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Crapas pegakuusi

HoBas pesakuus

HaumeHoBaHHe HA THTYJbHOM JIHCTE

[IpaBuia TOBEpUTEILHOTO YIIPABIEHUs
OTKpBITBIM Ma€BBIM HHBECTHILIHOHHBIM (OHIOM
obmurauuit «CoeperareabHbIH»

HaumeHoBaHHe Ha THTYJBHOM JIHCTE

ITpaBuiia 1OBEPUTETBHOTO YIIPABICHUS
OTKpBITBIM NAaEBBHIM HHBECTHIIMOHHBIM (OHIOM
PBIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB
«COeperaTebHbIH »

IMynkr 1.

[TonHoe Ha3BaHME NAEBOTO HMHBECTHUIIHOH-
Horo ¢oHna: OTKpEITBIH NMaeBOil HHBECTHIHOH-
HbIH (oHn obmuranuii «COeperaTenbHbLiy (aa-
nee - hoHx).

IIyukr 1.

[TonmHoe Ha3zBaHHWE NAeBOr0 MHBECTHIIHOH-
Horo (onza: OTKpPBITHIA NMaeBOM HHBECTHIMOH-
HbIM (DOH/ PBIHOYHBIX (PMHAHCOBBLIX MHCTPY-
menToB «COeperarenbHbIi» (nanee - Gonx).

IIynkr 2.

Kpatkoe nazpanue ¢onna: OIINUD obnura-
nuit «CoeperarenbHBIN Y.

IIyHkT 2.

Kparkoe nassanue ¢ponna: OIIU® ppiHou-
HbIX (PMHAHCOBBIX HHcTpymeHTOB «(COepera-
TEJIbHBIH ».

Ilynkr 21.

MHBeCTHIIMOHHAS TTOJIMTHKA ynpasnmomeﬁ
[KOMITAHHWH: UHBECTHILHOHHON MOIUTHKOMN yrpas-
MAIOLIEH KOMIIAHUM — SBIISIETCS JAOJIrOCPOYHOE
BJIOKCHHUE CPEOCTB B LICHHBIC 6ymam.

Iynkr 21.

MHBEeCTHLIMOHHOM TOIUTUKON YIpaBJisiio-
el KOMIIaHWH ABJIAETCA JOJTOCPOYHOE BIIOXKE-
HHE CPEJICTB B LIeHHbIE OyMaru 1 KpaTkocpo4Hoe
BJIOXKEHHE CPEICTB B IPOM3BOIHBIE (PHHAHCOBEIE
HHCTPYMEHTH! ((pbIOUepcHbIe U OIIMOHHEBIE J0-
rOBOpPBI (KOHTPAKTHI)).

[IponsBoanble (PUHAHCOBBIE HHCTPYMEHTHI
(dprouepcHBIE M OIIMOHHBIE OTOBOPHI (KOH-
TPaKTBI)) MOTYT COCTAaBISATH aKTHBEI IIPH YCIO-
BUH, YTO:

1) yxaszaHHBIE JOTrOBOpbHI 3aK/IKOYEHB Ha
Toprax (OHIOBBIX, BATIOTHBIX OMPK B COOTBET-
CTBHH C YTBEPKIAEHHBIMH HMHU crielHUKaIHs-
MH, ONpPENESIONIHMMH CTaHJAPTHBIE YCIOBHS
COOTBETCTBYIOIIUX AOTOBOPOB (KOHTPAKTOB);

2) cyMMa BeJIMYMH OTKPBITOM JJIHHHOM I10-
3UIHH 110 BCEM (DbIOYEPCHBIM W OIIHOHHBIM
KOHTpaKTaM He IPEeBbIIIaeT:

CYMMY JIEHEXHBIX CPEJICTB, COCTABJISIOUINX




akTuBBl (poHIA W Haxoasmmxcs y mpodeccro-
HaJIbHBIX YYAaCTHUKOB PbIHKA LEHHBIX Oymar, 3a
BBIYETOM CYMMBI 0053aTEIILCTB IO Mepeaaye Je-
HEXHBIX CPEJICTB, COCTABIISIOMINX AKTHBBI (OH-
Ja, MO CHEJIKaM, HE SIBJISIOLIMMCS TTPOU3BOIHBI-
MU (PTHAHCOBBIMH HHCTPYMEHTAMHU );

U CyMMY JIGHEXKHBIX CpEICTB, BKIIOYAst
MHOCTPAHHYIO BAJIIOTY, COCTABIIAIOIINX aKTUBBI
¢donma, Ha 0AHKOBCKHX CUETaX;

U CyMMY JCHEXHBIX CPEJCTB, COCTaBIISAIO-
IIMX akTUBbl (OHAA, BKIIOYAas HHOCTPAHHYIO
BaJIIOTy, BO BKJIaJlaX B KPEAUTHBIX OpPTaHU3AIIN-
SIX, AMEIOIIUX PEUTHUHT JOJITOCPOYHOU KPEAUTO-
CIIOCOOHOCTH HE HUXke ypoBHs «BBB-« no kiac-
cu(UKaAIUU PEUTUHTOBBIX areHTCTB «Puty Peii-
tunrcy (Fitch-Ratings) wmm  «Cranmapt 9HJ
ITypc» (Standard & Poor's) mubo HE HUXKE ypOB-
H «Baa3» mo kmaccupukanuu pedTHHTOBOTO
arentctBa «Myauc  HMuBectopc  CepBucy»
(Moody's Investors Service);

U CTOMMOCTb TOCYJapCTBEHHBIX LEHHBIX
oymar Poccuiickoit denepariiy, COCTaBIIAIONINE
aKTUBbI (DOHAA, KOTOpHIE NOMYIIEHBI K TOpram
OpraHm3aTopa TOPTOBIIM Ha PBIHKE LIEHHBIX OY-
Mar M YCJOBHMSIMH BBIITYCKa KOTOPBIX HE Mpeay-
CMOTPEHO OTPaHUYEHUE X B 000POTE;

U CTOMMOCThH OOJHMraluii MHBIX SMUTEHTOB,
COCTaBJISIONINX aKTUBHI (DOHIA, UMCIOIIUX pEil-
TUHT He HUXe ypoBHs «BBB-» mo kmaccuduka-
LUU PEUTHUHIOBBIX areHTCTB «Putu PeldThHrCc»
(Fitch-Ratings) wmm  «Cranmapt »H7 Ilypce»
(Standard & Poor's) nubo He HIKE YPOBHS
«Baa3» mo Kiaccupukanmuy PEHTHHTOBOTO
areurctBa «Mymuc  UuBectopc  CepBuc»
(Moody's Investors Service);

3) BenMUYMHA COBOKYIIHOM KOpPOTKOM IO3H-
MU 10 (BIOYEPCHBIM U OMIIMOHHBIM KOHTpaK-
TaM (pacCUMTHIBAETCS MO JOTOBOPAM C OJHUM U
TeM k¢ 0a30BBIM aKTMBOM) HE TIPEBBINIACT BEIJIH-
YUHY IOKPBITUS COBOKYITHOM KOPOTKOM MO3ULUU
(paccunThIBaeTCs MO akTUBaM (OHMIA, U3MEHE-
HUE LIEH Ha KOTOPbIE KOPPEIUPYET C U3MEHEHU-
€M IIeH Ha 0a30BBI AKTHB)».

ITynkr 22.

OOBEeKThl HMHBECTUPOBAHHUS, HX COCTaB M
OIIMCaHHE.

22.1. HWmymectBo, cocTapistomee (HoHT,
MOXKET GBITB I/IHBGCTI/IpOBaHO TOJIBKO B:

e JICHS)KHBIC CPEJICTBA, B TOM YHCIIC HHO-
CTPaHHYIO BaJIOTYy, Ha CUeTaXx W BO BKJIAJax B
er,Z[I/ITHBIX OpI‘aHI/ISaI_II/DIX;

® JI0JITOBBIC HHCTPYMEHTHI,

® TJIOJJHOCTBHKO OIIJIAYCHHBIC aKIIUU pOCCHﬁ-
CKHX OTKpBITBIX aKI_[I/IOHepHBIX O6H_I€CTB, 3a UC-

ITynkr 22.

OObeKThl HWHBECTUPOBAHUS, HMX COCTaB U
OIHCaHUeE.

22.1. HWmymectBo, cocTaBistomee (HoHT,
MOXKET OBITh HMHBECTHPOBAHO B CIEAYIOLIUE
aKTHUBBI:

1) aKkTHBBI, JOMYIIEHHbIE K OpraHW30BaH-
HbIM TOpramM (WJM B OTHOLIEHHUH KOTOPBIX
OWpXKell TPUHATO pEUICHHE O BKJIIOYCHUU B
KOTUpPOBaJIbHBIE CIHCKW) Ha Oupkax Poccuii-
ckoii denepannu U OUpKaX, PACIOIOKEHHBIX B
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KITFOYCHUEM aKIHWi aKIMOHEPHBIX HHBECTUIIU-
OHHBIX (OHIOB (7anee - aKIUU POCCUMCKUX OT-
KPBITHIX aKIIMOHEPHBIX OOIIECTB);

® T[IOJIHOCTHIO OIUIAYEHHBIE AaKIUU MHO-
CTPaHHBIX aKIIMOHEPHBIX OOIIECTB;

® UHBECTULIMOHHBIC AW OTKPBITHIX, WH-
TEPBAIBHBIX W 3aKPBITHIX MACBBIX HHBECTUIIU-
OHHBIX (DOHJOB M AKIMU AKIHMOHEPHBIX WHBE-
CTUIIMOHHBIX (DOHIOB, OTHOCSAIIUXCS K KaTero-
puu GhoHI0B obnuranuii uiau GOHIO0B JECHEKHO-
T'O PBIHKA,

e mau (aKuM) WHOCTPAHHBIX WHBECTHIIH-
OHHBIX (DOHJOB, MPOCIEKTOM KOTOPBIX Mpeay-
CMOTPEHO, YTO B COCTaB aKTHBOB YKa3aHHBIX
(GOHIOB MOTYT BXOJUThH TOJIBKO aKTHUBBI, KOTO-
pBI€ B COOTBETCTBUU C JIMYHBIM 3aKOHOM HHO-
CTPaHHOTO AMHTEHTa OTHOCSTCS K HHCTPYMEH-
TaM ¢ (UKCHUPOBAHHBIM JIOXOAOM, €CIIH MPHCBO-
eHHBbIN ykazaHHbIM masMm (akmusM) kox CFI
UMEET CJENYIOINe 3HAYeHUs: mepBas OykBa -
sHauenne "E", Bropas OykBa - 3Hauenue "U",
TpeThst OykBa - 3HaueHue "O" unm, ecnu mau
(akuu) 3Toro (hoHIA TMPOLLIH MPOLEAYPY JHC-
TUHTA XOTs ObI Ha OJHOW U3 (OHIOBBIX OWPIK,
yKa3aHHBIX B MyHKTE 22.3. HacTosmux [IpaBu,
- 3Hauenue "C", naras Oyksa - 3HayeHue "S".

22.2. B wnemsx nHacrosmux IIpaBun mopg
JOJITOBBIMU HHCTPYMEHTAaMHU TTIOHUMAOTCS

a) o0JIMranuu POCCUUCKUX XO03SHCTBEHHBIX
o0IIeCTB, €CIHM YCIIOBUS WX BBIyCKa Mpeay-
CMaTpPUBAIOT MPABO HA IMOJIyY€HHUE OT SMUTEHTA
TOJIBKO JIEHEKHBIX CPEJICTB WU IMHCCHOHHBIX
LEHHBIX OyMar U rocylapCTBeHHasi perucTparus
BBIMTYCKAa KOTOPBIX COMPOBOXKIAIACh PErucTpa-
[uel MpOoCTeKTa NEHHBIX Oymar Wid B OTHOIIe-
HUU KOTOPBIX 3aPETUCTPUPOBAH MPOCIEKT IICH-
HBIX Oymar (IIpOCIIEKT 3MHCCHH IIEHHBIX OyMmar,
IUTaH TIPUBATU3aIlMHU, 3apETUCTPUPOBAHHBIN B
KauecTBE MPOCTIEKTAa YMUCCHUH IIEHHBIX Oymar);

0) OuprkeBbIe OOJHMralM POCCUHCKUX XO-
3IMCTBEHHBIX OOIIECTB;

B) rOCYJapCTBEHHEIC IIeHHbIe Oymaru Poc-
cuiickoi denepanuu, TroCyJapCTBEHHBIE IIEH-
Hble Oymaru cyOobekToB Poccuiickoit Denepa-
MU 1 MyHHUIIUTAJIbHbIE LIEHHbIE OyMaru;

r) Oo0JHralMi WHOCTPAHHBIX 3MHUTEHTOB U
MEXIYHapOAHBIX (UHAHCOBBIX OpraHU3aluil
(manee BMecTe - OOIUTalid MHOCTPAHHBIX AMU-
TEHTOB), €CJIM MO HUM IMPEAYCMOTPEH BO3BpaT
CYMMBI OCHOBHOTO JIOJITa B MOJHOM OOBEME U
npucBoeHHbIN obsmrarusaM kox CFI umeer ce-
OyIOIIMe 3HAYCHHS: TMepBas OyKBa - 3HAYCHUE
"D", Bropas OykBa - 3Hauenue "Y", "B", "C",
"T";

WHOCTPAHHBIX  TOCYNapCTBaX,  SIBIISIOIIUXCS
ywieHaMu EBpa3uilcKoro 3KOHOMHUYECKOTO COK03a
(EADC), Opranuzanuu 3KOHOMHYECKOTO
corpyaaundecta u pazputus (O9CP), EBponeii-
ckoro coro3a, Kuras, Uuauu, bpazunuu, FOxHo-
Adpuxanckoii Pecriybnuku (nmanee - HHOCTpaH-
HbIE TOCYJapCTBa) M BKIIOUEHHBIX B IMEPEUCHBb
WHOCTPAHHBIX OMPIK, YTBEP)KICHHBIN YKa3aHUEM
banka Poccum or 28 suBaps 2016 rona
Ne 3949-V «OO0 yTBepXKICHMM MEPEUYHS HHO-
CTpaHHBIX OWpPXK, TPOXOXKAECHUE TMPOLETYPHI
JUCTHHTA Ha KOTOPBIX SIBISIETCS 00s3aTEIbHBIM
YCIIOBHEM TSI TIPUHATHS POCCHUMCKON OHMpIKein
pelIeHrs O JOMYyCKe LIEHHBIX OyMar WHOCTpPaH-
HBIX 3MUTEHTOB K OpPraHM30BaHHBIM TOpram, a
TaK)Xe YCJIOBUEM JUIsl HEMPOBEACHHS OpraHu3a-
LUSMH, OCYIIECTBIISIOIIUMHU OTEPAINH C JCHEX-
HBIMH CpPEICTBAMH WJIM WHBIM HMYIIIECTBOM,
uaeHTuuKanuu OeHeHUIIMapHBIX BIACIIBICB
WHOCTPAHHBIX OpPraHU3AIHK, YbHU IICHHBIE OyMma-
T'Y IPOLUTH MPOLEAYpPY JUCTHUHTA Ha TaKuX OUp-
&Kaxy», 32 UCKIIOYCHHEM WHBECTUIIMOHHBIX TAcB
($hoHIOB 1151 KBATU(GUIIMPOBAHHBIX HHBECTOPOB.
1.1) man (aKkium) MUHOCTPAHHBIX WHBECTUIIMOH-
HbIX (hoHI0B, KOTOphIM mpucBoeH ko1 CFI B co-
OTBETCTBUHU C MEXIYHAPOJIHBIM cTaHgapTom ISO
10962.

B cnyuae ucnonb3oBanus crangapra SO
10962:2001, npuCBOECHHBIM yKa3aHHBIM MasM
(axuumsm) xkox CFI nomxeH uMeTh clemyromiue
3HaueHus: mepBas OykBa — 3HaueHue «E», BTO-
past OykBa - 3HaueHue «U», TpeTbst OykBa - 3Ha-
yeHue «Oy», uim ecnu mau (akuuu) 3Toro Gonma
MPOIIUTA TIPOLIEAYPY JTUCTHUHTA XOTs OBl HA OJI-
HOHM M3 (POHIOBBIX OHMPIK, YKa3aHHBIX B HACTOSI-
mmx [IpaBunax, 3Hauenune «Cy», mstas OykBa -
3HA4YECHHE «S».

B cnyudae ucnonb3oBanus crangapra [SO
10962:2015, npuCBOECHHBIM yKa3aHHBIM MasM
(axuumsm) xkox CFI nmomkeH uMeTh cleayroiiue
3HaueHus: nepBas OykBa — 3HaueHue «C», BTO-
past OykBa - 3HaueHue «I», umu «E», umu «B»
nnn «F»;

1.2) MmOAHOCTBIO OIJIAYEHHBIE AKLUUU POCCUM-
CKHX aKIIMOHEPHBIX OOIIECTB, 3a MCKIIOYECHUEM
aKIUW aKIIMOHEPHBIX UHBECTHIIMOHHBIX (DOHJIOB;
1.3) MOTHOCTBIO OIUIAYEHHBIE aKIUU MHOCTPAH-
HBIX aKIIMOHEPHBIX OOIIECTB;
1.4) nonaroBBIE MHCTPYMEHTHI;
1.5) mpousBoaHbIEe (UHAHCOBBIE HHCTPYMEHTBI
(dprouepcHBIC U OMIIUOHHBIE IOTOBOPBI
(KOHTPAKTHI) TPU COOJIIOJICHUU YCIIOBUH, MIPEIY-
CMOTpPEHHBIX TYHKTOM 22.4 HacTosiuux [IpaBui.
2) UHBECTUIIMOHHBIE MMaH OTKPBITHIX MAEBBIX




1) POCCUICKHE U MHOCTpPaHHbBIE JETIO3UTAp-
HbI€ PACHMCKHM Ha IIEHHblE OyMaru, npeaycMoT-
PEHHBIE HACTOSALUM IIYHKTOM.

22.3. T'ocymapcTBeHHBIC IICHHBIE Oymaru
cyobekToB Poccuiickoii ®enepanun 1 MyHULIU-
naJibHble [IEHHbIE OyMaru MOTYT BXOJIUTh B CO-
cTaB ()OHIA TOJIBKO, €CJIM OHHU JOIYLIEHBI K
TOpramM OpraHu3aTopa TOPrOBIM HA PBIHKE LIEH-
HBIX OyMmar.

IlenHnbie Oymaru HHOCTPAHHBIX TOCYAAPCTB
U MEXIyHApOJHBIX (PMHAHCOBBIX OpraHHU3ALUN
MOTYT BXOJUTH B cOCTaB ()OHIA MPU yCIOBHH,
yTo MH(GOPMAIUs O 3asBKaX Ha MOKYNKY W/WIN
MPOJaXy YKa3aHHBIX IIEHHBIX Oymar pasmeria-
eTcss MHPOPMAIMOHHBIMUA areHTCTBaMHu biym-
o6epr (Bloomberg) wumu Tomcon Peiitepc
(Thompson Reuters), mu60 Takue neHHbie Oyma-
M O0pamaroTcs Ha OPraHW30BAaHHOM PBHIHKE
IIEHHBIX Oymar.

B cocraB akTuBOB (hOHIA MOTYT BXOJIUTH
aKIIMM HMHOCTPAHHBIX aKIMOHEPHBIX OOIECTB,
nav (aKUMU) MHOCTPAHHBIX HMHBECTHUIIMOHHBIX
GboHI0B, OONHMTallud WHOCTPAHHBIX KOMMeEpUYe-
CKHUX OpraHu3aluid, WHOCTPAHHBIE IEMO3UTap-
HBbIE PACMUCKH, €CJIM YKa3aHHbIE IIEHHbIE OyMma-
TH MPOIUTH TPOIEAYPY JIUCTUHTA HA OAHOW W3
cnenyomux GOHIOBBIX OUPK:

e AMepHuKaHCKas ¢donnoBas

(American Stock Exchange);
e T[onkonrckas ¢ongoas Oupxka (Hong
Kong Stock Exchange);

e Esponekct (Euronext Amsterdam, Eu-
ronext Brussels, Euronext Lisbon, Eu-
ronext Paris);

oupxa

e 3aKkphITOC  aKIHMOHEPHOE  OOIIECTBO
"®onmoas bupxa MMBB",;

e Upnannckas ¢ougosas Oupxka (Irish
Stock Exchange);

e licnanckas ¢onmoBas Oupxa (BME
Spanish Exchanges);

e Uranesuckas QonmoBas Oupxa (Borsa
Italiana);

e Kopeiickas oupxa (Korea Exchange);

e JlonnoHckas ¢onmoBas Oupxka (London
Stock Exchange);

e JlrokcemOyprckas  doHmoBas
(Luxembourg Stock Exchange);

e Hacnak (Nasdaq);

e Hewmeukas ¢onpmoBas Oupxka (Deutsche
Borse);

e Horo-Mopkekas poumosas Gupxa (New
York Stock Exchange);

o Toxuiickas QougoBas Oupxka (Tokyo

ouprka

WHBECTUIIMOHHBIX (OHJOB, OTHOCSIIUXCS K
Kateropuu (POHIOB PHIHOYHBIX (DMHAHCOBBIX WH-
CTPYMEHTOB.

3) IeHeXHBbIE CpPEeACTBA B PYOJIsIX U B MHO-
CTpaHHOM BaJIOTE HA CUeTax M BO BKIanax (ne-
MO3UTaX) B POCCUUCKHX KPEIUTHBIX OpraHu3a-
[USX W WHOCTPAHHBIX IOPUAMYECKUX JIUIAX,
MpU3HAHHBIX OaHKaMM TIO0 3aKOHOJATENIbCTBY
WHOCTPAHHBIX TOCYNapCTB, Ha TEPPUTOPUHU
KOTOPBIX OHU 3apErHCTPUPOBAHBI (J1anee - MHO-
CTpaHHBIC OaHKH), JCTO3WUTHBIC CEepTU(]HUKATHI
POCCUMCKUX KPEOUTHBIX OpraHU3alUuil U HHO-
CTpaHHBIX OaHKOB HWHOCTPaHHBIX TOCYIApCTB,
rocy/apCTBeHHbIE IIeHHbIe Oymaru Poccuiickoit
denepali ¥ UHOCTPAHHBIX TOCYAAPCTB, Tpebo-
BaHUSA K KPEIUTHOW OpraHU3allid BBHITUIATUTH
JICHEe)KHBIM AKBUBAJICHT APArolEeHHBIX METaJIOB
Mo TEeKylmeMy Kypcy (manee — HHCTPYMEHTHI
JICHEKHOTO PHIHKA).

JleHexxHbIe cpeicTBa BO BKJIAgaxX (IEmoO3H-
Tax) B POCCUHUCKHUX KPEAUTHBIX OpraHU3aIUsIX U
WHOCTPAHHBIX 0aHKaxX MOTYT BXOIUTh B COCTaB
aKTUBOB ()OHIA TOJBKO NIPHU YCIOBUH, UYTO B
cllydae JOCPOYHOTO PACTOPKEHHUs YKa3aHHOTO
JIOTOBOpa POCCUMCKas KpPeAUTHAs OpraHu3allus
WM WHOCTpaHHBIA OaHK oOs3aHa (00s3aH) Bep-
HYTb CyMMY BKJIaJa (Jero3UTa, OCTaTKa Ha cue-
T€) W TMPOLEHTHI MO HEMY B CPOK, HE IPEBBI-
MIAIONUNA CeMb pabOUYnX JTHEH.

4) mnpaBa TpeOOBaHUS U3 JIOTOBOPOB,
3aKJIIOUYEHHBIX JJIS  LeJed  JOBEpUTENIbHOTO
yIpaBIeHUS B OTHOIICHUN YKa3aHHBIX aKTUBOB;

5) uHbBIE aKTHUBBI, BKJIIOYaeMbIE B COCTaB
aKTUBOB MHBECTUIIMOHHOTO (DOHJA B CBSI3U C OI-
JaTOW PACXO0JI0B, CBSI3aHHBIX C JTOBEPUTEIbHBIM
VIOpaBIEHUEM HMYIIECTBOM, COCTaBISIOIUM
MHBECTUIIMOHHBIN QOH].

22.2. B wnensax wnacrosmux IlpaBun mnop
JOJITOBBIMU MHCTPYMEHTAMU MTOHUMAIOTCS:

a) 00JUTaIK POCCUNCKUX IMHUTEHTOB;

0) OupKeBbIC OOMUTAIMA POCCUHUCKHX AMHU-
TEHTOB;

B) TOCyJapCTBeHHBIC IIeHHBIE Oymaru Poc-
curickor denepanuu, rocyJapCTBEHHBIEC [ICHHBIC

Oymaru cyobekToB Poccuiickoit Denepanmu
¥ MYHUIIUTIATbHBIC [ICHHBIE OyMaru;

r) oOJUranii WHOCTPAHHBIX SMUTEHTOB H
MEXITYHAPOIHBIX (PMHAHCOBBIX OPTaHU3AIIHIA.

1) POCCUHCKHE U MHOCTpPaHHbIE JETIO3UTap-
HBbIC PACIUCKH Ha IEHHBbIE Oymaru, MmpemaycMoT-
pPEHHbIEC HACTOSALIUM ITYHKTOM.

22.3. HmymecTBo, cocTaBisomee (OHI,
MOKET ObITh UHBECTHUPOBAHO B OOJIUTAIMH, IMHU-
TEHTaMHU KOTOPBIX MOTYT OBITh:




Stock Exchange Group);

e @onnoBas Oupka Toponto (Toronto
Stock Exchange, TSX Group);

o ®donpmoas Oupxka IlBeiimapun (Swiss
Exchange);

e [Ilauxatickas dbongoBas
(Shanghai Stock Exchange).

TpeOoBaHMsI HACTOAIIETO IMyHKTa HE pac-
MPOCTPAHAIOTCS HA LIEHHbIe OyMaru, KOTOpbIe B
COOTBETCTBUU C JIMYHBIM 3aKOHOM WHOCTPaHHO-
ro SMUTEHTA HE MpeIHa3HaYeHbI I MyOJINYHO-
ro oOpamieHus, a TakKe Ha mau (aKIuu) HWHO-
CTPaHHBIX MHBECTUIMOHHBIX (DOHIOB OTKPBITO-
ro THUTA.

22.4. JInna, oOsI3aHHEIE MO:

- aKIMSAM POCCHMCKUX OTKPBITBHIX aKIHO-
HEPHBIX OOMLIECTB, I'OCYIAapPCTBEHHBIM ILIEHHBIM
Ooymaram Poccuiickoit ®@enepauuu, rocynapcr-
BEHHBIM IIEHHBIM OymaraM cyObekToB Poccwuii-
ckoii dDenepanuu, MyHULUUNAIBHBIM LEHHBIM
OymaraM, OOJHTalUsIM POCCHUMCKUX XO3SHUCT-
BEHHBIX OOIIECTB, MHBECTUIIMOHHBIM MasM Iae-
BbIX WHBECTUIIMOHHBIX (DOHIOB, aKIUAM aKIHO-
HEPHBIX HMHBECTHIIMOHHBIX (DOHAOB, pOCCUIA-
CKUM JIETIO3UTApHBIM paclucKaMm, J0JKHbI ObITh
3apeructpupoBanbl B Poccuiickoit denepanuu;

- aKIMSAM HUHOCTPAHHBIX aKIIMOHEPHBIX 00-
HIECTB, MasiM (aKLHMSIM) UHOCTPAHHBIX MHBECTHU-
[IUOHHBIX (POHJIOB, OOJHMTalUsIM HWHOCTPAHHBIX
OYMHUTEHTOB, MHOCTPAHHBIM JIETIO3UTAPHBIM pac-
MUCKaM, JOJDKHBI OBITh 3aperucTpUpOBaHbl B
rocy/iapcTBax, B TOM YHCIE, HO HE OTpaHHYMBa-
SCh, ABIsTIOIUXCS wieHamu Opranuzanuun O0b-
enuaenHbix Harmuit (OOH), u (unn) Conpyxe-
CTBa HE3aBUCHUMBIX TOoCyJapcTB, u (uiu) EBpo-
netickoro Cor3a (EC), u (wnmm) BcemupHoit
toproBoii opranuzamuu (BTO), u (unmm) CoBeta
no coTpynHuuectBy crpal llepcuackoro 3amnu-
Ba, u (wim) AQpPUKAHCKOTO cOr03a, W (MJIH)
I'pynmel  pa3paboTku  (UHAHCOBBIX MeEp IO
6oprOe ¢ ormbiBaHKeM aeHer (DATD), a Takxke
B rocynapcreax TaiiBanb, Coennnennoe Kopo-
neBctBo BenmukoOpuranun m CeepHoii Mpnan-
iU (BKIIOYasi €ro 3aMOPCKHE TEPPUTOPHH U
KOPOHHBIE BIIaJICHUSI, B TOM YHCIIE, HO HE Oorpa-
HU4uBasich: bepmynsl, bpuranckue Buprunckue
octpoBa, KaiimaHoBel ocTpoBa, [mGpainrap,
Tepkc u Kaiikoc, OctpoB MaH, 'epHcn, [Ixep-
cu), Kuraiickas Haponnas PecnybOnuka (Bkitro-
yasg CHEUUAJIbHBIM aJMUHHCTPATUBHBIA PpaliOH
["'oHKOHT).

HNmymectBo, cocrasisromiee GoH, MOXKET
OBITh MHBECTHPOBAHO B OOJUTallld, SMHUTEHTAa-
MU KOTOPBIX MOT'YT OBITh:

ouprka

- poccuiiCKME OpraHbl TI'OCYIapCTBEHHOMN
BJIACTH;

- MHOCTPAHHBIE OPraHbl T'OCYJapCTBEHHOMN
BJIACTH;

- OpraHbl MECTHOTO CaMOYITIPaBJICHHUS;

- MeXAyHapoAHble (PMHAHCOBBIE OpraHU3a-
Ly

- poccuiicKue IpUIUIYEecKe JTUIa;

- UIHOCTPaHHbIE IOPUUYECKHE JIHIIA.

Jluma, o0sI3aHHBIE T10:

- JIETIO3UTHBIM cepTU(UKAaTaM POCCUHUCKUX
KPEAUTHBIX OpTaHW3aliii, TOCYJapCTBEHHBIM
neHHpIM  Oymaram Poccuiickoit  deneparnum,
rOCYJapCTBEHHBIM LIEHHBIM Oymaram cyObeKTOB
Poccuiickoit  depepanuu, MyHULIMIAILHBIM
LEHHBIM Oymaram, OUp>KeBBIM OOJIUTALUSAM pOC-
CUUCKMX SMHTEHTOB, OOJMTallUsIM POCCUUCKHUX
OMUTEHTOB, AKIHSIM POCCHICKUX aKIIMOHEPHBIX
O0IIEeCTB, aKIMSIM AKIMOHEPHBIX MHBECTHIIMOH-
HbIX (DOHIOB, WHBECTUIIMOHHBIM TasM TaeBBIX
MHBECTUIIMOHHBIX ()OH/IOB, UIIOTEYHBIM LIEHHBIM
Oymaram, pPOCCHUICKHUM JETO3UTAPHBIM PaCIUC-
KaM, JIOJDKHBI OBITh 3apeructpupoBanbl B Poc-
curickou denepauuy;

- AKUMAM MHOCTPAHHBIX AaKIHMOHEPHBIX
00IIeCcTB, OOIUTAIMSIM UHOCTPAHHBIX SMUTEHTOB
U MEXIYHapOJHBIX (PMHAHCOBBIX OpraHHU3aIil
(TTasiM, aKkIMsM) HTHOCTPAHHBIX HWHBECTHUIIMOHHBIX
(OH/I0B, UHOCTPAHHBIM JICTIO3UTAPHBIM paCIHC-
KaM, JOJDKHBI OBITH 3apeructpupoBanbl B Co-
enquHeHHbIX [lltatax Amepuku, CoelUMHEHHOM
KoponesctBe BenukoOpuranun u CeBepHOit
WNpnannun, OeneparuHoit Pecryonmke ['epma-
Hus, PecniyOnuke Kunp u (1m) B rocyaapcTBax,
sBisionuxcst wieHamu EBponerickoro Coro3za u
(umu) T'pynmel pa3paOoTKM (UHAHCOBBIX MeEp
00pBrOBI ¢ OTMBIBaHUEM AicHET (DATO);

- JIETO3UTHBIM cepTU(UKATaM HHOCTPAH-
HbIX OaHKOB HHOCTpPAHHBIX TOCYAApCTB, TOCY-
JApCTBEHHBIM IIEHHBIM OymaraM WHOCTPaHHBIX
roCy/1apCTB, AOJKHBI OBITh 3apEerMCTPUPOBAHBI B
WHOCTPAHHBIX  TOCYNapCTBaX,  SIBIISIOIIUXCS
yieHaMu EBpa3uiickoro s5KOHOMHUYECKOI0 COO-
3a (EADC), Opranuzauuu 3KOHOMHUYECKOTO CO-
TpynauuectBa u paszputusi (OOCP), Erpormeii-
ckoro coro3a, Kuras, Unnuu, bpazunmuu, KOxuo
- Adpukanckoit PeciyOaukm.

22.4. TlpousBoaHble (hMHAHCOBBIE HHCTPY-
MEHTHI ((DbIOYEPCHBIC W OMIIMOHHBIC JIOTOBOPHI
(KOHTpPAKThI)) MOT'YT BXOJUTh B COCTaB aKTUBOB
dboHIa TIpU YCIIOBUU, YTO U3MEHEHHE UX CTOH-
MOCTH 3aBUCUT OT U3MEHEHHUSI CTOMMOCTH aKTH-
BOB, YKa3aHHBIX B moamyHkTax 1.1) — 1.4) mox-
nyHkra 1) mynkra 22.1 nacrosmux IlpaBun (B




® POCCHIICKHE
BJIACTH;

® UHOCTpaHHbIE OpraHbl TOCYJapCTBEHHOMN
BJIACTH;

® OpraHbl MECTHOTO CaMOYTIPABIICHHUS;

® MEXIyHApOHbIC (PMHAHCOBBIE OpraHU3a-
H;

®DOCCUICKHE U HWHOCTpaHHBIE IOpUAHYE-
CKHe JINIIA.

AKIINH, COCTABIISIFOIINE aKTUBBI POHJIA, MO-
T'YT OBITh KaK OOBIKHOBEHHBIMH, TaK U MPUBUIIE-
TUPOBAHHBIMH.

Ilennpie Oymaru, cocTaBisitomue GOH/I, MO-
T'yT OBITh, KaK JIOMYIICHBI, TAK U HE TOMYIICHbI
K OpPraHHU30BAaHHBIM TOpPraM, MPOBOJUMBIM POC-
CHICKOHN MJIM WHOCTPAHHOU OMpxel 100 MHBIM
OpraHU3aTOPOM TOPTOBIIH.

Jlonsi HEMUKBHUIIHBIX IIEHHBIX OyMmMar B CO-
CTaBe aKTHBOB (OHIA HE MOXKET MpPEeBBIIIAThH
pasMep, YCTaHOBJICHHBIM Hacrosmumu [IpaBu-
gamu. I[lpum >TOM TOA HETUKBHAHOW ILEHHOU
Oymaroif B Hacrosiux [IpaBmiiax moHUMaeTcs
neHHas Oymara, KOTopasi Ha TeKyIIuid JeHb He
COOTBETCTBYET HU OJHOMY M3 CJIEAYIOIIUX KpHU-
TEPUEB:

a) IeHHass Oymara BKJIIOYEHa B KOTHPO-
BasibHBIe crucku "A" wumu "B" poccuiickoin
¢doHI0BOI OHpKH;

0) oObeM TOpProB Mo IIEHHOW Oymare 3a
MPEAbIAYIINNA KaJeHAAPHBIM MECSL HAa OJHOM U3
WHOCTPAaHHBIX (DOHIOBBIX OWPK, YKa3aHHBIX B
nyHkTe 22.3. Hacrosiuux [IpaBui, mnpesblaeT
5 mwumonoB nosutapoB CIIA gns akuwmii, 3a
WCKIIIOUEHHEM aKIMM MHOCTPAHHBIX HHBECTHU-
UOHHBIX (QOHIOB, M | MHUJUIMOH JOJUIApPOB
CIIA nyst obnmuranuid, akiuil (maeB) WHOCTPaH-
HBIX HMHBECTULHMOHHBIX (OHAOB M JEHO3UTAp-
HBIX PACIUCOK;

B) IleHHasg Oymara HMMeeT NPHU3HABAEMYIO
KOTUPOBKY POCCUMCKOTO OpraHu3aTopa TOProB-
JIM Ha PBIHKE LIEHHBIX OyMar, Ha TOPTrOBbIil J1€Hb,
MPEAIECTBYIOMIUNA TEKYILIEMY JTHIO;

I') 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 JCHEXK-
HBIX CpEJCTB, B CPOK, HE mpeBbimaronmi 30
JTHEW ¢ JaThl HANpaBJICHUS COOTBETCTBYIOIIETO
TpeOOBaHUS;

J) HAa TOPTOBBIA JI€Hb, MPEIIIECTBYIOIINI
TEKyIIeMYy [IHIO, B MH(POPMAIMOHHOIN cucreme
baym6epr (Bloomberg) Obn 0mHOBpEMEHHO
BBICTABJICHBI 3asBKM Ha MOKYIKY U Ha MPOJAXKY
[IEHHBIX Oymar Kak MUHUMYM TpeMsl TUJIepaMHu.

OpraHbl roCyIapCTBEHHOU

TOM YHCJI€ U3MEHEHUS! 3HAYCHUs UHIACKCA, pac-
CUHUTHIBAEMOI'O0 MCXOJS M3 CTOMMOCTH JaHHBIX
aKTUBOB), OT BEJIMYUHBI MPOILEHTHBIX CTaBOK,
ypOBHS UHISAIUHN, KypCOB BAJIOT».

Llennble Oymaru, B KOTOpPbIE WHBECTHPYET-
Cs MMYILECTBO, cocrapistomee @DOHI, MOryT
OBbITh, KaK JOIYIIEHBI, TaK W HE JOMYIIEHBl K
TOpraM OpraHu3aToOpOB TOPIOBJIM HA pBIHKE
[IEHHBIX Oymar.

Lennsie Oymaru, coctaBistonme DoHm,
MOTYT ObITh, KaK BKJIIOYEHbI, TAK U HE BKIIIOYE-
HBI B KOTUPOBAJIbHbBIE CITUCKU (POHIOBBIX OUPK.

['ocynapcTBeHHBIE TIeHHBIE OymMaru cyobek-
ToB Pocculickonn @enepanyy U MyHUIUIIAIbHBIE
LIeHHbIe OymMaru MOTYT BXOJIUTh B COCTaB aKTHU-
BoB DoHIa TOJIBKO, €CIIM OHU JOIMYIIEHbI K TOp-
ram OpraHu3aTopa TOPIOBJIM HAa PBIHKE LIEHHBIX
Oymar.

B cocraB aktuBoB doOHma MOTYyT BXOIUTH
KaK OObIKHOBEHHBIE, TaK U MPUBUIICTHPOBAHHBIC
aKIIMH.




[Ipu sTomM HambOombIIAss U3 IIEH, yKa3aHHBIX B
3asgBKaxX Ha MOKYIKY IEHHBIX Oymar, OTKJIOHS-
€TCsl OT HaWMEHbIIIEH W3 IIeH, YKa3aHHBIX B 3a-
SABKaxX Ha UX MPOJaxy, He Oosee 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 MOKYIKY U
Ha TPOJAXKY LIEHHBIX OyMar Kak MUHUMYM Tpe-
Msl JUJIepaMu, TPU 3TOM KOMITO3UTHAs IieHa Ha
nokynky menHbix Oymar (Thompson Reuters
Composite bid) oTKIOHSETCS OT KOMIO3UTHOM
IEeHbl Ha mpoaaxy ueHHbIXx Oymar (Thompson
Reuters Composite ask) He 6onee uem Ha 5 mpo-
IICHTOB.

ITynkr 23.

Crtpykrypa akTUBOB (OHIA JOJKHA OIHO-
BPEMEHHO COOTBETCTBOBATh CIIEIYIOLIUM Tpe-
OOBaHUAM:

1) neHexHble CpencTBa, HaXOIAIIMECS BO
BKJIaJaX B OJIHOW KPEAUTHON OpraHU3allluH, MO-
TyT COCTaBIATH HEe Ooiiee 25 MPOICHTOB CTOU-
MOCTHU aKTHUBOB;

2) He MeHee JIBYX Tpered pabouux aHEH B
TE€YEHHE OJHOT0 KaJleHAApHOr0 KBapTajia olle-
HOYHAsi CTOMMOCTbH JOJTOBbIX HMHCTPYMEHTOB
JIOJDKHA COCTaBIISITH He MeHee S50 MpOIEHTOB
CTOUMOCTH akTHBOB. [Ipu 3TOM pabounum AHEM B
nensix Hactosumx [IpaBun cuuraercs AeHb, KO-
TOpBIM HE MPU3HAETCS B COOTBETCTBHH C 3aKO-
HozxarenbcTBOM Poccniickoii denepauuu  BbI-
XOMHBIM U (WJIM) HEpaOO4YMM Mpa3THUIHBIM
JTHEM;

3) olleHOYHAsE CTOMMOCTH IIEHHBIX Oymar
OJIHOT'O AMUTEHTA U OLIEHOYHAsi CTOUMOCTb POC-
CUICKUX U MHOCTPAHHBIX JETIO3UTAPHBIX PACIIHU-
COK Ha yKa3aHHBIC IICHHBIE OyMaru, 3a MCKIJIO-
YeHHEeM TOCYIapCTBEHHBIX LIEHHBIX Oymar Poc-
cuiickoit ®enepannu, a Takxke IEHHbIX Oymar
MHOCTPAHHBIX TOCYAAPCTB M MEXAYHAPOIHbBIX
(UHAHCOBBIX OpTaHHU3AIH, €CIM IMUTEHTY Ta-
KUX IEHHBIX Oymar MpUCBOECH PEUTHHI JOJTO-
CPOYHOU KPEIUTOCIIOCOOHOCTH HE HUKE YPOBHS
"BBB-" mno xknaccudukanud pEeUTHHTOBBIX
arentctB "®uty Peiitunrc" (Fitch-Ratings) nmmn
"Cranmaprt sup [Typc" (Standard & Poor's) mu6o
He HKe ypoBHs "Baa3" mo xmaccudukanum
peiituHroBoro areHtcrBa "Myauc HMHBecTopc
CepBuc" (Moody's Investors Service), MOXeT
COCTaBJISITH HEe Oojiee 15 MpOIEHTOB CTOMMOCTH
aKTUBOB. TpeOoBaHMe HACTOSIIETO MOITYHKTA B
YacTH, KacalollleWcs OrpaHWYeHHs] Ha IICHHbIE
OyMaru OJTHOTO PMHUTEHTA, HE PaCIpPOCTPaHSET-

ITynkr 23.

CrpykTypa aktiBoB DOHAA MOJXKHA OIHO-
BPEMEHHO COOTBETCTBOBATH CIEAYIOUIUM TpeOo-
BaHUSM:

1) omeHOYHas CTOMMOCTh LIEHHBIX Oymar
OJIHOTO IOPUAMYECKOro JUIA, ACHEKHBIE Cpe-
CTBa B pyOJIsIX ¥ B MHOCTPAHHOMW BAIIIOTE HA CUe-
Tax ¥ BO BKJIaJIax (JIETIO3WTax) B TaKOM FOPHJIH-
4eCKOM JInLE (€CIM COOTBETCTBYIOLIEE HOPHUIU-
YeCcKOe JIMLO SIBISETCS KPEIUTHOW OpraHu3aliu-
el WIM WHOCTPaHHBIM OAHKOM HHOCTPAHHOTO
rocynapcTBa), TpeOOBaHUS K 3TOMY HOpUIMYC-
CKOMY JIMIy BBIIIATUTH JCHEKHBIM IKBUBAJICHT
JPAaroleHHbIX METAUIOB MO TEKYIIEMY Kypcy
(ecmu  COOTBETCTBYIOLIEE OPUIUYECKOE JIUIO
ABJIAETCS KPEIWTHOM oOpraHMsainueil), npasa
TpeOOBaHUSI K TaKOMy IOpUAMYECKOMY JIHILY,
BO3ZHUKAIOIINE B pe3ynbTaTe npuodpereHus (0T-
YYy)KJIEHUs) [IEHHBIX Oymar, a Tak)Ke BO3HHKAIO-
e Ha OCHOBAaHMH JOTOBOpa Ha OpOKepcKoe
o0CITy’kKMBaHHE C TAKUM IOPUANUYECKUM JIUIIOM, B
COBOKYIHOCTH HE JOJKHBI MPEBBIMATH 15 mpo-
IIEHTOB CTOMMOCTH akTHBOB Donma. Tpeboma-
HUS HACTOAMIETro ab3ama He paclpOoCTPAHSIIOTCS
Ha TOCYIapCTBEHHBIC IIeHHBIE Oymaru Poccuii-
ckoii depepannu U Ha TpaBa TpeOOBAaHUS K LIECH-
TpPaJIbHOMY KOHTPareHTy.

OreHOYHAsI CTOMMOCTh IIEHHBIX Oymar oji-
Horo cyobekta Poccuiickoit deneparuu (agmu-
HUCTPATUBHO-TEPPUTOPUATLHOTO  00pa3oBaHUs
MHOCTPAHHOTO TOCYAApCTBA), MYHHUIIMIAILHOTO
o0Opa3oBaHMs, TOCYaPCTBEHHBIX IIEHHBIX Oymar
OJIHOTO MHOCTPAHHOTO TOCYyAapCTBa HE JOJKHA
MPEBBINIATh 15 MPOLIEHTOB CTOMMOCTH aKTHBOB
donna.

Jns meneil HacTosALIEro IMOIIMYHKTa poOC-
CHIICKME W HWHOCTpaHHbIE JETO3UTapHBIE pac-
MMUCKH PAcCMaTPHUBAIOTCS KaK IICHHbIE Oymarw,




Cs Ha POCCUHCKHE M MHOCTpPAHHBIE JIEMIO3UTAP-
HBIC PACITUCKU;

4) OlIEHOYHAs] CTOMMOCTh MHBECTUIIMOHHBIX
MaeB MaeBbIX WHBECTUIIMOHHBIX (DOHIOB U (HMJIN)
aKIUK aKIMOHEPHBIX WHBECTHIIMOHHBIX (POHJIOB
u (unu) maeB (aKIWii) MHOCTPAHHBIX HWHBECTH-
IIMOHHBIX (OHJIOB MOXKET COCTAaBJISITh HE Oolee
10 mpo1eHTOB CTOMMOCTH aKTHBOB;

5) KOJIMYECTBO UHBECTUIIMOHHBIX TAeB I1ae-
BOTO WHBECTHUIIMOHHOTO (OHMA WM aKIUH aK-
IIHOHEPHOTO MHBECTUIITMOHHOTO (hOHA WIIH 11acB
(aKkmuii) HTHOCTPAaHHOTO WHBECTUIIMOHHOTO (DOH-
Jla MOKET COCTaBJIATh He Oosee 30 mMpoOIEeHTOB
KOJIMYECTBA BBIIAHHBIX (BBIMYIICHHBIX) WHBE-
CTUIIMOHHBIX TaeB (AKIUN) KaXIOTO W3 ITUX
boHI0B;

6) OIlEHOYHAas CTOMMOCTh HEIMKBHJIHBIX
[IEHHBIX OyMar MOXeT COCTaBIsATh He Oomee 10
MIPOIICHTOB CTOMMOCTH aKTHBOB;

7) olLEeHOYHas CTOMMOCTb LIEHHBIX OyMmar,
MpeaHa3HAYEHHBIX JUIS  KBaJTU(DHUITMPOBAHHBIX
WHBECTOPOB, KOTOPBIC BBIMYIIEHBI (BBIJAHBI) B
COOTBETCTBUHU C 3aKOHOJATelIbCTBOM Poccuii-
ckoit demeparii, 1 UHOCTPAHHBIX IICHHBIX OY-
Mar, KOTOPbIE B COOTBETCTBHH C JUYHBIM 3aKO-
HOM HMHOCTPaHHOTO 3MUTEHTa HE MOTYT OBIThH
MIPEIOKEHBl HEOTPAaHWYCHHOMY KpPYTry JIHII,
MOXET cocTaBiATh He Oonee 10 mporeHTOB
CTOMMOCTH aKTHBOB (JOH/A, a B CiIy4yae ECIIH
Takhe IEHHbIE OyMard B COOTBETCTBHH C Ha-
crossmumu  [IpaBunamMu  SBISIFOTCA  HEJIUKBU/I-
HBIMH IICHHBIMH Oymaramu - He Oonee 5 mpo-
IIEHTOB CTOMMOCTH aKTHUBOB. TpeOoBaHHME Ha-
CTOSIIIIETO MOJIIMTYHKTAa HE PACIPOCTPAHSIETCS Ha
WHOCTpAaHHBIC IICHHBIE OyMaru, CIenuaJIbHO
BBIMYIIICHHBIE IS OOpalleHUuss B HHOM HHO-
CTPaHHOM TOCYJIapCTBE W TMPOIIEIIINE TPOIIe-
ypy JTUCTHHTA XOTs OBl HA OJTHOW U3 (POHIOBBIX
OMpK, yKa3aHHBIX B MyHKTe 22.3. HACTOAIIUX
[IpaBu;

8) olleHOYHash CTOMMOCTH aKIUA POCCHIA-
CKHUX U MHOCTPAHHBIX aKIMOHEPHBIX OOIIECTB, a
TaK)kKe KOHBEPTHUPYEMBIX B aKIHUHU OOJIMTAIIUAN
POCCHUICKHX U MHOCTPAHHBIX aKIIMOHEPHBIX 00-
IIECTB MOXKET COCTaBJIATh He Oosee 20 mporieH-
TOB CTOMMOCTHU aKTHBOB;

9) omeHOYHAs CTOMMOCTh HWHOCTPAHHBIX
IIEHHBIX Oymar, He JOMYIIEHHBIX K TOPraM poc-
CHUUCKUMH OpPTaHU3aTOPaMU TOPTOBIIMA HA PHIHKE
IIEHHBIX Oymar, MOXeT COCTaBIATh He Oosiee 70
MIPOIICHTOB CTOMMOCTH aKTHUBOB.

TpeOoBaHMsI HACTOSAIIETO IyHKTa MpPHUMeE-
HSIOTCA JO JaThl BO3HUKHOBEHHS OCHOBaHUS
npekpauieHus Ponna.

npaBa cOOCTBEHHOCTH Ha KOTOpBIE yIOCTOBEpS-
I0T COOTBETCTBYIOIINE ACTIO3UTAPHBIE PACIIUCKH.

Jns ueneit HacTOALIEro MOAIYHKTA LIEHHBIE
OyMard WHBECTHIIMOHHBIX ()OHJIOB, B TOM UYHCJIE
WHOCTPAHHBIX HMHBECTHLMOHHBIX (OHIOB, U
UIIOTEYHBIE CepTU(PUKATHI y4acTHs, paccMaTpu-
BAIOTCSl KaK COBOKYITHOCTH aKTHBOB, B KOTOPBIE
MHBECTUPOBAHO MMYIIECTBO COOTBETCTBYIOIIETO
¢onma (umoreuHoro mokpeiTusi). Ecmm mwuio,
00513aHHOE O LIEHHBIM OymMaraMm HHBECTHIMOH-
HOrO (hOHJA, HE MPETOCTABIISICT U (WJIU) HE pac-
KpbIBaeT MH(pOpMaIio 00 aKkTHUBaxX, B KOTOPHIE
MHBECTUPOBAHO HMMYIIECTBO HHBECTHUI[MOHHOTO
donma, Takue 1eHHbIe OymMaru MoryT mpuoope-
TaTbcsl B cocTaB akTuBOoB DoHa (0e3 ydera Tpe-
OOBaHHUs, YCTAaHOBJIICHHOTO a03aleM MepBhIM
MOJAMYHKTa OJWH HACTOSILEro IyHKTa), €Clid B
COOTBETCTBUHM C JIMYHBIM 3aKOHOM JIMIA, OO0s-
3aHHOTO IO LIEHHBIM OymMaraM MHBECTHUI[MOHHOTO
¢doHga, Takue IeHHble OyMaru MOTyT MpHOOpe-
TaTbCsl HEKBATU(UIIUPOBAHHBIMH (PO3HUIHBIMH )
MHBECTOpaMU (HEOTpaHUUYEHHBIM KPYroM JIMII) U
UCXOJs U3 TpeOOBaHUMU, MPEIBABISEMBIX K JI€s-
TEIbHOCTH WHBECTHLMOHHOTO (OHAA, WIH [0-
KYMEHTOB, PEryJHUPYIOIIUX HHBECTHUIIMOHHYIO
JeSATeNbHOCTh MHBECTUIMOHHOTO (oHIa (B TOM
qyclie MHBECTUIIMOHHOM JeKIapalny, IpocieKTa
OMHCCUH, TPAaBWI JIOBEPUTEIHHOIO YIIpaBie-
HUS), TOJIsl IEHHBIX OyMar OJHOTO FOPUINYECKO-
ro JIMLIa HE JI0JDKHA NpeBblmaTh 10 mpoueHToB
CTOMMOCTH aKTHBOB MHBECTUIIMOHHOTO DOHJA.

s neneit pacyera OrpaHU4eHMs, YKa3aH-
HOTrO B a03alle MEpBOM MOJIMYHKTa OAWH Ha-
CTOSIIIETO MYHKTA, B CyMME JIEHE)KHBIX CPEICTB
B pyOJIsIX U B MHOCTPAHHOM BaJIIOTE HAa CYETaxX B
OJTHOM IOPUJMYECKOM JIMIIE, COCTAaBIIAIONICH
®doH/, HE YYUTHIBAETCS CyMMa (WJIM €€ YacTh)
JICHEeXKHBIX CPEJCTB, IMOAJEKAIIUX BBHIILIATE B
CBSI3M C TIOTralieHneM U 0OMEHOM MHBECTHIIMOH-
HbIX naeB @OH/Ia HA MOMEHT pacueTa orpaHuye-
Husa. Ilpy sTOM o0OwmWAs cymMma JIE€HEXKHBIX
CPEeACTB, KOTOPas HE YYUTHIBACTCA MPH pacueTe
YKa3aHHOTO OTPaHUYEHHUs, B OTHOIIEHHWU BCEX
JICHEXKHBIX CPEJICTB B PYOJsAX M B MHOCTPAHHOMH
BaJIIOTE Ha BCEX cyeTax, cocTapistomux DoH[,
HE MOXXET MPEBBIIATh OOILIYI0 CYMMY JE€HEKHBIX
CpPE/CTB, TOJUICKANIUX BHIMIATE B CBSI3U C TIO-
raieHueM U OOMEHOM HMHBECTHIIMOHHBIX IaeB
®oH/1a Ha MOMEHT pacdeTa OrpaHHYCHHS.

2) Jlns ueneil HACTOSIIETO MYyHKTA MPOU3-
BOJIHbIC (DMHAHCOBBIE HHCTPYMEHTHI YUUTHIBA-
I0TCS B 00beMe IPUOOpETaeMBbIX (OTHYKIaEMBbIX )
0a30BbIX (0a3MCHBIX) aKTUBOB TaKHUX MPOU3BO/I-
HBIX (PMHAHCOBBIX HMHCTPYMEHTOB (eciau 6a3o-




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

CTouMOCTh JIOTOB MPOM3BOAHBIX (PUHAHCO-
BBIX MHCTPYMEHTOB (eciu 0a30BbIM (0a3MCHBIM)
aKTUBOM TIPOM3BOJAHOTO (MHAHCOBOTO HWHCTPY-
MEHTa SIBIISICTCSI APYrod NPOW3BOIHBIN (PUHAH-
COBBIi MHCTPYMEHT - CTOMMOCTb JIOTOB TaKuX
MPOU3BOJHBIX  (PUHAHCOBBIX HHCTPYMEHTOB),
CTOMMOCTh IIEHHBIX Oymar (CymMma JI€HEKHBIX
CPEIICTB), TMOJYYEHHBIX YTpaBisgolEed KOMIa-
Hueil @oHAa MO MEePBOM YacTH JIOrOBOpa PEro,
pa3Mep MPUHATHIX O0S3aTENBCTB MO IMOCTaBKE
aKTUBOB 0 HMHBIM CJIEJKaMm, JaTa HCIOJHEHHS
KOTOpBIX HE paHee 3 paboumx THEH ¢ JIaThl 3a-
KJIFOUEHUS CHIENKH, U 3a€MHbIE CPeJICTBa, Mpeay-
CMOTPEHHBIE MTOANYHKTOM 5 myHKTa 1 cratbu 40
®denepanpHoro 3akoHa oT 29 Hos6ps 2001 roga
Ne 156-®3 «O06 WMHBECTHIIMOHHBIX (OHIAX», B
COBOKYITHOCTH HE€ JOJDKHBI mpeBbimaTh 40 mpo-
LIEHTOB CTOMMOCTH YHUCTHIX aKTUBOB DoHA.

Ha naty 3axirodeHus CAENOK C MPOU3BOJ-
HBIMH (DPMHAHCOBBIMH HHCTPYMEHTaMH, JOTOBO-
POB pemno WM CHENOK, aTa UCIOJHEHUS KOTO-
pBIX He paHee 3 pabounx AHEH C JAaThl 3aKITI0Ye-
HUSL CHENIKH, COBOKYMHAasi CTOMMOCTb aKTHBOB,
yKa3aHHBIX B a03a1ie BTOPOM MOJIITYHKTA JBa Ha-
CTOAIIETO MYHKTa, C YYETOM 3aKJIIOYEHHBIX pa-
Hee JIOTOBOPOB PENo U CIENOK, YKa3aHHBIX B Ha-
cTosAleM al3aile, U 3a€MHBIX CPEACTB, Mpeay-
CMOTPEHHBIX NOANYHKTOM 5 nyHkTa | crarbu 40
®denepanpHoro 3akoHa ot 29 Hos0ps 2001 r. Ne
156-®3 «O06 wHBECTHMIIMOHHBIX (OHIAX», HE
JOJbKHA MpeBbIaTh 20 MPOLIEHTOB CTOMMOCTH
qucThIX akTUBOB DoHa.

Jnst menedt HaCTOSIMIEro0 MyHKTa MPOU3BOI-
HbIe (MHAHCOBBIE HHCTPYMEHTHI YYUTHIBAIOTCS B
00bEMe OTKPBITOW MO3HULHMH, CKOPPEKTHUPOBAH-
HOH 110 pe3y/bTaTaM KIUPHUHTA.

JloroBOpBI peno 3aKI0YaoTcs Ha YCIOBUSIX
MIOCTaBKHU MPOTHUB ILJIaTeXa U MPETyCMOTPEHHON
JIOTOBOPOM perno OOS3aHHOCTU Ka)J0H U3 CTO-
POH TIpU M3MEHEHWH IICHBI IIEHHBIX Oymar, re-
PEIaHHBIX 1O JOTOBOPY PErNo, yIjIauuBaTh JIpy-
rOl CTOpPOHE JIEHEKHbBIE CYMMBI U (WJIH) mepena-
BaTh LIEHHbIE OyMaru B COOTBETCTBUU C IIYHKTOM
14 crareu 51.3 ®denepanpHOro 3akoHa ot 22 an-
pens 1996 roga Ne 39-d3 «O pbIHKE LIEHHBIX
Oymary, Ipu yCIIOBUH, YTO MPEIMETOM JOTOBOpA
perno MOryT OBbITh TOJIBKO aKTHBBI, BKIKOYaeMbIe
B COCTaB aKTHBOB (JOHJIa, B COOTBETCTBHH C Ha-




crositumHu 1IpaBuitamu.

Jnst meneir abG3ama BTOPOTO W TPETHETO
MOJAIMYHKTA JIBa HACTOSIIETO MYHKTAa HE yYUTHI-
BalOTCS JIOTOBOPHI pEMo, MO KOTOpPhIM YIIpaB-
TSIONAs KOMITAHHS SIBJIIETCS TIOKYIATelIeM I10
MEepBON YacTU JI0rOBOpa PEro, U KOTOphIe Mpe-
TyCMaTPHUBAIOT HEBO3MOXKHOCTh PACIIOPSIKECHUS
MPUOOpPETEHHBIMU IICHHBIMH Oymaramu, 3a Hc-
KITFOUEHUEM UX BO3BpATa M0 BTOPOI 4acTH TaKo-
T'O JIOTOBOpA PEro, a TakKe OMIIUOHHBIE JJOTOBO-
PBL, 110 KOTOPHIM YTIPaBISIONIas KOMIIAHUS UMe-
eT mpaBo TpeOOBaTh OT KOHTPAreHTa MOKYIKH
WJTU TIPOJIakH 6a30BOTO (0a3MCHOTO) aKTHBA.

[Ipn ompeneneHun CTPYKTYphl aKTHBOB
@doHJa YUUTHIBAIOTCSA aKTHUBBI, IPUHATHIE K pac-
94eTy CTOMMOCTH €T0 YHCTHIX aKTUBOB (C Y4€TOM
TpeOOBaHUsI, YCTAaHOBJICHHOTO a03alleM 4YeTBEp-
TBIM MOAITYHKTA OJIMH HACTOSAIIETO MMYHKTA).

3) Hons CTOMMOCTH WHCTPYMEHTOB JCHEK-
HOTO PBIHKA CO CPOKOM 0 TIOTAIICHUS (3aKphI-
THS) MEHEE TPEX MECSIEB, OOauTanuii ¢ GUKCH-
POBAHHBIM KYIOHHBIM JIOXOJOM, PEUTHHI JI0JI-
TOCPOYHON KPEIUTOCITOCOOHOCTH BBIMTyCKa (IPH
OTCYTCTBUM PEUTHHIA BBIIYCKA — PEUTUHI 3MHU-
TEHTa) KOTOPBHIX MO KJAacCU(PUKAIHMKH XOTS OBl
OJTHOTO U3 PEUTHHTOBBIX areHTCTB, BKIFOUCHHBIX
B ycTaHOBJIeHHbIH CoOBETOM IHUPEKTOPOB baHka
Poccun nepeyeHb peUTUHTOBBIX ar€HTCTB, OTJIH-
4aeTca OT PEUTHHIa B COOTBETCTBYIOUIEH BaJkO-
T€ CTpaHbl - IMUTEHTA BAIOTHI, B KOTOPOW HO-
MUHHMPOBaHbI YKa3aHHbIE oOnuranuu (st 00Jm-
ranuii, HOMUHUPOBAaHHBIX B BAJIIOTE TOCYAAapPCTB
- YJIEHOB BAJIIOTHOTO COI03a, - OT MaKCUMAaJIbHO-
ro peUTHHTa CPeId TOCYAApCTB - WICHOB BAIIOT-
HOTO COI03a), He 0ojiee YeM Ha OJIHY CTYIICHBD,
[EHHBIX OyMar, BXOJSIIUX B PacueT CIEIYIOINX
(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'epmanmus)

. OMX Copenhagen 20 ([lanus)
. TA 25 (U3pauns)

. BSE Sensex (Unaus)

. ISEQ 20 (Mpmanaus)

. ICEX (Mcnanaust)

. IBEX 35 (Mcmanus)

. FTSE MIB (Utanust)

. S&P/TSX (Kanana)

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

19. IPC (Mexkcuka)

20. AEX Index (Hunepnansr)

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 pecny0anka)

35. IPSA (Yunn)

36. SMI (IlIBetiniapus)

37. OMXS30 (IlBemwst)

38. Tallinn SE General (3cTonus)

39. FTSE/JSE Top40 (IOAP)

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 MH-
BECTUIIMOHHBIX I1a€B, SBISIONIYIOCS MHUHHMAIb-
HOM M3 miecTM HauOOJBUIMX BEIUYMH YHCTBHIX
MECSYHBIX OTTOKOB HMHBECTUIIMOHHBIX MaeB 3a
nocienHue 36 KaJeHIApHBIX MECAIEB (IaHHOE
TpeOOBaHUE MPUMEHSETCS, B CIIydae €ClIU C AaThl
3aBepuieHusi (okoH4YaHus1) popmupoBaHuss OoH-
na npouwio 36 KaJneHIapHbIX MecsleB U 0oiee).
BenuunHa 4MCTOro MECSIMHOTO OTTOKA MHBECTHU-
[MOHHBIX MAEB OIMpPENesIeTCs] KaK OTHOIIEHUE B
MPOLIEHTAaX PAa3HOCTU KOJIMYECTBA HMHBECTULIU-
OHHBIX I1a€B, B OTHOIICHHH KOTOPBIX MO JIUIe-
BBIM CUETaM B PEECTpe BJIAJEIIbLIEB MHBECTUIIU-
OHHBIX TIaeB OBLIM BHECEHBI PACXOJHBIC 3aMUCH
B pe3yJjbTaTe UX MoraiieHus Wik oOMeHa, U KO-
JTUYECTBa WHBECTUIIMOHHBIX TAeB, B OTHOIICHUHU
KOTOpBIX MO JIMLEBBIM CYETaM B peecTpe Blla-
JIeNbIIEB MHBECTHIIMOHHBIX TMaeB ObLTA BHECECHBI
MPUXOJHbIE 3alKMCH B pe3yjibTaTe UX BbLIAYU
wi oOMeHa, 3a KaJeHJapHbId Mecsll K o0memy
KOJMYECTBY BBIIAHHBIX WHBECTUIMOHHBIX IaeB
M0 JAHHBIM PEEeCcTpa BIIAJCNIbIICB WHBECTUIIMOH-
HbIX MaeB Ha MOCJIEIHUN JIeHb NPEeAbIAYIIEro
KaJICHAApHOTO MECSIIa.

Jns uenedt HacTOSALIErO MyHKTa y4YWUThIBA-
I0TCS JICHEXKHBIC CPEJICTBA, PACTIOPSKEHHE KOTO-
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pbIMH HE OTpaHUYEHO HAa OCHOBAHUU PEILICHUS
opraHa TrOCyAapCTBEHHOM BJIACTH, HA KOTOpBIE
HE YCTaHOBJIEHO OOpeMeHEeHHe, IICHHbIE OyMmard,
IpaBa I10 NMPOJAKE WM UHOU Iepeaayde Mo J10ro-
BOPY KOTOPBIX HE OTPAaHUYCHBI.

Jns ueneit HacTOAINIEr0 MyHKTA HUCMHOJIb3Y-
eTcsl peUTHHT JOJITOCPOYHON KPEIUTOCTIOCOOHO-
CTH B TOH ke BaiioTe (HAIMOHAIBHOU U (WJIH)
MHOCTPAHHOM), B KaKOH IpeaIoaraercs ocylie-
CTBJICHHE BBITUIAT TI0 YKa3aHHBIM [IEHHBIM OyMa-
ram COTJIaCHO PELICHHIO O BBITYCKE TAKUX LEH-
HBIX OyMmar.

TpeOoBaHMsI HACTOSIIETO ITYHKTa TpUMe-
HSKOTCA A0 HdaTbl BO3HHUKHOBCHHA OCHOBAaHHA
npekpanienus Gonna.

IIynkr 24.

OnucaHue pUCKOB, CBSA3aHHBIX C MHBECTH-
pOBaHHEM:

WNHuBecTupoBaHue B LIEHHBIE OymMaru cBsiza-
HO C BBICOKOH CTEMEHBIO PUCKOB, U HE IMOApa-
3yMEBaeT rapaHTHil, KaK 110 BO3BPAaTy OCHOBHOU
WHBECTUPOBAHHOM CYMMBI, TaK U MO MOJIYYECHUIO
KaKuX-1u00 JI0XO/I0B.

CtoumocTh 00BEKTOB BIIOKEHUSI CPEICTB U
COOTBETCTBEHHO pacyeTHas CTOMMOCTh HHBE-
CTUIIMOHHOTO Masi pOHJa MOTYT yBEIUYUBATHCS
U YMEHbIIATHCS, PE3yIbTaThl HUHBECTHPOBAHUS B
MPOIIOM HE OMPEAETSIOT JOXOMbI B OyayIIeMm,
rocy/1apcTBO HE TrapaHTUPYET JOXOAHOCTh WH-
BeCTUIIMN B (GOHI. 3asBIEHUS JOOBIX JIUIl 00
YBEJIMYEHUU B OyaylleM CTOMMOCTH WHBECTHU-
IIMOHHOTO Tas (oHJa MOTYT pacICHUBATHCS HE
MHAYe KaK MPEeNOoI0KEHHS.

Hacrosiee onucanue puCKOB HE PACKPbI-
BaeT nH(pOpMaIK 000 BCEX pUCKaxX BCIICACTBUE
pazHooOpa3usi CUTyalluii, BO3HUKAIOIIUX TIpU
MHBECTUPOBAHUHU.

B namnbonee obOmiem BuUjEC MOHSTHE pHCKa
CBS3aHO C BO3MOKHOCTBIO IOJIOKUTEIBHOTO
WIM OTPULATEIILHOTO OTKJIOHEHHUS pe3yjbTaTa
JEATETbHOCTH OT OXHUIAEMbIX WM IJIAHOBBIX
3HAa4YeHMH, T.€. PUCK XapaKTepU3yeT Heompene-
JICHHOCTH TOJIYYEHUSI 0XKHIaeMOTo (hMHAHCOBO-
ro pesyjibTaTa MO HTOraM HWHBECTUIIMOHHOMN
JeATEeIbHOCTH.

Jns ueneit HACTOSIIETO ONMKMCAHUS MO PUC-
KOM TIpH OCYILECTBICHUHM ONEpalil 1Mo HHBE-
CTUPOBAHUIO TIOHMMAETCS BO3MOXHOCTh HacTy-
TUICHHUSI COOBITHS, BJICKYIIETO 3a CO00M moTepu
JUISL HTHBECTOPA.

HuBecTop Hen30eXHO CTaJIKUBAETCS C He-
00XOAMMOCTBIO YYHTHIBATh (PAKTOPHI pUCKaA ca-
MOT'O Pa3jIMYHOr0 CBOMCTBA. PUCKM MHBECTHPO-

Iynkr 24.

OnucaHue pUCKOB, CBA3aHHBIX C MHBECTHU-
pOBaHUEM.

VYipasndoomas KOMIaHUs HE TapaHTUPYET
NOXOOHOCTh, MHBecTUIMA B DoHpa. Bnagensnel
WHBECTULIMOHHBIX T1a€B HECYT PUCK YOBITKOB,
CBA3AHHBIX C M3MEHEHUEM DPBIHOYHOM CTOMMO-
CTH UMYILIECTBA, cocTaBistouero ®ouny.

CTOMMOCTh MHBECTULMOHHBIX MAa€B MOXKET
KaK YBEJIMYUBATHCS, TAK U YMEHBIIATHCS B 3aBU-
CUMOCTH OT W3MEHEHUS PBIHOYHOW CTOMMOCTH
00BEKTOB HHBECTUPOBAHHSI.

WuBectupoBanue B IeHHbIE OyMaru cBsi3a-
HO C BBICOKOH CTENEHBIO PUCKOB, U HE MOJpa3y-
MEBACT TapaHTU Kak II0 BO3BPAaTy OCHOBHOM
MHBECTUPOBAHHON CYMMBI, TaK U MO MOJYYEHUIO
KaKuX-1100 JT0XOIO0B.

Pucku vHBecTHpOBaHUSA B LIEHHBIE Oymaru
BKJIIOYAIOT, HO HE OIPAaHUYMBAIOTCS CIIETYIOIIU-
MU PUCKAMH:

- HOJUTHYECKHE U 3KOHOMHYECKHE PHUCKH,
CBSA3aHHBIE C BO3MOYKHOCTBIO M3MEHEHHS IOJIH-
TUYECKOM CUTYyalluH, KaK BHYTPH CTpaHbl, TaK U
3a ee mpelenamu, dKCIPOIpUalni, HAIMOHAIN-
3allUM, NPOBEAEHUS IMOJIMTHKHM, HaIlpaBICHHOMN
Ha OrpaHUYEHNE WHBECTHULMH B OTPAaCiId 3KOHO-
MUKH, SBIsIonMecs cdepoir 0coObIX rocynaper-
BEHHBIX MHTEPECOB, MaJICHUEM LIEH HA SHEPrope-
CYPCBI U IPOUYUMHU OOCTOSTEIBCTBAMU;

- CHCTEMHBIA PHUCK, CBSI3aHHBIA C HECHO-
COOHOCTBIO 0OJBIIOr0 uuciia (PUHAHCOBBIX HH-
CTUTYTOB BBIMOJHATH CBOM oOs3aTenbcTBa. K
CHCTEMHBIM PHCKaM OTHOCHTCS PHUCK OaHKOB-
CKOM CHCTEMHEI;

- PBIHOYHBIH PHUCK, CBSI3aHHBIA C KoseOa-
HUSMHU KypPCOB BaJIOT, UH(IISALNHU, MPOLIEHTHBIX
CTaBOK, U T.JA., B TOM YHCJI€ LIEHOBOW PUCK, IPO-
SBIIAIOIINNCA B U3MEHEHUU 1LIEH Ha IIeHHbIE Oy-
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BaHUs B IICHHBbIC OymMaru BKJIIOYAIOT, HO HE OT-
PaHUYMBAIOTCS CIAEAYIOUUMHU PUCKAMHU:

® T[OJUTHYECKUE U SKOHOMUYECKHE pHC-
KH, CBA3aHHBIC C BO3MOXHOCTHIO HU3MCHCHUA
MOJIMTUYECKON CUTYyallld, HKCIPOIpHAIUU, Ha-
OUuoHaM3anuu, IMPOBCACHHUA IOJIUTHUKH, Ha-
MPaBJICHHON HAa OTPaHUYECHUE UHBECTUIUN B OT-
paciu SKOHOMHWKH, SBISIOIIHEcs chepoil oco-
OBIX TOCYJApCTBEHHBIX HHTEPECOB, IaJCHUEM
IIEH Ha YHEPropecypchl M mpodre 00CTOSTEINb-
CTBa;

® CUCTEMHBIM PHCK, CBSI3aHHBIA C HECIIO-
COOHOCTBIO OOJIBIIOTO Yncia (PUHAHCOBBIX HH-
CTUTYTOB BBIIIOJHATh CBOM oOOsA3arenbcTBa. K
CHUCTEMHBIM PHCKaM OTHOCHTCS PHUCK OaHKOB-
CKOM CHCTEMEI;

® DHIHOYHBIN PHUCK, CBSA3aHHBIA C KoseOa-
HUSIMU KyPCOB BaJIIOT, IPOLICHTHBIX CTaBOK;

® [ICHOBOU PHUCK, NPOSBISIOIINANCSI B U3MeE-
HEHHMHU II€H Ha aKIUH OOIIECTB, KOTOPOE MOKET
IPUBECTH K MaJICHUI0 CTOMMOCTH aKTHBOB (DOH-
na,

® DUCK HENMPaBOMOYHBIX JEHCTBUU B OTHO-
IIEHUU IICHHBIX OyMar cO CTOpPOHBI TPETbUX
nnn;

® KPDCIUTHBIA PUCK, CBSI3aHHBINA, B YaCTHO-
CTH, C BO3MOXXHOCTBbIO HEHUCIIOJHEHHUs IPUHSA-
TBIX 00513aTEIbCTB CO CTOPOHBI IMUTEHTOB ILIEH-
HBIX OyMar u KOHTPareHTOB IO C/IEIKaM;

® PUCK PHIHOYHOM JIMKBUAHOCTH, CBSI3aHHBIN
C IMOTEHLHMAJIBHOM HEBO3MOYKHOCTBIO pEaAIn30-
BaTh aKTUBHI 110 OJIATONPUITHBIM IIEHAM;

® OIICPAllMOHHBIM PUCK, CBSI3aHHBIA C BO3-
MOYKHOCTBIO HETPABHJIBHOTO (YHKIIMOHHPOBA-
HUS 000pYyIOBAaHUS U MIPOTPaAMMHOTO olecrede-
HUSI, UCIOJIb3YyeMOro npu o0paboTke TpaH3ak-
UM, a TaKK€ HENPaBWIbHBIX JACHCTBUN WU
0e3/eiCTBHsI TIEpCOHaNa OpraHu3alfid, ydacT-
BYIOILIMX B pacyeTrax, OCYIIECTBICHUHU ACTO3U-
TapHOM NIEATENFHOCTH M MPOYNE O0OCTOSTEIHCT-
BQ;

® DUCK, CBSI3aHHBIA C U3MECHEHUSAMU JCHCT-
BYIOILIETO 3aKOHO/IATEIbCTBA;

®PHCK BO3HUKHOBEHHS (HOPC-MaKOPHBIX
OOCTOSITENIbCTB, TAaKUX KaK NPUPOJIHBIE KaTak-
JU3MBI U BOCHHBIE JIEHCTBHUS.

OOwen3BecTHa NpsMasi 3aBUCUMOCTb BEJIH-
YHHBI 0KUJIaeMON MPUOBUIM OT YPOBHS MPHHHU-
MaeMoro pucka. ONTHMaIbHOE COOTHOIIEHUE
YPOBHEH pHCKa M OXHUJAeMOH NpuUOBUIM pa3-
JMYHO M 3aBUCHUT OT LIEJIOT0 psifia OObEKTUBHBIX
U cyObeKTUBHBIX (akropoB. Ilpu miaanuposa-
HUM U TPOBEJICHUM ONEpaluil C MHBECTHLMOH-

Mard, KOTOpPO€ MOXKET NPUBECTU K MaJCHUIO
CTOMMOCTH aKTHUBOB DOHA;

- KPEOUTHBIM PUCK, CBSA3aHHBIM, B YAaCTHO-
CTH, C BO3MOKHOCTBIO HEHUCIIOTHEHUS IPUHATHIX
00513aT€TTLCTB CO CTOPOHBI IMHUTEHTOB IICHHBIX
OyMmar ¥ KOHTPAareHTOB IO CIeNKaM;

- PHUCK PBIHOYHOM JTMKBUIHOCTH, CBA3aHHBII
C NOTEHUMAIbHOM HEBO3MOXHOCTBIO pEaIn30-
BaTh aKTUBHI 110 OJIATONIPUATHBIM I[EHAM;

- ONEPALMOHHBIA PHUCK, CBA3aHHBIM C BO3-
MOKHOCTBIO HENPaBUJIBHOTO (PYHKIIMOHUPOBA-
HUsL 000PYIOBAaHUS M MPOTPaAMMHOrO oOecreue-
HUS, WCTOJB3YEeMOTO TMpU 00pabOTKE TpaH3aK-
Ui, a TAaK)KE HEMPABWILHBIX JEHCTBHUM WK 0€3-
JNEUCTBUS MEPCOHATIA OpraHU3alUui, y4acTBYIO-
IIUX B pacyeTax, OCYIECTBICHUH JIECTIO3UTApHON
NEeSTeIbHOCTH U TPOYMUMH 00CTOSTENbCTBAMY;

- PeryJsIMMOHHBIA PHUCK, CBA3aHHBIA C HeE-
MPECKa3yeMOCTbI0O M3MEHEHUM JEHCTBYIOIIETO
3aKOHO/IATENbCTBA, a TAKKE C HECOBEPIICHCTBOM
3aKOHOB M IPOYMX HOPMATHUBHBIX JTOKYMEHTOB,
KacaloluXCcsl phIHKA IIeHHBIX Oymar. JlaHHBII
BUJl pHUCKa BKJIOYAaeT B ce0s TakkKe PHUCK, CBS-
3aHHBIM C BEPOATHBIMU HETATUBHBIMU HAJIOTO-
BBIMU MOCIIEACTBUSAMMU ISl HHBECTOPOB, a TAKKE
C BO3MOXXHOCTbIO HM3MEHEHHS JIEWCTBYIOIIETO
3aKOHOIATEILCTBA B O0OJIACTH HAJIOT000JIOXKE-
HUS;

- PUCK MPOTHUBOINPABHBIX JECHCTBUN TPETHUX
JIUIl B OTHOIIEHUH MMYIIECTBA, COCTABIISIONIETO
domnp;

- pHUCK BO3HUKHOBEHHUS (DOpC-MaKOPHBIX
OOCTOSITENILCTB, TAKUX KaK MPUPOAHBIE KaTak-
JIM3Mbl U BOCHHBIE ACUCTBUS U T.1I.

VYpapisromas KOMIaHUs NPEaIpUMET BCE
HEO0OXOIMMBIC TEHCTBUS IS OOECTICUEHUS TOJI-
HOM JOCTOBEpPHOCTH M MIPAaBAMBOCTH MH(MOpMa-
I[M1, HA OCHOBE KOTOPOIl OYAET OCYIIEeCTBIATHCS
npuobpereHne 1eHHbIX Oymar. Tem He MeHee,
WHBECTOP HECET PUCK YOBITKOB, CBSI3aHHBIX C
YMEHBIIEHUEM CTOMMOCTH HWHBECTULIMOHHBIX
naeB. Pe3ynbrarhl 1edATeIbHOCTH Y IIPaBIIIOIIEN
KOMITAHUM B MPOLUIOM HE SIBJIAFOTCS FapaHTHER
noxonoB donma B Oyaymiem, rocyaapcTBo HE
rapaHTUPYET JOXOJIHOCTh MHBECTULIUIA B DOHI U
pelieHue O TMOKYNKE HWHBECTULMOHHBIX I1aeB
MIPUHUMAETCS MHBECTOPOM CaMOCTOATENBHO I0-
cjie 03HaKOMIIEHMS ¢ Hacrosiuumu IlpaBunamu,
WHBECTUIIMOHHON neknapanuein doHma U oueH-
KM COOTBETCTBYIOIIUX PUCKOB.
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| HEIMM @AM WHBECTOP BCErJa JO/KEH MOM- ]
HHTb, YTO HA IPAKTHKE BO3MOKHOCTH MOJIONKH-
TEBHOTO0 M OTPHLATEILHOTO OTKJIOHCHHS pe-
ATBHOTO Pe3y/IbTaTa OT 3allIaHUuPOBAHHOTO (unn
0’KHMI2EMOr0) Y4acTo CYLIECTBYIOT OAHOBPEMEH-
HO W PEaTM3ylOTCs B 3@BHCHMOCTH OT LEJIOTO
psiZia KOHKPETHBIX 00CTOSATENLCTB, CTENEHD yHe-
Ta KOTOPBIX, COOCTBEHHO, H OPEAEIACT pe3ylib-
TATHBHOCTB Ollepanui HHBECTOPA.

PesynbTarsl  A€ATCIBHOCTH yrpasJsronieit
KOMIIAHMU B TIPOIITOM HE SIBIAIOTCS TapaHTHEH
10X070B (GoHaa B OyayuleM, H pelieHHe O MpH-
0OpeTeHHH MHBECTHIHOHHBIX MacB donpa npu-
HUMAaeTcs MHBECTOPOM CAMOCTOSTEIBHO IOCIC
o3HAKOMJIEHHs ¢ HacTosuMu [1paBHIaMu.

Mynkr 82. IMyukT 82.

MHBECTUIIMOHHBIC Nl MOTYT OOMEHHBATLCS M HBeCTHIIHOHHbBIE Al MOTYT OOMEHHBATLCS
Ha WHBecTHIHOHHBIE mau OTKPHITOro MaeBoro | Ha HHBECTHIIHOHHBIE Mau OTKPBITOrO MacBoro
WHBECTHIMOHHOrO (poHIa CMEIIaHHBIX HHBC- MHBECTHIIMOHHOrO (JOHJA PHIHOYHBIX (HHAH-
crunmit  «COanaHcupoBaHHbIH», OTKPBITOTO | COBBIX HHCTPYMEHTOB «CHanancHpOBaHHBIN Y,
1aeBOr0 MHBECTHIHOHHOTO (onma akuui «Mu- OTKpHITOTO MaeBOr0 HHBECTHIHOHHOIO honma
POBBIE PHIHKH . donaa pHIHOYHBIX (PHHAHCOBLIX HHCTPYMEH-
TOoB «MHPOBBIE PBIHKH».

[eHepaibHbIH JUPEKTOP

AO «IlerepOypr — MuBect» , /TlaBnos A.M./
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