YrBep:xaeno Ilpukazom
IeHepajbHOIrO AUPEKTOPa
Nel186/19 ot 28 Hosiops 2019 roaa

HN3menenus u gomoauenns Ne 34
B MPaBHJIA I0BEPUTEIbHOT0 YIPABJIEHUS
OTKpBITHIM NaeBbIM HHBECTHIHOHHBIM GOHIOM
PBHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «AJibda-Kanuran Oo6aurauuu Ilnoc»

(TlpaButa 3apeructpupoBanbl @KIB Poccun 21 mapta 2003 roma 3a Ne 0095-59893492)

1. nn.13, 14 IIpaBua 10BepUTENBLHOTO YHpaBjieHus (poH1a NPU3HATH YTPATHBUINMH CHILY.
2. Mznoxutsb Pazgen 11 IlpaBui noBepuTe/ibHOrO ynpasiieHust (poHIa B cleqyIOLIel peJaKuuu:

«]I. NHBecTUIIMOHHAS AeKIapausl

20. Ilenpf0  MHBECTHUIIMOHHON TOJNUTHKH  YIPABIIOMIEH KOMIAHWW SBISETCA IONyYeHHE JO0XOAa TP
WHBECTHPOBAHHHM WMYIIECTBA, COCTABIAIOMIETO (OHA, B OOBEKTH, MNPEIYCMOTPEHHBIC HACTOSIIUME [IpaBmimamu, B
COOTBETCTBUH C MHBECTUIIMOHHOM IMOIUTHKOHN YIIPaBIIAIOMICH KOMIAHIH.

21. HBeCTUIIMOHHAS IOJUTHKA YNIPABISIOIIEH KOMIIAHUU:

M HBECTULIMOHHON MOJMTUKON YHpPaBJSAIOIIEd KOMIIAHUU SBISETCA AOJITOCPOYHOE BIIOKEHHWE CPENCTB B IICHHBIC
OyMmaru: MpeuMYyIICCTBEHHO OOJUranuu U (WIH) MHOCTPAHHBIC M POCCHUICKHE JCMO3UTAPHBIC PACIHCKH Ha OOJIUTaIH,
KpPaTKOCPOYHOE BJIOKECHUE CPEJICTB B MPOU3BOIHBIC (PHMHAHCOBBIC HHCTPYMEHTEHI.

[Ipou3sBoaHbIC PHHAHCOBBIC HHCTPYMEHTHI MOT'YT COCTABJIATh AKTHBBI MPH YCIOBHH, UTO:

1) yka3zaHHbIE IOTOBOPHI 3aKIIIOUYEHBI Ha TOPrax ()OHAOBBIX, BAIOTHBIX OUPXK B COOTBETCTBUH C YTBEPIKACHHBIMU UMHU
crenn(GUKaUIME, OTIPEISIIIONINMH CTAHJAPTHEIC YCIOBHS COOTBETCTBYIOIINX JOTOBOPOB (KOHTPAKTOB).

22. OOBEKTHI HHBECTHPOBAHUS, UX COCTAB H OIHCAHHE.

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

1) axTHBBI, JOMYIICHHBIE K OPTraHW30BAaHHBIM TOpraM (WJIM B OTHOIICHHH KOTOPHIX OMpXKEW MPHUHATO PEUICHHE O
BKITIOYCHUU B KOTHPOBAJbHBIC CIHCKH) Ha Ompikax Poccuiickoit denepannu u Oupkax, pacloioKCHHBIX B HHOCTPAHHBIX
TOCyJapcTBax, SBISIOMMXCS wWieHaMu EBpasmiickoro sxoHoMmdeckoro coroza (EADC), OpraHm3anuu 5KOHOMHYECKOTO
corpyauudectsa u passurus (OICP), Erpomnetickoro coro3a, Kutast, Muauu, bpaswinu, KOxuo-Adpukanckoi Pecriyonnku
(manee - MHOCTPAHHBIC TOCYIAPCTBA) M BKIIIOYCHHBIX B IEPEUCHb MHOCTPAHHBIX OMPIK, YTBEPKICHHBIN Y Ka3aHueM baHka
Poccun ot 28 stHBaps 2016 roma N 3949-Y «OO0 yTBepkIeHUN NEpeyHs MHOCTPAHHBIX OUPXK, MPOXOXKAEHHE MPOLEAYPHI
JIMCTUHTA Ha KOTOPBIX SIBISIETCS 0053aTEIbHBIM YCIOBUEM JUIS TIPUHSATHS POCCUNCKON OMpIKel pemieHust 0 JOMyCKe EeHHBIX
OyMar WHOCTPaHHBIX OSMHUTEHTOB K OpPraHM30BaHHBIM TOPTaM, a TaKXe YCJIOBHEM [UIsl HEMPOBEISHHUs OpraHU3aIUsIMHU,
OCYIIECTBIISIOIIMMHU OIEPAIUH C JCHSXKHBIMU CPEICTBAMH WJIM HHBIM HMYIICCTBOM, HACHTH(UKAIUU OcHeDUIIHAPHBIX
BIIAJICNIBIIEB MHOCTPAHHBIX OpTaHM3allfil, YbH IIEHHBIE OyMard IpOILTH MPOIEeNypy JUCTUHTA Ha TaKUX OUpx)ax» (mamee -
MepeYeHb HHOCTPAHHBIX OMPIK), 32 HCKIFOYCHUEM WHBECTUIIMOHHBIX IMaeB (POHIOB I KBAIH(HUIMPOBAHHBIX HHBECTOPOB H
aKTHUBBI, SBILTIONIHECS KIMPHHTOBEIME CEPTUPUKATAMHU YIACTHS:

1.1) mam (akwn) HHOCTPAHHBIX HHBECTHIIMOHHBIX (QOHAOB, ecan kKoa CFI mMeeT cnemyromniee 3HaueHue: nepBast OykBa
nmeet 3HaueHHE «E», Ipu yciaoBum, 9TO BTOpas OykBa nMmeeT 3HaueHHe «U», TpeThs OykBa umeet 3HaueHHuE «O», mwin «Cy»,
nsatast OykBa umeet 3HaueHue «C», unu «D», unmu «My», umu «R» nim «S», 3a UCKITIOYSHUEM CIIydaeB, KOTJa Iectast OykBa
MMeEET 3HAUCHHE «Zy» WU «A»;

nau (aKIWM) WHOCTPAHHBIX MHBECTUIIMOHHBIX (oHmoB, ecnu kox CFl nmeer cnenmyromee 3HadeHue: mepBasi OykBa
nMmeeT 3HadeHue «Cy», BTopas OykBa mmeer 3HaueHue «H», TpeThsi OykBa mMmeeT 3HaueHue «Mpy, miectas OykBa MMeeT
3HAYCHHE «X),;

B KauecTBE MacB MHOCTPAHHBIX WHBECTHUIMOHHBIX (hoHMOB, eciu koa CFI mMeer ciemyromiee 3HaueHUe: TepBas
OykBa nmeet 3HadeHue «C», BTOpas OykBa mMeeT 3HaueHHe «I», wmu «Ey, wm «By, mwim «F», wma «Py», win «Hy, wm « My,
TpeThs OykBa mMmeeT 3HaueHUe «Oy», mwm «Cy», mmu «My, i «X», nsaTas OykBa uMeeT 3HaueHue «By, mwmu «C», wim «Dy,
i «Ex», mmm «Ly, wmu « My, win «X», win «Vy», IpA YCIOBUH, UTO mecTas OykBa nMeeT 3HaueHue «Uy;

aKI[UM MHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, €CITU NiepBasi OykBa mMeeT 3HaueHue «C», BTopast OyKBa - 3HAUCHHE
«I», wmm «H», wmu «E», wmu «By, umu «Fy», wm «Py», uimm «My, TpeThbs OykBa - 3HaueHue «O», mi «Cy», uimm «My, i «X»,
msaTast OykBa uMmeeT 3HaueHue «By, wmu «Cy», wmu «Dy, wm «Ex», wmm «Ly, wmu « My, i «X», i «Vy», IpU yCIOBHH, 9TO
mectast O0ykBa UMeeT 3HaUeHHUe «Sy.

1.2) akuu poCcCHHUCKHUX aKIMOHEPHBIX OOIIECTB, 32 UCKIIOYSHUEM aKIMi aKIIMOHEPHBIX HHBECTUITMOHHBIX (DOHJIOB;

1.3) akuy HHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

1.4) poccuiickne U HHOCTPAHHBIC JICTIO3UTAPHBIC PACTIHCKH;

1.5) n0iroBBIE HHCTPYMEHTHI;

1.6) npowmsBogHblc (UHAHCOBBIC HWHCTPYMEHTHI IMPH COOIIOACHWHM YCIOBHH, HPEAYCMOTPEHHBIX IyHKTOM 22.5
Hactosmux [IpaBui.

22.1.1. B cocraB umyniecTBa (poH/Ia MOTYT BXOJMTh TaKXKe:

1) MHBECTHUIIMOHHBIC AW OTKPBITHIX MAEBBIX WHBECTUIIMOHHBIX (DOHMIOB, OTHOCSIIUECS K KaTeropuud ()OHIOB PBIHOYHBIX
(MHAHCOBBIX HHCTPYMEHTOB.
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2) NeHeXHbIE CPeACTBA B PyOIIAX M B MHOCTPAHHOW BAJIIOTE HA CUETaX M BO BKJIAAax (AEMO3MTax) B POCCHHCKMX KPEIMTHBIX
OpraHM3alisIX ¥ HMHOCTPAaHHBIX IOPUAMYECKHX JIMIAX, NPHU3HAHHBIX OaHKaMM IO 3aKOHOJATENbCTBY WHOCTPAHHBIX
TOCYZAapCTB, HAa TEPPUTOPUH KOTOPHIX OHH 3apETHCTPHPOBAHbI (Jajiee - MHOCTpPAaHHbIC OaHKM), JETIO3UTHBIC CEPTH(UKATEI
POCCHICKHMX KPEAWTHBIX OPTaHM3allMi M WHOCTPAHHBIX OAHKOB WHOCTPAHHBIX T'OCYAAPCTB, TOCYJApCTBEHHbBIC LIEHHBIC
oymarn Poccuiickoit ®Deneparii W MHOCTPAHHBIX TOCYNApCTB, TPeOOBaHMSA K KPEOUTHOW OpraHM3allM{ BBIIUIATHTH
JICHE)KHBIN SKBUBAJICHT JIParolleHHBIX METAJUIOB M0 TEKYIIEMy Kypcy (Iajee - HHCTPYMEHTHI JCHEKHOTO PHIHKA).

ITpu 3TOM meHEXHBIE CpencTBa BO BKIAJAaxX (ICMO3MTAaX) B POCCHHCKUX KPEAWTHBIX OPraHU3alMsAX W MHOCTPAHHBIX
0aHKaxX MOTYT BXOJHTh B COCTaB (POH/A TOJIBKO IPH YCIOBUH, YTO B CIIy4ae JOCPOYHOTO PACTOPIKEHHS YKa3aHHOTO JOTOBOPa
poccuiickas KpeIuTHasi OpraHu3anyus WM HHOCTPaHHBIH OaHK 00si3aHa (00s13aH) BEpHYTh CyMMY BKJIaJa (Jero3uTa, OCTaTKa
Ha CYETE) M MPOLEHTHI 110 HEMY B CPOK, HE PEBBIIIAIOIINI CeMb paOb0ouuX JTHEH.

3) mpaBa TpeOGOBaHHUS U3 AOTOBOPOB, 3aKIIOYEHHBIX IS IeJed NOBEPUTENBHOTO YHPABICHUS B OTHOILEHHM YKa3aHHBIX
aKTUBOB.

4) WHBIE aKTHBBI, BKJIIOYaEMble B COCTaB aKTHMBOB WHBECTHLIMOHHOTO ()OH/A B CBSI3M C OIUIATOH PacXONOB, CBA3aHHBIX C
JIOBEPUTEIBHBIM YIPABICHAEM UMYIIECTBOM, COCTaBIISIOIIIM (DOHI.

22.2. B nensx Hactosammx [IpaBui mo 10IroBEIMHA HHCTPYMEHTAMHU ITIOHUMAIOTCST:

a) o0JHUranyu PpOCCUHCKUX IMUTEHTOB;

0) OupsKeBBIC OOIUTAIINN POCCHICKIX SMUTCHTOB;

B) rocynmapcTBeHHBIe IeHHble Oymarn Poccuiickoii @enepanny, TOCyZapCTBEHHBIC IICHHBIE OyMarm CyOBEKTOB
Poccutiickoit @enepaniu 1 MyHHIHIAIEHBIE IICHHBIC OyMary;

I') 00JIMranuy HHOCTPaHHBIX IMUTEHTOB M MEXIyHAPOIHBIX (PMHAHCOBBIX OpraHU3alni.

J1) POCCHICKHME W HMHOCTpAaHHBIC [EMO3UTapHBIE PACIMCKU Ha IIEHHBIe OyMaru, MpeayCMOTpPEHHbBIE HAaCTOSIIUM
ITyHKTOM.

22.3. UmymiecTBo, cocraBisitoliee (GOHA, MOXKET ObITh MHBECTHPOBAHO B OOJIUrallli, SMUTEHTaMH KOTOPBIX MOTYT
OBITh:

- poccuiickne opraHsl rocy1apCTBEHHOH BIACTH;

- THOCTpaHHbBIE OPTaHbI TOCYAAPCTBCHHON BIIACTH;

- OpTaHbl MECTHOTO CaMOYIIPABIICHHS;

- MEXAyHapOHbIE (PMHAHCOBBIC OPTaHU3ALNH;

- poccuiickne IpUINIECKHE JINIIA;

- THOCTpAHHbIE IOPUANIECKHUE JIHIIA.

22.4. JIuna, o0s3aHHBIE T10:

- ToCcyZlapcTBEHHBIM IIEHHBIM Oymaram Poccuiickoit deneparyy, rocyJapCTBEHHBIM LIEHHBIM OyMmaraMm cyOBEKTOB
Poccuiickoit ®enepanyy, MyHUINIAIBHBIM [IEHHBIM OyMaraM, akIusM POCCHICKHX aKI[MOHEPHBIX OOIIECTB, OHUpP>KEBBIM
00UranusM poCCUHCKUX XO3SIMCTBEHHBIX OOLIECTB, OOIUIallUsIM POCCHHCKUX XO3HCTBEHHBIX OOLIECTB, MHBECTUIIOHHBIM
nasiM MaeBbIX WHBECTHLMOHHBIX (DOHIOB, aKLMSIM aKIMOHEPHBIX WHBECTHLIMOHHBIX (DOHIOB, POCCHUICKUM JEHO3UTAPHBIM
pacrickam, AENO3UTHBIM CepTU(HKAaTaM POCCUHCKMX KPEOUTHBIX OpraHu3alyi, KIMPUHTOBBIM cepTH(UKATaM ydacTus
ITOJDKHBI OBITH 3apeTrucTpupoBanbl B Poccuiickoit @enepari;

- aKousAM HMHOCTPAHHBIX AaKIMOHEPHBIX OOMIECTB, OOJNMranusM HHOCTPAHHBIX 3MUTEHTOB, OOJHTranusaM
MEXAYHApOIHBIX (DMHAHCOBBIX OpraHU3amuii, masM (akIUsM) HHOCTPAaHHBIX HHBECTHUIMOHHBIX (DOHIOB, MHOCTPAaHHBIM
JICTIO3UTApHBIM  paclliCKaM, JIOJDKHBI OBITh 3aperHCTPUpPOBAHBI B TOCYJapcTBaX, BKIIOYEHHBIX B OOmepoccuiickuit
KJIaccu(UKaTOp CTpaH MHPA;

- JICTIO3UTHBIM cepTH(UKAaTaM WHOCTPAaHHBIX OAHKOB HMHOCTPAHHBIX TOCYIapCTB, 3aperuCTPUPOBAHHBIM B
WHOCTPAHHBIX TOCYAAapCTBaxX, SBISAIONIMXCA uieHamu EBpasuiickoro skoHommuueckoro cowsa (EADC), Opranuszanuu
9KOHOMHYECKOTO coTpynHuuectBa u pa3Butus (ODCP), Epomeiickoro corosza, Kwuras, Wuaun, bpasumuun, HOxHO-
Adpuxanckoit Pecrry6muku.

22.5. Tlpom3BoxHble (PHHAHCOBBIE MHCTPYMEHTHI MOTYT BXOAWTH B COCTaB aKTHBOB (DOHIA IPHU YCIOBHH, YTO
HM3MEHEHHEe MX CTOMMOCTH 3aBHCUT OT M3MEHEHHS CTOMMOCTH aKTHBOB, YKa3aHHBIX B moamyHkrax 1.1) - 1.5) mogmynkra 1)
nyHkTa 22.1 Hacrosmux IlpaBun (B TOM 4nciie W3MEHEHMs 3HAYE€HHs MHIEKCA, PACCUUTHIBAEMOTO MCXOMAS M3 CTOMMOCTH
JITAaHHBIX aKTHBOB), OT BEJINUMHBI IPOLEHTHBIX CTABOK, YPOBHsI MH(ISIINY, KypCOB BAJIOT.

23. CtpyKTypa akTHBOB (hOH/Ia JOIKHA OJTHOBPEMEHHO COOTBETCTBOBATH CIICAYIONINM TPeOOBaHHSM:

1) OueHouHass CTOMMOCTb LIEHHBIX Oymar OJHOrO IOPHIMYECKOTO JIMIA, IEHEXKHBIE CPEACTBa B pyOJIsiX M B
WHOCTPAHHOHM BalloTe Ha CYeTax M BO BKJIAAaxX (JIEMO3MTax) B TaKOM IOPUIMYECKOM JIMIE (€CI IOPHIMYECKOE JIHIO
SIBISIETCSI KPEAUTHOM OpraHM3aIliell WM MHOCTPaHHBIM O0aHKOM MHOCTPAaHHOT'O TOCYNapCTBa), IpaBa TPEOOBAHUS K TAKOMY
IOPUINIECKOMY JINIYy B COBOKYITHOCTH HE JIOJIKHBI ITPEBHIIIATh:

15 mpo1eHTOB CTOMMOCTH akTUBOB GoHa 1o 31 mexkadps 2019 roxa;

14 mpo1eHTOB CTOMMOCTH akKTUBOB GoHma ¢ 1 ssHBaps 2020 rona;

13 mponeHTOB cTOMMOCTH akTUBOB oHza ¢ 1 mross 2020 rona;

12 mpoueHTOB CTOMMOCTH akTHBOB (oHa ¢ | suBaps 2021 rona;

11 mpoueHTOB cTOMMOCTH akTUBOB GoHza ¢ 1 mrons 2021 rona;

10 nporeHToB cTOMMOCTH akTUBOB (oHa ¢ 1 stuBaps 2022 rona.

TpeboBanust HacTosIIEro ad3ana He paclpoCTPAHIIOTCS Ha TOCyIapCTBEHHbIE IIeHHble Oymaru Poccuiickoii denepauun u Ha
npaBa TpeOOBaHUs K IEHTPAIEHOMY KOHTPAreHry.

OueHoYHas CTOMMOCTH IIEHHBIX Oymar ojHoro cyObekra Poccuiickoii ®enepanyu (agMHUHHCTPATHBHO-
TEPPUTOPHUAILHOTO 00pa30BaHUsl HHOCTPAHHOI'O IOCYJAapCTBa), MyHUIMIIAIILHOTO 00pa3oBaHus, TOCYIapCTBEHHBIX LIEHHBIX
OyMar 0JHOTO HHOCTPAHHOTO FOCYAapCTBa HE JJOJKHA MPEBbINIATH!

15 mpoIeHTOB CTOMMOCTH aKTUBOB GoHaa 1o 31 mekadps 2019 rona;



14 npoueHTOB cTOMMOCTH aKTUBOB (hoHa ¢ 1 ssuBaps 2020 rona;
13 mpo1eHTOB CTOMMOCTH akKTUBOB GoHza ¢ 1 mross 2020 rona;
12 mponeHTOB CTOMMOCTH akTHBOB (poHma ¢ 1 saBaps 2021 rona;
11 mponeHTOB CTOMMOCTH aKTUBOB GoHza ¢ 1 mrons 2021 rona;
10 mpotieHTOB cTOMMOCTH aKTHBOB (oHMa ¢ | ssaBaps 2022 rona.

Jnst menel HACTOSIIETO MOANYHKTa POCCHICKHE M MHOCTPAHHBIE AEMO3UTAPHBIC PACIIUCKH PAaCCMaTPUBAIOTCS Kak
LIEHHBIE OyMary, paBa COOCTBEHHOCTH Ha KOTOPBIE YOCTOBEPSIOT COOTBETCTBYIOIIHE AETIO3UTAPHBIC PACTIUCKH.

Jnst meneil HacTOAIIEro IOANYHKTa LEHHblE OyMarnm HHBECTUIMOHHBIX ()OHIOB, B TOM 4YHCJIE€ WHOCTPAaHHBIX
WHBECTHLMOHHBIX (POH/IOB, U UIIOTEYHBIE CEPTH(UKATHI YIaCTHUsI, pACCMATPUBAIOTCS KaK COBOKYITHOCTh aKTHBOB, B KOTOpBIE
WHBECTHPOBAHO HMMYIIECTBO COOTBETCTBYIOIIET0 (hoHAa (MIOTEYHOro MOKpbITUs). Eciam amio, o0s3aHHOE MO LEHHBIM
Oymaram WHBECTHLMOHHOTO (OHNA, HE MPEIOCTaBIseT M (WIM) HEe pacKpblBacT MHGOpMAIMI0 00 aKTHUBax, B KOTOpBIE
WHBECTHPOBAHO MMYIIECTBO MHBECTHUIIMOHHOTO (D)OHZIA, TaKue LIEHHbIE OymMarun MOTYT NpHOOPETaThCsl B COCTaB aKTHUBOB
¢donya (6e3 yuera TpeOOBaHMS, YCTAHOBJICHHOTO a03alieM IIEPBBIM HACTOSIIETO MOJITYHKTA), €CJIM B COOTBETCTBUU C JINUHBIM
3aKOHOM JIHIa, 00S3aHHOTO IO IIEHHBIM OyMaraM WHBECTHIIMOHHOTO ()OHIA, TaKue IIEHHBIE OyMaru MOTYT IPHOOpeTaThes
HEKBAJIH(UIIMPOBAaHHBIMH HHBECTOPaMH (HEOTPAHMYECHHBIM KPYTOM JIMII), a TAKXK€ MPU HATHIMK OJHOTO M3 CIETYIOIINX
0OCTOSITENIBCTB: B COOTBETCTBHU C TPEOOBAaHMAMH, MPEABSIBIAEMBIMA K ACATEIHHOCTH MHBECTHUIIMOHHOTO (HOHMA, HIIH
JIOKyMEHTaMH, PErYIUPYONIMMI HHBECTUIIMOHHYIO AEATEIbHOCTh HHBECTUIIMOHHOTO (hOHA (B TOM YHCIIE HHBECTHIIMOHHOM
JIeKNapanyeli, MPOCHEKTOM SMHCCHH, TPaBHIAMH JIOBEPHUTEIBHOTO YNPABICHUs), MO LEHHBIX Oymar OJHOTO
IOPHAMYECKOTO JIMIA HE AOJDKHA NpeBbImarh 10 MPOIEHTOB CTOMMOCTH aKTHBOB HMHBECTHLIHMOHHOTO (oOHIA, IHOO0 B
COOTBETCTBUHM C TIpaBOM EBpOIEHCKOro cor3a HHBECTUIMOHHOMY (OHIY TPEJOCTAaBICHO IPaBO OCYLIECTBICHUS
JIESITeNIBHOCTH Ha TEPPUTOPHM BCEX FOCYNApCTB - WICHOB EBporeiickoro corsa u ero AesTeNbHOCTh Peryyupyercs IpaBoM
EBpomnelickoro corosa.

Jnst neneii pacyera orpaHUYCHNUS, YKa3aHHOTO B a03alme NMepBOM HACTOSILIETO IMOAIYHKTa IIPU ONPEACICHUU TOIH
OIIEHOYHOW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTUBOB (DOH/IA B CyMMe JI€HEKHBIX CPEJICTB B PyOIISX U B HHOCTPAHHOM
BaIIOTE HAa cYeTaX B OJHOM IOPUIMYECKOM JIMIE M CTOMMOCTH IpaB TpeOOBaHMH K OJHOMY IOPHUAMYECKOMY JIUILY,
BO3HMKIIMX Ha OCHOBaHUHM JOTOBOpPa O OpPOKEPCKOM OOCIYXHMBaHMM C TaKUM JHLOM (TIPH YCJIOBHH, YTO YKa3aHHBIM
JIOTOBOPOM IIPEAYCMOTPEHO HCIOJHEHHUE TAaKUM IOPUANYECKUM JIMIIOM 0053aTENbCTB B TEUEHHE OJHOrO padouero AHS ¢
JIaThl IPEABSBICHUS YKa3aHHBIX TPEOOBAHUI K HCIIOJHEHHIO) COCTABIAIOMIMX (DOHJ, HE YYUTHIBAETCS CyMMa (MJIM €€ 4acTh)
JICHE)KHBIX CPEJICTB, MOAJIEKAIIMX BHIJIATE B CBS3U C IOTalIeHHeM ¥ 0OMEHOM MHBECTUIMOHHBIX NaeB (JOHIAa HA MOMEHT
pacdyera orpanmdeHus. Ilpm sToM oOmas cymMMa AEHEXHBIX CPEICTB W CTOMMOCTH IpaB TpeOOBaHMH, KOTOpHIC HE
YUUTBHIBAIOTCSI TIPH pacdyeTe OTrPaHHYCHMH, YKa3aHHBIX B a03ale IEepBOM HACTOSILIETO IMOJIYHKTa B OTHOIIGHHHM BCEX
JICHEXKHBIX CPEACTB B PYOIsSIX M B MHOCTPAaHHOW BalllOT€ HA BCEX CUeTaX M B OTHOIIEHWH BCEX MpaB TpPeOOBaHMH K
IOPUANYECKNM JIMIAM, BO3HUKIINX Ha OCHOBAaHMH YKa3aHHBIX JIOTOBOPOB O OpPOKEPCKOM OOCIYKMBAaHHWH COCTABIISFOLIMX
(oH/, HE MOXET IPEBHIIATh O0IIYI0 CyMMY JAEHEKHBIX CPEICTB, ITOUICKAIINX BHIIIJIATE B CBSA3U C IOTAIICHHEM U OOMEHOM
MHBECTUIIMOHHBIX M1aeB (POHIAa HAa MOMEHT pacueTa OrpaHUYEHUs.

Jlis meneit pacdera OrpaHWYEHUs, YKa3aHHOTO B ab3alle MepBOM HACTOSIIETO MOJITYHKTA, NMPH ONpPEeNCHHH JTOTH
OILIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (DOHJAa B CyMME JCHEKHBIX CPEJCTB B PYyOJIsSX U B MHOCTPAHHOM
BaJIIOTE HA CYETaX B OJHOM IOPUAMYECKOM JIHIIE, COCTABIISIIONIMX (DOH/I, HE YYMTHIBAETCS CyMMa (MJIHM €€ YacTh) JACHEKHBIX
CPE/CTB, HAXOSIINXCS HA YKA3aHHBIX cyeTax (OJHOM U3 YKa3aHHBIX CYETOB) M BKIIIOYEHHBIX B TaKOW (OHI NpHU Bbloaue U
(un) oOMeHe MHBECTUIIMOHHBIX T1aeB, B TEYEHUE He Oosiee 2 paboymx JHEH ¢ 1aThl YKa3aHHOTO BKIIIOUEHHS .

CTOMMOCTH JIOTOB NPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB (eciii 0a30BbIM (0a3MCHBIM) aKTHBOM IPOW3BOTHOTO
(DMHAHCOBOTO WHCTPYMEHTA SBIISIETCS JPYrod INPOW3BOJHBIA (DMHAHCOBBII WHCTPYMEHT - CTOMMOCTH JIOTOB TaKHX
MIPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB), CTOMMOCTH IIEHHBIX OyMmar (CymMMa JI€HEXHBIX CpEACTB), IMOJIYYEHHBIX
yIpaBisifolel KoMraHuei (oHAa o NMepBOi YacTH IOTOBOpa Pero, pa3Mep NPUHATHIX 0053aTeNbCTB MO MOCTABKE aKTHBOB
10 MHBIM C/IEJIKaM, JlaTa MCIIOJIHEHHUS KOTOPBIX He paHee 4 pabounx AHEH ¢ AaThl 3aKITIOYCHUS CACIKH W 3a€MHBIE CPEJICTBA,
MPEeyCMOTPEHHBIC MOAMYHKTOM 5 myHkTa 1 ctathm 40 ®emepampHoro 3akoHa ot 29 HosOps 2001 roma N 156-03, B
COBOKYITHOCTH HE JIOJDKHBI MPeBbIIaTh 40 MPOIEHTOB CTOMMOCTH YUCTHIX aKTHBOB (OH/IA.

Ha narty 3akiroueHHs CIENOK ¢ MPON3BOAHBIMU (PHHAHCOBBIMU MHCTPYMEHTAMH, TOTOBOPOB PETIO, JOTOBOPOB 3aiiMa,
KPEIUTHBIX JOTOBOPOB WJIHM CAEJOK, JaTa MCIIOJHEHHWS KOTOPHIX He paHee 4 pabounx AHEH ¢ JaThl 3aKIIFOYCHHS CIEINKH,
COBOKYITHasi CTOMMOCTh aKTHBOB, YKa3aHHBIX B a03ame CeMb HACTOSIIEr0 MOIIMYHKTa, C YYETOM 3aKIIOYCHHBIX paHee
JIOTOBOPOB PEIO U CIIENIOK, YKa3aHHBIX B HACTOSIIEM a03ale, ¥ 3aeéMHBIX CPEICTB, IIPELYCMOTPEHHBIX MOAITYHKTOM 5 ITyHKTa
1 craten 40 denepanpHoro 3akoHa oT 29 Hos6ps 2001 . N 156-D3, He momkHa npeBbnarh 20 MPOLEHTOB CTOMMOCTH
YHUCTHIX aKTUBOB (PoHIIA.

Jdnst neneil HacTOAIIEro IOANYHKTa IPOM3BOJIHBIE (DPUHAHCOBBIE HMHCTPYMEHTBHI YYMTHIBAIOTCS B 0OBEMe
npuodpeTaeMbIX (OTUYXAaeMbIX) 0a30BbIX (0a3MCHBIX) aKTHBOB TAKMX IPOW3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB (ecin
6a30BbIM (0a3UCHBIM) AKTHBOM SIBISCTCS JAPYrOd NPOW3BOJHBIM (DMHAHCOBBI WHCTPYMEHT (MHAEKC) - Kak Oa3oBbIe
(Oa3ucHBIE) aKTUBBI TAaKUX NMPOM3BOAHBIX (PMHAHCOBHIX MHCTPYMEHTOB (AKTHBBI, BXOJSIINE B CIIMCOK JUIA pacdyera Takoro
WH/IEKCA) U OTKPBITON TO3HITUH, CKOPPEKTHPOBAHHOI! 110 pe3yIbTaTaM KIMPHHTA.

JloTOBOpPBI PEMNO 3aKIIOYAIOTCS, €CIM OHU COOTBETCTBYIOT OJHOMY M3 CICIYIOUIMX YCIOBHH: KOHTPareHTOM IIO
JIOTOBOPY PETIO SIBJISICTCS EHTPAIBHBII KOHTPAreHT JIN00 YKa3aHHBIA JOTOBOP 3aKJIIOYACTCS HA YCIOBUSAX MOCTABKH IIPOTUB
IUIaTeXa ¥ MPEAyCMOTPEHHOM JAOTOBOPOM pero 0O0sS3aHHOCTH KaJOW M3 CTOPOH NPHM M3MEHEHUH IEHBI ICHHBIX OyMar,
MEpEIaHHBIX TI0 IOTOBOPY PENo, YIUIauMBaTh APYrOd CTOPOHE AEHEKHBIE CyMMBI M (WJIM) NEpeAaBaTh IEHHbIE Oymaru B
cooTBeTcTBUU ¢ IMyHKTOM 14 crathu 51.3 ®denepanbHoro 3akona ot 22 ampens 1996 roma N 39-®3 «O pbeIHKE IEHHBIX
Oymar», mpH YCJIOBHH, YTO IPEAMETOM JOTOBOpPA PENO MOTYT OBITh TOJBKO AKTHBBI, BKIIOYAaeMble B COCTaB (OHJAA B
COOTBETCTBUHM C HacTosmmmu [IpaBuiamu.
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Jnst neneid ab3ana cepbMOro M BOCBMOTO HACTOSIIEr0 MOANMYHKTa HE YYMTHIBAIOTCS JIOTOBOPHI PEIIO, MO KOTOPHIM
VIpaBIAIOMas KOMIIAHMS SBIAETCSA IOKyNaTeleM IO IepBOH YacTH OOrOBOPa pero, M KOTOPHIE IMPeaycMaTpUBAIOT
HEBO3MOXKHOCTD PACIIOPSDKEHUs MPUOOPETEHHBIMU LIEHHBIMU OyMaramy, 3a HCKIIOYEHHEM HX BO3BpaTa IO BTOPOW 4acTh
TaKoTO JOTOBOpPA PENo, a TAKXKEe ONIMOHHBIE JOrOBOPHI, 110 KOTOPHIM YIPABJIAIONIAs KOMIIAHUS UMEET IpaBo TpeGOoBaTh OT
KOHTpareHTa MOKYIIKH HITH MPOIaKi 6a30Boro (0a3MCHOTO) aKTHBA.

TpebGoBaHus a03aleB IEPBOIO W BTOPOrO HACTOSIIIEr0 IOAINYHKTAa HE INPUMEHSIOTCS 1O [JaThl 3aBEepIICHUS
(oxoHuaHus) popMupoBaHU (OHAA M B TSUEHUE MECSIa MOCIE ITOM IaTHI.

[Ipu ompeneneHWM CTPYKTYpHI aKTHBOB (JOHJAA YYUTHIBAIOTCS aKTUBBI, NPUHATHIE K PacyeTy CTOMMOCTH YHCTBIX
akTHBOB (hoHIa (C y4eToM TpeOOBaHMH, yCTAHOBICHHBIX a03alleM YeTBEPTHIM HACTOSILETO HOAITYHKTA).

2) Jlonsi CTOMMOCTH MHCTPYMEHTOB JICHE)KHOT'O PBIHKA CO CPOKOM JIO MOTalleHHs (3aKpBITHI) MEHEe TPeX MecsleB
npaB TpeOOBaHMH K IOPUANYECKOMY JIMILY, BOSHUKIINX Ha OCHOBAaHHHU JIOrOBOpa O OpPOKEPCKOM OOCITYy)KMBaHHH C TaKUM
oM (TP YCJIOBUH, YTO YKa3aHHBIM JIOTOBOPOM MPEITYCMOTPEHO MCIIOJIHEHHE TAKMM IOPHIMYECKUM JIMIIOM 00sI3aTeNIbCTB
B TCUCHHWE OIHOTO paboduero mHSA C JOaTHl TPEIBSBICHHS YKa3aHHBIX TPeOOBaHWMI K WCIIONHEHHIO), OOimramuii c
(MKCHPOBaHHBIM KYIIOHHBIM JOXOJIOM, PEUTHHI JOJITOCPOYHON KPEIUTOCIIOCOOHOCTH BBINTyCKa (IPH OTCYTCTBUHU PEHTHHTA
BBIITyCKA - PEHTHHT 3MUTEHTA) KOTOPBIX MO KIacCH(pUKAIMK XOT OBl OJHOTO M3 PEHTHHTOBBIX areHTCTB, BKIIOYEHHBIX B
ycranoBneHHbIH CoBeroMm ampekTopoB banka Poccum mepedeHp pPeHTHHTOBBIX areHTCTB, OTIMYAETCS OT PEHTHHTa B
COOTBETCTBYIOIIEH BATIOTE CTPAHBI - IMUTCHTA BAJIIOTHI, B KOTOPOH HOMUHHPOBAHbI YKa3aHHBIC OOIHMranuy (JUisi oOMuramnui,
HOMHHHPOBAHHBIX B BAJIIOTE TOCYIApCTB - YJICHOB BAIIOTHOTO COI03d, - OT MaKCHMAaJIbHOTO PEHTHHIA CPEIU roCydapCTB -
YJICHOB BaJIOTHOT'O COI03a), HE OoJiee 4eM Ha OJHY CTYIEHb, LICHHBIX OyMmar, BXOAAIIMX B PacdeT CICAYIOIUX (OHIOBBIX
WHJICKCOB:

1. S&P/ASX 200 (ABcrpanusi)

2. ATX (ABctpus)

3. BEL20 (benbrus)

4. Bovespa Index (Bpaznmms)

5. BUX (Benrpust)

6. FTSE 100 (BenmukoOpuraHmst)

7. Hang Seng (I'oHKOHT)

8. DAX (T'epmanus)

9. OMX Copenhagen 20 (danus)
10. TA - 35 (U3pamib)

11. S&P BSE SENSEX(WUumaus)

12. ISEQ 20 (Upnaumaus)

13. OMX Iceland 8 (Mcnanmus)

14. IBEX 35 (Ucnanwus)

15. FTSE MIB (Utanust)

16. S&P/TSX Composite (Kanama)
17. Shanghai SE Composite (Kurait)
18. LuxX Index (JTrokcemOypr)

19. IPC (Mexkcuxa)

20. AEX Index (Hunepnansi)

21. S&P/NZX 50 (Hoast 3enanust)
22. OBX (Hopserus)

23. WIG (ITonpiia)

24. PSI 20 (ITopTyrammust)

25. Uanexc Mocbupxu (Poccus)
26. Manexc PTC (Poccust)

27. SAX (CnoBakusi)

28. SBI TOP (CnoBenus)

29. Dow Jones (CILA)

30. S&P 500 (CILA)

31. BIST 100 (Typrus)

32. OMX Helsinki 25 (Ounnsaust)
33. CAC 40 (®panrms)

34. PX Index (Yemickas pecmy0imka)
35. S&P/CLX IPSA (Yuin)

36. SMI (LIseiinapwust)

37. OMX Stockholm 30 (IlIserws)
38. OMX TALLINN_GI (3cronmus)
39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOsxuas Kopest)

41. Nikkei 225 (AAnonwus)

42. Nunexc Mocbupsku ronyosix ¢umex (Poccust)
OT CTOMMOCTH YUCTBIX aKTUBOB ()OH/Ia B COBOKYITHOCTH JIOJKHA NPEBBIIIATH OOJIBINYIO U3 CIEAYIOMNX BEIHYHH:
- IISITh TIPOLICHTOB;
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- BEJIMYMHY YUCTOTO MECSYHOTO OTTOKA MHBECTUIIMOHHBIX I1A€B, SBISIONIYIOCS MUHUMAJIBHON U3 IECTH HAaHOOIBIINX
BEJINYMH YHUCTHIX MECSIYHBIX OTTOKOB MHBECTUIIMOHHBIX MAEB 3a MOCIEAHUE 36 KaleHAApHBIX MecsleB. BennunHa 4ncToro
MECSYHOTO OTTOKA WHBECTHUIIMOHHBIX I1a€B OIPEAETIETCS KaK OTHOIICHWE B TPOIEHTAX Pa3HOCTH KOJINYECTBA
WHBECTHLMOHHBIX 11A€B, B OTHOIIEHUH KOTOPBIX IO JIMLEBBIM CUETaM B PEECTpPE BIAJENIBICB WHBECTHIHOHHBIX 1acB ObLIN
BHECEHBI PAaCXOHBIC 3aIMCH B PE3YNIbTaTe UX MOTAIICHHS WM OOMEHa, M KONNYECTBAa MHBECTHI[OHHBIX 11a€B, B OTHOIICHUH
KOTOPBIX II0 JIMIEBBIM CYETaM B PEECTPE BIIAACIBLECB HHBECTHIMOHHBIX I1a€B OBUIM BHECCHBI IPHXOIHBIC 3aINCH B
pe3ynbTaTe WX BBIJAYM WM OOMEHA 3a KaJEeHAAPHBIH MECSI] K 0OIEeMy KOJIMYECTBY BBIJAHHBIX MHBECTHUIIMOHHBIX IA€B IO
JITaHHBIM peecTpa BJaJelbl[eB MHBECTULIMOHHBIX M1aeB HA MOCIEeIHUHN JeHb NpeAbIAyILero KajleHAapHoTro MecsIa.

Jlis neneil HacToAIIero NOAIYHKTa YYUTHIBAIOTCS AEHEXKHBIE CPEJICTBA, PACHOPSLKEHHE KOTOPHIMU HE OTPAaHUYEHO Ha
OCHOBaHMH pELICHHs OpraHa TOCyIapCTBEHHOH BJIACTH, Ha KOTOpPBIE HE YCTaHOBJIEHO oOpeMeHeHHe, IIeHHbIe Oymary, rnpasa
IO MPOAaXe UM UHOM Nepegayde Mo J0roBOPY KOTOPBIX HE OrPaHUYCHBI.

Jlis meneil HacCTOAILIETO MOAMYHKTA UCIONB3YETCsl PEHTUHT TOITOCPOYHON KPEeIUTOCIOCOOHOCTH B TOM ke BasltoTe
(HaIMOHANBHOM ¥ (WJIM) MHOCTPAHHOM), B KAKOW MPEAIOoJaraeTcsi OCyIECTBICHHE BIIJIAT [0 yKa3aHHBIM LICHHBIM Oymaram
COTJIACHO PEIICHHIO O BBIIYCKE TaKMX LIEHHBIX Oymar.

TpeboBaHuUs HACTOSAIIETO ITyHKTa MPUMEHSIOTCS 10 JaThl BOSHUKHOBEHUS OCHOBAHUS MIPEKpaIneHus (hoHa.

3) He menee aByx Tperedl paboumx OHEH B TEYCHHE OJHOTO KAJICHAAPHOTO KBAapTaja COBOKYIIHAS OLCHOYHASI
CTOMMOCTH JOJITOBBIX HHCTPYMEHTOB, MPOM3BOAHBIX ()MHAHCOBBIX HHCTPYMEHTOB, H3MEHEHNE CTOMMOCTH KOTOPBIX 3aBHCUT
OT U3MEHECHMS CTOMMOCTH IICHHBIX OyMar, yKa3aHHBIX B HACTOSINEM IOJITyHKTE, JOKHA ObITh He MeHee 80% cTommocTn
akTUBOB (hoHIA.

IIpu 3TOM paboYNM JHEM B LIEISIX HACTOSAIIETO MOAMYHKTA CUMTACTCA JIeHb, KOTOPBIM He MIPU3HACTCS B COOTBETCTBUU
¢ 3aKOHOAATeNbcTBOM Poccuiickoit @enepannyl BEIXOAHBIM U (MJIM) HEpaOOYUM Mpa3AHUYHBIM THEM.

23.1. B ciaydae BKIIIOYEHHS B COCTaB aKTUBOB (DOHAA MPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TpeOOBaHHS K
CTPYKType akTHBOB ()OHAA NMPHUMEHSIOTCS C YYETOM YCTaHOBJIEHHBIX HOPMAaTHBHBIMHM NPABOBBIMHU akTaMu (eepaabHOro
opraHa UCIIOJHUTEIIBHON BIACTH 10 PHIHKY LIEHHBIX Oymar TpeGoBaHMH, HAPAaBJICHHBIX Ha OTPaHUYSHHE PHCKOB.

ITpn npuMeHeHNN YCTaHOBJIEHHBIX HacTosmuMH [IpaBunamu TpeOoBaHMI K CTPYKTYpe aKTHBOB ()OHAA CTOMMOCTH
HMYILECTBA, IPUMEHsIEMast U OTPEICNICHNs] CTPYKTYPhI aKTHBOB (OH/IA, YBEITUUMBACTCS HA BEIMUYMHY OTKPHITOH UIMHHON
MO3UINH, OMNPEACICHHYI0 B TIIOPSAAKE, YCTAaHOBICHHOM HOPMAaTUBHBIMHM IPAaBOBBIMH aKTaMH (eaepasbHOro opraHa
UCTIOJTHUTENIFHOHM BIACTH IO PBHIHKY IEHHBIX Oymar, Mo NPOM3BOAHBIM (DMHAHCOBBHIM HHCTPYMEHTaM, 0a30BBIM aKTHBOM
KOTOPBIX SIBIISIETCSl 3TO MMYIIECTBO. B ciydae ecam B COCTaB aKTHBOB HE BXOIUT HMMYIIECTBO, SIBJISIOIIEECS 0a30BBIM
aKTHBOM TIPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, II0 KOTOPBIM ONPENEINSECTCS] BEIMIMHA OTKPHITON ATMHHOHN MO3MLINH,
NpU NPUMEHEHUH TPeOOBaHWH K CTPYKTYpe aKTHBOB, CTOMMOCTh YKa3aHHOTO HMYILECTBA CUUTACTCS PAaBHOW BENIWYMHE
OTKPBITON JIIMHHOW MO3UIUH.

BennunHa OTKPBITOM KOPOTKO# MO3MIMK IO HPOW3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTaM HE JIOJDKHA IMPEBBIIATH
OTpPaHWYEHUH, YCTAHOBIICHHBIX MHBECTHULIMOHHON JIeKIapanneil B OTHOIIEHHH UMYIIECTBA, SBJISIOMIErocs 6a30BBIM aKTHBOM
yKa3aHHbBIX IPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

24. OnucaHue pUCKOB, CBA3aHHBIX C HHBECTUPOBAHUEM.

WuBecTupoBaHrWe B IIEHHbIE OyMaru CBSI3aHO C BBICOKOH CTENEHBbIO PHCKOB, W HE IOJpa3yMeBaeT KaKHX-JIN0o
rapaHTHH, KaK 110 BO3BPaTy OCHOBHOM WHBECTHPOBAHHOW CYMMBI, TaK U IO TIOJIyYSHUIO KaKUX -IH00 JOXOJ0B Ha Hee.

CronMoCTh OOBEKTOB WHBECTHPOBAHMS, COCTABISIONMX (OHJ M, COOTBETCTBEHHO, pacueTHass CTOMMOCTh
WHBECTHLIMOHHOTO Tasi, MOTYT YBEIMUMBATHCS W YMEHBIIATHCS, PE3yIbTaThl HHBECTHPOBAHMS B IPOLIJIOM HE OIPEAEISIOT
JIOXO/BI B OyTyIieM, rocyJapcTBO He rapaHTHPYET JTOXOAHOCTh MHBECTHUIMH B (poHM. 3asBIeHNs JTI0OBIX JIUI] O BO3SMOXKHOM
YBEJIHYEHUH B OyAyIIeM CTOMMOCTH HHBECTUIIMOHHOTO 1asi MOTYT paclleHUBAThCA He MHAY€e KaK MPEATIOIOKEHHS.

Hacrosiiee omnucaHue pUCKOB He pacKkpbiBaeT MH(opManuu 000 BCeX pHCKaxX, BO3HUKAIONMX B CBSI3H C
JIESITENTFHOCTBIO  YIPABIAIOMIEH KOMIIAHWM [0 YIPaBICHHUIO (MHBECTHPOBAHUIO) HMMYIIECTBOM, COCTAaBIIAIONUINM (OHI,
BCJIEJICTBHE Pa3HOOOpa3ns CUTyalnii, BOSHUKAIOIINX MIPHU TAKOM YIIPaBJICHUN (MHBECTHUPOBAHUH).

B nambonee oOmeMm BHIe, MOHATHE PHCKAa CBSI3aHO C BO3MOXKHOCTBIO IOJIOXKHTEIBHOTO WJIH OTPHUIATEIHHOTO
OTKJIOHEHUSI pe3yJIbTaTa JeSTeNFHOCTH YIPABISIONIEH KOMIIAHUH 110 YIPABICHUIO UMYIIECTBOM, COCTABIISIIOIIUM (DOHI, OT
O’KMJIaEMBIX WJIM TUIAaHOBBIX 3HAYEHHH, T.€. PUCK XapaKTEpU3yeT HEONpPeIeICHHOCTh MOIyUeHUs 0’KUIaeMOro (prHAHCOBOTO
pe3ynbTara o UTOraM MHBECTHLIMOHHOM JEATENbHOCTH.

JUis neneil HaCTOSILEro ONMUCAHMS, MOJ PHUCKOM IIPHU OCYIIECTBIEHUHU ONEpalUil 0 MHBECTUPOBAHUIO MOHUMAETCS
BO3MOXKHOCTh HACTYIUICHHSI COOBITHSI, BIEKYILETO 32 COOOH MaJleHue CTOMMOCTH YHCTBIX aKTHBOB (POH/IA 1, COOTBETCTBEHHO,
pacyeTHOH CTOMMOCTH WHBECTHLIMOHHOTO Masi, YTO B CBOIO OYepe/b SIBISECTCS yOBITKOM IS BiaJelblla MHBECTHIIMOHHBIX
TaeB.

Brnamenen HHBECTHIIMOHHBIX MAEB U JIMIIO, XKeJaroliee MPHoOpPecTH NHBECTUIIOHHBIE A, HEN30€KHO CTAIKHBAETCS
¢ HEOOXOJMMOCTBIO YUUTHIBATh (PAaKTOPHI PHUCKA CaMOT0 Pa3JIMYHOTO CBOMCTBA. Prckym MHBecTHpOBaHHS B IIEHHBIE OyMaru
BKITIOYAOT, HO HE OTPAaHUYNBAIOTCS CIETYIONUMH PUCKAMU:

- Hedunancosslie pucky;

- GUHAHCOBBIE PUCKHU.

HedunancoBble pucKH.

K HednHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIICAYIOIINE PUCKH:

Cmpamezuueckuii puck CBS3aH C COLUAIBHO-NOIUTUYECKUMU U IKOHOMUYECKUMH YCJIOBHSIMU pa3BuTHs Poccuiickoit
denepauyu WM CTpaH, I'I€ BBINYIIEHBI MM OOpaIaloTCS COOTBETCTBYIOIIME IIEHHBIE Oymard, WHbIE (DUHAHCOBBIC
WHCTPYMEHTHI U aKTHBBI. JIaHHBIH PUCK HE CBSI3aH C OCOOEHHOCTSIMHM TOTO WJIM MHOTO OOBEKTa MHBeCTHpoBaHus. Ha stor
PHCK OKa3bIBacT BIMSHHE M3MEHEHHUE IOJMTHYECKOW CHTYallMH, BO3MOXKHOCTH HACTYILICHUS! HEOJAaronpHusTHBIX (C TOYKH
3pEHUs CYIIECTBCHHBIX YCIIOBUI OM3HEca) M3MEHEHHH B POCCHICKOM 3aKOHOJATEIbCTBE WMIIM 3aKOHOJATENBCTBE APYTHX
CTpaH, ACBaNbBAallMs HAIMOHAIBHON BallOTHI, KPU3HC PBIHKA TOCYJAPCTBEHHBIX MOJITOBBIX 00S3aTENBCTB, OAHKOBCKUI
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KPU3UC, BAJIOTHBIN KPHU3HC, MPEICTABJISIONIUE COOON NPsSMOE MM ONOCPEIOBAHHOE CIICJCTBHC PHCKOB MOJHUTHYCCKOTO,
HSKOHOMHYECKOTO M 3aKOHOIaTENIFHOTO XapakTepa. Ha ypoBeHb CTpaTETHUeCKOro pUCKa MOTYT OKa3bIBaTh BIMSHUE M MHOTHE
npyrue (hakToOpel, B TOM HYHCJIE BEPOSTHOCTH BBEICHHS PETHMOHAIBHBIX SKOHOMHYECKUX CAHKIWN WIM OTPaHWYCHHH Ha
WHBECTHIIUH B OTJAENBHBIC OTPACIH 3KOHOMHUKH. K cTpaTermaeckuM pucKaM Takke OTHOCUTCS BO3MOXKHOE HACTYIIICHHE
00CTOSATENECTB HETPEOJONMMON CHIIBI, TIABHBIM 00pa3oM, CTHUXMITHOTO M TEOIOJIMTHYECKOTO XapakTepa (Hampumep,
BOCHHBIC eHcTBHA). CTpaTerndecKuii pUCK HE MOXKET OBITh 0OBEKTOM Pa3yMHOTO BO3ICHCTBHS M YIIPABICHHS CO CTOPOHBI
YHPaBIAIONEH KOMIAHAH, HE TIOAJICKUT TUBEPCUPUKAIINN U HE TIOHIDKACM.

Cucmemmpiti puck CBsSI3aH ¢ HapylIeHHEeM (PMHAHCOBOM CTaOMIIBHOCTH M BO3HUKIIEH HECIIOCOOHOCTH OOJIBIIOTO YnCiia
()MHAHCOBBIX MHCTUTYTOB BBIMOJHATH CBOUM (DYHKIMHM U 00s3aTeNbCTBA. B cHiy OONBIIOI CTENEHH B3aWMOJICHCTBHSA U
B3aUMO3aBHCUMOCTH (DMHAHCOBBIX HHCTHTYTOB MEXy CO0OI OlIEHKa CUCTEMHOT'0 PUCKA CJIOKHA, HO €T0 peayli3aliys MOXET
MOBITUATh HAa BCEX YYACTHUKOB ()MHAHCOBOTO PHIHKA. YTPABJISIONIAsS KOMIIAHHUS HE MMEET BO3MOXKHOCTEH BO3JCHCTBUS Ha
CHUCTEMHBIN PHCK.

Onepayuonnvlii  puck, CBSI3aHHBIA C HapyLIEHUSIMH OW3HEC-TPOLECCOB, HENPaBWIIBHBIM (DYHKIMOHHUPOBAHHEM
TEXHUYECKUX CpPEACTB W NPOTPAMMHOTO  OOECIIedYeHHs, HEMpaBWIbHBIMH JeiicTBusaMu  (Oe3neiicTBHEM) WM
HEeT0OPOCOBECTHOCTHIO TIEPCOHANIA YIIPABIILAIOMICH KOMIIAHHIH, €€ KOHTPAareHTOB U MapTHEPOB, MPUBJIEKAEMBIX K YIIPABICHHUIO
akTuBaMH (DOHIA, a TaK)Ke BCIIEICTBHE BHEITHUX (PaKTOPOB, B TOM UHWCIIE, MPOTHBOIPABHBIX AEHCTBHI TpeThux nmm. K
OTIEPAlMOHHOMY PHCKY OTHOCSTCS BO3MOXKHBIC YOBITKH, SBHBINHECS pPE3ylbTaTOM HApyIICHHH pabOTHl WM
HEKA4eCTBECHHOTO, WM HEIOOPOCOBECTHOTO HCIOJTHEHHUS CBOHMX O0S3aTEIhCTB OPTaHW3aTOPAMH TOPTOBIH, KIMPHUHTOBBIMH
OpTraHW3aIMSIMH, IPYTUMU HHOPACTPYKTYPHBIMH OpPTaHU3AIUSAM WIH OaHKaMH, OCYIIECTBISIOMNAMH pacdeThl. C Iebio
MUHHMH3ALUHU ONEPAIIMOHHOTO PUCKA YIPABIISIONAs KOMIIAHUS C JODKHON IPeAyCMOTPUTEIFHOCTRIO OTHOCHTCS K OI00PY
COTPYIHHUKOB, ONITUMHU3AIIMN OH3HEC-TIPOLIECCOB U BBIOOPY KOHTPAareHTOB.

Ilpasosoui puck, CBSI3aHHBIA C HEMPEACKA3yeMOCTHIO M3MEHEHHWH EeHCTBYIOIIETO 3aKOHONATENbCTBA, a TaKkKe C
HCCOBCPHICHCTBOM 3aKOHOB MW HMHBIX HOPMATHUBHBIX AKTOB, CTaAHAAPTOB CaMOPCTYJIHPYCMbIX opraHmauHﬁ, B TOM 4YHCIIC,
PETYJIMPYIOLIMX YCJIOBHSI BBIYCKa M/WJIM OOpAaleHUs] aKTUBOB, YKa3aHHBIX B MHBECTUIIMOHHOM Jeknapanuu. CoBeplueHne
CHETIOK Ha PBIHKAX B PA3JIMYHBIX OPUCIUKINAX CBA3AHO C JOTIOJHUTEIHHBIMI PHCKAMU.

Heobxonnmo Taxke MPUHAMATh BO BHUMAaHHUE PUCKH, CBSA3aHHBIC CO CIIOKHOCTBIO HAJIOTOBOTO 3aKOHONATEIHCTBA U
MIPOTHBOPECYHBOCTHIO €r0 TOJIKOBAaHHA M MPUMEHEHHS B chepe MHBECTHIIMOHHOW JCATEIFHOCTH, a TAKXKE PUCKH M3MCHECHUS
HAJIOTOBOTO 3aKOHOIATENhCTBA, KOTOPBIE MOTYT TNPHBECTH K HETATHBHOMY BIIMSHHIO HA WTOTOBBI HHBECTHIIMOHHBIH
pe3ynbTar.

[Ipu »TOM KpailiHe 3aTPYOHHUTENHEHO IMPOTHO3UPOBATH CTEICHb BIMSHUS TAaKUX HM3MEHEHHH Ha [EATCIBFHOCTH II0
yIpaBJieHuo (OHIOM WK (PUHAHCOBBIN pe3yJIbTaT HHBECTOPA.

C [CJIbI0O MUHUMHU3AIIUU IIPABOBOTO PUCKA YIIPABJIAOIIasA KOMIIaHUA CO Bcel THIATCJIBHOCTBIO OTHOCUTCA K U3YUCHUIO
H3MEHEHUH B HOpMaTHBHOﬁ Oase. Taxxe yiipaBJjsronias KOMIIaHUA B MOJTHOM MEPE UCIOJB3YET BCC JICTAJIbHBIC MEXaHU3MBI
B3aMMOJICHCTBUS C OpraHaMH rocyJapCTBEHHOH BiacTH, ¢ bankom Poccum ¢ uenpio BIMSHUS Ha NPUHATHE PELIEHUH IO
HM3MEHEHHSIM B 3aKOHOJATENILCTBE B MOJIb3y HHBECTOPOB.

Pecynamopuviii  puck MOXET TPOSBISITECS B (GOpME INPUMEHEHHsS K YIPaBISIONEH KOMIAHWM CaHKLUH
PETYIUPYIOIINX OpPraHOB IO TMPHYMHE HECOOTBETCTBHSA 3aKOHAM, OOINCTPUHSTHIM TMpaBHIaM U CTaHIapTam
npogecCHOHANbHOHN nesTenbHOCTH.  CIEACTBHEM pealM3alliil PETYIATOPHOTO PHCKa MOTYT CTaTh (DPUHAHCOBEBIC HIIH
pETyTallHOHHBIC TIOTEPH YIPABISIONICH KOMITIAHUH, 3allpeT Ha IPOBEJCHHUE OTACIBHBIX OIEPalHil IO YIPaBICHUIO (OHIOM
WIA aHHYJTUPOBAaHWE JWIICH3WU yIpaBisitonied koMmaHud. C IENbI0 HCKIFOYEHUS PEryJISATOPHOTO pPUCKA YIPaBITIONIAS
KOMIIaHHUS BBICTPOMIIA CHCTEMY KOPIIOPATHBHOTO YIIPABICHHUS W BHYTPEHHETO KOHTPOJIS M ONEPATHBHO IPUHUMAET MEPHI 10
MIPUBCICHUTO cBOEH JACATCIBbHOCTH B IIOJTHOC COOTBETCTBUE C Jlef/'ICTByIOHlI/IMI/I HOPMAaTUBHBIMH aKTaMU.

DuHAHCOBbIE PUCKH.

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

Poinounviii/yenosotl puck, CBsI3aHHBIN C KOJEOAHUSIMHU LIeH aKTHBOB, YKa3aHHBIX B MHBECTHIIMOHHON JeKiapalu,
KypCOB BaJIIOT, IMPOUECHTHBIX CTABOK MW IIP. BCJICACTBHUC HU3MCHCHHUA KOHBIOHKTYPBI PBIHKOB, B TOM YHUCJIEC CHHXCHUA
JIUKBUJIHOCTH. OTH (DaKTOpBl camu MO cebe HaXOIATCsl TMOJ BIMSHHEM TaKuX OOCTOSITENhCTB, KaK HeOIarompusTHas
COLMANEHO-D)KOHOMHMYECKAsl WIIM TOJUTHYECKAasl CHUTyalHs, W3MEHCHHE pEeryJATOPHOW Cpelbl, JCBaNbBAIUS WIIA
CyIIecTBEHHBIE KOJIeOaHusI KypCOB OOMEHa BaJIFOTHI, CTUXUITHBIC OCICTBUSL.

Banomuulii puck xapakTepu3yeTcss BO3MOXKHBIM HEOJIaronpHsTHRIM H3MEHEHHEM Kypca pyOlis WM WHOW BalIOTHI, B
KOTOpPOH HOMHHHpPOBaH (DMHAHCOBBIH HHCTPYMEHT, IO OTHOIICHUIO K KypCcy pyOJis WM WHOH BaliOTHl, B KOTOPOU
PACCUUTHIBACTCS WHBECTHUIIMOHHBIA pE3yJibTaT WHBeCTOpa. [IpM 3TOM HETaTUBHO MOXET H3MEHHUTHCSI KaK CTOMMOCTH
aKTHUBOB B pe3yJIbTaTe WHQISIUOHHOTO BO3ICHCTBHS U CHI)KCHUH PEabHOMN MOKYIATEIFHON CIIOCOOHOCTH aKTHBOB, TaK H
pa3mep 00s13aTEeNBCTB M0 (PUHAHCOBBIM MHCTPYMEHTAM, UCTIOTHSIEMBIM 3a CUET aKTUBOB (DOHIIA.

IIpoyenmusbitl puck 3aKIIOYAETCS B MOTEPSX, KOTOpble (DOHI MOXET IMOHECTH B pe3yJbTaTe HEOIAarompusTHOTO
W3MEHEHHsI TIPOLEHTHON CTaBKH, BIHSIOMIEH Ha KypCOBYIO CTOMMOCTh OOIHTranmuii C (UKCHPOBAHHBIM JIOXOJIOM.
[IporeHTHBIN PHUCK Tak)Ke BO3HHKAET B CIy4ae, €CIM HACTYIUIEHHE CpPOKa HCIIONHEHHS 003aTeNbCTB 3a CYET aKTHBOB,
pa3MeIeHHBIX B HHCTPYMEHTHI C (PMKCHPOBAHHBIM JIOXOJ0OM, HE COBIIAZAET CO CPOKOM ITOTyYEHHS IMPOLEHTHOTO J0X0Aa OT
TAaKUX aKTHUBOB.

Puck nukeuonocmu peamu3yercss TPU COKPANICHUU WA OTCYTCTBHH BO3MOXKHOCTH NMPHOOPECTH WM PEalH30BaTh
(hMHAHCOBBIC HHCTPYMEHTHI B HEOOXOJMMOM O0BEME M MO HeoOXomumou 1ieHe. [Ipu omnpeieseHHBIX PIHOYHBIX YCIOBHSX,
€CITU JIMKBUJHOCTh PBIHKA HEAJCKBATHA, MOXKET OTCYTCTBOBATh BO3MOXKHOCTH OIPEICIUTh CTOUMOCTh WM YCTAHOBUTH
CIpaBeNIUBYIO 1ICHY (DMHAHCOBOTO aKTHUBA, COBEPLIUTH CHECIKY IO BBITOJHOW IieHe. Ha phIHKE MOTYT HPUCYTCTBOBATh
TOJIbKO WHIUKATUBHBIC KOTHUPOBKH, YTO MOKET IIPUBECTH K TOMY, UYTO aKTHB HEJb3sl OYJCT peain30BaTh U, TAKUM 00pa3oM,
HHCTPYMEHT OyIeT HaXOAUThCs B opTdene GoHaa 10 KOHIIA CPOKa MOoTalIeHus 0€3 BO3MOKHOCTH PeaTH3aIlHH.



Pa3Hble BUIBI PUCKOB MOTYT OBITH B3aMMOCBSI3aHBI MEXIy COOOW, peann3alys OJHOIO PHCKA MOXET HU3MEHSTh
YPOBEHb WJIN IPUBOIUTH K PEATH3aLUH APYTHX PUCKOB.

IMomumo (MHAHCOBBIX M HE(MHAHCOBBIX PHCKOB MHBECTHPOBAHHE B AKTHBBI, NIPEAYCMOTPEHHBIE HHBECTUIIMOHHON
JIeKJIapalyeil maeBoro MHBECTHIIMOHHOTO ()OH/A MOKET BKIIIOUATh CICAYIOIINE PUCKU:

Kpeoumnwvuii  puck, CBA3aHHBII C HCHCIOJNHEHWEM [ODKHHKOM CBOMX (DMHAHCOBBIX O00SA3aTENBbCTB  HIIH
HEOMaronpuATHBIM H3MEHEHHEM HX CTOMMOCTH BCJICACTBHE YXYIIICHHUS CHOCOOHOCTH MOJDKHHKA HCIIONHATH TaKHe
00513aTENBCTBA.

K 4ncity kpeZMTHBIX PUCKOB, B TOM YHCIIE, OTHOCSTCS:

Puck degporma 1o obnMranmsAM M MHBIM JOJNTOBBIM IEHHBIM Oymaram, KOTOPBIH 3aK/IIO4aeTcs B BO3MOXHOM
HEIJIaTe)KeCIoCOOHOCTH AIMUTEHTA JJOJITOBBIX IEHHBIX OyMar W (WiIn) JIML, IPEeJOCTaBUBIINX 0OecrieueHHe 0 3TUM LIEHHBIM
Oymaram, 4TO NMPHUBEIET K HEBO3MOXXHOCTH MJIM CHH)KEHHIO BEPOSITHOCTH IIOTACHTh JOJITOBBIC [IEHHbIE OyMaru (IpOnu3BECTH
KYIIOHHBIE BBIIUIATHI [0 HUM, UCIIOJIHUTH 0053aTEIbCTBA 110 BBIKYITY, B TOM YHCJIE JOCPOYHOMY, IOJITOBBIX LIEHHBIX OyMmar) B
CPOK U B ITOJTHOM 00BEME.

WuBecTop HeceT puck fedonTa B OTHOIIEHUN aKTUBOB, BXOSIINX B COCTaB ()OH/A.

C nenpio MOAJEpP)KaHUA COOTHOILICHUS] PUCK/IOXOTHOCTh B COOTBETCTBHH C MHBECTHUIMOHHOHN AekiIapanuei (onma
YIpaBIsFONIast KOMIIaHKS BBICTPOIIIA CHCTEMY yrpaBieHus nopTdenem GoHIa 1 prHCK-MEHEIKMEHTA.

Puck xonmpazenma — TPETBETO IHLA TPOSBIAETCA B PHUCKE HEHCIIOMHEHHUS 0053aTENBbCTB IEpE] YHPaBIISIOMICH
KOMITaHWEHl CO CTOPOHBI KOHTPAreHTOB. YTpPAaBISIOmas KOMIAHMA HE MOXKET TapaHTUPOBATh Oilarue HaMEpPEeHUs |
CIOCOOHOCTH B OyIylIeM BBIIOJHATH IPUHATHIE Ha ce0s 00s3aTesIbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPArcHTOB, OPOKEPOB,
pacyeTHBIX OpraHU3aluil, 1eN03UTapUeB, KINPUHTOBBIX CUCTEM, PACUETHBIX OAHKOB, IUIATE)KHBIX areHTOB, OMPXK U MIPOYUX
TPETbHUX JIMI, YTO MOXXET IPUBECTH K IMOTEPSM KIMEHTa, HECMOTPS Ha INpEANPHHHUMAaEMbIe YNPaBIISIOMIEH KOMIaHUEH
yCHIIUS 110 J0OPOCOBECTHOMY BBIOOPY BBIIIEIIEPEYHCIICHHBIX JIUII.

HHBecTHpOBaHUE B npouszsoonvie unancosvie uncmpymenmot (pprouepcsl, GopBapbl, ONIUOHEL, CBOIBI U Ap.), KaK
MPaBUJIO, CBS3aHO C OOJIBIINM YPOBHEM PHUCKA U MOXKET OBITh COIPSDKEHO CO 3HAUYUTEIBHBIMU YOBITKAMHU.

HHBecTrpoBaHNE B COOTBETCTBUH C HACTOSIIEH MHBECTHIMOHHON JeKiapalyeil 1 HOpPMaTHBHBIMH aKTaMH B cdepe
(MHAHCOBBIX pPHIHKOB B HMYLICCTBEHHBIC MpaBa 10 (BIOYEPCHBIM M ONIMOHHBIM JOTOBOpaM (KOHTPAKTaM),
IIpeAyCMaTpPHUBAIOIINM NIPHOOpeTeHNE 0a30BOr0 aKTHBA, THO0 MOTYYSHHE TOXO0AA OT YBEINYEHHS €r0 CTOMMOCTH (OTKPBITHE
JUITMHHOW TIO3UIIMH) CBSI3aHO C PHIHOYHBIM PHUCKOM 0a30BOTO aKTHBA (PUCKA CHHXKEHUS €TO LICHBI).

VHBecTHpoBaHNE B COOTBETCTBUH C HACTOSIICH MHBECTHIMOHHOHN AeKiIapaliied 1 HOPMaTHBHBIMHU akTaMd B cdepe
(MHAHCOBBIX pPHIHKOB B HMYIICCTBEHHBbIC MpaBa 1O (BIOYEPCHBIM U OIIMOHHBIM JOTOBOpaM (KOHTPAaKTaMm),
NpeayCMaTPUBAIOIIUM OTYY)KJCHHUE 0a30BOTO aKTHBA, JIMOO MOJYyYEHHE J0XOJa OT CHIIKEHHS €ro CTOMMOCTH (OTKpBITHE
KOPOTKOW TO3WIMK) BIEYET KaK CHMIKEHHE pPHUCKAa YMEHBIIEHHS CTOMMOCTH akTHBOB (DOHIA, Tak M CHMKEHHE HX
JTIOXOJTHOCTH.

Tak, npu MOKyIKe OIMIMOHHOI'O KOHTPAaKTa MOTEPH, B OOLIEM cilydyae, He MPEBBICAT BEIMYMHY YIUIAYEHHBIX MPEMHMHU,
BO3HArpaK/IeHUs. M PAacXOJ/IOB, CBSI3aHHBIX C MX COBepLIEHHEeM. B TO Bpemsi Kak IMpojaka OIIMOHHBIX KOHTPAKTOB H
3aKiIoYeHue  (DbIOYEpCHBIX, (OpPBapJHBIX W CBOI  JOTOBOPOB (KOHTPAKTOB) IIPH  OTHOCHTENILHO HEOOJBIIUX
HEeOIaronpuATHBIX KOJEOaHMSAX IEH Ha PBIHKE MOTYT TNPHUBECTH K 3HAYUTENBHBIM YOBITKAM, a B CIydae MPOAAXH
(brouepcHbIX U (HOpBapAHBIX KOHTPAKTOB M INPOAAXKH ONIMOHOB HA IOKYNKY (OIIMOHOB «KOJII») — K HEOTPaHWYEHHBIM
YOBITKaM.

ITomMuMo 0OOIIETO PHIHOYHOTO PUCKA IIPHU COBEPLICHHM OINEPallMy Ha PHIHKE IIEHHBIX Oymar, B CiIydae COBEPIICHUS
orepanyuii ¢ MPOW3BOAHBIMH (PMHAHCOBBIMH WHCTPYMEHTAMH BO3MOXKEH PHCK HEOJIAarompHsITHOTO M3MEHEHHs IIEHBI Kak
(DMHAHCOBBIX WHCTPYMEHTOB, SIBJISFOIMXCSI OA3UCHBIM aKTHBOM NPOM3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK U PUCK B
OTHOIICHHH aKTHBOB, KOTOPBIE CIyXaT oOecriedeHueM. B ciyyae HeOIaronmpusITHOrO W3MEHEHHs LEHbl (OHJI MOXET B
CPaBHHUTENILHO KOPOTKHH CpPOK IOTEPATh CPEICTBa, SIBIISIOIIUECS OOECHEeYeHHeM 110 IPOM3BOJAHOMY (DHHAHCOBOMY
HHCTPYMEHTY.

VHBecTHpOBaHUE B UHOCMpAHHbIE YeHHble Oymaeu W TPOU3BOJHbIC (MHAHCOBBIE MHCTPYMEHTHI, 0a30Bble aKTHBBI,
KOTOPBIX UMEIOT HHOCTPAHHOE MPOUCX0KICHUE, TIPUCYIIH ONMCAHHBIE BBILIE PUCKH CO CIEAYIOIUMU OCOOCHHOCTSMH.

WHoctpanHble (pMHAHCOBBIE MHCTPYMEHTHI M aKTUBBI MOTYT OBITH MPHOOPETEHBI 32 PyOe)KOM MJIM Ha POCCHHCKOM, B
TOM YHCJIE OPTaHU30BAaHHOM PBIHKE.

[TpuMeHUTENBEHO K TAKMM MHCTPYMEHTAaM CTPAaTerMYecCKUil PUCK, CHCTEMHBIH PUCK W IIPaBOBOM PUCK, CBOMCTBEHHBIE
POCCHHCKMM pBIHKaM, JOIMOJIHSIOTCS aHAJOTMYHBIMH PHCKaMH, CBOMCTBEHHBIMH CTpaHaM, TJi€ BBITYLIEHBl H/WIH
00paIaroTcest 3TH aKTHBEL.

Bo3moxxHOCTH CyneOHOIM 3alluThl TIpaB Ha WHOCTPAHHBIE AaKTUBBI MOTYT OBITh CYIIECTBEHHO OIpaHHYEHBI
HEOO0XOIMMOCTBIO OOpaIeHus B 3apyOeKHbIE CyAeOHbIE U TPAaBOOXPAHUTEIHHBIE OPTaHBL.

JIuio, paccMarpuBarolliee BO3MOXKHOCTh IIPHOOPETEHUSI MHBECTUIIMOHHBIX T1aeB, JOJDKHO CAMOCTOSITENIHO OLICHUTh
BO3MOJKHbIE HAJIOTOBBIE MTOCJIEICTBUSI, CBSI3aHHBIE C TAKUMH WHBECTHLIUSIMH.

OOuien3BecTHa TpsiMasi 3aBHCHMOCTh BEJIMYMHbBI, OXXHIAEMOW MNPHUOBUIM OT YPOBHS MNPUHUMAEMOrO PpHUCKA.
OnTuMaabHOE COOTHOILICHHE YPOBHEH PHCKa U OXKHMJAeMOU MPUOBLIH PA3IMYHO U 3aBHCHUT OT 1IEJIOT0 psifia OOBEKTUBHBIX U
CcyObeKTHBHBIX (akTopoB. [Ipy IIaHUPOBAaHMM W TPOBEACHHM OMNEpaluii ¢ WHBECTHIHOHHBIMU IIasMH, BJaJielell
WHBECTHLIMOHHBIX I1a€B WJIM JIMIO, JKeJarollee NPUOOpEecCTH MHBECTUIMOHHBIC I1aW, BCErja IOJDKEH MOMHHTBH, YTO Ha
NPaKTHKE BO3MOXKHOCTHU IIOJIOKHMTEIIBHOTO W OTPULATEIBHOTO OTKIOHEHHS PEANBbHOT0 pe3ysbTaTra OT 3alIaHMPOBAaHHOTO
(WM 0XXMJAeMOro) 4acTO CYIIECTBYIOT OJHOBPEMEHHO M PEAIM3YIOTCS B 3aBHCMMOCTH OT LEJIOrO psifa KOHKPETHBIX
00CTOSITENILCTB, CTENEHb YydYeTa KOTOPBIX, COOCTBEHHO, M ONpENeNsieT pPe3yJbTaTHBHOCTh OIEpaluil Biajebla
WHBECTHLIMOHHBIX M1AeB WX JIULIA, XKEJIaloero NpHoOpecTH NHBECTUIIIOHHBIC T1aH.

Pe3ynpTaThl AEATEIBHOCTH YNPABIAIONIEH KOMIAHWM B TIPOIIIOM HE SBISIIOTCA TrapaHTHEed TOXomoB (OHAA B
OymymieMm, pelieHue O MOKYNKE MHBECTHUIMOHHBIX ITa€B MPUHHUMACTCS JIMIOM, JKENAIOIIUM IPHOOPECTH MHBECTUIIMOHHBIE
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nap CaMOCTOSATCIIBHO IIOCJIE O3HAKOMJICHHS C HACTOAIIUMM HpaBI/IHaMI/I, I/IHBGCTI/IHI/IOHHOﬁ uexnapaunei/i q)OHHa, C yueTOM
OIICHKHU PUCKOB, IPUBCACHHBIX B HACTOAIIEM ITYHKTE, HO HC OIrpaHUYINBAsACh UMH».

3. M310:x4Th 1N M), J1) 1. 5 m.28 IlpaBui 10BepUTEILHOTO yHpaBjieHnsa GoHIa B CJIeAYIOIIE peIaKIuu:

«H) CHOENKH TI0 MPHOOPETEHUI0 B COCTaB ()OHIA MEHHBIX OyMar, BBITYIICHHBIX (BBIIAHHBIX) YUYACTHHKAMH YIPAaBIIONIEH
KOMIIAHWH, UX OCHOBHBIMU M TPEOOJIATAONIIMH XO3SHCTBEHHBIME OOIIeCTBaMH, JOYCPHIMH W 3aBUCHMBIMH OOIIeCTBaMHU
YOPaBJIIONIEH KOMIAHHUH, a TAKKE CIICIHAIN3NPOBAHHBIM [IETIO3UTAPUEM, PETHCTPATOPOM;

J) CHENKH MO NpUOOpeTeHHI0 B COCTaB ()OHAA HMYIIECTBA Yy CHEHMATM3MPOBAHHOTO JICTIO3UTApUsi C KOTOPBIMHU
yIpaBJIsIoONnield KOMIIaHUEH 3aKII0YEHBI IOTOBOPHI, JIN0O M0 OTYY>KACHHIO MMYIIECTBA YKAa3aHHBIM JIMLAM, 32 HCKIIOYCHUEM
Clly4aeB OIUIATHl PACXOJOB, MEPEUHCIICHHBIX B IyHKTe 99 Hactosimux [IpaBuil, a Takke MHBIX CIy4aeB, MPETyCMOTPEHHBIX
Hacrosimumu [IpaBunamu;.

4. M3noxuth n.37 [IpaBui 1oBepuTeILHOr0 ynipajienust GoHaa B cleTyIOleld peqaKkum:
«37. 'HBeCTUIIOHHBIE TTal CBOOOIHO 00pamaroTcs Mo 3aBepiieHnH (OKOHIaHuN) popMupoBaHUs (HOH/A.
Crenuann3upoBaHHbIH ISTIO3UTAPUIL, PETHCTPATOP HE MOTYT SIBJIATHCS BIIAACIIbIIaMH HHBECTHIIMOHHBIX [1AEB).

5. M3no:xuth n.42 IlpaBui 10BepUTEILHOT0 yHpaBJieHus GpoHaa B cieayromieii pejakiuuu:
«42. Bplgaya MHBECTHIMOHHBIX MaéB OCYIIECTBISCTCS HAa OCHOBAaHWM 3asiBKH Ha NPHOOpPETCHHE HHBECTHIMOHHBIX IaéB,
comepxaleid o0s3aTe]bHbIC CBEOCHHS, BKJIIOYaeMble B 3asBKY HA INPHOOPETCHUEC WHBECTHIMOHHBIX IAEB COTJIACHO
MIPUIIOKEHUIO.

Kaxnas 3asiBka Ha npuoOpeTeHUE WHBECTHUIMOHHBIX MaéB NpelycMaTpUBacT BbIAAYy HMHBECTHUIHMOHHBIX TaéB IMpH
KaXXJIO0M MOCTYIJICHUU JCHCKHBIX CPCACTB B OIUIaTY HHBECTULIMOHHBIX maéBy.

6. U3aoxuts .82 [lpaBui 1oBepuTEILHOTO YIpaBJieHus GpoHIa B cleqylomeld peqakuum:

«82. lHBecTHIIMOHHBIE TaW MOTYT OOMEHHMBAThCS HA MHBECTHIIOHHBIC TIau:

OTKpBITOTO NMa€BOTO MHBECTHIMOHHOTO ()OHAA PBIHOYHBIX (PHAHCOBBIX HHCTPYMEHTOB «Aib(a-Kanuran bamancy,
OTKpBITOTO NMa€BOTO MHBECTHIMOHHOTO ()OHAA PIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «Aubda-Kanuran Pecypco»,
OTKpBITOTO NMa€BOTO MHBECTHIIMOHHOTO ()OH/AA PRIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «Anbda-Kanuran TexHomorum»,
OTKpBITOrO Ia€BOTO MHBECTHIIMOHHOTO (POHAA PHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB «Anbda-Kamuran I'moOanbHbIH
GamaHcy,

OTKpBITOTO NMA€BOT0 HHBECTHLIMOHHOTO ()OHAA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «Anbda-Kanuran 301010,
OTKpBITOTO MMaeBOTO WHBECTUIIMOHHOTO ()OHAA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Anbha-Kamutan Pesepny,
OTKPBITOTO NAEBOT0 MHBECTHLIHOHHOTO ()OH/Ia PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB « Alb(a-Kanuran EBpoobnuranumy,
OTKpBITOr0 1aeBOr0 WHBECTHIMOHHOTO ()OHAA PHIHOYHBIX (DMHAHCOBBIX HMHCTPYMEHTOB «Aunbga-Kamurtan JIukBumHbIe
aKIuuy ToA yrnpasieHueM OOIecTBa ¢ OrpaHMYEHHON OTBETCTBEHHOCTBIO «Y IIpaBiIsiomas KoMmnaHus «Anbsga-Kanuram».

7. N3ao0xurb 1.97 IllpaBui 1oBepuTeIbHOIO0 ynpasjieHusi GoHaa B cieaylouieii perakuum:

«97. 3a cyeT UMYIIECTBA, COCTABJISIOIETO (DOH/I, BRITUIAYMBAIOTCS BO3HATPAXKICHHUS YIPaBISIONIEH KOMIIaHUH B pa3mepe 1,5
(OnHo¥ 1enod mATH AECATHIX) NMPOLEHTAa CPEAHET0JI0BOH CTOMMOCTH YHCTHIX akTHBOB (poHIa (HaIOroMm Ha J100aBICHHYIO
CTOMMOCTh HE o0Jiaraercsi), a TakKe CHeNHaU3MPOBAHHOMY JIETIO3UTApHIO, perucTparopy B pasmepe He Oonee 0,4 (Homb
LEIBIX YEeTBIPE AECATHIX) NMPOIEHTA CPEHETOJOBONH CTOMMOCTH YHCTHIX aKTHBOB (hoHa (0e3 yueTa Hajora Ha J00aBJICHHYTO
CTOUMOCTB)».

8. M3noxuth 1.99 [paBus n1oBepuTeSbLHOrO yripaBiieHusi GoHAa B cielylolell peJaKum:
«99. Bo3Harpax/JeHHe CIelnaIn3UPOBAHHOMY JICTIO3UTAPHIO, PETUCTPATOPY BBIIUIAYMBACTCS B CPOK, NPETYyCMOTPEHHBINH B
JIOTOBOPAX yKa3aHHbIX JIMI] C YIPABISIONIEH KOMIIAHUEH.

9. Uzaoxuts n1.101 [IpaBua noBepuTebHOrO ynpapiaenusi poHIa B cIeqyIOIIeil peqaKkuum:

«101. Pacxopasl, He mpegycMoTpeHHsle MyHKTOM 100 Hactosimux IIpaBui, a Takske BO3HArpaKJEeHUS B YaCTH MPEBBILICHUS
pa3MepoB, yKazaHHbIX B MyHKTe 97 Hacrosmux [lpaBui, wimu: ynpasistomed komnanud - 1,5 (OgHa nenas marh JecsThIX)
NIPOLIEHTA CPEIHEroJI0OBOH CTOMMOCTH YHCTBIX aKTUBOB (DOHIA (HAJIOrOM Ha /100aBJIEHHYIO CTOMMOCTb HE oOmaraercs),
CHelMaIu3UpPOBaHHOMY Jieno3utaputo, peructpatopy — 0,4 (Homp nemsix ueTblpe AecATHIX) MPOLEHTa CPEIHEroJ0BOMN
CTOMMOCTH YHCTBIX aKTHUBOB (oHna (0e3 yuera Hajora Ha JO0OaBJICHHYIO CTOMMOCTB), BBIIUIQUMBAIOTCS YIPaBISIONIEH
KOMIIaHHUEH 32 CYET CBOUX COOCTBEHHBIX CPEIICTB.

10. M3n0xuth n.114 TIpaBuii 10BEPUTEILHOTO yIpaBaeHUs (POHIA B CenyOLIeH perakuu:
«114. Pa3mep Bo3HarpaxIeHMs JINIA, OCYIIECTBISIONIETO MpeKpanienre GoHaa, 3a NCKIIOUYEHHEM CIyJIaeB, YCTAHOBICHHBIX
cratbeit 31 DenepanpHOro 3akoHa «OO0 MHBECTHUIIMOHHBIX (OHAAX», cocTaBisieT | (OAMH) MPOIEHT CYMMBI JIEHEKHBIX
CPEZACTB, COCTABJIAIOMMX (DOHJ U MOCTYNHUBILIKMX B HETO TIOCJIE PEATU3AMH COCTABIISIOIIETO €r0 UMYIIIECTBA, 32 BEIYETOM:

1) pasmepa 3aJ0DKCHHOCTH Iepe] KpPeOUTOpaMH, TpeOOBaHHsS KOTOPBIX [OOJDKHBI YAOBICTBOPATHCS 3a CUET
HMYILECTBA, COCTABISIIOLIECTO (hOHIT;

2) pa3Mepa BO3HATPAXKICHUS YIPABISIOIICH KOMIIAHWH, CICLHAIU3UPOBAHHOTO [CMO3UTAPUsl W PErucTpaTopa,
HAYUCIICHHOTO UM Ha JICHb BO3HUKHOBCHHUSI OCHOBAHMS MpEKpaieHus (GOoHAA;



3) CYMM, IMpPCAHA3HAYCHHBIX JI1 BbIIJIATBL ZICHC)KHOﬁ KOMIICHCAlIMX BJaacjbllaM HWHBCCTUIIMOHHBIX I1a€B, 3asBKU
KOTOPBIX HAa NOTrallICHUEC MHBCCTUIIMOHHBIX ITACB ObLIH TIPUHATEI 10 THA BOSHUKHOBCHUA OCHOBAHUS IMPCKPAIICHUA CI)OH,Z[&».

11. W3noxuth n.119 IlpaBui1 1oBepuTeIbHOTO0 yNpaBiaeHust GoHIa B cienywouieii pefakiumn:

«119. N3MeHeHus, KOTOpbIe BHOCATCS B HacTosuiue [IpaBuia, BCTymarOT B CHIIy IO MCTEYEHMHM OJHOTIO Mecsla CO JHS
PaCKpBITHS COOOMICHHUS O PETHCTpAIlH TaKuX N3MeHeHni bankoM Poccum, ecimi oHU CBS3aHBL:

1) ¢ I3MeHeHneM MHBECTUIIMOHHOH eKiIapanud GoHAa;

2) ¢ yBeIMUYCHHEM pa3Mepa BO3HATPAXICHUS YNPaBIAONIEH KOMIAHUM, CHEIHAIM3UPOBAHHOIO JEMO3UTapus,
perucTpaTopa;

3) ¢ yBelIMYEHHEM pAcXOAOB M (MIM) pacIIMpEHHEM IepeuHsl PAacXOOB, MOJUIekKAIUX OIUIaTe 3a CuUeT HMYINECTBa,
cocraBysomero Goum;

4) ¢ BBeleHHEM CKUJIOK B CBSI3H C IOTAllIEHHEM MHBECTHIIMOHHBIX I1a€B WIN YBEIMYEHUEM HX Pa3MEpOB;

5) ¢ UHBIMU U3MEHCHISIMHU, PETYCMOTPECHHBIMA HOPMATUBHBIMU aKTaMH B c(hepe (PMHAHCOBBIX PHIHKOBY.

12. N3no0xutp n.120 IIpaBui1 A0BepUTEIHHOIO YIPaBaeHUs (POHIA B cJIeAyoLIeii peJaKkiuu:

«120. V3meHeHns, KOTOpbIe BHOCATCS B HacTosmmue lIpaBuira, BCTYHamOT B CHITy cO OHS WX peructpanuu bankom Poccum,
€CII OHU KacaroTcs:

1) M3MeHEeHNs] HANMEHOBaHMH YIPABIIAIOMIEH KOMIIAaHUH, CIEIUAIM3UPOBAHHOTO AEO3UTAPHS, PETHCTPATOPA, a TAKKE MHBIX
CBEJICHNH 00 yKa3aHHBIX JIMLAX;

2) yMeHBIICHHs pa3Mepa BO3HATPAXKICHUS YIPABIISIONICH KOMIIAHHUH, CIICIIMAIN3UPOBAHHOTO JIEMO3UTApHsl, PErHCTpaTopa, a
TaKke yMEHBIICHHs pa3Mepa W (WIM) COKpalleHUs IEpedyHs pPacxXoJOB, IMOUICKAIIMX OIUIaTe 3a CYET HMYIIECTBa,
cocTaBsoIEero Goum;

3) oTMeHBI CKUIOK (Ha0aBOK) MJIM YMEHBIICHHUS UX Pa3MEpOB;

4) MHBIX MOJOXXEHHUH, IPEAYCMOTPEHHBIX HOPMAaTUBHBIMU aKTaMH B chepe pHHAHCOBBIX PBIHKOBY.

[lepBrlii 3amectutens ['eHepaIbHOrO QUPEKTOPA,
OUHAHCOBBIN JUPEKTOP A.B. CniucuBsliit



