YTBEPXIEHO

I'enepanpnsiii gupextop OO0 «YK « 10XOAb»
IMpukaz Ne 17/TIAY ot 23.03.2020r.

/M.B. boponarosa/

MN3MEHEHUS U JONTIOJTHEHUSA Ne06
B ITIPABUJIA
JOBEPUTETHHOI0 YIPaBJICHHUSA
OTKpBITHIM NaeBBIM HHBECTHIHOHHBIM ()OHIOM
PBIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB
«10XOA'b. BanioTablie o0uranuu. MupoBoii ppIHOK»

(ITpaBuna 3apeructprupoBanbl @COP Poccuu 11.05.2007T. 3a Ne 0811-75407765;
C U3MEHEHUSIMHU U JOINOJIHEHUAMH, 3apeructpupoBaHHsiMu @CDP Poccun
02.02.2010 1. 3a Ne 0811-75407765-1;

C U3MEHEHUSIMU U JIOTIOJIHEHUSIMH, 3aperucTprupoBaHHbIMU bankom Poccun
28.04.2016 r. 3a Ne 0811-75407765-2;

C U3MEHEHUSIMH U IONOJIHEHUIMH, 3aperucTpupoBanHbiMu bankom Poccun
28.08.2017 r. 3a Ne 0811-75407765-3;

C U3MEHEHUSIMU U JOTIOJIHEHUSIMH, 3apETUCTpUpOBaHHBIMU bankom Poccun
07.12.2017r. 3a Ne 0811-75407765-4;

C U3MEHEHHUSIMH U JIOTIOJIHEHUSIMH, 3apeTUCTpUpOBaHHBIMU bankom Poccun
01.10.2019r. 3a Ne 0811-75407765-5;

C U3MEHEHUSIMU U JOMOJIHEHUAMH, yTBepkAeHHbIMU [Ipukazom I'enepansHoro gupekropa OO0 «YK
«J1OXOb» Ne 17/IT1Y ot 23.03.2020 1)

1. Crapas penakuus

2. Hosas pexakuusi

7. [Tonuoe dbupmerHoe HanMEHOBaHHUE
CICIMATU3UPOBAHHOTO Jieno3uTapusi ¢GoHaa (nanee -
CHeIMaTN3NPOBAaHHBIT JIETIO3UTAPH):
MNuBectuimonnas komnanust JJOXOUb, AkuuonepHoe
00111eCTBO.

7. Tlonnoe dbupMeHHOE HalMEHOBaHHE
CTIEITMATM3UPOBAHHOTO JAemo3uTapus (oHma (maiee -
CHCIMATU3UPOBAHHBIN JIENO3UTAPHI): AKIIMOHEPHOE
001ecTBO AKTHB.

10. TIlomHoe (¢upMEeHHOE HaWMMEHOBaHHWE JIMII,
OCYIIECTBISIONIETO BEJEHHE peecTpa BIaJeNbIIEB
WHBECTHUIIMOHHBIX TTaeB (hoHAa (anee — perucTparTop):
Husecturnmonnas kommnanus JOXOUb, AximonepHoe
0011IeCTBO.

10. TIlomHoe ¢upMEeHHOE HaWMMEHOBaHWE JIMIIA,
OCYIIECTBIISIIOIIETO BEICHHE PEecTpa BIaJeIbLEB
MHBECTHUIMOHHBIX TIaeB (oHma (Jaiee — perucTparTop):
AKIIIOHEpHOe 00111eCTBO AKTHB.

13. IlomHOE PupMEHHOE HANMEHOBAaHUE AYTUTOPCKOM
opranuzanuu GoHaa (Haree - ayTuTopcKas
opranuzanusi): OOIIECTBO C OrpaHUYECHHON
otBeTcTBeHHOCTHIO «[IPOM-UHBECT-AYIUTY.

13. IlonHOE (UpMEHHOE HAUMEHOBAHHE AYJUTOPCKOU
OpTaHU3aluu ¢donna (manee - ayauTOpCKast
OpraHu3alys): He MpeaycMaTpuBaeTcs.

14. MecTo HaXOXIEHHUS ayTUTOPCKOM OpTraHU3aIliN:
194021, Canxr-IlerepOypr, ya. [lomntexnudeckas, 1.
24., xopr. 5 JI.

14. MecTo HaxX0XXIEHUs ayIUTOPCKOW OpraHU3aliu: He
npeaycMaTpuBaeTcs.

26. VHBeCcTULIMOHHON MOIUTUKON YpaBistomnieit
KOMITAHHH SIBIISICTCS JTOJITOCPOIHOE BIIOKECHUE
CpEICTB B IIEHHBIC OyMaru u KpaTkOCPOIHOE
BJIO’KEHUE CPEJCTB B UMYILIECTBEHHBIC IIPaBa
13 (hbIOYEPCHBIX U ONMIIMOHHBIX JTJOTOBOPOB
(KOHTPaKTOB) MPHU YCIOBUH, YCTAHOBICHHOM B
nyHkre 36 IlpaBui.

3. 26. VIHBECTUIIMOHHON TOJUTHKON YIpaBIISIOLICH
KOMIIaHUH SIBJISICTCS IONITOCPOYHOE BIOYKCHHUE CPE/ICTB
B IIGHHbIC OyMard HNPenMYIIEeCTBEHHO I0JITOBBIE
HleHHble OyMaru, HOMMHUPOBAHHBbIC B HHOCTPAHHOM
BAJIIOTE HE3aBHCHMO OT CTPAHbI PerucTPallUd WJIH
OCHOBHOIi  J1eSITeJILHOCTH HUX HSMUTEHTOB (HA
MHPOBOM pbIHKE), B TOM 4YHCJe Nau (aAKIUM)




HHBECTHLIMOHHBIX (POHI0B, OPUEHTHMPOBAHHbIE HAa
HHBECTHIIMH B YKa3aHHBbIE€ IICHHbIE Oymaru WU
KpaTKOCPOYHOE BJIOKCHHE CPEACTB B MMYIICCTBEHHBIC
mpaBa u3 (bIOUEPCHBIX M OIMIMOHHBIX JIOTOBOPOB
(KOHTPAKTOB) TIPH YCIIOBUH, YCTAHOBIEHHOM B ITYHKTE
28 TlpaBu.

B nynkre 27 a63ai 28 paHee OTCyTCTBOBAI.

JobOaButh myHKT 27 ad3auem 28

B neasx npumeHenns noagnyHkra 1) - 5)
NnyHKTa 27, noanyHkTa 1) nyHkra 31 1 noanmyHkra
2) mynkra 31 Hacrosimumx IlpaBua , Bxoasimue B
cocTaB (pOHa HHOCTPAHHBIEC (PUHAHCOBbIE
HHCTPYMEHTBI, He JOMylIeHHbIe K 00pallleHnIo B
Poccuiickoii @enepanuu B KayecTBe IEHHBIX Oymar,
paccMaTpUBalOTCsl B KayecTBe HEHHbIX OyMar B
caydae X NPU3HAHUSA B KadecTBe HEeHHBIX OymMar B
COOTBETCTBHH € JTHUYHBIM 32AKOHOM JIMIA,
00513aHHOT0 MO0 TAKHUM HHOCTPAHHBIM (PMHAHCOBBIM
HHCTPYMEHTaM.

IHonnyskr 1 mynkra 31

1) Honst cToMMOCTH MHCTPYMEHTOB AECHEKHOTO PBIHKA
CO CpPOKOM [0 TMOTaIleHusl (3aKpBITHS) MEHee Tpex
MecseB, oonmuranuii ¢ (QUKCUPOBaHHBIM KYTIOHHBIM
JIOXOJIOM, pEUTHHT JIOJITOCPOYHOM
KPEAUTOCTIOCOOHOCTH  BBIMTycKa (NP OTCYTCTBUH
pedTHHTa BBIMYCKa - PEHTHHI SMUTEHTA) KOTOPBIX I10
KiIaccu(UKandyu XOTs OBl OTHOTO W3 PEUTHHIOBBIX
areHTCTB, BKJIIOYEHHBIX B YyCTaHOBJIEHHBIH CoBeTOM
nupektopoB banka Poccuu mnepedeHb PEUTHHIOBBIX
areHTCTB, OTIIMYAETCS oT peiiTuHra B
COOTBETCTBYIOIIEH BaJlOTe CTpaHbl - 3MHUTEHTA
BAJIOTHl, B KOTOpPOH HOMHMHHPOBaHBI YKa3aHHBIC
oOmuranmu (Uit oOnuranuii, HOMHHHUPOBAaHHBIX B
BJIIOTE TOCYJApCTB - WICHOB BAJIOTHOIO CO03a, - OT
MaKCHMAJIbHOTO PEHTHHIA Cpelu TOCyAapcTB - WICHOB
BaJIIOTHOTO COI03a), He Oojiee ueM Ha OAHY CTYIEHb,
[HEHHBIX OyMmar, BXOASALIMX B pacueT CJICAYIOUIHNX
(hOHIOBBIX HHIICKCOB:

1. S&P/ASX-200 (ABcTpamus)
2. ATX (ABctpus)

3. BEL20 (benbrus)

4. Ibovespa (bpazumust)

5. Budapest SE (Benrpus)

6. FTSE 100 (BexukoOputanus)
7. Hang Seng (I'oHKOHT)

8. DAX (I'epmanus)

9. OMX Copenhagen 20 ([lanmust)
10. TA 25 (U3panss)

11. BSE Sensex (Mumus)

12. ISEQ 20 (Mpnanamus)

13. ICEX (Mcmanmus)

14. IBEX 35 (Mcmanus)

15. FTSE MIB (Utanus)

16. S&P/TSX (Kanana)

17. SSE Composite Index (Kurait)

[oanynkr 1 mynkra 31

1) Honst cTOMMOCTH MHCTPYMEHTOB JIE€HEKHOTO PBIHKA
CO CpPOKOM [0 TMOTamleHusi (3aKpbITHs) MEHee Tpex
MecALEB, MPaB TPeOOBaHUH K IOPUIMYECKOMY JIHILY,
BO3HUKIINX HA OCHOBAHHMH JI0Tr0BOPa 0 OPOKepPCKOM
00CJIyKMBAHUM C TAKMM JIMLOM (IIPH YCJIOBHH, YTO
YKa3aHHbIM J0TOBOPOM NpeaycMOTPEHO
HCMOJTHeHNe  TAKHM  IOPHANYECKMM  JIHIIOM
00513aTe/IbCTB B TeueHHe OJHOI0 padodero JHs ¢
JAaThl TNpeIbsiBJIeHHS YKa3aHHBIX TpeOOBaHUM K
UCIOJIHEHNI0), oOmuramuii ¢ (QUKCHPOBaHHBIM
KyHOHHBIM  JIOXOOM, PpEHTHHI  JOJTOCPOYHOI
KpPEUTOCIIOCOOHOCTH  BBIMycKa (IIpU  OTCYTCTBUH
pelTHHra BBIMYCKa - PEHTHHI SMUTEHTA) KOTOPBIX I10
KIaccu(UKauuyd XOTS OBl OTHOTO U3 PEUTHUHIOBBIX
areHTCTB, BKJIIOYEHHBIX B YCTaHOBIEHHBI CoBEeTOM
qupektopoB banka Poccuu nepedeHb pPEUTHHIOBBIX
areHTCTB, OTIINYaeTCs oT peiiTunra B
COOTBETCTBYIOIIEH BajlOTe CTPaHbl - OMHUTCHTA
BaJIOTBl, B KOTOPOH HOMHHHPOBAaHBl yKa3aHHBIE
oOmuranmu  (Juis  oOyuranuii, HOMHHUPOBAaHHBIX B
BaJIOT€ TOCYapCTB - WICHOB BAJIOTHOIO COK03a, - OT
MaKCUMAaJIbHOTO PEUTHHTA CPEIH TOCYAapCTB - YICHOB
BaJIIOTHOTO COI03a), He Ooyiee 4eM Ha OJHY CTYIEHb,
LEHHbIX OyMar, BXOAALIMX B pacueT CICOYIOLINX
(OHIOBBIX HHAEKCOB:

1. S&P/ASX-200 (ABcTpamnist)
2. ATX (ABctpus)

3. BEL20 (Benbrus)

4. Bovespa Index (bpaswmms)

5. BUX (Benrpus)

6. FTSE 100 (BenukoGputanusi)
7. Hang Seng (I'onkoHT)

8. DAX (I'epmanus)

9. OMX Copenhagen 20 ([anwst)
10. TA -35 (Uzpausn)

11. S&P BSE SENSEX (Munust)




18. LuxX Index (JIrokcemOypr)

19. IPC (Mexkcuka)

20. AEX Index (Hunepmanmpr)

21. DJ New Zealand (Hosas 3enanmms)
22. OBX (Hopgerus)

23. WIG (Ionprra)

24. PSI 20 (ITopryranms)

25. MMBB (Poccust)

26. PTC (Poccust)

27. SAX (CnoBakus)

28. Blue-Chip SBITOP (Cnosenus)
29. Dow Jones (CILIA)

30. S&P 500 (CILIA)

31. BIST 100 (Typuwus)

32. OMX Helsinki 25 (®wunmsHINA)
33. CAC 40 (®pannuus)

34. PX Index (Yemickas peciryOnmka)
35. IPSA (Ynmm)

36. SMI (IlIseitmapmust)

37. OMXS30 (IIserus)

38. Tallinn SE General (3cronus)
39. FTSE/ISE Top40 (FOAP)

40. KOSPI (Oxnas Kopes)

41. Nikkei 225 (Slmonus)

JIOJDKHA TPEBBINIATh OT CTOMMOCTH YHCTBHIX aKTHBOB
(hoHIa B COBOKYITHOCTH OOJIBIIYIO U3 CIEAYIOIINX
BEJIMYHH:

- [IATh TPOLCHTOB;

- BEJIMUNHY HYUCTOT'O MCCAYHOTI'O OTTOKa
MHBCCTHUIIUOHHBIX I1a€B, SBJIAIOLIYIOCH MUHHAMaJIbHON
U3 IIECTH HAWUOOIBIINX BEIWYUH YUCTHEIX MECSUHBIX
OTTOKOB HWHBCCTHIMOHHBIX IIa€B 3a IIOCICOHUC 36

KaJeHJapHbIX  MecsAneB  (manHoe  TpeOoBaHME
NPUMEHSETCS, B CIy4dae €ClH C JaThl 3aBepIICHUs
(oxoH4aHMsT) (dbopmupoBaHus [1a€BOT0

WHBECTUIIMOHHOTO (PoHAa Tpounio 36 KameHIapHBIX
MecsleB W 0Oojiee). BennuynHa 4YHMCTOrO MECSYHOrO
OTTOKa WHBECTUIIMOHHBIX TIA€B OIpPENeseTCs Kak
OTHOIIIEHHWE B TIPOIIEHTaX pPa3HOCTH KOJINYECTBa
WHBECTUIIMOHHBIX I1a€B, B OTHONIICHHH KOTOPBIX IIO

12. ISEQ 20 (Upnanaus)

13. OMX Iceland 8 (Mcnanans)

14. IBEX 35 (Mcnanws)

15. FTSE MIB (Utanus)

16. S&P/TSX Composite (Kanama)
17. Shanghai SE Composite (KuTaii)
18. LuxX Index (JItokcemOypr)

19. IPC (Mexkcuka)

20. AEX Index (Hunepnanmusr)

21. S&P/NZX 50 (Hosas 3emanmus)
22. OBX (Hopgerus)

23. WIG (Ilompma)

24. PSI 20 (ITopryramus)

25. Manexc Mocbupsku (Poccus)
26. Uugexe PTC (Poccus)

27. SAX (CnoBaxus)

28. SBI TOP (CnoBenus)

29. Dow Jones (CILIA)

30. S&P 500 (CILA)

31. BIST 100 (Typuwus)

32. OMX Helsinki 25 (OunmnstHIuUS )
33. CAC 40 (Dpanrus)

34. PX Index (Yemickas pecny0nuka)
35. S&P/CLX IPSA (Yumn)

36. SMI (IlIseiinapus)

37. OMX Stockholm 30 (ILIBenns)
38. OMX TALLINN_GI (Ocronus)
39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOxnas Kopes)

41. Nikkei 225 (Snonust)

42. Unaexec Mocbupxu roayobix ¢pumex (Poceuns)

JIOJDKHA TIPEBBINIATH OT CTOMMOCTHU YUCTHIX aKTUBOB
(hoHIa B COBOKYITHOCTH OOJBITYIO M3 CIICTYFOIIIX
BEJIMYUH:

- [IATh IPOLICHTOB;

- BeJ'II/I‘II/IHy qUCTOTrO MECAYHOTO OTTOKa
VHBECTUIIMOHHBIX T1aeB, SBISIONIYIOCS MHUHUMAIIBHOM
A3 IIECTH HAWOOJIBINIUX BEIWYHMH YHUCTHIX MECIYHBIX
OTTOKOB HHBECTHIIMOHHLIX I1a€B 3a Iociaeanue 36

KaJICHIAapHBIX ~ MecsaleB  (AaHHOe  TpeOoBaHUE
MPUMEHSIETCS, B CIydae €CIU C JaThl 3aBepIICHUS
(oxoHJaHWMST) hopMupoBaHUA 1aeBOTO

WHBECTUIHOHHOTO (oHAa mpouuio 36 KaleHAapHBIX
MecsilieB U Oonee). BenmnunHa YHCTOrO MECSYHOTO
OTTOKAa HMHBECTHUIIMOHHBIX IIa€B OINpenensieTcs Kak
OTHOIIIEHWE B TIPOIEHTAaX pPAa3sHOCTH KOJIUYECTBA
MHBECTUIINOHHBIX I1a€B, B OTHOIIEHHWH KOTOPBIX IO
JUIEBBIM  CU€TaM B pEEecTpe  BIAJCIbIEB
WHBECTUIIOHHBIX TaeB OBUTM BHECEHBI PACXOIHBIC
3alMCH B pPe3yJbTaTe WX MOTaIleHus Wi oOMeHa, U
KOJIMYECTBA WHBECTULMOHHBIX IIa€B, B OTHOLICHUH
KOTOPBIX IO JIMIEBBIM CYETaM B PEECTpe BIaJENbLEB




JINIIEBBIM cueram B peectpe BJIaJICNIBIICB
WHBECTHIIMOHHBIX I1a€B OBLIM BHECEHBI PACXOIHBIC
3aCH B PE3y/IbTaTe WX TOTAIICHHUS Wi OOMEHa, U
KOJIMYECTBA HWHBECTHUIIMOHHBLIX I1a€B, B OTHOIICHHH
KOTOPBIX IO JIMLEBBIM CYETAM B PEECTPE BIAACIBLIEB
WHBECTUIIMOHHBIX TAacB OBLIM BHECEHBI IPUXOIHBIC
3alUCH B pe3yjibTaTeé WX BbIAaYM WJIM OOMEHa, 3a
KaJleHIapHBIN MECSIII K 00IIeMy KOJMYECTBY BBITaHHBIX
WHBECTUIIMOHHBIX  [aeB IO JIaHHBIM  peecTpa
BIIAJICNIBIICB MHBCCTULIMOHHBLIX I1a€B HA IIOCJICIHMI
JIeHb TPEBIIYIIETO KaJICHIAPHOTO MECsLA.

Y4uuTHIBAIOTCA [ICHEXKHbBIE CPEICTBA, PACHOPSIKEHHE
KOTOPBIMM HE OrPAaHMYEHO HA OCHOBaHMM pPELICHUS
OpraHa TOCYJapCTBEHHOM BJacTH, Ha KOTOpBIE HE
YCTaHOBIIEHO OOpeMeHeHHe, IeHHbIe OymMaru, Ipasa Io
MIpoake WM MHOM Iepeiade 1o J0TOBOPY KOTOPBIX HE
OTPaHUYCHBI.

Hcnonwszyercs pEUTHHT JIOJITOCPOYHOM
KPEIUTOCIIOCOOHOCTH B TOMU xKe BaJIIOTE
(HanmoHanmbHOW W (WMNHM) WHOCTPAHHOH), B Kakon
MPENNoyaraeTcsi  OCYIIECTBICHHWE  BHIILIAT 10
YKa3aHHBIM IICHHBIM OyMaraM COIVIaCHO PEIICHHUIO O
BBIITYCKE TaKUX I[CHHBIX OyMar.

WHBECTUIIMOHHBIX MaeB ObLUTH BHECCHBI IMPUXOHBIC
3alMCH B pe3yJbTraTe WX BBIJAYM WIA OOMEHa, 3a
KaJICHIAPHBIHA MECSAIT K 00IIeMy KOJTUICCTBY BBIIAHHBIX
WHBECTUIIMOHHBIX MAeB IO  JaHHBIM  peecTpa
BIAJICNIBIIEB WHBECTHIIMOHHBIX ITa€B Ha ITOCICIHHI
JIEHb TIPEIBIIYIIETO KaJICHIapPHOTO MECSTIA.

Y4uuThIBatOTCS JEHEKHBIE CPEACTBA, PACIOPSKEHUE
KOTOPBIMH HE OrpPaHHYEHO HAa OCHOBAaHUM PELICHUS
OpraHa TrOCyJapCTBEHHOM BIACTH, HAa KOTOpBIE HE
YCTaHOBJIEHO 0OpeMeHeHHe, IICHHbIe OyMaru, Ipasa 1o
MpoJake MWIM MHOW Iepeaade 1o JOr0BOpY KOTOPBIX HE
OTpaHHYCHBI.

Hcnonp3yercst peUTHHT JOJITOCPOYHOU
KpPEAUTOCTIOCOOHOCTH B TOH K€ BATIOTE
(HarMoHATBEHOM M (WMJTH) HHOCTPAHHOM ), B KaKOH
MIPEATNONIATaeTCsl OCYIIECTBICHUE BBITLIAT 1O
yKa3aHHBIM IICHHBIM OyMaraM COIJIACHO PEIICHUIO O
BBITYCKE TaKUX IIEHHBIX Oymar.

IloanyHkt 2 myHkTa 31

2) OteHOYHAsl CTOUMOCTH IICHHBIX OyMar OJHOTO
IOPUINYECKOTO JIUIA, JICHSKHBIC CPEACTBAa B PyOIsIX U
B HMHOCTPAHHOW BaJIIOTE Ha CYETaXx W BO BKJIAJaxX
(memo3wTax) B TakoM IOPHAMYECKOM JHIle (ecim
COOTBETCTBYIOIICE IOPUAUYECKOE JIMIO  SBISETCA
KPEIUTHOW OpraHu3allieil WIM WHOCTPAaHHBIM OaHKOM
WHOCTPAHHOTO TOCYyZIapcTBa), TPeOOBaHUS K OTOMY
IODUINYECKOMY  JIMIy  BBIIUIATATH  JICHEXKHBINA
SKBHUBAJICHT [[PAarolleHHBIX METAJJIOB IO TEKyIIeMy
Kypcy (€ciM COOTBETCTBYIOIEE IOPHIUYECKOE IHUIO0

SIBJISIETCS KpEIUTHON opraHusaiuei), rpasa
TpeOOBaHHMS K  TakOMy  IOPHIUYECKOMY  JIMILY,
BO3HUKAIOIINE B pe3yabTare MproOpeTeHNS

(oT4yXIeHus) TIEHHBIX OyMmar, a Tak)Ke BO3HUKAIOIIHE
Ha OCHOBaHMHM  JIOTOBOpa  Ha  Opokepckoe
o0CITy’)KMBaHHE C TaKUM IOPUIUYECKUM JIMLIOM, B
COBOKYITHOCTH HE AOJDKHBI IPEBBINIATh 15 mpoueHToB
CTOMMOCTH aKTHBOB ¢oHma. TpeOoBaHMsI HACTOSIIETO
ab3alma He pPacHpOCTPaHSIOTCS Ha TOCYAapPCTBEHHBIC
ueHnble Oymaru Poccuiickoit denepannu 1 Ha mIpaBa
TpeOOBaHUS K ICHTPAIbHOMY KOHTPAreHTY.

OneHo4yHass CTOMMOCTb IEHHBIX Oymar OIHOTO
cyowsexra Poccuiickoit @enepanny (aIMUHICTPATHBHO-
TEPPUTOPHATBHOTO  O0pa3oBaHUS ~ MHOCTPAHHOIO
roCyaapcTBa), MYHHULHUIIATBHOTO o0pazoBaHusl,
rOCYIapCTBEHHBIX LIEHHBIX Oymar OZJHOTO
MHOCTPAHHOI'O IOCy/apcTBa HE JOJKHA MpeBbIIIarh 15
MPOLICHTOB CTOMMOCTHU aKTHBOB (DOHJA.

[Honnynkr 2 myHkra 31

2) OneHoOYHasI CTOUMOCTD IIEHHBIX OyMar OJlHOTO
IOPHINYECKOTO JINLIA, ICHEKHBIE CPEICTBA B PyOIIsX U
B MHOCTPAHHOH BaJIIOTE HA CYETaX M BO BKJIAJax
(mermo3uTax) B TAKOM IOPUAMYECKOM JTUTIE (€CITH
FOPUANYECKOE JIULO ABISAETCS KPEAUTHOM
OpraHu3alyeil Wik HHOCTPaHHBIM OaHKOM
WHOCTPAHHOTO TOCYAapcTBa), MpaBa TpeOOBaHUS K
TaKOMy IOPUANYECKOMY JIUIY, B COBOKYITHOCTH HE
JOJDKHBI ITpeBbIIate: ¢ 1 auBaps 2020 rona - 14
NPOLEHTOB CTOUMOCTH aAKTUBOB GoHAA, ¢ 1 uI0/s
2020 roaa - 13 npoueHTOB CTOUMOCTH AKTHBOB
¢onna, c 1 auBapsa 2021 roaa - 12 npoueHTon
CTOUMOCTHU AKTUBOB (oHAa, ¢ 1 nroas 2021 roaa - 11
NMPOLEHTOB CTOMMOCTH AKTUBOB ()oHa, ¢ 1 AHBaApA
2022 ronxa - 10 mMponeHTOB CTOMMOCTH AKTHBOB
¢onna. TpeboBanus HacToALIETO ab3ala He
PacIpOCTPaHSIOTCS Ha TOCYIapCTBEHHBIE IICHHEIE
O6ymaru Poccuiickoit @enepannu u Ha TIpaBa
TpeOOBaHMS K IEHTPAJILHOMY KOHTPAreHTY.

OrneHo4Hast CTOMMOCTH IIEHHBIX OyMar OHOTO
cyonekra Poccuiickoit denepaiun (aIMHHACTPATUBHO-
TEPPUTOPHATILHOTO 00Pa30BaHUSI HHOCTPAHHOTO
rOCy/apcTBa), MyHHUIIMITAJHFHOTO 00pa3oBaHuUs,
TOCYIapCTBEHHBIX IIEHHBIX OyMar OHOTO
HMHOCTPaHHOIO TOCYAapCTBa, HE NOJKHA TIPEBHIIIAT: €
1 suBaps 2020 roaa - 14 npoueHTOB CTOMMOCTH
akTuBOB QoHAa, ¢ 1 urosst 2020 roga - 13 npoieHToB
CTOMMOCTH aKTHBOB ¢oHAAa, ¢ 1 siuBaps 2021 roxa -




Poccuiickue n MHOCTpaHHBIE NEMO3UTAPHBIE PACTIMCKH
paccMmarpuBalOTCA Kak = IeHHble Oymaru, TipaBa
COOCTBEHHOCTH Ha KOTOpBIE YIOCTOBEPSIOT
COOTBETCTBYIOILUE ICMTO3UTAPHBIE PACIIUCKHU.

Llennble Oymaru MHBECTUIIHOHHBIX ()OHJIOB, B TOM
Yycie HMHOCTPAHHBIX HWHBECTULIMOHHBIX ()OHIOB, M
UTOTEYHbIC CePTH(UKATHI y4acTHS PAacCMaTPUBAIOTCS
KaK COBOKYITHOCTb aKTHBOB, B KOTOPBIE HHBECTUPOBAHO
UMYIIECTBO COOTBETCTBYIONIETO (OHAA (MIIOTEYHOTO
mokpeiTUsi). Ecnm  nuno, o0s3aHHOE TIO IIEHHBIM
Oymaram WHBECTHUITMOHHOTO (DOHIA, HE MPEJOCTABISIET
U (W1M) He packpbiBaeT MH(opManuio 00 aKTUBax, B

KOTOpHbIC WHBECTUPOBAHO HMMYIIECTBO
WHBECTUIIMOHHOTO (OHIA, TaKhe IIEHHBIE OyMaru
MOTYT puoOpeTaTbes B CcOoCTaB aKTUBOB

WHBECTULIMOHHOTO (OHAA sl HEKBATU(HUINPOBAHHBIX
nHBecTOpoB (0e3 ydera TpeOOBaHMS, YCTaHOBICHHOTO
ab3arieM TepBbIM HACTOAIIETO TOAMYHKTa), €CIH B
COOTBETCTBUU C JIMYHBIM 3aKOHOM JIMIA, O0S3aHHOTO
[0 LEHHBIM OyMaraM MHBECTHLIMOHHOTO (OHIA, TaKue
LICHHBIE Oymaru MOTYT npruoOpeTaThest
HEKBAJTU(HUIIPOBAHHBIMU (pO3HUYHBIMHU)
WHBECTOpaMM (HEOTpaHWYEHHBIM KPYroM JIMIL) H

ucxoms W3 TpeOOBaHWM,  MPEABSIBIIEMBIX K
NEATETPHOCTH  WHBECTHIIMOHHOTO  (DOHAA, WM
JIOKyMEHTOB, PeryIupyIOIUX WHBECTULIMOHHYIO

JICSITENIbHOCTh WHBECTUIIMOHHOTO (GOHIa (B TOM YHCIIE
WHBECTULIMOHHOW JIeKJIapaluy, MPOCIEeKTa SMHCCHH,
MPaBUJI JOBEPUTEIHHOTO YTPABICHHS), OIS IEHHBIX
OyMar OJHOTO FOPHIMYCCKOTO JIUI[A HE JOJDKHA
npeBbimiath 10 MPOIIEHTOB ~ CTOMMOCTH  aKTHBOB
WHBECTUIIMOHHOTO (hOHMA.

12 nponeHTOB CTOMMOCTH AKTHBOB (poHAa, c 1
u1ois1 2021 roxa - 11 npoueHToB CTOMMOCTH
akTHBOB ¢oHIa, ¢ 1 auBapsa 2022 roga - 10
NPOLEHTOB CTOMMOCTH aKTUBOB (poHIa.

Juis1 nesieil HacTOSIEro MOAIYHKTA
poccuiickue 1 HHOCTPaHHbIE JIETI03UTAPHBIE PACITUCKH
paccMaTpuBalOTCs KaK LeHHbIe OyMaru, mpasa
COOCTBEHHOCTH Ha KOTOPBIE YAOCTOBEPSIOT
COOTBETCTBYIOIINE ACO3UTAPHBIE PACIIUCKU.

Jis nesieil HacTOSAIEr0 MOANYHKTA LICHHBIE
OyMaru MHBECTHLIMOHHBIX (DOHIIOB, B TOM YHCIIE
HMHOCTPaHHBIX UHBECTULIMOHHBIX (POHIIOB, U
UIOTEYHbIE CEPTU(PHUKATHI YHaCTHS PaCCMaTPUBAIOTCS
KaK COBOKYITHOCTb aKTHBOB, B KOTOPBIE HHBECTHPOBAHO
AMYIIIECTBO COOTBETCTBYIONIETO (hOHIA (MIIOTETHOTO
OKpeITHS ). Ecin uro, 00s3aHHOE TI0 IIEHHBIM
OyMaram MHBECTHLIMOHHOTO (OH/IA, HE IPEJOCTABIISET
U (WIK) He pacKpbiBaeT HHGOPMALHIO 00 aKTHUBAX, B
KOTOPBIC MHBECCTUPOBAHO UMYIIIECTBO
HMHBECTUIIMOHHOTO (hOH/Ia, TAKUE IICHHbIC OymMaru
MOTYT IPHOOPETATHCS B COCTaB aKTUBOB
HWHBECTHUIMOHHOTO (JOHIA 111 HEKBATH(PUIIUPOBAHHBIX
nHBecTOpoB (0e3 yuera TpeOOBaHUS, yCTAHOBICHHOTO
a03aleM MepBbIM HACTOSIIETO MOAITYHKTa), €CIH B
COOTBETCTBHH C JINYHBIM 3aKOHOM JIMIIA, 00S3aHHOTO
10 LIEHHBIM OyMaraM MHBECTHLMOHHOTO (hOH[A, TaKue
LEeHHbIe OyMaru MOTyT PUOOPETaThCs
HEKBaJIM(UIUPOBAaHHBIMUA HHBECTOPAMHU
(HeorpaHMYEHHBIM KPYTOM JIHII), a TAK:Ke NMPH
HAJIMYHH OJTHOTO U3 CJIETYIOUIUX 00CTOATEIbCTB: B
COOTBETCTBHH C TPeOOBAHUSIMH, NPEIbABJSIEMbIMHU
K JeSTeJbHOCTH HHBECTHLIMOHHOTO (poHIa, nin
JOKYMEHTAMHU, PeryJIMPYIOIIHUMHU UHBECTUIIHOHHYTO
JACATCIBbHOCTh NHBECCTUIITMOHHOIO (1)OHIIa (B TOM 4YHUCJIC
MHBECTULIMOHHOH eK/Iapanueii, IpocneKTomM
SMHCCHUH, TPABMJIAMM JJOBEPUTEIHHOIO YIIPaBICHHUS),
JIOJISI IICHHBIX OyMar OJJHOrO FOPUIUYECKOTO JIMIA He
JOJDKHA TpeBbImaTh 10 IpOLEeHTOB CTOMMOCTH
aKkTUBOB (DOH/A JIUOO0 B COOTBETCTBUH C MPABOM
EBpomneiickoro cor3a HHBeCTULIMOHHOMY (POHIY
NPeI10CTABIEHO NPABO OCYIeCTBIEHHS
HesiTeJIbHOCTH HA TEPPUTOPUM BCeX rOCyIapcTB -
yjeHoB EBpomneiickoro coio3a u ero 1esiTeJibHOCTh
peryaupyercsa npasom EBponeiickoro cor3sa.

s neneit pacueta orpaHUYEHUs, YKa3aHHOTO B
ab3arie epBOM HACTOSIIETO TOAITYHKTa, MPH
onpeaeIeHNH 101U OLEHOYHOH CTOMMOCTH AKTHUBOB
B CTOUMOCTH AKTUBOB )OH/AA B CyMME JCHEKHBIX
CPEICTB B PyOJISIX M B HHOCTPAHHOW BAIIIOTE HA CUETaX
B OJTHOM IOPHINYECKOM JIUIC U CTOMMOCTH MpPaB
TPeOOBaHHUI K OTHOMY IOPHIHYECKOMY JIHILY,
BO3HUKIIHAX HA OCHOBAHUH J0TOBOPA 0 OPOKEPCKOM
00CJIYKUBAHUM C TAKUM JIMIOM (NP YCJIOBUH, YTO
YKa3aHHBIM JIOTOBOPOM NPEeTyCMOTPEHO
HCTIOJTHEHHE TAKUM IOPUIHYECKUM JIMIOM
00513aTeJILCTB B TeYEeHHE OJHOr0 pado4yero JHsi €




Hns meneit pacuera oOrpaHWyY€HHUsA, YKa3aHHOTO B
ab3ale TNEepBOM HACTOSIIECTO IMOANMYHKTa, B CyMMeE
JEHEXHBIX CPEIICTB B PyOIAX U B MHOCTPAHHOH BajioTe
HA cYerax B  ONHOM  IOPUOMYECKOM  JIHIIE,
cocraBisitonield GoHJI, He YYUTHIBAETCS cymMa (MIH ee
4acTh) ACHEKHBIX CPEACTB, MOAJIEKAIIMX BBIILIATE B
CBSI3M C IOramieHueM M OOMEHOM HHBECTHIIMOHHBIX
nace QoHIa, HA MOMEHT pacueTa orpanuueHus. [Ipu
3TOM O00IIas CyMMa JAEHEXKHBIX CPEACTB, KOTOpas He
YUUTBIBAETCS IIPU PacueTe yKa3aHHOTO OTPAaHUYCHHUS, B
OTHOIIEHUH BCEX AEHEXHBIX CPEACTB B PyOIsIX M B
HMHOCTpPAaHHOMN BaJIIOTE HAa BCEX CUETaX, COCTABIISIOMINX
(hoHI, HE MOXET MPEBBIIATH O0IIYI0 CyMMY AEHEKHBIX
Cp€aCTB, NOMJICIKAINX BBITIIIATE B CBA3U C IMOTalliICHUEM
1 0OMEHOM MHBECTHUILIMOHHBIX MacB ()OHIa Ha MOMEHT
pacueTra orpaHHUYEHUs.

st nesneil HaCTOSALIETO MOAITYHKTA IPOU3BOJIHBIE
(huHAaHCOBBIE MHCTPYMEHTHI YUHUTHIBAIOTCS B 00bEME
MIPHOOpETaeMBbIX (OTIYXIaeMBIX) 6a30BBIX (Oa3MCHBIX)
AKTHBOB TAaKUX IIPOM3BOAHBIX (PUHAHCOBBIX
HHCTPYMEHTOB (ecii 6a30BbIM (0a3UCHBIM) aKTHBOM
SIBIISIETCSL IPYTOM POU3BOIHBIN (PUHAHCOBBIN
WHCTPYMEHT (MHAEKC) — Kak 0a30BbIe (0a3UCHBIE)
AKTHBBI TAKUX MPOU3BOIHBIX (PMHAHCOBBIX
HHCTPYMEHTOB (aKTUBBI, BXOASIINE B CITUCOK IS
pacdera Takoro HHAEKCA).

CTouMOCTh JIOTOB MPOU3BOIHBIX (PMHAHCOBBIX
HHCTPYMEHTOB (eci 6a30BBIM (0a3UCHBIM ) aKTHBOM
MIPOU3BOTHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISIETCS
JpYyTOi MPOU3BOAHBIN (PMHAHCOBBIA MHCTPYMEHT -
CTOMMOCTD JIOTOB TaKUX MPOU3BOAHBIX (DHHAHCOBBIX
WHCTPYMEHTOB), CTOMMOCTb LIEHHBIX Oymar (cymma
JICHEKHBIX CPEJICTB), MOJYUEHHBIX YIpaBistoen

JaThl NPeAbSBJIEHUS] YKA3aHHBIX TPeOOBaHUI K
HCIIOJIHEHHUI0), COCTABIAOMIUX QOHT, HE
YUUTBIBAETCS CyMMa (WM €€ YacTh) AEHEKHbIX
CPEICTB, MOJUIEKAIUX BHIIJIATE B CBA3HU C ITOTAlIEHHEM
1 0OOMEHOM MHBECTHLIMOHHBIX [1a€B [1a€BOIO
MHBECTUIIMOHHOTO (D)OHJA, HA MOMEHT pacuera
OTpPaHUYEHHUS.

ITpu 3TOoM 001Iast cyMMa JCHEXHBIX CPEACTB M
CTOMMOCTH NIPaB TPeOOBaHHUIi, KOTOPbIE He
YUYHTBIBAIOTCH TIPH pacueTe OrpaHuvdeHui,
YKa3aHHBbIX B a03alle NepBOM HACTOSILLEI0
MOANYHKTA, B OTHOIIEHUH BCEX ICHEKHBIX CPEICTB B
PYOJISIX ¥ B MHOCTPAaHHOM BaIOTE HA BCEX CUETaX U B
OTHOLIIEHUH BCeX NMPaB TpefoBaHUI K
IOPHANYECKUM JIMIIAM, BOSHHKIINX HA OCHOBAHUU
YKa3aHHBIX IOTOBOPOB 0 OPOKePCKOM
00CIy:KHBAHMM, COCTABISIONINX (QOHI, B
COBOKYMHOCTH HE JOJIZKHBI IPEBHIILATH OOIILYIO
CYMMY JI€HEKHBIX CPEJICTB, IMOIJICKAIINX BBITLIATE B
CBSI3H C TIOTallIeHUeM U 0OMEHOM WHBECTUIIMOHHBIX
[1aeB [1a€BOr0 HHBECTULMOHHOTO (hOHJA, HA MOMEHT
pacdera OrpaHUYCHUSI.

Jns nenei pacyera orpaHu4eHHil, yKa3aHHbIX
B a03ame mMepBOM HACTOSIIETO MOANYHKTA, MPH
onpeseJeHHH 10U OL[eHOYHOI CTOUMOCTH AaKTHBOB
B CTOMMOCTH aKTUBOB (pOHIa B CyMMe JIeHEKHBIX
cpelacTB B py0Jsix 1 B HHOCTPAHHOM BaJIIOTe HA
c4eTax B OTHOM IOPUANYECKOM JIHIIe,
cocTaBJsiiomux GoH/, He yYUThHIBaeTCsl cymMmma (MJIn
ee 4acTh) JleHeKHBIX CPEACTB, HAXOASHUXCH HA
YKa3aHHBIX cUeTax (OIHOM U3 YKa3aHHBIX CY€TOB) U
BKJIIOYEHHBIX B Takoii ¢GoHJ NpHu Bbiade U (MJIH)
o0MeHe HHBeCTHUIIMOHHBIX N1aeB, B TeUeHHe He Dostee
2 pabo4ux JHei ¢ 1aThl YKa3aHHOTO BKJIIOYEHHS.

CTOMMOCTH JIOTOB MMPOM3BOAHBIX (PMHAHCOBBIX
HMHCTPYMEHTOB (eciii 0a30BbIM (0a3UCHBIM) aKTHBOM
MIPOM3BOAHOTO (PMHAHCOBOTO HHCTPYMEHTA SIBIISICTCS
IPYTO TTPOU3BOHBINA (DWHAHCOBBIH WHCTPYMEHT -
CTOMMOCTB JIOTOB TAKUX MPOU3BOIHBIX (DUHAHCOBBIX
HWHCTPYMEHTOB), CTOMMOCTbD LICHHBIX Oymar (cymma
JEHEXHBIX CPEICTB), TOIYUECHHBIX yIPaBISIOIIEi
KOMITaHMEeH WHBECTHUITMOHHOTO (hOH/IA TI0 TTEPBOI YacTh
JIOTOBOPA PEro, pazMep NPUHATHIX 0053aTEIbCTB 110
MTOCTaBKE aKTHBOB IO MHBIM CIIEIKaM, AaTa
WCTIOJTHEHHUS KOTOPBIX He paHee 4 pabounx JHEH C
JIaThl 3aKTIOYCHHS CACIKY , U 3a€MHBIE CPEIICTBA,
[IpeyCMOTPEHHBIE IOANMYHKTOM 5 myHKTa 1 cTareu 40
®denepanpHOTO 3aK0HA OT 29 HOsIOpst 2001 roma N 156-
@3, B COBOKYITHOCTH HE JTOJIKHBI peBbIarh 40
MIPOLIEHTOB CTOMMOCTH YHCTBIX aKTHBOB
WHBECTUIIMOHHOTO (OHAA.

Ha nary 3aximodeHust CIeJI0K ¢ MPOW3BOIHBIMHU
(hMHAHCOBBIMH WHCTPYMEHTaMH, JJOTOBOPOB PEIO,
JIOTOBOPOB 3aiiMa, KPeIUTHBIX JOTOBOPOB HIIH CHIEJIOK,
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KOMITaHUeH (oHIa O IEepBOH YacTH IOTOBOpaA PETo,
pa3mep NPUHATHIX 0053aTENbCTB M0 MOCTaBKE aKTHBOB
10 WHBIM CJIETIKaM, JaTa UCTIOHEHHUS KOTOPHIX HE
panee 3 pabounx JHEH ¢ JaThl 3aKIIIOUEHUS CACIKH, U
3aeMHBIE CPEICTBA, IPEAYCMOTPEHHBIE OAITYHKTOM 5
nyHkTa 1 crateu 40 @enepanbHOro 3akoHa ot 29
HOos10pst 2001 roma Nel156-D3, B COBOKYNHOCTH HE
JIOJDKHBI ITpeBbIIaTh 40 MPOLIEHTOB CTOUMOCTH
YHCTBIX aKTUBOB (hOHAA.

Ha nary 3akimodeHus cienok ¢ Npou3BOAHBIMU
(hMHAHCOBBIMH WHCTPYMEHTaMH, JOTOBOPOB PEIo,
JIOTOBOPOB 3aiiMa, KPEIUTHBIX IOTOBOPOB MIIN CHIEJIOK,
JlaTa UCIOIHEHMsI KOTOPBIX He paHee 3 paboumx THEM C
JIaThl 3aKJIF0YCHUS CACNIKU, COBOKYIIHAs! CTOUMOCTh
aKTHBOB, YKa3aHHBIX B a03alle CeIbMOM HACTOSIIETO
MIOJIITYHKTA, C yYeTOM 3aKJIIOUYEHHBIX paHee JOrOBOPOB
PETIo U CHIeNIOK, YKa3aHHBIX B HACTOSIIEM ad3ale, 1
3a€MHBIX CPE/ICTB, IPEAYCMOTPEHHBIX MOAILYHKTOM 5
nyHkra 1 crareu 40 denepanbHOro 3akoHa oT 29
Hos10ps 2001 1. Ne156-D3, He nomkHa npeBbaTh 20
IIPOLICHTOB CTOMMOCTH YUCTBIX aKTUBOB (DOHJA.

[l neneit HaCTOALIETO MOAMYHKTA MPOU3BOJHBIE
(huHAHCOBBIE HMHCTPYMEHTHI YUUTHIBAIOTCS B 00bEME
OTKPBITOM MTO3ULIUN, CKOPPEKTUPOBAHHOMU 110
pe3ynbTaTaM KIMpPHHTA.

JIOTOBOPBI PETIo 3aKJIFOYAIOTCS HA YCIOBHUAX MOCTABKH
MIPOTHB IIATEXa U MIPEAYCMOTPEHHOM JJOTOBOPOM PEIIO
00513aHHOCTH Ka)KI0H U3 CTOPOH NPU U3MEHEHHH LIEHBI
[EHHBIX Oymar, TIepeJaHHbIX 110 JJOTOBOPY Perio,
YIJIAUUBaTh APYTON CTOPOHE JEHEXKHBIE CYMMBI U
(unm) nepenaBaTh LEHHbIE OyMaru B COOTBETCTBUH C
nyHKkToM 14 crateu 51.3 @eaepanbHOro 3akoHa ot 22
ampenist 1996 roga Ne39-®3 "O poiHke neHHBIX Oymar",
[IPU YCIOBHUH, YTO IPEIMETOM AOTOBOPA PETIO MOTYT
OBITH TOJNBKO AKTHBBI, BKIIIOYAaEMbIE B COCTaB aKTUBOB
(hoHIa, B COOTBETCTBUH C HHBECTHIIMOHHOMN
Jexyapanuet (mpaBuiaaMu J0BEPUTEIBHOTO
ynpasnenus) GoHza.

Jnst meneit ab3ama ceIbMOro ¥ BOCHEMOTO HACTOSIIETO
TIOAITYHKTA HE YUYUTHIBAIOTCS JJOTOBOPHI PETIO, 110

JlaTa UCIOJHEHHS KOTOPhIX He paHee 4 pabounx THEH C
JIaThl 3aKJTF0YEHUS CICTIKH, COBOKYITHAs! CTOUMOCTb
aKTHBOB, YKa3aHHBIX B a03alle CeJbMOM HACTOSIIECTO
MOJIYHKTA, C yYE€TOM 3aKJIIOUEHHBIX paHee JOTOBOPOB
peIo U CHEeNOK, YKa3aHHBIX B HacTosAIIeM al3are, 1
3a€MHBIX CPE/ICTB, IPEAYCMOTPEHHBIX IOAMYHKTOM 5
nyHkTa 1 crateu 40 @enepanbHOro 3akoHa ot 29
Hos10pst 2001 roga N 156-®3, He momKHA MPEBHILIATH
20 IPOIIEHTOB CTOMMOCTH YUCTHIX aKTHBOB
HMHBECTUIIMOHHOTO (hOHMA.

Jns nenelt HacTOSAMIEr0 NOAMYHKTA
MIPOM3BONIHBIE (PMHAHCOBBIE HHCTPYMEHTHI
YUUTBIBAIOTCS B 00beMe MPHOOpeTaeMbIX
(oTuy:kn1aeMbIX) 0230BbIX (023MCHBIX) AKTHBOB
TAKUX MPOU3BOIHBIX (PMHAHCOBHIX HHCTPYMEHTOB
(ecsm 6a30BBIM (0a3MCHBIM) AKTHBOM SIBJISIETCSA
ApYroi Mpou3BOAHbINH (GUHAHCOBBIH HHCTPYMEHT
(uHaexc) - kak 0a3oBble (0a3UCHBIE) AKTHBBI TAKUX
NMPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB
(aKTHBBI, BXOASAIHE B CIIUCOK /ISl pacyeTa TaKoro
HHJIEKCAa) U OTKPBITOM MO3ULIMU, CKOPPEKTUPOBAHHOMN
0 pe3yibTaraM KIUPUHTA.

J1oroBOpBI pemno 3aKIIouatoTCs, eCJii OHU
COOTBETCTBYIOT OHOMY U3 CJIEAYIOLIUX YCJIOBHIi:
KOHTPATeHTOM 110 IOTOBOPY perno siBJsieTcs
HEHTPAJbHBII KOHTPAreHT Ju00 yKa3zaHHbI
JAOTOBOP 3aKJII0YAETCH HA YCIOBUSIX IOCTaBKU
MIPOTHB IIATEXa U MPEAYCMOTPEHHOM JOTOBOPOM PEIO
00SI3aHHOCTHU KXKI0H U3 CTOPOH NPH M3MEHEHUH [IEHBI
LEHHBIX OyMar, nepelaHHbIX 110 IOTOBOPY Pero,
YIUIAYMBATh JPYTOH CTOPOHE JEHEKHBIE CYMMBI U
(unn) epenaBarhb IeHHBIE OyMaru B COOTBETCTBUH C
myHKTOM 14 ctateu 51.3 @enepanpHOro 3akoHa ot 22
ampenst 1996 roga N 39-®@3 "O poIHKe HeHHBIX Oymar",
[IPU YCJIOBHH, YTO IPEIMETOM J0TOBOPA PETIO MOTYT
OBITh TOJIEKO aKTHBBI, BKIFOYaeMbIC B COCTAB aKTHBOB
WHBECTUIIMOHHOTO ()OHJA, B COOTBETCTBUH C
WHBECTUIIMOHHOM JeKapanueii (IpaBuiaMu
JIOBEPUTEIHFHOTO YIIPABICHHS) HHBECTHIIMOHHOTO
¢donna.

Jlns meneit ab3ara BOCeMb U IEBATH HACTOSIIETO
MOJITYHKTa HE YYUTHIBAIOTCS IOTOBOPHI PETIO, MO
KOTOPBIM YTIPABJISIONIAS KOMIAHUS SBISCTCS
MOKYTIATeJIEM T10 TIEPBO YacTH JOTOBOpa PEMo U
KOTOPBIE MTPEIYCMaTPHUBAIOT HEBO3MOXKHOCTh
pacHopsbKEHUS MPUOOPETEHHBIMU IICHHBIMUA OyMaramu,
3a UCKIIIOYEHUEM HUX BO3BpaTa M0 BTOPOW YaCTH TaKOTO
JIOTOBOPA PEIIO, & TAKKE OMIMOHHBIC JOTOBOPBI, IO
KOTOPBIM YIPABJISIONIAs KOMIAHUS UMEET ITPaBo
TpeOOBaTh OT KOHTPAreHTa MOKYIKUA WX TPOIAXKH
0a30Boro (0a3MCHOTO) aKTHBA.

4. He meHee AByX TpeTeil pado4yux aHeil B
Te4YeHne  OJHOIO KaJeHAapHOI0  KBapTraja
COBOKYNHAasl OLEHOYHASl CTOMMOCTH [0JITOBBIX

HHCTPYMEHTOB, HOMMHHUPOBAHHBIX B HHOCTPAHHOM
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KOTOPBIM YTIPaBIISFOIIAsT KOMIIAHHS SBIISCTCSI
ITOKYTIaTeJIeM TI0 TIEPBOI YacTh JOrOBOpa pemno, U
KOTOPLIC TpE€AyCMaTpruBarOT HCBO3MOXHOCTD
pacropsikeHusI TPUOOPETEHHBIMU IEHHBIMH OyMaramu,
3a UCKJIIOUYECHHEM MX BO3BpaTa Mo BTOPOl YaCTH TAKOTO
JIOTOBOPA PEIIo, a TAKXKe OMIIMOHHBIC JOTOBOPHI, TIO
KOTOPBIM YHpaBHSHOHIaH KOMIIaHHA UMECT IIPpaBoO
TpeOOoBaTh OT KOHTPAareHTa MOKYIKU HIIH MPOJaKH
0a30Bor0 (0a3MCHOTO) aKTHBA.

BAJIIOTE, B TOM qucJie nau (akuun)
HHBECTHLMOHHBIX ()OHAOB, OPHMEHTHPOBAHHBIX HAa
yKa3aHHbIe (punancoBbie HHCTPYMEHTBI,
NMPOU3BOIHBIX (puHaHCOBBIX HHCTPYMEHTOB,
W3MEHEHHEe CTOMMOCTH KOTOPBIX 3aBHCHT OT
U3MEHEHHs] CTOMMOCTH LEHHBIX OyMar, YKa3aHHBIX
B HACTOMIIIEM MOANMYHKTE, J0/LKHA ObITH HE MeHee
80% cToumMocTH aKTHBOB (pOH/A.

5. IIpu 3TOM padoyum IHeM B LeJSAX
HACTOSILEr0 MOAMYHKTA CYMTAETCH JeHb, KOTOPLIH
He NPU3HAETCS B COOTBETCTBHHU c
3aKOHOIATEJILCTBOM Poccuiickoii Denepaunu
BBIXOAHBIM H (MJIH) HepadouYuM MNPa3THUIHBLIM
JHEM.

32. OnucaHue pUCKOB, CBA3aHHBIX C
MHBECTUPOBAHUEM.
WuBectupoBaHne B IIeHHble OyMard CBSI3aHO C
BBICOKOW CTENEHBI0 PHUCKOB, M HE IoJpa3yMeBaeT

rapaHTHH, Kak o BO3Bpary OCHOBHOH
MHBECTUPOBAaHHOM CYMMBI, TaK ¥ TI0 MOJIYYECHHIO
KaKuX-JI100 JIOXOJIOB. WuBectupoBanue B
COOTBETCTBHUM C  HAcTOALIEH  HMHBECTUIIMOHHOM

IeKTapanied ¥ HOPMAaTHBHBIMH IIPABOBBIMH aKTaMH
(hemepanbHOTO OpraHa MCIONHHUTENBHON BIACTH IO
PBIHKY IICHHBIX Oymar B UMYIICCTBCHHEIC IpaBa II0
(hprOYEPCHBIM U OIMIIUOHHBIM JIOTOBOPaM (KOHTpPaKTaM),
MIPeayCMaTpUBAIOIIAM npuobpeTeHne 6a30BorO
aKTHBa, JUOO TOJYYCHUE J0XOJa OT YBEJIMUCHHUS €ro
CTOUMOCTH (OTKPBITHE JJIUHHON TO3WIIMK) CBSI3aHO C
PBIHOYHBIM PHCKOM 0a30BOTO aKTHBA (PUCKA CHIDKEHUS
€ro IICHBI).

WuBectupoBaHue B COOTBETCTBHUHU c
HACTOSAIIEH  WHBECTUIMOHHOM  JeKiiapanue U
HOPMAaTWBHBIMH TPAaBOBBIMH akTaMH (efepasbHOTO
OpraHa HCIIOJHHUTEIBHON BJIACTU TIO PBIHKY IICHHBIX
Oymar B WMYIIECTBCHHBIC IpaBa MO (HbIOYESPCHBIM H
ONIIMOHHBIM JIOrOBOpaM (xoHTpaKTam),
peAyCMaTPUBAIOIIUM OTYYKJICHHE 0a30BOr0 aKTHBA,
00 MOyYeHUE JT0X0Ma OT CHIKCHHS €r0 CTOMMOCTH
(OTKpBITHE KOPOTKOW IO3UIIMH) BIEUET KaK CHIDKCHHE
pHYCKa YMEHBIIIEHUSI CTOMMOCTH aKTHBOB (hOHJA, TaK U
CHIDKEHUE UX JIOXOIHOCTH.

CronMOCTh OOBEKTOB BJIOXKEHHUSI CpPEACTB U
COOTBETCTBEHHO pacueTHas CTOUMOCTH
WHBECTUIIMOHHOTO Masi ()OHJ]a MOTYT yBEIMYMBATHCS U
YMEHBINATBCS,  pEe3yJAbTaThl  MHBECTUPOBAaHUS B
MPOIIOM HE ONPEeAeISIIoT JOXOAsl B  OyayIIeM,
roCylIapCTBO HE TapaHTUPYET JOXOAHOCTh MHBECTHUIIUM
B (¢oHA. 3asBneHHs JIOOBIX JUI] 00 YBEIWMYCHUH B
OyIyIeM CTOMMOCTH WHBECTHIIMOHHOTO Tast (oHIa
MOTYT PacLICHUBATHCS HE MHAYE KaK HPEATOJIOKEHHMS.

Hacrosimee omucanue pucKOB HE PacKphIBaeT
uHpopManud 000  BCEX  pHUCKaX  BCIEICTBHE
pazHOOOpasusi  CHUTyalliif, = BO3HHUKAOIUX  TPH
WHBECTUpOBaHUU. B HamOonee oOmeM BUJE MOHSITHE
pHCKa CBSA3aHO C BO3MOXKHOCTHIO MOJIOKHUTEIBHOTO WIIH
OTPHIIATEIHHOTO OTKJIOHEHUS pesynbrara

32. OnucaHue pHUCKOB, CBA3aHHBIX C
MHBECTUPOBAHHEM.

WuBectupoBanue B 1ieHHBIE OyMaru CBsA3aHO C
BBICOKOM CTEIIEHBIO PUCKOB, U HE MOJIpa3yMeBacT
KaKHX-JIM00 TapaHTHH, KaK 110 BO3BPaTy OCHOBHOU
WHBECTUPOBAHHOHN CyMMBI, TaK U TI0 TIOJTYYCHUIO
KaKHX-JIM0O0 JIOXO/IOB Ha Hee.

CTouMOCTh OOBEKTOB HHBECTHPOBAHHUS,
COCTaBJIAONINX (OH]T ¥, COOTBETCTBEHHO, PACUCTHAS
CTOMMOCTh WHBECTHUIIMOHHOTO T1ast, MOTYT
YBEJIMYMBATHCSA M YMEHBIIATHCS, PE3Y/IBTAThI
WHBECTUPOBAHHMS B MIPOIILIOM HE ONPEACISIOT JIOXO/IbI
B OyIyIlieM, TOCYIapCTBO HE I'APAHTUPYET JOXOIHOCTh
WHBECTUIMI B (JOH]I. 3asABICHUS JTFOOBIX JIUIL O
BO3MOYKHOM YBEJIMUEHHUH B OYIYyIIIEM CTOUMOCTH
WHBECTHUIIMOHHOIO T1asi MOTYT PaclieHUBAThCs HE MHAYE
KaK MPeOI0KEeHNS.

Hactosmiee onvcanmne piucKoB HE pacKphIBaeT
nH(popMaru 000 BCEX PUCKaX, BOSHUKAIOIINX B CBS3H
C JICATENIBHOCTHIO YITPABJISAIONICH KOMITAHUH I10
VIIPaBJICHUIO (MHBECTHPOBAHUIO) UMYIIIECTBOM,
COCTaBIISIONINM (DOH/I, BCICACTBHE Pa3HOOOpa3us
CUTYyaI[ii, BO3HUKAIOIINUX MPH TAKOM YIPABICHUH
(MHBECTUPOBAHUH).

B nanbonee o6mieM Bue, TOHATHE pPHCKa
CBA3aHO C BO3MOYKHOCTBIO IIOJIOKUTEIIBHOTO — HIIH
OTPHIIATETHHOTO OTKIIOHEHUS pesynbrara
JICATSIIbHOCTH yIpasJsroIei KOMITAaHHH 1o
YIPaBICHUIO WMYIIECTBOM, COCTABIAIOMUM (OHI, OT
OKUTaeMbIX WM IUTAHOBBIX 3HAU€HWH, T.€. PHUCK
XapaKTepusyeT HEOTIPEIEIIEHHOCTh MOy YeHUS
OXKUTaeMOro (PMHAHCOBOTO pe3yibTaTa IO HTOTaM
WHBECTUIIMOHHON JEATEITHHOCTH.

Jlis tieneit HacToAIIeTo OMHUCaHUS, IOl PUCKOM
MPH OCYIICCTBICHUH OTICPAIIHii M0 UHBECTUPOBAHUIO
MOHUMAETCS BO3MOXKHOCTD HACTYILUICHUS COOBITHS,
BJICKYIIETO 332 COOOI MaJICHNE CTOMMOCTH YUCTHIX
aKTUBOB (DOHJA U, COOTBETCTBCHHO, PACUCTHOMN
CTOMMOCTH WHBECTHIIMOHHOTO I1asi, YTO B CBOIO
ouepelb SBIACTCS YOBITKOM ISl BiajesIblia
WHBECTUIIMOHHBIX 1aeB.

Brnagener ”HBECTUITMOHHBIX 11a€B U JIUIO,
JKeJIaroIlee MPUOOPECTH UHBECTUIIMOHHBIC TIaH,
HEU30EIKHO CTAJKUBACTCS C HEOOXOIUMOCTRIO




JESTEeNbHOCTH OT  OXHIACMBIX WM  IUIAHOBBIX
3HAUEHHH, T.€. PUCK XapaKTEePHU3yeT HEONPEACICHHOCTh
HOJTYy4EHHs 0XKHMJaeMOro (PMHAHCOBOIO pe3yJsbTara II0
UTOTaM WHBECTUIIMOHHOMN JEATENbHOCTH.

s meneit HaCTOSAIIETO OMHUCAHMA IO PHCKOM
IIPU OCYLIECTBICHUH OIEpalyii 10 MHBECTUPOBAHHUIO
MOHUMAETCs] BO3MOXKHOCTb HACTYIUIEHUS COOBITHS,
BJIEKYILIETO 3a 000 notepu Aist uHBecTopa. MHBecTOp

HEen30€)KHO  CTAJIKMBAaeTCI €  HEOOXOAMMOCTBIO
VUIUTHIBATh  (PAKTOPHI PHCKA CaMOTO PA3THIHOTO
CBOIICTBaA.

Pucku wHBecTMpOBaHMS B IIeHHBIE Oymaru
BKJIFOYAIOT, HO HE OIPAaHUYUBAIOTCA CIEAYIOLIUMHA
pUCKaMH:

- TOJIUTUYECKHUE M DKOHOMHUYECKHE PHUCKH,

CBs3aHHbIE c BO3MOKHOCTBIO U3MEHEHHS
MOJINTUYECKOU CUTyalluH, JKCIIPONpHALINH,
HAIMOHAJIN3ALINY, MIPOBENICHHUS MOJINTUKH,
HalpaBJICHHONM Ha OrpaHWYCHHE WHBECTHLUH B

OTpaciay SKOHOMHKH, SBISTIOmHEcT chepoit 0coObIX
TOCyAapCTBCHHLIX HHTCPECOB, IMMaJICHUEM I1ICH Ha
SHEPropecypChl U MPOUUe 00CTOSITEIBCTBA;

- CHCTEMHBIN PHCK, CBSI3aHHBIN c
HECMOCOOHOCTRIO  OONMBIIOTO  YHcha  (PUHAHCOBBIX
WHCTUTYTOB BBIMONHATE CBOM  oOs3arenbeTBa. K

CHUCTEMHBIM pHUCKaM OTHOCHTCS pPHCK OaHKOBCKOH
CUCTEMBI;

- PBIHOYHBIH PUCK, CBSI3aHHBIN C KOJeOaHUSIMU
KypCOB BaJIIOT, IPOLIEHTHBIX CTABOK, LIEH (PMHAHCOBBIX
HMHCTPYMEHTOB;

- ILECHOBOM  PHUCK, NpPOSBISAIOIUNCA B
WU3MEHCHHM IICH Ha IICHHBIC OyMaru W (hUHAHCOBBIC
HMHCTPYMEHTBI, KOTOPOE€ MOXKET NPUBECTH K IaJCHHIO
CTOMMOCTH aKTHBOB (DOH/IA;

- PpHCK  HENpPaBOMOYHBIX  JEHCTBUH B
OTHOIICHUH HMMYIIECTBa, COCTaBIONIEro (OHA, €O
CTOPOHBI TPETHUX JIMLI;

- KPEAUTHBIN PUCK, CBS3aHHBIN, B YACTHOCTH, C
BO3MOXKHOCTBIO HEUCTIOIHEHUS MIPUHATHIX
00513aTEJILCTB CO CTOPOHBI SMHUTEHTOB LIEHHBIX OyMar,
KOHTpPAareHToB TI0 CJAeJKaM, OaHKOB, KJIMPHHIOBBIX
OpraHu3alliid U MPOUYUX WHCTUTYTOB, YYaCTBYIOIIUX B
pacueTax IO JECHEXHBIM CpEACTBAM U IIEHHBIM
Oymarawm;

- PUCK PBIHOYHOH JIMKBUJHOCTH, CBSI3aHHBIN C
MOTCHIMAIBHOM ~ HEBO3MOXHOCTBK)  pEeallu30BaTh
AKTHBBI 10 OJIArONPUATHBIM LIEHAM;

- ONEpalMOHHBIA  PHUCK, CBA3AHHBIK C
BO3MOKHOCTBIO HETPAaBUIBHOTO (YHKIIMOHHPOBAHHAY
o0OpyIOBaHMS M  IPOrPaMMHOIO  obecreyeHus,
UCIIONIb3YyEeMOT0 MpH 00paboTKe TpaH3aKIHH, a TaKKe
HENPaBUIbHBIX JACHCTBUI WK OS37CHCTBUS MepCoHaa

OpraHH3aluii, YYaCTBYIOIIHX B pacuerax,
OCYIIECTBICHUH  JICTIO3UTAPHON  JCATENBHOCTH U
npoyre 00CTOATENbCTRA;

- PHUCK, CBSI3aHHBIN C HU3MCHCHHUAMU

,Z[CIZCTBYIOHIGFO 3aKOHOIATCIIbCTBA,

- PpHCK BO3HHUKHOBEHHS  (OpC-Ma)KOPHBIX

YUHUTHIBAThH (JaKTOPHI PUCKA CAMOT0 Pa3IHUHOTO
cBolicTBa. PUCKM MHBECTHPOBAHUS B IICHHBIC OyMaru
BKJIFOYAIOT, HO HC OIrpaHUYMBArOTCA CICAYIOIINMU
pUCKaMHU:

- Heghunancose pucku;

- QuHancosble pucku.

Hegunancoswvie pucku.

K HedurHaHCOBBIM pUCKaM, B TOM YUCIIE, MOTYT

OBITh OTHECEHBI CIIEAYIOINE PUCKH:
Cmpamezuueckuii puck CBsI3aH C COIUATLHO-
MOJTUTUYECKUMHU ¥ SKOHOMHUYECKUMHU YCIOBUAMU
passutus Poccuiickoit denepanuu uiam cTpat, rae
BBINYILCHBI WM 00PAIIalOTCsl COOTBETCTBYIOIIUE
LICHHbIe OyMaru, nHble (PUHAHCOBBIE HHCTPYMEHTHI U
akTHBBI. JlaHHBIN PUCK HE CBSA3aH C 0COOCHHOCTSIMU
TOTO WJIM MHOTO 00beKTa nHBecTHpoBaHus. Ha stot
PHCK OKa3bIBaeT BINSHUE N3MEHEHHE TIOJIMTHYECKOM
CUTYAaIllH, BO3SMOXHOCTh HACTYTIJICHHUS
HEeONaronpusATHBIX (C TOYKH 3PEHHUS CYILIECTBEHHBIX
YCJIOBHI OM3HECA) M3MECHEHHM B POCCUHCKOM
3aKOHOJATENILCTBE MM 3aKOHOJATENIbCTBE JPYTHX
CTpaH, eBajbBallls HAI[OHAIBHOM BaJIOTHI, KPU3HC
PBIHKA FOCYJapCTBEHHBIX JOITOBBIX 0053aTENIbCTB,
0aHKOBCKHUI1 KpU3HC, BAIOTHBIN KPHU3HLC,
MPECTaBISIONINE cO00i MPSMOE I OTIOCPEOBAHHOE
CJIEJICTBHE PUCKOB IMOJIUTHYECKOTO, IKOHOMUYECKOTO U
3aKOHO/ATEeNbHOTO XapakTepa. Ha ypoBeHb
CTPATETNYECKOT0 PUCKA MOTYT OKa3bIBaTh BIMSIHUE U
MHOTHE JIpyTrue (akTopbl, B TOM YHCIIE BEPOITHOCTh
BBEJICHHSI PETMOHAIIBHBIX SKOHOMHUYECKUX CAaHKIIUN
WM OTpaHUYeHUH Ha MHBECTUIIUH B OT/IENIbHBIC
oTpaciu SKOHOMUKHU. K cTparernueckum puckam
TaK)X€ OTHOCHUTCS BO3MO)KHOE HACTYIUIEHHE
00CTOSITENbCTB HEMPEOAOINMON CHJIbI, TTIABHBIM
00pa3oM, CTUXUHHOTO U T€ONMOJIUTUIECKOTO XapaKTepa
(mamrpuMep, BoeHHbIe neHcTBU ). CTpaTerndecKuit
PHCK HE MOXKET OBITH 0OBEKTOM Pa3yMHOTO
BO3JECHCTBUS U YNPABIEHUS CO CTOPOHBI YIPABJIAIOLIEH
KOMIIaHWH, HE MOJIC)KUT TUBEpCU(PUKALINN U HE
MIOHMKACM.

CucmemHulil puck CBS3aH C HapyIIEHUEM
(UHAHCOBOW CTAOMIFHOCTH U BO3HUKIICH
HECTIOCOOHOCTH OONBIIOTO YKcia (PUHAHCOBBIX
WHCTUTYTOB BBITIOJNHATH CBOM (DYHKIHH U
o0s3arenbeTBa. B cuimy 60mbInoii creneHn
B3aMMOAEHCTBHA U B3aUMO3aBUCUMOCTH (DMHAHCOBBIX
WHCTUTYTOB MEXJTy COOOM OIIEHKAa CHCTEMHOTO PHCKa
CJIOJKHA, HO €T0 peasln3alys MOXKET IOBJIUATH Ha BCEX
YY4aCTHHUKOB (PMHAHCOBOTO PHIHKA. YIPaBIISAIOIAs
KOMIIaHUS HE UIMEET BO3MO)KHOCTEH BO3/1eHCTBUS Ha
CHUCTEMHBIN PUCK.

Onepayuonnsili puck, CBI3aHHBIH C
HapyLUICHUSIMH OM3HEC-TIPOLIECCOB, HETIPABUIBHBIM
(YHKIIMOHMPOBAHNEM TEXHUYECKHUX CPEICTB U
MIPOrpaMMHOr0 00€eCedeHus], HeNMPaBHIbHBIMU
neiictBusiMu (Oe3aeiicTBreM) Ml
HEeI0OOPOCOBECTHOCTHIO IIEPCOHANA YIIPABISIOLIEH
KOMITaHUH, €€ KOHTPAareHTOB U ITapTHEPOB,




00CTOSITENIECTB, TAKUX KaK MPHUPOIHBIC KATaAKIH3Mbl H
BOCHHEBIC JICHCTBHS,

- HaJIOTOBBIA PHCK, CBSI3AHHBIM C BEPOATHBIMU
HEraTUBHBIMH  HAJIOTOBBIMH  NOCHEICTBUSIMHU IS
MHBECTOPOB, a TaK >K€ C BO3MOXXHOCTBIO H3MEHEHHS
JIEHCTBYIOIIETO 3aKOHOJATEIIBCTBA B obmactu
HAaJIOT000JI0KEHHS. JIuto, paccmarpuBaroliee
BO3MOXHOCTh NMPHOOPETCHHSI WHBECTUIIMOHHBIX TacB,
JOJIDKHO  CaMOCTOATCIBLHO  OICHHTHL  BO3MOKHBIC
HAJIOTOBBIE ITOCHICACTBUS, CBS3aHHBIC C TaKUMH
MHBECTHUILIUSIMHU.

OO011en3BecTHa npsMast 3aBUCUMOCTh
BeTMYMHBI ~ OXKHJAEMOW  TNPUOBLIM  OT  yYPOBHSA
MpUHUMaeMOro pucka. OnTUMaIbHOE COOTHOIICHHE
YPOBHEH pHCKa M OXHIAEMOW NMPHUOBUIA Pa3iINYHO H
3aBUCHT OT LEJNOro  psga OOBEKTUBHBIX U
CyObekTUBHBIX (hakropoB. IlpuM MJIaHUPOBAHUU U
MPOBEACHUN ONEPAMii C WHBECTUIMOHHBIMHU NasMU
HWHBECTOP BCETAa NOJDKEH MOMHHUTh, YTO HA MPAKTHKE
BO3MOXXHOCTH TOJIOXKHUTEIBHOTO M  OTPHUIIATEIBLHOTO

OTKJIOHEHUS peaspHOTO pe3ynbTara oT
3aIJJAHUPOBAaHHOTO (WM OXHUAAEMOr0)  4acTo
CYHIECTBYIOT OJHOBPEMEHHO U pPEalu3ylTCci B
3aBUCUMOCTH  OT  IIEJIOTO  psiga  KOHKPETHBIX

00CTOSITENIECTB, CTENCHD y4eTa KOTOPBIX, COOCTBEHHO,
U OTIpeJieNsieT Pe3yJIbTaTUBHOCTD OIepalliii HHBECTOPA.
PesynbraThl  NEATENBHOCTH  yIPaBISAIOIIEH
KOMIIAaHUM B TIPOILIOM HE SBJISIOTCS TapaHTueil
noxomoB  ¢oHga B OyaymieM, U pelIeHHe o
MPUOOPETECHHH  WHBECTUIIMOHHBIX  maeB  (oHJIa
MPUHUMAETCS HMHBECTOPOM CaMOCTOSITEIBHO TIOCHC
03HAKOMJICHUS ¢ HacTosmMu [IpaBuiamu.

MPUBJIEKAEMBIX K YIIPABICHUIO aKTHBaMH (OHAA, a
TaKXe BCJICJICTBUE BHEITHUX ()aKTOPOB, B TOM YHCIIE,
MPOTUBOIPABHBIX NEUCTBUN TpeThUX JHIL. K
ONEPALUOHHOMY PUCKY OTHOCATCSI BO3MOXKHBIE
yOBITKH, SIBUBLIMECS PE3Y/IbTATOM HAPYIIEHUH PaOOTHI
WM HEKaueCTBEHHOTO, WIIM HEZ0OPOCOBECTHOTO
WCTIOJTHEHHUSI CBOMX 00S3aTeNbCTB OPTraHU3aTOPaMHU
TOPTOBJIY, KJIMPUHTOBBIMU OpPraHU3ALUAMHU, PyTUMHI
WHPPACTPYKTYPHBIMH OPraHU3aLUsIM WIH OaHKaAMH,
OCYULIECTBIAIOUIMMHU pacyeTsl. C 1eIbl0 MUHUMHU3aLuU
ONEPALMOHHOIO PUCKA YNPABIAIONIAS KOMIIAHUS C
JIOJKHOM NMPeyCMOTPUTENIBHOCTBIO OTHOCUTCS K
noadOpy COTPYITHUKOB, ONITUMH3ALIMHN OH3HEC-
MIPOLIECCOB U BBIOOPY KOHTPArcHTOB.

Ilpasosotii puck, CBI3aHHBIN C

HENPEeACKa3yeMOCTBIO H3MEHEHUH

JIEHCTBYIOILIETO 3aKOHOJATEIbCTBA, a TAKKE
C HECOBEPUICHCTBOM 3aKOHOB U HHBIX HOPMATUBHBIX
aKTOB, CTaHJAPTOB CAMOPETYIUPYEMBIX OpraHU3aLui,
B TOM YHCIIE, PETYAUPYIONINX yCIOBUS BBITyCKa W/HIH
oOpaleHusl aKTHUBOB, YKa3aHHBIX B HMHBECTHUIIMOHHOW
nexiaparuu. CoBeplIeHHE CIENOK Ha pBIHKAX B
pa3IMYHBIX FOPUCIUKINAX CBSI3aHO c
JIOTIOJTHUTEJIBHBIMU PUCKaMHU.

Heob6xonumo Takxe NpuHUMAaTh BO BHUMaHHUE
PHUCKH, CBA3aHHBIE CO CIOKHOCTBIO HAJIOTOBOTIO
3aKOHOJIATENIbCTBA U IPOTUBOPEUUBOCTBIO €I0
TOJIKOBAHUS M IPUMEHEHHUSI B c(epe MHBECTULIMOHHON
JIEATEIBbHOCTH, & TAK)KE PUCKU U3MEHEHUS HaJIOIrOBOI'O
3aKOHOJIATENIbCTBA, KOTOPBIE MOT'YT IIPUBECTH K
HEraTUBHOMY BIIMISTHUIO HAa UTOTOBBIN
VHBECTULIMOHHBIN pe3yJbTar.

ITpu 3TOM KpaiiHe 3aTpyqHUTEIBHO
MIPOrHO3MPOBATh CTENEHb BIUSHUS TAKUX U3MEHEHUIN
Ha JIeATENBHOCTH 110 YIPABICHHUIO (POHIOM HITH
(bMHAHCOBBIN pe3yabTaT HHBECTOPA.

C uenpl0 MHHHMH3AIMH  MPAaBOBOTO  PHUCKa
YIOpaBJAIOIIas KOMIIAHUS CO BCEH TIATEIbHOCTBIO
OTHOCHUTCS K H3YYEHMIO W3MEHEHUH B HOPMAaTUBHOMU
0aze. Taxxe ympapmisomas KOMIAHUS B MOJHOH Mepe
HCIIOJIb3YET BCE JIeraJIbHbIE MEXAHU3MBI
B3aUMOJEHCTBUS C OpPraHaMHM  TOCYJapCTBEHHOMU
BIacTH, ¢ baHkom Poccum ¢ 1enbr0 BAMSHUS Ha
TIPUHATHE peleHuit o HM3MEHEHUSIM B
3aKOHOMATENLCTBE B MOJIb3y HHBECTOPOB.

Pezynamopnuiii puck MOXET NPOABIATHCS B
(bopMe IpUMEHEHN K YIIPABIIIIOIEH KOMIIAHUH
CaHKIUH pErynupyromyx OpraHoB 110 IPUYrHE
HECOOTBETCTBHA 3aKOHAM, OOIICTIPHHATHIM ITPABHIIaM
U cTaHAapTaM MmpogeccruoHaIbHON AEATEILHOCTH.
CrnencTBreM peanu3anyy PEeryIaTOPHOTO PUCKA MOTYT
cTaTh (UHAHCOBBIE MJIH PEIyTalllOHHbBIE TOTEPU
YIIPaBJISIOLIEH KOMIIAHUY, 3alIpET Ha IPOBEACHUE
OTAETBHBIX ONEepalnii 0 YIpaBIeHHIO HOHIOM HIIH
AHHYJIUPOBAaHUE JIMLIEH3UH YIIPABISIIOLICH KOMIIaHUH.
C Lenbro HCKITIOYEHUS PEryIsaTOPHOIO pUCKa
YIIPABJISAIOIIAS. KOMIIAHUS BBICTPOWIIA CUCTEMY
KOpPIOPAaTUBHOTO YNPAaBJIECHUS U BHYTPEHHETO
KOHTPOJISI M OTIEPaTUBHO MPUHUMAET MEPHI IO
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MIPUBECHHUIO CBOEH IEATEIbHOCTH B MOJTHOE
COOTBETCTBHE C JCHCTBYIOIIUMHA HOPMATHBHBIMH
aKTaMH.

Qunancosvle pucku.

K ¢uHaHCOBBIM pUCKaM, B TOM YHCJIE, MOTYT

OBITH OTHECEHBI CIIEAYIOIINE PUCKH:

Puinounvii/yenosotl puck, CBI3aHHBIN C
KOJIeOaHUSIMU [IEH aKTHBOB, YKa3aHHbBIX B
WHBECTUIIMOHHON AEKIIapalny, KypcoB BaJIOT,
MIPOIEHTHBIX CTABOK U TIP. BCICACTBHE U3MEHEHHUS
KOHBIOHKTYPBI PHIHKOB, B TOM YHCIIC CHHUKCHIIS
JTUKBUTHOCTH. DTH (DaKTOPBI CaMU TI0 ce0e HaXOomaTCs
MOJ] BIUSTHUEM TaKUX 00CTOSTEIBCTB, KaK
HeOJaronpusITHAs CONUATBHO-9KOHOMHIYECKAs WITH
MTOJTUTUYECKAs CUTyallls, I3MEHEHUE PEryasiTOPHOMH
Cpeqbl, IeBaIbBAIlHS WIH CYIECTBEHHBIE KOJICOaHHS
KypcoOB OOMEHa BaJIFOThI, CTHXHHHBIE OS/ICTBHSI.

Bantomuwiil puck xapakrepuzyeTcs BO3MOKHBIM
HeOMaronpusITHEIM U3MEHEHHEM Kypca pyOust Hiiu
WHOM BaJIOTHI, B KOTOPOH HOMUHHUPOBaH (DMHAHCOBBIH
WHCTPYMEHT, 110 OTHOIICHHIO K Kypcy pyOJIsl MM MHOH
BAJIIOTHI, B KOTOPOW PACCUUTHIBAETCS UHBECTUIIMOHHBIN
pesynbrar uaBectopa. [Ipu 3ToM HEeTaTHBHO MOXKET
WM3MEHUTHCS Kak CTOMMOCTh aKTHBOB B pe3yJbTaTe
HHQIATTHOHHOTO BO3ACHCTBUA M CHIDKCHUN PeaTbHOM
MOKYTIATeILHOW CIOCOOHOCTH aKTUBOB, TaK U Pa3Mep
00s513aTeNBCTB 10 GPMHAHCOBBIM HHCTPYMEHTaM,
WCTIOJTHSIEMBIM 32 CYEeT aKTUBOB (poHa.

IIpoyenmubiti puck 3aKnioyaeTcs B MOTEPSIX,
KOTOpBIE (DOHT MOXKET TIOHECTH B PE3ybTaTe
HEeONIaronpuATHOTO H3MEHEHHS TIPOIIEHTHON CTaBKH,
BITHSTIONIEH HA KyPCOBYIO CTOMMOCTE OOJIUTAITHH C
(hukcupoBaHHBIM 10X0IOM. [IpOIIEHTHBIH PHCK TakkKe
BO3HUKAET B CIy4ae, eCIIH HACTYIUICHHE CPOKa
WCTIOJTHEHUST 00513aTeNLCTB 32 CUET AKTUBOB,
Pa3MEeIIeHHBIX B HHCTPYMEHTHI ¢ (PUKCUPOBAHHBIM
JIOXOJIOM, HE COBIAJIAET CO CPOKOM MOTYUYECHHUS
MIPOIIEHTHOTO JIOXO/Ia OT TAKHX aKTHBOB.

Puck nukeuonocmu peanusyercs mpu
COKpAILICHUU UIH OTCYTCTBUH BO3MOXKHOCTH
MIPHOOPECTH WITH peatn30BaTh PHUHAHCOBHIE
HWHCTPYMEHTHI B HEOOXOAUMOM 00BEME U TI0
HeoOxomuMoit 1ieHe. [Ipu ompenereHHbIX PEIHOYHBIX
YCIOBUAX, €CJIH JIUKBUIHOCTh PHIHKA HEAICKBATHA,
MOKET OTCYTCTBOBATh BO3MOXXHOCTH OIPEIEIIUTh
CTOUMOCTP WJIH YCTaHOBUTH CIIPABEUIUBYIO IIEHY
(hMHAHCOBOTO aKTHBA, COBEPIIIUTH CAEIKY MO BBHITOJHON
rieHe. Ha pbIHKe MOTYT IMPHCYTCTBOBATh TOJIBKO
WHIUKATUBHBIC KOTUPOBKH, YTO MOXKET IIPUBECTH K
TOMY, YTO aKTHB HeJb3s Oy/IeT peann30BaTh U, TAKIM
00pa3oM, HHCTPYMEHT Oy/IeT HaXOJAUThLCS B opTderne
(hoHma 10 KOHITA CpOKa ToTaIeHus 6€3 BO3MOXKHOCTH
peanu3anuy.

PasHble BUIIBI PUCKOB MOT'YT OBITh
B3aMMOCBSI3aHBI MEXKAY COOO0M, peanu3aiusi OTHOTO
pHCKa MOXKET U3MEHSATh YPOBEHb WJIM MPUBOIUTE K
peanu3aluuu Jpyrux pUCKOB.

ITomuMo prHAHCOBBIX U HE()YMHAHCOBBIX PHUCKOB
WHBECTUPOBAHUE B aKTUBHI, MPETYCMOTPEHHEIE
MHBECTUIIMOHHOM JIeKJIapallieil maeBoro
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WHBECTUIIHOHHOTO (DOH]a MOXKET BKIIIOYATh
CJIE/TyIOIIUE PUCKU:

Kpeoumnwii puck, CBSI3aHHBIN C HEUCTIONTHEHUEM
JIOJDKHUKOM CBOMX (DMHAHCOBBIX 00S13aTEBCTB HITH
HEeONIaronpusTHEIM H3MEHEHUEM HX CTOMMOCTH
BCJIE/ICTBUE YXYAIIEHHS CIIOCOOHOCTH JTOJKHHIKA
WCTIONHSTH TaKue 00s13aTeNbCTRA.

K ymciy KpeuTHBIX PUCKOB, B TOM YHCIIE,

OTHOCSTCS:

Puck oeponma no obnuranusiM 1 MHBIM
JIOJITOBBIM IICHHBIM OymMaram, KOTOPBIH 3aKJIF04aeTCs B
BO3MOJKHOW HEIUIATEIKECTIOCOOHOCTH AIMUTEHTA
JIOJITOBBIX IIEHHBIX Oymar u (WJIH) JIUI,
MPEAOCTABUBIIMX 00ECIICUCHHE 110 STUM [IEHHBIM
Oymaram, 4To MPUBEAET K HEBO3MOXKHOCTH WIIH
CHIDKEHUIO BEPOSTHOCTH ITOTACUTh JIOJTOBBIC [ICHHBIC
Oymaru (TpOU3BECTH KYIIOHHBIE BBITUIATHI IO HUM,
WCTIOJTHHUTB 0053aTeNILCTRA 110 BBIKYIIY, B TOM YHCIIC
JIOCPOYHOMY, JIOJITOBBIX IIEHHBIX OyMar) B CPOK U B
MOJTHOM O0BbeMe.

WNuBecrop Hecer puck nedonTa B OTHOIICHUH

aKTHBOB, BXOJISIINUX B COCTaB QOH/IA.

C uenpro moaaepxKaHusi COOTHOIICHHS
PHUCK/IOXOTHOCTH B COOTBETCTBHU C WHBECTUIIHOHHOM
nexmaparnper (oH/Ia yIpaBIsionas KOMIIaHUS
BBICTPOMJIA CUCTEMY yNpaBiieHus nopTdenem GoHaa u
PUCK-MEHEIKMEHTA.

Puck xonmpazenma — TpeTbero muia
MIPOSIBIISIETCS B PUCKE HEHMCITOHEHHSI 00513aTENbCTB
nepes] yIpaBIIsItoled KOMIIAHUEN CO CTOPOHBI
KOHTPareHTOB. YIPaBISIONIas KOMITAHUS HE MOXKET
rapaHTHpPOBATh OJarue HAMEPEHHUs U CIIOCOOHOCTh B
Oyay1eM BBITIONHATE IPUHSTHIC Ha ceOs
00513aTeNILCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB,
OpOKEpOB, pacueTHBIX OPTaHU3aLU, IETTO3UTAPUEB,
KIIMPUHTOBBIX CHCTEM, PACUETHBIX OaHKOB, IJIATEHKHBIX
areHTOB, OMPK U MPOYUX TPETHUX JIHII, YTO MOXKET
MIPUBECTH K MOTEPSIM KIIMEHTA, HECMOTPS Ha
HPEANPUHUMAEMBIE YIIPABIISAIOIIECH KOMIIAHUEH YCUIINS
o T0OPOCOBECTHOMY BHIOOPY BHIIIIETIEPEUHCICHHBIX
I,

WuBecTupoBanue B npouseoonsie QuHancogule
uncmpymernmol ((hprouepcsl, GopBapAbl, OMIHOHBL,
CBOITBI U JIp.), KaK MPaBHIIO, CBA3aHO ¢ OOJBIIUM
YPOBHEM PHCKA 1 MOXKET OBITH COIIPSIKEHO CO
3HAYUTEBHBIMH YOBITKAMU.

MuBectupoBanre B COOTBETCTBUM C HACTOAILEH
WHBECTUIIMOHHOM JIeKJIapaliiel 1 HOpMaTUBHBIMU
akTamu B cpepe PUHAHCOBBIX PHIHKOB B
MMYIIECTBEHHBIE TPaBa 1Mo (PHIOUYEPCHBIM U
OIIIMOHHEIM JIOTOBOPaM (KOHTpPaKTaM),

IIpe Iy CMaTpUBAIOIINM MTPHOOpeTeHne 0a30BOTO
aKTHUBa, 1100 MOIyUYECHUE JIOXO/A OT YBEITHUYCHHS €T0
CTOUMOCTH (OTKPBITHE JUTMHHOW MO3UIIMH) CBSI3aHO C
PBIHOYHBIM PUCKOM 0a30BOTO aKTHBA (PUCKa CHUKEHHS
€ro IICHBI).

MuBectupoBanne B COOTBETCTBUM C HACTOSILEH
WHBECTUIIMOHHOM JIeKJIapaliel 1 HOpMaTUBHBIMU
aKTamu B chepe PHHAHCOBBIX PHIHKOB B
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HMMYIIECTBEHHBIE NpaBa Mo (HbIOYEPCHBIM H
OTIIIIOHHEIM TOTOBOpaM (KOHTpaKTaM),
MPeAyCMaTPUBAIOIIUM OTUYYXIeHHEe 0A30BOTO aKTHBA,
100 MOTy4YEeHUE JOXO0Aa OT CHIDKEHHS €r0 CTOMMOCTH
(OTKpBITHE KOPOTKOM MO3UIIMH) BICUYET KaK CHIDKEHIE
pHCKa YMEHBIIEHNSI CTOUMOCTHU akTuBOB DOHAA, TaK U
CHI)KECHHUE UX JJOXOAHOCTH.

Tak, mpu MOKyIKe OMLIIMOHHOIO KOHTPAKTA
MOTEpH, B O0IIEM CIy4ae, HE MPEBBICSIT BEINUNHY
yIJIa4eHHBIX TPEMUH, BOSHATPAKACHUS U PACXO/IOB,
CBSI3aHHBIX C UX COBEpLICHHEM. B To Bpems kak
MPOJaka ONIIMOHHBIX KOHTPAKTOB U 3aKJIIOUYCHHE
(hproYepCHBIX, (OPBapIHBIX U CBOI IOTOBOPOB
(KOHTPAKTOB) MPHU OTHOCUTEIHHO HEOOIBIIIIX
HEONaronpusTHBIX KOJeOaHUAX LIEH Ha PBIHKE MOTYT
MIPUBECTH K 3HAYUTEIBbHBIM YOBITKAM, a B Cllydae
MPOAaXKH PHIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB H
MIPOJAKU ONIIMOHOB HA MOKYTIKY (ONIIHOHOB «KOJUD)) —
K HEOTpaHUYCHHBIM YOBITKaM.

IMoMuMO 00IIETO PHIHOYHOTO PHCKA TIPH
COBEpILEHNH OIepallii Ha PhIHKE IIEHHBIX OyMar, B
CJIydae COBEPILEHMS ONEPAIMii C IPOU3BOAHBIMU
(bMHAHCOBBIMU HHCTPYMEHTaMHU BO3MOXXEH PHCK
HeONaronpusiTHOTO M3MEHEHUS! TICHBI KaK
(bMHAHCOBBIX HHCTPYMEHTOB, SIBJISIOLINXCS
0a3MCHBIM aKTUBOM MPOU3BOJHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, TaK U PUCK B OTHOLIEHUH aKTHBOB,
KOTOpBIE CITyKaT obecrieueHreM. B ciaydae
HEeONaronpusTHOTO H3MEHEHUS IIEHBI (POHI MOXKET B
CPaBHUTEIBHO KOPOTKUH CPOK IMOTEPSTH CPEIICTBA,
SBJISFOIMECS 00ECTICYeHUEM 10 TIPOU3BOTHOMY
(MHAHCOBOMY HHCTPYMEHTY.

WHBecTupoBaHue B uHOCpaHHbvle yeHHble
OymMaeu v IPOU3BOIHBIE (PMHAHCOBBIE HHCTPYMEHTBI,
0a30BbIC AKTUBBI, KOTOPBIX UMEIOT HHOCTPAHHOE
MIPOUCXOXKICHHE, IPUCYIIH OIMCAHHBIE BBIIIE PHCKU
CO CJICIYIOIUMHU 0COOCHHOCTAMU.

WHocTtpanHble (prHAHCOBBIE HHCTPYMEHTHI U
aKTUBBI MOTYT OBITH IPHOOPETEHBI 32 PYOEKOM HITH
Ha POCCHUICKOM, B TOM YHCJIE OPTaHU30BaHHOM
pBIHKE.

[TprMeHHUTENBFHO K TAKMM HHCTPYMEHTaM
CTpaTeru4ecKuil pUucK, CHCTEMHBIA PUCK U IPABOBOM
PHCK, CBOHCTBEHHBIE POCCHICKUM PBIHKAM,
JIOTIOTTHSFOTCST aHAJIOTUYHBIMU PUCKAMH,
CBOWCTBEHHBIMH CTPaHaM, I/I€ BBITYIIECHBI H/HIIH
00parlarTcs 3TH aKTHBBHI.

BosMoxkHOCTH Cy/eOHO# 3aInTHI TTPaB Ha
WHOCTPaHHbBIE aKTUBBI MOTYT OBITh CYIIIECTBEHHO
OrpaHuueHbl HEOOXOIMMOCTBIO OOpalleHus B
3apy0OeskHbIC CyAIeOHbBIE U TIPABOOXPAHHUTEIILHBIE
OpTraHsl.

JInio, paccMaTpuBaoliee BO3MOKHOCTb
NpruOOPETEHNSI HHBECTHUIIMOHHBIX MAEB, JOJKHO
CaMOCTOSITETIbHO OIICHUTh BO3MOXKHBIE HAJIOTOBBIC
MOCTIECTBHUS, CBA3aHHBIC C TAKUMU HHBECTHLIHSMHU.

OO0men3BecTHa MpsiMasi 3aBHCUMOCTD
BeJIMYUHbI, OXKHJaeMOH NPUOBLIM OT YPOBHA
NPUHUMAaeMoro pucka. Pe3ynbrarhl esiTeJbHOCTH
ynpapisiiolmieli  KOMIOAHWM B NPOLLIOM  He
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SIBJISIIOTCA rapaHThedl noxonoB ¢goHaa B Oyayiem,
pelieHHe O TOKYIKe WHBECTHIHMOHHBIX IMaeB
NPUHUMAaeTCs JIMIOM, 3KeJalolMM TpHOOpecTH
WHBECTHLIIMOHHbIE NaM CaMOCTOATEIbHO IOCJe
o3HaKkomJeHust ¢  Hactossmumu  IIpaBuiaamu,
UHBECTHLMOHHOM Aekyapauueii ¢oHAa, ¢ yuyeToM
OlleHKM pPHCKOB, NPHBEAEHHbBIX B HACTOAIIEM
NMYHKTe, HO He OTPAHMYHBASICH HMH.

A63ar 10 moamyHkra 5 myHkTa 38
® CJICJIKH 10 MPUOOPETCHUIO B COCTaB (POHIA IIEHHBIX

Oymar, BBITyIIEHHBIX (BBIJAHHBIX) yYaCTHHKAMH
Vhopasnsitonield  KOMIIaHUH, WX  OCHOBHBIMH U
peoOTataomMMA  XO3IMCTBEHHBIMHA ~ OOITIECTBAMM,
JOYEPHUMH u 3aBUCUMBIMH o0IecTBaMu
VYnpagsnstonien KOMTIaHUH, a TaKxke
CHCLMAIN3UPOBAHHBIM  JIEMIO3UTApUEM, ayIUTOPCKON

OpraHH3alKed perucTpaTopoM;

Ao63an 10 moamynkra 5 myHkTa 38
® CJICJIKHU IO IPUOOPETEHHUIO B cOCTaB (POHIA HIEHHBIX

Oymar, BBITYIIEHHBIX (BBIOAHHBIX) yYaCTHUKAMU
Vhopasnstomeld  KOMINaHUH, WX  OCHOBHBIMH U
MpeoOIamaoMMA ~ XO3IHCTBEHHBIMH — OOITIECTBAMH,
JOYEPHUMHU u 3aBUCHUMBIMH oO1ecTBamMu
VYnpaginstoriei KOMTIaHWH, a TaKxke
cIelUaTH3HPOBAHHBIM Aeno3uTapuem,

PEruCTPATOPOM;

A63an 12 mognyHkTa 5 myHKTa 38

e CIENKH TII0 TIPHOOpPEeTeHHI0 B cocTaB (¢oHIa
UMYIIECTBA y CHEIHMATU3NPOBAHHOTO JIETIO3UTAPHS,
ayIUTOPCKOM

OpraHu3sanuvu, C KOTOPBIMU

Vhpapnsdromen KOMIaHUENH 3aKJIIOYEHBI JOTOBOPBI,
100 MO OTUYXIEHHUIO UMYIIECTBA YKa3aHHBIM JIUIIAM,
32 UCKIIOUEHHEM CIIy4aeB OIUIaTbl  pacxooB,
nepevnciIeHHbIXx B myHkre 148 nactosmmx [Ipaswi, a
TaK)KE UHBIX CIy4aeB, IPENyCMOTPEHHBIX HACTOSIUMHI

IIpaBunamu;

A03ar 12 mogmyHkTa 5 myHKTa 38
® CJIENKM TO TMpHOOpETeHHIO B cocTaB (oHIa
UMYHOICCTBA Y CIICHUAJIM3UPOBAHHOI0 ACMMO3UTAPUA C
KOMITAaHUEH

KOTOPbIM  YIIPaBIAIOLIEH 3aKJIK04YeH

J0TOBOp, JHOO
YKa3aHHOMY JIMIY, 32 UCKJIIOYCHUEM CITy4aeB OILIATHI

pacxoaoB, MCPCUUCICHHBIX B IYHKTC 148 HaCTOAIINX

10 OTUYXXKICHUTIO nMyaiecTBa

IIpaBun, a Takke MHBIX CIy4yaeB, NPEAYCMOTPEHHBIX
HacTosmuMu [paBunamu;

52. Cneuuaau3upoBaHHbBIN AETIO3UTAPUHN, PETUCTPATOP,
ayIUTOpCKasi OpraHN3alrs He MOTYT SIBISITHCS
BJIQ/ICNTbIIAMH WHBECTUIIMOHHBIX T1ACB.

52. Cnenuaau3upOBAHHBIN AeNO3UTapPHI,
PerucTpaTop He MOTYT SBJISATHCS BIaACIbLAMH
MHBCCTUIITMOHHBIX ITAaCB.

[onmyskr 3 myHkTa 65

3) 3asBKM Ha NPHOOpETCHHE MHBECTUIMOHHBIX I1acB
MOTYT IIOfaBaThCsd B MYHKTaX IIpUeMa 3asBOK Ha
OyMa)kKHBIX HOCUTESIX, a TaKKe B (hOpME AIEKTPOHHBIX

JIOKYMEHTOB COMIaCHO YcnoBusim oOMeHa
COOOIICHMSMH, pa3MeleHHbIM Ha caite uk.dohod.ru
(mamee Tarxke — YcnoBus oOMeHa COOOIIEHUSIMU),

MepefaBaeMbIX I10 KaHalaM CBS3H, II03BOJISIOIIUM
JOCTOBEPHO YCTAHOBUTH, YTO JOKYMEHT HCXOAUT OT
JWIa, HANpPaBUBINETO 3asBKY, TpPU OJIHOBPEMEHHOM
COOJTIOCHNH CIIEAYIONINX YCIOBHUIA:

- JIMLI0, JKeNaloliee NPUoOPeCTH HHBECTULIMOHHBIE TIaH,
SIBJISIETCSL 3aPETUCTPUPOBAHHBIM I10JIb30BaTENEM
MPOTPaMMHOI0 KOMILIEKca YIPaBIISIOIENH KOMIAHUN
«JInuHBIH KAOMHET» AOCTYMHOTO B MH()OPMAIIMOHHO-
TEJIEKOMMYHHKAILIHOHHOH ceTH «/HTepHeT»,
TUIIEPCChUIKA U1 IEpexoJa K KOTOPOMY HAaXOIUTCs Ha
caiire Kommanuu Ha mopraie ¢ JOMEHHBIM UIMEHEM
uk.dohod.ru (nanee - JInuubIit kKaOUHET) U B
YCTaHOBJIEHHOM IOPsAKE NOATBEPAMIIO CBOE COIIacHe
C TMPaBHJIAMH €T0 WCIIOIb30BAHHMS, YCTAHOBICHHBIMU
Yipasnsromne KoMIaHuen;

- 3as8BKa Ha MpHOOPETeHNE MHBECTHLIMOHHBIX 1aEB
HarpapJicHa B BHJIE DJICKTPOHHOTO JIOKYMEHTA,
CO3JJAaHHOTO ITyTEeM 3aII0JIHEHHUSI 3JIEKTPOHHBIX (OPM B
JlnyHoMm KabuHETE;

[oanyskr 3 myHKTa 65

3) 3asBKM Ha TPHOOPETCHHUE HHBECTUIMOHHBIX I1AcB
MOTYT IIOfIaBaThCs B MYHKTaX MpueMa 3asBOK Ha
OyMa)kKHBIX HOCHTEIISX, a TaKke B (hOpMe SIEKTPOHHBIX

JIOKYMCHTOB COLJIaCHO YcnoBusim oOmeHa
COOOIICHMSIMH, pa3MeIeHHpIM Ha caiite dohod.ru
(mamee Taxke — YcimoBus oOMeHa COOOIICHHUSIMH),

nepefaBaeMbIX 10 KaHajdaM CBSI3H, IO3BOJSIOMIAM
JOCTOBEPHO YCTAHOBUTH, YTO JOKYMEHT HCXOAUT OT
JIUIIa, HANpPaBUBIIETO 3asBKY, MpPU OJHOBPEMEHHOM
COOJTIOICHNY CIIEAYIOMINX YCIOBHUHA:

- JIMLI0, JKeNaroliee NpHoOpecTy HHBECTUIIMOHHBIC TIaH,
SIBJISIETCS 3aPETUCTPUPOBAHHBIM MIOJIb30BaTENIEM
MPOrPaMMHOTO KOMILIEKCa YIPaBIAIOLIed KOMITaHUH
«JInuHbBIi KaOMHET» HOCTYITHOTO B HH()OPMALIMOHHO-
TEJIEKOMMYHHMKALMOHHOH ceTH «HTepHeT»,
TUIIEPCChUIKA AJIS IEPEXoa K KOTOPOMY HaXOAMUTCS Ha
caiire KoMnanuu Ha mopranie ¢ JOMEHHBIM HMEHEM
dohod.ru (manee - JInuneiii kabuHeT) U B
YCTaHOBJIEHHOM IOPSAJKE MOATBEPAMIIO CBOE COIIACHE
C MPaBHJIAMH €TO MCIOJIb30BaHHS, YCTAHOBICHHBIMU
VYnpasmstomei KoMIaHuen;

- 3as1BKa Ha MPUOOPETeHNE MHBECTHLIMOHHBIX M1acB
HalpaBJieHa B BHJIE IEKTPOHHOTO JOKYMEHTa,
CO3JIaHHOTO ITyTEM 3aIlOJTHEHHUS IEKTPOHHBIX (POPM B
JInyHOM KabuHETE;
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- 3asBKa Ha MpUOOPETeHNE MHBECTHIIMOHHBIX M1AeB
3aBepeHa MMEKTPOHHON MOANKCHIO JIUIIA, KETAIOIIETo
PUOOPECTH NHBECTUIIMOHHBIC TIaH.

3asiBKa MOXKET OBbITh 3aBepeHa MPOCTON WIIN YCUIIEHHOM
3NIEKTPOHHON MOAMKUCHIO HHBECTOPA - (PH3UUECKOTO
nuIa 100 MPOCTON WITH yCHIICHHOH 3JIEKTPOHHOM
MOJIIKICHIO HHBECTOpa — IOPUINYECKOTO JIMIIA, B TOM
yHciie HOMUHAJIBHOTO Jiepkarens. B ciyuae
HCIIOIB30BAHNS YCHICHHOH 2IEKTPOHHOM MOIINCH,
cepTU(UKAThI TAKOH MOAINCH BBIAAIOTCS JIULIOM,
OCYILECTBISIOMNM (PYHKIUHU YIO0CTOBEPSIOLIETO
LIEHTPa B COOTBETCTBUH C COITIAIIEHUEM 00
3NIEKTPOHHOM JOKYMEHTO000pOTE.

- 3as1BKa Ha MpUOOpPETeHNE NMHBECTHIIMOHHBIX MacB
3aBepeHa MEKTPOHHON MOANKCHIO JIUIIA, XKETALOIIEr0
nproOpecTH HHBECTHIUOHHBIE MaH.

3asiBKa MOXKET OBITH 3aBepPEHa MPOCTON MITH YCHIICHHON
3NIEKTPOHHON HOAMKUCHIO HHBECTOPA - (PU3UUECKOTO
nuta TU00 MPOCTON WK YCHIICHHON DIEKTPOHHON
MOJIMCHIO MHBECTOPA — IOPUINYECKOTO JIUIA, B TOM
yyciie HOMUHAIIBHOTO Jiepkatens. B ciyuae
HCIOIb30BAHNS YCHIIEHHOM 2IIEKTPOHHOM MTOIIUCH,
cepTu(UKaThl TAKOH MOJINCH BBIAAIOTCS JHLIOM,
OCYILECTBIISIOMUM (DYHKLINHU YAOCTOBEPSIOIIETO
LEHTpa B COOTBETCTBUH C COIVIALIEHUEM 00
3NIEKTPOHHOM JOKYMEHTO000pOTE.

B nynkTe 98 moamyHKT 3 paHee OTCYTCTBOBAJ.

Ho6aBuTh B myHKT 98 moamyHKT 3

6. 3) mpu mogave 3aABKH HA MOramieHHe
HHBECTUIMOHHBIX naes ynpasJjasiouei
KOMITaHHei, AeficTBYIOLIEH KaK

JOBEPUTEbHBIH YNPABJSIOMUI HMYLIECTBOM
uznyeckoro u (MIM) IOPUANYECKOTO JIULIA —
CKH/JKA He YCTAaHABJMBAETCS.

145. 3a cyer uMyIIeCTBa, COCTABIISIOMIETO (POHI,
BBIIJIAYMBAIOTCS BO3HATPAXKACHUS YIIPABIISIOIICH
xoMnanuu B pasmepe 0,34 (Homns nensix Tpuanatu
YETHIPEX COTHIX) MPOLIEHTA CPEAHEr0I0BOM CTOUMOCTH
YHCTBIX aKTUBOB (hOHAA, a TAKKE
CIELUAIN3UPOBAHHOMY AEMO3UTAPUIO, PETUCTPATOPY,
ayAMTOPCKO opraHu3auuy B pa3mepe He oonee 0,15
(Homnst menpIX msITHAALATH COTHIX) MPOLIEHTA
CPEIHETOA0BOM CTOMMOCTH YHCTHIX aKTHBOB (hoHa.

145. 3a cuer UMyIIEeCTBa, COCTABIISIOIIETO POHI,
BBITUTAUMBAIOTCS BOHATPAXICHUS YIIPaBIAIONIEH
xommanuu B pazmepe 0,34 (Hons nensix Tpuanatu
YETBIPEX COTHIX) MPOILICHTA CPEIHETOA0BO CTOUMOCTH
YHCTHIX aKTUBOB (POH/A, a TaKkKe
CIeNHAJTM3MPOBAHHOMY JeN03UTAPHIO,
perucrparopy B pa3mepe He 6onee 0,15 (Homst mensix
MSATHAALUATH COTHIX) MPOIIEHTA CPETHETOJOBOM
CTOMMOCTH YHCTHIX aKTHUBOB (hOHIIA.

147. Bo3HarpaxaeHue ClieluaaIu3upOBAaHHOMY
JIEMIO3UTAPUIO, PETUCTPATOPY, ayAUTOPCKOM
OpraHU3alUX BHITUIAYMBACTCS B CPOK,
MPEeIyCMOTPEHHBIN B TOTOBOPAaX YKa3aHHBIX JIUIL C
Ynpasnstonieil KoMmnaHueil.

147. Bo3Harpax/JeHHe crienuaaIn3unpoBaHHOMY
AeMO3UTAPHIO, PETHCTPATOPY BbIIIIAUUBAETCA B CPOK,
MIPEeyCMOTPEHHBIN B TOTOBOPAX YKa3aHHBIX JIUI] C
VYhpasndronieil KoMIaHueu.

156.Ympapnstonias KoMIaHus o00si3aHa PacKpBIBATh
uHpopmanmo Ha caiite uk.dohod.ru Hudopmarius,
NoAJieKalasis B COOTBETCTBHM C HOPMATHBHBIMHU
mpaBoBEIMH akTamu banka Poccum, ¢denepanprOTO
OpraHa HWCIOJHHUTEIBHON BIIACTH MO PBIHKY I€HHBIX
Oymar oOmnyOJMKOBaHWIO B  [IEUYATHOM  H3JIaHUH,
nyonmukyercs B «[Ipunokenmn k  BecTHHKY
DenepaabHON CTYKOBI T0 (HMHAHCOBBIM PBHIHKAMY.

156.Ympapnstonas KoMHaHus o00s3aHa PacCKpHIBATh
unpopmanmo Ha caiite dohod.ru Hudopmanus,
MoJJie)KaIass B COOTBETCTBHM C HOPMATHBHBIMHU
mpaBoBbIMH akTamu banka Poccum, denepanpHOTO
OpraHa WCIOJHHUTEIBHON BIACTH TIO PBIHKY II€HHBIX
Oymar oOmnyOJIMKOBaHWIO B  T[ICUATHOM  H3JIaHUH,
nyomukyercs B «[Ipunokenmn k  BecTHHKY
DenepaabHOU CIYKOBI T0 PHHAHCOBBIM PHIHKAMY.

ITonmynkr 2 mynkra 165

2) pa3Mepa BO3HArpaXAeHUHN YpaBisgomei
KOMITAHHH, CIIELIUAIU3UPOBAHHOIO ACIIO3UTAPUS,
perucTparopa, ayauTOPCKON OpraHu3aLuy,
HAUMCJIEHHBIX UM HA JI€Hb BOZHUKHOBEHHS OCHOBaHUS
npekpaneHus GhoHaa;

[Tonmynkt 2 mynkTa 165

2) pa3Mepa BO3HArPaXJACHUHN YIpaBISIONICH
KOMITaHHH, CHEeHUAJIN3HPOBAHHOIO 1eNO3UTAPHUA,
perucTparopa Ha4YMCJIEHHBIX UM Ha I€Hb
BO3HHKHOBCHMSI OCHOBaHUS MpeKpaleHus QoH/a;

IHonmynkr 2 nmynkra 170

onnyskr 2 mynkra 170

2) ¢ yBEeIMYCHHWEM pasMepa BO3HATPaXACHWS | 2) ¢  YBEIMYCHHEM pa3Mepa  BO3HATPAKICHHS
Vhpapnsdromed  KOMIAHWM, CHEHHAIU3UPOBAHHOIO | YIPABIAIOMIEH KOMIAHWH, CHEHUAJU3UPOBAHHOIO
Jleno3uTapus, perucrparopa, ayIUTOPCKON | 1eno3uTapusi, perucTparopa;

OpraHu3alivy,

Honmyskr 1 mynkra 171
1) u3MeHEeHHS] HANMEHOBAHUN YIIPABIISAIONICH
KOMIIaHHH, CIICITHATN3UPOBAHHOTO ACTIO3UTAPHS,

Hoanysnkr 1 mynkra 171
1) u3MeHEeHHsSI HAUMEHOBAHUHN YTIPaBIISIONICH
KOMITaHWH, CIENHAJIM3NPOBAHHOIO AeN03UTapHsl,
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perucrparopa, ayTuTOpPCKOM OpraHu3alty, a TAaKKe
HHBIX CBEJICHUH 00 yKa3aHHBIX JIMLAX;

PerucTparopa, a Tak’ke UHbIX CBEICHUH 00
YKa3aHHBIX JIMLAX;

[ommyskr 2 mynkra 171

2) yMEHBIICHHS pa3Mepa BO3HATPAXKICHUS
VYipasnsronie KOMIaHUY, CIENUATU3UPOBAaHHOTO
JETIO3UTAPHS, PErHCTPaTopa, ayAuTOPCKOM
OpraHM3alllH, a TAKXKe YMEHbIIECHHS pa3Mepa U (WiIn)
COKpAILCHUs IIEPEYHS PACXOA0B, MOIEKAIIUX OILIaTe
3a CUET UMYIIECTBA, COCTaBIIIIOIIEro GoHx;

[oanynkr 2 mynkra 171

2) yMEHBIICHHS pa3Mepa BO3HATPAKICHUS
VYnpagsisiomel KOMIIaHAN, CHeHAJTU3UPOBAHHOIO
Aeno3uTapus, perucTpaTopa, a Tak’ke yMEHbBLICHUS
pasMepa u (WT1) COKpaIeHHs TIepeIHs pacXo/IoB,
MOJIeXkKAIMX OIIaTe 3a CUeT UMYIIECTRa,
cocTaBisiroIero Gpoux;
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	7. Полное фирменное наименование специализированного депозитария фонда (далее - специализированный депозитарий): Инвестиционная компания ДОХОДЪ, Акционерное общество.
	7. Полное фирменное наименование специализированного депозитария фонда (далее - специализированный депозитарий): Акционерное общество Актив.
	10. Полное фирменное наименование лица, осуществляющего ведение реестра владельцев инвестиционных паев фонда (далее – регистратор): Инвестиционная компания ДОХОДЪ, Акционерное общество.
	10. Полное фирменное наименование лица, осуществляющего ведение реестра владельцев инвестиционных паев фонда (далее – регистратор): Акционерное общество Актив.
	26. Инвестиционной политикой Управляющей компании является долгосрочное вложение средств в ценные бумаги и краткосрочное вложение средств в имущественные права из фьючерсных и опционных договоров (контрактов) при условии, установленном в пункте 36 Правил.
	В пункте 27 абзац 28 ранее отсутствовал.
	Добавить пункт 27 абзацем 28
	В целях применения подпункта 1) - 5) пункта 27, подпункта 1) пункта 31 и подпункта 2) пункта 31 настоящих Правил , входящие в состав фонда иностранные финансовые инструменты, не допущенные к обращению в Российской Федерации в качестве ценных бумаг, рассматриваются в качестве ценных бумаг в случае их признания в качестве ценных бумаг в соответствии с личным законом лица, обязанного по таким иностранным финансовым инструментам.
	Подпункт 1 пункта 31
	1) Доля стоимости инструментов денежного рынка со сроком до погашения (закрытия) менее трех месяцев, облигаций с фиксированным купонным доходом, рейтинг долгосрочной кредитоспособности выпуска (при отсутствии рейтинга выпуска - рейтинг эмитента) которых по классификации хотя бы одного из рейтинговых агентств, включенных в установленный Советом директоров Банка России перечень рейтинговых агентств, отличается от рейтинга в соответствующей валюте страны - эмитента валюты, в которой номинированы указанные облигации (для облигаций, номинированных в валюте государств - членов валютного союза, - от максимального рейтинга среди государств - членов валютного союза), не более чем на одну ступень, ценных бумаг, входящих в расчет следующих фондовых индексов:
	должна превышать от стоимости чистых активов фонда в совокупности большую из следующих величин:
	Подпункт 1 пункта 31
	1) Доля стоимости инструментов денежного рынка со сроком до погашения (закрытия) менее трех месяцев, прав требований к юридическому лицу, возникших на основании договора о брокерском обслуживании с таким лицом (при условии, что указанным договором предусмотрено исполнение таким юридическим лицом обязательств в течение одного рабочего дня с даты предъявления указанных требований к исполнению), облигаций с фиксированным купонным доходом, рейтинг долгосрочной кредитоспособности выпуска (при отсутствии рейтинга выпуска - рейтинг эмитента) которых по классификации хотя бы одного из рейтинговых агентств, включенных в установленный Советом директоров Банка России перечень рейтинговых агентств, отличается от рейтинга в соответствующей валюте страны - эмитента валюты, в которой номинированы указанные облигации (для облигаций, номинированных в валюте государств - членов валютного союза, - от максимального рейтинга среди государств - членов валютного союза), не более чем на одну ступень, ценных бумаг, входящих в расчет следующих фондовых индексов:
	должна превышать от стоимости чистых активов фонда в совокупности большую из следующих величин:
	Подпункт 2 пункта 31
	2) Оценочная стоимость ценных бумаг одного юридического лица, денежные средства в рублях и в иностранной валюте на счетах и во вкладах (депозитах) в таком юридическом лице (если соответствующее юридическое лицо является кредитной организацией или иностранным банком иностранного государства), требования к этому юридическому лицу выплатить денежный эквивалент драгоценных металлов по текущему курсу (если соответствующее юридическое лицо является кредитной организацией), права требования к такому юридическому лицу, возникающие в результате приобретения (отчуждения) ценных бумаг, а также возникающие на основании договора на брокерское обслуживание с таким юридическим лицом, в совокупности не должны превышать 15 процентов стоимости активов фонда. Требования настоящего абзаца не распространяются на государственные ценные бумаги Российской Федерации и на права требования к центральному контрагенту.
	Подпункт 2 пункта 31
	Общеизвестна прямая зависимость величины, ожидаемой прибыли от уровня принимаемого риска. Результаты деятельности управляющей компании в прошлом не являются гарантией доходов фонда в будущем, решение о покупке инвестиционных паев принимается лицом, желающим приобрести инвестиционные паи самостоятельно после ознакомления с настоящими Правилами, инвестиционной декларацией фонда, с учетом оценки рисков, приведенных в настоящем пункте, но не ограничиваясь ими.
	Абзац 10 подпункта 5 пункта 38
	Абзац 10 подпункта 5 пункта 38
	Абзац 12 подпункта 5 пункта 38
	Абзац 12 подпункта 5 пункта 38
	Подпункт 3 пункта 65
	3) Заявки на приобретение инвестиционных паев могут подаваться в пунктах приема заявок на бумажных носителях, а также в форме электронных документов согласно Условиям обмена сообщениями, размещенным на сайте uk.dohod.ru (далее также – Условия обмена сообщениями), передаваемых по каналам связи, позволяющим достоверно установить, что документ исходит от лица, направившего заявку, при одновременном соблюдении следующих условий:
	Подпункт 3 пункта 65
	3) Заявки на приобретение инвестиционных паев могут подаваться в пунктах приема заявок на бумажных носителях, а также в форме электронных документов согласно Условиям обмена сообщениями, размещенным на сайте dohod.ru (далее также – Условия обмена сообщениями), передаваемых по каналам связи, позволяющим достоверно установить, что документ исходит от лица, направившего заявку, при одновременном соблюдении следующих условий:
	145. За счет имущества, составляющего фонд, выплачиваются вознаграждения Управляющей компании в размере 0,34 (Ноля целых тридцати четырех сотых) процента среднегодовой стоимости чистых активов фонда, а также специализированному депозитарию, регистратору в размере не более 0,15 (Ноля целых пятнадцати сотых) процента среднегодовой стоимости чистых активов фонда.
	156.Управляющая компания обязана раскрывать информацию на сайте uk.dohod.ru Информация, подлежащая в соответствии с нормативными правовыми актами Банка России, федерального органа исполнительной власти по рынку ценных бумаг опубликованию в печатном издании, публикуется в «Приложении к Вестнику Федеральной службы по финансовым рынкам».
	156.Управляющая компания обязана раскрывать информацию на сайте dohod.ru Информация, подлежащая в соответствии с нормативными правовыми актами Банка России, федерального органа исполнительной власти по рынку ценных бумаг опубликованию в печатном издании, публикуется в «Приложении к Вестнику Федеральной службы по финансовым рынкам».
	Подпункт 2 пункта 170
	2) с увеличением размера вознаграждения Управляющей компании, специализированного депозитария, регистратора, аудиторской организации;
	Подпункт 2 пункта 170
	2) с увеличением размера вознаграждения Управляющей компании, специализированного депозитария, регистратора;

