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1. M3aoxuts Paznen Il IlpaBun noBeputessHOro ynpasiaeHus GpoHaa B ciaenyomeil peqakumnu:

«II. MHBeCTMLIMOHHAA JIeKJIapalus

22. Uenpl0 MHBECTULIMOHHON NOJUTUKM Ympapistomed KoMmaHuu sBIeTcS MONy4YeHUE AO0XO0nAa IpHU
WHBECTUPOBAHUN UMYIIECTBA, cocTaBisiromero ®oum, B 00beKTHI, IpelyCMOTPEHHBIE HAacTosIuMH [IpaBunamuy,
B COOTBETCTBUM C MHBECTULIMOHHON NOIUTUKON Ynpapisiomeid Kommanuu.

23. HBeCTULIMOHHAS NTOJIUTUKA YIPABISIIONICH KOMIIAHUU:

VHBECTULIMOHHON IMOJIMTHKONW YNPABISIOIIEH KOMIIAHUU SIBJISIETCSI JOJTOCPOYHOE BIIOKEHHUE CPEACTB B
LEHHbIE OyMaru u KpaTKOCPOYHOE BIIOYKECHUE CPEJICTB B IPOU3BOAHBIC ((MHAHCOBBIC HHCTPYMEHTHI.

ITpousBoauble HHHAHCOBBIE HHCTPYMEHTHI MOTYT COCTABIISITH AKTUBBI IIPH YCIOBUH, UTO:

1) ykazaHHBIE JOTOBOpBHI 3aKIIOYEHBI HAa TOprax (OHIOBBIX, BAIIOTHBIX OWUPK B COOTBETCTBHU C
YTBEP)KACHHBIMH HMH  ClielU(DUKAIUSAMH, ONpPEACISIIOIIUMHA  CTaHAAPTHBIE YCIOBHUS COOTBETCTBYIOLIMX
JIOTOBOPOB (KOHTPAKTOB);

24. OOBEKTHI MHBECTHUPOBAHUS, X COCTAB U OIMCAHHE.

24.1. UmymiecTBo, cocTaplsitolee GoHl, MOXKET ObITh HHBECTUPOBAHO B!

1) aKkTHUBBI, JOMYyIIEHHbIE K OPTaHU30BAaHHBIM TOpraM (WJIM B OTHOIICGHUM KOTOPBIX OUpIKeW MPUHSTO
pelieHre O BKJIIOYEHWH B KOTHUpPOBaJbHBbIE cHUCKM) Ha Oupxax Poccuiickoit ®enepauun u Oupxax,
PacToIOXKEeHHBIX B MHOCTPAHHBIX TOCYIApCTBaXx, SIBISIOMIUXCS YieHaMu EBpa3niickoro s3KOHOMHYECKOTO CO03a
(EADC), Opranmzanuu 3koHOMHYECKOTo coTpyanudecTBa U passutus (OOCP), Esponeiickoro corosa, Kutas,
Wnnnu, bpasummu, H0xHO-Adpukanckoin PecniyOnuku (nanee - MHOCTpaHHBIE TOCYapCTBa) U BKJIIOYCHHBIX B
repedeHb HHOCTPAHHBIX OWpPIK, MPeyCMOTPEHHBINH MyHKTOM 4 ctatbu 51.1 ®denepanbHOro 3akoHa OT 22 ampens
1996 tona Ne 39-03 «O pbIHKE 1EHHBIX Oymar», (janee - mepedeHb MHOCTPAHHBIX OUPK), 32 HCKIFOUCHHEM
WHBECTULMOHHBIX NaeB (JOHIOB ISl KBAMU(UIMPOBAHHBIX MHBECTOPOB U AKTUBBI, SABJISIOIINECS KIMPUHIOBBIMU
cepTudUKaTaMH y4acTusl.

1.1) mam (akuMW) MHOCTPAaHHBIX MHBECTHIMOHHBIX (onmoB, ecnu kox CFI mMmeer cnenmyroiiee 3HaYCHHE:
nepsasi OykBa nMmeer 3HadeHue «Ey», mpu ycioBun, 4to BTOpas OykBa nmeet 3HaueHue «U», TpeThbst OyKBa HMeeT
3HaueHne «Oy», mwmm «C», nsaras OykBa mmeeT 3HaueHHe «C», wim «Dy», mwinm «My», nim «R» umm «Sy», 3a
WCKITIOYEHHUEM CITydaeB, KOT/a ectas OykBa UMEET 3HAUCHHUE «Z» WU «A»;

nau (aKIUM) HTHOCTPAHHBIX HHBECTHIMOHHBIX GoHmoB, eciu ko1 CFI uMeer cienyroniee 3HaUeHUE: MepBast
OykBa umMeeT 3HaueHue «C», BTopas OykBa umeeT 3HaueHue «H», TpeTbs OykBa mMeeT 3HaueHue «M», miecras
OyKBa MMeET 3HaUEeHUE «X»;

B Ka4yecTBE Na€B WHOCTPAHHBIX MHBECTHUIIMOHHBIX (QOHAOB, ecnu koj CFI mmeer criemyromiee 3HaYCHHE:
nepsas OykBa uMmeeT 3HaueHue «Cy», BTopas OykBa umeet 3HadeHue «I», uiau «Ey, nim «By, umn «F», nim «Py»,
i «Hy», nmu «M», Tpetbss OykBa umeer 3HaueHue «O», wiu «Cy», wim «My», wim «X», niaTas OyKBa UMeeT
3HaueHue «By, nmm «Cy», mm «Dy», umm «Ey», wimm «Ly, unn «My, uin «X», Wi «Vy, Py YCIOBHH, YTO IIeCTast
OykBa nmMeeT 3HaueHue «Uy;

aKUIUM MHOCTPAaHHBIX MHBECTHULMOHHBIX (OHMIOB, eciy nepBasi OykBa umeeT 3HaueHue «C», Bropas OykBa -
3HaueHue «I», wm «H», nmm «Ey», nm «By, nwmm «Fy», wmm «Py», nwmm «M», TpeThs OykBa - 3HaueHue «O», Win
«Cx», i «My, unn «X», nsaras 0ykea umeeT 3HadeHue «By», wim «Cx», unu «Dy», win «E», unn «Ly, uaa «My,
WK «X», WM «V», IPU YCIOBUH, 4TO HIecTast OyKBa HMEET 3HaUCHUE «S».

1.2) akunu pOCCUHCKUX aKMOHEPHBIX OOIIECTB, 32 UCKIIIOYCHUEM aKIMK aKIMOHEPHBIX MHBECTHLIMOHHBIX
($hoH0oB;

1.3) akuy HHOCTPAHHBIX AaKITMOHESPHBIX OOITICCTR;

1.4) nonroBble UHCTPYMEHTHL;



1.5) poccuiickie U HHOCTpaHHBIE IETIO3UTAPHBIE PACIIUCKH;

1.6) mpomnsBoaHbIe (DMHAHCOBBIE WHCTPYMEHTHI MPHU COOIIOJIEHUH YCIOBHH, TMPEAYCMOTPEHHBIX IYHKTOM
24.5 nactosux IIpaBui.

24.1.1. B cocraB umymecTBa GoHAa MOTYT BXOJHUTh TaKxKe:

1) MHBECTHLMOHHBIC MaW OTKPBITHIX MAaeBBIX HWHBECTUIHMOHHBIX (OHAOB, OTHOCSIIMECS K KaTerOpUH
(hOHIOB PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) NIeHexHble CpeAcTBa B PyOJsiX M B MHOCTPAHHOW BalllOTE Ha CUeTax M BO BKJIajgax (Aemno3uWrax) B
POCCHICKHUX KpPEAMTHBIX OPraHM3alMsIX W HHOCTPAHHBIX FOPUAWYECKUX JHIAX, MPHU3HAHHBIX OaHKaMu MO
3aKOHOJATEJIbCTBY HHOCTPAHHBIX TOCYNApCTB, HAa TEPPUTOPHM KOTOPHIX OHHU 3aperUCTPUPOBAHBI (majee -
WHOCTpaHHbIE 0aHKH), IETO3UTHBIE CePTUDHUKATHI POCCUMCKUX KPEAUTHBIX OpraHU3aluii 1 HHOCTPAHHBIX OaHKOB
MHOCTPaHHBIX TOCYIapCTB.

IIpu 3TOM IeHeXxHblE CpeACTBa BO BKIanax (IEHNO3UTax) B POCCHHUCKUX KPEOUTHBIX OPraHU3aLMAX U
WHOCTPAaHHBIX OaHKax MOIYT BXOAWUTh B cocTaB ()OHOA TOJNBKO IPHU YCIOBHH, YTO B CJIydae AOCPOYHOTO
pacTop>KeHUs] YKa3aHHOTO JOTOBOpa POCCHUHCKas KpeIuTHas OpraHu3alusl WIM WHOCTPaHHBIH OaHK 00s3aHa
(00s13aH) BEpHYTH CyMMY BKJIa/1a (JIeN03UTa, OCTaTKa Ha CYETE) U MPOLECHTHI [0 HEMY B CPOK, HE MPEBHIIIAOIINI
ceMb paboumx JTHEH.

3) npaBa TpeOOBaHUs U3 JOTOBOPOB, 3aKIIOUSHHBIX JJIS 1IeJIel JOBEPUTEIHLHOTO YIIPABICHUS B OTHOIICHUH
YKa3aHHBIX aKTHUBOB.

4) uHbIC aKTHBbI, BKIIOYaEMbIC B COCTaB aKTHBOB MHBECTHUIIMOHHOTO ()OHAA B CBS3U C OIUIATOM PAacXOOB,
CBSI3aHHBIX C JOBEPUTEIILHBIM YIPaBICHHUEM UMYILECTBOM, COCTaBIISIOIINM (OH.

24.2. B nenax Hacrosmux [IpaBuit moJ 10aroBbIMH HHCTPYMEHTaMU TTOHUMAIOTCS:

a) O0ONUTaNNN POCCHICKUX SMUTEHTOB;

0) Oup xeBbIe OOIHUTAIIH POCCUICKUX YMUTEHTOB;

B) TOCYINapCTBEHHBbIE LeHHbIe Oymarum Poccuiickoii ®eneparun, rocyqapcTBeHHBbIE LEHHBIE Oymaru
cyobektoB Poccuiickoit denepanny 1 MyHUIMNATBHBIE [IEHHBIE OyMary;

r) oONUranuy HHOCTPAHHBIX SMUTEHTOB U MEKAYHAPOAHBIX (PMHAHCOBBIX OPraHU3aLHH.

) POCCHHCKHE W HWHOCTPaHHBIE MACMO3UTapHBIE PACIMCKM Ha LEHHble OyMarw, NpedyCMOTpPEHHbIC
HACTOALIUM ITyHKTOM.

24.3. mymiecTBo, cocTaBisitomee GoH 1, MOKET ObITH MHBECTUPOBAHO B OOJIMIallii, SMUTEHTAMH KOTOPBIX
MOTYT OBITB:

- poccHuIiCKHE OpraHbl TOCYIapCTBEHHOM BIACTH;

- MHOCTPaHHbIE OpPraHbl TOCYapCTBEHHON BIACTH;

- OpraHbl MECTHOT'O CaMOYIPaBJICHUS;

- MEXIyHapoIHble (HUHAHCOBBIE OPTraHU3aIUH;

- POCCUICKHE IOPUANYECKUE JTULIA;

- UHOCTpPaHHbIE IOPUINUYECKHE JINIIA.

24.4. JIuua, 00sA3aHHBIE 110:

- TOCYAapCTBEHHBIM LIeHHBIM Oymaram Poccuiickoit ®enepainuu, rocy1apcTBEHHBIM IEHHBIM Oymaram
cyobextoB Poccuiickoit dexepannu, MyHULMIIANGHBIM IIEHHBIM OyMaram, akIMsSM POCCHICKHX aKIHOHEPHBIX
o0ImecTB, OHMPKEBBIM OOJIMralMsM POCCUHCKMX XO3MHCTBEHHBIX OOILIECTB, OOJUTalUsIM POCCHHCKHUX
XO3SHCTBEHHBIX ~OOINECTB, WHBECTUIIMOHHBIM TIasM TAacBBIX WHBECTHIUOHHBIX (OHIOB, POCCUICKHM
JIETIO3UTAPHBIM PACTIHCKaM, JETIO3UTHBIM CEPTHU(PHUKATAM POCCHACKHUX KPEAWTHBIX OPTaHU3aIN{, KIUPHHTOBBIM
cepTuduKaTaM yuacTus JOJLKHBI OBITh 3aperucTpupoBasl B Poccutickoii denepanny;

- aKIUSM HMHOCTPaHHBIX AKIMOHEPHBIX OOIIEeCTB, OOJIHMIralysM WHOCTPAHHBIX dMHUTEHTOB (B TOM 4YHCIIE,
WHOCTPaHHBIM T'OCYIapCTBEHHBIM IIEHHBIM Oymaram) oOJHTraIrisM MeXIyHapOIHBIX (PMHAHCOBBIX OpraHHU3AIINH,
nasM (aKIusiM) MHOCTPAHHBIX WHBECTULHOHHBIX (POHAOB, MHOCTPAHHBIM JIEMO3UTAPHBIM PACIHCKaM, JOJKHBI
OBITH 3apEerMCTPUPOBAHBI B FOCYJapCTBaX, BKIOYEHHBIX B OOIIepocCHiicKuil Kilaccu(puKaTop CTpaH MUpa,;

- JIENIO3UTHBIM CepTHU(PHKATAM WHOCTPAHHBIX OAHKOB WHOCTPAHHBIX TOCYJApCTB, 3apETUCTPUPOBAHHBIM B
WHOCTPAaHHBIX TOCYAapcTBaX, SBIAIOIIMXCS wieHamMu EBpasuiickoro skoHoMuueckoro cowsa (EADC),
Opranuzanuu 3kKoHOMHYeCKOoro coTpyanudectBa u pazsutus (ODCP), Erponeiickoro corosa, Kuras, Munuwu,
Bpaszumun, FOxHO-Adpukanckoii PecryOnukw.

24.5. TlponsBogHble (hMHAHCOBBIE MHCTPYMEHTHI MOTYT BXOJAWTH B COCTaB aKTWUBOB (DOHJA TIPH YCIOBHUH,
YTO U3MEHEHHE MX CTOMMOCTH 3aBHCHT OT M3MEHEHUSI CTOMMOCTH aKTHBOB, YKa3aHHBIX B OANMyHKTax 1.1) — 1.5)
noanyHkTa 1) mynkra 24.1 nacrosmux [IpaBun (B ToOM ymciie U3MEHEHUs 3HAUEHHsI HMHICKCA, PACCUUTHIBAEMOTO
MCXOZSI U3 CTOMMOCTH JJAHHBIX aKTHBOB), OT BEJIMYHMHBI IPOIIEHTHBIX CTaBOK, YPOBHS HHQIIALNH, KYypPCOB BAJIIOT.

25. CtpykTypa akTUBOB ()OHJa JOKHA OTHOBPEMEHHO COOTBETCTBOBATH CIEAYIOIIUM TPEOOBAHMSIM:

1) OueHouHasi CTOMMOCTD LIEHHBIX OyMar OZHOTO IOPUANYECKOro JIUIa, JEHEKHbIE CPECTBA B PyOIix U B
HMHOCTPaHHOH BalllOTE HA CUETax M BO BKJaJax (AENO3MTax) B TAKOM HOPUIAMYECKOM JIMIE (€CIIU HOPUIUYECKOe
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JULO SBJISIETCS KPEOUTHOW OpraHu3alieldl Wi HHOCTPaHHBIM OaHKOM HHOCTPaHHOTO TOCyNapcTBa), MpaBa
TpeOOBaHUs K TAKOMY IOPUANYECKOMY JIMIly B COBOKYITHOCTH HE OJDKHBI IIPEBHILATH 14 MPOLIEHTOB CTOMMOCTHU
akTuBOB ¢oHma, ¢ 1 urons 2021 roma - 13 mpoLEHTOB CTOMMOCTH akTUBOB ¢oHaa, ¢ 1 suBaps 2022 roma - 12
MPOIIEHTOB CTOMMOCTH akTHBOB ¢oHAa, ¢ 1 mrons 2022 roga - 11 mpoOLEHTOB CTOMMOCTH aKTHBOB (oHAa, C 1
suBaps 2023 roma - 10 mpoueHTOB cTOMMOCTH akTHBOB QoHaa. TpeOoBaHus HacTosmiero abzama He
pachpoCTpaHsIOTCs Ha TOCyIapCTBEHHbIE IIeHHble Oymaru Poccmiickoit @enepanny u Ha mpaBa TpeOOBAaHUS K
LEHTPaTbHOMY KOHTPAreHTy.

OneHouHasi CTOMMOCTh LIEHHBIX Oymar omHoro cyobekra Poccuiickoit @enepanmu (aIMUHHCTPAaTHBHO-
TePPUTOPHAIBHOTO  00pa3oBaHWS  HWHOCTPAHHOTO  TOCYJapCTBa),  MYHHUIMOAIGHOTO  00pa3oBaHHA,
rOCYJAapCTBEHHBIX LEHHBIX OyMar OJHOIO0 MHOCTPAHHOI'O TOCYyJapcTBa HE NOJDKHA MPEBBINATH 14 IPOLEHTOB
CTOUMOCTH akTHBOB (hoHna, ¢ 1 miomnst 2021 roga - 13 mpoLEeHTOB CTOMMOCTH akTHBOB ¢oHAa, ¢ 1 sHBaps 2022
roma - 12 MpOIEHTOB CTOMMOCTH akTHBOB (hoHAa, ¢ 1 mroms 2022 roma - 11 MPOIEHTOB CTOMMOCTH aKTHBOB
donma, ¢ 1 ssaBaps 2023 roxa - 10 MPOIEHTOB CTOMMOCTH aKTUBOB (poHMA.

Hns  umeneidl  HACTOSILIEr0 TMOANYHKTa DPOCCUHCKHME W WHOCTPAHHBIC —JICTIO3UTApHBIE  PACIUCKH
paccMaTpUBaIOTCS KakK LIEHHbIE Oymaru, mpaBa COOCTBEHHOCTH Ha KOTOPBIC YJOCTOBEPSIOT COOTBETCTBYIOIIHE
JeTIO3UTaPHbIE PACITUCKH.

Jis nienei HaCcTOSIIIETo MOITYHKTA [IEHHbIE OyMard HHBECTUIIMOHHBIX ()OHIOB, B TOM YHCIIE HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB, M UIIOTEYHBIC CEPTUPUKATHI YIACTHsI, PACCMAaTPUBAIOTCSI KAK COBOKYITHOCTH aKTHBOB,
B KOTOpble MHBECTUPOBAHO HMYIIECTBO COOTBETCTBYIOILEro (oHAa (MIOTE4YHOro MHOKphITHs). Ecnu nuno,
00s3aHHOE TIO0 IICHHBIM OyMmaraM WHBECTHUIIMOHHOTO (OHIA, HE MpeaocTaBiseTr W (WIM) HE pacKphIBaeTr
WHPOpPMaLUIO 00 aKTHBaX, B KOTOpbIE MHBECTUPOBAHO HMMYIIECTBO WHBECTHUIIMOHHOTO (hOHIA, TaKue IICHHBIC
OymMarum MOTYT TPHOOpETaThCsl B COcTaB akTHUBOB (hoHma (0e3 ydera TpeOOBaHUS, yCTAaHOBIEHHOTO ab3amem
MEPBBIM HACTOSILETO MOAIYHKTA), €CIM B COOTBETCTBHM C JIMYHBIM 3aKOHOM JIMLA, OOS3aHHOTO I10 LEHHBIM
OymaraM WHBECTHUIIMOHHOTO (OHJA, TaKue IEHHble OyMarm MOTryT HpuoOpeTaTrbcss HEKBaIH(DUIUPOBAHHBIMHU
WHBECTOpaMH (HEOTPaHHMYEHHBIM KPYrOM JIUII), & TaK)Ke MPH HATUYMH OJHOTO U3 CICIYIONMMX 0OCTOSTENBCTB: B
COOTBETCTBUU C TPEOOBAHUSIMH, IPEIBSIBIIEMBIMH K AEATEIIEHOCTH HHBECTULIMOHHOTO (DOHIA, MIIH JOKYMEHTaMHU
PEryIUpYOLUMMIA WHBECTULIMOHHYIO AEATENbHOCTh MHBECTUIHMOHHOTO (oHAa (B TOM YHMCIIE MHBECTULIMOHHON
JeKJIapale, MPOCIeKTOM 3MUCCHH, MPAaBUJIAMU JIOBEPUTEIBHOTO YIPABJICHUS), OIS EHHBIX Oymar OJIHOTO
FOPUIIMYECKOTO JIMLA HE JOJKHA MpeBbIuaTh 10 IponeHTOB CTOMMOCTH aKTHBOB ()OHAA, TMO0 B COOTBETCTBUH C
npaBoM EBpomneiickoro coro3a MHBECTUIHMOHHOMY (OHIY NPEAOCTABICHO MPAaBO OCYIIECTBICHUS JESTEIbHOCTH
Ha TEPPUTOPUHU BCEX TOCYAAPCTB - WIEHOB EBPOIEHCKOr0 CO03a M €ro JIeSATeIbHOCTh PEryJlMpyeTcsl MpaBoM
EBponeiickoro coro3sa.

Jns meneid pacuera oOrpaHMYEHHMs, YKa3aHHOrO B a03ale IEpPBOM HACTOSIIEr0 MOAIMYHKTa, IIPH
OTIpe/IeNICHUH JIOIH OIIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTUBOB (POH/Ia B CyMMeE JICHEXKHBIX CPEJICTB B
pyOJIsiX ¥ B WHOCTPAaHHOH BaJIOTE HA CYETaxX B OJHOM IOPHIMYECKOM JIMIIE U CTOMMOCTH NpaB TPeOOBaHUM K
OJHOMY IOPHIMYECKOMY JIMIly, BO3HHUKIINX HAa OCHOBAHUHU JOTOBOpPAa O OpPOKEPCKOM OOCIYXHBAHUH C TaKUM
JTUIOM (TIPH yCJIOBUH, YTO YKa3aHHBIM JOIOBOPOM IPEILyCMOTPEHO HCIIOJHEHHE TAKUM IOPHIUYECKUM JIULOM
00513aTENBLCTB B TEUEHUE OJJHOrO pabouero JHS C AaThl MPEIbIBICHHUS YKa3aHHBIX TPEOOBaHHH K HCIIOJHEHUIO),
COCTaBISIIOIIMX (DOHJ, HE YUUTBHIBAETCS CyMMa (WM €€ 4acTh) JIEHEXKHBIX CPEACTB, MOMAJEKAIIUX BBIILIATE B
CBSI3U C MOTalIeHHeM 1 OOMEHOM HMHBECTHUIMOHHBIX NaeB (JOHOAa HA MOMEHT pacueTa orpaHuueHus. lIpu sTom
o0Imasi cymMMa JIGHEXKHBIX CPEJIICTB U CTOUMOCTH IMpaB TpeOOBaHWI, KOTOphIE HE YUYHUTHIBAIOTCS TPU pacyere
OrpaHWYEHHH, YKa3aHHBIX B ab3alle TIepBOM HACTOSIIETO MOJIYHKTA, B OTHOIICHHH BCEX JICHEKHBIX CPEIICTB B
pyOsIsiX M B MHOCTPAaHHOHM BallOTE Ha BCEX CUYETaX, U B OTHOIIEHHM BCEX IMpaB TPEOOBAaHHWN K IOPUAMYECKUM
JIUIIaM, BO3HUKIIAX HA OCHOBAaHHU YKa3aHHBIX JIOTOBOPOB O OPOKEPCKOM OOCITY>KUBAHUN COCTABISIOIIUX (OH/I, B
COBOKYITHOCTH HE JIOJDKHBI MPEBHIMIATh OOIYI0 CYMMY JICHEXKHBIX CPEJIICTB, MOJJISKAIINX BBHITUIATE B CBS3H C
MorameHneM 1 00OMEHOM WHBECTUIIMOHHBIX MaeB (JOH/Aa Ha MOMEHT pacyeTa OrpaHu4CHUSL.

Hns meneid pacuera OrpaHMYECHMs, YKa3aHHOTO B a03ale I€pBOM HACTOSIIEr0 MOANMYHKTa, IPH
OTIpEJIeNIECHUH JIOIH OIIEHOYHON CTOMMOCTH aKTHBOB B CTOMMOCTH aKTUBOB (POH/Ia B CyMMe JICHEXKHBIX CPEJICTB B
pyOonsiX W B HMHOCTPaHHOH BallOTE Ha CYeTaX B OJHOM IOPHIMYECKOM JIMIE, COCTaBISIOIMX (OHI, He
YUUTBIBAETCA CymMMa (WJIM €€ 4acTh) JEHEKHBIX CPEACTB, HAXOJIIMXCS Ha yKa3aHHBIX cueTax (OIHOM M3
YKa3aHHBIX CYETOB) M BKIIOYEHHBIX B Takod ()OHJ TpW BbIgaue W (WiIM) oOMEHEe MHBECTHIIMOHHBIX I1aeB, B
TedyeHue He OoJiee 2 paboUMX JHEH C JaThl YKa3aHHOTO BKITFOUYCHUSI.

CTouMOCTh JIOTOB TPOW3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB (eciii 0a30BbIM (0a3MCHBIM) aKTHBOM
MPOU3BOJHOTO (PMHAHCOBOIO HMHCTPYMEHTa SIBISICTCS APYrod MPOM3BOAHBIA (DMHAHCOBBIA WHCTPYMEHT -
CTOMMOCTb JIOTOB TaKUX IIPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTb ILIEHHBIX Oymar (cymma
JCHEKHBIX CPENICTB), TOJyUYCHHBIX YIPABIAIONIeH KoMnaHueld ¢oHaa Mo MepBOH YacTH JOTOBOPa PEMo, pa3mep
MPUHATBIX 00S3aTENbCTB MO TOCTABKE aKTHBOB IO MHBIM CJIEJIKaM, JaTa WCIIOJHEHHS KOTOpBIX He paHee 4
pabouux AHEH C JaThl 3aKIIOYEHUs CIAEIKU U 3a€MHbIE CPEICTBA, NPELyCMOTPEHHBIE OAIYHKTOM 5 MyHKTa 1
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crateu 40 @enepanpHoro 3akona ot 29 HostOps 2001 roga N 156-®3, B COBOKYITHOCTH HE JOJDKHBI TPEBBIIIATH
40 pOTICHTOB CTOMMOCTH YHCTHIX aKTUBOB (hOHIA.

Ha nary 3akiroueHus CHOENOK C HPOM3BOAHBIMM (DMHAHCOBBIMHM HHCTPYMEHTaMHM, JOI'OBOPOB pEIIO,
JOTOBOPOB 3aiiMa, KPEAUTHBIX JOrOBOPOB MM CAETIOK, aTa UCIIOJHEHHS KOTOPHIX He paHee 4 pabouux AHEH ¢
JaThl 3aKJIIOYECHHUS CACIKH, COBOKYITHAS! CTOMMOCTD aKTUBOB, YKa3aHHBIX B a03alle ceMb HACTOSIIEro MOAMYHKTA,
C Y4ETOM 3aKJIIOUEHHBIX PaHee JOTOBOPOB PEIIO M CIEJOK, YKa3aHHBIX B HACTOALIEM ab3ale, ¥ 3aeMHBIX CPEICTB,
MPeayCMOTPEHHBIX MOAMYHKTOM 5 myHKTa 1 ctateu 40 ®enepanbHoro 3akoHa ot 29 Hos6ps 2001 1. N 156-03,
HE JIOJDKHA MpeBbIIaTh 20 MPOLEHTOB CTOMMOCTH YHCTBIX aKTUBOB (OH/A.

s neneil HacTOSIIEro MOAMYHKTa MPOW3BOAHBIE (DMHAHCOBBIE MHCTPYMEHTBHI YUHMTBHIBAIOTCS B OOBbeMe
npuoOpeTaeMbIX  (OTUYKIAaeMbIXx) 0a30BbIX (0a3WCHBIX) aKTHBOB TAaKUX IPOW3BOAHBIX (PHHAHCOBBIX
WHCTPYMEHTOB (eciau 6a30BbIM (0a3UCHBIM) aKTHBOM SIBJISCTCSI APYTOH MPOU3BOIHBIN ()MHAHCOBBI MHCTPYMEHT
(mHImekc) - kak Oa3oBble (0a3WCHBIE) aKTHBBHI TaKMX MPOW3BOAHBIX (DHHAHCOBBIX WHCTPYMEHTOB (aKTHBEI,
BXOZSIIIME B CIIMCOK JJIsl pacdyeTa TaKoro MHIEKCA) U OTKPHITOM MO3UIMH, CKOPPEKTUPOBAHHOH MO pe3yiabTaram
KITUpUHTA.

JloroBOpHI Pero 3aKII0YAI0TCs €CIIM OHH COOTBETCTBYIOT OJTHOMY M3 CIEAYIOIIUX YCIOBUI: KOHTPAreHTOM
[0 JAOTOBOPY PEINo SABJSETCS LEHTPAIbHBIA KOHTPAreHT JIMOO YKa3aHHBIM JOTOBOP 3aKIIOYACTCS Ha YCJIOBHAX
MOCTaBKM TPOTHB IUJIaTeXa M TMPEIYCMOTPEHHOH IIOTOBOPOM pero 0O0sS3aHHOCTH KaXIOW W3 CTOPOH TIpHU
W3MEHECHUH IICHBI IIEHHBIX OyMar, MepefaHHBbIX MO JOTOBOPY PEMo, yIJIadyuBaTh JAPYrod CTOPOHE JCHEKHBIC
CYMMBI U (MJTH) TIepeqaBaTh leHHbIe OyMarn B COOTBETCTBUH ¢ MyHKTOM 14 cratbu 51.3 denepanpHOro 3aKoHa
ot 22 ampenst 1996 roga N 39-®3 «O prIHKE IEHHBIX Oymary, MpH YCIOBHH, YTO MPEIMETOM JIOTOBOpA PEIo
MOTYT 6I>ITI> TOJIBKO aKTHUBbI, BKIIFOYAaCMBIC B COCTaB q)OHI[a B COOTBETCTBUU C HACTOAIINMHU HpaBI/IJ'IaMI/I.

s neneit ab3ana ceIbMOro U BOCBMOTO HACTOSIIEIO MOIIYHKTAa HE YYUTHIBAIOTCS JOTOBOPBI PEIIO, IO
KOTOPBIM YHPAaBJISIIOLIAasl KOMIIAHUS SIBISICTCA IOKyNaTeJleM 10 NEepBOW YacTH AOroBOpa pemno, U KOTOphIE
npeayCcMaTpruBarOT HEBO3MOKHOCTDL PACIIOPAKCHUA HpI/IO6peTCHHI>IMI/I IECHHBIMU 6YMaFaMI/I, 3a UCKIIFOUCHUEM UX
BO3BpaTa Mo BTOPOH YaCTH TaKOTO JIOTOBOPA PETo, a TAKKE OMIIMOHHBIE TOTOBOPHI, 0 KOTOPHIM YIIPABIISIOIIAS
KOMIIaHHSI HIMEET TIPaBO TPeOOBATh OT KOHTPAreHTa MOKYIIKY WIIM TIPOIaKu 0a30BOr0 (0a3MCHOTO) aKTHBA.

TpeboBanus ad3aleB MEPBOro ¥ BTOPOr0 HACTOSIIETO MOJIYHKTa HE MPUMEHSIOTCS 10 AaThl 3aBEPILCHUS
(oxoH4anus) popmupoBaHus (HOHIA U B TCUCHHE MECsIa ITOCIIC ITOH JaThI.

Ilpu onpeneneHnu CTPYKTYpbl aKTUBOB ()OHIA YUUTHIBAIOTCS AKTHUBBI, NPUHATHIE K pacyeTy CTOUMOCTH
YHUCTHIX aKTUBOB (POHJA (C yueToM TpeOOBaHUM, yCTAaHOBIIEHHBIX a03alleM YeTBEPTHIM HACTOSIIETO MOJITYHKTA).

Tpe6OBaHI/IH HaACTOAMICTO NYHKTa IMMPUMCEHAIOTCA [0 JaThl BO3HUKHOBCHHA OCHOBAHUA IIPEKpAIICHUA
¢donna.

26. Onucanue pUCKOB, CBA3aHHBIX C HHBECTHPOBAHHEM.

Omnucanue PUCKOB, CBA3aHHBIX C MTHBECTUPOBAHUCM.

WHBecTupoBaHue B IICHHbIE OyMard CBSI3aHO C BBICOKOM CTENICHBIO PHCKOB, H HE TIOApPa3yMeBaeT KaKHX-
00 rapaHTHil, KaK 10 BO3BpPAaTy OCHOBHOM WHBECTUPOBAHHOW CYMMBI, TaK M IO IOJYYCHHIO KaKHX-THOO
J0XO/I0B.

CTOUMOCTE 06’beKTOB HWHBECTUPOBAHUA, COCTABJIAIOIINX q)OH):[ U, COOTBETCTBCHHO, paC‘IéTHaH CTOUMOCTH
WHBECTULMOHHOTO 1as (POHIA, MOTYT YBEIMUMBATHCS M YMEHBIIATHCS, PE3yIbTaThl HHBECTUPOBAHHUS B MIPOLIIIOM
HE OIPENEISIIOT 10X0/Abl B OyAyIleM, TOCyJapCTBO HE TapaHTHPYET JOXOIHOCTh MHBECTULINM B oHA. 3asBIeHUS
JIFOOBIX JIMI O BO3MOXHOM YBCJIMUCHUHN B 6YJIYH_[CM CTOUMOCTH HWHBECTHIIMOHHOI'O IIast (1)0H)1a MOTyT
pacuCHUBATHECA HEC MHAYC KaK IIPEAIIOJIOKCHMA.

Hacrosimee onucanne puckoB He packpbiBaeT HH(popMauio 000 BceX pHCKax BCIEICTBHE Pa3HOOOpasus
CPITyaIIPIﬁ, BO3HUKAKOIIHUX ITPU UHBECTUPOBAHWHU.

B HambGomee oO0meM BHJE TOHSATHE pPHCKA CBA3aHO C BO3MOXKHOCTBIO TIIOJIOKUTEIBHOTO HIIH
OTPHULATEIILHOTO OTKJIOHEHHUS pe3ysbTaTa ACATENIbHOCTH OT OXXKMIA€MbIX WM IUIAaHOBBIX 3HAYCHHH, T.€. PUCK
XapakTepu3yeT HEONpeAeIEHHOCTh MONyYeHUS OXHIAaeMoro (UHAHCOBOIO pe3yiabTara II0 HUTOTaM
HHBeCTHHI/IOHHOﬁ ACATCIBbHOCTH.

Jiis 1eneil HaCTOALIETO OMUCAHUS TOJ PUCKOM NPH OCYIIESCTBICHHM OINEpaldid MO HHBECTHPOBAHHIO
MOHUMAETCS] BO3MOKHOCTb HACTYIIJICHUSI COOBITHS, BIIEKYLIETO 3a COO0H MoTepH AJIsl HHBECTOPA.

HHBecTOp HEM30EKHO CTAIKMBAETCSA C HEOOXOIUMOCTHIO YUMTHIBATH (PAKTOPHI PUCKA CAMOI0 PAa3InYHOIO
cBoucTBa. Pucku HWHBECTUPOBAHUA B IICHHBIC 6YMaI‘I/I BKJIFOYAaKOT, HO HE€ OI'paHUYUBAIOTCA CJIICAYIOIIUMU
pHUCKaMH:

- HedunancoBsie pucky;

- GuHAHCOBBIE PUCKH.

HedunancoBble pucku.

K HedmHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITH OTHECEHBI CICIYIOLUINE PUCKH:

Cmpamezuueckuii puck CBsI3aH C COLUAIBHO-TIONUTHYECKUMHU M SKOHOMUYECKUMH YCIOBUSMH Pa3BUTHUS
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Poccuiickoit deaepaunu win cTpaH, TIe BBITYIIESHB! WM 00palaroTcs COOTBETCTBYIONINE [ICHHbIE OyMaru, HHbIe
(uHAaHCOBBIE MHCTPYMEHTHI M aKTHUBBL. J[aHHBII PUCK HE CBA3aH C OCOOEHHOCTSIMU TOTO WJIM MHOTO OOBEKTa
nHBecTUpoBaHusA. Ha 3TOT puck oOKkas3blBaeT BIMSHHUE WM3MEHCHHME IOJIUTHYECKOW CHUTYyallMH, BO3MOXKHOCTb
HACTYIUJICHUs] HEONArONPHUATHBIX (C TOYKM 3pEHHS CYIIECTBEHHBIX YCIOBUH OM3HECA) U3MEHEHUH B POCCHHCKOM
3aKOHO/IaTENbCTBE MM 3aKOHOAATEIbCTBE IPYIMX CTpPaH, ACBajbBallisl HALIMOHAJIBHOW BAJIOTHI, KPU3UC PHIHKA
TOCYIAapCTBEHHBIX JOJITOBBIX 00S3aTEIbCTB, OAHKOBCKUM KPHU3UC, BAIMIOTHBIA KPHU3HC, NMPEICTABIIOIUE COO0M
MpsIMOE WM OIOCPEJOBAHHOE CIEACTBHE PHUCKOB MOJIUTHYECKOTO, 3KOHOMHYECKOTO M 3aKOHOJATEBHOTO
xapakTepa. Ha ypoBeHb cTpaTermueckoro pucka MOTYT OKa3bIBaTh BIMSHUE W MHOTHE JApyrue (GakTopbl, B TOM
YKciIe BEPOSTHOCTh BBEICHUS PETHMOHAIBHBIX YKOHOMUYECKHUX CAHKIHUHM WM OrPaHUYEHUH HAa MHBECTHLUHU B
OTIENbHbIE OTPaciu SKOHOMUKH. K cTparernyeckum prckaM Takke€ OTHOCHUTCS BO3MOYKHOE HACTYIJICHUE
OOCTOSITENILCTB  HEMPEOAOTUMON CHJIBI, TJIaBHBIM O0pa3oM, CTHXHMHOIO W TEOMOJUTUYECKOr0 XapakTepa
(mampumep, BoeHHBIE AeWcTBUs). CTpaTermyecKuii pucK He MOXET OBITh OOBEKTOM Pa3yMHOTO BO3JEHCTBHS H
YIPaBJIEHHsI CO CTOPOHBI YIPABJIAIOLICH KOMIIAHUH, HE TIOAJICKUT JTUBEPCU(DPUKAIINY U HE TIOHIKAEM.

Cucmemnubitl puck CBsi3aH C HapylleHHeM (UHAHCOBOM CTaOMIBHOCTH M BO3HHUKIICH HECTIOCOOHOCTH
Oonpioro 4mciaa (UHAHCOBBIX WHCTUTYTOB BBIMOJHATH CBOM (YHKIMH W o0s3arenbcTBa. B criy Gonbmioi
CTEIIEHH B3aMMOJEHCTBUS M B3aMMO3aBUCHUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXIY COOOW OLIEHKA CHCTEMHOTO
pHCKa CIIOKHA, HO €r0 pealn3alis MOXET TIOBIHATh HA BCEX YYAaCTHUKOB (DMHAHCOBOTO PBIHKA. YTIPaBISIOMIAS
KOMIIaHMSI HE UMEET BO3MOXKHOCTEHW BO3/ICHCTBUSI HA CUCTEMHBII PUCK.

Onepayuonnvii  puck,  CBSI3aHHBIM € HapylIeHWSAMH  OW3HEC-POLIECCOB,  HEMPAaBUIbHBIM
(YHKLMOHUPOBAHWEM TEXHHMUYECKHX CPEACTB M MPOrPaMMHOIO OOECHeyYeHHs, HENpPaBIWIBHBIMH ACHCTBHAMHU
(GezneiicTBreM) WM HETOOPOCOBECTHOCTHIO TI€PCOHANa YIPABISIONICH KOMIAHWH, €€ KOHTPAareHTOB U
MapTHEPOB, MPUBJICKAEMBIX K YNPABJICHHUIO aKTHBAaMH (OHMA, a TaKKe BCJICACTBUE BHEIIHHMX (PaKTOPOB, B TOM
qucie, TPOTUBONPABHBIX ACHCTBUH TpeThbHX Jull. K omepannoHHOMY PHCKY OTHOCSITCA BO3MOXHBIE YOBITKH,
SIBUBIIMECS PE3yJNbTaTOM HapylIIeHWH pabOThl WM HEKA4YeCTBEHHOI'O, WJIM HeI0OPOCOBECTHOTO HWCIOIHEHHS
CBOMX  00s3aTelNbCTB  OpPraHM3aTOpaMd  TOPTOBIM,  KJIMPUHTOBBIMH  OpPTaHU3alMsSIMH,  JIPYTUMH
UHQPACTPYKTYPHBIMH OPraHU3alMsIM WM OaHKAMH, OCYIIECTBISIOUIMMHU pacueTsl. C IeNbl0 MHUHUMH3ALUU
OIIEPALMOHHOTI0 PHCKA YIPABIIOIIAS KOMIAHUS C JOJDKHON MPEAyCMOTPUTEIBHOCTBIO OTHOCHTCS K MOXOOpPY
COTPYIHHKOB, ONITUMHU3ALNU OU3HEC-TIPOIIECCOB M BEIOOPY KOHTPAreHTOB.

IIpasosoii puck, CBA3aHHBIA C HENPEICKa3yeMOCThI0 M3MEHEHHWH JACHCTBYIOIIEro 3aKOHOJATE]IbCTBA, a
TAaKKE€ C HECOBEPIICHCTBOM 3aKOHOB M HHBIX HOPMATHUBHBIX AaKTOB, CTaHIAPTOB CaMOPETYJIMPYEMBIX
opraHu3anuii, B TOM 4YHCJIE, PErYJIHPYIONIUX YCJIOBHS BBIIYCKa W/WUIM OOpalleHUs] aKTHBOB, YKa3aHHBIX B
WHBECTHUIIMOHHON Jnekiapanuu. CoBepIIeHHEe CIENIOK Ha pPBIHKaX B Pa3IMYHBIX IOPUCIUKIHUSAX CBS3aHO C
JOTIOJTHUTEJIEHBIMU PUCKAMHU.

HeoOxomuMo Takke NOpUHUMATh BO BHUMAaHWE PHUCKH, CBS3aHHBIE CO CIIOKHOCTBIO HAJIOTOBOTO
3aKOHOJIATENIbCTBA W TPOTHBOPEYMBOCTHIO €ro TOJKOBaHMS M MpPHUMEHEHUS B cdepe HHBECTHUIIMOHHON
NESITeNbHOCTH, a TaKKe PHUCKM HM3MEHEHHs HaJOrOBOTO 3aKOHOAATENBCTBA, KOTOPbIE MOIYT IPUBECTH K
HETaTUBHOMY BJIMSTHUIO HA UTOTOBBIM MHBECTULIMOHHBINA PE3yJbTar.

IIpu aTOM KpaiiHe 3aTpyAHUTENBHO MPOTHO3UPOBATH CTENIEHD BIMSIHUA TaKUX U3MEHEHUN Ha JesITeIbHOCTh
10 yIpaBieH:uI0 (OHIOM WM (PUHAHCOBBII pe3yIbTaT HHBECTOPA.

C nenpio MUHUMHM3ALUK TIPABOBOIO PHCKA YIPABIISIOIAs KOMIIAHUS CO BCEH TIIATEIbHOCTHIO OTHOCUTCS K
M3YyYEHHWIO0 U3MEHEHWH B HOpMaTHBHOW 0Oa3ze. Taxke ympamisromas KOMIIAHUS B TOJTHOW MEpe HCIIONIb3YET BCE
JierajJbHBIe MEXaHW3MBl B3aMMOJEWCTBUSI C OpraHaM{ TOCYJapCTBEHHOH BiacTh, ¢ bankom Poccum ¢ nemnbro
BIIUSTHUSI HAa IPUHATHE PEIICHUH 110 U3MEHEHHSIM B 3aKOHO/IATENbCTBE B MIOJIb3y HHBECTOPOB.

Pezynamopusiti puck MOXET TPOSABIATHCS B (popMe NMPUMEHEHHS K YNPaBIAIONIEH KOMIAHWHM CAHKIHUN
PETYNHPYIONIUX OPraHOB IO IMPHUYMHE HECOOTBETCTBUS 3aKOHaM, OOIICTIPHHATHIM MpaBWJIaM W CTaHAapTaM
npodeccuoHanbHOU AesTensHoCTH. CleAcTBUEM peann3alyu PeryyisiTOpHOTO PHCKa MOTYT CTaTh (PMHAHCOBBIE
WIM PENyTAlMOHHBIE IOTEPH YNPABIIAIOMIEH KOMIIAHWM, 3alpeT Ha IPOBEJEHHME OTAENBHBIX OIEpaluil Mo
yrnpaBiieHHI0 (OHJOM HWJIM aHHYJIMpPOBaHUE JIMIECH3NH YyHpaBisomeid kommaHud. C IEeNbl0 HCKITIOUYSHUS
PETYJIATOPHOTO pHCKa YNpaBISIOMas KOMIIAHMS BBICTPOWJIA CHCTEMY KOPIOPAaTHUBHOIO YIIPABIEHUS U
BHYTPEHHETO KOHTPOJSI M ONEPAaTUBHO NPUHUMAET MEPHl 1O INPHUBEICHUIO CBOEH AESATEIBHOCTH B IOJIHOE
COOTBETCTBHE C IEHCTBYIOIIMMH HOPMATHBHBIMH aKTaMH.

DuHAHCOBbIE PUCKH.

K ¢uHanCcOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CJICAYIOIINE PUCKH:

Puinounsiii/yenosoii puck, CBsi3aHHBIA ¢ KONeOAHMSAMH LEH aKTHBOB, YKAa3aHHBIX B HMHBECTHIUOHHOMN
JeKJIapalyy, KypcoB BajliOT, IPOLIEHTHBIX CTABOK U IIp. BCIEJCTBUE U3MEHEHHs KOHBIOHKTYPBI PHIHKOB, B TOM
YHcie CHIKEHUS TUKBUAHOCTH. DTU (PaKTOPHI caMu MO ceOe HaxoIsITcs IMOJ BIMUSHUEM TaKuX OOCTOSTENBLCTB,
KaK HeOIaromnpusTHas COLHAJIbHO-SKOHOMHYECKAss WJIM IOJUTHYECKas CHUTYalHs, W3MEHEHHE DPEeryIaTOpHON
cpezpbl, IeBajIbBallus WM CYLIECTBEHHbIE KOJIeOaHUs! KypcoB 0OOMEeHa BalIOThl, CTUXUHHBIC O€ICTBUSL.



Bantomuwiii puck xapakTepu3yeTcss BO3MOKHBIM HeOIaronpusiTHBIM M3MEHEHHEM Kypca pyOlis Wiy WHON
BaJIIOTHI, B KOTOPOH HOMUHHPOBaH (PHHAHCOBBI MHCTPYMEHT, IT0 OTHOIIEHHIO K KypCy pyOIIsl WII WHOW BaIOTHI,
B KOTOPOW pacCUMTHIBAETCS HHBECTUIIMOHHBIA Pe3yNIbTaT WHBECTOpa. lIpM 3TOM HETaTWBHO MOKET M3MEHHUTHCS
KaK CTOMMOCTb aKTHBOB B pe3ynbTaTe WHQIIAIUOHHOTO BO3JCHCTBUS M CHIDKCHUM pealbHOW MOKYyMaTelbHON
CIOCOOHOCTH aKTHBOB, TaK U pa3Mep 00A3aTeNbCTB MO (MHAHCOBBHIM WHCTPYMEHTAM, HCHOJHSEMBIM 32 CUET
akTHBOB (poHIA.

Ilpoyenmuwitl puck 3aKioyaeTcsi B IOTEpAX, KOTopble (OHI MOXKET T[OHECTH B pe3yibTare
HEeONarompusaATHOrO HM3MEHEHHs NPOLEHTHOM CTaBKH, BIHUSIONIEH Ha KypCOBYIO CTOMMOCTH OONWTalUi C
(MKCHpPOBaHHBIM J0OXOAOM. lIpONEHTHBI pPUCK TakKe BO3HWKAET B CIydyae, €CIM HACTYIUIGHHE CpOKa
WCTIONTHEHMsI 0053aTeTbCTB 32 CUET aKTHUBOB, Pa3MEIIEHHBIX B WHCTPYMEHTHI ¢ (PMKCHPOBAHHBIM JIOXO/IOM, HE
COBIIAJIAET CO CPOKOM MOJTYYEHHS MPOLEHTHOTO 10X0/1a OT TaKUX aKTHBOB.

Puck nuxeuonocmu peanuzyeTcs TPH COKPAIICHWH WM OTCYTCTBUH BO3MOXXHOCTH TPHOOPECTH WIIH
peann3oBaTh (MHAHCOBBIE HHCTPYMEHTHI B HEOOXOANMOM 00BhEME U IO HeoOxommumoii rieHe. [Ipu onpeneneHHbIX
PBIHOYHBIX YCIOBUSX, €CIH JJUKBUIHOCTh PhIHKA HEAJEKBAaTHA, MOKET OTCYTCTBOBAaTh BO3MOKHOCTb OIPEEINUTh
CTOMMOCTb HJIM YCTAaHOBHUTH CIIPABEUIMBYIO IICHY (PMHAHCOBOTO aKTHBA, COBEPIIUTH CAENKY I10 BBITOAHON IICHE.
Ha pbraKe MOTYyT MPUCYTCTBOBATH TOJIBKO MHIUKATHBHBIE KOTUPOBKH, YTO MOXET MPUBECTH K TOMY, YTO aKTHB
HENb3s OyIeT peanu30BaTh M, TAKUM 00pa3oM, MHCTPYMEHT OyAeT HaXOAMThCs B moprdene GoHaa 10 KOHIA
CpOKa roraiieHus 6e3 BO3MOXHOCTH peaIn3aliH.

PazHple BUABI PUCKOB MOTYT OBITH B3aWMOCBSI3aHBI MEXIY COOOH, peamu3aiiusi OJHOTO PHCKA MOXKET
WM3MEHATH YPOBEHb WIIH MPHUBOINTH K peaM3allii APYTHX PUCKOB.

[ToMumo (PUHAHCOBBIX M HE(PHHAHCOBBIX PHCKOB HMHBECTHPOBAaHHE B AaKTHBBI, NPEAYCMOTpPEHHEIC
WHBECTUIIMOHHON JeKJIapanueil TaeBoro MHBECTHIIMOHHOTO ()OH/Ia MOKET BKITIOYATh CIIEIYIOIINE PUCKH:

Kpedummuwiti puck, CBS3aHHBII C HEHUCIONHEHWEM JIOKHUKOM CBOWX (DMHAHCOBBIX OO0S3aTENbCTB WA
HEONIaronpusaATHBIM W3MEHEHHEM HMX CTOMMOCTH BCIIEACTBHE YXYALICHUS CIIOCOOHOCTH JOJDKHUKA HMCIOJHATH
Takue 00s3aTeNbCTRa.

K gnciy kpeguTHBIX pUCKOB, B TOM YHCIIE, OTHOCSTCS:

Puck odegpornma mo oOnurarmusM W WHBIM JIOJTOBBEIM IIEHHBIM OyMaraM, KOTOPBIM 3aKIfoyaeTcs B
BO3MOKHOH HEIUIATe)KECTIOCOOHOCTH 3MUTEHTAa JIOJTOBBIX IEHHBIX OyMar W (WMJIM) JIML, MPeJOCTaBHBIIMX
o0ecriedeHue MO 3THM IIEHHBIM OymaraM, 4TO TNPUBEAET K HEBO3MOXXHOCTH WIIU CHWD)KCHHIO BEPOSTHOCTH
MOTaCUTh JOJITOBBIE IIEHHBIE OyMaru (IIPOM3BECTH KYMOHHBIE BBHITUIATHI TI0 HUM, UCIIOJHHUTH O0S3aTENbCTBA IO
BBIKYITY, B TOM YHCJIE JIOCPOYHOMY, JIOJITOBBIX [IEHHBIX OyMar) B CPOK U B MTOJTHOM 0OBEMe.

WuBectop HeceT puck aedonTa B OTHOLIICHUU aKTUBOB, BXOJISIINX B COCTaB QOHTA.

C nenbio moJyIep KaHrsl COOTHOIIICHHUS PUCK/IOXOIHOCTh B COOTBETCTBUY C MHBECTUIIMOHHOM JeKIapanueit
(doHJa ynpaBIsIoNIas KOMIIAHNS BBICTPOMIIa CUCTEMY YIpaBJeHus mopTdeneM QoH/a U PUCK-MEHEKMEHTA.

Puck xommpacenma — TpeTbero IMna TPOSBISETCS B PUCKE HEHCIIONHEHUS O0O0sS3aTeNbCTB Tepe]
YIpaBISIONIe KOMIIAHWEH CO CTOPOHBI KOHTPAareHTOB. YTIPABIAIONIAS KOMITAHUS HE MOMKET TapaHTHPOBATh
Onarvie HamMepeHWs W CHOCOOHOCTH B OyAyIIeM BBITOJHATH NPUHATHIE Ha ceOs 00sA3aTenbcTBa CO CTOPOHBI
PBIHOYHBIX KOHTPareHTOB, OpOKEpOB, pAacUeTHBIX OpraHW3alui, JeMO3WTapueB, KIMPUHTOBBIX CHCTEM,
pacdeTHBIX OaHKOB, IJIATEKHBIX areHTOB, OWPXK W MPOYMX TPETHUX JIHIl, YTO MOXXET MPUBECTH K IOTEPSM
KIIMEHTa, HECMOTpPS Ha TPeANpPUHUMAaeMbIe YIPABJISAIONIe KOMMAHWEW YCHIIUS TI0 OOPOCOBECTHOMY BHIOOpY
BBIIIICTIEPEYNCIEHHBIX JIUII.

WuBectupoBanue B npouzeoonvle ¢hunarcoguvie uncmpymernmol (Gurouepchl, (opBapbl, OMIMOHBL, CBOIIBI U
Ip.), Kak OpaBWJIO, CBSI3aHO C OOJNBLUIMM YPOBHEM pPHCKa M MOXET OBITh CONPSIKEHO CO 3HAYMTENbHBIMHU
yOBITKaAMH.

MHBecTUpOBaHKE B COOTBETCTBUM C HACTOSIIEH MHBECTULIMOHHON AcKIapalied 1 HOPMAaTUBHBIMU aKTaMH
B cdepe (PUHAHCOBBIX PBHIHKOB B HWMYIIECTBEHHBIE NpaBa MO (HIOUYEPCHBIM M ONLMOHHBIM JIOTOBOPaM
(KoHTpakTam), IpeAyCcMaTpUBAIOIINM TPUOOpeTeHHE 0a30BOro aKTHBA, JIMOO MOTYYEHHE J0X0/1a OT YBETUUCHHS
€r0 CTOMMOCTH (OTKPBITHE JTHHHOM TMO3WITNH) CBSI3aHO C PHIHOYHBIM PUCKOM 0a30BOT0 aKTHBA (PHICKA CHUKEHHS
€ro IICHBI).

MHBecTupoBaHUE B COOTBETCTBUM C HACTOSIIEH HHBECTUIIMOHHON JIeKIapalueil 1 HOpMaTUBHBIMHU aKTaMH
B cdepe (QUHAHCOBBIX PHIHKOB B HWMYIICCTBEHHbIC NpaBa IO (HIOYEPCHBIM M OIMIUOHHBIM JIOTOBOPAM
(KOHTpaKTaMm), MpeTyCMaTPUBAIOIINM OTUYKJeHHEe 0a30BOTO aKTHBA, INOO MOy4YeHUE AOXOAa OT CHHIKEHHUS €ro
CTOUMOCTH (OTKpPBITHE KOPOTKOH MO3MLMH) BJICYET KAaK CHIDKEHHE PUCKA YMEHBIIEHHsS CTOMMOCTH aKTHBOB
®doHpa, Tak ¥ CHUKEHHUE UX JOXOJHOCTH.

Tax, mpu MOKyTIKe OMIIHOHHOTO KOHTPAKTa IMOTEPH, B OOIIEM CIydae, HE MPEBBICAT BEINYNHY yIIJIau€HHBIX
MIPEMHH, BO3HATPaXKJEHUS M PacXOOB, CBA3AHHBIX C UX COBEpIIEHHEM. B TO Bpems kak mpojaxa ONMIIMOHHBIX
KOHTPAaKTOB U 3aKiIOueHHEe (BIOYEPCHBIX, (OpBapIHBIX M CBOI JOrOBOPOB (KOHTPAaKTOB) MpPU OTHOCHUTEIHHO
HEOOJNBIINX HEONArONPHUITHBIX KOJIEOAHUSAX IIEH Ha PBIHKE MOTYT NMPHUBECTH K 3HAYUTEIHHBIM YOBITKaM, a B
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cllydae TpOAaXU (PhIOYEPCHBIX U (OPBAPIHBIX KOHTPAKTOB U MPOJAXKHU OMIMOHOB HAa TMOKYIKY (OMIMOHOB
«KOJII») — K HEOTPAaHUYEHHBIM yYOBITKAM.

ITomMumo 00mIero peIHOYHOTO PHCKA TPU COBEPIISHWH OIEpaldyd Ha pPHIHKE IIeHHBIX Oymar, B Cllydae
COBEpIIICHUS OIEpalUi ¢ MPOU3BOAHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMU BO3MOXEH PUCK HEOJIArONPHUSITHOTO
W3MCHCHUS IICHbl KaK ()MHAHCOBBIX WHCTPYMCHTOB, SIBJISIOIIMXCS Oa3UCHBIM aKTUBOM IMPOHM3BOJHBIX
(hMHAHCOBBIX MHCTPYMEHTOB, TaK M PHUCK B OTHOIIEHWH aKTHBOB, KOTOpPHIE ClyXaT obOecmedeHneM. B ciydae
HEOJIarONMPHUATHOTO W3MEHEHUS IICHbI (JOHJ MOXET B CPaBHUTEIILHO KOPOTKHI CPOK TOTEPSITh CPEJICTBA,
SIBIISTFOIIUECS 00CCIICYCHUEM TI0 TIPOU3BOTHOMY (DMHAHCOBOMY MHCTPYMEHTY.

WHBecTupoBaHNE B UHOCMpPAHHbIE YeHHble OyMazy W TIPON3BOAHBIE (PMHAHCOBBIE WHCTPYMEHTHI, 0a30BbIE
aKTUBBI, KOTOPHIX WUMEIOT WHOCTPAHHOE MPOMCXOXKACHNE, IPUCYIIN OIHMCAHHBIC BBIIIE PUCKU CO CIEAYIOITIMH
OCOOCHHOCTSIMH.

WHoctpanHple (UHAHCOBBIE MHCTPYMEHTHI M aKTHBBI MOTYT OBITH HPHOOPETEeHBI 3a PyOeKoM WM Ha
POCCHICKOM, B TOM YHCIIE OPTaHN30BAHHOM PBIHKE.

[IpuMEHUTENEHO K TaKMM WHCTPYMEHTAM CTPATETUYCCKHUN PHUCK, CUCTEMHBIM PHCK M TIPABOBOM PHCK,
CBOMCTBEHHBIC POCCUNMCKUM PBIHKAM, JOTIOJIHSIOTCS aHAJIOTMYHBIMUA PUCKaMH, CBOMCTBEHHBIMHU CTpaHaM, TIC
BEIYIIICHBI W/FITA O0PaIaroTCs STH aKTHBBI.

Bo3MoXHOCTH CyeOHOM 3allMThI IPAaB Ha WHOCTPAHHBIC aKTUBBI MOTYT OBITh CYIIECTBEHHO OTPaHUYCHBI
HEOOXOIMMOCTBIO 00paIlieH sl B 3apyOeKHbIe Cy/IcOHbIE 1 TPaBOOXPAHUTENBHBIE OPTaHbL.

Jlumo, paccmarpuBaroliee BO3MOXHOCTh MTPHOOPETEHUS MHBECTUIIMOHHBIX Ma€B, TOJDKHO CAMOCTOSTEIHHO
OIIEHUTH BO3MOXHBIE PUCKH.

OO01en3BecTHa MpsAMasi 3aBUCUMOCTh BEJIMYMHBI, 0)KHIAeMOM MPUOBUTH OT YPOBHS MPUHHUMAEMOTO PUCKA.

Pe3ynbTaThl AeATENPHOCTH YIPABISIONIEH KOMITAHHHU B MPOIIIOM HE SIBIITFOTCS TapaHTHEH 10X010B (oHIa
B OyAyIieM, pelieHne O MOKYyIIKe WHBECTUIIMOHHBIX MaéB (HOH/IA MPUHIUMAETCS JTUIIOM, JKEIAIOIINM MPHOOPECTH
WHBECTUIIMOHHBIC MMAul CaMOCTOSATEIBHO IIOCIC O3HAKOMJICHHS C MPABUJIAMU JOBEPUTEIBHOTO YIIPABICHUSI
(hOHIIOM, €0 MHBECTHUIIMOHHON JIeKIapalieid, ¢ yu€TOM OIICHKH PUCKOB, IPUBEJACHHBIX B HACTOSIIEM ITyHKTE, HO
HE OTPaHUYHUBASICh UMY,

2. M3noxuth n.30 [lpaBua noBeputeabpHOro ynpasijeHus: GoHaa B cjeaylomieil perfakumuu:
«30. Yrpasnstoias KOMIIaHUS HE BIIpaBe:

1) pacmopsokaThcsi HUMYIIECTBOM, cocTaBisomuM  DoHx, 0e3  MpeaBapuTENbHOTO — COTIIACHS
Crienuanu3upoBaHHOTO JIETIO3UTAPHS, 32 HMCKIIOUEHHEM CJENIOK, COBEpIIaeMbIX Ha OPraHM30BaHHBIX TOprax,
MIPOBOAMMBIX POCCHICKON MIJIM MHOCTPAaHHOW OMpa ke 1100 MHBIM OpraHu3aTOpPOM TOPTOBIIH;

2) pacmopsKatbci ~JCHEKHBIMH  CPEACTBAMH, HAXOIAIIMMHUCS Ha TpPAaH3UTHOM cueTe, 0Oe3
MpeBapuTenbHOro cornacust CrneruanTu3npoBaHHOTO JETIO3UTAPHS,

3) ucnoab30BaTh HMMYIIECTBO, cocTaBisitoniee DoHI, NI O0ECIEeYCHHS WCIOJHEHHUSI COOCTBEHHBIX
00513aTENBCTB, HE CBS3aHHBIX C JOBEPUTEIHHBIM yrpaBieHuem DOHIOM, WU A OOeclieueHHs] MCIIOTHEHUS
00513aTeIhCTB TPETHUX JIUII,

4) B3uMaTh TPOIECHTHl 3a TMIONH30BAHUE [IEHEXKHBIMH CpeICcTBaMu Ympasisromiedn Kommanuu,
MPEAOCTABIEHHBIMHI ISl BBIIUIATHI JIEHEKHOW KOMIICHCAIIMM BIAJENbIIaM HWHBECTHIIMOHHBIX [1a€B WU IS
MIPOBEJICHHsI OTepald 110 OOMEHY WHBECTHIIMOHHBIX I1aeB, B CIy4yae HEIOCTATOYHOCTH JIEHEXKHBIX CPEJICTB,
coctaBisitorux OoHT;

5) coBepmiaTh CIEAYIOUINE CACIKH WIH JaBaTh MOPYYEHHUS HA COBEPIICHHUE CIETYIOMNX CIAEIIOK:

CEJIKH 0 MpUOOPETEHHIO 3a CUET UMYIIECTBa, cocTaBisomero ®ona, 00beKTOB, He MPEeIyCMOTPEHHBIX
®denepanbHbiM 3aKOHOM «(O0 HWHBECTUIMOHHBIX (DOHIAX», HOPMATHBHBIMH aKTamMu B cdepe (UHAHCOBBIX
PBIHKOB, THBECTUIIMOHHOW niekiapaiueit GoHpa;

CHIETIKH 10 OE3BO3ME3THOMY OTUYKICHUIO UMYIIIECTBA, COCTABIISIONMEro PoH I,

CICNKH, B pe3yibTare KOTOPBHIX YTpasistomieldi Kommnanwel mpuHHMaeTcss 00S3aHHOCTh IO Iepeaaye
MMYIIECTBA, KOTOPOE€ B MOMEHT MPUHATHS TaKOW 005S3aHHOCTH He cocTaBisieT POHI, 32 UCKITIOUEHUEM CIIEINOK,
COBEpIIIaeMbIX Ha OPTaHM30BAHHBIX TOPTaX IPH YCIOBUH OCYIIECTBICHUS KIMPHHTA II0 TAKUM CIEIIKaM;

CACIKHA TIO0 TPUOOPETEHUIO0 MMYIIECTBA, SBISIONIETOCS MPEIMETOM 3aJ0ra WM HHOTO O0ECIeYeHUs, B
pe3ynbTaTe KOTOphiX B coctaB dDoHJa BKIIOYAETCS MMYLIECTBO, SIBISIOLIEECS MPEAMETOM 3aj0ra WM HHOTO
obecrieueHus;

JIOTOBOPBI 3aliMa WJTM KPETUTHBIE JOTOBOPHI, BO3BPAT ACHEXHBIX CPEACTB IO KOTOPBHIM OCYIIIECTBISETCS 32
cuer umymecTBa @oHAA, 32 HCKIFOUCHUEM CITy4acB MOJTYUYCHHS JIEHEKHBIX CPEIICTB IS IMOTAIICHHS WU OOMEHa
VHBECTUIIMOHHBIX I1a€B MPH HEIOCTATOYHOCTH JCHEKHBIX CpeAcTB, coctapisionmx QPona. Ilpu sTom
COBOKYITHBIH 00BbEM 32JI0JDKEHHOCTH, MOJIJIeKAIIESH TTOTAlIeHUIO 338 CYET HMYIIECTBa, COCTaBIstonero Mou, mo
BCEM JIOTOBOPaM 3aiiMa M KPEIUTHBIM JOrOBOpaM HE JOJDKEH MHpeBbIIIaTh 20 MPOIEHTOB CTOMMOCTH YHCTBIX
akTBOB DOH/A, a CPOK MPUBIICUCHUS 3aEMHBIX CPEJCTB MO KaXAOMY JOTOBOPY 3aiiMa U KPeAUTHOMY AOTOBOPY
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(BKITIOUAsI CPOK MPOJUICHHSI) HE MOXKET IPEBBIIATE 6 MECSIICB;

CHCIKH peno, MOAJEKallie HCIONHEHUI0 3a cdeT umMylnecTtBa Ponma. Ecim MHOE HE MpexycMOTpPEHO
HOPMAaTUBHBIMM aKTaMH B cdepe (PUHAHCOBBIX PBHIHKOB, JAHHOE OrpaHUYEHHE HE IPUMEHSAETCS B CiIydae
COOJIFO/ICHUS YCIIOBHH, TIPEAYCMOTPEeHHBIX ab3ariem 7,8 u 10, . 1) m.25 Hacrosmux [Ipasu;

CHEKH Mo mpuoOpeTeHuio B coctaB DoHIa MMyIIeCTBa, HaxoJsmerocs y Ympasistomeid Komnanuu B
JOBEPUTEIIEHOM YIIPABIECHUM IO HMHBIM JOTOBOpaM, M HMYIIECTBA, COCTABIIIOIIETO AKTUBBI AKIIMOHEPHOTO
WHBECTUIIMOHHOTO (OHAA, B KOTOpOM YmpaBisitomas KommaHus BBIIONHACT QYHKOUH EIUHOIMYHOTO
WCIIOJTHUTEIBFHOIO OPTraHa;

CHCIKA IO OTYUYXACHHIO MMYIIECTBA, cOcTaBistomero @oHA, B COCTaB MMYIIECTBA, HaXOAAIIETOCS Y
VYnopasmsromel Komnanuy B JOBEPUTENBEHOM YIIPABICHUH MO WHBIM JIOTOBOpaM, WJIH B COCTaB MMYILECTBA,
COCTABIISIIOIICTO AKTUBBl AKIMOHEPHOTO WMHBECTHLUHOHHOTO (OoHIOa, B KOTOpoM Ympasismomas KommaHus
BBINOJIHACT (QYHKIUHU €IUHOJIMYHOTO UCIIOIHUTEIBHOIO OPIaHa;

CAENKH HO npuoOpereHNIo B coctaB PoHAA LEHHBIX Oymar, BBIIYIIEHHBIX (BbIIAHHBIX) yYaCTHHUKaMHU
VYnpasmstonierd KoMnanuu, X OCHOBHBIMH M TPe0OIagarolMU X035 HCTBEHHBIMH OOIIECTBAMHU, TOUYESPHUMH U
3aBUCUMBIMHA  OOIII€ECTBAMU VYopasnstomieit  Kommanmn, a Ttake CHeUAIM3UPOBAHHBIM IETIO3UTAPHEM,
Aynuropckoit opranuzamnueii, Perucrparopom;

CHIETIKH 10 puoOpeTeHuto B coctaB PoHma uMymecTBa, NpuHaIexamero Ynpapistomeid Kommanun, ee
yY4aCTHUKaM, OCHOBHBIM U npeo6na):[a}oumM XO3SIMCTBEHHBIM O6].[ICCTB3M €€ YYaCTHHUKOB, €€ I04YCpHUM H
3aBHCHUMBIM 001LIeCTBaM, MO0 10 OTYYKACHUIO UMYIIECTBA, cocTaBisaoniero @oH, yka3aHHbIM JIHLAM;

caenku mo npuoOpereHnto B coctaB Ponga wumymiectBa y CHenMaln3upOBAaHHOTO JETO3UTapHs,
OneHiuka, AyIUTOpPCKON OpraHu3aliuy, ¢ KOTOphIME YTpasistonieid KoMnanuel 3akir04eHbl JOrOBOPHI, 100
[0 OTYY)KJIEHUI0 MMYIIECTBAa YKa3aHHBIM JIUIAM, 32 UCKIIOYEHHEM CIIy4aeB OILIAaThl PACXOJO0B, YKa3aHHBIX B
nyHkTe 99 Hacrosmux [IpaBui, a Takxke UHBIX CIIy4aeB, IPEAYCMOTPEHHBIX HacTosUMU [IpaBunamu;

CHETKH Mo mpuodpereHHto B coctaB DoHIA IEHHBIX OyMmar, BBIMYIIECHHBIX (BBIIAHHBIX) YTPaBISIOMIEH
KOMHaHI/ICI‘/’I, a TaKKC aKIIMOHCPHBIM MHBCCTUIIMOHHBIM (bOHZ[OM, AKTHUBBI KOTOPOIr'O HAXOAATCA B JOBEPUTCIHHOM
ynpasieHnu Ympasistomedl Kommanun wim QyHKIMHM €OUHOJMYHOTO HCIIOJHHUTENBHOTO OpraHa KOTOPOIo
ocyuiecTBisieT Ynpasistomas Kommnanus;

6) 3aKJII0YaTh JOTOBOPHI BO3ME3JIHOTO OKa3aHMs YCIyT, MOJJIeXalue orjaTe 3a cueT akTuBoB DoH7a, B
Clly4asiX, yCTaHOBJICHHBIX HOPMaTHBHBIMHU aKTaMH B cepe PUHAHCOBBIX PHIHKOBY.

3. U3aoxuth 1.83 [IpaBui noBepuTEILHOTO yNpaBjieHUs (PoHAA B CieqyIOIIEH pelaKkuum:
«83. I/IHBCCTI/IHI/IOHHBIG nan MOoryTt 0oOMeHHBaTLCA Ha WHBECTHUIITUOHHBIC I1au:

. WHTepBanbHOrO AEBOrO  WHBECTULMOHHOTO (OHAA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB

«YHUBEPCAIILHBIN;

. HHTepBanbsHOrO MaeBoro MHBECTUIIMOHHOTO (DOH/IA PHIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «I1epBBIii»».
I'enepanbHbIi JUpEKTOP H.H. AuTHIIOB



