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VTBEPKAEHDBI

Ipukasom 'enepasbnoro anpexropa
AO VK «Anpeas Kannraay

Ne40 ot 16 oxrabpsa 2017 1.

M3MEHEHUA U AOTTOAHEHMA Ne 17
B IIPABUAA AOBEPUTEABHOTO YITPABAEHWA

OTKPBITHIM [IA€BBIM HHBECTUIINOHHBIM (DOHAOM AKITHIA

«Anpeas Karraa — AKIuu HeChIPHEBBIX KOMIIAHMED
(Auyensiun na ocyugecme.erie QeAMeALHOIIU 10 YIPABACHINIO UHECCTIUYUOHHEIMY JOHOANIH, NACEBINI UHBECTHUYHOHHBIMHY ordariu
U HE20CYDAPCINBEHNBIMU. NEHCUOHHBIMU pordariu Ne 21-000-1-00075 om 09 aseycrma 2002 z00a, gvidana OKLD Poccuu,
[pasuia dosepumensozo ynpaserus sapecucnpuposanst DCOP Pocoun 14 urons 2007 2. 3a Homepor 0847-94127333)

1. Bmecru s :_Um.wnl,fm. ....rOWﬂ@EHﬂPW.IOHO .«qﬂﬂ.mwhwomﬁm %OE}OZ CACAYVIOIIIHE H3MEHCHHA!:

Crapasa peaaxknus

Hosasn peaaknus

1. TloAHOe Ha3sBaHHE [IABOTO MHBECTHIIMOHHOIO (POHAA Ha PYCCKOM A3BIKE -
OTKpBITHII 1Ta€BOI HMHBECTUIIHOHHBII (POHA AKITHIT «Anpeap Kammraa — Axman

HECHIPhEBBIX KoManuin (aasee - Pona).

1. [ToAHOe Ha3BaHHE MMAEBOI0 HHBECTHIIHOHHOIO nvombpm Ha ﬁ%nﬁmouﬁ, A3BIKE -

OTkpbiThil  Ia€BOH  MHBECTHIMOHHBIN  (POHA  PBIHOHMHDIX ¢prHAHCOBBIX
uacTpynmentos «Anpeap KammraA — AKIH HECHIPHEBBIX KOMITAHHID (ranee -
DonA).

2. Kpartkoe HasBaHue (ponaa: OIMHD akumit «Anpeap Kammraa— Aknpn

HEChIPHEBBIX KOMITAHHIT»

2. Kparkoe HasBaHne donaa: OIN® pbiHOIHBIX (pMHAHCOBBIX HHCTPYMEHTOB

AQW—._HUW.PU Kanumraa— H/Emﬂm HECBIPbEBLIX KOMITAHH T

5. MecTo HaxomAeHHS YIPaBAAIOIIEH KOMIIAHHH: 123317, Mocksa,

[Tpecuenckas nao., A.12.

5. Mecto HaxomAeHHsA YNIPAaBASIONIEH KOMITAHHH: 123112, Mocxksa,

[Npecnenckas Ha6., A.12.

22. O6beKTs HHBECTHPOBAHMSA, MX COCTAB M OIIMCAHHE.
22.1. MmymiecTBO, COCTABAfOIIIEE poHA, MOKET ObITh HHBECTHPOBAHO B

1. ACHEHHDIC ﬁ@ﬂbﬂgmf B TOM HYHCAE€ HNHOCTPAHHYIO BAAIOTY, Ha

22. O6beKTsl HHBECTHPOBAHHA, X COCTAB 1 ONHMCAHHE.

22.1. Mimymiectso, COCTABAAIOIIEE ona, Mo#eT ObITh HHBECTHPOBAHO B!




CYeTax H BO BKAAAAX B KPEAMTHBIX OPIaHM3AIINAX;

2. ITOAHOCTBIO OINAQAYEHHBIC AKIIHH HUOﬁﬁHmmﬁamun O,—.Hmvmuanuﬁ
AKIIMOHEPHBIX  OOIIECTB, 32 HCKAIOYEHMEM aKImil aKIHOHEPHBIX
HHBECTHIMOHHBIX (DOHAOB (AaAee - AKIMH POCCHIICKHX OTKPBITBIX
AKITHOHEPHBIX OOIIIECTB);

3.  [IOAHOCTBIO ONAAYEHHBIE AKIIHH HHOCTPAHHBIX AKIIHOHEPHBIX
OOITIECTB;

4.  OOBIKHOBEHHBIE AKIMH AKITMOHEPHBIX HHBECTHIIMOHHBIX (POHAOB
I MHBECTHIIHOHHBIC IAH OTKPHITHX U (HAH) MHTCPBAABHBIX H (HAH)
3AKDBITBIX  ACBHIX ~HHBCCTHIMHOHHBIX  (DOHAOB, ~OTHOCAINIIXCA K
kaTeropny (POHAOB AKIMH H HHACKCHBIX donsos, ecam pacuer
HHACKCA OCYILECTBAAETCA TOABKO 110 AKIIHAM;

5. mam (aKOUE) MHOCTPAHHBIX  MHBECTHIHOHHBIX  (DOHAOB,
IPOCIIEKTOM ~ KOTOPHIX — IIPEAYCMOTPEHO, — ¥TO  HE  MeHee 80
(BocbMmmaecsTi)  HPOIEHTOB  AKTHBOB  yKA3aHHbBIX donaos
HHBECTHPYETCA B IICHIbIE OYMATrH, KOTOPBIE B COOTBETCTBHH C AMMHBIM
8AKOHOM HHOCTPAHHOTO 3MUTEHTA OTHOCATCA K aKIHAM, €CAH
IIPHCBOEHHBIH YKA3AHHBIM ITAfAM (axmuan) koA CFI nmmeer caeayrormme
sHaveHns: mepsas Oykea - snauenne "E", sTopas Oyksa - snauenue "u",
Tpetsa Oyksa - smHauenme "O" mam ecam mam (axium) sToro onaa
HPOLIAH IIPOIIEAYPY AHCTHHIA XOTH OB HA OAHOIT 13 (POHAOBBIX OHPIK,
ykasaHmbIX B nyakte 22.4 macrosmmx [1paua - smauenne "C", maras
Oyksa - snagenne "S";

6. AOATOBBIE HHCTPYMEHTBI;

7. poccuiickie H HHOCTPAHHBIE ACHO3HTADHBIE PACIHCKHM HA

IenHble HyMary, IPEAYCMOTPEHHBIE HACTONAIIIM ITYHKTOM.
22.2. Tloa AOATOBBIMIT HHCTPYMEHTAMH, B IleAsx HacTosanmx [Ipasma,
MMOHNMAFOTCH:
a) OBAMTAIMH POCCHIICKIX XO3fCTBEHHBIX OOIIECTB, ECAH YCAOBHA HX

BBIITyCKa H—HUO\P%.NzMAMUEHNHO.H IIpaBo Ha [oAy4yenue oOT SMHTEHTA TOABKO
AEHEHHBIX CPCEACTB HAHN SMHCCHOHHBIX II€CHHDbIX @u«?ﬁh—; H TOCYAApPCTBEHHAA

AKTHBBI (32 HCKAIG
KBAAMDHIIHPOBAHHBIX HHBECTOPOR),
OPTAHM30BAHHBEIM TOPraM (HMAH B OTHOIIEHMI ; .
IIPHHATO PEIIeHHEe O BKAIOYEHHH B mogownbumumn Eﬁ!& :
oupxax Poccuiickoit @erepaltni W OHPKAX, PACTOAOKEHHBIX B
HHOCTPAHHBIX TOCYAAPCTBAX, ABAArOIUXCA wAeHamn Espasmiickoro
skonomnueckoro corosza (EADC), Opranusaiuy 3KOHOMHYECKOTO
COTPYAHHYECTBA H PA3BHTHA (ODCP), Esporeiickoro corosa, a Takxke
g Kurae, Muanu, Bpasmamn, HOmuo-Adpuranckom Pecryoanke
(raree - HHOCTPAHHbBIE TOCyAapCTBA) H BKAIOYCHHBIX B IIEpPEYCHD
HHOCTPAHHBIX OMPH:

- Adunckan Gupxa (Athens Exchange);

- beaopycckas BAAIOTHO-(POHAOBAA OHPKA (Belarusian currency and
stock exchange);

- BoumBeiickan (poHAoBas Gupika (Bombay Stock Exchange);

- Byaamerrrrckas donsosas Gupmxa (Budapest Stock Exchange);

- Baprrasckas pOHAOBaA 6upka (Warsaw Stock Exchange);

- Bencxkasn ¢hoHAOBAA Hupsxa (Vienna Stock Exchange);

- Benuypuas (POHAOBAA oupxa TuDcOrc (Kanaaa) (TSX Venture
Exchange ﬁmbmmmdw

- Tomkonrckas ¢onaosas ompxa (The Stock Exchange of Hong
Kong);

- Esponexcr AMCTEPAAM (Euronext Amsterdam);

- Esponekcr bproccean (Euronext Brussels);

- Esponexcr Anccabon (Euronext Lisbon);

- EBponexer AOHAOH (Euronext London);

- Esponeker [Mapmx (Euronext Paris);

- ipaanackas donsosas Oupzxa (Irish Stock Exchange);

- Wrtaspsnckad (POHAOBAZ OMpiKa (Italian Stock Exchange (Borsa

Italiana));




perncTparius BBITYCKA KOTOPBIX CONPOBOMKAAAACH PErucTparmeii mpocrexra
IIEHHBbIX mum:_.mﬁ HMAH B OTHOIIIEHHH :O.H.ONUTHH wﬁﬁmumﬁ.ﬂunﬂuommm HHHUOﬁH-ﬂi IICHHBIX
Gymar  (IpOCHEKT — SMHCCHH  LCHHBIX — Oymar, [AaH  NPHBATH3AIHH,
m»ﬁmdmndummuomwmmmm B Ka4eCTBE IIPOCIHEKTa 3MICCHH IIEHHBIX OVMar);

6) OupsKeBbic OOAHTAIIMH POCCHIICKHX X034 CTBEHHBIX OOIIECTB;

B) TOCYAApCTBEHHbIE IICHHBIE oymarn Poccniickoit  @eaepanun,
TOCYAApPCTBEHHBIE IIEHHBIE oymarn cyowbextoB Poccniickoii @eaepannn  n
MYHHIIHITAABHBIE ITEHHbIE OyMaru;

I) OOAMTanMM  HHOCTPAHHBIX  3MHTEHTOB H  MEAKAYHAPOAHBIX
(pHHAHCOBBIX OpraHMsanuil (Aasee BMECTe - OOAMTAIIMH HHOCTPaHHBIX
SMHTEHTOB), €CAH II0 HHM IIPEAYCMOTPEH BO3BPAT CYMMBI OCHOBHOTO AOATA B
noAHOM oObeme u mpucsoeHHbT ooAmranmam koA CFI mmeer caeayrorre
3HavYeHNs: mepsas Oyksa - smawenme "D", sropas Gykea - smawenne "Y', "B,
:ﬂ:. L

22.3.  HMmymectro, cocraBafroniee PoHA, MoxKeT OBITh HHBECTHPOBAHO
B OOBIKHOBEHHBIC H IPHBHACTHPOBAHHEIE AKIIHIL.

[lennsie Oymaru, B KOTOpPhlE HMHBECTHPYETCA HMYIIECTBO, COCTABAAIOIIIEE
®oHA, MOIYT OHITH, KAK BKAIOYEHBI, TAK M HE BKAIOYEHBI B KOTHPOBAAbHBIE
crickl (hOHAOBBIX OHPIK.

Llenusre Oymarn, B KOTOpble HMHBECTHPYETCHA HMYIIIECTBO, COCTABAAIOIIIEE
®onp, Moryr ObITb, Kak AOIYVINEHB, TAK H HE AONYINEHH K TOpPram
OPraHI3aTOPOB TOPTOBAN HA PBIHKE IEHHBIX OyMar.

Vmymectso, cocraBastoree Pona, MOmeT ObITh HHBECTHPOBAHO B
OOAHTAIINH, SMHTEHTAMH KOTOPBIX MOTYT OBITE:

- poccHiickne OpraHbl TOCYAAPCTBEHHOM BAACTH;

- HHOCTPAHHBIE OPTAHBI TOCYAAPCTBEHHOI BAACTH;

- OPTaHH MECTHOTO CAMOYIIPABACHIS;

- MEKAYHAPOAHBIE (DHHAHCOBbBIC OPIAHH3AIN;

- POCCHIICKHE M HHOCTPAHHbIE IOPHAIYECKHE AHIIA.

Amnmna, obszanmsie mo:

- TOCYAapPCTBEHHBIM IleHHBIM Oymaram Poccniickoii  @eaeparumm,
I'OCYAAPCTBEHHBIM IIEHHBIM Oymaram cyobextoB Poccmiickon @eaepanum,
MYHHIIMITAABHBIM IIEHHEIM OyMaraMm, akiusM POCCHIICKHX OTKPBITBIX
AKIIHOHEPHBIX  OOINECTB, OOAMIAIMAM POCCHICKHX  XO3AHCTBEHHBIX
OOIIECTB, AKITHAM AKIIMOHEPHBIX HHBECTHIINOHHBIX doHAOB,

_ Sommmmnnmwman_.ﬂa nmv_@ 3
Exchange);
- Kazaxcranckan ponsosas Onpixka Qﬁ»n»ﬁ&g
- Kunpexan donaosas Supika (Cyprus Stock mmnr»bmﬂv.
- Kopeiickas onaosas Gupwma (KeitApDxrc) (Korea Exchas
(KRX));

- Kerproerackas honaosas 6upma (Kyrgyz Stock Exchange);

- Aonaonckas dponsosas 6upxa (London Stock Exchange);

- Arobasnckas ponaosas oupaa (Ljubljana Stock Exchange);

- ArokcemOyprekas doraosas oupxa (Luxembourg Stock Exchange);
- Maawrniickas ¢ponpaosas oupmxa (Malta Stock Exchange);

- Mekcukanckas dponaosas oupxa (Mexican Stock Exchange);

- Hacaak O9m3xke Apmenns (NASDAQ OMX Armenia);

- Hacaax O9MOxc Buasnuroc (NASDAQ OMX Vilnius);

- Hacaak O9m3Oke Meaananms (NASDAQ OMX Iceland);

- Hacaax OOmBke Konenraren (NASDAQ OMX Copenhagen);

- Hacaak O9MOxc Prra (NASDAQ OMX Riga);

- Hacaak ODm3Dke Crokroasm (NASDAQ OMX Stockholm);

- Hacaak OOMOkc Taaana (NASDAQ OMX Tallinn);

- Hacaak O9mDkc Xeascnukn (NASDAQ OMX Helsinki);

- Harmmonaavnas Vmamiickas ¢onaosas Oupxa (Natonal Stock
Exchange of India);

- Heto-Hoprckan donaosas 6upma (New York Stock Exchange);

- Horo-Hopxckasn honaosas Gupma Apra (NYSE Area);

- EvS-BD@:nmmm ponrosas Gupka obanramii (NYSE Bonds);

- Ocaxkckan douposas oupsxa (Osaka Securities Exchange);

- Crambyanckaa ¢onaosas oupxa (Istanbul Stock Exchange (Borsa
Istanbul));

- TaiiBanbckasn cponsoan Oupaxa (Taiwan Stock Exchange);

- Toxniickan dporaopas 6upxa (L'okyo Stock Exchange);




—

HHBECTHIIHOHHEBIM I125M TaeBBIX MHBECTHITHOHHBIX (DOHAOB, poccuiickmm
»Vmﬁowmﬂu—.mmumvgn ﬁm—ﬂﬁmmmnzm.?n AOAKHBI m.m.a wmﬂumﬂwwﬂ%ﬁ—uowmmwn B
Poccniickoii @eaepannn;

-AKITHSAM ~HMHOCTPAHHBIX  AKIIHOHEPHBIX obrrtecTs, masM  (AKLHAM)
HHOCTPAHHBIX HHBCCTHIIHOHHBIX (DOHAOB, ODAHTAIMAM HHOCTPAHHBIX
SMHTEHTOB, HHOCTPAHHEIM ACTO3MTAPHBIM PACIICKAM  AOAJKHBI OBITH
3aPEerfCTPHPOBAHBI B TOCYAAPCTBAX, ABAAFOLIIMXCA YACHAMH Opraunsanun
O6peannennsix Hammii (OOH), u (mam) CoapysKecTBa He3aBHCHMBIX
rocyaapcrs  (CHI), m (nam) Espomeiickoro Coroza (EC), u (nam)
Beemupuoit Toprosoii oprammsammn  (BTO), m  (mam) CoBera 1O
cotpyanmdectsy ctpan [lepcmackoro saamsa, n (mam) Adppuranckoro
coroza, m (mam) I'pymmsr paspaborki dbuHAHCOBRIX Mep IO Oopede ¢
orvemannem Acmer (DAT®), a Tawke B rocyaapersax  Taiisans,
Coeannennoe Kopoaescrso Beamxobpuranmn n Cesepnoit Vipaananm
(BKAIOYAS €TO 3aMOpPCKHE TEPPHTOPHH H KOPOHHBIE BAZACHHA, B TOM
4ncAe, HO He OIPAHHYMBAACH: bepmyap, bpuranckue Buprunckue
octposa, Kaiimanossr octposa, |'uGpaarap, Tepre n Kaiikoc, Ocrpos
Moan, T'epucn, Asmepcn), Kurafickas Hapoanas Pecriybanka  (BkArOUAs
CITeIMAABHEIE AAMIHUCTPATHBHBIN paifion [ OHKOHT).

I'ocyaapcTBennbie IeHHEE Oymarn cyOobexToB Poccuiickoit Desepannn u
MYHHIIHIAABHbIC IICHHBIE GyMarn MOIYT BXOAHMTb B COCTAB aKTHBOB Donpa
TOABKO €CAH OHHM AONYIIEHBI K TOPTaM OPraHu3aToOpa TOPTOBAM HA PBIHKE
IIEHHBIX Oy™mar.

B cocras aktnsos ®PoHAZ MOIYT BXOAHTH HEHHBIE OyMarn HHOCTPAHHBIX
rOCyAapCTB H IeHHbIe OYMATH MEKAYHAPOAHBIX (pHHAHCOBBIX OPTAHH3AIHIT IPH
yCAOBHH, 9TO HH(OPMAITHA O 324BKAX HA ITOKYTIKY 1/HAH IPOAAKY YKA32HHBIX
HEHHBIX Oymar pasMmernaercss HHQOPMAIMOHHBIMHI ATEHTCTBAMU BaymbGepr
(Bloomberg) nan Tomcon Peiitepc (Thompson Reuters), AMOO TaKHe IIeHHBIE
Oymarn OOpPAIIarOTCA HAa OPraHH30BAHHOM PhIHKE IIEHHBIX Oymar.

22.4. B cocras aktuBoB PoHAa MOTYT BXOAHTH AKIIHH HHOCTPAHHBIX

AKIMOHEPHHIX  0OmIecTs,  mam  (aKIHH) — MHOCTPAHHBIX
HHBECTHIIHOHHBIX donaos, OOAHTAIIHI HHOCTPAHHBIX
KOMMEPYCCKIX ~ OPTAHM3AIMi, HHOCTPAHHBIC ACHO3HTAPHbIE

pacIMCcKH, €CAH YKa3aHHbIC IIEHHBbIC @uxzm_.u,: ITPpOIITAH IIpONCAYPY

- @onaosas Oupxka Budm Dma O mownn.n» (Bpasz
BOVESPA (Brasil));

- ®onpopas bupxa Basencun (Valencia Stock Exchange);
®onaopas Ompma I'peTaii (Tafieans) (Gre'lai Securities Market
(Taiwan));
- ®onpoas Gupska Maapuaa (Madrid Stock Exchange);
- ®onaosan Gupzxa Hacaax (The NASDAQ Stock Market);
- ®onposas Gupxa Ocao (Oslo Stock Exchange (Oslo Bors));
- ®omuaosas Hupska Cantesro (Santiago Stock Exchange);
- @onposan Oupma Teap-Asupa (TudidcH) (The Tel-Aviv Stock
Exchange (TASE));
- ®onposan 6upzxa Toponto (Toronto Stock Exchange);
- @onaosas Guprka DiiDcDkc (Ascrpasns) (ASX (Australia));
- @onpropas OGupxa On3sa0kc (Hosas 3eaamans) (NZX (New
Zealand));
- ®pankdyprexas dorsosas oGnpza (Frankfurt Stock Exchange);
- Ynxarckas ponaosas dupma (Cunditadic) (Chicago Stock Exchange
(CHX));
- ITanxafickas doraosas Gupxa (Shanghai Stock Exchange);
- UIseiinapckas onAoBasg OupKa DcAitdke (SIX Swiss Exchange);
- IlTenmenncras donaosas Gupmxa (Shenzhen Stock Exchange):

1) AOATOBBIE HHCTPYMEHTEI;

2) aKImMu pOCCHIICKHX aKIIHOHEPHBIX ODIIECTB;

3) axkiuu MHOCTPAHHBIX aAKIITMOHEPHBIX 0OIIIECTB;

4) mam (AKIM) MHOCTPAHHBIX HHBECTHUIMOHHBIX (DOHAOB B CAyHae,
€CAH IIPHCBOEHHEII UM KOA CFI uneeT caeayrone 3HaA9eHHS:

nyen

nepsas OykBa - 3HAYECHHE , BTopas Gyksa - suagenme "U", 3




ATICTIITA Ha OAMON U3 CAGAYIOIIHX (POHAOBEIX OHPIK:

1) Amepuranckas ponaosasn Gupma (American Stock Exchange);

2) Fonkonrckas onsosas Gupzxa (Hong Kong Stock Exchange);

3) Esponekcr (Euronext Amsterdam, Euronext Brussels, Euronext
Lisbon, Euronext Paris);

4) 3axprrToe akmonepnoe odimectso "Ponsosan Gupxa MMBB";

5) Upaanackas ponaosas dupska (Irish Stock Exchange);

6) Vcnanckas ponsosas oupxa (BME Spanish Exchanges);

7) Utaassnckas ¢poupopas dupsxa (Borsa Italiana);

8) Kopeiickan Gupxa (Korea Exchange);

9) Aonaonckas dponaosas 6upxa (London Stock Exchange);

10) Aroxcembyprekas cponaosas Gupaa (Luxembourg Stock Exchange);

11) Hacaax (Nasdaq);

12) Hemenxan dronaopas Supsxa (Deutsche Borse);

13) Heio-Mopkckas donaosas 6upwa (New York Stock Exchange);

14) Ortkpuitoe  axkmmoncpuoe obmecrso "@omaosas  Oupika
"Poccuniickas Toprosas Crcrema';

15) Toxniickas dponaosas oupma (Tokyo Stock Exchange Group);

16) ®onaosas OGupmka Topomro (Toronto Stock Exchange, TSX
Group); ,

17) ®onaosas oupsxa lsefimapmnn (Swiss Exchange);

18) [llauxaiickas (ponaosas Gupaxa (Shanghat Stock Exchange). .

TpeboBaHuA HACTOAIIETO HMyHKTA HE PACHPOCTPAHAIOTCA HA IEHHBIE
OyMary, KOTOPHE B COOTBETCTBHH C AMYHBIM 3AKOHOM HHOCTPAHHOTO SMHTEHTA
He IPEAHA3HAYEHBI AAA IYDAMYHOro OOpAIleHHA, a TaKKe Ha mau (aKkIm)
HHOCTPAHHBIX HHBECTHIIHOHHBIX (DOHAOB OTKPHITOTO THIIA.
23. Crpysrypa axrtmoB QPOHAZ AOAKHA OAHOBPEMEHHO COOTBETCTBOBATB

CAGAYIOIINM TPeOOBAHHAM:

1) AeHexHBIE CPEACTBA, HAXOAMAIIMECA BO BKAAAAX B OAHOH KPEAMTHOII
OpraHM3aIM, MOTYT COCTABAATH HE 6oaee 25 (ApasmaTm mATH)
IIPOIIEHTOB CTOMMOCTH aKTHBOB;

2) oOmeHOYHAs CTOMMOCTh AOATOBBIX HMHCTPYMEHTOB MOKET COCTABAATH HE

Hoaee 40 (Copoka) IpOIEHTOB CTOMMOCTIH AKTHBOB;

5)

6)

HMCKATOYEHIT!
mam "A";

AH MHTEPBAABHBIX M 3AKPHITHIX ITA€BBIX HHBECTHIMOHHDIX
(pOHAOB, IPABHAIMH AOBEPHTEABHOTO YIPABACHHA KOTOPHIX He
HPEAYCMOTPEHO, YTO HX MHBECTHIIMOHHBIC ITAH ITPEAHA3HAYCHE
AAf KBaAM(HIIPOBAHHBIX ~ HHBECTOPOB, OTHOCAIINXCA K
KATErOPHII:

PBIHOYHBIX (PHHAHCOBEIX HHCTPYMEHTOB;

(pOHA AE€HEKHOTO PHIHKA;

doHA obAHTAIIMIT;

ponA akrmit;

(poHA CMEITAHHBIX HHBECTHITHIT,

HHAEKCHEIIT POHA;

(pOHA TOBAPHOTO PHIHKA;

penTHbii hona;

honA HeABHKIMOCTH;

HIIOTEYHEIT (POHA;

HMHAEKCHBII (POHA;

OHA TOBAPHOTO PBIHKA;

(hOHA XYAOKECTBEHHDIX IIEHHOCTEI;

pOCCHIICKHEe I HHOCTPAHHBIC ACIO3UTAPHBIE PACIHCKH HA

II€EHHBIC mwﬁﬂmﬂmmu Hmmuﬂ..yu_wnzoq.muﬂmmvmﬂ HACTOAIINM ITYHKTOM;

menéﬁpmma ACHEKHOTO PBbIHKA, 4 HMCHHO!:

ACHE/KHEIE CPEACTBA B PYOASX H B HHOCTPAHHOH BAAIOTE Ha
cyeTax M BO BKA2AQX (ACMO3HTAX) B POCCHICKHX KPEAHTHBIX
OpraHM3anMAx W  HHOCTPAHHBIX  IOPHAMYECKHMX  AHMAX,
NPH3HAHHBIX OAaHKAMH II0 3aKOHOAATEABCTBY HMHOCTPAHHBIX
TOCYAAPCTB, HA TEPPHUTOPHH KOTOPBIX OHH 3aperHCTPHPOBAHEBI

(AaAee - mHocTpaHHble OAHKM);




maw.muﬂ...ﬂ.?.ﬂ. olleHoYHag CroumMoOCTb Nuﬂhﬂm.n.m HwonnHHnMﬁE H.Enﬁomﬂﬂvmﬁ
O@Eﬂaw HHBECTHIITHOHHBIX IIA€B IIA€BbIX HHBECTHITIOHHDIX %OE..POU.
akIMil  MHOCTPAHHBIX  AKIHOHEPHHIX  OOIMecTs, maeB  (akiuii)
HHOCTPAaHHBIX HMHBECTHUHOHHBIX (DOHAOB, a4 TaKKe POCCHIICKHX H
HHOCTPAHHBIX AEHO3HTAPHBIX PACIICOK HA AKIIHH AOAKHA COCTABAATD
ue meree 50 (TTsrmaecsati) IPOIEHTOB CTOMMOCTH akTHBOB. [Ipn aTom
paboYMM  AHEM CYHTAETCA A€Hb, KOTOPBII HE IPH3HACTCA B
COOTBETCTBHH C  3aKOHOAareAabctBOM  Poccmiickoii  ®Peaeparun
BEIXOAHBIM M (MAH) HEPAOOYHM MPA3AHHYHBIM AHEM;

4) omneHo4Has CTOMMOCTDL IIEHHBIX OyMAT OAHOTO 3MHTEHTA H OLIEHOYHAs
CTOHMOCTb POCCHIICKMX M HHOCTPAHHBIX AEMNO3HTAPHBIX PACIHCOK Ha
ykasaHmble I1CHHBIE OYMATH, 32 HCKAIOYCHHEM IIEHHBIX Oymar,
IPEAYCMOTPEHHBIX  a03areM TPEThHM HACTOSIIETO MOANYHKTA, MOZKET
coctaBAaTh He HDoaee 15 (IlaTHaAnmaTi) mponeHTOB CTOMMOCTH AKTHBOB
DonAa.

TpeHoBanne HACTOAINEIO HOAITYHKTA B YACTH, KACAIOIIEHCA OTpAHMYEHIA
HA IEHHble OYMATH OAHOIO SMHTEHTA, HE PACIPOCTPAHAETCA HA POCCHIICKHE H
HHOCTPAHHBIE ACIIO3HTAPHBIE PACIHCKH.

TpeGoBanna  HACTOAINETO IMOANYHKTA HE  PACHPOCTPAHAIOTCA  Ha
rocyAapcTsennbie nennnie dymarn Poccniickoit @esepartim, a TakxKe Ha TIEHHbBIE
OyMarn — HHOCTPAHHBIX ~ TOCYAAPCTB M MEKAYHAPOAHBIX  (DHHAHCOBBIX
OpraHH3anMi, eCAH SMHITEHTy TAKHX II€HHBIX OyMAT INIPHCBOEH peHTHHT
AOATOCPOYHOH  KPEAHTOCIOCOOHOCTH  HE HHKE  yPOBHA "BBB-" 1o
kaaccudpukanun pefitnurossix arenters '®@ura Peiitnarc” (Fitch-Ratings) man
"Cranaapr aua Ilypc" (Standard & Poor's) anbo me mmme yposus "Baa3" no
kraccudpukanun  peittunrosoro  arentctsa | 'Myanc  Musecrope  Cepsiuc”
(Moody's Investors Service).

mv OILICHO4YHAA CTOHNMOCTD HHBCCTHIINOHHDBIX I1acB ITA€BBIX

HHBECTHIHOHHBIX  (DOHAOB 1 (rAm) AKIMIT  AKIIHMOHEPHBIX
HHBECTHIMOHHBIX (POHAOB ¥ (HAH) m1aeB (AKUMI) HHOCTPAHHBIX
MHBECTHITMOHHBIX (POHAOB MOJKET COCTABAATH HE ooaee 40 (Copoxa)

T paBOUIX AHCI B TEYEHHE OAHOTO KAACHAAPHOTO

cepricpnkatmt | poccmiicrms o e
Oﬁﬂwmhﬁwﬂg 45§ Hmmogﬂmﬂm—dﬂ mwmmﬂom Hﬂmogmﬂm:uumun H.Oﬂ%ﬁpmmuam
- TOCyAapCTBEHHBIE ILICHHbIE oymarn Poccuiickoi Deaepannn u
HHOCTPaHHBIX TOCYAAPCTB;
- TpeDOBAHUA K KPEAHTHON OpPTaHH3AIMM BBINAATHTD ACHEKHBIH
SKBHBAAEHT APATOIIEHHBIX METAAAOB 110 TEKYIIIEMY KYPCY;
3. HHBECTHIHOHHBIE IIaM OTKPBITHIX ITAEBBIX HHBECTHIOHHBIX (POHAOB,
OTHOCAIIHXCA K KATETOPHH:
- PBIHOYHBIX (DIHAHCOBLIX HHCTPYMEHTOB;
- OHA AEHEKHOTO PBIHKA;
- ¢oHA oOAnTaNHiT;
- @OFP AKIHIT;
- ¢onA cMeInaHHBIX HHBECTHITHIT;
- HMHAEKCHBIH (poHA;
- (OHA TOBAPHOTO PhHIHKA;
4. mpaBa TpeOOBAaHMA H3 AOTOBOPOB, 3aKAIOYEHHBIX AAf neAert
AOBEPHTEABHOTO YIIPABACHHA B OTHOIICHNH YKA3AHHBIX AKTHBOB;
5. axkTHBBI, BKAKOYAeMble B cocTaB akTHBOB POHAAZ B CBA3M C ONAATOI
PACXOAOB, CBA3AHHBIX C AOBEPHTEABHBIM VIIPABAEHHEM HMYIIECTBOM,
COCTABAHIOIINM Dona, He HIpOTHBOPEYAIITIE HACTOAIICH

VHBecTHIIOHHOIT A€KAAPAIIHHL.

K mennbivM Oymaranm, HPeAyCMOTPEHHBIM ITOAIYHKTAMI 2 1 3, OTHOCATCA
nennble OyMary, He IIOAIIAAAIOINNE II0A TpeOOBaHMS IOANYHKTa 1
HACTOAIIETO IVHKTA.

22.2. AeHexHBIE CPEACTBA BO BKAAAX (A€MO3HTAX) B POCCHIICKHX

KPEAHTHBIX OPraHH3aIIAX MOTIYT BXOAHTDL B COCTAB AKTHBOB TOABKO IIpH
VCAOBHH, 9TO B CAyYIa€ AOCPOYHOIO paCTOPARCHHA YKa3aHHOT'O AOTOBOpPa
ﬁOOOmﬂMnmmm mmunhrﬂ.ﬂmwm OopranM3anms 003282 BEPHYTL CYMMY BRA2ZA4

(AermosmTa, OCTATKA HA CYeTe) H IIPOIEHTH IO HeMy B CpPOK, HE
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6)

7)

8)

%QHHGHOW CTOMMOCTH AKTHBOB,

KOAHYECTBO HMHBCCTHIIMOHHBIX ITa€B IIA€BOIO MHBECTHIITMOHHOIO %Om.m...?mw
HAH aKINil aKIHOHEPHOTO HHBECTHIIMOHHOTO (POHAA AN I1aeB (axrumii)
HHOCTPAHHOTO MHBECTHIHOHHOTO POHAA MOKET COCTABAATDL HE doAee
30 (TpmAnari) IIPONEHTOB KOAHYECTBA BBHIAAHHBIX (BBIITYIIICHHBIX)
HHBECTHIIHOHHLIX TTacB (AKIIHIT) KAZKAOTO 3 9THX (POHAOB;

OIEHOYHAS CTOMMOCTb II€HHBIX OyMAr, IIPCAHA3HAYEHHBIX  AAdA
KBAAH(HIPOBAHHEIX HHBECTOPOB, KOTOPHIE BBIITYIIEHDI (BBIAAHEI) B
COOTBETCTBHH C 3aKOHOAATEeAbCTBOM Poccuiickoii  @Peaepanuu
HMHOCTPAHHBIX IEHHBIX OyMar, KOTOpPble B COOTBETCTBHH C AHYHBIM
SMHTEHTA HE

3aKOHOM HHOCTPaHHOTO

KpyTy

IIPONEHTOB CTOMMOCTH AKTHBOB eomxywu aB ﬂ\&_}mu.m €CAH TaKHE€ ICHHBIC

MOTYT OBITD  ITPEAAOKEHBI

HeOrPaHHYEeHHOMY AHMII, MOKET cocTaBAATe He Ooaee 10
Gymaru SABAAIOTCA HEAMKBHAHBIMI IICHHBIMH Gymaramm — He Ooaee 5
NPOIIEHTOB CTOMMOCTH aKTHBOB cporra. Tpebopanme HACTOAIETO
HOANTYHKTA He PACHPOCTPAHAETCA HA HMHOCTPAHHEIE ICHHBIC Oymarm,
CIICIIIAABHO BBIIIYIIEHHBIE AAS OOpAllleHHA B HHOM HHOCTPAHHOM
TOCYAAPCTBE H IPOIIEAIITHE IIPOLEAYPY AMCTHHIA XOTA OBl HA OAHOH H3
pOHAOBEIX GHP, YKa3aHHBIX B 11.22.4. HACTOAIINX [pasua;

OIEHOYHAA CTOMMOCTh HEAMKBHAHBIX IIEHHBIX OyMAT MOZKET COCTABAATE
ge 6oaee 10 (Aecsti) IPOIEHTOB CTONMOCTH aKTHBOB POHAA.

Aas neaeit nacroanmx [lpasua oA HEAMKBHAHOII II€HHOI OyMaroit

ITOHUMAETCA IIEHHAA @wg—mﬂm. KoTopas Ha Hﬂmﬂ%EEm AEHb HE€ COOTBETCTBYET HH
OAHOMY H3 CACAYVIOIIIHX %Eﬂn@ﬁnm"

a)

HeHnas GyMara BKAIOWEHA B KOTHPOBAABHBIE CITHCKH "A" man "B"
poccuiickoit GOHAOBOIT OHPHKIL;

oObeM TOProB 110 HeHHOI Oymare 3a IIPEABIAYIIINIT KAACHAAPHBIH MecAll
HA OAHOI H3 HHOCTPAHHBIX dporAOBBIX OHp#, YKa3aHHBIX B ITYHKTE 224
mactoammx [1pasna, npepsmmaer 5 ([14Tp) MHAAHOHOB AOAAZPOB CIITA
AASL AKIHH, 32 HCKAFOYEHHEM aKIHI HMHOCTPAHHBIX HHBECTHIHOHHBIX

donaos, u 1 (OamH) MHAAHOH AOAAAPOB CIIIA AAf OOAHTAITHIT, AKITHIT

mpesbimarontmil 7(Cemp) pabounx Aneii.

22.3.

AOBEPHTEABHOTO u«nmum..m:#nzﬁm DOHAOM ITOHMMAFOTCH:

IToA AOATOBHIMH HHCTPYMEHTAMH B IIEASX HACTOATIIHX IlpaBia |

1) rocyaapcrBenneie  remHbie  Oymarm - cyobextoB  Poccmiickoli
Deaepaliiy H MyHHIIMITAABHBIC [[EHHbIE DYMAart;

2) ODAHTAIHH POCCHHCKNX SMHTEHTOB;

3) obAmrammum  MHOCTPAHHBIX ~ OMHTECHTOB ~ H  MEKAYHAPOAHBIX
uHAHCOBBIX OPTAHU3AITHI;

4) ODAMrAIIM HMHOCTPAHHBIX OPTAHOB TOCYAAPCTBEHHOH — BAACTH,

AAMHHHCTPATHBHO-TEPPHTOPHAABHBIX ODPA3OBAHMI HHOCTPAHHBIX
rOCyAaPCTB;
5) OBAHTAIIMH € HIIOTEYHBIM IIOKPHITHEM M HIIOTEYHblE CEPTH(HKATHI

y4qacTHi, BRIIIYITIEHHBIC B COOTBETCTBHH € 3aKOHOAATCABCTBOM

Poccuiickoit Peaeparin 06 HITOTEUHBIX IEHHBIX OyMarax
6) poccmiickie M HHOCTPAHHBIC ACIO3UTAPHDBIE PACIINCKH HA IICHHEIE

@v_ﬁ?nm.ﬁmmu Eﬁn..?%ﬁ?_OA.mUnmmEm HACTOAIITHM ITYHKTOM.

22.4.

Anna, ob6A3aHHbBIE TTO:

- ACIIO3HTHBIM nnwu.ﬁﬁﬁwu:mmm.ﬁmvm muOnnEmnEmH KPEAHTHBIX

OpTaHM3aIlNii, TOCYAAPCTBEHHBIM NeHHbIM Oymaram Poccuiickof
DeAepaly, TOCYAAPCTBEHHBIM IEHHBIM OymaraM —CyOBEKTOB
Poccniickoit Pesepaniny, MyHHITMIIAABHBIM IEHHBIM Oymara,

AKITHAM muOOOEmﬁEHM AKITHOHEPHBIX O@Emnﬂdu O@Emﬁm_hﬂam

ﬁOﬁnmmmﬁEHM OMHTCHTOB, HHBECTHIITMOHHbBIM ImasM ITA€BBIX

HHBECTHIITHOHHbBIX %OEPOW. O@.?HMHDC.HABA C HITOTECYHbBIM

IOKPBITHEM )54 HITOTEYHBIM ceprdKaTam y9acTHA,
BBIIYIIIEHHEIM B COOTBETCTBHH C 3aKOHOAATCABCTBOM Poccuiickoin
Qepepanny 0O HMIOTEYHBIX TIEHHBIX OyMmarax, POCCHICKHM
AETIO3MTAPHBIM PACIIHCKAM AOAKHEI OBITh 3aPEriMCTPHPOBAHEI B
Poccniickoit Peaeparnm;

- TTafagM Am.mﬂ:m—?& HHOCTPAHHBIX HMHBECTHITHOHHDBIX n—uOE\?Omu AKIIIAM




(1racB) HHOCTPDAHHBIX MHBECTHIIHOHHBIX (DOHAOB M ACITO3ZUTAPHBIX
PACIIHCOK;
IeHHAas uMeeT KOTHPOBKY  POCCHIICKOTO

ﬁlu%..?mmwuﬁ. ITPHU3HABACMYIO

OpIraHH3aTOPA TOPIOBAH HA PLIHKE IIEHHBIX OyMar, Ha TOPIOBBI ACHB,
uwﬂpEmﬂaM«aEmum .ﬁﬂjﬂEﬂ?Jw AHIO,

LeHHaA OyMara yAOCTOBEPAET IIPABO ee BAaAeAbIIa He pexe ueM 1 (Oann)
pa3 B 14 (YeTnipHaAnaTs) AHeil TpeOOBATH OT AHIIA, OOA3AHHOTO IO 3TOMH
IeHHOI Oymare, ee HOTAINIEHHSA U BBIITAATH ACHEKHBIX CPEACTB, B CPOK,
ne npepsimarormii 30 (Ipmamarts) AHell ¢ AaTBl  HanpaBAEHHA
COOTBETCTBYIOIIETO TPEOOBAHMS;

Ha .H.OHUH.ONEHM ACHB, HJUW..PENGH.W%—.OE:.HM .HWV.M«EGH/J- AHIO, B

(Bloomberg)

O\Pmommun?:wmmo BBICTABACHBI 3afBKI Ha H:ujq:ﬁuw Hn HaA HHHUO_DNN/\%. INICHHBIX

napopMANHOHHON  cucreme  bBaymGepr OBIAH
OymMar kak MHHHMYM Tpemsa amaepamu. [Ipm sToM HamGoAabIas us res,
uﬁhm.w”mﬁ:muuun B 3aABKax Ha H—O—Auﬂu:/.ww ITICHHBIX mu.w?mmww:u OTKAOHACTCA OT
HANMEHBIIE I3 IIeH, VKA3aHHBIX B 3afBKAX HA HX IIPOAAKY, He Ooaee
9eM Ha 5 IIPOIIEHTOB;

HA  TOPTOBEII  A€HB, IIPEAIIECTBYIOIIHII  TEKyIeMy AHIO, B
nudopmannonnoii cucreme Tomcon Peiitepc (Thompson Reuters)
OBIAK O\PEOWHUQ./_ﬂmmo BBICTABACHBI 34a4BKH Ha H—Omn%ﬁ—ﬁ%« H Ha Hm.—.uos.yw.vﬁmq
IIEHHHIX OyMar Kak MHHHMYM TPeMsi AHAEPAMH, IIPH 3TOM KOMIIO3HTHAA
mena Ha nokynky nennsix Oymar (Thompson Reuters Composite bid)
OTKAOHAETCA OT KOMIIO3HTHOI IIeHBl Ha IIPOAAKY IIEHHBIX Oymar
(Thompson Reuters Composite ask) He 60Aee geM HA 5 TPOIEHTOB.
OIICHOYHaA CTOMMOCTDb H.Amogﬂum.mmmuhum IICHHbIX mwﬁ?mﬁﬁu He \VOE,.EanMEN K
TOpPraM POCCHIICKHMH OPTaHH3aTOPAMH TOPTOBAH Ha PBIHKE IIEHHBIX
OyMar, MOKET COCTABAATL He Ooaee 70 IPOIEHTOB CTOMMOCTH AKTHBOB
Donaa.

..H,Huﬁmowwmﬁmu YCTAHOBACHHDIE HACTOAIIHM ITYHKTOM, IIPHMEHAROTCA K

CTPYKTyp€ AKTHBOB AO AQTBI BO3HHKHOBCHHA OCHOBAHHA IIPERPAIIICHIA Donaa.
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HMHOCTPAHHBIX AKIIHMOHED: i T
SMHTECHTOB H  MEKAYHAPOAHBIX  (DHHAHCOBBIX
ODAHTAITAAM AAMHHHCTPATHBHO-TEPPUTOPHAABHEIX  OOPA30OBAHMIT
MHOCTPAHHBIX TrOCYAApCTB, HMHOCTPaHHBIM ACTTO3HTAPHbBIM
PACITHCKAM AOAKHBI OBITL 3aPETMCTPHPOBAHBI B T'OCYAApCTBAX,

BKAFOUEHHBIX B OOm1epoccHiicknii KaaccHhHKATOP CTPaH MHPa;

- AEMO3MTHBEIM cepTudHMKATAM HMHOCTPAHHBIX OAHKOB HMHOCTPAHHBIX

H,OO%‘PN-.UOQ, HOO%PNTOH.WOEIF;— IHEHHbIM @ww?au.m.m.?_ :.EOH.JU»:\:AWHH
TOCYAAPCTB  AOAHEI OBITb 32PETHCTPHPOBAHBI B TIOCYAApCTBAX,
ABAAIONIMXCA YAeHamMM [EBPasHiicKOTO 3KOHOMHYECKOIO COHO3a

(EADC),

Pa3BHTHA

Oprannzarmn
(OBCP),
Bpasuanmn, I0xn0-Adprukanckoit Pecrrybankm.

DQKOHOMMHYCCKOTO hO.—.T%TfEE&ﬂﬁ.ﬂmm n

EBpomefickoro  coroza, Kwuras, uanm,

22.5. B cocras aktBoB (poHAZ MOTYT BXOAHTDL Kak OOBIKHOBEHHBIE, TAK
H IPHBHAETHPOBAHHBIE AKI[IH.
22.6. B cocras aktmsos @®oHAa MOIVT BXOAHTL II€HHBIE OyMmarm

HHOCTPAHHBIX ~ 3MHTEHTOB B  CAy4Yae, €CAM OHH  IPH3HAHBI
(kBaAMGHITIPOBAHE) B KAYeCTBEe IIEHHBIX OYMAT B COOTBETCTBHH C
32AKOHOAATEABCTBOM PoccHiickon @nbm@mn::.

CrpykTypa akTHBOB (pOHAA.

Crpyxrypa
nhwn‘P%HOEH;— %mmowmmﬁmwn

aKTHBOB  (DOHAA AOAKHA COOTBETCTBOBATH OAHOBPEMEHHO
1) MHCTPYMEHTBI AEHEKHOTO pbIHKA, MOIYT cocTaBAaaTs A0 100 (Cra)
IIPOIIEHTOB CTOMMOCTH aKTHBOB (DOHAA;

2) oIleHOYHAA CTOHMOCTb AOATOBBIX HHCTPYMEHTOB MOZKET COCTABAATE A0 50
(IlsrmaecsTi) IIPOIEHTOB CTOMMOCTH aAKTHBOB (DOHAA;

3) oneHo4HAs CTOMMOCTH AKIMI POCCHICKMX AKIIMOHEPHBIX OOIIECTB,
HHBECTHIIHOHHBIX I1A€B IA€BBIX HMHBECTHIIHOHHEIX (DOHAOB, AKIUHIT
HMHOCTPAHHBIX AKIIHOHEPHBIX OOINECTB, I1aeB (AKIMI) HMHOCTPAHHBIX
HHBECTHITHOHHBIX %Omrfowv a4 TaAKKC mvonn:mnamun pis MHEOOH@N::EM

ACMTO3HTAPHEIX PACIHCOK HA aKIHH MOxeT cocTaBAATe A0 100 (Cra)




4)

TMOTAITIEHNA  (3AKPBLITHA)  MeHee TpPeX  MEeCAleB, obOAMrammii ¢
(pHKCHPOBAHHBIM ~ KYIIOHHBIM ~ AOXOAOM,  PEilTHHI  AOATOCPOYHOR
KPEAHTOCIOCOOHOCTH BBINYCKa (IIPH OTCYTCTBUM PpeilTHHTA BBITyCKA -
PEHTHHI 3MITEHTA) KOTOPHIX ITO KAACCH(PHKAIIHH XOTA OBl OAHOTO M3
PEHTHHIOBBIX AT€HTCTB, BKAIOMEHHBIX B ycranosAeHubiii CoseTom
ampekropos  bamka Poccum  mepedenp  peliTHHTOBBIX — areHTCTB,
OTAMYAETCA OT PEiITHHIA B COOTBETCTBYIOIIEN BAAIOTE CTPAHBI - IMUTEHTA
BAAIOTEL, B KOTOPOH HOMHHHPOBaHBI YKA3aHHBIE OOANTAIUIH (AAA
ODAMTanMi, HOMHHMPOBAHHBIX B BAAIOTE TOCYAAPCTB - YAEHOB
BAaAOTHOTO COXO33, - OT MAKCHMAABHOTO PENTHHI2 CPEAH TOCYAApCTB -
YAEHOB BaAIOTHOIO COI03a), He OoAee 4eM Ha OAHY CTYIEHb, IIEHHBIX
Oymar, BXOAAIINX B pacdeT (POHAOBBIX HHAEKCOB!

- S&P/ASX-200 (ABcrpasns);

- ATX (Arcrpus);

- BEL20 (beanrns);

- Ibovespa (bpasuans);

- Budapest SE (Benrpus);

- FTSE 100 (Beauxkobpuranmns);

- Hang Seng (I'onkonr);

- DAX (T'epmanmns);

- OMX Copenhagen 20 (Aanns);

- TA 25 (U3panas);

- BSE Sensex (Muans);

- ISEQ 20 (Mpaanans);

- ICEX (Mcaanans);

- IBEX 35 (Mcnanns);

- FTSE MIB (MTaans);

- S&P/TSX (Kanaaa);




~SSE Composite Index (Rerram);
- LuxX Index (ArokcemOypr);

- IPC (Mexkcmxka);

- AEX Index (Huaepaanasr);

- D] New Zealand (Hosas 3eaanans);
- OBX (Hopserns);

- WIG (TToabrma);

- PSI 20 (Tloptyraams);

- MMBB (Poccns);

- PTC (Poccns);

- SAX (CaoBakns);

- Blue-Chip SBITOP (Caosenns);

- Dow Jones (CIIIA);

- S&P 500 (CLLIA);

- BIST 100 (Typrums);

- OMX Helsinki 25 (Punasnans);

- CAC 40 (Ppannus);

- PX Index (Hernckas pecriybAnka);
- IPSA (Ynan);

- SMI (IIBeiinapms);

- OMXS30 (IIsertus);

- Tallinn SE General (Octonns);

- FTSE/JSE Top40 (FOAP);

- KOSPI (FOxnas Kopes);

- Nikkei 225 (Amonns),

OT CTOMMOCTH YHCTBIX 4KTHBOB (DOHAA B COBOKYIIHOCTH AOAJKHA
IIPEBBIINIATH DOABIYIO U3
CAEAVIOIINX BEAHYHH:

- 5(Ilare) mponenTOB;

= BEAMYHHY YHCTOrO MECAYHOTIO OTTOKA HHBCCTHIIHOHHBIX IIACB,

10




36(TprAmaTe 11€CTh) KAAEHAAPHBIX MECAIIEB (AAHHOE

%ﬂmowmm:ﬂﬂ m_.UH;ﬂwmumﬂ.Hﬁmu B ﬂn?uwﬂmm.ﬂ €CAH C AAThbI wwwmmuEﬂmmmN
(oxonuanus) hopmuposanms poHAA poIAo 36 KaAeHAAPHBIX

MecsIIeB I DoAee).

Beanmunmna  9mHCTOrO  MeCAYHOrO  OTTOKA  WHBECTHIINOHHBIX — IIA€B
ONIPEAEASIETC  KaK  OTHOINEHHE B  INPONEHTAX PA3HOCTH  KOAHYECTBA
MHBECTHIIMOHHBIX IIA€B, B OTHONIEHHH KOTOPHIX ITO AHIIEBRIM CYETAM B peccrpe
BAAACABIICB HMHBECTHIIHOHHBIX I1a€B OBIAH BHECEHBI PACXOAHBIE 3aIlHCH B
pe3yAbTaTe HX IOTAIIEHH HAM OOMEHA, I KOAHYeCTBA HHBECTHIIMOHHBIX 11A€B, B
OTHOIICHHHM  KOTOPBHIX IO AHIEBBIM CY€TAM B PEECTpe  BAAACABIEB
HHBECTHIIMOHHBIX 112€B OBIAM BHECEHBI NPHXOAHBIE 3AIIHCH B Pe3yAbTaTe HX
BBIAQYH HAH OOMEHa, 32 KAACHAAPHBIH MECAI K 0DIIeMy KOAHYECTBY BLIAAHHBIX
HHBECTHIIHOHHBIX 112€B 110 AAHHBIM PEECTPA BAAAEABIIEB HHBECTHIIHOHHBIX 11A€B
HA ITOCACAHHH AEHB MPEABIAYILETO KAACHAAPHOTO MeCAIIA.

Aast neaeit HACTOAIIETO ITOANYHKTA YYHTHIBAIOTCH ACHEKIbBIC CPEACTBA,
pacIopsi/keHHe KOTOPBIMH HE OIPAHHYEHO HA OCHOBAHHH pEINeHHA OpraHa
rOCYAAPCTBEHHON BAACTH, HA KOTOpEIE HE YCTAHOBACHO OOpeMeHeHHe, IIeHHble
OyMarH, MpaBa MO IIPOAAKE MAHM HHOIT IIepeAade II0 AOTOBOPY KOTOPHIX HE
OQNEHENEE.

Aas meaeil  HACTOAINErO — HOANYHKTA — HCIOAB3yeTcA  peffTHHT
AOATOCPOYHOH KPEAHTOCHOCOOHOCTH B TOH #€ BAAIOTE (HAIMOHAABHON H (HAH)
HHOCTPAHHOI), B KAKOIT IIPEATIOAATAETCA OCYIIIECTBACHHE BBIIIAAT 110 YKA3AHHBIM
IIEHHBIM OyMaraM COrAaCHO PENICHHIO O BBIITYCKE TAKUX IIEHHBIX OYMAT.

5) OneHovHas CTOHMMOCTB IEHHBIX OyMAI OAHOIO IOPHAHYECKOTO AHMIIA,
AEHEKHBIE CPEACTBA B PYOAAX M B HHOCTPAHHOII BAAIOTE HA CYETAX H BO
BKA2AaX  (A€IIO3MTAX) B TAKOM  IOPHAHYECKOM  Anme  (ecAn
COOTBETCTBYIOILIEE  FOPHAHMYECKOE  AMIIO  ABAAETCA  KPEAHTHOIT

Omuﬂm.u.mﬂwm—ﬂﬂmm HAH HHOCTPAaHHDBIM OAHKOM HHOCTPAHHOTO HOnuo._rmmuOHva,
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cHoBaNMe K o1 © 1op Y Arircy Ban - .
OKBHBAACHT .PMUQH.OHHOEEUW.N MCTAAAOB H.mo .M.ﬂnhquﬂ?q amnw‘.|u
COOTBETCTBYIOLIlEE AHIIO ABAAETCH KPECAHTHOI oOpraHusaimeif) npasa

.—.muﬂmouwﬂm.:\:m K TAKOMY Sﬁwmpﬂﬂﬂﬂmovg gwm‘u&o BO3HHKAFOIIHC B Huﬂwuﬁ.fuud.ﬂ,ﬂm
nproOpeTeHns (OTIYAKACHIA) MEHHBIX OyMar, a TAKKe BO3HHKAIOIINE HA
OCHOBAHHH AOTOBOpa Ha OpOKepCKOe OOCAY/KHMBAHHE C  TAKHM
IOPHAHYECKHM AMIIOM, B COBOKYIHOCTH HE AOAKHEI IIPEBBIINATH 15
IPOIEHTOB CTOMMOCTH akTHBOB bonaa. Tpebosannsa HacTOAIIEIO a03ana
He PACIIPOCTPAHAIOTCA HA TOCYAAPCTBEHHEIE TleHHbIe Oymarn Poccmiickolt
Deseparn 1 HA 1PABA TPEOOBAHMA K IICHTPAABHOMY KOHTPATCHTY.
OrneHounas CTOHMOCTb IEHHBIX OyMar OAHOTO cyObekra Poccuiickoii
Depepanun (AAMHHHCTPATHBHO -  TEPPHTOPHAABHOTO  OOpasoBaHuA
HHOCTPAHHOTO rOCYAQpCTBa), MYHHITHITAABHOTO 0OpazoBaHd,
TOCYAAPCTBEHHBIX IIEHHBIX OyMAI OAHOTO HHOCTPAHHOIO TOCyAapcTBa — HE
AOAKHA ITpeBbimnath 15 npomenTos cronmoctn akTBoB Ponaa.

AASL meaeil HACTOAIETO IIOAIIYHKTA POCCHIICKME H HHOCTPAHHBIE
AETIO3UTAPHbIE PACIICKI PACCMATPHBAIOTCA KaK II€HHbIC Oymard, Ipasa
CODCTBEHHOCTH HA KOTOPBIE YAOCTOBEPAIOT COOTBETCTBYIOIIHE AEIO3HTAPHbIE
PACITHCKH.

AAf 11eAeil HACTOAIErO IIOANYVHKTA IIEHHBIE OyMars HHBECTHIIHMOHHBIX
(hOHAOB, B TOM UHCAC HHOCTPAHHBIX HHBECTHIIMOHHBIX (POHAOB, M HMIIOTCHYHLIE
cepTH(HKATH YYACTHA PACCMATPHBAIOTCA KAK COBOKYIIHOCTh AKTHBOB, B KOTOpbIE
HHBECTHPOBAHO  HMYIIECTBO  COOTBETCTByromiero  ¢poHAa  (HIIOTEYHOTO
nokperaa). Ecan Anno, obf3aHHOE MO HeHHBIM OyMaraM HHBECTHIIHOHHOTO
dboHAA, He MPEAOCTABASET U (MAH) HE PACKPHIBAET HHQOPMAINIIO 00 AKTHBAX, B
KOTOpBIEC HHBECTHPOBAHO MMYIIECTBO HHBECTHIMOHHOTO (DOHAQ, TAKHE IICHHBIC
GymarH MOTYT IpHOOpPETaThCA B COCTaB akTHBOB (poHAA (Bes yuera TpeOOBaHIA,
JCTAHOBAEHHOTO 203a1leM IIEPBHIM HACTOAIIETO IYHKTA), €CAHl B COOTBETCTBII C
AHYHBIM 32KOHOM AHIIA, OOA32HHOIO IO IEHHBIM OyMaraM HHBECTHIIHOHHOIO

(ponaa, TAKHE IEHHBIE OyMarn MOIYT IPHOOPETATHCA HEKBAAH(HITPOBAHHBIMI

12




_Pognﬂm.ﬁom 5 mu EIYAHPYROIIIIX HHBECTHIIHMOHHYIO ACATECABHOCTD

NHBECTHIIMOHHOTO (pOHAA (B TOM HHCAE HHBECTHIIMOHHON A€KAapaIui,
IPOCIEKTA SMHCCHH, TPABHA AOBEPHTEABHOIO VIIPABAEHHS), AOASl IIEHHBIX Oymar
OAHOTO FOPHAHYECKOTO AHIIA HE AOAKHA IPEBHIIIATL 10 npornenTos cTOMMOCTH
aKTHBOB (DOHAA.

AAs meAell pacdera OIpaHHYEHHs, YKA3aHHOTO B a03ale IepBOM
HACTOSIIETO IIOAITYHKTA, B CYMME AEHEHKHBIX CPEACTB B PYOASX H B HHOCTPAHHOH
BAAIOTE HA CYETAX B OAHOM IOPHAHYECKOM AMIIE, COCTABAAIOIIEH ona, =e
VIHTEIBAETCA CYyMMA (HAH €€ YACTb) ACHEKHBIX CPEACTB, MOAACKAIIHX BBIIIAATE B
CBA3M C IIOTAIIEHMEM H ODMEHOM MHBECTHITHOHHBIX 11aeB (POHAA, HA MOMEHT
pacdera orpaniderm. I1pn aToM obIIas CyMMa ACHEKHBIX CPEACTB, KOTOpad He
VYHTHIBAETCA IPH paCueTe YKASAHHOIO OIPAHHYEHHs, B OTHOIIEHMH BCEX
AGHEKHBIX CPEACTB B PyOAAX H B HHOCTPAHHOIl BAAIOTE Ha BCEX CHETaX,
cocraBAsormx POHA, HE MOKET IMPEBBIIIATH OOIIYIO CYMMY ACHEKHBIX CPEACTB,
ITOAAEKAIIINX BHIIIAATE B CBA3M C IOTAIIIEHHEM I OOMEHOM HMHBECTHIIHOHHBIX
naes (pOHAA, HA MOMEHT PACYETA OTPAHHYCHHUA.

Pasmep NpHMHATEIX OOA3ATEABCTB IO HOCTABKE AKTHBOB, IIPEAYCMOTPEHHBIX
HACTOSAINEH HHBECTHIIMOHHOII AEKAapaIlieil, IT0 CAEAKaM, AATa HCIIOAHCHHA
koropoix He panee 3 (Ipex) pabounx AHeil C AaTBl 3AKAIOYMEHHS CACAKH, H
32eMHBIE CPEACTBA, MPEAYCMOTPEHHBIE ITOAITYHKTOM 5 nynkra 1 craten 40
®eaeparbHOTO 3aKOHa OT 29 HOAOPH 2001 roaa N 156-®3, B COBOKyIIHOCTH HE

Aoaxubr npesbiars 40 (Copok) NPOHEHTOB CTOMMOCTH YHCTBIX AKTHBOB donaa.

Ha AaTy 3aKAIOUEHHS AOTOBOPOB 3aiiMa, KPEAHTHBIX AOTOBOPOB HAH
CACAOK, AaTa HMCHOAHeHHA koTophix He panee 3 (I'pex) pabounx Ameil ¢ Aarel
3AKAIOUEHHA CAEAKH, COBOKyIIHAf CTOMMOCTb  aKIMBOB, YKA3aHHBIX B
IIPEABIAYIIIEM 203aI1e, C YYETOM 3AKAIOYEHHBIX CACAOK, YKA3AHHBIX B HACTOAILIEM

m.m..uwmb.nu H 32€MHBIX CPEACTB, E@NP%O?—O%OEEEM ITOAITYHKTOM 5 IIYHKTa 1 cratbn
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40 nUﬂ.PQﬁ»;?Vﬂ@GO zaxkona o1 29 moabGpa 2001 1. N 156 W,
npessimaTs 20 (ABaAnaTn) MPOIIEHTOB CTOMMOCTH YHCTBIX AKTHBOB nmuomb.w

Ilpn onpeAeAeHHH CTPYKTYPbl AKTHBOB (DOHAA YUHTBIBAIOTCA AKTHBEL,
UPHAATEE K PACYETY CTOMMOCTH €TI0 YHCTBIX AKTHBOB (C y¥eTOM TpeOOBaHHA,
ycraHoBAeHHOTO —ab3amem 4  moanymkra 5 nymkra 23 HacTosmiei
MuBecTHIIHOHHOIT AEKAAPALII).

TpeGoBaHMA HACTOAIIETO MyHKTA IPHMEHAIOTCA A0 AAThl BO3HIKHOBEHHA

OCHOBaHHA ﬁ@nmAmuDEﬂmﬂ.m &Ompw.

24. Ouncanne pHUCKOB, CBA3AHHBIX C HHBECTHPOBAHIEM.

MuBecTHpoBaHHe B IEHHBIC OYMATH CBA32HO C BHICOKOH CTENEHDLIO PHCKOB, 11 HE

H—.Ob.m.‘.m.w%ﬁ,mmmmnﬁ g@mmﬂmmm, Kak IO BO3BpaTy OCHOBHOH Emuﬂﬁ.ﬁmnmuowm.mmom

ﬁugﬂ?ﬁh. TAK 1 110 ITOAYICHHIO KAKHX-AHOO AOXOAOB.

CTtouMOCTB OODBEKTOB BAOZKEHIIA CpeACTB M COOTBETCTBEHHO mum.nﬂmo.—,.mu.m
CTOMMOCTh MHBECTHIIHOHHOI'O Iafd Donpa MOIyT wwwm_wmaﬂummmﬂ.wnm H uﬁ?nﬂmvEmﬂﬁnmu
PE3YABTATEI Eu.ﬂwwqanmuouwmmm; B IIPOIIAOM HE ONIPEACAAROT AOXOABI B .@%;Vw«Eﬂ?r
HOO%PNWQ.WO HE HMHUNIH.—.H@%W.H AOXOAHOCTDb HHBECTHIIHIT B DoHA. 3aaBAenns
AIOOBIX AHII 0b YBCAHYCHHH B @MGP%E@.?H CTOMMOCTH EE&WQH&EQDEEO%O nasa

eOE‘PN MOTYT paciueHHBATHCH HE€ MHAYe€ KaK ﬁmumPH—O.?Ov%mmﬂm.

Hacrosamiee onucanmne PHCKOB HE Huﬁnr.muwﬂwm@.ﬂ Hmm@uowvumﬁﬂmm 000 BCEX pHuCKax
BCACACTBHC Hum.wmoomﬁmwﬂm ﬁﬂgwnmﬁmu BO3HHKAIONIIX IIPH HHBECTHPOBAHHH.

B naudoaee OmEn,./H BHAE IIOHATHE PHCKA CBA3AHO C BO3MOKHOCTBIO

IIOAOKHTCABHOTO HAH O%EE&..H@?WEOHO OTKAOHEHHH anuﬁﬁuﬂmﬂm ACATEABHOCTH

OT OXKHAAEMBIX HAH IIAQHOBBIX wmm.ﬂuwmﬂmu T.C. pHCK XapakTepHu3ycT

24. OnucaHne pHUCKOB, CBA3AHHBIX C HHBECTHPOBAHHEM.

24.1 Onncanue PICKOB, CBA3AHHBIX C HHBECTHPOBAHHEM.

VnBectnposanne B OOBEKTH, MPEAYCMOTPEHHBIE HHBECTHIMOHHOM
Aexaapanmeit  Pomnaa, CBA3aHO C BBICOKOI CTEIIEHBIO PHCKOB H He
ITOAPa3yMeBaeT TAPAHTHIT, KaK 110 BO3BPATYy OCHOBHOI HHBECTHPOBAHHOIT
CYMMBI, TAK H [IO IIOAYYEHHIO KAKHX-AHOO AOXOAOB.

CTOHNMOCTh OOBEKTOB BAOKEHHA CPEACTB M COOTBETCTBEHHO
pacdeTHas CTOMMOCTb HHBECTHIIHOHHOTO Has MOTYT YBEAHYHBATHCA H
YMEHBIIATHCA, PE3YABTATH HHBECTHPOBAHMA B IIPOIIAOM HE ONPEACAAIOT
AOXOABI B OyAyIleM, TOCYAQpCTBO HEe TapaHTHPYET AOXOAHOCTD
paBecTHIni B Pona. 3afBAEHHA AFOOBIX AHII 00 YBEAHYEHHI B OYAyIIEM
CTOHMOCTH MHBECTHIIHOHHOTO I1af MOTYT PACIEHHBATHCA HE HHAYE KaK
IPEATIOAOKEHHA.

Awuno, meaaroree NpHOOPECTH MHBECTHIMOHHBIE ITAM, M BAAAEAEL
MHBECTHIIHOHHBIX 14€B HEH3OEKHO CTAAKHBAETCH C HEOOXOAHMMOCTBIO
YYHTHBATD (bAKTOPBI PHCKA CAMOTO PAa3AHYHOTO CBOMCTBA. [lean aannorO
OIHCAHNUA - YKA3ATb STHM AHIIAM HA OCHOBHBIE PHCKH, KOTOPHIE CBA3AHBI C
HHBECTHPOBAHIEM HA POCCHIICKOM H 3apyO€/KHBIX PBIHKAX,

Hacrosiee omiucadme pPHCKOB HE DPACKPBIBAET nadopManma 0060

. £ , 7. o5
HEOIPEAECACHHOCTh IIOAYYCHHA OKHAAEMOTO (PHHAHCOBOIO Pe3yAbTaTa 1O BCEX BOSMOKHEIX ~PHCKAX BCAGACTBNC  PasHOOOpasmi  cHTyawi,
- BO3HHKAFOIINX IPH HHBECTHPOBAHHM.
HMTOTAM HHBECTHIIHOHHOH A€ATEABHOCTH. .

Coseprrenne omepanui ¢ AKTHBAMH, YKa3aHHBIMH B
. . HHBECTHIIMOHHOII AEKAAPAITHH,  CBA3AHO C DPHCKAMH, OCOOEHHOCTH

AAf 11eAelf HACTOAINEro OMHCAHHUS IIOA PHCKOM LIPH OCYIIECTBACHHH OINEPAIIHH G GE AGKAAPATHAR, P ’
KOTOPBIX  OIPEAGASFOTCA  MHOTHMI _ IIapaMerpamu, TIpH _ 5TOM
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11O  HMHBECTHPOBAHHMIO ITOHHMACTCH BO3MOXKHOCTD

BAEKYIIIETO 32 COOOH IIOTEPH AAL HHBECTOPA.

H\HE.N@O.HOHU mnﬂwmmvﬂmo CTAAKHBA€TCHd C EmO@.NOmPH;—OﬂA‘UH.O VHHTBIBATH ﬁvm:zl_.OmuE
mu“:n—mm— CaMOI'o pasAHYHOIO CBOIICTBA. Prucrn me.mmn.umﬁcwﬂmﬁm B IICHHDBIC muﬂzmum

BKAIOYAKOT, HO HE O%wmﬂﬂﬁwmsﬁnm CACAYIOIITHMHI @Eﬁmm?nu.ﬂ

- IMOAMTHYCCKHE M 3KOHOMHYECKHE PHCKH, CBA3AHHBIE C BO3MOKHOCTHIO
H3MEHEeHHsA [OAHTHYECKOH CHTYaIlMH, SKCHOPOIPHANHN, HANHOHAAH3AINH,
IIPOBEAEHHA ITOAHTHKH, HAIPABAGHHOH HA OIPAHHYEHHE HHBECTHIIHH B
OTPACAM  3KOHOMHKH, SBASFOILHECH cchepoii  OCOOBIX  TOCYAApPCTBEHHBIX

HHTEpeCOB, IMAA€HHEM IICH Ha wmmmuﬂOHunnuﬁ,unE H IIpOYHEC Oﬁlvﬁ.H.qu.P?anH.wmw

- CHCTeMHBII PHCK, CBA3AHHBII C HECIIOCOOHOCTBIO OOABIIOTO HMCA2
¢bMHAHCOBLIX HHCTHTYTOB BBIIOAHATH CBOH oOsf3aTeAbcTBa. K crcTeMHEIM

PHCKAM OTHOCHTCS PHCK DAHKOBCKOIT CHCTEMBI;

- PBIHOYHEIN ~ PHCK, CBA3AHHBIH C KOACOAHHAMI  KYPCOB  BAAIOT,

IIPOIIEHTHLIX CTABOK;
]

- LIEHOBOI PHCK, IPOABAAIOIIMIICA B H3MCHEHHHM [EH HA  aKIHH
AKIIHOHEPHBIX OOINECTB, KOTOPOE MOKET NPHUBECTH K ITAACHHIO CTOMMOCTH

aktusos MoHAA;

] PHCK HEIIPABOMOYHDBIX ‘Pm.mﬂ._.._wmﬂ.w B OTHOIICHHH IICHHDIX @%.?HNH co

ﬁ.u.OHUOEE TPETHHX AHII;

- KPEAUTHBbIIT ~PHCK, CBA3AHHBIH, B YacTHOCTH, C BO3MOKHOCTBIO
HENCIIOAHEHIA IPHHATEIX ODA3aTEABCTB CO CTOPOHBI SMHTEHTOB IEHHbBIX Oymar

11 KOHTPATE€HTOB I10 CA€ARAM,;

B HCK BIHOYHOIT ANKBHAHOCTH CBA3AHMHBIIT C DOH@EEPGEO@
’

HPOTHOSHPOBANIIC 11 KOITPOAL ITSNMCHCITIN e DoeT an 1

B manbGoaAee oOIreM BHAE HOHATHE PHCKA CBA3AHO C BO3MOKHOCTBIO

ITOAOAKHTEABHOTO AN O.—.mUuAHHN.HO..,/UEOH O OTKAOHCHHA MVanCHmu.Hm..Hm.
ACATEABHOCTH VIPABAAIONIEN KOMIIAHHH I10 YIIPABAEHHIO HMYIIIECTBOM,
cocTaBAsronmM (POHA, OT OKHAAEMBIX HAH ITAAHOBEIX 3HAYEHHI, T.€.
PHCK XapakTepH3yeT HEOIPEACAEHHOCTb IIOAYYECHHS  OKHAAEMOIO
(pHHAHCOBOIO PE3YABTATA IO HTOTAM HHBECTHIIIOHHON ACHTCABHOCTH.

AAs 1ieaeif HACTOAIIETO OMICAHHA ITOA PHCKOM IIPH OCYNIECTBACHHH
orepanuii 10 HHBECTHPOBAHHIO MOHHMAETCA BO3MOKHOCTD HACTYIIACHIA
COOBITHA, BAEKYIIIETO 332 COOOI HOTEPH AASL HHBECTOPA.

Puckn nHBeCTHPOBaHHA B AKTHBLI, YKA3aHHEIE B HHBECTHIIMOHHON

A€KAAPAIUIH,  BKAIOYAIOT, HO He OTPAHMYMBAIOTCA CACAYFOILIIMI
PHCKAMIL

T; Hedunancossie puckn.

I1. @uHaHCcoOBbIE PHCKH.

K nednHaHCOBEIM pICKAM, B TOM YHCAE, MOIYT OBITH OTHECEHBI
CACAYIOIIHE PHCKH:
CrpaTermuecknii  pHCK  CBA32H C  COLHAABHO-TIOAHTHYCCKHMH I
5KOHOMHYECKHMH ycAoBuaMu passutis Poccuiickoii @eaepanun nan
CTpaH, TA€ BBIIYIICHB HAH OOPAIIAIOTCA COOTBETCTBYIOIIME IICHHBIE
Oymarn upble (PHHAHCOBBHIE HMHCTPYMEHTHI M AKTHBBI. AAHHBI PHCK He
CBA3aH C OCODEHHOCTAMH TOTO HAH HHOrO oObeKTa HHBecTHpoBanmi. Ha
5TOT PHCK OKA3bIBAET BAMAHHE H3MEHEHME IOAHTHYECKON CHTYAIHH,
BO3MOKHOCTD HACTYIIA€HHS HEDAATOIPHATHBRIX (C  TOYKHM 3peHHA
CYLLIECTBEHHBIX ~ yCAOBHIl ~ Om3Heca) H3MEHEHHIl B  POCCHICKOM
3AKOHOAATEABCTBE HAH 3AKOHOAATEABCTBE APYIHX CTPaH, AE€BAABBAIIMA
HAIMOHAABHOH BAAFOTHI, KPH3MC PBIHKA T'OCYAAPCTBEHHBIX AOATOBBIX
00A32TEABCTB, OAHKOBCKHIT KpH3HC, BAAFOTHBIT KPHS3IIC,
IIPEACTABAAIONIE COOOH MPAMOE HAHM OIOCPEAOBAHHOE CACACTBHEC
PHCKOB  ITOAHTHYECKOTO, 3KOHOMHMYECKOIO H  3aKOHOAATEABHOTO
xapakTtepa. Ha ypoBenp crTpaTermdeckoro pHCKa MOIYT OKA3LIBATH

BAHNAHNIE I MHOTHE APYTHE @UNT..HOHUUHu B TOM YHCAC WN@OEOO.HU BBCACHHA




HEBO3MOKHOCTBIO PEAAHMIOBATL AKTHBLI ﬂo‘m>nu;0.ﬂmu: TTTTEIN,

= Oﬁﬂﬁmphmommvmm PHCK, CBA3AHHBIN C BO3MOKHOCTBIO HEIPaBHADHOTO
pyHKIITOHHPOBAHNA ~ OOOPYAOBAHHMA M IPOTPAMMHOIO  OOeCIIeYCHI,
HCIIOAB3YEMOTO IIPH 0OPaOOTKE TPAH3AKIIMIA, 4 TAKAKE HEIPABHABHBIX ACHCTBHIT
HAH Oe3AefiCTBHA IIEPCOHAAA OPraHHM3aIMil, YYACTBYIOIINX B pPacyerax,
OCYIIECTBACHIH ACTIO3HTAPHOIT ACATEABHOCTH H IIPOYIE OOCTOATEABLCTRA;

= PHCEK, CBA3AHHBIN C H3MEHEHIAMH POHMOQMQOEGHO 3AKOHOAATEABCTBA,

= muumhﬂ BO3HHKHOBCHIA %Dﬁhl?mﬁwﬁOﬁﬂEN Omﬂ.ﬁom.ﬂ@?vnﬂﬁ. TAKHX, KakK

Emu:mwO\P:Em KATAKAH3MBI H BOEHHBIE AEHCTBHA.

Of1men3BecTHa IpAMags 3aBHCHMOCTb BEAHYHHBI OMHAAEMON INIPHOBIAHM  OT
ypoBHA HpHHIMaeMOro pucka. ONTHMaAbHOE COOTHOINEHHE YPOBHEI pHCKA I
O/KHAAEMOIT IPHOBIAH PA3AHYHO H 3aBHCHT OT IICAOTO PAAA OOBEKTHBHBIX I
cyObexTuBubix pakropos. [lpn naanupoBaHHH H NpPOBEAGHHH oNepanuii c
HHBECTHIINOHHBIMI ITAAMH HHBECTOP BCETAA AOAKEH MOMHHTD, YTO HA IPAKTHKE
BO3MOKHOCTH TOAOMKHTEABHOTO M OTPHIATEABHOTO OTKAOHEHHA PEAAbHOTO
pe3yAbTaTa OT 3alIAAHHPOBAHHOTO (HAH OKHAAEMOTO) YACTO CYIIECTBYIOT
OAHOBPEMEHHO M PEAAH3YIOTCA B 3aBHCHMOCTH OT IIEAOTO PAAA KOHKPETHBIX
OOCTOATEABCTB, CTEIIEHb yYeTa KOTOPHX, COOCTBEHHO, H  OIpEeAEASeT

@qu«hwvﬂmﬂwﬁmmogﬂ; Oﬂn@mﬁ,ﬂmm HHBECTOpPA.

Pe3yAbTaTBl A€ATEABHOCTH YIPABAAIOIIEH KOMIIAHHH B IIPOIIAOM He ABAHIOTCA
rapaHTieil AoxoAaos @Pomaa B OyaymueMm, M perieHHe O NPHOOPETeHHH
HMHBCCTHUIIMOHHBIX 1I4€B m#uomb.m. HHHUEEE?HNW‘HGM ﬁuaﬂﬂ.ﬁomuoy.— CAMOCTOATEABHO

IIOCAE€ O3HAKOMACHHA C HACTOAIIIMMHA :Huwwﬂm..wm.zmm.

PHCKAM TaKKE OTHOCHTCH BOSMOMKHOE HACIVIIACHIE obCTon

HENPEOAOAHMON  CHABI, TA4BHBIM  0Opa3soM,  CTHXHITHOTO =
TEOIOAHTHYECKOTO — XapakTepa ?mdﬁﬂﬂoﬁ. BOCHHBIC  ACHCTBISA).
Crpaterndeckuii  pHCK He MOMKeT OBITh OOBEKTOM  PasyMHOTO
BO3ACHCTBHA H VIPABAEHHA CO CTOPOHBI VIIPABAAIONIEH KOMIAHMH, He
HOAACHKHT AMBEPCH(PHKAIUN 1 HE ITOHMAKACM.

CrHcTeMHBIIT PHCK CBA3aH C HapylneHHeM (DHHAHCOBOI CTAOHABHOCTH I
BO3HHKIIIEH HECIIOCOOHOCTH DOABIIIOTO YHCAA (PHHAHCOBBIX HHCTHTYTOB
BBITOAHATH cBOM (hyHKIMN 1 0DA3aTeAbcTBa. B ciay Goabmnoit crenenn
B3aHMOAEHCTBHA I B3AHMO3aBHCHMOCTH (PHHAHCOBBIX HHCTHTYTOB MEKAY
coDOIl OlEeHKa CHCTEMHOTO PHCKA CAOHA, HO €T0 PEAAH3AINd MOKET
HOBAHATh HA BCEX YYACTHHKOB (DHHAHCOBOTO PHIHKA. YIPaBAAIOIIAL
KOMITAaHHA He NMEET BO3ZMOKHOCTEN BOSAECHCTBHA HA CHCTEMHBIN PHCK.
OmnepannoHHEI PHCK, CBA3AHHEIT C HAPYIICHIAMH OHM3HEC-IPOIECCOB,
HENPABHABHBIM  (PYHKIUIOHHPOBAHMEM  TEXHHYECKHX  CPEACTB 1
IIPOTPAMMHOTO oOecrredeHus, HEIIPABHABHBIMHI AEHCTBHAMH
(DesaeiicTBIIEM) HMAH HEAOOPOCOBECTHOCTBIO IE€PCOHAAA YHPABAAIONIEH
KOMIIAHHH, €r0 KOHTPAareHTOB H IIaPTHEPOB, IPHBAECKAEMBIX K
VOPAaBAECHHIO aKTHBAMH (pOHAA, 4  TAKKE BCAEACTBHE BHEIITHHX
(hakTOpOB, B TOM uHCAe, HPOTHBONIPABHBIX AefcTBHil Tperbux Ami. K
OIIEPALIIOHHOMY PHCKy OTHOCATCA BO3MOMKHBIE YOBITKH, ABHBIIIHECH
Pe3yABTATOM  HAPYIIEHHIT PpabOTBI  HMAM  HEKAYCCTBEHHOTO — HAM
HEAOOPOCOBECTHOTO HMCIIOAHEHUS CBOHX ODA3ATEALCTB OPraHH3ATOPAMH
TOPTOBAH,

nHQPACTPYKTYPHBIMHI

OCYINECTBASIOIMIIMH PACYCTHI. C IIEABFO MHHHMH3AIHH OIEPAarlHOHHOTO

KAHPHHTOBBIMH OpraHH3aITHAMH, APYyIHMHI

OpraHu3aIAM HAH OaHKaMmH,

pHCKa YVIIPABAAROIIIAA KOMITAHHA C AOAKHOH IMTPpEAYCMOTPHTEABHOCTBIO

OTHOCHTCA K H—O‘P@OT% COTPYAHHKOB, OIITHMH3AITHIT @Eumﬂnnﬂmunwﬁnnnom
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TIpaBoBofi puHCK, CBA3AHHBIN C HEHPEACKA3YEMOCTDIO e
Pmmaw«mOEﬂHO 3AKOHOAATEABCTBA, 4 TAKKC C mmnomﬂﬂuaﬂmSO?m 3aKOHOB

H HHBIX momm{nm—.ﬁﬁ.@mzun AKTOB, QNE.PNMV.HOW nu_.uou B TOM YHCACE,

wmq\?HH@MS.OEHHM MZUPONHHM mzﬂﬂwﬁp HA\H&#H& O@@”Enmmﬁm AKTHBOB,

Mﬁ.nm.wm.mm.muuuun B Hwaﬂﬂn_-mﬂﬁhm\nommom ‘POENHUWE\MH\H. OOWNHUENH.HHQO CAEAOK Ha

@Emmﬁwuw B wﬂwaﬂ&mzuﬁ HAUHUHAGBAE:MM CBA3AHO C AOIIOAHHTEAbBHBIMH

mummnmnm.?:n.

Eﬂomuﬂo.bhﬂ(ﬁo TaKKE :ﬁhmmwﬂﬁp‘mﬁv BO BHHMaAHHE HUHHGEHu CBA3AHHBIC
CO CAOXKHOCTBIO HAAOIOBOTO 3aKOHOAATCABCTBA H nwoaovﬂﬂmﬂmOﬂga
€ro TOAKOBaAHHA H HH@HH?&@H.HQEHAN B ﬁ%nmuﬂ Hmamﬂ.ﬂmwnmﬂﬁummohrm
AeATEeAbHOCTH, 4 TAKAHE ﬁmnﬁmﬂm H3MEHEeHHA HAAOTOBOIO 3aKOHOAATEABCTBA,
—A_U.M.OHum-Hﬂ ?HOH.qum. HHWMHW@QHH K mﬁH.m..HHHWH.HO?.\Q_a BAMUAHHUHKO Ha MH.HOH,OWEWH
Emwﬂﬂdmpsommuumm HvﬂWuﬂ?uu..._.W..—..

:@ﬂ_ ITOM uhmum.mmﬂ wmg%pmmﬁﬁmk?uumo HHMUOEOWH.H@OW&HH- CTelICHDb
BAHSAHHUA TAKHX me?mnmﬂmwﬁm HA ACATEADHOCTDH I1O uaHuNwh?ﬂmHmmO ﬁwvom.PO?—
AN ﬁvmmmm.mnouam Huﬂw%\fmu.ﬁpﬂ. H\Hm..mﬂﬂﬂ.owm:

n IIEABIO MHHHMH3AITHH HH#UNWOWOH.O wuaﬁmm. M«HH@M.WESEN.M
KOMIIaHHA CO BCeH TIHATEABHOCTBIO OTHOCHTCH K H\Hwiﬂmhua Hmw?mﬂmnmmmm
B :Oﬁ?nmﬂﬁmom mm.uﬂ. .H.m.mﬂmmnm uwH_”MuN,H%ENM KOMIIAHHA B HOAHOMH ?nﬂﬂvﬂ
wwnﬁ—okwuvw%.ﬂ‘ﬂ BCeé A€eraAbpHbI¢ MEXaHH3MbI WMNH;»OD,G.WHH.H..WH; C OﬂvH.m.mN?HHﬂ
H.Oﬂvupm.mammmom BAACTH C ILIE€EABIO BAHMAHHA HA uw.ﬁmm.ﬂwﬂn WUNENH.HEHM II0
H3MEHEHHAM B 3aKOHOAATEABCTBC B HHOLPHUwuN Eﬂﬁ.—lowom.

Hvﬂgxgo.mumzm Huuﬁﬂ MOKET Hmmuomwgﬁh B %Omu?.nﬂ U@H;nﬂmﬂmﬁmmm K

VIPABASIONIEH  KOMIAHHH CAHKIMI PEryAHPYIOIIHX OpIaHOB IIO
IOpPHYMHE HECOOTBETCTBHA 3AKOHAM, ODIIEIPHHATHIM ~ NPABHAAM  H
craHAapTaM  IPOGECCHOHAABHOH  AEATEABHOCTH. CaeacTBHEM
PEAAHM3AIME  PEryASTOPHOTO PHCKA MOTYT CTaTh duHAHCOBRIE HAH
peIyTalMoHHbIe  [TOTEPH VIPABAAIOIIEH  KOMIAHMH, 3alpeT Ha
HPOBEACHIE OTAEABHBIX OIIEPAIHI IO YIPaBACHHIO dorrOM MAM
AHHYAHPOBAHHE AHIIEH3NH VIPABAAIOIIEHl  KOMIIAHHH. C 1eAbro
HCKAIOYEHHS  PEryASTOPHOTO  PHCKa VOPABAAIOMAA  KOMITAHHSA
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BoICTpONAa 3P(PEeKTHBHYIO CHCTEMY KOPIIOPATHBHOTO yHPaBACHMA i1

BHYTPCHHCIO KOHTPOAA 58 OIIEPATHBHO OpHHAMACT MCPBI 1o
IIPHBEACHHIO cBoell nvanvﬂOOHaomﬁ.PUEOmm AEATEABHOCTH B IIOAHOE

COOTBETCTBHE C Pm&ﬂﬂ.wwwaEmm?ﬁm EOmuvnm.dﬂwEEﬁn AKTHBaMH.

K ¢punancossiv prckam, B TOM YHCA€, MOTYT OBITh OTHECCHBI:

1.

2.

PrinOYHbI/IIEHOBOI PHCK, CBA3AHHEI C KOAeDAHUAMHI IIeH AKTHBOB,
YKA3AHHBIX B MHBECTHIIHOHHON AEKAAPAIINH, KYPCOB BAAIOT, IIPOIEHTHDBIX
CTABOK M IPOYHE, BO3HHKIIHE B CACACTBHE H3MEHEHMS KOHBIOHKTYPHI
PBIHKOB, B TOM YHCA€ CHH/KEHHA AHKBHAHOCTIL Dt pakTOpPHl CaMM 110
cefbe  HAXOAATCA  TOA  BAHSHHCM  TAKHX  OOCTOSTCABCTB,  KaK
HEOAATOUPHATHAS — COIMAABHO-3KOHOMHYECKAA  HAM  HOAHTHICCKAA
CUTYALIHs, WM3MCHCHIE PETYAATOPHON CPEABI, AEBAABBAINA HAH
CYILIECTBECHHBIE KOAeOAHMA KypcoB OOMEHa  BAaAIOTHI, CTUXUITHEIE
OEACTBHA.

BaAtoTHbil  PHCK, XapaKTEpH3yerci BO3MOKHBIM HEOAATONPHATHBIM
H3MEHEHNEM Kypca PYOAA HAH HHOI BAAIOTHI, B KOTOPOIl HOMHHHPOBAH
bHHAHCOBbIIT HHCTPYMEHT, 110 OTHOLICHHIO K Kypcy PyOAd HAH HHOI
BAAKOTBI, B KOTOPOH PaCCYHTHIBACTCH MHBECTHIIMOHHBI  PE3YABTAT
uaBectopa. llpH 3TOM HEraTHBHO MOKET H3MEHHTHCA KAaK CTOHMOCTH
AKTHBOB B pesyAbTaTe HH(AAIMOHHOTO BO3ACHCTBHA H CHHAKCHHH
PEAABHON  IOKYIIATEABHOH CIIOCOOHOCTH aKTHBOB, Tak H  pasMep
00A32TeABCTB IO (PHHAHCOBBIM HHCTPYMEHTAM, MCIOAHAEMBIM 32 CHET
AKTHBOB (DOHAA.

ITpoueHTHBI PHCK 3aKAIOYAETCA B IIOTEPAX, KOTOphHIE dona Mower
[IOHECTH B PE3YABTATE HEOAATONPHATHOTO M3MEHEHHA MPOICHTHOMH
CTABKH, BAHAIONIEl HA  KypCOBYI0  CTOMMOCTb  OOAMranmii ¢
pHKCHPOBAHHBIM AOXOAOM. [IpONEHTHBIT PHCK TakaKe BO3HHKAET B
CAydae, €CAH HACTYIIACHME CPOKA HCIOAHEHISA 00A3aTEALCTB 32 CHeT
AKTHBOB, PA3MEIIIEHHBIX B HHCTPYMEHTH C (PMKCHPOBAHHEIM AOXOAOM, HE

COBITAAAECT CO nTOmOv» IIOAYIEHHA E@OE.OEOHO AOX0OAQ OT TAaKHX
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AKTHBOB.

PuCK AMKBHAHOCTH PEAAH3YETCA IIPH COKPAaIlCHHH HAHM OTCYTCIBHI

BO3MOKHOCTH pHoGpecTH HAH peasmsoBaTh dpurancOBbIE

MHCTPYMEHTBI B HEOOXOANMOM OObeMe M HeOODXOAHMOI IIeHe. [pu

OTIPEACAEHHBIX ~PBIHOYHBIX ~YCAOBHAX, CCAH AHKBHAHOCTD  PBINK2

HEaACKBATHA, MOKET  OTCYTCTBOBATh ~ BO3MOMKHOCTR  ONPEACAHTD

CTOHMOCTb MAH YCTAHOBHTDL CIIPABEAAHBYIO IIEHY (pMHAHCOBOTO AKTHBA,

COBEPIINTH CAEAKY 110 BHITOAHOII I1eHe. Ha poiske MOTYT OPHCYTCTBOBATH

TOABKO HHAMKATHBHBIE KOTHPOBKH, ITO MOKET IPHBECTH K TOMY, 4TO

AKTHB HEAB3A DYAET PEaAH30BATH M, TAKHM 0OPasoM, HHCTPyMEHT OyaeT

naxoanTbes B moprcere hoHAA A0 KOHIA CPOKa moTamtenms Ges

BO3MOKHOCTH PEAAH3AIINI.

KpeanTusiil puck, CBA3AHHBIH C HEHCIIOAHEHHEM AOAKHHKOM CBOHX

pmnaHCcoBBIX OOA3ATEABCTB , HeOAATONPHATHOTO H3MEHEHMA HX

CTOMMOCTH BCAEACTBHE YXYAIICHHS CITOCOOHOCTH AOAKHHKA HCITOAHATD

TaKHne ODA3ATEABCTBA, 4 TAKKE AFOOBIM APYIHM H3MECHCHHAM H3HA4YAABHO

OTOBOPEHHBIX ~ YCAOBHII ~ OTHOCHTEABHO — AAHHBIX ¢pmHAHCOBBIX

0OA3ATEABCTE (B TOM YHCAE IEPEHOC CPOKOB, PECTPYKTypu3alud 1

Arobpie Apyrue ). K kpeAnTHOMY PHCKY TaKke MOTYT OBITH TaKKE

OTHECEHBI:

a. Puck Aedoara, 1m0 OOAHTAnIMAM M HMHBIM  AOATOBBIM IEHHBIM
OymaramM, KOTOPBIH 3AKAIOYACTCA B BO3MOKHOCTH
HEMAATEKECIIOCOOHOCTH ~ SMITEHTA  AOATOBBIX — IIEHHBIX — OyMmar
sMuTeHTA W (HAHM) AHIL, HIPEAOCTABHBIINX OOECHEYCHHE I10 3THM
HEHHEM GymaraM, 9T0 IPHBEAET K HEBO3MOKHOCTH HAH CHH/KCHIIO
BEPOATHOCTH IOTACHTb AOATOBbBIC IIEHHBIC Symarn  (IpOH3BECTH
KYTIOHHBIE BBIITAQTHI 110 HHM, HCIOAHHTD 00fA32TEABCTBA 11O BHIKYIY,
B TOM HHCAE AOCPOYHOMY, AOATOBBIX IEHHBIX Oymar) B CpOK H B
ITIOAHOM OOBbeMe.

b. Puck koHTpareHTa - TPETBErO AHIA IIPOABAACTCA B pHicke
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HEHCIIOAHEHHUA ODA3ATEABCTE HEPEA YJHPABARIOLIICH 1o

A

CTOPOHBI  KOHTPATCHTOB. YUPABAMFOIAA KOMIAHHA HE MOKET
rapaHTHPOBATh OAArHe HAMEPEHHA M CIHOCOOHOCTH B OYyAyITEM
BBIIIOAHATL IIPHHATHIE HA CeOA OOA3ATEABCTBA CO  CTOPOHBI
PBHIHOYHBIX KOHTPAI€HTOB, OPOKCPOB, PACYETHBIX opraHm3anmnii,
A€IIO3HTAPHEB,  KAMPHHIOBBIX  CHCTEM, PACYETHBIX  OAaHKOB,
IIAATE/KHBIX ATEHTOB, OHPXK H IIPOYHX TPETBHX AHIL, YTO MOWKET
HIPHBECTH K IIOTEPAM KAHEHTAa, HECMOTPA HAa ITPEAIIPHHHMAEMBIE
VIIPABAATOIITHIM YCHAMH o bomﬁOnowmnq.m07Q wEmomu%
BBIIIIEIIEPETHCACHHBIX AHIL

24.2. Onmncanne pUCKOB, CBA3AHHBIX C HHOCTPAHHBIMH IIEHHBIMI OyMAraMit.

MuBectHpoBaHMi0 B HHOCTPAHHBIE II€HHBIE OyMarm IIPHCYILH
OIIMCAHHBIC BBIIIIE PHCKH CO CAEAYFOIIHMMH OCOOEHHOCTAMIL.

lHoCTpaHHbIE AKTHBBI MOTYT OBITH HIPHOOPETEHD! 32 PyOEKOM HAH HA
POCCHIICKOM, B TOM YHCAE OPraHH30BAHHOM, (POHAOBOM PBHIHKE.

[IpumeHuTeABHO K TAKHM HHCTPYMEHTaM CTPATETHYECKHIT PHCK,
CHCTEMHBIIT PHCK I IIPABOBOI PHCK, CBOICTBEHHbIE POCCHIICKIM PBIHKAM,
AOIOAHAIOTCA AHAAOTHYHBIMH PHCKAMH, CBOHCTBEHHBIMH CTpaHaM, TA€
BBIITYIIEHBI 11/ MAM OOPAIIAIOTCA 3TH AKTHBBI.

BosmokuocTi cyAeOHOI 3aIuIThl 1IPaB HA HHOCTPAHHBIE AKTHBDI
MOTYT OBITh CYILECTBEHHO OTPAHHYCHBI HEOOXOAHMOCTBIO OOparieHns B
3apyOeKHbIe B CYACOHBIE H IPABOOXPAHHTEABHBIE OPTAHBI.

243 DPasuble BHAB PHCKOB MOIYT OBITb B3aHMOCBA3AHBI MEKAY coboil,
peaAM3anii OAHOTO PHCKA MOKET H3MEHATh YPOBEHb HAH IPHBOAHTD K
PEeAAH3ANHH APYTHX PHCKOB.

OOmensBecTHa npsAMas  3aBHCHMOCTb — BEAHIHHBI OYKHAAEMOH
npuOBAH  OT  ypoBHf  mpuHmvaemoro — pucka.  OnrumassHOe
COOTHOINIEHHE YPOBHEH PHCKA H OKHAAEMOIl IPHOBIAM PAa3AHYHO H
3ABHCHT OT IEAOTO PAAA OOBEKTHBHEIX I CyObexkTuBHBIX (hakTopos. [1pn
IAQHHPOBAHHHM M IIPOBEACHHH OIEPAIMIT ¢ HHBECTHIIHMOHHBIMH IafMH
HHBECTOP BCETAA AOAKEH IIOMHHTH, YTO HA IPAKTHKE BO3MOMKHOCTH
HOAOKHTEAPHOTO H OTPHIIATEABHOIO OTKAOHEHHSA PEAABHOTO PE3YABTATA
OT 3aDAAHHPOBAHHOIO  (MAHM  OKHAQ€MOTO)  9ACTO  CYIIECTBYIOT
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OAHOBPEMEHHO M PEAAU3YIOTCA B OT I1eAOTO paaa |
KOHKDETHBIX OOCTOATEABCTB, CTEIEHb yY€Ta KOTOPBIX, COOCTBEHHO, H
OIIPEACAAIET PE3YABTATHBHOCTD OLIEPALIIT HHBECTOPA.

PeayABTaTBl ACATEABHOCTH YIPABASIOINIEH KOMIIAHAH B ITPOIIAOM He
ABANIOTCA TapaHTHeil AoxoaoB QPomaa B OyAymieMm, H peIleHHe O
nproOpeTeHnH NpHHHMAeTCA
CAMOCTOATEABHO ITOCAE O3HAKOMAEeHHA ¢ HacTosrmMe [Ipasnaamm.

3ABHCHMOCTH

HHBECTHITHOHHLBIX I1ACB HHBECTOPOM

64. Tlpu BbIAAYE MHBECTUIIIOHHBIX I1A€B IO 32ABKE, IOAAHHOI YIIPaBAAIOIIEi
KOMITAHHY, YCTAHABAHBAETCA HaADaBKa, HA KOTOPYIO YBEAHYHBAETCA PacyeTHAA
CTOMMOCTD HIBECTHIIHOHHOTO IIafA, B pasMmepe:
- 1% (Oaun npomeHt) OT PACUeTHOH CTOMMOCTH HHBECTHIIHOHHOIO
masg IpH CyMME B ONAATy HHBECTHIIMOHHBIX ITA€B B PasMepe A0 299
999,99 (ABecTn AEBAHOCTO ACBATDH THICAY ACBATBCOT AEBAHOCTO AEBATB)
py6aeii 99 (AeBAHOCTO AEBATD) KONEECK BKAFOIHTEABHO;
- HaADaBKa He B3NMAETCA IPH CyMMe B ONAATY MHBECTHIIHOHHBIX ITACB
8 pasmepe or 300 000,00 (Ipmcra Thica4) pyOAeil BKAIOMHTEABHO H
BbIIIIC.
HaaGaBka, Ha KOTOPYIO  YBEAHYHBAETCA  pacdeTHas CTOMMOCTD
MHBECTHIIMOHHOTO I1as, He YCTAHABAHBACTCS IIPH BHIAAYE MHBECTHIIHOHHEBIX 11aCB
[0 3afBKe, MOAAHHOIl YIIPABAAIOIIEH KOMIIAHHHM HOMHHAADHBIM ACPKATCAEM

HAH POWW@EH@?UE.UH?H w«ﬂﬁﬂwgg*OEuH?n.

64. HaaDaBka, Ha KOTOPYIO CTOHMOCTD

HHBECTHIMOHHOTO IIafd, HE u..h.H.NEOm\/mmm:

VBEAHYHBAETCA pacaeTHad

67.1. 3agBkH HA HOTAIIEHHE HHBECTHIIMOHHBIX ITA€B MOIYT HAIPABAATHCH
Vipasasronieil KOMIAHHH ITOCPEACTBOM [MOYTOBOH CBA3H 3AKA3HBIM
HHCBMOM C YBEAOMAGHHEM O BPYYCHHH HA aApec Poccuiickan
Depeparms, 123317, r. Mocksa, Ilpecrenckasn nat., A. 12, AO VK
«Anpeas Kamirraa.

[ToAnnch AHIIA, HAOPABHBIIETO 3aABKY HA NOrAIICHHE HHBCCTHIIHOHHBIX
naeB POHAA, AOAKHA OBITh YAOCTOBEPEHA HOTAPHAABHO.

[Tpn AaTOl M mpHeMa  3aABKH
HHBECTHIIHOHHBIX 11a€B, HATIPABAEHHON IIOCPEACTBOM IIOYTOBOH CBA3H,

3TOM W@@?nmmmz Ha IIOTAIlI€HHE

67.2. 3agBKH HA IIOTAIIEHHE HHBECTHIIHOHHBIX ITa€B MOTYT HAIIPABAATBCA
VipaBafiomieli KOMIIAHHH ITOCPEACTBOM HOYTOBOI CBA3M 3aKA3HBIM
IICBMOM C VBEAOMAGHHEM O BPY4EHHH HA aApeC: Poccuiickas
Gepepars, 123112, r. Mocksa, Ilpecnenckas nao., A. 12, AO VK
«Arnpeab Kamuraan.

[loAnmch AHIa, HAIIPABHUBINETO 3aABKY HA LIOTAlEHHE MHBCCTHIIHOHHBIX
naeB POHA, AOAKHA OBITH YAOCTOBEPEHA HOTAPHAABHO.

Ipn AATOH W BpeMeHeM MpPHEMA 3aiBKH
HHBECTHIIMOHHBIX ITA€B, HANPABAEHHOH IIOCPEACTBOM IIOYTOBOIl CBA3M,

ITOM Ha IIOTanIcHHE
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CYHTAETCA AATA M BPEMA I[TOAYYCHHSA 32KA3HOTO IIHChMA VYIIPAaBASIOIIELT
KOMITAHHEI,

B cayuae oTkasa B mpmeme 3afBKH HA IOTAINEHHE HHBECTHIIMOHHBIX
112€B, HANPABAEHHOIT ITOCPEACTBOM IIOYTOBOIl CBf3M, HA OCHOBAHMHIX,
IpeAycMOTpeHHBIX HacToammMu [Ipasmaanu, Vipasagromnas komiraHums
HANIPaBAAET MOTHBHPOBAHHBIIT OTKA3 3AKA3HLIM IIHCBMOM C YBEAOMAEHHEM
O BpPyYeHHH HA ITOYTOBBIII 2APEC, YKA3AHHEBII B PeecTpe BAAAEABIIEB
MHBECTHITHOHHBIX ACB.

CHHTACTCA AaTa H BpeMA IIOAYHCHHA 34Ka3HOTO HOHCbMA M\ﬂmumm.EOEmmm
KOMITAHHECH.

B CAYYAC OTKA324 B IIPHEME 3aABKH HA IIOTAIICHHE HHBCCTHITHOHHBIX ITA€B,
mm.ﬂmumwkwmmmom. ITOCPEACTBOM CBA3MH, OCHOBAHHAX,
ITPEAYCMOTPEHHBIX HACTOAIINMH ml.:um.mﬂmwm:/:»u M\E@NmkgaEmm KOMITAHHA
HAITpABAAET ./_O.H.E..w:@meﬂﬂuuum OTKa3 3aKa3HBIM ITHCbMOM C YBEAOMAECHHEM O
Bpy4YeHHN HA TOYTOBBIH 4Apec, wqmm—wwmmmhmm B peecTpe BAAACABIIEB
HHBCCTHITHMOHHBIX ITA€B.

HOYTOBOI Ha

76. Tlpm moramreHMH HWHBECTHIIMOHHBIX IIa€B IO  3afBKE, IIOAAHHON
VIIPABASFOIIEH KOMITAHHH, YCTAHABAHBAETCA CKHAKA B pasmMepe:

- 1% (OaAnH) mpoIEHT OT pacYeTHOH CTOMMOCTH HHBECTHIIHOHHOTO

nags B CAy4ae, €CAHM  IIOTAallleHHe  HHBECTHIIHOHHBIX  I12€B

ocymectBaserca Ao mcTedenna 1 (Oamoro) rosa co AHA BHeceHHS
IIPUXOAHOIT 3aIHCH 110 IPHOOPETEHHI0 AAHHBIX HHBECTHIIHOHHBIX
I12€B HAa CYET AAHHOTO BA2AEABIIA HHBECTHIIHOHHBIX 112€B;
- CKHAKA He YCTAHABAMBAETCA B  CAydYae, €CAM  IIOTalleHHe
HHBECTHITHOHHBIX IaeB ocymecTsAgercs 1o ucredeHnn 1 (Oanoro)
TOAA CO AHA BHECEHHSA IPHXOAHOIT 3aIIHCH 110 NPHOOPETEHHIO AAHHBIX
HHBCCTHIIHOHHDBIX IT1A€B HA CYET AAHHOTO BAAACADBIIA HHBECTHITHOHHBIX
I1aes.

[Ipn ompesesennn pasmepa CKHAKH B IIEPBYIO OHYEPEAb CUHTAFOTCH
IOTAIIIEHHEIMH HHBECTHIIMOHHBIE IaH C OoAee panHell AaTOH BHECEHHA
HPUXOAHOIT 3aITHCH IO AHIIEBOMY CY€Ty 3aPETHCTPHPOBAHHOTO AHIIA B PeecTpe
BAQAEABIIEB HHBECTHIIHOHHBIX I14€B.

[lpn porameHNH HHBECTHIIMOHHBIX I1a€B, IIpaBa  Ha  KOTOPHIE
VYHTBIBAIOTCA B PEECTPE BAAACABIIEB MHBECTHIIHOHHBEIX II4€B HA AHIIEBOM CYETe
AOBEPHTEABHOTO YNPABASIONIEIO MAH HOMHHAABHOTO AEPMKATEAS, IO 3aiBKE,
HOAAHHON AOBEPHTEABHEIM VIIPABASIOIINM HAH HOMHHAABHBIM AEPKATEAEM,

.aqﬂmumw..ﬁﬁOEnm KOMITAaHHH, CKHAKA H€ B3HMAaCTCH.

IIOTAIIIEHHH ITaes 110

76. Tlpm

%HHMUD&.PMHOENW KOMITAHHIT, YCTAHABAHBACTCHA CKMAKA B @m.‘.ﬁﬁnﬁm_

MHBECTHIIMOHHBIX 3afBKe, HOAAHHOM

- 2,35% (ABe IeABIX TPHANATH IIATH COTHIX IIPOIEHTA) OT PACYETHOIT
CTOMMOCTH HHBECTHIIHOHHOTO I1asi, €CAH IIOTAIIIeHHEe HHBECTHITHOHHBIX
naes ocymectsaserca Ao ucredenus 180 (Cra BocemuaecaTn) AHelt co
AHA BHECEHHA IIPHXOAHOIl 3alNCH 110 NPHOOPETEHHIO AAHHBIX
HHBECTHIIHOHHBIX 1TA€B HA CYET AAHHOTO BAZAEABIIA MHBECTHITHOHHBIX
11aeB;

- 1,2% (Oamnna meaas ABe A€CATHIX IPOIEHTA) OT PACYCTHON CTOMMOCTH
HHBECTHIIHOHHOTO II1af, E€CAH IIOTallleHHe HHBECTHIIHOHHBIX II14€B
ocymectBasercsa mocae ucredenns 180 (Cra BocsmmaecsTH) AHEH H AO
ucredennsn 365 (Tpexcor mrecrmaecsTd maTH) AHeil CO AHA BHecenus
NPUXOAHOH 3aIHCH IO IPHOOPETEHHI) AAHHBIX HHBECTHIIMOHHBIX
Ia€B Ha CYET AAHHOTO BAAAEABIA HHBECTHIHOHHLIX 112€B;

- 0 % (HoAp mponenToB) OT pac¥eTHOH CTOMMOCTH HHBECTHIHOHHOTO
1125, B CAY9I4€ €CAH IOTAINEHHE HHBECTHINMOHHBIX I1A€B OCYIIECTBASETCS
nocae ucredenna 365 (Tpexcor mectmaecatn nsru) AHeH co  AHA
BHECEHHA  IIPHXOAHOI  3a0HCH 110  INPHOOPETEHHIO  AAHHBIX

HHBECTHIIHOHHBIX ITA€B HA CHET AAHHOIO BAZAEABIIA HHBECTHITHOHHBIX
14eB.

Ilpn ompesesenmm pasmepa CKHAKH B IIEPBYIO OYEPEAb CHHTAIOTCHA

IMOTAII€EHHBIMH HHBECTHIIHOHHBIE II1aH C boaee ﬂ.mmmmmm \PN‘HOHM BHECECHHA
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IPUXOAHOIT 3AIIHCH IO AHUIIEBOMY CY€Ty 3aPETHCTPHPOBANHOIO AHIA B peecrpe
BAQACABIIEB HHBECTHIIMOHHBIX [12€B.

[Ipn morameHiy HHBECTHIIHOHHBIX A€B, IIPAaBa Ha KOTOpPbIE VYUTBIBAIOTCH
B peecTpe BAAAEABIIEB HMHBECTHIIMOHHBIX I12€B  HA  AHIICBOM  CYeTe
AOBEPHTEABHOTO YIPABAAIOIIEIO HAH HOMHHAABHOIO AEP/KATEAS, 110 3aABKE,
NIOAAHHOI AOBEPHTEABHBIM YIPABAAIOINNM HAH HOMHHAABHBIM AEPIKATEAEM,
YIPaBASFOIIIEH KOMIIAHMM, CKHAKA HE B3HMAeTCA.

89. HuBecTnimonnsie man MOTYT OOMEHHBATHECS HA HHBECTUIIOHHBIC TIAH:

- Ortxprrroro M4€BOTO0

nEBecTHnni  «Anpeas Kamnraa— CbarancnpoBaHHbII»;

- OTKpPBITOrO I2€BOTO HHBECTHIMOHHOTO donaa obAHTAIIHI

Kamnraa — O6anranmmy;

. OTxpriTOro 1maeBOro HHBECTHIIIOHHOTO POHAZ OBAHMTAIIMiT

Kanmnraa — l'ocyaapersennsie o6anrammm;

- OTKpBITOTO  M2€BOrO MHBECTHIMOHHOTO hoHAA
Kannraa — Akiman chIpbeBbIX KOMITAHHIT;

- OTKpBITOTO  12€BOrO0  MHBECTHIIHOHHOIO  (POHAA
Kammraa = Axrmm;

= OTKpBITOTO HA€BOTO HHBECTHIHOHHOIO (hoHAa

Kammraa — »EMHE BTOPOTO SIITEAOHD).

HHBECTHIIHOHHOTO  (POHAA

CMECIIIAHHBIX

«Arnpeas
«Anpeas
«Anpean
«Anpeas

«Anpean

89. V1HBeCTHIIMOHHEIE ITAH MOTYT OOMEHHBATHCA HA MHBECTHIIHOHHBIE TTAH:

- OTKPBITOTO M2€BOTO HHBECTHIHOHHOTO (hOHAA PEIHOYHBIX (DHHAHCOBBIX
mnBectnmmil «Anpeas Kamnras— CoarancnpoBaHHbIim;

. OTKpBITOTO 112€BOTO HHBECTHIIMOHHOTO (hOHAA PHIHOYHBIX (DHHAHCOBBIX
unsectunnii «Anpears Kamnraa — O6anrammny;

- OTKpPBITOTO 12€BOTO HHBECTHIHOHHOTO (POHAA PHIHOYHBIX (DPHHAHCOBBIX
unsecrunuil «Anpeasr Kanmraa — I'ocyaapcrsennsie obAuranumy;

= OTKpBHITOTO 1a€BOTO HHBECTHITHOHHOTO (DOHAA PBIHOYHBIX (PHHAHCOBBIX
napecruruil «Anpeab Kamnraa — AKiun ceipbeBBIX KOMITAHIID;

- OTKpLITOTO A€BOTO HHBECTHIIMOHHOTO (hOHAZ PBHIHOYHBIX (PHHAHCOBBIX
nnaBectuuit «Anpeab Kannraa — Axmmmy;

- OTKPBHITOTO IA€BOTO HHBECTHIIHOHHOTO (POHAA PHIHOYHBIX (DHHAHCOBBIX

nusectunuii «Anpeas Kamiraa — Akigmn Broporo simeAoHa».

Hlnmnmu“tﬁuﬂgm AHPEKTOP
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