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B [IPABWJIA /IOBEPUTEILHOTO YIIPABJIEHHUS
OTKpBITHIM NaeBbIM UHBECTUIMOHHBIM (POHAOM
PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«Auabpa-Kanuran Pezeps»

(ITpaswa 3apeructpuposanbl @KI[b Poccrn 21 mapra 2003 roma 3a Ne0094-59893648)

1. W3aoxutsb 0. 11 IIpaBuj 1oBepuTeIbHOTO YHpaBaeHus (POHIA B cIeAYIOIIeH pelaKuu:
«11. Mecro HaxoxnmeHus peructparopa: Poccuiickas @enepammsa, 107996, r. Mocksa, yn. CtpoMbiaKa, A. 18, xopmyc
5B, nomemenune 1X.».

2. Wznoxuts Paznen |l IlpaBua qoBepuTebHOTO yHpaBjieHus: (poHAa B CJeAYyIONIEi peaKIIuu:

«ll. IuBecTHIHOHHAS IeKJIApALUSs

20. Llenpt0 MHBECTUIIMOHHOW TOJUTHKH YIPABISIONEH KOMIIAHMM SIBJSIETCS IIOJyYEHHE JI0XOAa IpH
WHBECTHPOBAHUU HMMYIIECTBA, COCTABIIIOIIETO (OHI, B OOBEKTHI, MPEIyCMOTpPEHHbIE HacTosiumu [IpaBunmamu, B
COOTBETCTBUU C MHBECTULIMOHHOM IIOJUTUKON YIIPABIAIOLIEH KOMIIAHUH.

21. HBeCTULIMOHHAS IOJUTHKA YNIPABISAIOIIEH KOMIIAHUU:

VHBECTHIIMOHHON TOJINTHKON YNpaBIIAIOIIEH KOMIIAaHUH SBJISAETCS JOJITOCPOYHOE BIIOKEHHE CPE/ICTB B IIEHHbIE OymMaru n
KPaTKOCPOYHOE BJIOXKEHHUE CPE/CTB B MPOU3BOAHBIC (DUHAHCOBBIE HHCTPYMEHTHI.

ITpousBonHbIe (HPMHAHCOBBIE HHCTPYMEHTHI MOTYT COCTaBIISATh aKTHBBI IIPH YCIOBHUH, YTO:

1) yka3zaHHBIE OTOBOPHI 3aKJIIOYEHBI Ha TOprax (POHIOBBIX, BATIOTHBIX OMpPXK B COOTBETCTBHH C yTBEPXKICHHBIMHU
UMM CTICHH(PUKALMAME, ONIPEACIAIONINME CTAHAAPTHBIE YCIOBHUS COOTBETCTBYIOIINX JOTOBOPOB (KOHTPAKTOB).

22. OOBEKThl UHBECTHPOBAHUS, UX COCTAB M OITUCAHHE.

22.1. UmymectBo, cocraBisitomiee (hOHI, MOXKET ObITh HHBECTHPOBAHO B!

1) axTuBBI, JOMYLIEHHbIE K OPraHM30BaHHBIM TOpPraM (WJIM B OTHOLICHUH KOTOPBIX OMpIKEH MPUHSITO pPEeUIeHUE O
BKITIOYCHHUH B KOTHPOBAJIbHBIE CIIMCKK) Ha Oupxkax Poccuiickoit deneparun u OMpkax, pacloI0KEHHBIX B MHOCTPAHHbIX
rocyaapcTBax, SBISIOMMXCS wieHaMHu EBpasmiickoro sxoHommdeckoro corosa (EADC), Opranuzannu 3KOHOMHYECKOTO
corpynamdectBa u passutus (ODCP), Espomeiickoro coroza, Kuras, Wamunm, bpasumuu, HOxHO-Adpukanckoit
PecryOmuku (ntasiee - MHOCTpaHHBIE IOCYAApCTBA) M BKIIOYEHHBIX B IE€pEeYeHb MHOCTPAHHBIX OMpPIK, MPelyCMOTPEHHBIH
myHKTOM 4 craten 51.1 @exepanbHoro 3akoHa ot 22 ampens 1996 roga Ne 39-®@3 «O peIHKe IEHHBIX Oymar» (manee -
IepeueHb HHOCTPAHHBIX OMPIK), 32 UCKIIOUYCHNEM MHBECTUIIMOHHBIX 1aeB (DOHIOB /Ul KBaTH(DUIIMPOBAHHBIX HHBECTOPOB
1 aKTHUBBI, SBJISIONINECS KIMPUHTOBBIMH CEPTU(HUKATAMH yUaCTHS.

1.1) maum (akuuM) WHOCTPAHHBIX MHBECTUIIMOHHBIX (oHIOB, ecimu kox CFI mmeer ciemyromee 3HaueHHe: mepBast
OykBa umeet 3HaueHue «E», mpu ycnoBuu, 4to BTOpas OykBa umeer 3HaueHue «Uy», TpeTbs OykBa umeeT 3HaueHue «O»,
ninn «Cy, naras OykBa nmeeT 3HaueHue «C», uin «Dy», unmn «My, nin «R» unu «S», 3a UCKITIOYeHHEM ClydaeB, KOTa
mrectasi OykBa UMEET 3HaUCHUE «Z» WIN «A;

mau (akIuy) MTHOCTPAHHBIX MHBECTUIIMOHHBIX (OHIOB, ecinu koa CFI umeer crneayromiee 3HaueHHe: mepBas OykBa
nmeet 3HaueHue «Cy», BTOpas OykBa nMmeeT 3HaueHue «H», TpeTes OykBa mMeeT 3HadueHHe «My, mectas OykBa UMeeT
3HAYCHHE «X);

B KauecTBE I1aeB WHOCTPAHHBIX MHBECTHIHOHHBIX (hoHIOB, eciu kox CFI mmeer ciemyromiee 3HaueHuWe: INepBast
OykBa umeet 3HadeHHe «C», BTOpas OykBa mMeeT 3HaueHUE «I», mwmu «Ey», wm «By», wim «F», umu «Py», wmn «Hy», wm
«Mp», TpeTbst OykBa nmeeT 3HaueHue «O», mm «C», nnn «M», uim «X», nsras OykBa uMeet 3HadeHue «By, wmmn «Cy, uinm
«Dy, mu «Ex», wim «Ly, wmu « My, win «X», win «Vy», TpH yCIOBUH, 9TO MecTas OykBa uMeeT 3HaueHue «Uy;

aKIMM WHOCTPAaHHBIX WHBECTHLMOHHBIX (OHAOB, eciu mepBas OykBa uMmeer 3HaueHue «C», BTopas OykBa -
sHadyeHue «I», wm «Hy, wmm «Ey», nmm «By», wim «Fy», wm «Py», umm «M», Tpetbs OykBa - 3HadeHue «O», mwin «Cy», uim
«Mpy, unmm «X», nsaTas OykBa umeeT 3HaueHue «By», mwm «Cy», nimm «Dy, wmm «Ex», wmm «Ly, umu «My, umm «X», uim «Vy,
IIPH YCJIOBUH, YTO mIecTas OykBa MMEET 3HaUYCHHE «S».

1.2) akmuu poCCUICKUX aKIIMOHEPHBIX OOIIECTB, 32 HCKIIFOUCHUEM aKIINH aKIIMOHEPHBIX HHBECTUIIMOHHBIX
(dhoHm0B;

1.3) axmuy MHOCTPAHHBIX AKI[HOHEPHBIX OOIIECTB;

1.4) noAroBble HHCTPYMEHTHI;

1.5) poccuiickue 1 HHOCTpaHHbIE I€MO3UTAPHBIE PACIIMCKH;

1.6) mpousBojHbIE (PUHAHCOBBIE MHCTPYMEHTHI NPU COOJIIOICHHH YCJIOBHH, INPEIYCMOTPEHHBIX MYHKTOM 22.5
Hacrosmux [IpaBui.

22.1.1. B cocraB nmyiiectsa oH/Ia MOTYT BXOANUTH TaKkKe:

1) MHBECTHLIMOHHBIE MaW OTKPBITHIX MACBBIX WHBECTHLMOHHBIX (POHIOB, OTHOCSIIMECS K KATErOPUH (POHIOB PHIHOYHBIX
(hMHAHCOBBIX HHCTPYMCHTOB.


consultantplus://offline/ref=6FE3868372EA6990CA2DEECF632219A2588869EC1821F641E11DB10E80E5FDDADDA93FBF3A0F9FD6T3o3K

2) neHeXHbIE CpelcTBa B pPyOJsIX M B HWHOCTPAHHOW BAIIOTE HAa CcUETaX M BO BKJIANax (IIEMO3WTaxXx) B POCCHUCKHX
KPEOUTHBIX OPraHM3alMsAX ¥ WHOCTPAHHBIX IOPUIMYECKUX JIMIAX, NPU3HAHHBIX OaHKAMU 10 3aKOHOJATENILCTBY
MHOCTPAHHBIX TOCYJApCTB, HA TEPPUTOPUH KOTOPHIX OHU 3apPETHCTPUPOBAHBI (fanee - MHOCTPAaHHbIE OAHKM), NETIO3UTHBIC
cepTH(UKATHl POCCUICKUX KPEAUTHBIX OPraHN3alyii ¥ HHOCTPAHHBIX 0AHKOB HHOCTPAHHBIX TOCYAAPCTB.

ITpu 3TOM mEHEXHBIE CPEeACcTBA BO BKIAAAX (JETO3UTaX) B POCCHHCKUX KPEIUTHBIX OPTaHU3aLUsIX U HHOCTPAHHBIX
0aHKaxX MOTYT BXOJHUTh B cOCTaB (hOHJIA TOJBKO HPH YCJIOBHHU, YTO B CIy4ae JAOCPOYHOTO PACTOPKEHUS yKa3aHHOTO
JIOTOBOpA POCCHHCKas KpEIWTHAs OpraHM3alys WM HMHOCTPaHHBIH OaHK o00s3aHa (00s3aH) BEpHYTh CyMMY BKJIajaa
(nemo3ura, ocTaTka Ha CYETE) U MPOLIEHTHI [0 HEMY B CPOK, HE NPEBBIIAIONINN CeMb Pab04nX JHEH.

3) npaBa TpeGoBaHMSA U3 JOTOBOPOB, 3aKIIOUEHHBIX IS IeJIell JOBEPUTENBHOTO YIPABICHUA B OTHOIIECHUM YKa3aHHBIX
aKTUBOB.

4) uHBIE aKTHBBI, BKIIOYacMbIe B COCTaB aKTHMBOB MHBECTHUIIMOHHOTO ()OHIA B CBS3M C OIUIATOH PacXomOB, CBA3AHHBIX C
JIOBEPUTEIBHBIM YIPABICHHEM HMYIIECTBOM, COCTABIIIOIINM (DOHI.

22.2. B nensx Hactosammx [IpaBui mo 10IroBEIMH HHCTPYMEHTAMH ITIOHUMAIOTCSL:

a) o0JHranuy pOCCUHCKUX IMUTEHTOB;

0) OupsKeBBIC OOIUTAIINN POCCHICKIX SMUTCHTOB;

B) rocymapcTBeHHbIe IeHHBIe Oymarm Poccuiickoit deneparyy, rocyAapcTBeHHBIE IIEHHBIE Oymarum CyOBEKTOB
Poccuiickoii @eneparnuy 1 MyHULIUTIAIBHBIE IICHHBIE OyMary;

I') 00JMranuy HHOCTPAHHBIX IMUTEHTOB U MEXKIYHAPOIHBIX (PMHAHCOBBIX OpraHU3alunil.

JI) POCCHHCKHME M WHOCTPaHHBIC JIEMO3UTapHBIE PACHMCKM Ha LEHHbIE OyMaru, HpeayCMOTPEHHBIE HACTOSIIMM
ITyHKTOM.

22.3. UmymiecTBo, cocTapisonee GoH/, MOXKET ObITh HHBECTUPOBAHO B OOJIMTAIIMU, YMUTEHTAMHU KOTOPBIX MOTYT
OBITh:

- poccuiickne opraHsl TOCyJapCTBEHHOM BIIACTH;

- THOCTpaHHbBIE OPTaHbI TOCYAAPCTBCHHON BIIACTH;

- OpTaHbl MECTHOTO CaMOYIIPaBIICHHS;

- MEXAyHapOaHbIe (PMHAHCOBBIC OPTaHU3ALNH;

- poccuiickne IOpUINYECKHE JINIA,;

- THOCTpAHHbIEC IOPUANIECKHUE JIHIIA.

22.4. JIuna, o0s3aHHBIE T10:

- TOCY/apCTBEHHBIM LIeHHBIM Oymaram Poccuiickoit denepanuu, rocyjapcTBEHHBIM LIGHHBIM Oymaram CyOBEeKTOB
Poccuiickoii denepanny, MyHUIIMOAIbHBIM LIEHHBIM OyMaram, akIusiM POCCHHCKHX aKIMOHEPHBIX OOIIECTB, OMPIKEBBHIM
0o0JMramusM  POCCHICKHX  XO3SHUCTBCHHBIX  OOIIECTB, OOJMramusM  POCCHHACKHX  XO3SHCTBEHHBIX  OOIIECTB,
WHBECTHLMOHHBIM TMasiM TaeBbIX HMHBECTHLIHMOHHBIX (DOHIOB, POCCHHCKUM JIEMIO3UTAPHBIM DPACIHCKaM, JEMO3UTHBIM
ceptu(UKaTaM POCCHHCKMX KPEOWTHBIX OpPraHU3alui, KINPUHTOBEIM CepTU(QHKATAM YJacTHs JIOJDKHBI  OBITH
3apeructpupoBaHnsl B Poccuiickoit ®enepanuy;

- aKOUsIM HMHOCTPAaHHBIX AaKIMOHEpPHBIX OOmecTB, OONMramusM HWHOCTPAHHBIX SMHUTEHTOB (B TOM 4YHCIE
WHOCTPAaHHBIM TOCYJapCTBEHHBIM LEHHBIM Oymaram), oONMTamusM MEKAyHapOIHBIX (PMHAHCOBBIX OpraHU3alWi, MasM
(akmusiM) MHOCTPAHHBIX HMHBECTHUIMOHHBIX (DOHIOB, HMHOCTPAaHHBIM JICIO3UTAPHBIM PACHHMCKaM, IOJDKHBI OBITh
3aperuCTPUPOBAHBI B TOCYIapCTBAX, BKIIOUEHHBIX B OOIIEepOCCHICKII KiTacCu(hUKaTOp CTpaH MUPA;

- JICTIO3UTHBIM CEpPTU(HKATAM MHOCTPAHHBIX OAHKOB MHOCTPAHHBIX TOCYJAapPCTB, JOJKHBI ObITh 3aPErUCTPHUPOBAHEI
B TOCYAapCTBax, ABIOMMXCA 4ieHaMu EBpasmiickoro skoHoMudeckoro corosa (EADC), Opranuzanuu 3KOHOMHYECKOTO
corpyauundyectea u passutus (ODCP), Espomneiickoro coro3a, Kwuras, Wuamuu, bpasumuu, HOxHO-AdprukaHcKoit
Pecny6muku.

22.5. Tlpowm3BojHble (MHAHCOBBIE MHCTPYMEHTBI MOTYT BXOJHMTh B COCTaB aKTUBOB (JOHIA NPU YCIOBUH, YTO
M3MEHEHUE WX CTOMMOCTHU 3aBUCHUT OT U3MEHEHUS! CTOUMOCTH aKTHBOB, YKa3aHHBIX B MOANMyHKTax 1.1) - 1.5) moamynkra 1)
nyHkTa 22.1 Hacrosimmx [IpaBuir (B TOM 4dnciie W3MEHEHHS 3HAUCHUS MHAEKCA, PACCUUTHIBAEMOTO MCXOJS M3 CTOMMOCTH
JITaHHBIX aKTHBOB), OT BEJINYMHBI IIPOLIEHTHBIX CTABOK, YPOBHS HHQISIIMN, KYPCOB BaJIIOT.

22.6. UmymectBo, cocraBisitomee (GoHJ, MOXET OBITh MHBECTHPOBAHO B IIEHHbIE OyMaru, BBINYLICHHBIC B
COOTBETCTBUM C 3aKOHOJATenbcTBOM Poccuiickoil denepanyy 0 peIHKE HEHHBIX Oymar, NpegHa3HaueHHBIE TOJBKO IS
KBaM(UINPOBaHHBIX HHBECTOPOB (j1asee - ieHHbIe OyMaru, IpeaHa3HadeHHbIe IS KBAJIM(UIIMPOBAaHHBIX HHBECTOPOB).

Jlunamu, 00sI3aHHBIMM MO IIEHHBIM OyMaram, IpeaHa3sHaYeHHBIM JUIl KBAIH(HUIHMPOBAHHBIX MHBECTOPOB, MOTYT
OBITh CIIEYIOIINE JINTIA!

- [TAO «Coepbank», OI'PH — 1027700132195;

- bank I'TIb (AO), OT'PH — 1027700167110;

- bank BTB (ITAO), OI'PH — 1027739609391,

- AO «Poccenbxo36ank», OI'PH — 1027700342890;

- AO «Pocarpomusunry, OI'PH — 1027700103210;

- AO «Tunbkodd bank», OI'PH - 1027739642281,

- ITAO «CoBkombank», OI'PH - 1144400000425;

- 000 «XK® bauky», OI'PH - 1027700280937,

- AO «Iloura bankx», OI'PH - 1023200000010;

- [TAO Bank «®K Ortkpsitre», OI'PH - 1027739019208;

- [TAO «ITPOMCBJA3bBAHK», OT'PH — 1027739019142.

IMon nenHbIMHM OymaraM#, yKa3aHHBIMH B HACTOSINEM IOJIYHKTE, IMOHUMAIOTCS OONMIalyM, BBIMICYKa3aHHBIX
9MHTECHTOB.



23. Crpykrypa akTHBOB (POHIA HOJDKHA OJMHOBPEMEHHO COOTBETCTBOBATH CIICAYIOIINM TPECOOBAHMSIM:

1) OneHo4yHasi CTOMMOCTH IIEHHBIX OyMar OJHOTO IOPHUIMYECKOTO JIUIA, ICHEKHBIC CPEICTBA B PYOJIX U B
WHOCTPAaHHOH BalIOTE€ Ha CYETaX M BO BKJIAJaX (IEMO3UTaX) B TAKOM IOPUAMYECKOM JIUIE (ECIM IOPUINYECKOE JIUIO0
SIBISIETCSI KPEIUTHON OpraHn3amyeil Hiiu NHOCTPaHHBIM OaHKOM MHOCTPAaHHOTO TOCYAapCTBa), MpaBa TPEOOBAHUS K TAKOMY
IOPHANYIECKOMY JIUITy B COBOKYITHOCTH HE JOJDKHBI IIPEBBIMIATH 14 MPOIIEHTOB CTOMMOCTH akTHUBOB (oHAa, ¢ 1 mroms 2021
rozaa - 13 mpoueHToB cTOMMOCTH akTHBOB (hoHAa, ¢ 1 siHBaps 2022 roxa - 12 npoleHTOB CTOMMOCTH akTHBOB (oHAa, ¢ 1
utonst 2022 roza - 11 mponeHToB cToMMOCTH akTHBOB (oHxa, ¢ 1 stHBaps 2023 roga - 10 mpoOIEHTOB CTOMMOCTH aKTHBOB
¢donna. TpeboBanusi HacTosimiero abzala He paclpoOCTPaHSIOTCS Ha TOCYNapCTBEHHbIE LeHHbIE Oymaru Poccuiickoii
denepanyu 1 Ha IpaBa TPeOOBAHMUS K LICHTPAITLHOMY KOHTPAreHTy.

OueHoYHas CTOMMOCTH IIGHHBIX Oymar opgHoro cyOwekra Poccuiickoit ®enepanuu (aAMHHHUCTPATUBHO-
TEPPUTOPHATEHOTO 00Pa30BaHUS HHOCTPAHHOTO TOCYAAPCTBA), MyHHUIUIIATEHOTO 00pa30BaHNs, TOCYAAPCTBEHHBIX IICHHBIX
OymMar OJHOrO MHOCTPAHHOTO TOCYJapcTBa HE JOJDKHA NIPEBBINIATh 14 MPOLEHTOB CTOMMOCTH aKTHBOB (oHIa, ¢ 1 mroms
2021 roma - 13 mpoIeHTOB cTOMMOCTH aKTUBOB (oHma, ¢ 1 saBapst 2022 rona - 12 IpoIeHTOB CTOMMOCTH aKTHBOB (DOHIIA,
¢ 1 mronsa 2022 roga - 11 mpomeHTOB CTOMMOCTH akTHUBOB (oHma, ¢ 1 sHBaps 2023 roma - 10 mpoOIEHTOB CTOMMOCTH
aKkTUBOB (hoHIA.

Jnst meseil HacTOSAMIETO TMOAMYHKTa POCCUICKHE M WHOCTPAHHBIE JETIO3UTapHBIC PACIICKH PAcCMaTPUBAIOTCS Kak
LeHHbIe OyMary, paBa COOCTBEHHOCTH Ha KOTOPBIE YAOCTOBEPSIIOT COOTBETCTBYIOIIHE ACO3UTAPHBIC PACTIUCKH.

Jns merneil HAacTOSIIEro IOANYHKTAa LEHHbIE OyMard HMHBECTUIIMOHHBIX (DOHIOB, B TOM YHCJIE HHOCTPAHHBIX
WHBECTHLMOHHBIX (OHIOB, M WIIOTEYHBIE CEPTH(UKATHI y4acTHs, PacCMaTPUBAIOTCS KaK COBOKYIHOCTh aKTHBOB, B
KOTOpBIE MHBECTUPOBAHO MMYILECTBO COOTBETCTBYOWIEro (hoHAa (MIOTeuHOro MOKphiTUsl). Ecim nuio, obs3aHHOE 1O
LEHHBIM OyMaraM HMHBECTHUIIMOHHOTO ()OHIA, HE MpEeNOoCTaBiIsieT W (MIM) HEe pacKpblBaeT MHPOpMAIHIO 00 aKTHUBax, B
KOTOpbIE MHBECTUPOBAHO MMYIIECTBO MHBECTUIHOHHOTO ()OHZA, TaKHe LIEHHbIE OyMaru MOTYT MpHOOPETaThCsl B COCTaB
akTHBOB (hoHa (03 yueTa TpeOOoBaHMUs, YyCTAHOBICHHOTO a03ameM MepBbIM HACTOSIIETO MOAITYHKTA), €CJIM B COOTBETCTBUH
C JINYHBIM 3aKOHOM JIMIA, 00S3aHHOTO MO IIGHHBIM OyMmMaraM HWHBECTHIMOHHOTO (hOHIA, Takue IIEHHbIE OyMard MOTryT
pruoOpeTaThess HEKBATH(UIIMPOBAHHBIME WHBECTOPAMH (HEOTPAHMUYCHHBIM KPYTOM JIMII), & TaKKe NMPHU HAJTHMIMH OJHOTO
U3 CIEAYIONINX 00CTOSATEIBCTB: B COOTBETCTBUHU C TPEOOBAHUAMM, IPEABSIBISIEMBIMI K JIESTEIbHOCTH HHBECTHIIMOHHOTO
(doHma, WM TOKYMEHTaMH, PETYINPYIOIUMHA HHBECTUIIMOHHYIO NESTEILHOCTh WHBECTHIHOHHOTO (OoHMA (B TOM YHCIE
WHBECTHLMOHHOM NIeK/Iapanyei, MpOCIeKTOM SMHCCHH, NPaBUIAMHU JOBEPUTEIBHOTO YNPABICHUS), A0S LEHHBIX OyMmar
OJTHOTO FOPHIMYECKOTO JIMLA HE JOJDKHA MpeBbIaTh 10 MpOLEeHTOB CTOMMOCTH aKTHBOB HHBECTHLIMOHHOTO (oH/a, 1100 B
COOTBETCTBUHM C NpaBoM EBpormeiickoro corw3a HHBECTUIMOHHOMY (OHIY IPEIOCTaBICHO IPaBO OCYILECTBICHUS
JIEeSITENIBHOCTH Ha TEPPUTOPHUU BCEX OCYIapCTB - uleHOB EBpoIeiicKoro coro3a u ero AesTeIbHOCTh PeryIupyeTcs IpaBoM
EBpomnelickoro corosa.

Jnst ueneii pacuera orpaHuueHMs, YKa3aHHOTO B ab3alie MepBOM HACTOSLIErO MOJITYHKTA, IPU ONPEIeIeHUH 0]
OILIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OH/A, B CyMME JIEHEXHBIX CPEJCTB B pyOJIiX M B MHOCTPaHHOH
BAIIOTE Ha cYeTax B OJHOM IOPHAMYECKOM JIMIE M CTOMMOCTH TpaB TPEeOOBaHMI K OAHOMY IOPHUANYECKOMY JIHILY,
BO3HMKIIMX Ha OCHOBAaHHM JIOTOBOpPAa O OpPOKEPCKOM OOCTY>KMBAaHHUHM C TaKUM JMIOM (TIpH YCIIOBHH, YTO yKa3aHHBIM
JIOTOBOPOM TIPEYCMOTPEHO HCIIOJIHEHNE TAKUM IOPHIMYECKHUM JIMIIOM 0053aTeIbCTB B TEUCHHE OJHOTO paboyero JHS C
JIaThl MPEABIBICHNS YKA3aHHBIX TPEOOBaHMI K HCIIONHEHHUIO), COCTaBIIIOMMX (OHMA, HE YUYHUTHIBAeTCS cymma (MM ee
YacTh) JICHEKHBIX CPEACTB, MOJIEKAINX BHIIIATE B CBSI3M C MOTAalIeHHEM W 0OMEHOM MHBECTHIMOHHBIX IaeB ()OHAA Ha
MOMEHT pacyeTa orpaHudeHus. [Ipu 3Tom obmas cymMMa JIEHEKHBIX CPEACTB U CTOMMOCTD IIpaB TPeOOBaHHI, KOTOpPHIE HE
YUYUTBIBAIOTCS MPU pacueTe OrpaHWYeHHH, YKa3aHHBIX B a03ale MepBOM HACTOSIIEro MOJNMYHKTa B OTHOLICHHWH BCEX
JICHE)KHBIX CPEICTB B pyONIsiIX M B MHOCTPAHHOH BallOTE Ha BCEX CUETaX M OTHOILCHWH BCeX MNpaB TpeOOBaHMH K
IOPUINYECKHM JIMI[aM, BO3HUKIINX HA OCHOBAHUHM YKa3aHHBIX JIOTOBOPOB O OPOKEpCKOM OOCITYKHBAaHUH, COCTAaBIISIONIINX
(GOH/I, B COBOKYITHOCTH HE JOJDKHBI IPEBBINIATH OOLIYI0 CYyMMY JEHEXHBIX CPEICTB, MMOJUISKAIIUX BHIIJIATE B CBSI3H C
MoranieHueM 1 0OMEHOM MHBECTUIIMOHHBIX T1aeB ()OHJIa HA MOMEHT pacueTa OrpaHuueHHS.

Just neneii pacuera orpaHUUYeHNUs], YKa3aHHOTO B a03alle MepBOM HACTOSIEr0 MOAITYHKTA, TP OIIPEAEIECHUH JIOIIH
OLIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (DOHZA B CyMME JICHEXKHBIX CPEJICTB B PYyOJIsIX M B MHOCTPaHHOH
BaJIIOTE HA CYETaX B OJTHOM FOPHIMUECKOM JIMIIE, COCTABISIONINX (OH/I, HE YUYUTHIBACTCSI CyMMa (MJIM €€ 4acTh) JEHEXKHBIX
CpPEACTB, HAXO/AIIMXCS HA YKa3aHHBIX cyeTax (OHOM M3 yKa3aHHBIX CUETOB) M BKIIOYEHHBIX B TaKOW (DOHZ IpH BbIAAYE U
(v1) oOMeHe MHBECTUIIMOHHBIX T1aeB, B TeUeHUE He Oostee 2 paboumx JHEH ¢ 1aThl YKa3aHHOTO BKIIIOUCHHMSI.

CTOMMOCTH JIOTOB POU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB (eciii 6a30BbIM (0a3MCHBIM) AaKTHBOM IPOU3BOIHOTO
(bMHAHCOBOrO MHCTPYMEHTA SIBJISICTCS JPYroil MPOW3BOJHBIM (DUHAHCOBBIH HMHCTPYMEHT - CTOMMOCTH JIOTOB TaKHX
MIPOU3BOJIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB), CTOMMOCTH IIEHHBIX OyMmar (CymMMa JEHEXHBIX CpEACTB), IMOJyYEHHBIX
yHopaBisronieil koMmnanueld (oHga MO TEepBOW YacTH JOTOBOpa Pemo, pa3Mep MNPHHATHIX 00s3aTelIbCTB IO IMTOCTABKE
aKTHBOB T10 MHBIM CZAEJTKaM, JaTa NCIIOJTHEHU KOTOPBIX He paHee 4 padoumx IHEH ¢ JaThl 3aKIIOYCHNS CACTIKH W 3a€MHBIC
CpencTBa, MPeayCMOTPEHHBIE IOAMYHKTOM 5 myHKTa 1 crateu 40 denepanpHoro 3akoHa ot 29 Hos0ps 2001 roma N 156-
@3, B COBOKYNHOCTH HE JOJDKHBI IpeBbImaTh 40 NPOLEHTOB CTOMMOCTH YHCTHIX aKTUBOB (hOH/IA.

Ha nary 3akmodeHust CHENOK C NPOU3BOAHBIMU (DMHAHCOBBIMH WHCTPYMEHTaMH, JIOTOBOPOB PENO, JI0TOBOPOB
3aiiMa, KPEeJUTHBIX JOrOBOPOB HJIM CHEJIOK, JaTa MCHOJHEHHWs KOTOPHIX He paHee 4 padounmx JHEH C JaThl 3aKIIOYESHUS
C/IENIKH, COBOKYIHAsi CTOMMOCTh aKTHBOB, yKa3aHHbBIX B a03alle ceMb HACTOSIIEr0 MOAMYHKTA, C Y4€TOM 3aKIFOUCHHBIX
paHee JOrOBOPOB PEIIO U CAEJIOK, YKa3aHHBIX B HACTOSILEM ad3alle, M 3aeMHBIX CPEJCTB, IPEAYCMOTPEHHBIX T10 JITYHKTOM 5
nynkta 1 crateu 40 ®enepansHoro 3akona ot 29 HosOpst 2001 r. N 156-®3, ne nomwkHa npesbmarh 20 MPOLEHTOB
CTOMMOCTH YHCTBIX aKTUBOB (DOHIA.

Jnst memedl HACTOSIMIETO MOAIIYHKTA IPOM3BOJHBIC (DMHAHCOBBIE HHCTPYMEHTHI YUYHTBHIBAIOTCA B 00BeMe
nproOpeTaeMbIxX (OTUYKIaeMbIxX) 0a30BBIX (0a3MCHBIX) aKTUBOB TaKUX MPOW3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB (€CIIH
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0a30BbIM (0a3WMCHBIM) aKTHBOM SBJSIETCS APYrod TMPOW3BOAHBIN (DUHAHCOBBIM WHCTPYMEHT (WMHAEKC) - Kak 0a3oBbIC
(6a3ucHbIE) aKTHBBI TAKUX MPOU3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB (aKTHBBI, BXOJSIIKE B CITUCOK JUIS pacueTa TaKoro
MHJIEKCA) ¥ OTKPBITON IMO3ULINH, CKOPPEKTUPOBAHHOM 110 Pe3yIbTaTaM KINPHHTA.

JIOTOBOPBI PEro 3aKIIOYAIOTCs, €CIM OHM COOTBETCTBYIOT OJZHOMY M3 CIEAYIOIIUX YCIOBHH: KOHTPAareHTOM IO
JIOTOBOPY PEIO SIBISCTCS LEHTPAIbHBIA KOHTPAreHT JHOO YKa3aHHBIH JOTOBOP 3aKIIOYACTCS HA YCIOBHAX MOCTABKH
NPOTHUB IIaTEXXa M MPEAYCMOTPEHHOH JOrOBOPOM PEIo OOS3aHHOCTH KaXKJOH M3 CTOPOH HPH M3MEHEHHH IEHBI [IEHHBIX
Oymar, TepelaHHBIX 10 JIOTOBOPY pEero, YIUIauuBaTh JAPYTrOW CTOPOHE JEHEKHbIE CyMMBI M (MJIM) IepeiaBaTh IIEHHbBIE
Oymaru B COOTBETCTBUM C IIyHKTOM 14 ctatbu 51.3 ®Denepanbroro 3akona ot 22 ampens 1996 rona N 39-®3 «O prinke
LEHHBIX OyMary, IpH yCJIOBHH, YTO IPEAMETOM JJOTOBOpPA PEIIO MOTYT OBITh TOJILKO aKTHBBI, BKII0OYaeMbIe B COCTaB (hoHaa
B COOTBETCTBHH C HacTosmumu [IpaBunamu.

Jnst neneit ab3ara cepbMOTro M BOCBMOTO HACTOSINETO MOAIYHKTa HE YYHTHIBAIOTCS AOTOBOPHI PEIO, IO KOTOPBIM
YIpaBIsIONas KOMIIAHUS SIBISETCS MOKYNAaTeJIeM IO ITIEPBOM YacTH AOTOBOpa PENo, M KOTOPbIE INPEAyCMaTpHUBAIOT
HEBO3MOXHOCTh PACHOPSKECHUS IPUOOPETEHHBIMU IEHHBIMU OyMaram#, 3a UCKIJIIOUEHHEM HMX BO3BpaTa IO BTOPOIl 4acTH
TaKOT0 JI0TOBOPA PETIO, A TAKIKE OMIMOHHBIE JOTOBOPHI, IO KOTOPBIM YIPABJISIOMIAsS KOMIAHUS HIMEET IIPaBoO TPeOOBATh OT
KOHTpareHTa MOKYIIKH HITH MPOIaKu 6a30Boro (0a3MCHOTO) aKTHBA.

TpeboBanus ab3ameB MEPBOrO M BTOPOTO HACTOSIIETO MOAIMYHKTAa HE IPUMEHSIOTCA 1O AaThl 3aBEPIICHMS
(oxonuaHus) GpopmupoBaHus (OHMA U B TEUECHHE MECSIIA TIOCIIE ITOH AaTHI.

[Ipu ompeneneHUu CTPYKTYypbl aKTUBOB ()OHJAA YUHUTHIBAIOTCS aKTUBBI, PUHSTHIE K PacyeTy CTOMMOCTH YHCTBIX
akTHBOB (oHAa (C yueToM TpeOOBaHMUil, YCTAHOBICHHBIX a03aIleM YeTBEPTHIM HACTOSIIIETO MOAMYHKTA).

2) [donst CTOMMOCTH MHCTPYMEHTOB JICHE)KHOTO PHIHKA, @ HIMEHHO: JICHE)KHBIE CPE/ICTBA B PyOJIsIX U B MHOCTPAHHOM
BAIIOTE HAa CyeTaX M BO BKJIaJaxX (AEMO3MTax) B POCCUHCKMX KPEAMTHBIX OpPraHM3alUsX M HMHOCTPAHHBIX OaHKaXx,
JIETIO3UTHBIE CePTU(UKATBI POCCHHCKMX KPEAMTHBIX OpPraHM3allfii ¥ MHOCTPAHHBIX OAaHKOB WHOCTPAHHBIX TI'OCYAApCTB,
roCyAapcTBeHHbIC NeHHbIe Oymarm Poccuiickoit ®demepanny W MHOCTPAHHBIX TOCYNApCTB, TPeOOBAaHWA K KPEIUTHOMN
OpraHM3aINH BHIMJIATUTE JCHE)KHBIH SKBUBAICHT JIPAaroleHHbIX METAJUIOB TI0 TEKYIIEMY KypCy, CO CPOKOM 0 HOTaIIeHHs
(3aKpBITHS) MEHEEe TpPEeX MECAIEB, NMpaB TPeOOBaHMI K IOPHIMYECKOMY JIMIY, BO3HUKIINX Ha OCHOBAaHMWH JOTOBOpPA O
OpOKEepCKOM OOCIYKMBaHMM C TaKMM JIMIOM (IPH YCIOBHH, YTO YKa3aHHBIM JOTOBOPOM IPEAYCMOTPEHO HCIIOJHEHHE
TaKUM FOPHIMYECKHM JIMIIOM O0s3aTeNIbCTB B TEUCHHWE OJHOTO pabodyero IHA C AaThl NPENBSIBICHHS yKa3aHHbBIX
TpeOOBaHMII K WCHONHEHHIO), OOmMranmii ¢ (UKCHPOBAaHHBIM KYIOHHBIM JOXOZOM, PEHTHHI JOJITOCPOYHON
KPEIUTOCIIOCOOHOCTH BBIycKa (IPH OTCYTCTBHU PEHTHHIa BBITYCKA - PEHTHHI IMUTEHTA) KOTOPBIX MO KiIacCH(UKAINU
XOTs1 OBl OJHOTO W3 PEUTHHIOBBIX arceHTCTB, BKIIOYEHHBIX B ycTaHOBIeHHBIH CoBetoM mupektopoB banka Poccun
NepeueHb PEHTHHIOBBIX areHTCTB, OTJIMYAETCS OT PEHTHUHra B COOTBETCTBYIOIIECH BaIIOTE CTPAHbBI - IMUTEHTA BAIIIOTHI, B
KOTOpOWi HOMHHHUPOBAHBI yKa3aHHble OOJMUrauuu (s oOnuraiuii, HOMMHHUPOBAaHHBIX B BaJIIOTE TOCYJapCTB - UWICHOB
BaJIOTHOTO COI033, - OT MAaKCUMAJIFHOTO PEUTHHTa CPE TOCYIapCTB - WIEHOB BAIOTHOTO CO03a), He OoJiee UeM Ha OJHY
CTYIEHb, IEHHBIX OyMar, BXOJSIIUX B PacUeT CIEAYIOMUX (OHIOBBIX HH/IEKCOB!

1. S&P/ASX 200 (ABctpamuist)

. ATX (ABctpust)

. BEL20 (benbrus)

. Bovespa Index (Bpazumms)

. BUX (Benrpus)

. FTSE 100 (BenukoOpuranus)

. Hang Seng (I'oHKOHT)

. DAX (I'epmanus)

. OMX Copenhagen 20 ([laaus)
10. TA - 35 (U3pamip)

11. S&P BSE SENSEX(Wumus)
12. ISEQ 20 (Upnanmus)

13. OMX Iceland 8 (Mcnanmus)
14. IBEX 35 (Ucnanus)

15. FTSE MIB (Uranus)

16. S&P/TSX Composite (Kanana)
17. Shanghai SE Composite (Kurait)
18. LuxX Index (JTrokcembypr)
19. IPC (Mekcuka)

20. AEX Index (Hunepnamsr)

21. S&P/NZX 50 (Homas 3emangust)
22. OBX (Hopserus)

23. WIG (ITospa)

24. PSI 20 (ITopryranms)

25. Nnnexc Mocbupsxu (Poccus)
26. Uunekc PTC (Poccust)

27. SAX (CnoBakusi)

28. SBI TOP (CnoBeHus)

29. Dow Jones (CIIIA)

30. S&P 500 (CIIA)

31. BIST 100 (Typuwus)
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32. OMX Helsinki 25 (®unsaus)

33. CAC 40 (Dpanius)

34. PX Index (Yemickas pecmyOika)

35. S&P/CLX IPSA (Yun)

36. SMI (IlIsetinapwust)

37. OMX Stockholm 30 (ILBerms)

38. OMX TALLINN_GI (3cronus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOsxHas Kopest)

41. Nikkei 225 (Anonwus)

42. anexc Mocbupsxu romy6six ¢umex (Poccns)

OT CTOMMOCTH YHCTHIX aKTHBOB ()OH/Ia B COBOKYITHOCTH JOJKHA MPEBHINIATH OOJBIIYIO U3 CIEAYIONINX BETHIHH:

- IISITh TIPOLICHTOB;

- BEIMYMHY YHCTOTO MECSYHOTO OTTOKAa WHBECTHUIMOHHBIX I1AEB, SBISIOMIYIOCS MHHHMAIbHOM U3 IIECTH
HanOONBIINX BEIMYMH YHCTBIX MECSYHBIX OTTOKOB HMHBECTHIMOHHBIX NAeB 3a MOCHEAHHE 36 KaJCHIApHBIX MECSIEB.
BenmnunHa 4YMCTOrO MECAYHOTO OTTOKA WHBECTHLHOHHBIX MAa€B ONpEICISIETCS KaK OTHOMIEHHE B INPOIEHTAaX Pa3sHOCTH
KOJINYECTBA MHBECTUIIMOHHBIX N1Aa€B, B OTHOIIEHUH KOTOPBIX 110 JIUIIEBBIM CUETaM B PEECTpe BIaleNblieB HHBECTUIIMOHHBIX
raeB ObLTM BHECEHBI PACXOHBIC 3AIMCH B PE3yJIbTaTe MX MMOTAICHUs Wi 00MEHa, U KOJIMYeCTBa HHBECTUI[HOHHBIX MacB, B
OTHOIICHUH KOTOPBIX IO JIMIIEBBIM CYETaM B PEECTpe BIAJCNbIEB MHBECTHIIMOHHBIX IaeB OBLIM BHECEHBI NPUXOIHBIC
3aIliCU B pe3yJibTaTe MX BBIIAYM MM OOMEHa 3a KaJeHAapHBIH MeCsI K 00IeMY KOJIWYECTBY BBIIAHHBIX HHBECTUIIMOHHBIX
I1aeB 110 JaHHBIM PEeCTpa BJIaJeNIblIeB MHBECTHUIIMOHHBIX I1aeB Ha MOCICAHUHN JIeHb MPEbIIYIIero KaJeHIapHOro Mecala.

Jlnis nenel HacTOALIETO MOAIYHKTa YYUTHIBAIOTCS ACHEKHBIE CPEACTBA, PACIOpsKEHHE KOTOPBIMH HE OTPaHHUYEHO
Ha OCHOBAaHHMHM DEIICHHS OpraHa rOCyIapCTBEHHOI BIACTH, Ha KOTOpPBIC HE YCTaHOBIECHO OOpEeMEHEHHE, LICHHbIE OyMaru,
IpaBa 10 IPOJaXke WIIM MHOH IIepeade 10 JOrOBOPY KOTOPHIX HE OTPaHHYCHBI.

Jnst 1ienelt HacTOSAIIEro MOAITYHKTa MCIIOIb3YEeTCsl PEHTHHT TOITOCPOYHON KPEIUTOCIIOCOOHOCTH B TOH JK€ BAJIIOTE
(HarMoHANBPHOM M (WJIM) WHOCTPAHHOH), B KaKOW IIPEAIOJaraeTcsl OCYIIECTBICHHE BBIIAT MO YyKa3aHHBIM [IEHHBIM
Oymaram COTJIACHO PELICHHIO O BHIITyCKE TAKMX IIEHHBIX OyMar.

TpeboBaHuUs HACTOAIIETO ITyHKTa MPUMEHSIOTCS 10 JaThl BOSHUKHOBEHUSI OCHOBAHUS MIPEKpaIieHus (GoH/a.

3) OueHouYHasi CTOMMOCTh LIEHHBIX OyMar, IpelHa3HaYeHHbBIX JJIs KBaJU(UIMPOBAHHBIX WHBECTOPOB, HE NOJDKHA
npesbiaTh 40 MPOLIEHTOB CTOMMOCTH aKTUBOB (hOH/IA.

24. OnucaHue pUCKOB, CBA3aHHBIX C HHBECTUPOBAHHUEM.

WuBecTupoBaHre B LIEHHbIE OyMard CBSI3aHO C BBICOKOW CTENEHBIO PHCKOB, M HE IOJPa3yMeBaeT KaKhUX-TH0O
rapaHTui, KaK 110 BO3BpPaTy OCHOBHON MHBECTHPOBAHHOM CyMMBI, TaK M MO MOJYYCHHUIO KaKUX-THOO TOXOJI0B Ha Hee.

CrouMoCcTh OOBEKTOB HMHBECTUPOBAHUS, COCTAaBISIOMMX (OHI U, COOTBETCTBEHHO, pacueTHasi CTOMMOCTb
WHBECTHLMOHHOTO Tasi, MOTYT YBEJIMIMBATHCA M YMEHBIIATHCS, Pe3yIbTaThl HHBECTUPOBAHUS B IPOLIJIOM HE OIPENIEIISIOT
JI0X0Abl B OyayleM, TocyJapcTBO HE TapaHTHUPYeT IOXOIHOCTh WHBeCTHIMH B (oHA. 3asBieHus MOOBIX JHIl O
BO3MOXXHOM yBEIMYEHHH B OyIylleM CTOMMOCTH HWHBECTHUIIMOHHOTO Ilasi MOTYT pacleHWBaThCs HE HWHA4e Kak
TIPEATIONOKEHHS.

Hacrosimee ommcanue pUCKOB HE packpbiBaeT HH(OpMAUH 000 BCEX pPHCKaX, BO3HHUKAIONIMX B CBS3U C
JIeSITENIbHOCTBIO  YIIPABJSIIOLEH KOMIIAaHMU MO YINPAaBJICHUIO (MHBECTUPOBAHHMIO) HMYILECTBOM, COCTaBJISIOMINM (OHI,
BCJIEJICTBHE Pa3HOOOpA3ns CUTyalnii, BOZHUKAIOIINX IIPHU TAKOM YIIPaBJICHUN (MHBECTUPOBAHUH).

B Hambosiee oOuieM BuiE, TOHSATHE PUCKA CBSA3aHO C BO3MOXKHOCTBIO MOJOXKHUTEIBHOTO WM OTPHLATEIHLHOTO
OTKJIOHEHUsI pe3yJbTara JesiTeJIbHOCTH YIPABJISIONIed KOMIIAHUH 10 YIIPABJICHUIO HMYILIECTBOM, COCTABIISIIOLIMM (DOHJI, OT
OKMJAEMBIX WIM IUIAHOBBIX 3HAUEHHWH, T.€. PHCK XapakTepU3yeT HEONpPeleIeHHOCTh TMONYyYeHHUS OXKHAaeMOro
(bMHAHCOBOTO pe3yJibTaTa [0 UTOTaM WHBECTHIIMOHHOM JeTeIbHOCTH.

Jast nieneid HaCTOSIIETO ONMCAHMS, MO PUCKOM IIPU OCYIIECTBICHHH OTEPALM 110 HHBECTHPOBAHMIO TIOHUMAETCS
BO3MOXKHOCTh HACTYIUIEHHS COOBITHS, BIIEKYIIEro 3a co0Oi TNaJeHHe CTOMMOCTH YHCTBIX akTHBOB (oHIa wH,
COOTBETCTBEHHO, PaCYETHOH CTOMMOCTH MHBECTHI[OHHOTO T1asi, YTO B CBOIO OYEpE/b SBISAETCS YOBITKOM JUIsl BJIaJIeNblia
WHBECTHLMOHHBIX 1aEB.

Brnanenen WHBECTMIMOHHBIX T1AaeB M JIMIO, >JKeNalollee IPHOOPECTH WHBECTHIMOHHBIE I1aM, HENW30eXHO
CTAJIKMBAETCs ¢ HEOOXOIMMOCTBIO YUUTHIBATh (PAaKTOPHI PHUCKAa CaMOTO Pa3IM4YHOIO CBOMCTBA. PHckM MHBecTHpOBaHUS B
LIEHHbIe OyMaru BKIIIOYAIOT, HO HE OTPaHNYUBAIOTCS CIEAYIONIIMH PUCKAMU:

- Hedunancosslie pucky;

- GUHAHCOBBIE PUCKHU.

HedunancoBbie puCKH.

K HeduHAHCOBBIM pHICKaM, B TOM YHUCIIE, MOTYT OBITh OTHECEHBI CIEAYIONINE PUCKHU:

Cmpamezuyeckuii puck CBsI3aH C COLMAJIBHO-TIOJIUTHYECKUMH M OKOHOMHYECKHMMH YCIOBHSMH DPa3BUTHS
Poccuiickoii ®enepanmn minM cTpaH, TAE BBIIYIIECHB WIM OOpaIialoTCs COOTBETCTBYIONIME IIEHHbIE OyMaru, WHbIC
(MHAHCOBBIE WHCTPYMEHTHI M aKTHBBL. JlaHHBIH pPHCK HE CBSI3aH C OCOOCHHOCTSIMH TOTO WJIM HMHOTO OOBEKTa
nHBecTUpOoBaHMs. Ha 3TOT pucK Oka3bplBaeT BIUSHHE M3MEHEHUE MOJUTUYECKON CHUTyallUH, BO3MOXKHOCTb HACTYIJICHUS
HeOIaronpuaATHHIX (C TOYKHM 3PEHHS CYIIECTBEHHBIX YCIOBHH OM3HECa) M3MEHEHUI B POCCHICKOM 3aKOHOJATENBCTBE HIIH
3aKOHOJATENIbCTBE APYIHX CTpaH, AeBajbBallusd HAIMOHAJBHOM BaJIIOTBI, KPU3UC DPBIHKA TOCYJApCTBEHHBIX JOITOBBIX
00513aTeNbCTB, OAHKOBCKUIN KPU3HUC, BAIOTHBIM KPU3HC, IPEICTABIAIONNE COO0H MPAMOE MM OIIOCPEIOBAHHOE CIICICTBHUE
PHCKOB TIOJIMTHYIECKOTO, SKOHOMHYECKOTO M 3aKOHOJATEIBHOIO Xapakrepa. Ha ypoBeHb CTPaTEerm4eckoro pucka MOTYT
OKa3bIBaTh BIIMSIHUE W MHOTHE ApYyrue (hakTopbl, B TOM UHCIIE BEPOSTHOCTb BBEICHUS PETHOHAIBHBIX YKOHOMHUYECKHX



CAaHKIM WJIM OTPaHWYEHHH HA MHBECTUIMH B OTAEIBHBIC OTPACIM SKOHOMHKH. K cTparernmdeckuM pHCKaM Takke
OTHOCHUTCSI BO3MOXXHOE HACTYIUICHHE OOCTOATENBCTB HENMPEOONMMON CHIIBI, TJABHBIM 0O0pa3oM, CTHXUIHOTO H
TEOTOJINTUIECKOTO XapakTepa (HampuMep, BOCHHbIE AeWcTBHsI). CTpaTerHMYeCKHH PHCK HE MOXKET OBITh OOBEKTOM
pa3yMHOTO BO3JIEHCTBHS W YIPABICHHS CO CTOPOHBI YIPABILIONICH KOMIIAHWH, HE MOUICKHUT TUBEPCUPUKALNN U HE
MTOHMKAEM.

CucmemHblll puck CBsI3aH C HapyIICHUEM (MHAHCOBOW CTAOMJIBHOCTH M BO3HHKIICH HECIIOCOOHOCTH OOJIBIIOTO
yrciaa (MHAHCOBBIX HHCTUTYTOB BBIMOJHATH CBOM (DYHKIIMU U 0053aTeNbCTBA. B CHTy OOJBIION CTETICHH B3aUMOJICHCTBUS
U B3aMMO3aBHCUMOCTH (DMHAHCOBBIX MHCTHTYTOB MEXIY CO0OIl OllEHKa CHCTEMHOI'O PUCKa CJIOKHA, HO €ro peaau3anus
MOJXKET TOBJHATh HA BCEX YYACTHUKOB (DMHAHCOBOTO pBHIHKA. YTPABIIONIAs KOMIIAHWS HE HMEET BO3MOXKHOCTCH
BO3/ICMCTBUSA Ha CUCTEMHBIA PUCK.

Onepayuonusill puck, CBA3aHHBIA C HAPYIICHUSAMH OW3HEC-TIPOIECCOB, HETPABHIBHBIM (YHKIMOHHPOBAHHEM
TEXHHYECKUX CpPEACTB W MPOTPAaMMHOTO oOOecliedeHHs, HENpaBUIbHBIMH IeiicTBusaMu  (Oe3neiicTBHEM) —WIIH
HETOOPOCOBECTHOCTRIO TIEpPCOHANIA YIPABIAIONIEH KOMIIAHWH, €€ KOHTPareHTOB M MAPTHEPOB, IPHUBICKACMBIX K
YIOpaBJICHUIO akTHBaMU (DOHIA, a TaKXKe BCJICICTBHE BHEIIHUX (PAaKTOpOB, B TOM YHCJE, IMPOTHUBONPABHBIX JCHCTBHMA
TpeTbux Jull. K omepanuoHHOMY PHCKY OTHOCATCS BO3MOJKHBIE YOBITKH, SIBUBIIHECS PE3YyIbTATOM HApyIICHHH paOOTHI
WIH HEKaYeCTBEHHOTO, WM HeZOOpPOCOBECTHOTO HWCIOJNHEHHS CBOMX O0S3aTENBCTB OpPraHMU3aTOPAMU TOPTOBIIH,
KJIUPUHTOBBIMU OpPTaHU3AIMSIMU, APYTUMH HHQGPACTPYKTYPHBIMH OpPTaHH3alUsAM WIH OaHKaMH, OCYIICCTBIISIONIMMU
PpacyeThl. C HEJIbI0O MUHUMU3AUNU OTICPALIMOHHOTO PUCKA YIpaBIAOMas KOMIIaHUA C ﬂOH)KHOﬁ MMpeayCMOTPUTEIIbLHOCTBIO
OTHOCHTCS K I0J00PY COTPYAHUKOB, ONTUMH3ALIMK OM3HEC-TIPOIIECCOB M BHIOOPY KOHTPAreHTOB.

Ilpasosoui puck, CBA3aHHBII C HEMPENCKa3yeMOCThI0 M3MEHEHHWH IEMCTBYIOLIETO 3aKOHOAATENhCTBA, a TaKXKe C
HECOBCPIICHCTBOM 3daKOHOB W HMHBIX HOPMATUBHBIX aKTOB, CTaHAAPTOB CaMOPCTYJIUPYEMBIX OpFaHHBaHHﬁ, B TOM YHCIJIC,
PETYJIMPYIOLINX YCIOBHS BBITYCKa H/WIIN OOpAIlleHNs] aKTHBOB, YKa3aHHBIX B MHBECTUIIMOHHOH Aekiapanuu. CoBepiueHne
CHETIOK Ha PBIHKAX B PA3JIMYHBIX FOPUCIUKIUAX CBA3AHO C JOTIOJHUTEIHHBIMI PHCKAMU.

Heobxonnmo Takke MPUHUMATH BO BHIMAaHHE PHCKH, CBSI3aHHBIC CO CJIOXHOCTBIO HAJOTOBOTO 3aKOHOIATEIHCTBA U
MIPOTHBOPEUMBOCTHIO €TO TOMKOBAHUS U IIPUMCHEHUS B cpepe MHBECTUIIMOHHOM NIEATETHHOCTH, a TAK)KE PUCKHA U3MEHECHUS
HAJIOTOBOTO 3aKOHOJATENILCTBA, KOTOPHIE MOTYT NPHBECTH K HETATHBHOMY BIUSHHUIO HA HWTOTOBBIN WHBECTHIHOHHBIN
pe3ynbTar.

IIpu sTOM KpaiiHe 3aTPyIHHUTEIFHO MPOTHO3UPOBATH CTEIICHb BIMSHUS TAKMX W3MEHCHHH Ha AEATEIBHOCTH IO
yIpaBJieHuro (OHIOM WK (PUHAHCOBBIN pe3yJIbTaT HHBECTOPA.

C LCJIbI0O MHUHHUMHU3alMKU IIPABOBOI'0 PpHCKA YyIHpasjidrollasd KOMIIaHUSA CO Bcel TINATCJIIBHOCTBIO OTHOCHUTCA K
H3YyYeHHUIO U3MEHEHUH B HOpMaTHBHOI 6a3e. Taxxke ynpapisiolias KOMIAHHU B TOJTHON Mepe HCIOJIb3yeT BCe JIeTalbHbIe
MEXaHU3MBbI B3aHMO)1€I710TBHH C OpraHaMu FOCy,Z[apCTBeHHOﬁ BJIaCTH, C bankom Poccuu ¢ LCIIbIO BJIMAHWUA HAa NPUHATHC
pEeLICHU N0 U3MEHEHHUSIM B 3aKOHOIATENILCTBE B M0JIb3Y HHBECTOPOB.

Pecynamopneiii  puck MOXeT TpPOSBIATECA B (opMe TPUMECHEHHS K YIPABIIONICH KOMITAHWU CaHKIIAN
PETYIUPYIOIIUX OpPraHOB II0 TPUYMHE HECOOTBETCTBUS 3aKOHaM, OOMICTIPUHATHEIM MpaBHJIaM W CTaHIapTam
npogecCHOHANBHOHN nesaTenbHOCTH. CIEACTBHEM pealln3alliiil PEeTyIATOPHOTO pPUCKAa MOTYT CTaTh (PUHAHCOBBIC WU
pETyTallMOHHBIC MTOTEPH YIIPABIIONICH KOMITAHUH, 3alIPEeT Ha MPOBEACHUE OTACIBHBIX ONEpaluii 10 YIIpaBIeHAO (HOHIOM
WIH aHHYJIUPOBaHHE JIMICH3UH YIIPaBIAtomeld koMmaHud. C [eTb0 UCKITIOUEHUS PETYISATOPHOTO PHCKA YIIPaBISIOIIAs
KOMIIaHUS BBICTPOHJIA CUCTEMY KOPIIOPATHBHOTO YIIPABJIICHUS W BHYTPEHHETO KOHTPOIIS M ONEPATHBHO MPUHUMAET MEPHI
110 MPUBCACHUIO cBOEH ACATCIBHOCTHU B IIOJIHOC COOTBETCTBUE C Jlef/'ICTByIOHlI/IMI/I HOpPMAaTUBHBIMU aKTaMU.

DUHAHCOBBIE PUCKH.

K ¢rHaHCOBBIM pHCKaM, B TOM YHKCJI€, MOTYT ObITh OTHECEHBI CIIEIYIOLINE PUCKH:

Poinounwiii/yenosoti puck, cBI3aHHBIA C KOJIEOAHUSIMU 1IE€H aKTHBOB, YKa3aHHbIX B MHBECTUIMOHHOMW JEKIapalliH,
KypCOB BaJIOT, NPOLCHTHBIX CTABOK M MP. BCICACTBUEC HU3MCHCHHUA KOHBIOHKTYPBHI PBIHKOB, B TOM YHUCJIC CHWXCHUA
JUKBUAHOCTH. OTH (HaKTOPBI CaMu 1O ce0e HAXOMATCS TMOJ BIMSHAEM TaKUX OOCTOSTENBCTB, KaK HEOJarompusTHAs
CONMANEHO-9KOHOMHYECKAasT WIH TIOJUTHYECKas CHUTyallWs, W3MEHEHHE pEeryJsATOPHOW Cpelbl, JeBAIBBAIUS A
CyIIecTBEHHbBIE KOJIeOaH!sI KypCOB OOMEHa BaJFOTHI, CTUXUITHBIC OCICTBUS.

Banomuulii puck xapakTepu3yeTcsi BO3MOKHBIM HEOJIarompHsITHBIM U3MEHEHHUEM Kypca PyOJIs WIIM HHOW BaIOTHI, B
KOTOpPOH HOMHUHHPOBaH ()MHAHCOBBIH HHCTPYMEHT, MO OTHOIICHUIO K Kypcy pyOis WM HHOH BaOTBI, B KOTOPOU
PACCUUTHIBACTCS MHBECTHIIMOHHBIA PE3yNbTaT WHBECTOpAa. I[IpM 3TOM HETaTHBHO MOXKET HM3MEHUTHCS KaK CTOMMOCTB
aKTHUBOB B pe3yJIbTaTe WHPIIIUOHHOTO BO3ACHCTBUS U CHIDKCHUU PEabHOM IMOKYMAaTeIbHOW CIOCOOHOCTH aKTHBOB, TaK H
pa3mep 00s13aTEeNBCTB MO (PHHAHCOBBIM MHCTPYMEHTAM, UCTIOIHSEMBIM 3a CUET aKTHBOB (DOHIIA.

IIpoyenmusitl puck 3aKIIOYaeTCd B MOTEPSAX, KOTOPHIE (DOHJ MOXET NMOHECTH B pe3yibTaTe HeOIarompHATHOTO
W3MEHEHHsI MPOICHTHOW CTaBKW, BIMAIONIEH HAa KypPCOBYIO CTOMMOCTh OONHTanuii C (PUKCHPOBAHHBIM JIOXOJOM.
[TpoleHTHBIN PHUCK Tak)Ke BO3HUKAET B CIydae, €Clld HACTYIUIEHHE CPOKa HCIIOJNHEHHs 00s3aTeNbCTB 32 CUET aKTHBOB,
pa3MelIeHHbIX B HHCTPYMEHTHI ¢ JUKCUPOBAaHHBIM JI0XO/IOM, HE COBIIAJIAET CO CPOKOM MOJIYYEHHUS! MPOLIEHTHOTO 10X0/a OT
TaKHAX aKTUBOB.

Puck nuxeuonocmu peanusyercs MpH COKPANICHUW WIA OTCYTCTBHU BO3MOXKHOCTH MPHOOPECTH WM Pean30BaTh
(UHAHCOBBIC MHCTPYMEHTHI B HCOOXOJUMOM 00BhEeMe U 10 HEOOXOAMMOH 1eHe. [Ipu orpeeieHHBIX PRIHOYHBIX YCIOBUSX,
€CJIM JIMKBUJHOCTh PBHIHKA HEaJCKBaTHA, MOXET OTCYTCTBOBAaTh BO3MOXKHOCTBH OIPEICIUTh CTOMMOCTH MU YCTaHOBHTH
CIpaBeNIUBYIO IIEHY (DMHAHCOBOTO aKTHBA, COBEPIIMTH CIENKY II0 BBHITOAHOUM IeHe. Ha phIHKE MOTYT MPHCYTCTBOBATh
TOJIbKO MHIMKATUBHBIC KOTHPOBKH, YTO MOXKET MPUBECTU K TOMY, YTO aKTUB HEJb3s OYAET peaan3oBaTh U, TAKUM 00pa3oM,
HHCTPYMEHT OyIeT HaXOAUThCs B mopTdene GoHaa 10 KOHIIA CPOKa MoTalIeHus 0€3 BO3MOKHOCTH PeaTH3allHH.

Pa3HbIe BHOBI PHCKOB MOTYT OBITH B3aMMOCBSI3aHBI MEXIy COOOW, peann3anus OJHOTO PHCKAa MOXET W3MEHSTh
YPOBEHb WJIM IPUBOIUTH K PealTM3aliy APYTHX PUCKOB.



ITomuMO (pMHAHCOBBIX M HE(HUHAHCOBBIX PUCKOB MHBECTHPOBAHUE B aKTUBBI, IPEAYyCMOTPEHHbIE HHBECTULIMOHHOM
JeKJIapanyeil 1aeBoro HHBECTHIIMOHHOTO (DOH/Ia MOYKET BKIIIOYATh CICAYIOLINE PUCKH:

Kpeoummwvii  puck, CBA3aHHBII € HEHCIOJNHEHHEM JIOJDKHHKOM CBOMX (DMHAHCOBBIX O0O0S3aTeNbCTB MU
HEOJaronpHATHEIM H3MEHEHHEM HX CTOMMOCTH BCIEICTBHE YXYALICHHS CIOCOOHOCTH MOJDKHUKA HMCHOJIHATH TaKue
00513aTENBCTBA.

K uncity kpeZMTHBIX PUCKOB, B TOM YHCIIE, OTHOCSTCS:

Puck Oegponma 1o oOmMranusiM W MHBIM JIOJTOBBIM IIGHHBIM OymaraM, KOTOpPBIH 3aKJII04aeTcs B BO3MOXKHOU
HEIJIaTe)KeCIIOCOOHOCTH 3MUTEHTa JOJTOBBIX IIEHHBIX Oymar M (WIM) JHL, MPEAOCTABUBIIMX OOECIEYeHHE MO ATUM
LEHHBIM Oymaram, 4To MPUBEAET K HEBO3MOXXHOCTH WJIM CHI)KCHHIO BEPOSITHOCTH IIOTacUTh JIOJTOBBIE LICHHBIE Oymaru
(Ipou3BeCTH KyIOHHBIE BBIIUIATHI 110 HUM, UCIIOJHHUTH 00S3aTENLCTBA 110 BBIKYITY, B TOM YHCJE JOCPOYHOMY, JOJTOBBIX
LEHHBIX OyMar) B CPOK H B ITOJTHOM O00beMe.

WHBecTop HeceT puck Iedonra B OTHOLIEHHH aKTHBOB, BXOUIINX B cOCTaB (GOHIA.

C uenpro moaep kaHusl COOTHOLICHHSI PHCK/IOXOAHOCTh B COOTBETCTBUYU C MHBECTHLMOHHON NeKiapanuei GpoHna
YIIpaBIIAIONIas KOMIIAHUS BEICTPOMIIA CUCTEMY YIIPaBJICHUS HopTdeneM (poHIa U PUCK-MCHEIKMCHTA.

Puck xommpacenma — TpeTbero IMLa NPOSBISIETCS B PUCKE HEHCIIONHEHHS 00s3aTEIbCTB Iepell yIpaBIIsSromeit
KOMIaHHEl CO CTOPOHBI KOHTPareHTOB. YIPAaBIAIOIIAs KOMIIAHWS HE MOXET TapaHTHpOBAaTh Olarde HaMEpeHUs |
CHOCOOHOCTH B Oy/yIlieM BBIIONHSATH IIPUHSATHIC Ha ce0st 00513aTeIbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPareHToB, OPOKEPOB,
PaCyYCTHBIX 0pFaHH3aHHI>i, ACTIO3UTAPUCB, KIIMPUHT'OBBIX CUCTEM, PACUCTHBIX 63HKOB, IJIATCKHBIX arCHTOB, 6I/Ip)K " Ipovux
TPETbUX JIMUI], YTO MOXET IPUBECTU K MOTEPAM KIHMEHTA, HECMOTpPsI Ha NPEANPUHUMAECMBIC YIPABIAIOLIEH KOMIIAHUEH
yCuIIUs 10 10OPOCOBECTHOMY BBHIOOPY BBIIIEIIEPEYHCIICHHBIX JIUII.

HHBecTHpoBaHUE B npouzoonvie gunancosvie uncmpymenmsot (Gpprodepcsl, GopBapasl, OMIUOHbI, CBOMIBI U 1P.),
KakK ImpaBuJio, CBA3aHO C 0OIBIINM YPOBHEM pHCKa U MOXKET OBITh COIIPAKCHO CO 3HAYNUTCIIbHBIMU y6LITKaMI/I.

VHBecTHpOBaHUE B COOTBETCTBUH C HACTOSIICH HHBECTHIIMOHHOM NEeKIapalyeil 1 HOpMaTHBHBIMH aKTaMH B cdepe
(MHAHCOBBIX PHIHKOB B WMYLICCTBEHHBIE IpaBa MO (BIOYEPCHBIM ¥ OINLIMOHHBIM JOTOBOpaM (KOHTpPakTam),
NpenyCMAaTPHBAIOLIMM TNPUOOpPETeHHEe 0a30BOr0 aKTHBA, JIMOO TONYYCHHE IOXOJa OT YBEIMYCHHS €ero CTOMMOCTH
(OTKpBITHE JUTMHHOM MO3UIINK) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOr0 aKTHBA (PUCKA CHIDKECHHS €TO IICHBI).

VHBecTHpOBaHUE B COOTBETCTBUH C HACTOSIICH HHBECTHLIMOHHOM NEeKIapalyeil 1 HOpMaTHBHBIMH aKTaMH B cdepe
(MHAHCOBBIX PHIHKOB B HMYLICCTBCHHBIE IpaBa MO (BIOYEPCHBIM M OILMOHHBIM JOTOBOpaM (KOHTpakTam),
NpeayCMaTpPHUBAIOIIUM OTUYYXJEHHE 0a30BOr0 aKTHBA, JIMOO MOJYYEHHE J0XO0Ja OT CHHXKEHUS €ro CTOUMOCTH (OTKPHITHE
KOpOTKOﬁ HO3I/IHI/II/I) BICYET KaK CHIKCHHE pUCKa YMCHBUICHHA CTOMMOCTU aKTHUBOB CDOHI[a, TaK W CHHXCHHUC HX
JIOXOJHOCTH.

Tak, npu MoKyIKe ONMIMOHHOTO KOHTPAKTa MOTEPH, B OOLIEM Cllydyae, He MPEBBICAT BEIMYHHY yIUIa4eHHBIX PEMUH,
BO3HArpaXa€Hus1 U pacxoJi0oB, CBA3AHHBIX C HMX COBEPHICHUCM. B 10 BpEMsA KaK IpoJaka OIIIHOHHBIX KOHTPAKTOB U
3aKIoueHue  (bIOYEpCHBIX, (OPBapAHBIX M CBON JIOTOBOPOB (KOHTPAKTOB) TPH OTHOCUTENIBHO HEOOJBIIHMX
HEONaronpHUATHBIX KOJICOAHWSIX IIeH Ha PBIHKE MOTYT IPHBECTH K 3HAYUTEJBHBIM YOBITKaM, a B Cilydae MHpPOJaXd
(bbrOYepCHBIX U (GOpPBAPIHBIX KOHTPAKTOB W MPOJAXKH OINLIMOHOB Ha MOKYIKY (OMIHMOHOB «KOJU») — K HEOrPaHHYCHHBIM
YOBITKaM.

IToMHuMO 0O0IIEr0 PHIHOYHOTO PHCKA TPH COBEPIICHUH ONEPAlMU Ha PHIHKE LIEHHBIX OyMmar, B ClIy4ae COBEPLICHHS
ornepanyii ¢ NPOM3BOJHEIMH (DPMHAHCOBHIMH WHCTPYMEHTAMH BO3MOXKEH PHCK HEOJArONpHATHOTO M3MEHEHHS IIEHBI KaK
(bI/IHaHCOBI)IX HHCTPYMEHTOB, SABJIAIOIINUXCA 0a3KUCHBIM aKTHBOM TIPOU3BOJHBIX (bI/IHaHCOBBIX UHCTPYMEHTOB, TaK U PUCK B
OTHOIICHUN aKTUBOB, KOTOPLIC CIIyKaT obecneuenueMm. B ciy4dae He6HaI‘OHpI/IHTHOFO U3MCHCHHSA ILICHBI (l)OH[[ MOXCT B
CPaBHUTEILHO KOPOTKUH CpPOK MOTEPSTh CPEICTBA, SIBJISIONIMECS OOECHCUCHHEM [0 MPOH3BOIHOMY (DHHAHCOBOMY
HHCTPYMEHTY.

WuBecTupoBaHue B unocmpanuvle yenuvle Oymacu M MPOU3BOIHbIE (PUHAHCOBBIE HMHCTPYMEHTHI, 0a30Bble aKTUBHI,
KOTOPBIX UMEIOT HHOCTPAHHOE IPOUCX0XKICHUE, TIPUCYIIH ONMCAHHBIE BBILIE PUCKH CO CIEIYIOMIUMHI 0COOSHHOCTSIMU.

WHocTpaHHbBIe (MHAHCOBBIE MHCTPYMEHTHI H aKTHBBI MOTYT OBITH IIPHOOPETEHBI 32 PYOSKOM HIIM HA POCCUICKOM, B
TOM YHCJIE OPTaHU30BAHHOM PBIHKE.

[TpuMeHUTENEHO K TAKUM MHCTPYMEHTAM CTPATETHUECKUI PUCK, CUCTEMHBIN PHCK U ITPaBOBOM PHUCK, CBOWCTBEHHbIE
POCCHHCKMM pBIHKaM, JONOJHSIOTCS aHAJIOTMYHBIMM PHCKAaMM, CBOMCTBEHHBIMH CTpaHaM, TI/i€ BBIIYIUEHBI W/WIN
00paIaroTcest 3TH aKTHBEL.

Bo3moxxHOCTH CyneOHON 3amuTBl IIPaB HA WHOCTPAHHBIE AKTHBBI MOTYT OBITh CYIIECTBEHHO OIpPaHUYCHBI
HEO0XOIMMOCTBIO 0OpaIeHHs B 3apyOeKHBIE CyAeOHbIE U IPAaBOOXPAHUTEIbHBIE OPTaHbI.

JIuto, paccmaTpuBaroiiee BO3MOXHOCTh TPHUOOPETEHUSI MHBECTUITMOHHBIX MAeB, TOJDKHO CAMOCTOSTEIHHO OIEHUTH
BO3MOX>XHBIC HAJIOTOBBIC ITOCJICACTBUA, CBA3aHHBIC C TAKMMHW MHBCCTHIIUSMU.

Oobmnien3BecTHa TpsMasl 3aBUCHMOCTh BEJIMYMHBI, OXXHIAeMOH NPHOBUIM OT YPOBHS NPUHHMAEMOrO pPHCKA.
OnTuManbHOE COOTHOIIEHHE YPOBHEH PHCKA M 0XKHUIAeMOH MPUOBLTH Pa3IMYHO M 3aBUCHUT OT IIEJIOT0 Psiia OObEKTUBHBIX U
cyObeKTHBHBIX (akTopoB. [Ipn IuIaHMpOBaHMM W TPOBEAECHHM OIEpaluii C WHBECTHLHOHHBIMU MasMH, Bajeier]
WHBECTHLMOHHBIX MA€B WJIM JIMIIO, JKEeJIAlollee NPHOOPECTH MHBECTHUIMOHHBIE AW, BCETAA JOJDKEH IOMHHUTH, 4YTO Ha
MIPAaKTHKE BO3MOXKHOCTH HOJIOKHUTEIEHOTO M OTPHLATEIBHOTO OTKIOHEHHS PEabHOTrO pe3yibTara OT 3allyIJaHUpOBAHHOTO
(WM 0’XKMZIaeMOTr0) YacTO CYHIECTBYIOT OJHOBPEMEHHO M PEIM3YIOTCS B 3aBUCUMOCTH OT IIEJNOTO psifia KOHKPETHBIX
0OCTOSITENILCTB, CTENEHb Yy4yeTa KOTOPBIX, COOCTBEHHO, M OIpeleNseT pe3yJbTaTUBHOCTh Olepaunuii Biaienbia
WHBECTHLIMOHHBIX 11AeB WX JIUIIA, XKEJIaloero NPHoOpecTH HHBECTUIIOHHBIC T1aH.

Pe3ynbTaThl AEATENFHOCTH YIPaBIAIONICH KOMIIAHMM B IIPOLUIOM HE SBISIOTCS TapaHTHed IoXonoB (oHIa B
OyaylueM, pelIeHrue O MOKyIKe HHBECTHIHOHHBIX I1aeB MPUHUMACTCS JHIOM, JKEJIAIOIUM IPHOOPECTH HHBECTHIMOHHbIE



Iafl CaMOCTOSTENHFHO MOCIe 03HAKOMIICHHUS ¢ HacTosAmKMH [IpaBuiaMu, HHBECTHIIMOHHOM AekIapanueid poHaa, ¢ yaeToM
OIIEHKH PUCKOB, IPUBEJCHHBIX B HACTOAIIEM IYHKTE, HO HE OTPAaHHIMBASICH UMI.

3. I310:xuTH NN :K), 3) ni. 5 n.28 IlpaBua 1oBepuTeNbHOro ynpasJjenus ¢ponaa B cieAylomiei pefakiuuu:

<0K) CHIEJIKM 10 IPHOOPETEHHMIO B COCTaB ()OHAA UMYIIECTBA, HAXOIAIIETOCS y YIPABILIOMIEH KOMIIAHUH B IOBEPUTEIHLHOM
yIpaBJIeHUH 10 MHBIM J0TOBOPaM, M UMYIIECTBA, COCTABIISIOIIEIO aKTHBHI aKIMOHEPHOTO MHBECTHUIIMOHHOTO (DOHIA, B
KOTOPOM YIpaBIIsioNIasi KOMIIAHHS BBINOJHIECT (QYHKIMH €IWHOJIMYHOTO HCIIOJIHUTENBHOTO OpraHa, 3a WCKIIIOYEHHEM
C/ICJIOK B CBSI3U C IPUHATHEM B JIOBEPUTEIILHOE yIIPaBJIeHHE U (W) IPHOOPETEHNEM 3a CUET UMYIECTBA, HAXOASIIEroCs B
JIOBEPUTEIHHOM YIPaBJICHUHM, MHBECTUIMOHHBIX I1a€B MAacBOrO0 HMHBECTUIIMOHHOTO ()OHAA B Clydae, yCTaHOBJICHHOM
4acThI0 BOCEMHAALATOH cTaThu 5 DenepanpHoro 3akoHa ot 22 anpenst 1996 rona Ne39-D3 «O pbIHKe EHHBIX Oymary;

3) CHEJIKH IO OTYYXICHUIO UMYILIECTBA, COCTABIIOMETO (POHI, B COCTAB MMYILECTBA, HAXOJIIIETOCA y YHPaBISIOIMIEH
KOMITAaHWM B JIOBEPUTEIHHOM YIPABICHWH MO WHBIM JOTOBOPaM, WM B COCTAB MMYINECTBA, COCTABIAIOLIETO AKTHBBI
aKI[MOHEPHOTO HWHBECTHIIMOHHOTO ()OHAA, B KOTOPOM YIPABISIONMAss KOMIIAHHMSA BBINOIHACT (DYHKIMH EIUHOIMIHOTO
UCTIOTHUTENIFHOTO OpraHa, 3a WCKJIIOYEHHEM CHEJOK B CBS3M C IPUHATHEM B IOBEPUTENBHOE YIPABICHHE U (WIIN)
pUOOpETEHNEM 3a CYET MMYIIECTBA, HaXOJSIIETOCS B OBEPUTECIHHOM YIPABICHUH, WHBECTHIHMOHHBIX IACB NACBOTO
WHBECTHIIMOHHOTO (POHAA B CiIydae, YCTAaHOBJICHHOM YacThI0 BOCeMHaAmaTod crateu 5 dDenepanbHOro 3akoHa OT 22
anpenst 1996 roga Ne39-03 «O pblHKe IIEHHBIX OyMary;

4. W3no:xuth .55 [IpaBui 10BepUTEILHOIO yIIpaBJieHus (pOHIA B cJieAyloLleil peqakumuu:
«55. Bbl1aua WHBECTHIIMOHHBIX MAeB IMOCHE JaThl 3aBeplieHus (oKoH4aHus1) GopMHUPOBaHUS (GOHIA OCYLIECTBISETCS MPH
YCJIOBHUH II€PENAaYU B UX OIUIATY NEHEKHBIX CPEICTB B CYMME:

- e meree 100 (Cro) pyOseit — mpu momaye 3asiBKM Ha MPUOOPETECHHE WHBCCTHIIMOHHBIX TA€B YIPABJIAIOUICH
KOMIIaHHH;

- ue meree 100 (Cro) py6uieit — npu mojave 3assBKH Ha IPHOOPETEHNE HHBECTUIIMOHHBIX 1a€B areHTaM.

B ciyuae mojgauu 3assBKH Ha MPHOOPETEHUE WHBECTHIIMOHHBIX MAEB YIMPABJIAIONICH KOMIAHUH JTHIAMH, UMEIOIIIUMHE
WIN paHee MMEBIIUMU WHBECTHIMOHHBIC MaW Ha JIMIEBOM CUETE B PEECTPE BIAJENbIICB WHBECTHIMOHHBIX MACB, BbIJaya
MHBECTHIMOHHBIX MAEB OCYIIECTBIISETCS MPU YCIOBHUHU MEPEIavud B UX OIUIATY JCHEXKHBIX CPEJCTB B cymme, He Menee 100
(Cro) pyOmeii.

B cjlydga€ mnoaadu 3asiBKU Ha an06peTeHHe WHBECTUIIMOHHBIX IMaCB arcHTaMm, JiMlaMu, UMCIOIIUMU WU PAHEC
UMCBIIMMH HWHBCCTUIIMOHHBIC IIal Ha JIMIEBOM CUYCTC B PpECCTPEC BJIAACIbUICB MWHBCCTUIIMOHHBIX IIaCB, BblAa4da
WHBCCTUIIUOHHBIX MAa€B OCYHICCTBIACTCA NPU YCJIOBUU MEpEAavYu B UX OIJIATy ACHCKHBIX CPCACTB B CYMME, HEC MCHCC 100
(Ct0) pyoueit.».

5. M3noxuth 1n.64 IlpaBua 1oBepuTEILHOTO YHpaBjieHus GpoHAa B CiIeAyIomIeil peJakiuu:

«64. Pazmep HanOaBKK, HA KOTOPYIO YBEIHMUMBACTCSA PACUCTHASI CTOMMOCTh HHBECTHUIIMOHHOTO T1asl.

64.1. Ilpu momave 3assBKM Ha MpUOOpETEeHIEe HHBECTUIMOHHBIX MaeB yrpapistomield kommanuu u areaty AKIIMOHEPHOE
OBLIECTBO «AJIb®A-BAHK» HambaBka, Ha KOTOPYIO YBEIHYHBAETCS pacueTHas CTOMMOCTh WHBECTHIMOHHOTO Tas,
COCTaBIISIET:

. 1,4 (omHa menmast 4eThIpe AECSTHIX) NPOLEHTAa, HAJOrOM Ha JO00ABIEHHYIO CTOMMOCTh HE oOiaraercs, OT
pacuéTHON CTOMMOCTH OJHOTO WHBECTHUI[MOHHOTO Tas Ipu uHBecTHpyeMoil cymme MeHee 500 000 (TATHCOT ThICAY)
pyOneii;

o 0,9 (HOJB MENBIX AEBATH MECATHIX) MPOLEHTA, HAJOIOM Ha J00aBICHHYIO CTOMMOCTH HE o0JjaraeTcs, OT
pacuéTHOI CTOMMOCTH OJHOTO MHBECTHLMOHHOTO Mas mpu nHBecTHpyemoit cymme oT 500 000 (msaTucot Thicsd) pyOuei,
BKJIFOUUTENBHO, 710 2 999 999,99 (1ByX MHIITMOHOB JEBATHUCOT NEBSHOCTA JEBSITH THICAY JCBATHUCOT JEBSHOCTA JIEBSTH)
py06reit 99 kor., BKIIOYHTETHHO;

e 0,5 (HOMB mENBIX TATH JECATHIX) IPOLEHTA, HAJOroM Ha J00aBICHHYI0 CTOMMOCTb He oOiaraercs, OT
pacy€THOM CTOMMOCTH OJIHOTO MHBECTHUIIMOHHOTO Tasi NpH MHBECTHpyeMoll cymme paBHOHM m cBeimie 3 000 000 (Tpex
MUJUIMOHOB) PyOJIeH.

Han6aBka He B3uMaeTcs NpH Iojadye 3assBKH Ha NMPHOOPETEHHE MHBECTHLIMOHHBIX IaeB YIPaBIIAIONIEH KOMIAaHUH
HOMUHAJIBHBIM JI€PKATENEM U JOBEPUTENILHBIM YIPABISIOIIUM.

64.2. Tlpu mopmaye 3asiBKM Ha NPUOOPETEHHE WHBECTHLMOHHBIX MaéB areHty I[lyOnuyHOE akKIMOHEpHOE OOIIECTBO
«BocTounsnii skcnpecc OaHK» HambaBKa, Ha KOTOPYIO YBETHYMBACTCA PacyéTHAs CTOMMOCTh HMHBECTHIIMOHHOTO IIas,
COCTaBIISICT:

. 1,4 (omHa memas YeThIpe NECSTHIX) MPOIEHTa, HAJOTOM Ha JOOABJICHHYIO CTOMMOCTH HE oOiaraercs, oT
pacuéTHON CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO Mas Npu uHBecTHpyeMon cymme MmeHee 500 000 (TATHCOT ThICAY)
pyoneii;

e 0,9 (HONP LENBIX NEBATH JECATHIX) NPOIEHTA, HAJIOrOM Ha J100AaBJICHHYIO CTOMMOCTH He oOJyiaraercsi, OT
pacy€THOM CTOMMOCTH OJIHOTO MHBECTHIIMOHHOTO Ias npu uHBectupyemoir cymme ot 500 000 (msTucoT ThIcsY) pyOeH,
BKITFOYHTENBHO, 110 2 999 999,99 (nByX MHJUIMOHOB JAEBATUCOT JCBSIHOCTA NEBSTH THICSY JCBATHUCOT JCBSIHOCTA JICBSITH)
py6aeii 99 Korl., BKIIFOUYUTENBHO;

e 0,5 (HOmp wmeNBIX TATH JIECATBHIX) IPOLIEHTA, HAJOrOM Ha J00aBJICHHYIO CTOMMOCTb HE oOJjaraercs, OT
pPacUETHOM CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO Tas MpPH HWHBECTHpYyeMou cymme paBHoi W cBbimie 3 000 000 (Tpex
MUJUTHOHOB) PyOJIeH. ».

6. M310:xuT1h 11.76 IIpaBuJ 10BEPUTEILHOTO yNpaBjieHHs GOHIA B CiIeqyIOLIeH peqaKkiium:



«76. Ilpn onaye 3as1BKU Ha MOTAIICHNE HHBECTUIIMOHHBIX MTAEB CKUIKA, HA KOTOPYIO YMEHBILIAECTCS pacdeTHas CTOMMOCTb,
PACCUUTHIBAETCS B CIEAYIOIIEM MOPSIIKE:

ITpu monaue 3asBKM Ha MOTAIICHAE HHBECTUIMOHHBIX ITa€B YIPABIIAIOMIEH KOMIIAHUN WM areHTaM COCTaBIISIET:

* 1 (onwH) IPOIIEHT, HAJIOTOM Ha JOOABIIEHHYIO CTOMMOCTE HE 00Jaraercs, OT pacdeTHON CTOMMOCTH HHBECTHIIHOHHOTO
mast — MPH YCJIOBHH, YTO CPOK BIIAJICHHUS MHBECTHUIIMOHHBIMHU MasiMH cocTaBiseT 183 (cTo BoceMblecAT TpH) M MEHEE
KaJICH/JapHBIX JHEH cO JHS BHECEHUs B PEECTp BIAJCIblIEB HMHBECTHULIHMOHHBIX IAeB MNPUXOJHOHM 3amucu 00 ux
pUOOpETEeHNH;

e 0,5 (HONP LENBIX MSITH JECATHIX) NPOLEHTA, HAJIOrOM Ha J00aBJIEHHYIO CTOMMOCTh HE oOiaraercs, OT pacdeTHOM
CTOMMOCTH MHBECTUIIMOHHOTO T1asi — IIPU YCJIOBHH, YTO CPOK BJIAJICHHS WHBECTULIMOHHBIMH MassMU HaXOJIUTCS B AMAIIa30HE
or 184 (cra BOCBMHUJECSTH YETHIpEX) KaJCHAAPHBIX JHEH, BKIIOUUTENBHO, A0 365 (TPEeXCOT LIECTHIECATH IISITH)
KaJICHIApHBIX JHEH, BKIIOUUTENBHO, CO JHS BHECEHHS B PEECTp BIIAACIbLIEB HHBECTUIIMOHHBIX [TAEB MPUXOJHOM 3amucu 06
UX MPpHOOPETESHIH.

* Ilpm cpoke BIaJCHUS WHBECTHIMOHHBIMHA TNAasMH, COCTaBILIOMNAM 366 (TpHCTa IIECTHAECAT MIecTh) W Ooiee
KaJICHIApHBIX JHEW €O MJHSA BHECEHUs] B PEECTpP BIAACIBLEB WHBECTHLHOHHBIX I1A€B IPHXOAHOW 3amucH 00 HX
pUOOPETEeHNH, CKUKA TIPH [ToJadue 3assBKH Ha MOTAllICHNE HHBECTUIIMOHHBIX I1a€B YIIPABIAONICH KOMIAHUH WM areHTaM
HE B3UMAETCH.

[Tpu nmonaue 3asBKM Ha MOTalleHHE MHBECTUIIMOHHBIX TIaeB YIPABIISIOIICH KOMIIAHUY CKUKA HE B3UMAeTCS:

- IIpYU IOralliCHUY MHBECTUIIMOHHBIX MACB, IPpaBa Ha KOTOPLIC YUYUTHIBAIOTCA B PEECTPC BJIAAC/IbIICB MHBCCTUIIMOHHBIX ITacB
Ha JIMLEBOM CUETE JJOBEPUTEIBHOTO YIPABIISIONIETO, 110 3asBKE, OJaHHON JOBEPUTEIBHBIM YIIPaBIISIOIIUM;

- [IpH1 1oJAa4€ 3asABKU Ha NOTrallicCHUC MHBECTUIIMOHHBIX MACB HOMUHAJIbHBIM ACPKATECIIEM. ».

I'enepanbHbIi 1UPEKTOP N.B. Kpusoieesa



