YrBep:xaeno Ilpukazom
I'enepanbHOro AMpeKTOpa
Ne 152/20 ot 03 centsiopst 2020 rona

HN3menenus u gomoauenns Ne 35
B MPaBHJa JOBEPUTEIbHOI0 YIIPABJICHUS
OTKpPBITHIM NaeBbIM MHBECTHIHOHHBIM (hoHTI0M
PBHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «AJubda-Kanuraa O6auranum Ilioc»

(TIpaBuuta 3apeructpupoBanbl OKIB Poccun 21 mapta 2003 roma 3a Ne 0095-59893492)

1. M3noxuth 1. 11 [IpaBui 1oBepuTEIHHOTO ypaBiaeHus (OHIA B CIeqYIONIEH peTaKkmumn:
«11. Mecro HaxoxaeHusi peructparopa: Poccuiickas @enepanus, 107996, r. Mocksa, yn. Ctpombinka, A. 18, xopmyc 5b,
noMetenue [X.».

2. Mznoxurtsb Pazgen 11 IlpaBui noBepuTe/ibHOrO ynpasJieHust (poHIa B cleqyIOLIell peJakuuu:

«II. MHBeCcTULIMOHHAS AEKJIapalus

20. Llenpl0 WHBECTHUIIMOHHOM TIONWTHUKH YIPABIAIONICH KOMIIAHUHM SBIIACTCS IMONYYCHHE [OXO0Ja TpHU
WHBECTHPOBAHUH WMYIIECTBA, COCTaBIAIOMEr0 (OHA, B OOBEKTHL, MPEeIyCMOTPEHHBIE HacToSmuMH [lpaBmiamu, B
COOTBETCTBUU C NHBECTUI[MOHHOM MOJIUTUKON yHPABISIONIEH KOMIIAHUH.

21. VlHBeCTHLIMOHHAS MOJIUTHKA YIPABISIONICH KOMIAHUN!

MHBECTUIIMOHHON MONUTUKON YHpPaBJSIOLIEH KOMIIAHUU SIBISETCA JOJTOCPOYHOE BJIO)KEHHE CPEACTB B LIEHHBIE
OyMard MpEeHMYIICCTBEHHO OONMranuu W (Mid) WHOCTPAHHBIC M POCCHICKHE ICMO3UTAPHBIC PACIIMCKHA Ha OOJIMTalluy,
KpPaTKOCPOYHOE BJIOKECHUE CPEJICTB B MPOU3BOIHBIC (PHMHAHCOBBIC HHCTPYMECHTEHI.

[Ipou3sBoaHbIC PHHAHCOBBIC HHCTPYMEHTHI MOT'YT COCTABJIATh AKTHBBI IIPU YCIOBUH, YTO:

1) yka3aHHBIE JOTOBOPHI 3aKITFOUEHBI Ha TOPTax (DOHIOBBIX, BAFOTHBIX OMPK B COOTBETCTBUH C YTBEP>KICHHBIMUA UMH
crennGUKAIUIMIE, OTIPEICSIIIONIIMH CTAHJAPTHEIC YCIOBHS COOTBETCTBYIOIINX JOTOBOPOB (KOHTPAKTOB).

22. OOBEKTHI HHBECTHPOBAHUS, UX COCTAaB M OIHCaHUE.

22.1. UmytecTBO, cocTaBisromee GOHA, MOXKET OBITh HHBECTHPOBAHO B!

1) aKTUBBHI, JOIYIMICHHBEIC K OPraHM30BaHHBIM TOpPTraM (WJIM B OTHOIICHWH KOTOPBIX OMpIKeW NMPHHATO PELICHHE O
BKITIOYCHUU B KOTHPOBAJbHEBIC CIHCKH) Ha Omprkax Poccuiickoit @enepannu u OHpkaxX, pacliolOKEHHBIX B MHOCTPAHHBIX
rocyaapcTBax, SBISIOMMXCS wieHaMH EBpasuiickoro sxoHommdeckoro coroza (EA3C), OpraHuzanuu 3KOHOMHYECKOTO
corpyauundectsa u passurus (OICP), Espomnetickoro coro3a, Kutast, Uuauu, bpasuiuu, FOxuo-Adpukanckoi Pecryonnku
(manee - ”HOCTpaHHbBIE TOCYIAPCTBA) U BKIIOUYEHHBIX B IIEPEUSHh HHOCTPAHHBIX OUPIK, IPETYCMOTPEHHBIN MYHKTOM 4 CTaThH
51.1 ®enepanbpHOro 3ak0Ha OT 22 ampens 1996 romga Ne 39-d3 «O pbIHKe IEHHBIX Oymary (fajee - mepeuyeHb HHOCTPAHHBIX
OupiK), 3a UCKITFOUYCHHEM MHBECTHIIMOHHBIX MAacB (OHIOB IS KBAIH(HUIIMPOBAHHBIX HHBECTOPOB U AKTUBBI, SBJISIOIIACCS
KITUPUHTOBBIMH CepTU(UKATAMH yIacTHSI.

1.1) mam (aKkiwn) HHOCTPAHHBIX HHBECTHIIMOHHEIX (OHIOB, eciu koa CFI nMeet cnenyromiee 3HaueHHE: iepBasi OyKBa
nMmeet 3HadeHHE «E», Ipu ycioBum, yTo BTOopas OykBa nuMmeet 3HaueHHe «U», TpeThst OykBa uMmeeT 3HaueHue «Oy», mm «C»,
maTast OykBa mMeet 3HaueHHe «Cy», miu «Dy, mmm « My, mmu «R» uimm «Sy», 3a HCKITF0UYEeHHEM CITydaeB, KOra mecras OyKBa
HUMEET 3HAYCHUE «Z» WU «A¥;

mau (aKkIuy) WHOCTPaHHBIX MHBECTUIMOHHBIX (QoHm0B, eciu kox CFI mmeer crnemyromee 3HaucHue: mepBas OykBa
nMeeT 3HaueHue «Cy», BTopas OykBa mmeer 3HaueHue «H», TpeThsi OykBa mMmeeT 3HaueHHe «My, miectass OykBa HMMeeT
3HAYCHHE «X);

B Ka4eCTBE M1a€B MHOCTPAHHBIX HHBECTUIIMOHHBIX (HoHIOB, eciii kKo CFI umeeT crnenyroiiee 3HaueHue: neppas OykBa
nMeeT 3HaueHne «Cy», BTopas OykBa uMmeet 3HaueHue «I», nmu «Ey, nm «B», wim «Fy, umm «Py», unu «Hy, umn «My, TpeThbst
OykBa umeet 3HaueHue «O», wm «Cy», mmu «My», um «X», natas OykBa uMmeet 3HaueHue «By», numu «Cx», umm «Dy», uimm «Ey,
uiu «Ly, mm «M», umu «X», uiu «Vy», IPH YCIIOBUH, UTO 1IecTas OykBa uMeeT 3HadeHue «Uy;

aKI[UM MHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, €CITU NepBasi OykBa MMeeT 3HaueHue «C», BTopast OyKBa - 3HAUCHHE
«I», mm «Hy, wm «E», wma «By», nim «Fy», i «Py», wim « My, TpeTbst OykBa - 3HaueHue «O», mwiu «Cy», mim «My, i «X»,
msaTast OykBa uMmeeT 3HaueHue «By, wmn «Cy», umu «Dy, wm «Ex», umu «Ly, umu «My, win «X», wii «V», IpH YCIOBHHU, 9TO
miectast OyKBa HIMEET 3HAYCHUE «S».

1.2) akuuu pOCCHICKHUX aKIIMOHEPHBIX OOIIECTB, 32 UCKITIOUCHUEM aKIHH aKIMOHEPHBIX HHBECTHIIMOHHBIX (DOHJIOB;

1.3) akuuy HHOCTPAaHHBIX AaKIIMOHEPHBIX OOIIECTB;

1.4) poccuiickrie 1 MHOCTPAHHbBIE JICTIO3UTAPHBIE PACTTUCKH;

1.5) monroBwle UHCTPYMEHTHI,

1.6) mpousBoaHbIe (HUHAHCOBBIE HHCTPYMEHTHI TPHU COONIOACHWHM YCJIOBHH, MPEIyCMOTPEHHBIX TYHKTOM 22.5
Hacrosmux [Ipasui.

22.1.1. B cocraB umymiecTBa GOHIA MOT'YT BXOJIUTh TAKXKe:



1) MHBECTMLMOHHBIE TAW OTKPBITBIX IAEBBIX HMHBECTUIIMOHHBIX (DOHIOB, OTHOCAIIMECS K Kareropuu (OHIOB
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) IeHeXHBbIE CpelcTBa B pyONIsiX M B MHOCTPAHHOM BaJIOTE Ha cYeTaX M BO BKJIAAAX (IEMO3MTaxX) B POCCHHUCKUX
KPEOUTHBIX OpraHu3alysAX M HMHOCTPAHHBIX IOPWAMYECKUX JIMLAX, HPU3HAHHBIX OaHKaMH MO 3aKOHOJAATEIbCTBY
WHOCTPaHHBIX TOCYAapCTB, Ha TEPPUTOPUH KOTOPBIX OHH 3apeTrMCTPUPOBAHBI (Janee - MHOCTPAaHHBIE OaHKH), JCTIO3UTHBIC
cepTH(UKAThl POCCUHCKHUX KPEIUTHBIX OPraHn3aliii © MHOCTPaHHBIX 0AaHKOB MHOCTPAHHBIX FOCYAapCTB.

ITpu 3TOM meHEXHBIE CpencTBa BO BKIAJAaxX (ICMO3MTAaX) B POCCHHCKUX KPEAWTHBIX OPraHU3alMsAX W MHOCTPAHHBIX
0aHKax MOTYT BXOJHTh B COCTaB ()OHAA TOJIBKO IPH YCIOBHUH, YTO B CIIy4ae JOCPOYHOTO PACTOPKEHHS YKa3aHHOTO JOTOBOPA
poccuiickas KpeauTHas OPTaHU3aIMs W HHOCTPAHHBIN 0aHK o0s3aHa (00s3aH) BEpHYTh CyMMY BKJIaja (ZIEMO3UTa, OCTaTKa
Ha CYETE) W MPOLEHTHI 110 HEMY B CPOK, HE PEBBIIAIOIINHI CEMb paOb0UuNX THEH.

3) mpaBa TpeOOBaHWS M3 JOTOBOPOB, 3aKIIOYEHHBIX IS LENeil TOBEPUTEIBHOTO YNPABICHUS B OTHOIICHUHU
YKa3aHHBIX aKTHBOB.

4) nHbIe aKTHBBI, BKIIIOYAaCMbIE€ B COCTaB aKTHBOB MHBECTUIIMOHHOTO (h)OH/IA B CBSI3H C OIUIATON PacXoi0B, CBSI3aHHBIX
C JIOBEPUTEIIHHBIM YIPABJICHHEM UMYIIECTBOM, COCTABIISIOIINM (DOHI.

22.2. B nemsax Hacrosuux IIpaBu noj J0oArOBBIMU MHCTPYMEHTaMU TOHUMAIOTCA:

a) O0JIUralMy pOCCUHCKUX SMHUTEHTOB;

0) OupiKeBbIC OOJIUTAIUU POCCUICKIX IMUTCHTOB;

B) TOCyAapCTBEHHble IeHHble Oymaru Poccuiickoit denepanuu, rocynapcTBEHHbIE LEHHbIE OyMmMard CyOBEKTOB
Poccutickoit @eneparnyu 1 MyHHIUTIAIEHBIE IICHHBIE OyMary;

T') 00JIUranuy HHOCTPAHHBIX 3MUTEHTOB M MEXTyHapOIHBIX (PMHAHCOBBIX OpraHU3aNnuil.

I) POCCHHCKHE W WHOCTPaHHBIC ICIIO3WTapHBIC PACIMCKH Ha ILIEHHbIE OyMmaru, MperyCMOTPEHHBIE HACTOSIINM
ITYHKTOM.

22.3. mymecTBo, cocTaBisiomee (OHA, MOXKET ObITh MHBECTHPOBAHO B OOJUranuy, SMHTEHTAMH KOTOPBIX MOTYT
OBITh:

- poccHiickue OpraHsl TOCYAapCTBEHHON BIIACTH;

- HHOCTPaHHBIE OpraHbl FOCYAapCTBEHHOH BJIACTH;

- OpraHbl MECTHOTO CaMOYIIPaBICHUS;

- MEXIyHapoiHble (PMHAHCOBBIC OPraHU3ALINM;

- poccuiicKue IpUANUYECKUE JTUIIA;

- THOCTpAHHbIE IOPUANIECKHUE JIHIIA.

22.4. JIuma, o0s13aHHBIE 110:

- TOCY/apCTBEHHBIM LIEHHBIM Oymaram Poccuiickoii ®Penepanmm, rocyaapcTBEHHBIM IEHHBIM OymaraMm CyOBEKTOB
Poccuiickoii denepanyy, MyHHIUIIAIGHBIM [IEHHBIM OymaraM, akIWsSM POCCHHCKMX aKIMOHEPHBIX OOIIEeCTB, OMpIKEBBIM
o0MranusaM poccHiCKUX XO3SIMCTBEHHBIX OOIIECTB, OOIUTrallUsIM POCCHHCKUX XO3SHCTBEHHBIX OOIIECTB, MHBECTHIIMOHHBIM
nasiM MaeBbIX MHBECTUIIMOHHBIX (POHIOB, POCCHICKUM JIETIO3UTAPHBIM PACIIMCKaM, IE€TO3UTHBIM CEPTH(HHUKATAM POCCHHCKUX
KPEAUTHBIX OpTaHU3alMi, KINPHUHTOBBIM cepTH(UKAaTaM ydacTHs IOJDKHBI OBITH 3aperucTpupoBaHsl B Poccwuiickoit
denepanuy;

- aKIUSIM MHOCTPAHHBIX aKI[MOHEPHBIX OOIIECTB, OOIUTaIlisiM HHOCTPAHHBIX YMUTEHTOB (B TOM YHCJIEé HHOCTPAHHBIM
rOCY/IapCTBEHHBIM IIEHHBIM OyMaram), OONHMIanusIM MEXKAYHapOAHbIX (HHAHCOBBIX OpraHmM3alui, mnasMm (aKuusm)
WHOCTPAaHHBIX MHBECTHUIIMOHHBIX (POHIIOB, MHOCTPAHHBIM JICTIO3UTAPHBIM PACIHCKaM, JOJDKHBI OBITh 3apEerHCTPUPOBaHbI B
TOCY/IapCTBax, BKIIOYCHHBIX B OOIEepOCCHIHCKIH Kitaccu(hUKaToOp CTpaH MUPA;

- JICTIO3UTHBIM cepTH(HKaTaM HHOCTPaHHBIX OAaHKOB MHOCTPAHHBIX TOCYAAPCTB, IOJDKHBI OBITH 3apErHCTPUPOBAHBI B
roCyIapcTBax, SBISIOMMXCS wWwieHaMu EBpasuiickoro sxoHoMmdeckoro corwsa (EADC), OpraHuzamuu 3KOHOMHYIECKOTO
corpynamdectsa u passurus (OOCP), EBpomnetickoro corosa, Kutast, Uanuu, bpasmmmn, K0xHO-Adpukanckoit PecrryOmmkn.

22.5. Ilpom3BonHble (DPUHAHCOBBIE WMHCTPYMEHTHI MOTYT BXOJWTH B COCTaB akTHBOB (JOHNA NHPH YCIOBHH, UYTO
N3MEHEHHE WX CTOMMOCTH 3aBHCHUT OT U3MEHEHHSI CTOMMOCTH aKTHBOB, YKa3aHHBIX B mojamyHkrax 1.1) - 1.5) noamynkra 1)
myHKkTa 22.1 Hacrosmux IIpaBmi (B TOM 4mcie M3MEHEHHUS 3HAUCHUS MHIEKCA, PACCUYUTHIBAEMOTO MCXOJSA U3 CTOMMOCTH
JTAHHBIX aKTHBOB), OT BEJIMYMHBI TPOIIEHTHBIX CTAaBOK, YPOBHS HH(IIALNH, KYpCOB BaJIIOT.

22.6. VmymectBo, cocraBigooniee (OHI, MOXKET OBITh WHBECTHPOBAHO B IIEHHBIE OyMarw, BBIIMYIICHHBIE B
COOTBETCTBHH C 3aKOHOJATeIbCTBOM Poccuiickoit @enepanny o phIHKE IIEHHBIX Oymar, NpegHa3sHaYeHHBIE TONBKO [T
KBaJTM(QHUIMPOBAHHBIX HHBECTOPOB (ajiee - eHHbIe OyMaru, mpeaHa3HaueHHbIC IS KBAIN(HUIIMPOBAHHBIX HHBECTOPOB).

JInmamu, 00s13aHHBIMHM 110 TIEHHBIM OyMaram, IpeIHa3HAaYeHHBIM I KBaTH(PHUINPOBAHHBIX HHBECTOPOB, MOTYT OBITH
CleyoUye JIHLa:

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

- banx I'TIb (AO), OI'PH — 1027700167110;

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

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

- AO «Pocarpomusunry, OI'PH — 1027700103210;

- AO «Tunbkodh ¢ bank», OT'PH - 1027739642281,

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

- 000 «XK® Bbank», OI'PH - 1027700280937;

- AO «Ioura Bank», OT'PH - 1023200000010;

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

- [TAO «ITPOMCBS3bBAHK», OI'PH — 1027739019142.

IMon ueHHpiMM Oymaramu, yKa3aHHBIMH B HACTOSIIEM IOJITYHKTE, MOHHMAIOTCS OOJIMraluy, BBIIMICYKa3aHHbBIX
SMHUTEHTOB.



23. CtpyKTypa akTHBOB (hoH/a JOIKHA OJHOBPEMEHHO COOTBETCTBOBATH CIICAYIOLIMM TPEOOBaHHSM:

1) OueHouHass CTOMMOCTb LIEHHBIX Oymar OJHOIO IOPHIMYECKOrO JIMIA, JICHEXKHBIE CpelICTBa B PYyOIsIX M B
WHOCTPAHHOHM BaJllOTe Ha CYeTax M BO BKJIAAaX (JEMO3MTax) B TAKOM IOPUAMYECKOM JHIE (€CIM FOPUIUYECKOE JIMIO
SIBISIETCSL KPEAUTHOM OpraHM3alield WM MHOCTPaHHBIM 0aHKOM MHOCTPaHHOT'O T'OCYIapCcTBa), paBa TPEOOBaHHS K TAKOMY
IOPUAMYECKOMY JIMIYy B COBOKYITHOCTH HE JIOJDKHBI MPEBBIIATH 14 MPOLIEHTOB CTOMMOCTH akTHBOB (oHna, ¢ 1 urons 2021
roga - 13 mporeHToB cTouMocTH akTHBOB (onna, ¢ 1 suBaps 2022 roga - 12 npoueHTOB CTOMMOCTH aKTUBOB (oHAa, C |
ntoist 2022 roxa - 11 mporneHToB cromMocTH akTUBOB (hoHna, ¢ 1 staBaps 2023 roga - 10 mpoIeHTOB CTOMMOCTH aKTHBOB
¢onma. TpebGoBaHMs HacToAmero ad3ama HE PACIPOCTPAHSIOTCS HA TOCYINApCTBEHHBIC ILeHHBIe Oymaru Poccuiickoit
@enepanyy 1 Ha IIpaBa TPeOOBAHMS K LIEHTPAITEHOMY KOHTPAreHTy.

OrneHouHasT CTOMMOCTh IIEHHBIX Oymar omHOro cyoOwsekta Poccuiickoii ®enepammu (aqMHHHCTPaTHBHO-
TEPPUTOPHUATLHOTO 00pa30BaHUS WHOCTPAHHOTO TOCYAapCTBa), MyHHIUIAIBHOTO 00pa30BaHMs, TOCYJAPCTBEHHBIX LIEHHBIX
OyMar OZHOTO MHOCTPAHHOTO T'OCYAapcTBa HE JOJDKHA NMPEBBINIATh 14 MPOLEHTOB CTOMMOCTH akTHBOB (oHIa, ¢ 1 mroms
2021 roga - 13 mpoIEHTOB CTOMMOCTH aKTHBOB (oHa, ¢ 1 stHBapst 2022 roaa - 12 MpOLEHTOB CTOMMOCTH aKTHBOB (OHA, C
1 wronst 2022 roga - 11 mpoIeHTOB CTOMMOCTH akTHBOB (oHna, ¢ 1 stHBaps 2023 roxa - 10 mpoueHToB CTOMMOCTH aKTHBOB
¢doHma.

JUis nmeneil HacTOSILEro MOANYHKTAa POCCUHCKHE U MHOCTPAHHBIE JEMO3UTAPHBIE PACIMCKHU PAacCMAaTPHUBAIOTCSA Kak
LeHHbIe OyMary, paBa COOCTBEHHOCTH Ha KOTOPBIE YAOCTOBEPSIOT COOTBETCTBYIOIIHME ACTO3UTAPHBIC PACTIUCKH.

Jnst meneil HacTOAIIEro IOANYHKTa LEHHblE OyMarm HMHBECTUIMOHHBIX ()OHIOB, B TOM 4YHCJIE WHOCTPAaHHBIX
MHBECTHLMOHHBIX (P)OH/IOB, ¥ UIIOTEYHBIE CEPTH(UKATHI YIACTHs, pACCMATPUBAIOTCA KaK COBOKYITHOCTh aKTHBOB, B KOTOPBIC
WHBECTHPOBAHO HMMYIIECTBO COOTBETCTBYIOIIETO (oHIa (MIOTEYHOro MOKphITHA). Ecnm amio, o0si3aHHOE 1O LEHHBIM
OymaraM WHBECTHLIMOHHOTO ()OHIA, HE NMPEIOCTABIACT M (WIM) HE pacKpblBacT MHPOPMAIMIO 00 aKTHUBAax, B KOTOpBIE
WHBECTHPOBAHO MMYIIECTBO MHBECTHUIIMOHHOTO (DOHZIA, TaKWE MEHHbIE OyMarm MOTYT IPHOOPETAaThCS B COCTaB AKTHBOB
¢onna (6e3 yuera TpeOOBaHMS, YCTAHOBJICHHOTO a03aIieM IIEPBBIM HACTOSIIETO MOITYHKTA), €CJIH B COOTBETCTBUH C JINUHBIM
3aKOHOM JIMIIA, O0SI3aHHOT'O 10 LIEHHBIM OyMaraM MHBECTHIMOHHOTO (pOHIa, Takue LeHHbIE OyMard MOTYT NMPHOOpPETAThCS
HEKBaJH(PUIMPOBAaHHBIMU HWHBECTOpAaMH (HEOTPaHMYCHHBIM KPYroM JIMII), & TAaKKe IPH HAIWYUU OJHOTO U3 CIEAYIOIIUX
0OCTOSITENILCTB: B COOTBETCTBHU C TPEOOBAHMSMH, NMPEABSBISEMBIMA K JIESITEIbHOCTH WHBECTHLMOHHOTO (oHIa, WMin
JIOKYMEHTaMH, PEryJIUPYIOLUIMMU HHBECTUIIMOHHYIO AEATEIbHOCTh HHBECTUIIMOHHOTO (hOH/IA (B TOM YMCIIE HHBECTHLIMOHHOM
JIeKnapanye, NPOCHEKTOM 3MHCCHH, IpaBWIaMH JOBEpUTEIBHOTO YINpaBiCHWs), MAONA LEHHBIX OyMar OJHOTO
IOPUAMYECKOT0 JIMIA He JOJDKHA NpeBblmaTh 10 NPOIEHTOB CTOMMOCTH aKTHBOB WHBECTHLUHOHHOTO (oHAa, JIuOO B
COOTBETCTBHHM C TIpaBOM EBpOIENHCKOro cor03a HHBECTUIMOHHOMY (OHIY TPEJOCTABICHO IIPABO OCYLIECTBICHHS
JIeSITEIFHOCTH Ha TEPPUTOPUH BCEX TOCYAAPCTB - WICHOB EBpOIEHCKOro coros3a M ero AeATeIbHOCTh PEryJIUpYyeTCs IPaBoM
EBpomnelickoro corosa.

Jnst neneid pacdyera orpaHMYEHUs], YKa3aHHOTO B a03alle MEepBOM HACTOSIIETO IOJMYHKTA IPH ONPENeJICHHN 0NN
OILIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OH/IA B CyMME JIEHEXHBIX CPEACTB B pyOJIIX M B MHOCTPaHHOU
BAIIOTE HAa CYETaX B OJHOM IOPHIMYECKOM JIMIE M CTOMMOCTH IIpaB TpPeOOBaHWH K OJHOMY IOPHAMYECKOMY JIUILY,
BO3HHUKIINX HAa OCHOBAHMU JIOTOBOpa O OpPOKEPCKOM OOCTYyKMBAaHHH C TaKUM JHIOM (IpU YCIOBHH, YTO yKa3aHHBIM
JIOTOBOPOM TPETYyCMOTPEHO HCHOJIHEHHE TAaKUM IOPUAMYECKHM JIMIIOM 00SA3aTeNBCTB B TE€UYEHHE OJHOIO pabodero JHSA C
JIaTHI IPEABSABICHNS YKa3aHHBIX TPeOOBAaHUI K MCTIONHEHHUIO) COCTABILIOMNX (DOH/, HE YIUTHIBAE€TCS CyMMa (MJIH €€ 4acTb)
JIEHE)KHBIX CPEJICTB, MOAJISKAIIMX BBIIJIATE B CBS3U C TOTAIlIEHHEM M OOMEHOM WHBECTHIIMOHHBIX MaeB (oHa HA MOMEHT
pacueta orpaHundeHus. IIpm 3ToM oOmas cyMMa JAEHEXHBIX CPEACTB W CTOMMOCTH IpaB TpeOOBaHWM, KOTOpBIE HE
YUUTHIBAIOTCSI TIPH pacyeTe OTpaHMUYCHWH, yKa3aHHBIX B ab3ale IEepBOM HACTOSIIEr0 MOANYHKTa B OTHOLICHWH BCEX
JICHE)KHBIX CPEACTB B PYOIIX M B MHOCTPAHHOW BalllOTE HAa BCEX CYETaxX M B OTHOWICHWH BCEX INpaB TpeOOBaHUH K
IOPUANYECKNM JIMLAM, BO3HUKIINX Ha OCHOBAaHMM yKa3aHHBIX JIOTOBOPOB O OpPOKEPCKOM OOCIY)KMBaHWH COCTaBJISIOIINX
(oH, HEe MOKET MPEBBIIIATH OOIIYI0 CyMMY JCHEKHBIX CPEACTB, NMOUISKAIINX BHIIUIATE B CBA3M C IOTAIICHHEM H 0OMEHOM
WHBECTHLMOHHBIX 1aeB (JOHa HA MOMEHT pacyeTa OrpaHHYCHNSI.

Jnst menel pacuyeTa orpaHHYEHUs], YKa3aHHOTO B a03ale IEepBOM HACTOSILIETO IMOJITYHKTa, IPH ONPEASIICHUN I0JIN
OILIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OHJa B CyMME JEHEKHBIX CPEJCTB B PyOJIsSX U B MHOCTPAHHOM
BaJIOTE HA CUETaX B OJHOM IOPHIMYECKOM JIUIIE, COCTABIAIOMMNX (HOHM, HE YIUTHIBACTCS CyMMa (WIHM €€ 9acTh) ACHEKHBIX
CPEICTB, HAXOSIINXCSA HAa YKa3aHHBIX cYeTaxX (OAHOM M3 YKa3aHHBIX CUYETOB) M BKIIOUEHHBIX B TaKoi (hOHI NMPH BbIIAYE U
(nmm) oOMeHe MHBECTUIIMOHHBIX IIaeB, B T€UeHHE He Oosee 2 pabounx aHEH ¢ AaThl yKa3aHHOTO BKIIIOYCHUS.

CTonMOCTh JIOTOB NMPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB (eciy 0a30BBIM (0a3UCHBIM) aKTHBOM IPOW3BOJIHOTO
(MHAHCOBOTO HMHCTPYMEHTAa SBIISETCS OPYrOM INPOW3BOAHBIA (DMHAHCOBBI HMHCTPYMEHT - CTOMMOCTH JIOTOB TaKHX
MIPOM3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB), CTOMMOCTH IIEHHBIX OyMmar (CymMMa JAEHEKHBIX CPEICTB), ITOJIydEHHBIX
yIpaBisifoniel KomraHuei (oHaa o MepBOi YacTH I0rOBOpa Pero, pa3Mep NPUHATHIX 0053aTeNbCTB MO MOCTABKE aKTHBOB
10 MHBIM C/IENIKaM, JlaTa MCIIOJIHEHHUS KOTOPBIX He paHee 4 pabouux JHEH ¢ JaThl 3aKJIIOUEHHS CACNKH | 3aeMHbIE CPEACTBa,
MPEeyCMOTPEHHBIC MOMMYHKTOM 5 myHKTa 1 crateu 40 ®enepanpHoro 3akona oT 29 HosOps 2001 roma N 156-03, B
COBOKYITHOCTH HE JIOJDKHBI ITPeBbIIIaTh 40 IPOIIEHTOB CTOMMOCTH YUCTHIX aKTHBOB (OHIA.

Ha naty 3aKkimo4eHust clIeNoK ¢ MPOM3BOAHBIME (PMHAHCOBBIMH MHCTPYMEHTaMH, JIOTOBOPOB PETIO, IOTOBOPOB 3aiiMa,
KPEINUTHBIX JIOTOBOPOB WJIM CHEJOK, JaTa MCIIOJHEHWS KOTOPHIX HE paHee 4 paboumx MHEH C JaThl 3aKIIOYEHHUS CIEIKH,
COBOKYITHasi CTOMMOCTHh aKTHBOB, YKa3aHHBIX B a03ale CeMb HACTOSIMIEr0 MOIIMYHKTa, C YYETOM 3aKIFOYCHHBIX paHee
JIOTOBOPOB PEIO U CIIENIOK, YKa3aHHBIX B HACTOAIIEM ab3are, M 3aeMHBIX CPEJICTB, MPETyCMOTPEHHBIX HOAITYHKTOM 5 ITyHKTa
1 cratpu 40 denepanpHOTo 3akoHa OT 29 HOAOps 2001 . N 156-®3, He momkHa mpeBbimaTh 20 MPOIEHTOB CTOMMOCTH
YHUCTHIX aKTUBOB (DOHIA.

Jdnst  neneil HacTOAIIEro IOANYHKTa IPOM3BOJAHBIC (DMHAHCOBBIE HWHCTPYMEHTHI YYHMTBIBAIOTCSA B 00BEMeE
npuoOpeTaeMbIxX (OTUYXAaeMbIX) 0a30BbIX (0a3MCHBIX) aKTHMBOB TAaKUX IPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB (eciu
6a30BbIM (0a3UCHBIM) aKTHBOM SIBJISICTCS JAPYrOM NIPOW3BOJHBIA (MHAHCOBBI WHCTPYMEHT (MHAEKC) - Kak Oa3oBbIe
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(OasucHBIC) aKTUBBI TAKUX MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB (AKTHBBI, BXOASIINE B CIIMCOK Ul pacdyeTa TaKkoro
WHJICKCA) U OTKPBITON MO3ULINH, CKOPPEKTUPOBAHHOM 110 pe3ybTaTaM KINpPHHra.

JloroBOpBI perno 3aKIIOYAIOTCS, €CIM OHM COOTBETCTBYIOT OJHOMY W3 CIEIYIOLIMX YCJIOBHH: KOHTPAareHTOM IIO
JIOTOBOPY PEIo SIBJISCTCS HEHTPAIBHBII KOHTPAreHT JIM0O yKa3aHHBIH JOTOBOP 3aKII0YAETCsl HA YCIOBHSAX ITOCTAaBKH IIPOTHB
IuIaTeXxa M MpPeyCMOTPEHHOH JOrOBOPOM perno 00sS3aHHOCTH KaKJOW M3 CTOPOH NPH M3MEHEHWH LIEHBI IIEHHBIX OyMar,
NepelaHHbIX 110 JIOTOBOPY PENo, YIUIauuBaTh JPYrod CTOPOHE JCHEKHBIE CyMMBI M (WJIM) TepeaaBaTh LIEHHbIe OymMaru B
COOTBETCTBUH ¢ IyHKTOM 14 ctatem 51.3 DenepanpHoro 3akoHa oT 22 ampens 1996 roma N 39-®3 «O preIHKE HMEHHBIX
Oymar», MpH YCIIOBHH, YTO IIPEAMETOM AOTOBOpPA PEMNO MOTYT OBITh TONBKO aKTHWBBI, BKIIIOYAEMBbIE B COCTaB (OHIA B
COOTBETCTBHUH C HacTosmmmu [IpaBunamu.

Jnst meneit ab3ana cepMOro M BOCBMOTO HACTOSIIErO HMOAITYHKTa HE YYUTBHIBAIOTCS JIOTOBOPHI PEIO, MO KOTOPBIM
yIpaBisifoNiass KOMIIAHWA SBIAETCA MOKYyNaTeJIeM II0 TEepBOM YacTH [OOroBOpa pPENo, M KOTOpBIE IPELyCMAaTPHBAIOT
HEBO3MOXHOCTb PACTIOPSKEHHS NMPHOOPETCHHBIMY IIEHHBIMH OyMarami, 3a HCKJIIOYEHHEM WX BO3Bpara MO BTOPOH YacTH
TaKOT0 JIOTOBOPA PENO, a TAK)Ke ONMIHOHHBIE TOTOBOPHI, MO0 KOTOPHIM YIPABJISIONIAs KOMIIAHHUS MMEET IIPaBoO TpeOOBAaTh OT
KOHTpareHTa IOKYITKY WK PoJaxu 6a30Boro (6a3MCHOr0) akTHBaA.

TpeboBanust abzaleB MEpBOrO W BTOPOrO HACTOSAILIETO MOJIMYHKTa HE TNPHUMEHSIOTCS A0 JaThl 3aBEpILCHUS
(oxonuaHus) GpopmupoBaHus GOHNA U B TEUECHHE MECSIIA TIOCIIE ITOH AaTHI.

[lpu ompezneneHUHn CTPYKTYpHl aKTHBOB ()OHAA YYUTHIBAIOTCS AKTUBBI, NPHHATHIE K PACYETy CTOUMOCTH YHMCTBIX
akTHBOB (hoHIa (C y4eToM TpeOOBaHMH, yCTAHOBICHHBIX a03alleM YeTBEPTHIM HACTOSILErO HOAITYHKTA).

2) Jlomst CTOMMOCTH MHCTPYMEHTOB JICHE)KHOTO PBIHKA, & MIMCHHO: JICHE)KHBIE CPE/ICTBA B PYOJISIX M B MHOCTPaHHOU
BaJIIOTE Ha CYETaxX M BO BKIAAAX (IEMO3UTAX) B POCCHHCKUX KPEAUTHBIX OPTaHU3ALMSIX 1 HHOCTPAHHBIX O0aHKAaX, AECMNO3UTHBIC
cepTH(UKATEl POCCUICKNX KPEAUTHBIX OPTaHU3ALMH ¥ MHOCTPAHHBIX OaHKOB MHOCTPAHHBIX TOCYIApCTB, TOCYJapCTBEHHBIC
neHHsle Oymaru Poccuiickolt denepanuu 1 HHOCTPAHHBIX TOCYAAPCTB, TPEOOBAHUSA K KPEIUTHOI OpTraHHM3aIlX BBHIIIATUTH
JICHE)KHBIH AKBHBAJECHT APArolCHHBIX METAJUIOB IO TEKYIIEMYy KypCy, CO CPOKOM O IIOTalleHus (3aKpBITHA) MEHEE Tpex
MecsLeB MpaB TPeOOBaHUH K IOPUAMYECKOMY JIMIly, BOSHUKIINX Ha OCHOBAaHHHU JIOTOBOpA O OPOKEPCKOM OOCITY>KUBaHUH C
TaKUM JHULIOM (TIPH YCJIOBUH, YTO YKa3aHHBIM JOTOBOPOM MPEAYCMOTPEHO HCIIOJHEHHE TaKMM IOPUAMYECKUM JIHULIOM
00513aTENBCTB B TEYCHUE OTHOTO pabovero JHs ¢ NaThl IPEAbsBICHHS YKa3aHHbIX TPEOOBAHUN K MCIIOJIHEHUIO), OOJIHranuii ¢
(DMKCHPOBAHHBIM KYIIOHHBIM JJOXOJIOM, PEUTHHT JOJITOCPOYHON KPEIUTOCIIOCOOHOCTH BBIMyCKa (IIPU OTCYTCTBHU PEUTHHIa
BBIITyCKA - PEHTHUHI SMUTEHTA) KOTOPBIX MO KiacCHU(UKAMU XOTs Obl OJJHOTO M3 PEUTHHIOBBIX areHTCTB, BKJIIOYEHHBIX B
ycraHoBneHHBIH CoBeroM aupekTopoB banka Poccum mepeueHb pEHTHHIOBBIX areHTCTB, OTIMYAaeTCs OT PEUTHHra B
COOTBETCTBYIOIIEH BATIOTE CTPAHBI - SMUTCHTA BATIOTHI, B KOTOPOH HOMUHHUPOBAHBI yKa3aHHbIE oOnuranuy (Juist ooauranuii,
HOMHHHUPOBAHHBIX B BAJIOTE TOCYIapCTB - YJICHOB BAIIOTHOTO CO03d, - OT MaKCHMAaJbHOTO PEHTHHIA CpPEeI rOCyIdapCTB -
YWICHOB BAJIOTHOTO CO03a), HE OoJiee 4eM Ha OfHY CTYICHb, IIEHHBIX OyMar, BXOISIINX B pacyeT CIeIyIoMmuX (HOHIOBBIX
WHJICKCOB:

1. S&P/ASX 200 (ABctpammist)

. ATX (ABctpust)

. BEL20 (benbrust)

. Bovespa Index (bpazuust)

. BUX (Benrpus)

. FTSE 100 (BenukoOpuranus)

. Hang Seng (I'oHKOHT)

. DAX (I'epmanus)

. OMX Copenhagen 20 (damwust)

. TA - 35 (U3pawb)

. S&P BSE SENSEX(MHnus)

. ISEQ 20 (Upnanmausi)

. OMX Iceland 8 (Mcnanmust)

. IBEX 35 (Mcmanwust)

. FTSE MIB (Mrasmus)

. S&P/TSX Composite (Kanana)
. Shanghai SE Composite (Kurait)
. LuxX Index (JTrokcemGypr)

. IPC (Mexkcuka)

. AEX Index (Hunepnanmpr)

. S&P/NZX 50 (HoBas 3enanaus)
. OBX (Hopserus)

. WIG (Tlonpma)

. PSI 20 (ITopryranms)

. Uanexc Mocbupsxu (Poccus)

. Uanexc PTC (Poccus)

. SAX (CnoBakus)

. SBI TOP (CnoBenns)

. Dow Jones (CIIIA)

. S&P 500 (CILA)

. BIST 100 (Typrus)

. OMX Helsinki 25 (Ounnsiaust)
. CAC 40 (Dpanuys)
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34. PX Index (Yermickas pecnyOinmka)

35. S&P/CLX IPSA (Yuu)

36. SMI (Lseiiuapusi)

37. OMX Stockholm 30 (Ilserusi)

38. OMX TALLINN_GI (3cronus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOsxwuas Kopest)

41. Nikkei 225 (SInonus)

42. anexc Mocbupsxu romy6six ¢umex (Poccns)

OT CTOMMOCTH YHCTHIX aKTHBOB ()OHIA B COBOKYITHOCTH TOJDKHA MPEBHIIIATE OOJIBIIYIO M3 CICIYIOIINX BEIHIHH:

- [ITh TIPOLICHTOB;

- BETMYMHY YHCTOTO MECSIHOTO OTTOKA MHBECTHIIMOHHBIX TA€B, SIBIISIONIYIOCS MIHAMAIBHON U3 MIECTH HANOOIBIIIX
BEJIMYMH YHCTBIX MECSIYHBIX OTTOKOB MHBECTHIIMOHHBIX IACB 3a MOCICIHUE 36 KaJCHAApPHBIX MecsleB. BemuunHa 4ucToro
MECSIYHOTO OTTOKAa HMHBECTUIIMOHHBIX TIacB OMNpEACISICTCS KaK OTHOIICHHWE B TIPOIEHTaX pPa3HOCTH KOJIUYECTBA
WHBECTUIIUOHHBIX MAcB, B OTHOIICHUHM KOTOPHIX IO JIMIIEBBIM CYCTaM B PEECTPE BIAJCIBICB WHBECTUIIMOHHBIX MAcB OBLIH
BHECCHBI PACXOJIHBIC 3aMUCH B PE3yJIbTAaTe UX MOTANICHUS WX 00MEHA, U KOJIMYECTBA MHBECTHUIIMOHHBIX MACB, B OTHOIICHUH
KOTOPBIX IO JIMIEBBIM CUYCTaM B PEECTPE BIANENbICB HMHBCCTHUIIMOHHBIX IACB OBUIM BHECCHBI MPHUXOJHBIC 3allUCH B
pe3yabTaTe WX BBIAAYU WM OOMEHA 33 KaJCHIAPHBIA MECAIl K 00IIeMy KOJMYECTBY BBIIAHHBIX WHBECTUIIMOHHBIX MACB IO
JTAHHBIM peecTpa BIaJeIbIIeB HHBECTHIIMOHHBIX TTaeB Ha MOCICIHUH JeHb MPEABIAYIIEro KaIeHAapHOTO MecsIa.

Juist meneit HacTOAIIero MOAIYHKTa YIUTHIBAIOTCS ICHEKHBIC CPEIICTBA, PACIOPsHKEHIE KOTOPHIMU HE OTPaHUYCHO Ha
OCHOBAaHHH PEIICHHS OpraHa TOCyIapCTBEHHOH BIAaCTH, HA KOTOPHIC HE YCTAHOBICHO 0OpeMeHeHHe, IICHHBIe OyMard, mpasa
IO TIPOIaXKe WIIH MHOH Iepesade 1o JOTOBOPY KOTOPHIX HE OTPAHUYCHBI.

s meneit HaCTOAMIETO MOAITYHKTA WCIONB3YETCS PEHTHHT TONTOCPOYHON KPETUTOCTIOCOOHOCTH B TOH K€ BaioTe
(HaIMOHATBLHOW ¥ (WJIM) HHOCTPAHHOM), B KaKO# MPeAnoiaracTcsi OCYIICCTBICHUE BBIILJIAT M0 YKA3aHHBIM [[CHHBIM Oymaram
COIJIACHO PEIICHHUIO O BBITYCKE TAKUX IICHHBIX OyMar.

TpeOoBaHuUs HACTOSIIETO MYHKTA MIPUMEHSIOTCS 10 AaThl BOSHUKHOBEHUS OCHOBAHMUS MIPpEeKpaleHus GoHa.

3) He MeHee nByx TpeTei pabouux AHEH B TEUCHHE OJHOTO KaJCHIApHOrO KBapTaja COBOKYIIHAs OIICHOYHAS
CTOMMOCTh JIOJITOBBIX HHCTPYMEHTOB, IPOU3BOIHBIX (PHUHAHCOBBIX HHCTPYMEHTOB, M3MEHECHHE CTOMMOCTH KOTOPHIX 3aBHCUT
OT U3MEHEHUs] CTOMMOCTU LIEHHBIX OyMar, yKa3aHHBIX B HACTOSIIEM MOAMYHKTE, JOJDKHA ObITh He MeHee 80% cTonmMocTH
akTUBOB (hoHIA.

[Ipu 5TOM pabOYNM THEM B LEIAX HACTOAIIECTO IMOAMTYHKTA CYUTACTCS JCHB, KOTOPBIH HE MPU3HACTCS B COOTBETCTBHH
¢ 3aKOHOAATEeNILCTBOM Poccuiickoit denepanny BHIXOAHBIM U (W) HEPaOOIUM TIPa3THUIHBIM JHEM.

4) OueHoYHas CTOMMOCTH IIEHHBIX OyMar, MpeJHa3HAYCHHBIX I KBATA(UIIMPOBAHHBIX HHBECTOPOB, HE MTOJDKHA
npeBbImaTh 40 IPOIIEHTOB CTOMMOCTH aKTUBOB (DOHIIA.

24. OniicaHue PUCKOB, CBSI3aHHBIX C MHBECTUPOBAHHEM.

HHuBecTHpOBaHHE B IIGHHBIC OyMarud CBSI3aHO C BBICOKOI CTEICHBIO PUCKOB, W HE IMOAPA3yMEBacT KaKUX-THOO
rapaHTui, KaK 1o BO3BpaTy OCHOBHOW MHBECTHPOBAHHOM CYMMBI, TaK M 0 MOJYYCHUIO KaKUX-THOO TOX0JI0B Ha Hee.

CrouMoCTh OOBEKTOB HMHBECTHPOBAHHUS, COCTABISIOMKX (OHI ¥, COOTBETCTBCHHO, pacueTHas CTOHUMOCTb
HMHBECTUIIHOHHOTO Masi, MOTYT YBEJIIMYMBATHCS M YMEHBIIATHCS, PE3YJIbTATHl HHBECTHPOBAHUS B MPOIILJIOM HE ONPEACISIOT
JIOXOJIBI B OYAYIIIEM, TOCYAapCTBO HE TAPaHTHUPYET MOXOTHOCTh HHBECTHUIIMMA B (DOHI. 3asiBICHHS JIFOOBIX JIUI[ O BO3MOXKHOM
YBEJIMYCHUH B OYIyIIeM CTOMMOCTH WHBECTUITMOHHOTO TIasi MOTYT PacllCHUBAThLCS HE MHAYE KaK MPEIIIOI0KECHUS.

Hacrosimiee ommcaHme pHCKOB HE pacKpbiBaeT HHPOpPMAaNKMU 000 BCEX PHCKAX, BO3HUKAIOIIUX B CBS3U C
JIESITENTFHOCTRIO  YIIPABISIOMIC KOMIIAHHH 110 YIPABICHHUIO (MHBECTHPOBAHUIO) HMMYIIECTBOM, COCTABILIIONINM (DOHI,
BCJIEJICTBHE Pa3HOOOpA3Us CHTyalnii, BOHUKAIOIINX MIPH TAKOM YIIPABICHUU (MHBECTHPOBAHUH).

B nambonee oOmieM BuIe, MOHATHE PHCKAa CBSI3aHO C BO3MOXKHOCTBIO IOJOXHUTEIBHOTO WM OTPHIATEIHHOTO
OTKJIOHEHUS pPe3yNbTaTa AEATSIFHOCTH YIIPABILIIONICH KOMITAHUH 10 YIIPABJICHUIO HMYIIECTBOM, COCTABISIOMUM (DOHI, OT
O)KHIaEMBIX WM IJIAHOBBIX 3HAYCHUH, T.C. PUCK XapaKTePHU3yeT HEOMPEACICHHOCTD MOIYUYCHHUS 0KUIaEMOro (PMHAHCOBOTO
pe3yJbTara Mo UTOraM MHBECTHIIMOHHOM JAESITEIIbHOCTH.

Jyist mesiell HaCTOSINEro ONMUCAHMS, MO PHCKOM IPU OCYIIECTBICHHH OINMEPAIldil 10 WHBECTHPOBAHUIO MOHUMAETCS
BO3MOKHOCTh HACTYIUICHHUS COOBITHS, BIIEKYIIETO 3a COOO0# MajeHne CTOMMOCTH YHACTHIX aKTHBOB (DOHIA M, COOTBETCTBEHHO,
pacYeTHON CTOMMOCTH MHBECTHIIMOHHOTO Iasi, YTO B CBOIO OYEPEIb SIBIACTCS YOBITKOM Ui BJa[eiiblia HHBECTUI[HOHHBIX
Mmaes.

Brnayenen MHBECTHIIMOHHBIX MACB U JIAIO, XKEJAKoIlee IPHOOPECTH NHBECTUIIMOHHBIC A, HEN30CKHO CTATKHBACTCS
C HEOOXOUMOCTBIO YYUTHIBATH (PAKTOPHI PUCKA CAMOTO PAa3JIMYHOTO CBOICTBA. PUICKM WHBECTHPOBAHUS B LIECHHBIE OyMaru
BKITIOYAOT, HO HE OTPAHUYHBAIOTCS CIICIYOIUMI PHCKAMU:

- HedunancoBslie pucky;

- OUHAHCOBEIC PHUCKH.

HedunaHcoBBIC pUCKH.

K He(MHAHCOBBIM PHCKaM, B TOM YHUCJIC, MOTYT ObITh OTHECEHBI CIICAYIONIHE PUCKHU:

Crparernyeckuii pucK CBSI3aH C COIMAIBHO-TIOJIMTHYCCKUMHU U SKOHOMUYCCKMMHU YCIOBUSAMH Pa3BUTHs Poccuiickoit
Ddenepany WM CTPaH, TIE BBITYHICHBI WIA OOpPAaNIalOTCs COOTBETCTBYIONIHE IIEHHBIE Oymard, HHbIC (DHHAHCOBBIC
WHCTPYMEHTHI U aKTHBBI. JIaHHBIN pPHUCK HE CBSI3aH ¢ OCOOSHHOCTSMHU TOTO WJIM WHOTO OOBEKTa WHBECTHpOBaHUSA. Ha 3TOT
PHUCK OKa3bIBa€T BIUSHUEC M3MEHEHHE IMOJIMTHICCKOW CUTYaIlid, BO3MOYKHOCTh HACTYIUJICHHS HEOJArompHUsATHBIX (C TOYKH
3peHHS CYIIECCTBCHHBIX YCJIOBUI OWM3HECA) M3MCHCHHU B POCCHUICKOM 3aKOHOJATCIILCTBE MU 3aKOHOAATECILCTBE IPYTHX
CTpaH, JeBalbBalysi HAIMOHAIGHOW BAaJFOTHI, KPU3UC pPBIHKA TOCYAAPCTBCHHBIX JOJTOBBIX 00s3aTEIbCTB, OAHKOBCKHI
KPU3UC, BAJIOTHBIN KPHU3HC, MPEACTABJISIONUEC COOON NPSMOE MM ONOCPEIOBAHHOE CIICJCTBHC PHCKOB MOJHUTHYCCKOTO,
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HSKOHOMMUYECKOTO U 3aKOHOJAaTEIbHOI0 Xapakrepa. Ha ypoBeHb CTpaTernuecKkoro pucka MoryT OKa3bIBaTh BIUSHUE U MHOTUE
JIpyrue (akTopbl, B TOM YHCJIE BEPOSTHOCTb BBEJICHHS PETMOHAIBHBIX JKOHOMHYECKMX CAHKLHUH WMJIM OrpaHMYECHUI Ha
UHBECTULUM B OTHAENbHBIE OTPaciu 3KOHOMUKHU. K cTpaTermueckum pHcKaM Takke OTHOCHTCS BO3MOYKHOE HACTYIUICHHE
00CTOSITENILCTB  HENPEONOIMMON CHIIbI, TJIaBHBIM 00pa3oM, CTUXUHHOIO M TEONOJUTHYECKOro XapakTrepa (Hampumep,
BOCHHbIE jieiicTBUs). CTpaTernyeckuil puck He MOXKET OBITh OOBEKTOM Pa3yMHOI'O BO3JCHCTBHS M YHPABJICHHS CO CTOPOHBI
YIpaBJIIOUIel KOMIIAHUH, HE TTOJUICKUT JUBEPCUPHUKALIUK U HE TOHMKAEM.

CHCTEeMHBII PHCK CBSI3aH C HapyleHHEeM (prHAHCOBOW CTAOMIBHOCTH M BO3HHKIIEH HECTIOCOOHOCTH OOJBIIIOTO YUCIIa
(MHAHCOBBIX MHCTUTYTOB BBINOJIHATH CBOM (YHKIMHM M 00s3aTenbcTBa. B cmury OONBIION CTENEHNM B3aMMOACHCTBUS U
B3aMMO3aBHCUMOCTH (PMHAHCOBBIX HHCTHTYTOB MEXy CO0OI OIIEHKa CHCTEMHOTO PUCKA CIIOJKHA, HO €T0 PEaln3amys MOXKET
MOBJIMATH HA BCEX YYACTHHKOB (DMHAHCOBOTO PBHIHKA. YTIPABISIONIAas KOMIIAHHS HE MMEET BO3MOXHOCTEH BO3/IEHCTBUS Ha
CHUCTEMHBIH PUCK.

OmepanioHHBI PHUCK, CBA3aHHBIM C HapyIIEHWSMH OH3HEC-TIPOIIECCOB, HEMPAaBWIBHBIM (PYHKIHOHHUPOBAHHEM
TEXHUYECKUX CPEACTB M MNPOTrPaMMHOIO  OOECHEeYeHHWs, HENpaBWIBHBIMH JeWCTBHAMH  (Oe3melcTBHEM) — HIIH
HeJI0OPOCOBECTHOCTBIO NEPCOHANIA YIPABIISIONICH KOMIIAHUH, €€ KOHTPareHTOB U NMapTHEPOB, IPHUBJIEKAEMbIX K YIPaBJICHHIO
akTHBaMH (DOHIA, a TaKKe BCIEACTBHE BHEUIHHMX (PaKTOPOB, B TOM YHMCIIC, IPOTUBONPABHBIX AEHCTBUI TpeTbHX jul. K
OIEPAIllMOHHOMY PHCKY OTHOCSTCSI BO3MOJXKHbIE YOBITKH, SIBHBLIMECS pe3yJbTaTOM HapylmleHHi paboThl WM
HEKayeCTBEHHOI'0, MJIM HE0OPOCOBECTHOIO MCIIOIHEHUSI CBOMX 0053aTeNbCTB OPraHW3aTOPaMH TOPTOBJIH, KIMPUHTOBBIMU
OpraHM3alUsIMH, JAPYTUMH HH(PACTPYKTYpHBIMU OpPraHH3alUsAM WM OaHKaMHu, OCYLIECTBISIOIUMHU pacyeTsl. C ILenbio
MHUHAMM3ALUH OTIEPAIIMOHHOTO PUCKA YIIPABIIAIONIAs KOMIAHUS C JOJDKHON MPETyCMOTPUTEIFHOCTBIO OTHOCHTCS K OJ00pY
COTPYIHHUKOB, ONITUMHU3AINN OM3HEC-TIPOIIECCOB M BHIOOPY KOHTPAareHTOB.

IIpaBoBOil pHCK, CBA3aHHBIH C HENPEICKa3yeMOCThIO M3MEHEHHH ICHCTBYIONIETO 3aKOHOJATENILCTBA, @ TAKKE C
HECOBEPILICHCTBOM 3aKOHOB M HMHBIX HOPMATHBHBIX aKTOB, CTaHJAPTOB CaMOPETYIMPYEMbIX OpraHW3alMii, B TOM 4HCIE,
PETYIHMPYIONINX YCJIOBHS BBIMYCKa W/WIM OOpaleHUs] aKTUBOB, YKA3aHHBIX B MHBECTHLMOHHOW Aekiapanuy. CoBepuieHue
CEJIOK Ha PBIHKAX B PA3JIMYHBIX FOPUCAUKIUAX CBA3AHO C TOMOJHUTEIBHBIMI PUCKAMU.

Heo6xonumo Taxke NPUHUMATh BO BHUMAaHHUE PUCKHU, CBA3aHHBIE CO CJIOKHOCTHIO HAJIOI'OBOTO 3aKOHOJATEIbCTBA U
MPOTUBOPEYHBOCTBIO €r0 TOJKOBAHHUS U NMPUMEHEHHs B chepe MHBECTHLIMOHHOM AEATEIBHOCTH, a TAK)KE PUCKU U3MECHEHHMS
HAJIOTOBOTO 3aKOHOJATENbCTBA, KOTOPBIE MOTYT INPHUBECTH K HETaTHBHOMY BIIMSHHIO Ha WTOTOBBIM HHBECTHIIMOHHBIH
pe3ynbTar.

IIpu »TOM KpaifHe 3aTPyJHUTENBHO NPOTHO3UPOBATh CTENEHb BIMAHUS TAKMX WM3MEHEHHH Ha JAesITeIbHOCTh IO
ynpasieHuio (GoHIOM MM GUHAHCOBBIA Pe3yabTaT HHBECTOPA.

C 11e71p10 MHHUMH3ALMH IPAaBOBOTO PHUCKA YIPABILIONIAs KOMIIAHUS CO BCEH TIIATEIBHOCTHIO OTHOCUTCS K U3YUIECHHIO
N3MEHEHHH B HOpMAaTHUBHOM 0Oaze. Takxke ympapisroniasi KOMIAHUS B ITOJHOW MEPE HUCIIOJIb3YET BCE JIETAbHBIE MEXaHM3MBI
B3aUMOJICHCTBUS C OpraHaM¥ TrocylapCTBEHHOH BiacTH, ¢ bankom Poccum c 1enpio BIMSHHS Ha NPUHATHE PEIICHHUH MO
N3MEHEHHSIM B 3aKOHOJIATEJIbCTBE B I10JIb3y HHBECTOPOB.

PerynsTopHbIif pHCK MOXET NPOABIATECS B (OpME TNPHUMEHEHHWS K YHPaBIAIOMEH KOMIIAaHWM CaHKIMH
PETYIUPYIOIUX OPraHoOB IO MPUYMHE HECOOTBETCTBUS 3aKOHaM, OOLIETIPHHATHIM MpaBWIaM M CTaHJIapTam
npodeccroHanbHOM nesitenibHoCTH.  CJIeACTBHEM peali3alii PeryJsiTOPHOIO pPUCKa MOTYT CTaTh ()MHAHCOBBIE WM
pernyTalMoOHHbIE OTEPH YIPABJIAIONIeH KOMIIAHUH, 3alpeT Ha IPOBEICHUE OTIENBHBIX OIEpaluil o yrnpaBieHuto GOHIOM
WIM aHHYJIUPOBAHHE JHMIEH3UH ympaBisonied koMmmnaHud. C IeNbl0 MCKIIOYEHHUS PEryJISITOPHOTO PHCKa YNpaBJIsIoNIas
KOMIIaHHUS BBICTPOMJIA CHCTEMY KOPIIOPATHBHOTO YIIPABICHUSA U BHYTPEHHETO KOHTPOJIS M ONEPAaTUBHO MPHUHUMAET MEPHI 110
MIPUBEICHUIO CBOEH JEATEIHHOCTH B TIOJIHOE COOTBETCTBHE C ACHCTBYIOIIMMHI HOPMAaTHBHBIMHU aKTaMH.

@DuHAHCOBBIE PUCKH.

K ¢uHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIIEIyIOIINE PUCKH:

PBIHOYHEIN/TIEHOBOM PUCK, CBS3aHHBIM C KOJEOAHMSIMM LI€H aKTHBOB, YKa3aHHBIX B WHBECTHIIMOHHOHW JeKIapanuu,
KypCOB BAJIIOT, NPOLEHTHBIX CTABOK M Tp. BCIEJICTBUE HM3MEHEHUS KOHBIOHKTYPHI PHIHKOB, B TOM YHCIE CHIKEHHS
JUKBUIHOCTH. OTH (DaKTOPBl caMH II0 ce0e HaxXxOAATCS IOJ BIMSHHEM TAaKHX OOCTOSTENBbCTB, Kak HeOJarompusTHas
COLMAIIBHO-)KOHOMMYECKasl WM TOJUTHYECKas CHUTyalus, W3MEHCHHE peryJlsTOpHOH Cpensl, [eBajJbBaIlMs WIH
CYIIIECTBEHHBIE KOeOaHusI KypcoB 0OMEHa BaIIOTHI, CTUXHIHBIE OCCTBUSI.

BanroTHBIN pHCK XapaKTepU3yeTcsl BOZMOXKHBIM HEOIAaronpHsATHBIM M3MEHEHHEM Kypca pyOJis WM WHOW BaNIOTHI, B
KOTOpPOH HOMHHHpPOBaH (PMHAHCOBBIH HMHCTPYMEHT, 1O OTHOIICHHIO K KypCcy pyOisl WM WHOH BaliOTHl, B KOTOPOH
pacCUMTHIBACTCS WHBECTHUIIMOHHBIA pe3yibTaT WMHBecTOpa. IIpW 3TOM HEraTHBHO MOXKET H3MEHHTHCS KaK CTOMMOCTB
aKTHUBOB B pe3yNbTaTe MHQIAIHUOHHOTO BO3IEHCTBHSA U CHIDKEHHH PEaJbHOI MOKYIAaTeIbHON CIIOCOOHOCTH aKTHBOB, TaK U
pa3mep 0013aTeNbCTB 0 (MHAHCOBBIM HHCTPYMEHTAM, UCIIOJIHAEMBIM 32 CUET aKTUBOB (hOH/A.

[TpoueHTHBIN pHCK 3aKIIOYaeTcsi B IOTEPSX, KOTOpble (DOHI MOMKET IHOHECTH B pPE3yJbTaTe HEOJIaronpUsITHOTO
W3MEHEHMs] TIPOLEHTHOM CTaBKH, BIIMSIONIEH Ha KypCOBYIO CTOMMOCTb OOJNHramuii ¢ (UKCHPOBAHHBIM JOXOJOM.
[TpoueHTHBIN pUCK Tak)Ke BO3HHKAET B CIIy4ae, €CIM HACTYIUIEHHE CPOKa WCIOJIHEHHS O0s3aTeNIbCTB 3a CUYET aKTHBOB,
pa3sMeIIeHHbIX B HHCTPYMEHTHI C (PMKCHPOBAHHBIM JI0OXO0I0M, HE COBIIA/IAET CO CPOKOM IOJYy4EHHS MPOLEHTHOrO JI0X0/a OT
TaKUX aKTUBOB.

Prck JTMKBHIHOCTH peann3yeTcss IPH COKPAIEHWH WM OTCYTCTBHH BO3MOKHOCTH NPHOOPECTH WM Peajn30BaTh
(MHAHCOBBIE HHCTPYMEHTH B HEOOXOJMMOM O0BeMe M M0 HeoOxonumoi meHe. [Ipu omnpeneneHHBIX PIHOYHBIX YCIOBHSAX,
€CNIM JIUKBUAHOCTH pPBIHKA HEaJIeKBaTHA, MOXKET OTCYTCTBOBAaTh BO3MOKHOCTH ONPENEIUTH CTOMMOCTh WJIM YCTAaHOBHUTH
CIpaBeUIUBYIO LIEHY (MHAHCOBOTO aKTWBA, COBEPIIUTH CAEIKY IO BHITOAHOW meHe. Ha pbIHKE MOTYT NMPHCYTCTBOBAaTh
TOJIBKO MHIUKATUBHBIE KOTHPOBKHU, YTO MOKET NPUBECTU K TOMY, YTO aKTHB HENb3s OyZET peann3oBaTh U, TAKIM 00pa3oM,
HMHCTPYMEHT OyZIeT HaXOJMUThCs B OpTdere (poHaa 10 KOHIA CPOoKa MoTralIeH s 0e3 BO3SMOKHOCTH peajli3aliiH.

Pa3Hble BUIBI PUCKOB MOTYT OBITH B3aMMOCBSI3aHBI MEXIy COOOW, peann3alys OJHOIO PHCKAa MOXET H3MEHSTh
YPOBEHb WU NPUBOJUTH K PeaTU3alUU APYTUX PUCKOB.



I[MomuMo (hMHAHCOBBIX ¥ HE(PMHAHCOBBIX PHCKOB MHBECTHPOBAHUE B aKTHBBI, IPEAYCMOTPECHHBIC WHBECTUIMOHHON
JieKJIapalyeil maeBoro MHBECTHLMOHHOTO (POH/Ia MOXKET BKJIFOYATh CIIEAYIOIINE PUCKU:

KpenuTHbIli pUCK, CBSI3aHHBIH C HEHCIOJIHCHHUEM JIOJDKHHKOM CBOUX (DHMHAHCOBBIX 00S3aTCNBCTB WM
HeOIaronpuaATHBIM HM3MEHEHHEM HX CTOMMOCTH BCIICACTBHE YXYJIIICHHS CHOCOOHOCTH JOJDKHUKA WCIIONHATH TaKHe
00s13aTeNnbCTBA.

K 4ncny KpeIUTHBIX PUCKOB, B TOM UHUCIIE, OTHOCSTCS:

Puck medonra mo oOnwramysiM W WHBIM JOJTOBBIM IIEHHBIM OyMaram, KOTOPBIM 3aKIIFOYaeTCs B BO3MOXKHOH
HETUIaTeKECTIOCOOHOCTH AYMHUTEHTA TONTOBBIX IIEHHBIX OyMar ¥ (WJIN) JINI, IPEIOCTaBUBIINX O00ECIIEYeHHE 110 ATUM IICHHBIM
Oymaram, 9To TIpUBEIET K HEBO3ZMOKHOCTH WIIM CHIDKCHHUIO BEPOSTHOCTH IOTACUTh JONTOBEIC IICHHBIC OyMaru (IIpOMU3BECTH
KYIOHHBIE BBIIUIATHI IT0 HAM, MCIIOJHUTH 0053aTeIbhCTBA MO BEIKYITY, B TOM YHCIIE JOCPOYHOMY, JOJITOBEIX IIEHHBIX OyMmar) B
CPOK U B ITOJTHOM O00BEMe.

WuBectop HeceT puck AedonTa B OTHOIICHUN aKTHBOB, BXOIAIINX B COCTaB (POHAA.

C nenplo nojJiepKaHUs COOTHOLICHUS! PUCK/IOXOIHOCTh B COOTBETCTBUYM C MHBECTHUIMOHHOW Jekiapanueid (hoHaa
YIpaBJISIONIas KOMIaHUs BEICTPOMIIA CUCTEMY yIIpaBieHus noprdeneM GoHAa U PUCK-MEHEHKMEHTA.

Puck KoHTpareHTa — TPETHEro JIMIAa NPOSBIAETCS B PHCKE HEUCIIONHEHHS 00s3aTeNIbCTB Mepe] yNpaBisiouien
KOMITaHHEHl CO CTOPOHBI KOHTPAreHTOB. YTpaBisiomlas KOMIIAaHMS HE MOXKET TapaHTHpOBaTh Ojarue HaMepeHUus |
CHOCOOHOCTH B OyIylieM BBIIOJHATH HPUHATHIE Ha ce0sl 00s3aTesIbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB, OPOKEPOB,
pacyeTHBIX OpraHu3aluii, 1eN03UTapUEB, KIMPUHTOBBIX CUCTEM, PACUETHBIX OAHKOB, IUIATEKHBIX areHTOB, OMPIK U MPOYMX
TPETBUX JIMIl, YTO MOXKET MPHBECTH K MOTEpSIM KIMEHTAa, HECMOTPS HAa TMpeNNpUHUMAaeMble YIPaBIAIOMIeH KOMIaHHWEH
YCHITHUS IT0 TOOPOCOBECTHOMY BBIOOPY BBIIICIICPEYHCICHHBIX JTUII.

WuBecTrpoBaHme B MPOU3BOAHBIC (PMHAHCOBEIC HHCTPYMEHTHI ((BI0UepCHl, (hOpBapIbl, OMIMOHEL, CBOIBI U Jp.), KaK
MIPABUJIO, CBSI3aHO C OOJBIINM YPOBHEM PHCKA M MOXKET OBITH CONPSDKCHO CO 3HAYUTEIHHBIME YOBITKaMHU.

WuBecTrpoBaHNE B COOTBETCTBUU C HACTOSAIICH WHBECTHUIIMOHHOHN JEKapanueidl 1 HOPMaTUBHBIMHU aKTaMHU B cdepe
(MHAHCOBBIX pPBHIHKOB B HMYIIECTBEHHbIE MpaBa 1O (BIOYEPCHBIM U OIIMOHHBIM JIOrOBOpaM (KOHTpakKTam),
IpeaycMaTpUBaIOIUM NpHoOpeTeHne 0a30BOr0 aKTHBA, JTHM00 MOTyYeHHE T0X0Aa OT YBEINYEHHS €ro CTOMMOCTHU (OTKpBITHE
JUIMHHOMW TIO3UIIMH) CBSI3aHO C PHIHOYHBIM PUCKOM 0a30BOT0O aKTHBA (PUCKA CHHKEHUSI €0 LICHBI).

HHBecTHpOBaHUE B COOTBETCTBUHU C HACTOSAIICH WHBECTUIIMOHHOW JCKIApalueil 1 HOPMATUBHBIMU aKTaMu B cdepe
(MHAHCOBBIX pPBHIHKOB B HMYIIECTBEHHbIE MpaBa 1O (BIOYEPCHBIM U OIIMOHHBIM JOTOBOpaM (KOHTpakTam),
NpeayCMaTPUBAIOIIUM OTUY)X/JCHHUE 0a30BOTO aKTHBA, JIMOO MOJYyYEHHE J0XOJa OT CHIDKEHHS €ro CTOMMOCTH (OTKpBITHE
KOPOTKOW TO3WIHHN) BICYET KaK CHIDKCHHEC PHCKa YMCHBIICHHS CTOMMOCTH akTHBOB (DOHIA, Tak W CHIDKCHHE HX
JTIOXOTHOCTH.

Taxk, mpH MOKyTIKe OIMIMOHHOTO KOHTPAaKTa MOTEPH, B OOIIEM CiIydae, He MPEBHICIT BEIIMYNHY YIUIAYCHHBIX [IPEMUH,
BO3HATPAXACHUS M PACXOJOB, CBSA3aHHBIX C WX COBEpIICHHEM. B TO BpeMs Kak IMpojaka ONIIMOHHBIX KOHTPAKTOB U
3aKIIIOYCHHE  (PBIOYEPCHBIX, (OPBApAHBIX ¥ CBON JIOTOBOPOB (KOHTPAKTOB) TIPU OTHOCHUTENBHO HEOOIBIINX
HEONaroNnpusATHEIX KONeOaHUSIX I[eH Ha PBIHKE MOTYT NPUBECTH K 3HAYUTEIBHBIM YyOBITKAM, a B CIy4dae MPOJaKu
(bprouepcHbIX U (HOPBAPIHBIX KOHTPAKTOB M IPOJAXKH OIIHOHOB Ha TMOKYIKY (OMIMOHOB «KOJUI») — K HEOTPaHUYCHHBIM
yOBITKaM.

[ToMuMo 06IIEero PHIHOYHOTO PUCKA IPU COBEPIISHHH ONEpaIlid Ha PHIHKE IIEHHBIX OyMar, B CIy4ae COBEpIICHHUS
onepaunﬁ C MPOU3BOAHBIMU (bI/IHaHCOBI)IMI/I HHCTPYMEHTAMH BO3MOKEH PHUCK HeGJ’IaFOHpHHTHOFO U3MCHCHUS LICHbI KaK
(I)I/IH&HCOBI)IX HHCTPYMEHTOB, SABJIAIOIINXCSA 0a3MCHBIM aKTHBOM IIPOU3BOIHBIX q)I/IHaHCOBI)IX HHCTPYMEHTOB, TaK U PHUCK B
OTHOIIICHUH aKTHUBOB, KOTOpPHIE CIyXaT obOecredeHHeM. B cirydae HeOIarompusTHOTO H3MEHEHHS IICHBI (OHI MOXKET B
CPaBHUTENFHO KOPOTKHH CpPOK TOTEPATh CPEICTBA, SBILSIOIIHECS OOCCICYEHHEM II0 MPOU3BOTHOMY (HHAHCOBOMY
HHCTPYMEHTY.

WuBecTrpoBaHNEe B MHOCTPAHHBIC IICHHBIE OyMard W IPOU3BOAHBIC (PMHAHCOBBIC WHCTPYMEHTHI, 0a30BBIC aKTHBHI,
KOTOPBIX UMEIOT HHOCTPAHHOE IMPOUCXOKCHUE, IPUCYIIU OMHUCAHHBIC BBIIIE PUCKH CO CICTYIONTIMH 0COOCHHOCTSIMH.

WnuoctpanHble prHAHCOBBIC HHCTPYMEHTH M aKTHUBBI MOTYT OBITH TIPHOOPETEHEI 32 PyOeKOM HIH Ha POCCHHUCKOM, B
TOM YUCJIC OPraHU30BaHHOM PBIHKE.

[IpuMEHUTENBHO K TAKUM MHCTPYMEHTAM CTPAaTErMYeCKU PUCK, CUCTEMHBIM PUCK U IPaBOBOI PUCK, CBOMCTBEHHbIE
pOCCHﬁCKHM PBIHKaM, JOIIOJIHAIOTCA AaHAaJIOTUYHBIMHU PHCKAMH, CBOMCTBEHHBIMU CTpaHaM, TA€ BBINYIICHBI H/unn
00panarTCs dTH aKTUBBI.

Bo3MokHOCTH CyneOHOW 3amuThl MpaB HAa HMHOCTPAHHBIE AKTHBBI MOTYT OBITh CYIIECTBEHHO OTPaHMYCHBI
HEOO0XOIMMOCTBIO 0OpaIeHus B 3apyOeKHbIE CyIeOHBIE U TPABOOXPAHUTEIBHBIE OPTaHBI.

Jlumo, paccmarpuBaroliee BO3MOKHOCTE IIPHOOPETEHNSI HHBECTUIIMOHHBIX 11aeB, JOJDKHO CaMOCTOSITENIBHO OLIEHUTH
BO3MOYHbIE HAJIOTOBBIE MTOCIECTBHS, CBSI3aHHBIE C TAKUMHU MHBECTULIUSIMHU.

OOmuien3BecTHa MpsiMas 3aBHCUMOCTH BEJMYUHBI, OXHAZAEMON MPHOBLIM OT YPOBHA NPUHUMAEMOTO pHCKA.
OnTuManabHOE COOTHOLICHNE YPOBHEH PHCKa M OXKHMJaeMOW MPUOBLUIH Pa3IMYHO M 3aBHCHUT OT LIEJIOTO0 Psifa OOBEKTUBHBIX U
CcyOBbeKTHBHBIX (hakTopoB. [Ipy mIIaHMPOBaHWM W TPOBEICHHH OICpAIii C HWHBECTHUIIMOHHBIMH IasMH, BIAICICI]
WHBECTUIIUOHHBIX T1a€B WJIM JIUIIO, JKeJarllee MPUOOPECTH HHBECTHIIMOHHBIC IaW, BCETa JOJDKEH MOMHUTH, YTO Ha
MIPAKTHKE BO3MOXKHOCTH MOJIOKHUTEIBHOTO W OTPHIATEIIFHOTO OTKJIOHEHHS PEeabHOTO pPe3ysbTaTa OT 3alUIaHUPOBAHHOTO
(WM 0XMIAeMOT0) YacTO CYIIECTBYIOT OJHOBPEMEHHO W PEAJTM3YIOTCS B 3aBHCHMOCTH OT IEJIOTO psiAa KOHKPETHBIX
00CTOSATENBCTB, CTENEHb Yy4eTa KOTOPhIX, COOCTBEHHO, W OIpEeNeNsIeT pe3yJbTaTHBHOCTh OIEpalnii Biajesbla
MHBECTHUIIMOHHBIX M1AeB MJIH JIHIIA, JKENAIOMIeTo MPHoOpEeCcTH HHBECTUIIMOHHBIC TIaH.

Pe3ynbTaThl OEesATEIRHOCTH YIIPABISAIOMIEH KOMIAHWKM B IPOLUIOM HE SBIAIOTCA TapaHTHEW X0oXomoB (oHOa B
OynymieMm, pelieHHe O MOKYNKE MHBECTUIIMOHHBIX I1acB NMPUHHMMAETCS JIMLOM, JKENAIOIIUM IPHOOPECTH MHBECTUIIMOHHBIC
Ial CaMOCTOSTENILHO II0CJIE O3HAKOMIICHMSI C HACTOSIMMU [IpaBuiaMu, HHBECTHLMOHHOM neknapauueii Gonna, ¢ yuerom
OLICHKHU PUCKOB, IPUBEICHHBIX B HACTOSIIEM IMYHKTE, HO HE OIPaHUYHUBASICh UM,



3. I310:xUTH 1N :K), 3) miL. 5 m.28 IlpaBua qoBepuTeNBLHOTO yHpaBieHns GpoHIa B CJIeAYIONMIeH peTaKInu:

«K) CICIIKHU IO MPHOOPETEHUIO B COCTaB (hOHIA UMYIIECTBA, HAXOMAIICTOCS Y YIPABISIOMICH KOMIAHUH B JOBEPUTECIHHOM
YIPaBJICHUH TI0 WHBIM JIOTOBOPaM, U MMYIIECTBA, COCTABIAIONICTO AKTHUBBI aKI[MOHCPHOTO HHBECTHIIMOHHOTO (OHIA, B
KOTOPOM VIIPABJISAONIAasl KOMITAHUS BBITIONHACT (DYHKIMH CIWHOJIMYHOTO KCIOJHHUTEIBHOTO OpraHa, 3a HCKIIOYCHUEM
C/ICTIOK B CBSI3M C IPUHITHAEM B IOBEPUTEIHHOE YIIPABJICHUE U (WJIH) MPHOOPETCHUEM 3a CYCT MMYIIECTBA, HAXOASIICTOCS B
JTIOBEPUTEIHHOM YIIPABICHUH, MHBECTUIIMOHHBIX ITa€B I1A€BOTO MHBECTHUIIMOHHOTO ()OHA B CIIy4ae, yCTAHOBICHHOM YaCTHIO
BoceMHaAnaTon cratel 5 DexepansHoro 3akoHa ot 22 ampedst 1996 romga Ne39-03 «O pheIHKE IEHHBIX Oymar;

3) CHENKH IO OTYYXACHUIO MMYIIECTBA, COCTABILIIONIET0 (OHA, B COCTaB MMYIIECTBA, HAXOISIIETOCS Y YHpPaBIISIOIIESH
KOMIIAaHWU B JOBEPUTEIFHOM YIPABICHWH 1O WHBIM JOTOBOpaM, WM B COCTaB HMMYIIECTBA, COCTABIIIIOUICTO AKTHUBHI
aKIIMOHEPHOTO WHBECTHLIHOHHOTO (OHAA, B KOTOPOM VYIPABIAIONMIAs KOMIIAHWSA BBHITIONHSAET (QYHKIUN ETUHOIHIHOTO
HCTIONIHATENIFHOTO OpraHa, 3a HWCKIIOYCHHWEM CHENOK B CBS3M C NPHUHATHEM B JOBEpUTEIHHOE YIpaBicHHE U (WITH)
MpUOOPETEHHUEM 3a CUYCT HMMYIISCTBA, HAXOMSANICTOCS B JOBEPUTCIBHOM YIPABICHUW, WHBECTHUIIMOHHBIX I1a€B IAcBOTO
WHBECTHUIMOHHOTO (DOHNA B CIyYae, YCTAHOBICHHOM YacThEO BOCEMHAMIATol crathu 5 DenepaibHOro 3akoHa oT 22 anpens
1996 rona Ne39-®d3 «O pbIHKE LEHHBIX OymMar»».

4. M3noxuth n.55 [IpaBui 1oBepuTeILHOr0 ynpasjienust GoHaa B cleTylOmend peqaKkmum:

«55. Bpljaya MHBECTUIIMOHHBIX MAeB TIOCIE JaThl 3aBeplueHusl (OKOH4YaHUs) GopMHpOBaHHUS (OHAA OCYLIECTBISIETCS MPU
YCJIOBHH IIEpeiayt B UX OIUIATY JCHEKHBIX CPEICTB B CYMME!

- He MeHee 100 (Cto) pyOneli — nmpu moaave 3asBKM Ha IPHOOPETEHNE HHBECTULMOHHBIX T1acB yIPaBIIONICH KOMIaHHH;

- He meHee 100 (Cto) pyOneid — npu nojave 3asBKU Ha IPHOOPETEHHE HHBECTUIIMOHHBIX I1aCB areHTaM.

B ciyyae momaun 3asBKM Ha NPHOOPETEHHE MHBECTHULIMOHHBIX MACB YNPABIAIOLICH KOMIIAHUHM BbIada HMHBECTHLHOHHBIX
maeB Ui JIML, MMCIOIIUX WIM paHee WMEBIIMX HHBECTHLMOHHBIC IIal HAa JIMIEBOM CYETe B PEeCTpe BIAlCIbLCB
HWHBCCTUIIUMOHHBIX MACB, OCYMICCTBIIACTCA MPU YCIIOBHUU NEpEAadn B UX OIJIATy ACHECKHBIX CPEACTB B CyMME, HC MCHCC 100
(Cto) pybueii.

B cJIydac mnmoaadu 3asdBKU Ha HpI/IO6peTeHI/Ie WHBCCTUIMOHHBIX ITaCB arc¢HTaM, BbIJadya HHBCCTHIIMOHHBIX IIaCB AJIA JIMI,
UMCIOMINX WKW paHEC MMEBIINX WHBECTULMOHHBLIC IManW Ha JIMIECBOM CUCTC B PEECTPC BJIAACIBUCB MHBCCTUIIMOHHBLIX IACB,
OCYILECTBIIICTCS IIPH YCIIOBUU MEepelauy B X OIUIAaTy ACHEXKHBIX cpeAcTB B cymme, He MeHee 100 (Cto) py6ueit. ».

5. M3no0:xuth n.64 IlpaBui 10BepUTEIbHOTO yHpaBieHus GoHIa B ciaeqyIolleli peqaKkiuu:

«64. Pazmep HanOaBKy, Ha KOTOPYIO YBEITHUUBAETCS PACUETHAS CTOMMOCTh HHBECTUIIMOHHOTO T1asl.

64.1. Ilpn mnomade 3asBKM Ha TNPHOOPETCHHWE WHBECTHIMOHHBIX Ma¢B areHTy IlyOnWdHOE aKIHMOHEpHOE OOIIeCTBO
«BocrouHblif 3Kcripecc OaHk» Haa0aBKa, Ha KOTOPYIO YBEJIMYMBAETCS PACUETHAs CTOMMOCTb HMHBECTHUIIMOHHOTO TIas,
COCTAaBIISIET:

1,4 (omHa 1menast 4YeThIpe AECATHIX) MPOIEHTA, HaJOroM Ha J00aBJICHHYIO CTOMMOCTh HE o0naraercsi, OT pac4éTHOH
CTOMMOCTH OJJTHOTO MHBECTHUIIMOHHOTO Tast Ipu uHBecTUpyeMoi cymme MeHee S00 000 (matucot Teicsa) pyonei;

0,9 (HOJBb IIETBIX IEBATH JECATHIX) MPOIICHTA, HAJOrOM Ha JO0AaBJIICHHYIO CTOMMOCTh HE O0Jjiaraetcs, OT PacyEéTHOM
CTOMMOCTH OJIHOTO HWHBECTHUI[MOHHOTO Tas Mpu HHBecTHpyeMod cymme or 500 000 (msatucor THICSY) pyOeH,
BKJIFOUUTENBHO, 10 2 999 999,99 (1ByX MHWIJIMOHOB JEBSITHCOT JEBSHOCTA JEBATU THICSY JCBSITHUCOT JEBSHOCTA JICBSITH)
py06reit 99 kor., BKIIOYHTETHHO;

0,5 (HONMb LENBIX MATH JAECSTHIX) NPOLEHTAa, HAJOrOM Ha J00aBJIEHHYIO CTOMMOCTh HE 00jaraercs, OT pacy&éTHOMH
CTOMMOCTH OJHOTO WHBECTHIMOHHOTO Tas MPH WHBECTHPYeMO# cymMme paBHOW U cBbime 3 000 000 (Tpex MWIDIHOHOB)
pyoueit.

64.2. Tlpm momade 3asBKM Ha npuoOpercHHe WHBeCTUIHMOHHBIX MaéB areHTy AKIMOHEPHOE OBLIECTBO
«AJIb®A-BAHK» HanbaBka, Ha KOTOPYIO YBEIMYHBACTCS pacu€THas CTOMMOCTh HHBECTUIIMOHHOTO T1ast, COCTABIISACT:

1,4 (onHa wenast 4eThlpe OECATHIX) NPOLIEHTA, HAJIOTOM Ha JO0ABICHHYIO CTOMMOCTh HE 00Jaraercs, OT pacu€éTHOU
CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO Masi Mpu uHBecTHpyeMmoi cymMme MeHee 500 000 (msaTucot Thicsay) pyoIeid;

0,9 (HOMB TENbIX NEBATH AECATHIX) MPOICHTA, HAJOTOM Ha M00aBICHHYIO CTOMMOCTh HE OOyiaraercs, OT pacu€THOU
CTOMMOCTH OJHOTO WHBECTHUIIMOHHOTO Tasg Mpu HHBecTHpyeMod cymme ot 500 000 (msatucor THICSY) pyOex,
BKJIFOUUTENBHO, 10 2 999 999,99 (1ByX MHUIJUTMOHOB JIEBATHUCOT JIEBSHOCTA JEBSITH THICSY JIEBATUCOT JCBSHOCTA JCBSITH)
py06ieit 99 kort., BKIIOUHTEIHHO;

0,5 (HONBb MENBIX TSTh NECATHIX) MPOICHTA, HAJIOTOM Ha J0OABIIEHHYIO CTOMMOCTh HE 00Jlaraercsi, OT pacu&THOU
CTOMMOCTH OJIHOT'O MHBECTHIIMOHHOTO Iasi NpU MHBecTUpyeMol cymme paBHOH M cBbime 3 000 000 (Tpex MHIIMOHOB)
pyOei.

64.3. Pazmep HanbaBKH, Ha KOTOPYIO YBEJIMYMBAETCS pacdeTHas CTOMMOCTh WHBECTHLMOHHOTO TIasi, IpH I0jaue
3asBKU Ha MPHOOPETEHNE NHBECTHLIMOHHBIX 11a€B YIPABIISIONIEH KOMIAHUH:

1,4 (ogHa wenasi 4eThIpe OECATHIX) MPOLIEHTA, HAJIOTOM Ha J00ABJICHHYH) CTOMMOCTh HE 00Jaraetcs, OT pacuEéTHOU
CTOMMOCTH OJTHOTO HHBECTHIIMOHHOTO Mast Mpu MHBecTUpyeMoit cymme Meree 500 000 (rsTucoT Thicsa) pyomeid;

0,9 (HOMB TENBIX NEBATH JECATHIX) MPOICHTA, HAJOTOM Ha JT0OOAaBIEHHYIO CTOMMOCTh HE OOJyiaraercs, OT pacyETHON
CTOMMOCTH OJHOTO HWHBECTHUIIMOHHOTO Tasg npu wuHBecTHpyeMoir cymme oT 500 000 (matucoT ThICAY) pyOIei,
BKJIFOUUTENBHO, 10 2 999 999,99 (1ByX MUIUIMOHOB JEBATHUCOT JEBSHOCTA JEBSATH THICSY JIEBATHCOT JIEBSHOCTA JIEBSATH)
pyOueii 99 kor., BKIIOUNUTENBHO;

0,5 (HONb TETNBIX TISITh NECATHIX) MPOICHTA, HAIOTOM Ha JT0OaBIEHHYIO CTOMMOCTH HE 0OJaraercs, OT pacu&éTHOM
CTOMMOCTH OJIHOI'O MHBECTHLIMOHHOTO IIasi IpU MHBECTUpyeMol cymme paBHO# M cBbimie 3 000 000 (Tpex MMIIMOHOB)
pyouieit.



Haa6aBKa HC B3UMACTC IpU MMOJAAYC 3asABKHU Ha HpI/IO6p€T€HI/I€ WHBCCTUIIMOHHEBIX IIaCB praBJ’IHIOIIIeﬁ KOMITaHUH
HOMHWHAJIBHBIM JACPIKATCIIEM U JOBCPUTCIIbHBIM YIIPABJIAIOIINUM. .

6. U3aoxuts n.76 IlpaBui noBepuTeabHOro ynpasJijieHus ¢poHaa B cieayloneii pefaknuu:

«76. Ilpu moavue 3asiBKM Ha MOTAIICHUEC WHBECTUIIMOHHBIX MACB CKUJIKA, HA KOTOPYIO YMEHBIIACTCS PacyeTHAs CTOMMOCTD,
PACCUUTHIBACTCS B CICAYIOIIEM TOPSIIKE:

IIpH Tof[a4e 3asiBKM Ha TOTANICHHE MHBECTUIIMOHHBIX TIAeB YIIPABITIONICH KOMIIAHUH WM areHTaM COCTaBIIACT:

1 (ogWmH) TPOIEHT, HAJIOrOM Ha JOOAaBICHHYI0 CTOMMOCTH He oOOlaraercs, OT pacdeTHOW CTOMMOCTH
WHBECTHUIIMOHHOTO Tasi — MPH YCIIOBHH, YTO CPOK BIIAJCHUS WHBECTHUIIMOHHBIME ITasMHU COCTaBisieT 183 (cTo BoceMbaecsT
TPH) U MEHee KaJeHAApHBIX JHEH CO IHS BHECCHHUS B PEECTp BIaeNbleB HHBECTHIMOHHBIX MAcB MPUXOJIHON 3alHch 00 UX
proOpeTeHNH;

0,5 (HONB WENBIX IATH JECATHIX) MPOICHTA, HAJIOTOM Ha JO00aBICHHYIO CTOMMOCTH HE O0OJlaraercs, OT pacdeTHOH
CTOMMOCTH WHBECTHUI[MOHHOIO Tasi — IPU YCJIOBHH, YTO CPOK BJIaJICHHUS WHBECTUIIMOHHBIMH MasMU HAXOJUTCS B TUAMA30HE
oT 184 (cta BOCBMUAECATH YETHIPEX) KAJICHIAPHBIX JHEH, BKIIOUUTENBHO, A0 365 (TPEXCOT WIECTUNECCATH TMISATH)
KaJICHIAPHBIX JHEH, BKIFOYUTEIBHO, CO JTHS BHECCHHS B PEECTP BIIAJICIBIICB MHBCCTUIIHOHHBIX ITaeB MPUXOIHOW 3amucu 00
UX IPHOOPETEHUH.

[lpu cpoke BIaNCHHUS WHBECTHIUOHHBIMU TasMU, COCTABISIOMIMM 366 (TpUCTa NIECTHAECAT INECTh) U OoJee
KaJCHIAPHBIX JHEH CO JHS BHECCHHS B PEECTp BIAJCIBIICB WHBCCTHIMOHHBIX TACB MPHUXOJHOW 3amUcH 00 uX
proOpEeTEeHNH, CKUIKA TPH MOoAade 3asiBKM Ha TOTAIICHHE MHBECTHUIIMOHHBIX T1aeB YIPABIIONICH KOMITAHUH WIH areHTaM
HE B3UMAETCSl.

[Ipu monade 3asBKM Ha OTANICHAE MHBECTUIIMOHHBIX TaeB YIPABIIONICH KOMITAHUH CKUKA HE B3MMAaETCS:

- TIPY TIOTAIICHHU WHBECTHIMOHHBIX TaeB, PaBa Ha KOTOPHIC YIUTHIBAIOTCS B PEECTpPE BIIAACTHIICB MHBECTUIIMOHHBIX TTacB
HAa JIUIIEBOM CUETE JOBEPUTEIEHOTO YIPABISIONIETO, 110 3asBKe, TOJaHHOH TOBEPUTEIHHBIM YIIPABIISIOIINM;
- [IpH1 1oJAa4€ 3asiBKU Ha NOTrallicCHUC MHBECTUIMOHHBIX IMTa€B HOMHUHAJIbHBIM JICPKATCICM. ).

I'enepanbHbIil TUpPEKTOP N.B. Kpusoweesa



