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HN3menenus u gomoauenns Ne 23
B NPaBWJIa JOBEPUTEIHHOIO0 YIPABJICHUS
OTKpPBITHIM NaeBbIM HHBECTHIHOHHBIM (POHIOM
PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«Aabpa-Kamnran Uagexc Mocbup:xu»

(ITpaswa 3apeructpuposanbl ®CDP Poccun 12 gexabps 2006 1. 32 Ne 0695-94121916)

1. Mzaoxute Paznen || Tipasua nosepuresibHOro ynpasienus (poHaa B ciiedyomei pe1akumm:

«ll. NHBecTHIHOHHASA IeKJIapALHs

20. Lenpl0 WHBECTHLMOHHOW TOJUTHKH YNPABISIONICH KOMIAHUM SIBISETCS OOecleyeHne
COOTBETCTBHS H3MEHEHHWH pacdyeTHOH IIeHbl M3MEHEHMSM KOJMYECTBCHHBIX IOKa3aTelell OUpKeBOTO
uanekca «Mamekc Mocbupxu TMONMHON MOXOMHOCTH «OpPYTTO»», paccunThiBaeMoro llyOmudaHbIM
aKIMOHEepHBIM 00111IecTBOM «MockoBckas bupka MMBB-PTCy.

21. VHBeCTHMLMOHHON MONMTUKON YIpaBJIAIONIEH KOMIIAHUU SBISETCA JOJTOCPOYHOE BIIOKEHUE
CPEZICTB B LICHHbIE OyMaru, HalmpaBJIEHHOE Ha JOCTHXECHUE LEJI WHBECTULIMOHHON MONUTHKH, YKa3aHHOU B
nyHkre 20 HacTosiuux IIpaBui.

22. O0beKTH HHBECTHPOBAHUS, UX COCTAB U OMHCaHUE.

22.1. UmymiecTBo, cocTaBirsttoniee (GOH, MOXKET ObITh MHBECTHPOBAHO B!

1) axTuBbI, AOMYyIIEHHbIE K OPraHW30BAHHBIM TOpraM (WJIM B OTHOILEHHHM KOTOPBIX Oupxen
NPUHSATO pElIeHUE O BKIIIOUYEHHH B KOTHPOBAIIbHBIE CIIMCKHM) Ha Oupskax Poccuiickoit denepannu 1 Oupxax,
PacIIONIOKEHHBIX B MHOCTPAHHBIX I'OCYAApPCTBAX, SIBJSIOIIMXCS WwieHaMH EBpa3uiickoro 3KOHOMHYECKOTO
coro3a (EADC), Opranuzaunn skoHOMHYecKoro corpynnHuuectsa u paszsutus (OOCP), Epomneiickoro
coto3a, Kuras, Uanuu, bpasuinuu, KOxHo-Adpukanckoit Peciybnuku (anee - WHOCTpaHHbBIE TOCYAapCTBa)
Y BKJIIOYCHHBIX B IE€pEeUeHb MHOCTPAHHBIX OUPXK, yTBEpKACHHBIH Yka3anuem banka Poccum ot 28 stHBaps
2016 rona N 3949-V "OO6 yTBepKIeHHHU TIEPEYHsI MHOCTPAHHBIX OMPIK, IPOXOXKACHUE MPOIETYpPHl TUCTHHTA
Ha KOTOPBIX SIBISAETCS 00S3aTelIbHBIM YCIOBHEM JUIsl NMIPUHSATHS POCCHUICKON OHMpKel pelieHus: o JOMmycKe
LEHHBIX OyMar HHOCTPaHHBIX YMUTEHTOB K OPraHU30BaHHBIM TOPTaM, a TAKXKE YCIOBHEM AJISI HEIIPOBEACHUS
OpraHM3alMsIMH, OCYIIECTBISIOIIMMHU OINEpald C JACHEKHBIMH CpPEJACTBAMH WJIM WHBIM HMYIIECTBOM,
uaeHTHHUKaIUN OeHePUIMAPHBIX BIIaJICNbIICB MHOCTPAHHBIX OpraHW3alyi, Ybd [EHHbIe OyMaru mpoILIH
NpoLenypy JMCTHHra Ha Takux Oupkax" (majee - mepedeHb HMHOCTPAHHBIX OWPXK), 3a HCKIIIOYEHHEM
WHBECTUIIMOHHBIX T1aeB (OHAOB JJIs KBATU(QHUIMPOBAHHBIX HMHBECTOPOB W aKTHBBI, SBISIOIIUECS
KIIMPUHTOBBIMH CepTH(OUKATAMH yIaCTHSI.

1.1) mam (akumm) WHOCTPAHHBIX HWHBECTUIMOHHBIX (oHIOB, ecnu kox CFI mmeer crnemyromee
3HaueHue: mepBas OykBa mMeeT 3HaueHHWe «E», Tpu ycimoBuH, 4TO BTOpas OykBa mmeeT 3HaueHHE «Uy,
TpeThs OykBa nMeeT 3HadeHue «O», mwmm «Cy», maras OykBa uMmeeT 3HaueHne «C», mwm «Dy, wimn «My», niu
«R» umm «S», 3a UCKITIOUEHNEM CITy4aeB, KOT/ia IecTas OyKBa IMEET 3HAaUCHUE «Z» WIIH «A;

nau (aKIUh) WHOCTPAaHHBIX WHBECTUIIMOHHBIX (oHoB, ecnm kox CFI mMmeer cienyroliee 3HaYCHHUE:
nepBasi OykBa mMeeT 3HaueHHe «C», BTopas OykBa mMMmeeT 3HaueHue «H», TpeThsi OykBa MMeeT 3HaueHHE
«Mpy, mecrast OyKBa HIMEET 3HAaUCHUE «X»;

B KauecTBE IaeB HWHOCTPAHHBIX HMHBECTHIMOHHBIX (oHmoB, ecnu koj CFI mmeer cremyromee
3Ha4YeHue: nepBas OykBa nmeet 3HaueHne «C», BTopas OykBa umeeT 3HaueHue «I», umu «Ex», umn «By, unu
«F», wmn «Py», mim «Hy», nnmm «My», Tpetbst OykBa umeet 3HaueHue «O», mwm «Cy», wiu «My», uin «X», naras
OykBa mmeet 3HaueHUE «By», wm «Cy», wn «Dy», wm «Ey», wm «Ly, umu «My, uin «X», wii «Vy», Ipa
YCIIOBHH, YTO I1ectast OykBa nmeet 3HadeHne «Uy;

aKUUM MHOCTPAHHBIX MHBECTUIHMOHHBIX (OHIOB, eciii mepBasi OykBa mMeeT 3HaueHue «C», BTopas
OykBa - 3HaueHue «I», mmn «H», wm «Ey, umu «By, nmn «F», umn «Py, umu « My, TpeThs OyKBa - 3HaUCHUE
«Oy», mmu «Cy», wm «My, mmm «X», Tiaras 0ykBa umeeT 3HadeHue «By», mwm «Cy», unmu «Dy, wm «Ey, wim
«Ly», nmu «M», nimm «X», 1 «Vy», IpH YCIOBUH, YTO HIecTast OyKBa UMEET 3HaUCHHE «S».

1.2) axkmum pPOCCHMCKUX aKIMOHEPHBIX OOIMIECTB, 3a WCKIIOYCHHEM aKIWH aKIIMOHEPHBIX
MHBECTUIIMOHHBIX (POH/IOB;

1.3) aKuM HHOCTPAHHBIX AaKIMOHEPHBIX OOLIECTB;

1.4) poccuiickre 1 HHOCTPAHHBIC ICTIO3UTAPHBIC PACTICKY;



1.5) monroBBIE HHCTPYMEHTHI,

1.6) mpowsBomHBIE (UHAHCOBBIE WHCTPYMEHTHI TPHU COONIONEHWH YCIOBUH, MPEITyCMOTPEHHBIX
IMyHKTOM 22.5 Hactosmux [IpaBu.

22.1.1. B cocraB umymiecTBa GoHAa MOTYT BXOJHUTh TaKxKe:

1) MHBECTUIIMOHHBIE AW OTKPBITHIX IA€BBIX WHBECTUIMOHHBIX (DOHIOB, OTHOCAIIMECS K KaT€ropuu
(OHIOB PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) AeHeXXHbIE CpeACTBA B pyOJIsIX M B MHOCTPAHHOH BajJIOTEe Ha cyeTax M BO BKIaAax (Aemo3urTax) B
POCCHMCKHX KPEAUTHBIX OPraHU3alMsAX W MHOCTPAHHBIX IOPUIMYECKUX JIMLAX, NPU3HAHHBIX OaHKaMHU II0
3aKOHOJATENbCTBY MHOCTPAHHBIX TOCYJApCTB, HA TEPPUTOPUHM KOTOPHIX OHHU 3apETUCTPHPOBAHBI (Jayiee -
WHOCTpaHHbIE OAaHKW), ACTIO3UTHBIE CEPTU(UKATHI POCCHUICKHX KPEIWTHBIX OpPraHM3aluil 1 MHOCTPaHHBIX
0aHKOB WHOCTPAaHHBIX TOCYAApCTB, TOCYAAapCTBEHHBIE TIIeHHble Oymarn Poccuiickoit ®enepannu u
MHOCTPAHHBIX T'OCYAapCTB, TPeOOBaHMSA K KPEAWTHOH OpraHU3alud BBIIUIATUTH ICHEKHBIH SKBUBAJICHT
JParoleHHBIX METAJUIOB 10 TEKYLIEMY Kypcy (anee - MHCTPYMEHTBI ICHEKHOTO PHIHKA).

[Tpu 3TOM AeHEKHbIE CPeACTBa BO BKJIanax (IEMO3UTax) B POCCHUCKUX KPETUTHBIX OpPraHU3alusaX U
MHOCTPAHHBIX OaHKaX MOTYT BXOAMTH B cOCTaB ()OHAA TOJBKO IPH YCIOBHH, YTO B CIy4ae JOCPOYHOIO
PacTOp)KEHHUs YKa3aHHOT'O JOTOBOPA POCCHHCKAs KPeIUTHAsI OpraHM3alHsl WM HHOCTPaHHBIA 0aHK 00s3aHa
(o0s13aH) BepHYTh CyMMy BKIIaia (JIeTO3MTa, OCTarka Ha cYeTe) W NPOLEHTH MO0 HEMy B CpOK, HE
MIPEBBIIAIOIINN CeMb PabOUNX THEH.

3) mpaBa TpeOOBaHMS W3 AOTOBOPOB, 3aKIIOUEHHBIX IJISl LEJeH JOBEPUTEIBHOTO YIPABICHUS B
OTHOIIIEHUH YKa3aHHbIX aKTHUBOB.

4) WHBIC aKTHBBI, BKIIOYacMbIC B COCTaB aKTUBOB HMHBECTHUIMOHHOTO (DOHIA B CBSA3U C OIUIATOM
PacxoJ0B, CBA3aHHBIX C IOBEPUTEIBHBIM YIIPABICHUEM UMYIIECTBOM, COCTABIISIFOIUM (DOHI.

22.2. B nenax Hacrosmux [IpaBuit moJ 10aroBbIMU HHCTPYMEHTaMU TTIOHUMAIOTCS:

a) 00Hranuu pOCCUMCKUX YMUTEHTOB;

0) OupKeBbIe OONMHUTAIIH POCCUICKUX YMUTEHTOB;

B) TOCYJapCTBEHHbIE IIeHHble Oymaru Poccuiickoit ®denepanun, TocyqapCTBEHHBIE IICHHBIE OyMaru
cyonekToB Poccuiickoii denepanny 1 MyHHIIMIIATbHBIC [ICHHBIC OyMaru;

r) o0NUranuy MHOCTPAHHBIX SMUTEHTOB U MEKAYHAPOAHBIX (PMHAHCOBBIX OPraHU3ALHH.

J1) POCCHUHCKHE M MHOCTPAaHHBIC JETO3UTApHbIE PACIHCKU HAa LEHHbIE OyMmard, mperycMOTPEHHBIE
HACTOAIINM ITyHKTOM.

22.3. UmymecTBo, cocrapistoniee (HOHI, MOKET ObITh MHBECTUPOBAHO B OOJIMTAIMU, dMUTCHTAMH
KOTOPBIX MOTYT OBITb:

- poccHUICKHE OpraHbl TOCYIapCTBEHHOM BIACTH;

- NHOCTPaHHbBIE OPraHbl TOCYJapCTBEHHON BIACTH;

- OpTraHbl MECTHOT'O CaMOYIPaBJICHUS;

- MEXXIyHapoIHble (UHAHCOBBIE OPraHU3aLUH;

- POCCHUICKHE IOPUANYECKUE JIULIA;

- NHOCTPaHHbIE IOPUINYECKUE JINIA.

22.4. JIuna, o0s3aHHbBIE 1O:

- TOCYJIapCTBEHHBIM IIeHHBIM Oymaram Poccutickoit deneparnyu, rocyJapcTBEHHBIM IICHHBIM Oymaram
cyobektoB Poccwiickoit ®enepanyu, MyHUIMNATBHBIM IIGHHBIM OyMaram, akIUsiM pPOCCHICKUX
AKIUOHEPHBIX OOILIeCTB, OWPKEBBIM OOJUTALMSIM POCCHHCKUX XO3IHCTBEHHBIX OOIIECTB, OOJUTALUSIM
POCCHICKUX XO3SHCTBEHHBIX OOLIECTB, MHBECTUIIMOHHBIM I1asM MAaeBbIX NHBECTUIHOHHBIX (POHIIOB, aKIUAM
AKIMOHEPHBIX WHBECTUIIMOHHBIX (DOHJIOB, POCCHUICKMM JICIO3UTAPHBIM  pACIUCKaM, JICTIO3UTHBIM
cepTU(HKAaTaM POCCHHCKUX KPEIUTHBIX OPraHWU3aLMi, KIMPHUHIOBBIM CEePTH(UKATAMHU YYaCTHs JOJKHBI
ObITh 3aperucTpupoBabl B Poccuiickoit denepanny;

- aKIMSM WHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB, OOJIUraysIM UHOCTPAHHBIX 3MUTCHTOB, 00U allusIM
MEXYHAPOJHBIX (DMHAHCOBBIX OpTaHU3alMi, MasM (aKIKsAM) WHOCTPAHHBIX WHBECTHIIMOHHBIX (OHJIOB,
WHOCTPAHHBIM JIETIO3UTAPHBIM PACIIMCKAM, TOJDKHBI OBITh 3apETUCTPUPOBAHBI B TOCYJAPCTBAX, BKJIIOUYEHHBIX
B O0mepoccuiickuii kiraccuuKaTop CTpaH MUPA;

- JIETIO3UTHBIM  cepTH(UKaTaM  HWHOCTPAHHBIX  OAHKOB  WHOCTPAHHBIX  TOCYAapCTB,
3aperuCTPUPOBAHHBIM B MHOCTPAHHBIX  TIOCyAapcTBaX, SBJIOIIMXCS  wieHaMH  EBpasuiickoro
skoHomuueckoro corosa (EADC), Opranuzanuyu SKOHOMHUYECKOTO coTpyaHuyectBa U paszButus (ODCP),
EBpomeiickoro coto3a, Kuras, Uaanu, bpaswmn, KOxHo-Adpukanckoi Pecrryommkm.

22.5. IlpousBoanble (UHAHCOBBIE HMHCTPYMEHTHI MOTYT BXOAWUTH B COCTaB aKTUBOB (OHAA NpH
YCIIOBHM, YTO H3MEHEHHE HMX CTOMMOCTH 3aBHUCHUT OT WM3MEHEHHS CTOMMOCTH aKTHMBOB, YKa3aHHBIX B
nmoamyHkrax 1.1) — 1.5) moamynkra 1) myrkTa 22.1 Hactosmmx [IpaBmr (B TOM 4HcCiIe H3MEHEHUS 3HAUCHUS



MHJIEKCa, PACCUUTHIBAEMOI0 MCXOAS U3 CTOMMOCTU JAHHBIX aKTHUBOB), OT BEJIMYMHBI NPOLEHTHBIX CTABOK,
YPOBHS UH(IIAMH, KypCOB BAJIIOT.

23. CtpykTypa akTUBOB ()OHA AODKHA OJHOBPEMEHHO COOTBETCTBOBATH CIIEIYIOIINM TPEOOBAHHSAM:

1) PaccuuTbiBaeMble KaKAbli pabounii AeHb OTKIOHEHHS MPUPOCTa (B MPOIEHTaX) pacueTHON CTOMMOCTH
WHBECTUIHOHHOTO masg 3a 20 paboumx ngHeit m 3a 250 paboumx AHEW, MPeArIecTBYIONINX THIO pacuera
OTKJIOHEHHH, OT IpHpocTa (B MpOIleHTaX) 3HadYeHHs wHuekca «MHmekc Mocbupiku moiHON JO0XOTHOCTH
«OpyTTO»», 3a YKa3aHHBIC MEPUOJBI HE NOJDKHBI MpeBbIIATh Mo moaynto 0,5 mporeHta m 3 mpoueHTa
COOTBETCTBEHHO.
2) OreHOYHAs! CTOMMOCTH IIEHHBIX OyMar oJTHOTO IOPHINYECKOTO JINIA, JCHEeKHBIE CPEICTBA B PYOIsIX U B
WHOCTPAaHHOM BaJIOTe Ha cYeTax M BO BKJIaAax (AEMo3WTax) B TaKOM IOPHOMYECKOM JMIE (eciu
COOTBETCTBYIOIIEE FOPUANYECKOE JIMLO SBISIETCS KPEAWTHOH OpraHm3alield WM WHOCTPAaHHBIM OaHKOM
MHOCTPAHHOT'O FOCYJapCcTBa), TPEOOBAHUS K 3TOMY FOPUANYECKOMY JIUILY BBIIUIATUTD JEHEKHbIN SKBUBAJICHT
JParoleHHBIX METAJUIOB MO TEKYIIEMY Kypcy (€Cid COOTBETCTBYIOLIEE IOPUANYECKOE JIHIO SBISETCS
KpEeIUTHOH opraHu3anueii), mpaBa TpeOOBaHUS K TAKOMY IOPHINUECKOMY JIMILY, BO3HUKAIOINE B PE3yIbTaTe
npuobpeTeHust (OTUYXACHWS) MEHHBIX Oymar, a TakKe BO3HHKAMIINE HAa OCHOBAaHWUHM JOTOBOpa Ha
Opokepckoe 00CIy)KMBaHHE C TaKUM IOPUIUYECKUM JIMLOM, B COBOKYIMHOCTH HE JOJDKHBI MpeBbluaTh 20
MPOIEHTOB CTOMMOCTH aKTUBOB WHBECTHIMOHHOrO (onma. TpeOoanus Hacrosimero absama He
pacTipocTpaHsOTCs Ha TOCYJapCTBEHHBIE IeHHbIe Oymaru Poccuiickoii deneparun 1 Ha mpaBa TpeOOBaHUS
K LCHTPAJIbHOMY KOHTPAreHTy.

OneHovyHas  CTOMMOCTh ~ IIEHHBIX  Oymar omHoro cyObekta  Poccuiickori — ®eneparuu
(amIMUHHCTPATHBHO-TEPPUTOPHATILHOTO  00pa3oBaHMs HMHOCTPAHHOTO TOCYNApCTBa), MYHHIUMIAIHLHOTO
00pa3oBaHMs, TOCYAAPCTBEHHBIX [ICHHBIX OyMar 0JHOI'0 HHOCTPAHHOT'O TOCYAAapCcTBa HE JOJKHA MPEBHIILAT
20 IPOIICHTOB CTOUMOCTH aKTHBOB (DOHJIA.

Jns meneli HacTOSIIETO TOANMYHKTA POCCHHCKHE M HMHOCTPAHHBIC JICTIO3UTApHBIC PACIHCKU
paccMaTpUBalOTCS Kak LEeHHble Oymaru, mpaBa COOCTBEHHOCTM Ha KOTOPBIE  YAOCTOBEPSIOT
COOTBETCTBYIOIINE ACIO3UTAPHBIC PACTIHCKU.

Jns meneil HacTOSINEro MOANYHKTA IIGHHbIE Oymard HWHBECTHIIMOHHBIX (DOHIOB, B TOM YHCIE
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, M HWIIOTEYHBIE CEPTH(PUKATHI y4acTHsi, pacCMaTPUBAIOTCA Kak
COBOKYITHOCTh aKTHBOB, B KOTOpPbIE MHBECTHPOBAHO MMYIIECTBO COOTBETCTBYIOLIETO (OHAA (MIIOTEYHOTO
nokpeitTusi). Ecnu nuio, o6s3aHHOE MO IEHHBIM OyMaraM WHBECTHIMOHHOTO (DOHJA, HE MPElOCTaBIsIET U
(umn) He packpbiBaeT HHGQOpPMAIHIO 00 aKTHBaX, B KOTOPbIE MHBECTUPOBAHO UMYIIIECTBO HHBECTUIIHOHHOTO
¢oHIa, TakWe NEeHHbIE OyMarm MOTYT MPHUOOPETAThCS B COCTaB aKTUBOB (oHma (0e3 ydera TpeOoBaHUS,
YCTAHOBJICHHOTO a03a1eM MePBbIM HACTOSILETO MOAIYHKTA), €CIIM B COOTBETCTBUH C JIMYHBIM 3aKOHOM JIMIIA,
00513aHHOTO 110 IIEHHBIM OyMaraM HMHBECTHIIMOHHOTO ()OH/A, TaKUe IIeHHbIe OyMarn MOTYT MPHOOPETAThCS
HEKBAIN(HUIMPOBAHHBIMA HHBECTOPaMH (HEOTPAaHUUEHHBIM KPYI'OM JIML), a TAKXKE NPU HAIWYUM OJHOTO W3
CIIEAYIOIIUX OOCTOSITENBCTB: B COOTBETCTBUU C TPEOOBAHUSAMH, NPENBSIBISAEMBIMH K ACATEIbHOCTH
WHBECTUIIMOHHOTO (OHIA, WJIM JIOKYMEHTaMH, PETYJIHPYIONIUMH WHBECTHIIUOHHYIO JIEATEIHHOCTD
WHBECTUIIMOHHOTO (OH/A (B TOM YMCIIC HHBECTUIIMOHHON AeKIapaliel, MpoCIeKTOM SMHUCCHH, TIPaBUIIaMH
JOBEPUTEJILHOTO YIIPABJICHUS ), A0S IEHHBIX OyMar OHOr0 IOPUINYECKOrO JIMLA He T0JDKHA peBbimats 10
MPOIIEHTOB CTOMMOCTH aKTHBOB WHBECTHIIMOHHOTO (hOHJA, JTHOO0 B COOTBETCTBHU C IpaBoM EBpomeiickoro
COI03a HHBECTUIIMOHHOMY (POH/TY MTPEOCTABICHO MPABO OCYIIECTBIICHHS JISSITENFHOCTH Ha TEPPUTOPUH BCEX
rocyJapcTB - wieHOB EBporeiickoro coro3a M ero AeATENbHOCTb PEryjmpyeTcs npaBoM EBpormeiickoro
COH03a.

s nenelt pacdera orpaHMYeHUs], YKa3aHHOTO B ab3alle MepBOM M BTOPOM HACTOSIIETO TOAITYHKTa
NpY ONpEeAETICHUH JOJIH OLEHOYHOM CTOMMOCTH aKTHBOB B CTOMMOCTU aKTHBOB (DOHJIA B CyMME ACHEXKHBIX
CpeACTB B pyONsiX U B WHOCTPAHHOH BaJlOTE Ha CUETAaX B OJHOM IOPUIMYECKOM JIMLE U CTOMMOCTH IIpaB
TpeOOBaHUI K OJHOMY IOPWIMYECKOMY JIUIy, BO3HHKIIUX Ha OCHOBAaHWUHM JIOTOBOpa O OpOKEPCKOM
00CITy’>)KUBaHHU C TAKHM JIUIIOM (IIPH YCIIOBHH, YTO YKa3aHHBIM JIOTOBOPOM IPEIYCMOTPEHO HCIIOIHEHHUE
TAKUM IOPUIMYECKUM JIMLOM O0s3aTeNbCTB B TEUYEHHE ONHOro pabouero OHA C JaTbl MPEIbsBICHUS
YKa3aHHBIX TPEOOBaHUH K HMCIOJHEHHWIO), COCTABISIONINX (DOHI, HE YUHMTHIBAETCS CyMMa (MJIM €€ 4acTh)
JICHEeXHBIX CPEJICTB, MOJUISKANINX BBHIIUIATE B CBS3HM C IOTAlllEHMEM W OOMEHOM HHBECTHIIMOHHBIX I1aeB
¢doHIa HA MOMEHT pacueTa orpaHuueHus. IIpu 3ToM o0Imas cymma JCHEXKHBIX CPEICTB U CTOUMOCTH MPaB
TpeOOBaHMU, KOTOphIE HE YYMTBHIBAIOTCS TMPH pacyeTe OrpaHHYCHHH, yKa3aHHBIX B a03ale MepBOM
HACTOSIIETO MOJITYHKTa B OTHOIIEHNH BCEX JICHEKHBIX CPEACTB B PYOJISIX M B MHOCTPAHHOM BaIIOTe HA BCEX
cyerax, U B OTHOUIEHUM BCEX IIpaB TpeOOBaHMH K IOPUANYECKUM JIMIAM, BO3ZHHUKIIUX HA OCHOBAaHUU
YKa3aHHBIX JOTOBOPOB O OPOKEPCKOM OOCIYKMBAHUHM COCTABISIOMINX (POHA B COBOKYITHOCTH HE IOJIKHBI
IIPEBBIIATH OOLIYI0 CYMMY JEHEXHBIX CPEICTB, IOAJEKAIUX BBIIUIATE B CBA3U C IOTalleHueM U 0OMEHOM
MHBECTUIIMOHHBIX I1aeB (JOHAA HA MOMEHT pacyeTa OrpaHUICHUsI.



i neneil pacuera orpaHUYEHUs, YKa3aHHOIO B a03alle MEepBOM M BTOPOM HACTOALIETO MOJIIYHKTA,
IIPY ONPEAETICHUHU JOJIH OLEHOYHOM CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHUBOB ()OHJA B CyMMeE JE€HEKHBIX
CPEZCTB B PyOJIsIX M B MHOCTPAHHOW BalIOTE HAa CYETAX B OJHOM IOPHIMYECKOM JIUIIE, COCTABISIOMUX (PoHI,
HE YUHUTBIBAaeTCS CyMMa (WJTH €€ 4acTb) ACHEKHBIX CPENICTB, HAXOAALIMXCS Ha YKa3aHHBIX cueTax (OAHOM M3
YKa3aHHBIX CUYETOB) W BKIIOYEHHBIX B Takoi (hOHH MpH Bblmade u (WIM) OOMEHEe WHBECTHIIMOHHBIX I1aeB, B
TedeHne He Oolee 2 paboUnX AHEW C NAThl YKa3aHHOTO BKITFOUCHHSL.

CTOUMOCTB JIOTOB MPOHM3BOJAHBIX (DUHAHCOBBIX MHCTPYMEHTOB (eciH 0a30BbIM (0a3MCHBIM) aKTHBOM
IPOM3BOAHOTO ()MHAHCOBOTO MHCTPYMEHTa SIBJISICTCSl APYroH NPOM3BOIHBIN (DMHAHCOBBIM MHCTPYMEHT -
CTOMMOCTH JIOTOB TaKMX IPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTH LIEHHBIX Oymar (cymma
JEHEXHBIX CPEICTB), MONYYCHHBIX YMpaBisiomeld kKommaHueld (oHga MO MEpBOHM YacTW JOroBopa pero,
pasMep NPUHATHIX 0053aTETbCTB IO MOCTABKE AKTUBOB MO0 MHBIM CAETKAaM, JaTa MCIIOJHEHHS KOTOPBIX HE
panee 4 pabounx JHEW C IaThl 3aKIIOYECHHUS CIEJIKU U 3a€MHBIE CPENICTBA, IPEAYCMOTPEHHBIE OAIIYHKTOM 5
nyHkra 1 craten 40 ®enepansHoro 3akona ot 29 HosiOps 2001 roga N 156-D3, B cCOBOKYITHOCTH HE AOTKHBI
npeBbmarh 40 MPOLEHTOB CTOMMOCTH YHUCTHIX aKTHBOB (POH/IA.

Ha pmaty 3akmtodeHust cOenoK ¢ NPOM3BOAHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH, JOTOBOPOB DEIIO,
JOrOBOPOB 3aiiMa, KPEOUTHBIX JOTOBOPOB WIIM CHIEJIOK, JJaTa UCIIOJTHEHUS! KOTOPBIX He paHee 4 pabounx AHEH
C JaThl 3aKJIOYEHHs CHENKH, COBOKYIHAas CTOMMOCTh aKTHBOB, YKa3aHHBIX B a03ale ceMb HACTOSIIETO
MOJIYHKTA, C yYETOM 3aKJIIOUEHHBIX paHee JOrOBOPOB PEIO M CHENOK, yKa3aHHBIX B HacTosieM al3ale, U
3a€MHBIX CPEACTB, MPEAYCMOTPEHHBIX NOAMYHKTOM 5 myHKTa 1 ctathu 40 ®enepanbHOro 3akoHa ot 29
HOs10pst 2001 1. N 156-D3, He nomkHa npeBbIaTh 20 MPOLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (OH/A.

Jns 1meneil HACTOSILETro TMOAMYHKTA MPOWU3BOAHBIC (PMHAHCOBHIE WHCTPYMEHTBHI YUYHMTHIBAIOTCS B
o0BemMe mpuodpeTaeMbIX (0TUYXTaeMbIX) 0a30BbIX (0a3MCHBIX) AKTUBOB TAKHX MPOU3BOIHBIX (PHHAHCOBBIX
WHCTPYMEHTOB (ecii 0a30BbIM (0a3MCHBIM) aKTUBOM SIBJISIETCSl JAPYTOd NPOW3BOAHBIN (DMHAHCOBBIH
WHCTPYMEHT (MHJIEKC) - KaK 0a30Bble (0a3MCHBIC) aKTUBBI TAKUX MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB
(axTHBBI, BXOJAIIME B CIMCOK AJIS pacdyera TAKOro MHIEKCA) U OTKPHITON MO3UINHU, CKOPPEKTUPOBAHHON MO
pe3yibTaTaM KIMpPUHTa.

JloroBopBl pemo 3aKiIoYaloTCAd €CITM OHHM COOTBETCTBYIOT OJHOMY U3 CIEAYIONIIUX YCIOBHM:
KOHTPAareHTOM TIO0 JIOTOBOPY peNo SIBISCTCS IIEHTPANbHBI KOHTPAreHT JM0O YKa3aHHBIA JOTOBOP
3aKJI0YAETCsl HA YCIOBHSAX MOCTaBKU MPOTHUB IUIATEXa M MPEAYCMOTPEHHON JOTOBOPOM pPEeno 00s3aHHOCTH
KaXJIOW W3 CTOPOH IPH W3MEHEHWH LIeHbI IIEHHBIX Oymar, mepellaHHbIX IO JOTOBOPY pemo, YIUIauuBaTh
JIPYTOil CTOpPOHE JCHEKHBIE CyMMBI W (WJIH) TepeaaBaTh IICHHBIE OyMard B COOTBETCTBUHU C ITyHKTOM 14
cratbu 51.3 @enepanbHoro 3akoHa ot 22 anpens 1996 roga N 39-@3 «O pbiHKE LEHHBIX Oymar», mpu
YCIIOBHH, YTO NPEAMETOM JIOTOBOPA PENO MOTYT OBITH TOJIBKO aKTHBBI, BKJIIOUaeMble B cOcTaB (oHAA B
COOTBETCTBHHM ¢ HactosmuMu [IpaBunamu.

s neneii abzana ceibMOro ¥ BOCBMOI'O HACTOSIIIETO MOJIYHKTA HE YUUTBHIBAIOTCS IOTOBOPHI PEIIO,
110 KOTOPBIM YIPAaBJISIONIasi KOMIAHHUS SBJISIETCS] IOKYTaTeIeM IO MEPBOM YacTu AOTOBOpa Pero, 1 KOTOpbIE
NpeyCMaTPUBAIOT ~ HEBO3MOXKHOCTh  PACIOPSDKEHUS NPHOOPETEHHBIMH  IIGHHBIMH ~ OyMmaramu, 3a
WCKJIIOYEHHEM HX BO3Bpara 1o BTOPOM YacTH Takoro JOrOBOpa PEro, a TakXKe OMIMOHHBIE AOTOBOPHI, TI0
KOTOPBIM YIPAaBJSIIOILAsT KOMIIAaHUS MMEET MpaBO TpPeOOBaTh OT KOHTPAareHTa MHOKYIKH WM TNPOJaKu
6a3oBoro (0a3uCHOr0) aKTHBA.

TpeOoBanust ab3aleB TEPBOTO W BTOPOTO HACTOSIIETO TOANMYHKTa HE MPUMEHSIOTCS 0 JaThl
3aBepiueHus (OKOHYaHMs1) popMupoBaHus POHAA U B TEUCHUE MeCALA ITOCIIE STON aThl.

[Ipu ompeneneHun CTPYKTYpbl akTHBOB (OHAA YUMTHIBAIOTCS aKTUBBI, NPUHATHIE K pacueTy
CTOMMOCTH YHUCTHIX akKkTHUBOB (oHma (c yderoM TpeOOBaHMiA, YCTAHOBJICHHBIX ab3alleM YeTBEPTHIM
HACTOSIIIETO MOJITYHKTA).

3) Jons cToMMOCTH MHCTPYMEHTOB JIEHEKHOT'O PBIHKA CO CPOKOM JIO MOTaIleHHs (3aKpbITHsI) MEHee
TpeX MecsIeB, MpaB TPeOOBaHWK K IOPUAMYECKOMY JIMILY, BO3HUKIIMX Ha OCHOBAaHHWHM JOTOBOpPa O
OpOKEepCKOM OOCTY)KMBaHUHM C TAaKUM JIMIOM (IIPH YCJIOBHH, YTO YKa3aHHBIM JIOTOBOPOM IIPEyCMOTPEHO
UCIIOJIHEHHE TaKUM OPUIMYECKUM JIMLIOM O0s3aTelbCTB B TEUCHHE OAHOrO padodero IHS C JaThl
NPEIbSBICHNST YKa3aHHBIX TPeOOBaHWA K HWCIOJHEHHIO), OONUranmuid ¢ (QUKCHPOBAHHBIM KYHNOHHBIM
JIOXOJIOM, PEUTHHT JOJTOCPOYHON KPEAMTOCIIOCOOHOCTH BBIMyCKa (IPU OTCYTCTBMH pPEHTHHTA BBITyCKa -
PEUTHHT SMUTEHTa) KOTOPBIX MO KJIaccU(UKALMK XOTS ObI OJJHOTO U3 PEHTHHIOBBIX areHTCTB, BKIIIOUEHHBIX
B ycTaHoBiIeHHbI CoBeToM nupektopoB banka Poccum nepeueHb peHTHHTOBBIX areHTCTB, OTIMYAETCS OT
peiTUHra B COOTBETCTBYIOLIEH BaJIOTE CTPAHBI - SMUTEHTA BAJIIOTHI, B KOTOPO HOMUHUPOBAaHbI YKa3aHHBIE
oOnuranuu (s obauranuid, HOMMHUPOBAHHBIX B BaIIOTE€ TOCYJApCTB - WICHOB BAJIOTHOI'O COHO3a, - OT
MaKCHUMaJIbHOTO PEHTHHTA CPey TOCYIapCTB - WICHOB BAJIIOTHOTO CO03a), HE 0oJiee YeM Ha O/IHY CTYIICHb,
LICHHBIX OyMar, BXOASAIIMX B PacyeT CAeAyOIUX (OHAOBBIX HHAEKCOB:

1. S&P/ASX 200 (ABcTpanms)
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. ATX (ABcTpus)

. BEL20 (benbrus)

. Bovespa Index (bpazunms)

. BUX (Benrpust)

. FTSE 100 (Bexukobpuranus)
. Hang Seng (I'onkoHr)

. DAX (I'epmanus)

. OMX Copenhagen 20 ([{axus)

10. TA - 35 (Uzpawnis)

11. S&P BSE SENSEX(Muaus)

12. ISEQ 20 (Upnanaus)

13. OMX Iceland 8 (Mcmanmrist)

14. IBEX 35 (Mcnanwusi)

15. FTSE MIB (Mranus)

16. S&P/TSX Composite (Kanana)

17. Shanghai SE Composite (KuTait)

18. LuxX Index (JIrokcemOypr)

19. IPC (Mekcuka)

20. AEX Index (Huzmep:amibr)

21. S&PINZX 50 (Hosast 3enanmusi)

22. OBX (Hopgerus)

23. WIG (ITomp1ma)

24. PSI 20 (TToptyramnust)

25. anexc Mocbupsxu (Poccus)

26. Unnexc PTC (Poccus)

27. SAX (CrmoBakusi)

28. SBI TOP (CnoBenwust)

29. Dow Jones (CIIIA)

30. S&P 500 (CIIA)

31. BIST 100 (Typuwusi)

32. OMX Helsinki 25 (Ounnsiaans)

33. CAC 40 (Dpannus)

34. PX Index (Yemickast pecrrybmmka)

35. S&P/CLX IPSA (Ywn)

36. SMI (IIBetinapus)

37. OMX Stockholm 30 (IlIsewus)

38. OMX TALLINN_GI (Ocronwust)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (¥OsxHast Kopes)

41. Nikkei 225 (SAmonus)

42. Unnexc Mocbupxu ronyobix gumek (Poccust)

OT CTOMMOCTH YHUCTBIX AaKTUBOB (pOHIA B COBOKYNHOCTH JOJDKHA IIPEBHIIATH OOJBIIYIO H3
CIIEIYIOIINX BEIIMYMH:

- ISITh TIPOIICHTOB,

- BEJIMYMHY YHUCTOIO MECSYHOI'O OTTOKAa MHBECTHLUHOHHBIX T1aeB, SBISIOLIYIOCS MHHUMAIBHOW M3
HIECTH HAuOONBIIMX BEIMYMH YHCTBIX MECSYHBIX OTTOKOB HHBECTHIIMOHHBIX IaeB 3a IOCleAHue 36
KaJCHIApHBIX MECSIeB. BemuunHa YMCTOro MECSIMHOTO OTTOKA MHBECTHIIMOHHBIX MAEB OINpEeseTcs Kak
OTHOIIICHHE B TIPOLIEHTAaX PA3HOCTH KOJMYECTBA HMHBECTHUIIMOHHBIX MacB, B OTHOIICHHW KOTOPBIX IO
JULEBBIM CYETaM B PEECTpe BIaJeNblieB MHBECTHLHOHHBIX MMaeB ObUIM BHECEHBI PACXOJAHBIC 3alHCH B
pe3yibTaTe WX MOTalleHus] WM 0OMeHa, U KOJIMYECTBA HHBECTHIIMOHHBIX MAcB, B OTHOIIEHUH KOTOPBIX TI0
JUIEBBIM CUETaM B PEECTpe BIIAJICIbIIEB HMHBECTHIIMOHHBIX TAaeB OBUIM BHECEHBI MPUXOJIHBIC 3aIHCH B
pe3ynbTare WX BBIAAYM WIM OOMEHa 3a KaJCHIAPHBIH Mecsal K OOIIeMy KOJMYECTBY BBIIaHHBIX
WHBECTUIIMOHHBIX TACB IO JIAHHBIM pPEeCcTpa BIAJACNIBICB MHBECTHLIMOHHBIX MAaeB Ha IIOCICIHUN JICHb
HpEABIIYIIET0 KAJICHIApHOTO MecsIa.

Jns meneit HacTOSIIIEro MOAITYHKTa YYUTHIBAIOTCS ACHEKHBIE CPEACTBA, PACTIOPSHKEHHE KOTOPHIMH He
OTPaHUYEHO HA OCHOBAHWH PELICHUS OpraHa TOCYyJapCTBEHHOW BIIACTH, Ha KOTOpPHIE HE YCTAaHOBJIECHO
oOpeMeHeHHne, IIeHHble OyMarm, IpaBa IO TPOJaXe WIM HHOM mepenade IO JIOTOBOPY KOTOPBIX HE
OTpaHWYEHBI.

O 01N W K Wi



Jlns 1enel HACTOSIIIETO TMOIIYHKTa HMCIOIB3YETCS PEUTHHT AOJITOCPOYHOM KPEIUTOCTIOCOOHOCTH B
TOH ke BaNfoTe (HAIMOHAIBHOW W (WIJTM) WHOCTPAHHOH), B KaKOW MPEANOIaraeTcsl OCYyIIECTBIEHHE BBIILIAT
M0 YKa3aHHBIM IICHHBIM OyMaram COTJIaCHO PEIICHHIO O BBITYyCKE TAKMX EHHBIX Oymar.

TpeboBaHHs HACTOSILETO MyHKTa MPUMEHSIOTCS 10 JaThl BO3HUKHOBEHHUS! OCHOBAaHUS MPEKPALICHUS
donma.

23.1. B ciiydae BKIIIOYEHHS B COCTaB aKTHBOB (POHAA TPOM3BOMHBIX (DMHAHCOBBIX WHCTPYMEHTOB,
TpeOOBaHUsI K CTPYKTYpe akKTHBOB (YOHIA MPUMEHSIOTCS C YUETOM YCTAaHOBJICHHBIX HOPMATHUBHBIMH aKTaMHU
B c(hepe (hMHAHCOBBIX PHIHKOB TPEOOBAHMM, HAITPABICHHBIX Ha OTPaHUYCHUE PUCKOB.

IIpn mpumeHEeHMH YCTaHOBIEHHBIX HacTosmmMmu [IpaBmimamu TpeOoBaHMI K CTPYKType aKTHBOB
(oHIa CTOMMOCTH UMYILECTBA, MPUMEHSIEMas ISl OTIPEEeIICHUS CTPYKTYpPhl aKTUBOB (POHIA, YBEINUUBACTCS
Ha BEJIMYUHY OTKPBHITON JJIMHHON MO3WIWH, ONPEICIEHHYIO B TOPSAKE, YCTAHOBICHHOM HOPMATHUBHBIMU
aktaMu B cepe (PUHAHCOBBIX PHIHKOB MO MPOW3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM, 0a30BBIM aKTHBOM
KOTOPBIX SBJISIETCS 5TO UMYIIECTBO. B ciyuae ecnu B cocTaB akKTHBOB HE BXOAUT MMYIIECTBO, SIBIISIOIIEECS
0a30BbIM AKTHBOM HPOM3BOAHBIX (MHAHCOBBIX HHCTPYMEHTOB, MO KOTOPBIM OMpEAeNseTcs BelnvrHa
OTKPBITON IJIMHHOHN MO3WITNH, TIPH MIPUMEHEHUHN TPeOOBaHMUN K CTPYKTYpEe aKTHBOB CTOMMOCTH YKa3aHHOTO
HMMYILECTBA CUUTAETCSI PABHOU BEJIMYMHE OTKPHITON JUIMHHON TTO3ULUU.

BennunHa OTKPBHITON KOPOTKO# MO3HUIMYU MO MPOU3BOAHBIM (PMHAHCOBBEIM MHCTPYMEHTaM HE JOJKHA
MPEBBIIIATE OTPAaHWYCHUH, YCTAHOBJICHHBIX HHBECTHUIIMOHHOW MAEKNIaparuell B OTHOIICHWH HMYIIECTBa,
SIBIISIOIIETOCS 0230BBIM AaKTHBOM YKa3aHHBIX MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

24. OmucaHue pPHCKOB, CBS3aHHBIX C HWHBECTUPOBAHHEM B OOBEKTHI, MPEIyCMOTPEHHBIE
WHBECTULIMOHHOW JIEKJIapaluei.

WuBecTrpoBanne B IeHHBIE OyMarw CBSI3aHO C BBICOKOW CTEMEHBIO PUCKOB, M HE MOJPa3yMeBaeT
KaKHX-THOO rapaHTHUH, KaK 10 BO3BPaTy OCHOBHOM MHBECTHPOBAHHOW CYMMBI, TaK U IO TOJYYCHHIO KaKUX-
1100 JOXO/IOB.

CTtonMOCTh OOBEKTOB WHBECTHPOBAHHS, COCTABISIIOMNX (OHI W, COOTBETCTBEHHO, pacuéTHas
CTOMMOCTh WHBECTHIIMOHHOTO Tas (OHAA, MOTYT YBEIWYMBATECA W YMEHBIIATHCS, PE3YJIbTaTHI
WHBECTUPOBAHUS B TIPONUIOM HE OMNPEACIAIOT JO0XOIbl B OyayIieMm, TOCyZapCTBO HE TapaHTHPYET
JIOXOJIHOCTh MHBECTUIMH B (OHI. 3asBiieHUS JIOOBIX JIMII O BO3MOXKHOM VYBEIIMYCHHH B OyIyIeM
CTOMMOCTH WHBECTHIIMOHHOTO Tasi ((OHIa MOTYT paclieHUBAThHCS HE MHAYE KaK IIPEIMTOIOKEHUSI.

Hacrosimee omucanue pUCKOB HE pPAaCKpbIBaeT WHQPOpPMAIMI0 000 BCEX pHCKaxX BCIEACTBUE
pasHooOpa3us CUTYyallnii, BOSHHKAIOUINX IPH WHBECTUPOBAHUH.

B mnaunbomee oOmeM Buue MOHATHE pPHCKA CBS3aHO C BO3MOXHOCTBIO MOJIOKUTEIEHOTO WIIH
OTPHUIATENFHOTO OTKJIOHEHHS PEe3yNbTaTa EATEIBHOCTH OT OXKHIaeMbIX WIIH IJIAHOBBIX 3HAYCHHH, T.€. PHCK
XapaKTepU3yeT HEeOoNpeaeNEHHOCTh TIONYyUeHHS OXHUJIAeMOro (HUHAHCOBOTO pe3yibTraTta I0 HUTOraMm
WHBECTUIIMOHHOMN JESATEIHHOCTH.

Jnst tienel HaCTOSIIIEro OMUCAHMS TI0JT PUCKOM IPH OCYIIECTBICHUH OIEPAIMid 110 WHBECTUPOBAHUIO
TIOHUMAETCS] BO3MOYKHOCTh HACTYIIJICHUS] COOBITHS, BIEKYIIETO 3a CO0O0# MoTepH /sl HHBECTOpA.

WHBecTop HEW30EKHO CTAKWUBAeTCs C HEOOXOAWMOCTHIO YYHUTBHIBATH (AKTOPHI PHCKAa CaMOro
pa3INYHOTO CBOWCTBA. PHCKM WHBECTHPOBaHWs B IIEHHbIE OyMard BKJIFOYAIOT, HO HE OTPAaHUYHBAIOTCS
CJIEIYIOIIMMU PUCKAMHU:

- HeunrancoBsie pucky;

- ODUHAHCOBBIC PHUCKH.

HedunancoBbie pucku.

K HedrHAaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIICTYIONIHE PUCKU:

Cmpamezuyeckuti puck CBS3aH C COIHMAIHHO-TIOJUTHYECKUMU W 3KOHOMHYECKUMH YCIOBHSIMH
pasButus Poccuiickoiit @enepaun Win CTpaH, TA€ BBITYIIEHBI HIIM 00pallaloTcs COOTBETCTBYIOIINE [ICHHBIE
Oymaru, uHble (PMHAHCOBBIC MHCTPYMEHTHI U aKTHUBHL. JIaHHBIM PUCK HE CBS3aH C OCOOCHHOCTSIMH TOTO HIIH
WHOI'0 00BEKTA WHBECTUPOBAHUS. Ha stot PUCK OKa3bIBACT BJIUSAHHUE M3MCHCHUC MMOTUTUYECKOUN CUTyaluu,
BO3MOXHOCTb HACTYIUJICHUS HEONarompusATHBIX (C TOYKM 3pEHUS] CYIIECTBEHHBIX YCIOBHH OH3HEca)
W3MEHEHU B POCCHUICKOM 3aKOHOJIATENbCTBE WJIM 3aKOHOJATEIbCTBE JPYIMX CTpaH, JdeBajibBalus
HaHHOHaHBHOﬁ BaJIFOThI, KPU3UC PBIHKA I'OCYyAapCTBEHHBIX JOJII'OBBLIX OGﬂSaTeHBCTB, OaHKOBCKHH Kpusuc,
BANIOTHBIA KPU3UC, MPEACTABISIONME COOOH MpsMOE WM OINOCPENOBAHHOE CIEICTBHE PHCKOB
MOJIMTUYECKOT0, SKOHOMHYECKOTO M 3aKOHOJATENLHOTO XapakTepa. Ha ypoBeHb cTpaTernyeckoro pucka
MOTYT OKa3bIBaTh BIUSHUE M MHOTHE ApyTUe (PaKTOPHI, B TOM YHCIE BEPOSITHOCTh BBEIACHHS PErHOHANBHBIX
SKOHOMUYECKUX CAHKIUH WM OTpaHWYEeHWH Ha WHBECTHIIMM B OTIENbHBIE OTpaciu SKOHOMHKH. K
CTpaTETHUECKUM PHCKaM TaKK€ OTHOCHUTCS BO3MOXKHOE HACTYIIJICHWE OOCTOSITENbCTB HEMIPEOIOTUMON CHITBI,
TJIaBHBIM 00pa3oM, CTUXWHHOTO W TEOMOJUTHYECKOTO XapakTepa (HampuMep, BOEHHBIC JEHUCTBUS).



Crparerudecknii pucK HE MOXXET ObITh OOBEKTOM Pa3syMHOTO BO3JEHCTBHS W YIPABIEHHUS CO CTOPOHBI
YHPaBIISIONIEH KOMIAHWUH, He TTOJIKHAT JUBEPCUPHUKAIINH U HE TIOHIDKAEM.

Cucmemnwitl puck CBSI3aH ¢ HapylleHWeM (UHAHCOBOW CTaOMJIBLHOCTH M BO3HHUKIICH HECIOCOOHOCTH
Oonpmoro yucna (PUHAHCOBBIX MHCTUTYTOB BBIONHATH CBOM (DYHKIMHU M 00s13aTenbeTBa. B cumy Gounbiioit
CTETICHH B3aWMOJCUCTBUS ¥ B3aMMO3aBHCHMOCTH (DMHAHCOBBIX HWHCTHTYTOB MEXITy c000il oIreHka
CHCTEMHOTO PHCKa CJIOXKHA, HO €T0 pean3arys MOXKET MOBIHATH Ha BCEX YUYACTHUKOB (PMHAHCOBOTO PBHIHKA.
Ynpasnsromniasi KOMIIaHUS HE IMEET BO3MOXXHOCTEH BO3JICHCTBHS HA CUCTEMHBIN PUCK.

Onepayuoumnsiti  puck, CBA3aHHBIM C  HApyIICHUSMH  OW3HEC-TIPOIECCOB,  HEMPABHIbHBIM
(YHKIIMOHUPOBAaHMEM TEXHHYECKHX CPEACTB M MPOTPaMMHOTO 00eCIIeYeHNs, HeTPABIIFHBIMA JACHCTBUIMHU
(Oe3melicTBMEM) WM HEAOOPOCOBECTHOCTHIO IMEPCOHANIA YIPABISIONICH KOMIIAHWUHM, €¢ KOHTPareHTOB U
NapTHEPOB, MPUBJICKAEMBIX K YNPaBICHUIO aKTHBaMH (OHAA, a TaKKE BCJIEICTBHE BHEIIHUX (DaKTOPOB, B
TOM YHCIJIE, IPOTHBOIIPABHBIX EHCTBUI TpeThuX Juil. K omeparmoHHOMY PHUCKY OTHOCATCS BO3MOJKHBIC
yOBITKH, SBUBIIMECS PE3YIbTATOM HapyIIEHHH paOOThl MM HEKAaueCTBEHHOI'O, WJIM HEZOOPOCOBECTHOTO
WCTIOJIHEHHS CBOMX O0s3aTeNbCTB OPraHU3aTOpPaMU TOPTOBJIH, KIMPHUHTOBBIMHU OpPTraHU3AlMAMH, IPYTUMH
WHPPACTPYKTYPHBIMH OPTaHU3ALMAM HIH OaHKaMH, OCYIIECTBISIFOIIMMHA pacdeThl. C 1eIhl0 MHHUMHU3AINU
OTIEpPAIIIOHHOTO PHCKA YIPABIAIOMIAS KOMITAHUS C JOJDKHOW MPEIyCMOTPUTENHFHOCTBIO OTHOCHTCS K
nog00py COTPYAHUKOB, ONITUMH3ALIUH OM3HEC-TIPOLIECCOB M BLIOOPY KOHTPAreHTOB.

Ilpasoeoti puck, CBSI3aHHBIN C HENPEICKA3yEeMOCThIO U3MEHEHUI IEHCTBYIOLIEIO 3aKOHOIATENbCTBA, a
TaKkK€ C HECOBEPIICHCTBOM 3aKOHOB W HWHBIX HOPMATHBHBIX AaKTOB, CTaHAApPTOB CaMOPETYIHPYEMBIX
OpraHuszaluii, B TOM 4YHUCIIe, PETYJIUPYIOMINX YCIOBHS BBIITYCKa /WK OOpalleHns] akKTUBOB, YKa3aHHBIX B
WHBECTUIIMOHHON JNeknapanui. COBEpIICHUE CHIENOK Ha PBIHKAX B Pa3IMYHBIX IOPUCAMKIHUSAX CBS3aHO C
JIOTIOTHATETHHBIMY PUCKAML.

HeoOxomumo Takke NPUHUMATh BO BHHMAaHHME PHUCKH, CBS3aHHBIE CO CIIO)KHOCTHIO HAJIOTOBOTO
3aKOHOAATENICTBA M TMPOTHBOPEUYMBOCTHIO €r0 TOJKOBAHWS W TMPUMEHEHHS B cepe HHBECTHLIUOHHON
JIESTEIbHOCTH, a TaKkKe PUCKA M3MEHEHHsI HAJIOTOBOTO 3aKOHONATENbCTBA, KOTOPBIE MOTYT NPHUBECTH K
HETaTHBHOMY BJIMSHUIO HA UTOTOBBIM WHBECTUIIMOHHBIN Pe3yNbTaT.

Ilpu sTOM KpaiiHe 3aTpyIHUTEIBHO MPOTHO3MPOBATH CTENEHb BIHMSIHUS TaKUX HW3MEHEHUH Ha
JEeSITeIBHOCTD 110 YIPaBICHUIO (POHIOM WM PHUHAHCOBBIN pe3yIbTaT HHBECTOPA.

C wenpl0 MUHMMH3ALUHM TIPABOBOTO PHCKA YNPABISIOMIAs KOMIIAHUS CO BCEH TIIATEIBHOCTHIO
OTHOCHUTCS K U3yYEHHUIO M3MCHECHUH B HOpMaTUBHOW 0aze. Taxke yrpapiistonias KOMIIAHUS B MOJHOW Mepe
UCTIOJIB3YET BCE JIeTabHbIE MEXaHU3Mbl B3aMOJICHCTBUSI C OpraHaMH TOCY/AapCcTBEHHOH Biactu, ¢ bankom
Poccun ¢ menpr0 BAWSIHAA HAa TPUHATHE PEIICHUH 10 W3MEHEHUSM B 3aKOHOJATENhCTBE B IIOJIB3Y
WHBECTOPOB.

Pecynsimopnwiii puck MOXeT TPOSIBISTHCS B (hopMe MPUMEHEHHS K YIIPABIISIONICH KOMITAHUH CAHKITHHA
PETYIMPYIONIUX OPTaHOB IO MPHUYUHE HECOOTBETCTBUS 3aKOHAM, OOIICTIPUHATHIM MpPaBUIaM U CTaHIapTaM
npodeccuoHanbHOH  AesTenbHOCTH.  ClleACTBHMEM peajM3alidd  PEeryiasTOPHOrO pPHCKa MOTYT CTaTb
(MHAHCOBBIE WJIM PEMyTAallMOHHBIE MMOTEPH YNPABISIONICH KOMIIAHWH, 3allpeT Ha MPOBEJCHUE OTIEIbLHBIX
orepanuii Mo ynpaeiieHHIO (OHJIOM WM aHHYJIMpPOBaHUE JHIIEH3UHM ympaBiisitonield kommnaHud. C 1enbro
WCKITIOYEHUsI PETYIATOPHOTO pHCKAa YIPAaBISAIONMas KOMIAHHWS BBICTPOWIIA CHCTEMY KOPIOPATHBHOTO
yIpaBlieHHsT W BHYTPEHHETO KOHTPOJII W ONEpaTHBHO MPUHUMAET MEpbl 10 TPHUBEJCHHIO CBOCH
JIeSITEIIbHOCTH B MTOJTHOE COOTBETCTBHE C JIEHCTBYIOIUMH HOPMATUBHBIMH AKTAMH.

DUHAHCOBBIC PHCKH.

K ¢uHancoBBIM pHCcKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIICAYIOIINE PUCKH:

Puinounviii/yenosoti puck, CBSI3aHHBINA ¢ KOJICOAHUSIMU 1I€H aKTUBOB, YKa3aHHBIX B MHBECTHI[MOHHOM
JEeKJIapaluy, KypcoB BaJlOT, IPOLEHTHBIX CTABOK U M. BCIEACTBUE M3MEHEHHS KOHBIOHKTYPHI PHIHKOB, B
TOM YHCJIE CHW)KEHHUS JHMKBUIHOCTH. OTH (akTOpbl caMH O cede HaxoIITcs TOA BIMSAHHUEM TaKHX
0OCTOSITENCTB, Kak HeOJIarompusTHas COIMAIbHO-DKOHOMUYECKas WM TOJMTHYECKash CHUTYalus,
WU3MEHEHUE PETYISITOPHOW Cpelibl, JIeBabBaIMs MM CYIIECTBEHHbIC KOJeOaHUsI KypcOoB OOMEHAa BAaJIOTEHI,
CTHXHIHBIE OEICTBUSI.

Banmomusiti puck xapakTepu3yeTcss BO3SMOXXHBIM HEeOJIaronpusTHBIM U3MEHEHHEM Kypca pyois win
WHOHN BaJIOTHI, B KOTOPOH HOMUHHMPOBaH (DMHAHCOBBIN WHCTPYMEHT, MO OTHOIICHUIO K KypCy pyOJis HiH
WHOM BaJIOTHI, B KOTOPOH PacCUNUTHIBACTCS MHBECTHLIMOHHBIN pe3ynbTaT WHBecTopa. [lpu 3TOM HEeraTuBHO
MOYKET M3MEHHTBHCSI KaK CTOMMOCTh aKTUBOB B pe3yJibTare HH(ISIHOHHOTO BO3ACHCTBHA M CHW)KEHUH
peanbHON TOKYMAaTeNIbHOW CHOCOOHOCTH aKTHBOB, TaK M pa3Mep o00s3aTelIbcTB 1O (UHAHCOBBIM
WHCTPYMEHTaM, UCTIOJIHSEMBIM 3a CUET aKTUBOB (oH[A.

Ipoyenmuwiii puck 3aKkio4yaercss B TOTepsAX, KOTOpele (OHIO MOXKET MOHECTH B pe3ysbTare
HeOIAaroNpUATHOTO W3MEHEHHs MPOIEHTHON CTaBKH, BIUSIONIEH Ha KypPCOBYIO CTOMMOCTH OOJMTAIllid C
(UKCHPOBaHHBIM JIOXOJIOM. [IpONEHTHBIH PHUCK TakXKe BO3HWMKAET B Clydae, €CIM HACTYIUICHHE CpOKa
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UCTIOJIHEHHS 0053aTEIILCTB 32 CUET aKTHBOB, Pa3MEUICHHBIX B HHCTPYMEHTHI C (PMKCHPOBAHHBIM JIOXOJIOM,
HE COBIIJA€T CO CPOKOM ITOTYIEHUS MPOIIEHTHOTO TOXO0/IA OT TAKMX aKTHBOB.

Puck nuxeuonocmu peanusyercs IpU COKPAIEHUH WX OTCYTCTBUM BO3MOXKHOCTH NMPUOOPECTH WIIH
peayin3oBaTh (UHAHCOBBIC WHCTPYMEHTHI B HEOOXOIUMOM 00beMe M 1o HeoOxoammoil mene. Ilpu
OTIpeIeTICHHBIX PBIHOYHBIX YCJIOBHAX, €CIH JUKBHIHOCTh pBHIHKA HEaJeKBaTHA, MOXXET OTCYTCTBOBAaTh
BO3MOXKHOCTH OIPEJEIUTh CTOMMOCTh WM YCTAaHOBHUTH CIPABEAJIMBYIO IIeHy (DHMHAHCOBOTO aKTHBA,
COBEPIINTh CHACIKY IO BBITOJHOW IieHe. Ha pbhIHKE MOT'YyT NPHUCYTCTBOBaTh TOJBKO WHIUKATHBHBIC
KOTHPOBKH, YTO MOXET TMPHUBECTH K TOMY, YTO aKTHUB HENb3sl OyAeT peamu3oBaTh W, TaKUM 00pa3oM,
WHCTPYMEHT OyIeT HaxoauTbcs B moprdene QoHAa 10 KOHIA CpOKa MoramieHusi 0e3 BO3MOXXHOCTH
peanu3aluu.

PazHble BUABI PUCKOB MOTYT OBITh B3aWMOCBSI3aHBI MEXy COOOM, peain3aiius OJHOTO PUCKA MOXKET
M3MEHATH YPOBEHb WIIM IPUBOANTD K PEaTU3allii IPYTHX PHUCKOB.

I[Momumo (MHAHCOBBIX M HE()WHAHCOBBIX PUCKOB WHBECTUPOBAHUE B aKTHBBI, MPEAYCMOTPCHHEIC
WHBECTUIIMOHHOM JICKJIapanyell MaeBoro MHBECTUIIMOHHOTO (POHIAa MOXKET BKIIOYAThH CICIYIOIINE PUCKH:

Kpeoummusiii puck, cBsi3aHHBIN ¢ HEUCITOIHEHHUEM JODKHUKOM CBOMX (PHAHCOBBIX 0053aTEIHCTB WIIH
HEOIAroNpUATHBIM U3MEHEHHEM HX CTOUMOCTH BCIICJCTBHE YXYIIICHHUS CIIOCOOHOCTH OJKHHUKA HCIIOHATH
Takue 0053aTebCTBRA.

K gncimy kpeAuTHBIX pUCKOB, B TOM YHCIE, OTHOCSTCS:

Puck oegponma mo obnuranusiM W WHBIM JIOJNTOBBIM IIEHHBIM OyMaraM, KOTOPBIA 3aKI04aeTcs B
BO3MOJXKHOM HEIUIATEKECIIOCOOHOCTH SMUTCHTA JOJTOBBIX LEHHBIX OyMar W (WIW) JIMIl, TPEJOCTaBUBIINX
oOecrievyeHne Mo 3TUM IIEHHBIM Oymaram, 4TO NMPHUBEACT K HEBO3MOXKHOCTU WIH CHUXCHUIO BEPOSTHOCTH
MOTACUTh JIOJTOBBIC I[eHHbIE OyMaru (IIPOM3BECTH KYIOHHBIE BBIILIATHI 0 HUM, MCIIOJHUTH 005M3aTeNbCTBA
IO BBIKYILY, B TOM YHUCJIC JOCPOYHOMY, JOJITOBBIX IICHHBIX OyMar) B CPOK M B TIOJTHOM 00beMeE.

HNuBecTop HeceT puck AedoTa B OTHOIICHUH aKTUBOB, BXOSIIUX B COCTaB (hOH/A.

C menpio TOAAEpKAHUS COOTHOIICHHS PHUCK/IOXOAHOCTh B COOTBETCTBUM C HWHBECTHUITMOHHOM
JIeKIaparueil GoHaa yIpaBisiomas KOMIIAHUs BRICTPOMIIA CHUCTEMY yIpaBieHus nopTtdeneM (GOHIA U PHUCK-
MEHEKMEHTA.

Puck xommpazenma — TpeThEro JMIa MPOSIBIIETCS B PUCKE HEUCIOIHEHHS O0S3aTENIbCTB IMEpe]
YIPaBJISIONIeH KOMITAHUEH CO CTOPOHBI KOHTPAreHTOB. YTIPABJISIONIAas KOMITAHUS HE MOXET TapaHTHPOBATh
0Jiare HaMEpeHHUs U CIOCOOHOCTh B OYIYyIIIEM BBIMOJHATH MPUHATHIC Ha ce0s1 005A3aTeNbCTBA CO CTOPOHBI
PBIHOYHBIX KOHTPAreHTOB, OPOKEPOB, PACUYETHBIX OpraHU3allui, CNO3UTAPHEB, KIUPUHTOBBIX CHCTEM,
pacdeTHBIX OAHKOB, TUIATEKHBIX areHTOB, OMPX M MPOYUX TPETHHUX JIHIL, YTO MOXKET MPUBECTH K MOTEPSIM
KITMEHTa, HECMOTPS Ha TMpeAlpUHAMAaeMble YIPABISAIONIEH KOMNAHWEH YCHIUS IO J00pPOCOBECTHOMY
BBIOOPY BBIIICTICPSUNCIICHHBIX JIUII.

WuBecTrpoBanmne B npou3goousie urarcosvie uncmpymenmsi (Ppprodepchl, (hopBapiabl, OIIIMOHEI,
CBOTBI W [p.), Kak IPaBWIIO, CBS3aHO C OOJBIINM YypPOBHEM pHUCKA M MOXKET OBITh COMPSDKEHO CO
3HAYUTEJIbHBIMU YOBITKAMH.

NHBecTHpOBaHME B COOTBETCTBUMU C HACTOSAIIEH MHBECTULIMOHHOW JEKIapalued U HOpMaTUBHBIMU
aKTaMu B cepe (MHAHCOBBIX PHIHKOB B HMYIIIECTBEHHBIE TIPaBa Mo (DHIOUEPCHBIM U OMIIMOHHBIM JIOTOBOpaM
(KoHTpaKTaMm), MpeayCMaTpPUBAIOIIMM TpHoOpeTeHrne ©0a30BOr0 akTHBa, JUOO TOJydeHHe J0Xoja OT
YBEITMYCHHSI €T0 CTOUMOCTH (OTKPBITHE UTMHHON ITO3HUIMH) CBSI3aHO C PHIHOYHBIM PHCKOM 0a30BOTO aKTHBA
(pucka CHUKEHHS €ro LIEHBI).

WHBecTUpOBaHUE B COOTBETCTBUU C HACTOSAIICH WHBECTHUIIMOHHOW JEKiIapaleid U HOPMAaTUBHBIMU
aKTaMu B cepe (MHAHCOBBIX PHIHKOB B MMYIIIECTBEHHBIE IIPaBa M0 (DbIOUEPCHBIM U OMIIMOHHBIM JI0TOBOpaM
(KoHTpaKTaM), IPeIyCMaTPHUBAIOIIUM OTUYXICHHE 0a30BOTO aKTHBA, TUOO MOTYYSHHE JOX0/1a OT CHIDKEHUS
€ro CTOMMOCTH (OTKPBITHE KOPOTKOH ITO3UIMK) BJICUET KAK CHIDKEHHE PUCKA YMEHBIIEHUS CTOUMOCTH
akTuBOB DOH/IA, TAK ¥ CHWYKEHUE UX JOXOIHOCTH.

Tak, TIpu TOKYyIKE OIMIIMOHHOTO KOHTpPAKTa MOTEpPH, B OOIIEM CiIydae, HE TMPEBBICAT BEIMYUHY
VIUIAYCHHBIX TPEMUHU, BO3HAIPa)KJICHUS W PacXOJIOB, CBSI3aHHBIX C MX COBepIIeHHEM. B TO Bpems Kak
MpoJaka OIMOHHBIX KOHTPAKTOB MW 3aKIlOYeHHE (bIOYEPCHBIX, (OPBAPAHBIX W CBOIl JIOTOBOPOB
(KOHTPAKTOB) TPH OTHOCHTEIHLHO HEOONBIINX HEOIATONPHUATHBIX KOJICOAHWUSX IIEH HAa PBIHKE MOTYT
MPUBECTH K 3HAYUTEIHHBIM yOBITKaM, a B CiIy4ae MpOAaXu (BIOYEPCHBIX U (POpBApIAHBIX KOHTPAKTOB U
MPOIaKHU OIMIIMOHOB Ha MOKYIIKY (OMIIMOHOB «KOJIT») — K HSOTPAHUYCHHBIM YOBITKAM.

[TomMuMoO 00IIIETO PEIHOYHOTO PUCKA MPU COBEPIICHUH OTEPAIA Ha PhIHKE IIEHHBIX OyMar, B cirydae
COBEpIICHHUS  ONepanuid ¢  NPOM3BOJAHBIMH  (UHAHCOBBIMH  HHCTPYMEHTAMU  BO3MOXCH  PHUCK
HEOJIAarONPUATHOTO M3MEHEHUS IEHbI KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBIISIONIMXCS Oa3MCHBIM aKTHBOM
MPOU3BOJHBIX (UHAHCOBBIX WHCTPYMEHTOB, TaK M PHUCK B OTHOIICHHH AaKTHUBOB, KOTOpBIC CIIyKaT



obecrnieuenneM. B ciydae HeOIarompusTHOrO M3MEHEHHs IIEHBI (DOHJ MOXKET B CPaBHHUTEIHHO KOPOTKHH
CPOK TTOTEPSTH CPENICTBA, SIBISIONINECS 00eCIIeYeHreM 10 TTPOU3BOTHOMY (PHHAHCOBOMY MHCTPYMEHTY.

WHBecTupOBaHUE B UHOCTHPAHHbIE UYeHHble Oymaeu W TIPOU3BOIHBIE (DMHAHCOBBIE WHCTPYMEHTHI,
0a30BbIe aKTHBBI, KOTOPBIX UMEIOT WHOCTPAaHHOE MPOMCXOXKICHHE, MPUCYIIH OMMCAHHBIC BBIIIE PUCKU CO
CIIeTyIOIAMU 0COOEHHOCTSIMHU.

WHocTpanHble (UHAHCOBBIE HHCTPYMEHTHI M aKTUBBI MOTYT OBITH MPHOOPETEHHI 32 PyOEKOM WIIH Ha
POCCUICKOM, B TOM YHCJIE OPTaHU30BAHHOM PBIHKE.

IIpuMeHUTENBHO K TAKMM MHCTPYMEHTAM CTPATETMUYECKUN PUCK, CUCTEMHBIM PUCK U MPAaBOBOM PUCK,
CBOICTBEHHBIE POCCHHCKAM PBIHKAM, JOIOINHSAIOTCS aHAIOTHYHBIMH PHCKAMH, CBONCTBEHHBIMH CTpaHaM,
/1€ BBIMYIICHBI H/WITU 00PAIatoTCs STH aKTUBHI.

BosMmokHOCTH CyneOHOW 3aliMTHl NpaB Ha HWHOCTPAHHBIC AaKTHBBI MOTYT OBITh CYyIIECTBEHHO
OTpaHMYeHBI HEOOXOINMOCTBIO 0OpalIeHus B 3apyOexHbIe CyJeOHbIe U IPaBOOXPAHUTENbHBIE OPTaHEbI.

Jlumo, paccMarpuBaioiee BO3MOXHOCTb NPHOOPETEHUS WHBECTUIIMOHHBIX MaB, JOJDKHO
CaMOCTOSITETIbHO OLICHUTh BO3MOXHBIE PHCKH.

OO0men3BecTHa TpsMasi 3aBUCHMOCTb BEITUYHHBI, OKHIAEMON NPUOBUTH OT YPOBHS NMPHHUMAEMOTO
pHCKa.

PG3YHLT3TI)I ACATCIbHOCTU ynpaBHﬂIOHlCﬁ KOMITaHWHW B MPOULJIOM HEC ABJIAKOTCA rapaHTMeﬁ JO0XO0J0B
¢doHma B OyaymieM, pemeHne O MOKYIIKe WHBECTUIIMOHHBIX MaéB (OHAA MPUHUMAETCS JIUIIOM, YKEIAIOIUM
MPHOOPECTH WHBECTHIIMOHHBIE AW CaMOCTOSTENFHO TOCe O3HAKOMIICHUS C TPaBWIIAMH JIOBEPHUTEIHHOTO
yrpaBieHuss (OHIOM, €ro WHBECTUIIMOHHOHM [eKiapanueil, ¢ y4€TOM OLEHKH PHCKOB, NMPHUBEAEHHBIX B
HAaCTOALIEM IIYHKTE, HO HC OTpaHUYUBAACH UMU.

2. I3n0xuth 1.42 [IpaBuJjI 10BepUTETLHOTO yNpaBJjeHus (poHIA B CJIeAYIOLIEH peXaKI[iu:

«42. Bbigaya HMHBECTUIIMOHHBIX MAEB OCYIICCTBISCTCS HAa OCHOBAaHWM 3asiBKH Ha NPUOOpETEHHE
WHBECTUIIMOHHBIX TAaEB, CONEpIKallel o0s3aTeNbHbIe CBEACHHSA, BKIIOYaeMble B 3asABKY Ha MPHOOpETEHHE
WHBECTUIIMOHHBIX MAEB COTJIACHO MPIIIOKEHUIO.

Kaxcuaﬂ 3as1BKa Ha npno6peTeHHe MHBECTUIIMOHHBIX naés npeayCcMaTpmuBacT BblAa4y WHBECTUILIMOHHBIX
naés IIpU KAXKIO0M IOCTYIUICHUU JCHCKHBIX CPEACTB B OIUIATY MHBECCTUIITMOHHBIX maés».

I'enepanbHBIi JUPEKTOP N.B. Kpusoreera



