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M3MEHEHWA U JONOJ/THEHWA Ne 4

B MPABWU/IA JOBEPUTE/IbHOTO YNPABJ/IEHUA

OTKPbITbIM NAaEBbIM UHBECTHLMOHHBIM GOHAOM PbIHOYHbIX UHAHCOBbLIX MHCTPYMEHTOB «CoepbaHk — MNo6anbHOE MaLMHOCTPORHKEY

(Mpasuna goseputensHOro ynpasnenus GoHAOM 3aperucTpuposaHel baHkom Poccuu 05 uiona 2016 roga Ne3171)

CTAPAA PEAAKLMA

HOBAA PEOAKLIMA

Il. UHBeCTMLMOHHAA AeKnapaumna

20. Lensio WHBECTULMOHHOM MNOAMTUKM YNpasnaiouien
noay4eHwe Ooxoaa npu  MHBECTUPOBaHWKU
MMyLecTBa, coctasnsouero ®oHa, B o6beKTsl, NpeaycMoTpeHHble
HaCcToALWKMMMK I'Ipasanamu, B COOTBETCTBMKW C HHBECTHLI,HOHHOF!
NONMMTUKON YNPaBAAIOIWLENA KOMNAHUK.

KOMMNaHWKM  ABNAETCA

21. MHBECTUUMOHHAA NONMTUKA YNPaBNAIOLLEeH KOMNaHWK:

dong npeaocTasnseT  MHBECTOpam BO3MOMHOCTh
AHEEPCHdJHI_LHpOBaTb CBOW BNOMWEHWA W 33p350TaTb Ha BO3MOXMHOM
pocTe nepcnekTMBHOrO CexkTopa maluHocTpoeHuws. Cpeacrea ¢oHpa
MHBECTUPYIOTCA B WHOCTPaHHbIA WHBECTMUMOHHBLIA GOHA, KOTOPLIN
cnegyet auHamuke MSCI US Investable Market Industrials 25/50
Index, a TaKKe B aKUWK, BXOAALME B PAaCcYET AAHHOTO MHAEKCA.

22. O6beKThbl MHBECTUPOBAHMWA, UX COCTAB U ONUCaHKE.

22.1. Wmyuwecrtso, coctasaaouee $oHa, MoeT bBbiTh

MHBECTUPOBAHO B

1) aKTUBbI, AONYLWEHHbIE K OPraHM30BaHHbLIM TOpram (Mnu B
OTHOLWEHUU KOTOPbIX BUpMEH NPUHATO peleHWe O BRIOHEHWM B
KOTMpOBafbHbIE CNKUCKK) Ha Bupwax Poccuitckoin depepauun v (Mau)
NpowWAK nNpoLeaypy /AMCTMHIa Ha OupxKax, pacnonoMeHHbIX B
MHOCTPaHHbIX FOCYAApCTBax, ABNAKOWMXCA YneHamu Espasuitckoro
3KoHOMUYecKoro coto3a (EA3C), OpraHumsaunu 3IKOHOMMYECKOrO
coTpyaHudectea u pa3sutua (O3CP), Esponeiickoro cotosa, Kwtaa,
Wuauw, Bpazwnuu, HwHo-Adpukarckon Pecnybaukm (ganee no
TEKCTY - «MHOCTPAHHLIE TOCYAAPCTBA») M BKIIOYEHHBIX B NEpeyeHsb
MHOCTPaHHLIX OMpX, YKasaHHbIX B NOANYHKTE 22.2. HACTOAWMX
Mpasun, 3 UMEHHO:

i.  nau (akuuu) WHOCTPAHHOTO WMHBECTULMOHHOIO
doHga Vanguard World Funds knacca Vanguard
Industrials ETF, ISIN — US92204A6038, cTpyktypa
aKTMBOB KOTOPOrO MpegcTasneHa uHgekcom MSCI
US Investable Market Industrials 25/50 Index
(nanee MHOCTPaHHbIN MHEKCHbIA
MHBECTUUMOHHbIM doHA). PacueT uHaekca MSCI US
Investable Market Industrials 25/50 Index
ocywectenaet komnaHua MSCI Inc.;

Kog CFl, npucBoeHHbIA B
mexayHapoaHeim ctangaptom 1SO 10962.

COOTBETCTBMKW  C

B cnyyae  mcnonb3oBaHWA
10862:2001: EUCMMR;

cTaHgapra  ISO

B cnyyae wucnone3osaHuAa  cTaHgapra IS0

10962:2015: CEOILS;

Nuuom, obs3zaHHbiM N0 nasm  (aKuuam)
MHOCTPaHHOTO WHAEKCHOTO naesoro
MHBECTULMOHHOTO doHaa, ABNAETCA K

MHOCTpaHHbliA  Tpact Vanguard World Funds
(appec: P.o. box 2600, Valley Forge, Pennsylvania,
United States of America), 3aperncTpupoBaHHas 8
CoeauHeHHbIX LLTatax AMEpUKHM.

Il. MHBECTMUMOHHAA BEeKNapauma

20. Lenbio MHBECTULMOHHOW NOAMTUKM YNpasisiolwed KoMNaHum
ABNAETCA NOMYyYeHME Aoxoaa
cocTasnaowero ®oHa, B 06LEKTbl, NPefyCMOTPEHHbIE HaCTORWMMM
MNpasunamu, B COOTBETCTBUM C  WHBECTULUMOHHOW  MONMTUKOW
YNpaBnsiowein KoMnNaHum.

npu WHBECTUPOBAHWWM WMYLLECTBa,

21. MIHBECTHLMOHHAA NOMUTHKA YNPaBAAIOWEN KOMNAHWUK:

MHBECTUUWOHHONW NONUTUKOM YNpaBAfOWEen KOMNaHWu ABAAeTCA
[OATOCPOYHOE  WHBECTMPOBAaHWE B aKUMW  POCCMHACKMX W
MEXAYHAPOAHLIX KOMNaHWK, yel Bu3Hec HenocpeacTBEHHO CBA3aH C
MaLMHOCTPOEHHUEM, @ TAKIKE B MMYLLIECTBEHHbIE NPaBa U3 PbioYepcHbIX
MK ONUMOHHBIX AOTOBOPOB (KOHTPAKTOB), 3aKNIO4EHHBIX B OTHOLWEHWUM
TaKUX aKTMBOB.

MmyuiecTBeHHbIe NpaBa U3 (bIOYEPCHBIX U OMUMOHHBIX AOTOBOPOB
(KOHTPAKTOB) MOTYT COCTaBAATL aKTUBLI NPU YCAOBUM YTO:

1) yKasaHHble /0roBOpPbl 3aKNIOYeHbl Ha Toprax (OHAOBbIX,

BaMOTHLIX  BUpK B COOTBETCTBMWM C YTBEPHASHHBIMK UMK
cneuuduKaumuamu, onpeaenalowmMmMn CTaHAapTHbIE YCNOBUA
COOTBETCTBYIOWMX AOFOBOPOB (KOHTPAKTOB);

2) cymma BeNUUMH OTKPLITOW [ONWHHOM NO3MUMKM N0 BCEM

d}b!’O'-IEpCHbIM W ONUHWOHHLIM HOHTPaKTam He npesbilliaeT:

CYMMY [EHEeMXHbiX CpeACcTB, COCTAaBAAIOWMX aKkTuebl doHAa W
HaXOAALIMXCA Y NPOGECCUOHANBHBIX YYaCTHUKOB PbiHKa LeHHbix Bymar,
3a BbMETOM CymMmbl 06A3aTenbCTB MO nepefaqe AeHeMmHbIX CpepacTs,
COCTaBAAWMX aKkTMBbl PoHAa, NO  CAeNKam, He ABAAIOWMMCA
NPOU3BOAHLIMKA GUHAHCOBLIMKU MHCTPYMEHTaMMU); U

CYMMY [EHEMHbIX CpPeacTs,
COCTaBAAIOWMX aKTUBLI POHAE, Ha BAaHKOBCKUX CYeTax; u

BHMOYEA MHOCTPaHHYHO BankoTy,

CyMMYy [EHEeMHbIX CPeacTe, COCTaBAAIOWMX aKTMEbl  PoHaa,
BKAIOYAA  WHOCTPaHHYKO  BanioTy, BO BKA3A3aX B  KPEAWUTHbIX
OpraH13auuaX, UMEIOLMX PEHTUHT AONTOCPOYHON KPeanUTOCnocobHOCTH
He Huwe yposHa "BBB-" no knaccuduKauuu peRTUHIOBbIX areHTCTe
"®uty Peittunrc” (Fitch-Ratings) mam “"Crangapt ana Nypc" (Standard &
Poor's) nubo He Huke yposHA "Baa3" no KnaccuduKauum perTuHrosoro
arenTcTsa "Myauc Unsectope Cepeuc" (Moody's Investors Service); u

rocygapcTBeHHbix  UeHHbix  Bymar  Poccuiickoi
degepauum, cocrasnalowme aktmesl PoHAa, KOTOpbLIE AONYLWEHbI K
TOpram OpraHu3aTopa TOProBAW Ha PbiHKe LEeHHbIX Bymar 1 ychosuamm

BbIMYCHa KOTOPbLIX HE NPpeAyCMOTPEHO OrpaHUYeHne UK B OGOPOTE; "

CTOMMOCTL

CTOMMOCTb OBAMraUMiA MHBIX 3MUTEHTOB, COCTABAAIOLMX AKTUBbI
$OoHaa, UMEIOWMX PEUTUHT HE HMKe ypoeHA "BBB-" no knaccuduraumm
PeNTUHIOBLIX areHTcTs "dumi Peitunrc" (Fitch-Ratings) wam "Cranpapt
aHg Nypc" (Standard & Poor's) cbo He Huke yposHa “"Baa3" no
KnaccuuKaLmm peiTuHrosoro areHtcrTsa "Myauc UHeectopc Cepeuc”
(Moody's Investors Service);

3) BeAMYMHA COBOKYNHOW KOPOTKOM NO3WLWK NO ¢bloYepCHbIM 1
ONUMOHHLIM KOHTPaKTam (paccyMTbIBaeTCA NO AOCTOBOPaM C OAHMM W
Tem e 6a30BbiM aKTMBOM) He nNpPEeBblWaeT BeNUYMHY MOKPLITUA
COBOKYNHOW KOPOTKOW NO3uUMK (paccymnTbiBaeTca no aktueam dowpaa,




iil. nonHOCTBIO  OnnayeHHble  OBbLIKHOBEHHbIE M
npMBUNErMpPOBaHHbIE akummn WHOCTPaHHbIX
IMUTEHTOB, KOTOpble BXOAAT B pacyeT WHAEKca
MSCI US Investable Market Industrials 25/50 ;

2) peHexHble cpeacTsa B py6asx M B MHOCTPaHHON BanioTe
Ha cyeTax W BO BKAaAax (4enosutax) B POCCMHCKMX KPeauTHbIX
OpraHu3aumuax M WMHOCTP@HHBIX IOPUAMYECKMX NWMUAX, NPU3HAHHbIX
6aHkamMu NO  3aKOHOJATENbCTBY MHOCTPaHHBIX FOCYAApCTB, Ha
TEPPUTOPUW KOTOPbIX OHW 33PErMCTPUPOBaHbLI (fanee no TeKkcTy -
«MHOCTpaHHble BaHku») (panee no TEKCTY - KMHCTPYMEHTbI AEHENHOTO
PbiHKa»);

3) npasa TpeboBaHuA M3 [OTOBOPOB, 3aK/IOYEHHBLIX ANA
uenei [AOBEPUTENbHOTO YNPaBAEHWA B OTHOWEHWW AKTUBOB,
yKa3aHHbIX B noAnyHKTax 1 v 2 nyHkra 22.1. HacToAwwmx Mpasun;

22.2. MNepeyeHb MHOCTPaHHLIX BUPIK, Ha KOTOPLIX AKTMBGI,
yKasaHHble B noanyHkTe 1) nyHkTa 22.1. A0MKHBI NPOATM npoueaypy
JNIUCTUHIE, ONpeaenaeTca HOPMaTUBHBIMK NPaBOBLIMM akTamu baHka
Poccvn (Ykasanue banka Poccuu ot 28 aneaps 2016 ropa Ne 3949-y
MW UHBIM HOPMATUBHBLIM NPABOBLIM aKTOM),

22.3. [leHewHble cpeacTBa BO BKNadax (penosurtax) B
POCCMMCKMX KPEAMTHBLIX OPraHW3aLMAX W WHOCTPaHHbIX BaHKkax moryT
BXOAMTL B cocTas @oHAA, TOALKO NpPW YCNOBMW, 4TO B CAydae
[lOCPOYHOrO  PacTOPMEHMA  YKa3aHHOTO [J0roBOpa  poOCCMACKas
KPeAWTHAA OpraHv3auns UNW WHOCTPaHHbIM GaHk ofasaHa (o6a3an)
BEPHYTb CYMMY BKNaaa (Aieno3uTa, ocTaTka Ha CYeTe) U NpoLeHTbl no
HEeMY B CPOK, He Npesbiwalolmil cemb paboyux aHen.

22.4, Nnua, obAzaHHble NO: aKUMAM  MHOCTPaHHbIX
KUMOHEPHBIX obuwecrs, nasm (akumam) WHOCTPaHHbIX
MHBECTULMOHHLIX POHA0B, AOMKHbI 6biTb 3apErMCTPUPOBaHLI B
CoeamHenHbix  Utatax Amepukn, CoeamHeHHom Koponescrse
Benukobputanuu u CesepHoii Mpnanauun, depepatusHoii Pecnybauke
Fepmanua, Pecnybnuke Kunp u (unu) B rocypapcrsax, ABNAIOLMXCA

uneHamu Esponeitickoro Cowsa W (uau) [pynnbi  paspaboTiu
¢puHarcosbix mep Bopbbbl C 0TMbIBaHWEM aeHer (DAT®).

23. CrpykTypa aktusos doHpa.

23.1. OueHoyHaa CTOMMOCTL UeHHbIX Bymar oaHoro

IOPUAMYECKOTO NNLLA, JeHeKHbIe CPpeacTBa B pyBasax U B MHOCTPaHHOM
Ba/llOTE Ha CYETaX M BO BKNaAax (fenosutax) B TaKOM OPUANYECKOM
mmue  (ecau  COOTBETCTBYIOULEE  IOPUAMYECKOE J/IMLO  ABAAETCA
KPEe/IUTHOM OpraHM3aLuein UaM MHOCTPaHHBIM BaHKOM MHOCTPaHHOrO
rocyaapcrsa), npasa TpeboBaHWA K TakOMY HOPUOUYECKOMY NNLLY,
BO3HMKAOWMWe B pe3ynstate npuobpereHua (OTHyMKAEHMA) LEHHbIX
bymar, a TakHe BO3HMKAIOWME Ha OCHOBAHWM [OrOBOpPa Ha
6poxepckoe OBCAYKMBAHME C TaKUM IOPUAWMYECKUM NULIOM, B
COBOKYNHOCTH HE [A0/MKHbLI npesBblwaTte 15 NpouUeHTOB CTOMMOCTH
aKTUBOB doHpa. TpebosaHua HacToALero absaua He
pacnpocTpaHaloTca  Ha npaea TpeboBaHuA K UEHTpanbHoMy
KOHTpareHTy.

Hna  uenel  HacToAWEro MyHKTA  UeHHble  Bymaru
MHOCTPaHHbIX HWMHBECTULMOHHBLIX dJl’JH,ﬂ,OB PacCMaTpUBaIOTCA Kak
COBOKYNHOCTb a@KTWBOB, B KOTOpble WHBECTMPOBAHO MMYILECTBO

WHOCTPaHHOIO MHBECTUUMOHHOTO ¢0Haa.

Ecnv  nvuo, obazaHHoe  no bymaram
MHBECTMUMOHHOTO POHAA, He npeaocTasaseT U (MNM) He packpbiBaer
HHd)OpMBU,H!O ob dKTuBax, B KOTOpblE MHBECTUMPOBAHO MMYLLECTBO

UEeHHbIM

WHBECTUUMOHHOTO  $OHAA, TakMe  UeHHble  Bymarn  moryT
npuobpetaTbcA B COCTaB aKTUBOB MWHBECTULMOHHOTO ¢oHAa ana
HeKBaMPUUMPOBaHHbIX  WMHBecTopoB (Bez vyueta TpebosaHua,

ycraHosnenHoro absauem nepsbim noanyHkta 23.1. HacToAwero
NYHKTa), 8C/K B COOTBETCTBMM C IMYHLIM 3aKOHOM Auua, 0B6A3aHHOro

M3MEHEHME LIEH Ha KOTOPble KOPPEAUPYET C WM3MEHEHWEM LEH Ha
6azoBbIi akTUB).

22. O6BEKTbI MHBECTMPOBAHMA, UX COCTAB M ONMUCAHWE.

22.1.  Wmywecrso, doHn, momer  BbiTh

WHBECTUPOBAHO B!

cocrasnalwee

1) aKTWBbI, AOMNYWEHHbIE K OPraHM30BaHHLIM TOpram (MnuM B
OTHOLEHUW KOTOpbIX OMpMER NPUHATO PELIEHME O BKAKOYEHUU B
KOTMPOBaAbHbIe CNUCKM) Ha Buprkax Poccuitckoit depepaumu u (Mam)
NPoWAW nNpoueaypy AUCTMHIE Ha GBupax, pacnoNoMeHHbiXx B
WHOCTPaHHBIX TOCYAapcTBax, ABAAIOWMXCA yneHamu Espa3auiickoro
3KOHOMMWYeckoro coto3a (EA3C), OpraHu3auuM 3KOHOMWYECKOTO
coTpygHwyectBa W passutua (O3CP), Esponeiickoro coiosa, Kutas,
UHauu, Bpasuaun, I0xHo-Adpukarckoil PecnyBaukm (aanee no texcry
- «MHOCTpaHHble rocyAapcTBa») U BKAIOYEHHLIX B  NepeuyeHs
MHOCTPaHHbIX BUPX, YKa3aHHbIX B nognyHKTe 22.2. HacToAwmX Mpasun,
d UMEHHO:

i. rocypapcTeeHHbie  UeHHble  Bymard  PoccuMcKoM
depepaund,  rocygapcTBeHHble UeHHble  Bymarm
cybbekTos Poccuidckoit defepaunu U mMyHUUMNanbHble
ueHHble bymaru;

ii. OBbIKHOBEHHbIE WAM  NPUBMAETUPOBAHHBIE  AKLMK
POCCUIACKUX aKLMOHEpHbIX OBLIECTB, 38 WCKIYEHUEM
aKUWIA aKUMOHEPHDBIX MHBECTULMOHHbIX hoHaoB;

ii. OBbIKHOBEHHbIE WAW  MPUBUAETMPOBAHHbIE
MHOCTPaHHbIX IOPUANYECKMX UL,

aKLmm

iv. nauv (aKuMM) MHOCTPAaHHBIX MHBECTULMOHHLIX GOHAOOB,
WHBECTUPYIOWMX B aKTMBLI,  NpefycMOTpPeHHbie
nyHKTamu ii, iii M v HacToAWero NoANyHKTa, KOTOPbIM
npuceoeH Kog CFl B COOTBETCTBMM C MEMKAYHAPOAHLIM
craHgapTom I1SO 10962.

B cnyuyae ucnonb3oBavua craHaapra 1SO 10962:2001,
NPUCBOEHHBLIA YKa3aHHbIM nasm  (akuuam) kog CFl
AOMKEH UMETb Cheayrlmne 3HavyeHua: nepsas bykea -
3HayeHne "E", Bropan Oykea - 3Havenue "U", Tpetba
bykBa - 3Hauenue "O", uam ecnm naw (akuuu) atoro
doHaa npownu npoueaypy AMCTUHIA x0T Bbl Ha oAHOM
13 GoHAOBLIX BUPHK, YKa3aHHbIX B HacToAwmx MNpasunay,
3Havenue "C", natan bykea - 3Hauenue "S".

B cnyyae wcnonb3oBaHuAa cTaHgapta I1SO 10962:2015,
NPUCBOEHHBIM YKaszaHHbIM naam  (akumam) kog CF
[O/KEH UMETL chnegylolue 3HayeHua: nepsas Oyksa -
3HaueHue «C», BTopan Bykea - 3HaueHue «F», «lI», uan
«E», TpeTbs Byksa - 3HaueHue «C» uam «O», natan Gyksa
- 3HaueHue «l», «H» «E», «D», «M» uam «L»;

V.  POCCHIACKWE M WHOCTPaHHLIE AENO3UTapHbIE PacrMCKK,
BbINYWEHHLIE B OTHOWEHWW aKTUBOB, YH33aHHLIX B
NyHKTaX ii 1 1ii HACTOALLErO NOANYHKTA;

Vi. MMyllecTBeHHble npaBa W3 (bIOYEPCHLIX A0TOBOPOB
(KOHTPAKTOB) W OMUMOHHBLIX AOrOBOPOB (KOHTPAKTOB),
6a30BbIM  AKTMBOM  KOTOPbLIX ABAAETCA  MMYILLECTBO
(MHAexKc), npegycmoTpeHHOE NYHKTOM 22.4 HacTOAWMX
Mpasun.

2) peHerHble cpeactsa B pybnax M B MHOCTPaHHOW Baniore Ha
cyeTax W BO BKN3AAx (4eno3auTax) B POCCHMMCKMX  KPeAMTHBLIX
OpraH13aLnAX WM MHOCTPaHHbIX IOPUAMYECKMX NMUAX, NPUIHAHHBLIX
b6aHkamu N0  3aKOHOAATE/NbCTBY MHOCTPAHHLIX rOCYAApCTB, Ha
TEPPUTOPUM KOTOPLIX OHWM 3aperucTpupoBaHbl (Aanee nNo TeKCTy -
«MHOCTpaHHbIe OaHKkW»), [eno3uTHble CcepTHPUKATBI  POCCHIACKMX
KPEAUTHLIX OpraHu3auui M MHOCTPaHHbIX BaHKOB WMHOCTPaHHbIX

Cmp. 2




I

10 UeHHbIM Bymaram MHBECTULMOHHOTO GOHAA, TaKME UeHHble Bymarm
moryT npuobpetathcAa  HEKBANMOUUMPOBAHHBLIMU  (PO3HUYHBIMK)
MHBECTOPamMM (HEOrpaHMYEHHBLIM  KPYroM AuU) M WCXOAA U3
TpeboBaHUi, NpPeabABAAEMbIX K [AEATENbHOCTM MHBECTULMOHHOIO
donpa, AOKYMEHTOB,  PEryAUPYIOWMX  MHBECTULMOHHYIO
AEATENBHOCTE  WMHBECTUUMOHHOTO  doHaa (B Tom  yucne
MHBECTULMOHHOW  AeKnapauuMu, npoCneKTa  3MUCCMW,  Npasui
[OBEPUTENBHOTO  YNpaBneHua), A0MA  UeHHbIXx Bymar ogHoro
OPUAMYECKOrO NKLE He A0NMKHA npesbiwaTs 10 NpoueHTOB CTOMMOCTH
3KTUBOB WHBECTUUMOHHOTO GoHAa.

WK

Pasmep npuHATbIX 0BA3aTenbCT8 NO NOCTaBKe akTMBOB NO
MHbIM CAENKam, AaTta UCNONHEHMA KOTOPbIX He paHee 3 pabouux aHen
€ ATkl 3aKNO4EHMA CAENKK W 3aBMHble CPeaCTBa, NPeaycMOTPEeHHbIe
noganyHkTom 5 nyHkta 1 cratem 40 depgepanbHoOro 3akoHwa ot 29
HoAabpa 2001 roga N 156-$3, B COBOKYNHOCTH HE AO/MHbBI NPEBLIWATL
40 NpoLIeHTOB CTOMMOCTH YNUCTLIX BKTUBOB MHBECTULMOHHOTO GoHAaa.

Ha party 3aknioveHua AOroBOpPOB 3ama WMAM CAENOK, aata
WUCNONHEHUA KOTOPbIX He padee 3 paboyux AHel ¢ AaTtel 3aKNI0YEHUA
CABNKW, COBOKYNHas CTOMMOCTb aKTMBOB, YKa3laHHbIXx B ab3aue
4YETBEPTOM HACTOAWEro MyHKTa, C Y4eTOM 33KAHOYEHHbLIX paHee
CAENOK, YKasaHHbIX B HacToAwem ab3aue, M 3aeMHbIX CPeacTs,
npeaycMoTpeHHbIX NoanyHKTom 5 nyHKta 1 crateu 40 PepepansvHoro
3aKoHa oT 29 Hoabpa 2001 roga N 156-93, He gosmkHa npeebiwats 20
NPOLEHTOB CTOMMOCTH YMCThIX aKTUBOB MHBECTULIMOHHOTO GoHAA.

23.2. [na uenei pacyeta OrPaHWYeHWs, YKA3aHHOTO B
nyHkte 23.1 HactoAawmx [paBun, B cymme [EHEMHbIX CPeacTs B
py6asx M B MHOCTPAHHON BanoTe HAa CYETax B OAHOM HOPHUANYECKOM
NWLe, cocTaBnsaiowein GoHa, He YUMTBIBARTCA CyMMma (Mau ee yacTb)
OEHEXHbIX CPeACTs, NOANEHKaUIMX BbINAATE B CBA3M C NOralieHem u
0bmMeHOM WHBECTMUMOHHBIX naeB @POHA3Z HAa MOMEHT pacuera
orpaHudenua. Mpu 3tom obuas cymma AeHEeMHbIX CPeACTB, KoTopas
HE YYMTLIBABTCA NPU pacyeTe YKa3aHHOTo OrpaHUYeHus, B OTHOLWEHUW
BCEX AEHEeXHbIX CPeAcTs B pybasax U B MHOCTPAHHOW BaiioTe Ha BCEX
c4etax, coctasnaowmx PoHa, He MOMmeT npessiwate obwyo cymmy
AEHEXHBIX CPeACTB, NOANEHKALMX BbiNAaTe B CBA3WM C MOralleHuem
MHBECTUUMOHHBIX Naes PoHAAa Ha MOMEHT pacyeTa OrpaHudeHus.

23.3. flona cToumocT MHCTPYMEHTOB [IEHEKHOIO PbIHKA CO
CPOKOM [0 33KPbiTUR MEHEe TPeX MECALEB W, UEeHHbIX bymar,
BXOOAWMX B GOHOOBLIX  WMHAEKCOB,  ONpeAeneHHbIX
HOPMATUBHbLIMKM NPaBoBbIMK akTamu baHka Poccum (YkasaHuem baHka
Poccuu ot 05 ceHTabpa 2016 roga Ne 4129-Y Uan UHLIM HOPMAaTUBHbIM
NpaBoBbIM AKTOM) OT CTOMMOCTM YUCTbIX aKTueoB @oHaa B
COBOKYNMHOCTH AOMKHA NPEBbIWAaTh BONbIIYID M3 CAEAYIOULIMX BENUUUH:

pacuet

- NATb NPOLEHTOB;

- BENMUMHY YUCTOTO MECAYHOTO OTTOK3 MHBECTMLMOHHbBIX
naes, ABAAIOWYIOCA MUHMMANLHOM M3 WecT HauboNbluMX BEAUYWH
YUCTBIX MECAYHLIX OTTOKOB MHBECTMUMOHHLIX Naes 3a nocaegHue 36
KaneHaapHblx mecaues. BenuyuHa 4MCTOrO MECAYHOro OTTOKa
WHBECTULMOHHLIX NaesB ONpepenfeTca Kak OTHOWEHWEe B NpoueHTax
pasHOCTW KonuuecTa MHBECTULMOHHbLIX NAEB, B OTHOLEHWW KOTOPLIX
no NULUEBbIM CYeTam B peectpe Bnafenbues MHBECTULMOHHbLIX Naes
BbLIM BHECEHBI pacxofHble 3anuck B pesynbtaTe WX NOraleHus uau
obmeHa, 1 KoanyecTBa MHBECTULMOHHbIX NAeB, B OTHOLIEHUW KOTOPbIX
no NUUEBbIM CYeTam B peecTpe Brafenbles MHBECTUUWOHHLIX Naes
6binM BHECEHBI NPUXOAHLIE 3aNUCKH B pe3ynbTaTe WMX Bbl4auu WM
obmeHa, 3a KaneHAapHbld mecay, K obuiemy KOMMYECTBY BblAaHHbIX
WHBECTUUMOHHBLIX  NaeB NO  AaHHLIM  peectpa  BAagenbues
WHBECTULMOHHLIX NAaeB Ha NOCNKEdHWMIA  AeHL  Npeabigyuiero
KaneHaapHoro Mmecaua.

[nA uenei HACTOALEro NOAMYHKTA YYMUTLIBAIOTCA AeHEKHbIE
CpeacTsa, pacnopsaXeHWe KOTOPbIMM HE OrpaHMY4EeHO Ha OCHOBAHWM

rocygapcrs,  rocygapcieeHHbie  ueHHsie  Gymarm  Poccuitckow
defepauMn M MHOCTPAHHBLIX rOCYAapcT8 (ganee no  Tekery -
CUHCTPYMEHTbl  AEHEWHOro  pbiHKa»). K ueHHbiM  Bymaram,

NpeAycMOTPEHHBIM  HACTOALMM  MOAMYHKTOM,
bymaru, He nognagawowme nog TpebosaHuA NOANYHKTa 1 HACTOAWETO
NyHKTa;

OTHOCATCA UEeHHbie

3) npasa TpeboBaHWA W3 AOrOBOPOB, 3aKMOYEHHbIX ANA UENei
[OBEPUTENLHOTO YNPaBNeHUs B OTHOWEHWW aKTMBOB, YKa3aHHbIX B
noanyHkTax 1 u 2 nyHkra 22.1. HacToswmx Mpasun;

4) WHbIe aKTWBbI, BKJKOYAEMbIE B COCTAB aKTWBOB POHAA B CBA3M C
OnNaTtol pacXof0B, CBA3@HHLIX C AOBEPUTENbHLIM YNpasneHuem
MMYLLECTBOM, COCTaBASIOWUM DOHA,.

22.2. lepeyeHb WHOCTPaHHbIX OWMpPK, Ha KOTOPbLIX aKTUBLI,
yKasaHHbie B nognyHkTe 1) nyHkra 22.1. A0AMHBI NPOUTH Npoueaypy
NMCTUHTa, ONpeaenseTcA HOPMAaTUBHBIMK MpPaBOBLIMK akTamu BaHka
Poccuu (Ykasanue banka Poccuu ot 28 aveaps 2016 roga Ne 3949-Y
MM MHBIM HOPMAaTUBHbLIM NPABOBLIM aKTOM).

22.3. [leHexHble CPeAcTBa BO BKA3AAX (Aeno3uTax) B pOCCHMCKMX
KPeAMTHbLIX OPraHW3auWAX W WHOCTPaHHbIX BaHKax MOryT BXOAUTL B
coctas PoHpa, TONbKO NPU YCAOBUM, 4YTO B CAy4ae [AOCPOYHOMO
pacTopeHua  yKasaHHOrO  [0roBopa  POCCMIWCKAA  KpefMTHaA
OpraHusaupa MAM MHOCTpaHHbIA BaHK oba3aHa (06s3aH) BepHyTb
CyMMy BKNafa (AenosuTa, ocTaTka Ha C4eTe) W NPOLEHTbI N0 HemMy B
CPOK, He npesbIWaowmil cemb pabouux AHei.

22.4. TMop 6a30BbiM  akTMBOM  GbIOYEPCHBIX  [0OrOBOPOB
(KOHTPaKTOB) M ONUMOHHLIX LOTOBOPOB (KOHTPAKTOB), YKasaHHbIX B

noAnyHKTe vi nyHKTa 22.1 HacToAwmMx Mpasua NOHUMAOTCA:

a)  MHAEKCbl, paccuuTaHHble GOHAOBLIMM BUpPKaMK TONBKO Mo
COOTBETCTBYIOWEMY BUAY UeHHbix Bymar (akumam wan obauraumam),
npeaycMoTPeHHbIX NyHKToM 22,1 HacToawmx Mpasun.

6) wMywecTso, yKasaHHoe B NOANYHKTax i-v nyHkra 22.1.
HacToawmx MNpasun.

B)  MMYyLWECTBEHHble npasa ¢GblOYEpCHbIX  A0rOBOPOE
(koHTpakTOB), 6a30BbLIM AKTUBOM KOTOPbIX ABAAETCA MMYLLECTBO WK

H3

MHOBKC nNpejycMOTPEeHHbIE noAnyHKTamu «a», «b» Hactosuwero
MyHKTa.
22.5. Wmywecrso, coctasnaouwee doHg, mometr  ObiTh

MHBECTUPOBAHO B OBLIKHOBEHHbIE W MPUBUNEIUPOBAHHbLIE AKUUK,
IMUTEHTAMM poCCHiCKME W
OpPUANYECKUE NNLLE.

KOTOPbIX ABNAKOTCA WHOCTRPaHHbBIE

22.6. WmywectBo, coctagaswowee  doHa, MoweT  Bbith

MHBECTUPOBAHO B 06/MraLum, IMUTEHTAMMW KOTOPBIX MOTYT BbiTh:

denepanbHble OpraHbl MCNONHWTENBHOM BAACTH  PoccWitCKO#M

Pepepaymm;

opraHbl  MCMOAHUTENBHOM  BnactM  cyBbekToB  POCCHMACKOM

depnepauum;
POCCHItCKME OpraHbl MECTHOTO CAMOYNpPaBAEHUSA;
MHOCTPaHHbIE OpraHbl roCyAapCcTBEHHOM BAACTH.
22.9. lnua, obszarHbie no:

- TOCY[apCcTBeHHbIM LeHHbIM Bymaram Poccuitckoi ®epepaumu,
rocyfapcTeeHHsiM  UeHHbiM  Bymaram  cybbexktos  Poccuitckown
henepaumn, MyHULUMNANLHBIM LEHHBIM Bymaram, akUMAM POCCHUIICKMX
aKUMOHEpHbIX OBLWeCTB, POCCHMIUCKMM OEr0o3uTapHLIM - PacrnucKkam
DOMKHBI BbITh 3aperncTpUpoBaHsl B Poccuitckon depepauum;

- Naam (aKUMAM) MHOCTPAHHBLIX MHBECTULMOHHLIX GOHLOB, aKLMAM
WMHOCTPAHHLIX HOpUMAOMHECKUX UL, MWHOCTPaHHbIM @ OEn03uTapHbIM
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Pellenks  opraHa rocypapcreeHHoli BNAacTW, Ha KoTopbie He
YCTaHoBneHo oBpemeHenue, LeHHbie bymaru, npasa no npoaame uan
MHOI nepepaue no AOroBOPY KOTOPbIX HE OFPaHUYeHbI,

23.4. TpebosaHus HAaCTOAWEro NyHKTa npumeHsioTcs ao
AaTbl BOIHMKHOBEHMA OCHOBaHMA NpekpaweHus doxga.

24, Onucanue PUCKOB, CBA3aHHbIX C MHBECTUpOBaHMeMm,

MHBecTpoBaHue B ueHHbie Bymarn csssavo BbICOKOW
CTENeHbLIO PUCKOB, U He noApasymesaer Kakux nubo rapaqHTui1, Kak no
BO3BpaTy OCHOBHO MHBECTMPOBAHHON CyMMbI, Tak U no nonyyeHuio
Kaknx-nubo foxonos Ha Hee.,

Croumocts  06bekToB MHBECTUPOBaHMA, cocTaBAAIOWMX
doHg u, COOTBETCTBEHHO, PAacYeTHaR CTOMMOCTD MHBECTULIMOHHOO
nas ®oHAa, MOryT yBeAMuMBaThCA M YMEHbIIATLCA, pesynbTarthl
MHBECTMPOBaHWA B Npowaom He onpeaensaoT aoxoasl B byayuwem,
rocygapcrso  He rapaHTupyer poxomHocts MHBECTULMIA B8 Domg,
3anBneHus nioBbix /MU O BO3MOMHOM yBenWueHuu B byayuwem
CTOMMOCTM WHBECTULMOHHOrO nas doHAa MOryT pacueHusaTbea He
MHaYe Kak npeanonomeHus.

Hacrosawee onucanue PUCKOB He packpbiBaet UHbOopMaLm
060 Bcex puckax, BO3HMKAOUMX B CBA3M ¢ AEATENbHOCTbIO
Ynpasnsioweit  komnanum no  ynpasneuuio {nuaecrupoeaumo}
MMYLECTBOM, COCTaBARIOLM DoHp, BeaeacTeme pasHoobpasus
CUTYaLMIA, BO3HUKaIOW{MxX NPpU TaKOM ynpasneHuu {HHBECTHFIOBEIHHH].

B Haubonee obuwem BUAE, noHATMe pucka cBAsamo c
BOSMOMHOCTBIO MOAOKUTENLHOFO WUnu OTPMLATENBHOTO OTKAOHEHURA
pesynbTata festensHocTM Ynpasnsiowei komnanuu no ynpasieHuio
UMyliecTBoMm, coctasnaiowmm dowg, or OXWUOIEMbBIX UAM NNAHOBBIX
3HaueHWi, T.e. puck XapaKkTepusyeT HeonpepeneHHoOCTL nofy4eHus
OMUAGEMOTO PUHAHCOBOrO pesynstarta no UTOramM WHBECTULMOHHOM
AeaATenbHoCTY.

fna ueneit Hactoswero Onucakna, noa puckom npu
OCYLLeCTBneHMN  onepauuii - no MHBECTMPOBAHUIO  NOHUMaeTCH
BO3MOMHOCTb HacTynaeHus cobbits, Brekyiwero 3a cobo nagexue
CTOMMOCTH 4MCTBIX aKTUBOB DoHAa u, COOTBETCTBEHHO, pacyeTHo
CTOUMOCTH UHBECTUUMOHHOrO nas, yTo B CBOW o4vepeab ABAAeTCH
y6biTkOM Ans Branensua UHBECTULIMOHHLIX naes,

Brageney WHBeCTUUMOHHLIX naes M uuo, wenawuee
npuobpecru MHBeCTUUMOHHBIE Nau, HeusbemHo crasKusaeTcs c
HEOBXOAUMOCTLIO yuuThIBaTL daktopbl pucka camoro pasnuyHoro
CBOWCTBA. PUcku MHBECTUPOBAHUA B LieHHbIe Bymary BKOYAIOT, HO He
OfPaHU4UBAIOTCA CreaYIOWMMY pUCKamu:

1. NMonutuyeckme u IKOHOMUYECKUE pUCKM, CBA3aHHLIE
BO3MOMHOCTLIO M3MEHEeHUA MONUTUYECKOW CUTyaLMM, 3KCNponpuayuu,
HaunoHanusaumn, nposeneHus NOMAUTUKKM,  HanpaBneHHol Ha
OrpaHU4eHUe MHBECTULWIT B OTPacau 3KoHOMUKM, ABARIOWMECH chepoii
0cobbix rocyaapcTeeHHbIx MHTEPECOE, BBEAECHMEM CaHKLMIT co CTOPOHBI
CTpaH B OTHOWEHWM OTAENbHBIX KOMNaHui, asnsowmxcs IMUTEHTAMK
UeHHbIX Bymar, wam KOHTpareHTamuy, AENO3NTapuAMHK, areHTamm no
CAENKAM, a TaKKe B OTHOLWWEHUK CEKTOPOB 3KOHOMUKM M CYeToB BNNOTh
A0 3anpeta unu 6a0KMpoBKK BbIBOAA aKTMBOB, nageHuem UeH Ha
SHEPropecypchl U NpoYUmM obcroatenscreamu. Xapaktep u macwrab
PWCKa 3aBUCMT OT cTpaHb MHBECTUPOBAHMA: MHBECTUPOBAHME B LieHHble
bymaru smutentos PA3BUBAIOWMXCA CTPaH CBA3aHO ¢ 6onee suicokoit
CTENEHLIO PUCKA NO CpaBHEHMIO C MHBECTUPOBAHMEM B LieHHbIe bymaru
SMHTEHTOB M3 Pa3BUTLIX CTPaH,

2. CucTemMHBbIi puck, CBA3AHHbINA € HECNOCOBHOCTLIO 6onsworo
Yucna PUHaHCOBbIX MHCTUTYTOB BbINOAHATL CBOM obasatensctea. K
CUCTEMHBIM  pUCKaM, B Tom HUCNE, OTHOCWTCA puck BaHkoBCKOM
CMCTEMBI,

Ana ueneit Hactoawero NOANYHKTa NPOM3BOAHbIE DUHAHCOBLIE

pacnuckam  nomkHbl  GbiTe 33perucTpupoBanbl B rocyaapcreax,
BxoAAumx 8 Obwepoccuitckuii knaccudukatop crpau mupa;

©  AENO3UTHBIM  cepTuduKkaTam MHOCTPaHHbIX  BaHkoB 1
TOCYA3PCTBEHHBIM  LeHHbIM  Bymaram MHOCTPaHHbIX  rocypapcTs
06a3aHbI 6biTh 33perucTpupoBaHsl B MHOCTpaHHbBIX rocygapcrsax.

23. CTpyKTypa akTueoB DoHpaa.

1) OueHounan CTOMMOCTb LUeHHbIX Gymar OAHOrO lopUaUYecKoro
AMUa, feHemHbie cpeactea s py6nax u g WMHOCTPaHHOWU BankoTe Ha
C4eTax U Bo BKnapax (aenosutax) B Takom lopuanyeckom nuue (ecan
CooTBETCTBYIOWEE  IOpUAMYEcKoe MU0 ABAAETCA  KpeauTHOM
opraHusaumein  uau WHOCTPaHHLIM  BaHKom WHOCTPaHHOro
rocyaapctea), npaea Tpe6osaHus k TaKomy lopugmuueckomy nuuy,
BO3HWKaOWMWe B pesyabrate npuobpeterus (oTuymaenus) LeHHbIx
bymar, a Taiwe BO3HMKAIOWME Ha OCHOBAHUK Aoroeopa Ha Bpokepckoe
obcnyusanme ¢ Takum IopuanyeckuM nuuom, B COBOKYMHOCTU He
A0MKHLI npeBblwarte 15 MPOUEHTOB CTOMMOCTM aKTUBOR PoHpa,
Tpebosanus HactoAwero  abzaua e pacnpoctpaHsloTca  Ha
FOCYAAPCTBEHHbIE LieHHble Bymaru Poccutickoit deaepaiium u Ha npasa
TpeboBanua « UeHTpanbHomy KOHTparenTy. OueHoYHas CToMMOCTS
LeHHeIx  bymar  opgHoro cybbekta  Poccuiickoi Denepauum
[a,ﬂ,MHHHCTpaTHBHO-TEppHTDpHaﬂbHOI'D o0bpa3zosaHus WHOCTpaHHoro
rocyaapcTea),  MyHuumnansHoro o6pasosanus, TOCYAapCTBeHHbIX
ueHHbIx  Bymar ogmHoro MHOCTPaHHOTO rocypapcTea  We A0MKHA
MpesbiWaTh 15 npouerTos croumoctu aKktueos donaa.

Ona ueneir HacToAuwero noanyHKkTa poccuiickue u MHOCTPaHHbie
AEnosuTapHble pacnucku PaccmaTpuBaloTca Kak ueHHble bymaru,
Npasa cobcTBeHHOCTW Ha KOTOpble yaocToBepsioT COOTBETCTBYIOWME
AenosuTapHble pacnucku. s ueneii HACTOALLEro NoANyHKTa LeHHbie
bymaru  uHBECTULMOHHBIX PoHaos, B TOM uuche MHOCTPaHHbIX
WHBECTUUMOHHLIX POHAOB, W unoTeuHbie cepTuduKatsl  yyacrus,
paccmartpusaiotes  kak COBOKYNHOCTL  aKTuBoB, B KOTOpble
MHBECTUPOBAHO UMyLwecTBO cooTeetcTBylowero ¢oHaa. Ecau nnuo,
06s3aHHOE N0 LeHHBIM Bymaram MHBECTMUWOHHOTO doHga, He
NpeaocTaBaner u (Unu) we PacKkpbiBaer uHpopmaumio o6 aKTUBax, 8
KOTOpbie MHBECTUPOBaHO MMYwWecTBO MHBECTMUMOHHOTO GoHaa, Takue
ueHHble Bymaru moryt npuobpetatuea B cocras aKTMeoB doHpga (6es
y4eta tpebosanua, ycraHosneHHoro absauem nepsbim HacToswero
NOANyHKTa), ec/ B cooTeetcreum c AMYHBIM - 3aKOHOM  sMua,
00A3aHHOTO N0 LiEeHHBIM Bymaram wmHsecTMUMOHHOO $oHaa, Takue
UeHHble bymaru moryt npuobperatsca HEKBAIMPUUMPOBAHHbIMK
(Po3HMYHBIMMU) MHBECTOpamMK 6 (HeorpaHuueHHbIM Kpyrom nwuu) u

Mexoaa  u3  tpebosanumii, NPEABABAABMBIX K  aeATenbHOCT
MHBECTMLUMOHHOTO  doHaa, uam AOKYMEHTOB,  peryaupylowmx
MHBECTUUMOHHYIO AeaTenbHoCTL MHBECTUUMOHHOTO doHpa (B Tom

HUCN® MHBECTUUMOHHOM Aeknapauymy, npocnexkta smuccun, npasun
AOBEPUTENILHOTO  ynpaBnenus), AOMA  UeHHbIX  Bymar  opgmoro
fophAuYecKoro aMua He AomKHa npesbiwaTy 10 npouerTos ctoumocty
aKTUBOB UHBECTUUMOHHOTO BoHaa,

Lna ueneit pacyera OTPaHWYEHNA, YKa3aHHOro B absaue nepesom
HacToAwero noanyHkra, B cymme ACHEXHBIX CpencTs 8 pybaax u s
MHOCTPaHHOM BasloTe Ha cuetax s OAHOM lopuanyeckom auue,
cocTanawwen dowHg, wHe yquTbiBaeTCR cymma (Mam ee 4acTs)
ACHEXHLIX CPEACTB, noanemalwmx Bbinsate B CBA3M C noraweHuem u
obmeHom UHBECTULMOHHBIX naes Ha MOMEHT pacuyeta orpaHuyeHus.
Mpu s1om obuwas CyMMa feHeMHbIX CpeacTs, KOTOpas He yuuTbiBaeTcs
NpKU pacyete ykasaHHoro OTPaHUYEHUA, B OTHOWEHWM Beex AEHEMKHbIX
cpeacts B pybasx u B WHOCTPaHHOW Baniote Ha geex cyeTax,
cocTasnstowmx PoHA, He MoxKeT Npesbiwats 0buwyo cymmy aeHemHbIx
CPEACTB, noanexaimx Bbinnate B csazu C noraweHvem u obmeHom
MHBECTULMOHHBIX Naes Ha MOMEHT pacyeTa orpaHuuerns,

MHCTPYMEHTBI  yuuTbiBaloTca g obbeme npuobpetaembix
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( 3. PBIHOYHBIH PUCK, CBA3AHHLIN C KoneBaHWAMM Kypcoe

BaniT, MNpPOUEHTHbIX CTaBOK, UEH (UHAHCOBLIX WHCTPYMEHTOB,
cocraenaowmx POHA, 4TO MOMET NPUBECTH K NAAeHMI0 CTOMMOCTH
dKTMBOB BOHAA. ITOT PUCK NPOABNRETCA B HebnaronpuaTHom
M3MEHEHWUM LeH (CTOMMOCTH) DUHAHCOBLIX MHCTPYMEHTOB, B TOM Yuce
13-33 HebNaronNPUATHOTO M3MEHEHMA NONUTUYECKON CUTYaLMK, pe3Kon
A€BA/bBALMM BANIOTHI, KPU3UCA PbIHKA TOCYAAPCTBEHHBIX AONrOBbIX
06H33TEJ'II:CTEI, ﬁaHKOBCKGFO W BankTHOro Kpu3uca, OBCTCIHTEHI:CTB
HENPEOAO/IMMON CUAbI, TNaBHBIM 06Pa’omM CTUXMItHOTO M BOEHHOTO
XapaKTepa, W Kak CNeACTBUE, NPUBOAMT K CHUKEHMIO AOXOAHOCTH MM
Aawe ybuitkam. B 3aBucumoctv oT BbIGPaHHOM CTpaTeruin poIHOYHBIN
(ueHoBoI1) puck Bymet coctoats B YBENIMYEHWUM (YMEHbILEHWUM) LEHbI
UHAHCOBbIX MHCTPYMEHTOB. CTOUMOCTH GUHAHCOBBIX MHCTPYMEHTOB
MOMET KaK pacTu, TaK U CHUMATLCA, U e POCT B NPOLWAOM He 03HadaeT
ee pocta B bygyuiem.

4. Puck 6aHKpOTCTBA 3MUTEHTa aKLMA, KOTOpbIA NpoasnseTcs
B PE3KOM nNafeHWn UeHbl aKUMA  aKUMOHEpHOro obuiecrsa,
NPU3HAHHOTO  HECOCTOATE/NbHBIM, NPeaBuAeHUA  TaKoW
HECOCTOATENLHOCTU.  [laHHBIA  PUCK  SBASETCA  YacTHbIM cnayqaem
PBIHOYHOFO pUCKa

Win B

5. BamoTHbili puck, npossasiowmiics s HebnaronpuaTHom
M3MEHEHUM KypCa LIeNeBOH BaIOThI MHBECTUPOBAHMUA MO OTHOWEHMIO K
APYroii BajfioTe, Npu KOTOPOM A0X0AblI OT BAAAEHUA (PUHAHCOBLIMM
MHCTpYMEHTamMW  moryT  6biTe  nogeeprHyThi UHGAALMOHHOMY
BO3AEUCTBNIO (CHWKEHWIO peanbHoiA NOKYNaTensHoi cnocobHoctu),
BCNIGACTBUE 4Ero MHBECTOP MOXKET MOTepATh YacTb AOXOAA, 3 TaKKe
MOHECTU  3HAaYMTeNbHble y6bITKU. BamOTHBIN PUCK Takke MOMer
MPUBECTM K W3MEHEHWI0 pasmepa OBA3aTENbCTE MO UHAHCOBbIM
UHCTPYMEHTaM,  CBA3AHHbIM  C  MHOCTPAaHHON  BaMoOTON MM
MHOCTPaHHLIMMU GUHAHCOBLIMIM MHCTPYMEHTAMM, YTO MOMKET NPUBECTH K
ybbITKaM MM K 3aTPyAHEHUIO BO3MOMHOCTH PaCCUMTLIBATLCA MO HUM.
£laHHbIit PUCK ABNAETCA YACTHBIM CIYHAEM PBIHOYHOTO puCKa.

CBA3aHHLIA ¢
aKTMBbl Mo

6.  Puck  pbiHOYHOIA NIMKBUAHOCTH,
MOTEHUMANbHOW — HEBO3MOMHOCTLIO  peanu3oBath
6naronpuaATHBIM LEeHam B KpaTyaiine CPOKM.

7. PUck cneposaHua 3a uHaekcom. Xota DoHA npeaHasHayeH
ANA CNEADBAHUA AMHAMUKE [OXOAHOCTW ONpeaeneHHoro MHAEeKCa
(oBecneueHue Bbicokoi KOPPeAaLMKM Meway AOXOAHOCTBIO WHAEKCE K
®oHAa), , AOXOAHOCTE POHAA MOKET HE COOTBETCTBO BaTb AOXOAHOCTH
WUHABKCA WM MOMET He [0CTUIaTLCA BLICOKON CTeneHu Koppenauum ¢
ABMKEHWEM WHAEGKCA M3-3@ PACXOA0B W TPaH3AKLMOHHBIX n3gepex,
CBA3AHHBIX C KOPPEKTMPOBKOW COCTaBa akTMBOB MOHAA. Kpome Toro,
POHA He BCErga MOMET NONHOCTLIO BOCMPOM3BECTU MHABKC B cuay
PasMYHBIX NPUYUH.

8. PUCK KOHUEHTPaUMW, CBA3AHHLIN C Tem, 4TO CTOMMOCTH
$MHAHCOBLIX MHCTPYMEHTOB, COCTABARIOWMX ©oHp, mower 6bith
CHALHO 38BUCMMON OT OTHOCUTENBHO HEBOABIIOTD KONMYEecTsa aKumia
MK [ae OAHOW aKuum.

9. PUCK OTAEALHBIX CeKTOpoB IKOHOMMWKM, Ha KOTopble
OpueHTUpoBaH PoHA, [laHHblid puck npeacTaBaseT coBoil BEPOATHOCTL
TOfo, 4TO  3HauuTenbHble npob/embl HEraTMBHO NOBAMAIOT Ha
KOHKPETHbII CEeKTOP, YTO NPUBEAET K CUABHOMY NageHnio cToMMocTK
aKtneos ®oHAa. ExepHesHbie KonebaHWA B KOHKPETHbIX ceKTopax
JKOHOMMKM yacTo bonee 3KcTpemanbHbie MM HeycToWYUBLIe, yem
KonebaHua pbiHKa B Lenom.

10. HKpeauTHbiit  puck, CBA33HHLIW, B 4YacTHOCTH, ¢
BO3MOMKHOCTBIO HEMCNONHEHUA NPUHATLIX 0BA3aTeNLCTB CO CTOPOHbI
3MUTEHTOB ULEHHbIX bBymar, KoHTpareHTOB no caenkam, bawkos,
KAMPUHTOBLIX OPraHU3auMii, M NPOYUX MHCTUTYTOB, YHACTBYIOULMX B
PACYeTax no AeHeXHLIMU CPeACTBaM W LeHHbIM Bymaram.

L

11. OnepaunoHHbI pPUCK, CBA3AHHLIA C BO3MOMHOCTLIO

(oTuyRpaembix) Basosbix (6a3ucHbiX) akTMBOB TaKux NPOU3BOAHBIX
UHAHCOBLIX MHCTPYMEHTOB (ecau 6as3oBbim (6asucHbIM) akTHBOM
ABNAGTCA AAPYrON NPOM3BOAHBIN GUHAHCOBLIN MHCTPYMEHT (MHAEKC) -
Kak Gasosble (6asucHble) aKTMBBLI TaKux NPOM3BOAHLIX PUHAHCOBBIX
WHCTPYMEHTOB (aKTWBbI, BXOAAWME B CMMCOK AR pacyeTa Takoro
MHAeKca).

CroMmocTs 10T0B NPOM3BOAHBIX GUHAHCOBbIX MHCTPYMEHTOB (ecnu
Bazosbim  (BasaucHbim)  akTMBOM NPOU3BOAHOIO  PUHAHCOBOIO
MHCTDYMEHTA  ABAAETCA  APYroil  NpOM3BOAHBIH  BUHAHCOBbI
MHCTPYMEHT - CTOMMOCTb /IOTOB TakWX MPOW3BOAHbIX PUHAHCOBbIX
MHCTPYMEHTOB), CTOMMOCTb  UEHHBIX Bymar (cymma  geHemHbix
CPEACTB), NOMYYEHHbIX YNPaBAAIOWLEH KoMNaHKe ®oHaa no nepsoil
4aCTW foroBopa peno, pasmep NpUHATLIX 0BA3aTENLCTE NO NOCTaBKe
aKTUBOB NO MHBIM CAIENIKAM, AaTa WUCMONHEHUA KOTOPBIX He paHee 3
pabouux AHelt ¢ patel 3aKMOYEHUA CAENKN W 3aemHble cpencTsa,
NPeAycMOTpeHHbIe NOANYHKTOM 5 nyHKTa 1 crateu 40 bepepansHoro
3aKoHa oT 29 Hoabpsa 2001 roaa N 156-®3, B COBOKYNHOCTH HE AOMKHbI
NpesbiwaTs 40 NPOLEHTOB CTOMMOCTH YMUCTLIX AKTUBOB doHaa.

Ha pary sawniouenmn cpenok c NPOU3BOAHBIMKM  PUHAHCOBLIMMU
WHCTPYMEHTamMM, A0rOBOPOB peno, AOroBopos 3aiima, KpeauTHBIX
AOTOBOPOB WMAW CAENOK, fAaTa WCMONHEHUA KOTOPBLIX He paHee 3
pabounx AHeN ¢ AaThl 3aKNKOUEHUSA CAeNKWU, COBOKYMNHaA CTOMMOCTb
aKTWBOB, YKasaHHbIX B ab3ale nATb HacToAWero NOANYHKTA, C y4eTom
3aKMNIOYEHHBLIX paHee [AOroBOPOB peno W caenox, YKa3aHHbIX B
HacToAuwem aBsaue, M 33aemMHbIX CPeacTs, npeaycMoTpeHHbIX
MOANYHKTOM 5 NyHKTa 1 cTatbm 40 depepanbHOro 3akoHa ot 29 HoAbpsa
2001 r. N 156-93, He fomkHa npesbiwats 20 NPOUEHTOB CTOMMOCTU
HUCTbIX aKTUBOB POHAR.

fna ueneit HacToAwero noanyHKTa NpoussoaHbie ¢PuHaHcoBbIE
WHCTPYMEHTbI  yuuTbIBAlOTCA B OObEME  OTKPBITOM  nosuumu,
CKOPPEKTUPOBaHHOK MO pesyabTatam KAUPUHTa. [Lorosopel peno
3aKMNOYAIOTCA  HA  YCNOBMAX  MOCTaBKM  NPOTMB  naatexa
NpeAycCMOTPEHHOM A0roBOpoM peno 06a3aHHOCTH KaXa01 U3 CTOpoH
NPY M3MEHEHUHN LeHbI LieHHbIX Bymar, nepegaHHbIX Mo 40rosopy peno,
Ynna4yusate APYroit CTOPOHE AeHEeMmHbIe Cymmbl W (unu) nepepasats
UeHHble BymarM B coOOTBETCTBMM C nyHKTOM 14 cratem 51.3
PepepanbHOro 3akoxa ot 22 anpens 1996 roga N 39-®#3 "0 poinke
UeHHbix Bymar", npu ycnoeuu, 4to npesmerom AOroBopa peno moryt
6biTh TONLKO aKTUBBI, BKAIOYAEMBIE B COCTAB ®OHAA B COOTBETCTBUM ¢
HacToAwmumu MNpaeunamu.

Lna ueneit ab3aua natoro u wectoro HACTOAWEro NoAnyHKTa He
YUHTLIBAIOTCA AOTOBOPLI PEMo, NO KOTOPbIM YNPaBARIOWAR KOMMAHWS
ABNAETCA NOKynatenem no nepsoi 4acTu forosopa peno, u KoTOpble
NPEeAYCMAaTPUBAIOT HEBO3MOXHOCTbL PacnopsKeHus npuobpeTeHHbIMK
UEHHbIMK Bymaramu, 3a UCKMOYEHMEM MX BO3Bpata no BTOPOM YacTu
Takoro A0roBopa peno, a Takke onuUMOHHLIE AOrOBOPSLI, N KOTOPbIM
YNPaBAAOWAA KOMNaHWA MMeeT npaso Tpe6oBaTh OT KOHTparexTa
NOKYNKK WAk npogaxu basosoro (basucHoro) akTusa.

Mpn onpepenennu cTpykTypsl akteos dowga Y4UTbIBAIOTCA
aKTHBbI, NPUHATBLIE K PacyeTy CTOMMOCTM YMCTbIX aKTUBOB BoHaa (c
y4etom TtpeboBaHuii, ycraHosneHHbIX ab3auem BTOPbIM HAaCTOALWErO
noAnNyHKTa),

23.4. [ona croumocTu WHCTPYMEHTOB [EeHEeMHOro pbiHKa co
CPOKOM 00 NOraWeHuA (3aKkpbiTua) MeHee Tpex mecaues, obauraumit ¢
GUKCUPOBAHHBIM  KYMOHHBLIM AOXOAOM, PeATUHT  [AOATOCPOMHOM
KPeanuTocnocobHoCTK BbinycKa (npu OTCYTCTBUMM peitTuHra Bbinycka -
PENTUHI 3MUTEHTA) KOTOPLIX MO Knaccudukauum xota 66l ogHOro w3
PEUTUHIOBBIX areHTCTB, BKIOYEHHbIX B YCTaHOBNEHHbIN CoseTom
Aupektopos  baHka PoccMM  nepeveHb  PERTUHIOBbIX areHTCTs,
OTAMYAETCA OT perTUHra B COOTBETCTBYIOWEH BanloTe CTpaHbl -
SMWTEHTa Ba/OThl, B KOTOPOI HOMUHWPOBAHbI yKa3aHHble 06AMraLMm
(ana 06auraumii, HOMUHUPOBAHHLIX B BanOTe rOCYAapcTe - 41eHOB
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KWHOFO dYHKUMOHUpOBaHMA obopygosarua u nporpammHoro

obecneyenus, ucnonbsyemoro Npyu cosepwennn caenok 1 obpaboTke
TPaH3aKUMiA, a TaKKe HenpaBUAbHbIX AEUCTBUIA 1AW GeanelicTeug
MEpcoHana opraHWsauui, yyacTeylowmx s pacuyeTax, ocywecrsneHum
AENO3UTapHON AEATENLHOCTH, WCMONHEHWUM 33ABOK Ha coBepleHue
CAenoK, u NpoYumK obCToATeAbCTBaMM,

12. [pasosBoi u PEIYNATOPHbLIA  pUCK, CBA3AHHBIE C
HeNpeacKasyeMoCTbiO U3MeHEeHMI feicTBylowero 3aKOHOAATeNbCTBa, a
TAKHE C HECOBEPLIEHCTBOM 3aKOHOB W MHbIX HOPMaTHBHbIX NPaBoBbLIX
AaKTOB, B TOM YMC/Ie, PEryMPYIOLUX PLIHOK LEHHbIX bymar; B cayyae
MHBECTMPOBaHUA B MHOCTPaHHbIE LEHHbIE 6ymaru, npegocrasnsembie
MO HMM Npasa ¥ nNpasuna WX oCywwecTsneHns MOTYT CylecTBeHHo
OT/MHATLCA OT NPAB MO POCCUHCKUM LIEHHBIM Bymaram, a BosmokHocTH
cyaebroit 3awmtel npas no MHOCTPaHHbLIM UeHHbIM Bymaram moryt
6biTe  cywecTBeHHO OrpaHu4eHsl  HeoBXoAMMOCTBIO obpauwenus B
sapybewHuie cynebHbie u NPaBOOXpaHUTENLHLIE  OpraHbl  no
YCTaHOBNEHHBIM NpaBunam,

13. PUCK BO3HWMKHOBEHMA opc-maropHbix obcToaTenscrs,
TAKUX KK  NpUpoAHbIE  KaTaKkAU3mbl, TEXHOrEHHbIE  KaTacTpodbi,
Maccosbie 6ecnopasku, 3abacTosku, Boesbie U BoeHHbIe AelcTBuA,

14.Puck  npoTusonpasHbix OEeUCTBUiA
OTHOWEHWUN NMYLLeCTBa, COCTABAAIOLErD doHg,.

TPETbUX Auy B

15.  Hanorosslii PUCK,  cBA3aHHBIN ¢ BEPOATHLIMM
HErATMBHLIMU HANIOTOBLIMK NOCNEACTBUAMM ANA MHBECTOPOB, a TaKkkKe ¢
BO3IMOMHOCTBIO  M3MEHeHUun AeiicTeyowero 3@aHOHOpaTeNnLCTBa B
obnactu HanorooBnomeHus, Nnup, paccmaTpuBaiolee BO3IMOKHOCTS
npuobpeTerns MHBECTULMOHHBIX Maes, [AO/MKHO CaMOCTOATeAbHO
OUEHMTb BO3MOMHLIE HANOrOBbIE NOCNEACTBUA, CBA3AHHLIE C TAKUMM
WHBECTHLMAMM.

16. Pucku, cBAzaHHble C npuobperteHuem MHOCTpPaHHbLIX
UeHHbIX Bymar. Onmepauuam c MHOCTPAHHBIMU  LeHHBIMK Bymaramu
npucyim obwue puckw, cessaHHbie ¢ ONEPaUNAMU Ha pbiHKe LeHHBIX
Bymar ¢ HekoTopbiMU OcoBeHHOCTAMM. B uactHocTM, mHoCTpaHHbie
ueHHble Bymaru He Bcerpa aensoTca aHaNIOramMn POCCHIACKMX LIEHHBIX
Bymar. Mpenoctasasembie no Hum Npaga 1 npaBuna ux ocywecTeneHus
MOFYT CYLUECTBEHHO OTAMYaTLCA OT Npas Mo POCCHMIACKUM  LieHHbIM
6ymaram. BosmorHocTn cyaebHoit 3awmTsl npas no MHOCTPaHHbIM
UeHHbIM  Bymaram  morytT  Gbith CYWECTBEHHO  OrpaHUyeHb
HeobxoaumacTbio obpauenus s 3apybeskHblie  cypebHule i
NPaBoOXpaHUTe/IbHbIE OPraHbl NO YCTAHOBACHHLIM npasunam, KoTopsble
MOTYT CYLIECTBEHHO OTAMYATLER OT AeicTByIOWNX B Poccuu, Kpome
TOTO, NPW OMEpPauMAX € MHOCTPAHHBIMMU UeHHbIMKM  Bymaramu B
BoNbWKHCTBE Cryuaes Heb3a nonaratses Ha 3aLWMTY NPaB U 3aKOHHBLIX
WHTEPECOB POCCUICKMMM YNONHOMOYEHHBIMM opraHamu. Poccuiickoe
3aKOHOAATENbCTBO AOMYCKAET pacKpbiTHe WHPOPMALMK B OTHOWEHMM
MHOCTPaHHbIX UeHHbIX Bymar no npasunam, paeicteylowmm 3a
pybexom, u Ha aHruiickom s3biKe.

ObwenssectHa npaman sasucumocts BEAIMYUHBI OXKMaaeMOi
npubsiim - ot yposHs NPUHAMaeMoro  pucka.  OnTUMansHoe
COOTHOWEHME YPOBHEM puUCKa M Ouaaemoii npubbinKM pasnuuro u
3aBUCKT OT LENoro paaa OBbEeKTUBHLIX W CYOBbEKTUBHBIX akTopos.
Mpu naanuposanuu u nposeaerun ONepauuin ¢ UHBECTULIMOHHBIMM
naamu, Bnageney MHBECTUUMOHHLIX naes wau JMUO, Menatoulee
npuoGpecTi VHBECTULMOHHBIE nau, BCErAa AONMEH NOMHUTB, YTO Ha
NPaKTUKE  BO3MOMHOCTU  MONOKUTENBHOTO 1 oTpuuaTensHoro
OTKACHEHWA peanLHOro pesynbTata of 3aNNaHUPOBaHHOIO (MK
0WAGEMOro) YacTo cywecTsyioT OAHOBpPEMEHHO W peanusyiotca B
3ABUCUMOCTM OT LENOro paaa KOHKPETHbIX obcroaTenscrs, crenens
YHeTa KkoTopbix, cobcTeeHHo, M onpepenser PEe3yNbTaTUBHOCTL
Onepauuit Brafenbua MHBECTULIMOHHBIX Naes uau NMua, Kenaouero
mfoﬁpecm WHBECTULMOHHBIE naw.

Ba/IOTHOTO COK3a, - OT MaKCUManbHOro peiTuHra cpegu roq,:.c:gztpn:ra—_1
YNIBHOB Ba/lOTHOrO cOI03a), He Bonee yem Ha OOHY CTYNeHb, LUeHHbIX
bymar, sxogawux B pacyer GoOHAOBLIX UHAEKCOS, onpegeneHHbIx
HOPMaTWBHBIMK NPABOBLIMKM aKTamu Bakka Poccum (YKasanuem Banka
Poccuu ot 05 ceHTabps 2016 roga Ne 4129-Y uau MHBIM HOPMATUBHbIM
NPaBoBbIM  aKTOM) OT CTOMMOCTM  YUCTBIX aKTHBos doHaa B
COBOKYNHOCTU A0/HA NpeBbiwaTh Bonbuiyio U3 crepyiowmx sennumn:

NATb NPOLEHTOB;

BE/IMYUHY YMCTOrO MECAYHOrO OTTOKA WHBeCTULMOHHBIX naes,
ABNAOWYIOCA MUHUMANLHON M3 WeCTH HauBoAbLIMX BEIMYUH YUCThIX
MECAYHBIX OTTOKOB MHBECTUUMOHHLIX naes 3a nocnegHue 36
KafeHpapHbix  mecaues. BeauuwHa uucroro MECAYHOrO  OTTOKa
MHBeCTULMOHHLIX naes ONPEAENARTCA KaK OTHOWEHWE B NPOLeHTaxX
Pa3HOCTM KOAMYECTBA MHBECTUUMOHHBIX N3eB, B OTHOWEHUU KOTOPbIX
No /MUEBLIM CYeTam B peecTpe Brafensues UHBECTULMOHHLIX naes
6o BHECEHBI PacxoAHble 3anuck B peaynbTaTe UX NOraleHWA MW
obmeHa, u konuuectea WHBECTULMOHHDIX Naes, B OTHOWEHUM KOTOpbIX
Mo /NMLesbIM cyeTam B peectpe Bnagensues MHBECTULMOHHBIX naes
BbinM BHeceHbl NPpUXOAHbIE 3anuCK B pesynbTate wux BbIAAYM MK
ob6MmeHa, 3a KaneHaapHbiii mecay, k obuwemy Konuuecrsy BbIAHHbBIX
WHBECTUUMOHHLIX  naes  no AaHHbIM  peectpa  BRagenbues
WHBECTUUMOHHBIX  naes  Ha nocnegHuin - pers npeasiayuiero
KaneHaapHoro mecaua.

Lna ueneit nynkra 23.4 HacToAWMX MNpasun ucnonsayercs peituur
AO/TOCPOYHOI KpeauTocnocoBHOCTH B Toil e BanoTe (HaumoHanbHOM
W (um) WHOCTpaHHOM), B Kakoii NPeAnonaraeTca ocylwecrsneHue
BBINIAT MO YKA3aHHbIM LieHHbIM Gymaram cornacHo pewenuio o
BbINYCKe Takux uenHbix bymar,

Ana ueneit Hactoswero NOANYHKTA YUMUTLIBAIOTCA AEHEKHbIe
CREACTBA, PaCnopAMXEeHME KOTOPLIMM He OrPaHUYEHO HAa OCHOBaHMK
PelleHua  opraHa rocyaapcreeHHON BAACTH, Ha KOTOpbie He
YeTaHoBAeHO obpemeHeHue, LeHHbIe 6ymaru, npasa no npoaawe mau
WHOW nepegaye no £0TOBOPY KOTOPLIX HE OrpaHUYeHs!,

23.5. TpeboeaHua HACTOAWErO NYHKTa nNpUMeHAloTca [0 aatel
BO3HUKHOBEHWA OCHOBaHMA npekpauweHna doHpa.

24. Onucanue PHUCKOB, CBA3aHHLIX C WUHBECTUPOBAHMEM.

WHBecTUpoBaHKe B LeHHbIe 6ymaru csAsaHo ¢ BbiCOKOI CTeneHsIo
PUCKOB, U He noapasymesaer Kakux nubo rapaHTuit, Kak no soaspary
OCHOBHOW MHBECTUPOBAHHOM CYMMBbI, TaK M MO NOAYYEHMIO Kakux-nubo
A0X0A0B Ha Hee.

Croumocts obbexton MHBECTUPOBaHUA, COCTABAAIOLMX doHg, u,
COOTBETCTBEHHO, pacyeTHas CTOMMOCTb MHBECTULMOHHOTO nas doHpa,
MOTYT YBeUYUBATLCA U yMEeHbILATLCS, Pe3yNbTaThl MHBECTUPOBAHUS B
MpoWwaom He onpegensioT goxoasl B byaywem, rocypapcteo He
FapaHTupyer BOXOAHOCTL MHBECTULMIA B ®oHp, 3aaBaeHuA Ni06bIX 1y o
BO3MOMHOM yBeAMYEHUM B ByayLLem cTOMMOcTy MHBECTULIMOHHOTO nas
PoHAa MOTyT pacueHuBaTbes He UHaYe Kak NpeanonoMmeHus.

Hacroswee onucanve puckos He packpbiBaer uHpopmaumum obo
BCeX pUCKax, BO3HMKAIOWMX B CBA3W C AEATENBHOCTLIO Ynpasnatowei
KOMNaHuu  no  ynpasneHuio (uHBecTMPOBaHMIO) MMYLLLECTBOM,
cocragnsowmum  doHa,  screacteue pasHoobpasua  cutyauui,
BO3HMKaIOLMX NPU TAKOM yNpagneHmuu (wHBeCTHpPOBaHUK),

B Hambonee obwem suge, nowaTMe puMcka cBazaHo ¢
BO3MOMHOCTBIO MONOMUTENLHOMO WK OTPUUATENBHOIO OTKAOHEHUS
PE3y/bTaTa AEATENLHOCTU YNpaBAAIOWeNd KomnaHuu no ynpasnexuio
MMYWECTBOM, COCTaBARIOWMM DOHA, OT OMUAAEMBIX UM NNaHOBbIX
3HauYeHu, T.e. puUCcK XapaKTepusyeT HEONpeAeneHHOCTs NoAyueHUs
OMNAABMOTO $UHAHCOBOTO pesynbTata no Mtoram MHBECTULMOHHOM

AEATENIbHOCTH.
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K_ma‘ru AEATENBHOCTU YNPaBAAIOWEH KOMNaHUK B NPOLNOM He

ABAAIOTCA rapaHTMen A0X00B DOHAA B Byayuiem, pewenue o NOKymKe
MHBeCTHUMOHHBIX Naes POHAA NPUHUMAETCA IMLOM, Henaiowmm
npuobpect UHBECTULMOHHBIE Nau CAMOCTOATENLHO Noc/e
03HaKOMAEHWA C NPAaBUAAMM A0BEPUTENLHOTO yripaBaeHus GoHaom,
€ro MHBECTULIMOHHON ARKNAPaLIEN, C yYETOM OLEHKM PUCKOB,
NPUBEAEHHDIX B HACTOALLEM MYHKTE, HO HE OFPaHUYUBAACH UMK,

Ana uened  wHactoAwero onucanus, nog puUckom  npu
OCYWeCTBAEHWW  ONepauuMin.  No  MHBECTMPOBAHMIO  NOHUMAEETCH
BO3MOMHOCTbL HacTynneHua cobbits, Baekyuwiero 3a coBoid nagexue
CTOMMOCTM 4UCTBIX aKTMBOB DOHAA W, COOTBETCTBEHHO, pacyeTHOIN
CTOMMOCTH MHBECTUUMOHHOrO Nas, YTO B CBOIO O4YepeAb ABAAETCA
y6biTKOM ANnA Bragenbua MHBECTULMOHHBIX Naes.

Bnaneneu MHBECTULMOHHBIX Naes W AL, enatowee npuobpecTu
MHBECTULMOHHBIE NaW, Heu3BEKHO CTankusaercs c HeobXoaMMOCTbIo
YUMTLIBATL (GAKTOPbl PUCKA CAaMOTO PasAMYHOTO CBONCTBA. PucKM
MHBECTMPOBAHMA B LeHHbIe Bymaru BKIOYAIOT, HO He orpaHUuMBaIoTCA
CAeAYIOWMMI PUCKaMM:

1. TMonutuueckme M 3KOHOMMUYECKWE pPUCKM, CBA3aHHBIE ¢
BO3MOMHOCTBIO N3MEHEHNA NOAUTUYECKON CUTYaLMM, 3KCNpoNpHUaumm,
HaUWMOHaNU3aUMK,  NPOBEAEHWA  NOAMTUKM, HanpaeneHHoW Ha
OrpaHUYEHMEe MHBECTULMIA B OTPACAM SKOHOMMUKM, ABAAIOWMECH chepoin
0COBbIX rOCYAAPCTBEHHBIX MHTEPECOB, BBEARHUEM Ca HKUMIA CO CTOPOHBI
CTPaH B OTHOWEHUM OTAE/bHBIX KOMMAHMIA, ABNAIOWMXCH SMUTEHTaMM
UeHHbIX 6ymar, uan KoWTpareHTamm, 0eno3nTapuamu, areHTamm no
CAB/IKaM, 3 TaKKE B OTHOLIEHUM CEKTOPOB IKOHOMUKM U CUETOB BIAOTS
A0 3anpeta Wau 6/0KMPOBKW BLIBOAA aKTUBOB, nageHHem ueH Ha
SHepropecypcbl ¥ npoYyummn 0BCTOATENLCTBAMM. Xapaktep u macwTab
PMCKa 3aBUCHT OT CTPaHbl UHBECTUPOBAHMS: UHBECTUPOBAHUE B LeHHble
Gymaru sMUTEHTOB pa3suBaloLLMXCA CTpaH ceasaHo c Bonee BbicoKal
CTENEHbIO PUCKA NO CPABHEHMIO C UHBECTUPOBAHUEM B LIEHHbIE Bymaru
3MUTEHTOB W3 PasBUTBLIX CTPaH.

2. CUCTeMHBIH PUCK, CBA3AHHBLIN C HECNIOCOBHOCTLIO 6onblwora
YUCNA (PUHAHCOBLIX UHCTMTYTOB BLINOAHATH CBOM obazatenscrea. K
CUCTEMHBIM "PUCKAM, B TOM YWC/AE, OTHOCUTCA PUCK BaHKOBCKOM
CHCTEMBI.

3. PbiHOYHBIN PUCK, CBA3aHHBIN C KonebaHuamK Kypcos sanior,
MPOUEHTHBIX CTABOK, LEH QUHAHCOBbLIX MHCTPYMEHTOB, COCTaBAAOWMX
doHa,.

4. LieHOBOIi pUCK, NPOABARIOWMIACA B M3MEHEHUU UEH Ha LeHHble
bymaru u duHaHCOBbIE MHCTPYMEHTbI, KOTOpbie MOTYT NpPMBECTH K
MAAEHUIO CTOUMOCTH aKTMBOB DOHAA. [aHHbIN PUCK ABARETCA YacTHBIM
CNYHaem pPbIHOYHOrO PUCKa.

5. Kpeauthoiid puck, ceasauHbIil, B YacTHOCTHU, C BO3MOMHOCTBIO
HEWUCNONHEHUA NPUHATLIX 0BA3aTENLCTB CO CTOPOHBI SIMUTEHTOB LIeHHBIX
bymar, KoHTpareHTOB no CAenKam, 6aHKOB, KAMPHUHTOBLIX OpraHU3aLmii,
M TNPOYMX MHCTMTYTOB, Y4acTBYIOWMX B pacueTax No /AEHesHbIMM
CpeacTeam u LeHHbIM Bymaram.

6. PUCK PBIHOYHOW NUKBUMAHOCTM, CBA3aHHBIA C NoTeHUManbHoH
HEBO3MOXHOCTBIO Peanu3oBaTh akTMBLI N0 BAATONPUATHLIM LieHam.

7. OnepauMoHHbIN  DUCK, CBA3AHHBIN  C BO3MOMHOCTLIO
HENPaBUNLHOTO QYHKUMOHMPOBAHUA 0BOPYAOBAHUA W NporpammHoro
obecneuenns, ucnonsayemoro NpW CoBeplieHUn caenok u obpaborke
TPaH3aKUui, a TaKKe HenpaeuAbHbIX AedcTenit unn  Beapeiicteua
NEpcoHana opraHu3auni, yyacTByloLMX B pacyetax, OCYLWECTBAEHUM
AENO3UTAPHON AEATENBHOCTH, WCMOAHEHUM 3aABOK Ha coseplueHue
CABNOK, U NPOYUMU 0BCTOATENLCTBAMM.

8. Tlpasoson u PEryNATOPHbIA  pucK,  CcBA3aHHBIH ¢
HENPEACKasyemMOoCTbio U3MeHeHUI JelcTByIowWwero 3a KOHOAaTenscTea, a
TaKMHe C HEeCOBEPWEHCTBOM 3aKOHOB W UHbIX HOPMAaTHUBHBIX npasosbIx
aKTOB, B TOM “MCAe, PErYAMPYIOWNX PLIHOK LIEHHbIX bymar; B cayuae
WHBECTMPOBAHMA B WHOCTPaHHbIE LieHHbIe Bymary, npegocrasnaemoie
M0 HWAM npaBa W Npasuna MX OCYWIECTBAGHUA MOTYT CyWecTBEHHO
OTAMYATLCA OT NPaB NO POCCUIMCKUM LiEHHbIM Bymaram, a BOSMOMHOCTH
cynebHoit 3awmThl npas no MHOCTPAaHHBIM LeHHbIM Bymaram moryt
6biTb  CYLIECTBEHHO  OrpaHMueHb! HeobxoaumocTelo  obpauerus &
3apybexkHbie  cypebHbie M NPaBoOOXpaHUTENbHbIE  OpraHbl Mo
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YCTaHOBAEHHbLIM Npasunam,

9. PUCK BO3HUMKHOBEHMA (POPC-MarKOPHbIX OBCTOATENLCTB, TAKMX KaK
NpUpoAHbIE  KAaTakNM3Mbl, TEXHOTeHHble KaTtacTpodbl, Maccoebie
6ecnopsaakK, 3a6acToskK, 6oesble U BOEHHbIE A8NCTBUA.

10. PUCK NpOTMBOMPaBHbLIX AEWCTBUMIA TPETBUX /1ML, B OTHOLEHWH
MMYLLECTBa, COCTaBAAWEro PoHA,

11. HanoroBblid PUCK, CBA3aHHbLIA C BEPOATHLIMWM HEraTUBHbLIMM
HAaNOroBbIMKM  NOCNEACTBMAMM  [ONA  WHBECTOPOB, a Takwe ¢
BO3MOMHOCTbIO WM3MEHeHMA [eWCTBYIOWEro 33aKoHO4aTeNbCTBa B
obnactv HanoroobioeHUA. JlULO, paccMaTpUBaIOlLEe BO3IMOMHOCTL
npuobpeteHua WMHBECTUUMOHHBIX Naes, OOMKHO CAMOCTOATENLHO
OUEHUTL BO3MOMHBIE HANOTOBLIE NOCNEACTBMA, CBA3AHHbLIE C TaKUMK
MHBECTULMAMM,

12. PUCKKM, CBA3aHHbIE C NpUOBPETEHMEM WHOCTPaHHbLIX LEHHbIX
Bymar. OnepauuaAM C UHOCTPAHHBIMM UEHHLIMW Bymaramn npUcyLLu
obuie pUCKM, CBA3AHHBIE C OMEPAaUMAMU Ha PbIHKE LieHHbix Bymar ¢
HEKOTOPbIMK 0COBEHHOCTAMM. B YaCTHOCTM, WHOCTPaHHLIE UEHHbIe
Bymaru He BCeraa ABNAIOTCA aHanoOramp POCCMMCKUX LLeHHbIX Bymar.
MpeaocTaBasemble N0 HUM NPaga U NPaBUNa X OCYLLECTBAGHUA MOTYT
CYWECTBEHHO OT/IMYATLCA OT MpPasB NO POCCHMMCKMM LEeHHbIM Bymaram.
Bo3MOMHOCTM cypeGHOW 3aluThl NPaB N0 MHOCTPAHHBIM LEHHbIM
bymaram MmoryT 6biTb CYUIECTBEHHO OrpaHMyeHbl HeobXoAMMOCTbIO
obpaienus 8 3apybemHble cynebHble U NPaBOOXPaHUTE IbHBIE OpraHs
N0  YCTAHOB/MEHHbIM  NpPaBWAaMm, HKOTOPLIE MOMYT  CYLIECTBEHHO
OT/MYATLCA OT AeicTByoWMX B Poccuu. Kpome TOTO, Mpu onepauuax ¢
MHOCTPaHHbIMKM LeHHbIMK Bymaramu B BONLIWMHCTBE CAy4Yaes Henb3A
nonarathCA Ha 3aluTy NPaB WM 33KOHHLIX WHTEPECOB POCCMIACKUMM
YNONHOMOUEHHBIMU  OpraHamu.  Poccuitckoe 3aKOHOAATeNbCTBO
AONYCKAeT pPacKpbiThe MHPOPMALMK B OTHOWEHWUM MHOCTPAHHbIX
ueHHbix Bymar no npasunam, AelcTeylOWMM 33 pyBemom, W Ha
AHINUIACKOM A3bIKE.

O6uienssecTHa nNpAMas  3aBUCMMOCTb  BEAMUMHBI  OXUAAEMOM
npubbiiM  OT  ypoOBHA  NpUHMMaemoro  pucka.  OnTMmanbHoe
COOTHOWEHWE YPOBHEN pUCKA WM OXMMOIEMON NPUBLINK PasnuuHO |
3aBMCUT OT LEOTo pAaa 0OBeKTUBHBLIX U CyBbeKTUBHLIX daKTopoB. Mpu
NAaHUPOBAHWK M NPOBEAEHUN OMEpaunidi C MHBECTULMOHHBIMW Naamu,
Bnapenel MHBECTULMOHHBIX NAaeB AW NULD, Xenalowee npuobpectu
WMHBECTMUMOHHbIE nau, BCeraa JOMKeH MOMHWTb, YTO Ha NpakTUKe
BO3MOMHOCTM  NONOKMUTENBHOIO W OTPULATENLHOMO  OTKAOHEHWA
peanbHOro pesynbtarta OT 3annaHWpOoBAHHOTO (MM OXKMAaEeMoro) yacto
CYLIECTBYIOT OAAHOBPEMEHHO W PEANU3YIOTCA B 3aBMCMMOCTM OT Lenoro
pAfa KOHKPETHbIX OBCTOATENLCTB, CTENeHb YYeTa KOTopbIX, CoBCTBEHHO,
7 onpepenser pesyNbTaTUBHOCTL onepauumi BlaAensLa
MHBECTMUMOHHBLIX  Maes WAM  WMUE, Kenawuwero npuobpectu
NHBECTULMOHHbIE Nau.

PeaynbTaThl AEATENbHOCTM YNpaBnsiouwliei KOMNaHwnw B8
npowsiom He ABAAIOTCA rapaHTWell poxogos doHpga B Byaywem,
peweHne 0 nokynke MHeecTUUMOHHBLIX naee doHga npuHMMaeTca
nuuom, HEeNAWwmm npuobpectu WHBECTULMOHHBIE nau
CaMOCTOATENBHO NOC/e 03HAKOMIEHUA C NPaBuiamu AOBEPUTENLHOTO
ynpasnenus PGOHAOM, €r0 MHBECTULWMOHHOW AeKnapauuei, ¢ y4etTom
OUEHKW PpWCKOB, TNPUBEAEHHLIX B HACTOAUIEM NYHKTE, HO He
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