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a AOBEPMTeﬂbHOIéO YiipasneHMa

OTKPBITbIM NAEBbLIM UHBECTULUOHHBLIM (HOHAOM PBIHOYHbIX (MIHBHCOBLIX WHCTPYMEHTOR
«WuroccTtpax Mugexkc MocBuprwn>» (lNMpaswna sapervucTpuposanss @COP Poccuy 27.12.2007 3a N2
1149-94139555)

Crapan pepaxyus

HoBsana pepaxuuna

1. MNonxoe HasBaHWe NaeBero WHBECTULMDKHONC (oHaa
(nanee - doHa): OTKPLITEIA N3eBOW MHBECTULMOHHSIH
thona PBIHOYHbIX PUHAHCOBLIX VMHCTRYMEHTOB
«MHroccrpax MHgekc MocBupsmun»,

1. MonHoe Ha3zBaHWe NaeBorc UHBECTUUMOHHOMD (POoHAA
{nanee - doHa): OTKPLITHIA NAEBOM MHBECTULMOHHLIN
dboHA PBIHOUHBIX thrHaHCoBbLIX MUHCTPYMEHTOB
«NHroccrpax-poHa akyni».

2. Kpatkoe HassaHwe oHAaa: OMNWG®  poiHouHbIX

2. Kpatkoe wHaszsamme oHga: ONHUD  peiHOYHBIX

(puHaHCcoBbIX  MHCTPYMeHTOs  «MHroccTpax  WMHgekc | drHaHcoBbIX WHCTPYMEHTOB «WHroccTpax-hoHg

Mocbupxu». ELROH RS

22. MHBECTMUMOHHOA  MOMWTUKOW  ynpasnswowen | 22, MHBECTMUMOHHON  NOAWTUKON  ynpasnsiowedt

KOMNaHWY ABJIKETCS AONATOCPOYHOE BIOXKEHWE CPEACTB | KOMMIaHWW fABrseTca BROYEHHWe cpencTs B

B LieHHbie Bymaru, MHCTPYMEHTDI, yKasaHHble B HacTORLWEH
MHBECTUIIMOHHOR aAeKnapauum, npu 3TOM
NPeMMYLIeCTBEHHO, HO He OFpPaHWMUBAACH, B
AKLiMW, NO HKOTOPbIM paccuMTbiBaeTcR WRAOeKc
MocBupiu, KHbIE aKUyuM POCCUHCKMX %]
MHOCTPaHHbLIX 3MUTEHTOB.

BO3MOXHO  KpaTKOCPOMHGE  BAMKeHWe

cpeacrs B MPOUIBORHLIC tpuHaHCcOoBRIC
NHCTPYMEHTbI.

MpoussoaHble hUHAHCOBbIE MHCTPYMEHTHI
{dbrovepcHble [} OMNUMOHHDbIE BOreBOpRGLI
(KOHTpaxTBI)} MOryT COCTaBAATL aKTHBLI (HOHEA
RPN YCAOBWW, 4YTO W3MEHEeHMe WX CTOMMOCTH
3aBVCUT OT M3MEHEeHWA CTOMMOCTM aKTMBOR,
KOTOpble MOTryT S8XOAMTb B COCTAB aKTUBOB DoHaa
(B TOM uwncne Ku3MeHeHWA 3HaYeHUs KHACKSA,
PACCYHTLIBAEMOTO KCXOAR U3 CTOMMOCTY AaKTUBOR,
KOTOPbLIE MOryT BXOAMTb B COCTaB aXTWEBOB
droHpa), o1 BennuMHbl MNPOUEHTHBLIX CTABOK,
yposHAa wHdaauun, kKypcoB BanoT (Ranee -~
NpPoK3BOAHbIE (PHHAHCOBBIE MHCTPYMEHTHI).

fAloroBopbl, ABRARICIMECH NPOU3BOAHBLINMK
¢hHaHCOBbIMK MHCTPYMEeHTamMM, MOTryT
3aKnwuaTthCca B cAy4dae, eCcnM  yxKazaHHble

AOroBOpbI 3axnueHbl Ha OGupxax Poccuiicxkoit
Pepepann M Bupikax, pPAcNONOKEHHLIX B
MHOCTPAHHbLIX rOCYAapCcTBAaX, W BK/IIOYEHHbIX B
nepeveHb MHOCTPAHHDbIX 6up,
NPEAYCMOTPEHHbIX NOARYHKTOM 23.86 HACTOAWMX
Mpasnn.

23.1. MmywecTeo, cocrasnsouee QoHa, MOXeT 6birb
WHBECTUMDOBAHO B

23.1.1. UHCTPYMEHTDI ACHEXHOoro pbIHKa:
AeHextHbie cpeactea B pybaAx ¥ B MHOCTPaHHOK
Ba/OTE Ha CcueTax W BO BrNapax (Aenosmrax) B

23.1. mywecrtso, cocTasnsiowes oM, MOXeT
SbiTe MHBECTVPOBAHO B!

23.1.1. peHexHole cpesctBa B pybnax v B
WHOCTPAHHOW BanioTe Ha CuUeTax W BO BKIaJax
(Aeno3unTax) B POCCHMICKUX KPEAUTHLIX OPFraHU3aLmMax 1

POCCHIACKMX KPEAWTHBLIX OPTaHN3aUMAX W MHOCTPAHHbLIX | UHOCTPaHHbLIX  IOPUMAMYECKMX  fIMLAX, NPU3HaHHBIX
OPUAMYMECKUX  NMUAX, TNPU3HaHHLIX  BarkaMn no | GaHKaMu no 3aKOHOABTENLCTBY MHOCTPAHHBIX
3aKOHOZATeNLCTBY MHOCTPAHHbIX roCYAapcTs, | FOCYAAPCTB, YKA3aHHbIX B AyHKTe 23.3 HacToAlnX
yKazanHbiX B NyHKTe 23.3 Hactoswwmx [lpaewn, Ha | Mpasun, Ha TEPPUTOPIK KOTOPbIX OHM
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TEPPUTOPMM KOTOPLIX OHM 3apervcTpupoBaHsl (fanee -
MHOCTpaMHbie BaHKK);

23.1.2. 0ObLIKHOBEHHLIE M NPUBMAEIWPOBaHHLIE
aKUMK, 33 MCKAIOYEHMEM AKUMA aKLNOHepHbIX
MHBECTHMLUMOHHbLIX thorpos, no HOTODbLIM
paccumthiBaeTca WMupexc Mocbupwn (panee -
MHAaeKc), ABAAOWKMNACA KOMRO3IUTHbIM WHOEBKCOM

poccuiickero cdoHpoBoro PbIHKa,
paccumThiBaeMblM  flyG/mMuHbIM  aKUMOHEPHBIM
obwecreom <«Mockosckan bupxa MMBB-PTC»

(NAD Mockoeckasi bupmxa) (panee ~ Bupxa) Ha
OCHOBe LUeH CAenoK, coBepilaeMblX ¢ Haubonee
NUKBXAHLIMK M KANWUTAAN3UPOBAHHDLIMY LEeHHbIMH
fyMaraMy 9SMUTEHTOB, BuUAbl 3KOHOMUYECKOH
ASATENBHOCTA KOTOPLIX OTHOCATCH K OCHOBHbIM
CeKTopaM 2KOHOMMKM. MHAEeKC paccuYMUTbiBAETCH
HAa OCHOBE HeH CAeNoK, COBepluaeMbiX ¢
HeHHbiMK ByMaramMm POCCHUIACKMX W MHOCTPAHHbIX

SMMTEHTOB, AOCNYLWEHHbLIMW K O06GpaljeHMIo Ha
Bupe;
23.1.3. poccHAcKkue " MHOCTPaHHbIS

AEno3uTapHbleé pacnUCKM Ha uUeHHble OGymarm,
NpPeayCMOTPEeHHbIE MYHKTOM 23.1.2. HacToOAWUX
flpaenn.

23.1.4. aKTuBb], ABNAOWMWECA KAXUPUHIOBLIMU
cepTndrKaTaMn y4acTHA.,

3aperucTpupoBaHbl (Aanee - UHOCTpaHHbie BaHKkn);

23.1.2. Aeno3uUTHLIE ceprudnraTs
POCCHIACKNMX KPemnTHEIX opraHmusaumii - u
HHOCTPaHHbIX GaHKO;

23.1.3. TpeboBanua £ KP2ANTHOR.

OpraHU3aLMM BhINNATHTE ACHEWHbLIN IHBUBANSHT
AParoueHHbIX METAANIOB N0 TEKYWEeMY KypCY;

23.1.4. rocypapcrBeHHBle UeHHble Gymara
Poccuibickoii ®epepaymmn;

23.1.5. rocysiapcTecHHbIS HeHHLIe ByMary
WHOCTRAHHLIX FOCYAAPCTS, YKasaHHBIX B NYHKTE
23.3 nacronugnx Fipaswn;

23.1.6. VHBECTMUKWOHHLIE MaK OTHPLITLIX
NaeBblX NHBECTULMOHHLIX (HOHAOB, OTHOCHLUMXCH
K Kateropu¥ ¢oHA0B DPHIHOMHBIX DHHAHCOBBLIX
NHECTRYMEHTOB)

23.1.7. AKTHBLI, ABAAKUKRECS
KAMPUHTOBBIMW cepTuhUKaTaMn YYaCcTHA;

23.1.8, cnepaywuMe axKTysbl, FONYUeHHbIS
K OpPraHn30BaKHbLIM Topram {(MA¥ B OTHOLICHHKN
KOTOPbIX 6uprxei NpYHATO pewenye e
BHKAOYEHHM B KOTMPOBafbHble CAKMCKW) Ha
OMpXKaX, YKA3aHHBIX B NYHKTe 23.6 HaCTOAMWIMX

Apaswn:

23.1.8.1. rocypapcreeHHble UeHHbIS
Gymarm cybbvexror Poccuiickoil depgepaunn;

23.1.8.2. MyHurLMNanbHbI YeHHBIS
B6ymMaru;

23.1.8.3. AXLMM pocCcHRCHNHK

aKyMoHepHLIX ob6LUecTB, 33 MCKAIoYEeHMeM akKumMit
AKBNOHEPHDIX MHBECTHLUMOHHLIX HOHAOR;
23.1.8.4. obnurauyn poccHiicKmnx
XO3RNCTBEHHbIX OG{ECTE W WMHLIX DPOCCHHCKNHX
3MUTEHTOB, B TOM YMcne GupeBble OONKraLMm;

23.1.8.5. aKUHK HHOCTPAHHBIX
aKUuMOHepHbIX obuwecrs;

23.1.8.6. obhurayummn WHOCTPAHHBLI
KOMMEPUYECKMX OpraHKu3auMii;

23.1.8.7. obnvraumM MeXAYHAPOAHBLIX

(hHaHCOBbIX OpraHM3auuii;

23.1.8.8. MHBECTMUMOHHLIS Itan WAYW aKLMEH
MHOCTPAHHbIX WHBECTUUMOHHbLIX ¢OoHAOB, ecnu
NPUCBOEHHLIN YKA3AHHDIM NAasAM MAM aKUWAM KOg
CFI nmeer cneaywilive 3Ha4YeHMA! Nepsan SYKBa
— 3HaueHue «E», npn ycnosun, 4ro sTopas Sykea
UMeeT 3Hayenme «U», Tperbs ByKBa — 3HadYeHME
«0» nubo «C», naran Gykea -~ 3HaueHMe «R»,
«S», «M», «C», «D», 3a MCKAIQMEHKREM CNYYaes,
Koraa wWwecTan GYKBA MMeeT 3HAYEHMA «Z» Wi
«Ad»;

naw {axumn) NHOCTRAHHBIX
MHBECTULHOHHDbIX OoHAO0B, eCNM NPUCBOSHHBIA
yxasannbiM nanam  (akuwam) Kopm CFI  umMmeer
creAyloulMe 3HaveHUA: nepean Bykaa - 2HaUYeHMe
«C», BTopana 6yksa - 3HaueHue «H» wunu «<Ex»,
TpeTbA 6yxBa - 3HaueHue «M», «O» MM «C»,
naran Gyxkea - 3HaueHue «X» MAXM «M>», npw
YyCNnoBuH, uTO Wecrtan OGyKBa wuMeer 3HadueHMe
«X»;

KHBECTUUMOHHbDbIE nam MHOCTPaHHLIX
WHBECTHLUMOHHbIX cOoHAOB, eCcnNKU NPUCBOEHHLEA
yKazaHHb!IM naaM xoa CFI unmMeer cnepywume
3HaAYEeHNA: nepsag O6yxBa -~ 32HAaUYeHMe «C»,
BTOpan GykeEa - 3HaveHue «B», «E», «F», «I»,
«H», «M» nnan «P», Tpetba 6YKBa ~ 3HaueHue
«O», «C», «M», nubBo «X», nAtan Syxsa -
3HaueHKne «B», «C», «D», «E», «F», «H», «I»,
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«L», «M», «P», «R», «X» wuam «¥» npw
ycnosuu, 4Te wectan §yKBa wumeer 3sHavenke
«U»;
AKUMK  MHOCTRAEHHLIX WNHBECTUUMOHHbIX
GOHADB, eCny NPUCBOSHHbIM YKAZaHHLIM aKLMsT
xop CFI uMeer chnepylouye 3HAUYGHWA NepB:ER
Gyxksa - 3HaveHme «C», BVOpas 6Gyksa =
3HayeHue «B», «BE», «F», «I», «H», «M» nnu
«P», TpeTha GyxBa ~ 3HaueHme «O», «C», «M»,
nnBo «X», naraa Gyxsa - 3HavdeHne «<B», «C»,
«D», «E», «F», «H», «I», «L», «M», «P», < R,
«X» WM «V» npu yChnoBMH, Y4TO WecTan 6yKsa
“MeeT 3HaAUeHUe «5» unn «Q»,

23.1.8.9. poccuiickme M MHOCTPAHHLIE
OSMO3UTAPHbIE PacCMCKH;
23.1.8.10. ob6nurauMu < MNOTEHHBIM

AOKPBITHEM W UMOTEUKbIC CePTUDMKATLI YHACTHS,
BbiNyileHHble B COOTBETCYBHHN €
3aKkoHoaaTenbcTBOM Poccuiickol ®egepaumny ob
MTOTEYHLIX LeHHbIX ByMarax;
23.1.8.11. npoussopHbie
HHCTPYMEHTDbE;
23.1.9. Uennbie 8&ymarwm,

huHaHCOBLIE

BbINYMIEHHLIS

{(BbinaHHBbIE) B COOTBEeTCTBIK c
3akoHopaTtenbcTsom Poccuiickoli ®enepaumyv o
PblHKE LUeHHbIX OBymMar, 3aKoHOoAaTenbCTBOM

Poccuiickoid ®efepauyn 06 HHBECTALMOHHBIX

doHaaX W nNpeaHasHAYEHHbIZ TOALKO AAR
xBanupUUMPOBaAHHBIX MHBecTOpoB {panee =
HeHHble Gymarn, npeaHasHayeHHbie ana

KBanUrniMpPoBaHHbBIX MHBECTOPOB), 3 MMEeHHO:

23.1.9.1. ob6anraumu baHxa BTBE (1AQ)
OrPH 1027739609391;
23.1.9.2. obGnurauumm Bawka [MB (AQ)

OFPH 1027700167110.

23.5. Jmia, o6s3aHHble ne  ueHHsIM  Gymaram,
BXO4RALIMM B COCTaB aKTMBOB OHAA, A0MKHbLI BbiTh
3aperucTpupoBaHbnl B -Poccuiickolt  ®degepaunu, B
rocyfapcrBax, BKAOYenHbIX B Ofuwepoccuitckni
KnaccudpukaTop Mupa,

23.5, Nuua, 08s3aHHbIe 10 AenO3XMTHBIM
cepTudukaTam POCCHHACKMX KPEeANUTHbLIX
opraHvsaumi, rocyAapCcTBeHHbLIM LeHHbIM
bymaram Poccuiicxoi Denepauxny,

rocyfapCTeeHHbIM UeHHbLIM GymaramM cySbexkros
Poccuicko# denepauny, MYHULUMTTANbHbEM
LiEHHbIM bymaram, aKuMamM POCCHIACIKX
AaKUMOHEepPHBLIX obGWecTB, 06ANTALMAM POCCHUIICKMX
HO35CTBEHHbIX 061eCTs, MHBECTHLMOHHBIM NafM
MaeBbiX WHBECTUUMOHHbIX (hOHOAOB, POCCUHCKMM

AEMO3IUTAPHBbIM  PAacCNMCKaM, obauraguamM C
MMOTEYHbIM NOKPbLITHEM w NNOTeUHbIM
cepTudhukaTam YuyacTKa, BhINTYLLEHHbIM B

COOTBETCTBMM € 3aKOHOAJATENLCTBOM PoccuMicKoni
degepaunu 06 wMNOTEUHbIX UEHHBIX OGymMarax,
KNIKPUHFOBBIM cepTUdUKaTam YIACTMR, OOMKHBI
6biTs 3aperncTprypoBaHbI B Poccrickodi
degepaymnn.

Nnya, 06a3aHHbIe N0 A4eNO3IUTHLIM cepTuduKaTam
MHOCTPAHHLIX BaHKOR, roCySapCTBeHHbIM LIeHHbLIM
6yMaraMm MHOCTPAKHBLIX FOCYAAPCTE AOMAMHB GbITh
3aperncTpUpoEaHbl B NHOCTPAHHbBEX
rocypapcTsax, VYKa3aHHbIX B nOyHKre 23.3
HactoAawux lMpaesun.

Jlvua, o06A3aHHBIE N0  AKUMAM  UHOCTPRHHBLIX
aKLMOHepHbIX obwecrs, nanmM (axumam)
MHOCTPaHHbIX MHBECTHLUMOHHDbIX tdoupoe,
oGnuraymuam KWHOCTPAHHbIX KOMMEPpUYeCKN
opraHvsauuii, o6NUrauMAM  MEeMAYHAPOAHLIX
PUHAHCOBBIX oprasusayui, MHOCTPaHMbIM
AenosvTabHbIM pacnycKaM Ao HbDI 6T
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it it

32PerMcTpYpPOBabG! B FOCYSapCTBaK, BIIOYEHHBIX
8 O6wepoccuiicknii kaaccuBUKaTOP CTPaH MUPS.
B cOCTaB aKTBOB (POHAa MOrYT BXOAKTL Hai
O6bIKHOBEHHbLI®, TaK M MNPMBUASIUPOBAHHBLIS
aKumy.
WMywecrso, coctasnskmiee o, MOMeT GbiTh
VHBECTHPOBaHO B  obnwrauny, IMUTEHTaMMA
KOTOPBHIX MOFYT GoiTh:

pPOCCUiACKYIE OPTraHbl FOCY4apCcTEeHHOR BAaCTH;
MHOCTPaHHLI OPraHbk! FOCYAapPCTECHHOR BAACTH;
MEeXAYHapOoAHKDbie (PUHAHCOBLIC DPTAHMBAUNN;
OpraHbl MYHBUANAABHbLIX oGpasoBaHii
Poccubickoit egepatu;

Opraubl AAMUHUCTPATHEHO-TEPPUTOPHANABHBIX
obpa3oBaHii MHOCTPAHHBIX TOCYAapPCTS;
poccuiickue IOpHAWYECKHE NKLia;

VHOCTPAHHEBIE WOPUAMYECKHE NMLA.

23.6. AxTMBbI, Yy23aHHble B nydHure 23.1.8
HacToAwMx T[lpasun MOryr BXoauT: B COCTaBs
aKTMBOB (POHAA NPH YCAOBWH, YTO OHW BONYIASHDI
K OpPraHWMzOBaHHLIM Topram (MM B OTHOWIEHWM
HUX GupXeil NPUHATO pelleHMW O BKAIOUMEHWH B
KOTUpPOBaNbHbIE CHNMCKU) Ha Gupxax Poccuitcuoii
Degepalny M MHOCTPaAHHbIX Suprax,
PACNOSIOMEHHLIX B MHOCTPaHHbLIX FOCYAapCcTBaXx,
OTBeUYA I MX YyCROoBHAM, NRpefyCcMOTpeHbLIM
YkazaHmem Banxa Poccviy or 05.09.2016 N2
4129-Y «0Q cocTaBe M CTPYKTYpPe aKTMBOS
AKUMOHEePHbIX MWHBECTMUMOHHLIX doxHgee #©
AKTUBOB NaeBbIX MHBECTULUMOHHbIX ¢tPOHAOB».

24.1. aons CTOMMOCTH:

. WMHCTPYMEHTOB AEHEKHOI0 PbIHKA CO CPOKOM A0
rnoraweHus (3aKpsiTuA) MEHEE TPEX MECALEeB,
. npas TpefoBaHWI K IOpUAMYECKOMY NWLLY,

BOZHMKIIKX Ha OCHOBaHuM Aorosopa 0 Opokepckom
oBCAYXMBAHUKM C TakuM NuuoM (ApM YCIOBWM, 4TO
YKa3aHHLIM [JOTOBOPOM NPEAYCMOTPEHO WCOOAHEHME
TakuM opuandeckrM nuyoM obAzaTenscTs B TeueHKe
OAHOrO  pabouero  fAHn € AaTthl  NPeAbLABNEHUSs
yKas3aHHbiX TpeboBaHnii K MCNONHEHWID),

® LieHHbIX OyMar, BXOARLMX B pacdeT VIHAeKca
OT CTOMMOCTH YKCThIX AKTUBOB (POHAZ B COBOKYMHOCTH
ACMKHA  OpeBbluate  DoAbWyi0o W3 CAEAYICWMX
BENNUMH:

ASTb NPOLEHTOR;

.| BEANHKMHY YMCTOrO MECAYHOrO OTTOKE MHBECTULWOHHDLIX
_l'naes,  #ABNAXWYIOCA  MMHWMaNbHOM M3 WecTH
“HaWBONbWNX  BEAMYMH  HMCTLIX MECAYHbIX OTTOKOB
| MHBECTMUMOHHBLIX NaeB 3a nocnegHre 36 KaneHAapHbIX
- MecAaues. BenuumHa  YWCTOro  MeCSiUHOro  OTTOKa
"MHBECTULMOHHBIX Naes ONpeaensieTcsl Kak OTHOWeHWe
B MPOLUEHTAX PasHOCTW KOMNWYECTBA WHBECTUUNOHHbIX
.{:naes, B OTHOWEHWM KOTOPbIX MO NWUEBLIM CHETaM B
LPEECTPE BAAAENbUEB WHBECTULIMOHHLIX faes Obuin

"BHECEHBI  pacxofHLle 3ankuck B pesynbTate  MX
forairedns Wi cbmeHa, ¥ KonuuecTsa
"_v'_:HEi'ec*muMOHHblx naee, B OTHOWEMWWA KOTOPBLIX MO
T NALEBLIM cyeTam B peecTpe BnaaensLes

- | AHBECTMLMONHLIX naes bt BHECEHBI MPUXOAHBIE
-3arMUMCK 8 pesyneTaTe WX Bbldadn uam obmeHa, 3a
“KaneHaapHuii Mecay K 06LEMY KOMMECTBY BblAaHHbIX
VIHBECTMUMOHHBIX ~ NaeB N0 AaHHbIM  peecTpa
“BNAAESIbUEB WHBECTULMOHHBLIX 1AeB Ha nocheaHui
© AEHb NpeAbliAYWero KaneHaapHoro Mecaya.

“ARS  uenell  HacToAWwero noAnNyHKTa  yuMThIBAKOTCA

24.1. f0oAS1 CTOMMOCTK:

* MHCTPYMEHTOB ASHEXHOIO DbIHKA CO CPOKOM
40 NoraweHns (IBKPLITUS) MEHEE TpexX MecAles,

¢ npas TpeboBaHui K IOpUAWMECKOMY nNUWUY,
BO3HMKIUMX Ha OCHOBaHWMM A0roBopa O OPOKEpPCKOM
ofcnyxuBaHum € TakMM auuoM (NpM YCNOBMK, JTO
YKA3AHHLIM  AOrCBOPOM NPEAYCMOTPEHO UCTOAHEHKe
TaKUM OPUANNECKUM NMUoM 06A3aTenbCTB B TeJeHUe

ogHoro pafoyergo AHA € A3t NpeAbSBAEHMA
YKA3aHHbIX TpeBoBaHrni K UCNONHEeHMI0),
o oBnurayumnii c thrKcrpozaHHBIM

KYMOHHbLIM AGXOAOM, PEeRATUHT [oArocpouHoR
KpeauToCcnoCcob6HOCTH BbINYCKa (EpYM OTCYTCTEMM
peRTUHra BbINYCKA - PEATHHI 2MUTEHTa) KOTORLIX
no wnaccudukauun xota Oxl  opHOro M3
peliTMHIOBBIX areHTCTB, BRAIOMEHHbHIX B
ycraHoBnaeHHslli Coserom pupexkTopos Banxa
Poccun  nepeveHb  PEeHTUHTOBBIX  AreHYCTE,
OTNKUAETCH OY pelTHHra B COOTBeTCTBYIOWEH
BafioTe CTPpaHbl - SMUMTEHTa Ba/MOThl, B KOTOPOH

HOMMHMPOBAHLI YKa3aHHbie obnurauum {(AnA
obnurayni, HOMMHEMPOBAHHbIX B BanwoTe
rocygapcre -~ YWIGHOB BaNlOTHOrO C€opaa, - oOF

MaKCKHManbHOrO pPeUuTHHra cCcpeAW rocypgapcTs -
YEHOB BANWTHOIO <o0t03a), He Gonee uweM Ha
OAHY CTYNEeHb,

® LeHHBIX  Oymar, BX0AsWuMX B
creayroux GOHAOBLIX NHOEKCOB!:

1. S&P/ASX 200 (AscTpanun)

2. ATX (ABcTpnun)

3. BEL20 (Benbrna)

4, Bovespa Index (Bpazsunusn)

5. BUX (Berrpuna)

6. FTSE 100 {BennxobputaHua)

7. Hang Seng (ToHKoHF)

8. DAX (Tepmanuna)

pacuer

- fleHEeXHbIe cpeactsa, pPacnopiXeHne KOTOPbIMKM  He




grpaHudeso Ha
FOCYAApCTBEHHOW BNACTYU, HA KOTOPLIE HE YCTEHOBNEHO
‘obpemeHerme, teHHble Gymari, npasa no npoaake wiv
WHOM nepenavye No AOTOBOPY KOTOPIX HE OrpaHUHEHb!.
| Ans: uenei
| "peifTiHr AONFOCPOYHOI KPEANTOCNOCOBHOCTI B TOM Xe

BanioTe (HALMOHANBHOW W (WINM) WMHOCTPaHHoi), B
| 'kaKGi npeAnonaraeTcs OCYWEcTsNeHue BbinaaT no

OCHOBAHWN peleHuA opfaHa

HacTOALIEro nNOoANYHKTa

MCNonb3yeTcH

yK3BaHHLIM LEHHBIM 6ymaram COTIacHo peleHnio o

BLinycke Taknx LeHHbIX Gymar,

9, OMX Copenhagen 20 (dawnnsn)

i TA-35 {Mapauns)

11. S&P BSE SENSEX {Mugmsn)

12. ISEQ 20 (Mpnangua)

13. OMX Iceland 8 {(Mcnanpgwua)

14, IBEX 35 (Vicnanmn)

15. FTSE MIB (Mranun)

16. S&P/TSX Composite (Kavaga)
17. Shanghai SE Composite (KuTa#i)
18, LuxX (Moxcembypr)

19, IPC (MeKkcuKa)

20. AEX (Hugepnanfb)

21. S&P/NZX 50 (HoBas SenaHpnn)
22, OBX (Hopserns)

23. WIG (Monbwa)

24, PSI 20 (Fopryranna)

25, MHpexkc Mocbupxm (Poccun}
26. Winpexe PTC (Poccun)

27. SAX {ChoBaxus)

28, SBI TOP {(CnosennA)

29. Dow Jones {CLUIA)

30. S&P 500 (CLUA)

31. BIST 100 (Typuus)

32, OMX Helsinki 25 (DuHRasanA)
33. CAC 40 (dpanuma)}

34, PX Index (Yewckan pecnybnvka)
35. S&P/CLX IPSA (YMwnu}

36. SMI (lUeeliyapusn)

37. OMX Stockholm 30 (liseuna)
38. OMX TALLINN_GI {3cToH4A)
32. FTSE/JSE Top40 (HOAP)

40, KOSPI (KOxHana Kopen)

41. Nikkei 225 (AnoHnn)

42, Wupexc MocBupxwn rony6bix duwiex

(Poccun)

OT CTOMMOCTM HMCTbIX axkTueos doHAa B
COBOKYMHOCTM AC/KHA npesBblluats  Gonbwyic 13
CHeaAYIoWNUX BeTUUNH:

NATb NPOUSHTOB;

BEMYUHY UACTOro MECAYHOFO OTTOKS
WHBECTUUMOHHDBIX NMaes, ABASIOWYIOCS MUHUManbHOW U3
WeCcT HanboNbWux BeNWYWH  YUCTBIX  MeCAYHbIX

OTTOKOB WHBECTMUMOHHbLIX NaeB 3a nocneaHuwe 36
KafeHaapHbIX Mecsaues. BesnudmnHa YMCTOMO MECAUHOMO
OTTOKA WHBECTMLMOHHBIX nNaes onpegenserca  Kak
OTHOWEHWE B NPOUEHTaX pPa3HOCTH KOAWYeCTBa
VHBECTULMOHHBIX TMaee, B OTHOWEHWW KOTOPbIX Mo
AKULEBbIM cueTaMm B peecTpe BNaAenbles
MHBECTULMOHHLIX NaeB 6blNyv  BHECEHLI PacXoiHble
3anucy B pesyAbTaTe WX noraweHws W obmeha, u
KOMMYECTBA WHBECTULMOHHBLIX Naes, B OTHOWEHWN
KOTOPBLIX 10 NUUEBLIM CHETaM B peecTpe Bnaaenbues
WHBECTULMOHHEIX naes ObiNW BHECEHLI [PUXCAHLIE
3anucy B8 pesynbTaTe wX Bbigaud wnu obMmeHa, 3a
KaneHSapHbIA Mecay K 0BLEeMY KONWYEeCTBY BbIAGHHbIX
MHBECTUUMOHHBIX naes No  A3HHbIM peecrpa
BNagensLUes WHBECTULMOHHBLIX NAEB Ha nocnenrHunil
AeHb NPeabIAYILEro KaneHaapHoro mecaua.

ana uenei HacToAWerc NoOANYHKTa
YUUTLIBAIOTCA fIEHEXHbIE CPeAcTBa, pacnopsxeHue
KOTOPBIMY# HE OQrpaHWMUEHO Ha OCHOBaWWW PeLeHis
opraHa roCyAapCTBEHHOW BNacTu, Ha KOTOPble He
ycTaHoBneHo ofpemeHeHune, LeHHble Gymaru, npasa no
NPoAaMKe MY WHOW nepeaaye no A0rOBOPY KOTOPLIX He
OrpaHn4eHsbl.
Ana  uenel HacToAWEro MOANYHKTA  UCNoAb3yeTcH
PDEWTUHI AQNITOCPOYHON KPEAMTOCNOCOBHOCTM B TON Xe
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BanioTe (HaUMOHaNbHOW M (MAW) WHOCTPaHHONR)}, &
KaKoi NpeanonaraeTcs OCYWECTBAEHWE BbiniaT o

YKa3aHHblM UeHHbIM GYMafaM COrnacHoO peweHnIo - 0_

BhINYCKE TAKUX UEHHbiX ﬁymar

24.;-2.._3.OLEéHquaﬂ CTOMMOCTE UEeHHbIX Oymar ogHoro
 fOPMAMUECKOTD LA, AeHEXHbIe cpeacTsa B py6nsx v
' HOCTPaHHOM BanTe Ha cYeTax W BO BKAagax

(,qenoamax) B TakoM wpuarMHeckom nuue {ecnn
MUecKoe AnUe sABaAsfeTcA KpeauTHON
'opraamsaumew unan MHOCTPAHHLIM GaHKoMm

MHOCTparHoOro rocygapcTea), fpasa TpebOBaHMA K
TaKoMY. - IOPUAMHECKOMY /IULY 8 COBOKYMHOCTM  He
.j-,qomkHbi MpeBbiwaTh 15 ANPOUEHTOB CTOMMOCTH aKTHBOB
q‘.;ouaa ‘fo+ 31 pekabpa 2019 ropa, ¢ 1 sHesapa 2020
14: npou,eHTOB CTOMMOCTH aktvsos ¢oHpa, ¢ 1
2020 roga - 13 npOUEHTOB CTOMMOCTM aKTWBOB
1wHBapa 2021 roga - 12 NpPOUEHTOB

ro.qa = 10 NpoyeHTOB CTOKMOCTH aKTMBOB GOHAA.

0 os‘ava HacToswero abszaua He
pacn pOCTpa HSIOTCA  Ha rOCYA3PCTBEHHLIE  LjEHHbIE
- ‘Poccuitckolt  depepaumm 1 Ha  npasa

"Tp__GOBaHVlH K UeHTpanbHoMy KOHTpareHTy.

: e/1eil- HacTOAWErc noArYHKTa /Aerno3vTapHbie
--pacnmcxw PaccMaTpuBalOTCA  KaK UGHHble Gymarm,
' :npaaa "COOCTBEHHOCTW Ha KOTOpble YAOCTOBEPSAIOT
o STCTBYIOWNE AEN03UTapHBLIC PAacivCKy,

' _-'Llns_:t ‘Uenelt pacueta OfpaHMUEeHWs, YKAa3aHHOro B
_aﬁsaue TIEPBOM  HACTOAWEro  MOAMYHKTa,  [1pw
OrpefeneHny L40NU OLEHOYHOM CTOMMOCTW aKTWUBOB B
| croumocTn ‘axTneoe doHaa B cyMMe AeHexHbIX CpeacTs
B’ py6n;|x ¥ B MHOCTP3aHHOI BaioTe Ha CYETax B OAHOM
IOPMAMUECKOM NULE W CTOMMOCTW npas TpeGoBaHuil K
OAHOMY.  IOpMAMYECKOMY AWMLY,  BO3BHWMKILMX  Ha
OcHOBGHWUKM A0roBopa 0 OPOKEPCKOM OBCHYXMBaHUK C
TAKWM:  MUOM  (NpW yCNOBWMW, U4TO  yKasaHHbiM
ﬂoroeopom NPEeAyCMOTPEHO  WCNOJIHEHUE  TakWM
OPHANYECKUM NMLUOM 00A3aTenbCTB 8 TEUeHWe OAHOTD
pabouero aHA C gaThl NpeabABAeHUA YRA33HHbIX
" | TPeboBaHMii K MCNONHEHWK), COCTABNAILMUX hOHA, HE
| yunTbiBaeTcs  cymma  (MnM ee  YacTh)  AeHeXHbIX
* CPeACTB, MOANEXALYMX BbIN/IATE B CBA3M C NOralueHnem
1 0BMEeHOM WHBECTULMOHHLIX NaeB (OHAA Ha MOMEHT
pacuéTa  orpaHuueHmsi. [lpu  9TOM  obwas CYMMa
ACHEXHBIX CPeACTE M CTOMMOCTL npas TpeBoBaHWi,
koropbte HE YYWUTHIBAIOTCA NPW pacyeTe OrpaHuyeHuns,
yKa38HHOTO B abaaue NepeOM HACTOAWEro NOANyHKTa,
HOWEHMM BCEX AGHEXHBIX CPEeACTB B pybnsix v B
STPAHHOM BanoTe Ha BCEX CUETaX v B OTHOLUEHWM
BCeX fpaB TpeGoBaHWil K  10PMANYECKUM auLaM,
: KIIMX Ha OCHOBEHWW YKa3aHHbIX /0r0BOPOB O
6DOKepCKOM OOCHYXRMBAHUN, COCTABNAIOLIMX doHa, B
COBOKYTHOCTM He AOMKHbI MPEBbiaTh o6y CyMMy
HEMHBIX CPeLCTB, MOANEMAWMX BLINNATE B CBA3W C
TIOTAIIEHUEM U OBMEHOM MHBECTULMOHHBIX Naes doHaa
 MOMEHT pacueTa orpaHndeHus.

Ana u,enew pacyHeTa orpadvueHusl, YKazaWHoro B
G_aue . MEPBOM  HACTORWEr0  NOANYHKTa, HpW
OTIPENENEHNM AONM OUEHOYHOW CTOWMOCTU aKTUBOE B
MMOCTU aKTUBOB hOHAA B CYMME AEHEXHbIX cpeacTs
YGJ"IHX M B MHOCTPaHHOM BanioTe HA CYETax B GAHOM
PUANYECKOM Aurle,  cocrasnswwmnx o4,  He
bIBAETCA cymma (Mnan ee YacTb) AEHEeXHbIX
CPEACTB, HaxXOAAWNXCA Ha yKasaHHbiX cyetax (0AHOM
_KaBaHHblx CHETOB) M BKAOHEHHBLIX B (OHA Npu
Bbilade. U (MamM) obmeHe MHBECTULMOHHBIX Naee, B

24.2. OueHoOYHaR CTOMMOCTL LEHHBIX 6ymar;
OAHOTO IOPUANHECKOFO NUUG, AEHEXHBIE CPeACTBa B

pyBnax ¥ B WHOCTPAHHOW BanKTe HMa CdMeTax M Bo
BKNadax (fenoswtax) B TaxkoMm PUAMHMECKOM Auue

(echn  1opuguueckoe AMUO  SIBNAGTCH  KPeAWTHOM
opraH13sayue Wsn VHOCTPAaHHbLIM GaHKoMm
MHOCTPaHHOIo rocypnapcrsa), npasa TpeboBaHWA K

TakoMy HOpUMAMYECKOMY /MUY B COBOKYMHOCTH He
AONKHEI  npesbitlate 14 MpoUeHTOB CTOMMOCTH
awkTMeoB honpa - ¢ 1 sHsaps 2020 roga, c 1 wons
2020 roga - 13 NpoueHTOB CTOMMOCTM aKTUBOB hoHAaa,
C 1 Axsaps 2021 roga - 12 nNpOUBHTOB CTOMMOCTM
aKkteoB @oHAa, €1 wiona 2021 roga - 11 npouextos
CTOMMOCTH aKTMBOB $OHAA, a ¢ 1 AHsapa 2022 roga -
10 NpoueHToB cTouMoCcTH akTwBoB oHAa. TpebosaHus
HacToswero  a6saua He  pacnpoCTPaHAlTCA  Ha
rocyAapcTBeMHbIE UeHHble  GyMarn  Poccuiickol
Gepepauvnt ¥ Ha npasa TpeGOBaHUA K UEHTPanLHOMY

KOHTpareHTy,
OUeHOYHas CTOMMOCTD UEHHBIX Bymar
opHoro  cybwexra  Poccuiickoit  ®epepauum
(aaMUHUCTPaTUBHO-TEPPUTORHANBHOTO
obGpa3soBaHun HHOCTPAHHOTO rocyfapcrsa),
MYHMLMNANLHOrO oBpazosaHmm,
rocyAapcrBeHHbBIX LeHHbIX Bymar  oaHore
WHOCTPaHHOTO rocyfapcrea Me BONMHa

npeBbllaTe 14 NPoOUEHTOB CTOMMOCTH AKTHMBOSB
doHaa ¢ 1 auBapa 2020 ropa, ¢ 1 wons 2020
roaa ~ 13 npouexHTOoB CTOMMOCTH aKTMBOB dhonAaa,
c 1 ansapa 2021 roga - 12 NpoUEHTOB CTOMMOCTH
axKTMEOB ¢oHAa, ¢ 1 uwna 2021 roga - 11
MPOLEHTOB CTOMMOCTY axKTWBOB hoHpa, a ¢ 1
AHBapAa 2022 ropa - 10 RPOUEHTOB CTOMMOCTH
AKTMBOB thoHpa.

nnsa uenei HacTofALerQ noaAnyHKTa
AENO3UTapHble  pacnnckk  paccMarTpuBaoTCH  Kak
ueHHble Gymaru, npasa COGCTBEHHOCTH Ha KOTOPLIE

YAOCTOBEPRIOT COOTBETCTBYIOLLKME .qeno3mapr:e
Pacrncku,
Anna ueneid  HacToRWEro  MOANYHKTa

LeHHBbIE BYyMary KHBeCTULMOHHBIX hOHAOB, B TOM
yhcne MHOCTPAHHbIX MHBECTULHOHHLIX GOoRAOB, ¥
“noTeuYHble cepTuhmKaTbl y4acTus
PaccMaTpUBAlOTCR KaK COBOKYMHOCTE aKTMBOB, B
KOTOpLIE WHBECTHPOBaHO UMYLLeCTRO
COOTBETCTBYHOUWEro cdoHga (vinoTteuxoro
NOKPbITUs). Ecnn nuio, ofsasaHHoe MO UEHHbLIM
Bymaram MHBECTUI{MOHHOIQ thouaa, He
npepoccrasnrer # {(mnn) HE  pacKpbisaer
nHpopMayno o6 axTuBax, B HOTOpPbIE
MHBECTUPOBAHO KWMYLHECTBO MWHBECTMUMOHHOrD
cdonpa, TaKme LUeHHbIe Gymarwm MOTYT
npuobperarbcA B COCTAaB AaKTMBOB toHpga (6e3
yueta TpeboBaHuAa, ycraHosBneHHoro absauem

NepBbIM  HACTORIMEro NOANYHKYA), echu B
COOTBETCTBMM € AMMHbIM  32KOHOM  Axua,
obsasaHHoOroO no HeHHbIM Symaram

MHBECTHUNOHHOIO (OHAA, TaKne LUeHHble ByMarsy
MOryr npuobperaTtbCcR HeKBanMGULUMPCBAHHLIME
WHBECTOpaMKM (HeorpasNYeHHbIM KPYroM fuu), a
TaKKe NPy HaIMYM¥ ORHOTO M3 CAegyloWw X
06CTOATE/ILCTB: B COOTBETCTBUM ¢ TpeBoBaHnaAMHN,
npegbLABAAeMbIMM K AeATeNbLHOCTH
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Te'Q'éHme He Gonee 2 paboumx AHER ¢ AaTthl yKa3aHHOre

Cto
-r;'on'quHblx yrpaensioliei xoMnaH1Men no nepsoi

: a'c-m AOrOBOPA Peno, pasMep NPUHATEIX 00A3aTensCTs
no. -NocTaBKe akTWBOB MO  WHBIM  cAenkam, AaTta
MCNONTHEHMS KOTOPbIX HE paHee 4 paboumx AHEeR c
LEaTbI_ ‘3aKAKYEHWA  CASNKW, W 3aeMHbLIe CPeaCTBa,
yueHHble AN MOTalleHns WHBECTULMOHHLIX Naes
p HEeAOCTaTOYHOCTH AEHEXHbBIX cpeacTs,
CocrapnammMx QoH4, B COBOKYNHOCTW HE AOMKHbL
npesbiwaTh 40 NPOLEHTOB CTOMMOCTM YNCTLIX BKTUBOS
doHaa.
Ha AaTy 3aKkmo4eHus ACroBOPOB pent, A0rosopos
i, KPEAWTHbIX [IOTOBOPOB WM CAENOK, AaTa
IOAHEHNS KOTOpbIX He paHee 4 pabodumx AHed c
“3aRNIOUEHNA  CAENKKU, COBOKYMHAas CTOMMOCTb

CpeAcTB, MNOJY4YEHHBIX ANA rloraLueHMﬂ
4] BE‘CTHLLMOHHI:IX naee rnpm HEAOCTAaTOYHOCTH
HbIX CPEACTB, COCTABNROLMX (POHA, HE AO/KHA
FIPEBbiLI.IaTb 20 NpOUEHTOB CTOMMOCTH YWCTLIX aKTWBOB
thoHAa:.

Hiinueneh absaua

NRATONO W1 WeCTOoro HacToAWe o

nb,qnyHKTa HE YuUWTbIBAOTCA [LOTOBOPbLI peno, no
OTOPLIM ynpasnaowas KOMMaH1e ABnAETCS
nokynaresnem no nepBoil 4acTM AOroBopa peno, U
KoTopbie npeaycMarpysatT HEBO3MOXKHOCTE

nopsxeHns nprobpeTeHHbiMA LIeHHbIMK GyMaramu,
34 UCKNioYeHreM WX BO3BPATa No BTOPOW 4acTh Takoro
‘AoTOBOpA peno.

MHBECTUUHMOHHOre oHga, HAKW HQOKYMEHTIMHK,
PErYNMPYIOL{MMY MHBECTHMUKOKHYIC BeATEABHOCTE
UHBECTHUHOHHOre  (hoHAa (8 Tom wmcHe
WHBECTMUMOHHON  pexnapauMeil, nNpPOCNEKTOM
IMMCCHM, npasBrAaMK AOBEPUTENILHOIG:
ynpaBneHus), pAons ueHHbix 6GyMar ogHOro
IOPUAMYECKOro AKLa He AOMNHA npeBbiwars 10
MPOLEHTOB CTOMMOCTH akKTUBOE MHBECTHLUNOHHOMD
honpa 6o B COOTBETCTBMM € NPaBoOM
EBponefcKkoro CoK3a vMHBeCcTUUMHOHHOMY doHay
npegocraB/eHo npaec OCYLlecTBACHNS
AEATEeNbHOCTH Ha TEPppPUTODUNM BCeX ToCYAapcTs -
Y1eHo8 EBPONencKoro colola M ero AeaTensHoCTs
perynupyercsl NpasoM EBponeiCcKoro Cot03a.

Ana yenei pacdera OrpaHWYeHuns, YKaszaHHoro
B absaue nepBOM HACTOAWEro nNoanyHKTa, npu
onpefenerknun A0NAW QUEHOYHOW CTOMMOCTY axKTWUB0B B
CTOMMOCTH akTWUBOB OHAA B CYMME AeHEXHbIX CpeacTs
B PYBASX U B MHOCTPEHHON BaNOTE Ha CUETax 8 O4AHOM
IOPUAMYECKOM NKLUE W CTOMMOCTW npae TpeboBaHWi K
O4HOMY  OPUMAWYECKOMY  AWUY,  BO3HMKWKWX  Ha
OCHOBaHMM A0roBOpa ¢ OPOKEPCKOM OOCNYXMBAHWKW C
TakuMm  AauugeM  (NpW YCRoBMKM, 4YTO  YKa3aHHbIM
AOMCBOPOM  NPESYCMOTPEHO  WCMNONHEeHWE  TaKumM
KPUAMYECKMM AMLCOM 00A3aTeNLCT8 B TEYEHWE OAHOTo
pabouerc [AHA C faTtbl NPEeAbABNEHKA  YKa3aHHbIX
TpebOBaHMi K UCNONHEHWIO), COCTasNAoWKUX hoHa, He
YUMTHIBIETCA CyMMa (MAvM  ee  4acTh) AeHEXHbIX
CpeacTs, NoANEXalWMX BbiNNaTe B CBA3W C NOraweHnem
¥ 0OMEHOM WMHBECTHULMOHHEIX NaeB (oHAa HAa MOMEHT
pacyeta orpaHuueHua. [Mpuw 3Tom obwas cymma
AEHEeXHbIX cpefcrs W CcToumocTb npaB TpebosaHwi,
KOTOPbIE HE YyUMTHLIBAOTCA MNpW pacyeTe orpaHuueHmus,
yKasaHHoro B absaue repsoM HacTOSWEND NOANYHKTA,
B8 DOTHOUIEHMW BCEeX ASHEeXHBIX cpeacts B pybnax v B
WHOCTPDAHHOM BarnOTe Ha BCEX CYETax ¥ B OTHOWEHUY
scex npaB TpeboOBaHMIM K  1OpMAMMECKMM  NuuaM,
BO3HMKLWMX H2 OCHOBaZHWM YKasaHHbIX A0roBOpPOB 0
bpokepckoMm 0BCnyXuBaHWMW, COCTaBAAOWNX GoHa, B
COBOKYNHOCTM He A0/MKHbl NpeBbiwaTth 0By cymmy
OEHEXHbIX CPe/iCcTs, NOSNeXEWMX BbiNaTe B CBA3W C
noraweHuem y o0GMeHOM MHBECTULMOHHBLIX Naee doHAaa
Ha MOMEHT PacyeTa OrpannyeHus.

Ana ueneid pacuyera orpaHWJUeHWUs, YKasaHHOro
B absaue nepBOM HacTOSLWLErg roanyHkTa, npu
onpedenelny A0OK QUEHDYHOW CTOMMOCTM aKTUBOB B
CTOMMOCTW 3KTUBOB JOHAA B CYMME QEHENHbLIX CpeacTs
8 pyDnAX W B MHOCTPaHHON BaniTe Ha cYeTax B 0A4HOM
OPUMAXYECKOM  fiMue, cocTaBaswwmx  ¢GoHa, He
yuMTbiBaeTca cyMMa (MM ee  uacTb) AOEHEeNKHbIX
CPeacTs, HaXOAAWMXCA H3 YKazaHHbIX cdetax (oAHOM
M3 YKa3aHHbiX CYETOB) W BKNIOYEHHbLIX B (OHA Npu
sblgade ¥ (MAm) obGMeHe MHBECTMUMWOHHBLIX Naes, B
TeyeHwe He 6onee 2 pabounx fRe# C AaTel YKAa3aHHOIG
BRIIDHEHNKS,

Bna  ueneil HacToOsUWIErd ROBAYHKTA
NpoU3BOZHLIE (pMHaHCOBbIE WHCTPYMEHTHI
VUMUTbLIBAIOTCA B ofneme ApuobperaeMblx

(oTuyncpaembix) HGazobBbix (6asUcHLIX) aKTuBGE
TAKNX RPOU3BOAHLIX (BHHAHCOBLIX MHCTPYMEHTOB
(ecnu 6a3oBbiM (Ha3MCHBLIM) aKTMBOM SBARETCH
DPYroii NpoM3BoAHbEE (BYMHAHCOEbLIA MHCTPYMEHT
(vHaexc) - xak bGasoBbie (6a3ucHBbIe) AKTHMBLI
TAKMX RPOM3BOAHLIX (BHHARHCOBLIX HMHCTPYMEHTOR
(axTuBbI, BXOARAILME B CNYCOK ANA PacyeTa TaKoro
MHAEKCA) ] OTKPLITOHN No3KKMK,
CKOPPEKTHPOBAHHOMN NO pe3ynbTaTtaM KAMPHHIa.
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Crounmocts nores POM3BOGHBIX
BUHAHCOBLIX MHCTPYMEHTOB  (ecnu GazoBbiM
(SazncHbiM) aKTHBOM NPoN3BOARCTO
DHUHAHCOBOre WHCTPYMEHTE ABARETCH np‘imy&-
npoX2BOAHLIHA thriHanCcOBLIR WUHCTRYMEHT ':
CTOMMOCTE nOTOR TaKMx NPOM3IBOAHLIN
PUHAHCOBBLIX WMHCTPYMEHTOB), CTOMMOCTL LEHHBLIX
6ymar (cymMma  AeHeMHBIX CPEACTB), NOMYYEHHbIX
YNpasaanlen KoMnanmedl No Nepsoil YacTu Aorosopa
peno, pasmep npuHATeix 06A3aTeNbCTE MO NOCTaBke
AKTNBOB NO WHbIM CASNKAM, AATa UCMOJHEHWA KOTOPbLIX
He paHee 4 pabounx AgHeN ¢ AaThl 2EKN0HEHWA CASNKM,
W 3aEMHbIE CPeACTBa, NONy4YeHHbie ANA MNoraleHus
MHBECTMUMOHHBIX naes npw HEAOCTATOYHOCTH
ACHEXHBIX  CPeACTB,  cocTaBnaowwx  GoHa, B
COBOKYMHOCTW HE AOMKHBLI Npeebiiats 40 npoueHToB
CTOMMOCTHK YMCTLIX aKTUBOB doHAaa,

Ha aAary 3aKnyeHus cH/encK C
RPON3BORHLIMA ((PUHAHCOBBLIMW HMHCTPYMEHTaMM,
AOrOBOPCB  peno, AOroBOPOB  3aliMa, KPeAMTHLIX
AGTOBOPOB WAW CAENOK, AATa UCROAHEHWA KOTOPbIX He
paHee 4 pabouux AHe C AaThl 3aKMIOYEHWUN CAENKM,
COBOKYNHas CTOMMOCTb GKTWBOB, YKa3daHHbIX B ab3aue
BOCbMOM  HacTOsAWEro  NOAMYHKTZ, C  YYETOM
3aKMOYeHHbIX  paHee AOMOBOPOB peno W CAAOK,
YKa3aHHblX B HacTosWweM absaue, 1 3aeMHbIX CPeacTs,
NOAYHEHHLIX ANSA NOF3UEHWA WMHBECTUUMOHHLIX faes
npu HEAO0CTAaTOUHOCTH OEHENHbIX cpeacrs,
COCTaBAOWMX HOHA, He AC/MKHA npesbiuathe 20
NPOLEHTOB CTOMMOCTU HNCTLIX aKTUBOB GoHAa.

Ana uened aGsaua BOCLMOro 1 geBATOrO
HacTOAWEro NOANYHKTa HE YyYWTLIBAKTCH A0T0BOpL
penc, No KOTOPLIM YNPaBRaltlas KoOMMavua ABASETCH
Aokynatenem Mo NepBOA 4acTk [orosopa peno, #
KOTOphle npesycMmaTpuBaloT HEBO3MOXHOCTL
PacnopaxeHna NpuobpeTeHHbiMM UEHHBIMW Bymaramu,
38 UCKAYeHWeM X BO3BpaTa No BTOPOR 4acTy Takoro
AOrosopa peno.

24,3 VickntoueH : 24.3. CoBOKYNHAA CTOMMOCTb  aKUMIA
: : pPOCCHMIACKMX %] MHOCTPaHHbIX IMUTEHTOR,
POCCMIICKMX W MHOCTDAHHBIX Aeno3anTapHbix
PACcAKMCOK Ha aKUuMKM BOMKHa COCTRBARTL He
MeHee 80 9% or obulel CTOMMOCTH aKTHBOSB
thoHpa.

CHMXKeHWEe  COBOKYMHOW  CTOMMOCTM {(nonu)
BblU€YKAa3aHKEbIX aKTHMBOB A0 YPOBHA MeHee 80 %
(o obuel croumocT akrTvBOB cdoupga) ne
NpUYNHaM, CBR3AGHHLIM C MIMOHEHHEM MX
OUEHOYHOH CTOMMOCTH GoJlee ueM Ha 5 %, a
TaKHe MO NpUYMHe BKNWYEHWA B COCTaB doHaa
ASHEXHbIX cpeacTs B CBA3BKM C  Bhigavel
(o6MeHOM) MHBeCTMUMOHHBLIX naes donga wam
noraileHneM UeHHbLIX Oymar, CcOCTaBRAIOWMX
thorp (BLINnaTO AOXOAA NO TAKMM UEHHBIM
6ymaram), He fABNRETCH HapylweHnemM
TpeboBaHuA, ycrawosBneHHoro aG3auem nepBbLiM
HacTOAINEro noAnyHKTa, B TeuYeHume 20 padounx
AHEeN € AATHI YMEHbUWEHMA SO TAKMX aKTUBOB.

24.4. OueHOYHaA CTOMMOCTbL LUeHHbIX
6ymar, npesHasHaYeHHbIX grns
KBanUpUUNPOBAHHbIX NHBECTOPOB, HEe A[MHKHA
npespiware: 40 nNpoUeHTOB CTOMMOCTH BKTUROE

choHAaa.
- Onucanve  puckoB,  CBABAHHLIX  C 25, OnuncaHne pMcKOB, CBA3AHHBIX C
POBaHMEM, MHBECTUPOBAHNEM.
poBaHie g AiKTUBbLl,  APEeAYCMOTPEHHBIE WHBECTMPOBaAHUE B BKTWUBLI, NPEAYCMOTPEHHLIE

OHL!JMMM !‘!aawnamm CBSI3@HO C_OMNpeAeneHHol | nacroawmmy MNpaBunamy, CBA3AHO C onpeaeneHHoM
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CTENMeHbI0 PUCKOB ¥ HE noapasymesaer rapaHTiiz, Kax
' 10 ‘BG3BPATY OCHOBHOW MHBECTUPOBAHHOM CyMMbI, TaK U
i0 rioNyyeHmio 40X0A0B.

CTOMMOCTE 00BLEKTOB WHBECTUPOBAHMS, COCTABNSIOWMX

oKL, M, COOTBETCTBEHHO, pPacueTHas CTOMMOCTb
WHBECTMLMOHHOTO Nas, MOTYT yBEAWUMBATLCH WK
HbLATLCS, pesyfbTaTh NHBECTUPOBaHUS

yIpaBnisiowlei KOMMakui B NPOILSIOM HE ORpeaensioT
foxodbi B Gyayuiem, rocyAapcTteo HE rapaHTupyeT
IXOAHOCTL UHBECTULING B (oM.

MHqupmaum o] puckax, CBS3aHHbIX C
CTMPOBAHWEM B aKTnBbl,  MPEAYCMOTPEHHblE
UHE cmumoHHom Aexknapaunei hoHaa:

Pyckn MHBECTUPOBAHNUS B aKTWBbI, YKA3aHHbIE
WHBECTULIMOHHOI Aeknapaunn ¢oHAa, BKNHYAIOT, HO
OFpaHIuNBAIOTCA CNEAYIOLLMMN pUCKaMK;
Jedinaricosbie pyckn;

®uHAHCOBbIE PUCKN,

HECj)MHEIHCOBble PUCKH,

EdJMHEiHCOBbiM puckasm, 8 TOM uncne, mMoryT ObiTob
oTl {ECEHBI CNeAYIOILNE PUCKM:

paTervyeckuii - pUCK  CBA3aH ¢ couMansHo-
TONUTHUEEKMMU M IKOHOMUYECKMMM YCNOBMSIMHK
aBBVITMSI “Poccuiickon ®egepaumu wnw cTpaH, rae
| L wnM o6pawlalTca  cOOTBETCTRYIOLME
Hble: Gyrvaarm WHbIE (MHAHCOBLIE WHCTPYMEHTH W1

BO3MOXHOCTb HacTynneHus
-'H"Gnarﬁhpmmwblx (C TOUKM 3peHMH CYWEeCTBeHHLIX
OBWA- 6M3HECA) MBMEHEHMIH B  POCCMIACKOM
: HOAaTEHbCTBe WK 3aKOHOAATENLCTBE  APYIrUX
CTpaH, /eBanbsaums HauMOHANLHOM BanioTHl,

KPM3UC
PLIHKA  FOCYAAPCTBEHHBIX  A0NFOBbIX 0bA3aTeNs TS,
- BAHKOBCKHI Kpuanc, BaNOTHbH Kpusnc,

npeactasnsaowme coboi npsamMoe M onocpescBaHHoe
fcne,c:crsne PHCKOB NOAUTUHECKOrQ, IKOHOMUYECKOro W
:3aKOHOAATENLHOMO xapakrepa. Ha YPOBeHb
CTpaTErW-IeCKOf“O pyCKa MOryT OKasbiBaTh BAUSIHWE M
' 1€ Apyriue GakTopsl, B TOM uUMcRe BepOSTHOCTH
E€HNSA PErMOHANBHBIX SKOHOMUUECKNX CAHKUMA MK
0l _aHW-IEHMM H@ WHBECTMUMK B OTAEABbHLIE OTpaciu
: | K cTpaTernueckuM puckaMm Takxe
© BO3MOXHO®  HacTyn/eHne OGCTOHTem:CTB

Onwmqecmro xaparcrepa (Hanpmmep, BOEHHbIg
aemcmy_m) CTpaTermquKmm PUCK He MOXeT OuiTb

. :;-y_rtpasnmomem KomMnannm,
ANBEpCNdNKALMN U He NOHVXaeM.

; ol /PUCK CBA3AH C HapyleHWeMm (GUHaHCoBOM
GOUMLHOCTH 1 BO3HUKLEN HecnocoBHOCTH 6ONLLIOrD

: INHAHCOBbIX WHCTUTYTOB  BBIMOHATL  CBOW
niobasaTtenbcrea. B cuny 6oAbluoit crenemn
BBBWMOREMCTBVEH ¥ B3aMMO3aBMCMMOCTM (PUHAMCOBRIX
YTOB ‘Mexay CoBOM OueHKa CUCTEMHOD pUCKa
I0XHA, HO ero peannsalmn MOXeT MOBAMATL Ha BCex
' (PUHEHCOBOrO  phiHKa. ynpasnﬂmmaﬂ

HE uMeeT BO3MOXHOCTEW BO3AEACTBMA Ha
CTEMHLI PCK,

HE noanexur

CBA3@HHbLIA C HapyweHWsMu
HenpasubHbLIM

CTEREHLI0 PUCKOB W HE NOAPAsSYMEBaeT rapaHTuil, Kax
M0 BO3BPATY OCHOBHOW MHBECTUPOBAHHOM CYMMbI, TAK U
no NoftyvyeHuo AOX0A08.

CrommocTs oO6bekToB MHBECTVFPOBBHMF%
COCTABAAOILKMX (DOHA, W, COOTBETCTBEHHO, pPAcUeTH:
CTOMMOCTb WHBECTULMOHHOTO nas, MOTYT:
YBEAUUMBATLCA WM YMEHbLLATLCA,  pesyabrarthl
WHBECTUPDOBAHNA YNPABIAKILENR KOMNAHWM B NPOWIOM
HE OnpenensT Aoxoas 8 Syayluem, rocyaapcreo He
rapadsTnpyeT A0X0AHOCTE MHBECTUUMIA B thoH,

MudopMaums 0 puekax, CBH3AHHLIX ¢
MHBECTUPOBAHMEM B aKTWBbi, NPEeayCMOTPEHHbIe
WHBECTULMOHHOA Aexnapayunel goHaa:

(1) PUCKY  WHBECTMPOBaHMA B  aKkTUBHI,
YKa3aHHbBIE B WHBECTMUMOHHOR Aexknapauvm coHAaa,
BKAOHAOT, HO HE OrpaHuumMBaTCs  CNeayoumMK
pUCKaMi;

- HedurHaHcosble prcky;

- PUHAHCOBLIE PUCKN.

I. HedburnaHcoBble pucku.

K HeduHaHCoBbIM pUCKaM, 8 ToM uucse, MOryT
6bITh OTHECEHBI Cheaylowme pUCKI:

Crpatervueckuii pucK CBS3aH ¢ COLMENbLHO-
NOMUTHUECKUMU M BKOHOMHWYECKWMU  YC/IOBMSIMM
passuTus Poccuickoll degepaumn wunm crpad, rge
BbINYLEHL! WM 06pallanTcs  COOTBETCTBYIOWME
UeHHble BYyMaru, MHble (MHEHCOBLIE WHCTPYMEHTbI W
aKTMBbl. [aHWblil pUcK He CBA3aH ¢ 0coBeHHoCTsMU
TOrO WA #HOro obbekrTa WHBecTuposaHua. Ha aToT
PUCK OKa3biBaeT BAWSAHWE W3MEHEHWE NOAUTUHMECKOod
cuTyauuu, BO3MOXHOCTE HaCTYnNeHus
HEORAroNPUATHLIX (C TOYKW 3PEHMA CyWECTBEHHbIX
ycnosuit  6U3Heca) M3MeHeHWH B poccMiickom
3AKOHOAATENBCTBE UMW 3aKOHOAATENLCTBE  APYIUX
CTpaH, AeBanbBaLWA HAUWOHANbHOW BaMOThl, KPW3WUC
PbiiKa  roCYAapCTBEHHLIX  AOATOBLIX  06A3aTENbLCTS,
BaHKOBCKWH Kpuanc, BasHOTHBIN Kpr3nc,
npeacTasnawmre coboi NpAMoOe MAKW ONOCPeaoBaHHoe
CNeacTBUE DUCKOB NOMWTUUECKOrD, SKOHOMUUECKOTO W
38KOQHOAATENLHOM Xapakrepa. Ha YPOBEHb
CTPaTernyeckoro pucka MoryT oKassiBaTb BAWSAHME M
MHOrMe Apyrue ¢akropsl, 8 TOM UUCIE BEPOSTHOCTL
BBEAEGHWA PervoHanbHbiX 3IKOHOMWUYSCKMX CAHKUMI Wnuv
OrPaHUYEHNIA HA WHBECTULMW B OTAR/bHLIE OTPAC/M
BKOHOMMKW. K cTpaTernyeckum puckam Takxe
OTHOCWTCA BO3MOMXHOE HACTYN/IeHWE 06CToSTeNbeTs
HENPEOADNMMOI CUMbl, rNaBHLIM 06Pa30M, CTMXUIHOrO
¥ reononnTUYECKOro xapakTepa (HanpyvMep, BOeHHble
Aeicteun). CTpaTernyeckmii puck He MOXeT BbiTb
0ObEKTOM Pa3yMHOro BO3AENCTBUA W ynpasnenus co

CTOPOHbl  yNpaBAsioWe! KOMMNaHWK, He [OANEXMWT
AWBEPCHDUKALIMM U HE MOHWKaEM.

CnucTemHbii pUCK  CBS3aH C  HapylweHueM
hrHaHCOBO# cTabuneHOCTH ] BO3HUKLLIEH
HecnocoBHOCTH Gonbworo yucna PUHAHCOBBIX
MHCTUTYTOB BoINOSIHATL CBOM yHKrUMN %
obszaTenbcrea. B cuny 6onswoi CTEneHn

B3dMMOAGNCTBNR N B3aKMO32BUCMMOCTH (DUHAHCOBLIX
VHCTUTYTOB MeXay co60i oueHka CUCTEMHOro pucka
CNOXKHA, HO €ro pea/iM3auMnA MOXET MOB/WMATL Ha BCex
YU3CTHMKOB  (DMHAHCOBOrO  pblHKA.  Ynpasnsiowas
KOMMaHWUA HE WMEET BO3MOMHOCTEH B8034elCTBWR Ha
CUCTEMHbIA pUCK,

TEXHUNYECKMX cpeacTs 4}

OnepauvoHHbL pUCK, CBA3aHHb1 c
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obecnevenrus, HEMNPaBWAbHbIMK
(6espelicTBuem) nnu
nepcoHana ynpasnsouiei
% napTHepos,

Man
repobpocosecTHoro
HI/IFI CBOVIX 06n3aTeNbCTE  OpraHw3aTopamu
. KNAPUHFOBLIMA  OPraHnsauusamMm, ApyruMun
pyKTyprmm opraHusaumaM  uan  GaHkamu,
ecTBAsloWMMY pacieTbl. C Lenbro MUHUMKN3ALINN
HHOTO  pUCKa  YNpagnamowwas KomnaHus c
NpeaycMOTPUTENLHOCTEI0  OTHOCUTCS K
- COTPYAHWKOB,  ONTUMW3auuMKM  GU3Hec-
‘BbI6OPY KOHTpPareHToB,

OBOW f)’mca(, CBA3@HHBIA € HEerpe/sAcKazyemocTbio
,qemcmylomero 3aKOHOAATENLCTRA, a TaKgKe

nnun

Cosepmeume
HOPUCAKKUMSX

CACNOK HAa pbiHKax B
CBA3aHO C

HanorgBoOro
ero

CAOKHOCTLIO
NPOTUBODEYBOCTLIO

n

'OCTH, a TaKXe PUCKW M3MEHEeHMA HaNorQBoro
B3RO oua‘renbcma KOTOpbLIE MOryT npuvBect K
My BJ'IMRHI/HO Ha UTOMOBbIH VHBECTHUMOHHBIN

; - = MUHUMM3aunK NnpagoBoOro pucKa
VHDBBRHI-OLHBF{ KOMNaHUA €0  BCER TUATeNbHOCTLID
H CVETCH'K M3YHEHWID K3MEHEHW! B HOPMAaTUBHOK
TaKx(e YNPaBNAKLas KOMNaHWA B MO/HON Mepe

i _yeT BCe neranoHeie MEXHWU3MBbI
C  OpraHaMy. rocy/apcTBeHHOl

o BaHKOM Poccun ¢ uenblo BAMAHUR Ha

- peLueHmii no MBMEHEHMAM B

Hm K ynpasnsiowei  KOMnaHu CaHKuUWR
PYIOWMX OPraHoB No NPUYMHE HECOOTBETCTEMS
M, OBEnpuHSTLIM Npasuaam 1 cTaHaapTam
OHaﬂbHOM AeATenbHoCTH. CnesictBnem
i - PErYNIATOPHOIO  pUcka MOTYT  CTaTb
L WK penyTaunoHHbIe noTepu
FEIOLL_I,eVI KOMNaHuy, 3anpeT ©a nposegeHne

PerynaTopHoro pUCKa
KoMNaHus BLICTROWNA cucTemy
SHOMO Yrpasienns U BHyTpeHHero KOHTpOns
onep THBHO APUHUMEET Mepht N0 NPUBEASHWID CROE}
. B onHoe COOTBETCTBME c
VIOLLlMMM HOPMATUBHbLIMUW aKTaMu.

D a_HCOBbIe DUCKH,

HapyuweHusiMy  BU3HEeC-NPoLUeccos,
(PYHKLUMOHMPOBAHWEM TEXHHUHYECKIX cpeqacre i
NPOrpaMMHOro obecnedeHus, HENPABUILHBINMY.
AencTauamm (6e3,u,emc73wem) Mn_;_/%_.'
HEA06POCOBECTHOCTLIO nepcoHana YrpaBNAWER: |
KoMMaHuh, ee KOHTpareHTos W NapTHepoB; |
MPWBNEKAEMbIX K ynpasBneHwvio akTuBamu (oHaa, a
TAIOKE BCABACTBME BHELWHWX (DaKTOPOB, B TOM uucne,
TPOTHBONPABHLIX  AeHCTBUIA TPeTeux Uy, K
ONEPALUOHHOMY PUCKY OTHOCSTCA BOSMOXKHbIE YEbITICH,
ABMBLINECA Ppe3ynbTaTOM HapylweHuii pabotbl  wam
HEKAYECTBEHHGIO, nnn HeaobpocoBecTHOrG
YCMONHeHus  CBoMX 06A3aTeNbCTB  OpraHusaTopami
TOPTOBAW, KAWDWHIOBLIMW OPraHW3auWaMu, APYruMu
UHPPACTPYKTYPHLIMW  OPraHu3aLmMsM W faxkamu,
OCYtECTBNAIOWMMK pacyeTsl, C LeAblo MUHMMM3aLuM
ONEpaunoOHHOr) pUCKa ynNpasnAwwas KoOMAaHWA C
ABOMKHOW  NPeayCMOTPUTENBHOCTBI0  OTHOCUTCS K
noabopy COTPYAHMKOR, oNTYUMH3aUNK Gusnec-
Npoueccos 1 BLIGOPY KOHTPAreHTo..
lipasoBoi PUICK,

HENPEeACKa3YEMOCTbIO HU3MEeHEeHWIA
3aKOHOAATENbCTBA, @ Takwe C

33KOHOB W WHBIX HOPMaTMBHLIX aKTOB, CTAHAAPTOB
CaMoperyIMpyeMbiX  opraHusauuii, B TOM  uuche
PETYINPYIOWNX YCRoBUA BbINyCKa W/Wiv obpalenus
GKTMBOB, YKA33aHHBIX B MHBECTULMOHHON Aexnapauyu.
Cosepwenne caenok Ha polHkax B pPasnvuHbIX
IOPUCAMKUMAX CBA3AHO C AONOAHUTENBHLIMW PUCKaMU.

HeobxoanMo Takxke npuHWMaTe BO BHUMaHMe
PUCKK, CBA3@HHbLIE CO  CAOXHOCTLIO  HaloroBOro
3aKOHO[ATENLCTRE “ NPOTUBOPEUMBOCTLI)  ero
TOAKOBAHUA M APUMEHEHWUA B ChEpe WHBECTULMOHHOIM
ACATENBHOCTH, @ TEKOKE PUCKM U3MEHEHWUS HaloroBoro
3aKOHOAATENbLCTBA, KOTOPHIE  MOMYT  HPUBECTM K
HEraTUBHOMY BAVAHWID H@ MTOrOBLIA MHBECTUMLMOHHBLIN
pesynbTar.

Mpwn 3TOM KpaliHe 3aTPYAHUTENbLHO
NPOrHO3MPOBaTh CTEMCHb BAUAHWS Taxux waMeHeHud
Ha  [AEATeNLHOCTE N0 yrnpaBrieHwo  (QOHAOM  WAW
(brHaHCOBLIA pesynLTaT MHBECTOpa.

C Uenbio  MUHMMM3ALMWM NPaBOBOTO  pUCKa
YNPasAnawwan KoMnawus C0 BCEW TWaTeNbHOCTLIO
OQTHOCHTCA K U3YYEHWUIO U3MEHEHWH B HOPMaTUBHON
6aze. Taxxe ynpasnswowas KOMNaHWsA B NOMHON Mepe
MCnonbayer BCE nerankbHbie MEXAHU3MbI
B3aMMOALNCTBUS C CpraHaMu  rocyAapcTBeHHON
Bnact, c baHkoM Poccum © uensio BAMAHMS Ha
ApUHATHE peleHui no M3MEHEHMSM B
38KOHOAATEMbCTBE B NOMb3Y MHBECTOPOB,

PErynaTOpHLIA  PUCK MOXET NpOSBAATLCH B
(POPME  NPUMEHEHWA K  ynpasnsiowWel  KoMAaHWu
CaHKUMA  perynmpyloummx  OpraHos Mo npuumHe
HECOOTBETCTEMSA 3aKOHAM, OOLENPUHATLIM npaBunaM
cTaHaapTam npodeccuoHanbHoM AeATeNBLHOCTY,
CneacrsieM peanvsauun peryisTopHOro pucka MOryT
CTaTe  (UHAHCOBbIE WAM  PENyTauMOHHLIE NOoTepH
YNPABAAOWEH KOMNaHuW, 3anper Ha npoBeseHue
OTAGNBHLIX ONepaulii No ynpasneHn GoHAOM 1AW
AHHYJ/INPOBAHWE NVUEH3NY YRPasNALIe KoMnaHmn. C
tensr NCKIOYEHNS PEryAATOPHOro pucka
ytipaensiowasn KoeMnaHvs BLICTPOMNa cucTemy
KOpriopaTuBHOIO YNPABAEHNST ¥ BHYTPEHHErO KOHTPONS
W ONEPATUBHY NPHUHYIMaET MEDBI N0 NPUBEAEHUIO CBORHR
AEATEIEHOCTH B oNnHoe COOTBETCTBME C
AEACTBYIOWMMA HOPMaTUBHBLIMKM akTamu.

HENPaBUNbHBLIM

CBSI3aHHbLIA C
AeACTBYIOLLEr0
HECOBepUIEHCTBOM
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I ct)ﬁHchoBb|M pyucKkam, B TOM u4ucne, Moryt Gwoimb
oTHECEHbI CNeAYIOLINE PUCKN:

( Hqubm/ueHosom pUCK, CBA3aHHBIA C KonebaHuamK
(U aKTWBOB,  YK@38HHBIX B MHBECTUUWOHHOWM
'_nekﬁépal-lm”r KYPCOB 8a/110T, NPOUEHTHBLIX CTABOK 1 Np.
[iCTBNE M3MEHEHWUS! KOHBIOHKTYDbI PIHKOE, B TOM
HMCAE CHIKEHUR SIMKBIAHOCTA. 3T dakTopbl camMv no
THaxoAsaTCs NOo4 BAMAHWEM Takux obcToaTenbcrs,
HeBnaronpUsTHasa CoUManbHO-IKOHOMUUECKAa WK
nonm#wquKaﬂ CUTYaLmMsl, W3MEHEHWE PerynaTopHon
pefbl, AEBaNbBAUNA WM CyllecTBeHHble xonebaHun
Kypcoe o6meHa BanioThl, CTMXMIAHBbIE BeacTBurA,

S MOTHBIN PUCK  XapaxTepusyercs BO3MOMHbLIM
AronpuATHBLIM N3MEHEHWEM Kypca py6ns wnu nHon
samojm',- B KOTOPOWK HOMWHWpOBaH (DMHE!HCOBbiVI

PYMEHT, N0 OTHOWEHWIO K Kypcy PYBns unu uHOi
Tbl; B KOTOPOIt PAcCUUTLIBAETCA UHBECTULMOHHBIN
peayneTar nHBectopa. [lpu 3TOM HEraTMBHO MOXET
IEHWTLCA KAK CTOMMOCTb aKTMBOB B pesynbTare
HNALMOHHOMO BOSAEGMCTBUA M CHUNKEHWUM peasibHoM
NOoKynaTensHoi CriocoBHOCTW aKTMBOB, TaK v pasMep
33TENMLCTB N0 (hMHAHCOBLIM  MHCTPYMEHTAM,
WCRONHAEMBIM 3@ CHET aKTUBOB (hoHAa.

: HTHBLIA PUCK 3aKNIOYAETCHS B NOTEPAX, KOTOpble
_(hOHA MOXET NOHECTW B pesynbTaTe HeGnaronpuUATHOro
W3MEHEHMS NPOLEHTHOM  CTasku, BAMAOWeER  Ha
Kyp OBYIO CTOMMOCTL 0BnWraumMii ¢ (GUKCMPOBAHHbIM
MPOUEHTHbIA PUCK TaKkKe BO3HMKAET B

“cnyuae,

€CIW  HAcTYNAEHWE CPOKa  UCNOAHEHUS
643aTENbCTE 32 CYET AKTMBOB, pPa3MELIeHHbIX B
MH(;rrp'YMeHTbl C  (PUKCMPOBaHHLIM  A0X040M, He

OBMAAaeT CO CPOKOM MO/TYHEHUS MPOLEHTHOrG A0X0Aa
‘0T TaKNX aKTMBOB.

PUCK NMKBUAHOCTH PEANU3YETCA MPY COKPaLeHuy uau
OTEYTCTEMN BO3MOKHOCTM Mpuctpecty “nm
péanunaosaTb prHarcoBbLIe WHCTPYMEHTbI B
“HeobxoaumoM 06beMe M No Heo6xoauMOW ueHe. Mpu
“onpeseneHHbIx PbIHOYHBIX YCJIOBUSX, ecnm
NUKBUAHOCTD DblHK2 HeaseksaTHa, MOMET
“|-OTCYTCTBOBATE BO3MOXHOCTE ORAPEAEnWUTE CTOMMOCTb
VN YCTAHOBWTL CRIPaBe/IMBYIO  LeHy dJMHaHCOBOFO
‘aKTUBa, COBEPLIMTL CAENKY MO BbIrogHOW uede. Ha
| DbiHKE MOryT MPWUCYTCTBOBATb TOMBKO MHAWKATHBHbIE
KOTMPOBKM, 4TO MOXET NPUMBECTM K TOMY, YTO AKTMB
Henb3a  BydeT  peanwsosaTb W, TakuM  06pasoM,
TMHETPpYMeHT byaer HaxoguTbea B noptdene doHaa ac

‘'KOHU@  cpoka  noraileHuss  6es  BO3MOXHOCTH
- peanvsauui.
“(2) Paznbie BUAb pYCKOB MOTYT 6bITe

"-:EB_;:faMMOCBHBEIHbI meday coboil, peanusaums OAHOFQ
| PUCKa MOXET W3MEHAT: YPOBEHB WM APUBOAWTL K
S PE3NM3aLIMKM APYrMX PUCKOB.

3)

NoMMMO (DHMHEHCOBBIX Y HE(MHEHCOBbIX PUCKOB

‘MHBecTuposaHue B dKTHBb, NPEAYCMGTPEHHbBIE

MHBECTULNOHHOW Aexnapaunei doHAaa, MOXeT
" BKIilouaTh CrenyoLwne pucku:

:(a) KpeanTHbI PUCK, CBA3aHHbBIN C
| HEMCNONHEHWEM  QOMKHUKOM  CBOWX  (PMHAHCOBLIX
0693aTenscTe KM HeBGNaronpuATHLIM M3MEHEHMEM WX

CTOMMOCT  BCREACTBME  YXYALUEHWA  CNOCODHOCTH

.EEOJ'I)KHVIKE WCMNOAHATE Takke oOR3aTeNbeTEa,

K ‘{!ficny KPEAWTHBLIX PUCKOB, B TOM YKCNE, OTHOCATCA:
PUck pedonta no obaAuMrauvsM M UHLIM 4ONTOBbIM

11, GUHAHCOBLIE PUCKMW.

K (rHaHCOBbIM PWCKaM, B TOM uuche, MoryT
fbiTe OTHECEHEI CNEAYIOWNE PUCKH: '

PLIHOUHBIA/UEHOBOW  pMCK,
KonebaHuamu ueH aKTWBOB,
WHBECTUUNOHHOMK AeKnapatin,
NPOLEHTHLIX CTaBOK W Np. BCNEACTBUE UW3MEHEHWS
KOHBIOHKTYPbl PBIHKOB, B TOM UYWCNE CHUXEHWUR
NUKBUAHOCTU. ITK dakTopsl camu no cebe Haxoasarcs
nog BAMAHWEM TaKUX obcroATenbeTs, Kak
HebnaronpuaTHaA  COUMANbHO-3KOHOMUWUECKAA WK
NOAUTUYECKaN CHTY3UWSA, W3MEHEHWE pEryasTopHO
cpefbl, AeBanbBauWA WAK CYLWECTBEHHble KkoneGauus
Kypcoe obMeHa BanoTbl, CTUXWItHbIE BeacTemrA.

BanioTHblil pUCK XapakTEpPU3YETCA BO3MOMHLIM
HeBnaronpuATHLIM M3MEHEHWEM Kypca pybns unm uHoM
BanoTbl, B KOTOPOW HOMWUHWPOBaAH (WHAHCOBLIY
WHCTPYMEHT, N0 OTHOWEHWIO K KYPCY py6na wnn mnuoi
Ba/ioTbl, B KOTOPOW pacCUnTLIBRETCH WHBECTULUMOHHbLIH
pesynbTaT WHBecTopa. [IpW 3TOM HEraTMsHO MoXKeT
M3MEHWTBCH KAk CTOMMOCTbE AxKTUBOB B pesynbTare
NHBAALUMOHHOO BOBASNCTBUA W CHWKEHWW peancHoli
noxKynarenbHOM CrROCOBHOCTM aKTMBOB, Tak W pasMmep
obasatenscTE N0 (WHAHCOBLIM  WMHCTPYMEHTAaM;
WCMNONIHSEMBIM 38 cHeT akTuBoB doHaa.

MPOUEHTHLIM PUCK 3aKNOMaeTCR B NOTEpAX,
KoTopule OHA MOXET FOHECTM B pesynbrare
HeGnaronNPUATHOrG M3MEHEeHWA NPOUEHTHOW CTaBKMW,
BAMAOWENA Ha KypcoBYylo cTouMocTk obanraumii ¢
PUKCHPOBaHHLIM A0X0A0M. [IPOUEHTHBLIN PUCK Takke

CBA3AHHLIT (’i“_
YKasaHHbIX B
KYPCOB  BanwoT,

BOZHMKAET B CflyYae, ecnu HacTyhnieHwe cpoKa
WCcnonHeHWs  obfAsaTenbCcTB 3@  CYET  aKTWBOE,
pPa3MeleHHbIX B WHCTPYMEHTH C  (UKCUPOBaHHLIM
AOXOAOM, HEe COBNagaetr €0  CPOKOM  [1QfydeHus
NPOLEHTHOrC A0X0Aa OT TAKUX aKTUBOS,

Puck NUKBUAHOCTH peanusyerci npu
coKpalleHnn nnw OTCYTCTBUMN BO3MOXHOCTH
nprobpectr nunn peannsoBaTe dbrHaHcoBbiE
WHCTpYMeHThi B HeobBxogumom obbeme W nio

Heobxoaumol udeHe., [lMpu onpeaeneHHBLIX PbIHOYHBIX
YCNOBMAX, eCny INMKBWMAHCCTL pPblHKA HeaneKBatHa,
MOXET  OTCYTCTBOBaTb  BO3MOXHOCTE  ORpPeAenuTh
CTOKMMOCTb W YCTAQHOBWTL CNpasBedIMByrd  LEHY
(IJV!H&HCOBOFO aKTWBA, COBEPWNUTL CAAKY NO BbII'O,D,HOﬁ
LeHe, Ha PbiHKE MOTYT NPUCYTCTBOBATE TOAbLKO
MHOAWUKATUBHEIE KOTUPOBKKM, 4YTO MOXET N[pUBecTrn «
TOMY, 4YTO AKTMB HEMNb3A 6yﬂ6T peank3oBatb M, TakKKM
obpa3zoM, MHCTpyMeHT Byaer HaxoAWTbCA B nopTtgene
thoHaa A0 KOHUA cpoKa noraweHus 6e3 BO3MOXKHOCTH
peanvlaugnn.

(2) PasHbie BWAbl PUCKOB MOryT BbiTh
B3aMMOCBA3aHL Mexay coboil, peanuzaums O[HOro
pUCKA MOXET MIMEHATL YPOBEHb MAW NPWBOAWTE K
peann3alnn Apyrux pucKos.

(3) NoMuMo PUHAHCOBIX W HEMHAHCOBbLIX
PUCKOB MHBECTWMPOBAHKWE B aKTWBbl, NPefyCcMOTpeHHbie
MHBECTUUMOHHON AEKapaynein doHAa, MOsKeT
BKNIOYATb CIEAYIOWNE PUCKN.

(a) KpeauTHeiit  pUCK,  CBA3AHHLIA  C
HENCAONHEHWEM  AO/DKHWUKOM  CBOMX  (MAHEHCOBLIX
0BA3aTENLCTE WM HEBNAronpuaTHLIM U3MEHEHWEM KX
CTOMMOCTM  BCNEACTBUE  yXyAleHus  cnocobHocTv
AOMNHMKE MCNONHATL TakKe obA3aTeNnbCTBa.

.-__LlE_a_'anM GyMaram, KoTopblil 3aKII0YAETCH B BO3MOXHON
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HeﬂﬂaTE)KECHDC06HOCTM IMUTEeHTa ,D,Dﬂf"OBbiX LlEHHbl)(

npefocTaBrBLINX oGecneuen—swe no

gymar ¥ fuan) Ny,
Gymaram,  uTO  npuBemeT . K

STM HEHHbBIM

WUCNOAHUTDL

no HKM, o6nA3aTenscTEA. no

“gpInAaThl
fyMar) B CPOK M B NonHOM obbeme.

AHBECTOP HEeCeT puck AedonTa B OTHOWEHUK aKTMBOB;
BXOAAWMX B COCTaB Gomaa.

C uensto NoaaepaHua COOTHOLEHNS pVICK/AOXOAHOCTb
g COOTBETCTBAM C WHBECTULMOHHOW Aeknapauveit
(hbOHA3 YNPaBNAOILEA KOMNAHWA BLICTPOWNA cucTemy
ynpasneHus noquJeneM hoHaa K PUCK-MEHELXKMEHTA.
PUCK KOHTPareHTa “~'TpeTbero JiMua MNpossnsercs s
pncke HEUCrosHeE _ obsizaTenscTs nepen
ynpasnsiowei KomnaHmem_co CTOPOHbLI KOHTpPareHToB.
YripasnsiolWas - KoMiaHys ‘He MOXET rapaHTupoBsatb
bnarue HaMEPEHVI . nocobrocTs B Oyaywiem
BEINOMHATL “MPWHATEI ©cebn obAzarenbcrBa  Co
CTOPOHBI  Ph 'parenTOB 6poKepos,
pacueTHbIX Opra '
cucreM, pacuieTHb
1 APOYUX TPET

KNWEeHTa, npeanpurnMaembie
ynpasnmomeu T yCuAns no
No6pPOCOBECTHOMY: pelMCI'IEHHbIX T,

paHHble HeHHble
billle pPUCKM CO

HCTPYMEHTBL W
Hbi 3a pydexom

TOM uncne
anMEHHTen WHCTpYyMeHTaMm
cTpaTernyeckKi EMHBIA.  pHCK M

| ‘POCCUACKUM

ILIMW pucKamu,
nyiiennr n/vnm

ueHnsa B
UTenbHble

oprassbl.

6BOBMOXHOCTH WM CHUKEHWIO BEPOSTHOCTM noracmb'
[ONTOBbIE  LieHHbIe Gymaru (NpoM3secT KYHOHHBIE.

“apIKYMY, B TOM HWCNE JIOCPO4HOMY, AOArOBbIX LlEHHbIX_

K 4ucny KpeauTHLIX PUCKOB,
OTHOCSTCA:

Puck pgedonta no  obnuraumaMm K MHbIM
ACNTOBbIM LUeHHbIM Gymaram, KOTOpbIA 3awiouaeTcs B
 BO3MOXHON HennaTexecnocobHocTK IMUTEHTA
_HonroBbIX  UeHHbIX  Gymar v (uam)  Aug,
‘fipepocTaBuBlUNX  OBecriedeHne N0 3TUM  yeHHbIM
‘ymaraMm, uTO MPUBEAET K HEBOIMOMHOCTM  Wint
CivieHni0 BEPOATHOCTY NOFacuTh AOAr0oBble LEHHbIE
fymarn (NpPoW3IBECTV KYNOHHLIE BBINNATHI MO HUM,
WCMONHWTL 06A3aTENLCTBA MO BbIKYNY, B TOM uMCHe
Aocpoqnomy, ACNTOBbLIX UeHHBIX Oymar) B cpok ¥ B
“FIOAHOM oOBbEME.

‘IHBECTOP HECeT PUCK AethonTa B OTHOLIEHWY
'aKTMBOB, BXOAALMX B COCTAB hoHAaa.
; S50 Uenbi NOAAEPXKaHUA COOTHOWEHNA
-'pmcx/,qoxonwoc-rb B COOTBETCTBUW C WHBECTMUMOHHOM
geinapanven  oHg4a  YNpaenasiowas  KOMMAAHWA
BLICTPOWIA cucTemy ynpasneHus noptgenem dorasa v
PUCK-MEHEANKMEHTA.,

U PACK KOHTparedTa TpeTberg  Anua
npoﬂ'anﬂeTm B PMCKE HEWCNONHeHUA o6a3aTenscTs
nepeq = ynpagasioWen  KOMMaHueh co  CropoHbi
KOHTPAreHTOB. YNPaB/sloWas KOMNaHWsl He MOXKeT
rapaHtupoeaTte Onarve HamepeHusa u crnoco6HOCTL B
GyAyLLEM BLINOAHATL NPUHATBIE Ha cebs o6asaTensCrsa
CO  CTOPOHBI PBIHOUHBIX  KOHTPAreTos, ﬁpoxepoa,
PAcHETHBIX OpraH13aumii, AeN03uTapues, KIMpUHIOBLIX
CWCTEM, pAcUYeTHbIX GAHKOB, NNATEXHBIX areHToB, Brpx |
1 NPOUMX TPETBUX JIML, UTO MOXET NPUBECTH K NOTEPAM
KAKEHT], HECMOTPA Ha npeanpuHuUMaemsle
ynpasnawwei KoMNaHued yowriva oo |
aobpocoeecTHoMy Boifopy sb:menepeqmcnewblx nmu,

(6) MWViHBecrupoBaHue B
¢pMHAHCOBbIE MHCTPYMEHTh . . {cbhloqepcm,
dopBapabl, ORUUOHLY, CBOMbI _u AR raK
NpaBKAo, CBA3AHO € GoAbIIMM YPOBHEM prcKa u
MoXeT O6biTb CONPAXKEHO €O 3HANWTENBH
yObITRAMHA. :

B TOM 4Yncne,

npowssonﬂ bie

ynAaveHHbIX npeMnn,
pacxofnoB, CBA3AHHDbIX C HUX COB

ROTOBOPOB (KOHTpaKToa)
HeBonbunx Heﬁnaronpumﬂhlx oneGaHnﬁx qeu

Ha  MAOKYNKY (onuuouo
HeorpaHM4eHHbIM Y6bITKaM

MMomnmo obuero.
coBepuieHm onepadun H
B cnyvae coBeplUeHn

BO3MOMXEH pucK He6na
LEHbI Kak thnHaHCOBD!
ABnAOWUXCA GasncHbI!
PUHAHCOBbLIX MHCTPYM
OTHOLIEHUN AKTHBOB,
.SecnequMeM. e




(8) NHBecTHpoBaHMio B NHOCTPAHHLIS
UeHHble ByMary W npoOUIBOAHLIC PUHBHCOBLIE
MHCTPYMEHThl, Hazopkle aKTMBLl, KOTODLIX WMELOT

MHOCTPaHHOE MpPONCXOMAgSH ., NpUACY LM
ONMCaHHbIe BbIE PUCKM CO CRAEAVIOWMMN
ocoBaHHOCTAMMN,

MNHOCTPaKHBLIE PUHAHCOBLIE WHCTPYMEHTb
M aKTHBbL! MOTYT ObiTe NpHOSpeTEHbL! 33 pyGencom
uAn Ha poccuiCKoM, B TOM qyHucHe
OPraHM30BaHHOM PhIHKe,

MpUMEHNTeNLHO K TAKMM MHCTPYMEHTaM
cTpaTernMeckuii  pMCK, CHCTEMHbIA pucK M
npasosoit pPUCK, CBOWCTBEHHBIE pOCCHiiCKNM
PbiHKaM, DOMONHAKTCA aHAAOFAYHbIMM PUCKaMM,
CBOMCTBEHHbLIMM CTPaHaM, rae BbINYIEHbl M/ WA
obpawaroTca 3T IKTUBDLI.

BoamoxxHOCTH cygebHON zawuThl npas Ha
MHOCTPAHHbIE AKTUBbI MOFYT GbiTh CYHIECTBEHHO
OrpaH#yYeHbl  HeoOGXOoAMMOCTLI0  OobBpauleHuna B
s3apybexsble cyaebHbie M NPABOOXPAHMTENbHBbIE
opratel.

27, Ynpasnswowas Komnadus:

1) 6ez cneunansHoM AOBEPEHHOCTM OCYLECTBASIET BCE
npaea, yAOCTOBEPEHHbIE LEHHbIMIA Symarammy,
COCTABNAWMMK DOHA, B TOM UYMCie NPEBO roNoca no
TO/IOCYICWHM LEeHHbIM ByMaram;

2) NpegbABASeT MCKM W EBbICTYNAET OTBETUMKOM N0

WCckaM B cyAe B  CBS3M € OCYIIECTBASHUEM
OeATEeNbHOCT N0 [OBEPUTENLHOMY  YNPEBAEHUIO
doHAOM;

3) nepejaeT cBOM npaBa M 0BA3AHHOCTM NO AOTrOBOPY
O0BepUTENLHOTO ynpaenexus thoHaom  ppyroi

YApaBAAued KoMnaHuu B NOPSAKE, YCTaHOBAEHHOM
HOPMATUBHBLIMKM akTaMk B cepe dUHaKCOBBIX PbiHKOS;
4} BNpaBe NpoBECTU APOGNEHUE MHBECTULMOHHLIX Naes
Ha8  yCcnoBuAX W B Nopsgke,  YCTaHOBEHHbIX
HOPMETUBHLIMK aKTaMu B chepe hUHAHCOBbLIX PbIHKOB;
5) BNpaBe NpuHATL pelieHne o NpekpaiieHnu GoHAa;
6) BrApase noracuTb 3a cuer MMyLecTsa,
COCTaBAAIOWEro QOHA, 3840/DKEHHOCTL, BOSHUKLLYIO B
pesyneTate WCNOMb30BaHWA YNPABNKIOWEN KOMAaHWeH
COBCTBEHHbIX  ABHEXHBIX CPEACTB AR BLINNATHI
AEHEXHOIH KOMMEHCRUWK BNAAENLUAM MHBECTHLNOHHDIX
naes  WAM  ANA  NpoBedeHna  onepadun  obmeHa
WHBECTULUMOHHBIX Naes.

27. YnpaBasiiowan KoMNaHus:

1) Ges3 CrieLnansHoR HOBEPEHHOCTH
OCYLW|eCTBNAET BCE NPaBa, YAOCTOBEPEHHBLIE LUEHHBLIMY
Bymaramu, cocrasnawwmummn GOHA, B TOM unucie npaso
ronoca no ro/I0CYIoWMM LeHHbiM BymMaram;

2) NPeALABMAET UCKK U BLICTYNEET OTBETYMKOM
Nno WUCKaMm B CyAe & CBA3M C OCYIWECTBASHWEM
ABATELHOCTM NO  A0BEPUTENLHOMY  YNPABAEHWUIO
hoxaom;

3) nepepaer ceBouM npasa W 0GS33HHOCTV MO

ACTOBOPY  AOBEPUTENBHOrO  YNpaBneHws  (poHAOM
APYroW  ynpasnswoweid  KOMNaHuu B NOPsAKe,
YCTEZHOBMEHHOM HOPMaTUBHLIMW  aKkTaMu B ciepe
PUHEHCOBLIX PbIHKOB;

4) BNpase NpPoBecTH ApobneHune

MHBECTULIMOHHBIX MaeB Ha YCNOBUSX W B Nopajke,
YCTQHOB/IEHHbIX HOPMATWBHBIMW  akTaMm B cdepe
(PUHAHCOBLIX PLIHKOB;

5) Bnpaee NpuHATL pelweHue O npekpaweHun
thoHaa;

6) Bnpase noracuTb 33 cueT WMyUL|ECTBa,
COCTaBASAKIUErT POHA, 3a0/MKEHHOCTE, BO3ZHUKLIYIO B
pesyneraTe MCNONL30BAHWA YNPaBAAnWENR KOMMNaHWeH
COBCTBEHHBIX  AEHEXKHBIX CPeacTs ANR  BLINIATH
ASHENHOW KoMNeHCcauMy snafenslaM MHBECTULIWOHHDIX
naes wWAW  ANA  NPOBeAEHMA  onepauun  obMeHa
WMHBECTULNOHHLIX NAEB;

7) AeCTBYN B KAUECTBE AOBEPUTENbHOrC
ynpaphsioulero ¢oHAoM, BNpase Npy ycnosuwM
cobnoaeHNnna  YCTAHOBAGHHLIX  HOPMATUBHLIMYU
akrammn B cthepe  (pHMHAHCOBLIX  phLIHKOB
TpeBOBaHMI, HaNpaB/EHHbIX HA OrpaHUYEHUE
PUCKOB, 3aKk/ovaTh [AOroBOpbi, ABANIDWMECH
NpoN3BoAHbLIMN (PMHAHCOBLIMY KHCTPYMEHTAMM.

32, Tlo cpAenkaM, COBEPUIEHHLIM B HapyuleHue
TpeboBarniA NoanyHKTa 3 nyHkra 26, noanyskros 1, 3
M 5 nyHkTa 29 Hacroawmx [pasun, ynpaenawliasn
KOMMaHus HeceT o0n3aTenscTsa NWMYHO W OTBeYaeT

32, Mo caenkaM, COBEPLUEHHLIM B HapytleHwe
TpeboBaHnii NOANYHKTA 7 AYHKTa 27, NnoanyHkTos 1,
3 v 5 nyAkTa 29 Hacrosiumx pasun, ynpasnsowas
KOMNaHUA HeceT 0653aTensCTBa JIMUHO M OTBeYaer

TONLKG nipuHagnexawms  ed  wmyulectsom. [onry, | TONBKO NPUHAAMEXAWMM el UMylWecTBoM.  fonrnk,

BO3ZHUKILVE [0 TaKWM OBGA3aTENLCTBAM, HE MOTyT | BOSHMKIWIWME MO  TakuM obazaTtenscTBaM, He MoryT

NorawarLcs 3a CHET MMyLLecTBa, COCTABNAWIEro GoHA | NOraliaTecs 3@ CYET WMYWIECTBA, COCTaBASIOWEro
doHA.

82, NHBECTULMOHHBIE naw MOryT
OB6MEHMBATLCA HA WHBECTUUMOHHBLIE NAW  CNeayHoLLMX

82. VIHBECTULIMOMHBIE Nan MOryT o6MeHMBaTLCS
Ha8 VHBECTMUMOHMHbLIE  Nnav  cleayiuuX  naesbIX
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MnaeBblX WHBECTWUMOHHBIX (HOHAOB, HaxXOAAWMKXCH B
AOBEpUTEeNbHOM yNpaBneHun YNPaensouleil KoMnaHnm:
OTKpLITOro Nagsoro WHBECTWUMOHHOTO droHaa
PLIHOYHBIX (UHAHCOBbIX WHCTPYMEHTOR «MHroccTpax
obnuragm»;

OTKpLITOrG NaeBoro MHBECTUUMOHHOrO doHna
PHIHOUHLIX (PVMHAHCOBbLIX WHCTPYMEHTOB «MHroccTpax
cHanaHCcMpoBaHHbIN»

OTKpbLITOrQ MNaesorc WHBECTMUWOHHOIO doHga
PBIHOYHBIX (WHAHCOBBLIX WHCTPYMEHTOB «HroceTpax
NEeHCUOHHBIA»;

OTKpLITOTO NAeBoro UHBECTAUNOHHOTO droHaa
PLIHOUHBIX (PUHAHCOBbLIX WHCTPYMEHTOB «MHroccTpax
eppoobnvraumm»;

OTKPbLITOFO 11AEBOr0 MHBECTULIMOHHOND GoHaa
PbIHOYHBIX (hMHAHCOBbIX WHCTPYMEHTOB «ylHroccTpax -
Puan 3creiiT»;

OTKpHLITOre Naesoro WMHBECTUUWMOHHOIO oraa
PBIHOUHBIX (PUHEHCOBBIX WHCTPYMEHTOS «HroccTpax —

L3

o

WHBECTULNOHHDIX donpos, HaxoARMXCa B
AOBEpUTeNLHOM YNPaBneHny yrpasnsiowen KoMnanun:
s OTKPHLITOrO NAEBOro WHBECTULMOHHOTO HOHAS
PLIHOUHBIX  (PUHAHCOBbLIX WHCTPYMEHTOB <MrroccTpax.
obnuralnne; b

s OTKPLITOrO NaeBoro UHBECTULUMGHHOTO doHna |
PLIHOYHBIX (DWHAHCOBBLIX WHCTPYMEHTOB «linroccrpax
c6anancupoBaHHbIA»;

» OTKPBLITOro NAeBoOrc MHBECTULMOHHOTO doHpa
DLIHOHHbBIX PUHAHCOBLIX WHCTPYMEHTOB «UHroccrpax
NEeHCUOHHDIN

e OTKpLITOrQ NaeBorg WHBECTUUMOHHOTO doxaa
PLIHOYHBIX h1MHEHCOBbLIX MHCTPYMEHTOB «MHTroccTpax
- BasiloTHbIE oGAnrauuu>»;

s QTKPLITOrC N2EBOr0 WHBECTUUWOHHOMO thoHaa
PbIHOUHBIX (PMHAHCOBLIX WHCTPYMEHTOB «WHroccTpax —
Puan JcTeiTs;

OTKPLITOrO NAEBOr0 WHBECTULNOHHOTO (OHAR
PBIHOYHBIX MHAHCOBbLIX MHCTPYMEHTOB «WHroccTpax -
MewayHapoaHble PblHKW»

Mex/lyHapoaHblE PbIHKW»

FeHepanbHbIA AUPEKTOP
AQ YK «WHroccrpax—¥usectuunn>»

i
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MpowmTo, NPOHYMEPOBaHO WCKpEerneHo
ReYaTH
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