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U3zmenenus B IPABUJIA
AOBEPHUTEJIbBHOI'O YIIPABJIEHUS
OTKPBITHIM ITAEBBLIM HUHBECTUILIMOHHbLIM ®OHIAOM OBJIMTALIUIA

«OTKpBITHE —

O6aurauun»

Crapas pepakuus

Hosas pexakuus

21. VHBeCTHUMOHHAS MONHTHKA YNpaBJIAOUIEH KOMMaHUK
ABJIACTCA 0TOCPOYHOE BJIOKEHHE CPE/ICTB B LEHHbIE GyMari.

21. MHBECTHUHOHHOH NOTHTHKOI ynpaeasiomeil KoMnaHHH
ABJIACTCA JOJITOCPOYHOE BJIOJKEHHE CPEACTB B LEHHbIE Gymaru
H KpaTKOCPOYHOE BJIOKEHHE CPEACTB B HMYIIECTBEHHLIE
npaBa u3  QbLIOYEPCHBIX W OMUMOHHBIX I0TOBOPOB
(KoHTpakTOB).

Hmyuwecrsennsie npaBa u3 QbIOYEPCHBLIX M ONIHOHHBIX
AOroBOpPOB (KOHTPAKTOB) MOFYT COCTABJISIT AKTHBI npu
YCJIOBHH 4TO:

1) ykasauHble J0roBOpBI
(OHIOBBIX, BAJIIOTHBIX

3aKJI0YeHbl  Ha
oupx B COOTBETCTBHH ¢
YTBepKAeHHbIMH HMH cneunukauusivMu,
onpeensiloIHMH CTaHAapTHbIE YCJ10BHS
COOTBETCTBYIOLIHX 10T0BOPOB (KOHTPAKTOR);

2) cymma BeTHYHH OTKPBITOI AHHHON NO3MIKN 10 BCeM

Toprax

$brovyepcHBIM M ONUMOHHBIM  KOHTpaKTam He
NpeBbILIAET:
CYMMY [€HEeXKHBIX CPeACTB, COCTAB/SIIOLINX AKTHBBI

®oHA2 M HAXOAAWMXCA Y POGECCHOHATBHBIX Y4aCTHHKOB
PBIHKA HEeHHBIX Oymar, 3a BbIYETOM CYMMbI 00513aTe/IbCTR
no nepeaaye A€HEKHbIX CPEACTB, COCTABASIOINX AKTHBLI
®onaa, no caeaKkam, He ABJIAIOMIMMCH [IPOH3BOAHBLIMM
(HHAHCOBBIMH HHCTPYMEHTAMH); H

CYMMY J1€HEWKHBIX cpeacTs, BKJIO4Yan HHOCTPAHHYH)
BAIIOTY, COCTABNAKIMNX AKTHELI Monaa, Ha GaHKOBCKHNX
cyeTax; u

CYMMY [I€HEeKHBIX CPeICTB, COCTABJSIOMIHX AKTHBBI
Douna, BKIOYAS HHOCTPAHHYIO BAJIOTY, BO BKAAAaX B
KPeAHTHBIX OpraHu3auMsx, HMEIILHX pedTHHI
0/ITOCPOYHOH  KPEAHTOCNOCOOHOCTH He HHAKE YpPOBHS
"BBB-" mno knaccnpukaumm peliTHHIrOBBIX AreHTCTB
"®uty Peiitunrc” (Fitch-Ratings) win "Crangapr sun
[Typc" (Standard & Poor's) 1u6o ne nuxe yposns "Baa3"
Mo KaaccH@ukaumu peiiTHHrosoro arentcrsa "Myanc
Husectope Cepsuc" (Moody's Investors Service); u
CTOHMOCTE FOCYAapCTBEHHBIX HEeHHBIX Oymar Poccuiickoii
Degepaunu, coctaBasiomme akTHBbl Ponja, KOTOpble
AONYIUEHBI K TOPramM OpraHM3aTopa TOProBJIH HAa PbIHKE
UEHHBIX OyMar H YCJIOBHSIMH BBINYCKA KOTOPBIX He
MPELYCMOTPEHO OFpaHUYeHHe HX B 060poTe; H

CTOMMOCTL 00/IMrauuii MHBIX IMHTEHTOB, COCTABISIKOUINX
AKTHBLI (OHIA, MMEIOIMX PeliTHHI He HHKE YDPOBHS
"BBB-" no kaaccupuKauuu peiiTHHIOBBLIX AreHTCTB




"®uty Peiitunrc” (Fitch-Ratings) wan "Crauaapr sua
[Typc" (Standard & Poor's) 1160 He Huke yposus "Baa3"
no Kjaccupukaumu pedTHHIoBOro areHtcTBa ''Myauc
Husectope Cepsuc' (Moody's Investors Service);

J) BeaMYHMHA COBOKYNHOH KOpPOTKOH MO3MUMH 1O
PbroYepCHBIM H ONUHOHHBIM KOHTpaKTam
(paccuMThIBaeTcsi M0 J0rOBOPaM ¢ OOHHM H TeM ke
0a30BbIM AKTHBOM) He NpEBbIIACT BETHYHHY MOKPLITHS
COBOKYINHOH KOPOTKOH MNO3HUHM (pacCYHMTHIBAETCH 110
AKTHBaAM (DOH)]a, H3IMECHEHHE HeH Ha KOTOpbIe
KOppeJIHpYyeT ¢ H3MeHeHHeM LeH Ha 0a30Bblil aKTHB).

22.1. Hmyuectso,
HHBECTHPOBAHO B

1) neHexcHble cpecTBa, B TOM YHCIIE MHOCTPaHHYH BallOTY, Ha
CYeTax M BO BKJIaJax B KPeAHTHBIX OpraHn3auHsax;

2) NOJHOCTHIO OIUIAYEHHbIE AKUMH POCCHICKHX OTKPBITHIX
AKLMOHEPHBIX 0611LECTB 38 UCKIIKOYEHHUEM aKLMii AKUHOHEPHBIX
MHBECTHUMOHHBIX (OHI0B (manee — aKUMH POCCHICKHX
AKIHOHEPHBIX HHBECTULIMOHHBIX (POHIOB);

cocrapnsaomiee @oHA, MOKET OBbITh

3) MOJTHOCTBIO oniayeHHble aKUHH HHOCTPaHHBIX
AKLHOHEPHBIX 0011eCTB;

4) n1ONTOBbIE HHCTPYMEHTBI;

5) WMHBECTMLIMOHHBIE TNaH OTKPbITHIX, MHTEPBATLHBIX W

3aKpBITHIX MAEBLIX WHBECTHUWOHHBIX (OHAOB W  aKuUMH
AKUHMOHEPHBIX WHBECTHLIMOHHBIX (DOHOOB, OTHOCHIIMXCH K
KkaTeropus GoHn0B 001MraLmii WK GOHIOB JEHEKHOrO PhIHKA;
6) nam (aKuum) MHOCTPAHHbLIX MHBECTHLHOHHBLIX (DOHIOB,
NPOCMEKTOM KOTOPBIX NMpPeayCMOTPEHO, YTO B COCTAB AKTHBOB
yKa3aHHbIX (POHIOB MOIYT BXOJHUTh TOJIBKO @KTHBbI, KOTOPBIC B
COOTBETCTBHM € JIMYHBIM 3aKOHOM WHOCTPAHHOIO IMUTEHTA
OTHOCATCS K HHCTPYMEHTaM ¢ (JMKCHPOBAHHBIM JI0X0IOM, €C/H
NPUCBOEHHBIH YKazaHHbIM mnasM (akumam) koa CFI umeer
clienylolune 3HaueHus: nepsas Oykea - 3HaueHue "E", Bropas
Oyksa - 3nauenne "U", Tpetbs Gyksa - 3uauenue "O", nsras
OykBa - 3HauyeHue "S",

22.1. Hmywectso, cocrasisomee POHIA, MOKET ObITh
HHBECTHPOBAHO B

1) nenexHbie cpencTa, B TOM 4HCIe HHOCTPAHHYIO BaOTY,
Ha CYeTax ¥ BO BKJIAJAX B KPEJUTHBIX OPraHMU3aLusax;

2) TOJMHOCTBIO OMIAYEHHBIE AKUHH POCCHICKMX OTKPBITBHIX
aKUMOHEPHBIX  00MIeCTB  3a  MCKIIOYEHHEM  aKIHil
AKLHOHEPHBIX WHBECTHLHOHHBIX (POHIOB (manee — akuuu
POCCHICKHMX aKLIMOHEPHBIX HHBECTULIHOHHBIX (DOH/IOB);

3) MOJIHOCTBHY ornJia4yeHHbIe AKLIHH HHOCTPaHHBIX
aKLHMOHEPHbIX 00LIECTB;

4) 1oNTOBbIE HHCTPYMEHTHI;

5) MHBECTHUMOHHBIE TMaM OTKPHITHIX, HMHTEPBAIBLHBIX M
3aKPBITHIX TAeBbIX HHBECTHLMOHHLIX ()OHOOB W  aKLMH
AKLUHOHEPHLIX HHBECTHLHMOHHBLIX (OHIOB, OTHOCALIMXCA K
kareropun GoHmnoB obnuraumii MAM  POHAOB JEHEHKHOIO
PbIHKA;

6) mau (akumM) MHOCTPAHHBIX WHBECTHLMOHHbBIX (OHIOB,
NPOCMEKTOM KOTOPBIX MPEIyCMOTPEHO, YTO B COCTAB AKTHBOB
YKa3aHHbIX (JOHI0B MOTYT BXOAWTh TOJILKO AKTHBBI, KOTOPbIE
B COOTBETCTBMM C JIMYHLIM 3aKOHOM HHOCTPAHHOIO IMUTEHTA
OTHOCATCA K MHCTPYMEHTaM ¢ (UKCHPOBAHHBLIM 0XOJ0M,
€CJIM TIPUCBOEHHBIH YyKa3aHHbIM mnasM (akuuaM) koa CFI
UMeeT cliellyloliiie 3HaueHHs: nepeas Oykea - 3naueHue "E,
Bropas Oyksa - 3Hauenue "U", TpeTbs GykBa - 3HaueHue "O"
HJIH, ec/IH nau (aKuuu) 3Toro GoHAa NPOUWIN NPoUEaypy
JIHCTHHTA XoTst Obl Ha oaHONW M3 (OHIOBLIX OHPXK,
YKa3aHHbIX B nyHKTe 22.4 nacroswux [paegun, - 3Havenue
"C", nsatas Oyksa - 3nauenue "S".

7) HmMyllecTBeHHbIE NPABA U3 PLIOYEPCHBIX H ONUHOHHBIX
A0roBopoB (KOHTPaKTOB), (a30BbIM AKTHBOM KOTOpBIX
ABJIIETCSl  MMYIIECTBO  (MHAEKC), NpeaycMOTpeHHoe
nyHKToMm 22.9. nacrosiux Mpasu.

Hoanyuxr 14) nynkra 22.4 lMpasnai;

Moanyukr 14) nynkra 22.4 TpaBHJI MHCK/IIOUYHTD.

«14) OTKpbIToe akunoHepHoe obwectso "®oumosas | [loanyuktel 15) - 18) nyukra 22.4 [lpaBun cuurtath

6upaka ""Poccniickast Toprosas Cucrema'';» COOTBETCTBEHHO noAnyHkramu  14) - 17) nyukra 22.4
[TpaBun.

22.5. Jlnua, o0s3aHHble 10: 22.5. Jluua, obs3aHHbie 10:

- TOCYlapCTBEHHBIM  LeHHBIM  Oymaram  Poccuiickoit | -  rocymapcTBeHHbIM  ueHHbIM  Oymaram  Poccwuiickoil

denepaumu, rocy1apcTBEHHbIM LEHHBIM Oymaram cyObekToB
Poccuiickoii Menepalmu, MyHHUMNAIbLHBIM HEHHBIM Gymaram,
AKUMAM  POCCHICKHMX OTKPBITBIX aKLHOHEPHBIX OOIIECTB,
00MrauMsM pOCCHACKUX XO3SiCTBEHHBIX OOLIECTB, aAKLHAM
AKLMOHEPHBIX WHBECTHLIMOHHBIX (POHA0B M MHBECTHUIIMOHHBIM
NasM  NaeBbIX HMHBECTHULMOHHBIX  (OHIOB, POCCHIACKUM
AENO3HTAPHBIM PACNHUCKAM J0JKHBI ObITh 3aPerMCTPUPOBaHbI B
Poccuiickoit @enepaumn;

- AaKUMAM HHOCTPAHHBIX AaKIMOHEPHBIX OOLIECTB, mnasM
(aKuusam) HHOCTPAHHbIX HWHBECTHIIHOHHBIX (hoHIOB,
obaMrauMsM  MHOCTPAHHbIX  IMHTEHTOB, HHOCTPAHHBIM

A€MO3NTapHbIM PACTIMCKAM A0JIKHBI ObITh 3apErUCTPUPOBAHbI B
Coenunentpix  llltatax — Amepukd, B rocyaapcrsax,
ABNAOWKXCA wieHamu Esponeiickoro Coto3a u (uau) Ipynnst

Denepauny, rocy1apcTBEeHHbIM LEHHBIM OymaraMm cyGbeKToB
Poccuiickoii @eaepaliui, MyHHLMNANLHBIM LEHHBIM OyMaram,
AKUHAM  POCCHHCKHX OTKPBITBIX AKLHOHEPHBIX OOLIECTB,
00/MrauMaM  POCCHHCKMX  XO3SIiiCTBEHHbIX  OOIIECTB,
OHpKEeBBLIM  00AMraUMAM  POCCHIICKHX  X038iiCTBEHHBIX
0011eCTB; aKUMAM aKUHOHEPHBIX HHBECTHLUMOHHBIX (OHIOB M
MHBECTHLUHOHHBIM TIAAM M3eBbIX HWHBECTHUHMOHHBIX (OHIOB,
POCCHICKMM  [IEMO3UTAPHBIM ~ PACIMCKAM  [OMKHBI  ObITh
3aperucTpHupoBanbl B Poccuiickoii ®enepaunu;

- @KUMSAM WHOCTPaHHBIX AKLUMOHEPHBLIX OOLIECTB,
(akuusM)  MHOCTPAaHHBIX MHBECTHLIMOHHBIX  (DOHIOB,
O0/IMTaUMAM  MHOCTPAHHBIX ~ IMMTEHTOB,  HHOCTPAHHBIM
AETNO3UTAPHLIM PACMHUCKaM J0/oKHbI ObITh 3aperuCTPHPOBaHBI
B Coeannennsix Illltatax AMepHKH, B rocyaapcrsax,

nasm
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pa3zpaloTku GhHHAHCOBBIX Mep 1Mo 0opble ¢ OTMBIBAHHEM JEHET

(OATD).

ApnfILMXes yieHamn EBponeiickoro Cotosa u (wiu) I'pynnbl

paspaboTku (uHaHCOBBIX Mep mo OopsOe ¢ OTMbIBaHHEM
nerer (DATD).

Mynkr 22.8. Mpasua

Honoaunte Tpasuia HoBbiM nyHkTom 22.8. caenyiouero
coepIKaHus:

«22.8. [Ilon HenukBMAHOH UeHHOH Oymaroii B uenAx
HactoAwux [lpaBun noHuMaerca ueHHas Oymara, koTopas B
COOTBETCTBUM C 3aKOHOATeNnLCTBOM Poccuiickoii @enepauuu
W/IH JIMYHBIM 3aKOHOM MHOCTPAHHOIO IMHUTEHTA OrpaHHYeHa B
obopoTe WM HAa TEKYLINil AeHb HE COOTBETCTBYET HU OJHOMY
M3 CNEAYIOLHUX KPUTEPHEB:

a) ueHHas Oymara BK/IIOYeHAa B KOTHpOBaJbHble criMcku "A"
unu "B" poccuiickoii GonnoBoii Gupiku;

6) obbeM TOproB no wUeHHo Oymare 3a mpeblayLIHit
KalleH1apHblii MecsAll Ha ONHOW W3 MHOCTPAHHBIX (POHIOBBIX
Oupk, ykazaHHbiX B nyHkre 22.4. Hacrosiumx [lpaeun,
npeebiliaer 5 MuiuoHoB jgosutapo CHIA ans akuwii, 3a
MCKJIIOYEHHEM  aKUMiT  WHOCTPAHHBIX  WHBECTHLIHOHHBIX
dounos, u | mummon gomtapos CLIA st obnuraumii, akumii
(naeB)  WMHOCTPAHHBLIX  WHBECTHLUMOHHBIX  (GOHIOB W
NENO3UTAPHBIX PACMTHCOK;

B) leHHas Oymara uWMeeT [MpPH3HABAEMYK) KOTHPOBKY
POCCHMIICKOr0 OpraHu3aTopa TOPrOBJIM Ha pPbIHKE LEHHbIX
Oymar, Ha TOProBblii [€Hb, TNPEIIECTBYIOLINI TeKylleMy
JHKO;

r) ueHHas Gymara yJ0oCTOBEpSeT NMpaBo ee BlaesblLa He peke
4yeM 0aMH pa3 B |4 aueii TpeboBaTh OT nHMUA, 00A3aHHOTO MO
ITOi UeHHO# Oymare, ee NMorawieHHs W BbINJIATHI JA€HEKHBIX
CpelncTB, B CpOK, He mnpesblwatomwnit 30 adeit ¢ naTtel
HanpaBJieHHs COOTBETCTBYIOLIEro TpeboBaHus.

Jons HeMUKBUAHBIX LEHHBIX OyMar B cocTaBe akTHBOB (poHIa
HE MOKET MPEBLILIATL pasMep, YCTAHOBIEHHbIH HACTOAIIMMH
[TpaBunamu.».

Mynkr 22.9. IMpaeun

Jonoauuts [paBuna HoBbiM nyHkToMm 22.9. caenymouero
CO/EP/KAHNA:

«22.9. Ilon 6a30BbIM aKTHBOM (bIOYEPCHBIX M OMLMOHHBIX
JOrOBOPOB (KOHTPAKTOB), YKA3aHHLIX B MOAMYHKTE 7 MYyHKTA
22.1 nacroaumux [paBun noHUMaroTes:

a) MHJIEKCBI, pacCUuTaHHbie POHAOBLIMU OUPKAMH TOJIBKO MO
COOTBETCTBYIOLEMY BHAY LEHHbIX Oymar (akuumaMm u
obnHrauHaM), MpeLycMOTPeHHbIX nmyHKToM 22.1 HacTosmIMX
[TpaBuan.

0) UMYLLECTBO, YKa3aHHOE B MoanyHkrax 1-6 nyukra 22.1.
HacToawwux Ipasun.

B) MMYILECTBEHHbIE TMpaBa W3  (PbIOYEPCHBIX 1OTOBOPOB
(KOHTpakToB), 0a30BbIM AKTHBOM  KOTOPBIX  SIBISETCH
MMYLIECTBO HJIH HMHIEKC, MPEeLyCMOTPEHHbIE MOAMYHKTAMH
«a», «6» HACTOALLETO MYHKTA.».

23.1. Crpykrtypa aktuBoB DoHAZ [OMKHA OJIHOBPEMEHHO
COOTBETCTBOBATh CHNEAYIOLIMM TpeGOBaHUAM:

1) neHekHble cpedcTBa, HaxoAAlIMEcs BO BKJIajax B OIHOM
KpPeIWTHOH oOpraHu3aln, MOTYT COCTaBjifTh He Oonee 25
MPOLEHTOB CTOMMOCTH AKTHBOB;

2) He MeHee IBYX TpeTeil pabouymx aHell B TeueHHe OIHOrO
KaJleHJapHOro KBapTana OLEHOYHas CTOMMOCTh JIOJITOBBIX
WHCTPYMEHTOB [OJIKHA COCTaBJATE He MeHee 50 NpoueHTOB
CTOMMOCTH aKTHBOB. [1pu 3ToM pabounm aHeM cuuTaeTcs JieHb,
KOTOPBbIH HE NMPH3HAETCA B COOTBETCTBHH C 3aKOHOAATEILCTEOM
Poccuiickoii ®eaepauuy BbIXOAHBIM M (WIH) Hepabo4HUM
Npa3IHHYHBIM THEM;

3) oueHOYHas CTOMMOCTh UEHHBIX OyMar OJHOTO 3MHUTEHTA
MOMET COCTaBnATL He Oojiee |5 MPOLEHTOB CTOMMOCTH
AKTHBOB;

4) oueHOYHAs CTOWMOCTb MHBECTHUMOHHBIX MAEB [MAeBbIX

23.1. Crpykrypa akTuBoB DOHIAa [OMKHA OJHOBPEMEHHO
COOTBETCTBOBATH CIEAYHOLLUNM TPeOOBAHUAM:

1) nmeHexHble CpeicTBAa, HaXOAALMECs BO BKJAgax B OAHOI
KpPeIUTHOH OpraHu3alMu, MOryT cocTaBifTe He Oosee 25
MPOLEHTOB CTOMMOCTH aKTHBOB;

2) He meHee nBYX Tpereil pabouux jHell B TeueHHE OLHOTO
KJICHIapHOTO KBapTajla OLEHOYHAdA CTOMMOCTH JOJITOBBIX
MHCTPYMEHTOB J0JI’KHA COCTaB/iATh He MeHee 50 npoueHTOB
CTOMMOCTH axkTHBOB. [IpH 3TOM paboyum oHeM cuuTaetcs
JeHb, KOTOPbIi He mNpH3HAeTCs B  COOTBETCTBHH ¢
3akoHoaarenbcTBOM Poccuiickoit @ejepauny BBIXOJHBIM H
(1) HepaOOUYUM MpPa3IHHUYHBIM IHEM:

3) oueHOYHasA CTOMMOCTh LIEHHBIX OyMar OIHOrO IMHTEHTa H
OLHEHOYHAsA CTOMMOCTBb poccuﬁcxux H HHOCTPAHHBIX
Aen03MTAPHBLIX PACNMCOK HAa YKa3aHHbIe LUeHHble Hymarm,
33 HMCKJIYEHHEM  TroCyJdapcTBEHHbIX UeHHbIX Oymar
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WHBECTULIMOHHBIX (OHIOB M (WiIM) aKUM aAKUMOHEPHBIX
WHBECTHLMOHHBIX GOHIOB W (1J1H) NaeB (AKLIUif) HHOCTPAHHBIX
MHBECTHLMOHHBIX (DOHIOB MOMKeT cocTaBaaTe He Oosiee 10
MPOLEHTOB CTOMMOCTH aKTHBOB;

5) KOJIHYECTRO WHBECTULIMOHHBIX naes naeBoro
WHBECTULMOHHOrO  (OHIA  WIM  aKuMil  aKUMOHEPHOTO
MHBECTHLMOHHOTO (OHAA WiIKM naeB (akuuii) WHOCTPAHHOTO
MHBECTHLLMOHHOrO (OHIA MOXeT cocTaBiaTe He Oonee 30
MPOLEHTOR KOJIH4€eCTBa BbIAaHHBIX (BBIMTYLLLEHHBIX)
WHBECTHLHOHHBIX naes (akuuii) 3TOrO naesBoro
HHBECTHUHOHHOIO oHaa;

6) OLUEHOYHAA CTOMMOCTb HEJIMKBHIHBIX LICHHBIX Oymar MOKeT
coctasiiATh He Oosiee 10 NpOLEHTOB CTOMMOCTH aKTHBOB,

7) olleHOYHAas CTOMMOCTb LEHHBIX Oymar, KOTOpble B
COOTBETCTBUH ¢ 3aKOHOAATEJILCTBOM Poccuiickoii
@epepauun npeiHa3HavYeHbl A KBAIWM(MHUHPOBAHHBIX
HHBECTOPOB HJIH  JIHYHBIM  3aKOHOM  HHOCTPAHHOIO
IMHTEHTA  He  MNpeayCMOTpeHbl  ans  myGJH4YHOro
ofpallieHHs, MOXKET COCTAB/IATL He Oojiee 5 mpoueHToB
CTOMMOCTH AKTHBOB;

8) oueHoYHaA CTOMMOCTb aKUHH POCCHHCKUX H MHOCTPaHHBIX
AKUMOHEPHBIX OOMLIECTB, a TaKkKe KOHBEPTHPYEMBIX B aKLHH
obnuraumii  pPoCCHHCKMX W MHOCTPAHHBIX  AKLUMOHEPHBIX
oblecTs MOMKeT cocTaBnsaTh He 0Oonee 20 nNpoUEHTOB
CTOHMOCTH aKTHBOB,

9) oueHOYHAs CTOMMOCTH WHOCTPAHHBIX LEHHBIX Oymar, He
JNOMYUIEHHBIX K TOpraM pOCCHHCKMMH OpraHM3aTopamu
TOProBji¥ Ha pbIHKE LEHHBLIX OyMmar, MOXKET COCTaBJIATL He
6onee 70 MpoLIEHTOB CTOMMOCTH aKTHBOB.

Poccuiickoii  @exepaumu, a Takke UHeHHbIX Oymar
HHOCTPAHHBIX rocygapcTs H MEKAYHAPOAHBIX
(pHHAHCOBBIX OPraHH3alHii, ec/IH IMHTEHTY TAKHX UEHHBIX
Oymar MPHCBOEH pelTHHT A0JIFOCPOYHOI
KpeauTocnocodHocTH He Huxe yposus ""BBB-'" mo
KjiaaccupuKaunu pPeifiTHHIOBbIX  AreHTCTB "®Ourty
Peiituurc” (Fitch-Ratings) nan "Cranpgapr sua Iypc"
(Standard & Poor's) n1uGo He Hue ypoBHs "Baa3" no
Kiaccupukauum  peiiTHHroBoro  arentcrea  '"Myanc
Husecrope Cepeuc' (Moody's Investors Service), moxer
cocTaBiATL He Oonee 15 MpOLEHTOB CTOMMOCTH AKTHBOB.
TpeGoBanue  HacTOosUIEro  MNOANYHKTAa B 4acTH,
Kacawluleicss OrpaHHYeHHd Ha UeHHble Oymarw OJHOro
IMHTEHTA, He PACNPOCTPAHSIETCA Ha PpoOcCHiicKHe ¢
HHOCTPAHHBIE IENO3UTAPHbIE PACIIHCKH;

4) OUEHOYHAA CTOMMOCTb WHBECTHMLIMOHHBIX TaeB MaeBbIX
MHBECTHLIMOHHBIX (OHAOB M (WIM) aKUMil aKUMOHEPHBIX
MHBECTHLMOHHBIX  GoHZOB M (mau) maeB  (aKumi)
HHOCTPaHHBIX HHBECTHLUHOHHBIX CI)OHJ.'[OB MOMKeT COCTaBJIAThE
He Gonee 10 NpOLEHTOB CTOMMOCTH AKTHBOB;

5) KOJIHYE€CTBO MHBECTHLHOHHBIX naes naesoro
MHBECTHULMOHHOrO  (QoHZAa WMAM  aKkuMil  aKUMOHEPHOIo
MHBECTHLIMOHHOTO (pOHAA MAM naeB (aKuUMil) MHOCTPAHHOTO

MHBECTHIIHOHHOTO (hOHIA MOXKEeT COCTaBlATL He Oonee 30
MPOLEHTOB KOJIM4YECTBA BbIIAHHbIX (BBINYLLEHHBIX)
WHBECTHLIMOHHBIX MaeB (aKUMH) KaXA0T0 U3 ITHX (OHIOB,
6) OlLIeHOYHAst CTOMMOCTb HEJIMKBUIHBIX LI@HHBIX OyMar MoxkeT
cocTasnATh He Gonee 10 MNPOUCHTOB CTOHMOCTH aKTHBOB,

7) OueHO4YHAas CTOHMOCTH LEHHbIX oymar,
npeaHasHaAYeHHbIX i B B KBAJIM(PHUHPOBAHHBIX
MHBECTOPOB, KOTOpble  BbINYyUIeHbl  (BbiAaHbI) B
COOTBETCTBHH ¢ 3aKOHOIATE/JILCTBOM Pocceuiickoii

@enepaliii, H WHOCTPAHHBLIX LEHHBLIX OyMar, KOTOpbie B
COOTBETCTBHM € JIHYHBIM  3aKOHOM  HMHOCTPAHHOIO
IMHTEHTA He MOTYT ObITh NpPeAoAKeHbl HEOTPAHHYEHHOMY
KpYIy JiHl, MOXKeT cocTaBasThk He Oosiee 10 npouenTos
cTOHMOCTH akTHBOB MoHAa, a B ciyuyae ecjid TakHe
ueHHble OyMarn B COOTBETCTBHH €  HACTOSIIHMH
npaBHJ’lﬂMH FIBJIHHOTCH HEJIHKBHIHBIMH HEHHBIMH
Oymaramu - He Gojlee 5 nNpoOUEHTOB CTOMMOCTH AKTHBOB.
TpeboBanue HACTOALLETO NOANYHKTA He
pacnpocTpaHsieTcsi Ha MHOCTPaHHbIE LeHHble Oymaru,
cneuHalbHO BbIMYILIEHHbIE st o0palleHHst B HHOM
HHOCTPAHHOM TroOCyJapcTBe M MpolleduiHe nNpoueaypy
JucTHHra xora Obl HAa oaHOH M3 (OHAOBBIX OHpPIK,
yYKa3aHHbIX B nyHkTe 22.4. nacrosimux Mpasnun;

8) oleHOYHas CTOMMOCTh AKLHHA POCCHIICKUX M MHOCTPAHHBIX
aKLMOHEPHBIX O0LECTB, a TaKKEe KOHBEPTHPYEMbIX B aKLMH
obnurauMii  pocCHHCKMX W MHOCTPAHHBIX  aKLIHOHEPHBIX
obmecTe MoxkeT cocTaBnsaTh He Oosee 20 mNpOLEHTOB
CTOMMOCTH aKTHBOB;

9) oueHOYHas CTOMMOCTb MHOCTPaHHBIX LEHHBbIX Oymar, He
JOOMYILEHHBIX K TOpraM pOCCHHCKUMHM OpraHM3aTopamu
TOProBiH Ha PbIHKE LEHHBIX Oymar, MOXKeT COCTaB/ATb He
0osee 70 MpOUEHTOB CTOMMOCTH aKTHBOB.

23.2. TpeboBanuwe moanyHkta 3 mnyHkta 23.1. He
pacrpoCcTpaHAeTCs Ha rocyJ1apcTBEHHbIE LEHHble Oymaru
Poccuiickoii  @enepaumun, a Takke Ha UeHHble Oymaru
MHOCTPAHHBIX TOCYIAapCTB M MEXAYHApPOIHBIX (JMHAHCOBBIX
OpraHu3almii, €C¥ 3MHUTEHTY TaKMX LEHHbIX OyMar npucBOeH
PEHTHHT JOJIFOCPOYHON KPeAUTOCNIOCOOHOCTH He HHIKE YPOBHA
"BBB-" no wnaccupukaumi pedTHHTOBBIX areHTcTB "duty
Peittunrc”  (Fitch-Ratings) wnum  "Cranpapt 3Ha Ilypc”
(Standard & Poor's) nubo He Hmke ypoBHa "Baa3" no
Knaccuukauuu peiituarooro arenrtcrea "Mynuc HuBecTope

23.2. Tpeboanue nyHkra 23.1. npuMeHsieTcss A0 AaThbl
BO3HHKHOBEHHH OCHOBAHHA NpEeKpalLEeHHA (DOIlJla.




Cepsuc" (Moody's Investors Service).

23.3. lloa HeNMUKBUAHOI LeHHOI Gymaroii B LEnsX HaCTOALIMX
[MpaBun MOHMMaeTcs LeHHas Oymara, KOTopas B COOTBETCTBHH
¢ 3akoHojaTenbcTBOM Poccuiickoit Menepaunu UIH JTHYHBIM
3aKOHOM HHOCTPAHHOTO 3MHUTEHTA OrpaHHYeHa B 00opoTe Wiu
Ha TeKyWMH [eHb HEe COOTBETCTBYET HH OIOHOMY H3
crenylouX KpUTEpUEeB:

a) LeHHas Oymara BK/IOYEHa B KOTHPOBalbHble CHHCKH "A"
uin "B" poccuiickoii honnoBoit Gupiu:

6) ob6beM TOproB Mo LEHHOH Oymare 3a MpeablaylUHi
KaleHJapHblil Mecsl, Ha OJHOI M3 MHOCTPaHHBIX (HOHIOBBIX
Oupx, ykasaHHbeix B mnyHkte 23.4. HacroAwmx Ilpasui,
npesbillaeT 5 MuMoHOB noiutapos CHIA ana akuwii, 3a
UCKJIIOYEHHEM aKLMii HHOCTPAHHBIX HHBECTULIHOHHBIX (JOHMIO0B,
v | muron nosnnapos CLUA ana obGnwuraumii, akuwmii (naes)
MHOCTPAaHHbIX WMHBECTHMLMOHHBIX (OHAOB W JAEMNO3UTAPHBIX
PAcCIUCOK:

B) UeHHas Oymara HMeeT NPHU3HABAEMYID KOTHPOBKY
POCCHICKOr0 OpraHM3aTopa TOPrOBIM HAa PbIHKE LEHHBIX
OyMar, Ha TOProBblii I€Hb, MPEAIIECTBYIOUMA TEKYLIEMY AHIO:
| r) ueHHas Oymara y/10CTOBEPAET IPaBO €€ BlajeNblia HE Peke
yeM OJMH pa3 B 14 aueil TpeGoBarh OT JiMUA, 00A3aHHOIO MO
3Toi UeHHOil Oymare, ee noralleHWs M BBITIATHI JEHEKHbIX
cpeiacTB, B CpOK, He mnpesbimarowmuii 30 aueit ¢ gaTel
HanpasJaeHWA COOTBETCTBYHOLLETO Tpeﬁona}ms.

23.3. B cayuae BKJOHeHHS] B cOCTAB aKTHBOB Pounjaa
HMYILECTBEHHBIX MpPaB H3 (bIOYEPCHBIX H ONUHOHHBIX
J0TOBOPOB (KOHTPAKTOB), TpeDOBAHHH K CTPYKTYpe
akTHBOB MOHIA NPHMEHSITCH C YYETOM YCTAHOBJIEHHBIX
HOPMATHBHBLIMH aKTaMH B cdepe (PHMHAHCOBLIX PLIHKOB
TpeboBaHHii, HANPABJIEHHLIX HA OrpaHIYeHHe PHCKOB.

[lpn  npUMeHeHMH  YCTAHOBJIEHHBIX  HACTOALIMMH
[pasunamu TpeboBaHmii K cTpykType akTuBor @ouaa
CTOMMOCTL MMYIIECTBA, NMpPHMeHsieMasi VISl OnpeaeeHus
CTPYKTYpbI akTHBOB PoHa, YBEJIHYHBAETCA HA BEIHYHHY
OTKPBITON JIHHHOH MO3HUHH, ONpede/ieHHYI0 B Nopsake,
YCTAHOBJIEHHOM HOpMATHBHBIMH AKTaMH B cq)epe
()MHAHCOBBIX PBLIHKOB, M0 (bIOYEPCHBLIM H ONUHOHHBLIM
OOTOBOpaM (KOHTPaKTaMm), 0a30BbIM AKTHBOM KOTOPBIX
sBjsieTcss 3TO HMmyuwiecTtBo. B ciyuyae eciim B cocTaB
AKTHBOB He BXOIHMT HMYLIECTBO, siBjsilolleecs 5a30BbIM
AKTHBOM  (pbHOYepCHBIX W ONUHOHHBLIX  J10TOBOpPOB
(KOHTPAaKTOB), MO0 KOTOPbIM ONpeleisieTcs BeJHYHHA
OTKpBITOH  WIHHHOH  MO3MUMH, NpPH NpPHMEHEHHH
TpeboBaHHUIl K CTPYKTYpe aKTHBOB CTOHMOCTb YKa3aHHOI O

HMYLLIECTBA CHHTaeTcsi paBHOH BeJHYHHE OTKPBLITOI
AJIMHHOH NMO3HLUHH.

Cymma Be/IHYHH OTKPBITOH  AJHHHOI MO3HIHH,
onpeneieHHbIX no  PbYEpPCHbLIM " ONMUMOHHBIM

AOroBopaM (KOHTpakTaM), 0a30BbLIM AKTHBOM KOTOPBIX
SIBJISIIOTCS MHAEKCBI, PACCYHTAHHBIE MO AKUHAM, WJIH
¢dbioyepcHbIe KOHTPaKThl, 0a30BLIM AKTHBOM KOTOPLIX
SBJASIOTCH HHIEKCbI, paccYHTAHHbIE [0 AKUHAM, He
MoKeT npeBblaTh 20 NPOUEHTOB CTOHMOCTH AKTHBOB
Donpa.

Cymma  BeIHYMH  OTKPBITOH  [IMHHOH  MO3HLMH,
OnpeaeseHHBIX N0  (BIOYEPCHBIM W ONUHOHHBIM
goropopam (KOHTpakTam), 0a30BbIM AKTHBOM KOTOPBIX
ABJAOTCH HHAEKCHl, PACCYHTAHHBIE N0 00/AHrauHAM, WK
(broYepcHble KOHTPaKThl, 0a30BbIM AKTHBOM KOTOPbIX
ABJIAIOTCH HHAEKChl, PaccYHTaHHbIE MO 00MrauMaM, He
MoxeT npeBbiaTh 30 NpPoOUEHTOB CTOMMOCTH AKTHBOB
®ouja.

BeanuuHa OTKPBITOIi KOPOTKOIi MO3HUHH no
(LIOYepCHbLIM H ONMUUOHHBIM 10rOBOpPaM (KOHTPAaKTaM) He
AOKHA NpeBbILIATH OrpaHUYeHnil, YCTAHOBJIEHHBIX

HHBECTHLUHOHHOMN AeKkjapaldeii B OTHOIIEHHH HMYLLECTBA,
ABJALIEroca 0a30BLIM AKTHBOM YKa3laHHbIX J0roBOpoB
(KOHTPAaKTOB) WH (rovepecHBIX KOHTPAKTOB,
SIB/IAIOIHXCH 0a30BbIM AKTHBOM YKa3aHHBIX [10TOBOPOB
(koutpakToB). Eciam 06a30BbIM  aKTHBOM YKa3aHHbIX
(bHYEPCHBIX M OMUHOHHBIX J0FOBOPOB (KOHTPaKTOB)
AIBJsieTC  HHAEKC, pPaCcCUMTBLIBAEMbIii HAa OCHOBAHHH
COBOKYIHOCTH L€H Ha aKlUHH, TO BeJIHYHHA OTKPBLITOIi
KOPOTKOH NMO3HUHM MO TAKHUM A0roBopam (KOHTpakTam)
MOKeT COCTaBJATL He Gojee 20 NPOUEHTOB CTOMMOCTH
aktueoB Qonga.

Bennyuna OTKPBITOIi KOpOTKOii MO3MUHH no
(b0YepCHBLIM H ONUHOHHBIM A0roBOPaM (KOHTPaKTaM) He
N0JI’KHA  NpeBbIATL OrpaHU4YeHHil, YCTAHOBJIEHHBIX
HHBECTHIHOHHOI JeKIapauMeil B OTHOLIEHHH HMYLUECTBA,
ABJIA0Lerocs 6a30BbIM AKTHBOM YKa3aHHBIX 10TOBOPOB
(KOHTpaKTOB) WK (brovepcHbIX KOHTPaKTOB,
ABJSAKOMNHXCH 0Aa30BbIM AKTHBOM YKa3aHHBLIX J0TOBOpPOB
(konTpakToB). Ecau 0a30BbIM  aKTHBOM  YKa3aHHbIX
(bIOYEPCHBIX H  ONUHMOHHBIX /0rOBOPOB (KOHTPAaKTOB)
ABJISETCH  HHAEKC, PpPACCYHTBLIBAEMblii  HA OCHOBAHHH
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COBOKYMHOCTH LleH Ha 00/ IMrauHH, TO BeJIHYHHA OTKPLITOH
KOPOTKO#i MO3MUMH MO TAKHM J10roBOpaM (KOHTpPaKTaM)
MOJKeT CcOCTaB/sATL He Gosiee 30 npoueHTOB CTOMMOCTH
akTusos ®ouaa.

24. OnucaHue pUCKOB, CBA3AHHBIX C HHBECTHPOBAHHEM.
MHBeCTHPOBAHME B LEHHBIE OyMarW CBA3aHO C BbICOKOH
CTEMEHbIO PHCKa W HE TOApa3yMeBaeT rapaHTHH CO CTOPOHBI
IMUTEHTA, KaK [0 BO3BPaTY OCHOBHOH CYMMbl, TaKk WM
NPOLEHTOB MO Heii. [TOMHMO 3TOT0 pHCKM MHBECTHPOBAHMS B
LeHHble OyMaru BKJIKOYAIOT HHKeCeLyloliee:
MOBbILIEHHBIH MOJUTHYECKUI  PHCK
Hanoroo0oxeH!A KOH(HCKaLMOHHOTO Xapakrepa,
HEHCIOJIHEHHE  rOoCy1apcTBoM  00A3aTeNbcTB M0 LEHHBIM
Oymaram, OeBalbBalMI0 M KojebaHHe KypcoB o0OMeHa BalioOT,
MOJUTUKY, HAlpPABJIEHHYH) HAa COKpALEHWE NOXOJHOCTH OT
MHBECTHLIMH, BK/IKOYas, MOMHMO BCEro NMpoYero, orpaHuyeHHe
MHBECTHLMH B OTPaciM IKOHOMMKH, ABAAOIIHEcH cepoii
0CO0BIX TOCYIaPCTBEHHBIX HHTEPECOB.

Vnpasnsiomas KOMNaHWA [PeINpPHMET BCE HEOOXOAUMBIE
neiicTBMA AnA  o0ecneyeHus [MOMHOH [0CTOBEPHOCTH M
MPaBIMBOCTH WH(OPMaUMW, HA OCHOBE KOTOpoil Oyner
OCYUIECTBIIATLCA NpHobpeTeHHe LeHHbIX Oymar. Tem He MeHee,
MHBECTOD HECET PUCK YOBITKOB, CBA3AHHBIX C YMEHbLUEHHEM
CTOMMOCTH MHBeCTHUMOHHBIX mnaeB @oHna. JloxomHocThb
MHBECTHLIMHA HE rapaHTHpOBaHa B OydylLleM M rocyJapcTBO HE
rapaHTHpyeT AOXOAHOCTH HMHBecTHUHI B PoHa. Pesynbrathl
HeATeNbHOCTH  Yrpaensiolleii KOMNAaHUM B OPOLLIOM HE
ABJIAKOTCA rapaHTuei noxonos Mouna B Oyayuiem, U peLieHue
0 nmnokynke mnaeB @oHAa NPUHUMAETCA  MHBECTOPOM
CaMOCTOSAITE/ILHO  [0C/IE  O3HAKOMJIEHHA C  HACTOSLIMMH
IlpasunamMu @oHIA, ero WMHBECTHLUMOHHON aeKnapauuei M
OLICHKH COOTBETCTBYIOLIMX PHCKOB.

IKCMPONPHALIH,

24. OnucaHule PUCKOB, CBA3aHHBIX C HHBECTUPOBAHHEM.
MHBECTHpOBaHWE B LEHHbIE OymMard CBs3aHO C BLICOKOH
CTENEHbIO PHCKA M HE MOAPAa3yMEBAET rapaHTHil CO CTOPOHbI
OMHUTEHTA, KaK T0 BO3BpPaTy OCHOBHOI CYMMBI, Tak H
NpoLEHTOB Mo Hell. MHBecTHpoBaHHEe B COOTBETCTBHH ¢
HacToseH WHBECTHUHOHHO#H AexJstapauueii "
HOPMAaTHBHLIMH aKTaMH B cepe PHHAHCOBBLIX PLIHKOB B
HMYIIECTBEHHbIE MpPaBa M0 (bHYEPCHLIM W OMUHOHHBLIM
AorosBopam (KOHTpaKTam), npeaycMaTpHBalLIHM
npuodperenne 6a30BOro aKTHea, AU00 NoJyyeHHe Joxoaa
OT YyBe/HYEHHH €ro CTOMMOCTH (OTKpPBITHE AJHHHOI
NMO3HIHHK) CBA3AHO ¢ PLIHOYHBIM PHCKOM 0a30BOro aKTHBA
(pHcKa CHHXKEHHSI ero UeHbl).

MuBecTHpoBaHHe B COOTBETCTBHHM € HACTOSLIEi
HHBECTHUHOHHOIl  JexkJjapauMeli M HOPMATHBHBIMH
akTamMH B cdepe PUHAHCOBBLIX PHIHKOB B HMYLLECTBEHHBIE
npasa no @LOYEPCHLIM H  ONUHOHHBIM JOrOBOpaM
(koHTpaKTam), npeaycMaTpHBAKUIHM OTUYKIeHHE
6a30BOro akTHBa, JHOO MOJyYeHHe J0X0AA OT CHHIKeHHS
€ro CTOMMOCTH (OTKpBITHE KOPOTKOI NO3MUHH) BJIEYET
KaK CHH}K€HHEe PHCKA YMEHbLIIEHHH CTOMMOCTH AKTHBOB
PoHjaa, TAK H CHH/KEHHE HX JOXOHOCTH.

PHCKH HHBECTHPOBAHMS B LeHHble OyMarn BKJIKYAKT, HO
He OrPAaHHYHBAIOTCH CJIeYOLIHMH PHCKAMH:

* [losMTHYeCKHe H JKOHOMHYECKHE PHCKH, CBSI3aHHbBIE C
BO3MOKHOCTBI0 HM3MEHEHHMSl MOJIMTHYECKOH CHTyalHu,
IKCIPONpHALHH, HAUHOHAJIM3ALHH, npoBeAeHHs
NOJIHTHKH, HANPAB/IEHHOH HA OrPAaHHYeHHe MHBECTHUHII B
OTpac/iH  JKOHOMHKH, sBAsOWHecst cdepoii  ocobbix
rocyaapcTBeHHBLIX  HHTEpPecoB, mNajeHHeM LeH Ha
JHEepropecypcbl H NPOYHMH 00CTOATE/ILCTBAMM;

® CucremMHBIil pHCK, CBM3aHHBII ¢ HecnocoGHOCTLIO
60s1b1IOr0 YHC1a (PHHAHCOBBLIX OPraHH3auUNil BBIMOJIHATE
cBoM ob0s3aTenbcTBa. K cHCTeMHBIM pHCKAM OTHOCHTCS
pHCK 6HaHKOBCKOI CHCTEMBI;

*  PoiHOYHBIH pHCK, CBA3AHHBIN ¢ Kole0aHuAMH KypcoB
Ba/IIOT, MPOUEHTHBIX  CTaBOK, NeH (PHHAHCOBBIX
HHCTPYMEHTOB;

L] KpeauTHslii pHcKk, cBf3aHHBbIH, B YACTHOCTH, C
BO3MOKHOCTBH) HEHCNMOJIHEHHSA NPpHHATLIX 00A3aTe/ILCTRE
€O CTOPOHBI SMHTEHTOB LEHHLIX OYMar H KOHTPAreHTOB Mo
cae/IKam;

® Puck poiHOYHOIT  JHKBHIHOCTH, CBSI3AHHBIE
NOTEHUHANbHOH HEBO3MOKHOCTLIO PEaIH30BATh AKTHBbBI
1o 6JIaronpUATHLIM LEeHaM;

e  OnepauHOHHBIH PHCK, CBS3aHHBIH ¢ BO3MOKHOCTLIO
HEMpaBHIBHOTO (QYHKUHOHHPOBAHHSA 00OPYIOBaHHA W
nporpaMmMHoro  obecne4yeHusi, HCHOJbL3YeMOro  NpH
o0paboTke TpaH3akumii, a TaKKe HeNPaBHJIbHBLIX
AelcTBHIE Wan  Ge3nelicTBMSI NepcoHa/ia  OpraHM3aumii,
YYacTBYIOLIHX B pacyeTax, OCyUeCcTB/IeHHH Jeno3uTapHoii
AeiTEILHOCTH H MPOYHMH 00CTOATE/ILCTBAMH;

e  PeryasuMoHHbIH PHCK, CBA3AHHBII c
HeMNpeacKalyemMocThbio H3MeHeHHii aeiicTBYHOLIEro
3aKOHOAATEIbCTBA, 4 TAKIKE ¢ HECOBEPIIEHCTBOM 3aKOHOB
H MpOYHX HOPMATHBHBLIX [JOKYMEHTOB, KacallHXCs
PBIHKA UEHHBIX Oymars;

e  Puck BO3HHKHOBEHHS ope-makopHbIX
00CTOATENILCTB, TAKHX KAK NPHPOAHbIE KATAKIHIMBLI M
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BOEHHBbIE AEHCTBHA.

Ynpasasiomasi KOMNaHusi NpeanpuMeT Bee He0OX0AUMBbIe
AelicTBHS 051 obecrneyeHusl MOJHON J0CTOBEPHOCTH M
NpaBAHBOCTH HH(OpPMAUMH, HA OCHOBe KOTOpOil Oyaer
ocyliecTBAATLC npHobpereHHe ueHHbIX Gymar. Tem ne
MeHee, HMHBECTOP HeceT pPHCK YOBITKOB, CBSI3aHHBIX C
YMEHbIUEHHEM CTOHMOCTH HHBECTHUHOHHBLIX naes PoHaa.
JoxoaHOCTH HHBECTHIHI HEe rapaHTHpPOBaHa B Oyayuiem n
rocyaapcTBo He rapaHTHPYeT J0XOJAHOCTH WHBECTHLHIi B
@ona.  PesyabTaThl  JeATENBHOCTH  yNpaBJsiiouleii
KOMIIAHHH B MpPOIJIOM He SABJISAIOTCH rapamucii aoxoaos
Qonga B Oyaywem, H peiieHne o nokynke naes ®onaa
NpPHHHMAETCsl  HHBECTOPOM  CaMOCTOATEIBHO  MocJie
O3HAKOMJIEHHH ¢ HaCTOSILNHMH l'lpaannamu (Dorma, ero
HHBECTHUHOHHOM leKj1apauuei H OLIEHKH
COOTBETCTBYHLUIHX PHCKOB.

26. Ynpapasiowas KOMINaHus:

1) Ge3 cneunanbHOl 10BEPEHHOCTH OCYLIECTBIAET BCE MpaBa,
YAOCTOBEPEHHbIE  LEHHBIMM  Oymaramu, COCTaBJAIOLIMMM
@oH, B TOM YHCIe MPaBO rojoca Mo rojocyOUUM LIEHHBIM
Oymaram;

2) NpembABNAET MCKM M BBICTYNAET OTBETYMKOM 110 MCKAM B
Cyle B CBA3M C OCYLIECTBIEHMEM JIEATELHOCTH IO
NOBEPHTENIBHOMY YNpaBneHHi0 MOHIOM;

3) mnepenaer cBoMm npaBa M O0A3AHHOCTH M0 JOTOBOPY
JOBEPUTENBHOTO ynpasjieHus PoHZOM Apyroii ynpasnsiouei
KOMTNIaHHH B NMOpPAAKE, YCTAHOBJIEHHOM HOPMATHBHBIMH aKTaMH
B cepe GHHAHCOBBIX PLIHKOB;

4) BnpaBe mpopecTH ApoOJieHHE HHBECTHLIMOHHBIX IMAaeB Ha
YCIOBMSX M B TOPAKE, YCTAHOBJICHHBIX HOPMATHBHLIMHU
aKTamH B ciepe (PMHAHCOBBIX PHIHKOB;

5) BnpaBe MPUHATH pelleHKe o npekpauienun Moxma;

6) BmOpase MOracHTh 3a CYET MMYIIECTBA, COCTABJIAIOLIETO
DoHa,  3a00/KEHHOCTb,  BO3HHKILYI0O B pe3ymbTare
MCMOJIb30BAHHUA  YMPaBJIAIOMIEH KOMMAHUEH COOCTBEHHBIX
HEHEKHBIX CPEACTB U1 BBIIUIATHI [AEHEKHOHW KOMIEHCALMH
B/laJe/iblaM HMHBECTULHOHHBIX NaeB WM 1 TPOBEIEHHS
onepauni o0MeHa MHBECTHLMOHHBIX 11aeB.

26. Ynpasnsioias KOMIaHHs:

1) 6e3 cneunanbHOM J0BEPEHHOCTH OCYIIECTBIAET BCE 1PaBa,
YAOCTOBEPEHHbIE LEHHBIMH OymaramMu, COCTaBIAOLIMMH
DOoHI, B TOM YHC/IE MPABO rojioca Mo rojoCyOUUM LEHHBIM
Oymaram;

2) npenbABNSET MCKH M BBICTYNAET OTBETUHMKOM MO MCKaM B
Cyle B CBA3H C OCYLIECTBJIEHHEM [EATEJbHOCTH 110
AOBEPUTENILHOMY YnpaBieHH0 DoHioM;

3) neiicTBys B KauecTBe JOBEPHTEILHOIO YNPaB/AIOILIEro
@oHa0Mm, BIIpaBe  TpH YC/10BHH cobnonenns
YCTAHOBJIEHHBIX HOPMATHBHbBIMM aKTamMmM B cdepe
({uHAHCOBBIX PBLIHKOB TpeboBaHMil, HANPABJEHHBLIX Ha
OorpaHHYeHHe PHCKOB, 3aKJIH0YATh JA0OTrOBOPLI,
sIB/IAOLIHECS NPOH3BOAHBIMH ¢$puHaHCOBBIMN
HHCTPYMEHTAMH;

4) nepenaet cBoM npaBa M OOS3aHHOCTH 110 [OTOBOPY
JOBepHTENILHOTO yhpaBieHus MoHI0M Apyroii ynpasisiolleii
KOMMaHUH B [OPAAKE, YCTAHOBIEHHOM HOPMATHBHLIMH
aKTamH B cpepe (DMHAHCOBBIX PHIHKOB;

5) BnpaBe npoBecTH Apo0JieHHE HWHBECTHLMOHHBIX MaeB Ha
YCIIOBUAX M B TMOPAJKE, YCTAHOBJIEHHBIX HOPMATHBHLIMH
axkTamu B cpepe QUHAHCOBBIX PHIHKOB;

6) BnpaBe NPHHATH PelleHHe 0 Npekpawmenuy Oonja;

7) BnpaBe MOTacHTh 3a CYET HMMYIIECTBA, COCTABIIAIIICIO
DoHI,  3a0/UKEHHOCTb,  BO3HMKLIYIO B  pe3yjibTaTe
UCMOJIL30BAHMSA  YIIPABAIOLIEH KOMNAaHUel coOCTBEHHBIX
NEHEKHBIX CPEACTB JUIA BBITJIATBHI JEHEKHOH KOMIEHCALMM
BJalleNbLiaM MHBECTHLUMOHHLIX MAeB WIH /A8 TPOBEACHMs
ornepaunn oOMeHa HHBECTHLMOHHBIX Maes.

[MoanyukT 5) nynkra 28 Mpasua:

«5) coBepliath CielyloIIMe CAeIKH WK 1aBaTh NOPYYeHHs Ha
COBEPLICHHE CJIEAYIOLUX CIEJIOK:

CHelKM N0  NpUOOpETeHMd  3a  CYeT  MMYILECTBa,
cocraBistowero ®oxa, 00bEKTOB, He MNPeLyCMOTPEHHBIX
®enepanbHbiM  3aKOHOM "O0 WMHBECTHUMOHHBIX (OHIAX",
HODMATUBHBIMH aKTaMd B cdepe (PHHAHCOBBIX PBIHKOB,
WHBECTHLIMOHHOM Aeknapauneit ®ona;

cleNkH 1o  0e3BO3ME3JHOMY  OTYYKAEHHIO
cocrassstowero Poua;

CIENKH, B pe3yibTaTe KOTOPBIX YNpaB/siolleil KoMmmaHueil
NPUHUMAETCs 00A3aHHOCTH 110 Mepeaye MMYLIECTBA, KOTOPOE
B MOMEHT NPHHATHA Takoil o0A3aHHOCTH He cocTasnseT Douu,
3d MCKJIIKOYCHHEM ClENIOK, COBEPLIAEMBIX Ha OpPraHU30BaHHBIX
TOprax, MpH YCIOBHM OCYLIECTBJIEHMS KIMPHHra 110 TakuM
CACJIKaM,

CHeNKH M0 TNPHOOPeTeHHIO HMYIIECTBA, ABJIAIOLIErOcs
MPEIMETOM 3ajlora W/IM_HHOro oOecreueHHs, B pe3ysibTare

UMYILIECTBa,

[Moanyukr 5) nmynkTa 28 IpaBui H3JI0KHTL B PelaKIINN:
«5) coBepLIaTh clIeayIolIHe CAeKH WIH 1aBaTh NOPYUEHHS Ha
COBEPLIEHHE CIEIYIOUHX CIENOK:

CHAeNKH 10  NpUOOPETeHMIO 33  CcYeT  MMYIIECTBa,
cocrapnsiowero @®oH1, 00bEKTOB, He MpPedyCMOTPEHHBIX
DenepanbHeiM  3ak0HOM "OO HHBECTHUMOHHBIX (oHmaX",
HOPMAaTHBHBIMH aKTaMH B cepe (HMHAHCOBBIX PLIHKOB,
MHBECTULIMOHHOIT Aeknapaumeii ona;

CHENKH 1o 0e3BO3ME3ZHOMY  OTHYKIEHHIO
cocrassouero CoHu;

CHENKH, B pE3y/AbTaTe KOTOPBIX YNPABIsAIIEH KOMIaHHel

MpHHUMAETCs 00A3aHHOCTD 110 Mepeiade UMYILECTBa, KOTopoe
B MOMEHT NPHHATHSA Takoi 00s13aHHOCTH He cocTaBnser Douu,
3a UCKJIOYEHHEM C/IEJIOK, COBEPLIAEMbIX HA OPraHM30BaHHbIX
TOprax, NMpH YCAOBHM OCYLICCTBIIEHMS KJIMPHHIA 10 TaKHM
CHIENIKaM;

CHENIKH MO MPHOOPETEHHIO MMYLUECTBA, ABJAIOLIETOCH

MpeJMETOM 3ajlora WJIM MHOTrO ofecrnedyeHusi, B pe3yabTaTe

UMY LIECTBA,
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KOTOpbIX B coctae @oHAa BKIKYAETCHd  HMYLIECTBO,
ABJIAIOLLEECH MPEAMETOM 3aJ10ra HITH HHOTO obecneueHus;
IOTOBOPbI  3aiiMa WM KPEIMTHble [OTOBOPBI, BO3BpaT
OCHEKHBIX CPEIACTB M0 KOTOPBIM OCYILECTBJAAETCA 3a CYeT
umyuiectsa PoHma, 3a HCKIIOYEHHEM CIy4YaeB TMONy4YEHHs
OCHEXKHBIX ~ CPEICTB U4 MoraleHus  wau  o0MeHa
HHBECTHUHOHHBLIX [MAEB [PH HEOOCTATOYHOCTH [EHEKHbIX
cpencTs, cocranAomux @oua. [pu 3ToM coBOKYMHBINH 06BeM
3aJ0/DKEHHOCTH,  MO/UIeXkKalleidl  mnoralleHM0  3a  cuer
MMYLIECTBA, cocTaBstouero Mo, no BceM J0roBopaM 3aiima
U KPEAHWTHBIM J0roBOpaM He [0/KeH mpesblwars 20
NPOLUEHTOB CTOMMOCTH 4YHCTBIX akTHBOB PoHAA, a CpoOK
MPHBJICHEHUA 3a€MHBIX CPEJICTB M0 KaXIOMY J0roBopy 3aiiMa
M KPEIHTHOMY JOTOBOPY (BKJIKOYas CPOK NPOIEHHSA) HE MOXKET
MpeBbIlIaTL 6 MecsALeB;

CHEJIKK peno, MoiexkKallMe MCIONHEHHK) 3a CYeT MMYLIeCcTBa
DoHna;

caenkd mno mnpuobpereHuto B coctaB DoHAA HMYILECTBA,
HaxXOoOAIIErocs y YMpaBiAlolled KOMIAaHUH B JOBEPHTEIbHOM
yNpaBlieHHH 10  HWHBIM  JOrOBOpaM, M  MMYILECTBa,
COCTaB/IAIOLLIET0 AKTHBbI AaKUHOHEPHOIO HWHBECTHLHMOHHOTO
(donna, B KOTOPOM yMpaBAWOIIAA KOMIAHHS BBINOJHSET
(YHKUMH €IMHOIMYHOIO UCTIOJIHUTEILHOTO OpraHa;

CHEJIKH M0 OTUYKIEHHUIO UMYLIECTBa, cocTapasiolero ®oum, B
COCTaB MUMYILIECTBA, HAXOMALIErOCsA Y YNpPaBJAIOLIEi KOMIIaHHH
B JOBEPHMTEILHOM YMpPABJIEHWH [0 WHbIM JOTOBOpaM, WIH B
€COCTaB MMYUIECTBA, COCTaBJIAIOILIETO AKTHBLI AKUMOHEPHOrO
HHBECTHLMOHHOTO (pOHIA, B KOTOPOM YIpaBsioas KOMIaH s
BBIMOJHAET  (PYHKUMM  EOMHONMYHOIO  WCIIOJHHUTENBHOTO
opraHa;

CleJIKW no npuobpereHHio B coctaB DoHAA LEHHBIX Oymar,
BBIMYLIEHHLIX  (BBIAAHHBIX) YYAaCTHMKaMHM  YNpaBisioLLei
KOMIaHWH, MX OCHOBHBIMH 7} npeobiagarouHMK
XO3fHCTBEHHBIMH OOIIECTBAMM, JOYEPHMMH M 3aBHCHMBIMH
obecTBaMu ynpasasiouei KOMIaHWH, a TaKiKe
CNeUHATH3NPOBAHHBIM JIeno3HTapueM, ayIMTOPCKOiH
opraHd3aluei, perucTpaTopom;

caenkn mo mpuobpereHuio B coctae DoHaa MMYILECTBA,
NpUHaUIeXkallero ynpasasiomeil KoOMNaHHH, ee y4acTHHKaM,
OCHOBHBIM M MPeoOaaaIoIIUM XO3SHCTBEHHBIM 06lecTBam ee
YYAaCTHHUKOB, €€ IOYEPHHUM M 3aBUCHMBIM 00ILlecTBaM, 10O mno
OTUYXACHHIO MUMYILUECTBA, cocTasisowero @oHa, ykazaHHbIM
JIHLaM;

clenku no npuodperenmio B coctaB OHIA MMYyLIECTBA Y
CMEeUHATU3HPOBAHHOTO Jeno3uTapus, ay IUTOPCKOIi
OpraHM3auuK, C KOTOPBLIMHM  YMpaBisioWeld  KoOMMaHue
3aKJIOYEeHbl [OrOBOPLI, JIMOO MO OTYYKAGHHK) HMMYILIECTBA
YKa3aHHbIM JIHLAM, 33 HUCKIYeHHeM CIy4aeB OMIaTel
pacxoloB, nepeuncieHHbIX B nmyHkre 100 Hactoswmx [TpaBun,
a TaKKe WHBIX CJIy4aeB, MNPEIYCMOTPEHHLIX HACTOALIMMH
[TpaBunamu;

CHENKH 1o npuobpeteHnio B coctaB PoHAA UEHHBIX Oymar,
BBIMYIIEHHBIX (BbIJaHHbIX) YTIPABIAIOLIEH KOMIAHUEN, a TAKKe
AKIIMOHEPHLIM HWHBECTHLHOHHLIM (DPOHIOM, AKTHBLI KOTOPOTO
HaxXolATCA B [IOBEPHUTENILHOM YNpPABIEHWH YIPaBIsiOLeH
KOMIAHUK WM (QYHKLUMH eIMHOIHYHOTO HCMOJHUTEIBHOTO
OpraHa KOTOpOTro OCYIUECTBJIAET YNPaBIAIOLIAA KOMIIAHHSA,»,

KOTOpPeIX B coctaB @OHJAa BKJIIOYAETCH  HMMYLLIECTBO,
ABJIAIOLLEECA NPEAMETOM 3aJ10Ta WIH HHOTO obecrneyeHus;
NOrOBOpBI  3aiiMa WM KpPEeIWTHbIE [OrOBOPBI, BO3BpaT
OCHEMHHBIX CPEACTB MO KOTOPbIM OCYLIECTBIAETCA 3@ CYET
umymiectsa PoHoa, 3a MCKIIOUYEHHEM CIIy4aeB MOJy4YeHHS
HNEHEKHbIX  CpeACTB Ul  noraweHus  uiam  oGMmeHa
HHBECTHLUHOHHBIX MAaeB MPH HEOOCTATOYHOCTH JEHEKHBIX
cpeacts, coctapiAwwnx Poug. [lpu ITOM COBOKYMHBII
o0beM 3aJ0/KEHHOCTH, MOAJeKalleil MOralleHNuI0 3a CYeT
UMYIIECTBA, cocTapistomero @oHa, Mo BceM J0roBopam
3aiiMa M KpeIMTHBIM J0roBOpaM He A0JkKEH npeBbimath 20
NPOLIEHTOB CTOMMOCTH YMCTBIX akTHBOB ®MoHIa, a Cpok
NPUBJICYEHUA 3a€MHBIX CPEACTB M0 KaxI0MY J0r0BOpY 3aiiMa
W KpEeIWTHOMY [0roBopy (BK/IKOUas CpPOK [MpPOIEHHS) He
MOIKET MpeBblaTh 6 MecsAles;

CIENKH perio, nojuiexkallie HCMOJHEHHIO 3a CHET MMYLLEeCTBa
@onna. Ecin HHOe He MpeaycMOTPEHO HOPMATHBHBLIMH
aktamu B cepe (HHAHCOBBIX PbLIHKOB, JaHHOE
OrpaHHYeHHe He NPHMEeHsIeTCH, B c/ly4yae OAHOBPEMEHHOI0
co0/110/1eHHs c/IeyLHX TpedoBaHNii:

1) cnenka peno 3ak/104aeTcs HA OPraHU30BAHHBIX TOPrax;
2) cymMMma nepBoii 4acTH pemo, MpeaycMaTpHBAKOLIEH
npuobpeTeHne UeHHbIX Oymar B cocTaB aKTHBOB (oHAa,
MeHbLIEe CYMMBI BTOpOii yacTu peno. [lpu sTom B ciiyuae
3aK/JIHYEHHS COEJKH M0 NOKYNKe (npogae) UeHHBIX
Oymar, npeagycmaTtpuBaloieii 00s3aTe/IbCTBO Mo o6paTHOii
npoaae (MOKYyNKe) UeHHbIX GyMar, B LeJfX HACTOSILIMX
ITpaBu nepBoii 4acThi0 peno cuuTaeTcss 00A3aTE/ILCTBO
Nno nokymnke (npogaske) UeHHbLIX GyMar, a BTOPOil 4acThI0
peno - 0083aTeNLCTBO NO 00paTHOI npoaake (NOKyNKe)
ueHHbIX 6ymar. B cayuae 3ak/l0ueHHsi O1HOBpPEMEHHO ¢
OJIHHM M TeM ’Ke JIHLOM B3aHMOCBSI3aHHBIX CACJIOK KYILIH-
NpoAakH Mo npojae (MOKyNKe) U nocjaeayioulei noKynke
(npoaaxe) ueHHbIx Gymar B uenasix Hacrosuumx [pasua
NepBoii  4acThl0  peno  cuuTaercs  006s3aTeNbLCTBO,
BO3HHKILIEE H3 CAe/IKH M0 mnpoaaxke (MOKyNKe) LeHHbLIX
Oymar, a BTOpoii 4acTbi0 peno - 0053aTeNLCTRO,
BO3HHKILIEE M3 CHeJKH [0 mnocieaymouieii MoKynke
(npopaske) HeHHBIX Gymar;

3) cymma nepBoii 4acTH pemno, NpeaycMaTpHBaKOLIEH
npojaxy ueHHbIX OymMar H3 cocTaBa akTHBOB (omaa,
NpeBLILIAET CYMMY BTOPOil 4acTH peno;

4) obwee KOJMYECTBO HeHHbLIX Oymar (obwasi cymma
AEHEKHBIX CPEICTB), COCTABISKIINX AKTHBLI doHaa, ¢
y4eToMm UeHHBIX  Oymar  (J@eHeXHBIX CpeacTB),
NpPHOGPeTEHHBIX (MOJyYeHHBIX) B COCTAB AKTHBOB (oHaa
Mo NepBoil 4acTH pemno, 10 NpeKpauleHHsi BTOPOil 4yacTH
peno He MOMKeT COCTAB/ATL MeHee KOJH4YeCcTBa LEHHLIX
Oymar (CyMMbl [I€HEKHBIX CPEICTB), NPHOOPETEHHbIX
(Mos1y4eHHBIX) N0 NepBoii YacTH peno;

5) cpok HcnoJIHeHHst BTOPOii YacTH peno He npesbimaet 30
AHEH ¢ 1aThl 3aKJII0YEHHS CIEJKH Peno;
6) Ha MOMEHT 3aK/IIYeHHS CHEIKH
UeHHBIX Oymar, B OTHOIIEHHH KOTOPBIX 3aKJI04YeHa
yKazaHHasi caesika, He pacKpbiTa HHpopmauus o
MPHHATHH PpELWIEHHA O peopraHu3auHy IMHTEHTA, O
KOHBEPTAUHH LIeHHBIX Oymar, o npaee BJajge/ibla HEHHBIX
Gymar npeabABHTL MX K [J0CPOYHOMY MOraleHHio, 06
OTKa3e HIH 00 OTCPouYKe HCNOHeHHs! 00§13aTeNLCTB M0
LEeHHbLIM Dymaram;

7) HA MOMEHT 3aK/IYEHHS CIeJIKH Ppeno MpocpovKa
NCMO/IHEHHA  [JeHEXHBbIX o00M3aTe/IbCTB MO  HEHHBLIM
Oymaram, B OTHOLIEHHH KOTOPBIX 3aK/I0YeHa YKa3aHHasl
cleKa, COCTaB/IseT MeHee 7 aHeil;

8) Ha MOMEHT 3aKJ/IIYeHHsl CHeJIKH peno He pacKpbiTa

peno SMHTEHTOM
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HHGOPMALMS O MNPHHATHH pELUEHHST O MPHIHAHHM
IMHTEHTa UeHHbIX Oymar, B OTHOLUEHHH KOTOPBIX
3aKJ/II04AeTCH YKa3aHHas C/le/ika, DaHKPOTOM;

caenkd no npuoOpereHuio B coctaB PoHAA MMYIECTBa,
HAXOALIErocs y ynpasisoleid KOMNaHUN B J0BEPHTEIBHOM
YNpaBleHUM [0  HMHbBIM  JOrOBOpaM, M  WMYLIECTBA,
COCTABIIAIOIIEr0 AKTHBbI AKLHOHEPHOr0 WHBECTHLMOHHOIO
¢doHza, B KOTOPOM YMpaBAAOLIAd KOMIMAHHA BbIMOIHAET
(YHKLHH eIHHONHUHOrO HCTTOTHHUTEILHOrO Opraua;

ClIeNKH 10 OTYYMAEHHIO MMYLLECTBA, cocTaBstomero Momn,

B COCTae HMYILIECTBA, HaAXOJAUWIEroca vy ynpannmomeﬁ
KOMMaHHH B JOBEPUTENBHOM  YIOPaBIE€HHH 110 HMHbIM
A0ropopam, HIH B COCTaB HMYLUCCTBA, COCTABJIANLIETO

aKTHBBI AKLIMOHEPHOTO WHBECTHLUMOHHOTO ()OHIA, B KOTOPOM
YNpaBJIAIOLIAs KOMIAHUA BBITONHAET QYHKUNH €1HHOIHYHOTO
UCIIONHUTENBHOTO OpraHa;

caenkH no npuobpereHuio B coctaB DoHjpa UeHHbIX Oymar,
BBIMYLIEHHBIX  (BbIOAHHBIX) YYaCTHHKAMH  YMpaslisiowieii
KOMIAHHK,  MX  OCHOBHBIMH W MpeodiagariliMH
XO3AHCTBEHHBIMH 0OLIECTBAMH, JOMEPHUMH H 3aBHCHMBIMH
oflecTBaMi  ynpasasioueif  KOMMamuW, a  TaKke
CreHATH3HPOBAHHBIM JIENO3HTapHeM, ayINTOPCKOi
OpraHu3auMei, perucTpaTopoM:

cleliki no mnpuoOpeTeHHio B coctaB PoHaa HMylIecTsa,
MPHHA/JIeKALIEro YNPaBasioueii KOMNaHHH, ee yYacTHHKaM,
OCHOBHBIM U NpeoGIaaolIUM X03siiCTBEHHBIM 00LIECTBAM ce
YUYAaCTHHKOB, €€ J0UepHHUM U 3aBUCHMBIM 00LIECTBAM, THOO M0
OTYYKJEHUIO HMYLIECTBA, cocTaBnstomero MoH, yKa3aHHbIM
TIHLAM;

clelKd no npuoOpereHuo B coctaB oHma MMyIecTBa Y
CreLHalIM3UPOBAHHOTO Neno3uTapus, ayauTOpCKOii
OpraHH3alMy, ¢ KOTOPLIMH  YMNpaBisiouledl  KomnaHueit
3aKII0UeHbl  JI0OTOBOPRI, JIMOO MO OTYYKIEHHIO HMYLLECTBA
YKa3aHHBIM JTHLAM, 32 WCKIIOYEHHEM CJIy4aeB OIUIaThl
pacxo/108, nepeyrcieHHbIX B myHkTe 100 Hactoaumux [Mpapun,
a TakKe MHBIX CJIy4aeB, MPeJyCMOTPEHHBIX HACTOSIIHMU
IMpasunamu;

cleNKku 1o npuodpeTeHuio B coctaB MoHaa UeHHBIX Gymar,
BBIMYLIEHHBIX (BbIJAHHBIX) YMpaBlAlOWed KoMMNaHueil, a
TAKKE aKUMOHEPHBIM MHBECTHLUMOHHBIM (OHIOM, AKTHBbI

KOTOPOTO ~ HaXxo[ATCA B  JIOBEPUTEILHOM  YMpaBieHHH
YOpapiAloled KOMNAaHHUH MIH  (YHKUMH €IHHOJMYHOTO
HCMOJIHUTENILHOTO ~ OpraHa  KOTOpPOro  OCYIUIECTBIISET

YOpaelAKOLIAA KOMITAHWA»,

31. Mo cpenkam, coBepuleHHBIM B HapylieHue TpeboBaHmMii
nmoanyHktoB 1, 3 wu 5 mnyHkra 28 Hactoawwux [lpaeun,
YNpaBsAloWas KOMIMAHHA HeceT 00sA3aTe/ibCTBa JIMYHO W
OTBEYAET TOJNBLKO NpHUHAMICKAINMM el umywectsom. [onru,
BO3HHKLINE 1O TaKUM 00A3aTeNbCTBAM, HEe MOrYT MOralaThes
3a CYET UMYILIECTBa, COCTaBAloero Mo,

31. Mo caenkam, coseplIEHHBIM B HapylleHMe TpeOOBaHHii
noanyHkra 3 nyHkra 26, noanyukroB 1, 3 u 5 myHkra 28
Hactoamwux [lpaBun, ynpapndiolias KOMNaHUs — HECET
00s3aTe/1bCTBA JIMUHO U OTBEYAET TOJIBLKO MPHHALIEKALINM €il
UMYIECTBOM. JIONTH, BO3HUKLIKE MO TaKUM 00s3aTe/IbcTBaM,
HE MOTYT MOramarbcs 3a CHET MMYUIECTBA, COCTABJIAKLIETO
DoHL

83. HHBecTHUHOHHBIE
MHBECTHLIHOHHBIE MaM:

- OTKpBITOrO0 MHAEKCHOrO MaeBOr0 WHBECTHUHMOHHOrO (hoHAA
«OTkpeiTHE - UHIeKC MMBB»;

- OTKpeITOro maeBOro HMHBECTHLUHMOHHOrO (oHna aKumii
«OTKpBITHE - AKUHH»;

- OTKpbITOro mnaeBoro MHBECTHLMOHHOTO (OHAA AKLMI
«OTKpbITHE - MHOCTPaHHBIE aKUHH»;

- OTKpBITOr0 MHAEKCHOTO MAeBOr0 HWHBECTHUMOHHOro (oHaa
«OTkpeiTHE - UHaeKc MMBBE - 31ekTpo3HepreTHkas;

- OTKpBITHIM NAEBbIM WHBECTHLMOHHBIM (OHIOM (OHIOB
«OTKpbITHE - KHTaki»;

- OTKpbITOro MaeBoro WHBECTHLUMOHHOTO (JOHAA aAKLMIA

nauv MOI'yT oOMeHHBaTLCA Ha

83. MHBECTHUHOHHBIE NaW MoOryT oOMEHHBAThCS Ha
HHBECTHLHOHHbBIE Mau:

- OTKpBITOro MHIEKCHOrO MaeBOro WHBECTHUMOHHOrO (oH1a
«OTKpbITHE - HHaekc MMBB»;

- OTKppITOr0 MaeBOro MHBECTHLUMOHHOTO (oHAA aKuMil
«OTKpbITHE - AKLHH»;

- OTKpBITOro MaeBOoro WHBECTHMLMOHHOTO (OHAA AKLMii
«OTkpbiTHE - HHOCTpaHHbIE aKLWM»:

- OTKpBITOr0 MHAEKCHOTO MaeBOro WHBECTHLHMOHHOrO (oHaa
«OtkpbiThe - Unaeke MMBB - anexTpossepretuka»;

- OTKpRITOrO NaeBOro WHBECTMLUMOHHOTO (oHma (oHI0B
«OTkpbiTHE - KHTaii»;




«OtkpbiTie — TOIT10»;

= OTKprTOFO [A€BOr0 HHBECTHULIHOHHOIO
«OTKpbITHE - PazBuThIE PBIHKHY;

- OTKpBITOrO MaeBoro HHBECTHLMOHHOTO
«Otxpoitre - CHIA»;

- OTKpbITOro MaeBoro WHBECTHLHOHHOTO
«OTKpbITHE - ChIpbe»;

- OTKpBITOr0 NaeBoro HWHBECTHLIHOHHOTO
«OTKpbITHE - 3apy0OeKHas cOOCTBEHHOCTB»,
- OTKpBITOro NaeBoro HWHBECTHIMOHHOrO (onaa obauraumii
«OTKpbITHE - EBpOOOIHTalium»;

- OTKpLITOro naeBOro WHBECTHLMOHHOrO (hOHAA aAKLMiA
«OTKpBITHE - ATPECCHBHBII»;

donma Gonaos
dounga Qonmgos

¢doHma Qouaos

¢donna gougos

- OTKpBITOrO MaeBoro HMHBECTHMUMOHHOrO (hoHAa aKuWid
«OTkpbiTHE - 30710TO»;
- OTKpBITOr0O MaeBOro0 WHBECTHLUHOHHOrO (oHaa (OHIOB

«OTKpbITHE - Pa3sBUBarOIMECs PhIHKH.

- OTKpBITOTO MaeBOro MHBECTMLHOHHOTO
«OTKpbITHE - Pa3BUTbIE PHIHKHY;

- OTKpBITOr0 TaeBoro WHBECTHLHMOHHOIO
«OtkpbiTHE - CLLA»;

- OTKpBITOr0 MaeBOro HMHBECTHLUHOHHOIO
«OTKpbITHE - CBIpbE»;

- OTKpBITOr0 TIaeBOr0 HHBECTHLMOHHOIO
«OTKpeITHE - 3apy0ekHas cOOCTBEHHOCTb»,
- OTKpBITOrO MaeBOro WHBECTHLMOHHOrO (hoHAaa oOaUrauuit
«OTkpeiTHE - EBpOOGIHIalinm»;

- OTKpBITOr0 MaeBOro WHBECTHUHOHHOrO (oHaa ¢oHIO0B
«OTtkpbiTHE - PasBHBalOLIMEC PHIHKHY.

toHna ¢oHI0B

tonna onnor

¢donna douaos

donna dougos

97. 3a cuer wuMyllecTBa, cocraBiagomero  DoHa,
BBITIa4YMBACTCA BO3HArpakIeHHE YNPaBNAIOLIEH KOMNaHUN B
pasmepe He Oonee 1.5 (oaHa uenas mATb JECATHIX) MPOLEHTA
CPE/IHEerojIoBOH  CTOMMOCTH  YMCTBIX  akTHBOB  (DoH7a,
onpefeNseMoil B MOpPs/IKE, YCTAHOBIEHHOM HOPMATHBHBIMH
aktamMu B cdepe (UHAHCOBBIX PBIHKOB, B TOJA, a TaKke
CreHaTH3HPOBAHHOMY AENO3HTApHIO, perucrparopy,
ayJMTOPCKOH OpraHusauuud B pasmepe He Oosee 1 (opHOro)
MPOLEHTA CPEIAHEr0N0BON CTOUMOCTH YHCTHIX akTHBOB PoHja,
onpefe/iAEMOi B MOPAIKE, YCTAHOBICHHOM HOPMATHBHBIMH
akTamy B cdepe (UHAHCOBLIX PHLIHKOB, B rojl (He BKJIOuas
HaJIor Ha J00aBIIEHHYH) CTOMMOCTS).

97. 3a cuer wumyulecTBa, cocTtaBnsromero  @ous,
BBITTAYMBAETCA BO3IHAIPAXK/IEHHE YMPABIAOLIEH KOMNAHUM B
pasmepe He Gonee 0,875 (HOJIB LENBIX BOCEMBCOT CEMbIECHT
NATh ThICAYHBIX) MPOLEHTA CPEeIHEeroJ0BOil CTOMMOCTH
yucThiX  aktuBoB  DoHpia, onpeaenseMoii B nopsake,
YCTaHOBJIEHHOM ~ HOPMAaTHBHBIMM  aKTaMH B cdepe
(MHAHCOBBIX PLIHKOB, B TOJ, @ TAKKE CMCUHATN3HPOBAHHOMY
ACMO3HTAPHIO, PETHCTPATOPY, ayAWTOPCKOH OpraHu3auMd B
pasmepe He Gonee 0,09 (Houb uweNbBIX AEBATH COTHIX)
NPOUEHTA (C Y4ETOM HAJIOra Ha 100aB/IEHHYIO CTOHMOCTD)
CpeHEro0BOH  CTOMMOCTH  YMCTBIX aKTHBOB  oHja,
OMNpeaenseMoil B MOPAJKE, YCTAHOBIEHHOM HOPMAaTHBHBIMH
aKTamH B cpepe GHHAHCOBBIX PHIHKOB, B I'OJI.

AD3. 12 nynkra 100 INpaBua:

«MakcHMallbHBIH  pa3Mep  pacXoioB, MOJEKAIINX
onjate 3a CYeT HWMyllecTBa, cocrtaBnsiomero ®oua, 3a
MCKIIFOYEHHEM HalOTOB W MHBIX 00A3aTeNbHBIX [1aTexei,
CBA3AHHBLIX €  JOOBEPHUTE/IbHbLIM  ynpaejieHuem  @DOHIOM,
cocraBiger 0,6 (HOMb UENBIX IIECTb AECATHIX) MpOLEHTa
CPEOHeroIoBOii  CTOMMOCTH  YMCTBIX  aKkTHBOB  DoH[a,
onpeje/iiEMON B MOPAAKE, YCTAHOBIEHHOM HOPMATHBHBIMH
akTamu B cpepe GHHAHCOBBIX PHIHKOB. ».

A03. 12 nynxkta 100 IMpaBua H3I0KHTH B cjIedyloueil
pelaKuHu:

«MakcumanbHBlii  pasMep pacxomoB. MOMIEKAIINX
ornjare 3a cyeT HMYyLIecTBa, cocTapiswouiero @oHm, 3a
HCKITIOYEHHWEM HAJIOTOB W MHBIX 00f3aTeNbHBIX T[UIATEKEN,
CBA3@HHBIX C JIOBEPHTE/NBHBIM  yrnpaBieHHeM DOHIOM,
coctagnsget 0,025 (Ho/Ib HeABIX ABAAUATH NATH THICAYHBIX)
NpOUEHTA CPEIHEroJ0BOH CTOMMOCTH YHUCTbIX dKTHBOB
®onpa, onpemensemoil B NOpAAKE,  YCTAHOBIEHHOM
HOPMATHBHBIMH aKTaMH B chepe (MHAHCOBBIX PbIHKOB.».

101. Pacxozpl, He npeaycMOTpeHHbIe MyHKToM 100 HacTOAmNX
[IlpaBui, a Takke BO3HATPAKAEHHA B YACTH MpPEBBILEHUSA
pasMepoB, yKasaHHbIX B NyHKTe 97 Hactoswux [lpaBun, wnu
2,5 (aBe uUENBIX MATh HECATHIX) NpOLEHTa CpeaHeroa0Bo
CTOMMOCTH YMCThIX akTHBOB (OHJA (He BK/IIOuYAs HaJlOr Ha
N00aBJIEHHYI0 CTOMMOCTDb), BBIMIAYMBAIOTCS YMpaBIAtOIIEli
KOMMaHUeN 3a CYeT CBOUX COOCTBEHHBIX CPEICTB.

101. Pacxoabl, He mnpeaycMOTpeHHBlE myHKToM 100
HacTtoAwnx [lpaBun, a Takke BO3HAarpakJeHHs B YacTH
MPEBBILLEHUS Pa3sMEPOB, YKa3aHHbIX B MyHKTe 97 HacTOAIMX
Ipasun, uin 0,965 (HOJIb HeNABIX JEBATHLCOT IIECTbIECHT
NATE  TBICAYHBIX) MNpoueHTa (€ Yy4YeToM HajJora Ha
100aBJIEHHYI0 CTOMMOCTBL) CpEIHEroJOBOi  CTOMMOCTH
YUCTHIX aKTUBOB (DOHJa, BhINIAUMBAIOTCS YIpaBJgioUieii
KOMIMaHHEH 3a CYET CBOUX COOCTBEHHBIX CPEJICTB.

['enepanbHblit AMpeKTOp
000 VK «OTKPbITHE»
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