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(IIpaBujia JOBEPHTEILHOr0 ynpasjeHns POHI0M 3aperHCTPHPOBAHLI
OCOP Poccun 23 mas 2001 roga 3a Ne 0055-56612034)



Crapas peaakuus

HoBas peaakuusn

1. [MonHoe Ha3BaHKe naeBoro
vHBeCTHLMOHHOrO  (GoHma (nanee -  Doup):
MHTepBaibHbt MaeBod WHBECTULIMOHHBIA  (QOHA
PbIHOUHBIX (BPUHAHCOBBIX MHCTPYMEHTOB «Bbicokue
TEXHOJOTHU.

1. [TonHoe Ha3zBaHHE [aeeoro
vHBeCTHIIMOHHOrO doHna (manee - DoHp):
HutepBanbHblii  MaeBOM WHBECTULIMOHHBIN
doHn PbIHOYHBIX (hruHaHCOBbIX
MHCTPYMEHTOB «Y HUBepCaIbHbIH».

2. Kparkoe Hazpanue Donpa: HWIIMD 2. Kparkoe nazpanue Ponpa: UITHUD
PHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB «BbICOKHE | PbIHOUHBIX ~ (PMHAHCOBBIX ~ WHCTPYMEHTOB
TEXHOJIOTHM. «YuuBepcanabHblii».

24.1. UmywectBo, cocrapistoitee Poup, moxer | 24.1. KMmywectso, cocrasnatowee Doun,
ObITb HHBECTUPOBAHO B! MOET ObITh HHBECTUPOBAHO B!

1. aKTHBbI, JIOMYLUEHHbIE K OpraHU30BaHHbIM | 1. aKTUBBI, JOMYLIEHHbIE K
TopraMm (WM B OTHOILUEHHUM KOTOPbIX OHpiKEH | OpraHU30BAHHbIM TOpram (unu B
MPUHATO pelIeHHe O BKJIFOUYCHUH B KOTHPOBATbHBIC | OTHOLUEHWW KOTOPbIX OMpX<eH MpPUHATO

cnucku) Ha Oupxax Pocculickoit depepauru u
Oupxax,  pacnojioKeHHbIX B HMHOCTPaHHBIX
rocyaapcTBax, SBJISOLUXCS yjaeHaMmu
Espazwuiickoro skoHomuueckoro coioza (EADC),
OpraHu3zalyd 3KOHOMHYECKOro COTPYAHHYECTBa U
pazsutus (ODCP), Esponelickoro corosza, Kuras,
WUnanuy, bpazunuy, HOxHo-AdprkaHCKoH
PecnyGnuku (nanee - MHOCTpaHHbIE rOCYlapcTBa) U

BIJTFOHYEHHbIX B cieayromui nepeyeHb
HHOCTPaHHBbIX OHpK:

° Adunckan 6upsxka (Athens Exchange);

o Beaopycckas BanioTHO-QoHA0Basi OHpiKa
(Belarusian currency and stock exchange);

° Bbomo6eiickas ¢ongoBas Gup:xka (Bombay
Stock Exchange);

° Byaanemrckasn dhonnoBas Oupxa
(Budapest Stock Exchange);

° BapmaBckas ¢ouaoBan oupxa (Warsaw
Stock Exchange);

o Benckaa ¢onnoBas oupxka (Vienna Stock
Exchange);

o Benuypuaa c¢ongoBas Oupxa TudcIke
(Kanapa) (TSX Venture Exchange (Canada));

o Ioukonrckan ¢oungoas Oupxka (The
Stock Exchange of Hong Kong);

o Hy6aiickas  ¢ongopas Oupka (Dubai
Financial Market);

) Esponexer AmMcTepaam (Euronext
Amsterdam);

o Egponexcr Bbpioccensn (Euronext
Brussels);

° Erpouekcr Jlucca6on (Euronext Lisbon);

° Esponekct Jlongon (Euronext London);

° Esponekct [lapmxk (Euronext Paris);

° Hpnanackas d¢ongoass Oupxa (Irish
Stock Exchange);

° Uranbanckas ¢onjgoas Oupxka (Italian

Stock Exchange (Borsa Italiana));

pelieHWe O BKJIFOYEHHH B KOTHUPOBAIBHbIE
CIHCKH) Ha Oupkax Pocculickoit
denepauuy U bupkax, pacrnojOXEHHBIX B
MHOCTPAHHBIX TOCY/apcTBaX, SBASIOLLMXCS
yneHamu EBpasuiickoro 3KOHOMHYECKOTO

coro3a (EABC), OpraHuzaumu
9KOHOMUYECKOrO COTpYIHHYECTBA 2
passutus (OICP), Esponeiickoro cotosa,
Kuras, Hnpuu, bpazunuw, OxkHo-
Adpukanckoi  Pecnybnuku  (nanee -
MHOCTpaHHbIe rocynapcTna) "

BKJIIOYEHHBLIX B NepevyeHb HHOCTPAaHHbIX
oupok, yrBep:kIeHHblii YkazaHuem banka
Poccuu ot 28 ausBaps 2016 romxa Ne 3949-

Yy «006 YTBep:KACHHH nepevHs
HHOCTPaHHBIX  OHPIK, NpoxoxaeHne
npoueaypsl JIMCTHHra HAa  KOTOPbIX

ABJseTcsl 003aTe/IbHBIM YCJIOBHEM [1Jist
NpUHATHA poccHiickoll Gupskell pewieHus
0 nomycke leHHbIX OyMar MHOCTPAHHLIX
IMHTEHTOB K OPraHU30BaHHBLIM TOpram, a
TaK)Ke YCJOBHEM [JIsi HeNpoBeJeHHs
OpraHH3alHAMH, OCYIECTBIAK IHMH
omepanuu ¢ AeHeKHbIMH CPeACTBAMH HJIH
HHBLIM  HMYILECTBOM, HAeHTH¢HKALHU
OeHeMIIHAPHBIX BJaje/ibleB
HHOCTPAHHBIX OpraHu3aluii, YbH UEHHbIE
OyMard mpouLIH Npoueaypy JHCTHHIA HA
TaKAX OHpxax», 3aperucTPHPOBAHHBIM
MunucrepcrBom wcetunnu  Poccuiickoit
®enepannu 9 mapra 2016 ropa Ned41340
(«BectHuk banka Poccun» ot 16 mapra
2016 roma Ne26) (;manee - mnepeyeHb
HHOCTPAHHBLIX OHpHkK), 32 HUCKIIOYEHHEM
WHBECTHLIMOHHBIX  maeB  (OHAOB  [UiA
KBaTU)ULMPOBAHHBIX HUHBECTOPOB, "
AKTHBBI, fBJSIONIHECS] KIHPUHHIOBLIMH
cepTudUKaATAMH YYACTUA:

1.1. WHBECTHUHMOHHBIE Mau WAW aKLUH




° HoxanunecGyprekast  ¢ongoBas  Oupika
(Johannesburg Stock Exchange);

o Kazaxcranckas dongosas Oupixa
(Kazakhstan Stock Exchange);

° Kunpckas donpoBas Oupxa (Cyprus
Stock Exchange);

. Kopeiickas tonoBas Onpaka
(KeitApIxkc) (Korea Exchange (KRX));

J Knipreizckas ¢ongoBasn 6upka (Kyrgyz
Stock Exchange);

° Jlongonckan ¢ougosaa Oupxka (London
Stock Exchange);

° Jwbasnckan dongoBasn Oupika
(Ljubljana Stock Exchange);

o JiokcemOyprekass  ¢oHgoBas  Oupka
(Luxembourg Stock Exchange);

o ManbsTniickas ¢donaoBas Oupxa (Malta
Stock Exchange);

J MexcnkaHckas dbonpoBas Oupoxa
(Mexican Stock Exchange);

o Hacpak O9mDxc Apmennss (NASDAQ
OMX Armenia);

° Hacgak O9mDxce Buabnioe (NASDAQ
OMX Vilnius);

o Hacgpak O9mOke Hcnauana (NASDAQ
OMX Iceland);

° Hacaak O9mIke Konenraren (NASDAQ
OMX Copenhagen);

° Hacagak O9m3Ixe Pura (NASDAQ OMX
Riga);

o Hacpak O9mDIke Crokronsm (NASDAQ
OMX Stockholm);

) Hacpak O9mOxc Tamaun (NASDAQ
OMX Tallinn);

° Hacapak O9mIxe Xeancnnkn (NASDAQ
OMX Helsinki);

° Hauunonannuasn MHuauniickaa ¢ongosas
oupska (National Stock Exchange of India);

o Huto-Mopkckas ¢donoBas Gupxka (New
York Stock Exchange);

° Huio-Mopkckasn ¢pongoBas Gupxa Apka
(NYSE Area);

° Hplo-Mopkckas dbounoBan Onpaxa
o6.muraunii (NYSE Bonds);

o Ocakckass ¢oupoBasi Oupxka (Osaka
Securities Exchange);

o Cunranypckas douposas Oonpxa
(Singapore Exchange);

o Cram0yanckasn tongosasn Oupika
(Istanbul Stock Exchange (Borsa Istanbul));

o Taiipanbckas douaoBas Gupxa (Taiwan
Stock Exchange);

o Tokniickas ¢oungoBasi 6upxka (Tokyo
Stock Exchange);

o Ykpaunckas Oupoxa (Ukrainian
Exchange);

MHOCTPaHHbLIX WMHBECTHLMOHHBIX (OHI0B B
cnyuae, ecnu npucBoeHHsld um koa CFI
UMEET CNEAYIOIINE 3HAUEHHS:

e nepsas OykBa — 3HadeHHe «E»,
Bropas OykBa - 3HaueHue «U»,
TpeThs GykBa — 3HaueHde «O» 1ubo
«C», naras 6ykea — 3HadeHue «Ry,

«S», «M», «Cv», «D», 3a
HCKJTIOUCHHEM CllyyaeB,  Korja
wectasi OykBa MMeeT 3HadeHus "Z"
nnn "A";

e nqepBas OykBa - 3HaueHue «C»,

Bropas Oyksa - 3HaueHue «I», «E»,
«B», «F», TpeTpsi OykBa — 3HaYeHHE
«O» uinu «C» unu «Mpy, natas Oyksa
— 3HayeHue «R», «B», «E», «V»,
«Ly», «C», «D», «F», «Mp», «I», «H»,
«X», «P», MpHU yCNnoBUK, YTO LOECTaS
fykBa MMeeT 3HaueHue «X»,

1.2. rocymapcTBeHHble LieHHble Oymaru

cyGbektoB  Pocculickoit  Denepauun U

MYHHULMIATbHBIC LleHHble OyMaru;

1.3. MOMHOCTHLIO OMlaYeHHbIE OObIKHOBEHHBIE

W MPUBUIICTUPOBAHHBIE AKLMH POCCUACKHX

aKUMOHEPHBIX OOMIECTB, 3a HWCKIHOYEHUEM

AKUMH  AKLIMOHEPHBIX  WHBECTMLIMOHHBIX
¢dboHnoB;
1.4. MOJHOCTbIO orJiayeHHbIe aKLMH

MHOCTPaHHBIX aKLMOHEPHbIX 0OLIECTB;

1.5. obauraumu pocCHMCKUX HOPUAHYECKHX
nuL, B TOM uucie Oupxkesble oONHMralMu
POCCHHCKMX HOPUAMYECKUX UL U O0IMraLmu
C MMNOTEUHBIM MOKPLITHEM, BbINYLIEHHBIC B
COOTBETCTBUH c 3aKOHO1aTEIbCTBOM
Poccuiickoii ®@enepaury 00  MNOTEUHBIX
LEHHbIX Oymarax (nanee — obaurauunu
POCCUNCKUX HOPUONUECKHX JTHLL);

1.6. obnurauuu MHOCTPaHHBIX
KOMMEpPYECKHX opraHuzauui u
MEXAYHapOAHbIX (hMHaHCOBbIX
opraHuzaumi;

1.7. poccuiickue " WHOCTpaHHble

JIEMO3UTApHbBIC PACTIUCKH HA OOBIKHOBEHHBIE
WK TIPUBMJIErHPOBAHHDBIE AKUKH POCCUHMCKUX
aKUMOHEPHBIX OOLIECTB (33 HMCKIOYEHHEM
aKUMM  AKIMOHEpPHbIX  HMHBECTULUOHHBIX
¢oHAOB) MM HAa aAKUMKM MHOCTPAHHBIX
aKIlMOHepHbIX 00ulecTB (32 MCKIIIOYEHUEM

aKUMA ~ MHOCTPAaHHBIX  MHBECTHLHOHHbIX
thoH0B);
1.8. WHBECTULMOHHbIE TNaH OTKPBITbIX H

(WaM) HMHTEpBaIbHBIX W (MNU) 3aKpPbITHIX H
(unu) OupKeBbIX NAeBbIX HHBECTHULIMOHHBIX
tdhoH/108;

1.9. ueHHble OyMaru aJAMWHUCTPATUBHO-
TEPPUTOPHASTEHBIX obpasoBaHuii
MHOCTPAHHBIX rOCYAAapCTB;

1.10. WHBECTHMLMOHHbLIE [1aH HHOCTPAHHBLIX




° ®ongosan Gupxka bapcenonnl (Barcelona
Stock Exchange);

° ®oungosas Gupxa buandao (Bilbao Stock
Exchange);

o ®ongonsas 6upxa budwm Jua ¢ bosecna
(Bpasuans) (BM&F BOVESPA (Brasil));

° ®oupoBaN Onpoka Bysnoc-Aiipeca
(Buenos Aires Stock Exchange);

o ®onposan Oupxka Baaencnn (Valencia
Stock Exchange);

° ®onposan OGupka I'peTaii (TaiiBansb)
(GreTai Securities Market (Taiwan));

o ®ongosast Oupka Maapuaa (Madrid
Stock Exchange);

o ®ounposan oup:xa Hacaak (The NASDAQ
Stock Market);

| dongoran 6Gupxka Ocao (Oslo Stock
Exchange (Oslo Bors));

e ®ouposan Oupxka IIO®PTC (Ykpanua)
(PFTS Stock Exchange (Ukraine));

o ®ongoBan Gupxka Canrtbsiro (Santiago
Stock Exchange);

s ®ongosan Oupxa CayaoBckoil ApaBHH

(TapaBya) (Saudi Stock Exchange (Tadawul));
° dougoBas Onpoka Tenb-ApuBa
(TudiidcH) (The Tel-Aviv Stock Exchange

(TASE));

o ®oungoBast Oupxa Topouto (Toronto
Stock Exchange);

o doHgoBas Oupixa Xomumnua
(Hochiminh Stock Exchange);

J ®oungonan dupxka JiiIcIke (ABeTpains)
(ASX (Australia));

o ®ougoBasn Ompxka IDu3adke  (Hosas
3enauans) (NZX (New Zealand));

o ®pankdyprekas dongoBan Oupika
(Frankfurt Stock Exchange);

o Unkarckas donposas onpxa
(CuDituIdxc) (Chicago Stock Exchange (CHX));

o IMauxaiicxas dongoras Oupxa
(Shanghai Stock Exchange);

L M Beiinapckas dongosan Oupika
IecAiiIkce (SIX Swiss Exchange);

° Hlenxenbekas tongorasn oupxa

(Shenzhen Stock Exchange),

32 UCKIIIOUEHHEM WHBECTULMOHHBLIX MaeB GOHIOB
[T KBATM(ULIMPOBaHHbIX HHBECTOPOB:

1.1. WHBECTHLMOHHbIE Mau WM  aKuuu
MHOCTPAHHBIX WHBECTHLIHOHHBIX (OHAOB B Cilyyae,
ecnu npucsoeHHbl UM koa CFI umeer cneayrouime
3HAYEHMUS:

e nepBas OykBa — 3HaueHue «E», BTOpas
OykBa - 3HaueHue «U», Tperbs OykBa —
3HaueHne «O» aubo «Cy», naras Oykea —
sHayeHue «R», «S», «M», «C», «D», 3a

HWHBECTHULUHOHHbIX CbOHllOB B cCjlydae, €CJId

npucsoeHHbli  uM  koa  CFI  umeer
CITE/lyIOLHE 3HAYECHNSL:
e nepBas OykBa - 3HaueHue «C»,

BTOpas OykBa - 3HaueHue «I», «E»,
«By», «F», Tpetbs OykBa — 3HaueHWe
«O» unu «C» nnu «Mpy, nartas 6yksa
— 3H”auenve «R», «B», «E», «V»,
«Ln», «C», «D», «F», «M», «I», «H»,
«X», «P», pH yC/IOBMY, UTO LlIECTas
OykBa rmeeT 3HaueHue «U»;
1.11. aKLMK UHOCTPAHHbIX UHBECTHLIMOHHBLIX
¢hoHmOB B Ciyuyae, €C/M NPUCBOEHHBLIH WM
koa CFI umeer cnenyrolume 3Ha4eHus.:
e nepeas OykBa - 3HauyeHue «Cy,
BTOpas OykBa - 3HadeHue «I», «E»,
«B», «F», Tperba OykBa — 3HauUeHHE
«O» unm «C» unu «My, naras Oykea
— 3Havenne «R», «B», «E», «V»,
«Ly», «C», «D», «F», «M», «I», «H»,
«X», «P», npy ycloBUM, YTO LIECTAs
OYKBa UMeeT 3HAUEeHHE «S»;

6. HHBECTHLHOHHbLIC NaHl OTKPBITHIX MAEBbIX
MHBECTHIIMOHHbIX (POHOB;

7. neHexHble cpeacTsa B pybnax M B
MHOCTPaHHOH Ba/llOTe Ha CHeTax W BO

BKJaJax (Jleno3urax) B POCCHMHCKMX
KPEAUTHBIX opraHuzaLusx "
MHOCTPAaHHBLIX  HOPHAMYECKUX  JMLAX,
NPU3HAHHBIX OaHkamu no

3aKOHOJATE/IbCTBY MHOCTpPaHHBIX
rocyaapcTB, Ha TEPPHUTOPHUH KOTOPBIX
OHW  3aperucTpUpoBaHbl  (najee -
MHOCTpaHHble  OaHKW),  [AEMO3HUTHBIE
cepTUdUKATbl POCCHICKHX KPEAHUTHBIX
opraHuzauMii W MHOCTPaHHbIX OaHKOB
WHOCTPAaHHBIX rocyziapcrs,
rocynapcTBeHHble  LieHHble  Oymaru
Poccutickoii Menepaliud U HHOCTPAHHBIX

rocygapcts  (najee -  UHCTPYMEHTbI
JICHE)KHOI'O pbIHKa);

8. npaBa TpeboBaHMI H3  [OTOBOPOB,
3aKJIIOYEHHBIX ans uenei
JIOBEPUTENBHOIO yrnpaBieHus B
OTHOLIEHWW AaKTHBOB, YKa3aHHbIX B
noanyHKrax 1 — 3 HACTOSLIEro MyHKTa
IpaBu;

9. uHblE AKTWBbl, BKJIOYaeMble B COCTaB
aktueos @®oHaa B CBA3M ¢ oruatoi
PacXOA0B, CBS3aHHBIX C IOBEPUTE/ILHLIM

yrnpaBieHUeM UMYILIECTBOM,
cocrapastouiuM DouL.
K LEHHBIM Oymaram,

peflyCMOTPEHHLIM MOANYHKTaMH 2 W 3

"acroauero mnyHkra [lpaBun, oTHOCATCA
ueHHpble OyMard, He TnoAnajalollue o4
TpeOOBaHMsl NOANYHKTAa 1 HacTosliero




MCKJIIOYEHMEM  C/TydaeB, KOTAa  LlecTas
GykBa uMeet 3Hauenus "Z" unn "A";

e nepsas Oyksa - 3HaueHue «C», BTOpas
OykBa - 3Haudenue «I», «E», «B», «F»,
TpeThs OykBa — 3HayeHne «O» uin «C» unm
«My, narag OykBa — 3naueHue «R», «By,
«B», «V», «L», «C», «D», «F», «Mp», «I»,
«H», «X», «P», npu ycaosuu, 4To wecras
OyKkBa UMeeT 3HaYeHHE «X»;

1.2. rocynapcTBeHHble LeHHble Oymarun cyObeKkToB
Poccuiickoii  Depepaumu M MYHULMMNAIbHbIE
LeHHbIe Oymaru;

1.3. NOAHOCTLIO OfMjjaueHHble OOBIKHOBEHHbIE U
NPUBHUIETHPOBAHHBIE aKUWH pPOCCHHCKHX
aK1IHOHEPHBIX OOLIECTB, 3a MWCKIOYEHHEM aKUWi
aKLMOHEPHBIX UHBECTHLIMOHHBIX (DOHIOB;

1.4. MOJHOCTEIO OIUIAYE€HHbIE aKLMM HHOCTPAHHbIX
aKLIMOHEPHbIX 001ECTB;

1.5. obnurauuy poccUMCKMX HOPUAUYHECKUX JIMU, B
TOM uuciie OupkeBble oOaMraldd poCCUMCKUX
HPpUAUYECKUX JINLL H o6nurauuu C HIOTEYHLIM
MOKPBLITUEM, BbIMYLIEHHblE B COOTBETCTBUM C
3akoHoAaTeNbcTBOM Poccutbickolt  ®enepaunn 06
UMOTEUYHbIX LEHHbIX OyMarax (nanee — obnurauun
POCCHICKUX HOPUAUYECKHX JIHLL);

1.6. ofnurauuM HHOCTPAHHBIX KOMMEPUYECKHX
opraHuzalrdii M MexIyHapoAHbIX (HHAHCOBBIX
opraHu3aLui;

1.7. poccuilckHe M HWHOCTPaHHblE JENO3UTapHbIE
pacmucku Ha 00bIKHOBEHHbBIE VY]
NPUBUIETUPOBAHHbBIE aKL1H poccHHCKUX
AKUMOHEpHbIX OOLIEeCTB (32 HCK/IIOUEHHEM aKLUMH
aK1IHOHEPHBIX MHBECTHULIMOHHBIX (POHIOB) MM Ha
aKlMH HMHOCTPAHHbIX aKLUHMOHEPHbIX 0O0llecTB (3a
UCIKJTIOUEHUEM aKUui MHOCTPaHHBIX
WHBECTMLIMOHHBIX (OHAOB);

1.8. WHBECTHULMOHHbIE TMMau OTKPLITBIX W (KSH)
UHTEPBALHBIX W (MAM)  3aKpbITBIX M (WIH)
OUpPIKEBBIX MAEBbIX HHBECTULIMOHHBIX HOHIOB;

1.9. LiCHHblE Oymaru a/IMUHUCTPAaTUBHO-
TepPUTOPUATBHBIX ~ 00pa3’0BaHUMM  MHOCTPAHHBIX
rocynapcTs;

1.10.  WMHBECTMUMOHHBIE  MMAah  HHOCTPAHHbLIX
UHBECTHLIMOHHLIX  (OHAOB B cllydae, €C/H

npucBoeHHbld uM koA CFl umeer caenyroume
3HAUCHHA;

e nepas OykBa - 3HaucHue «C», BTOpas
Oyksa - 3HaueHue «l», «E», «B», «F»,
TpeThbs OykBa — 3HadeHue «O» unu «C» uau
«Mp», naras OykBa — 3HauyeHue «Ry», «B»,
«By», «V», «L», «C», «D», «F», «M», «I»,
«H», «X», «P», npu ycioBuu, 4yto mecras
OykBa umeeT 3HaueHue «U»;

1.11.  aKkuMMd WHOCTpPaHHBIX  HMHBECTULMOHHBIX
doHmoB B cnyuae, ecnu npucBoeHHbl UM kol CFI
MMEET Cle/lyIolHe 3HAYCHHS:

e nepeas Oykea - 3Hauenue «C», BTOpas

OykBa - 3HaueHue «l», «E», «B», «F»,

nyHkTa [IpaBu.

24.2. JlenexxHble cpeicTBa BO BKJIalax
(neno3utax) B POCCHHCKMX  KPEAWTHBIX
OpraHu3auMsix W MHOCTPaHHbIX  OaHKax
MOTYT BXOAMTb B cocTaB akTusoB doHpa

TOABKO [pU YCJAOBHM, YTO B Cliyvyae
JOCPOYHOrO  PAaCTOPXKKEHHS  YKa3aHHOIo
Joroeopa poccuiickas KpeauTHasl
OpraHuzal{s MAM  WUHOCTPaHHbIH  GaHk

obsa3ana (o0s3aH) BepHYTb CyMMY BKJiajaa
(menosuTa, ocTarka Ha cuyeTe) W MPOLEHTHI
10 HEMY B CpPOK, HE MPEBbLILIAIOLIUN CEMb
pabounx oHEH.

24.3. Ecnu uHOe He MnpeaycMOTPEHO
nyHkTom 24.1. Hactoswux IlpaBui, LeHHbIE
6ymaru, cocrasistome donn, MoryT ObITh
KaK JONyUICHbl, Tak K HE AOMYyLUEHbl K
OpraHvM30BaHHBIM  TOpraMm, [pPOBOJAUMBIM
poccuicKoM 1M HHOCTPaHHOH BGupxxel aubo
MHbIM OPTaHW3aTOPOM TOPTOBIIH.

Eciv  uHoe  He  npesycMOTPEeHO
nyHkToMm 24.1. Hactosuux IlpaBun, LEeHHbIE
Gymary, cocrasisiolime ®oHa, Moryt ObiTh
KAK BKJIIOYEHbl, TaK W HE BIJIIOYEHbl B
KOTUPOBAJIbHBIE CMMCKM POCCUHMCKON WK
WHOCTpaHHOM Suprku aubo WUHOro
OpraHu3aTopa TOpProBiH.

24.4. JInua, o6sa3aHHbIC MO;

- FOCY/IapCTBEHHBIM LEHHBIM Oymaram
Poccuiickoit @eaepaunu, rocyapcTBEHHbBIM
ueHueiM Oymaram cyOwnektoB Poccuiickoh
denepauuy,  MYHHUMNANbHbIM  LIEHHBIM
Oymaram, akLMIM POCCHHCKHX aKLMOHEPHbIX
obuecTs (za UCKJIIOUEHUEM aKkuMi
aKUMOHEPHbIX HMHBECTHLMOHHBIX (OHIOB),
o0nUraumaM poccHHCKMX IOPUIUUECKUX JIHLL,

poccUMCKUM  AEMO3WTapHbIM  PacnUCKaMm,
HWHBECTULIMOHHbIM nasm naeBbIX
WHBECTULIMOHHBIX  (POHAOB,  AEMO3WUTHLIM
cepTUdUKaTAM  POCCUNMCKHUX  KPEAUTHbIX
opranusauui, K/IMPHHTOBBIM
cepTUPHUKATAM YUACTHSI JOJDKHBI ObITb
3aperucTpUpoOBaHsbl B Poccuiickoi
Denepauun;

= dKUHAM HMHOCTpPaHHbIX
AKUHMOHEPHBIX O6llleCTB, WHBCCTULUMOHHLIM

nasm WJIH aKLMam MHOCTpPaHHbIX
UHBECTULUHWOHHBIX (bOHLlOB,
HHBCCTULUHMOHHbBIM nmasam HMHOCTpPaHHbIX
UHBECTHLHMOHHbIX q)OH,ElOB, aKuHIM

MHOCTPAHHBIX ~ MHBECTHULIMOHHBIX  (OHMOB,
obnuralysaM WHOCTPAHHBIX KOMMEPUYECKUX
opraHu3auui Y MEX Ty HAPOAHBIX
(UHAHCOBBIX OpraHu3aluid, WHOCTPAaHHBIM
JIETIO3UTapHBIM  pacricKam, AOOKHBI ObITh
3aperucTpUpOBaHb B rocynapcraax,
BKJIFOUEHHBIX B O6epoccuiickuii
knaccudrKaTop cTpaH MUpa;




TpeThbst OykBa — 3HaueHHne «O» unn «C» uiu
«M», naras Gyksa — 3HaueHHe «R», «By,
«E», «V», «L», «C», «D», «F», «M», «I»,
«Hy», «X», «P», npn yca0oBUH, YTO LUECTAas
OyKkBa MMeeT 3HaYeHHe «S»;

2. MHBECTHLIMOHHbIE MNau naeBbIX
MHBECTHULMOHHBIX $OHIOB;

3. [eHEXHbIe CPEACTBA B pyOnsiX U B MHOCTPAaHHOM
BAJIIOTE HA CuUeTax M BO BK/Iajax (Aeno3nTax) B
POCCUMCKMX ~ KPEAMTHBIX  OpPraHu3auusx o
MHOCTPaHHBIX OPUIUHECKUX nvuax,
MpU3HAHHBIX OaHKaMM N0 3aKOHOAATENLCTBY

OTKPbITBIX

MHOCTPAaHHbIX TOCYAapcTB, Ha TEPPUTOPUH
KOTOPbIX OHW 3aperucTpupoBaHbl (dajnee -
MHOCTpaHHbIE 6aHKH), JIETIO3UTHbIE
cepTudMKaThbl poccHicKuX KPEAUTHBIX
opraHu3auMidé ¥ MHOCTpaHHbIX  0aHKOB

MHOCTPAaHHbIX TOCYAApCTB, TOCYAapPCTBEHHbIE
ueHHble Oymary Poccuiickoit ®epepauvu M
MHOCTpPaHHbBIX rocyaapcTs (nanee -
MHCTPYMEHTBI ICHEXKHOIO PbIHKA);

4. npaea TpeGOBaHUs U3 JOMOBOPOB, 3aKHOYEHHbIX
JUls  LieJed JOBepUTESbHOrO yNnpaBieHHs B
OTHOILEHHUW AKTUBOB, YKA3aHHBIX B MOAMYHKTaX
1 — 3 Hacroswero myHkra Ilpasuin;

5. WHbIC aKTHBbl, BKIIOYaEMble B COCTAB AKTHBOB
®donja B CBA3U € OMNATON pacxooB, CBA3aHHbIX
C JIOBEPHTE/IbHBIM YNPABJICHUEM HMYLIECTBOM,
coctasastowinm DoHa,.

K uenHbiM Oymaram, npeaycCMOTPEHHbLIM
noanynktamu 2 W 3 Hacrosawero nyHkra IIpasun,
OTHOCATCSl LieHHble OyMmard, He MOAMajatoLUe MoA
TpeOoBaHHA MOANYHKTAa | HACTOAWErO0 IMyHKTa

[papun.
24.2, JleHexHble CpeACTBa BO  BKJIaAax
(menozuTax) B poccuickux KPEIUTHBIX

opraHuzauMsix M HHOCTPaHHbIX OaHKax MOTyT
BXOJMTh B cocTaB akTHBOB DOHHA TOJNbKO TNpH
YCJOBHM, YTO B Cllyda€ AOCPOYHOFO pacTOPIKEHHS
yKazaHHOrO JIOrOBOpa  poccHickas  KpeaWuTHas
opraHuzaldsi WIM MHOCTpaHHbIH Oank 00s3aHa
(06s3aH) BepHYTb CyMMY BKJ1aa (AEMO3MTa, OCTATKA
Ha cdeTe) M TNPOLEHTHI MO HEMY B CpPOK, He
NpeBbIIAIOIIMI ceMb paboynx AHEH.

24.3. Eciau vHoe He MpelyCMOTPEHO MYyHKTOM
24.1. nacrosinux [lpaBun, ueHHbsle Oymary,
coctapsiolide ®omHa, MOryT ObITE Kak AOMYLIEHBI,
TaKk W He JO0NyUIeHbl K OpPraHU30BaHHbIM TOpraM,
NPOBOAMMBIM ~ POCCHMHCKOH MM WHOCTPaHHOH
Ouprkeit 160 WHBIM OpraHU3aTOPOM TOPrOBJIM.

Ecnu uHOe He npeaycMoTpeHo nmyHktom 24.1.
HaCTOSILLHX TpaBun, LIeHHbIC Gymary,
cocrapastolue @oHA, MOTYT ObITb KaK BIUTOHEHbI,
TaKk U He BKIIOYEHBl B KOTHPOBAJIbHBIE CMHUCKU
POCCHUHMCKON MM MHOCTPaHHOH OMpxH MO0 MHOTO
oprauuzaropa TOproBiH.

24.4. JInuya, obs13aHHblE MO:

- rocyapcTBEHHbIM LCHHbIM
fymaram WHOCTPaHHbIX rOCyapcTB, UEHHbIM
Oymaram a/IMUHUCTPATHUBHO-
TEPPUTOPHAJIBHBIX obpazoBaHuH
MHOCTPAaHHbIX  TOCYAapCTB,  AEMO3MTHBIM
ceprudHKaTam MHOCTPaHHBIX 0aHKOB
MHOCTPaHHBIX TOCYAApCTB, JMOJUKHBI OBITh
3aperucTpUPOBaHbI B rocynapcraax,
yKasaHHeIX B noanyHkre 1 myHkrta 24.1.
Hacrosiuux IlpaBui.

HUmyinectBo, cocrasnsiomee Donn,
MOKET ObITh WHBECTUPOBAHO B OOJMrauuH,
OSMHUTEHTAMH KOTOPBIX MOTYT ObITh:

- poccuiickue
rocyapCcTBEHHOM BJIaCTH;

- opraHbl [OCYAAapCTBEHHOW BJIACTH
MHOCTPaHHbBIX FOCYapCTB;

- opraHsl a/IMUHUCTPATHBHO-
TEPPUTOPHAIIBHBIX oOpa3oBaHHH
MHOCTPaHHBIX FOCYAapCTB;

- OpraHbl MECTHOI'O CaMOYITPABJIEHHS;

- MeXayHapojHble  (UHAHCOBbIE
OpraHu3alluy;

- poccUiicKHUe OpPUAMYECKHUE UL,

- MHOCTpaHHbIE IOPUIHYECKHE TULIA.

B cocraB aktuBoB PoHma MOryT
BXOJUTH Kak OOLIKHOBCHHblE, TaK W
NPUBHJIETMPOBAHHbIE aKLIMH.

B cocrap axktuBoB @Donaa MOryt
BXO/IWTb MHBECTUIIMOHHbIE MaH OTKPBITHIX U
(nnn) uHTepBaNbHBIX W (MJW) 3aKPLITLIX H
(win) OUpXKEBbIX MaeBbIX WHBECTMLIUOHHBIX
$OH/I0B,  OTHOCALUMXCS K KATEropuu
pLIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

OpraHsl




- rocyJapcTBEHHbIM  LEHHbIM  Oymaram
Poccutickoi Denepauuy, rocyaapcTBEHHbBIM
lieHHbIM ~ Oymaram  cyObekroB  Poccuiickoit
depepauyy, MyHHUMNAIbLHLIM LEHHbIM Gymaram,
aKUMAM POCCUHCKMX aKUMOHEpHBIX obluecTs (3a
HCKJIHOUEHHEM aKuui AKLIMOHEPHBIX
WHBECTMLIMOHHBIX tdbonnos), obnurauuam
POCCHHCKMX  FOPUAMYECKMX  JIML, POCCHMHCKHUM
JeMO3UTaPHBIM PACIIMCKAM, WHBECTHLIMOHHBIM Masm
naeBblX WHBECTHUMOHHbIX (OHIOOB, ACMO3HTHBIM
cepTudrkaTam poccuicKux KPEAUTHBIX
opraHuzauuii, TODKHbI OBITb 3aperucTPHPOBaHbI B
Poccuiickoit ®epepaunm;

- aKuWsAM  MHOCTPAHHbIX aKLUHMOHEPHbIX
o6LIECTB, WHBECTULMOHHBIM MMasiM WKW aKUMAM

MHOCTPaHHBIX MHBECTULMOHHbIX (hoH10B,
WHBECTULIMOHHbBIM nasm MHOCTPaHHbIX
MHBECTULIMOHHbIX (OHJOB, aKUUIM WHOCTPAHHBIX
WHBECTHULIMOHHBIX ¢dhoHIOB, odnuraumsam

MHOCTPaHHBIX KOMMEpUeCKHX  OpraHuzauM H
MEXAYHAPOAHBIX  (MHAHCOBBIX  OpraHu3auui,
MHOCTPaHHbBIM AEMO3UTAPHbIM PaclUCKaM, AOAKHBI

ObITb  3aperMcTpMpoBaHbl B TrocyaapcrTBax,
BitoueHHblx B Obuiepoccuiickuit knaccudukatop
CTpaH MUpa;

- TrocylapCTBEHHBIM lleHHbIM Oymaram
MHOCTPaHHbIX  TOCYNapcTB, LUEHHbIM  Oymaram
aAMUHUCTPATUBHO-TEPPHUTOPHAIIbHBIX 00pa3zoBaHUi
MHOCTPAHHbIX rocyznapcTs, JENO3UTHEIM
cepTHhUKaTaM MHOCTPAHHBIX OAHKOB MHOCTPAHHBIX
rocyapcTs, AOKHbI OblTh 3aperucTpHpPOBAaHbl B
rocyaapcTBax, yKazaHHbIX B NOANYHkTe | MyHKTa
24.1. Hacrosiuux [1paBus.

HMmyiuectBo, cocrapndoliee @oHa, MOMKET
ObITh MHBECTHPOBAHO B OOJHrauuM, 3MUTEHTAMH
KOTOPbIX MOTYT ObITh:

- poccuiickde opraHbl ocyaapcTBEHHOM
BJIACTH,

- OpraHsl rocyaapcTBEHHOM BJ1ACTH
UHOCTPaHHbIX FOCY1aPCTB;

- opraHsl aJMUHHCTPATHUBHO-
TEppUTOpHANbHBIX — O0pa3oBaHWil  MHOCTpaHHbIX
rocyapcTs;

- Opraibl MECTHOTO CaMOYIPaBAeHUS;

- MEXyHApOIHbIE thuHaHCOBBIC
OopraHu3aluxH;

- poccriCKUE OPUIHUECKUE NTULIA;

- MHOCTPaHHbIE FOPUAUHECKHE JTHLA.

B coctar aktvBoB DOHAa MOIYT BXOAWTDH Kak
00BIKHOBEHHBIE, TaK U MPUBHUIIETHPOBAHHBIE aKI[HH.

B cocrag axtuBoB ®oHAa MOIYT BXOIWTH
WHBECTULMOHHBIE Mah  OTKPBITBIX U (WUJIH)
MHTEPBAJIBHBIX W (WJIM) 3aKpBITBIX ©  (UIH)
OupIKeBBIX MAeBbIX HWHBECTULMOHHBIX (DOHIOR,
OTHOCSIIIMXCA K KATErOPUH PhIHOUHBIX (PUHAHCOBBIX
MHCTPYMEHTOB.




25. Ctpykrypa aktusos @onja:

Crpyktypa  aktupoB  Douga  A0sKHA
ONIHOBPEMEHHO  COOTBETCTBOBATh  CJICAYHOLIUM
TpeGoBaHHUAM:

1) OuenouHas CTOMMOCTb LEHHbIX Oymar
OJIHOTO OPUAUYECKOro JIMLA, AEHEXHBIE CPE/ICTRA B
pyOsnisiX W B WHOCTPAHHOH Ba/llOTE HA CYeTax U BO
BK/1ajax (Aerno3utax) B TaKOM HOPHUAHYECKOM JHLE
(ecnv  COOTBETCTBYIOLUEE  OPUAMYECKOE  JIMLO
ABJISETCS KpeAUTHOM opraHusauvci WiH
MHOCTpPaHHbIM 6aHKOM MHOCTPAHHOrO roCyaapeTsa),
npasa TpeGOBaHUS K TAKOMY FOPHAMYECKOMY JIULLY,

BO3HMKAIOIIME B  pe3yabrare  NPHUOOPETEHHS
(oTuyxnaeHus) — UeHHbIX  Oymar, a  TaKKe
BO3HHMKAMOLIME HA  OCHOBaHMM  JAOroBOpa  Ha

fpokepckoe 00CTy)KMBAHME C TAKHM IOPUAWUYECKUM
JIULIOM, B COBOKYTTHOCTH HE AOJKHBI NpeBbILaTh 15
MPOLEHTOB CTOMMOCTH aKTHBOB Doupa.
TpeGoanus HACTOSLLEro a63allia He
PacnpoCTPaHsIOTC Ha [OCYJapCTBEHHbIE LEHHbIE
Ooymaru Poccuitckoit deaepauru M Ha 10pasa
TpeboBaHHUs K LEHTPAIBHOMY KOHTPAreHTy.
OueHoYHas CTOMMOCTb LEHHBIX OyMar oJHOro

cyObekTa Poccuiickoit Oeaepaunm
(aAMUHHCTPATUBHO-TEPPUTOPHATTEHOTO
obpa3oBaHus HHOCTpPaHHOIo rocynapcTBa),

MYHHLMNATbHOTO 00pa3oBaHMs, TOCYAapCTBCHHBIX
LEHHBIX 6yMar 0JHOr0 MHOCTPAHHOIO rocyJapcTaa
He JOJDKHA MOpeBblaTh 15 NpOLIEHTOB CTOUMOCTH
aktuBoB ©oHAa.

Hns uenei HACTOSLLEro NOANYHKTA
poccuiickue M WHOCTpaHHblE  [ENO3UTapHble
paclucKy paccMaTpUBalOTCA Kak UEHHble Oymar,
fpaBa COGCTBEHHOCTH Ha KOTOPbIE YAOCTOBEPAIOT
COOTBETCTBYIOLINE ACTIO3UTAPHBIE PACIMCKH.

Jlng ueel HacTofLIero TOAMYHKTA LCHHbIE
fymMary MHBECTHLUHMOHHBIX (OHAOB, B TOM 4YHCE
MHOCTPAHHBIX ~ HHBECTHULMOHHBIX  (OHIOB, W
UTOTEYHbIE cepTudUKaTel yuacTtus
paccMaTpUBalOTCs KaK COBOKYMHOCTh AaKTHWBOB, B
KOTOpbIE MHBECTUPOBAHO MMYLLIECTBO
COOTBETCTBYIOLLETO doHna (unoTeuHoro
nokpbiTia). Ecnu nuuo, obs3aHHOe MO LEHHBIM
Oymaram MHBECTHUILIMOHHOIO tdonna, He
npegocTasnser M (MAM)  HE  PacKpbIBaeT
uHpopMauuto 06  aKTHBaX, B KOTOpble
MHBECTHPOBAHO  MMYLIECTBO  WHBECTHIHOHHOIO
donpa,  Takue LieHHbIE OGymaru MOTYT
npuoGperathes B coctaB akTHBoB Monpaa (6e3 yuera
TpeGoBaHus, yCTaHOBJEHHOro ab3aueM MepBbIM
HACTOSIIETO0 MOMAMYHKTA), €CYM B COOTBETCTBHM C
JAWYHBIM 32KOHOM Jnuua, O0S3aHHOrO MO LEHHBIM
6ymaraM HHBECTULUHOHHOTIO CbOH[la, TaKkHue LCHHEIC

aktvBoB  PoHAaa
COOTBETCTBOBATH

25.  Ctpykrypa
J0/IKHA  OJIHOBPEMEHHO
crieayoumuM TpeGoBaHmaM:

1) OueHouHast CTOMMOCTb LEHHBIX
fymar  OIHOrO  IOPWMYECKOro  JIHLA,
JCHEXHbIE cpeiacTBa B pybmsx W B

MHOCTpaHHOH BaJllOTE Ha c4eTaXx M BO
BKNajax (Aeno3urax) B TAKOM HOPHIAWYECKOM
nuLie (eCid COOTBETCTBYIOLIEE FOPUAUHECKOE
JMLO ABASETCS KPEAWTHOW opranusauuen
WM WHOCTPaHHbIM OaHKOM MHOCTPAHHOIO
rocy/iapcTaa), npaBa TpeOOBaHHS K TaKOMY
IOPUANYECKOMY JIMLY B COBOKYIHOCTH He
JAOJDKHbI  npeBblliaTe: 15 mpoueHToB
croumoctd akTHsoB @oHpa ao 31 mexabps
2019 roga; 14 mnponeHTOB CTOMMOCTH
axtupoB ®onxa ¢ 1 auBaps 2020 ropa; 13
NPOLEHTOB CTOMMOCTH aKTHBOB Ponaa ¢ 1
uroas 2020 roma; 12 npoueHTOB
cronmoctyn akTuBoB ®Ponaa ¢ 1 sinBaps
2021 roga; 11 mnpoUEHTOB CTOHMOCTH
akTHBoB ®ounaa c¢ 1 wrwasa 2021 roaga; 10
NponeHToB cTonmMocTH akTuBoB ®Ponaa c 1
AaHBapS 2022 roga. TpeboBanus
HacTosllero ab3aua HE pacrnpocTpaHaloTCH
HA rocylapcTBeHHble UeHHble Oymaru
Poccuiickoit  ®epepaumy M Ha  pasa
TpeGOoBaHHs K LEHTPAIbHOMY KOHTPAreHTy.

OLieHOYHAsi CTOMMOCTb LIEHHbIX Gymar
oaHoro cybwexta Poccuiickoit ®eaepanuu
(aIMUHUCTPATHBHO-TEPPUTOPHANIBHOMO
00pazoBaH1s WHOCTPAHHOrO TOCYAApCTBa),
MYHHLIMIAbHOFO obpaszoBaHus,
roCyJapCTBEHHBIX LEHHbLIX Oymar OAHOro
MHOCTPAHHOFO rOCyAapcTBa HE JOJDKHA
npesbiliaTh: 15  MPOUEHTOB  CTOMMOCTH
akteoB @otizia ao 31 gexabps 2019 roaa;
14 npouenToB cToumocTH akTuBoB Ponpa
¢ 1 gusapa 2020 roma; 13 npoueHTOB
crouMocTn akTuBoB Ponaa ¢ 1 uroas 2020
roaa; 12 mpoueHToB CTOMMOCTH AKTHBOB
®ounga ¢ 1 sauBapsn 2021 roaa; 11
NpoueHToB croumocTd akTneoB Ponga c 1
uwian 2021 roma; 10  npoueHToB
croumocTn akTuBoB Ponga ¢ 1 suBaps
2022 roaa.

Jing uened HacToswiero MOAMYHKTa
POCCHIICKWE M WHOCTPAHHbIE AEMO3UTapHble
pacnuckd paccMaTpUBAlOTCAd KakK LIEHHBIE
Gymary, npaBa COOCTBEHHOCTH Ha KOTOpPbIE
yIOCTOBEPAOT COOTBETCTBYOLINE
JIeno3uTapHbie PACIUCKH.

Jlna uenel HACTOSLIErO TOAMYHKTA

Gymaru MOTYT npuobpeTaTbes | LeHHblE OyMart HHBECTULIMOHHBIX (OHIOB, B
HeKBaTUhUIMPOBAHHBIMU (pO3HMUYHBIMHK) | TOM 4WCIIe WHOCTPAHHBIX WHBECTHLIMOHHbIX
MHBECTOPAMHM (HEOTPAHMYEHHBIM KPYTOM JiMl) M | GOHAOB, M  WMOTEYHble  CEPTHQHKATHI
ucxoas u3  TpeGoBaHMi, MOpeAbABASIEMBbIX K | y4acTus paccMaTpHUBaloOTCs KaK
NeSTENIbHOCTH  MHBECTHUMOHHOrO  (OHAA, WM | COBOKYMHOCTL  AKTHBOB, B KOTOpBIE




JIOKYMEHTOB,  PEryJHUpPYIOIHUX  HMHBECTHLHUOHHYIO
JIeATeNBHOCTh  MHBECTHUHOHHOrO (oHaa (B TOM
Yyyc/le WHBECTHUMOHHOW Jekapaunu, MpocneKkTa
SMHUCCHM, MNPaBHi AOBEPUTENBHOIO YMpaB/IEHHUS),
J10714 UeHHbIX OyMar OqHOFO FOPUAHYECKOTO J1LIA He
po/mxkHa npesbiwaTs [0 MPOULEHTOB  CTOMMOCTH
aKTUBOB MHBECTHLIMOHHOro DoHa.

Jlns ueneii pacyeTa orpaHHYEHUs, yKa3aHHOTO
B af3aUe MepBOM HACTOALUEro MOAMyHKTa, B CyMME
JEHEKHDbIX CpPeACTB B pybasX M B HWHOCTPaHHON
BAJIIOTE HA CueTax B OJHOM IOPHAMYECKOM JIHLIE,
cocraBnstolleit Dowj, He yYuTbIBaeTCs cymMa (M
€€ uacTh) JICHEXKHbIX CPEACTB, MOJUIENKALIMX
BbI[JIATE B CBA3W C [orawieHHeM M 0OMEHOM
UHBECTHIMOHHBIX naeB PoHAa Ha MOMEHT pacueTta
orpaHuueHus. [Tpn sToM obLas cymMMa JIEHEXKHBIX
CPEelCTB, KOTOpas He YYMTBIBAETCA MpPH pacdere
yKa3aHHOMO OrpaHW4eHHs, B OTHOUICHMH BCEX
JEHEKHbIX CPeACTB B pyOnsIX MU B MHOCTPAHHOMN
BAJIIOTE HAa BCEX cueTax, cocTaBsooux Doua, He
MOXKET TPEBBIIATh OOLUYO CYMMY [AEHEXHbIX
CpeacTB, MOMJIeXKAMX  BbIIaTe€ B CBA3U €
noraiieHueM W OOMEHOM WHBECTHLMOHHbBIX [1aEB
@oHAa HA MOMEHT pacyeTa OrpaHUUYESHHUA.

Pa3mep npuHATBIX 0053aTENBCTB MO MOCTABKE
aKTHBOB MO CAEJIKaM, JaTa UCMONIHEHHUs KOTOPbIX HE
panee 3 paboyux AHEW C JaThl 3aK/IIOUEHUS CAEIKH,
H 3a€MHble CpENCTRa, [IpelyCMOTPEHHbIE
noanyHkroM 5 myHkra 1 ctateu 40 ®egepanbHoro
3akoHa oT 29 HosOps 2001 roga Nel56-03 «O6
MHBECTHUIMOHHBIX (OH/AX», B COBOKYMHOCTH He
JIO/bKHbI  npeBblinate 40 MpPOUEHTOB CTOMMOCTH
YucTbIX akTHBOB DoHAa.

Ha paty 3akmodeHuss [0ropopos 3alima,
KPEAWTHbIX  JIOTOBOPOB  WJIM  CHE/IOK,  Jara
WCITOJIHEHHS KOTOPBIX He paHee 3 pabouux aHel ¢
JaThbl 3aKJIOUEHHs CAE/KM, COBOKYMHAsA CTOMMOCTb
AKTHBOB, YKa3aHHBIX B ad3alle L1eCTOM HACTOALIEro
noanyukrta [IpaBui, ¢ yyeToMm 3aiJItOYEHHbIX paHee
CHENOK, YyKa3aHHbIX B Hacrosuem ab3aue, H
3aEMHBIX CPEACTB, NPEAYCMOTPEHHBIX MOAIYHKTOM
5 nyHkra 1 craten 40 ®enepansHoro 3akoHa ot 29
Hosi6ps 2001 r. Nel56-D3 «O6 HMHBECTULMOHHbBIX
doHpax», He aosbxHa npeebiwaTh 20 11POLIEHTOB
CTOMMOCTH YMcThIX akTHBOB DoHpa.

TpeGosanusi, ycTaHoBJeHHble 1. 25
Hacrosimux IIpaBuJ, NpUMeEHs0TCH K CTPYKTYpe
aktuBoB ®onaa a0 Jgarbl  BO3HUKHOBCHHUSA
ocHoBaHHMsI npexkpawenns Ponaa.

MHBECTHPOBAHO UMYLIECTBO
cooTBeTcTBYlOUlero  ¢oHAa  (UMOTEYHOTO
nokpeitust). Ecnu  auuo, obs3anHoe Mo

LeHHBIM OymaraM WHBECTHLUHMOHHOrO ¢oHaa,
He MpeaocTaBiseT W (WiIW) HE pacKpbiBacT
uHdopmalMo o0 aKkTHBAX, B  KOTOpbIE
UHBECTUPOBAHO MMYILECTBO
MHBECTULIMOHHOIO (DOHAA, TakHe LEHHbIE
fymard Moryt mnpuobperaTbcs B COCTaB
aktBoB ®oupa (6e3 yueta TpeboBaHus,
YCTaHOBIEHHOIO ab3auem epBbIM
HACTOSIIEro 1O NYHKTA), eciy B
COOTBETCTBMH € JIMYHBIM 3aKOHOM JlMLa,
0053aHHOTO no LCHHbIM O6ymaram
WHBECTULMOHHOTNO (oHMa, TakWe LUEHHbIE

Oymaru MOTYT npuoOpeTaTbes
HEKBaNMPUUHPOBAHHBIMH (pO3HUYHbBIMK)
MHBECTOPAMH  (HEOrpaHHWYEHHBIM  KPYroMm
NUL), a TAKKe NMPH HAJIMUMH OJHOIO M3
CJIeAYOLIHX 00CTOATE/ILCTB: B
COOTBETCTBHH ¢ TpeGOBAHHSAMH,
npeabsBIseMbIMH K JlesTeIbHOCTH
MHBECTULIUOHHOTO doHna, U
AOKYMEHTaMH, peryJHpyomumMu
MHBECTULHOHHYIO JeSITEIBHOCTD

WHBECTULIMOHHOTO QoHaa (B TOM 4ducCie
MHBECTULIMOHHOMN AeKJgapalHed,
NPOCIEKTOM IMUCCHUMU, NpaBHJIAMH
JIOBEPUTENBHOrO YNpaBleHUs), 10/ LEHHbIX

fyMar OJHOrO [OPWAMYECKOro JIMLA He
JoJbkHa — mpeBbunats 10 mpoueHTOB
CTOMMOCTM  aKTMBOB  WHBECTMLMOHHOTO

doHna, 1uGO B COOTBETCTBHHM ¢ NPABOM
EBponeiickoro corwza HHBECTHIHOHHOMY

donay 1pe0CTABJIEHO npaBo
OCYIEeCTBJICHHS HeATeTbHOCTH Ha
TEPPUTOPHH BCEX I'OCYAAPCTB - 4ICHOB

EBponeiickoro cowsa u ero AesiTeJIbHOCTD

peryaupyercsi mnpaBom Eponeiickoro
co103a.

Hns  uened pacdera orpaHMueHus,
yKkazaHHOro B af3alle NepBOM HAaCTOSALLETO
NOAMYHKTa, TNPH oONpeleileHUH AOJH
OlIEHOYHOW  CTOMMOCTH  AKTUBOB B
croumocTH akTHBoB ®oHaa B cymme
NEeHeXHbIX  CpeAcTB B  pyonsx © B

MHOCTPAHHOW BajllOTE Ha CYeTax B OJHOM
IOPUAMUYECKOM JIMLE H CTOMMOCTH I1pPAaB
Tpe6oBaHuii K OAHOMY HOPHIHYECKOMY

JIHY, BO3HHKHIHX HA  OCHOBAHHH
JA0roBopa 0 GpokepckomM 00CTyKUBAHHH €
TAKHUM JunoM (IPH  YC/IOBHHM, 4TO

YKA3aHHBIM JIOTOBOPOM [PE1yCMOTPEHO
HCMOJIHEHHE TAKMM HPHUINYECKHM JIHIIOM
00513aTe/ibCTB B T€UeHHE OHOI0 padouero
JAHSI ¢ JATbl NpebsiBiAeHHSl YKA3aHHbIX
TpeboBanuii K HUCMOJHEHH10),
cocrapasiomux DonHa, He yuUThIBAETCS




cymMa (MM ee 4acTh) AEHEMKHbIX CPEICTB,
noAJiekallkX  BblIaTeé B CBA3KM  C
noraiieHHeM U OOMEHOM MHBECTHLIMOHHBIX
naee ®onja Ha  MOMEHT  pacyera
orpaHuuenus. Ilpy sTomM o0was cymma
JIEHEXKHBIX CPEACTB H CTOUMOCTb MpaB
TpeOOBaHHH, KOTOpble HE YYHUTHLIBAIOTCA,
Mpy pacuere OrpaHWYEHHH, YKA3aHHBIX B
a03ale MepBOM HACTOAIEro NOJAMYHMKTA B
OTHOILICHHWHW BCEX [IGHEXKHbIX CPEACTB B
pyOsiix W B MHOCTPAHHOHU BaNiOTe Ha BCEX
cyeTax M B OTHOUWIEHHH Bcex IpaB
TpeGoBaHU K IOPHAHYECKUMM JIMLIAM,
BOZHHKIINX HAa OCHOBAHHH YKAa3aHHbIX
JIOFOBOPOB 0 OpoKepcKkoM 00CNyKMBAHMH,
coctapnaomx MoHA, B COBOKYMHOCTH He
JOJIKHBI  MPEBbIATL  OOLIYID  CYMMY
JIEHEeXCHBIX CPEJICTB, MOoJIexalldX BhINJaTe B
CBA3W €  MoralieHdeM M oOMEeHOM
MHBECTHLMOHHBIX naes doHaa Ha MOMEHT
pacueta orpaHu4YeHusl.

Jdns neneil pacuera orpasHuveHHs,
YKA3aHHOI'0 B a03ale 11epBOM HACTOSLIErO
NOANYHKTA, TNpPH ONpedeJeHHH [10JH
OIleHOYHONi  CTOMMOCTH  aKTHBOB B
croumoctu akruBoB Ponaa B cymme
AEHEeKHBIX cpelcTB B pydoasix H B
HHOCTPAHHOH BaJIOTEe HA CUETAX B OTHOM
IOpHIMYECKOM  JIMIle, COCTABJSIOLIHX
®oHa, He y4HUTbIBaeTcss cymma (Mju ee
YACTh) [EHEXKHBIX CPEACTB, HAXOASLIHXCS
HA YKa3aHHBIX cuerax (OAHOM W3
YKAa3aHHBIX CYE€TOB) H BKJIOYEHHbIX B
@ona npu BbiAaue u (MaM) oOMeHe
HHBECTHIIHOHHBIX TMAa€B, B TeueHUE He
foJiee 2 pabounx gHell ¢ AATHI YKA3AHHOIO
BKJIKOUEHHS.

Pazmep npuHATbIX 00s3aTeNbCTB MO
{IOCTaBKEe AaKTHBOB [0 CjAeflkaM, jara
UCTIONIHEHHsl KOTOpbIX He paHee 4 pabouux
JIHEl ¢ naTbl 3aKJOHYEHHA CACJIKM, W 3aEMHbIE
CpeacTBa, MPeAyCMOTPEHHDBIE NOAMYHKTOM 5
nyHkta 1 craten 40 denepanbHoOro 3akoHa
or 29 HosbOps 2001 ropa Nel56-®@3 «O06
MHBECTULIMOHHBIX (JOHJAX», B COBOKYITHOCTH
He [AOMKHbLl npebltiath 40 OpOLIEHTOB
CTOUMOCTU YUCThIX aKTUBOB DoHa.

Ha paty 3akniooueHuss JOTOBOPOB
3aiiMa, KpPEeAMTHBIX JOTOROPOB MIM CJAENOK,
JlaTa  MCIMOJIHEHHST KOTOpbIX He paHee 4
pabounx AHel C JaTbl 3aKIIOYEHUs CAENIKH,
COBOKYIHasl CTOUMOCThL aKTHBOB, YKa3aHHbIX
B ab3ale ceIbMOM HACTOALUEro NOJAIMYHKTA
[IpaBun, ¢ yyeToM 3aKIHOYEHHbIX paHee
CHeNIOK, YKa3aHHBIX B HacrosieM ad3ale, U
3a€MHBIX  CPE/CTB, APEeNYCMOTPEHHBIX
noanmyHkroM 5 nydkra 1 craten 40
®denepansHoro 3akoHa ot 29 Hoa6ps 2001 r.
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Nel56-®3 «O6G WMHBECTHUMOHHBIX QOHAAXY,
He JAomkHa npesbliate 20  NpPOLEHTOB
CTOMMOCTH YUCThIX akTHBOB DoHAA.
TpeboBanns al3aneB mNepBOro M
BTOPOr0 HACTOSINEro MNOANYHKTA He
NPUMEHSIOTCS A0 [JaThbl 3aBeplleHHus
(oxonuanusn) ¢popvupoBanuss @onga u B
TeueHue Mecsina mocJjie 3Tol AaTbl.

26. Onucauue CBSI3aHHBIX C
MHBECTHPOBAHUEM.

MuBecTpOBaHUE B LIGHHBIE OyMaru CBs3aHo ¢
BbLICOKOM CTEMEHbIO PUCKOB, W HE MOAPA3yMEBAET
rapaHTui, Kak no BO3BpaTy OCHOBHOM
MHBECTUPOBAHHOH CYMMbl, TaK M MO TOJYYEHHIO
KaKux-J11u00 JOXOA0B.

CtoumMocTb OOBEKTOB BJIOMKEHHWS CPEIACTB M
COOTBETCTBEHHO pacueTHas CTOMMOCTb
MHBECTUIIMOHHOIO ras MOTYT YBEJIUUKMBATHCS W
YMEHBILIATHCS, Pe3yJbTaThl HMHBECTUPOBAHMA B
MPOLUIOM He OMpe/eNsioT AO0XOAbl B Oymyluem,
rocyapcTBO He rapaHTUpyeT  AOXOIHOCTb
uHBecTuuMiit B ®ona. 3aasieHus mobObix nul 06
YBEJIHYEHHH B OyayLieM CTOUMOCTH
MHBECTULMOHHOIO Nasi MOTYT pacUEeHWBATBCS He
MHAYe KaK MpenooKeHHs.

Hacrosinee onucaHue puckoB HE pacKpbIBaeT

PUCKOB,

undopmaudu 000 BceX PHUCKAX  BCIIEACTBHUE
pazHooOpa3usi  CHUTyalMH, BO3HMKAIOUIMX  TIPH
MHBECTUPOBaHUHU.

B Haubosiee ofuieM BHjAe MNOHATHE pHUCKA
CBA3aHO C BO3MOXHOCTBIO MOJIOXKHUTENBHOIO WM

OTPpULATEILHOTO OTKJIOHEHUS pe3yJbTaTa
NEATENLHOCTH OT  OXHUAAEMBIX WM  MJIaHOBBIX
3HAYEHMH, T.C. pHcK XapaKTepusyeT
Heorpe/1esIeHHOCTh Mony4eHHs 0XXHUIAEMOr0
(huHaHcoBoro pe3yjbTaTa 1o uroram
WHBECTULIMOHHOM AEATEILHOCTH.

Jns  uenedt  HacToOsALLEro  ONUCAHUSA  MOA
pUCKOM  MpH  OCYLUECTBIEHHMM  OMEpauvi  no
WHBECTUPOBAHULO NMOHUMAaeTCs BO3MOXHOCTb

HACTYMJIeHUs COOBbITMS, BileKyLuero 3a coboi notepu
JU1s1 UTHBECTOpA.

HMuBecTop  HEem30exHO  CTajlKMBAeTCA ¢
HEOOXOIMMOCTLIO  YUUTHIBATL  (JaKTOpPbl  pUCKa
€amoro pasIM4HOIO CBOMCTBA. Pucku

MHBECTUPOBAHHS B [IEHHbIE OyMard BKIIOYAIOT, HO
HE OrpaHHYMBAIOTCS CICLYIOUIMMH PUCKAMMU:

" [OJHTHYECKHE U IKOHOMHYECKHE PHCKH,
CBSI3aHHbIE €  BO3MOKHOCTBIO  H3MEHEHHs
NOJIMTHUECKOH  CHMTyauHH, DKCOPONpHALHH,
HALlHOHAJIH3ALUH, poBeJeHHA TOJINTHKH,
HANPABJEHHOH HA OrpaHHYeHHe WHBeCTHIMH B
oTpaciii  3KOHOMHKH, siBIsIomHecs cdepoii
0co0bIX rocyJapCcTBEHHbIX MHTEpPECOB, MajeHHeM
11eH HA 3HePropecypcsl u npoumne
o0cTosITEILCTBA;

= CHCTEMHBbIH

PHCK, CBA3AHHBIH [

26. OnucaHuWe PHUCKOB, CBA3AHHBIX C
WHBECTUPOBAHUEM.

WuBecTHpoBaHMe B LEHHbie Oymaru
CBA34HO C BbICOKOM CTCIMEHbIO PUCKOB, K HE
nojpasymeBaeT rapaHTHi, KaK Nno BO3BpaTy
OCHOBHOM MHBECTHPOBAHHOI CyMMbI, TaK H
O NOJIyHeHUIO KAKUX-TMO0 A0X0A0B.

CTOMMOCTb 00beKTOB
MHBEeCTHpOBaHHUs, cocTapjiswomux DPouna,
U COOTBETCTBEHHO pacuyeTHas CTOMMOCTb
WUHBECTHLIMOHHOTO Nas MOTYT YBeJIUUHUBATLCA
u YMEHbLLIAThCH, pe3YJILTATLI
UHBECTUPOBAHMS B [1POLIIIOM HE OIPENENIIOT

goxoapl B Oyayluem, TocydapcTBO  He
rapaHTUpyeT AOXOAHOCTb WHBECTHLMH B
®oHa.  3aseaeHus  JuoObIX  auu 06
yBenudeHun B Oydyliem — CTOMMOCTH

WHBECTUIMOHHOTO Nasi MOI'YT pacLieHHUBaThCA
He WHa4e Kak MpeanosoKeHusl.

Hacrosituee onucaHue pUCKOB  HE
packpbiBaeT HHpopmaunn 060 BCeX pucKax
BCIIE/ICTBHE pazHoobpasus CUTYyaluWH,
BO3HUKAFOHIUX TPU HHBECTHPOBAHHU.

B Haubonee oOweM BuAe TMOHATHE
prcka CBSI3aHO c BO3MOXKHOCTbEO
MOJIOKUTENLHOTO WM OTPHLIATENIBHOTO
OTK/IOHEHUS pe3yibTaTa ACATENLHOCTH OT
OXKMIAEMbIX WJHW [UIAHOBBIX 3HAUEHHMH, T.e.
PUCK  XapaKTepU3yeT  HEeOMNpeaesIeHHOCTh
MojlydeHuss  OXKMaaeMmoro  (pMHAHCOBOrO
pe3yabTaTa MO MTOraM HHBECTULMOHHOM
JeSTebHOCTH.

Jlns uenei Hactosllero onucaHus noa
PUCKOM MNpH OCYLIECTBJIEHUH oOrepauuii 1no
MHBECTHPOBAHUIO NOHUMAETCS BO3MOIKHOCTb
HACTYMJIEHUs! COOBITHS, BIIEKYLLEro 3a cobok
MNOTepH U1 MHBECTOpA.

HHeecTop HEW3DEKHO CTAIKMBAETCs C
HeOOXOAUMOCTbIO ~ y4YUTBHIBATH  (HAKTOPbI
pHCKa caMOro pa3jMYHOro CBOHCTBA.

PuUckY MHBECTMPOBAHHS B AKTHBBI,
yKa3aHHble B HHBecTHIHOHHOI
aexaapamuu ®oHaa, BKIKOHAKT, HO HE
OrpaHHuMBAIOTCA CIIEAYIOUIMMH PUCKAMU:

- HeuHaHcOBbIE PUCKH;

- OuHAHCOBLIE PHCKH.

Hedunancosbie puckH.

K ueduHaHCOBbIM pHCKAM, B TOM
Yypclie, MOTYT ObITh OTHECEHBI CJle/yI0IIHe
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HEeCNOCOOHOCTLI0 GOJILIIONO YHCJIA PUHAHCOBBIX
HHCTUTYTOB BbINOJHATL ¢BOH obsizaTesnberBa. K

CHCTEMHBIM pHcKam OTHOCHMTCH pHCK
0aHKOBCKOH CHCTEMbI;

" pBLIHOYHBbIH  PpHCK, CBS3aHHBIE ¢
KONeOAHHUSIMM  KYPCOB  BAJIIOT, NPONEHTHBIX
CTABOK;

" eHOBOH puCK, NposiBAAKIIKMICA B

H3MEHeHHH LIeH HAa aKnuH o0mecTB, KOTOpOe
MOJKET MPUBECTH K NAaJeHNI0 CTOAMOCTH AKTHBOB
donpa;

" pHCK HENpaBOMOYHBLIX [JelicTBHI B
OTHOILIEHUH LeHHbIX OyMar co CTOPOHLI TPETHHX
JIA

® KpeAUTHbIHi  pHCK, CBfI3AaHHBbIA, B
YaCTHOCTH, ¢ BO3MOXKHOCTbI) HEHCIOJIHEHHS
NPHHATBIX 06513aTEJILCTB €O CTOPOHBI SMHTEHTOB
IEHHbIX OyMar 1 KOHTPareHTOB MO CAEIKAM;

= pHCK PHIHOYHOIA JINKBHIHOCTH,
CBSI3aHHBbIH ¢ MOTEHNHATILHOH HEBO3MOMXKHOCThIO
peajiu3oBaTh AaKTHBLl N0  OJArONPHIITHBIM
LHeHaM;

= onepaUHOHHBII
BO3MOKHOCTBIO HelpaBH/ILHOTO
PYyHKIHOHUPOBAHHUS obopyaoBaHus H
nporpaMMHoro of0ecnedeHHsl, HCIO0JIb3yeMOro
npu  oOpaGoTke  TpaH3akmmii, a  TaKKe
HEMpPAaBUWJIbHBIX JeficTBHI HaH Oe3peiicTBHA
nepcoHaja opraiu3anuii, y4acTBYWINHX B
pacuerax, OCyLIeCTBJIEHUH Jeno3uTapHoi
AesiTe/ILHOCTH H MPoYHe 06CTOATe1bCTBA;

" PDHUCK, CBSI3aHHbIH ¢ HM3MEHEHHSMH
AeHCTBYIOLIEr0 3aKOHOAATE/bCTBA;

" pHCK BO3HMKHOBEHHSI (opc-MamoOpHBIX

PHMCK, CBSI3aHHBbIA ¢

00cTOSTE/ILCTB, TAKHX  KaKk  [PHPOJHBIC

KATAKJIH3MbI H BOCHHble AelicTBHA.
O61ien3BecTHa npsamas 3aBHCUMOCTD

BEJIMYMHBL  OXKMAaeMOH npuObulM  OT  YpOBHA

npUHUMaeMoro pycka. ONTUMallbHOE COOTHOLUEHHUE
YpOBHEH pucka K oxkuaaeMoil NpuObIIM pasuuHO U
3aBUCHT OT LeJoro psiaa OOBEKTHBHBIX M
cyobekTuBHbIX hakTopoB. [lpu naaHvpoBaHUM M
[IpOBECHUN ONepalri ¢ HHBECTULIMOHHBIMU MasMH
MHBECTOp Bcerza JO/MKEH MOMHWTb, 4YTO Ha
NMPaKTHKE  BO3MOMKHOCTH  MOJIOXKUTENBHOrO W
OTPHIATENBHOIO OTKJIOHEHUSI pEAJILHOTO pE3ynbTaTa
OT 3amjiaHUPOBAHHOrO (MK OXHAAEMOro) 4acTo
CYUIECTBYIOT OAHOBPEMEHHO H pealusyloTcs B
3aBMUCUMOCTH  OT  LEJOT0  pAda  KOHKPETHBIX
00CTOATENbCTB, CTeneHb yuera KOTOPBIX,
cOOCTBEHHO, W OMNpeAetsieT pe3yJbTaTHBHOCTh
olnepauui HHBECTOPA.

PesyabpTarel  nesTesibHOCTH Y npaBadAroLeH
Komnauvd B mnpouuioM He SABAAIOTCA rapaHTHEH
noxonor @ouma B Oyayliem, M peuleHHe O
npuobpeTeHun UHBECTULIMOHHBIX naes
MPUHUMAETC MHBECTOPOM CaMOCTOSTE/LHO TOC/e
03HaKOMJIEHHs ¢ HacTosilkMH [IpaBusamu.

PHCKH:

Crpaternyecknii pHCK cBst3aH C
COUHAIbHO-TIOJTHTHYECKHMH H
IKOHOMHYECKHMH YCJIOBHSIMH Ppa3BHTHS
Poccuiickoii ®egepauun HJIAH CTpaH, rae
BbINYILEHbI HIIH obpaiaTcs
COOTBETCTBYHIIHE LleHHblEe OyMarH, uHble
¢uHAHCOBbIC HHCTPYMEHTblI H AKTHBBI
Janublif pucK He CBfI3aH ¢ 0COOEHHOCTAMH

TOro HJN HHOI'0 o0beKTa
HHBECTHPOBAHUS. Ha 3TOT PHCK
OKa3biBaeT BJIUAHHEC H3MEHECHHC
NoJINTHYECKOIi CATYallHH, BO3MOKHOCTDH

HACTYILJIEHHMS] HeGJIATONPHATHBIX (C TOUYKH
3peHMs CylleCTBEHHBIX YCJIOBHIl GH3Heca)
H3MeHeHU B poccuiickom
3aKOHOJATELCTBE HJIH 3AKOHOAATE/ILCTBE

Apyrux cTpaH, AeBaJibBALHSI
HAIlHOHAJBLHOW Ba/MIOThl, KPU3HC PbIHKA
rocyaapcTBEHHbIX J0JIFOBBIX
o0szaTeibeTB,  OAHKOBCKHEH KpH3uc,
BAJIIOTHBIH  KpH3MC, [pelcTaBIA0LINE
coboii mnpsMoe HJH ONOCpesOBaHHOE
cjaelcTBHE PUCKOB MOJINTHYECKOIO,
JKOHOMHYECKOTO H 3aKOHOZATEJbHOro

xapaktepa. Ha ypoBeHb cTpaTernueckoro
pHCKA MOIYT OKa3blBaTh BJIMSIHHE H
MHOrue Japyrue (axkTopbl, B TOM 4HCJe
BEPOSITHOCTH BBEIEHUS PErHOHAJbHBIX
IKOHOMHUYECKHX CAHKIM I HJIH
orpaHuueHuii HA HHBECTHLUHH B
oT/leJibHbIE OTPACAH JIKOHOMHKH. K
CTpaTern4ecKum pucKam TaKKe
OTHOCHTCHl  BO3MOJKHOE€  HACTYIJeHue
00CTOSITE/ILCTB  HEMPEOAOJMMON  CHJIBI,
riaBHbiM  06pazoM, CTHXHHHOTO H
reonoJIMTHYECKOr0 XapaxTepa (Hanpumep,
BoeHHble JeficTBus). CrpaTterndecknii
puck He MoxeT ObITb  00LeKTOM
PA3yMHOro BO3/1eficCTBUS U yNpaBJeHHUs €O
croponsl Ynpaeasawumeii Komnanuwm, ne

NOoMJIeXKMT  AuBepcHHKANUMM M He
MOHHUMKAEM.
CucreMHbli  pHCK  cBf3aH €

HapyumieHueM ¢(HHAHCOBOH CTAOMIBLHOCTH
H BO3HHKIIEl HecmocoOHocTH 60J1LLIOTO
yHcaa ¢puHaAHCOBBIX HHCTHTYTOB
BBINOJIHATL CBOH PyHKHH "
obs3arenbeTBa. B cniry Godibuioii cTenenu
B3aHMO/IC/iCTBMSI M B3aHMO3aBHCHMOCTH
(QUHAHCOBBLIX MHCTHTYTOB Mexay coboii
OlleHKA CUCTEMHOTO PHCKA CJI0XKHA, HO €F0
peanu3anMsi MOKeT MOBJHATL Ha Bcex

Y4aCTHHKOB dbuHaHCOBOIO phIHKA.
Ynpasasitomas Komnanusi He HMeeT
BO3IMOKHOCTEH BO3/eiicTBUSA HA

CHCTEMHDIH PHCK.
OnepalMOHHBIH PHCK, CBA3AHHDBIH C
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HApPYILIEHUSIMH On3Hec-npoueccos,

HeNnpaBHJIBHBIM $yHKIHOHHPOBAHHEM
TeXHHYECKUX CPeICTB M NPOrpaMMHOrO
obecneyenus, HenpaBUJIbLHBIMH
AeicTBUSIMHU (Oe3neticTBHEM) HiH
He/100pOCOBECTHOCTL IO nepcoHana
Ynpasasiomeii Komnaunn, ee
KOHTPAT€HTOB H NApTHEPOB,

npuBJeKAEMbIX K YNIPaB/leHHI0 AKTHBAMH
®onga, a TaKKe BCJIEICTBHE BHEUIHHX
¢akrTopos, B TOM qyucie,
HpPOTHBONMPABHBIX AeHCTBHIl TPETBHX JIHI.
K onepanMoHHOMY PHCKY OTHOCHTCH

BO3MOXKHbBIE yObITKH, SIBUBLIHECS
pe3yJLbTATOM HapylleHHH padoTbl MM
HEeKaYeCTBEHHOTO, HJIH

He100pOCOBECTHOI0 HCMOJIHEHUsI CBOHX
00513aTe1bCTB OPraHN3aTOPaAMH TOProBJIH,

KJIHPHHTOBBIMH OpraHu3anUAMH,
ApyraMu HH}PACTPYKTYPHBIMH
OpraHu3alnHAM Hnau O0aHkamu,

ocywecTBiaomuMHu pacuerbl. C 1eJblo
MHHHMH3AIUH  ONEPALHOHHOIO pHCKa
Yopaenawmas Komnanuss ¢ gomxHoi
NpeAyCMOTPUTEILHOCTBI0 OTHOCHTCH K
nojdopy COTPYAHHKOB, ONTHMH3aUHH

Ou3Hec-nmpoueccoB 7| BbIOOPY
KOHTPAreHTORB.

IIpaBoBoii pHCK, CBA3aHHBIH ¢
HempeacKa3yeMoCThI0 U3MeHeHH

JeHCTBYIOLIEr0  3aKOHOZATE/NbCTBA, A
TAKXKE€ C HeCOBePIIEHCTBOM 3aKOHOB H
HHBIX HOPMATHBHBIX AKTOB, CTAHAAPTOR
caMoperyJupyemMblX OpraHu3anuii, B TOM
qHc/e, PeryaupyoIIaX YCI0BHsI BbINYCKA
u/uam oGpaiieHns AKTHBOB, YKa3aHHbIX B
HHBECTHLIMOHHOMH AeKJapanHH.
CoBeplleHHe cAeJJOK Ha PpbIHKaX B
pPa3MYHLIX HOPHCIHKUHAX CBS3aHO C
AOMOJIHUTENbHbIMU PHCKAMH.

Heo0xoaumMo Takike DpHHMUMATL BO
BHHMAHHE  PHCKH, CBfi3aHHble  CO
CJI0’KHOCTBIO HAJ10T0BOT0
3aKOHOATEJLCTBA M NPOTHBOPEYHBOCTLIO
€ro TOJKOBaHMSl U NpuHMeHeHHsn B cdepe
HHBECTHIIHOHHOI AeATeJbHOCTH, a TAKXKe
pHCKH H3MeHeHHs HAJ10r0BOr0
3aKOHOAATEJbCTBA,  KOTOpPbIE MOryT
NpUBECTH K HEraTHBHOMY BJHSIHHI0O Ha
HTOTOBBIil HHBECTHUHOHHBIH pe3y/bTar.

IIpn >rom KkpaiiHe 3aTPYJHHTE/JIbHO
MPOrHO3HPOBATH CTENEHb BJIAMSIHHSA TAKHMX
H3MeHeHuk Ha  [AeAAITeJbHOCTL MO
ynpapieHuw (GpoHAOM HIAH (PHHAHCOBBIIA
pe3yJabTaT HHBECTOpA.

C uejabi0 MHHMMHM3aIHH NPABOBOIO
pucka Yupasaswomasa Komunanusa co Beeii
TUIATEJ]bHOCTbI0 OTHOCHTC K H3YYEHHIO
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n3MeHeHHH B HopMaTuBHOH Oase. Tawke
Yupasaswmas Komnanus B nosHoii mepe
HCMOJIBL3YeT BCe JIerajibHble MEXaHH3Mb!
B3aumojeiicTBus c opraHamu
rocyiapcTBeHHOil BJjacTH, ¢ bankom
Poccuu ¢ neanio BJAMSIHUSL HA NPUHATHE

pemeHuii no H3MEHEHHAM B
3aKOHOAATEILCTBE B NM0JIb3Y HHBECTOPOB.
PerynsaTopubiii pHUCK MOXKET

nposiB/siThcl B (opme NpHMeHeHHusi K
Yupapasromeii  Komnanuun  cankumii
pery/iMpyIolHX OPraHoB 10 MNpPHYHHE

HECOOTBETCTBHA 3aKOHaM,
0o0LIenpUHATHIM NPABHJIAM H CTAHAAPTAM
npodeccHoHATLHOH JAesiTe/IbHOCTH,

ChneacTBHeM peajM3allHH PEryasiTOPHOro
pucka MOryT craTh (HHAHCOBBIE HJH
penyTalHOHHbIE NOTepH Ympabisiiomei
Komnauuu, 3anmper Ha  mOpoBeAcHHE
OTAEJbHBIX oOnNepanuii N0 yNpaBJCHHIO
dhonaoM HINM aHHYJHpOBaHHE JHLEH3UH
Yupapasiomeiik Komnanun. C ueibio
HCKJIKWYEHUS  pPeryafATOPHOro  pHCKa
VYopasasioman Komnanus BbicTpoHJIa
CHCTEMY KOPNOPATHBHOIO YNpaBJeHUA H
BHYTPeHHEro KOHTPOJISI H OMNEPATHBHO
NpHHUMAaeT Mephbl MO NpPHBeJEHHIO CBOCH
AeiTeTbHOCTH B IOJHOE COOTBETCTBHE C
AeHCTBYIINMH HOPMATHBHBIMH AKTAMH.
duHaHCOBbIE PHCKH.

K ¢unancosbiMm puckam, B TOM
4yHcse, MOTYT ObITh OTHeCeHbl PbIHOYHbI
H KpeIUTHbIH PHCKH:

Poinounbiii/uenoBoi pHCK,
CBA3aHHBIH ¢ KO/e0aHHIMH LEeH AKTHBOB,
YKa3aHHBIX B HHBECTULMOHHOMH
AexKJjapauHH, KypcoB BaJliOT, NPOLEeHTHBIX
CTABOK H 1Np. BCJeACTBHE H3MeHEeHHsA
KOHBIOHKTYPbl PBIHKOB, B TOM YHCJIe
CHUKEHUS] JIMKBHAHOCTH. JTU ¢aKTOpPBI
camu no cebe HaxXoAsTc MOJA BJUSHHEM
TaAKHX 00cTONTENbCTB, KakK
HeOaronpusiTHas COLIHAJIbHO-
IJKOHOMHYECKasi  WJIH  NoJHTHYecKas
CHTyauHusi, H3MeHeHHe  Pery/siTOpHoi
cpelbl, IeBAJLBALHS HJH CYLIeCTBEHHbIE
Ko/ae0aHus  KypcoB o0MeHa BaJlIOThI,
cTuxuiiible OeacTBufi. PbIHOUHBIH pHCK
BKJIIOYAeT BANIOTHbIH PHCK, NPONEHTHBbI
PHCK, PACK JJHKBHAHOCTH:

BanoTnblii puck XapakTepH3yercs
BO3MOKHBIM HeGIaronpHATHLIM
H3MeHeHHeM Kypca py0as nam  mnHOH
BAJIOTLI, B KOTOpOii HOMMHHPOBaH
(unaHcoBBIH HHCTPYMEHT, no
OTHOLIEHHIO K Kypcy py0.as uanm HHO
BAJIIOThl, B KOTOpPO#Hl paccUNTLIBAETCS
HHBECTHLIHOHHBIA pe3yJbTAaT HMHBECTOpA.
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Hpﬂ 3TOM HEraTHBHO MOXKET UIMCHHTLCH

KAaK CTOMMOCTH AKTHBOB B pe3y/ibTaTe
UHGIALHOHHOIO BoO3JeiicTBUA 7|
CHUIKEHHMHM  peajibHOW  MOKyNaTelbHOM
CIOCOGHOCTH AaKTHBOB, TaK W paiMep
00s13aTEILCTB 1o ¢pHHAHCOBBIM
HHCTPYMEHTAM, HCHOJHAEMbIM 32 CYeT
akTtuBoB Ponaa.

[poueHnTHBIil pHCK 3aK/II0YAETCA B
norepsx, koropeie PoHA MOXKET MOHECTH
B pe3yJbTaTe He(JIarONPHSITHOTO
H3MeHeHHS npoueHTHOi CTABKH,
BJHSAOIIEH HA KYPCOBYID CTOHMOCThb
obauranuii ¢ ¢GHKCHPOBAHHBIM 10XO0A0M.
IlpoueHTHBbIH pPHCK TAKXKe BO3HHMKAET B
ciay4yae, €CJH  HACTYILIEHHEe  CpoKa
HCIOJIHEHHST  00f13aTebCTB 32 CHET
AKTHBOB, pa3MelleHHbIX B HHCTPYMEHThI
c (UKCHPOBAHHBIM  /IOX0A0M,  He
COBNAAAET €O  CPOKOM  MOJYyYeHHS
NPOLEHTHOTO 10X0JA OT TAKHX AKTHBOB.

Puck JHKBMAHOCTH peaJiM3yercs
Npd  COKpPAIleHHH HJIH  OTCYTCTBHH
BO3MOXKHOCTH npuobpecTH M
peann3oBatb (pUHAHCOBBIC HHCTPYMEHTbI
B HeoOxopumMoM  obbemMe H 1O
Heo6xoqumoii uene. Ilpu onpegeneHHBIX
PHIHOYHBIX YCJIOBHUSIX, €CJIH JTHKBHAHOCTD
pbIHKA HeajleKBaTHA, MOIKeT
OTCYTCTBOBATH BO3MOXKHOCTH OMNpeae/uTh
CTOHMOCTD RJIH YCTAHOBHTD
cnpaBelIHBY10 LHEeHy (puHaHCOBOIO
AKTHBA, COBEPUIMTh CAEJKY 110 BLITOAHOMH
unene. Ha pbiHKe MOryT NMpHCYTCTBOBAThL
TOJLKO HHAUKATHBHbIC KOTHPOBKH, 4TO
MOKeT MNpPHBECTH K TOMY, 4YTO AaKTHB
HeJib3A  OyldeT peaau3oBaTb H, TaKHM
00pa3oM, HHCTPYMEHT OyaeT HAXOAUTLCH
B noprdese PoHAa N0 KOHUA CpPOKa
norameHus Oe3 BO3MOXKHOCTH
peajiM3alHHu.

Kpeaurnbiii pHck, cCBsSi3aHHBIA C
HEHCNOJHEHHEM  JODKHHKOM CBOHX

($pHUHAHCOBBIX 00513aTe1bCTB HIH
He0JArONpHATHLIM ~ H3MEHEHHeM  HX
CTOHMOCTH BCJIEACTBHE  YXYAILEHHS

CIIOCOOHOCTH AO/LKHHKA HCHOJHATL TaKHe
ob6sizaTesberBa. K uHeay KpeanTHBIX
PHCKOB, B TOM YHC/I¢, OTHOCATCH:

Puck nedoara mo obauraunam M
HHBLIM [JOJrOBbIM WeHHbIM Oymaram,
KOTOpbIi 3aKj0uYaeTcss B BO3MOMKHOIA
HEIIATEXKeCNOCOOHOCTH IMHTEHTA
JOJTOBBIX IEHHBIX OymMar H (WjH) JIHL,
npeJocTABUBIIUX o0ecmevyeHHe Mo ITHM
HeHHbIM OymaraM, 4YTO MNpHUBEJET K
HEBO3MOXKHOCTH HJH CHHKEHH 10
BePOSITHOCTH MOrACHTh [I0JIr0BbIe IIeHHbIE
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Oymaru (IpoHu3BecTH KyNOHHbIE BBIILIATDI
M0 HWUM, HMCHOJHHUTHL 00s3aTe/bCTBA IO
BBIKYNy, B TOM 4HCJe [JA0CPOYHOMY,
HOJITOBBIX WeHHbIX OymMar) B CpoK H B
noJiHoM o0beme.

HnBectop HecerT puck Aedoata B
OTHOIIEHHH AaKTHBOB, BXOMSILHX B COCTAB
douaa.

Puck KOHTpareHTa-TpeTbero JHIA,
KOTOpbIi HPOsiBJISICTCS B pHcKe
HEHCNONIHeHHs  o0s3aTeJbLCTB  mepea
Ynpasnsawmei Komnanueii co cropoHbI
KOHTpareHToB. Ynpasjasouwas Komnanus
He  MOXeT TrapaHTHpoOBaTb  Ojarue
HaMepeHusi H cnoco0HOCTL B Oyayuliem
BbINOJIHAThH NPHHATbIE Ha cels
o0s13aTeIbCTBA €O CTOPOHBI PbLIHOYHBIX
KOHTPAareHToB, OpOKepOB, pacCYeTHBIX
opraHu3aumii, Aeno3HTAPHEB,
KJIHPHHIOBBIX CHCTEM, pacyeTHbIX
0aHKOB, MJIATEKHBIX areHTOB, OUPXK H
NpPOYHX TPeTbHX JIHL, YTO MOXKeT
NPHBECTH K NMOTEPAM KJMEHTA, HECMOTPH
HA MpeANpUHHMAEMble YNpaBJsiiomei
Komnanueii yeuinsa no no6pocosecTHoMy
BbIOODY BblillenepedHCIeHHbIX JHII.

HNuBecTHpoBaHHEe B WHOCTpAHHBIE
IeHHble OyMarm NpHCYIIH ONHCAHHBbIE

BblLLE pHcKn co CJIeAYIOIMIHMH
0CO0EHHOCTAMH.
HNHuocrpannble ¢puHaHCOBBIE

HHCTPYMEHTBI M AaKTHBbBI MOTYT ObIThb
npuobperennl 3a pybekoM MM Ha

poccuiickom, B TOM qucie
OPraHU30BAHHOM PbIHKE.
IIpumenuTensHo K TAKHM

HHCTPYMEHTaM CTpaTerHueckuii pHCK,
CHCTEeMHBbIH PHCK U [pPaBOBOH puCK,
CBOHCTBEHHblIE  POCCHUCKHM  pPbIHKAM,
AOMOJNHAKTCH AHATOTHYHBLIMU PHCKAMH,
CBO#iCTBEHHBIMH cTpaHam, rae
BhINyIleHbl U/MJAH  00pamAalnTcs 3TH
AKTHBBI.

Pa3uble BHABI pHCKOB MOryT ObITh
B3aHMOCBSA3aHbI Mexay coboi,
peajiH3allusl  OJHOIO  pPHCKA  MOXeT
H3MEHATb YPOBeHb WJH MNPHBOAUTHL K
peanu3auMu APYrux pHCKOB,

Bo3MoxkHocTH  cyaeOHOH  3amMThI
IpaB HAa HHOCTPAHHbIe AKTHBbLI MOIYT

ObITL CYIIleCTBEHHO orpaHu4eHbl
HeoOX0INMOCThb 10 obpamenusn B
3apybexHble cyneGHbIe H
NpaBoOXpaHHTENbHbIE OPraHbl,

JInno, paccMaTrpuBaoiiee
BO3MOKHOCTb npuolperenusn
HHBECTHIMOHHBIX naés, JOJIKHO

CaMOCTOATEC/ILHO OLUECHHTL BO3MOYKHbIE
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PHUCKH.

C LEeJIBIO noaaep:KaHust
COOTHOLUEHHUS PUCK/AOXOTHOCTH B
COOTBETCTBHH c HHBECTHIHOHHOM
Jexjapaumeii  Qonaa  ympapisiiomas
KOMMaHHUs BBICTpOMJIA cHCTEMY

ynpasjenus nmoprdenem ¢oHaa 4 pHCK-
MeHeIKMEeHTA,

OO0lens3BecTHa NpsAMasl 3aBHCHMOCTh
BEJIMYMHBI 0XKHaeMOH NPHOBUIM OT YPOBHA
TPHHAMaEMOro  PHCKa. OntumansHOe
COOTHOILICHHE YPOBHEH pHCKa H 0XMAACMOM
npuOBIIM Pa3IMYHO M 3aBMCUT OT IIENIOTO
pAga OOBEKTHBHEIX M  CyOBEKTHBHBIX
($axTopoB. Ipu IUIAHHPOBAaHUHU U
NPOBECHUH ONepaluii ¢ HHBECTHIMOHHBIMH
nasMM MHBECTOP BCETAa JOIDKEH IOMHMTB,
9TO Ha TPAaKTHKE BO3MOXXHOCTH
TIOJIOXKHTEILHOTO 74 OTpPHUIATENBEHOTO
OTKJIOHEGHHS peanbHOro  pesyipTara OT
3aIJIaHKPOBAHHOTO (MM 0XKMIAEMOI0) YacTo
CYILIECTBYIOT OXHOBPEMEHHO M PEAU3YIOTCA
B 3aBHCHMOCTH OT LIEJIOTO PAAa KOHKPETHBIX
0o6CTOATENBCTB, CTCNEHb YYETa KOTOPBHIX,
CcoBCTBEHHO, H onpenenseTt
PE3YIBTATUBHOCTD ONEpalliii HHBECTOPA.

Pe3ynbTaTsl JeATECIBHOCTH YIIPaB/AIOLIeCi
KoMmanud B TpOIUIOM HE SABJIAIOTCH
rapanTdeit moxomo @oHma B OyaymeM, u
peleHye 0 NPUOOPETEHNH HHBECTHIIMOHHBIX

macB INPHHUMACTCA HHBCCTOPOM
CaMOCTOATENIPHO IIOCJIC O3HAKOMIJICHHA C
HAaCTOAITHMHU HpaBPIJ'IaMI/I,

HHBECTHIHOHHOH Nexaapauuneii ®oupaa, ¢
y4éTOM OUEHKH PHCKOB, NPHBEIEHHBIX B
HaCTOSALUEM MYHKTE, HO He
OrpaHHYHBARCH HMH,

I'eHepaJbHBIA AHPEKTOP P A
AO «Kanutanb Ynpasiaenne a:rnmaﬁm»

10.10. I1neniexoBa
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Bcero MpOIIKTO, IPOHYMEPOBAHO U CKPCILICHO e9aThio
7 17 (CeMHaaUaTh) IUCTOB
FOmus IOpreBHa Ilnenexkosa




