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Crapas pegakuus

HoBas penakuus

24, O6beKTbl MHBECTUPOBAHUA, WX COCTAB H
onucaHue.

24.1. Umyiectso, coctapastowee Do, Moxer
ObITb MHBECTUPOBAHO B!

1. aKTuBbl, AOMYLIEHHbIE K OPraHW30BAHHbIM
topram (MnM B OTHOLUEHWH KOTOpbIX OupikeH
MPUHATO PELIEHUE O BKIIIOYEHUH B KOTUPOBAJIbHBIC
cnuckn) Ha Oupxax Poccuiickol @enepauuu u
OupKax,  pacHmoJIOKEHHbIX B HMHOCTPaHHbIX
rocyziapcTaax, SBJISFOLLIUXCA YjeHaMH
Espasuiickoro skoHomudeckoro cotoza (EADC),
OpraHuzauuyd 5KOHOMHYECKOTO COTPYJHUUYECTBA M
pazutus (ODCP), Esponeiickoro cotosa, Kuras,
Huauu, bpazunnuu, FOsxHO-AdpukaHckoi
Pecriy6auku (najee - HHOCTpaHHbIE FOCYAapCTBa) U
BIJTIOYEHHbIX B cJley IO H i nepedcHb
HHOCTPAHHBIX OHPK:

e  Adunckan 6upxa (Athens Exchange);

¢ Benopycckas BanoTHo-poHA0Bas OUpKa
(Belarusian currency and stock exchange);

o Bombeiickan dpougosas oupxa (Bombay
Stock Exchange);

¢ ByaanewmTckas ¢poHaoBas 6upxka
(Budapest Stock Exchange);

¢ Bapmagckas ¢pongoBas 6upxa (Warsaw
Stock Exchange);

e Benckasn ¢ponnosas 6upxa (Vienna Stock
Exchange);

¢ Benuypuas ¢pongoBas 6upxka TuIdcIke
(Kanapna) (TSX Venture Exchange (Canada));

o Toukourckas ¢ponaosas 6upxka (The
Stock Exchange of Hong Kong);

e JlyGaiickas dongoBas 6upxa (Dubai
Financial Market);

e Esposexkct Amcrepaam (Euronext
Amsterdam);

¢ Esponekct Bproccean (Euronext
Brussels);

¢ Esponexcr JIucca6on (Euronext Lisbon);

e Esponekcrt Jlongon (Euronext London);

o Esponekct Ilapux (Euronext Paris);

e Wpnauackasn dongosas 6upxka (Irish
Stock Exchange);

e Hranbsunckas ¢pongoBas Gnpka (Italian
Stock Exchange (Borsa Italiana));

e Hoxaunecoyprckasi ponaoBas Oupsxa
(Johannesburg Stock Exchange);

o Kasaxcranckas ¢ongosan Onpxa
(Kazakhstan Stock Exchange);

e  Kunpckas ¢ongosas 6upxa (Cyprus

24, O6bekTbl MHBECTUPOBAHHUS, X COCTAR| M
OrH1caHue.
24.1. HmyutectBo, cocTasastowee DoHu,
MOKeT ObITh HHBECTUPOBAHO B!
1. akTuBbl, JIOMYIEHHEBIE K
OpraHu30BaHHbIM TOpram (WIM B OTHOLICHN
KOTOpbIX ~ OupxkeH  NPUHATO  peleHue | o
BIJIIOUEHHH B KOTHpPOBalbHble CIHCKM) HHa
oupxkax Poccuiickoit @enepaiun n - Gupxgx,
PACMONOKEHHBIX B MHOCTPAHHBIX COCYAApCTBYX,
ABNSIOLLMXCS uJeHaMH Epasuiickofo
skoHomuueckoro coroza (EADC), Opranusaupu
IKOHOMMHYECKOIO COTPY/]HUYECTBA M pPa3sBUTHA
(ODCP), Esponeiickoro coroza, Kutas, Mnadu,
Bpazunun, HOxHo-Adpukanckoit  PecnyOnuku
(nanee -  MHOCTpaHHble  TOCYHapcTBa) |H
BKJIIOYEHHbIX B MepeudeHb HHOCTPAHHBIX OHPIK,
yTBepkaeHHbIH Ykazanuem banka Poccum pr
28 sumBapu 2016 roma Ne 3949-Y «(6
YTBEPKIEHHH TNepevyHsi HHOCTPAHHBLIX OHpK,
NpOXOXKAEeHHe MNpoueAypbl JIMCTHHTA  fia
KOTOPbLIX sIBJsieTcsl 00513aTe/ibHbIM YCJI0BHEM
A8 NPUHATHS poccuickoii Oupxei peweufis
0 Jonmycke UeHHbIX Oymar HHOCTpaHHlllX
IMMTEHTOB K OpPraHH30BaHHBIM TOpram, | a
TaKKe  YCJIOBHEM A HenpoBeaeH|is

opraHu3auMsiMH, 0CYIEeCTBIISIIOLHNIH
omepauMM ¢ [JeHEXXHBIMH CPeACTBAMH WM
HHBIM HMY I ECTBOM, AaeHTUPHKAINH

OGenepunuapHbIX BJ/iajelblleB HHOCTPAHHKIX
OpraHu3anui, YbM NEeHHble OymMaru npowmjia
npoueaypy JUMCTHHIa Ha Takux Ounpiax»,
3aperucTpUPOBAHHBIM MuHnucTepcTBOM
werunun  Poceniickoii Penepannn 9 Map1ra
2016 roga Ned1340 («BectHuk banka Poccup»
ot 16 mapta 2016 roaa Ne26) (zaJiee - mepedefib
HHOCTPAHHbLIX  OHPXK), 32  HCKIIKOUYECHUEM

WHBECTULIMOHHbIX naes dhongos nns
KBaJM(ULHUPOBAHHBIX WHBECTOPOB, M AKTHBBI,
SIBJISIIO LI HECS KJIMPHHTOBBIMHU
cepTHPUKATAMH YHACTHA:

I.1. WHBECTULMOHHbIE TMad MAM  aKUMKW

MHOCTPAHHBIX ~ MHBECTHMLMOHHBIX  (OHIOB | B
cinyuae, eciu npucBoeHHbll um ko CFl umger
cneayolme 3Ha4eHus
e nepBas OykBa — 3naueHue «E», Brofjas
OykBa - 3HadeHue «U», Tperbs Oyksa| —
snadenue «O» nubo «C», nsartas Oyksy —
3HaueHne «R», «S», «M», «C», «D»,[3a
MCKJIIOYEHVEM CITyuaeB, KOTAa luecyias

OykBa uMeeT 3HaueHus "Z" unn "A";




Stock Exchange);

o Kopeiickan ¢ponnonan Oupxa
(KeiiAp9xkc) (Korea Exchange (KRX));

e Kuiproisckas ponaopas 6upxa (Kyrgyz
Stock Exchange);

o Jlonponckas gouaosas 6up:xka (London
Stock Exchange);

o Jliobasnckas douaoBas GHpxa
(Ljubljana Stock Exchange);

o JhiokcemGyprekasi poHaoBas Onpika
(Luxembourg Stock Exchange);

e MaabTuiickan ponaosas oupxa (Malta
Stock Exchange);

e  Mekcukanckasi ponjgoBas Oupka
(Mexican Stock Exchange);

¢ Hacaak O9mIxc Apmennst (NASDAQ
OMX Armenia);

e Hacpak O9mIke Bunsuioc (NASDAQ
OMX Vilnius);

e Hacaax O9mDIkc Henangusa (NASDAQ
OMX Iceland);

e Hacaak O9mIke Konenraren (NASDAQ
OMX Copenhagen);

e Hacaak OOmMIke Pura (NASDAQ OMX
Riga);

e Hacapak O9mIxke Crokroabm (NASDAQ
OMX Stockholm);

e Hacaak O9mIke Tanaun (NASDAQ
OMX Tallinn);

¢ Hacgak O9mIxke Xeabcunku (NASDAQ
OMX Helsinki);

o Hanuonansuast Unaniickas ¢pongosas
6upxa (National Stock Exchange of India);

o  Hbio-HMopkckas dponaosas Gupxa (New
York Stock Exchange);

e Huio-Mopkekan donnosas Gupxka Apka
(NYSE Area);

e Hewo-Hopkckas ponnosas Gup:xa
obaurauuii (NYSE Bonds);

e  Ocakckas ¢pongoas 6upxka (Osaka
Securities Exchange);

e Cuuaranypckasi poHgoBast Oupxa
(Singapore Exchange);

e Craméyabckas pongoBas Gupxa
(Istanbul Stock Exchange (Borsa Istanbul));

e TaiiBanbckan gounnosas 6up:xa (Taiwan
Stock Exchange);

e Tokniickas ¢ponnoan 6up:xka (Tokyo
Stock Exchange);

e  VYkpannckas oupxa (Ukrainian
Exchange);

e dongosas 6Gupxka Bapcenons! (Barcelona
Stock Exchange);

o  ®dounpgosasn 6upxa bunbbao (Bilbao Stock

e nepeas Oyksa - 3Hauenue «C», BTOpas
Oyksa - 3HaueHue «I», «E», «B», «lk»,
TpeTba GykBa — 3HaueHue «O» umu «L»
unu «Mp, msTas 6yksa — 3HaueHue «If»,
«B», «E», «V», «L», «C», «D», «F»,
«Mp», «I», «Hy», «X», «P», npy ycnosiiu,
yTO LWecTas OGyKBa UMEeT 3HaUeHHE « X,

1.2. rOCY/1apCTBEHHbIE LlEHHbIE OyMm4ru
cyObeKTOB Poccuiickoit denepanuu H
MYHHLHMNATBHBIE LEHHbIE Oymar,
1.3, MOMHOCTBIO OMJjiauyeHHble OOBIKHOBEHHbLIE M
NpHUBUNIErMPOBaHHbIE aKLUK poccHicHHX
aKLUMOHEPHBIX OOLIECTB, 328 UCKIIOUEHUEM aKLiUH
AKUMOHEPHBIX MHBECTHLMOHHBIX (OH/I0B;
1.4. MOJHOCTBIO onJjia4yeHHble

MHOCTPaHHBIX aKLIHOHEPHBIX OOLIECTS;

1.5. obauraiuu pocCUUCKUX IOpUAUUECKUX JIHL, B
TOM uMciae OupikeBbie O0MUralMu POCCHHCKHX
FOPUAMYECKUX JULL M OOIMrauMu ¢ WIOTEHHpBIM
MOKPLITHEM, BBIITYLIEHHbIE B COOTBETCTBHH| ¢
sakoHozaTenbcTBoM Poccuiickoit denepauyu |06
WMOTEUYHLIX LEeHHbIX Oymarax (nanee | —
06AHTALIMK POCCUHCKHX FOPUAMYECKUX JIMLL);
1.6. obnurauMyl MHOCTPAHHLIX KOMMEPUYECKHHUX
OpraHuzaulii 1 MEXAYHapOAHbIX (QHHAHCORBIX

dKLIMH

opraHuzaumit;

1.7. poccuiickMe W MHOCTPaHHbBIC IEMNO3uTapHbie
pacrnucky Ha OOBIKHOBEHHbIE Hu
NMPUBKIETMPOBAHHbLIC aKLKK poccuicx

aKLMOHEPHBIX 00LLecTB (38 UCKIIIOUEHHEM aKI{Hi
AKLMOHEPHbIX MHBECTHLIMOHHBIX (DOHIOB) WIH| Ha
AKLIMM MHOCTPAHHBIX aKLMOHEPHbIX OOLIECTB ((3a
HCKITIOUEHHEM aKuH MHOCTPAHHbIX
MHBECTUUHMOHHbBIX (OHIIOB);
1.8. MHBECTMLIMOHHBIE NaW OTKPLITHIX M (MfiH)
MHTEPBAbHBIX U (WIM) 3aKpbITbIX W (HfiH)
OUPIKEBBIX MACBBIX HHBECTHLIMOHHBIX (POHMOB;

1.9. uenHble  Oymaru  aAMHHHUCTPaTHBHO-
TeppuUTOpHabHLIX  00pa3oBaHUW  MHOCTPAHHbIX
rocynapcTs;

1.10. MHBECTMLMOHHBIE [1AH  HHOCTPaHHbLIX

UHBECTHLIMOHHbIX  GOHJAOB B  Ciayvae, €gLiH
npucsoenHbli UM koa CFl umeer caeayroifine
3HAUEHUS:
e nepBas Oykea - 3Hauenue «C», BrOpas
OykBa - 3HayeHue «I», «E», «B», «F»,
TpeTbst OykBa — 3HaueHre «O» uau ¢C»

unu «Mpy, natas OykBa — 3HaueHHE «Ry»,

«Br», «BE», «V», «L», «C», «D», «F»,

«Mpy, «I», «H», «X», «P», npu ycnosuu,

yTo wecTas OykBa umeeT 3HaueHue «Up;

[.11. aKUuMW WHOCTPAHHbLIX HHBECTHIIHOHHLIX
hoHIOB B Ciiyuae, €C/iv MPUCBOEHHBIH MM KOl
CFI umeert caenytoliye 3Ha4eHUA:
e nepeas Oykea - 3HaueHue «C», Bropas

e




Exchange);

o ®dougonas 6upxa budm Iua 3¢
Bosecna (Bpasuius) (BM&F BOVESPA
(Brasil));

¢ ®dounnosas 6upxka Bysrnoc-Aiipeca
(Buenos Aires Stock Exchange);

e MonpoBas Oupxa Banencun (Valencia
Stock Exchange);

o ®onponasn 6upxa I'peTaii (TaliBanb)
(GreTai Securities Market (Taiwan));

o donpgosas Gupka Maapnaa (Madrid
Stock Exchange);

e ®dounponasn 6upxka Hacnak (The
NASDAQ Stock Market);

o ®onposan 6upxka Ociao (Oslo Stock
Exchange (Oslo Bors));

o ®dongosasn 6upxa IIPTC (Ykpaunna)
(PFTS Stock Exchange (Ukraine));

o Monposas Oupxa Canrbsro (Santiago
Stock Exchange);

o  @ongopas Gupxa CayroBckoil ApaBun
(Tapapyan) (Saudi Stock Exchange (Tadawul));

o @oujposan Gupxa Teab-ABuBa
(TudiidcH) (The Tel-Aviv Stock Exchange
(TASE));

o @ongosan 6upxka ToponTo (Toronto
Stock Exchange);

e ®omnposas Gupka XoWHMHHA
(Hochiminh Stock Exchange);

o  ®onponas 6upxa JiiIcIke (ABcTpaaus)
(ASX (Australia));

e  ®@ongosas Gupxa Iu33a19kc (Hopas
3enanans) (NZX (New Zealand));

o ®pankdyprckas pongosas Gupxa
(Frankfurt Stock Exchange);

e Ypxarckas onngoBasi OupxKa
(Cu3iiudkc) (Chicago Stock Exchange (CHX));

o Illauxaiickas pongosas OUpKa
(Shanghai Stock Exchange);

e IlBeiinapckas porgoBas Oupxa
DcAitdke (SIX Swiss Exchange);

o Ilenkenbckas douposan Oupika
(Shenzhen Stock Exchange),
3a  MCKIOYeHMeM  MHBECTULMOHHBIX  NaeB

GOHAOB AN KBATHPULUMPOBAHHBIX UHBECTOPOB!

1.1. WMHBECTULIMOHHbIE  Mad  WIH  aKLUH
MHOCTPaHHbIX WHBECTMLMOHHBIX (OHAOB B CiyHae,
ecnu npucBoeHHbld UM koA CFI umeer crienyrolime
3HAYEHUS!

e ncpeas OykBa — 3HaueHue «E», BTOpas
6yksa - 3uauenue «U», TpeTbss OykBa —
sHaueHue «O» aubo «Cy», nsras Oyksa —
sHayeHue «R», «S», «M», «C», «D», 3a
UCKJIIOUEHHeM  CJIy4aeB, Korja Liecras

6ykBa - 3HaueHue «I», «E», «By, «Fp,
Tpetba Gyksa — 3HaueHne «O» unu «(»
un «My, nartas 6yksa — 3HaueHHe «Rp.,
«B», «B», «V», «L», «C», «D», «H»,
«My, «I», «Hp», «X», «P», npn ycnosmu,
yTo tectas GyKBa HMEeT 3HAUEHHE «S»]

6. VHBECTULIMOHHBIC Mah OTKPLITbIX TMACBHIX
MHBECTHLMOHHBIX QOHOB;

7. OeHexHble cpeactBa B pydonax M | B
MHOCTPaHHOH BaJTIOTE Ha CYETax W BO BKJIAAAX
(neno3uTax) B POCCHHCKMX  KPEAUTHRIX
OpraHu3alMaX W MHOCTPAHHBIX FOPHUAUYECKHX
nnuax, TIPHU3HAHHBIX Oankamu 10
3aKOHOAATENBCTBY MHOCTPAHHBIX FOCYAapCtB,

Ha TEPPUTOPHH KOTOPBIX ofiu
3aperucTpyupoBaHbl (lanee - HMHOCTPaHHbIC
0aHkH), JIEMO3UTHbIE cepTHUKafhl
POCCHICKHX  KPEIMTHBIX ~OpraHu3auui | u
MHOCTPaHHbBIX OaHKOB MHOCTpPaHHBIX
roCyllapcTB,  FOCYAApCTBEHHbIE — LEHHbIE
Oymaru Poccufickoit Denepanuu H
MHOCTPaHHBIX rocynapcTs (nanee -
WHCTPYMEHTbI AIEHEIKHOIO PhIHKA);

8. npasa TpeboBaHms U3 JIOTOBOPYEB,
3aKNIOYEHHbIX U1 Leed  AOBEPHUTENbHIO
ynpaBfi€HWs B OTHOLUEHHWH  aKTHUBDB,
YKa3aHHBIX B MOAMYHKTaX 1 — 3 HacTosiugro
nyuxta [1paBun;

9. UHble aKTUBBI, BKJIIOHAEMbIE B COCTAB AKTUHOB
®oHAa B CBA3M C  ONJAaToOM  pacXoaps,
CBSI3AHHLIX C JIOBEPUTENbHBIM YIPAaBIEHHEM
MMYLIECTBOM, cOCTaBsoUM DoH.

K ueHHbIM OyMaram, MpeaycMOTpeHHBIM
noanyHktamu 2 W 3 Hacrosuero mynkra [Ipashi,
OTHOCATCS UeHHble Oymaru, He noanaaatoiiue
noa TpeboBaHUS MOAMYHKTa 1  HACTOALIGrO
nyHkra [1paBun.
24.2. JleHexHble CpeacTBa BO  BKJajax
(neno3urax) B poccUiCKUX KPEeIHTHBIX
OpraHu3alMsX ¢ HWHOCTPaHHbIX OaHKax MOFYT
BXOOWTbL B cocTaB akTUBOB (DoHaa TONBLKO [{pH
YCJIOBHM, UTO B CJlyyae AOCPOUHOTO pacTOPiKEeHHs
yKa3aHHOro JIoropopa poccuiickas KpeauTiias
opraHusauds WAM MHOCTpaHHbIH OaHk o0ba3gHa
(o6s3aH) BepHYTb CyMMy BKiajaa (Aero3dra,
OCTaTKa Ha CYeTe) W NMPOLEHTHl MO HEMY B CPPK.
HE TIPEBbLILIAIOLIWI ceMb paboUHX AHEH.
24.3. Ecnv uMHOEe HE NpeaycMOTpgHO
nynkrom 24.1. Hactosmmx Ilpasun, ueHHbie
6ymary, cocrassitolne Dong, moryt ObITh Kak
JIOMyLUEHbl, TaK M  HE  JONyLEHbl | K
OpraHW30BaHHbIM TOpram, TIPOBOAHMpIM
POCCHIACKOM WM HMHOCTpaHHOW Oupiet mrﬁo
WHbIM OpraHu3aTopoOM TOPrOBJIH.




6ykBa umeet 3HaveHus "Z" unn "A";

e nepBas OykBa - 3HauyeHue «C», BTOpas
Oyksa - 3HadeHue «I», «E», «B», «Fy,
TpeTha OykBa — 3HaueHHe «O» unu «C» uian
«M», ngras 6yksa — 3HaueHHe «R», «By,
«E», «V», «L», «C», «D», «F», «M», «I»,
«H», «X», «P», npyn ycaoBHK, YTO LIECTas
OyKBa UMeeT 3HaueHue «X»;

1.2. rocymapcTBeHHble LieHHble Gymaru CyObeKTOB
Poccuiickoii  ®enepaund U MYHULWNAIbHLIE
LieHHbIe Oymaru;

1.3. MONHOCTBLIO OMjayeHHble OObIKHOBEHHBIE M
MPUBUIETMPOBAHHBIE aKLHK poccuicKux
aKIMOHEPHBIX OOWIECTB, 32 WCKJIIOYEHHEM aKLMWH
AKLIMOHEPHBIX HHBECTUIIMOHHBIX (POHIOB;

1.4. NOMHOCTBIO OMMaYeHHbIE AKUWKW UHOCTPaHHbIX
aKIMOHEPHbIX OOLLECTB;

1.5. obnuraumu poccHUCKHUX HOPUIHHECKUX JINL, B
TOM 4ucie OupykeBble OONUrauuMu POCCUUCKUX
IOPUIMYECKHX JIML, W OOAMraLMH ¢ HNOTEYHbIM
MOKPbITUEM, BbIMYLUEHHbIE B COOTBETCTBUM C
3akoHoaaTenbcTBOM Poccuiickoit @eaepauun 06
MMOTEYHBIX LEHHbIX Oymarax (nanee — obnurauuu
POCCHHCKUX IOPUAUYECKHX JINLL);

1.6. o0aMrauMd HMHOCTPaHHbLIX KOMMEPYECKHX
opraHusauMid W MexIyHapoAHbIX (UHAHCOBBLIX
opraHuzauuit;

1.7. poccuickie M HMHOCTPaHHbIE /AENO3UTApHbIE
pacrnucky Ha 00bIKHOBEHHBIE WITH
NpUBHIETUPOBAHHbIE aKIUK poccUicKkux
aKIMOHEPHBIX 00LWECTB (32 HUCKIOYEHHEM aKUUH
AKUMOHEPHBIX MHBECTULIMOHHBIX (OHAOB) WM Ha
aKLMKM MHOCTPAHHBIX aKLUHMOHEpPHbIX obuiecTs (3a
UCKJTIOUEHHEM aKLUKit WHOCTPaHHbIX
MHBECTHUIMOHHBIX (OHAOB);

1.8. WHBECTMUMOHHbLIE Mau OTKPLITBIX H (WIK)
MHTEPBAJIbHBIX W (MIM) 3aKphiThiX #  (Min)
OUpXKEBbIX MAEBbIX HHBECTULHUOHHDBIX DOH/IOB;

1.9. LieHHbIE Oymaru aMUHUCTPATUBHO-
TEPPUTOPUATIBHBIX ~ 00pa30BaHUN  HHOCTPAHHBIX
rocyaapcTs;

1.10.  MHBECTULMOHHBIE AW  WHOCTPaHHbIX
MHBECTULUMOHHBIX  (OHIOB B  Cllyyae, €CiH
npucsoeHHbll MM kod CFI umeer cnenyroumme
3HAYEHNS:

e nepas OykBa - 3HaueHue «C», BTOpas
Oyksa - 3HaueHue «I», «E», «B», «F»,
TpeTbs OykBa — 3HaueHue «O» unn «C» nim
«Mp», naras Gyksa — 3HadyeHue «R», «By,
«E», «V», «L», «C», «D», «F», «M», «»,
«Hy, «X», «P», npy ycnosuu, 4To LlecTas
OykBa uMeet 3HaueHHe «U»;

1.11. aKkuM¥ HHOCTPAaHHbIX HMHBECTULIMOHHBIX
¢donpoB B ciyuae, ecau npuceoeHHblit UM koa CFI
MMEET CJICAYIOLLME 3HAYEHHS!:

Ecav vHOE He MpesycMOTPEHO MYyHKT(
Hactosawux IlpaBun,
®doup, Morytr ObITh K
BKJIKOYEHBl, TaKk W HE  BKJIOYEHbI
KOTUPOBAa/lbHbIE  CMHUCKH  POCCHHCKOH
MHOCTpaHHOH OMpXkK JMGO MHOro OpraHM3aTo
TOProBJH.

24 .4, JIuua, ob6a3aHHbIE 110!

24,1
COCTaBJHIOLINE

- roCyJapcTBEHHbIM LEHHbIM Oymaram

Pocculickoit ~ denepalmd, roCylapCcTBEHHH
ueHHplM  Oymaram  cyObekToB  Poccuick
denepauny, MyHHIUNATBHBIM LEHHBIM Oymarag
aKIMAM POCCHHUCKHMX aKLIMOHEPHBIX OOLIECTB
UCKJIIOYEHUEM aKuuin
WHBECTULMOHHbIX tdonnos),
POCCHICKMX OPUAHYECKUX JIHLL,
JEMNO3UTAPHBIM  pacrickaM,  HHBECTHUMOHHH
nasM  MaeBblX  WHBECTHUMOHHBIX  (OHA(
JENO3HUTHbIM cepTudukaram poccHiick
KpeAUTHbIX opraHusauui, KJHPHHTOBB
ceprupHuKaTAM  Y4ACTHS  JO/DKHBI  Obl
3aperucTpupoBaHbl B Poccuiickoit Meaepanin,

- akuMsM WHOCTPaHHbIX aKLHOHEPH]
o0L1ecTB, WHBECTUUHMOHHBIM NagM WIH aKLW}
MHOCTPaHHbIX WUHBECTHLHOHHBIX dboHAag
MHBECTULIHOHHBIM nasm MHOCTpPaHHI
MHBECTUIIMOHHBIX HOHA0B, aKLUMAM HHOCTPAHHI
MHBECTHLIUOHHbIX dounos, obsirrauu
MHOCTPAHHBIX KOMMEPUYECKMX OpraHusaluii
MEX/IYHAPOAHbIX  (PUHAHCOBEIX  OpraHU3auy
MHOCTPaHHbIM JIeNO3UTapHbIM
JOTKHbI ObITb 3aperucTPUpOBaHbl
rocyaapceTsax, BKIOHEHHbIX B OOLEPOCCHICK
KnaccuUKaTop cTpaH MHpa;

- TOCYAapCTBEHHBIM LEHHbIM Oymar
MHOCTPAHHbIX TOCY/NapcTB, LEHHbIM Oymar
AZIMUMHHACTPATHBHO-TEPPUTOPHAIILHbIX
o0pa3oBaHui MHOCTPaHHbIX
JENO3UTHLIM  cepThdUKaTaM  HUHOCTPaHHI
0aHKOB MHOCTPAHHBIX rocylapcTB, 10JKHbI Ob
3aperHCTPHPOBaHbl B rOCY1apCTBax, yKa3aHHbI
noanyHkte 1 nynkra 24.1. Hactoswux Tlpasun.
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HMmyuiectBo, cocrasnaowee dona, Momer

ObITh HHBECTUPOBAHO B OOJIMralMM, IMUTEHTa
KOTOPBIX MOTYT OBITS!

- poccuiickre oprasbl
BJIACTH;

- opraHbl  rocynapcTBEHHOM
MHOCTPaHHBIX FOCYNapCTB;

- opraHbl aIMMHHCTPaTHB}
TEepPpPUTOpHaNIBHbIX  00pa3oBaHui  MHOCTPaHH
rocyAapcTB;

- OpraHbl MECTHOTO CaMOYIpaBJIEHHS,

- MEX Ty HApOAHbIE
OpraHM3aLyH;

rocyaapCTBCHH

Baacr

MH
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e nepsas OykBa - 3HadeHue «C», BTOpas
Gyksa - 3nauenHue «I», «E», «B», «F»,
TpeTbs OykBa — 3HayeHue «O» nan «C» unm
«Mp», nsaras 6yksa — 3HaueHHe «R», «B»,
«E», «V», «L», «C», «D», «F», «M», «I»,
«Hy», «X», «P», npu ycnoBuu, 4To 1uecTas
OyKBa UMEET 3HAUEHHE «S»,

2. UWHBECTMLMOHHBIE [au NnaeBbIX
WUHBECTHUHOHHBIX QOH/OB,

3. JeHexHble cpeacTBa B pyOsIsiX U B MHOCTPAaHHOM
BAJIKOTE HA CYETAX M BO BKJIajAax (Aemo3urax) B
POCCUUCKMX  KPEAUTHbIX  OpraHu3auuax W
WHOCTPaHHbIX FOPUAUUECKHUX aunax,
MPpU3HaHHbIX OaHKaMHU MO 3aKOHOAATENBCTBY
MHOCTPaHHBIX TOCYAapCTB, Ha TEPPUTOPUU

OTKPbITbIX

KOTOPbIX OHM 3aperucTpUpoBaHbl (najee -
WHOCTpPaHHbIE 6aHKH), AEro3UTHbIE
cepTuduKaThl POCCUHCKMX KPEAUTHBIX
opraHusaudii WM HHOCTpaHHbIX  OaHKOB

MHOCTPaHHbIX TOCYAApCTB, TOCYAapCTBEHHbIE
ueHHble Oymarn Poccuiickoi depepauuu w
MHOCTpPaHHBIX rocynapcTs (nanee -
MHCTPYMEHTb! AEHEXKHOrO PbIHKA);

npasa TpeGoBaHUA U3 JIOTOBOPOB,

3aKTIIOYEHHbIX  UIS Uesieil  JOBEPUTENIbHOrO

ynpaeieHns B OTHOLUEHUH aKTUBOB, YKa3aHHbBIX

B MONMYHKTax | — 3 HacTOALLIEro IyHKTa

[1pasun;

5. WHble aKTHBBI, BKJIHOHaEMbIe B COCTAB aKTHBOB
doHma B CBA3M C  OMAATOH  pacXofos,
CBA3aHHBIX C [IOBEPUTENbHBIM YMpaBiIcHHUEM
MMYLIECTBOM, COCTABAAIOLLUM DOHA.

K uenHsiM OymaraM, nOpeaycMOTPEHHBIM
NnoAmyHKTamMu 2 W 3 Hacrtosuero nyHkra Ilpasun,
OTHOCSTCS UeHHble OyMard, He MOANaAatoLiHe (101
TpeboBaHMA TNOMMYHKTa | HacTosiero mNyHKTa

[IpaBun.
24.2. JleHexHble CpeacTBA BO  BK/Iajax
(neno3uTax) B POCCUUCKUX KPEAUTHBIX

OpraHu3alusX W HWHOCTpaHHbIX OaHKax MOTyT
BXOJHTb B cocTaB akTHBROB PoHaa TOJIBKO NpH
YCJOBMM, YTO B Cllyyae JOCPOYHOIO PACTOPIKEHHS
yKa3aHHOro  JOroBOpa  pOCCHUMCKas — KpEeAUTHas
opraHuzaius WIKM WHOCTpaHHbIH OaHk oOs3aHa
(obs3aH) BepHYTb cymMMy BKjiaja (Oemos3uTa,
0CTaTKa Ha cyeTe) M MPOLIEHTHI N0 HEMY B CPOK, HE
npesbllaroInit ceMb pabounx AHEH.

24.3. Ecny HHOE He MPeayCMOTPEHO MMYHKTOM
24.1. nHacrosuwmx IlpaBun, wueHHble Oymary,
coctapasole @ona, MoryT ObITh Kak AOMYLIEHB,
TaK W He JOMyLUeHbl K OpPraHW3O0BAHHBIM TOPram,
MPOBOJMMBIM ~ POCCUMCKOH  MIM  HMHOCTPaHHOM
buprkeit 1M60 UHBLIM OPraHU3aTOPOM TOPTOBIIH.

Ecnu uHoe He mpeaycMoTpeHo nyHkTom 24.1.

N pOCCHﬁCKHe HOPUAUYECKHE JTHLA,
- HHOCTpaHHbIE FOPUAWYECKHUE JinLa.

B coctap aktHBOR (DoHaa MOTYT BXOAMTDL

kak OObIKHOBEHHbIE, TaK U MPUBUIIEFUPOBAHE
aKLHWH.

big

B cocrtas aktuBoB ®OHAA MOTYT BXOUMTH

MHBECTULIHOHHBIC AW  OTKPbITbIX M (M
MHTEPBAIBHLIX W (WMIM) 3aKpBITBIX M (M
GUPHKEBbIX MAEBbIX WHBECTHLMOHHBIX (OH.
OTHOCALUUXCA K KATEropuu PbIHOYE
(UHAHCOBBIX HHCTPYMEHTOB.
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HACTOSLLMX [1paBun, LieHHbIE Bymary,
cocrassstoie GoHA, MOryT ObITh KaK BKJIIOUEHBI,
TaK W He BKJIIOYEHbl B KOTHPOBAJIbHLIE CMUCKH
POCCUIMCKON WM MHOCTPaHHOH OUpXH MO0 MHOro
OpraHuzaropa TOProsiiu.

24.4. Jluua, obsa3aHHbIe MO:

- TOCYAapCTBEHHbIM  LIEHHbiM  Oymaram
Poccuiickoi Denepauun, rocyAapCTBEHHbIM
ueHHbiM  Oymaram  cybbektoB  Poccuiickoi
denepaly, MyHULMNATBHBIM LEHHBIM Oymaram,
aKLMAM POCCHACKHMX aKLUMOHEpHbIX oOLIecTB (3a

UCKJTFOUEHHEM aKuui aKIIHOHEPHbIX
WHBECTHULIMOHHbIX donnoB), obnurayusam
POCCHMCKMX  IOPUAMYECKUX JIML, POCCHUCKHUM
JIEMO3UTAPHBIM  paclHCKaM, WUHBECTHIIUOHHBIM
nasm MaeBblX  MHBECTUIIMOHHBIX  (OHIOB,
NeNo3UTHBIM cepTudHKaTam poccuiickux
KPEAUTHBIX opraHuzauui, JLOJTKHbI ObITD

3apeructpupoBanbl B Poccuiickoit @eaepauuu;

- aKlUMAM HHOCTPaHHBIX aKLHOHEPHBIX
o6lecTB, MHBECTULMOHHLIM [asM  WIM aKUuUaM
MHOCTPaHHbBIX MHBECTHLMOHHBIX ¢doHaos,
MHBECTHLUOHHbIM nasm UHOCTPaHHBIX
MHBECTULMOHHBIX (DOHIOB, AKLMAM HHOCTPAHHbIX
WHBECTHUI[MOHHBIX (oH/108, obnurauuam
MHOCTPAaHHBIX ~KOMMEpYECKHMX OpraHuzauuid u
MEXyHapOAHbIX  (DMHAHCOBBIX  OpraHu3aLuii,
MHOCTPaHHbIM JIETIO3WTapHbIM PaclyCKam, AOKHBL

ObiTh  3aperMcTPpUpOBaHBl B TOCydapcTBax,
BtoueHHbIx B Obuepoccuiickuii knaccuguxarop
CTpaH MUpa;

- roCyJapCTBEHHbIM LieHHbIM Oymaram
MHOCTPaHHbIX [OCYAApCTB, LECHHbIM Oymaram
a/IMUHUCTPATUBHO-TEPPUTOPHAbHBIX 00pa30BaHUH
WHOCTpaHHbIX rocyaapcrs, JIEMO3UTHBIM
ceprudMKaTaM HHOCTpaHHLIX OAHKOB HHOCTPAaHHBIX
rocyJapcTB, [0/KHbi ObITH 3aperMCTPUPOBAHB! B
rocyaapcTBax, yKa3zaHHbIX B MOAMYHKTE | MyHKTa
24.1. nacrosux IpaBu.

HmyuiectBo, cocrapastomiee DOHA, MOKET
ObITh MHBECTMPOBAHO B OOJIMrallMH, SMWUTEHTaAMU
KOTOPBIX MOTYT OBITb:

- poccuHCKMEe oOpraHbl TOCyAapCTBEHHOM

BJIACTH;

- opraHel  rocyJapcTBEHHOU  BJacTu
MHOCTpPaHHBIX rOCY1apCTB;

- OpraHbl aJIMUHUCTPATHUBHO-

TEPPUTOPHATIBHBIX — 00pazoBaHWil  MHOCTPaHHBIX
rocyaapcre;

- OpraHbl MECTHOTIO CaMOyTIpaBJICHHS;

- MEXK/yHapOHbIE (brHaHCOBBIE
OpraHu3allnu;

- poccUiCKHe IOPHINYECKHE 1L,

- MHOCTpPAHHbIC FOPUAMUYECKHUE JTHLA.

B cocrtaB aktuBos PoHaa MOTyT BXOAUTb Kak




OObIKHOBEHHbIE, TAK U MPHUBUACTHPOBAHHbIE AKIIUM.

B cocrap aktuBoB ®oHAa MOrYT BXOAWTH
MUHBECTHLMOHHBIE  Mau  OTKPBITBIX M (UJM)
MUHTEPBAJIBHBIX U (WIM) 3aKPBITBIX W (UIH)
OMpHKEBBIX  MaeBbIX HMHBECTHMUMOHHbLIX  (DOH/IOB,
OTHOCSILLMXCS K KATErOpUH PbIHOUHBIX (DUHAHCOBBIX
MHCTPYMEHTOB,

25. CrpykTypa aktruBoB DoHpa:

Crpykrypa  akrtuBos  @Pouga  nosbkHa
OJHOBPEMEHHO  COOTBETCTBOBATL  CNEAYHOLUUM
TpeOOBaHUAM:

1) OueHouHass CTOUMOCTb LEHHBIX Oymar
OJIHOFO FOPHAMYECKOro JTULA, IEHEXHbIE CPEICTRA B
pyOsifx U B MHOCTPAaHHOH BajllOTe Ha CUETax W BO
BIUTaAax (AEno3uTax) B TAKOM FOPUAUYECKOM JIHLE
(ecnn  COOTBETCTBYHOLIEE HOPHAUYUECKOE  JIMLO
ABNAETCA KpEeAUTHOM opraHuzauue U
MHOCTPaHHbIM HaHKoM MHOCTPaHHOro
rocyaapcrea), mnpasa TpeOoBaHUS K  TAKOMY
FOPUAHYECKOMY JIMLY, BO3HUKAKOIUUE B pe3ybTare
npuobpereHns (OTYYKACHMS) UeHHbIX Oymar, a
TAKXKE BO3HUKAIOLLHME HAa OCHOBAHWM JOroBOpa Ha
Bpokepckoe 00CTy)KUBAHHUE C TAKHM HOPHAWYECKUM
JIMLIOM, B COBOKYTIHOCTH HE AOJKHbI MPEBbILIATE 15
MPOLIEHTOB CTOMMOCTH AKTHBOB ®doHpa.
Tpeboranus HacTOSALIEro ab3ana He
pacnpoCTPaHIOTCA Ha TOCYNAPCTBEHHbIC LEHHBIE
Oymaru Poccuiickoit ®epepauyu u Ha npaea
TpeboBaHMS K LEHTPAIbHOMY KOHTPAreHTy.

OueHouHasi  CTOMMOCTb  IIEHHBIX
ofHoro  cybbekta  Poccuiickoit
(aAMMHHCTPATHBHO-TEPPUTOPHATILHOIO
ofpazoBaHus UHOCTPaHHOTO rocyaapcTea),
MYHHLMNANBHOIO 00pa3oBaHMsl, rOCYAapCTBEHHBIX
LEHHbIX OyMar 0JJHOro MHOCTPAHHOrO roCyAapcTBa
HE JONXHA MpeBbillaTh 15 MpOLEHTOB CTOMMOCTH
aktHBOoB DoHpa.

s uenei HACTOSAILEro  MOAMYHKTA
pPOCCHHCKME W WHOCTPaHHLIE  AENO3UTApHbIE
PacnHCKH paccMaTpUBaIOTCs Kak LeHHble Gymaru,
npaBa COOCTBEHHOCTH Ha KOTOpPble YAOCTOBEPAIOT
COOTBETCTRYIOLLUE ACMO3UTAPHBIEC PACTIMCKY.

Jng ueneii HacToALIEro MOAMYHKTA LEHHBIE
OGymard WHBECTHLMOHHBIX (POHIOB, B TOM HHCIE
MHOCTPAaHHBIX ~ MHBECTHLIMOHHbIX  (OHAOB, W

Oymar
Qenepanyu

UIMOTEHHbBIC CEpTU(HKATDI ydacTus
paccMaTpUBAlOTCS KaK COBOKYNHOCTb AKTHBOB, B
KOTOpble MHBECTUPOBAHO UMYLLECTBO
COOTBETCTRYIOILETO donpa (unoreyHoro
nokpeitis). Ecnu sinpo, obs3aHHOE NO  UEHHBIM
Gymaram MHBECTHLUOHHOIO toHAa, He
npejocTaBngeT M (MIM)  HE  pacKpbiBaeT
uHpopMauuio 06  aKkTMBaX, B  KOTOpbIE
WHBECTHMPOBAHO  MMYILECTBO  MHBECTHUIIHOHHOTO

25. CtpyxTypa aktuBoB DoHja:

Ctpyktypa axktuBoB  (DoHaa
O[lHOBPEMEHHO  COOTBETCTBOBATH
TpeOOBaHUSIM:

AOJDKHA
cJieayrotum

1) OueHouHas cTOMMOCTL LEHHBIX Oyyiar

O/IHOTO  IOPUAOMYECKOro  Juua,  AEHEXF
cpencTsa B pyOnsx U B MHOCTPAHHOW BaslOTE
cyetax W BO
IOpUAHYECKOM
ropuanieckoe
opraHuzalueii

ABJIACTCA
WHOCTPAaHHbLIM

JTU10
Hin

KPEaHTH

blC
Ha

BKNajax (nemo3uTax) B TaKoM
auue  {(ecny  COOTBETCTBYHOLIEE

ou

0aHKHoM

MHOCTPaHHOIO rocyapcTea), npaBa TpeOoBaHH K

TakKOMy HOPHAWYCCKOMY JIMLY, BO3HHUKAIOLLIHE

B

pe3ynbTate NpuobpeTeHus (OTUYKACHUS) LEHHbIX

6ymar, a TakKKEC BO3HHKarLIMEe Ha OCHOBat

HHU

noroeopa Ha Bpokepckoe 00CyKUBaHUE ¢ TaKUM

FOPUAMYECKUM  JIMLOM, B COBOKYMHOCTH
JIOJKHBI OpeBbIlaTh: 15 MpPOLEHTOB CTOMMO(
aktueoB ®oHaa ao 31 pexabps 2019 roaa;
NpPOLEHTOB CTOMMOCTH akTHBOB DoHaa ¢

HE
TH

aHBapst 2020 roaa; 13 npoueHTOB CTOUMO(TH

akTuBoB ®oupa ¢ 1 wmwoaa 2020 roga;
NPOILEHTOB CTOMMOCTH akTHBOB Pomaa ¢

auBaps 2021 roaa; 11 npoueHTOB CTOMMO(TH

akTuBoB ®ouga ¢ 1 wiona 2021 roaa;
NpOLEHTOB CTOMMOCTH aKTHBOB PoHia

suBapsa 2022 roma. TpeGosaHus HacTosI¢ro

abzaua He pacnpocTpaHstoTes

rocyAapcTBeHHble LeHHble Oymarn Poccuiicoii

Qegepaudd WM Ha  npaBa
LEHTpPasbHOMY KOHTPAreHTY.
OueHOUHasi  CTOMMOCTD
ofHoro cybwekta Poccuiickoit
(aAMHUHUCTPATHBHO-TEPPUTOPHUATIBHOTO
o0pa3oBaHUs MHOCTPAaHHOTO  TrOCYAapcTH
MYHHULIUNAJILHOTO obpazoBaH
rocyJapCcTBEHHbIX  LEHHbIX  Oymar  OJH(
WHOCTPAHHOTO  rOoCyAapcTBa  HE  JI0JIK
npeBbiiaTh: 15 MOPOUEHTOB CTOMMOCTH aKTHI
@onpa go 31 nexadps 2019 roaa; 14 npounent
croumocTn akTuBoB Ponaa ¢ 1 susapsa 20
roaa; 13 OpouUeHTOB CTOMMOCTH AaKTH

TpeboBaHuUs

Ha

UeHHbIX OyMar
®epeparfum

a)7
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ro
Ha
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20

B

®onga ¢ 1 urona 2020 roga; 12 npouentjon
croumoctd akTHBoB PoHaa ¢ 1 auBapa 2(21

roaaj; 11 NpOLEHTOB CTOHMOCTH AKTH

B

®onga c¢ 1 uwas 2021 roaa; 10 mponentos

croumocTH akTuBoB Ponaa ¢ 1 susaps 20

22




touna, Takue LICHHBIE Oymarm MOryT
npuobperathes B coctap akToB Ponpna (6e3 yuera
TpeGOBaHWs, YCTAHOBJEHHOro ab3aleM MepBhIM
HACTOSLIEro MOAMYHKTA), €CIM B COOTBETCTBUM C
JIMYHBIM 3aKOHOM JIMLA, O0S3aHHOrO MO LEHHBIM
OyMaraM WHBECTHUHMOHHOTrO (OHAA, TAKUE LiEHHbIE
Oymaru MOTYT nprobperarbes
HekBanUQUUMPOBAHHBIMU (pO3HUYHBIMH)
uHBecTOpamu (HEOrpaHWYEHHbIM KpPYrom JIML) M

ucxoass M3 TpeGoBaHWi, NpeAbABAsEMBIX K
JEATENILHOCT  UHBECTHIIMOHHOrO  oHAa, WU
JOKYMEHTOB,  pPEeryjiMpyIOlMX  WHBECTULMOHHYIO

JeATENbHOCTh HWHBECTULIMOHHOTO ¢oHna (B TOM
uucile WHBECTUUMOHHOM Aeknapauuy, TNpocnekra
3MHMCCHMH, MpPaBUJl JOBEPUTEILHONO YMpPaBIEHHA),
J051 LIeHHbIX GyMar OoHOro NOPHAMYECKOro JIHLA
He Ao/DKHA mpeBbiaTh 10 MPOLEHTOB CTOMMOCTH
aKTUBOB MHBECTHLHOHHOrO DoHAa.

s uenei pacucTa orpaHuueHus,
ykazaHHoro B a03ale MNEpBOM  HACTOSILLErO
MOAMYHKTA, B CYMME AEHEKHbIX CPeACTB B pyOnax
M B MHOCTPAHHOW BalOTE HA CUYETaX B OJAHOM
OpUAMUECKOM JlMUe, cocTaBadowelt @DoHa, He
YUWUTbIBAETCS CyMMa (MJM €€ 4YacTb) AEHEKHbIX
CPEICTB, TMOMJSKAIMX BbIUIATe B CBA3W C
norailieHueM M OOMEHOM HWHBECTHLIMOHHLIX Maes
@doHAa Ha MOMEHT pacueTa orpaHuueHus. [1pu sTom
oblas cyMMa JICHEXHBIX CPEeACTB, KOTOpas He
YUUTBIBAETCS npu pacuere yKa3aHHOTO
OFpaHWYEHHS, B OTHOLIGHWM BCEX JEHEXHBIX
cpencts B pyOssx U B MHOCTPaHHOH BaJIlOTE HA BCEX
cuerax, cocrapiasoux  DPoHA, HE  MOXET
MpeBbILLIATL OOLLYIO CYMMY HAEHEXHbIX CPE/CTB,
nojjiexaliux BbITUIATE B CBA3M C [OralleHUeM U
o6MeHOM WHBECTULHOHHBIX naes DoHaa Ha MOMEHT
pacueTa orpaHUHeHHMsl.

Pasmep npuHATBEIX 0043aTENbCTB MO MOCTABKE
aKTHBOB MO ClIeNKaM, JaTa UCNOMHEHUs KOTOPBIX HE
panee 3 pabouMx AHElN ¢ JaThl 3aKJIIOYEHUS CAETKH,
u 3aeMHble cpelcTRa, npenycMOTPEeHHbIE
noanyHkToM 5 nyHkra 1 crateu 40 MenepasibHOro
3akoHa oT 29 Hoa6psa 2001 ropa Nel56-03 «O6
UHBECTULMOHHBIX (OHJAX», B COBOKYMHOCTH HE
JO/DKHBI  npeBsiliaTh 40 MpPOLEHTOB CTOMMOCTH
YUCTBIX akTHBOB DoHAA.

Ha patry 3akntoueHus AOroBopoB 3aiima,
KPEAMTHBIX  JIOTOBOPOB WM  CAEJOK,  JaTta
UCTIOJTHEHHS] KOTOpbIX He paHee 3 pabouux AgHeH ¢
JIaThl 3aKJIIOUEHUsl CEIKH, COBOKYMHAs CTOMMOCTb
AKTHBOB, YKa3aHHbIX B a03alle LeCTOM HaCcTOALIEro
noanmyHkTa ITpaBui, ¢ y4eToM 3aiJIlOYEHHBIX paHee
CAENOK, YKa3aHHBIX B HacTosueMm abzaue, H
3a€MHBIX CPEACTB, PELyCMOTPEHHBIX NOAMYHKTOM
5 nyukra 1 crateu 40 @egepanbHoro 3akoHa ot 29
Hos6pst 2001 r. Nel56-@3 «O6 UHBECTULIMOHHBIX

roja.

Hns

poccuiickue M

ueneil  HacTtosllero
MHOCTpaHHblE

NOAMYH
Jerno3uTapt

pacnHCKH pacCMaTpPUBAKOTCA KaK LIEHHbIC 6yma|ru,
I

npaa coOCTBEHHOCTH Ha KOTOpPbIE YAOCTOBEDS
COOTBETCTBYIOLLME [I€MTO3UTAPHBIE PACITUCKH.
Jns neneii HacTOALETO MOAMYHKTA LIEHE
OyMarm WHBECTHLIMOHHBIX (POHAOB, B TOM UM
MHOCTPAHHBIX ~ WHBECTULIMOHHBIX  ()OH/OB,
UNOTEYHbIE cepTHUhHKATEI ydact|

paccMaTpuBatOTCA KaK COBOKYNHOCTL aKTHBOH, B

KOTOpbIE
COOTBETCTBYIOLLETO

MHBECTUPOBAHO
douna

umy1ect

(MnoTeUHPro

nokpbitThs). Ecian snnuo, o613aHHOE NO LEHHpBIM

MHBECTHLIMOHHOrO

npepocrasnser M (MAM)  He
uHdpopmauuo 06  aKkTMBax, B
MHBECTUPOBAHO HMYILECTBO MHBECTHLMOHH(
tdoHga, Takde  UeHHble ~ Oymarn  Mof

Hymaram doHaa,

packpbIBjieT
KOTOf|ble

npuobperarscst B coctaB aktuBos Ponaa (pes

ydyera TpeboBaHua,
MepsblM  HACTOALUEro  MOAIMYHKTA),
COOTBETCTBMM C  JIMYHBIM  3aKOHOM  JHl
06513aHHOTO no LEHHBIM Hymai
MHBECTULIMOHHOTO (HOHAA, TAKKE LIeHHble OyMa
MoryT npuobperarbcsi HekBalHGbHLHMPOBAHHb

€CJIN

YCTaHOBNEHHOTO ab3alle

'

MH

(pO3HUYHBIMH) HHBECTOPaMH (HEOTPAHUUEHHpIM

Kpyrom JIML), a TAK)Ke MPH HAJIHYHH OAHOIO

H3

CJeAYIHUX 00CTOATE/ILCTB: B COOTBETCTBHH €

TpeGoBAHMSAMH, npexbABIAEeMbIMH

J€ATEILHOCTH  MHBECTHLIMOHHOrO  oHAa, |
JAOKYMEHTAMH,
MHBECTHLIHOHHYIO
WHBECTHLIMOHHOrO  doHma (B
WUHBECTHLIMOHHOW JeKkJapanuei,
IMHUCCHHU, NpaBHJIAMH JIOBEpUTEINIbH
yrpaBiaeHus), [nofs UeHHbix Oymar ofaH
OPUAMYECKOro MU HE JOJJKHA MpeBblIaTh
NpOLEHTOB CTOUMOCTH aKTHR

ACATC/IBHOL
TOM Yug

K

JIH
peryJHpyoumu

Th
J1e

NpocneKkom
D0
DO

10
0B

HHBECTHIMOHHOTO (bouﬂa, JI00 B COOTBETCTHHH

c npagsom Espomneiickoro col
HHBECTHIIMOHHOMY  (OHAY  NPEA0CTABJIY
NpaBo OCYLIECTBJEHHSl [eATEJIbLHOCTH

TEePpUTOPHH BCEX rocyaapcrs - 4Jel

D32
HO
Ha
OB

EBponeiickoro cow3a u ero [JesiTeJbHO{TL

perysiupyercsa npasom EBponeiickoro coros4.

Jlns uesnei pacuera  OrpaHU4eHus,
ykazaHHOro B ab3aule MepBOM  HACTOALIETO
NOAMNYHKTa, MPH ONpeAc/JeHUH J0JH OLEeHOUYHOki

CTOMMOCTH AKTHBOB B CTOMMOCTH AKTHRBOB

®onaa B cyMMe IGHEXKHBIX CPEACTB B pyOIsx
MHOCTPAaHHOW BajtloTeé Ha cyeTax B O/l
OPUJHUECKOM JIHUE W CTOMMOCTH

npas
Tpe6OBAaHUH K OAHOMY HOPHAUYECKOMY .rmr.ly,

BO3JHHKIIHX Ha OCHOBAHHHM JA0roBopa

H B
oM

0




(onaax», He A0JKHA npesblnath 20 MpOLUEHTOB
CTOMMOCTH YMCThiX akTrHBOB DoHaa.

TpeGoBanusi, ycTaHOBJIEHHbIE 1L 25
nHacrosmux IIpaBuj, NpUMEHSIIOTCS K CTPYKTYpe
aktupop @onaa [0 [aTbl BO3HUKHOBEHHUSI
ocHoBaHus npekpamenus Ponaa.

OpokepcKOM OOCIYKMUBAHMM C TAKHM JIHI(QM

(upH yCI0BHH, YTO YKA3AaHHBLIM J0T0BOP
npegycMOTPeHo HCIOJIHEHHE

M

TAKHM

HWPUAHIECCKHM JTHIOM 00513aTEeILCTB B TeYenje

oaHOro pabGovero AHs € AaThl NPEXLIBICH
yKa3aHHbIX TpeboBanuil K

UCITOTHCHHU K
COCTaABJIAIOHINX (DOH,II, HE Y4YHUTBIBAETCA CYM

15

(l/lJ'll/l €c ‘-laCTb) AEHEXKHBbIX CpEeACTB, MOAJIEMALIIHX

BbIJIATE B CBA3W C roralieHMeM M obmex
MHBECTHUMOHHbLIX naes @DoHaa Ha
pacuerta orpaHnuenus. Ilpu stom obuwas cym
JEHEHKHBIX  CPEICTB M CTOMMOCTDL
TpeGoBaHUil, KOTOPbIE HEe YYUTHIBAIOTCSH, I

pacyere orpaHHYeHHH, yKazaHubIX B a0d3a
MepBOM HACTOSILIETO MOANYHKTA B OTHOLLUEH

BCEX JEHEeMXHbIX CPeACTB B pybnsax w
MHOCTPAHHOW BaJIOT€ HAa BCEX CueTax H
OTHOLIEHNMH BCceX mNpaB TpeboBaHui
IOpPHAHYECKHM  JHIAM,  BO3HHKIIHX
OCHOBAHHH ykazaHHBIX  AOT0BOpOB
Opokepckom 00CAYXKHBAHMH,

MOMEF

v

nphs

D1
1e
1H

B

COCTaBJISIKOLLMX

doHA, B COBOKYIMHOCTH HE 0JKHBI NPEBBILLETL
001y CyMMY AEHEXKHbIX CPEJICTB, MOAIEKALUMX

BLIIUIATE B CBS3M C mMoralieHueM U OOMEH
HHBeCTHMLMOHHBLIX maes PoHaa Ha
pacueTa OrpaHUuEHHUs.

Jna ueneid  pacuera

MOMGHT

OrpaHHYi€HlH,

YKa3aHHOIO B a63ane IepBOM HACTOSLUEIO

MOANMYHKTA, npu onpeaesicnuu a0

(11

OLEHOYHOH CTOMMOCTH AKTHBOB B CTOMMOCTH
akTupoB ®oHaa B cyMMe [JeHEXKHbIX CPEACTH B
py6JsiXx H B HHOCTPAHHOI BAJIIOTE HA CUeTay B

OJHOM OPRAUYECCKOM JIHILE,

ACHEKHbIX CpeacTs, HaxXoAMIIHUXCH

COCTABJAIOLL
®ona, He YUNTHIBAETCS cyMMa (HJIH ee 4acy

X
b)

Ha

YKa3aHHbLIX c4eTax (OIIHOM N3 YKa3aHHbLIX
ClleTOB) 1 BKJIIOYEHHBIX B @oHA pu BbLIAAYE H

(niu) oOMeHe HHBECTHLHOHHBIX IIa€B,

B

TeyeHue He OoJiee 2 pabounx AHell ¢ aafsl

yKa3aHHOI'0 BKJIOY1€HHS.
Pa3Mep NPUHATBIX 0053aTeJIbCTB
NNOCTAaBKE aKTHUBOB MO CAC/IKaM, gaTta HMCIONHE]

KOTOpbIX He paHee 4 pabouux aHed ¢ 14

3AKFOUEHUS  CAEIKH, M 3aeMHble cpeict
MpeayCMOTPEeHHbIE TMOAMYHKTOM 35  ITyHKTa
cratby 40 DeaepanbHOro 3akoHa ot 29 Hos
2001 roma Nel56-®3 «O6 HWHBECTULMOHH
¢doHmax», B COBOKYMHOCTH  HE  JIOJIK
npesbiiath 40 NpPOUEHTOB CTOMMOCTH YHCT]
akTusoB DoHpa.

Ha pary 3akiioueHus AOroBOpOB 3ai
KpelMTHbIX ~ [OrOBOPOB  WAM  CAEJOK, /I
MCIONHEHUS KOTOPbIX He paHee 4 pabouux jiHe
NAaThbl 3aKIHOUEHUS CJIEJIKH,

CTOMMOCTb AKTUBOB, YKA3dHHLIX B a03;

no
s
Ibl
Ba,
I
ps
bIX
H bl
b1X

Ma,
hTa
i C

COBOKYINjas

iLC
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ceALMOM HacTosiero nojanyHkra [lpasun)
Yy4YEeTOM 3aK/IIOUEHHbIX paHee C/AEJIOK, YKa3aHH
B Hacrosiiem ab3ane, M 3aeMHbIX cpead
NpeIyCMOTPEHHbIX MOANYHKTOM 5 MYHKTa

cratbk 40 DepepanbHoro 3akona ot 29 Hosp

2001 r. Nel56-@3 «O06 HHBECTULMOHI

donpax», He A0OMKHA mpeBblaTh 20 MPOLEHT:

CTOMMOCTH YHCTBIX akTHBOB DoHa.

TpeGoBannsa a63aueB nepBoro H BTOp
HACTOMIIEr0 MOAMYHKTA He NPHMEHSIOTCH
AaTbl 3aBeplICHUs
dbopmupoBanus PoHaa M B TedeHHE MeCS
nocJje 3Toii AaThl.

o
110

(oxoH4aH}A)

na

26. Onucanue
MHBECTHPOBAHHEM.

HHBecTpoBaHue B LUeHHbIE OyMary ¢Bs3aHo ¢
BbICOKOHM CTEMCHBIO PHUCKOB, M HE [0APa3yMeBaeT
rapaHTui, Kak [0  BO3BpaTy  OCHOBHOH
HMHBECTUPOBAHHOI CyMMBbI, TaK M MO MOJYYEHHUIO
KaK1X-TM00 NOXOIOB.

CrouMocTb OOBEKTOB BJ/IOMKEHMS] CPEACTB W
COOTBETCTBEHHO pacueTHas CTOUMOCTD
MHBECTULMOHHOIO Nas MOCYT YBEIMYMBATLCH M
YMEHbLIATbCS, PE3Y/bTaThl WMHBECTUPOBAHUSI B
MPOUIJIOM HE OMNpeAensiioT J0XOAbl B Oyayliem,
rocyfjapcTBO  HE  rapaHTMpPYeT  JOXOAHOCTb
uuBecTuuMii B @ona. 3assneHus moObX AUy 00
yBEIUYCHUH B OynyLuem CTOUMOCTH
MHBECTHMLMOHHOIO Nas MOI'YT pacLEeHHWBATbCA HE
UHAYE KaK NPearonoKeHHs.

HacTosiee onMcaHue puckoB HE pacKpbiBacT

PHUCKOB, CBA3aHHbLIX C

nadopmauru 000 Bcex  pucKax  BCNEACTBUE
pazHooOpa3usi  CUTyalMi, BO3HUKAIOUIUX  [IpH
MHBECTUPOBAHUH.

B Haubonee ofwiem BuIe MOHATHE pUCKa
CBSI3aHO C BO3MOXKHOCTbIO [OJIOXKMTENILHOTO WIH

OTpULIATENIBHOTO OTKJIOHEHHS pe3yabTaTa
ACATENLHOCTH OT OXKMAAeMBIX WNW  TJIAHOBBIX
3HaYEHUH, T.C. pUcK XapakTepusyer
HEOIIPEAENEHHOCTh noNy4eHus 0XKHJ1AEMOT0
(hUHAHCOROTO pe3ybTaTta no uroram
HHBECTHULIMOHHOU AEATEIbHOCTH.

Jing uenedi  HACTOSIIEro OMMCAHUA  MOA
pHUCKOM  MOpH  OCYLICCTBIECHHH omepaudid 0o
UHBECTUPOBAHUIO NMOHKMAaeTCsl BO3MOXKHOCTb
HAcTyrieHuss CcoObITHA, BJEKYyLlero 3a coboi
NOTEpU /151 UHBECTOPA.

MusecTop  HEW3OEKHO  CTANKMBAETCA  C

26. Onucanue
MHBECTHPOBAHHEM,

HuBecTpoBaHue B LEHHble OyM
CBA3aHO C BBICOKOW CTEleHbIO PUCKOB, H
nojpasyMeBaeT rapaHTHH, Kak MO BO3Bp
OCHOBHOII MHBECTUPOBAHHOW CYMMbI, TaK U
MOJYUEHUIO KaKux-Tub0 T0X0A0B.

PUCKOB, CBA3AaHHBIX

A\rH
He
hTy
no

Cronumoctb  00bEKTOB HHBeCTHPOBaHrﬂ,

cocrapasiomux DoHA, U COOTBETCTBEI
pacdyeTHas CTOUMOCTbL HWHBECTHLUHOHHOI'O
MOTYT  yBEAMYMBATbCS M YMEHbLUATH
pe3ynbTaThl WHBECTUPOBAHMUsS B MPOLLIOM
OTIPeIENAOT A0XObl B OYAYLIEM, FOCYAAPCTRA
rapaHTUpyeT NOXOAHOCTb MHBeCTHLMH B Do
3aspneHus JOObIX AuL 06  YBEJMUYEHHU
OynyuleM CTOMMOCTH  HHBECTHIMOHHOTO
MOTYT  pacUeHHBaThcs ~ He  MHade
NpeanoNoXKeHUs,

Hacrosimiee  onucatue
packpbiBaer uHbopmaurn 060
BCJECACTBHE pazHooOpasus
BO3HUKAIOUIMX MPU HHBECTHPOBAHHH.

B Haubonee ofuieM Buae MOHATHE pU
CBSI3aHO C BO3MOJXKHOCTBIO MOJIOXHTENBHOTO I
OTPULIATENHLHOrO OTKJIOHEHHS pe3ynbT
JESITENBHOCTH OT OKWAAEMBIX HWJIM MIIAHOH
3HAYeHHil, T.€. pHUCK XapaxkTepus
HEONMpEeAeNeHHOCTh  MONYyYeHUS  OXKUAaeM
thunHancoBoro pesyibTara no UTOl|
WUHBECTULIMOHHOM AeATENLHOCTH.

pHCKOB
BCEX pUC
cuTyau

HO
1as
cs,
He
HE
H/.
B
has
KAK

CKa
JIU
ATa
BIX
VeT
pro
‘am

I[JUI ueﬂeﬁ HACTOALLEro oMmucaHusa IIoa

PUCKOM TIpY  OCYLUECTBJICHUM  OMepaLuii
MHBECTUPOBAHUIO  [OHMMAETCS  BO3MOXKHO
HacTyruleHus: cobbITHS,
MOTepH AJIT UHBECTOPA.

BJekylero 3a cofp

no
Th
oH
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HEOBXOAMMOCTbIO  YUMTHIBATh  (haKTOpbl — pHUCKa
camoro pasnIuUHOro CBOMCTBA. Pucku
MHBECTHPOBaHUS B LieHHble 6yMard BKJIOYAIOT, HO
HE OrpaHUUYMBAIOTCS CJIEAYIOIMMYU PUCKAMU:

MOJUTHYECKHE H JKOHOMHYECKHE PHCKH,
CBf3aHHbIE ¢  BO3MOXKHOCTBLIO  M3MEHEHHA
MOJINTHYECKOH  CHTyallHH, OJKCOPOUIPHALHH,
HANUMOHAJIM3ALMM,  TPOBEJECHHN  TOJHTHKH,
HANpABJIEHHOH HA OrpAHHYEHHe MHBECTHUHi B
OTpacaM JKOHOMHKH, sIBJsOWKecs cdepoii
0co0BIX IrocyAapcTBEHHBIX HHTEPECOB, NaJleHHEM
neH Ha JHEpropecypcehbl H npovune
00cTOATE/NLCTBA;

CHCTeMHBbIH PHMCK, CBSI3aHHBIH c
HecnocoOHOCTLIO 60BLUIOro YHCIa PHHAHCOBBIX
HHCTHTYTOB BBIIOJIHSITL CBOHM o6s3aTenbeTBa, K

CHCTEMHBIM puckam OTHOCHTCSI pHCK
0AHKOBCKOH CHCTEMBI;

pHIHOYHBIIH pHUCK, CBSI3aHHbII c
K01e6AHUAMH  KYpPCOB BaJIOT, NPOUEHTHLIX
CTABOK;

HeHOBOHl  pHCK, MNpOSIBAAIOMHACA B
U3MeHEHUH LEH Ha aKImuu ofuecTsB, KOTOpOE
MOXeT TpPUBECTH K NAaJeHHI0 CTOHMOCTH
akTnBoB Ponaa;

pPHCK  HeNpaBOMOYHBIX  AeACTBHA B

OTHOLIEHUM HEHHBIX OyMAr ¢O CTOPOHBI TPETbHX
JIH,

KpeaAHTHbI PHCK, CBSI3AHHBII, B
YACTHOCTH, C BO3MOXHOCTLI0 HEHCIOJIHEHUS
NPHHATHIX 0053aTEJILCTB CO CTOPOHBI IMHTEHTOB
HEHHBIX OyMar H KOHTPAareHToB M0 CAeJIKaM;

PUCK PbIHOYHOH JINKBHAHOCTH, CBA3AHHDbINA
¢ N0TeHHAJILHOIA HEBO3MOXKHOCThIO
peann3oBaTbh AKTHUBBI 6/1aronpUATHBIM
ueHaM;

onepanHoHHbIi

no

CBSI3AHHBIH ¢
BO3MOKHOCTBIO HENpPABUJILHOIO
PYHKIMOHMPOBAHHUS obopynoBanus "
NporpaMMHOro ofecneueHHusl, HCNOJAb3yeMOro
npu  oGpaGoTrke  TpaH3aKnui, a  TaKxe
HENpaBUALHBLIX /eiicTBnil Hau  OesgeiicTBuA
mepcoHaja OpraHM3aliMii, y4acTBYWOIIUX B
pac4yerax, 0CYIIeCTB/IEHHH Aeno3uTapHOI
AeSITeIbHOCTH H MPOYHE 00CTOATENLCTBA;

PHCK, CBSI3aHHBIE €  H3MEHEHHSIMH
JefcTBYI0IEro 3aKOHOAATEILCTBA;

PHCK BO3HHKHOBEHHS (OPC-MAXKOPHBIX
06CTOATEILCTB, TAKHX  KAK  TIPHPOAHBIE
KATAKJIH3Mbl H BOCHHbIE IeficTBHA.

OOb1wenspecTHa npamas 3aBHCHMOCTb
BEJMUMHLl  OKMAaeMOM npuOblIM  OT  YPOBHA
npuHuMaemoro pucka. OnNTUManbHOE COOTHOUICHHE
YPOBHEN pUCKA W 0XKKaeMOH NPUOLLTH Pa3NIniHO 1
3aBUCHT OT LENOro  psiaa  OOBLEKTUBHBIX U

pHCK,

I/IHBGCTOP Heu30eKHO CTalIKMBaeTCH

HEOOXOAMMOCTBIO  YUMTHIBATh (AKTOPLI  PHCKA

CBOMCTBA.
yKa3aHHbIE

camoro paziIuyHOro
MHBECTHPOBaHUS B AKTHBBI,
HNuBecTHIMOHHOM AeKJapauun
BKJIFOYAIOT, HO HE OrPaHWUMUBAOTCA CAEAYHOUIU
pucKam:

- HebunancoBble pUCKH;

- ODHHAHCOBbIC PHCKM.

HedunaHcosbie pUCKH.

Pucku

@onja,

K Heq)HHaHCOBblM pHCKaM, B TOM 4HC{E,

MOryT ObITh OTHeCeHbI ¢JIeylolHe PHCKH:

CrpaTterndyeckuii  pHCK  CBfi3aH | ¢
COLHANBHO-TIOJIMTHYECKUMH H
IKOHOMHUYECKHMH yCAOBHAMHU pa3BuTjs
Poccuiickoii @Pepepaunum WM CcTpaH, I1jie
BbINYIEHBI Hian obpamarijcst
COOTBETCTBYIOUIHEe IleHHble OyMaru, HHpIe
duHAHCOBBIE  MHCTPYMEHTBhI H  AKTHBbLIL
JaHHBIH PHCK HE CBSI3aH € OCOOEHHOCTAMM
TOro WM MHOro 00beKTa HHBecTHPOBaHus. Ha

3TOT PHCK OKa3biBAaeT BJHAHHE H3MCHCHHC

MOJNTHYECKOH CHTYalHnHn, BO3MOAHOC

Th

HACTYNUIEHHMS] HeO/IATONPHUATHBIX (C TOUKH

3JpeHusi CyuleCTBEHHBIX YC/I0OBMii Ousne
H3MeHeHHi B POCCHICKOM 3aKOHOIATEIbLCT
HJM  3aKOHOJAATEJbCTBE  APYIHX
AeBaJbBalHs HANMOHAJLHOH BadlOThl, KpH
pbiHKa rocyaapcTBEeHHBIX OAroB
00s13aTelIbCTB, 0aHKOBCKHH KpH3

ba)
Be

cTpan,

He
bIX
1c,

BAJMIOTHBI KPH3HC, mpeicTaBiasiiomue cofoii

npamoe HJIH onocpeaoBaHHOe  CJEACTH
PHCKOB MOJUTHYECKOr0, IKOHOMHU1ECKOro

He
H

3aKoHoAaTeLHOTO Xapakrepa. Ha ypos

Hb

CTPATErHYECKOr0 PHCKA MOIYT OKa3biB4Th
BJIHAIHHE W MHOrHe apyrue GpakTopbl, B ToM
Yypcae BEPOSITHOCTh BBEJEGHHS PErHOHANBHBIX
IKOHOMMUYECKHX CAHKIHH H/M OrpaHHYeHuii

HA HHBECTHLHH
IKOHOMHKH.
TAK)KE OTHOCHUTCH BO3MOXKHOE HACTYILIEl
00CTOAATENILCTB HenpeoaoJHMOii cHJ
[JIABHBIM o6pasom, cTUXHiHOrO
reonoJINTHYECKOTO  XapaKTepa
BoeHHbIe geiicTsus). CTpaTernyeckuil puck
MOKeT ObLITH 00BEKTOM
BO3/eiicTBUA M YNpABJIEHHS €O
Yuopasaswowmeii Kommapuun, He
AHBepcHPUKANMHE H HE IIOHHKAEM.
CucTeMHBIH pUCK CBA3aH ¢ Hapywen
¢uHAHCOBOH CTAOMJILHOCTH W BO3HHKI
Hecnoco0HOoCTH 60JILIIOro Yncaa GuHanco
MHCTUTYTOB BBINMOJHATL CBOH QYHKIHH
obszarenncrea. B cuny Oosbwiofi crTem¢
B3aUMo/ieficTBHA H B3aUMO3aBHCHMO

B OTAC/JAbHbLIE  OTpad

cTopo
nojaJiexn

JTH

K crparernueckum pHcKam

ne
bl,
H

(Hanpumgep,

He

pasyMHQro

1k
HT

emM
eii

bIX

H
HH

(TH
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cybbekTHBHBIX GakropoB. [lpu nnanupoBanuu u
[POBEACHUH ONepalurii ¢ HHBECTUIIMOHHBIMU MasMH

WHBECTOp BcerJa AOJDKEH [OMHHUTb, HYTO Ha
MPaKTUKE  BO3MOXKHOCTH  [OJIOKMTENIBHOTO U
OTpULATENBHOIO OTKJIOHEHUS peanbHOro
pe3ynbTara oT 3ar1aHUPOBaHHOTO (nnu

O’KHAaEMOro) 4acTo CYUIECTBYIOT OJHOBPEMEHHO U
peanuzytoTcss B 3aBMCHMOCTH OT UEJOro psja
KOHKPETHbIX ~ OOCTOATENBCTB,  CTENEHbL  y4era
KOTOPLIX, coOCTBEHHO, 4 onpesensier
pe3yJIbTATUBHOCTb ONEPaLii MHBECTOPA.
Pe3ynbTaThl AEATENBHOCTH Y NpaB/sloLICH
KoMnaHMW B MOpOLIOM HE SBJISIIOTCA rapaHTuei
poxonoe ®oupa B Oymyliem, W pelleHHe O
npuobpereHnn WHBECTHLIMOHHBIX nacs
MPHUHUMAETCS UHBECTOPOM CAMOCTOATENBHO NOCIC
03HAaKOMJeHUs ¢ HacTosilumu [Ipasunamm.

(GUHAHCOBBIX HHCTHTYTOB  MEXAY
OlIEHKA CHMCTEMHOI0 pHCKA CJ0KHA, HO ¢
pean3alHsi  MOXKeT MOBJHATL HA  B(
YYACTHHKOB ¢punancoBoro pbIH
Ynpasasiromas Komnanns HE uM
BO3MOXHOCTEi BO3AeHCTBHA HA CHCTEMH)
pHCK.
OnepauuoHHbIi
HApyuleHHsIMH
HeNnpaBHJILHBIM
TEXHHYECKHX CpeJICTB H  (IPOrpaMMH(
ofbecneyenusi, HeNpPABHJILHBIMH JeHCTBUSA
(Ge3neiicrBueM) HJAH  HeZ0o0OpPOCOBECTHOCT
nepconana Ynpapaswued Komnanuu,
KOHTPATeHTOB W MAPTHEPOB, NPHBJIEKAEMbI]
ynpasjaeHuo aktupamu Donpa,
BC/IEACTBHE BHEIIHHX ()aKTOpPOB, B TOM YHC
NpPOTHBONPABHBIX AefCTBHH TpeTbHX JIHIL
OnepanuoHHOMY PHUCKY OTHOCATCH BO3MOXH

PHCK, CBSI3aHHBbIH
Ou3Hec-mpoLece

coloii

ro
cX
A,
eT
ST

¢
DB,

(YHKIIHOHHPOBAHHEM

ro
MH
b 10
ee
K K

a TaKpKe

e,
K
Lie

yObITKH, IBUBLIHECS Pe3yJbTATOM HAPYLIEHH i

pa6orbl UM HeKa1eCTBEHHOTO,
HeZ106pOCOBECTHOIO HCIOJTHEHH
00a3aTe/ILCTB  OpraHu3aTopamu

KJIAHPHHIOBBIMH  OpraHH3alUAMH, APYrH
HHPPACTPYKTYPHBIMH  OPraHM3aLHAM

0aHKaMH, OCYLIECTBJSIOIIUMH pacyeThl.
HeJibl) MHHUMH3AIHH ONEpPAllHOHHOIO0 PH(
Yupasasioman Komnanua ¢ J0/KH
IpeayCMOTPHUTE/bHOCTBIO OTHOCHTCS

u
¢B(
TOPIoOB|

it
Hx
1,
VK

WiIH

noa00py COTPYAHHKOB, ONTHMH3ALNH OH3MEC-

nNpoueccoB U BbIOOPY KOHTPAreHTOB.
IIpaBoBoii PUCK, CBSI3AHHBII
HemnpeacKasyemMocThbIo
AeficTBYIOIIEro 3aKOHOZATENbCTBA, A TAKK
HecoBepIIEHCTBOM 3aKOHOB H HH
HOPMATHBHBIX AKTOB, cTauaapy
caMOperyJiMpyemMbiX oOpraHmsauuii, B 1
qucae, PeryJUpPYHIIHX YCJOBHS BbINY(
n/uan olpauieHusi AKTHBOB, YKa3aHHbIX
HHBeCTULHOHHOH Aexjgapanuu. CoBepuiel
cAeN0K Ha pPBIHKAX B pa3aMyH

¢

H3MEHEH i

P C
bIX
oB
oM
Ka

B
HC
LIX

IPHUCAHKIIHAX CBA3AHO € JONOJHHTEJIbHBIMH

pUCKaMHU.

Heo6xoaumo Takixke NPHHHUMATD

BO

BHHUMAHHE PHUCKH, CBA3AHHLIC CO CJHOKHOCThI)

HAJIOTOBOTO 3aKOHOAATENLCTBA
NPOTUBOPEYHUBOCTLI) €0  TOJKOBAHUSA
npuMeHeHnss B cpepe HHBECTHHUOHE
AESITEILHOCTH, A4 TaKKe PHCKH H3MeHeH
HAJIOrOBOI0  3aKOHOAATEJIbCTBA,  KOTOR
MOTIYT NPUBECTH K HEraTHBHOMY BJIHSIHHIO
HUTOTOBbIi HHBECTHIMOHHBIHA pe3y/bTaT.
Ilpu »3Tom kpaiine 3aTpyAHHTEH
OPOrHO3UPOBATL CTENEHb BJIHAHHA Tak

H
H
oil
us
bl¢
Ha

HO
HX

H3IMeHeHHH HA JeATeJbLHOCTb MO YIPABJIEHHUIO
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dougom  HAM  (MHAHCOBLIA  pe3yibTAT
HHBeCTOpA.

C neabl0 MHHHMMH3AUUH NPABOBOIro
pucka VYuparasiomana Komnanus co Bepi
TIATEJLHOCTLI0 OTHOCHUTCH K M3YyYeHHIO
n3MeHeHHii B HopmaTuBHOH 6ase. Tawike
Vupasasrwomas Komnanus B mnosiHoii mepe
HCIO/Ib3yeT Bce JerajbHble  MeXaHH3Mbl
B3aHUMo/leiicTBUSA c opranamu
rocyaapcreennoii Bjactu, ¢ bankom Poceuif ¢
1e/bI0 BJMSIHHS HA TNPHUHSATHE peLleHMil J1o
H3MEHEHHSIM B 3AKOHOAATENbCTBE B MNOJH3Y

HHBECTOPOB.

PerynaTopHbIii PHCK MOHeT
nposiBjiAThc B (dopmMe npHMeEHEHMSl | K
Yupasusitomei KoMmnanuun CAHKI i

peryJiMpylmMux  OpraHos [0  MpHYHHE
HECOOTBETCTBHSI 3aKOHAM, OO0IIENPHHATHIM
NpaBWjIaM M cTaHIApTam npodeccHoHaNLHpI
NesITeIbHOCTH. CaencrBuemM  peajiv3aufin
peryjasiTopHoro pHucKa MOTyT cralb
duHAHCOBbIE WIH penyTAlHOHHbIE NOTEPH
Yupasasitomedh  Komnanuu,  3ampert 1a
npoBefeHHe  OTAE/IbHBLIX  ONepanuii 10
ynpaBaeHulo GOHAOM WM AHHYJHpOBaHHE
gunensun  Ynpapasiiomeih Komnannu. |C
HeJLI0 HCKJIIYEHHS] PeryjsTOpHOro pHCKAa
Yupasasiwmas Komnanns BBICTpOHIA
CHCTEMY KOPHOPATUBHOTO YNPaBJIEHHSA | H
BHYTPEHHero  KOHTPOJIS H  ONEpPATHBHO
NPUHHUMAET Mepbl M0 NPHBEJAEHUIO cnjeii
JAeATEeNILHOCTH B TOJIHOE COOTBETCTBHE | ¢
AeficTBYIOIIHMH HOPMATHBHBIMH AKTaMM.

DUHAHCOBbLIE PHCKH,

K ¢unancoBbiM puckam, B TOM 4uciie,
MOryT ObiTh  OTHEeCeHbl  PbIHOYHbIH | H
KpeJIHTHbIH PUCKH:

PrinouHblii/UeHOBOH PHCK, CBA3AHHBLIK €
KO1€0aHUAMH 1leH AKTHBOB, YKa3aHHbIX| B
HHBECTHLUHOHHOMN AeKJapauuu, KypcoB BajipT,
HPOIEHTHLIX CTABOK M MNp. BCASICTHHE
H3MEHEeHHs] KOHBIHKTYDPbl PbIHKOB, B TOM
4pc/e CHHKEHUA JHKBUAHOCTH. DTH (PAKTOPBI
caMH 1O cede HAXOAATCH MO/ BIAHSIHHEM TAKHX

O6CTOﬂTeJ'leTB, KaK HeﬁﬂaFOHPHﬂTl asn
COHMaAJIbHO-IKOHOMHUYECKAs HUTH
NOJITHTHYECCKAS cuTyauus, H3MEHECHUE

peryjiTOpHOii  cpeabl, AeBAJbBALUA  HJIH
CyllecTBEHHbIe KojieOaHusl KypcoB obmgua
BAJIIOThI, CTHXHiiHbIe OelcTBUA. PhiHOYHbIil
pHCK BKJIIOYAET BAJIIOTHBIH pHEK,
NpPouUEHTHbIH PUCK, PHCK JIHKBHIHOCTH:

BanwTHblii  pHCK  XapaKTepH3yelcs
BO3MOMKHBIM HeGJAroNpUsITHBIM H3MEHEHHeM
Kypcea py6isi MM MHOM BAJIKOTLI, B KOTO)Oii
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HOMMHHPOBAH (PHHAHCOBBIH HHCTPYMEHT,
OTHOWEHHIO K Kypcy pybdas Han  ur
BaJ0Tbl, B  KOTOpPOil  pacCYHTbIBaE!
MHBECTHIIHOHHBII pe3y/jbTaT HHBecTopa. I}
ITOM HEraTHBHO MOYKET M3MEHHTbCH K

CTOUMOCTDH AKTHBOB B peByJ’lb'l;TTQ
¥

HHGIASIMHOHHOTO BO3REHCTBHA H CHHXKe
peabHOM NMOKynaTeabHOi cnoco0HO¢
AKTHBOB, TAK H pa3Mep 00s13aTe/IbCTB
(pMHAHCOBBIM HHCTPYMEHTAM, HCIOJIHSIEM]
3a cyeT akTUBOB Ponaa.

IpouenTHLIi PpHCK 3aKJIO4aeTcH

no
oii
cH
pu
aK

in
T™H
1mo
IM

B

Nnorepsax, KOTOpble ®ong MoxKeT MOHECTH B

pe3yabTaTe He0MAronpHATHOrO H3MCHEH
NpPOLEHTHON CTABKH, BJAHAOLIEH HA KypPCOB|
cToumMocTh obsuranuii ¢ ¢GHKCHPOBAHH]
A0XO0I0M. IpoueHTHBI pHCK TaK
BO3HHKAaeT B cjlyyae, ecJIH HACTYIJIeHHE cp(
UCHONHEeHUst 00513aTeJIbCTB 34 CYeT AKTHB
pa3MellleHHbIX B HHCTPYMEHTbI
({pMKCHPOBAHHBLIM [0X0A0M, He COBNAaAacT
CPOKOM MOJYYeHHA HPOHEHTHOIro [10X04a
TaKHX aKTHBOB.

Hs
V10
oIM
e
Ka
DB,
¢
co
0T

Puck JHKBHAHOCTH peanusyercsa npn

COKpalleHHHd HJAH OTCYTCTBHH BO3MOXKHO(

™

npuoGpecTH HJIM peann3oBaTh (HHAHCOBHIC

HHCTPYMEHTBI B HeoOXoamMom obbeme H
HeoOxoaumoii nene. Ilpm ompeaenenn
PbLIHOYHBIX YCJIOBHUSIX, €CJIH JHKBHIHO{
PbIHKA HeaJeKBATHA, MOXET OTCYTCTBOB:

no
bIX
Th
Th

BO3MOKHOCTb ONpPEeACJSIUTL CTOHMOCTb WJIH

YCTAHOBHUTDH CIIPABEIJIHBY 10 11¢
(puHAHCOBOr0 aKTHBA, COBEPUIHTb CAEJKY
BbLITOAHOM neHe. Ha pbIHKE MO¥

Hy
no

YT

NpHUCYTCTBOBATDL TOJBbKO HHAUKATHUBHLIC

KOTHPOBKH, YTO MOXKET NMPHBECTH K TOMY, *

TO

AKTHB HCJbL3M 6y;1eT peanquioBaTtb M, TAKHM

o6pa3omM, HHCTpYMeHT OyAeT HAXOIMTbCS
noprdene Pouaa /10 KOHLA CPOKA MOrauieH
0e3 BO3MOXKHOCTH peaju3alMu.

Kpeantubiii  puck,  cBSI3aHHbII
HeHCNOJTHEHHEM JA0KHUKOM CB(
(hunHaHCOBBIX 0053aTe/IbCTB H
HeGJIArONPHATHBIM H3MEHEeHHEM HUX CTOHMO(
BCJIe/ICTBHE YXyALIEeHUSs cnocoOHO(
AO/DKHMKA MCHOJHATL TaKMe 00s13aTenbeT
K 4nciay kpeauTHBIX PHCKOB, B TOM 4HC
OTHOCHTCS:

Puck nedoara mo obaurauusmM U HHE
AOJITOBLIM  LEHHBIM  GymaramM, KOTOp
3aK/0uaeTcs B BO3MOXKE
HeNnJIaTe:KecmoCOOHOCTH 3IMHTEHTA [OJIroB
HeHHbIX Oymar u (MJIH) JIML, NPEJIOCTABHBIIY
ofecmeyenne Mo >THM IeHHbIM Oymaram, v

B
Hu

¢
HX
JIn
TH
™
Ba.
e,

LM
b1
oii
bh1X
HX
TO

NMpUBeJEeT K HEBOIMOXXHOCTH HJIH CHHXKXCHHIO
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BEPOSAATHOCTH MNMOraCMTh J/J0JI'OBbI€ LEHHLIC

Oymaru (mpoM3BecTH KYNOHHBbIE BbITIATbI
HHUM, HCIOJHUTH 00513aTeIbCTBA N0 BhIKYNY

o
,B

TOM HYHCJAE [JOCPOYHOMY, HOJIOBbLIX NECHHLIX

Oymar) B CPOK H B IIOJTHOM o0beMme.
HNuBecrop Hecer puck aedoara
OTHOWICHHMH AKTHBOB, BXOASIIKX B COC
donpa.
Puck  KoHTparenTa-TpeTrbero  Ju
KOTOPbIii NPOSIBJIAETCH B PUCKE HEUCNOTHEH
00s3aTeABCTB nepen Yupasastion

'aB

14,
HH
eit

Komnanueli co CTOpOHBI KOHTPArEeHTPB.
Yupasasiomas Komnanust He MOMXKeT

rapasTupoBaTts  0OJjarue  HaMepeHHs
CNocoOOHOCTh B Oyayuiem BbIIOJIHS|
[pHHATHIE Ha cebs1 06si3aTesIbCTBA CO CTOPO|

H
Th
Ib1

PBIHOYHBIX KOHTpareHToB, Opokepps,
pacueTHbIX  OpraHu3aluii, /JAeNo03UTAPHEB,
KJIHPHHIOBBIX CHCTEM, pacHeTHbIX OaHKpPB,

IJIATCKHBIX Ar¢éHTOB, 6Hp)l( H NMIPOUYHX TPETH

JUL, YTO0 MOKET MNpPUBECTH K HOTep[:M

KJIHEHTA, HECMOTPH HA OpeANPHHHMAaEM

HX

e

Ynpasmsiromeit  Komnanmeidt  ycunms  |no
A00pocoBeCTHOMY BBIO(PY
BbllIENepPeHCIEHHbIX JIMIL.

HuBecTHpoBanne B HHOCTpaHHpIe
neHHble OymarH npHCylH ONMHCAHHbIE Bbijie
PHCKH €0 cJIedYI0HHMH 0cO0EeHHOCTSIMH,

HuocTpannbie duHaHCcOBpIC
HHCTPYMEHTbI H  aKTHBbI MOryT ObTh
npuodperennl  3a  pybexxkom  Wam  [ua

pOCCHﬁCKOM, B TOM 4YHC/I€ OPraHu3OBaAHHOM

PBIHKe.

IlpumeHuTEABHO K TaKpEM
HHCTPyMeHTam cTpaTern4eckuii pugK,
CHCTEMHBIH PpHCK M NPaBOBOH  pHLK,
cBOHCTBEHHbIE poccHiicKUM PBIHKYM,

AOMOJTHAITCH AHAJIOTHYHBIMH PHCKaNIH,
CBOHCTBEHHBIMH CTpaHaM, TrJA€ BbINYIIECHLI

/M 00palIAIOTCHA 3TH AKTHBDI.
Pasnble BHABI pPHCKOB MOTyT Ob

B3aHMOCBSI3aHbl MeKAy co0oid, peanmautlm
7l

O0JHOI0 PHCKA MOXKeT H3IMEHSITh YPOBeHb
NPHBOAUTL K peajiH3allii APYTHX PHCKOB.

Th

1N

BosmoxkHocTH cyae0HOH 3amuThl NpaB

Ha HMHOCTPaHHBIE AaKTHBbBI MoOryt Ob
CYWIECTBEHHO OrpaHHYeHb! HeOOXOAMMOCT
oOpameHna B 3apy0exHble cyaAeOHble
IIPABOOXPAHUTE/IbHbIE OPraHbI.

JInuo, paccmarpuBalolee BO3MOMKHOC
npuodperenns HHBECTHIHOHHBIX na
JO0/IKHO CAMOCTOSAITEIbHO OLleHHTh BO3MOKH
PHCKH.

C ueabw noaaep:KaHuUsi COOTHOIIEH
PUCK/I0X0AHOCTH B COOTBETCTBHH

Th
b 1)
H

Th
B,
hlg
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HHBECTHIIHOHHOM JexkJapanueif dhoHna
ynpags/isiiomas KOMIAHHS BHICTPOHJIA CHCTEMY
ynpapjieHnss mnoprdesem ¢oHxa H PHCK-
MeHeKMEeHTa.

ObumensBecTHa ~ mpsAMasd  3aBHCHMOCTB
BEJIMYMHB OXHMIAEMOH TNPHOBUIM OT YPOBHH
MIPUHUMAEMOTO pHCKa. OnTuManbHOoe
COOTHOILIEHHE YPOBHEH pDHCKa H OXHIaeMOH
npuGBUTH Pa3iIMIHO H 3aBHCHT OT IICJIOTO pAja
00BEKTHBHBIX H CyOBekTHBHEIX (akropos. Ilpu
IUIAHHPOBAHWM M IPOBEJICHUM OMEpauui ¢
HWHBECTHULHOHHBIMH MasMH HMHBECTOP BCETIa
IIOJDKEH TIOMHHTB, YTO Ha MPAKTHKE BO3MOXHOCTH
MIONOXKHTENBHOTO H OTPHLATENBHOIO OTKIOHCHHS
pEaNBHOrO pe3ynbTaTa OT 3aIIaHHPOBAHHOTO
(MM OXHMAAEMOro)  9YacTo  CYLIECTBYIOT
OIHOBPEMEHHO H PEAM3yI0TCA B 3aBHCHMOCTH OT
IIENOTO  psAda KOHKPETHBIX  OOCTOSTENECTB,
CTeNeHb Yydera KOTOphIX, COOCTBEHHO, H
omnpenenset pe3yJIbTaTUBHOCTh ornepauui
HHBECTOpA.

Pe3ynbTaThl AESTENHHOCTH YIPaBJIAIOILEH
KoMIaHHH B MpOMUIOM HE SBIAIOTCS [apaHTHEH
noxozoe Ponaa B OydymeM, H pemeEeHHE O
NpHOOpETEHHH HHBECTHIIHOHHEIX naes
NPHHMMAEeTCs  HHBECTOPOM  CaMOCTOATEIBHO
oCTIe 03HAKOMJIEHHS C HacToAmMMH [IpaBHiass,
HHBECTHIIHOHHOH aerxiapanded omaa, ¢
y4éTOM ONEHKH PHCKOB, HOPHBEIEHHHIX B

HACTOALEM NYHKTE, HO He OIpPaHHYHBASCH

HMH.

I'eHepaabHBIA THPEKTOP
AO «Kanutaab YnpasiieHue aKTHBS

MH»

10.1O. IIneniexkoBa

17




Bcero MpOLIMTO, IPOHYMEPOBAHO M CKPEILICHO MEeTaThio
7 17 (CeMHaauaTh) INCTOB
s IOpsesHa ILnemexoBa

) ——
L] -
L

TeHepanbHEIA TUPEKTOP \%Q :
Tara mommucanus 13.12.2019 722
\. ]




