeTCsl.

[lpu morameHUM WHBECTUIIMOHHBIX  TACB IIO
JUIEBOMY CYETy HOMHHAIBLHOTO JIepKaTels II0
3asiBKE  Ha  ToramieHue,  oGOpMIIGHHOW B
COOTBETCTBHU C TIpHJIOKEeHHEM Ne 6 K HACTOSIIIM
[IpaBunam, npuHATON VYmpapistowed KoMIaHUEH
nmu ArentomM DonHpa, 3a uckimodeHueM OTKPBITOTO
aknuoHepHoro o6OmectBa «Coepbank  Poccumy,
CKHUJIKA HE B3UMAETCSI.

Pasmep ckuaku pu moranieHn HHBECTHIIMOHHBIX
maeB 0 3asBKe Ha [OTallleHWe, NPUHITON
OTtkpbiToe  aknuoHepHOe o0OmecTBo  «COepbaHk
Poccumy», cocraBmnsiet:

- 3 (Tpwm) npornenta, Bkitouass HJIC, ot pacuerHoit
CTOMMOCTH WHBECTHUIIMOHHOTO Tias — B CIIydae, eCiH
MOTallleHne  TMPOM3BOJAUTCA a0 wuctedeHus 90
(meBstHOCTO) 1mHEH CO JHS BHECCHHS B peEecTp
BJIAJICNIBIICB MHBECTHLMOHHBIX I1a€B  MPUXOIHON
3aIKCH O IPUOOPETCHUY WHBECTUIIMOHHBIX T1ACB;

- 1(Onun) nponenr, sxmrodas H/C, ot pacuerHoi
CTOMMOCTH WHBECTHIIMOHHOTO TIas — B CIlydae, eClid
MOTAallleHWe TPOMU3BOAUTCS MO wucTedyeHun 90
(meBsHOCTO) mOHEW CO [MHS BHECEHUS B pEECTp
BIIQ/IETIFIICB WHBECTHIIMOHHBIX MAeB IPHUXOIHON
3allUCH O MPUOOPETEHUH WHBECTUIIMOHHBIX T1aeB.

I1. 97. 3a cder WMyIIecTBa, COCTABIAIOIICTO
(1)0H)1, BbIIIJIAYHUBAIOTCA BO3HarpaxacHus
yIpaBIsifolIeld KOMIAaHUU B pasMepe He Ooree 2.9
(/IBe 1enbIX NEBATH ACCSTHIX) MPOIEHTA (C YIETOM
HaJsora Ha J00aBICHHYTO CTOUMOCTB)
CPEIHEroIOBOM  CTOMMOCTH  YUCTBIX  aKTHBOB
(honna, onpenensieMoll B MOPSIKE, YCTAHOBICHHOM
HOPMATHBHBIMH TPABOBBIMHU aKTaMU (eepaibHOTO
OpraHa UCIOJHUTEILHON BIACTH 110 PHIHKY I[EHHBIX
OymMar, a TaKKe CHEMATN3NPOBAHHOMY
JIETIO3UTAPHIO, PETHCTPATOPY, ayTUTOPY B pazMepe
He 6onee 1.1 (OnmHa menas ogHa JaecsiTas) MPOIeHTa
(c yuerom Hamora Ha JOOaBIEHHYI) CTOMMOCTB)
CPEeIHEeTOOBOM  CTOMMOCTH  YHCTBIX  aKTHBOB
(doHIa, omnpenenseMol B MOPSAKE, YCTAHOBICHHOM
HOPMATHBHBIMU MPABOBBIMU aKTaMU (eIepaibHOTO
OpraHa UCIOIHUTEIFHON BIACTH 110 PHIHKY IEHHBIX
Oymar.

I1. 97. 3a cueT uMyIIeCcTBa, COCTABIISIIOIIECTO (HOHI,
BBIIJIAYMBAIOTCS  BO3HArPa)ICHUS  yIpaBJISIOIICH
KOMIIaHWHM B pasMepe He Ooiee 2.9 (JIBe wenbix
JIEBATH JCCATHIX) TPOIEHTAa (C y4eToM Hajora Ha
J00aBIEHHYIO CTOUMOCTB) CPEIHEero10BOM
CTOMMOCTH YHUCTHIX aKTUBOB (hOHJIA, OTIPEIEIsIeMOl B
TopsiTIKe, YCTaHOBJIICHHOM HOPMaTHUBHBIMU
MPaBOBBIMH  aKkTamMH  (emepanpbHOTO  Oprana
WCTIOJTHUTEIILHOW BJIACTH T10 PHIHKY IICHHBIX OyMar, a
TaKxKe CHEIMATN3NPOBAHHOMY JIETIO3UTAPHUIO,
perucTpaTopy, ayauTopy B pasmepe He Ooiee 1.25
(Omgra memast mBammaTh MATH COTHIX) TpOIEHTa (C
y4eTOM Hajora Ha J00aBICHHYIO CTOMMOCTH)
CPEIHET0I0BOM CTOMMOCTH YHCTHIX aKTUBOB (DOH/A,
ompeienasieMoOd B TOpSAKe,  YCTAaHOBJICHHOM
HOPMAaTHUBHBIMU TPAaBOBBIMH aKTaMU (eaepaibHOTO
OpraHa HCIIOJIHUTEIILHOW BJIACTH 1O PBIHKY IICHHBIX
Oymar.

I[I. 98. BosnarpaxzaeHue  yIOpaBIsIONICH
KOMITAaHMH HAYUCISIETCSl €XEMECSIYHO, B MOCIETHUN
paboumii neHb KaXXOOro Mecsla W BBIIUIAYHBaCTCS

I1. 98. Bo3HarpaxaeHue ynpasistoneil KOMIaHuu
HAYUCIISIETCS €KEMECSYHO, B TIOCICIHHNA pabounii
JI€Hb KaKIOr0 MECSIa U BBIIUIAYMBACTCS HE MO3HEE

He mo3gHee 5 (mATu) paboumx nmHeilt ¢ garel ero | 15 (msaTHammatu) pa®odmx JHEH C  JaThl  €ro
HAYMCIICHUS. HAYUCIICHHUS.

I[I. 101. Pacxompl, He HpPEeLyCMOTPEHHBIC II. 101. Pacxompl, He MNpeayCMOTPEHHbIE
nyHkToM 100  HacTOSMUX  MpaBWiI, a Takxke | myHkToM 100 HACTOSIIIIUX  HPaBHII, a TaKxe
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BO3HAIPaXICHNUS B YaCTH INPEBBILIECHUS Pa3MepoB,
yKa3aHHBIX B myHKTe 97 Hactosmux [lpaBun, i 4
(Uetpipe) mpomenta (c yderoM Hajora Ha
JI00aBICHHYIO CTOMUMOCTb) CPeIHErofoBOH
CTOMMOCTH YHUCTBIX aKTUBOB (h)OHAA, OTpenenIsIeMon
B TIOpsIKEe, YCTAHOBJIEHHOM HOPMAaTHBHBIMH
OpaBOBBIMH ~ aKTaMu  (erepanbHOro  oprasa
HCIOJHUTENIBHOMN BIACTH IO PHIHKY IIEHHBIX OyMmar,
BBIIJIAYMBAIOTCS YIIPABISAIONIEH KOMIIAaHUEH 3a cUeT
CBOUX COOCTBEHHBIX CPEACTB

BO3HArpaXkIeHUsI B YacTH IIPEBBIINICHUS pPa3MEpOB,
yKa3aHHBIX B MyHKTe 97 Hactosmux [lpaBun, nmm
4,15 (Yetslpe HenbIX MSATHAALUATH COTHIX) MPOLEHTA
(c ydyerom Hamora Ha 00aBJICHHYIO CTOWMOCTB)
CPEAHEroloBOi CTOMMOCTH YHCTBHIX aKTHBOB (hOHIA,
omnpenensieMod B MOpPSJKE,  YCTaHOBJIECHHOM
HOPMAaTUBHBIMH IPAaBOBBIMH aKTaMH (enepaIbHOro
OpraHa HCIIOJIHUTENIBHOW BIACTH MO PBIHKY IIEHHBIX
OymMmar, BBIIUIAYMBAIOTCS YIPABIAIONICH KOMIIaHUEH
3a CUET CBOMX COOCTBEHHBIX CPEJCTB.

I'enepabHBII AUPEKTOP
3A0 YK «bKC»

/ P.®. lllaiinypoB
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