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HN3menenus u xonoHenust Ne 49
B IIPaBHJIa 1OBEPUTEIbHOI0 YIIPABJIEHUS
HHTEepBaIBHBIM NaeBbIM HHBECTHIHOHHBIM (DOHIOM
PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«IlepBbIii»

(TlpaBwita 3apeructpupoBanbl «23» ceHtsops 1997 roma ®CDOP Poccnn 3a Homepom 0017-46538911)
1. Hzaoxurts Pazgen 11 IlpaBua 1oBepuTebLHOrO ynpasJjienusi ponaa B cienyionleii pejaKkuuu:

«I1. MHBeCTMLIMOHHAA JIeKJIapalus

22. Ilenp0 MHBECTULUMOHHOM MOJIUTUKK Yrpapistomed KoMmanuu sBiseTcss MOJy4eHHE A0XO0Ha MpHU
WHBECTUPOBAaHWU HMYyLIECTBA, cocraBisomiero ®oHA, B OOBEKTH, NPEIyCMOTPEHHBIE HACTOSILIUMHU
[IpaBunamu, B COOTBETCTBUM C MHBECTULIMOHHOM MONMUTHKON Ympasinstomeit Kommanuu.

23. VlHBecTULIMOHHAS NIOJUTHKA YIPABIAIONIEH KOMIIaHUU:

WMHBECTULIMOHHON MONUTUKON YHPAaBIAIONICH KOMIAHUM SIBISETCA AOJITOCPOYHOE BIIOKEHHE CPEACTB B
LEHHbIE OyMaru u KpaTKOCPOYHOE BIIOKECHUE CPEJICTB B IPOU3BOAHBIC ((MHAHCOBBIC HHCTPYMEHTHI.

[MpousBoaHbIe (HUHAHCOBBIE HHCTPYMEHTHI MOTYT COCTABIISITh AKTHBEI IIPH YCIOBUH, YTO:

1) ykasaHHbIE IOTrOBOPBI 3aKJIIOUEHBl Ha TOprax (OHIOBBIX, BAIIOTHBIX OHpXK B COOTBETCTBHH C
YTBEP)KACHHBIMU HMMH CIEUU(PUKALUAMY, ONPEACSIIOIMMHE CTaHAAPTHBIE YCIOBUS COOTBETCTBYIOLIMX
JIOTOBOPOB (KOHTPAKTOB);

24. OOBEKTH MHBECTHUPOBAHUSA, UX COCTAB U OIMCAHHE.

24.1. UmymiectBo, cocTaBirsttomiee GOoHI, MOKET OBITh MHBECTHPOBAHO B!

1) aKkTuBBI, JOMYLICHHBIE K OPraHW30BAHHBIM TOpraM (WIH B OTHOIICHHH KOTOPBIX OHMpPKEH MPUHSTO
pelieHre o BKJIIOYEHWH B KOTHpPOBAJIbHBIE CNUCKK) Ha Oupkax Poccuiickoit ®enepanmu u Oupxax,
PAcIONIOKEHHBIX B MHOCTPAHHBIX FOCYJapCTBaX, ABJIIOIIMXCS WieHaMH EBpa3uiickoro 53KOHOMHYECKOTO COr03a
(EADC), Opranuszanuu 5KOHOMHYECKOro coTpyanndectsa u pazputus (O9CP), Esponeiickoro corosa, Kuras,
Wupnu, bpasumun, FOxxHo-Adpukanckoid PecriyOnnku (nanee - HHOCTpaHHBIE TOCYAapCTBa) H BKIIOUCHHBIX B
repedeHb NHOCTPAHHBIX OUPIK, IPEAYCMOTPEHHBIN IMyHKTOM 4 ctaTthu 51.1 denepanbHOro 3aK0HA OT 22 anpens
1996 roma Ne 39-®3 «O pbIHKe LEHHBIX Oymar» (nanee - mepeueHb MHOCTPAHHBIX OMPIK), 32 UCKIIIOYCHUEM
WHBECTUIIMOHHBIX TMMaeB (OHMOB Ui KBATU(HUIMPOBAHHBIX HMHBECTOPOB W  aKTUBBI, SIBISIOIINECS
KIMPUHTOBBIMH CepTH(PHUKATAMH y4acTusl.

1.1) nam (akunMu) UHOCTPAHHBIX MHBECTUIMOHHBIX (oHA0B, eciu koa CFI uMeer cnenyromiee 3HaYCHHME:
nepBasi OykBa uMeeT 3HadeHue «Ey», mpu ycnoBum, 4uto Bropas OykBa mmeer 3HadeHHe «U», TpeThst OykBa
nMmeet 3HaueHue «Oy, mm «Cy», msatas Oyksa nMeet 3HadeHue «Cy», uian «Dy», umm «My, mwm «R» wmm «Sy, 3a
UCKJIFOUEHHUEM CIIy4aeB, KOr/a mecrtasi OyKBa UMEET 3HaUCHHE «Z» WU «A»;

nau (aKuuy) WHOCTPAHHBIX MHBECTHUHMOHHBIX (oHIOB, ecnu kox CFI mmeer criepyromee 3HauyeHue:
niepBasi OykBa umeeT 3HaueHue «Cy», BTopas OykBa uMmeet 3HaueHne «H», TpeThst OykBa mMeeT 3HaueHHe «M,
nrectast OykBa UMeeT 3HaYeHUE «X»;

B KayeCTBE M1aeB MHOCTPAHHBIX MHBECTHLIHOHHBIX (oHI0B, ecnu kox CFIl mmeer cnenmyromiee 3HaYCHHUE:
nepBast OykBa uMeeT 3HadeHue «C», Bropas Oykea uMmeet 3HaueHue «I», mwim «Ey», wnn «By, uiu «Fy», uiu «Py,
i «H», uau «My», TpeThst OykBa uMeeT 3HaueHue «Oy», wim «Cx», win «My, win «X», naras OykBa MMeeT
3HaueHue «By, unu «Cy», unu «Dy», unu «Ey», umn «Ly, unu «M», unu «X», uiu «Vy», Ipyu YCIOBHH, YTO LIECTast
OykBa nmMeeT 3HaueHue «Uy;

aKIUM MHOCTPaHHBIX HHBECTUITMOHHBIX (POHMIOB, eciu niepBasi OykBa nmeer 3HaueHue «C», Bropas OykBa
- 3HaueHue «I», umn «Hy, wmu «Ey», unn «By, wm «F», una «Py», um «M», Tpetbs Oyksa - 3HaueHue «O», nin
«Cx», umm «My, i «X», natas Oyksa uMmeet 3HadeHune «By, nimn «C», wim «Dy», wmm «Ey», umm «Ly, unu «My,
wiH «X», win «V», IpHA yCIOBHUH, YTO MIECTast OyKBa HMEET 3HAYECHUE «S».

1.2) axkoMM pOCCHMCKHMX aKUMOHEPHBIX OOMIECTB, 3a HCKIIOYEHHWEM aK[Ui  AaKIMOHEPHBIX
WHBECTULIMOHHBIX ()OHIOB;

1.3) akuy HHOCTPAHHBIX aKITMOHESPHBIX OOITICCTR;

1.4) nonTOBBIC HHCTPYMEHTHI,

1.5) poccuiickue u HHOCTpaHHBIE IETIO3UTAPHBIE PACIIUCKH;

1.6) npou3BoaHbIC PUHAHCOBBIC MHCTPYMEHTHI IIPU COOJIIOJICHUHN YCIIOBUH, MPEIYCMOTPEHHBIX MYHKTOM



24.5 nactosux [IpaBum.

24.1.1. B cocraB umymiecTBa poHAa MOTYT BXOJHUTh TaKxKe:

1) MHBECTUIIMOHHBIE AU OTKPBITHIX I1a€BBIX HWHBECTUIMOHHBIX (DOHIIOB, OTHOCAIIMECS K KaTeropuu
(hOHIIOB PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) JeHeXXHBbIe CpeACTBa B pyOJIsIX M B WHOCTPAHHOH BajJiOTe Ha cyeTaX M BO BKIaAax (AEMO3UTax) B
POCCHIMCKHMX KPEOUTHBIX OPraHM3alMsAX M HHOCTPAHHBIX IOPUAMYECKHX JMLAX, HNPU3HAHHBIX OaHKaMH II0
3aKOHOJATEJIbCTBY HWHOCTPAaHHBIX TI'OCYINApCTB, HAa TEPPUTOPHM KOTOPBIX OHHM 3aperuCTPUPOBAHBI (nanee -
WHOCTpaHHbIe OaHKHW), NEMO3UTHBIC CEPTH(PUKATBI POCCHUICKUX KPEOUTHBIX OpPTaHW3allMii M HHOCTPAaHHBIX
0aHKOB MHOCTPaHHBIX TOCYAAaPCTB.

IIpu sTOM HEHEXHbIE CPENCTBA BO BKIaJax (IEMO3UTAaX) B POCCHUICKUX KPEOUTHBIX OpPraHU3alusixX U
WHOCTpaHHBIX OaHKaX MOTYT BXOJUTH B COCTaB ()OHIA TOJNBKO IMPH YCIOBUH, YTO B CIIydae TOCPOYHOTO
pacTop>KeHUsl YKa3aHHOTO JIOTOBOPa POCCHUICKas KpeAWTHas OpraHW3alys WIM WHOCTPaHHBIM OaHK o0s3aHa
(obs3aH) BepHYTH CyMMy BKJIaJa (Jermo3wTa, OCTaTka Ha CcUeTe) W MPOLEHTHl 10 HEMy B CpOK, HE
MIPEBBIMIAOIINNA CeMb PabodmX JHEH.

3) mpaBa TpeOOBaHUS M3 JOTOBOPOB, 3aKIIOUEHHBIX MJsl LIENeH OBEPUTENBHOTO YIMpaBicHHUS B
OTHOILIEHUH YKa3aHHBIX aKTHBOB.

4) vHBIE aKTHBBI, BKIIIOYAEMbIC B COCTaB AKTUBOB HHBECTHLIMOHHOTO ()OHIA B CBS3U C OIUIATON PAacXO/0B,
CBSI3aHHBIX C JOBEPUTEILHBIM YIPaBICHUEM UMYIIECTBOM, COCTABIISIONIMM (POHI.

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

a) O0ONUTaNNN POCCHICKUX SMUTEHTOB;

0) Oup KeBbIe OONMHUTAIINH POCCUICKUX YMUTEHTOB;

B) rocyJapcTBeHHbIC IIeHHble Oymaru Poccuiickoit denepanmu, rocyJapcTBEHHBIC IEHHBIE OyMaru
cyonexToB Poccmiickoit deneparinu 1 MyHHIIMTIANBHEIE IEHHBIE OyMary;

r) oONUranuy HHOCTPAHHBIX SMUTEHTOB U MEKAYHAPOAHBIX (PMHAHCOBBIX OPraHU3ALMH.

JI) pOCCHIICKME W HWHOCTpPaHHBIC JCTO3UTApHBIC PACIUCKH Ha IEHHbIE OyMaru, NpeayCMOTpPEHHBIC
HACTOALIUM ITyHKTOM.

24.3. HmymectBo, cocTaBistomiee (PoHA, MOXKET OBITh WHBECTHPOBAHO B OONUTAlMH, SMUTCHTAMHU
KOTOPBIX MOTYT OBITh:

- poccuiicKue OpraHbl roCcy/1apcTBEHHOM BIAcTH;

- THOCTpaHHbIE OPTraHbl TOCYIaPCTBEHHOM BIIACTH;

- OpraHbl MECTHOT'O CaMOYIPaBJICHUS;

- MEXyHapoHble (HUHAHCOBBIE OPTraHU3aIUH;

- POCCHICKHUE IOPUINYECKHUE JIHLIA;

- UHOCTPaHHbIE IOPUINYECKHE JINIIA.

24.4. Jluua, 00s3aHHBIE T10:

- TOCYZIapCTBEHHBIM IIEHHBIM Oymaram Poccuiickoit ®@enepanuu, rocyJapCTBEHHBIM IIEHHBIM Oymaram
cyobextoB Poccuiickoii denepanyy, MyHUIUIATbHBIM LEHHBIM OyMaram, akiusM POCCUHCKHX aKIIMOHEPHBIX
o0ImIecTB, OHPKEBBIM OOJUTALMSIM POCCHHCKUX XO3SMCTBEHHBIX OOIIECTB, OOMUramusM POCCHUCKUX
XO3SHCTBEHHBIX OOIECTB, WHBECTUIMOHHBIM TIasM T[aeBbIX HHBECTHIMOHHBIX (OHJOB, POCCHICKUM
JIeTIO3UTAPHBIM PACIIMCKaM, JCMIO3UTHBIM CEePTH(PHKATAM POCCUHCKMX KPEIUTHBIX OPraHU3alMid, KIMPUHTOBBIM
cepTuduKaTaM y4yacTus JOJDKHBI OBITh 3aperucTpupoBansl B Poccuiickoii denepanny;

- aKIMsIM WHOCTPAHHBIX aKIMOHEPHBIX OOIIECTB, OONUTANMSAM UHOCTPAHHBIX YMUTEHTOB (B TOM YHCIIE,
WHOCTPAaHHBIM TOCYAAPCTBEHHBIM IIEHHBIM Oymaram), OOJuranmusM MEXIYyHApOOHBIX  (PHMHAHCOBBIX
opraHuzanuii, mnasM (aKuusM) HHOCTPAHHBIX WHBECTUIMOHHBIX ()OHIOB, HMHOCTPAHHBIM JICTIO3UTAPHBIM
pacmuckaMm, JIOJDKHBI OBITh  3aperHMCTPUPOBAHBI B TOCYAAapCTBaX, BKIOYCHHBIX B  OOmepoccuiickuii
KJIACCHU(HUKATOP CTPaH MUPA;

- JCTIO3UTHBIM CepTHU(HKATAM HMHOCTPAaHHBIX OAaHKOB HMHOCTPAHHBIX TOCYAAapCTB, HOJDKHBI OBITH
3apeTUCTPUPOBAHBl B TOCYAapCTBaX, ABJIOMUXCS wieHaMu EBpasuiickoro skoHommuueckoro coro3a (EADC),
Opranuzanuu 3KOHOMHYECKOro coTpyaamdectBa u passutus (OOCP), Eponeiickoro corosa, Kuras, Uaann,
Bpaszunun, FOxH0-Adpukanckoii PecryOnuku.

24.5. IIpounsBoaHble (hUHAHCOBBIE HHCTPYMEHTBI MOTYT BXOJUTH B COCTAaB aKTMBOB (DOHJIA MPU YCIOBHH,
YTO W3MEHEHHE MX CTOMMOCTH 3aBHCHT OT M3MEHEHHS CTOMMOCTH aKTHBOB, YKa3aHHBIX B MOANMyHKTax 1.1) —
1.5) moamynkra 1) mynkrta 24.1 Hactosammx IIpaBun (B TOM dwnciae HW3MEHEHHA 3HAUY€HHUS WHAEKCA,
PacCUMTHIBAEMOI0 MCXOAS M3 CTOMMOCTH [aHHBIX aKTUBOB), OT BEJMYMHBI MPOLEHTHBIX CTABOK, YPOBHS
WHQIAIANA, KypCOB BaJTIOT.

25. CtpykTypa akTHBOB ()OHJIa JODKHA OJHOBPEMEHHO COOTBETCTBOBATH CIICAYIONTUM TPEOOBAHUSIM:

1) OueHnouyHast CTOMMOCTbD LIEHHBIX OyMar OJHOT'0 I0PUAMYECKOTO JINIA, IEHEKHBIE CPECTBA B PyONIsix U B
WHOCTPaHHOH BalioTe Ha cYeTax M BO BKIaAax (IEMO3UTax) B TAKOM IOPHIUYECKOM JIUIE (€CIIH IOPUANYECKOE
JMLO SBISIETCS KPEAMTHOM OpraHM3aled WM WHOCTPaHHbIM OaHKOM HHOCTPaHHOIO IOCYAapcTBa), IpaBa



TpeOOBaHUS K TakOMy IOPUIMYECKOMY JIMIy B COBOKYMHOCTH HE JOJDKHBI MpEBHIIATh 14 MPOLEHTOB
CTOMMOCTH aKTUBOB (oHAa, ¢ 1 mtomst 2021 rona - 13 mpoueHTOB CTOMMOCTH akTUBOB QoHAa, ¢ 1 sHBaps 2022
roma - 12 IpOIEHTOB CTOMMOCTH akTUBOB (oHma, ¢ 1 mromsa 2022 roxa - 11 MPOIEHTOB CTOMMOCTH aKTHBOB
donma, c 1 saBaps 2023 roga - 10 mporieHTOB CTOMMOCTH akTHBOB (hoHma. Tpeboanus HacTosImIero ab3ara He
pacmpocTpaHsIoTCsl Ha ToCyAapcTBEHHBIE LieHHbIe Oymaru Poccuiickoit @enepanyu u Ha npaBa TpeOOBaHUS K
LEHTPaJbHOMY KOHTPAreHTY.

OneHovHast CTOMMOCTD IIeHHBIX Oymar omHOro cyObekta Poccuiickoit denepanuu (aAMHHACTPATHBHO-
TEPPUTOPUAILHOTO  O0pa3oBaHUS ~ MHOCTPAHHOTO  TOCYAapcTBa),  MYHHUIMIIANBHOTO  00pa3oBaHus,
TOCYJapCTBEHHBIX IEHHBIX OyMar OJHOTO WHOCTPAHHOTO TOCyNapCTBa HE JOJDKHA MPEBBIATH 14 MPOLEHTOB
CTOMMOCTH aKTHBOB (oHma, ¢ 1 mrons 2021 roga - 13 mpoIeHTOB CTOMMOCTH aKTHBOB (poHma, ¢ 1 saBaps 2022
roja - 12 mpOICHTOB CTOMMOCTH akTHBOB (oHAa, ¢ 1 mions 2022 roga - 11 mpoOIECHTOB CTOMMOCTH aKTHBOB
¢donna, c 1 suBaps 2023 roga - 10 IpoLEHTOB CTOMMOCTH aKTUBOB (DOHJA.

s memefl  HacTOALIEro MOMIYHKTa POCCHUIICKME W HHOCTPaHHbIE JEHO3UTAPHBIC PACHHMCKU
paccMaTpUBarOTCS Kak LeHHbIe Oymaru, npaBa COOCTBEHHOCTH Ha KOTOPBIE yIOCTOBEPSIIOT COOTBETCTBYIOIINE
JIETO3UTApHBIE PACITUCKHU.

Jns ueneld HacTosIIEro MOANYHKTa IeHHble OyMarn HWHBECTHLIHMOHHBIX (OHIOB, B TOM YHCIE
WHOCTPAaHHbIX HMHBECTHLMOHHBIX (DOHIOB, M HWIIOTEUHBIE CEPTU(UKATHI YYaCTHs, PAacCMaTPUBAIOTCS Kak
COBOKYITHOCTh AaKTHBOB, B KOTOpBbIE HMHBECTHPOBAHO HMMYIIECTBO COOTBETCTBYIOIIEro (oHIa (MIIOTEYHOrO
nokpbITHs). Ecinu muio, 00s3aHHOE 10 IIEHHBIM OymMaraM WHBECTHIIMOHHOTO (DOHA, HE MPEIOCTABISACT U (HMIIH)
HE packpbiBaeT MH(POpMaIM0 00 aKTUBaX, B KOTOPbIE MHBECTHPOBAHO MMYIIECTBO MHBECTULIMOHHOIO (hoHIa,
Takhe IIeHHble OyMard MOTYT MpHOOpeTaThcsi B COCTaB akTHBOB (oHma (0e3 ydera TpeOOBaHUS,
YCTAaHOBJIGHHOT'O a03aleM MepBBIM HACTOSIIETO MOJIMYHKTa), €CIIM B COOTBETCTBUH C JTHMYHBIM 3aKOHOM JIHIIA,
00513aHHOTO TIO IIEHHBIM OymaraM WHBECTHIIMOHHOTO (JOHJa, TaKHWe IIeHHbIe OymMard MOTYT HpHoOpeTaThCcs
HEKBaNU(UIMPOBAHHBIME MHBECTOPaMH (HEOTPAaHHYEHHBIM KPYIOM JIMI]), a TaKKe NPU HATWYUHM OJHOIO U3
CIIEAYIOMINX OOCTOATENLCTB: B COOTBETCTBUM C TpPEOOBaHHSAMH, TPEABIBISEMBIMH K ACATEILHOCTH
WHBECTUIIMOHHOTO  (OHOa, WIM JOKYMEHTAMH PETYIUPYIOIIUMH  HHBECTHIMOHHYIO  JEATEILHOCTh
WHBECTULIMOHHOTO (oHAA (B TOM 4YHCJIEC WHBECTULHOHHOM IEKIapauuei, MpOCIeKTOM 3MHCCHH, HMPaBUIIAMH
JIOBEPUTEIILHOTO YIPABIICHHUS), TOJSl EHHBIX OyMar OJHOTO IOPUAMYECKOTO JIMIAa He JOJbKHA MpeBbmaTh 10
MPOIICHTOB CTOMMOCTH aKTWBOB (oHAa, JMOO B COOTBETCTBHM C TIpaBoM EBporeiickoro corosa
WHBECTULIMOHHOMY (OHIOY IPEJOCTaBICHO MPaBO OCYILIECTBICHUS JACATENLHOCTH HAa TEPPUTOPHH BCEX
rocyJapcTB - wieHOB EBporeiickoro coro3a 1 ero IesTeabHOCTh peryiupyercs npasoM EBponeiickoro corosa.

Jns neneit pacdera orpaHWyeHMs, YKa3aHHOTO B ab3alle MEepBOM HACTOSINEro IMOANYHKTa, IPH
OIIpEIENICHUH JOIU OLEHOUYHONH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OH/Aa B CyMME JICHEXKHBIX CPEICTB
B pyOJIIX M B MHOCTPAHHOHN BaJIOTE HA CYETAX B OJHOM IOPHIMYECKOM JIMIE M CTOMMOCTHU IIpaB TpeOOBaHUil K
OJTHOMY IOPUAMYECKOMY JIHIly, BOSHUKIINX Ha OCHOBaHHHU JIOTOBOPa O OPOKEPCKOM OOCTYXKHBaHUH C TaKUM
JUIOM (TIPY YCJIOBHH, YTO YKa3aHHBIM JIOTOBOPOM TIPEIyCMOTPEHO HMCIIOIHEHUE TAaKUM IOPHIUYECKUM JTUIIOM
00513aTENBCTB B TEUEHHE OJHOIO PabOYero JHS C AaThl NPEIbABICHUS YKa3aHHBIX TPEOOBAHUH K HCIIOIHEHUIO),
cocTaB/sIOMIKX (OHA, HE YYUTHIBAECTCS CyMMa (MJIM €€ 4acTb) JEHEXHBIX CPEICTB, MMOJJIEKAINX BbINJIATE B
CBSI3U C TOTalieHHneM 1 0OMEHOM WHBECTHIIMOHHBIX MaeB (OHAa Ha MOMEHT pacueTra orpaHudenus. [Ipu sTom
o0Imas cymMMa JEHEXHBIX CPEICTB U CTOMMOCTH IpaB TPeOOBaHWH, KOTOPBIE HE YUYHUTBIBAIOTCS NPH pacyeTe
OrpaHMYEHHH, yKa3aHHBIX B a03alle MepBOM HACTOSIIETO HOAMYHKTA, B OTHOIIEHHH BCEX JCHEKHBIX CPEACTB B
pyOIsiX ¥ B MHOCTPAHHOW BaJIOTE HA BCEX CUETaX, U B OTHOIIECHHU BCEX MpaB TPeOOBAHWH K IOPHIUYECKUM
JIUIIaM, BO3HUKIIIMX Ha OCHOBaHUM YKa3aHHBIX JIOTOBOPOB O OPOKEPCKOM OOCITY)KUBAaHHU COCTABISIOMINX (DOHII,
B COBOKYIHOCTHU HE JOJDKHBI MIPEBBIIIATH OOLIYI0 CYMMY JIEHEKHBIX CPEIICTB, IMOJIEKAIIUX BHIIJIATE B CBSI3H C
roramieHueM 1 00OMEHOM WHBECTUIIMOHHBIX 1TaeB (JOH/Ia HA MOMEHT pacyeTa OrpaHu4CHUSI.

Jdns ueneit pacuera OrpaHWYEHHs, yKa3aHHOrO B a03ame TEepBOM HACTOSIIEro IOJIMYHKTa, MpPH
OTIpeaeNICHUH JOJIH OLEHOYHON CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OH/IAa B CyMME JICHEKHBIX CPEICTB
B pyOJsIX ¥ B MHOCTPAaHHOM BallOT€ HA CUETax B OJHOM IOPHIMYECKOM JIMIE, COCTAaBISIOMIMX (OHI, He
YYUTBIBAETCS CyMMa (WJIM €€ 4acTh) JCHEXKHBIX CPEACTB, HAXOJIIIMXCA Ha YKa3aHHBIX cyeTax (OJHOM H3
YKa3aHHBIX CUETOB) M BKJIOUEHHBIX B Takoil (oHI mpH Bblaue U (win) oOMEHEe WHBECTHUIIMOHHBIX I1a€B, B
TeueHue He OoJiee 2 paboUMX JHEW C JaThl yKa3aHHOTO BKIIIOUEHUS.

CTOMMOCTh JIOTOB TPOHM3BOJIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB (ecin 6a30BbIM (0Oa3MCHBIM) aKTHBOM
MPOU3BOJHOTO (UHAHCOBOTO WHCTPYMEHTa SIBJSIETCS JIPYrOd NPOW3BOJAHBIA (DUHAHCOBBIH WHCTPYMEHT -
CTOMMOCTH JIOTOB TaKHX MPOU3BOJHBIX (MHAHCOBBIX HHCTPYMEHTOB), CTOMMOCTH ILIEHHBIX Oymar (cymma
JICHEe)KHBIX CPE/ICTB), MOJyYSHHBIX YIPaBJISsIONIe KoManuel (GoHa 1Mo epBOd YacTH JIOTOBOPA Perio, pa3mep
HNPUHATBHIX 00S3aTENILCTB MO MOCTaBKE AKTHBOB IO MHBIM CJIENIKaM, JaTa MCIIOJIHEHHs KOTOPHIX HE paHee 4
pabouux THEH C JaThl 3aKII0UYEHUS CACIKH U 3aeMHBIE CPEACTBA, IPEAyCMOTPEHHBIC MOAMYHKTOM 5 MyHKTa 1
crateu 40 DenepanbpHoro 3akona ot 29 Hosops 2001 roga N 156-D3, B COBOKYITHOCTH HE JOJIKHBI IPEBHIIIATD
40 mpoTICHTOB CTOMMOCTH YHCTHIX aKTUBOB (hOHIA.



Ha naTty 3axitoyeHusi cOenoK € MPOW3BOIHBIMH (DMHAHCOBBIMH WHCTPYMEHTaMH, IOTOBOPOB pETIO,
JIOTOBOPOB 3aiiMa, KPeAUTHBIX JIOTOBOPOB MIIM CHAEJOK, AaTa UCIIOJHEHUsI KOTOPBIX He paHee 4 pa0oumx aHEi ¢
JaThl 3aKIIOYEHHS CIENKH, COBOKYITHAs CTOMMOCTh aKTHBOB, yKa3aHHBIX B a03ale ceMb HaCTOSIIEro
MOAITYHKTa, C YYETOM 3aKIIOYEHHBIX paHee MOTOBOPOB PEIO W CAENOK, YKa3aHHBIX B HACTOSIIEeM ab3are, u
3a€MHBIX CPEICTB, MPEAYCMOTPEHHBIX MOAMYHKTOM 5 myHKTa | ctathu 40 @enepanbHoro 3akoHa OT 29 HOSIOPS
2001 r. N 156-®3, He nomxHa npeBHIIaTh 20 MPOIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (hOHIA.

st meneit HACTOSIIETO MOAITYHKTa MPOU3BOAHBIE (\MHAHCOBHIE HHCTPYMEHTHI YUHUTHIBAIOTCS B 00BEME
npuoOperaeMbIX (OTUyXKAaeMbIX) ©0a30BbIX (0a3MCHBIX) aKTHBOB TAaKHX IMPOWU3BOIHBIX (PUHAHCOBBIX
WHCTPYMEHTOB (eciii 0a30BbIM (06a3MCHBIM) aKTHBOM SIBIISIETCS APYTOM MPOU3BOIHBINA (PMHAHCOBBI HHCTPYMEHT
(mHmekc) - kak 0a3oBble (0a3WCHBIC) AaKTUBBI TaKUX IPOM3BOIHBIX (YMHAHCOBBIX HWHCTPYMEHTOB (aKTHBBI,
BXOZSIIIME B CITUCOK ISl pacueTa TaKOro MHAEKCa) U OTKPHITON MO3HULMH, CKOPPEKTUPOBAHHOM IO pe3yibTaTaM
KIIUPUHTA.

JloroBOpBI pemo 3aKIOYaroTCsl €CId OHH COOTBETCTBYIOT OJHOMY U3 CIEAYIOUINX YCIOBHIA:
KOHTPareHTOM IO JOTOBOPY PETIO SBISETCS EHTPANBHBIN KOHTPAreHT JU00 yKa3aHHBINA JIOTOBOP 3aKITF0YAETCS
Ha YCIIOBHSAX IOCTAaBKM NPOTUB IUIaTeXa MU NPEAyCMOTPEHHOW IOTOBOPOM pEro OOS3aHHOCTH KaXKIOW H3
CTOPOH NPH M3MEHEHHMHU IIEHBI LIEHHBIX OyMmar, mepelaHHbIX MO JOroBOPY Pero, yIUladyuBaTh APYTOH CTOPOHE
JNeHe)KHBIE CYMMBl W (WJIM) TepenaBaTh IEHHbIE OyMarm B COOTBETCTBHHM C TyHKTOM 14 cratem 51.3
denepanpHoro 3akoHa oT 22 ampens 1996 roma N 39-03 «O peiHKE LEHHBIX Oymar», MpU YCIOBHH, YTO
npeaMeToM AO0roBopa pe€ro MOryT 6BITIJ TOJIBKO aKTHUBbI, BKIHOYAaCMBIC B COCTaB (bOHI[a B COOTBETCTBHUU C
Hactosumu [IpaBunamu.

Jns neneii ab3ama ceIbMOTO M BOCBMOT'O HACTOSIIETO MOAMYHKTAa HE YYUTHIBAIOTCS IOTOBOPHI PEIo, MO
KOTOPBIM YIIpaBJIAIOMIAsA KOMIIAHHA SABJIACTCA IIOKYIIATEJICM I10 HepBOﬁ JaCTH O0rosopa pero, U KOTOPLIC
MpeyCMaTPUBAIOT HEBO3MOXXHOCTh PACTIOPSDKEHUS MPHOOPETEHHBIMY IIEHHBIMH OyMaraMu, 3a HCKITFOUYeHHEM
WX BO3BpaTa IO BTOPOH YacTH TaKOTO JOTOBOpPa PEmo, a TaKKe OMNIMOHHBIE JOTOBOPHI, IO KOTOPBIM
yIpaBIsIONIass KOMIIAHUS HMMEeT MpaBO TpPeOOBaTh OT KOHTPareHTa IOKYINKH MM TPOAaXH 0a30BOTO
(6azucHoOro0) aKTHBA.

TpebGoBanus ab3a1eB IEPBOTO ¥ BTOPOT'O HACTOSAIIETO MOAIYHKTA HE IPUMEHSIFOTCS 10 TaThI 3aBEPIICHUS
(okoH4aHus) popMupoBaHus (HOHIA U B TCUCHHE MeCsIa MOCIIC ITOH NaThI.

[Tpu ompeneneHnH CTPYKTYphl aKTUBOB (POHIIA YUMTBHIBAIOTCS aKTHBBI, IPUHSATHIE K PacueTy CTOMMOCTU
YHICTHIX aKTUBOB (POH/A (C YIeTOM TpeOOBaHU, yCTAHOBIIEHHBIX a03alleM YeTBEPTHIM HACTOSIIETO TMOAITYHKTA).

TpeOGoBaHHUA HACTOSIIETO MYHKTA MPUMEHSIOTCS 10 JaThl BO3HMKHOBEHHUS OCHOBAHUS TpPEKpalleHUs
¢donna.

26. OnrcaHue pUCKOB, CBSI3aHHBIX C MHBECTUPOBAHUEM.

Ornucanne prCKOB, CBA3aHHBIX C HHBECTUPOBAHUEM.

HuBecTrpoBaHue B IIEHHbIE OyMaru CBSI3aHO C BBICOKOW CTETIEHBIO PUCKOB, U HE MOJIpa3yMeBaeT KaKuX-
b0 TrapaHTH, KaKk MO BO3BPAaTy OCHOBHON WHBECTHMPOBAHHON CYMMBI, TaK M 1O IOJyYEHHUIO KaKUX-THOO
JIOXOJIOB.

CronMocTh 00BEKTOB WHBECTHPOBAHHUS, COCTABIISIONINX (DOH/ M, COOTBETCTBEHHO, pacu€THasi CTOMMOCTh
HMHBECTUIITMOHHOT'O IIas q)OHJJ;a, MOT'YyT YBCIMYMBATBCAd MW YMCHLIIATHCA, PE3YyJIbTaTbl HWHBCCTHUPOBAHUA B
MIPOIIIIOM HE OTPEAEISIOT JOXOAbI B OYAyIleM, TOCyIapcTBO HE TAPAHTUPYET TOXOTHOCTh HHBECTHUINHA B (POHI.
3asBieHNs JTFOOBIX JIUIT O BO3MOYKHOM YBEIMUYEHUH B Oy IyIIeM CTOMMOCTH MHBECTUIMOHHOTO T1ast (POH/Ia MOTYT
pacieHUBATLCS HE HHAYE KaK MPEAOIOKCHNUSI.

Hacrosiiee onricanue prucKOB HE pacKphIBaeT WH(MOPMAIIHIO 000 BCEX pUCKaX BCIIEICTBHE Pa3HOOOpa3us
CUTYyaluii, BOSHUKAIOLINX PH WHBECTUPOBAHUH.

B mnHambonee oOmem Buje TMOHIATHE PHCKAa CBS3aHO C BO3MOXHOCTBIO TIOJIOKHUTEIHHOTO WA
OTpULIATCIILHOTO OTKJIOHCHUA PE3YyJibTaTa ACATCIBHOCTU OT OXUAACMbBIX WJIU IIAHOBBIX 3HaquHI>II, T.C. PUCK
XapakTepu3yeT HEONpPeACNEHHOCTh TMONyYeHHs OXHMAAeMOro (MHAHCOBOTO pe3ylbTaTa II0 HMTOram
WHBECTULIMOHHOH JESITeIbHOCTH.

Jns neneil HACTOSIIErO ONMMCAHUS TOJ] PUCKOM MpPU OCYIIECTBICHUW OIEpaIfidi M0 MHBECTHPOBAHHIO
MOHUMAETCS] BO3MOKHOCTb HACTYIIJICHUSI COOBITHS, BIIEKYLIETO 3a COO0H MoTepH AJIsl HHBECTOPA.

WuBecTop HEM30€KHO CTAIKUBAETCS ¢ HEOOXOJUMOCTBIO YUUTHIBATh (DAaKTOPBI PUCKA CAMOTO Pa3InYHOTO
cBouicTBa. Pucku WHBECTUPOBAHUA B ILCHHBIC 6YMaFI/I BKJIFOYAKOT, HO HE OrpaHUYMBAIOTCA CICAYIOUIUMH
puckamu:

- HedunancoBsie pucky;

- GUHAHCOBBIE PUCKH.

HeduHaHcoBble PUCKH.

K HedmHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITH OTHECEHBI CICTYIOLINE PUCKU:

Cmpamezuyeckuil puck CBA3aH C COLUAIBHO-TIOIMTHYECKIMUA ¥ SKOHOMHYECKHMH YCIOBHAMHU Pa3BUTHSA
Poccuiickoii denepanvd Wi CTpaH, IJI€ BBIMYIICHBI MM OOpAIalOTCsS COOTBETCTBYIOIIUE LIEHHBIC OyMard,



VHBbIC (PUHAHCOBBIC MHCTPYMCHTHI W aKTWUBHI. J[aHHBIM PUCK HE CBS3aH C OCOOCHHOCTSMH TOTO KU WHOTO
o0BbeKTa WHBECTUPOBaHWS. Ha 3TOT pHCK OKa3bIBAaCT BIMSHUE W3MCHCHHE TMOJUTHYECKON CHTyaIuH,
BO3MOXHOCTh HACTYIUICHHS HEONArompHUATHBIX (C TOYKH 3PEHUS CYIIECTBEHHBIX YCIOBHA OU3HECa) U3MEHEHU
B POCCHIICKOM 3aKOHO/IATENbCTBE M 3aKOHOATENBCTBE PYTUX CTPaH, JeBAIbBANNS HAIMOHATFHONW BATFOTHI,
KPU3KUC pPBIHKA TOCYJapCTBEHHBIX JOJTOBBIX 00S3aTEIbCTB, OAHKOBCKHUW KpPU3HMC, BAIIOTHBIA KPHU3HC,
MIPECTaBISIONIKE CO00M MpsAMOe MIIM ONIOCPEIOBAHHOE CIIE/ICTBHE PHCKOB IMOIHTUIECKOTO, SKOHOMUYECKOTO H
3aKOHO/IATENBHOTO XapakTepa. Ha ypoBEeHb CTpaTermyeckoro pHCcKa MOTYT OKa3blBaTh BIHMSHHE U MHOTHE
npyrue (akTopbl, B TOM YHCJIE BEPOSTHOCTh BBEICHUS PETHOHAIBHBIX HDKOHOMHYECKUX CAHKIMHA WA
OTPaHUYCHHI HA UHBECTHIIMU B OTJIEBHBIC OTPACIH 3KOHOMHUKH. K CTpaTerudyeckuM prcKaMm TakKe OTHOCHTCS
BO3MOXXKHOE HACTYIJICHHE OOCTOSITEIbCTB HEMPEOJONHMON CHJIBI, TJaBHBIM O0pa3oM, CTUXHHHOTO H
TCOIMOJIMTHYECKOTO XapakTepa (Hampumep, BOeHHBbIC JeiicTBus). CTpaTerM4ecKWil PUCK HE MOXET OBITh
O0BEKTOM Pa3yMHOTO BO3ICHCTBHS W YHPABICHHS CO CTOPOHBI YIPABISIONICH KOMITAHWW, HE IOIJICKHUT
nuBepcu(UKay M He TIOHNKAEM.

Cucmemubiti puck CBA3aH C HapylleHHeM (UHAHCOBOW CTaOWMIBHOCTH W BO3HHKIIEH HECIIOCOOHOCTH
00JIBIIOr0 YnCiia (PUHAHCOBBIX MHCTUTYTOB BBITIONHATH CBOM (DYHKIIMM M 00s3aTeNIbCTBA. B criy 0ombIIoi
CTCIICHU B3aUMO/ICHCTBYSI M B3aMMO3aBHCUMOCTH (PUHAHCOBBIX MHCTUTYTOB MEKIY COOOW OIEHKA CHCTEMHOTO
pHUCKa CIIOKHA, HO €0 pean3anns MOKET IMOBIHUATh HA BCEX YYACTHUKOB (DMHAHCOBOTO PHIHKA. YTIPaBIISAIOIIAs
KOMIIaHUS HE UMEET BO3MOXKHOCTEMN BO3JIEUCTBUS Ha CUCTEMHBIN PUCK.

Onepayuonnvii  puck, CBSI3aHHBIW C  HApyIMICHUSIMH  OM3HEC-TIPOLIECCOB,  HENMPABWIBHBIM
(DYHKIIMOHUPOBAaHUEM TEXHUYECKHUX CPEICTB W MPOTPAMMHOTO OOECIIEYeHHs, HETPaBWIBHBIME ICHCTBUSIMU
(Oe3meficTBHEM) WM HETOOPOCOBECTHOCTHIO IEPCOHANA YIPABISIONIEH KOMITAHWH, €€ KOHTPAareHTOB H
MapTHEPOB, NPUBJICKAEMbIX K YIIPABICHUIO aKTUBaMU (hOHJIA, & TAKKE BCJICICTBUEC BHEUTHUX (haKTOPOB, B TOM
quclie, TPOTHUBOIIPABHBIX ACUCTBUH TPeThbUX JHil. K omeparioHHOMY PHCKY OTHOCATCS BO3MOXKHBIE YOBITKH,
SIBUBIIIMECS] PE3YJIbTATOM HApYyIIEHUH paOOTHI MM HEKAYeCTBEHHOTO, WJIM HEJOOPOCOBECTHOTO HCIIOIHEHUS
CBOMX  O0S3aTENIbCTB ~ OpPraHU3aTOpaMH  TOPIOBJIM,  KJIMPUHTOBBIMA  OPTaHU3aLUAMH,  JPYTUMHU
MHQPACTPYKTYPHBIMM OPTraHU3allUsAM WM OaHKaMH, OCYIICCTBISIONIUMH pacdeTbl. C LEIbl0 MUHUMH3AIUH
OTIEPAIIOHHOTO PHUCKA YIMPABISIONAS KOMITAHUS C JOJDKHOW MPETYCMOTPHTEIHHOCTHIO OTHOCHTCS K TTO00PY
COTPYJIHHUKOB, ONITUMHU3ALINU OU3HEC-TIPOIICCCOB M BEIOOPY KOHTPAreHTOB.

Ilpasosoii puck, cBsI3aHHBIN C HENPENCKa3yeMOCTbI0O M3MEHEHUH JEeHCTBYIOIIErO 3aKOHOJATENIbCTBA, a
Takk€ C HECOBEPIICHCTBOM 3aKOHOB W WHBIX HOPMATHUBHBIX aKTOB, CTaHAApTOB CaMOPETYIHNPYEMBIX
OpraHM3aluid, B TOM YHUCIIE, PETYIHUPYIOIUX YCIOBHS BBHINMYCKa W/WIA OOpalleHHs] aKTHBOB, YKa3aHHBIX B
WHBECTUIIMOHHON nekmaparui. COBEpIIEHUE CIENIOK Ha PBIHKAX B Pa3IUYHBIX FOPUCIUKIIUSIX CBI3aHO C
JIOTIOJTHUTEIIEHBIMHA PHCKAMH.

Heobxomumo Tarkke NTpUHUMATh BO BHHMAaHHE PHCKH, CBS3aHHBIE CO CIIO)KHOCTBIO HAJIIOTOBOTO
3aKOHOJIATEIbCTBA U TMPOTUBOPEYMBOCTHIO €r0 TOJKOBAaHUS W NpPUMEHEHHS B cdepe HHBECTUIMOHHOM
JEATETHPHOCTH, a TaKKe PUCKM H3MEHEHHWS HaJOTOBOTO 3aKOHOAATENbCTBA, KOTOPHIE MOTYT IPHUBECTH K
HEraTUBHOMY BJIMSIHUIO Ha UTOTOBBIN MHBECTUITMOHHBINA PE3yibTar.

[Ipu 3TOM KpaliHe 3aTpyOHHUTEIHHO TPOTHO3UPOBATH CTEIEHb BIHSHWS TaKNX W3MEHEHHH Ha
JESTEILHOCTD 110 YIPaBJICHUIO (DOHIOM MK (PMHAHCOBBIN PE3yNIbTaT HHBECTOPA.

C 1enmpl0 MUHUMHU3AIIAHY TIPABOBOTO PUCKA YIPABIISIONIAS KOMIIAHUS CO BCEH TIIATEIHHOCTHIO OTHOCHUTCS
K M3YYCHHIO H3MEHEHNH B HOPMATUBHOU 0aze. Taxke ynpaBisromas KOMIIAHHUS B ITOJIHOW Mepe HCIONB3YET BCe
JIeTaJIbHBIE MEXaHU3MBI B3aMMOJICUCTBHSI C OpraHaMH TOCYJapCTBEHHOM BIacTH, ¢ bankom Poccuu ¢ 1mensio
BJIMSIHUSI HAa IPUHSATHE PEIICHUH 10 U3MEHEHHSIM B 3aKOHO/IaTEIbCTBE B M0JIb3y HHBECTOPOB.

Pezynamopuwiti puck MOXKET TPOSBIATHCS B (hOpME MPUMEHEHHS K YIPABISIONMEH KOMIIAHUM CAaHKIUH
PETrYJIUPYIONIUX OPraHOB IO MPHYHMHE HECOOTBETCTBUS 3aKOHAM, OOINEHPHHSATHIM IIPaBHJIaM W CTaHAapTam
npodeccuoHa bHOMN AesTeabHOCTH. CIeICTBUEM pealiu3alli PEeryISTOPHOrO PHUCcKa MOTYT CTaTh (DMHAHCOBBIC
WIM PENyTalliOHHBIC TMOTEPH YHPAaBIAIONICH KOMIIAHWH, 3allpeT Ha MPOBEACHUE OTACIBHBIX OIEpalud IO
yOpaBlIeHU0 (OHIOM WIH aHHYJIMPOBAHHE JHIICH3WH yrpasisionieldd kommanud. C TENbI0 HCKIOYCHHS
PEryJIATOPHOTO PHCKA YIPABJAONIAS KOMIIAHUS BBICTPOMJIA CHUCTEMY KOPIIOPATHBHOI'O YIIPABJICHUS WU
BHYTPEHHETrO KOHTPOJISI M OINEPATUBHO MPUHUMAET MEPHI 110 IMPHUBEACHUIO CBOCU ACSITEIHHOCTH B IOJHOE
COOTBETCTBHE C ICHCTBYIOIIUMU HOPMATUBHBIMH aKTaMHU.

DUHAHCOBBIE PHCKH.

K ¢puHaHCOBBIM pHCKaM, B TOM YHCJIE€, MOTYT OBITh OTHECEHBI CIICIYIOIINE PUCKH:

Puinounviii/yenosoti puck, CBA3aHHBIA C KOJIEOAHWSAMHU IICH aKTHBOB, YKa3aHHBIX B WHBECTHIIMOHHOUN
JEKJIapaliy, KypCoB BaJiOT, IMPOICHTHBIX CTABOK M IIP. BCIEACTBUE M3MEHEHHUS KOHBIOHKTYPBI PHIHKOB, B TOM
YHCIie CHIKEHHS JIMKBUAHOCTH. JTH (DAaKTOPHI caMu 1Mo ce0e HaXOATCS MOJ BIMSHUEM TaKUX 0OCTOSITENBCTB,
KaK HeOJIaronmpHsaTHas COIMATbHO-DKOHOMHYCCKAs WU TOJIMTUYECKAs CHUTyallHus, W3MCHCHUE PETYJISTOPHOM
CpPeIIbl, ICBAJIbBAIUS WU CYIIECTBEHHBIC KOJICOaHHS KYpCOB OOMEHA BATFOTHI, CTHXUIHBIC OCICTBHSL.

Banmtomusiii puck xapakTepu3yeTcss BO3MOXHBIM HEOJIaroNMpHUsTHBIM U3MEHEHHEM Kypca pyOJIs Wi WHOU



BaJIOThI, B KOTOPOH HOMHHHPOBAH (DMHAHCOBHI WHCTPYMEHT, 110 OTHOIICHUIO K KypCy PyOJisi WX WHOU
BaJIIOTHI, B KOTOPOM PAaCCUMTHIBACTCS MHBECTUIIMOHHBIM pe3yinbTaT MHBecTopa. [Ipu 3TOM HEraTUBHO MOXKET
W3MEHUTHCS KaK CTOMMOCTh AaKTHBOB B pe3ylbTaTe HH(IAIMOHHOTO BO3MEHCTBUS M CHIDKCHUH PEATbHON
MOKYTIaTeIbHON CIOCOOHOCTH aKTWBOB, TaK M pa3Mep 00s3aTelnbCTB MO (UHAHCOBBIM HHCTPYMEHTAM,
WCTIOJTHSIEMBIM 3a CUET aKTHBOB (hOH/IA.

Ilpoyenmubiti  puck 3aKIIOYaETCS B TMOTEpPAX, KOTOpble (OHI MOXKET IIOHECTH B pe3ysbTaTe
HEONaronpuATHOTO W3MEHEHHs IPOLIEHTHONW CTaBKH, BIMSIOMIEH Ha KypCOBYIO CTOMMOCTH OOJHIaIwii ¢
(PMKCUPOBaHHBIM J0XOZ0M. I[IpOLIGHTHBIH PHUCK TAaKXKE BO3HUKAET B CIIy4ae, €CIU HACTYIUICHHE CpOKa
WCTIOJTHEHMSI 0053aTENIbCTB 32 CYET aKTHBOB, Pa3MEIICHHBIX B MHCTPYMEHTHI ¢ (DPUKCHUPOBAHHBIM JIOXOAOM, HE
COBIIAJIaeT CO CPOKOM TMOJTYUICHHS MPOIEHTHOTO 10X0/1a OT TAKUX aKTHBOB.

Puck nuxeuonocmu peanusyercs TPH COKPAIICHUM WM OTCYTCTBHM BO3MOXXHOCTH TMPHOOPECTH WU
peann3oBaTh (DMHAHCOBBIE HWHCTPYMEHTHI B HEOOXOIUMOM o0beMe M 10 HeoOxomumon 1ieHe. [lpu
OTIPE/IETICHHBIX PHIHOYHBIX YCIOBHSX, €CITH JIMKBUIHOCTH pBHIHKA HEaJeKBaTHA, MOXET OTCYTCTBOBATh
BO3MOKHOCTb OIPENETHTh CTOMMOCTh WJIM YCTAHOBUTH CIIPABEUIMBYIO IIEHY (DMHAHCOBOTO aKTHBA, COBEPIIHNTH
CIEJIKY IO BBITOJHOM IleHe. Ha phiHKE MOTYT MPUCYTCTBOBATH TOJIHKO MHAMKATUBHBIE KOTUPOBKU, YTO MOXKET
MPUBECTU K TOMY, YTO aKTUB HEJIb3s OYJET pPeaanu3oBaTh U, TAKUM 00pa30M, HHCTPYMEHT OyJeT HaXOJIUThCS B
noptdene GoHma T0 KOHIIA CpOKa ToramieHus 03 BOZMOKHOCTH Peai3allii.

PasHble BUABI PHCKOB MOTYT OBITh B3aMMOCBSI3aHBI MEXIy COOOM, peau3alus OJHOTO PUCKA MOXKET
M3MEHSTH YPOBEHB WIH MPUBOJUTH K peaTu3aliu JPYTUX PUCKOB.

I[lomrumo ¢uHAHCOBBEIX W HE(PUHAHCOBHIX PHCKOB WHBECTHPOBAaHWE B AaKTHBBI, MPETyCMOTPEHHBIE
WHBECTUIIMOHHOH JIeKIIapanyeil TaeBoro MHBECTUIIMOHHOTO (OHAa MOXKET BKITIOYAThH CIEMYIOIINE PUCKH:

Kpeoummuwiti puck, CBA3aHHBIA ¢ HEHUCIIOJHCHHEM JIOJKHUKOM CBOUX (DMHAHCOBBIX 0053aTENBbCTB HIIU
HEONIaronmpHUATHHIM W3MEHEHHEM WX CTOMMOCTH BCJEIICTBUE YXYAIIEHHS CIIOCOOHOCTH TOJDKHHMKA WCTIOTHSTH
Takue 00s3aTeIhCTRA.

K guciy KpeTuTHBIX PUCKOB, B TOM YHCIIC, OTHOCSTCS:

Puck Oegponma mo oOmUTransM W WHBIM JOJTOBBIM IIEHHBIM OyMaram, KOTOPBIA 3aKJIIOYacTcs B
BO3MOXKHOH HETIATe)KEeCIIOCOOHOCTH 3MHUTEHTA JOJTOBBIX IIEHHBIX OyMar W (WIIM) JIMI, IPeI0CTaBHBIINX
oOecrieueHue MO 3TUM IICHHBIM Oymaram, 4YTO NPUBEACT K HEBO3MOXXHOCTH WM CHUKCHHIO BEPOSITHOCTH
MOTaCUTh JIOJTOBBIC IICHHBIE OyMaru (IPOU3BECTH KYITOHHBIC BBITUIATHI IO HUM, UCTIOJIHHUTH 005A3aTENbCTBA 110
BEIKYITY, B TOM YHCIIE JOCPOYHOMY, JIOJITOBBIX IIEHHBIX OyMar) B CPOK U B TIOJTHOM O00BEMe.

WuBecTop HeceT puck Aedora B OTHOMIEHUN aKTHBOB, BXOISIIUX B COCTaB (OHIA.

C uenpi0 TOJJICPKAHUS COOTHOIICHUS PHCK/IOXOJAHOCTh B COOTBETCTBUM C WHBECTHIIMOHHOMN
JeKIapanuei GoHIa ynpaBIsionias KOMIAHM BBEICTPOMJIA CHCTEMY yIpaBlieHUs moprderneM (OHIA W PHCK-
MEHEKMEHTA.

Pucx xommpacenma — TpeThero NMIa TPOSBISIETCS B PHCKE HEHCIIOIHEHHS 00s3aTeNLCTB Iepea
YIPaBISIIONIEH KOMIIAHWEH CO CTOPOHBI KOHTPAreHTOB. YIIPABISIONIAS KOMIIAHHS HE MOXKET TapaHTHPOBATH
Onarve HaMEpeHUs W CIIOCOOHOCTH B OYAYIIEM BBIMONHSATh NMPHUHSATHIE Ha ceOsi 005S3aTEbCTBA CO CTOPOHBI
PBIHOYHBIX KOHTPareHTOB, OpOKEpOB, pPACUETHBIX OpTraHM3alHi, AETO3UTApUEB, KIMPUHTOBBIX CHCTEM,
pacyeTHbIX OAaHKOB, IJIATEKHBIX areHTOB, OWPXK M MPOYUX TPETHUX JIMIl, YTO MOXKET NMPHUBECTH K IMOTEPSIM
KIIMEHTa, HECMOTPS Ha IpeIIpPHHUMAaEMble YIPABISIONICH KOMITAHWEH yCHIIHs TI0 TOOPOCOBECTHOMY BBIOOPY
BEIIIICTIEPEUNCIICHHBIX JUII.

WHBecTupoBaHue B npousgoouvie punancosvie uncmpymenmol (Gprodepcsl, GopBapibl, OMINOHBI, CBOIIBI
W JIp.), KaK MPaBHIIO, CBS3aHO C OOJBIIMM YPOBHEM PHCKAa W MOXET OBITH CONPSDKEHO CO 3HAYUTEITHHBIMH
yOBITKaMHu.

MuBecTupoBaHre B COOTBETCTBUM C HACTOSIIEWM WHBECTUIIMOHHOM JieKiapalell U HOPMAaTUBHBIMHU
aktaMu B cepe (pHMHAHCOBBIX PHIHKOB B MMYILIECTBECHHBIC IPaBa M0 (PbIOYSPCHBIM U OIMIMOHHBIM JIOTOBOpaM
(KOHTpaKTaM), TPEAYCMATPUBAIONINM TPHOOpETEHNEe 0a30BOr0 aKTUBa, JUOO MOJYYEeHUE JI0X0Aa OT
YBEJIMUYEHUSI €r0 CTOUMOCTH (OTKDBITHE JJIMHHOW TO3WIIUN) CBA3aHO C PHIHOYHBIM PHUCKOM 0a30BOTO aKTHBA
(pvcKa CHIKEHUS €T LIEHBI).

HuBecTupoBaHWEe B COOTBETCTBUM C HACTOSLICH HHBECTULMOHHOW JEKJapanueil M HOPMAaTHBHBIMU
akTaMu B cdepe (PHHAHCOBBIX PHIHKOB B MMYINECTBEHHBIC MPaBa M0 (bIOYEPCHBIM U OIMIIMOHHBIM JIOTOBOpaM
(KoHTpaKTaMm), TMPEeIyCMaTPHUBAIOIIUM OTIYXJCHHE 0a30BOTO aKTHBA, JIMOO IMONYYCHHE MO0XOAA OT CHIDKEHUS
€ro CTOUMOCTH (OTKPBITHE KOPOTKOM IMO3UIIMH) BIICUET KaK CHIDKECHUE PUCKA YMEHBITICHUSI CTOMMOCTH aKTHBOB
®doHJa, TaK U CHIDKCHHUE UX TOXOJHOCTH.

Tak, HpyM IOKYIKE ONIIMOHHOIO KOHTpaKTa IOTEpH, B OOIIEM Cily4ae, HE MPEBBICAT BEIMYUHY
YIUTaYeHHBIX TIPEMUH, BO3HATPAKICHNS M PACXO0B, CBI3aHHBIX C UX COBEpIIEHHEM. B To BpeMs Kak mpojaxa
OIIIMOHHBIX KOHTPAKTOB W 3aKIIOYCHHE (PHIOYEPCHBIX, (OPBApIHBIX U CBOIl JOTOBOPOB (KOHTPAKTOB) MpH
OTHOCHUTEIHHO HEOOJBIINX HEONArONMPUATHBIX KOJCOAHUSIX IICH Ha PHIHKE MOTYT NMPUBECTH K 3HAYUTEIHHBIM
yOBITKaM, a B cly4ae MpoJaxku (hIOYEepPCHBIX M (POpBapIHBIX KOHTPAKTOB U MPOJAXKU OMIIMOHOB HA MOKYIKY



(OIIIMOHOB «KOJUT») — K HEOrPAaHUYCHHBIM YOBITKAM.

[TomrMmo 0O1IEro PHIHOYHOTO pUCKA MPU COBEPILICHWH OIEpalyy Ha PhIHKE LEHHBIX OyMar, B ciydae
COBEPIICHHS OTEPAIHiA C MPOU3BOTHBIMY (DMHAHCOBBIMH WHCTPYMEHTAMH BO3MOXKECH PUCK HEOJIArONMpHUSITHOTO
W3MEHEHHUS [EeHBl Kak (MHAHCOBBIX WHCTPYMEHTOB, SIBJISIOMIMXCS Oa3WCHBIM aKTHBOM IIPOW3BOIHBIX
(DMHAHCOBBIX WHCTPYMEHTOB, TaK W PUCK B OTHOLICHHH aKTHBOB, KOTOPHIE CIykaT obOecreyeHueMm. B crmydae
HEONaronpuaATHOTO W3MEHEHHsI IEeHBl (OHI MOXKET B CPaBHUTENIBHO KOPOTKHH CpPOK TOTEPSITh CPEACTBa,
SIBIISIOIIMECS] 0OECTIEYeHHEM TI0 TIPOU3BOTHOMY (DMHAHCOBOMY MHCTPYMEHTY.

WHBecTupoBanue B uHOCMpanHbvle yeHHvle Oymaeu U TPOU3BOAHbIC (HUHAHCOBBIE HHCTPYMEHTHI, O0a30BbIe
AKTHBBI, KOTOPHIX UMEIOT HHOCTPAHHOE MPOUCXOKACHHUE, MPUCYIIU OMKUCAHHBIE BBIIIE PUCKH CO CIIEIYIOIIMMHU
0COOCHHOCTSIMH.

WHocTpannbie GUHAHCOBBIE MHCTPYMEHTHI M aKTUBBI MOTYT OBITH MpHOOpETEeHHI 3a pyOekoM WM Ha
POCCHIICKOM, B TOM YHCIIE OPTraHU30BAHHOM DPBIHKE.

IIpuMeHUTENBHO K TaKUM HHCTPYMEHTaM CTPATErMYECKHM PUCK, CUCTEMHBIA PUCK U MPAaBOBOM PUCK,
CBOMCTBEHHBIE POCCHICKHM PBIHKAM, JOTOJIHSIOTCS aHAIOTUYHBIMH PHCKaMH, CBONCTBEHHBIMH CTpaHaM, TJie
BBIMYILCHBI H/WIH 00PAIIAIOTCs 9TH aKTHBHI.

BosMoskHOCTH cy1eOHOM 3alIUThI MPaB Ha HHOCTPAHHBIE aKTUBBI MOTYT OBITh CYIIECTBEHHO OTPaHUYCHBI
HE00X0JMMOCTBIO OOpaleHns B 3apyOekHbIe Cy1eOHbIe 1 TPAaBOOXPAHUTEIHHBIE OPTaHBI.

Jluno, paccMarpuBampIlee  BO3MOXKHOCTh — IPUOOPETCHUS  MHBECTUIMOHHBIX  TaB,  JIOJDKHO
CaMOCTOSITEIBHO OIICHUTHh BO3MOYKHBIE PHUCKH.

OO0men3BecTHa MpsAMasi 3aBUCUMOCTD BEIMIMHBI, 0)KHJAeMOH PUOBLTH OT YPOBHS MMPUHAIMAEMOTO PUCKA.

PesynpTaThl NEATENBHOCTH YNPABISIONIEH KOMIIAHWMHM B TPOIUIOM HE SIBIISIOTCS TapaHTHEW IOXOJ0B
¢onma B OyaylieM, pelleHHE O MOKYIKE MHBECTHUIIMOHHBIX NMa¢B ()OHJA NMPUHUMACTCS JIHIIOM, JKEIAOIIMM
MPHOOPECTH WHBECTHIIMOHHBIE TIAM CAMOCTOATENHHO MOCIE O3HAKOMIIEHHS C MPaBIJIAMHU JOBEPUTEIHHOTO
ynpaeneHust (OHIOM, €ro WHBECTHIIMOHHOW JeKiapalieid, ¢ y4ETOM OIICHKH pPHCKOB, NPUBEASHHBIX B
HACTOAIIEM IMYHKTE, HO HC OI'paHU4YUBaAsACH UMWY .

2. M3noxuth 1.30 IlpaBua noBepurtebHOro ynpasJijieHusi GoHia B cieAyOLIeil pelaKkuuu:
«30. Ympapastolasi KOMIIAHUS HE BIIpaBe:

1) pacnopsbkatbcsi uMyliecTBoM, coctaBmsaomyM  Donnm, 0e3  MpeaBapUTENbHOTO  COTJIACHS
Crienuaii3upoBaHHOTO JIEMIO3UTAPHS, 32 HMCKIIOYEHHEM CJIEJIOK, COBEpIIaeMbIX Ha OPraHM30BAHHBIX TOPrax,
MTPOBOIMMEBIX POCCHUICKON MM MHOCTPAaHHOW OMp kel 1100 HHBIM OpraHu3aTOPOM TOPTOBIIH;

2) pacmopshbKaThCsl JICHE)KHBIMH ~ CPEJICTBAMHM, HAXOMISAIIMMHUCS Ha TpPaH3UTHOM cueTe, 0e3
TpeBapUTeNsHOro cornacus Crneruanu3npoBaHHOTO JeTI03UTaPHS;

3) ucnomb30BaTh HMMYIIECTBO, cocTapiisitomiee DoHnm, s obecriedeHHsT WCIOTHEHHS COOCTBEHHBIX
00513aTeIhCTB, HE CBA3AHHBIX C JOBEPUTENHHBIM yIpaBiieHueM DoHIOM, WK I 00ecriedeHns UCTIOTHEHUS
00513aTeJIbCTB TPEThUX JIUII,

4) B3UMaTh TMPOLIEHTHl 3a TIOJH30BaHHWE JEHEKHBIMH CpeacTBamMHu Ympasistomieid Kommanuwy,
NPEAOCTABIECHHBIMU JJIs1 BBIILIATHl JEHE)KHOW KOMIIEHCALIUM BIIAJENbllaM HHBECTULIUOHHBIX NACB WU AJIs
MPOBEIEHHsI ONepalui Mo 0OOMEHY WHBECTHUIIMOHHBIX IaeB, B Cllydac HEIOCTATOYHOCTH JICHEXKHBIX CPEJICTB,
cocTapisromux OoHT;

5) coBepmiaTh CIEAYIONINE CACIKH WIH JaBaTh MOPYYECHUS HA COBEPIICHHUE CIETYIOIINX CEIIOK:

CIEIKH T10 TPHOOPETEHHIO 32 CUET UMYIIECTBA, COCTaBsomero Mox 1, 00HeKTOB, HE MPETyCMOTPEHHBIX
denepanbHbiM 3ak0HOM «O0 WHBECTHIIMOHHBIX (OHIAX», HOPMATHBHBIMH akKTaMu B chepe (HUHAHCOBBIX
PBIHKOB, THBECTUIIMOHHOH AekiIapaunei GoHna;

CZETIKH 110 Oe3BO3ME3JHOMY OTUYKICHUIO UMYILECTBA, COCTaBIsromero ®ouxn;

CJCIIKH, B pe3yJIbTaTe KOTOPBIX Ympasistoried Kommanueidl npuHumaercs 00sS3aHHOCTh IO Iepeaade
MMYIIECTBA, KOTOPOE B MOMEHT MPUHATHS TaKOW 0053aHHOCTH He cocTaBisieT DoH/, 3a UCKITIOYEHHUEM CIEIOK,
COBEpIIAEMBIX Ha OPTaHU30BAHHBIX TOPrax MPH YCIOBHH OCYIIECTBIEHUS KIMPHUHTA 110 TAKUM CIEIIKAM;

C/IETIKH 110 MPHOOPETEHUIO WMYIIECTBA, SBJISFOIIETOCS MPEAMETOM 3aJIora WM WHOTO o0ecIiedeHUs, B
pe3ynbTaTe KOTOpBIX B cocTaB POHJA BKIIOYAETCS UMYIIECTBO, SBISIONIEECS MPEIMETOM 3aJI0Ta M WHOTO
o0ecrieueHus;

JIOTOBOPBI 3aliMa MM KPEIUTHBIE JOTOBOPHI, BO3BPAT JIECHEKHBIX CPEJCTB [0 KOTOPBIM OCYIIECTBISETCA
3a cuer mmymiectBa MOHAA, 332 MCKIIOYEHHEM CIIy4aeB MOJIYYCHHS ACHEKHBIX CPEICTB JJIS MOTAIeHHUS WIN
o0MeHa WHBECTUIMOHHBIX IaeB MPH HEAOCTaTOYHOCTU ACHEXKHBIX CpeAcTB, cocTaBisiromux Poua. Ilpu stom
COBOKYITHBIH 00b€M 3a[10JDKEHHOCTH, TTOIJIekKAIEeH MOrallieHHIo 3a CUET UMYIIECTBa, cocTasisitomero @oup, mo
BCEM JIOTOBOpaM 3aiiMa M KpPEeIWTHBIM JOTOBOpPAaM HE MOJDKEH MpeBbImaTh 20 MPOIEHTOB CTOMMOCTH YHCTHIX
akThBOB DOHMA, a CPOK IPHUBJICUEHUS 3A€MHBIX CPEICTB IO KAXJI0MY JIOIOBOPY 3aiiMa U KPEIUTHOMY JIOTOBOPY
(BKJIFOUAsI CPOK MPOJUICHHMST) HE MOYKET MPEBBIIIATH 6 MECSIICB;



CAENKU DEro, MOoJJeKallle MUCIOIHEHHIO 3a cdyeT mmyniectBa Ponja. Ecnm nHOe He mpeaycMOTpeHO
HOPMAaTUBHBIMH aKTaMH B c(epe (UHAHCOBBIX PHIHKOB, AHHOE OTpPaHWYEHHE HE TPUMEHSETCS B Ciydae
COOJTIOIEHNUST YCIIOBUM, TIPEeTyCMOTPEHHBIX ab3arieM 7,8 u 10, mm. 1) m.25 racrosmumx [Ipaswr;

cAenku 1Mo npuobpereHuio B coctap DoHAa MMyIIecTBa, HaxoadAIIerocs y Ynpasisomei Kommanun B
JIOBEPUTENLHOM YIIPaBJI€HUU IO HWHBIM JOrOBOpaM, U HMMYIIECTBA, COCTABISAIOLIETO AaKTHUBBI aKIIMOHEPHOTO
MHBECTUIIMOHHOTO (oOHAa, B KOTOpoM Ympasisitomas KommaHus BbIIONHAET (GYHKUMH €IUHOIUYHOTO
HCTIOJIHUTEILHOTO OPTaHa;

CIENKH IO OTYYXIECHUIO UMYIIECTBa, cocTaBisAomero @oHa, B cOCTaB MMYIIECTBA, HAXOAAILIErocs y
VYnpasnstomeit KoMnanuu B JOBEpUTENBHOM YIPABIEHUM MO WHBIM JOTOBOpAaM, WJIM B COCTaB MMYIIECTBA,
COCTABJISIIOIIETO AKTUBBI AaKIMOHEPHOI'O HHBECTUIMOHHOTO (OHIOa, B KoTopoM Ympasisuomas Kommanus
BBHIMOJIHSET (YHKIUU €JUHOIMYHOTO UCTIONIHUTEIBHOTO OpPTaHa;

CHeNKH Mo mpuobOpereHnto B cocTaB PoHAA IEHHBIX OyMmar, BBIMYIICHHBIX (BBIAAHHBIX) y4acTHHUKaMU
Ympasmstomieit KoMmannu, X OCHOBHBIMH M TIPE00OJIaTAIONTUMHI X03IHCTBEHHBIMHU 00IIIECTBAMH, TOYCPHUMH U
3aBUCHUMBIMH oOmiectBamu Ympasistomed Kommanmn, a Tawke Crnenuaau3sHpOBaHHBIM JETO3UTAPHUEM,
Aynuropckoit opranusanueil, Perucrparopom;

CZIETIKH 10 probpeTeHuio B coctaB @oHa nMyiecTsa, NpruHaAIeKamero Y npapistomeii Komnannu, ee
YYaCTHHKaM, OCHOBHBIM U TNpPeo0JajaroliuM XO3SHCTBEHHBIM OOIIECTBaM €€ YYaCTHHKOB, €€ IOYEPHUM H
3aBUCUMBIM O6H1€CTB3M, 100 110 OTUYKACHHUIO UMYIIIECTBA, COCTABJIAIOIICTO q)OHI[, YKa3aHHbIM JIULAM;

CHeNKH To mnpuoOpereHuio B coctaB @Donma wumymiectBa y CHelMalM3HPOBAHHOTO ICTIO3UTAPHS,
Onenmuka, AyTUTOPCKOW OpraHU3aIlid, C KOTOPBIME Y TIpaBisitonie KoMmanuei 3akF09eHbI JOTOBOPHI, JINO0
[0 OTYYKACHUIO MMYIIECTBA YKa3aHHBIM JIMLAM, 32 MCKIIOYEHHEM CIy4aeB OIUIAThl PACXOAO0B, YKAa3aHHBIX B
myHkTe 101 Hacrosmux [IpaBui, a Takke HHBIX CIIy4aeB, IPeayCMOTpPEHHBIX HacTosAumMy [IpaBunamuy;

CHENKH 1o TpruodpeTeHnto B coctaB POHA IIEHHBIX OyMar, BBITYIIEHHBIX (BBIAAHHBIX) YTIpPaBISIOMICH
Kommanmeil, a Takke aKIUMOHEPHBIM HHBECTULMOHHBIM (OHIOM, AaKTHBBI KOTOPOTO HaxoIsTcsi B
OOBCPUTCIILHOM YIIpaBJICHUU praBHﬂIOHICﬁ Kommanun wnm q)YHKHI/II/I CAUHOJIIMYHOI'O HCIIOJHUTCIIBHOI'O
opraHa KOTOpOro OoCyIIecTBIIsAeT Ynpasisomas Kommanus;

6) 3aKJII0YaTh TOTOBOPHI BO3ME3THOTO OKa3aHMs YCIYT, [OJUIeXKAaIUe orare 3a cueT akTuBoB DoHna, B
Clly4asiX, yCTaHOBJICHHBIX HOPMaTUBHBIMHU aKTaMH B cepe (UHAHCOBBIX PHIHKOBY.

3. U3no0xuth 1. 85 IlpaBua noBepuTeIbHOIrO yrpasJijeHus: GoHa B cieAyIOLIeil pelaKkumuu:
«85. I/IHBeCTI/IHI/IOHHLIe nman MOryT 0oOMeHHBaTLCS Ha WHBECTHUIIMOHHBIC I1au:

. WNHTepBanbHOrO TA€BOTO0 HWHBECTUIMOHHOTO (OHMA PpPHIHOYHBIX ()MHAHCOBHIX HHCTPYMEHTOB
«YHUBEPCATBHBIN»;
. WHTepBaibHOrO TACBOI0  MHBECTUIMOHHOTO (DOHAA PBIHOYHBIX (UHAHCOBBIX HMHCTPYMEHTOB
«MHBecTOamaHCH».

I'enepajabHbIil TUPEKTOP H.H. AHTHIIOB



