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Crapas pelakuus

HoBasi pexakuus

1. [TonHoe Ha3zBaHuE naesoro
MHBECTULMOHHOrO  doHaa  (manee -  Dowun):
WHTepBanbHblii  MaeBod  WHBECTHUMOHHBIN  QoHA
pbIHOUHBIX (uHaHCOBbIX MHCTpyMeHTOB «HedTanoil
®onp IpombiiieHHoH PekoHcTpy kLMK 1 PazBuThs.

1. [TonHoe Ha3zBaHUE [1a€BOro
WHBeCTHMUMOHHOTO  ¢oHaa (mamee - DdOHA):
WHTepBaibHbIH MACBOM HMHBECTULMOHHBIH DOHA
PBIHOYHBIX dbHrHaAHCOBbIX MHCTPYMEHTOB
«IlepBbl1ii».

2. Kpatkoe Haszsaune @Donpa: HIIND
PbIHOYHBIX (hHAHCOBbIX MHCTPYMeHTOB «HDITPuP».

2. Kparkoe wazsanue Donpa: HIUD
PBIHOUHBIX brHAHCOBBIX MHCTPYMEHTOB
«IlepBbiiiy.

24, OObeKkTbl WHBECTHUPOBAHMWA, WX COCTaB U
OfHCaHue.
24.1. UmyuiectBo, coctasistomee DoHa, MoxeT ObITh
MHBECTHPOBAHO B!
1. aKTHMBbI, JOMYIIEHHbIE K OpraBM30BaHHbIM
TOpram (W/n B OTHOLLEHUH KOTOPbIX GUpIKeH MPHHITO
pelieHKE O BKJIIOUYCHHH B KOTHPOBAIbHBIE CMIHCKH) HA
Gupkax  Poccuiickoit  Pepepauun  u  Gupiax,
pacrnosioXeHHbIX B  WHOCTPaHHBIX [OCYAapCTBax,
ABJIAIOLLMXCA YJieHaMHu Espasuiickoro
skouomuyeckoro cotoza (EADC), Opranuzaunu
3KOHOMWYECKOr0  COTPYOHHMYECTBA W Pa3BUTUA
(ODCP), Esponeiickoro cotosa, Kuras, Huauu,
Bpasunuu, KOxHo-Adpukatckoit Pecrrybinku (nanee
- WMHOCTpPaHHbIE rOCYJapcTBa) M BKJIIYEHHbIX B
c/ielyOLIHiA nepeYelb HHOCTPAHHbBIX OHPIK:

o Adunckas oupska (Athens Exchange);

o Beqopycckas BanTHO-(GoH10Basg Oupika
(Belarusian currency and stock exchange);

¢ bomGeiickass ¢ougoBan OGupxa (Bombay
Stock Exchange);

e byaanemrtckas donoBan Ounpoxa
(Budapest Stock Exchange);

e Bapmasckas ¢ongoBasa Oupxka (Warsaw
Stock Exchange);

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

o Benuypuas ¢onpoBas Oupka TudeOxe
(Kanapa) (TSX Venture Exchange (Canada));

e Ionkonrckas gounoBas 6upxa (The Stock
Exchange of Hong Kong);

o JlybGaiickan ¢ongoBass Oupxka  (Dubai
Financial Market);

e EBponexct AmMcTepaam (Euronext
Amsterdam);

e Enpounekcr Bpioccenn (Euronext Brussels);

¢ Esponexcr Jlucca6on (Euronext Lisbon);

¢ Epponekct Jlonaon (Euronext London);

¢ Esponekct ITapu:k (Euronext Paris);

e Upaanackas pongopas 6mpxka (Irish Stock
Exchange);

e Uraabsnuckas ¢oungosas OGupxka (Italian
Stock Exchange (Borsa Italiana));

e HoxannecOyprckass  ¢onaoBas  Ompxa
(Johannesburg Stock Exchange);

24, OObeKTbl WHBECTUPOBAHMS, UX COCTAB W
OTMCaHKE.
24.1. Umyecteo, cocrasastouiee DoHl, MOXKET
ObITb MHBECTHPOBAHO B!
1. AKTHBbI, JONYILUEHHbIE K OPraHU30BaEHbLIM
Topram (MM B OTHOLUEHUH KOTOPLIX Oupxeh
NPUHATO PELLEHHUE O BKIIOYEHUY B KOTHPOBAIbHbIE
cnucku) Ha Oupxax Poccuiickoil denepauaum U
OupxaX, pacrnosioKeHHbIX B WHOCTpPa-HbIX
rocyaapcTpax, SBJAOLIUXCSA yjleHaMH
Espasuiickoro skoHomuueckoro cotoza (EADC),
OpraHu3alyu 3KOHOMHUYECKOTO COTPYAHUYECTBa U
passutus (OOCP), Esponefickoro corosa, Kuras,
HNuaum, bpazunuu, FOxHo-Ad prkaHckoH
PecnyGnuku (pajiee - MHOCTPaHHbIE FOCY/NapCTBa)
H BKJIIOYEHHBIX B MepedeHb HHOCTPARHLIX
Oupxk, yTrBepxieHHbIii Ykazanuem banka
Poccun or 28 sinBaps 2016 roga Ne 3949-Y «O6
YTBEPKAECHHH TNepeuHsl HHOCTPaHHbIX CHpXK,
NpOXOKAeHHe  Npoueaypbl  JIMCTHHra  Ha
KOTOpLIX SIBJsieTC 00f3aTeIbHBIM YCI0BUEM
AJI NPUHSATHS poccuiickoli Oupixkeli pememus o
JomycKe  HEHHbIX  OymMar  HMHOCTPAHHBIX
IMHTEHTOB K OpPraHH30BAHHBIM TOprav, a
TaKKe ycaoBHeM ans HenmpoBeneHust
OpPraHn3alHsIMH, OCYIIECTBIAIOLIMMH
omepanuH ¢ /eHeKHbIMH CPEACTBAMH HJIH
HHBIM HMYILECTBOM, uaeHTHGUIALHA
OeHepuuHAPHBIX BJAAACHbLUEB HHOCTPAHHBIX
OpraHu3aluH, 4YbH IeHHble OymMard mnpeinsn
npoueaypy JIMCTHHra Ha TaKHX Oupxax»,
3aperuCcTPUPOBAHHBIM MHuHHCTEpPCTBOM
woctunun  Poceniickoit Pepepannn 9 mapra
2016 roga Ned1340 («Becruuk banka Poecnn»
or 16 mapra 2016 roga Ne26) (nanee - nepeyenn
HHOCTPAHHBIX  OHMpPIK), 33  HCKIIOUEHHCM
MHBECTULHOHHBIX naes dbongos st
KBATM(UIIMPOBAHHBIX HMHBECTOPOB, M AKTHBbI,
ABJAAIOLHECA KJIUPHHTOBbIMH CEPTHOHKATAMH
ydacTus:
1.1. MHBECTUIIMOHHbIE Nauh MWIUM  aKLUM
MHOCTPAHHbIX WHBECTULMOHHBIX (POHIOB B Clyuae,
ecny npucoeHHbli um koa CFI umeet cnepy-otue
3HAYEHUS:
e nepBas Oyka — 3mHaueHue «E», Bropas
Oyksa - 3Hauerue «Uy, Tperbs Oykea —
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e Ka3zaxcranckasi ¢dongoBas Oupxa
(Kazakhstan Stock Exchange);

o Kunpckan ¢pongosas Gupxa (Cyprus Stock
Exchange);

o Kopeiickas ¢onpoBas oupxa (KedApIke)
(Korea Exchange (KRX));

o Kuiproisckas ¢ougoas Oupxka (Kyrgyz
Stock Exchange);

e Jlonaonckasi ¢ongosas Ompika (London
Stock Exchange);

o JIio6nsuckas dougosas 6upxa (Ljubljana
Stock Exchange);

o JliokcemOyprckas donponasn
(Luxembourg Stock Exchange);

e ManbThiickass ¢onaoBasi Oupxka (Malta
Stock Exchange);

¢ Mekcukanckan (onosas oupxa (Mexican
Stock Exchange);

e Hacaak OImDke Apmenns (NASDAQ
OMX Armenia);

onpxa

e Haciak ODmDke Buabaioc (NASDAQ
OMX Vilnius);

e Hacnak OPmDIke Hcaanaus (NASDAQ
OMX Iceland);

e Hacpgak OImDIke Konenraren (NASDAQ
OMX Copenhagen);

o Hacnak O9mIke Pura (NASDAQ OMX
Riga);

¢ Hacmakx O9mIxce Crokroabm (NASDAQ
OMX Stockholm);

e Hacaak O9mIkc Tanaun (NASDAQ OMX
Tallinn);

¢ Hacnak OImIkc Xeabcunku (NASDAQ
OMX Helsinki);

e Hannonanwnaa Huauiickags <¢ongoBas
6npxa (National Stock Exchange of India);

o Huto-Mopkekan d¢ounosan Oupxka (New

York Stock Exchange);

o Huio-Mopkckan ¢ougosas Gupxa Apka
(NYSE Area);

o Hiwo-Mopkekan ¢don0Bas OHpKa
ob6auraunii (NYSE Bonds);

e Ocakckan ¢ongoBasi Ompxa  (Osaka
Securities Exchange);

e Cunranypckas douoBan Oupaxa

(Singapore Exchange);

o Ctambynbckan donagosas Gupxa (Istanbul
Stock Exchange (Borsa Istanbul));

o TaiiBanbckan ¢ongosas Gupka (Taiwan
Stock Exchange);

e Toxniickas dounoBas 6upxa (Tokyo Stock
Exchange);

¢ Ykpaunuckas
Exchange);

e ®ougosas G6upxa Bapcenonsr (Barcelona

Oupia (Ukrainian

snaueHue «O» nubo «C», ndras 6yxea —
spaueHue «R», «S», «M», «C», «L», 3a
UCKIIIOYEHHEM CllyvyaeB, Korjaa LECTas
OykBa UMeeT 3HaueHus "Z" unu "A";

e rnepsas Oykea - 3Hauenue «C», BrOpas
6ykBa - sHauenue «I», «E», «B», «F»,
TpeTbsi GykBa — 3HaueHue «O» umr «C»
unn «Mp», naras GykBa — 3HaueHue «R»,
«By», «E», «V», «L», «C», «D», «F», «M»,
«l», «H», «X», «P», npu ycnoBuw, dUTO
urectast OyKBa MMeeT 3HaUeHHe «X»;

1.2. rocymapcTBeHHble LeHHbIe Oymaru cyObeKTOB
Poccuiickoii  ®epepaudu M MyHHUMNAJ bHBIE
LEeHHBIe Oymaru;

1.3. NONHOCTbIO OMNjadyeHHbie OObIKHOBEHHBLIC U
NpUBUIETHPOBAHHbIE aKLKK poccrnickux
aKUMOHEPHbIX OOLECTB, 3a UCKJIOUEHHEM aKUHit
aKILIMOHEPHBIX MHBECTHLIMOHHBIX POHOB;

1.4. NOJIHOCTHIO OMIAYEHHbIE AKLHH MHOCTPEHHBIX
aKLHMOHEPHBIX 00111eCTB;

1.5. obndranMy poCcCHUHCKUX FOPUANYECKUX AUL, B
TOM 4YHce OupkeBbie OOAMraUMH POCCHACKMX
FOPUAMYECKHX ML W O0JHraunMu ¢ HUNoTEYHbIM
MOKPbITHEM, BbIMYLIEHHBIE B COOTBETCTBMH ¢
3akoHomatenbcTBoM Poccuiickoii Denepauan 06
MIOTEUHbIX LEHHBIX Bymarax (aanee — obnurauvu
POCCHICKHX FOPHAMUECKHX JIULL);

1.6. ofaurauMy HHOCTPAHHBIX KOMMEPUWECKHX
OpraHu3auuii ¥ MEeXAYHAPOAHBIX (QHHAH OBBIX
OpraHu3aLuii;

1.7. poccuiickne W UHOCTPaHHbIE AENO3UTAPHBIE
pacrnucku Ha 00ObIKHOBEHHbBIE Wiy
PUBKHJIETHPOBAHHbIE aKi1u poccHiicKMX
aKUMOHEPHBIX OBLIECTB (32 HUCKINOHEHHEM AKLUH
AKLMOHEPHBIX MHBECTUIMOHHbIX (POHAOB) WM Ha
aKUMM MHOCTPaHHbIX aKLUWOHEPHBIX 0OlIeCTB (32
UCKJIIOHYEHHEM aKuui MHOCTPaHHbBIX
MHBECTHIIMOHHBIX (POHIOB);

1.8. MHBECTULIMOHHbIE TMaW OTKPBITHIX M (H/H)
MHTEPBAIbHBIX W (MAM) 3aKpbITBIX W (UiK)
GUPIKEBBIX MAEBBIX WHBECTHLUHOHHBIX (OHL03;

1.9. LEHHbIE Oymaru aAMUHHUCTPA"UBHO-
TEPPUTOPUANBHBIX — 00pa3OBAHWHM  MHOCTPIHHBIX
rocyziapcTB;

1.10.  MHBECTULMOHHbIE  aH  HWHOCTPAHHBIX
MHBECTHLIMOHHLIX  (OHAOB B  Cllyyae, €Cjiu
npucsoenHbit UM koa CFl umeer crenytolune
3HAYCHHUS:

e nmepsas OykBa - 3Hauenue «C», mTOpas
Oyksa - 3HauveHue «I», «E», «B», «F»,
Tpetbs OykBa — 3HaueHue «O» una «C»
unn «Mpy, naras Gykea — 3HaueHue «R»,
«By», «En, «V», «L», «C», «D», «F», «M»,
«I», «H», «X», «P», npu ycnosu4, 4To
wecTas 6yksa nmeeT 3HadeHue «U»;

1.11. akuuMm MHOCTpaHHbIX HWHBECTHLIMDHHBIX
doH/I0B B Ciayyae, ecin npucBoeHHbli um ko CFI
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Stock Exchange);

o ®onpopas Oupxka buabdao (Bilbao Stock
Exchange);

e ®onpopas Gupxa budm Jua ¢ bosecna
(Bpasunaus) (BM&F BOVESPA (Brasil));

e ®onnonasn Gupxa Byjrnoc-Aiipeca (Buenos
Aires Stock Exchange);

e MoupoBan Oupxa Banencum (Valencia
Stock Exchange);

e ®onposan OGupxa I'peTaii
(GreTai Securities Market (Taiwan));

o Monpopas Gupxa Maapunaa (Madrid Stock
Exchange);

o ®onnonsan oupxka Hacnak (The NASDAQ
Stock Market);

(TaiiBanb)

e donposan OGupxka Ocno (Oslo Stock
Exchange (Oslo Bors));

o ®ongosan Oupmxa IIPTC (Ykpauna)
(PFTS Stock Exchange (Ukraine));

e Mongopas Oupska Cantbsro (Santiago

Stock Exchange);

e Mongosang Oupxka CayaoBckoii ApaBun
(Tapasyn) (Saudi Stock Exchange (Tadawul));

o ®onpopas Gupxa Teas-ABusa (TnIitIcH)
(The Tel-Aviv Stock Exchange (TASE));

e ®onponas Gupxka Topouro (Toronto Stock
Exchange);

o ®onpopas 6upxa XomumuHa (Hochiminh
Stock Exchange);

e ®oupoBan Gupxa JiidcIke (ABcTpanus)
(ASX (Australia));

e ®onpmosass  Oupka IH33aD0ke (Homas
3enanaun) (NZX (New Zealand));
o Mpankdyprekas dbounoBas Oupxa

(Frankfurt Stock Exchange);

e Yukarckas ¢dounpoBas 6upxa (CnIiyIdkc)
(Chicago Stock Exchange (CHX));

o Illanxaiickas ¢ongosas 6upka (Shanghai
Stock Exchange);

o llIpeiinapckast pongoBas Gupxa IcAiIKe
(SIX Swiss Exchange);

o Illen:kenbcKkas
(Shenzhen Stock Exchange),
3a UCKJIIOYEHHEM WHBECTHMLMOHHBIX Naee GOHA0B s
KBaTU(DULMPOBAHHBIX HHBECTOPOB:

1.1, WHBECTULMOHHbIC MAaKW UM AKLIMHM MHOCTPAHHBIX

dongosasn Oupxa

MHBECTULMOHHBIX  (oOHAOB B Ciyyae, €ClM
npucsoentplt UM kon  CFl umeer cnenyrouiue
3HAYEHUS:

e nepaas OGyksa — 3HaueHHe «E», Bropas Oyksa
- 3Hauenue «Uy», TpeTbs OykBa — 3HauUEHHE
«O» nubo «C», naras OykBa — 3HaueHHe «R»,
«S», «M», «C», «D», 3a HCKIIOUYEHHEM
ciyuyaeB, koraa luectas OykBa  MMeeT
3HaueHus "Z" wnan "A";

e nepgras Oyksa - 3HaueHue «C», Bropas dyksa -

VMEET ClIeYIOLINE 3HAYCHHMS:

e neppas Oyksa - 3HaueHue «C», BTOpas
6yksa - 3HaueHue «I», «E», «B», «F»,
Tpetbs OykBa — 3HaueHue «O» unn «C»
unn «My, naras GykBa — 3HaueHHe «Ry,
«By», «E», «V», «L», «C», «D», «F», <M»,
«I», «H», «X», «P», npu ycinoBuu. 4To
wecTas OyKBa UMeeT 3HaUEHHE «S»;

6. WHBECTUIIMOHHbIE (Al OTKPBITbIX MNaCBbIX
MHBECTULMOHHbIX (HOHJIOB;

7. peHexxHble cpeactBa B pyOnax  H o B
MHOCTPaHHOMW BaJIIOTE Ha CYETaX U BO BKAAAAX
(menosutax) B POCCHHCKHX  KPEAUTHBIX
OpraHu3auMsX U MHOCTPAHHBIX HOPUAHUECKUX

avuax, MPU3HAHHbIX 6ankamu no
3aKOHO/IaTEJIbCTBY MHOCTPAHHbIX TOCYAEPCTB,
Ha TEPPUTOPUH KOTOPbIX OHU
3aperucTpUpoBaHbl  (Aanee - WHOCTpaHHBIC
6aHKH), JICTIO3HUTHbIE cepTrdFKaThbl
POCCHMHMCKMX  KPEAMTHBIX Opramusauni u

MHOCTPaHHBIX 0aHKoB UHOCTpaHHbIX
rocy1apcTB, FOCYAAPCTBEHHbBIE LieHHble OyMarui
Poccuiickoit  depepauun U MHOCTpaHHBIX
rocyapcTB (Aanee - MHCTPYMEHThI JIEHEKHOIO
pbIHKA);

8. nmpasa TpeGOBaHu u3 JIOFOBOPOB,
3aIUII0YEHHBIX  AJ1  Lened  AOBEpUTEN>HOro
ynpasJieHus B OTHOLUEHUHU aKTHBOB,
yKa3aHHbIX B MOAMyHKTaXx | — 3 Hacrosiuero
nyHkra [lpasui;

9. MHblE AKTHBbI, BKIIIOUAEMbIC B COCTAB AKTHBOB
@oHma B CBA3M C OMJIATOH  pacxolos,
CBA3AHHBIX C [OBEPUTENbHBIM YMpPABIEeHUEM
MMYLIECTBOM, COCTaBJIAOLUMM DOHM.

K ueHHbiM OymaraM, n0peaycMOTpeHHbIM
noamyHxtamu 2 U 3 Hactoswero nynkra [rasui,
OTHOCSTCS LEHHbIE OyMard, He NOANajaroLue NOJ
TpeGoBaHHsl MOAMYHKTa | HacTOAILEro MNyHKTa
[Ipasun.

24.2. JlenexHble CpeAcTBa BO BKIajax
(menosuTax) B poccuiickux KPEeNHTHbIX
OpraHM3auMsX M HHOCTPAHHbIX OaHKax oryT
BXOAMTL B cocTaB axTuBoB (DoHAa TONLKO MpH
YCJIOBUM, YTO B Cy4yae AOCPOUHOIO PACTOPKEHUS
yKa3aHHOro J0roBopa pOCCHHCKas —KpemTHas
opraHuzallMs WM MHOCTpaHHbi Oank ofs3aHa
(o643aH) BepHYTb CyMMy BKilana (Aend3uTa,
0CTaTKA Ha CYeTe) U MPOLEHTb! MO HEMY B CPIK, HE
MpeBbILALINIA ceMb paboHMX AHEH.

243, Ecnu HHOEe He MNpeaycMCTpeHO
nyHkroM 24.1. Hacroamux IIpaBun, UZHHbIE
6ymaru, cocrasastowe Dona, moryt ObiTh Kak
JONyIEHbl, Tak M He  JONYLICHEl K
OpraHW30BaHHBIM TOpram, MPOBOMMbIM
pocCUHCKOH WM MHOCTpaHHOH Oupxed nubo
MHBIM OpraHW3aToOpOM TOProBJIH.




sHaueHue «I», «Ex», «B», «F», TpeTba Oykpa —
snadcHue «O» wiu «C» win «M», nartas
OykBa — 3HayeHue «R», «B», «E», «Vy», «L»,
«Cy», «D», «F», «M», «I», «H», «X», «P»,
Mpu yciaoBHMM, 4YTO LiecTas OykBa KMeer
3HaUYeHHE «X»,
1.2. rocynapcTBeHHbie LieHHble Oymar CyOhekToB
Poccuiickoit ®eaepauru 1 MyHULMNANbHbBIC LEHHbIE
Oymaru;
1.3. NOJHOCTLIO OMauyeHHble OObIKHOBEHHBIE U
NPUBUIErHPOBAHHbIE aKLuu pocCHitcKMX
AKLMOHEPHbIX OOLIECTB, 3a MCK/IIOYEHHEM aKLMi
AKLMOHEPHBIX UHBECTULIMOHHBIX (OH/IOB;
1.4. NOJAHOCTBIO OIJIAYEHHBIE aKUHWH HHOCTPAHHbIX
aKLIMOHEPHBIX OOLIECTB;
1.5, obavralid pOCCHHCKMX IOPUAMYECKHX JIML, B
TOM uuciie OupkeBbie 00AMrauM¥  POCCHHCKKX
IOPUAMYECKHX ML W ofsdrauud ¢ MIOTEYHbIM
MOKPbITHEM,  BbIMYLIEHHBIE B COOTBETCTBHH  C
3akoHonaTenbcTBoM  Poccuiickoit  @epepaunn 06
WIOTEYHbIX UEHHBLIX Oymarax (aanee — obnurauuu
POCCHHCKMX FOPUANYECKHUX JIMLL),

1.6. ofauMrauMy  HMHOCTpPAHHBLIX ~ KOMMEPUYECKHUX
opraHuzauMi M MEeXIyHApOAHbIX  (PHHAHCOBBIX
opraHuzauui;

1.7. poccuiickue H HHOCTPAaHHBIE JENO3WTAapHbIC
pacnucku Ha 0OBIKHOBEHHbIE win
MPUBUIIETMPOBAHHBIE aKU1u pOCCHHCKUX

aKUMOHEPHbIX OOLEeCTB (38 MCKMIOYEHHEM  aKUMi
AKLMOHEPHbIX WHBECTUUMOHHBIX (OH/0B) HAM Ha
aKLMKM MHOCTPAHHbIX aKLUWOHEPHbIX oblecT (32
UCKITHOUEHHEM aKuui UHOCTPaHHBIX
MHBECTULIHOHHBIX (DOH/I0B);

1.8. WHBECTHMLMOHHbIE 0ah OTKPbITBIX M (WiK)
MHTEPBAIbHBIX U (MIM) 3aKPBITHIX M (MIK) GUPKEBBIX
NaeBhIX HHBECTHIIMOHHBIX (DOHOB;

1.9. LIEHHBIE fymaru aAMUHHACTPATHUBHO-
TepPUTOpHANbHBIX — 00pasoBaHuit ~ MHOCTPAHHBIX
rocyaapcTs;

1.10. WHBECTULIMOHHBIE nau MHOCTPaHHbIX
WMHBECTHUHUOHHbIX  QOHZOB B caydae,  ecid
nprceoeHHeli UM koA CFI  nmeer cnenyrowue

3HAUYEHHS:

e neppas OyxBa - 3HaueHUe «C», BTopas Oyksa -
suauenue «I», «E», «B», «F», TpeTbs OykBa —
sHaueHne «O» mam «C» unu «M», nsrtas
OykBa — 3HaueHne «R», «B», «E», «V», «L»,
«C», «D», «F», «My», «I», «H», «X», «P»,
Mpy yC/AOBUM, uTO Iectas OykBa HMeeT
sHayenue «Uy;

1.11. aKUM¥ MHOCTPAHHBIX MHBECTULHOHHbLIX (OHAOB
B ciyuae, ecnu npucBoeHHbid um koa CFI umeer
creytoule 3HaueHHs:

e neppas Gyksa - 3HadeHue «C», BTopas OykBa -
snauenue «I», «E», «B», «F», Tpetbs Gyksa —
3naueHue «O» uin «C» wnmm «My», msrtas
Gyksa — 3Hauenre «R», «By», «E», «V», «L»,

Ecau vHOe He MNpeayCMOTPEHO IMYyHKTOM
24.1. Hactosmux [lpaBun, UeHHble Oyuarw,
cocrassstonine OoHA, MOTYT ObITh KaK BKIJIIOUCHDI,
TAK M He BKJIOYEHbl B KOTHPOBAJbHbIE CI HCKH
POCCHHCKON WM WHOCTpaHHOH GUPIKH MO0 FHOro
opraHuzaTopa TOProBJIH.

24.4, Jluna, o6s3aHHbIC NO:

- roCyAapcTBEHHbIM LUEHHBIM Oynaram
Poccuitickoit  Denepaury,  rocyaapcTBEHHbIM
ueHHbiM  Oymaram  cyObektoB  Poccuickoi
depepalivi, MyHHLMNANLHBIM LEeHHbIM Oymaram,
aKUMAM POCCHHCKMX aKUMOHEpHbIX oblects (3a
UCKJIIOUYEHHEM aKLmMi AKIIMOHEPHbIX
MHBECTHLIMOHHBIX doHzoB), o0 uramam
POCCUHCKMX — FOPUAMYECKMX JIMI, POCCHECKHM
JCMO3UTAPHBIM  PacrMCKaM,  MHBECTHLIMOHHBIM
nasM  TaeBblX  WHBECTMLHMOHHBIX  ()O-.0B,
JETO3UTHBIM cepTudukaram poccHiCKHX
KPEeIUTHBIX opraHusauu, KJIMPHHTOBBIM
ceprupuKaTam  y4acTHs  JOKHbL  ObITb
3apeructpupoBanbl B Poccuniickon @eaepaunr;

- aKLUMAM MHOCTPaHHbIX AaKLHOHEPHBIX
00L1ecTB, WHBECTHUMOHHBIM MasM WIX akUUsM
MHOCTPAHHBIX MHBECTULIMOHHBIX tbounos,
MHBECTHLIMOHHbIM nasm MHOCTPaHHBIX
WHBECTULIMOHHLIX (DOHIOB, aKLUHUSIM HHOCTPaHHbBIX

WHBECTHULIMOHHBIX thoH 0B, obnure umnsim
MHOCTPAaHHBIX ~KOMMEpUECKHX OpraHvsalri u
MEXYHApOAHbIX  (QUHAHCOBBIX — OpPraHUELMH,
MHOCTPaHHbIM JIEMI03UTAPHBIM pacnuckam,

JOJIKHBI ObITh 3aPErHCTPUPOBAHbI B FOCY1APCTBaX,
BiIIOYeHHbIX B ObLuepoccuiicknii knaceuduxarop
CTpaH MHpa,

- rocyaapcTBeHHbIM LCHHBIM Oyraram
MHOCTPaHHbIX OCYAapcTB, LeHHbIM  Oyraram
aJIMUHUCTPATHBHO-TEPPUTOPHATIBHBIX

obpazoBaHuh MHOCTpPaHHbIX rocyaapcrs,
JICMIO3UTHBIM cepTHU(dHKATaM MHOCTPaHHBIX GIHKOB
MHOCTPaHHbIX ~ TOCYJapcTB,  JOKHbI  OBITH

3aperucTPUPOBAaHbl B TOCYAapCTBaX, yKa3aHHbIX B
noanyHkte 1 nyHkra 24.1. Hactoswux Ipasrn.

HmyinectBo, cocraBnarouiee DoHa, MOXKET
ObITh MHBECTHPOBAHO B OBAMrauUMH, 3MUTEATaAMU
KOTOpPbIX MOTYT ObITb:

- poccHICKHE Opratbi
BJIACTH;

- Oprassl rocylapCTBEHHOM
MHOCTPAHHBIX FOCYAapCTB;

- opraHs! aJAMUHNCTPATHBHO-
TEPPUTOPUANTBHBIX ~ 00pa3oBaHUM  MHOCTpPaHHBIX
rocy/1apcTB;

- OpraHbl MECTHOTO CaMOYIPaBJICHUS;

- MEXCYHAPO/IHbIE (hmuHaHTOBbIE
opraHu3aLuy;

- POCCUICKHUE IOPUANYECKHUE JTHLA;

- MHOCTPaHHbIE IOPUAUYECKUE JTHLIA.

B cocras aktuoB DoHaa MOryT

rocyapCTB2HHOM

EJ1aCTu

BxOJUTH




«C», «D», «F»n, «M», «I», «H», «X», «P»,
[Mpd YC/NOBUM, 4TO LlecTas OykBa HMeeT
3HadeHue «S»;

2. VHBECTHLMOHHBIE  Mau MacebIX
MHBECTHULUHOHHbIX GOHI0B;

3. JeHexHble cpeacTsa B pyOnsx U B MHOCTPAHHOMH
BAJIOTE Ha cyeTax W BO BKJIajax (/ieno3urax) B
POCCHIMCKMX ~ KpPEAMTHbIX  OpraHu3auusx W
MHOCTPAHHbLIX OPUIHYECKHUX JULAaX, NPU3HAHHBIX
faHKamMy TO 3aKOHO/AATENbCTBY WHOCTPaHHBIX
rocynapcTs, Ha TEPPUTOPUM  KOTOPEIX OHM
3aperucTpupoBaHbl  (gajnee -  MHOCTPAHHBIC
faHKH), JIEN03uTHbIe CepTUGHUKATL POCCHHCKUX
KPEAWTHBIX OpraHu3aLMi U HHOCTPaHHbIX GaHKOB
UHOCTPaHHBIX  FOCYJApCTB, IOCYAapCTBEHHbIE
ueHHole Oymaru Poccuiickoil ®@epepauun u
MHOCTPAHHbIX rOCYAapcTB (Jajiee - HHCTPYMEHTBI
JIEHEXKHOTO PhIHKA);

4. npasa TpeOOBaHHS W3 IOMOBOPOB, 3aKJIFOYEHHbBIX
JUisl  Lened  J10BEpUTENIbHOTO  YMPABIEHHS B
OTHOLUEHHH aKTHBOB, YKa3aHHbIX B MOAIMYHKTaX |
— 3 Hacrosiwero nyHkra [IpaBu;

5. HWHblEe aKTHUBEI, BKJIOYAEMbleé B COCTaB AKTHBOB
@ouHpa B cBA3M C OIUIATOH PacXOJ0B, CBA3AHHBIX C
JIOBEPUTENbHbIM ~ YNPABJIEHUEM  UMYLLECTBOM,
cocrapasiowinm Doua.

K ueHHbiM Oymaram, npeaycMOTPEHHbIM
noanyHkrtamM 2 W 3 Hacroauiero nyHkra Ilpaeun,

OTHOCATCA LieHHble Oymard, He MoAnajalollye noj

OTKPbITbIX

TpeOOBaHMS MNOAMYHKTa |  HACTOSLEro MNyHKTA
[TpaBua.
24.2. ]JleHexxHbie CcpeacTBA BO  BKJaAax

(menozuTax) B pOCCUHCKUX KPEAUTHBIX OpraHu3aLuax
U UHOCTpaHHbIX ©0aHKax MOryT BXOJMTh B COCTaB
akTneoB DoHAA TOJILKO IMPU YCIOBHH, YTO B cllyyae
JNOCPOYHOr0  PAcTOPXKEHUs  yKa3aHHOrO JA0roBopa
poccuiickas KpeauTHasl opranusauus uan
MHOCTpaHHbIN O6aHk 06s3aHa (00s13aH) BEPHYTh CyMMY
BKJ1aJa (Aemno3uTa, OCTaTKa Ha cueTe) U NPOLEeHTHl No
HeMy B CPOK, He MpeBbillalolluii ceMb pabounx IHeil.

24.3. Ecny MHOE HE NpeaycMOTPEHO [MYHKTOM
24.1. wHacrosawmmx llpaBun, ueHHbie  Oymaru,
coctapasitoiie Donj, MOryT ObITh Kak AOMYLUEHBI,
Tak U He JAOMyLIeHbl K OpraHU30BaHHbIM TOpram,
NPOBOAMMBIM POCCUICKOH HIIM WHOCTpaHHOH Oupskeil
7100 HHBIM OPraHHU3aTOPOM TOPTOBIIU.

Ecnu uHoe He npegycmoTpeHo myHkTom 24.1.
Hacroswwmx [IpaBun, ueHHble Oymaru, cocTaBisioUIUe
®oHa, MoryT ObITb Kak BKIIOYEHbl, TaKk W He
BKJIFOYEHbl B KOTHPOBAJIbHBIE CNUCKH POCCHICKON
WK MHOCTpaHHOH Oupxcu mubo MHOro opraHuzaropa
TOPrOBIIHU.

24.4. JInua, obs13aHHbIE T10:

- TOCyJlapCTBEHHbIM  LEHHbIM  Oymaram
Poccuiickoit deaepaunn, rocyaapcTBEHHbIM LIEHHBIM
6ymaram  cyOobekToB  Poccuiickoii  Depepauun,

Kak OObIKHOBEHHbIE, Tak W TPHUBUIETHPOBAHHbIE
aKLMHU.

B cocraB axrupoB PoHpa MOTryT BxOIMTb
MHBECTMLIHOHHbIE  Mau  OTKPBLITBIX W (WIM)
MHTEpPBaNbHBIX M (W1M) 3aKPLITBIX M (WIH)
OWpKEeBbIX MAEBbIX WHBECTHULIMOHHBIX (OH/IOB,
OTHOCSLIMXCS K KaTeropvu PBIHDUYHDBIX
(hMHAHCOBBIX MHCTPYMEHTOB.




MyHHLMTQIbHBIM  LEHHbIM  Oymaram, — akuuam
POCCHHCKHMX aKI[MOHEPHBIX o01LecTB (3a
UCKJIIOUEHHEM aKUMi aKIIMOHEPHbIX
MHBECTULIMOHHBIX (GOHIOB), OONUraLUAM POCCUHACKHX
JOPUAMUECKUX JIML, POCCMHCKUM  ACMO3UTApHBIM
pacruckam, MHBECTMLMOHHBIM  MasgM  MaeBbIX
WHBECTHUIIMOHHBIX doHpos, JEMO3UTHbLIM
cepTUdUKATAM POCCHHCKUX KPEIUTHBIX OpraHH3aLui,
JO/KHb!  OBITh 3aperucTpupoBaHbl B Poccuickoi
®enepanny;

- aKuMAM  MHOCTPaHHBIX  AKLHMOHEPHBIX
06I1eCTB, HMHBECTHLMOHHBIM MasiM WIW  aKUMsIM

MHOCTPaHHbIX WHBECTULIHOHHbIX tdonnos,
MHBECTHLIMOHHBIM nasm MHOCTPaHHbIX
MHBECTMLUMOHHBLIX (DOHOOB, aKLUMSAM HWHOCTPAaHHbBIX
MHBECTULHOHHBIX ton08, obnurauusam
MHOCTPAHHbIX ~ KOMMEpPUYECKMX  OpraHusauuii W
MeXKIlyHapOAHbBIX (hHHAHCOBBIX opraHuzauui,
MHOCTPAHHbIM /1€MO3WTAPHBIM PACIUCKaM, JOJDKHBI
ObITb 3aperucTPUPOBAHBI B rocyAapcTBax,
BKJIOYEHHbIX B Ofulepoccuiickuii  kaccudukaTop
CTpaH MHpa;

- TOCcyJapCTBEHHBIM  LEHHbIM  Oymaram
MHOCTPaHHBIX ~ TOCYAQpcTB,  LEHHbIM  Gymaram
aAMMHHUCTPATHBHO-TEPPUTOPHANIBHBIX  00pa3oBaHHid
MHOCTPaHHbIX rocyaapcTs, JEMO3UTHBIM
cepTM(dHUKATAM HHOCTPaHHbIX OaHKOB HHOCTPaHHBIX
rocyaapcTs, AOMKHbI ObITh  3aperuCTPUpPOBaHbl B
rocyflapcTBax, yKasaHHbIX B HOAMYHKTE | [yHKTa
24.1. Hactosuumux IIpasui.

HmyinectBo, cocrapnsiowee @DoHa, MOKeET
ObITb WHBECTMPOBAHO B OOJMralMH, SMHTEHTAMH
KOTOPBIX MOT'YT ObITb:

- poccuiickhe  OpraHbl  rOCYAapCTBEHHOM
BJIACTH;

- opraHsl rocyaapcTBEHHOM BJ1ACTH
MHOCTPaHHbIX FOCYapCTB;

- opraHbl aJMUHUCTPATHBHO-TEPPHUTOPHATIBHBIX
00pa3oBaHKi HHOCTPAHHLIX FOCYAaPCTB;

- OpraHbl MECTHOTO CAMOYTIPABIICHHUS,;

- MeX/1yHapoaHble UHAHCOBBIE OPraHU3aLl1u;

- POCCHHCKHE KOPUAHYECKHE JINLA;

- MHOCTpaHHbIE KOPUIUHECKUE THLA.

B cocraB aktvBoB DoHAA MOrYT BXOAMTH Kak
0OBIKHOBEHHDIE, TAK U MPUBWUIETUPOBAHHbBIE AKLIMH.

B cocras axktvBoB @0HAa MOIYT BXOAWUTH
MHBECTHLMOHHbIE ~ MaW  OTKPBITBIX M (WiIM)
MHTEPBANIbHBIX W (WIH) 3aKpbIThIX H (U1K) GUpKEBbBIX
NaeBblX MHBECTHUMOHHbLIX (OHAOB, OTHOCALLIUXCA K
KaTeropuu PbIHOYHBIX (GUHAHCOBLIX HHCTPYMEHTOB.

25. Ctpyktypa akTuBoB DoHpa:

CrpyxTypa AKTHBOB doHga  [1OMKHA
OJHOBPEMEHHO COOTBETCTBOBATb clleflyomum
TpeGoBaHUAM:

1) OuecHouHast CTOMMOCTB LEHHBIX Oymar
OJIHOTO IOPHAMYECKOrO JIMLA, JIGHEXKHbIE CPEACTBA B

25. Ctpyktypa akTiBoB DoHja:

Crpyktypa aktugos  QoHga  AobkHA
OAHOBPEMEHHO  COOTBETCTBOBATH  CJIEAYIOILIUM
TpeOOBaHUAM:

1) OueHouHas CTOMMOCTb LEHHBIX Dymar
OJHOTO IOPHAMYECKOrO JINLIA, JEHEXKHbIC CpecTBa
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pyb6asx M B WHOCTPAHHOH BaIOTE Ha CUETaX W BO
BKJIaJax (Aerno3uTax) B TAKOM IOPUIHYECKOM JIULE
(ecnM  COOTBETCTBYIOL(EE  IOPUAMYECKOE  JIMLO
SIBJIACTCS KpeMTHOM opraHuzauueu WU
MHOCTPaHHbIM 0aHKOM WHOCTPaHHOIO roCyaapcTsa),
npaBa TpeOOBaHUA K TAKOMY HOPUAMYECKOMY JIMILY,
BO3HUKAIOLIME B pe3ynbrare rpruobpeTeHus
(oTuyskaeHns) neHHbIX OymMar, a Takoke BO3HHUKalOLIUE
Ha  OCHOBaHWMM  Aorogopa  Ha  Opokepckoe
o6CNyMUBaHWE C TAKUM IOPUIHYECKUM JIMLIOM, B
COBOKYMHOCTH HE JOJKHbI MPEeBbILIATh 15 MPOLEHTOB
cToumocTu aktuso ®onpaa. Tpeboranua HacToALIErO
ab3alla He PaCMNpOCTPaHAIOTCS Ha TOCYAApCTBEHHbIE
ueHHsle Gymarn Poccuiickol ®eaepaumu W Ha npasa
TpeboBaHUs K LUEHTPaJIbHOMY KOHTPAreHTy.

OueHoYHas CTOMMOCTb LiEHHbIX OyMar OgHOro
cybbekTa Poccuiickoit Denepaunu
(aAMUHHUCTPATUBHO-TEPPUTOPHAIILHOrO  00pa3oBaHMs
MHOCTPAHHOrO  rocyAapcTBa),  MYHHMUMINANLHOrO
obpa3oBaHusi, TOCYAAPCTBCHHbIX LEHHBIX OyMmar
OJHOIO0 HWHOCTPAHHOrO rocyAapcTBa He J0JbKHA
npeebiiaTh 15 OPOLEHTOB CTOMMOCTH aKTHBOB
®oHpa.

Jns nenet HacTos1Lero NOAIYHKTa POCCHHCKUE
u UHOCTPaHHBIE NENO3UTAPHbIE pacnuckn
paccMaTpuBalOTCA Kak LeHHble Oymaru, npasa
CcOOCTBEHHOCTHU Ha KOTOpble  YIOCTOBEPSIOT
COOTBETCTBYIOLLUHE IEMNO3UTAPHbIE PACIHCKH.

Jns uenefi HacToslero MNOANYHKTA UEHHbIE
OymMard WHBECTULMOHHBIX (DOHIOB, B TOM HMCIeE

MHOCTPaHHbIX ~ WHBECTHLHOHHbIX  ()OHAOB, W
UIOTeUHble CepTHUKATHl yyacTUs paccMaTpPUBAOTCS
KaKk  COBOKYMHOCTb  aKTHMBOB, B  KOTOpbIE

MHBECTUPOBAHO  HUMYIIECTBO  COOTBETCTBYIOLLETO
doHaa (unoteuHoro nokpuiTHs).  Ecam  smno,
0053aHHOE MO LEHHBIM Oymaram HHBECTHLIHOHHOIO
doHpa, He mpenocTaBnsSeT W (MAH) HE PacKPbIBAET
uHdopmanmio 06 akTHBaX, B KOTOPbIE HHBECTHPOBAHO
UMYLIECTBO UHBECTULIMOHHOIO (OHAA, TaKUe LEHHbIE
Oymaru moryt npuobperaTbcs B COCTaB aKTHBOB
@onpa (6e3 ydera TpeOOBaHHs, YCTAaHOBJIEHHOIO
ab3alleM MEpBbIM HACTOSALLErO NMOAMYHKTA), €CAd B
COOTBETCTBUU C JIMYHBLIM 3aKOHOM JHLA, 00A3aHHOIO
M0 LIEHHBIM OymMaram HHBECTHLMOHHOrO oHaa, Takue
LleHHBIE Oymaru MOTYT npuobperarbcs
HEeKBaTU()ULUMPOBAHHBIMU (po3HWUHBIMM)
MHBECTOpaMH (HEOrpaHMYEHHbIM KPYroM JML) M
ucxoass  u3  TpeOOBaHWH, NPEObABIAEMBIX K
[eITeNbHOCTH ~ MHBECTHLMOHHOrO  Qowaa,  mau
JOKYMEHTOB,  PEryJMpyloliuX  UHBECTHLIHOHHYO
NesITeNbHOCTh MHBECTHLIMOHHOTO (GoHaa (B TOM uucie
WHBECTHLMOHHOM Aekiapalyy, MPOCHEKTa 3MUCCHH,
paBusl JOBEPUTENIBHOIO YNpPAaBAEHHMS), JOJS LUEHHBIX
dymar OJHOr0 HOPUAMYECKOrO0 JvuUa He AOJDKHA
npeebiiath 10 MPOLEHTOB CTOMMOCTH aKTHBOB
nHeectuMoHHoro MoHaa.

Jlns ueneli pacuera orpaHuueHus, yKasaHHOIoO B

B pyOJsIX M B MHOCTPAaHHOW Ba/IFOTE HA CHETAX U BO
BK/1aaax (Aeno3uTax) B TAKOM IOPHUAUUECKOM JIHLE
(ecnM  COOTBETCTBYIOUIEE IOPUAMYECKOE  JMLO
SBJISIETCS KpeAUTHON opraHuzaluen WU
MHOCTpPaHHbIM f6aHkKoM UHOCTPAHHOTO
rocyaapcrsa), npaBa TpeOOBaHUS K  TAKOMY
HOPUAMUECKOMY JIWLY, BO3HUKAIOLUE B PE3y.IbTaTe
npuobpereHus (OTHYXKAEHUA) LeHHbIX Oymar, a
TaKXe BO3HWKAIOLME HAa OCHOBAHWMW AOTOBGPA Ha
Opokepckoe obcnyXuBaHue c Takum
IOPUIMYECKUM  JIMLIOM, B  COBOKYIHOCT4  HE
JIOJOKHBI TNpeBbILIATE: 15 MPOLEHTOB CTOMMOCTH
aktuBoB @onna ao 31 pexaéps 2019 roga; 14
NpoueHTOB cTouMocTH akTHBoB ®omaz ¢ 1
auapa 2020 roga; 13 MpoueHTOB CTOMMOCTH
aktupop ®ouga ¢ 1 wmwna 2020 roma; 12
NpPONEHTOB CTOUMOCTH AKTHBOB ®onaz ¢ 1
auapsa 2021 roga; 11 npouUEHTOB CTOMMOCTU
akTneoB ®ouga ¢ 1 wuwaa 2021 roaa; 10
NpOUEHTOB CTOHMOCTH akTuBOB ®Ponaz ¢ 1
ausaps 2022 ropa. TpeboBaHus HacTOSLLETO
abzaua He pacnpocTpaHstoTCs Ha
rocyaapcTBeHHble UeHHble Oymarn Pocchiickoid
®denepaunn M Ha  npaea  TpeboBaHmA K
LCHTPAIbHOMY KOHTPAreHTy.

OueHouHass CTOMMOCTb  LEHHbIX ©Oymar
onHoro  cybbekra  Poccuiickoit  ®enepauuu
(amAMUHHUCTPATUBHO-TEPPUTOPHATTEHOTO
obpazoBaHus MHOCTPAaHHOIrO rocyaapcTaa),
MyHHLHMOALHOrO 06pa3oBaHus, rocyAapcTB2HHbIX
eHHbIX GyMar oJHOr0 MHOCTPaAHHOTO roCylapcTBa
He JI0JKHA MpeBbiWaTh: 15 NpOLEHTOB CTOMMOCTH
aktuBoB @onga ao 31 gekabps 2019 roza; 14
NPOLEHTOB CTOMMOCTH akTuBoB ®oHaz ¢ 1
auBapa 2020 roaa; 13 npoueHTOB €TOHYOCTH
aktusoB ®ouga ¢ 1 woas 2020 roma; 12
HPOUEHTOB cToMMOCTH akTHBOB Pomnaz c¢ 1
auBapsa 2021 roaa; 11 npoueHTOB CTOHYOCTH
aktugoB ®onpaa ¢ 1 mwoas 2021 roga; 10
NpPOUEHTOB CTOHMOCTH aKTHBOB Ponas ¢ 1
suBapa 2022 roga.

Jns uenell  HacTosflero  NOAr yHKTa
poccuiickie WM MHOCTpaHHbBIE  ACMO3UTAPHbBIE
pacnucKy paccMaTpHBAIOTCs Kak LEHHble O¥mar,
npaBa COOCTBEHHOCTH Ha KOTOPbIC YAOCTOBSPSOT
COOTBETCTBYHLIME AENO3UTAPHbIE PACTIHCKH .

Jng uenei HacTosLLEro NOAMYHKTA LIZHHbIE
OymMaru UHBECTHULIMOHHBLIX (DOHOOB, B TOM 4HcCie
MHOCTPAHHBIX ~ MHBECTHMLMOHHbIX  GOHI0B, U

MMOTEYHbIC cepTUdUKaTsl yaacTus
paccMaTpUBalOTCSl KaK COBOKYMHOCTbh AKTH30B, B
KOTOpbIE MHBECTHUPOBAHO UMYLRECTBO
COOTBETCTBYIOLLENO tdhoHna (MNoTEYHOTO
nokpbiTus). Ecan suno, obs3aHHOe 10 LEHHBIM
Oymaram MHBECTHLIHOHHOTO dbonna, HE
npenocrasasieT M (MAM)  HE  pacKpbIBaeT
uHdpopmauMio o6  aKTWBax, B KCTOpble
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ab3alle MepBOM HACTOALLErO MOANYHKTA, B CymMMe
NeHEXKHBIX CpelICTB B pyOnsiX W B HMHOCTPaHHOM
BAJIOTE HA CUETaXx B OAHOM OPHIMUYECKOM JIHLE,
coctaBisiowei MoHA, He Y4WTbIBacTCs cymma (WM
€€ Y4CTb) JCHEKHbBIX CPEACTB, MOANEKALIMX BbITLIATE
B CBSI3U C NorameHueM U 0OMEHOM MHBECTHUHOHHBIX
nace donaa Ha MOMeEHT pacuera orpaHudenus. Ilpu
3TOM 06L1as CyMMa JCHEXHbIX CPEACTB, KOTOpas He
YYWTBIBACTCS MPHU PACYETE YKA3aHHOTO OrpaHHYEHus,
B OTHOLLUEHUM BCEX JEHEKHbIX CPEACTB B PyONsAX U B
MHOCTPaHHOM BaJllOTE HA BCEX CYETAX, COCTABJISIOLIMX
@doHj, He MOKET MpesbllaTh obUlyl0  CymMMmy
JIEHEXHBIX CPECTB, NOMISKALIMX BLITUIATE B CBA3M C
norasieHdeM W OOMEHOM MHBECTHIIMOHHbLIX [1acB
®oHga Ha MOMEHT pacuyeTa OrpaHHUYEHHUS.

Pasmep npHHATHIX 0043aTENBLCTB 10 MOCTABKE
AKTHBOB MO C/1eJIKaM, AaTa MCMOJHEHHUS KOTOPbIX HE
paree 3 pabouMx AHEH ¢ 1aThl 3aKNIOUEHHUS CHUEIKH, U
3aeMHble CPEACTBA, NPEAYCMOTPEHHbIE MOAMYHKTOM 5
nyukta | cratbn 40 denepanbHoro 3akona ot 29
Hoaops 2001 roga Nel56-@3 «O6 MHBECTHUHMOHHbBIX
(GoHaax», B COBOKYMHOCTH HE JOJKHBI peBbiaTh 40
MPOLEHTOB CTOMMOCTH YHCTBIX akTuBOB DoHaa.

Ha pgary 3akiioueHMs [AOroBopoB  3aiima,
KpEeUTHBIX JOrOBOPOB WM CAENIOK, AATa MUCIIOJHEHHUS
KOTOpbIX He panee 3 pabouux AHEH C  JaThl
3aK/1OYEHHS  CAENKM,  COBOKYIHAas  CTOMMOCTb
aKTUBOB, YKa3aHHbIX B a03aLe LIECTOM HaCTOALIETO
noanyHkra [lpaBui, ¢ y4eTOM 3aKIHOYEHHLIX paHee
CHOEJIOK, YKa3aHHbIX B HACTOsLUEM ab3ale, U 3a€MHbIX
CPeNCTB, MpPeyCMOTPEHHbIX MOAMYHKTOM 5 nyHKTa |
cratbk 40 MenepanbHoro 3akoHa oT 29 noabpa 2001
r. Nel56-®3 «OO6 HHBECTULMOHHBIX (oHAax», HE
Jo/okHa  mpeBblwiaTh 20 OpOLEHTOB  CTOMMOCTH
yucTeiX akTHBoB GoHAA.

Tpe6oBauusi,  ycTaHOBJEHHble 1. 25
nacrosmnx IIpaBHi, NpUMEHSIIOTCS K CTPYKType
aktugos ®oHaa g0 AaThl  BO3HHKHOBEHUSA
ocHOBaHHUs npekpawenust Ponaa.

MHBECTHPOBAHO WMYLIECTBO  MHBECTUIIMO-HOIO
¢gonpa,  Takue  LeHHble  Oymarw MOryT
npuobperatbess B coctaB akrusoB Doupa (6e3
yuera TpeGoBaHMs, YCTaHOBJEHHOro ab3alleM
MEPBbIM  HACTOALIEro  MOAMYHKTa), €cau B
COOTBETCTBMM C  JIMYHBIM  3aKOHOM  JIHUA,
00s13aHHOTO no LIEHHbIM Oymaram
MHBECTHLMOHHOrO (hOHMAA, Takue LEeHHble Oymaru
MOTYT [pHOGpeTaThcs HEeKBANTM(HLMPOBAHHBIMH
(po3HWUHBIMK) WHBECTOpaMM (HEOrPAHUYEHHBIM
KpYroM JIMLl), a TaKXKe NPH HAJHYHH OIHArO M3
CJIeAYIOUIHX 00CTOSATENbCTB: B COOTBETCTBUM C
TpeOoBAHNAMY, npeabsiBiasseMbIMH K
JIEATENBHOCTH  MHBECTHLMOHHOrO  (oHAa, WK
AOKYMEHTAMH, peryJHpylomHMH
MHBECTULIMOHHYO JESTeBHOCTh
uHBecTULMOHHOrO  donpa (B TOM  uuclie
WHBECTULIMOHHOW  AexJapauueii, npocHeKTom
IMHUCCHH, npaBujIaMH JIOBEPUTEMBLHOTO
ynpassieHust), A0  UEHHbIX Oymar — OiHOTO
IOPUAMYECKOrO JlMuUa HEe JoJbKHa npesbiiats 10
NPOUEHTOB CTOMMOCTH aKTHBOB MHBECTHLIMOHHOIO
¢onma, JaHGO B COOTBETCTBHH C TNPaBOM
EBponeiickoro cor3a HHBECTHIHOHHOMY GOHAY
npexoCcTaB/ICHO NpaBo 0CylIeCTBIEHH A
JeATeIbHOCTH HA TEPPUTOPUH BeeX TOCYAAPCTB
- ujnenoB EBpomeiickoro cows3a H  €ero
AeATEJbHOCTD peryaupyercst npaBom
EBponeiickoro coto3a.

Has Lese pacyeTa  OrpaHHYEHHA,
yKazaHHOro B ab3aUe MEepBOM  HACTOALLErO
NOANYHKTA, NPH ONpele/ieHAH J0/H OLEHOUHOMH
CTOMMOCTH AKTHBOB B CTOHMOCTH AKTHBOB
®onjga B CyMMe ICHEXKHbIX CPeAcTs B pyOiax u B
WHOCTPaHHOW BaJlOTE Ha CcYeTax B  OHOM
IOPHAMYECKOM  JIMLE H  CTOMMOCTH  MpaB
TpeGOBaHH! K OJHOMY IOPHIAHYECKOMY JIHUY,
BO3HUKIIMX HA OCHOBAHHH [0OroBOpa 0O
OpoKepcKoM O0GCIYKHBAHHHM € TAKHM JIHMIIOM
(upu ycnoBHHM, 4TO YKAa3aHHbIM [0I0OBOPOM
npeaycMoTpeHo HCHOJIHEHHE TaKUM
IOPHAHYECKHM JIMLIOM 00§3aTEJNbCTB B TedeHHe
oAHOro pa6ouero AHSI ¢ JATbl NpeIbsBJICHHA
YKa3aHHBLIX TpeOOBaHHil K  HCNOJHEHHIO),
cocrapasomux @oHA, He yuuTbIBaeTCA ZymMma
(WY ee YacTb) ACHENHbIX CPEACTB, MOAJIENKALUNX
BLITIATE B CBA3M C MorawieHHeM W OOMeHOM
MHBECTHLIMOHHbIX naeB @oHja Ha MOMEHT pacyeTa
orpaHudenus. [Tpy atom obulas cymMMa A€HEXKHBIX
CPEACTB M CTOMMOCTbL mpaB TpeDOEaHHUM,
KOTOpble He YUHTBLIBAKOTCH, MpU  pacyere
orpanuyeHHii, ykasaHHblXx B a03aue nzpeom
HACTOSILIEr0 [OJNYHKTA B OTHOLUEHHWH BCEX
JEHEXHbIX CpeacTB B pyOnsiX M B WHOCTRAHHOM
BAJIIOTE HA BCEX cuUeTaX M B OTHOMICHHE BCeX
npas TpefoBaHHil K IODHAHYECKHM JHLAM,
BO3HHKIIMX HA  OCHOBAHHH  YKA3aHHBLIX

9




JIOrOBOPOB 0 OpOKEPCKOM  00C/IyKHBIHHH,
coctapisaoux @®OHA, B COBOKYINHOCTH HE
AOJIKHBE TPEBbILIATL OOUIYIO CYMMY JEHEXHBIX
CPEeACTB, MOUIENKALUMX BbIMJIATe B CBATH C
foralleHMeM U OOMEHOM HHBECTULMOHHBIX [aeB
@oH/Ia HA MOMEHT pacyeTa OrpaHHYeHUs.

Ons  uened  pacuera  OrpaHnYeHus,
ykazauHoro B a03aune mNepBOM HACTOsLIEro
MOAMYHKTA, NPH onpeeeHHH J0JIH OUEHO4HOMH
CTOMMOCTH AKTHBOB B CTOMMOCTH AKTHBOB
@oHga B CyMMe J€HEeKHbIX CPEJCTB B PYOASX H
B HHOCTPAHHON BAJIOTE HA CYeTaX B OI1HOM
I0pPHIMYECKOM JHle, cocTaBiasomux Doun, He
YUMTBIBAETCH CyMMa (HJIM €e 4acTh) JeHeXHbIX
CpeACTB, HAXOASILIMXCA HA YKa3aHHBIX cweTax
(0oAHOM M3 YKa3aHHbIX CUETOB) M BKJIOYEHHBIX
B ®oua npm Bbiaavue H  (uwau) ofmene
MHBECTHIHOHHBIX NAaeB, B TeueHue He 06o.1ee 2
paGouux aHeil ¢ AaTbl YKA3AHHOI0 BK/IIOYECHHU.

PazMep  NpHHATbIX ~ 0043aTeNbCTB MO
[IOCTABKE AKTUBOB MO CAEIKAM, J1aTa WCIONHECHUS
KOTOpblX He paHee 4 pabouux [HeW C [aThl
3aKIIOYEHHST  CAENKH, W 33aE€MHbIE  CPEACTBa,
NpeaycMOTPEHHbIE NOAMYHKTOM 5 NyHkTa | cTaThy
40 depepanbHoro 3akona ot 29 Hoabpa 2001 rona
Nel156-03 «OO6 WHBECTHMLMOHHbIX (HoHAAZ», B
COBOKYMHOCTH HE JOJDKHbI  npesbinaTe 40
MPOIEHTOB CTOMMOCTH YHCTHIX akTHBOB DOHAA.

Ha paty 3axjitoueHus [NOTOBOPOB zaiMa,
KPEAWTHbIX  JIOTOBOPOB WM  ClENOK, JaTa
MCTIONHEHNS KOTOPBIX He paHee 4 paboumnx rHew ¢
J1aThl 3aKTIOUEHHS ClleJIKH, COBOKYMNHAsk CTOUYMOCTh
aKTMROB, YKasaHHbIX B  ab3aue  cembMOM
HacToswero noanyHkra [lpaBun, ¢ ydeTom
3aKIIOUEHHBIX  paHee  CAEJIOK, YKa3aHHEIX B
HacTosweM ab3ale, W 3aEMHBIX  CP2/ICTB,
fpPeyCMOTPEHHbIX MOAMYHKTOM 5 myHkTa |
crateu 40 DeaepanbHoro 3akoHa oT 29 Hoabps
2001 r. Nel56-®3 «O6  HMHBECTULIMGHHBLIX
donaaxy», He NODKHA MpeBbiwaTh 20 MPOLCHTOB
CTOMMOCTH YHCTHIX akTHBOB DOHIA.

Tpe6Gopanus abzanes mepsoro u BTOPOro
HACTOSIIIEr0 MOAMYHKTA HE NPHMEHSAIOTZA /10
AAaThbl 3aBepLICHHS (oKOHYAHMS)
¢popmupoBanna Ponga u B TeUeHHE MeCAUA
1nocJje ITOMH JATHI.

26.  Onwucanue
MHBECTHPOBAHHEM.

HHBecTnpoBaHue B LiEHHbIe OyMaru CBS3aHO C
BLICOKOW CTENeHbIO PUCKOB, W HE MojapazymeBacT
rapaHTu, Kak no BO3BpAaTy OCHOBHOM
WHBECTUPOBAHHON CYMMBbI, Tak W MO MOJYyYEHHIO
Kakux-nubo n0X010B.

PUCKOB, CBA3AHHbIX C

26. Onucanue
MHBECTUPOBAHUEM.

MHBecTHpOBaHHe B LiEHHBbIE OymMaru ces3aHo
C BbICOKOM CTENEHbIO PUCKOB, U HE NOApa3ymeBacT
rapaHTHi, Kak O  BO3BpPaTy  OCHOBHOMH
MHBECTHPOBAHHOWH CyMMBl, TaK W MO MONYHEHHIO
KaKknx-11bo JOXO0/0B.

pUCKOB, CBA3AHHEIX C

CrouMocTb OOBEKTOB BJIOYKEHHS CpeaAcTB H CtoumocTs  OOBEKTOB HHBECTUPOEAHHSE,
COOTBCTCTBECHHO pacyeTHasd CTOMMOCTDb | COCTABJIAIOIIHUX (I)OHJI, H COOTBCTCTBEHHO
WHBECTUIIMOHHOTO Mas MOTyYT YBEJIWYHUBATLCA H pacdyeTHasts CTOUMOCTD HHBECTULMOHHOIC rnas
YMCHBLIATLCH, peE3YJ/IbTaTbl UHBECTUPOBAHMS B | MOTYT YBEJIHYHNBATHCA 4] YMEHLIL aTbCA,
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MpoLLIOM He OMpeienstoT A0X0Abl B Oyayliem,

rocynapcTBo He rapaHTUpyeT JOXOJAHOCTH
uusectuuuid B8 Dona. 3assieHus modbIX jaul 0O
YBEJIHYEHHH B Oynyuiem CTOMMOCTH

MHBECTULIMOHHOrO MNas  MOryT pacUEHUBATBCA HE
MHaue Kak MPenoioKeHus.

HacTositiiee omvcaHue PUCKOB HE pACKpbIBaeT
undopmauMn 060  BCeX  pUCKax  BCJIEACTBHE
pazHooOpasus  cuTyauuii, BO3HHUKAIOWMX  [PH
WHBECTUPOBAHUH.

B HaubGonee oOuiemM BuAge MNOHATHE pucka
CBA3aHO C BO3MOXHOCTBLIO NOJOKUTENLHOTO WK

OTPHULIATENBHOTO OTKJIOHEHHSI pesynbrara
AESTENbHOCTH  OT  OXKMAAEMbIX  WAW  INaHOBbIX
3HaYeHUH, T.e. puck XapakrepusyeT
HeonpeaAeSeHHOCTh nonyveHyst 0’KMAAEMOTO
¢hunancosoro pe3ysbTaTa no UTOoraMm

MHBECTULIMOHHOH AesTe/lbHOCTH.

Jna uenel Hacrosuiero onucaHua Noj pUcKom
NpH OCYLIECTBIEHUM ONEpaulil MO WHBECTHUPOBAHUIO
MOHMMAeTCs BO3MOXKHOCTb HACTYTMJIEHHs CcOObITHS,
BJIEKYLLEro 3a cOO0M MOTepH A HHBECTOPA.

WHBecTop  Heu3bexHO  cTankuBaetcs ¢
HEOOX0IMMOCTbLIO YUHUTBIBATE (PAKTOPbI pUCKA CAMOT0
pa3NM4YHOro cBOMHCTBA. PHCKM HMHBECTHpPOBaHUA B
LeHHbIe Oymard BKJIOHAIOT, HO HE OrpaHUYMBAIOTCS
CIEAYIOLIMMHN pUCKAMHU:

NOJIHTHYECKHEe M JIKOHOMHYECKHE PHCKH,
CBSI3aHHbIE ¢ BO3MOKHOCTBIO H3MEHEeHHS
MO/IMTHYECKOM CUTYalHH, IKCNpONpHALIHH,
HALUHOHAIH3AIIHH, NpoBeJeHHNA MOJMHTHKH,
HANpaBJ/ICHHOH Ha oOrpaHMYeHHe HHBeCTHUHI B
O0Tpacan JKOHOMHKH, sBJsoUHecs cdepoii
0COOLIX TOCYAAPCTBEHHbIX HHTEPECOB, MAJEHHUEM
1EeH HA JHePropecypchbl H Npoyine 00CTOATEIbCTBA;

CHCTeMHBIH pHCK, CBSI3AHHbI c
HecnocoOHoeThI0 GobmoOro uucia (GpUHAHCOBBIX
HHCTHTYTOB BBLINOJHATL CBOM o0s3aTejbeTBa. K
CHCTEMHBIM PHCKAM OTHOCHTCH pUCK HaHKOBCKOIH
CHCTEMBbI;

PbIHOYHBIIA PHCK, CBSI3aHHbIIH c
KoJicOAHUAIMM  KYPCOB  BAJOT, NPOUEHTHBIX
CTABOK;

LeHOBOIi PHCK, NposiBJAAOLHTCS B
H3MEeHEHMH NeH HAa aKnMM obuecTB, KOTOpoe
MOKET NMPHBECTH K NMAaACHHIO CTOMMOCTH aKTHUBOB
®oupa;

puck HeMpaBOMOYHLIX  AeficTBMii B
OTHOWIEHHH IEHHBIX OyMar €0 CTOPOHBI TPeTbHX
JIRI;

KPEANTHBIH PHCK, ¢BSI3AHHBbIH, B YaCTHOCTH,
¢ BO3MOXKHOCTbI)  HEHCIOJIHEHHSl  NPHHATBIX
0053aTe/IbCTB €O CTOPOHBI 3MHTEHTOB IEHHLIX
OyMar u KOHTPAreHTOB 10 C/1eJIKAM;

PHCK PBIHOYHON JHKBH/AHOCTH, CBSI3aHHBIN ¢
NOTEeHIHA/ILHOH HEBO3MOXKHOCTBLIO PpPeaTH30BATD
AKTHUBbI N0 01ArONPUATHLIM LeHAM;

pe3ynbTaTbl WHBECTUPOBAHMSA B [POLLICM HE
OTIpenesNiAoT A0X0Ab! B OyAyllleM, rocyaapcrBo He
rapaHTHpyeT JOXOAHOCTb MHBeCTHLUMH B DoHA.
3asBnenus ntobbix nui 06 yBenndeHUH B Gyayliiem
CTOMMOCTH  WHBECTULMOHHOrO  ras MOTyT
pacLEeHHBATbC HE MHAUE Kak MPeanooKeHk .

Hacrosiuee orucaiue pUcKoB He
packpbiBaeT uHpopMauuM 000 BceX pHUCKax
BCJICACTBHE pa3Hoobpasus cUTvauuH,
BO3HMKAIOLIMX NPU WHBECTHPOBAHUH.

B naubonee ofuiem Buae MOHATHE puUcKa
CBSI3aHO C BO3MOJKHOCTBIO TMOSIOKHUTENLHOID WK
OTPULIATENILHOIO OTKJIOHEHHS pe3y.ibTaTa
JeATeTbHOCTH  OT  OXKMAAeMbIX MM  NJIaJ0BBIX
3HaYeHU, T.C. pHuck XapaKTepu3yeT
HEOTIPEACNCHHOCTL  TMOJIyHEHHUS  OXKUAZEMOro
tbuuarcoBoro pe3yJsibTaTa no FTOTam
MHBECTULIMOHHON ACSTENBLHOCTH.

Jlna uened HacTOfAILErO OMUCaHMs 0]
PHCKOM MpPH  OCYLUECTBIEHHM Omnepalui no
WHBECTHPOBAHUIO  [OHUMaeTcss  BO3MOXHOCTB
HACTyMJeHUs CcoObITUs, BIIEKYyLIEro 3a CcoOoH
NOTEepH 11 HHBECTOpA.

HUHBecTop HensbexHO  cTankuBaeTes C
HEOOXOAMMOCTBI  YUMUTBIBATL  (HaKTOPbl  pUCKa

caMoro PasIMYHOro CBOMICTBA. Puckwm
UHBCCTUPORAHUS B AKTHBBI, YKa3aHHbIE B
HNuBecTHHOHHOIM AeKnapanuu donjga,

BKJIHOYAOT, HO HE OrPaHUH4MBAIOTCA CAEAYHCLIUMHU
pUCKAMU:

- HedunancoBble pHCKH;

- ®HHAHCOBbIE PHCKH.

HedunancoBble pucku.

K HedmHaHCOBBLIM pHCKaM, B TOM WHCJIE,
MOryT ObITb OTHECEHbI C/IeAYIOLHE PUCKH:

Crparerndyeckuii pHCK  cBfI3aH ¢

COLMANbHO-NOJINTHYECKHMH 7}
IKOHOMHYECKHMH yCAOBHAMH pa3BUTHH
Poceniickoii  ®epepauun  wam  crpaH, rae
BBINYLIEHbI HJIH o0pamatores

COOTBETCTBYWIHE leHHble Oymaru, HHbIe
(uHAHCOBBIE HHCTPYMEHTHI H AKTUBBI. /s HbIii
PUCK He CBfi3aH ¢ OCO0EHHOCTAMH TOrC WM
HHOr0 00beKTa nHBecTHpoBanus. Ha 3ToT puck
OKa3bIBAeT BJAHSAHHE H3MEHEeHHe MOJIHTHUYBRCKOMH
CHTyalluH, BO3MOKHOCThb HACTYI.1€HHA
HeOIArONPUSITHBIX (c TOUYKH 3JeHHns
CyllecTBEHHBIX yC/10BHH OH3Heca) u3MeHeH Uil B
poccuiickom 3aKOHOJATENbCTBE HJIH
3aKOHOJATE/IbCTBE APYIUX CTPaH, AeBalbBallUA
HAUHOHAJLHOA  BaJIIOTbl, KPH3UC QbIHKA
FOCYAAPCTBEHHBIX  [I0JITOBBIX  00513aTeALCTB,
0aHKOBCKHH  Kpu3NC, BAJIOTHBLIA Kpu3uc,

npeacTaBsilolIne coboii npsiMoe niau
onocpe1oBaHHOE cJIeACTBHE pACKOB
NOJINTHYECKOTO, IKOHOMHUYECKOTO n

3aKkoHoAaTeNLHOro xapakrtepa. Ha yposennb
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OlEpPANMOHHbIE  PHCK,  CBA3AHHbIH €
BO3MOYKHOCTEI0 HeMpaABHJILHOTO
(GYHKINOHHPOBAHHS oGopyxoBanns u

NporpaMMHoro obecneyeHusi, UHCIOJb3yeMOro npH
00paGoTke TpaH3aKUHi, a TAK)Ke HeNPABHJIbLHBIX
AedicTBHI N Ge3geicTBUA nepconaja
opraHMsauuii, y4acTBYIOIMX B  pacuerax,
OCYIIECTBJIEHHH [€N03UTAPHOH JesiTe/IbHOCTH H
npoyune o0CTOATENLCTBA;

pUCK,  CBSI3aHHBIH c H3MEHEeHUSIMHU
AEHCTBYIOLEr0 3aKOHOAATEIbCTBA;}

PMCK  BO3HMKHOBeHHsI  ()OPC-MAKOPHBIX
00CTOATENbCTB, TAKNX KaK npupoaHbIe

KATAKJHM3Mbl H BOEHHbIE A€iHCTBHS.

O61en3BecTHA MpsAMas 3aBUCHMOCTb BETUUUHDI
oxupaemMoit mpuObUIM OT YPOBHA MPUHHUMAeMOTO
pucka. OnTHManbHOE COOTHOLLIEHUE YPOBHEH puCKa
OKnlaeMoil mpruOBUIM Pa3UUHO M 3aBUCUT OT LENOro
psaaa o6beKTHBHBIX U CyOBEeKTUBHBIX dakTopoB. [Ipu
NNaHUpPOBaHWM U MPOBEJEHWM  omepalni ¢
MHBECTHLMOHHBIMK MasgiMH WHBECTOP BCErda JOJDKEH
MOMHWTb, YTO  Ha  [PaKTHUKE  BO3MOXKHOCTH
TIOJIOKMTENBHOTO W OTPULIATENBHOTO  OTKIOHEHUS
peajbHOro pe3ysbTara OT 3ariaHMpOBAaHHOTO (MK
0XXM[IAEMOr0) YacTO CYLUECTBYIOT OJHOBPEMEHHO H
peanu3ytoTcs B 3aBHCMMOCTH OT UEJIOrO  psjaa
KOHKPETHBIX 0OCTOSATENBLCTB, CTENEHb YHETa KOTOPBIX,
cOOCTBEHHO, W ompeaenseT  pe3y/bTATUBHOCTDb
onepaLui HHBECTOPA.

PesynbraTbl  JI€ATENBHOCTH Y NpaBasioLEit
KoMnaHud B MpoLIOM He AB/SIOTCS rapanTHel
noxonos @onpa B Oynyuwem, M pEUIEHHE O
PHOOPETEHHH MHBECTHULIMOHHBIX MaeB NPUHUMAETCs
MHBECTOPOM CaMOCTOSITENBHO MOC/IE O3HAKOMIICHHA C
Hacrosuiumu [IpaBunamu.

CTPATEerH4ecKOro pHCKAa MOrYT OKa3bBaTh
BJAMSIHME M MHoOrue apyrue ¢akropbi, B TOM
qpc/ie BEPOSAITHOCTh BBEACHHS PErHOHANbLHLIX
IKOHOMHYECKUX CAHKIHI H/IN OrpaHUYeHmH HA
HHBECTHIMHK B OTAeJbHbIE OTPAC/IH IKOHOMHKH.
K crparermueckuM pHCKAM TaKKe OTHOCHTCS
BO3MOYXKHOE HACTYIJIeHHE 00CTOSITEILCTR
HENpeoJoMMOil  CHJIBI, TJaBHBIM 00pa3soM,
CTUXHMIHOTO H TeOMOJIHTHYECKOro Xapakrepa

(Hanpumep, BOEHHbIE aelcIBUA).
CrpaTernuecknii PpHCK He MOXeT ObITb
00beKTOM pasyMHOIo BO3/eHCTBHS "
ylnpaBjieHusi €O  CTOPOHBI  Ynpasasimuiel

Komnanuu, He MOAEKUT AUBEPCHOUKANMH H
He MOHMIKAEM,

CucreMHBI PUCK CBS3aH ¢ HAPYLIEHHEM
¢unancoBoii CcTa0MJIBHOCTH H  BO3HUKUIEH
necnoco0HOCTH GOJIbIIOro 4ucaa (GHHAHCOBBLIX
MHCTHTYTOB BbINOJHATE CBOH (QYHKUEH WM
obszaTenbeTBa. B cuay Oosblof  cTemeHM
B3auMoaeiicTBHUS H B3aMMO3aBHCHMOCTH
¢$HHAHCOBBIX HHCTHTYTOB MEXKAY c000il omeHka
CHCTEMHOTO PHCKA CJIOKHA, HO €ro peajusauus
MOJKET MOBJIMATH HAa BCCX YYaCTHHKOB
¢buHaHCOBOIO pblHKA. Yuapasaswmas
Komnaunus HE Hmeer BO3MOXKHDCTEH
BO3/1eiiCTBHSI HA CHCTEMHBIA PHCK.

OuepanMoHHbIii  PHCK, CBA3aHHBIH ¢
HAPYIICHUSIMH OH3Hec-HPOLEecCoB,
HeNpaABHJIbHBIM (GyHKIHOHMPOBE HHEM
TEeXHHYECKHX CpelcTB M NPOrpamMHMHOro
obecieyeHusl, HeNPABMJILHBIMH JefCTEUAMHU
(GesmeiicTBHEeM) MM HeJ00pPOCOBECTHOCTLIO
nepconana Ynpapasiomeii Kommanump, ee
KOHTpPAreHToB U NapPTHEPOB, NMPHBJIEKAEVBIX K
ynpasienuio akrtuBamu Ponga, a TaKKe
BCJICACTBHE BHELIHUX (PAKTOPOB, B TOM G“HC/IE,
nporuBonpaBHbIX AeiicTBuii Tperbux amu. K
ONEepPAIIMOHHOMY PHCKY OTHOCATCH BO3MOSKHbIE
yObITKH, IBUBIIHECH PE3YJIbTATOM HAPYINEHHH
paboThbl HJIH HEKAYECTBEHHOIO, HJIH
He106POCOBECTHOIO HCTO/IHEHHUS CBOHX
00513aTeILCTB  OPraHU3aTOPaMH  TOPIOBJIM,
KJAMPHMHIOBbIMH  OPraHH3alUsIMH, JAPYIMMH
HH(PACTPYKTYPHBIMH  OPraHM3AaLUAM  HJH
6aHKaMM, OCYIIECTBIAAKOMIMMH pacdeTsl, C
HeAb0 MHHUMHU3ALIMH ONEPANMOHHOIO JHCKA
Yupasasitomasa  Komnamus ¢ X0/ KHOH
NpeaycMOTPHTEIBHOCTBIO OTHOCHTES K N0A00py
COTPYAHHKOB, ONTHMH3auHR OH3HEC-MPOLECCOB
H BbIOOPY KOHTPAreHTOB.

IIpaBoBoii pHCK, CBAI3AHHbINH c
HelpeacKa3yeMOCTbI0 H3MezieHHil
JAeACTBYIONIEr0 3aKOHOAATE/]bCTBA, a TaxXme ¢
HecOBEPIIEHCTBOM 3aKOHOB H HHBIX
HOPMATHBHBIX AKTOB, CTAHEAPTOB
caMoperyjiupyeMbiX  OpraHM3anuii, B TOM
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4yHcJie, PeryJMpyHIIHX  YCJI0BHS  BbIIYCKa
n/uan  obpalieHHsi aKTHBOB, YKAa3aHHLIX B
HHBEeCTHUHOHHOH Jeknapauun. CoBepimeHue
cIeJIOK HA2 PbIHKAX B Pa3/IHMHBIX PHCIHELNHIX
CBSI32HO C 10NOJHUTE/ILHBIMH PHCKAMH.

Heo6xoanmo Takixke UpHHUMATB BO
BHHMAHHME PHCKH, CBSI3aHHbIE CO CJIOKHCCTBIO
HAJIOTOBOI0 3aKOHOAATEJbCTBA H
ApPOTHBOPEUHMBOCTBLI0  €r0  TOJKOBAHHA M
npuMeHennss B  cdepe  HHBECTHIHCHHOH
JefiITeTbHOCTH, A TaKKe PHCKH H3MEHEHHUsI
HAJIOTOBOTO 32aKOHOAATE/ILCTBA, KOTOPbIE MOTYT
IpUBeCcTH K HEraTMBHOMY BJIMSIHHKI HA
UTOroBbIi HHBECTHUHOHHBIH pe3y/ibTaT.

IIpu »>Tom kpaiiHe 3aTPYJIHHUTE/bLHO
NpPOrHO3MPOBATE CTelleHb BJUSIHMA TAKHX
H3MeHeHHH Ha NefTeIbHOCTb MO YNPABJCHHIO

thonaom I ¢punancosbii pe3y.dbTaT
HHBecTOpA.

C neab0 MMHUMH3AINH IPABOBOT0 PHCKA
Ynpasasiiomas Komnauus co Beeit

TIIATEJBHOCTbI) OTHOCHTCA K H3YWHHIO
H3MeHeHHH B HopmaTtuBHoil 0aze. Taxoxe
Yupasnsawmana Komnanus B nojnoit mepe
HCMOJb3yeT  Bce  JierajlbHble  MeXaHH3MbI
B3aHMO/ICHCTBHA ¢ OPraHaMi rocyaapcTBeHHOI
BJacTH, ¢ bankom Poccuu ¢ ueabio BAusiHUsl HA
NpHHATHE pellleHHH 10 H3MeHeHHAs B
3aKOHOJATENbCTBE B 110/1b3Y HHBECTOPOB.

PeryasiTopHblif pHCK MOXKET NPOSIBJIATbhCH
B (opMe mnpuMeHeHHs1 K Yupasasiwoluei
Komnannn cankumii peryjMpylouiux OpraHos
no  NpHYHHEe  HECOOTBETCTBHUSI  3aKJIHaM,
OOLIENPHHATBLIM NPaBHJIAM H  CTAHAZPTAM
npodeccHOHANbLHOMN J1esiTe/IbHOCTH.
ChneacTeuem peain3aliif PeryJsiTOpHOIO PHCKa
MOryT c¢TaTb (PMHAHCOBbIE HJIH pemyTallHOHHbIe
norepu Ynpapaswineid Komnanum, sanp2t Ha
npoBeJeHHe OTHEJIBHBIX  Omepauuii no
ynpaBiaenuio (GoHAOM HAM AaHHYJHPOBAHUE
Juunen3nu Ynpasanwued Komnanun. C peasio
HCKJA0YCHHSA peryJisiTopHoro pHCKa
Yuopasasirtomas Komnanus BeicTpousia cuetemy
KOPNMOPATHBHOIO yNpaBjeHHS] U BHYTpe:iHero
KOHTPOJII H ONEPATHBHO NMPHHHMAET Me[bI MO
NPHBEJACHHIO CBOCH /1esiTeILHOCTH B IOJHOE
COOTBETCTBHE c AeHCTBYIOMIHMH
HOPMATHBHBIMH aKTaAMH.

DHHAHCOBbIC PHUCKH.

K ¢unnancoBeIM pHckaM, B TOM 4YHCIe,
MOryT ObITb  OTHeceHbl  PBIHOYHBIE W
KPeIUTHBIi pPHCKH:

PouIHOYHBIH/IeHOBOH PHCK, CBA3AHHBIH €
K0/1e0aHHSIMH [leH AKTHBOB, YKA3aHHEIX B
HHBECTHUHOHHOH AeK/Japallid, KYPCOB BAJIOT,
NPOLUEHTHBIX CTABOK W MNp. BCJCA TBHE
H3MEeHEeHHsI KOHBIOHKTYPbl pPBIHKOB, B TOM
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YyHcae CHHKEHHs! JIMKBH/AHOCTH. JTH GaKTOopbl
camMu no ceGe HAXOAATCA NMOJ BJHSIHHEM TAKHX
00CTOATENLCTB, Kak HeOs1aronpusTHAN
COLHAJBHO-I)KOHOMHYECKAS! WJIH NOJIHTHY2CKAs
CHTYyallHsl, M3MeHEeHHe peryJATOpHOH cDeabl,
AeBajbBAllUA MJIM CyllecTBeHHble KojeGaHus
KypcoB o0MeHa BaIOThbl, CTUXHIIHbIE GeqCTBUS.
PobiHouHbBIH PUCK BKJIKOYAaeT BAMIOTHBIA PHCK,
ApPOUENTHbIH PHCK, PUCK JIUKBHAHOCTH:

BamoTHblii pHCK XapaKkTepH3yeTCa
BO3MOXKHBIM HeGJIArONPUATHLIM H3MEHEHHEM
Kypca pyoast WM WHOH BallOThI, B KO~0pOil
HOMHHHMPOBAH (HHAHCOBLI MHCTPYMEHT, 0O
OTHOILIEHHIO K Kypcy py0Jisi HJIN HHOH BalIOThI,
B KOTOPOil PAacCYMTHIBAETCS HHBECTHLHOAHDIH
pesyabTaT HHBectopa. Ilpm 3>TOM HeraTHBHO
MOET H3MEHHTHCH KAaK CTOMMOCTb AKTH30B B
pesynbTare HHQIAALUMOHHOIO BO3ACHCTBAA M
CHMKCHHH peajibHOIl NOKYNaTeAbHOl
CHOCOOHOCTY  AKTHBOB, TaK H  pasmep
00s13aTe/ILCTB 10 GUHAHCOBBIM HHCTPYMeHTAM,
HCIOJIHAEMBIM 32 cueT akTuBoB MoHja.

IlpoueHTHBI PpHCK  3aK/JI04YAETCH B
noTepsix, Koropoie POHJ MOXKET NOHECTH B
pe3yibTaTe  HeGJATONPHATHOIO  M3MEHEHHsl
MPONEHTHOH CTABKYU, BJIMAIOIIECH HAa KypCOBYlO
CTOUMOCTb  O0JMrauuii ¢ ¢QHKCHPOBAAHLIM
aoxoaom. IIponeHTHBIH PHCK TakK:ke BO3H 4KAET
B CJy4ae, ecJIH HACTYIUICHHE CPOKA HCIOJIMEHHSI
00693aTE/ICTB 32 CUET AKTHBOB, Pa3MelleMHbIX
B HHCTPYMEHTBLI ¢ (PMKCHPOBAHHLIM J0X0I0M,
He  COBMajaeTr €O  CPOKOM  MNOJIYYEHHH
NPOUEHTHOTO J0X0AAa OT TAKHX AKTHBOB.

Puck JMKBHIHOCTH peaju3yercs npu
COKPALEHHH HJIH OTCYTCTBHH BO3MOXKAOCTH
npuo0dpecTH HWJIH peajH3oBaTh (HHAHCOBLIE
HHCTPYMEHTLI B HeoOxogumMoMm o0beme H 1O
HeoOxoaumoii  uede. Ilpm  onpeaeneHnbix
PBIHOYHBLIX YCJIOBHAX, €CJH JHKBHAHOCTHb
pbIHKA Hea/leKBATHA, MOYKeT OTCYTCTBDBATh
BO3MOXKHOCTh  ONpeleINTL  CTOMMOCTb  HJIM
YCTAHOBHTL CHPABEAJUBYI0 lleHY GHHAHCOBOTO
AKTHMBA, COBEPILIUTDH CAE/KY M0 BLIFOAHOH lieHe.
Ha pbiHke MOryT nNpHCYTCTBOBATH TbKO
HHAHKATHBHbIE KOTHPOBKH, 4YTO  MOMKET
NpHBECTH K TOMY, YTO AKTUB Helb3si Oyaer
peann3oBaTb M, TaKuM 00pa3oM, MHCTP/MEHT
Oynmet HaxoauTbesi B noprdese Ponaa 10 xoHIA

cpoka norameHus oe3 BO3MOKHOCTH
peann3zanum.

KpeauTnsbiii pHCK, CBSI3AHHLIE c
HEHCTOJIHCHHEM AOJKHHKOM CBOHX
$pnHAHCOBBIX 00513aTeLCTR HJIH
HeGJIArONPUATHBIM M3MEHEHHEM HMX CTOHMHOCTH
BCJIe/ICTBUE YXYALIEHHSI cnocofEocTH

JAOJDKHMKA MCHOJHSATH TakHe ofs3aTesbersa. K
YHCJAY KPeIHTHBIX DHCKOB, B TOM WHCIE,
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OTHOCHATCS:

Puck pedoara mo obauranusiMm 4 HHBIM
A0JroBbIM  HeHHbIM  OymaraMm,  KOTOPbIii
3aKJIH0YAETCH B BO3MOSKHOM
HEMIATEeKEeCMOCOOHOCTH HIMHTEHTA J0JIIOBLIX
LeHHbIX Oymar U (WJIH) JIML, NPEeAOCTABHBIIKX
olecreveHne 110 3THM HEHHbIM (ymMaram, 4To
NpHBeJeT K HEBO3MOXKHOCTH HJH CHHECHUIO
BCPOSITHOCTH MOTacHThb /10JITOBbI€ lieHHbIE
Oymaru (nmpou3BecTH KYNOHHBIE BBIIJIATbI IO
HHMM, HCIOJIHHTb 00513aTe/IbCTBA MO BBIKYMY, B
TOM YHCJI€ A0CPOYHOMY, AOJIOBbLIX DEHHBLIX
Gymar) B cpOK U B IIOJIHOM 00beMe.

HNuBectop wHecer puck aedoara B
OTHOIIEHMN AKTHBOB, BXOAAIIMX B COCTAB

donaa.

Puck KOHTpareHTa-TpeTbero JInIa,
KOTOpbIii NPOABJIsieTcs B PUCKe HEHCIOJHEHHS
00s13aTe/ILCTB nepesa Ynpasas-omeii
Kompanneii co  CTOpOHBI  KOHTpPATEHTOB.
Ynpasasiiomasn Komnanus He NOMKET
rapaHTHpoBaTh bsaarue HaMepeHHR H

€noco6GHOCTL B OyAylieM BbINOJHATHL HPHHNATDIE
Ha ce0sl 00513aTe/ILCTBA €O CTOPOHLI PLIHAYHBIX
KOHTPAreHTOB, OpokepoB, pPacyYeTHBIX
OpraHu3anmii, [Jeno3uTapHeB, KJAHPMHIOBBIX
CHCTEM, PpAacyYeTHbIX 0aHKOB, MJIATEKHBIX
areHToB, OMPXK H OPOYHUX TPETbUX JHIL YTO
MOXKET TMPHBECTH K NOTepAM  KJFEHTAa,

HEeCMOTPH Ha npeAnpuHHMaemMble
VYnpapasiomeit  Komnanueit  ycmaus o
A06pocoBecTHOMY BEIDOpY

BbllIeNepeUnCc/IeHHBbIX JIHIL,

HupecTnpoBanue B HHOCTPAHHDBIE HEHHBIE
Oymaru npucylH ONMCaHHbIE BbILIE PHCXU CO
C/IeAYIOIUMH 0COOEHHOCTAMMU.

Huocrpanubie $unaHcoBBIC
HHCTPYMEHTBI H  AKTHBbI  MOryT  ObITh
npuoOpeTeHbl 3a py0eKomM HJIH HA POCCHATKOM,
B TOM YHCJIe OPTaHU30BAHHOM pPbIHKE,

IIpaMeHHTEIBHO K TAKHM HHCTPYMEHTAM
CTpATerH4ecKuii pHCK, CHCTEMHBIH pPHIK H
NpaBoBOH pHCK, CBOICTBEHHbIe pPOCCHIICKHUM
pbIHKaM, AONOHSAOTCSH AHANIOTHYELIMH
PHCKAMH, CBOHCTBEHHbBIMH CTpaHaM, [Iae
BbINYLIEHb! H/WIH 00PAIAIOTCA 3TH AKTHBbI,

Pa3nble BHABI pHCKOB MOryT ObITh
B3AHMOCBM3AHEI MexAy co0oii, peann-anus
OJHOr0 PHCKA MOKET H3MEHSITh YPOBEHE HJIH
NPUBOJAHTL K PEAJIM3AlHH JPYTHX PUCKOB,

BoamoxnocTu cyae6Hol 3auluThI PaB HA
HHOCTpaHHbIE AKTHBbI MOTYT ObITh
CYIIECTBEHHO OrpaHHYeHbl HEOOXO0AUMCCTLIO
o0pamenns B 3apy6exubie cyaeGHbe H
NpaBoOXpaHHTEJbHbIC OPTraHbI,

JInno, paccmaTpuBawinee BO3MOXKHOCTL
npHoOpeTenns HHBECTHIHOHHBIX NAER, JOKHO
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CaMOCTOATENBHO OIIEHHTH BO3MOKHbIE PHCKH.

C nenbw MOAAep:KAHHA COOTHOIIEHHS
PHCK/I0XONHOCTD B COOTBETCTBHH c
HHBECTHIIHOHHOI dekJapaumeii donna
yOpaBIAOIIAA KOMIIAHHS BBLICTPOW/IA CHCTEMY
ynpaBienusi moptdeaeM d¢onga H  PHCK-
MeHeIKMEHTA.

OO6mens3BecTHa npsaMas 3aBHCUMOCTb
BEIMYMHBI OXKHAAeMOH mNpHOBIM OT ypOBHSA
TIPUHUMAEMOTO pHCKa. OnruMansHOE
COOTHOILIIEHHE YPOBHEH pHUCKa H OXMAAeMOH
NpUOBUTH pPa3IMYHO M 3aBHCHT OT IIEJIOr0o psaaa
OOBEKTHBHBIX U CyObekTHBHBIX (akTopos. Ilpu
IVIAHAPOBAHHH H  TIPOBEJCHHHM OlCpalMid C
WHBECTHLUHOHHBIMH NAasMH HMHBECTOp  BCerja
JIOJDKEH TIOMHUTB, YTO HA NPAKTHKE BO3MOXKHOCTH
TOJIOMHUTEIBHOTO W OTPULATENBHOTO OTKIOHEHHS
PEANBHOTO pe3yibTaTa OT 3aIUIaHMPOBAHHOTO (MM
_ 0XHIaeMOT'0) YacTO CYNIECTBYIOT OJHOBPEMEHHO U
-~ peanu3yroTcs B 3aBHCHMOCTH OT ILEJIOTO psda
KOHKpPETHBIX  OOCTOATENBCTB, CTEMEHb  ydyeTa
KOTOPEIX, coOCTBEHHO, H OIpeEIAET
PE3yIBTaTHBHOCTE ONEpaliii HHBECTOPA.
PesynbTatel JIeATENEHOCTH Ynpapnsomen
KoMnanuu B HpOIUIOM HE SBILAIOTCS rapaHTHEH
noxomoB @onma B OyaymieMm, H pelIeHHE O
npuoOpeTeHNH HHBECTHLIMOHHBIX aes
NPHHAMAETCS HHBECTOPOM CaMOCTOSATENBHO II0CHIE
o3HakoMIeHHs ¢ Hactosmumu  [lpaBunamu,
HHBECTHI[HOHHOH Jexnapanmueii @omma, ¢
Y4€TOM OIEHKH PHCKOB, TNPHBEIEHHBIX B
HACTOfIIEM NYHKTE, HO He OTPAHMYHMBAsACh HMH.

/s

I'eHepaJbHBIA XHPEKTOP

AO «Kanutanb YnpaBjieHHe aKTHBAMH 10.10. I1nemexoBa
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