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1. M3aoxuts Paznen Il IlpaBun noBeputebHOro ynpasieHus (poHAa B cieqylomei pejakuum:

«II. MHBeCTMLIMOHHAA JIeKJIapalus

22. llenpl0 MHBECTULMOHHOW MONMTHUKM Ympapisome! Kommanuu sBiseTcs MOMydeHHE J10Xoja IpH
WHBECTUPOBAaHWM HMYyIIECTBA, cocTaBistoniero @oHA, B  OOBEKTH, MNPEIyCMOTPEHHBIE HACTOSIIUMHU
[IpaBunamu, B COOTBETCTBUU C MHBECTULMOHHON MOJUTUKON Ypasisitomied! Komnanuu.

23. VlHBecTULIMOHHAS NOJUTHKA YIPABIAIONIEH KOMIaHUU:

VHBECTULIMOHHON MONUTHUKON YIPABIIAIONICH KOMIIAHUM SIBJISIETCS AOJITOCPOUYHOE BIIOKEHHUE CPEACTB B
LIEHHbIE OyMaru 1 KpaTKOCPOYHOE BIIOKEHUE CPEIICTB B IPOU3BOAHBIEC (PMHAHCOBBIC HHCTPYMEHTHI.

ITpousBoaHble HHHAHCOBBIE HHCTPYMEHTHI MOTYT COCTABIISITH AKTUBBI IIPH YCIOBUH, UTO:

1) ykazaHHbIE JOTOBOPHI 3aKJIIOUEHBI Ha TOprax (POHIOBBIX, BAIOTHBIX OHPX B COOTBETCTBHH C
YTBEP)KICHHBIMU HMMH CIEUU(PUKALUAMY, ONPEACSIIOIMMHE CTaHAAPTHBIE YCIOBUS COOTBETCTBYIOLIMX
JIOTOBOPOB (KOHTPAKTOB);

24. OOBEKTH MHBECTHPOBAHMA, UX COCTAB U OIMCAHHUE.

24.1. UmymiecTBo, cocTaplsitolee GoHIl, MOKET ObITh MHBECTUPOBAHO B!

1) aKkTuBBI, JOIYLICHHBIE K OPraHU30BaHHBIM TOpraM (WIM B OTHOIICHHM KOTOPBIX OMpKEHl MPHUHATO
pelieHre o BKJIIOYEHWH B KOTHpPOBAaJIbHBIE CNUCKK) Ha Oupkax Poccuiickoit ®enepanmu u Oupxax,
PacTOIOKEHHBIX B HHOCTPAHHBIX FOCYIapPCTBAX, SBISIOMNXCS WieHaMu EBpa3uiickoro s5KOHOMHYECKOTO COr03a
(EADC), Opranuzanuu 3K0HOMUYecKoro corpynnuuectsa u passurus (OOCP), Esporneiickoro coro3a, Kuras,
Wnnnu, bpasunun, FOxno-Adpukanckoir PecriyOinku (nanee - HHOCTpaHHbBIE TOCYAapCTBa) M BKIIOUCHHBIX B
nepeyeHb HHOCTPAHHBIX OMpPIK, IPeAyCMOTPEHHBIIN MyHKTOM 4 ctathu 51.1 denepanbHOro 3aKoHa OT 22 ampers
1996 roga Ne 39-@3 «O priHKE LEeHHBIX Oymar», (majee - mepeyeHb WHOCTPAHHBIX OMPIK), 32 UCKIIIOYEHUEM
WHBECTULIMOHHBIX MaeB (OHIOB s KBaTU(HULUUPOBAHHBIX HHBECTOPOB M  AKTUBBI, SBJISIOIIUECS
KIMPUHTOBBIMH CepTH(PHUKATAMH y4acTusl.

1.1) mau (akuuu) HHOCTPaHHBIX WHBECTUIIMOHHBIX QoHnoB, eciu koa CFI nmeer crnepyromee 3HaueHue:
nepsasi OykBa umMeeT 3HadeHue «E», mpu ycmoBum, uro BTOpas OykBa mmeer 3HadeHHe «U», TpeTbs OykBa
nMeeT 3HaueHue «Oy, mwm «Cy», msatas Oyksa nMeet 3HadeHUe «Cy», miu «Dy», numm «My, mwm «R» nmm «Sy, 3a
WCKITIOYEHHUEM CITydaeB, KOT/a ectas OykBa UMEET 3HAUCHHUE «Z» WU «A»;

nau (aKouy) MHOCTPAHHBIX MHBECTHUMOHHBIX (oHnoB, ecnu kox CFI mmeer criepyromee 3HauyeHue:
nepsasi OykBa uMeeT 3HaueHue «C», BTopas OykBa umeet 3HayeHue «H», TpeTbs OykBa uMeeT 3HaueHHE «M»,
niecras OykBa UMeeT 3HaUeHUE «X»;

B Ka4yecTBE MMaeB MHOCTPAHHBIX MHBECTHIIMOHHBIX (oHJOB, ecnu koa CFI umeer cnemyroiiee 3HaYCHHUE:
nepsas OykBa uMmeet 3HaueHne «C», BTopas OykBa numeet 3HadeHue «I», umu «E», unu «By», nim «F», unn «Py,
i «H», unu «My», TpeThst OykBa uMeeT 3HaueHue «Oy», wim «Cx», win «My, win «X», naras OykBa MMeeT
3HaueHue «By», wu «Cy», uimn «Dy», i «Ey, umm «Ly, wmm « My, mwm «X», uiii «Vy», TIPH YCIOBHH, YTO MIECTast
OykBa nmeet 3HaueHue «Uy;

aKUUM MHOCTPaHHBIX MHBECTUIIMOHHBIX (POHIIOB, ecinu nepBas OykBa numeer 3HaueHue «C», Bropas OykBa
- 3HaueHue «I», uau «Hy», wiu «Ex», uau «By, wim «F», una «Py», uau «My», TpeTbs OykBa - 3HaueHue «O», nin
«Cx», nmn «My», i «X», natas Oyksa uMeet 3HadeHue «B», nimn «Cy», un «Dy, i «Ey», wmu «Ly, nmm «M»y,
WK «X», WM «V», IPU YCIOBUH, UTO IIecTast OyKBa IMEET 3HaUCHUE «S».

1.2) axkmum POCCHMCKUX aKIMOHEPHBIX OOIIECTB, 3a HCKIIOYCHHEM aKIUH  aKIIHMOHEPHBIX
MHBECTHUIIMOHHBIX (DOH/IOB;

1.3) aKuy HHOCTPAHHBIX AKIMOHEPHBIX OOLIECTB;

1.4) nonTOBHIE HHCTPYMEHTHI,



1.5) poccuiickue u MHOCTPaHHBIE JCTIO3UTAPHBIC PACTIUCKH;

1.6) npousBoaHbIe (PUHAHCOBBIE HHCTPYMEHTHI IIPH COONIIOJCHUN YCIIOBHH, MPEIYCMOTPEHHBIX MYHKTOM
24.5 nactosmux [IpaBwit.

24.1.1. B cocraB nmymiecTBa (poHIAa MOTYT BXOJUTH TaKXKe:

1) MHBECTUIIMOHHBIE MaW OTKPBHITHIX IMAeBBIX HMHBECTHLUOHHBIX (DOHIOB, OTHOCAIMIMECS K KaTeropuu
(hOHIOB PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) meHeXXHBIE CpelCTBa B PYyONsSX W B MHOCTPAHHOW BajJIOTe HA CYETaxX M BO BKJIajgax (Jemo3wTax) B
POCCHICKHUX KPEOUTHBIX OpPTraHM3alMsAX M WHOCTPAHHBIX IOPUAMYECKHX JIMLAX, MPHU3HAHHBIX OaHKaMH II0
3aKOHO/IATENbCTBY MHOCTPAHHBIX TOCYAApCTB, Ha TEPPUTOPUM KOTOPBIX OHHU 3aperuCTPUpOBaHBI (Janee -
WHOCTpaHHbIE OaHKH), JCMO3UTHBIE CEePTH(PHUKATHI POCCHUUCKUX KPEAWTHBIX OpPTaHM3allii M HWHOCTPAHHBIX
0aHKOB MHOCTPaHHBIX TOCYAAaPCTB.

[Ipu >TOM AeHEeXHBIE CpPEeACTBa BO BKJIaAaxX (IEMO3UTAX) B POCCHUICKUX KPEAUTHBIX OpPraHU3alusiX U
WHOCTPAHHBIX OaHKaX MOTYT BXOJIUTh B COCTaB (POHJA TOJNBHKO IPH YCIOBHH, YTO B CIIy4ae IJOCPOYHOTO
pacTOp)KeHHUsI yKa3aHHOTO JOTOBOPa POCCHICKAas KpeIWTHAs OpTraHW3allvs WM WHOCTPAHHBIN OaHK 00s3aHa
(o0s3aH) BepHYTb CyMMy BKIaAa (IEMO3uTa, OCTaTkKa Ha CYeTe) W MPOLEHTH MO0 HEMYy B CPOK, HE
MPEBBILIAIOIINI ceMb paboynx IHEH.

3) mpaBa TpeOOBaHWS W3 JIOTOBOPOB, 3aKIIOUEHHBIX [UIsI IEJed TOBEPUTENHHOTO YIpPaBICHUS B
OTHOILIEHUH YKa3aHHBIX aKTHBOB.

4) WHBIC aKTHUBBI, BKIIIOYAEMbIC B COCTAB aKTUBOB MHBECTHIIMOHHOTO (DOHJIA B CBA3U C OILIATON PacXoJIOB,
CBSI3aHHBIX C JIOBEPUTEIBHBIM YIIPABICHHEM UMYIIIECTBOM, COCTABIISIONIUM (POHI.

24.2. B nensx HacTosiuux IIpaBuit moa JOATrOBBIMA HHCTPYMEHTAMU MOHUMAIOTCA:

a) 00HMranyuu pOCCUMCKUX YMUTEHTOB;

0) Oup KeBbIe OONMHUTAIINH POCCUHCKUX YMUTEHTOB;

B) rocylapcTBeHHbIe IeHHble Oymarm Poccuiickoit deneparnu, rocymnapcTBeHHBIE IIEHHBIE Oymaru
cyobektoB Poccuiickoit denepanny 1 MyHUIMNATBHBIE [IEHHBIE OyMary;

T') OOJIMTalluK MHOCTPAHHBIX SMUTEHTOB U MEKIIyHAPOAHBIX (DMHAHCOBBIX OPTaHU3AINH.

1) POCCHICKHE€ W WHOCTpaHHBIC [ETO3UTAPHBIE PACIUCKA Ha IEHHBbIE OyMar, NpeayCMOTPEHHEIE
HACTOALIUM ITyHKTOM.

24.3. HmymiecTtBo, cocTaBistoniee (GoHA, MOXKET ObITh WHBECTHPOBAHO B OOJUTAllMH, SMUTCHTAMU
KOTOPBIX MOTYT OBITh:

- POCCHIICKHE OpTraHbl TOCY/IAPCTBEHHOM BIACTH;

- NHOCTPaHHbBIE OPraHbl TOCYJapCTBEHHON BIACTH;

- OpraHbl MECTHOTO CaMOYITPABIICHUS;

- MeXTyHapOoIHbIe (DMHAHCOBEIE OpPTraHU3AIlNH;

- POCCUICKHE IOPUANYECKUE JINLIA;

- NHOCTpaHHbIE IOPUINYECKUE JINIA.

24.4. JIuua, 00sA3aHHBIE 110:

- TOCYy/IapCTBEHHBIM IIEHHBIM Oymaram Poccuiickoii @enepanun, TocyJapCTBEHHBIM IIEHHBIM Oymaram
cyobekToB Poccuiickoii denepaiiu, MyHUITMIAIBHBIM [ICHHBIM OyMaram, akIMsM POCCHUHCKHX aKIIMOHEPHBIX
o0miecTB, OWP)KEBBIM OOJNHTAIMsIM POCCHICKMX XO3SMCTBEHHBIX OOIIECTB, OOJHTAIMSIM POCCHUICKUX
XO3SIICTBEHHBIX OOIIECTB, WHBECTHIIMOHHBIM TasM T[ae€BbIX HMHBECTULMOHHBIX (OHIOB, POCCHUCKHM
JICTIO3UTAPHBIM PACIIHCKaM, JICTIO3UTHBIM CEPTH(PHKATAM POCCUHCKMX KPEIUTHBIX OpraHU3alHii, KITMPHUHTOBBIM
cepTudHKaTaM yuacTus JIOJDKHBI ObITh 3aperucTpupoBanbl B Poccuiickoii denepanuy;

- aKOMsAM WHOCTPAHHBIX aKIMOHEPHBIX OOILIECTB, OONMUTalusAM MHOCTPAHHBIX SMUTEHTOB (B TOM YHCIIE,
WHOCTPAHHBIM TOCYZAPCTBEHHBIM IIEHHBIM Oymaram), OOJUranusM MEXIYyHApOOHBIX  (PHHAHCOBBIX
opraHuzanuii, mnasM (aKmusM) HWHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIIOB, HHOCTPAaHHBIM JICTIO3UTAPHBIM
pacnuckaMm, JOJDKHBI OBITh 3aperHCTPUpOBaHbl B TOCYAAapCTBaxX, BKIIOYEHHBIX B OOmepoccuiickuit
KJ1accu(puKaToOp CTpaH MUPA;

- JICTIO3UTHBIM CEepTHU(HKATAM HMHOCTPAaHHBIX OAaHKOB HMHOCTPAHHBIX TOCYJAapCTB, JOJDKHBI OBITh
3apeTUCTPUPOBAHBI B TOCYAapcTBaX, ABJSIOMMXCS wieHaMu EBpasuiickoro skoHommuueckoro coro3a (EADC),
Opranuzanuu 3KOHOMHYECKOTo coTpyaHuuecTBa u passutus (OODCP), Epponeiickoro corosa, Kuras, Naauu,
Bpaszumun, FOxHO-Adpukanckoii PecryOnukw.

24.5. TlpousBoaHble (hMHAHCOBBIE MHCTPYMEHTBI MOTYT BXOJUTh B COCTaB aKTHBOB (DOHJIA ITPH YCIIOBHH,
YTO U3MEHEHHE UX CTOMMOCTH 3aBHCUT OT M3MEHEHHs] CTOMMOCTH aKTHBOB, YKa3aHHBIX B MOANMyHKTax 1.1) —
1.5) moamynkra 1) mynkrta 24.1 Hactosmmx IIpaBun (B TOM dwnciae HW3MEHEHHA 3HAU€HHUS WHAEKCA,
PacCUMTHIBAEMOTO HCXOMS W3 CTOMMOCTH JIAaHHBIX aKTHBOB), OT BEJIIMYMHBI IPOLEHTHBIX CTaBOK, YPOBHS
UHQIIAIUH, KypCOB BaJIOT.

25. CtpykTypa akTuBOB ()OHJa JOKHA OTHOBPEMEHHO COOTBETCTBOBATH CICAYIOIIUM TPEOOBAHMSIM:

1) OeHOYHAs! CTOMMOCTH IIEHHBIX OyMar OJHOTO IOPHINYECKOTO JIHIA, IEHEKHBIC CPEICTBA B pyOJIsIX U B



WHOCTPaHHOH BalioTe Ha cYeTax M BO BKIaJax (JIEMO3UTax) B TAKOM IOPHIMUYECKOM JIHIE (ECIU IOPUANYECKOe
JULO SABISETCS KPEAMTHOM OpraHu3aleld MM WHOCTPAaHHBIM OaHKOM WHOCTPaHHOTO TOCYAapcTBa), MpaBa
TpeOOBaHUS K TaKOMY OPHUAMYECKOMY JHI[y B COBOKYITHOCTH HE JOJDKHBI TPEBBHINATh 14 TMPOIEHTOB
CTOMMOCTH aKTHUBOB (oHma, ¢ 1 mrons 2021 roga - 13 mporeHTOB CTOMMOCTH akKTUBOB (poHma, ¢ 1 saBaps 2022
roja - 12 mpOICHTOB CTOMMOCTH akTHBOB (oHAa, ¢ 1 uions 2022 roga - 11 mpoOICHTOB CTOMMOCTH aKTHBOB
donma, c 1 saBaps 2023 roga - 10 mporieHTOB CTOMMOCTH akTHBOB (hoHma. Tpeboanus HacTosImIero ab3ama He
pachpoCTpaHsIOTCs Ha TOCyJapCTBEHHBIE IeHHbIe Oymaru Poccuiickoit denepanun u Ha mpaBa TpeOOBAaHUS K
LEHTPaTbHOMY KOHTPAreHTy.

OneHouHasi CTOMMOCTH IIEHHBIX Oymar omHoro cyObekta Poccuiickoit depepanuu (aAMUHUCTPATHBHO-
TePPUTOPHAIIBHOTO  OOpa3oBaHUS ~ WHOCTPAHHOTO  TOCYJapcTBa),  MYHHUIMIAIBFHOTO  OOpa3oBaHUS,
TOCYJapCTBEHHBIX IEHHBIX OyMar OJHOTO WHOCTPAHHOTO TOCyIapCTBa HE JOJDKHA MPEBBIATH 14 MPOLEHTOB
CTOMMOCTH aKTUBOB oHAa, ¢ 1 utomst 2021 rona - 13 mpoLeHTOB CTOMMOCTH aKTUBOB QoHAA, ¢ | stHBaps 2022
roma - 12 IPOIEHTOB CTOMMOCTH akTHBOB (oHma, ¢ 1 mromsa 2022 roma - 11 MPOIEHTOB CTOMMOCTH aKTHBOB
donma, ¢ 1 ssaBaps 2023 roxa - 10 MPOIEHTOB CTOMMOCTH aKTUBOB (poHMA.

JAns  uemeéi  HacTOAWIETO MOJNYHKTa POCCHUICKME W WHOCTPaHHBIC JI€MO3UTApHBIE PACHHCKU
paccMaTpuBarOTCs Kak [eHHbIe Oymaru, mpaBa COOCTBEHHOCTH Ha KOTOPBIE yOCTOBEPSIIOT COOTBETCTBYIOIINE
JETIO3UTAPHBIE PACTTICKH.

Jns ueneld HacTOsIIEro MOANYHKTa IeHHbIe OyMarun HWHBECTHIIMOHHBIX (OHIOB, B TOM YHCIE
WHOCTPAaHHBIX HWHBECTHIMOHHBIX (DOHIOB, W HWIIOTEYHBIE CEPTHQUKATHI YYaCTHs, PacCMaTPUBAIOTCS Kak
COBOKYITHOCTh aKTHBOB, B KOTOpPhIE WHBECTHPOBAHO HMYIIECTBO COOTBETCTBYIOIIEr0 (hoHAA (HMIIOTEYHOTO
mokpeITHs). Eciu mutio, 00s3aHHOE TI0 IEHHBIM OymMaraM WHBECTHIIMOHHOTO (DOHIA, HE MPEIOCTABISAET U (HITH)
HE packpbiBaeT HHPOpMaIHo 00 aKTUBaX, B KOTOPbIE MHBECTHPOBAHO WMYIIECTBO WHBECTUIIMOHHOTO (poHIa,
Takhe IIeHHble OyMard MOTYT MpHOOpeTaThcsi B COCTaB akTHBOB (oHma (0e3 ydera TpeOoOBaHUS,
YCTaHOBJICHHOTO a03areM MepBhIM HACTOSIIETO TOJIMYHKTA), €CIH B COOTBETCTBUU C JMYHBIM 3aKOHOM JIAIIA,
0053aHHOTO TI0 LEHHBIM OyMaraM WHBECTHUIIMOHHOTO (DOH/A, TaKHe LEHHbIe OyMaru MOTyT MpHOOpeTaThCs
HEKBaMU(UIIMPOBAHHBIMI WHBECTOpaMH (HEOTPaHUYEHHBIM KPYTOM JIUII), a TaKKe NMPU HAIUYAH OJHOTO W3
CIIEIYIOIMUX OOCTOSATENBCTB: B COOTBETCTBHH C TpPEOOBAaHUSAMH, NPEIBSIBIIEMBIMH K JI€ATEIHOCTH
WHBECTUIIMOHHOTO  (OHJa, WIM JOKYMEHTaMH PETYJIUPYIOIIUMH  HWHBECTHIMOHHYIO  JEATENbHOCTh
WHBECTUIIMOHHOTO (oHJAA (B TOM 4YHCIE€ WHBECTUIMOHHOHM IeKIapanuei, MpOCIeKTOM 3MHCCHH, TMPaBUIIAMH
JIOBEPUTEILHOTO YIIPABIEHU), IO IEHHBIX OyMar OJHOTO IOPHIMYECKOTO JIMIa He JO0JDKHA MpeBbimath 10
MPOIIEHTOB CTOMMOCTH AaKTHUBOB (oHma, 10O B COOTBETCTBHM C TPaBOM EBporeickoro coro3a
WHBECTUIIMOHHOMY (OHJY TIPEJOCTaBICHO MPaBO OCYIIECTBICHUS JAEATENFHOCTH Ha TEPPUTOPHH BCEX
TOCyIapCTB - WICHOB EBPOMECKOTro COI03a U €ro JAeATeNbHOCTh PETyInpyeTcs nmpaBoM EBponeiickoro corosa.

Jns meneit pacdera oOrpaHWYeHMs, YKa3aHHOTO B ab3ale IEepBOM HACTOSINErO IOAIYHKTA, IPH
OIIpeIeNICHUH IO OI[EHOYHON CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OHJ/Ia B CyMME JICHE)KHBIX CPEJICTB
B pyOJIIX U B MIHOCTPAHHOMW BaJIOTE HA cYETaX B OJTHOM IOPHIMYECKOM JIUIE M CTOMMOCTHU IpaB TpeOoBaHUil K
OJTHOMY FOPUIMYECKOMY JIMITy, BOZHHUKIIMX HAa OCHOBAHHWU JIOTOBOpPa O OPOKEPCKOM OOCITYXHBAaHHH C TAKUM
nuroM (TIpYA YCIIOBHH, YTO YKa3aHHBIM JIOTOBOPOM IPEITyCMOTPEHO HCIIONIHEHUE TaKUM FOPUAHYECKUAM JIHIIOM
00513aTeNIbCTB B TEYCHUE OJTHOTO Pab0OYEro [Hs C JaThl MPEIbsBICHHS YKa3aHHBIX TPEOOBAHMUIT K CIIOJIHEHHIO),
COCTaBJIAOMMX (DOHJ, HE YUUTHIBACTCS cyMMa (WJIM €€ YacTh) JACHEXKHBIX CPEJCTB, TOJUICKAIINX BBHIIIATE B
CBSI3H C TIOTAIlIEHWEM U 0OMEHOM WHBECTHIIMOHHBIX TaeB ()OHJa HA MOMEHT pacdera orpaHuueHus. [Ipu aTom
o0Imasi cyMMa JIGHEXKHBIX CPEJCTB U CTOMMOCThH IpaB TpeOOBaHHI, KOTOPBIE HE YUHUTBIBAIOTCS NPH pacydeTe
OrpaHWYEHHI, yKa3aHHBIX B a03alle MepBOM HACTOSIIETO MOAIMYHKTa, B OTHOIIEHUH BCEX JICHEXKHBIX CPEJICTB B
pyOJIsiX ¥ B MHOCTPAHHOW BaJIOTE€ HA BCEX CUETaX, U B OTHOIIECHHM BCEX MpaB TPeOOBAHWH K IOPUIUYECKUM
JIUIIaM, BO3HUKIIIMX Ha OCHOBaHUM YKa3aHHBIX JIOTOBOPOB O OPOKEPCKOM OOCITY)KUBAaHHU COCTABISIOMINX (DOHII,
B COBOKYITHOCTHY HE JIOJDKHBI MIPEBHIIIATH OOIIYI0 CYMMY JIEHEKHBIX CPEJNICTB, IMOJJICKAIIUX BBIILIATE B CBSI3H C
MorameHneM 1 00OMEHOM WHBECTUIIMOHHBIX MaeB (JOH/Aa Ha MOMEHT pacyeTa OrpaHu4CHUSL.

Hdns ueneit pacuera OrpaHMuYeHHs, YKa3aHHOrO B a03ale IEpBOM HACTOSIIErO IOJINYHKTa, MpH
OTIpEJIeNIEHHH IO OI[EHOYHOW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OHJ/Ia B CyMME JICHEXKHBIX CPEJICTB
B pyOJIsIX ¥ B MHOCTPAaHHOM BallOT€ Ha CUETax B OJHOM IOPHIMYECKOM JIMIE, COCTAaBISIOMIMX (OHI, He
YUUTBIBAeTCA CyMMa (WJIM €€ 4acTh) ACHEXKHBIX CPEACTB, HAaXOISIIMXCA Ha YKa3aHHBIX cyeTax (OJHOM H3
YKa3aHHBIX CYETOB) W BKIIIOYEHHBIX B Takoi (OHJ MpH BbIJade W (WiaM) oOMEHe MHBECTHUIIMOHHBIX IaeB, B
TedyeHue He OoJiee 2 paboUMX JHEH C JaThl YKa3aHHOTO BKITFOUYCHUSI.

CTOMMOCTh JIOTOB TPOHM3BOJHBIX (DMHAHCOBBIX HHCTPYMEHTOB (eciii 0a30BbIM (0a3MCHBIM) aKTHBOM
MPOU3BOJHOTO (UHAHCOBOTO WHCTPYMEHTa SIBJISIETCS JIPYrOd NPOW3BOJAHBIA (DUHAHCOBBIH WHCTPYMEHT -
CTOUMOCTH JIOTOB TAaKHX MPOU3BOJHBIX (MHAHCOBBIX HHCTPYMEHTOB), CTOMMOCTH IIEHHBIX Oymar (cymma
JCHEKHBIX CPEACTB), MOIyYSHHBIX YIPaBIsIomeil koMnanuel GoHa 1Mo MepBOM YacTH JOTOBOPA PEIo, pa3Mep
MNPUHATBIX 0053aTENBCTB MO MOCTaBKE aKTHBOB IO MHBIM CHAEJKaM, AaTa MCIOJHEHUS KOTOPBIX HE paHee 4
pabounx THEH ¢ JaThl 3aKIIOYEHUs CACTKA U 3a€MHBIE CPEJCTBA, MPEAYCMOTPEHHBIE TOAIMYHKTOM 5 MyHKTa |



crateu 40 @enepanbHoro 3akoHa ot 29 Hosops 2001 roga N 156-D3, B COBOKYITHOCTH HE J0JIKHBI IPEBHIIIATD
40 mpoLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (hOH[A.

Ha mary 3akmioueHmst CHENOK C NPOM3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMH, IOTOBOPOB PETIo,
JIOTOBOPOB 3aiiMa, KPEAUTHBIX TOTOBOPOB MM CHAENOK, AaTa UCIIOJHEHUSI KOTOPBIX He paHee 4 pado4ux aHei ¢
JaThl 3aKIIOYEHHUS CHENIKM, COBOKYIIHAs CTOMMOCTh AaKTHUBOB, YKa3aHHBIX B a03alle CeMb HACTOSILIETO
MOJIYHKTa, C YYETOM 3aKJIIOYEHHBIX pPaHee JOrOBOPOB PENO M CAEJIOK, YKa3aHHBIX B HacTosAlleM alzale,
3a€MHBIX CPEJICTB, IPEAYCMOTPEHHBIX MOAIMYHKTOM 5 myHKTa 1 cTtathu 40 denepanbHOrO 3aK0HA OT 29 HOAOPA
2001 r. N 156-®3, e nomkHa mpeBblarh 20 MPOIEHTOB CTOMMOCTH YHCTHIX aKTHBOB (poHA.

Jns ueneit HacTOAIIErO MOJANYHKTa MPOU3BOAHBIE (PMHAHCOBBIE MHCTPYMEHTHI YUUTHIBAIOTCS B 00BEMe
nmpuoOpeTaeMbIX  (OTUYXKJaeMbIXx) 0a30BBIX (0a3MCHBIX) AaKTHBOB TaKWX MPOW3BOJHBIX (PMHAHCOBBIX
WHCTPYMEHTOB (eciii 0a30BbIM (0a3MCHBIM) aKTHBOM SIBIISIETCS APYTOM MPOU3BOIHBINA (PMHAHCOBBIH HHCTPYMEHT
(uHOekc) - kak Oa3oBble (Oa3HMCHBIC) AKTHUBHI TAaKUX MPOWU3BOIHBIX (MHAHCOBBIX HHCTPYMEHTOB (aKTHBBI,
BXOZSIIIME B CIIUCOK ISl pacdeTa TAaKOro MHAEKCA) U OTKPBITON MO3ULIUH, CKOPPEKTUPOBAHHOM 110 pe3ysbTaTaM
KJIMPUHTa.

JloroBopsl pemo 3akIOYaroTCsl €CIM OHM COOTBETCTBYIOT OJHOMY U3 CIEAYIOUIMX YCIOBHIL:
KOHTPareHTOM 10 JIOTOBOPY PETO SIBIAETCS HEHTPAJIbHBIM KOHTPAreHT JIN0O yKa3aHHBIA TOTOBOP 3aKII0YAETCS
Ha YCJIOBHMAX IIOCTABKM IPOTUB IUIaTeXa U HPEAyCMOTPEHHOW IOrOBOPOM PEMO OOS3aHHOCTH KaKIOH W3
CTOPOH NPH M3MEHEHHHU IICHBI IIEHHBIX OyMmar, mepelaHHbIX MO JIOTOBOPY Perio, yIlayuBaTh APYrOd CTOPOHE
JCHe)KHbIE CyMMBl M (WJIM) TIepelaBaTh LIEHHbIE OyMarn B COOTBETCTBUM C TyHKTOM 14 crateu 51.3
®enepansHOro 3aKkoHa OT 22 ampens 1996 roma N 39-03 «O pbIHKE IEHHBIX Oymar», MpH YCIOBHH, YTO
MPEIMETOM JOrOBOpa PEro MOTYT OBITH TOJBKO AaKTHBBI, BKJIOYaeMble B cocTaB ()OHIa B COOTBETCTBUH C
Hactosiumu [IpaBuiiamu.

s neneii ab3ana ceaAbMOro ¥ BOCBbMOTO HACTOSILETO MOAIYHKTa HE YUUTHIBAIOTCS JOTOBOPHI PEIo, IO
KOTOPBIM YIPAaBIAIOIIAsl KOMIIAHMS SIBJISETCS MOKyHaTeleM IO MEPBOil 4acTH JOroBOpa Peno, U KOTOpbIE
MpeayCcMaTpUBalOT HEBO3MOXKHOCTh PACHOPSDKEHHSI MPHOOPETEHHBIMH [IEHHBIME OyMaramu, 3a UCKIIIOYCHHEM
WX BO3Bpara IO BTOPOM YacTH TAaKOro JOTOBOpa pemo, a TakKe OMNIMOHHBIE JOrOBOPHI, MO KOTOPBIM
yOpaBJsONIas KOMIIAHUS HMMEET IIpaBo TpeOOBaTh OT KOHTPAareHTa MOKYNKHM MM TNPOAaXXd 0a3oBOro
(bazucHOrO) aKTHBA.

TpeboBanus ab3aieB NEPBOrO U BTOPOTO HACTOSMIETO TOAMYHKTA HE PUMEHSIOTCS 710 AaThl 3aBEPIICHHUS
(oxoHuanus1) GpopmupoBanus GpoHAA U B TEUSHHUE MECsLa [T0CTe ITOH JaThl.

Ilpu ompeneneHuH CTPYKTYphl aKTUBOB (POHIA YUMTHIBAIOTCSI aKTHUBBI, IPUHSATHIE K PacueTy CTOMMOCTHU
YHCTBIX aKTUBOB (POH[A (C yUeTOM TpeOOBaHU, YCTAHOBIIEHHBIX a03alleM YeTBEPThIM HACTOSIIIETO TOJITYHKTA).

TpeOoBaHMA HACTOSILETO MYHKTa MPUMEHSIOTCS OO0 AaThl BO3HHUKHOBEHHMS OCHOBAHUS HPEKpaICHUs
¢donna.

26. OnucaHue puCKOB, CBSI3aHHBIX C MHBECTHPOBAHUEM.

OnucaHue pUCKOB, CBA3aHHBIX C HHBECTHPOBAHHUEM.

WHBecTupoBaHue B LIeHHbIE OyMaru CBSI3aHO C BBICOKOW CTENEHBIO PUCKOB, M HE MOJPAa3yMEBACT KAKUX-
00 rapaHTHH, KaK MO BO3BPAaTy OCHOBHOM MHBECTHPOBAHHOW CYMMBI, TaK M IO IOJYYEHHIO KaKHUX-THOO
JIOXOJIOB.

CrouMocTh 00BEKTOB MHBECTUPOBAHUS, COCTABISIOMMX (POHI U, COOTBETCTBEHHO, Pacy€éTHasi CTOMMOCTh
WHBECTULIMOHHOTO Tast (OHAA, MOTYT YBEIMYMBATHCI M YMEHBIIATHCS, PE3YJIbTaThl WHBECTUPOBAHUS B
MPOIIJIOM HE OTIPEEIISIOT TOX0 bl B Oy IyIieM, TOCYAapCTBO HE TaApaHTUPYET JOXOIHOCTh HHBECTHIIUH B (POH]I.
3asiBIeHHUS JIFOOBIX JIWIT O BO3MOKHOM YBEIIMUEHHUH B Oy TylIIeM CTOUMOCTH WHBECTHUIIMOHHOTO Tasi poHIa MOTyT
pacueHNBaThCS HE HHAYE KaK HPEeAOIOKECHNUS.

Hacrosiiee onmicanue prucKOB HE pacKphIBaeT WH(MOPMAIIHIO 000 BCEX pHCKaX BCIIEICTBHE pa3HOOOpa3s
CUTYaIlnii, BOHUKAOIIHX MPH WHBECTUPOBAHUH.

B mnHaubonee oOmem Buae TMOHATHE PHCKA CBA3aHO C BO3MOXHOCTBIO TIOJOXKUTEIBHOTO WIIH
OTPHULATEIILHOTO OTKJIOHEHHUSI pe3yjbTaTa AEATEIbHOCTH OT OKUAAEMBIX WM IUIAHOBBIX 3HAYEHHH, T.€. PHCK
XapakTepu3yeT HEONPeJAeNEHHOCTh TONyYeHHsT OXHJIAaeMOro (MHAHCOBOTO pe3ysbTaTa IO HTOram
WHBECTULIMOHHOH JESITeIbHOCTH.

Juis neneil HacTOSAIIErO ONMMCAHUS TOJ PUCKOM MPU OCYLIECTBICHHWM OIEpalMid 10 WHBECTHPOBAHHIO
MTOHUMAETCS BO3MOXXHOCTh HACTYTIIICHHS COOBITHSI, BIEKYIIETO 32 COOOH MOTepH ISl HHBECTOPA.

HuBectop Hen30€KHO CTATKHBAETCS ¢ HEOOXOJUMOCTBIO YUUTHIBATH (DAKTOPHI PUCKA CAMOTO Pa3InYHOTO
CBOHCTBa. Pucku WHBecTHpOBaHMS B IIEHHBIE OyMarum BKIIIOYAlOT, HO HE OTPAHWYMBAIOTCS CIEAYIOIUMHU
pHUCKaMH:

- HeunancoBbie pucku;

- GUHAHCOBBIC PUCKHU.

HedunancoBble pucku.

K HednHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITH OTHECCHBI CIICTYIOIINE PHCKH:



Cmpamezuyeckuil puck CBA3aH C COLUAIBHO-TIOJIMTHYECKIMUA ¥ SKOHOMHUYECKHMH YCIOBHAMHU Pa3BUTHSA
Poccuiickoii depepaunu win cTpaH, TAE BBIMYIIEHBI MM 00pamaloTCs COOTBETCTBYIOLINE LIEHHBIE Oymarw,
uHbIe (DUHAHCOBBIC MHCTPYMEHTHI M aKTUBBI. JIaHHBIM PHCK HE CBSI3aH C OCOOCHHOCTSAMH TOTO WJIM HHOTO
o0beKkTa MHBECTHpoBaHMsA. Ha 3TOT pHCK OKa3plBaeT BIMSHUE M3MEHEHHE IIOJUTHYECKOW CHUTYalUH,
BO3MOXHOCTH HACTYIUICHHSI HEOIAronpuATHBIX (C TOYKH 3pEHUS CYIIECTBEHHBIX YCIOBHHA OU3HEca) H3MEHEHUI
B POCCHIICKOM 3aKOHOAATENbCTBE WJIM 3aKOHONATENBCTBE JPYTUX CTPaH, AE€BalbBallisl HALIMOHAIBHON BaJIOTHI,
KpPU3UC pBIHKA TOCYJapCTBEHHBIX JOJIOBBIX O0s3aTElbCTB, OAHKOBCKHM KpPU3UC, BAIIOTHBIM KpU3HUC,
MpeacTaBisIoNe coOoi MpsMOe MK OTIOCPEIOBAHHOE CIIECTBHE PUCKOB MOJUTHIECKOTO, SKOHOMUYECKOTO H
3aKOHOJATENBHOrO Xapakrepa. Ha ypoBeHb CTpaTerHuecKOro pUCKa MOTYT OKa3bIBaTh BIMSHUE W MHOTHE
apyrue (akTopsl, B TOM YHCIE BEPOSTHOCTh BBEACHUS PETHOHAIBHBIX OSKOHOMUYECKHUX CAHKIMN WM
OrpaHMYEHHUI Ha MHBECTULIMH B OTJCNIbHBIC OTPACIN IKOHOMUKHU. K cTpaTernyeckuM pucKaMm TakKe OTHOCHUTCS
BO3MOXXHOE HACTYIJICHHE OOCTOATENBCTB HENPEOAONIMMON CHJIBI, TJaBHBIM 00pa3oM, CTHXHHHOIO H
TCOMOIUTHIECKOr0 Xapakrepa (HampuMmep, BOCHHBIE nericTBhs). CTpaTerHYecKuii pHUCK HE MOXKET OBITh
00BEKTOM pPa3yMHOI0 BO3AEHCTBHS M YIPABICHUS CO CTOPOHBI YNPABISIOIIEH KOMIIAHUM, HE IOAJICKHUT
IUBEpCU(PUKAUK U HE TIOHIKAEM.

Cucmemubitl puck CBs3aH C HapylIeHHEM (UHAHCOBOW CTaOMJIBHOCTH M BO3HHKIIEH HECIIOCOOHOCTH
00JBIIOr0 Ynciia (PMHAHCOBHIX WHCTHUTYTOB BBITIONHATH CBOM (DYHKIIMH M 00s3aTeNbcTBa. B crmy Ooibmioi
CTCIICHU B3aI/IMO)Z[eI>'ICTBI/I$1 U B3aMO3aBHCUMOCTHU (bI/IHaHCOBI)IX HHCTUTYTOB MCKIY CO6OI>'I OII€HKa CUCTEMHOI'O
pHUCKa CII0XHA, HO €r0 pealn3aiys MOXKET IMOBJIMITh Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PBHIHKA. Y IPaBIISAIOIIAS
KOMITaHHs HE UMEET BO3MOKHOCTEH BO3JCHCTBUS HA CHCTEMHBIN PUCK.

Onepayuonnvii  puck,  CBSI3aHHBIA C  HApyLIICHUSMH  OH3HEC-TIPOLIECCOB,  HEMPABUIBHBIM
(YHKIMOHUPOBAHWEM TEXHHUYECKUX CPEICTB W MPOrPaMMHOTO OOECIieueHUsI, HEMPaBUIBHBIMU JICHCTBUSIMH
(Oe3meficTBHEM) WM HETOOPOCOBECTHOCTHIO IEPCOHANA YIPABISIONIEH KOMITAHWH, €€ KOHTPareHTOB H
MapTHEPOB, NPHUBJIEKAEMBIX K YIPABICHUIO aKTUBaMH (OHJA, a TAK)XKE BCICACTBUE BHEIIHUX (PAKTOPOB, B TOM
qrcie, MPOTHBONPABHBIX IEHCTBUI TpeThHxX Jull. K omepannoHHOMY PUCKY OTHOCSTCS BO3MOKHBIE YOBITKH,
SIBUBIIMECS PE3yJIbTATOM HapyIICHHH PaOOThl WM HEKAUYECTBEHHOI'O, MJIM HEJ0OPOCOBECTHOTO HMCIIOTHEHUS
CBOUX  O0s3aTeNbCTB  OpPraHU3aTOpPaMH  TOPrOBIM,  KIMPUHTOBBIMH  OPraHM3aLUsIMH,  JPYTUMH
WHPPACTPYKTYPHBIMH OpraHH3alUsIM WU OaHKaMH, OCYIISCTBISIOMMMHU pacdeThl. C LeNbl0 MUHUMHU3AIUH
OIIEPAlMOHHOTO PUCKA YIPaBISAIONIAst KOMIIAHUS C JODKHOU MPETyCMOTPUTEIBHOCTBIO OTHOCUTCS K MOJ00pY
COTPYZIHHUKOB, ONITUMHU3ALIIH OM3HEC-TIPOLIECCOB M BEIOOPY KOHTPATr€HTOB.

IIpasosoii puck, CBSI3aHHBIA C HENPEICKa3yeMOCThI0 M3MEHEHMH AEHCTBYIOIIEro 3aKOHOIATENbCTBA, a
TAaK)XX€ C HCCOBCPHICHCTBOM 3aKOHOB W HHBIX HOPMATHBHBIX aKTOB, CTAaHAAPTOB CaMOPCTYIMPYEMBIX
OpraHu3aluii, B TOM 4YHCJe, PEryJUpYyIOIIuX YCJIOBHs BBIIyCKa W/WIM OOpalleHHs aKTHBOB, YKAa3aHHBIX B
WHBECTULIMOHHOHN aeknapanuy. COBEpLICHHWE CAEJIOK Ha PHIHKAX B Pa3IMYHBIX FOPUCIUKIUIX CBA3aHO C
JONOJHUTCIIBHBIMHA PUCKAMMU.

HeoOxomuMo Takke NpPUHAMATh BO BHHMAaHHE PHCKH, CBS3aHHBIE CO CIOXHOCTBIO HAaJOrOBOI'O
3aKOHOJATEJIbCTBA M IPOTHBOPEYMBOCTBIO €r0 TOJIKOBaHMS W NPUMEHEHHS B cdepe WHBECTULMOHHOU
NESITENTbHOCTH, a TAaKKe PHUCKH H3MEHEHHS HaJOrOBOTO 3aKOHOAATENBCTBA, KOTOPBIE MOTYT IPHUBECTH K
HETraTHUBHOMY BJIMSAHUIO HA UTOTOBBIN I/IHBeCTHHHOHHblﬁ pe3yIbTAaT.

Ilpu 3TOM KpaifHEe 3aTpyIHHUTEIBHO NPOTHO3MPOBATh CTENEHb BIMSIHMUSA TaKMX H3MEHEHHH Ha
JESITEeNbHOCTD 110 YIpaBJIeHHIO (GOHIOM WM (UHAHCOBBIN pe3yIbTaT HHBECTOPA.

C LECJIBI0O MUHUMHU3AIUKU IIPAaBOBOTO pUCKA YIIPaBJIAIOIIaA KOMIIaHHUA CO Bcel TIIATCIIBHOCTBIO OTHOCHUTCS
K U3YYEHHIO N3MEHEHNH B HOPMAaTHBHOM 0aze. Taxke ynpaBisromas KOMIaHUS B ITOJIHOM Mepe HCIOb3YET BCe
JieTaJIbHbIe MEXaHU3MBbl B3aMMOJEHCTBHS C OpraHaMu roCyJapCTBEHHOW BiacTd, ¢ bankom Poccum ¢ menbro
BJIMAHUA Ha IIPUHATUC peIHeHI/Iﬁ 110 USMCHCHHAM B 3aKOHOAATCJIBCTBE B I10JIB3Y HHBECTOPOB.

Pecynsimopnviii puck MOXeT TPOSBIATHECS B (GopMe NMPUMEHEHHS K YIPABJISIONEH KOMIIAHWH CAHKIUHA
PETYIUPYIOLINX OPraHOB IO NPUYMHE HECOOTBETCTBHS 3aKOHAM, OOLICTIPHUHATHIM TMpaBHJaM M CTaHAApTaM
npodeccuoHanbHOU aesrenbHocTd. CleAcTBUEM peai3alui PEeryJISITOPHOIO PUCKA MOTYT CTaTh (PMHAHCOBBIC
WY PEIyTalMOHHBIE IOTEPU YIPABIAIOIICH KOMIAHWM, 3alpeT Ha IPOBEACHHUE OTACNIBHBIX OIEpaluil 1o
yhOpaBiieHHI0 (OHIOM WM aHHYJIMPOBAaHHE JMLEH3UH yNpapisiomed koMnanud. C LENbl0 UCKIIOYEHUS
PETYISTOPHOTO PpHUCKA YNPaBIAIONIAas KOMIIAHMS BBICTPOWJIA CHUCTEMY KOPIOPATUBHOIO YIpaBJICHUS U
BHYTPEHHETO KOHTPOJISI M ONEPATHUBHO INPUHUMAET MEPBHI IO IPUBEACHUIO CBOEH NEATEIBHOCTH B IOJHOE
COOTBETCTBHUEC C JICI\/IICTBYIOH_H/IMI/I HOPMAaTHBHBIMU aKTaMH.

DUHAHCOBBIC PHCKH.

K ¢mHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIIEAYIOIINE PUCKH:

Poinounwiii/yenosoii puck, CBSI3aHHBIM C KOJICOAHMSAMM II€H AaKTHBOB, YKA3aHHBIX B HMHBECTHIMOHHOM
JeKJIapaliy, KypcoB BalIOT, IPOLCHTHBIX CTABOK U IIP. BCJIEACTBHE M3MEHEHHUS KOHBIOHKTYPHI PHIHKOB, B TOM
YHCcie CHIKECHUS JTUKBUAHOCTH. DTH (aKTOPHI caMH 10 ce0e HaxOIsITCs MO BIMSHHEM TaKUX OOCTOSTEIBCTB,
KaK HeOJIaronpusiTHas COLUAJbHO-PKOHOMHYECKAs] WM IMOJUTUYECKAash CUTyalus, U3MEHEHHUE peryJsiTOpPHOM



Cpeibl, ICBaTbBALINS WIIH CYIIICCTBEHHBIC KOJICOAHUS KYpCOB OOMEHA BATIOThI, CTUXHIHBIC OCICTRUS.

Baniomuwiii puck XxapakTepusyeTcss BO3MOXHBIM HEOIAronpUATHBIM U3MEHEHHEM Kypca pyOJist WM WHOU
BaJIOTHI, B KOTOPOW HOMUHHUPOBAH (PUHAHCOBBIM HHCTPYMEHT, N0 OTHOIICHUIO K KypCy pyOisl WM WHOM
BaJIOTHI, B KOTOPOW PACCUUTHIBACTCS MHBECTHUIMOHHBIN pe3yNnbTaT WHBECTOpa. IIpHM 3TOM HETATHBHO MOXKET
U3MEHHUTHCS KaK CTOMMOCTh aKTHBOB B pe3yibTare MHMISAIHMOHHOTO BO3ACHCTBUS M CHIDKCHHH PEabHOM
MOKYNATeIbHOW CHOCOOHOCTH aKTHUBOB, TaK M pa3Mep O00s3aTeNnbCcTB O (UHAHCOBBIM WHCTPYMEHTAM,
WCTIOJTHSAEMBIM 32 CUET aKTUBOB (hoHJIA.

Ilpoyenmuwitl  puck 3aKIOYaeTcsl B TOTEpsAX, KOTOpble (OHJO MOXKET TMOHECTH B pe3yibTaTe
HEOIArOMPHUATHOTO HW3MCHEHHS TMPOICHTHOW CTAaBKH, BIHSIONICH Ha KYpPCOBYIO CTOMMOCTH OOJHTramuii c
(UKCUPOBAHHBIM JOXOAOM. [IpOLIEHTHBIH PUCK TakXe BO3HHMKAaeT B clydae, €CJIM HACTYIUICHHE CpOKa
HCTIONIHEHHSI 0053aTe/ILCTB 3@ CUST aKTHBOB, Pa3MEIICHHBIX B MHCTPYMEHTHI ¢ (DUKCHPOBAHHBIM J0XOI0M, HE
COBIAJIaCT CO CPOKOM TOJTYUYCHHS MPOICHTHOTO JI0X0/1a OT TAKUX aKTHUBOB.

Puck nuxeéuonocmu peanusyercs NpPU COKPANICHUU WM OTCYTCTBHHM BO3MOXKHOCTH TNPHOOPECTH HIIH
peanm3oBaTh (DUHAHCOBBIE WHCTPYMEHTHI B HEOOXomuMoM o0beMe U 1o HeoOxomumoi 1iene. [lpu
OTIPECICHHBIX PBIHOYHBIX YCIOBHSX, €CIH JIMKBHIHOCTH PHIHKA HEaJeKBaTHa, MOXET OTCYTCTBOBAaTh
BO3MOXHOCTbH OMPEACTUTH CTOUMOCTD WM YCTAHOBHUTH CIIPABEIIUBYIO IEHY (DMHAHCOBOTO aKTHBA, COBEPIIUTH
CHIEJIKY 1O BBITOJHOM IeHe. Ha prIHKE MOTYT MPUCYTCTBOBATh TONBKO MHIHUKATHBHBIE KOTHPOBKH, YTO MOXET
IIPUBECTU K TOMY, UTO aKTUB HECJIb3A 6yIICT pcain30oBaTh U, TAKUM O6p2130M, HHCTPYMCHT 6yILCT HaXoJUThCA B
noptderne GoHma 0 KOHIIA CPOKa NoramieHus 03 BO3MOKHOCTH PeajTi3allii.

PazHple BHIBI PUCKOB MOTYT OBITh B3aMMOCBSI3aHBI MEXKAY CO00H, peann3anus OJHOTO PHCKA MOXKET
M3MEHSTh YPOBEHB WIH MPUBOJUTH K peaTu3aluu JPYTUX PUCKOB.

I[lomrmo ¢uHAHCOBBEIX W HE(PUHAHCOBHIX PHCKOB WHBECTHPOBAHWE B AaKTHBBI, MPETyCMOTPEHHBIE
WHBECTUIIMOHHON JIeKIIapanyeil TaeBoro NMHBECTUIIMOHHOTO (OHIAa MOXKET BKITIOYAThH CIEMYIOIINE PUCKH:

Kpeoummwiti puck, CBA3aHHBIH ¢ HEHUCIIOJHCHHEM JIOJKHUKOM CBOUX (DMHAHCOBBIX 0053aTENBbCTB HIIU
HEOJIarONMPHUATHBIM W3MEHEHHUEM WX CTOMMOCTH BCJICICTBUE YXYALICHHUS CIIOCOOHOCTH JODKHHMKA WCIOIHSTH
Takue 00s3aTeIhCTRA.

K guciy KpeTuTHBIX PUCKOB, B TOM YHCIIC, OTHOCSTCS:

Puck Oegonma mo oOmuranusM W WHBIM JOJTOBBIM IIEHHBIM OyMaram, KOTOPBIA 3aKJIIOuYacTcs B
BO3MOXKHOH HETIaTe)KEeCIIOCOOHOCTH 3MUTEHTA JIOJNTOBBIX IIEHHBIX OyMar W (WIIM) JIMI, IPeIOCTaBHBIINX
obecriedyeHue 1Mo 3TUM IICHHBIM Oymaram, 4YTO TpUBENET K HEBO3MOXXHOCTH WM CHHKCHHIO BEPOSITHOCTH
MOTaCUTh JIOJTOBbIC IIEHHbIE OyMaru (MPOU3BECTH KYIIOHHBIC BBITUIATHI IO HUM, UCTIOJIHHUTH 005A3aTENbCTBA 110
BEIKYITY, B TOM YHCIIE JOCPOYHOMY, JIOJITOBBIX IIEHHBIX OyMar) B CPOK U B TIOJTHOM O0BEME.

WuBecTop HeceT puck Aedora B OTHOIIEHUH aKTHBOB, BXOISIIUX B cOCTaB (OHIA.

C uenpi0 TOJJICPKAHUS COOTHOIICHUS PHCK/IOXOJAHOCTH B COOTBETCTBUM C WHBECTHIIMOHHOMN
JeKIapaiueit GoHIa ynpaBisionias KOMIAHUS BBICTPOMJIA CHCTEMY ylpaiicHUs moprderiem (OHIA M PHCK-
MEHEKMEHTA.

Puck xoumpacenma — TpeThETO IHIA TPOSBISAETCS B PUCKE HEHWCIIONHEHUS O0S3aTENbCTB MeEpe]
YIPaBISIIONIEH KOMITAHUEH CO CTOPOHBI KOHTPAreHTOB. YIIPABISIONIAS KOMIIAHUS HE MOXKET TapaHTHPOBATH
Onarvie HaMEpeHUs W CIIOCOOHOCTH B OYAyIIEM BBIMONHATh NMPHUHSATHIE Ha ceOsi 005A3aTENbCTBA CO CTOPOHBI
PBIHOYHBIX KOHTPareHTOB, OpPOKEPOB, PACUYETHHIX OpTaHM3AIHH, AETIO3UTAPUEB, KIMPUHTOBBIX CHCTEM,
pacyeTHbIX OAaHKOB, IJIATEKHBIX areHTOB, OWPXK M MPOYUX TPETHHUX JIMIl, YTO MOXKET NMPHUBECTH K IMOTEPIM
KJIMCHTa, HECMOTPS Ha MPEAIPUHIMACMBIC YIIPABJISIONIEH KOMITAHUEH YCHIIUS 10 TOOPOCOBECTHOMY BEIOOPY
BBILIETIEPEYUCICHHBIX JIULI.

HHBecTUpOBaHUE B npou3600Hble (hunancosvie uncmpymenmol (Gbrouepcebl, GopBap/sl, OMIIUOHbI, CBOIIBI
W JIp.), KaK MPaBHIIO, CBSA3aHO C OOJBIIMM YPOBHEM PHCKAa W MOXET OBITH CONPSDKEHO CO 3HAYUTEITHHBIMH
yOBITKaMHu.

MuBecTupoBaHWEe B COOTBETCTBUM C HACTOSLICH HHBECTULMOHHOM JEKJIapaluuell M HOPMAaTUBHBIMU
aktaMu B cepe (pUHAHCOBBIX PHIHKOB B MMYILECTBEHHBIC IPaBa M0 (PbIOYSPCHBIM U OIMIMOHHBIM JIOTOBOpaM
(KOHTpaKTaM), TpPEAyCMATPUBAIONINM MPHOOpETEHHEe 0a30BOr0 aKTHUBa, JTHOO TMOJYYEeHHUE JI0X0Aa OT
YBEJIMUYEHUSI €r0 CTOUMOCTH (OTKDBITHE JJIUHHOW TO3WIIUN) CBSA3aHO C PHIHOYHBIM PHUCKOM 0a30BOTO aKTHBA
(pvcKa CHIKEHUS €T LIEHBI).

MuBecTupoBaHre B COOTBETCTBUM C HACTOSIIENM WHBECTUIIMOHHOM JE€KJIapalMeil M HOPMaTUBHBIMU
akTaMu B cdepe (PHHAHCOBBIX PHIHKOB B MMYIIECTBEHHBIE MPaBa Mo (BIOYSPCHBIM U OMIIMOHHBIM JOTOBOPAM
(KOHTpaKTaM), MpeayCMaTPUBAIOIIMM OTYYXJICHHE 0a30BOr0 aKkTHBA, JHOO MOJYYCHHE J0XOJa OT CHIDKEHHS
€ro CTOMMOCTH (OTKPBITHE KOPOTKOM MO3HIINHN) BICUET KaK CHIDKEHHE PUCKA YMEHBIIECHUS CTOMMOCTH aKTHBOB
®doHJa, TaK U CHIDKCHHUE UX TOXOJHOCTH.

Tak, HpyM TOKYIKE OMIIMOHHOTO KOHTpPAaKTa TNOTEpU, B OOIIEM Ciy4ae, HE TMPEBBICAT BEIHYUHY
YIUTa4eHHBIX TIPEMUH, BO3HATPAKICHNS M PACXO0B, CBI3aHHBIX C UX COBEpIIEHHEM. B TO BpeMs Kak mpojaxa



OINIIMOHHBIX KOHTPAaKTOB M 3aKJIIOUEHHE (BIOUEPCHBIX, (OPBAPIHBIX U CBOIM IOTOBOPOB (KOHTPAKTOB) IPH
OTHOCHUTENILHO HEOONBIINX HEOJIArONPHUATHBIX KOJICOAaHUSIX LIEH Ha PbIHKE MOTYT NMPHUBECTH K 3HAYUTEIHHBIM
yOBITKaM, a B cly4ae MpoJaxku (bIOYEepPCHBIX M (POpBapIHBIX KOHTPAKTOB U MPOJaXKU OMIIMOHOB HA MOKYIKY
(OTIIIMOHOB «KOJIT») — K HEOTPAHWMYEHHBIM YOBITKAM.

[TomMumo 00IIEro peIHOYHOTO PHCKA MPU COBEPLICHHH ONEpalyd Ha PhIHKE IEHHBIX OyMar, B ciydae
COBEPIICHHS OTNEPAIHiA C MTPOU3BOTHBIME (DMHAHCOBHIMH WHCTPYMEHTAMH BO3MOXKECH PUCK HEOJIArOmpHUsITHOTO
W3MEHECHUSI TeHbl Kak (WHAHCOBBIX WHCTPYMEHTOB, SIBISIONIMXCS OA3UCHBIM AaKTUBOM TPOWU3BOJHBIX
(MHAHCOBBIX WHCTPYMEHTOB, TaK U PHCK B OTHOLICHHH aKTUBOB, KOTOPHIE CIyXaT o0OecriedyeHueM. B cimydae
HEeONarompusaTHOrO W3MEHEHUs UEHBI ()OHJ MOXET B CpPaBHHUTENBHO KOPOTKHH CpPOK MOTEpSATh CpPEACTBa,
SIBIISTFOIIIMECS] 0OECTICYCHUEM TT0 TPOU3BOTHOMY (DHMHAHCOBOMY MHCTPYMEHTY.

WHBecTupoBanue B uHOCMpanHbvle yeHnvle Oymazu u IPOU3BOAHbIC (HUHAHCOBBIE HHCTPYMEHTHI, Oa30BbIe
AKTHBBI, KOTOPHIX UMEIOT HHOCTPAHHOE MPOUCXOKACHHUE, MPUCYIIU OMKUCAHHBIEC BBIIIE PUCKH CO CIIEIYIOIIMHU
0COOCHHOCTSIMH.

WHoctpanHble (WHAHCOBBIE MHCTPYMEHTHI M aKTHUBBI MOTYT OBITh MPHUOOPETEHHI 32 PyOeKOM WM Ha
POCCHIICKOM, B TOM YHCIIE OPraHU30BAHHOM DPBIHKE.

[TpuMEeHHUTENFHO K TaKUM HHCTPYMEHTAaM CTPATETHUECKUH PHCK, CUCTEMHBI PHUCK M TPaBOBOW PHCK,
CBOWCTBEHHBIC POCCHICKHAM PBIHKAM, JTOMOJHIIOTCSA aHAIOTUYHBIMU PHUCKAMH, CBOMCTBEHHBIMH CTpPaHaM, TJC
BBIMYIICHBI H/WIH 00PAIIAIOTCS 9TH aKTUBHI.

Bo3moxHOCTH CyeOHOM 3alUThI TPaB Ha MHOCTPAHHBIE aKTUBBI MOTYT OBITh CYIIECTBEHHO OTPaHUYCHBI
HE00X0JMMOCTBIO OOpaleHns B 3apyOekHbIe Cy1eOHbIe 1 TPaBOOXPAHUTEIHHBIE OPTaHBL.

Jlumo,  paccMaTpuBampmee  BO3MOXXHOCTh — NMPHOOPETEHHS]  MHBECTHIMOHHBIX  MaéB,  JIOJDKHO
CaMOCTOSITEIBHO OIICHUTHh BO3MOYKHBIE PUCKH.

OOmien3BecTHA MpsiMasi 3aBUCUMOCTh BETHUUHBI, 03KUTIACMOIN MPUOBUTH OT YPOBHS MPHHUMAEMOTO PUCKA.
Pe3ynbTaThl nesTEIBHOCTH YIPABISIONICH KOMIAHUN B TIPOIUIOM HE SIBJISIFOTCS] TapaHTHEH J10X0I0B (oHma B

OynyuieMm, pelleHUue O TOKYIKE HWHBECTHIMOHHBIX NaéB (OHIA TNPUHUMACTCS JIMIIOM, JKEJIAIONIUM
nproOPECTH WHBECTUIIMOHHBIC TIaM CAMOCTOSITENBHO TMOCIE O3HAKOMIICHUSI C MPaBWIAMH JOBEPHUTEIHLHOTO
ynpaBieHuss (OHIOM, €ro HHBECTHIIMOHHOW Jaekiapanmed, ¢ yu4€ToOM OIEHKH PHUCKOB, NMPUBEAEHHBIX B
HAaCTOAIIEM IIYHKTE, HO HC OTPAaHUYUBAACH UMU.).

2. M3n0xuth 1.30 [IpaBui noBepuTeIHHOrO0 yHpaBieHus (POHAA B cileqyIOlel pefaKkuum:

«30. Yupasnstoias KOMIIaHUS HE BIIPaBe:

1) pacropsokaThCsi HMMYIIECTBOM, cocTaBisiromuM  @DoHA, 0e3 NpeaBapUTeNbHOTO — COTIACHS
Crneuranu3upoBaHHOTO JACTO3UTAPUS, 32 UCKIIOUCHUEM CIEJOK, COBEPIIAEMbIX Ha OPraHM30BAaHHBIX TOprax,
MIPOBOAMMBIX POCCHICKON MIJIM MHOCTPAaHHOW OMpokei 1100 MHBIM OpraHU3aTOPOM TOPTOBIIH;

2) pacmopsokaTbCsl JCHEKHBIMA  CPEJICTBAMM, HAXOAAIIMMHCS Ha TpPaH3UTHOM cueTe, 0e3
peABapUTENbHOTO coriacus Crnenuanu3upoBaHHOIO JEMO3UTAPHS;

3) ucnonb30BaTh HMMYIIECTBO, cocTapiisitoriee MDoHnm, s obecriedeHHsT WCIOTHEHHS COOCTBEHHBIX
00513aTeJIbCTB, HE CBS3aHHBIX C JOBEPUTEILHBIM yIpaBiicHueM MDoH0M, WK JUIs 00eCleYeHUs UCTIOMHEHUS
00513aTeIhCTB TPETHUX JIUII,

4) B3UMaTh TPOLEHTHl 3a TIOJIH30BaHHWE JICHESXKHBIMH CpeICTBAMH Ympasistomerd Kommanuwy,
MPEAOCTaBICHHBIMH JIJISI BBITIATHl JICHE)KHOW KOMIICHCAIIUM BIIAJCIbIIaM WHBECTUIIMOHHBIX TAEB WJIH IS
MPOBEJICHHSI OIEPAIMK 110 OOMEHY MHBECTHIIMOHHBIX I1a€B, B CJIy4yae HEJOCTATOYHOCTH JICHEKHBIX CPEICTB,
coctaBisitorux OoHIT;

5) coBepmiaTh CIeIyIONTNE CACIKH WK JaBaTh TIOPYUEHHUS HA COBEPIIEHUE CICIYIONTNX CIEIOK:

CJCIIKH 10 MTPHOOPETCHMIO 3a CUET MMYILECTBA, COCTaBIIsomero Mou 1, 00beKTOB, HE MPEIYCMOTPEHHBIX
®denepanbabiM 3aK0HOM «0OO0 HWHBECTHUIMOHHBIX (DOHAAX», HOPMATUBHBIMUA aKTaMH B chepe (UHAHCOBBIX
PBIHKOB, THBECTUIIMOHHOH AekiIapauueid OoHna;

CCIIKH 110 0€3BO3ME3THOMY OTUYKICHHIO MMYILECTBA, COCTABIIAIONICro MoHT;

CICIIKH, B pe3yJIbTaTe KOTOPBIX Ympasistomiei Kommanueil npuHumaeTcs 00sS3aHHOCTH IO Teperade
MMYIIECTBA, KOTOPOE B MOMEHT MPUHATHSI TaKOW 005S3aHHOCTHU He cocTaBiser DoHI, 3a UCKITIOYSHUEM CIIEIIOK,
COBEpIIIaeMbIX Ha OPTraHU30BAHHBIX TOPraxX MPHU YCIOBHUH OCYIICCTBICHUS KIIMPUHTA IO TAKUM CHEITKAM;

CACIIKH IO MPHUOOPETESHUIO MMYIIECTBA, SBJISIFOIIEIOCS MPEIMETOM 3ajiora MM WHOTO O0ECIICYCHHUs, B
pe3ynbTaTe KOTOphIX B cocTaB DoHAA BKIIOYAECTCS UMYILIECTBO, SBISIONICECS MPEAMETOM 3alI0ora WM WHOTO
obecreueHus;

JIOTOBOPBI 3aliMa WJIM KPEIUTHBIE TIOTOBOPHI, BO3BPAT IEHEXKHBIX CPEICTB M0 KOTOPBIM OCYILIECTBISETCS
3a cueT umyniectBa dDoHaa, 3a UCKIIOYCHUEM CIy4YaeB IMOJIYUYCHMS JCHEKHBIX CPEJACTB AJIs MOTAIICHUS WU
o0OMeHa MHBECTHIIMOHHBIX IaeB MPHU HEOCTATOYHOCTU JACHEKHBIX CPEACTB, coctapistonux Donp. Ilpu sTom
COBOKYIHBIN 00BhEM 33I0JKEHHOCTH, TIOJIeXKAIEH TIOTaIlIeHHIO 32 CYeT UMYIIECTBa, cocTapisttoniero Moum, mo



BCEM JIOTOBOpaM 3aiiMa M KpPEeIUTHBIM JOTOBOpaM HE JOJDKEH MpeBbIaTh 20 MPOIEHTOB CTOMMOCTH YHCTHIX
akTuBOoB DOHAA, a CPOK MPUBJIEUEHUS 3aEMHBIX CPENCTB MO KAXKAOMY JOTOBOPY 3aiiMa M KPEIUTHOMY OTOBOPY
(BKITIOUAST CPOK MPOJICHHUS) HE MOXKET IPEBHIIATH 6 MECSIICB;

CHEJKH PEero, MOJISKAIINe MCHIOJIHEHUI0 3a cueT umyniectBa donnma. Ecnu nHOe He mpemycMOTpeHo
HOPMAaTUBHBIMH aKTaMH B c(epe (UHAHCOBBIX PHIHKOB, JAHHOE OTPaHHYEHHE HE TPUMEHSETCS B Ciydae
COOJFO/IEHNS YCIOBHH, TIPEAyCMOTpeHHBIX ab3ariem 7,8 u 10, . 1) m.25 Hacrosmux [Ipasu.

cAenkd 1Mo nmpuobpereHuio B coctaB DoHAa MMyIIecTBa, HaXoaAIIerocs y Ynpasisomei Kommanun B
JIOBEPUTENILHOM YIIPaBJIE€HUU IO HWHBIM JOrOBOpaM, U HMMYIIECTBA, COCTABISIOLIETO aKTHUBBI aKIIMOHEPHOTO
WHBECTUIIMOHHOTO (OHAA, B KOTOpoM Ympapistomas KommaHus BBIIONHAET (GYHKUUH €IUHOIUYHOTO
UCTIOJIHUTEIILHOTO OPIaHa;

CAENKH IO OTYYXXICHUIO UMYIIECTBa, cocTaBisAomero @oHa, B COCTaB MMYIIECTBA, HAXOASAIIEIOCA y
VYnpasnstomeit KoMnanuu B JOBEpUTENBHOM YIPABIEHUM MO WHBIM JOTOBOpAaM, WJIM B COCTaB MMYILECTBA,
COCTABJISIIOIIETO AKTUBBI AaKIMOHEPHOI'O HHBECTUIMOHHOTO (hOHOa, B KoTOopoM Ympasisuomas Kommanus
BBINOJIHACT (QYHKIUHU €IUHOJIMYHOTO UCTIOIHUTEIBHOIO OPIaHa;

CHENKH Mo mpuoOpereHHto B cocTaB PoHAA IEHHBIX Oymar, BBINYIICHHBIX (BBIAAHHBIX) YYaCTHHUKaMU
VYnpasmstonieir Kommanum, ©X OCHOBHBIMH M MPE00IaIaI0OMIMMHU XO35HCTBEHHBIMU 00IIECTBAMH, JOYEPHUMH U
3aBUCHMBIMH oOrmiecTBamMu  Ympasmstomeii Kommannn, a Ttakke CrHenuani3upoBaHHBIM JIEMIO3UTAPHEM,
AynuTtopckoil opranusanuei, Perucrparopowm;

CZIETIKH 110 proOpeTeHuio B coctaB @oHa nMyIecTBa, MprHAAJSKaIIero Y npapistomeii Komnannu, ee
YYaCTHHUKaM, OCHOBHBIM U TNPeo0JajaroIlliiM XO3SHCTBEHHBIM OOIIECTBaM €€ YYacTHHKOB, €€ IOYEpHUM H
3aBHCHUMBIM 00LIeCTBaM, TMOO0 110 OTYYKACHUIO UMYIIECTBA, cocTaBistoniero @oH, yka3aHHBIM JIHLAM;

clenKH mo mnpuoOpereHuio B coctaB @Donma wumymectBa y CHelMalM3HpPOBAHHOTO ICTIO3UTAPHS,
Onenmuka, AyTUTOPCKOW OpraHU3aIid, C KOTOPEIME Y TIpaBisttonie KoMmanuei 3akF09eHbl JOTOBOPHI, JINO0
[0 OTYYKACHUIO MMYIIECTBA YKa3aHHBIM JIMLAM, 32 MCKIIOYEHHUEM CIy4aeB OIUIAThl PACXOMAOB, YKAa3aHHBIX B
myHkTe 101 Hacrosmux [IpaBui, a Takyke HHBIX CIIy4aeB, IPeayCMOTpEHHBIX HacTosAumMy [IpaBunamuy;

CETKHU 10 IpuoOpeTeHnto B coctaB doHma IeHHBIX OyMar, BHITYIIEHHBIX (BBIAAHHBIX) YTpaBistonien
Kommanmeil, a Takke aKIUMOHEPHBIM WHBECTULMOHHBIM (OHIOM, AaKTHBBI KOTOPOTO HaxoIsTcsi B
OOBCPUTCIIBHOM YIIpaBJIICHUU anaBnmomeﬁ Kommanun wnm Q)YHKHI/II/I CAUHOJIIMYHOI'O HCIIOJHUTCIIBHOI'O
opraHa KOTOpOro OCyIIecTBIIAeT Ynpasisomas Kommanus;

6) 3aKJII0YaTh JOTOBOPHI BO3ME3THOTO OKa3aHMs YCIyT, MOJIEXkAalie oIlaTe 3a cueT akTuBoB DoHIa, B
Clly4asiX, yCTaHOBJICHHBIX HOPMAaTHBHBIMHU aKTaMH B cepe PUHAHCOBBIX PHIHKOBY.

3. M3n0xuTh 11.85 [IpaBui noBepuTEIHLHOIO yHpaBieHUus (POHAA B cieqyIolel peIaKkimum:

«85. I/IHBCCTI/IHI/IOHHBIG Iman MOFYT O6MeHI/IBaTBC$I HAa MTHBCCTULIUOHHBLIC I1aN:

o IHTepBaIBHOrO MACBOI0 MHBECTUIMOHHOTO JOH/1a PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «I1epBhIii»;

e IlHTepBalbHOrO  MACBOr0  HMHBECTHIIMOHHOTO  (JOHAA  PHIHOYHBIX  (DUHAHCOBBIX  HWHCTPYMEHTOB
«HHaBectOamanc».

I'enepanbHblid AUPEKTOP H.H. AHTHIIOB



