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[IpaBuia 1OBEPUTENLHOTO YIIPABIECHUS
OTKpBITHIM ITaeBBIM HHBECTHLIMOHHBIM (DOHIOM
akuui «MHpOBBIE PBIHKH »

HaunmeHoBaHHe Ha THTYJIBHOM JIHCTE

[IpaBuna 1OBEPUTENBHOTO YIIPABICHUS
OTKpBITEIM NaeBBIM HHBECTHIIHOHHBIM (OHIOM
PBIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB
«MHupOBbIE PHIHKH»

IIynkr 1.

[TonHoe Ha3BaHWE I1a€BOTO0 HMHBECTHIHMOH-
Horo ¢onaa (naee - Gouna): OTKPBITHINH NaeBOH
UHBECTHLHOHHBLIH dong akuuit  «Mupossie
PBIHKK» (Jajiee UMeHyeTcs — GoHL).

IMyukr 1.

[TonHoe Ha3BaHHME NAeBOro HHBECTHIIMOH-
Horo ¢onma (nanee - Gona): OTKPHITEIH MaeBOH
HHBECTHIIHOHHBIA (DOHJ PHIHOYHBIX (PHHAHCO-
BBIX HHCTPYMeHTOB « MUPOBBIE PHIHKH ) (asiee
UMeHyercs — GoHN).

Ilynkr 2.

Kpatkoe naszpanme ¢onga: OIIU® axumii
«MHpOBBIE PHIHKH .

IIyHkr 2.

Kpatkoe nHa3Banue ¢onpa: OIIM® pbiHoY-
HbIX (PHHAHCOBBIX HHCTPYMeHTOB «MHpOBHIE
DBIHKHY.

Ilynkr 21.

MHBecTHLIMOHHASA ITOJIMTHKA YIIPABIIAIOIIECH
KOMITAHHH: HHBECTHIMOHHOH MTOJTUTHKOH
YIPABJIAIOIIEH KOMIIAHUM SABJISETCS J0JIrocpoy-
HO€ BJIO’)KEHHE Cpe/ICTB B IIeHHBble Oymaru s
JOCTHIKEHHUS TPUPOCTa HMYLIECTBA, COCTaB-
JIAROIIETO (GOHT.

IIynkr 21.

—t

VHBECTHIIMOHHOH ITOJIMTHKOH YIIpaBiIgio-
el KOMIIAHHHU SBJISIETCS JOJIITOCPOYHOE BIIOXKE-
HHE CPEJCTB B IICHHbIE OyMaru U KpaTKOCPOYHOE
BJIO’KEHHE CPEJICTB B IIPOU3BOIHBIE (PHHAHCOBLIE
MHCTPYMEHTHI ((pbIOYEpCHBIC M OMIMOHHBIE 10-
TOBOPBI (KOHTPAKTHI)).

[IpousBoanble (QUHAHCOBBIE HHCTPYMEHTHI
(pbrouepcHBIE M OMUMOHHBIE JOTOBOPHI (KOH-
TPAaKThl)) MOI'YT COCTABIATH AKTHBBI [IPH YCIIO-
BHH, YTO:

1) ykasaHHble JOrOBOPBI 3aK/JIOYEHBl Ha
Toprax ()OHIOBBIX, BATIOTHBIX OHP)K B COOTBET-
CTBHH C YTBEP)KIEHHBIMH UMM CIeIU(pUKALNL-
MH, ONpEeACHAIONIMMH CTaHJApTHBIE YCIOBHS
COOTBETCTBYIOIIUX JOTOBOPOB (KOHTPAKTOB);

2) cymMMa BEJIMYMH OTKPBITOH JJIMHHOM I10-




UMMM 0 BCEM (BIOYEPCHBIM H OMIIUOHHBIM
KOHTpAKTaM HE MPEBBIIIAET:

CyMMY JIEHEKHBIX CPEJCTB, COCTABJISIOLINX
akTHBBI (DOHJA M HAXOMSIMMXCS y Mpodeccro-
HATBHBIX YYACTHHKOB PHIHKA I[EHHBIX Oymar, 3a
BBIUETOM CYMMBI 0053aT€ILCTB 0 Mepeaaye Jie-
HEXHBIX CPEJICTB, COCTABIISIFOIINX AKTHBBI (POH-
Jia, MO CHEJKaM, HE SBJISIOLIMMCS ITPOU3BOIHBI-
MU (PMHAHCOBBIMU MHCTPYMEHTAMHU );

U CyMMY JIGHEXKHBIX CpEICTB, BKIIOYAs
MHOCTPAHHYIO BAIIOTY, COCTABISAIOIINX aKTHBBI
¢donma, Ha 0AHKOBCKHX CUETaX;

U CyMMY JCHEXHBIX CpPEICTB, COCTaBIISAO-
X akTUBbI (OHAA, BKIIOYAs HHOCTPAHHYIO
BAJIIOTY, BO BKJIaJaX B KPEOUTHBIX OpraHU3ald-
SIX, AMEIOIINUX PEUTHUHT JOJITOCPOYHOU KPEAUTO-
crocoOHOCTH He HIke ypoBHs «BBB-« mo kiac-
cU(UKAIMKA PEHTHHIOBBIX areHTcTB «Puty Peii-
tuare»  (Fitch-Ratings) wimm  «Cranmapt 5HI
[Type» (Standard & Poor's) mubo He HUXKE YpOB-
Ha «Baa3» mo kmaccudukanuu pEeUTHHTOBOTO
areurctBa «Mymuc  HuBectopc  CepBuc»
(Moody's Investors Service);

U CTOMMOCTb T'OCYJApPCTBEHHBIX IIEHHBIX
oymar Poccuiickoii @enepamuu, COCTaBISIONINE
aKkTUBBI (DOHAA, KOTOpBIE MOMYIICHBI K TOpram
OpraHu3zaTopa TOProBIIM Ha PBIHKE LIEHHBIX OY-
Mar ¥ YCJIOBHSIMHU BBIITYCKAa KOTOPBIX HE Ipeay-
CMOTPEHO OTpaHHuYEHHUE UX B 000POTE;

U CTOMMOCThH OONHMTanuii HHBIX dYMUTEHTOB,
COCTaBJISIOUINX aKTUBBI (DOHAA, UMEIOIIUX peil-
TUHT He HUXe ypoBHA «BBB-» mo knmaccuguka-
MM PEUTHUHIOBBIX areHTCTB «Putu PelTHHrCH
(Fitch-Ratings) wmu «Cranmapt sHx Ilype»
(Standard & Poor's) nmuGo HEe HIXKE YpOBHA
«Baa3» mo kmaccupuKanuu pEeHTHHIOBOTO
arentctBa «Myauc  HuBectopc  CepBucy»
(Moody's Investors Service);

3) BenMYMHA COBOKYITHON KOPOTKOW TO3H-
MU 10 (BIOYEPCHBIM U OMIIMOHHBIM KOHTPAK-
TaM (paccUMThIBAETCS MO JAOrOBOpPaM C OJHUM U
TeM e 0a30BbIM aKTHBOM) HE MIPEBBIIIACT BEIIU-
YUHY MOKPBITUSI COBOKYITHOM KOPOTKOM MO3UIUU
(paccunThIBaeTCs MO akTuBaM (OHIA, U3MEHe-
HUE LIEH Ha KOTOPbIE KOPPEIUPYET C U3MEHEHU-
€M IIeH Ha 0Aa30BBIH aKTUB)».

Iynkr 22.

OOBeKThl WHBECTUPOBAHUS, HUX COCTaB U
OITHCaHHE.

22.1. WmymecTBo, cocTaBisomee (OHI,
MOET ObITh HHBECTUPOBAHO B:

1) neHexxHble CpeacTBa, B TOM YHCIIE UHO-
CTpPaHHYIO BaJIOTy, Ha cU€Tax W BO BKJIaJgax B
KPEJAWTHBIX OpraHu3aIusX;

Iynkr 22.

OOBEeKThl WHBECTHPOBAHHUS, UX COCTAaB M
OIUCaHUE.

22.1. HmymecTBo, cocTaBisomee (OHI,
MOXET OBbITh HWHBECTHPOBAHO B CJCIYIOIINE
AKTUBHI.

1) aKTHBBI, JOMYIICHHbIC K OpPraHU30BaH-
HBIM TOpram (I/IJII/I B OTHOIICHHWM KOTOPBIX
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2) MOJHOCTHIO OIUIAUYEHHBIE aKIIMU POCCUM-
CKHUX OTKPBITHIX aKI[MOHEPHBIX OOIIECTB 3a HUC-
KITFOYCHUEM aKIHWi aKIMOHEPHBIX HHBECTUIIU-
OHHBIX (DOHIOB (Janee - aKIUU POCCUMCKUX OT-
KPBITHIX aKIIMOHEPHBIX OOIIECTB);

3) THOJTHOCTHIO OIUIaYEHHBIE aKUUU HMHO-
CTPaHHBIX aKIIHOHEPHBIX OOIIECTB;

4) nonroBble UHCTPYMEHTHI;

5) aKuuu aKIUOHEPHBIX HHBECTHIIMOHHBIX
(GOHIIOB ¥ WHBECTUIIMOHHBIE TIau 3aKPBITHIX, OT-
KPBITBIX M MHTEpPBaJbHBIX MAeBbIX MHBECTULIU-
OHHBIX (DOHIOB, OTHOCSIIUXCS K KAaTErOpUU
GOHIOB aKIUii W WHIEKCHBIX (POHJOB, €CIIH
pacder MHJEKCa OCYIIECTBISETCS TOJIBKO MO aK-
UM,

6) mau (aKUMK) WHOCTPAHHBIX WHBECTHIIU-
OHHBIX (DOHJOB, MPOCIEKTOM KOTOPBIX Mpeay-
CMOTpPEHO, YTO He MeHee 80 IPOLEHTOB AKTUBOB
YKa3aHHbIX (DOHIOB WHBECTHUPYETCS] B ILICHHBIE
OyMaru, KOTOpble B COOTBETCTBUHU C JMYHBIM
3aKOHOM HMHOCTPAaHHOTO AMHUTEHTA OTHOCSTCS K
aKIUSIM, €CITU MPUCBOCHHBIN yKa3aHHBIM TasM
(akusam) ko CFI umeet creayroniue 3Ha4YeHUs:
nepBasi OykBa - 3HaueHue «E», Bropas OykBa -
3HaueHne «Uy», TpeThsi OykBa - 3HaueHue «O»
Wik eciau mau (akuuu) 3Toro QoHIa MPOILITU
npoueaypy JHCTUHra XOTsl Obl Ha OJHON U3
(GOHIOBBIX OMpX, YKa3aHHBIX B IyHKTe 22.3.
Hacrosmux [IpaBun, - 3Hauenue «Cy», nsatas Oy-
KBa - 3HaUCHUE «S»;

7) poccuiicKue U WHOCTPAaHHBIC JETO3UTap-
HBIC PACIHCKU Ha IIEHHbIE Oymaru, mpeaycMoT-
pEHHBIE HACTOALIUM TYHKTOM.

22.2. B wnenax nHactosmmx I[lpaBun mop
JOJITOBBIMU MHCTPYMEHTAaMU TTOHUMAIOTCS:

a) oOJUranuu POCCUMCKHUX XO3SHCTBEHHBIX
o0lIecTB, €CIM YCIIOBUSI UX BBIIyCKa Ipeay-
CMaTPHUBAIOT MPABO HA TMOJIYYCHHUE OT dSMUTEHTA
TOJIBKO JIEHEKHBIX CPEICTB MU IMHUCCHOHHBIX
[IEHHBIX OyMar ¥ TocyIapCTBeHHAsI PETHCTPAIIHS
BBIMTYCKa KOTOPBIX COMPOBOKIAJIaCh pErucrpa-
I[Uel MPOCTEeKTa IEHHBIX Oymar Wid B OTHOIIE-
HUU KOTOPBIX 3apPETUCTPUPOBAH MPOCHEKT LIEH-
HBIX OyMmar (MpOCHEeKT 3MUCCHM IIEHHBIX Oymar,
IUIaH TPUBaTU3alMHU, 3apEerUCTPUPOBAHHBIN B
KauyeCTBE MPOCIIEKTa SMUCCUU IICHHBIX OyMar);

0) OupkeBbIC OOJIUTAIIUU POCCHUHUCKHX XO-
3MCTBEHHBIX OOIIECTB;

B) TOCyJapCTBEHHBIC IIeHHBIE Oymaru Poc-
cuiickon @Penepauuu, rocyJapCTBEHHBIE LIEH-
Hble Oymaru cyobekToB Poccuiickoit denepa-
[[UU ¥ MyHHUIUTAIbHBIEC [IEHHbIE OyMar;

r) oOJUranii WHOCTPAHHBIX SMUTEHTOB H
MEXIYHAPOJHBIX (MHAHCOBBIX OpraHU3aluil

Oup)Kell TPUHATO pELICHHEe O BKIIOYEHUH B
KOTUpOBAJIbHBIC CIMHCKU) Ha Oupkax Poccuii-
ckoii denepannu U OUpKaX, PACIOIOKEHHBIX B
MHOCTPAaHHBIX  TOCYNapCcTBaX,  SBIISIOIINUXCS
wieHaMu EBpa3uiickoro 3KOHOMHUYECKOTO COX03a
(EADC), Opranu3zanuu AKOHOMHUYECKOTO
corpyanunuecta u pazsutus (O9CP), Esponeii-
ckoro coro3a, Kuras, Munuu, bpazunuu, FOxHo-
Adpuxanckoir PecriyOnuku (nanee - MHOCTpaH-
HBbIE TOCYJIapCTBa) M BKIIOUEHHBIX B MEPEUCHBb
WHOCTPAHHBIX OMPIK, YTBEP)KICHHBIN YKa3aHUEM
banka Poccum or 28 suBaps 2016 rogna
No 3949-V «OO6 yTBepXKACHUU TEPEUHS] HHO-
CTpaHHBIX OHUpPX, MPOXOXKICHUE MPOLEAYPHI
JUCTUHTA Ha KOTOPBIX SIBISETCS 00s13aTENbHBIM
YCIIOBHEM I TPUHATHS POCCUICKON Oupikeint
pellieHrs O JOMYyCKe LIEHHbIX OymMar MHOCTpaH-
HBIX SMHUTEHTOB K OPraHM30BAHHBIM TOpram, a
TaK)X€ yCIIOBHEM JUIsl HEMpPOBEACHUsSI OpraHu3a-
LUSMH, OCYIIECTBIISIOMNMU OTIEpaIiU C ICHEX-
HBIMH CpEICTBAMH WJIM HMHBIM HMYILECTBOM,
uACHTUUKAIMKY OeHeUIMAPHBIX BJIACIbLEB
MHOCTPAHHBIX OpraHU3allUi, YbU IICHHbIE OyMma-
T'H TIPOLIUTH TPOIEAYPY JTUCTHUHTA HA TaKUX OUp-
&Kax», 32 UCKIIOYCHHEM WHBECTUIIMOHHBIX MacB
($OHI0B U1 KBaTHU(PHUIMPOBAHHBIX HHBECTOPOB.
1.1) mam (aKkium) MHOCTPAHHBIX WHBECTUIIMOH-
HBIX (hOHII0B, KOTOphIM NpucBoeH koj CFI B co-
OTBETCTBUU C MEXKIYHAPOIHBIM cTaHaapToM [SO
10962.

B caydae ucnone3oBanusi crangapra [SO
10962:2001, npucBOEHHBIN YKa3aHHBIM MasM
(axmsam) xkox CFI momkeH MMETh Cleayromue
3HaueHUs: mepBasi OykBa — 3HaueHue «E», BTO-
past OykBa - 3HadeHue «Uy, TpeTbst OyKBa - 3Ha-
yerne «O», WU ecu Mau (aKIuK) 3Toro GoHaa
MPOLUIA MPOLEAYpPY JUCTHUHTA XOTs Obl Ha OJ-
HOW M3 (OHJOBBIX OMPXK, YKa3aHHBIX B HACTOS-
mux IlpaBunax, 3nauenue «Cy», nstas Oyksa -
3Ha4YEeHHE «S».

B caydae ucnone3oBanus crangapra [SO
10962:2015, npucBOEHHBIM YKa3aHHBIM MasM
(axmsam) xkox CFI momkeH WMETh CleAyrolue
3Ha4YeHUs: nepBas OykBa — 3HaueHue «C», BTO-
past OykBa - 3HaueHue «I», mwm «E», i «B»
nnn «Fy»;

1.2) MOTHOCTBIO OIJIAYEHHBIC AaKIUU POCCUM-
CKUX aKI[MOHEPHBIX OOIIECTB, 32 UCKIIOUYEHUEM
aKUMN aKIMOHEPHBIX HHBECTHUIIMOHHBIX (DOHIOB;
1.3) MOJIHOCTBIO OIUIAYEHHBIE AKIUM MHOCTpaH-
HBIX aKLIIHOHEPHBIX OOIIECTB;

1.4) nonroBble HHCTPYMEHTHI;

1.5) mpousBoaHble (DUHAHCOBBIC HHCTPYMEHTHI
(pprouepcHbIie U ONIIMOHHBIE IOTOBOPHI




(manee BMecTe - OOIUTalid MHOCTPAHHBIX AMU-
TEHTOB), €CJIM MO0 HUM IMPEAYCMOTPEH BO3BpaT
CYMMBI OCHOBHOTO JIOJITa B MOJHOM OOBEME U
npucBoeHHbIN oOymrarusm koa CFI umeer ce-
NyIOIMe 3HAYCHHS: TMepBas OyKBa - 3HAYCHUE
«Dy», BTOpas OykBa - 3HaueHue «Y», «B», «Cy»,
«Tw;

1) POCCUNCKHE U MHOCTPaHHbIE JETIO3UTap-
HBIC PACIHCKU Ha IIEHHbIE Oymaru, mpeaycMoT-
pPCHHBIC MOAMMYHKTAMHU «a», «0», «B» U «T» Ha-
CTOSILEro MyHKTA.

22.3. TocynmapcTBeHHBIE IIEHHBIE Oymaru
cyowsekToB Poccuiickoit Denepanuii 1 MyHHITH-
NaJbHBIE IIEHHbIE OyMaru MOTYT BXOJIUThH B CO-
cTaB akTuBOB POHJAa TOJBKO, €CIU OHU JIOIY-
IIEHBl K TOpraM OpraHu3aTtopa TOPTOBIH Ha
PBIHKE IIEHHBIX OyMmar.

IlenHnbie Oymaru MHOCTPAaHHBIX TOCYAApPCTB
W IICHHBbIE OyMaru MeXIyHapOJIHBIX (PUHAHCO-
BBIX OpraHu3alliii MOTYT BXOJUTh B COCTaB aK-
TuBOB DOHAA MpHU YCIOBUHU, YTO UHPOpMALUS O
3asiBKax Ha MOKYIKY /WK MPOJaXy YKa3aHHBIX
IIEHHBIX OyMar pasmeniaercsi WH(pOpMaluoH-
HbIMU arenTcTBamu biymGepr (Bloomberg) nmu
Tomcon Peiitrepc (Thompson Reuters), mmbo
Takue LeHHbIe OyMaru oOpalaiTcsi Ha OpraHu-
30BaHHOM PBIHKE IIEHHBIX OyMmar.

B cocraB aktuBoB @OHAA MOTYT BXOJHTH
aKIIMM HHOCTPAHHBIX aKIMOHEPHBIX OOIECTB,
nav (aKUMU) MHOCTPAHHBIX HHBECTHUI[MOHHBIX
GboHI0B, OONHMTallM WHOCTPAHHBIX KOMMeEpUe-
CKHUX OpraHu3aluid, WHOCTPAHHBIC IEMO3UTap-
HBbIE PACMUCKH, €ClIM YKa3aHHbIE IIeHHbIE OyMma-
TH MPOIUTH MPOIEAYPY JIUCTUHTA HA OJAHOW W3
cienyomux GOHIOBBIX OHPK:

« AMepuKaHcKast ¢donoBas
(American Stock Exchange);

. [onkonrckas ¢onmoBas Oupxka (Hong
Kong Stock Exchange);

« EBponekct (Euronext Amsterdam, Euron-
ext Brussels, Euronext Lisbon, Euronext Paris);

« 3aKkpeITOE aKHOHEpHOE 001IecTBO "MOH-
noBast oup>ka MMBB";

oupxa

o Upnanackas ¢QonmoBas Oupxka (Irish
Stock Exchange);

« Ucnanckas ¢onnoBas Oupxa (BME
Spanish Exchanges);

o Utanbsuckas ¢onnoBas Oupxa (Borsa
Italiana);

« Kopeiickas 6upxa (Korea Exchange);

« JlJongonckas ¢onaosas Oupxka (London
Stock Exchange);

« JItokcemOyprckass  doHmoBast
(Luxembourg Stock Exchange);

oupxa

(KOHTPAKTHI) TPU COOJIIOJICHUU YCIIOBUH, MIPENIY-
CMOTpPEHHBIX TYHKTOM 22.4 HacTosiuux [IpaBui.

2) UHBECTUIIMOHHBIE MTal OTKPBITHIX MAEBBIX
WHBECTUIIMOHHBIX (OHJOB, OTHOCSIIUXCS K
Kareropuu (poHI0B PHIHOYHBIX (PMHAHCOBBIX MH-
CTPYMEHTOB.

3) meHexHble CpeAcTBa B pyOssX U B MHO-
CTpaHHOM BaJIOTe HAa cyeTax M BO BKJIajax (ne-
MO3UTaX) B POCCUUCKHUX KPEIUTHBIX OpraHu3a-
[USX W WHOCTPAHHBIX IOPUAMYECKUX JIUIAX,
MpU3HAHHBIX OaHKaMM TIO0 3aKOHOJATENIbCTBY
WHOCTPAHHBIX TOCYNapCTB, Ha TEPPUTOPUHU
KOTOPBIX OHHU 3aperucTpUpOBaHbI (J1ajnee - MHO-
CTpaHHblE OaHKH), NENO3UTHBIE CEPTH(PHUKATHI
POCCHUIMCKHUX KPEAUTHBIX OpraHu3aludid U WHO-
CTpaHHBIX OaHKOB HWHOCTPAHHBIX TOCYIapCTB,
rocyJapcTBeHHBIC IIeHHBIE Oymaru Poccuiickoi
denepanuy ¥ UHOCTPAHHBIX TOCYAAPCTB, Tpebo-
BaHHA K KPEIWTHOM OpraHu3aliy BbIIUIATUTH
JICHE)KHBIN AKBUBAJICHT APArolEHHBIX METaJIOB
Mo TeKylleMy Kypcy (manee — HHCTPYMEHTHI
JIEHEI)KHOTO PHIHKA).

JleHexxHble cpeAcTBa BO BKJIagax (Iemo3u-
Tax) B POCCUUCKHUX KPEAUTHBIX OPTaHHU3AIUSIX U
MHOCTpPaHHBIX OaHKaxX MOTYT BXOIHUTh B COCTaB
aKTUBOB (H)OHIA TOJNBKO TPHU YCIOBUHU, UYTO B
cllydae JOCPOYHOTO PACTOPKEHHUS YKa3aHHOTO
JIOTOBOpAa POCCUICKAs KPEAWTHAs OpTraHHU3aIlHs
WM WHOCTpPaHHBIM OaHK oOsi3aHa (00s13aH) Bep-
HYTh CyMMY BKJIaJa (I€mo3UTa, OCTaTKa Ha cue-
T€) W MPOLEHTHl MO HEMY B CPOK, HE IPEBBI-
IAIONIUI ceMb paboUMX JTHEH.

4) mnpaBa TpeOOBaHWUA U3 JOTOBOPOB,
3aKJIOYEHHBIX NI LeJed JOBEPUTEILHOTO
yIpaBieHUS B OTHOIIEHUU YKa3aHHBIX aKTUBOB;

5) WHBIE aKTHBBI, BKIIOYaeMbBIE B COCTaB
aKTMBOB MHBECTULIMOHHOTO (POHJA B CBSI3U C OI-
JTaTOW PACXOJIOB, CBSI3aHHBIX C JIOBEPUTEITHHBIM
yIOpaBIE€HUEM HMYILECTBOM, COCTaBISIOLIUM
WHBECTUITMOHHBIN (OH]T.

22.2. B wnemsx Hacrosmmx IlpaBunm mop
JONTOBBIMH MHCTPYMEHTAMU TIOHUMAIOTCS:

a) o0Uranuy pOCCUNUCKUX YMUTEHTOB;

0) OGuprkeBble OOIMUrallMd POCCUUCKUX IMH-
TEHTOB;

B) rOCYJapCTBEHHEIE IIeHHbIe Oymaru Poc-
cuiickon denepannu, rocy1apCTBEHHbIC LICHHBIE

Oymaru cyobekToB Poccuiickoit denepariun
Y MyHULUIAJbHbIC [IEHHbIE OyMaru;

r') o0JWralMd WHOCTPAHHBIX 3MHUTECHTOB U
MEXIYHApOAHBIX (PMHAHCOBBIX OPraHU3AIIHM.

1) POCCHIICKME M MHOCTPAaHHBIE JETo3uTap-
HbIE PACIUCKHU Ha IeHHbIe Oymaru, MmpeaycMoT-
pEHHBIC HACTOSIINM ITYHKTOM.




« Hacnak (Nasdaq);

« Hemenikass QonmoBas Oupka (Deutsche
Borse);

« Hero-Mopkckast donmosas 6upxa (New

York Stock Exchange);

« Tokuiickass ¢donmoass Oupxka (Tokyo
Stock Exchange Group);

« ®onmoBas Oupxa Toponto (Toronto
Stock Exchange, TSX Group);

e DonmoBass Oupxka IlIBelimapun (Swiss
Exchange);

e [[Tanxaiickas (onnoBas Oupxka (Shanghai
Stock Exchange).

TpebGoBaHusl HACTOALIETO IMyHKTa HE pac-
MPOCTPAHSAIOTCS [IEHHbIE OyMmaru, KOTOpHIE B
COOTBETCTBUU C JMYHBIM 3aKOHOM MHOCTPaHHO-
ro SMUTEHTA HE MPeIHA3HAYCHBI IS TyOINIHO-
ro oOpaiieHust ¥ Ha Tau (aKIUK) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB OTKPHITOTO TUTIA.

22.4. JInna, oOsI3aHHEIE I1O:

- TOCY/IapCTBEHHBIM IICHHBIM Oymaram Poc-
cuiickoi ®denepannu, roCyAapCTBEHHBIM II€H-
HbIM Oymaram cyOobekToB Poccuiickoit ®enepa-
[[UY, MyHULIUTIAJIbHBIM 1IEHHBIM OyMaram, akiu-
SIM POCCHUUCKHUX OTKPBITBIX aKIMOHEPHBIX 00-
IIECTB, OOJIMTalUsIM POCCHUHCKHUX XO3SHCTBEH-
HBIX OOIIECTB, aKIHUSAM aKIMOHEPHBIX UHBECTHU-
HUOHHBIX (OHIOB U HMHBECTHIIMOHHBIM TasiM
MAeBBIX WHBECTUIIMOHHBIX (JOHJIOB, POCCUICKIM
JENO3UTapHBIM PacIUCKaM, JOJIKHBI OBITH 3ape-
ructpupoBasbl B Poccuiickont @enepanuu;

- aKIMSIM UHOCTPAHHBIX aKIIMOHEPHBIX OOIECTB,
nasiM (aKIKsIM) HHOCTPAHHBIX HHBECTHIIMOHHBIX
(G oHI0B, O0TUTAIMSIM HHOCTPAHHBIX YMUTEHTOB,
WHOCTPAaHHBIM  JICTIO3UTAPHBIM  pacIlHCKaM,
JOJIKHBI OBITH 3aPETUCTPUPOBAHBI B TOCYIAPCT-
BaXx, B TOM YHCJIe, HO HE OTPaHUYMBASACH, SIB-
nsomuxcss  wieHamu  Opranuzannn  OO0benu-
HeHHbIXx Hamwmii (OOH), u (umu) Compyxecta
HE3aBUCUMBIX rocynapctB, u (wiau) EBpomneii-
ckoro Coroza (EC), u (wnm) Beemupnoit Topro-
Boi opranumzanuu (BTO), u (wm) Cosera mo
coTpyanuuectBy crpan [lepcuackoro 3anuBa, u
(wm) Adpuranckoro corsa, u (unu) ['pynmsr
pa3paboTku (pUHAHCOBBIX Mep Mo Oopnde ¢ OT-
MbIBaHueM jJeHer (DAT®), a Takxke B rocynap-
ctBax TaiiBanb, CoenunenHoe KoposeBcTBO
BenukoOputanuun u  CeBepnoit  Wpnannuu
(BKJIIOYAs €ro 3aMOpPCKHUE TEPPUTOPUU U KOPOH-
HbI€ BJIQJICHUS, B TOM YHCJIe, HO HE OrpaHUYHU-
Basick: bepmynbl, bputanckue Bupruackue oct-
poa, KaiimanoBsl octpoBa, [ uépanrap, Tepkc u
Kaiikoc, OctpoB Mb»aH, T'eprcu, xepcu), Ku-
taiickas Haponnas PecnyOnuka (Bkiowas crie-

22.3. HwmymecTBo, cocTaBisomee (OHI,
MOXET OBITh MHBECTUPOBAHO B OOJIUTAITUHU, SMH-
TEHTaMHU KOTOPBIX MOT'YT OBITh:

- POCCHICKME OpraHbl TrOCYyAapCTBEHHOM
BJIACTH;

- MHOCTPAaHHBIE OPraHbl T'OCYJapCTBEHHOMN
BJIACTH;

- OpraHbl MECTHOTO CaMOYITPaBJICHHUS;

- MEXIyHapo/aHble (PMHAHCOBBIC OpraHH3a-
uuu;

- poccuiicKue IpUIuIYecKe JTUIa;

- THOCTPAHHBIC KOPUANYCCKUC JIUIIA.

JIuna, o0sA3aHHEIC I10:

- JICTIO3UTHBIM CEepTU(PUKATAM POCCUHUCKHUX
KPEAUTHBIX OpraHu3alii, ToCyJapCTBEHHbBIM
neHHeiM Oymaram Poccuiickoit  ®eneparum,
roCyJapCTBEHHBIM IIEHHBIM OyMaram CyObeKTOB
Poccuiickoit  ®enepauyy, MYHULHUNAIBHBIM
IIEHHBIM OyMaram, OMpIKEBBIM OOJIUTAINSAM POC-
CHUMCKHX 3MHTEHTOB, OOJIUTALUAM POCCHUCKHUX
SMUTEHTOB, aKIHSIM POCCHICKUX aKIMOHEPHBIX
O0IIeCTB, aKIMsIM aKIMOHEPHBIX MHBECTHIIMOH-
HbIX (DOHAOB, WHBECTUIMOHHBIM MasM MaeBBIX
WHBECTUIIMOHHBIX ()OH/IOB, HIIOTEYHBIM IIEHHBIM
Oymaram, pPOCCHUICKHUM JETO3UTApHBIM pacIuc-
KaM, JIOJDKHBI OBITh 3aperucTpupoBaHbl B Poc-
cuiickon denepannu;

- AKOWUSAM WHOCTPAHHBIX aKIMOHEPHBIX
00111ecTB, 00JIUTaIusIM HTHOCTPAHHBIX YMUTCHTOB
U MEXIYHAPOJHBIX (PMHAHCOBBIX OpTaHHU3AIUIl
(masimM, aKIMsIM) HHOCTPAHHBIX MHBECTULIMOHHBIX
(OHIOB, MHOCTPAHHBIM JICTIO3UTAPHBIM PACIIHC-
KaM, JOJKHBI OBITH 3apeructpupoBanbl B Co-
eauHeHHbIx Illtatax Amepuku, CoeauHEeHHOM
Koponesctee BenukoOputanuu u CeepHoi
Wpnannuu, @enepatuBHoit Pecnybnuke 'epma-
Hus, Pecnyonuke Kumnp u (unmm) B rocymapcTBax,
sBisttouxcst wieHamu EBporneiickoro Coro3a u
(wmm) D'pynmbel pa3paboTku (UHAHCOBBIX MEP
00pn0bI ¢ oTMBIBaHUEM fAcHeT (DATO);

- JENO3UTHBIM cepTHU(UKaTaM HHOCTPAH-
HbIX OAaHKOB WHOCTPAHHBIX TOCYAApCTB, TOCY-
JApCTBEHHBIM ILIEHHBIM OymaraM HHOCTpPaHHBIX
TOCY/IapCTB, JOJKHBI OBITh 3apPETHCTPUPOBAHBI B
MHOCTPAaHHBIX  TOCYNapCcTBaX,  SBIISIOIIUXCS
wieHaMu EBpasuiicKoro 3KOHOMUYECKOI0 COMo-
3a (EADC), Opraauzanuu 5KOHOMHYECKOTO CO-
TpyaHudectBa U paszsutus (OOCP), Espomeii-
ckoro cotosa, Kuras, Uunuu, bpazummu, FOxHo
- Adppuxanckoit PecrryOnuku.

22.4. TlpousBonHble (UHAHCOBBIE HHCTPY-
MeHTHI ((pbIOYEpPCHBIC W OMIIMOHHBIC JOTOBOPHI
(KOHTPAKTHI)) MOTYT BXOJUTh B COCTaB aKTUBOB
dboHIa TIpHU YCIIOBUU, YTO M3MEHEHHE WX CTOM-




UUAIBHBIM  aJIMUHUCTPATUBHBIM paiioH [ OH-
KOHT).

NmymectBo, cocrapistomiee (GOHI, MOXKET
OBITh MHBECTUPOBAHO B OOJIUTAIIMH, DYMUTEHTA-
MU KOTOPBIX MOT'YT OBITh:

- POCCHICKME OpraHbl TOCYAapCTBEHHOU
BIIACTH,

- WHOCTpPAaHHBIC OPTaHbl TOCYIApPCTBEHHOM
BIIACTH,

- OpraHbl MECTHOTO CaMOYTIPABIICHHUS;

- MEXIyHapoJHble (PMHAHCOBBIC OpPTaHM3a-
1y,

- POCCHHCKHE W HWHOCTpPaHHBIC IOPHINYC-
CKHE JIHIIA.

Ilennpie 6ymaru, cocTaBisitomue GOoHI, MO-
T'YT OBITH KaK JIOMYIIEHBI, TaK U HE JOMYIIEHBI K
TOpPraM OpraHW3aTOPOB TOPTOBIM Ha PBIHKE
[IEHHBIX OyMmar.

B cocraB aktuBOB (oHAA MOTYT BXOAUTH
KaK OOBIKHOBEHHBIC, TAK U MPUBUICTUPOBAHHBIE
aKIMH.

[Tox HenukBUIHOW IIeHHOW Oymaroit B 1e-
X HacTosmux [IpaBui mMOHMMaeTCs IeHHas
OyMmara, KoTopasi Ha TeKyIIUi JIeHb HE COOTBET-
CTBYET HHU OJTHOMY M3 CJICIYIOIINX KPUTEPHUEB:

a) IeHHas Oymara BKJIIOYEHa B KOTHPO-
BaJIbHbIE CNUCKH «A» wuimum «b» poccuiickon
doHI0BOI OHpXKH;

0) oObeM TOpProB Mo IIEHHOW Oymare 3a
MPEAbIAYIINNA KaJIeHAAPHBIM MECSL Ha OJHOM W3
WHOCTPAaHHBIX (DOHJOBBIX OWPK, YKa3aHHBIX B
nyHkTe 22.3. Hactoamux [IpaBun, npesblmaer 5
MWIITMOHOB aojuiapoB CIIA mis akiui, 3a uc-
KITFOUYECHUEM aKIMi WHOCTPaHHBIX HMHBECTHUIIU-
OHHBIX (oHIOB, U | MuTHoH AoinapoB CIIIA
Uit oOnwranui, akuui (MaeB) WHOCTPAHHBIX
WHBECTHIIMOHHBIX (OHAOB M JCTIO3UTAPHBIX
PacIucoK;

B) IleHHasg Oymara HMMeEeT NpPHU3HABAEMYIO
KOTUPOBKY POCCUMCKOTO OpraHu3aTopa TOProB-
JI Ha PBIHKE [ICHHBIX OyMar, Ha TOPTOBBIN JI€Hb,
MPEAIIECTBYIONIUNA TEKYILIEMY JIHIO;

r) IeHHas Oymara yaoCTOBEpsieT MpaBo €€
BIIAJIeNIblla HE pexe 4YeM OAuH pa3 B 14 aHeit
TpeboBaTh OT JUIA, 00SI3aHHOTO IO ATOW IICH-
HOW Oymare, ee MOTalIeHUs] U BBIILIATHI JCHEX-
HBIX CpEJCTB, B CPOK, HE mpeBbimaronmi 30
JTHEW ¢ JaThl HANPaBJICHUS COOTBETCTBYIOIIETO
TpeOOBaHUS;

1) HAa TOPTOBBIA JI€Hb, MPEIIIECTBYIOIINI
TEKYIIEMYy JHIO, B MH(GOPMAIIMOHHOW CHUCTEME
Bbrnym6epr (Bloomberg) Obn 0OIHOBpEMEHHO
BBICTABJICHBI 3a5BKU Ha TIOKYIKY W Ha MPOJIAXKy
[IEHHBIX Oymar Kak MUHUMYM TpeMsl TUJIepaMHu.

MOCTH 3aBUCHUT OT M3MEHEHUSI CTOUMOCTH aKTH-
BOB, YKa3aHHBIX B moamyHkTax 1.1) — 1.4) mox-
nyHkra 1) mynkra 22.1 nacrosmux IlpaBun (B
TOM YHCIJI€ U3MEHEHUsl 3HAUEeHUs HHJAEKca, pac-
CUMTBHIBAEMOI'O HCXOMAS M3 CTOMMOCTH JaHHBIX
aKTUBOB), OT BEJIMYUHBI MPOLIEHTHBIX CTaBOK,
YPOBHSI HHGMJIISIHUU, KyPCOB BATIOTY.

Ilennsie Oymaru, B KOTOpble UHBECTHPYET-
Csi MMYILECTBO, cocTtapistomee @DOHI, MOryT
OBITh, KaK JOMYIICHBI, TaK M HE JOMYIICHBI K
TOpraM OpraHu3aTopoB TOPIOBIM Ha pbHIHKE
[IEHHBIX Oymar.

Ilennpie Oymaru, coctaBistomue Donn,
MOTYT OBITh, KaK BKJIIOYCHBI, TAK U HE BKIIIOYE-
HBI B KOTUPOBAJIbHBIC CITUCKHU (DOHTOBBIX OUPK.

l'ocynapcTBeHHbIe IIeHHbIE Oymaru cyObek-
ToB Poccuiickoit denepauym 1 MyHUIUNIAIbHBIE
[[EHHbIE OymMard MOTYT BXOJIUTh B COCTaB aKTHU-
BoB DoHIa TOJIBKO, €CIIM OHU JOIMYIIEHBI K TOp-
ram OpraHu3aTopa TOPIOBIIM Ha PHIHKE IIEHHBIX
Oymar.

B cocraB aktuBoB @OHAAa MOTYT BXOJIHTH
KaK OOBIKHOBEHHBIE, TaK U MPUBHIIETHPOBAaHHBIE
aKIIUU.




[Ipu sTomM HambombIIas U3 IIH, yKa3aHHBIX B
3asgBKaxX Ha MOKYIKY IEHHBIX Oymar, OTKJIOHS-
€TCsl OT HaWMEHbIIIEH W3 IIeH, YKa3aHHBIX B 3a-
ABKaxX Ha UX MPOJaxy, He Ooiee yeM Ha 5 Mmpo-
IICHTOB;

€) Ha TOPTOBBIN JI€Hb, MPEIIICCTBYIOIINI
TEKyLEMY [HIO, B MH(POPMALMOHHON cHcTeMe
Tomcon Peiitepc (Thompson Reuters) 6su1n 011-
HOBPEMEHHO BBICTABIICHBI 3asIBKUA HA MOKYINKY U
Ha TPOJAXKY LIEHHBIX OyMar Kak MUHUMYM Tpe-
Msl JUJIepaMu, TPU 3TOM KOMITO3UTHAs IieHa Ha
nokynky menHbix Oymar (Thompson Reuters
Composite bid) OTKIOHSETCS OT KOMIIO3UTHOM
IIeHbl Ha mpoaaxy ueHHbIXx Oymar (Thompson
Reuters Composite ask) He 6onee ueM Ha 5 mpo-
IICHTOB.

ITynkr 23.

Crpyktypa aktuBoB @OHAA MOKHA OIHO-
BPEMEHHO COOTBETCTBOBATh CIIEIYIOLIUM Tpe-
OOBaHUAM:

1) neHexHble CpencTBa, HAXOIAIIUMECS BO
BKJIaJaX B OJTHOW KPEAUTHON OpraHU3alluu, MO-
TyT COCTaBIATH HE Ooiiee 25 MPOICHTOB CTOU-
MOCTHU aKTHUBOB;

2) OLlEHOYHasi CTOMMOCTh JOJTOBBIX HMHCT-
PYMEHTOB MOJKET COCTaBJATh He Oojee 40 mpo-
LEHTOB CTOMMOCTH aKTHUBOB;

3) He MeHee IBYX Tpered pabouux aHEH B
TE€YEHHE OJHOTO KaJleHAApHOr0 KBapTajia olle-
HOYHAsl CTOMMOCTb aKLUU POCCUHCKHUX aKIHO-
HEPHBIX OOIIECTB, MHBECTULIMOHHBIX TaeB Iae-
BBIX WHBECTUIIMOHHBIX (OHIOB, AaKIUH WHO-
CTpPaHHBIX AaKI[MOHEPHBIX OOIIECTB, TMaeB (ak-
[[Ui1) MTHOCTPAHHBIX HMHBECTULIMOHHBIX (HOHJIOB,
a TaKXe POCCUICKUX M MHOCTPAHHBIX JEMO3HU-
TapHBIX PACIUCOK HA aKIMH JOJDKHA COCTABIISATh
He MeHee S0 MPOIEHTOB CTOMMOCTH aKTHUBOB.

[Ipu >TOM paboymm AHEM B IENSIX HACTOS-
mux [IpaBun cuuraercst neHb, KOTOPBIA HE MPHU-
3HAETCS B COOTBETCTBUU C 3aKOHOJIATEIHCTBOM
Poccuiickoit denepanuu BBIXOJHBIM W (WJIH)
HEPaOOUYUM TPa3THUYHBIM JHEM;

4) oleHOYHash CTOMMOCTh IICHHBIX OyMmar
OJIHOT'O SMHUTEHTA U OLIEHOYHAsi CTOUMOCTb POC-
CUICKHX U MHOCTPAHHBIX JCTIO3UTAPHBIX PACIIU-
COK Ha yKa3aHHBIC IICHHbIE OyMaru, 3a MCKIIO-
YeHHEM TOCYIapCTBEHHBIX LIEHHBIX Oymar Poc-
cuiickoit ®Denepannu, a Takxke IEHHbIX Oymar
MHOCTPAHHBIX TOCYAAPCTB M MEXAYHAPOIHBIX
(UHAHCOBBIX OpTaHH3AIWI, €CIM IMUTEHTY Ta-
KUX I[EHHBIX Oymar MpUCBOECH PEUTHHI OJTO-
CPOYHOU KPEIUTOCIIOCOOHOCTH HE HUKE YPOBHS
«BBB-» mo xmaccudukanum peHTHHTOBBIX
arentctB «@utu Petitunrcy (Fitch-Ratings) nnmn

ITynkr 23.

CrpykTypa aktuBOoB DOHAA MOJXKHA OIHO-
BPEMEHHO COOTBETCTBOBATH CIEAYIOUIUM Tpedo-
BaHUSM:

1) omeHOYHas CTOMMOCTh LIEHHBIX Oymar
OJIHOTO IOPUAMYECKOro JUIA, ACHEKHBIE Cpel-
CTBa B pyOJIsIX ¥ B MHOCTPAHHOMW BAIIIOTE HA CUe-
Tax ¥ BO BKJIaJIax (JIETIO3WTax) B TAaKOM FOPH/IH-
4EeCKOM JIULE (€CIM COOTBETCTBYIOLIEE HOPHUIU-
YeCcKOe JIMLO SBISETCS KPEIUTHOW OpraHu3aliu-
el WIM WHOCTPaHHBIM OAHKOM HHOCTPAHHOTO
rocynapcTBa), TpeOOBaHUS K 3TOMY HOpUINYC-
CKOMY JIMIy BBIIIATUTH JCHEKHBIM IKBUBAJICHT
JPAaroleHHbIX METAUIOB MO TEKYIIEMY Kypcy
(ecmu  COOTBETCTBYIOLIEE OPUIMYECKOE JIUIO
ABJIAETCA KPEIWTHOM oOpraHMsaiueil), npasa
TpeOOBaHUSI K TaKoOMy IOpUAMYECKOMY JIHILY,
BO3HUKAIOIINE B pe3ynbTaTe nmpuodpereHus (0tT-
YY)KJIEHUs) [ICHHBIX Oymar, a Tak)Ke BO3HUKArO-
e Ha OCHOBAaHHMH JOTOBOpa Ha OpOKepcKoe
o0CITy’kKMBaHHE C TAKUM IOPUANYECKUM JIUIIOM, B
COBOKYIMHOCTH HE JOJKHBI MPEBbIMATH 15 mpo-
IIEHTOB CTOMMOCTH akTHBOB Donma. Tpeboma-
HUS HACTOAMIEro ab3ama He pacIpOoCTPAHSIIOTCS
Ha TOCYIapCTBEHHBIC IIeHHBIE Oymaru Poccuii-
ckoii deepannu 1 Ha TpaBa TpeOOBAaHUS K LIECH-
TPaJIbHOMY KOHTPareHTy.

OreHOYHAsI CTOMMOCTH IIEHHBIX Oymar oji-
Horo cyobekTa Poccuiickoit deneparnuu (agmu-
HUCTPATUBHO-TEPPUTOPUATLHOTO  00pa3oBaHUs
MHOCTPAHHOTO TOCYAApCTBA), MYHHUIIUIAILHOTO
o0Opa3oBaHMs, TOCYaPCTBEHHBIX IIEHHBIX OyMmar
OJIHOTO MHOCTPAHHOTO TOCYyAapCTBa HE JOJKHA
MPEBBINIATh 15 MPOLIEHTOB CTOMMOCTH aKTHBOB
donna.

Jns meneil HacTosALIEro IMOIIYHKTa poOC-
CHIICKME W HWHOCTpaHHbIE JETO3UTAapHBIE pac-
MMUCKH PAcCMATPHUBAIOTCS KaK IICHHBbIE Oymarw,




«Crannpapt 311 [Type» (Standard & Poor's) mu-
060 He HKke ypoBHsS «Baa3y» mo knmaccudukarum
peutuHrosoro arenrcrsa «Myauc HMHBecTopc
CepBucy» (Moody's Investors Service), MOXeT
COCTaBIATH He Oosiee 15 TMPOIEHTOB CTOMMOCTH
aKTHUBOB. TpeOoBaHMe HACTOSIIETO MOAIYHKTA B
YacTH, KacalolleWcs OrpaHWYCHHs] Ha IICHHBIC
OyMaru OJTHOTO PMHUTEHTa, HE PacHpOCTpaHsET-
Csl Ha POCCUHCKHE W MHOCTPAHHBIC JNEMO3UTap-
HBIC PACIIHCKH;

5) oneHOYHasi CTOMMOCTh MHBECTUIIMOHHBIX
MAaeB MMaeBbIX MHBECTUIIMOHHBIX (POHIOB U (WIIK)
aKLIWH aKIHOHEPHBIX MHBECTHIIMOHHBIX (POHIOB
u (wnn) maeB (aKIWii) MHOCTPAHHBIX WHBECTHU-
IIUOHHBIX (POHIOB MOXKET COCTaBJIATH HE OoJjee
40 mpoIEeHTOB CTOMMOCTH aKTHUBOB;

6) KOJIMYECTBO MHBECTUIIMOHHBIX MaeB Iae-
BOTO WHBECTUIIMOHHOTO (OHNA WM aKIUH aK-
[IUOHEPHOTO MHBECTULIMOHHOTO (DOHAA UITH TaeB
(akmuii) HTHOCTPAaHHOTO WHBECTUIIMOHHOTO (DOH-
Jla MOKET COCTaBjIATh He Oosee 30 mMpoOIEHTOB
KOJIMYECTBA BBIIAHHBIX (BBIMYIICHHBIX) WHBE-
CTUIIMOHHBIX TaeB (AKIUW) KaXIOTO W3 ITUX
boHI0B;

7) oleHOYHas CTOMMOCTH IIEHHBIX Oymar,
NpeIHAa3HAYEHHBIX JUIS  KBATH(PUIIMPOBAHHBIX
MHBECTOPOB, KOTOpBIE BBIMYILEHbI (BbIJAHBI) B
COOTBETCTBUU C 3aKOHOAATENBCTBOM Poccuii-
ckori denepanuu, ¥ UHOCTPAHHBIX IIEHHBIX OY-
Mar, KOTOpbIE B COOTBETCTBUU C JTUYHBIM 3aKO-
HOM HHOCTPaHHOTO 3MUTEHTa HE MOTYT OBITh
NPEUIOKEHBl HEOTPAHUYEHHOMY KpYTY JIHII,
MOXXET COCTaBJisATb He Oosee 10 mpoIeHTOB
CTOUMOCTH aKTHUBOB ()OHIIA, a B ClIy4ae eCiH
Takue LIeHHble OyMard B COOTBETCTBHHM C Ha-
crosmumMu  [IpaBuiiaMu  SIBISIIOTCS  HETUKBHI-
HBIMHU IIEHHBIMU Oymaramu - HEe Oozee 5 mpo-
[IEHTOB CTOMMOCTH aKTUBOB. TpeOoBaHuEe Ha-
CTOSILEro MOJIYHKTa HE PacHpOCTpaHseTcss Ha
WHOCTpaHHBIC IIEHHBIE OyMard, CHeIUaIbHO
BBIMYIICHHbIE IS OOpallleHus B HHOM MHO-
CTPaHHOM TOCYIAapCTBE W MPOIICIINE IMPOILe-
JIypy JIUCTHHTA XOTs1 ObI Ha OHOM M3 (HOHTOBBIX
OMpXK, YKa3aHHBIX B MyHKTE 22.3. HACTOSIIUX
[TpaBu;

8) oleHOYHAs CTOMMOCTh HEJIMKBHUIHBIX
IIEHHBIX OyMar MOKeT COCTaBJISITH He Oosiee 10
MPOIEHTOB CTOMMOCTHU aKTUBOB;

9) ouneHoyHas CTOMMOCTh WHOCTPAHHBIX
[IEHHBIX Oymar, He JOMYIIEHHBIX K TOPraM poc-
CUICKMMHU OpraHu3aToOpaMu TOPrOBIIM HA PhIHKE
[IEHHBIX Oymar, MOXeT COCTaBIATh He Oosiee 70
MPOLEHTOB CTOMMOCTH aKTHUBOB.

TpeboBaHMsT HACTOSILETO NYHKTa HpUMe-

npaBa cOOCTBEHHOCTH Ha KOTOpBIE yJIOCTOBEpS-
10T COOTBETCTBYIOIINE ACTIO3UTAPHBIE PACIIUCKH.

Jns ueneit HacTOALIEro MOAIYHKTA LIEHHBIE
OyMard MHBECTUIIMOHHBIX (JOHJIOB, B TOM UYHCJIE
MHOCTPAaHHBIX HMHBECTHLHMOHHBIX (OHIOB, U
UIIOTEYHbIE CepTU(PUKATHI y4acTHs, paccMaTpu-
BAIOTCSl KaK COBOKYITHOCTh aKTHBOB, B KOTOPBIE
MHBECTUPOBAHO MMYIIECTBO COOTBETCTBYIOLIETO
¢onga (umoreuHoro mokpeiTus). Ecmm muno,
00s13aHHOE O LIEHHBIM OymMaraMm MHBECTHIMOH-
HOrO (hOHJA, HE MPETOCTABISICT U (WJIU) HE pac-
KpbIBaeT MH(popMaIio 00 aKkTHUBaX, B KOTOpbIE
WHBECTHPOBAHO HMYIIECTBO HHBECTHIIMOHHOTO
donma, Takue 1eHHbIe Oymaru MoOryT mpuoope-
TaTbCsl B cocTtaB akTuBoB Dona (0e3 yuera Tpe-
OOBaHHUs, YCTAaHOBJIICGHHOTO a03ameM MepBbIM
MOJITYHKTA OJMH HACTOSIIEro NMyHKTa), €CIH B
COOTBETCTBUM C JIMYHBIM 3aKOHOM JIMIA, OO0s-
3aHHOTO IO IIEHHBIM OymMaramM HHBECTHIIHOHHOTO
donma, Takue 1eHHbIe Oymaru MoryT mpuoope-
TaThCsl HEKBATU(PUIIMPOBAHHBIMU (PO3ZHUYHBIMU)
MHBECTOpaMH (HEOTpPaHHMUYEHHBIM KPYIOM JIUI]) U
UCXO/s U3 TpeOOBaHMM, PEABIBISEMBIX K Jes-
TEJbHOCTH WHBECTHLMOHHOTO (OHAA, WIH J0-
KYMEHTOB, PETYJIHPYIOIINX WHBECTHIIMOHHYIO
JesTeIbHOCTh MHBECTUIIMOHHOTO (oHIa (B TOM
qrCcIie MHBECTHIIMOHHOM JIEKITapainy, IpOoCIieKTa
OMHCCUH, TPaBWI JIOBEPUTEIHHOIO YyIIpaBie-
HUs), JOJS HEHHBIX OyMar OJIHOTO FOPUIUYECKO-
ro JIMIa He JOJDKHA mpeBblmath 10 mporeHToB
CTOMMOCTH aKTHBOB HHBECTHIIMOHHOTO DoHIA.

Jns neneil pacyera orpaHUYeHUs, yKa3aH-
HOTO B a03aile IMepBOM IMOAMYHKTa OJIWH Ha-
CTOSIIIErO MYHKTa, B CYMME JIEHEXHBIX CPEICTB
B pyOJIsIX ¥ B MHOCTPAHHOH BaJIOTE Ha cUeTax B
OJHOM IOPHAMYECKOM JIMIIE, COCTaBIIAIOLICH
@®ony, HE y4yHTHIBaeTCs cymMMma (MM €€ YacTh)
JICHEeXKHBIX CPEJCTB, IMOAJEKAIIUX BBIILIATE B
CBSI3U C TIOTAlllEHHEM U OOMEHOM MHBECTHITHOH-
HBIX naeB @OH/Ia HA MOMEHT pacueTa orpaHuye-
Hus. [Ipm sTom oOmas cymma JI€HEKHBIX
CpEeACTB, KOTOpas HE YYUTHIBACTCS MPH pacueTe
YKa3aHHOTO OTPAaHWYCHHS, B OTHOIICHUH BCEX
JICHEXKHBIX CPEJICTB B PYOJsAX M B MHOCTPAHHOMH
BaJFOTE Ha BCEX CUeTax, cocTaBisronmx Donn,
HE MOXKET MPEBBIIIATh OOLIYI0 CYMMY JE€HEKHBIX
CpEeZACTB, TOJUICKANINX BHIIATE B CBSI3U C TIO-
raieHueM U OOMEHOM HMHBECTHIIMOHHBIX IaeB
®oH/a Ha MOMEHT pacyeTa OrpaHHYCHHS.

2) Jlns uenel HACTOSILIEro MyHKTa MpPOM3-
BOJIHbIC (MHAHCOBBIE HHCTPYMEHTHI YUUTHIBA-
10TCS B 00beMe IPUOOpeTaeMbIX (OTUYKIaEMBbIX )
0a30BbIX (0a3UCHBIX) aKTUBOB TaKHUX MPOU3BOI-
HBIX (PUHAHCOBBIX HMHCTPYMEHTOB (eciau 6a3o-




HAIKOTCA OO0 JdaTbl BO3HUKHOBCHHSA OCHOBAaHMUS
npekpaiieHus Goxua.

BbIM (0a3uUCHBIM) AaKTHBOM SIBIISIETCA JPYToit
MPOU3BOIHBIN (DUHAHCOBBIM WHCTPYMEHT (WH-
JIeKC) - Kak 0a3oBble (0a3UCHBIC) aKTUBBI TAKUX
MPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB (aK-
THUBBI, BXOJIAIIME B CIUCOK JUISI pacuera Takoro
WHJIEKCA).

CTouMOCTh JIOTOB MPOM3BOAHBIX (PUHAHCO-
BBIX MHCTPYMEHTOB (eciu 0a30BbIM (0a3MCHBIM)
aKTUBOM TPOM3BOJAHOTO (MHAHCOBOTO HWHCTPY-
MEHTa SIBJIICTCSI APYrod NMPOU3BOAHBIN (UHAH-
COBBIi MHCTPYMEHT - CTOMMOCTb JIOTOB TaKuX
MPOU3BOJHBIX  (PUHAHCOBBIX HHCTPYMEHTOB),
CTOMMOCTh IIEHHBIX Oymar (CymMma JI€HEKHBIX
CPEIICTB), TMOJYYEHHBIX YIpaBisiolEed KoMIa-
Hueill @oHAa MO MEePBOM YacTH JIOrOBOpa PEro,
pa3Mep MPUHATHIX O0SM3aTENBCTB IO IMOCTaBKE
aKTUBOB 0 HMHBIM CJIEJKaMm, JaTa HCIOJIHEHHS
KOTOpBIX HE paHee 3 paboumx THEH ¢ JIaThl 3a-
KJIFOUEHUS CIICNKH, U 3a€MHBIE CPEJICTBa, Mpeay-
CMOTPEHHBIE MTOAIYHKTOM 5 myHKTa 1 crateu 40
denepanpHoro 3akoHa oT 29 Hos6ps 2001 roga
Ne 156-®3 «O06 WHBECTHIIMOHHBIX (QOHIAX», B
COBOKYITHOCTH HE€ JOJDKHBI mpeBbimaTh 40 mpo-
LIEHTOB CTOMMOCTH YHUCThIX aKTUBOB DoHA.

Ha naty 3axirodeHus CAENOK C MPOU3BOJI-
HbIMH (DPMHAHCOBBIMH HHCTPYMEHTaMH, JOTOBO-
POB pemno WM CHENOK, aTa UCIOJHEHUS KOTO-
pBIX He paHee 3 pabouux AHEH C JaThl 3aKIIOYe-
HUSl CHENIKH, COBOKYIHAasi CTOMMOCTb aKTHBOB,
yKa3aHHBIX B ab3a1ie BTOPOM MOJIITYHKTA JBa Ha-
CTOAIIETO MYHKTa, C YYETOM 3aKJIIOYEHHBIX pa-
Hee JIOTOBOPOB PENO U CAENOK, YKa3aHHBIX B Ha-
cTosleM al3aile, U 3a€MHBIX CPEACTB, IMpeay-
CMOTPEHHBIX NOAMYHKTOM 5 nyHkTa | crarbu 40
®denepanpHoro 3akoHa ot 29 HosOps 2001 r. Ne
156-®3 «O06 wWHBECTHUIIMOHHBIX (OHIAX», HE
JOJDKHA MpeBbIaTh 20 MPOLIEHTOB CTOMMOCTH
qucThIX akTUBOB DoHa.

Jnst menedt HaCTOSIMIEro0 MyHKTa MPOU3BOI-
HbIe ()MHAHCOBBIE HHCTPYMEHThI YYUTHIBAIOTCS B
o0beMe OTKPBITOW MO3UIMH, CKOPPEKTHUPOBAH-
HOH 110 pe3y/bTaTaM KIUPHUHTA.

JloroBOpBI perno 3aKI0YaoTcs Ha YCIOBUSIX
MMOCTaBKHU MPOTHUB ILJIaTeXa U MPETyCMOTPEHHON
JIOTOBOPOM perno OOS3aHHOCTU Ka)J0H U3 CTO-
POH TIpU M3MEHEHHWH IICHBI IIEHHBIX OyMar, re-
PEIaHHBIX 1O JOTOBOPY PErNo, yIjIauuBaTh JIpy-
rOl CTOpOHE JIEHEKHBIE CYMMBI U (WJIH) mepena-
BaTh LIEHHbIE OyMaru B COOTBETCTBUH C IIYHKTOM
14 crareu 51.3 denepanbHOro 3akoHa oT 22 an-
pens 1996 roga Ne 39-d3 «O pbIHKE LIEHHBIX
Oymary, Ipu yCIIOBUH, YTO MPEIMETOM JOTOBOpA
perno MOryT OBbITh TOJIBKO aKTHBBI, BKIIOYaeMbIe
B COCTaB aKTHBOB ()OHJIa, B COOTBETCTBHH C Ha-




crositumH 1IpaBritamu.

Jns meneir ab3ama BTOPOTO W TPETHETO
MOJAIMYHKTA JIBa HACTOSIIETO MYHKTA HE yYUTHI-
BalOTCS JIOTOBOPHI PEMo, MO KOTOpPhIM YIIpas-
TSIONAs KOMITAHUS SIBJISIETCS TIOKYIATelIeM 10
MEepBON YacTU JIOrOBOpa PEro, U KOTOphIe Mpe-
JTyCMaTPHUBAIOT HEBO3MOXKHOCTh PACIOPSIKCHUS
MpUOOpPETEHHBIMU IICHHBIMH Oymaramu, 3a Hc-
KITFOUEHUEM UX BO3BpaTa M0 BTOPOI 4acTH TaKo-
T'O JIOTOBOPA PEro, a TakKe OMIIUOHHBIE JOTOBO-
PBL, 110 KOTOPHIM YTIPaBISIONIas KOMIIAHUS UMe-
eT mpaBo TpeOOBaTh OT KOHTPAreHTa MOKYIKH
WJTU TIPOJIaku 6a30BOTO (0a3MCHOTO) aKTHBA.

[Ipn ompeneneHun CTPYKTYpbl aKTHBOB
@doHJa YUUTHIBAIOTCSA aKTHUBBI, IPUHATHIE K pac-
94eTy CTOMMOCTH €T0 YHCTHIX aKTUBOB (C Y4€TOM
TpeOOoBaHUsI, YCTAaHOBJICHHOTO a03alleM 4YeTBEp-
THIM MOAIYHKTA OJIUH HACTOSAIIETO MMYHKTA).

3) Hons CTOMMOCTH WHCTPYMEHTOB JCHEK-
HOTO PBIHKA CO CPOKOM 0 TIOTAIICHUS (3aKpbI-
THs) MEHEE TPEX MECSIEB, OOauTanuii ¢ GUKCH-
POBAHHBIM KYIOHHBIM JIOXOJOM, PEUTHHI JI0JI-
TOCPOYHON KPEIUTOCITOCOOHOCTH BBIMTyCKa (IIPH
OTCYTCTBUM PEUTHHIA BBIIYCKA — PEUTUHI 3MHU-
TEHTa) KOTOPBHIX MO KJAacCU(PUKAIMH XOTS OBI
OJTHOTO U3 PEUTHHTOBBIX areHTCTB, BKIFOUCHHBIX
B ycTaHOBJI€HHbIH CoOBETOM IUPEKTOPOB baHka
Poccun nepeyeHb peUTUHTOBBIX ar€HTCTB, OTJIH-
4aeTca OT PEUTHHTa B COOTBETCTBYIOUIEH BalkO-
T€ CTpaHbl - IMUTEHTA BAIOTHI, B KOTOPOW HO-
MUHHPOBAHbI YKa3aHHbIE oOnuranuu (11 00Jm-
ramnuii, HOMUHUPOBAaHHBIX B BAJIIOTE TOCYAApPCTB
- YJIEHOB BAJIIOTHOTO COI03a, - OT MaKCUMAaJIbHO-
ro peUTHHTa CPEeI TOCYAAPCTB - YWICHOB BAIIOT-
HOTO COI03a), He 0ojiee YeM Ha OJIHY CTYIICHBD,
[IEHHBIX OyMar, BXOJSIIUX B PacueT CIEIYIOMUX
(hOHIOBBIX UHIIEKCOB:

. S&P/ASX-200 (ABcTpanus)

. ATX (ABcTpus)

. BEL20 (benbrus)

. Ibovespa (bpa3zumnus)

. Budapest SE (Benrpus)

. FTSE 100 (BenukoOpuTtanus)
. Hang Seng (I"onkoHT)

. DAX (I'epmanus)

. OMX Copenhagen 20 ([lanus)
. TA 25 (U3paunsb)

. BSE Sensex (Uuaus)

. ISEQ 20 (Mpmanaus)

. ICEX (Mcnanaust)

. IBEX 35 (Mcmanus)

. FTSE MIB (Utanus)

. S&P/TSX (Kanana)

. SSE Composite Index (Kurait)
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18. LuxX Index (JIrokcemOypr)

19. IPC (Mexkcuka)

20. AEX Index (Hunepnannsr)

21. DJ New Zealand (HoBas 3enanus)

22. OBX (Hopserus)

23. WIG (ITonpmra)

24. PSI1 20 (IToptyramusi)

25. MMBB (Poccus)

26. PTC (Poccus)

27. SAX (CnoBakust)

28. Blue-Chip SBITOP (Cnosenwust)

29. Dow Jones (CILIA)

30. S&P 500 (CILIA)

31. BIST 100 (Typuwus)

32. OMX Helsinki 25 (®unnsHus)

33. CAC 40 (Dpanrus)

34. PX Index (Yemickas pecny0auka)

35. IPSA (Yunn)

36. SMI (IlIBetinapus)

37. OMXS30 (IlBemwst)

38. Tallinn SE General (3cTonus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOxnas Kopes)

41. Nikkei 225 (SImonus)

OT CTOMMOCTH YHCTBIX aKTHBOB (OHIAa B COBO-
KYITHOCTH JIOJDKHA TMIPEBBIIIATh OOJBIIYIO W3
CJIEYIOIIUX BEJINYMH:

- TISTh MPOLICHTOB;

- BEJIMYMHY YHCTOTO MECSAYHOTO OTTOKA UH-
BECTUIIMOHHBIX I1aeB, SBISIONIYIOCS MHUHHMAIb-
HOM M3 miecTM HauOOJBUIMX BEIUYMH YHCTBHIX
MECSYHBIX OTTOKOB HMHBECTUIIMOHHBIX MaeB 3a
nocienHue 36 KaJCHIApHBIX MECAIEB (IaHHOE
TpeOOoBaHUE MPUMEHSETCS, B CIIydae €ClIU C AaThl
3aBepuieHus (okoH4YaHus1) popmupoBaHuss OoH-
na mpouwio 36 KaJleHIapHbIX MecsleB U 0oee).
BenuunHa 4MCTOro MECSIMHOTO OTTOKA MHBECTHU-
[MOHHBIX MAEB OIMpPENesIeTCs] KaK OTHOIIEHUE B
MPOLIEHTAaX PAa3HOCTU KOJMYECTBA HMHBECTULIU-
OHHBIX I1a€B, B OTHOIICHHH KOTOPBIX MO JIUIle-
BBIM CUETaM B PEECTpe BJIAJEIIbLIEB MHBECTUIIU-
OHHBIX TIaeB OBLIM BHECEHBI PACXOJHBIC 3AMUCH
B pe3yJbTaTe UX MoramieHus Wi oOMeHa, U KO-
JTUYECTBa WHBECTUIIMOHHBIX TAeB, B OTHOIICHUHU
KOTOpBIX MO JIMLEBBIM CYETaM B peecTpe Bila-
JIeNbIIEB MHBECTHIIMOHHBIX TMaeB ObLTA BHECECHBI
MPUXOJHbIE 3aliCH B pe3yjibTaTe UX BbLIAYU
wi oOMeHa, 3a KaJeHJapHbIA Mecsll K o0memy
KOJMYECTBY BBIIAHHBIX WHBECTUIMOHHBIX IaeB
M0 JAHHBIM PEEeCTpa BIIAJCIbIICB WHBECTUIIMOH-
HbIX MaeB Ha MOCJIEIHUN JI€Hb MPEAbIIYIIEro
KaJICHAApHOTO MECSIIa.

Jnst nenedt HacTOSAMIErO MyHKTa y4YWUThIBA-
I0TCS JICHEXKHBIC CPEJICTBA, PACTIOPSKEHHE KOTO-
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pbIMH HE OTpaHUYEHO HAa OCHOBAHUU PEILICHUS
opraHa TrOCyAapCTBEHHOW BJIACTH, HA KOTOpHBIE
HE YCTaHOBJIIEHO OOpeMeHEeHHe, IICHHbIE OyMmaru,
IpaBa I10 NMPOJAKE WM UHOU Iepeaayde Mo J10ro-
BOPY KOTOPBIX HE OTPaHUYECHBI.

st ueneit HacTOAINIEr0 MyHKTA HUCMHOJIb3Y-
€TCsl PEUTHHT JTOJITOCPOYHOU KPEAUTOCTIOCOOHO-
CTH B TOH ke BaiioTe (HAIMOHAIBHOU U (WJIH)
MHOCTPAHHOM), B KaKOH IpeaIoaraercs ocylie-
CTBJICHHE BBITUIAT TI0 YKa3aHHBIM [IEHHBIM OyMa-
ramM COTJIaCHO PEIICHHIO O BBITYCKE TAKUX LEH-
HBIX OyMmar.

TpebGoBaHusi HACTOALIETO MYyHKTa MpHUMeE-
HAIOTCS JO JaThl BO3HUKHOBEHHUSI OCHOBaHUS
npekpanienus Gonna.

Iynkr 24.

OnucaHue pUCKOB, CBSA3aHHBIX C MHBECTH-
POBaHUEM.

WNHuBecTupoBaHue B LIEHHBIE OyMaru CBsiza-
HO C BBICOKOH CTEMEHbIO PUCKOB, U HE IMOApa-
3yMEBaeT rapaHThi, KaK 110 BO3BPAaTy OCHOBHOU
WHBECTUPOBAHHOM CYMMBI, TaK U MO MOJIYYECHUIO
KaKuX-1H00 JI0XO/I0B.

CroumocTh 00BEKTOB BIIOKEHUSI CPEICTB U
COOTBETCTBEHHO pacyeTHas CTOMMOCTh HHBE-
CTUIIMOHHOTO Masi pOHJa MOTYT yBEIUYUBATHCS
U YMEHbIIAThCS, PE3yIbTaThl HHBECTHPOBAHUS B
MPOIIOM HE OMPEAETSIOT JOXOMbI B OYyAyIIeMm,
rocy/1apcTBO HE TapaHTUPYET NOXOAHOCTh WH-
BeCTUIIMN B (GOHI. 3asBIEHUS JTOOBIX JIUIl 00
yYBEJIMYEHUU B OyaylleM CTOMMOCTH WHBECTHU-
IMOHHOTO Tas (oHJa MOTYT pacICHHUBATHCS HE
MHAYe KaK MPErOoI0KEHHS.

Hacrosiee onucanue puCKOB HE PACKPBI-
BaeT nH(pOpMaKu 000 BCEX pHUCKaX BCIICICTBHE
pa3HoOoOpa3usl CHUTyaluii, BO3HUKAIOIIUX IPU
MHBECTUPOBAHUHU.

B nambonee obOmiem BuEC MOHSTHE pHCKa
CBS3aHO C BO3MOKHOCTBIO IOJIOKUTEIBHOTO
WIM OTPULATENIBHOTO OTKJIOHEHUS pe3yJbTaTa
JEATETbHOCTH OT OXHUJAEMBIX WJIH IJIAHOBBIX
3HAYeHMH, T.€. PUCK XapaKTepU3yeT Heompene-
JICHHOCTH TOJIYYEHUS 0XKHIaeMOTo (hMHAHCOBO-
ro pesyjibTara MO HMTOraM HWHBECTUIIMOHHOMN
JeATEeIbHOCTH.

Jns ueneit HACTOSIIETO ONKMCAHUS O PUC-
KOM IpH OCYILECTBICHUM ONEpalNil 1Mo HHBE-
CTUPOBAHUIO TIOHMMAETCS BO3MOXHOCTh HAcTy-
TUICHHUSI COOBITHS, BJICKYIIETO 32 CO00M moTepu
JUIsL HTHBECTOPA.

HuBecTop HEnM30€XKHO CTaIKHUBAETCS C He-
00XOAMMOCTBIO YYHTHIBATh (PAKTOPHI pHUCKaA ca-
MOT'O Pa3jIM4yHOro CBOMCTBA. PUCKM MHBECTHPO-
BaHUs B IIeHHbIE OymMaru BKJIIOYAlOT, HO HE Or-

Iyukr 24.

Onucanure pUCKOB, CBA3aHHBIX C MHBECTHU-
pOBaHUEM.

Vrpapnsitomas KOMIAHUS HE TapaHTHUPYET
NOXOOHOCTh, MHBecTUIMd B DoHpa. Bnagensnel
WHBECTUIIMOHHBIX I1a€B HECYT PHUCK YOBITKOB,
CBA3aHHBIX C M3MEHEHUEM DPBIHOYHOM CTOMMO-
CTH UMYILIECTBA, COCTaBIAIONIEro MoH/I.

CTOMMOCTh WMHBECTUIIMOHHBIX TA€B MOXKET
KaK YBEJIMYMBATHCS, TAK U YMEHBIIATHCS B 3aBU-
CUMOCTH OT W3MEHEHUS PBIHOYHOW CTOMMOCTH
00BEKTOB HHBECTHUPOBAHHSI.

WNHuBecTupoBaHue B IIEHHBIE OymMaru CBS3aHO
C BBICOKOHM CTENEHBIO PUCKOB, U HE MOJpa3zyme-
BaeT rapaHTUH KakK I10 BO3BpAaTy OCHOBHOU MHBE-
CTUPOBAHHOW CYMMBI, TaK U IO MOJYYEHHUIO Ka-
KHUX-JINOO TOXOJIOB.

Pucku mHBecTHpOBaHUS B IIEHHbIE Oymaru
BKJIIOYAIOT, HO HE OTPAHUYUBAIOTCS CJIEIYIOLIU-
MU PUCKAMH:

- TOJUTUYECKHE U IKOHOMHUYECKHE PHUCKH,
CBA3aHHBIE C BO3MOYKHOCTBIO M3MEHEHHS IOJIH-
TUYECKOU CUTyalluu, KaK BHYTPHU CTpPaHBbI, TaK U
3a ee mpelenaamu, dKCIPOIpUalni, HAIMOHAIN-
3allui, TPOBEICHUSI MOJUTUKH, HAMPABICHHON
Ha OrpaHUYEHNE WHBECTHULMH B OTPACIId 3KOHO-
MUKH, SBISOIecs chepoil 0coOBIX TocyaapCT-
BEHHBIX MHTEPECOB, NaJICHUEM LIEH HA SHEPrope-
CYPCBHI U IPOYUMH 0OCTOSTENLCTBAMU;

- CUCTEMHBIN PHUCK, CBS3aHHBIA C HECIIOCOO-
HOCTBIO OOJNBIIOr0 4YHclia (DUHAHCOBBIX HHCTHU-
TYTOB BBINIOJIHATH CBOM oOs3arenbcTBa. K cuc-
TEMHBIM pPUCKAM OTHOCHTCS PHUCK OaHKOBCKOM
CUCTEMBI;

- PBIHOYHBIM PHUCK, CBSI3aHHBIA ¢ KojeOa-
HUSMHU KYpPCOB BaJIOT, UH(DISALUHU, MPOLIEHTHBIX
CTaBOK, U T.JA., B TOM YHCJI€ [IEHOBOU PUCK, MPO-
SBJIAIOIINNCA B U3MEHEHUU 1IEH Ha IIeHHbIE Oy-
Mard, KOTOpPO€ MOXKET NPUBECTU K MaJCHUIO
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paHUYINBAIOTCA CICAYIOIUMUA pPUCKAMU:

® IIOJUTHUYECKHE M SKOHOMHYECKHE pHUC-
KM, CBSI3aHHBIE C BO3MOXXHOCTBIO HM3MEHCHHS
MIOJINTUYECKOU CHUTYallUH, SKCIPOIpHALUU, Ha-
IUOHAIM3AaLNN, IPOBEICHUS IOJINTUKH, Ha-
IIPaBJICHHOM HA OrPAHUYECHHUE UHBECTULIMH B OT-
paciay SKOHOMHUKH, sBisouecs chepoil oco-
ObIX TOCYIapCTBEHHBIX HMHTEPECOB, MAJCHUEM
LIEH Ha 3HEPropecypchl M Mpodyre O0OCTOATEINb-
CTBa;

® CUCTEMHBIM PHUCK, CBSI3aHHBIA C HECHO-
COOHOCTBIO OOJBIIOTO YKciia (PMHAHCOBBIX WH-
CTUTYTOB BBIIIOJIHATE CBOU O6H3&T€HBCTB3. K
CUCTEMHBIM PHCKaM OTHOCUTCS PUCK OaHKOB-
CKOM CHCTEMEI;

® DPEIHOYHBIN PHCK, CBSI3aHHBIM C KoJieOa-
HUSAMU KYPCOB BAJIIOT, HPOUCHTHLIX CTABOK;

® [[CHOBOW PHUCK, MPOSIBIISIOUIMNACS B H3MeE-
HEHUM IIeH Ha aKlHUU OOILIECTB, KOTOPOE MOXKET
MPUBECTH K MAJCHUIO CTOMMOCTH aKTUBOB ()OH-
Aa;

® DUCK HEIPaBOMOYHBIX JECUCTBUH B OTHO-
HIEHUHM IEHHBIX Oymar €O CTOPOHBI TPETbUX
JIULL;

® KPEIUTHBIA PHUCK, CBSI3aHHBIM, B YaCTHO-
CTH, C BO3MOXHOCTBbIO HEHCIOJHEHHUS IPHUHS-
THIX 0053aTE€TLCTB CO CTOPOHBI SMUTEHTOB IICH-
HBIX OyMar u KOHTPareHTOB IO CIIEIKaM;

® PUCK PBIHOYHOM JIMKBUIHOCTH, CBSI3aHHBIN
C MOTCHUHMAIBHOM HEBO3MOJKHOCTBIO PEalIn30-
BaTh aKTUBBHI 110 OJArONpPUATHBIM [IEHAM;

® ONEPAIIMOHHBIA PHUCK, CBSA3aHHBIM C BO3-
MOKHOCTBbIO HEMPaBUIBLHOTO (PYHKIIMOHUPOBA-
HUSL 000pYIOBaHUS M MPOrPaMMHOTO oOecreue-
HUs, UCIOJIB3yeMOro IMpu oO0pabOTKe TpaH3akK-
LW, a TAaKK€ HENPAaBWIbHBIX JCHUCTBUM WIIU
Oe3/elcTBHs TepcoHaNa OpraHu3alui, ydJacT-
BYIOILIMX B pacyeTrax, OCYIIECTBICHUH CTO3U-
TapHOU JEATENILHOCTH U MPOYHUE 0OCTOSATENbCT-
Ba;

® DHCK, CBSI3aHHBIA C U3MEHEHHSIMU JICUCT-
BYIOILIETO 3aKOHO/IATEIbCTBA;

®PUCK BO3HHUKHOBEHHUS (POpc-MaKOPHBIX
00CTOSITENNLCTB, TAaKUX KaK MPHUPOJHbIE KaTak-
JIU3MBbI U BOCHHBIC ,Z[GI\/'ICTBI/I}I.

OOwen3BecTHA NpsMasi 3aBUCIMOCTD BEJIH-
YUHBI 0KUIaeMOM NMPUOBLIN OT YPOBHS MPUHHU-
MaemMoro pucka. ONTHUMalbHOE COOTHOIICHUE
YpPOBHEW pHCKa W OXKHJIaeMOW NPHOBUIH pas-
JIMYHO MU 3aBUCHUT OT LCJIOr0 pssaa O6’beKTI/IBHI>IX
U cyObeKTUBHBIX (hakTopoB. [Ipu mmanupona-
HUNU WU IIPOBCACHUUN onepaunﬁ C MHBCCTHUIINOH-
HBIMHM TasMH WHBECTOpP BCErJa JOJDKEH IOM-

CTOUMOCTH aKTHBOB DoHIA;

- KpEOUTHBIA PHUCK, CBSI3aHHBIN, B YaCTHO-
CTH, C BO3MOKHOCTbIO HEUCTIOTHEHUSI MPUHSTHIX
0053aTE€IBLCTB CO CTOPOHBI IMHUTEHTOB IICHHBIX
OyMmar ¥ KOHTPAareHTOB IO CEIKaM;

- PUCK PBIHOYHOW JIMKBUIHOCTH, CBSI3AHHBIN
C TIOTEHUUAJIbHONM HEBO3MOXKHOCTBIO pPEATU30-
BaTh aKTHBHI MO OJIArONPHUATHBIM [IEHAM;

- OIEpalMOHHBIM PUCK, CBSI3aHHBIA C BO3-
MOXKHOCTBIO HEMPAaBHIBLHOTO (PYHKIIHOHHUPOBA-
HUS 000pYAOBaHUS U MPOTPAaMMHOTO oOecreue-
HUS, MCIIOJIB3YEMOro MpU 00paboTKe TpaH3aK-
UM, a TAK)KE HEMTPABUIILHBIX TCUCTBUI MIH O€3-
JEUCTBUs IEpCOHana OpraHU3alldi, y4acTBYIO-
IIUX B pacyeTax, OCYIIECTBICHUH JIETIO3UTapHON
NEeSTEIbHOCTH U TPOYMMH 00CTOSTEIbCTBAMH;

- PEryIsiIUMOHHBIM PHUCK, CBSI3aHHBIA C He-
IIPEACKAa3yeMOCTBI0 M3MEHEHUM JIEUCTBYIOIIETO
3aKOHO/IATENIbCTBA, A TAKKE C HECOBEPIIEHCTBOM
3aKOHOB U MPOYMX HOPMATUBHBIX JIOKYMEHTOB,
Kacaroluxcsl pbIHKa IIeHHbIX Oymar. JlaHHBIN
BUJl pHCKa BKJIIOYAET B ce0S TaKkKe PHUCK, CBS-
3aHHBIM C BEPOATHBIMH HETATUBHBIMH HAJIOTO-
BBIMU MOCIEACTBUAMHU ISl UHBECTOPOB, a TAKKE
C BO3MOXXHOCTBKO M3MEHEHHMS JIEHCTBYIOILETO
3aKOHOJATENIbCTBA B OOJIACTH HAJIOTr000JI0XKe-
HUS;

- PHUCK IIPOTUBOIPABHBIX JEHCTBUU TPETHUX
JIUIl B OTHOLIEHUU MMYILECTBA, COCTABIIAIOIIETO
domng;

- PpHUCK BO3HHUKHOBEHHS (DOpCc-MaKOpPHBIX
OOCTOSITENTLCTB, TAaKUX KaK MPUPOIHBIC KaTak-
JIM3MBbl U BOCHHBIE ACUCTBUSA U T.II.

Vpasnsitomas KOMIaHUS TPEANpUMET BCE
HEeOOXOIUMBIE NEUCTBUA IS 00ECIIeYEHHs [OJI-
HOM JOCTOBEPHOCTH M TPAaBAUBOCTH WH(MOpMA-
L[MU, HA OCHOBE KOTOPOil OyAeT OCyIeCTBIATHCS
npuobperenue 1neHHbIX Oymar. Tem He MeHee,
WHBECTOP HECET PUCK YOBITKOB, CBSI3aHHBIX C
YMEHBIIEHUEM CTOMMOCTH HMHBECTUIIMOHHBIX
naeB. Pe3ynbTarsl eATebHOCTH Y IPaBIISIOLIEH
KOMITAHUM B MPOLUIOM HE SIBJIIOTCS rapaHTHEl
noxonoB donna B Oyayliem, rocyaapcTBo He
rapaHTUPYET JOXOJHOCTh UHBECTULIUNA B DOHJ U
peuieHue O TMOKYNKE WHBECTULMOHHBIX II1acB
MIPUHUMAETCS MHBECTOPOM CaMOCTOSATENBHO IO-
clie O3HaKOMIIEHMs ¢ Hacrosuumu IIpaBunamuy,
MHBECTULIMOHHOU Aekiapanvel @oHna u ouneH-
KM COOTBETCTBYIOIIUX PUCKOB.
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HHUTb, YTO HA MPAaKTHKE BO3MOMKHOCTH IOJIOKH-
TENBHOTO H OTPUIATE]BHOIO OTKIOHEHHS pe-
aJIbHOTO Pe3yJibTaTa OT 3aIUTAHHPOBAHHOTO (HIIH
OKHIAEMOr0) YacTO CYIIECTBYIOT OJHOBPEMEH-
HO M peaju3ylOTCs B 3aBHCHUMOCTH OT LEJI0ro
psia KOHKPETHBIX 0OCTOATENLCTB, CTENEHD yUe-
Ta KOTOPBIX, COOCTBEHHO, H ONpEENAeT pe3yib-
TATHBHOCTB ONepalyil HHBECTOpa.

PesynbTarel A€ATENLHOCTH YNPaBJISIOUICH
KOMITAaHHH B MPOIIIOM HE ABJIAIOTCA IapaHTHEH
noxo10B (oHaa B OyaylieM, U pelieHue O npH-
oOpeTeHHH WHBECTHIIMOHHBIX Iaes (oHaa IpH-
HHMaeTCss HHBECTOPOM CaMOCTOATENBHO IMOCIe
03HaKOMJIeHHs ¢ HacTosmuMu [IpaBunamu.

IMynkr 83.

ViHBecTHIIMOHHBIE NTAH MOTYT 0OMEHHBATh-
¢l Ha HHBECTHIHOHHBIE Na# OTKPLITOro MaesBo-
ro HHBECTHIIMOHHOTO (OHIa CMEIIaHHBIX HHBE-
crunuii  «COanancupoBanHblii»y, OTKpBITOrO
M1aeBOro HMHBeCTHIHOHHOrO (onaa obauranmii
«CoheperaTeabHbIH».

IMyuxr 83.

VHBECTHIIHOHHBIE MTAaH MOT'YT OOMEHHMBATH-
Csl Ha MHBECTHLMOHHbIE 1au OTKpPBHITOro IaeBo-
r0 HMHBECTHIIMOHHOTO (OHJA PLIHOYHBIX (H-
HAHCOBBIX HHCTpyMeHTOB «COanaHcupoBaH-
Hblii», OTKPLITOTO MAaeBOr0 HHBECTHIIHOHHOTO
donta pLIHOYHBIX (PHHAHCOBBIX HHCTPYMEH-
TOoB «COeperaTeIbHbIN».

['eHepanbHBIH JHPEKTOD
AO «Ilerepbypr — MuBecT»

/TlaBnos A.M./

M.IT.
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