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1. U3noxute Pazgen |1 [IpaBui noBeputebHOro ynpasijeHnust GpoHaa B cleqylomend peqaKkmum:

«ll. uBecTHIMOHHAS TeKJIapanus

20. Llenpl0 WHBECTUIIMOHHON TIONHUTHUKH YMPABISIOIIEH KOMIAHWM SBISIETCS IOMYYCHHE JOXOAa TMpH
MHBECTUPOBAHUU MMYILECTBA, COCTABIIAIOMIEr0 (DOHI, B OOBEKTHI, MPEAYCMOTPEHHbIE HacTosAmKMH lIpaBunamu, B
COOTBETCTBHUH ¢ MHBECTHIIHOHHOW MOJINTUKON YIPaBIAIOIEH KOMIAHHH.

21. VlHBecTHULIMOHHAS NIOJUTHKA YIPABIAIONIEH KOMIIaHUU:

VHBECTUIIMOHHON MOJMUTUKOW YNPAaBIIOIICH KOMIIAHMM SIBJISETCS AOJTOCPOYHOE BIIOKEHUE CPEICTB B LICHHBIC
OymMard TNpeuMyLIECTBEHHO AaKLIHWH, WHOCTPAaHHbIE M POCCHUMCKHE [ENO3UTapHBbIE PACIUCKUA W/WIM TNPOYHe
(MHAaHCOBBIE WHCTPYMEHTHI, IMUTEHTHI KOTOPBIX OCYIIECTBISIOT OCHOBHYIO JESTEIBHOCTh B TEXHOJIOTHUYECKOM
CEKTOpe WIIM SABJSIOTCA JIACPaMH B OOJACTH TEXHOJOTHH B APYTHUX CEKTOpax, BKIIOYAs, HO HE OrPaHHUYUBASACKH:
(hMHAHCOBBIHM, TENEKOMMYHHUKALMOHHBIN, CEKTOp 3APAaBOOXPAHEHHS M KPAaTKOCPOUYHOE BIIOXKEHHE CPEACTB B
NPOU3BOHbIC (PMHAHCOBBIC MHCTPYMCEHTHI.

[MpousBoaHbIe (HUHAHCOBBIE HHCTPYMEHTHI MOTYT COCTABIISITh aKTHBEI IIPH YCIOBUH, YTO:

1) yka3aHHBIE [OTOBOPHI 3aKJIIOYEHBl Ha TOprax (OHIOOBBIX, BAaJIOTHBIX OHPX B COOTBETCTBHU C
YTBEP)KAEHHBIMU MMH CHeUM(UKALMSIMY, ONPENENISIONIMMU CTaHIApTHBIE YCIIOBUS COOTBETCTBYIOLIMX JIOTOBOPOB
(KOHTpaKTOB).

22. OOBEKTHI MHBECTHUPOBAHMS, UX COCTAB U OIMCAHHE.

22.1. UmymiectBo, cocTaBirsttoiiee GOHI, MOKET OBITh MHBECTHPOBAHO B!

1) axTuBBI, JOMYyIIEHHBIE K OPraHM30BaHHBIM TOpram (WJIM B OTHOIIEHHUH KOTOPBIX OWp)KeHd NPHHSITO
peleHre o BKIIFOYEHNUH B KOTHPOBaJIbHbIE CIICKH) Ha Oupkax Poccuiickoit denepannu u Oupskax, pacrioyioKeHHbBIX
B HMHOCTPaHHBIX TOCyIapCTBax, SBISIOIIMXCA wWieHaMu EBpasmiickoro »skoHomuyeckoro cotosa (EADC),
Opranuzanui SKOHOMUYECKOro coTpyaHudectBa u passutusi (ODCP), Espomneiickoro coroza, Kuras, Wnaum,
bpazumun, HOxHO-Adpukanckoii Pecybnuku (manee - WHOCTpaHHBIE TOCYIApCTBAa) M BKJIIOYEHHBIX B IEPEUCHb
MHOCTPAHHBIX OWpXK, YTBEpKICHHBIH YkazaHueM banka Poccum ot 28 smBaps 2016 roma N 3949-V «O0
YIBEP)KICHUU IE€PEYHs HHOCTPAHHBIX OWMpPXK, NPOXOXKIEHHE NPOLEAYpbl JUCTUHIa Ha KOTOPBIX SIBIIAETCS
00s13aTeNTbHBIM yCIIOBUEM JIJISI IPUHSTHSL POCCHICKOM OMpiKell pelieHus: o JIOMycKe IeHHBIX OyMar MHOCTPaHHBIX
SMUTEHTOB K OPIraHU30BaHHBIM TOPIaM, a TAK)KE YCIOBHEM JUIS HEMIPOBEACHNS OpraHU3alMAMH, OCYILECTBIISFOIINMU
olepauuy ¢ JACHEKHBIMH CPEICTBAMU HJIM HMHBIM HMMYIIECTBOM, MAECHTH(UKaun OcHe(MIMApHBIX BIIAAEIIbLEB
WHOCTPAHHBIX OpPraHM3allii, YbM IIEHHbIE OyMard MpOLUIA NpPOIEeAypy JUCTHHra Ha TakuxX Oupxkax» (manee -
nepevyeHb HMHOCTPAHHBIX OWpPIXK), 32 HCKIIOUCHHEM WHBECTHUIMOHHBIX TaeB (OHAOB Ui KBATH(UIIMPOBAHHBIX
MHBECTOPOB U aKTUBBI, SIBIISIOLINECS KIMPUHTOBBIMH CEPTUPHUKATAMH y4acTHSI.

1.1) mam (aKuuM) WHOCTPAHHBIX MHBECTHLUMOHHBIX (GoHAOB, ecnu kox CFI mmeeT ciemyromiee 3HaUYeHHE:
nepBasi OykBa uMmeer 3HaueHne «E», mpu ycinoBuu, 4To BrOopas Oyksa umeeT 3HaueHue «Uy», TpeThsi OykBa HMMeEeT
3HaueHue «O», wmm «Cy», maras OykBa umeer 3HadeHue «C», wimm «D», wm «My», umn «R» wmm «S», 3a
MCKIIIOYEHHEM CIIydaeB, KOrja uiectasi OykBa UMeEeT 3HaUCHUE «Z» UITH «A»;

nau (aKuM) MHOCTPAHHBIX MHBECTUIIMOHHBIX (poHAOB, ecnu kon CFl nmeer crnenyromiee 3HaYeHHE: MEepBas
OykBa nmMeeT 3HaueHUE «C», BTOpas OykBa uMeeT 3HaueHue «Hy», TpeThbst OykBa nMeet 3HaueHHe «My, 1mectas OykBa
UMEET 3HaUEHHUE «X»;

B KayecTBE I1a€B WMHOCTPAHHbIX MHBECTHLHMOHHBIX (oHIOB, ecau kox CFI umeer cienmyroliee 3HaueHHE:
nepBast OykBa uMmeeT 3HaueHue «C», BTopas OykBa umeet 3HaueHHuEe «I», nimu «E», unu «By», wm «Fy», nam «Py, nmu
«H», unu «M», TpeTbst OykBa umeeT 3HaueHHe «O», nn «Cy», uim «M», i «X», nsaras OykBa UMeeT 3HauCHHE
«By», umn «C», i «Dy», nnn «Ey, umu «Ly, umu «My», umi «X», 1 «Vy», TIpUA YCIIOBUH, YTO IecTas OyKBa UMEET
3HaducHue «Uy;

aKUUM MHOCTPAHHBIX MHBECTHLMOHHBIX (OHAOB, eciu mepBas OykBa mMeeT 3HaueHue «Cy», BTOpas OykBa -
3HaueHue «Iy», wau «Hy», mm «Ey», wm «By», i «Fy», umu «Py», wim « My, Tpetbs OykBa - 3HaueHue «O», umn «Cy,
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il «My, umm «X», nsatas OykBa umeeT 3HadeHue «By», mwim «Cy», umu «Dy, nmn «Ey», wmm «Ly, wm « My, mm «X»,
win «V», IpH yCJIOBUH, YTO mecTasi OyKBa UMEET 3HAUCHHE «S».

1.2) akouM pOCCHHCKHX aKIMOHEPHBIX OOIIECTB, 38 MCKIIOYEHHEM aKIHMH aKIMOHEPHBIX HMHBECTHLIMOHHBIX
(HhoHIOB;

1.3) aKuM HHOCTPAHHBIX aKIIMOHEPHBIX OOLIECTB;

1.4) nonroBble UHCTPYMEHTHL;

1.5) poccuiickre 1 HHOCTPAaHHBIC TCTTO3UTAPHBIC PACTIHCKU;

1.6) mpou3BoaHbIe (PMHAHCOBBIE MHCTPYMEHTHI PU COOIIOICHNN YCIOBUH, PEAYCMOTPEHHBIX MyHKTOM 22.5
HacTosmux IIpaBui.

22.1.1. B cocraB umyniectsa (poHIa MOTYT BXOJUTH TAKKE:
1) WHBECTHIIMOHHBIE AW OTKPHITHIX MAeBBIX HWHBECTUIIMOHHBIX (OHIOB, OTHOCSIIUECS K KaTeropuu (poHAOB
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
2) IeHeXHbIe CpeACTBa B PyOJsIX M B MHOCTPAHHOW BalIOTE HA CUETaxX W BO BKJIagax (AEMO3WTax) B POCCHUCKUX
KPEAWTHBIX OPTaHU3alMSAX W WHOCTPAHHBIX IOPUAMYECKUX JIMIAX, MPU3HAHHBIX OaHKaAMH IO 3aKOHOJATENECTBY
WHOCTPAHHBIX TOCYJApCTB, Ha TEPPUTOPUM KOTOPHIX OHHM 3apErHCTPUPOBAHBI (Jlajiee - WHOCTpaHHBIE OaHKW),
JETIO3UTHBIC CEePTU(PUKATHI POCCUHCKMX KPEIUTHBIX OpTraHM3aldidi W WHOCTPAHHBIX OaHKOB HWHOCTPAHHBIX
TOCy/apCTB, TOCYIapCTBEHHBIE IeHHbIe Oymaru Poccuiickoit denepariiyi 1 MHOCTPAHHBIX TOCYAAPCTB, TPEOOBAHMUS K
KPEAWTHOW OpraHW3allii BHITUIATUTH JCHEKHBIA SKBUBAJICHT APATOIEHHBIX METAJUIOB IO TEKYyIIeMy Kypcy (naiee -
MHCTPYMEHTHI IEHEKHOTO PBIHKA).

[Ipu »TOM neHEeXHBIE CpeACTBa BO BKIAAax (IETO3WTaXx) B POCCHUHCKUX KPEIUTHBIX OpPTaHM3AlHAX U
WHOCTPAHHBIX OaHKaX MOTYT BXOJUTh B COCTaB (OHIA TOJNBKO IPH YCIOBHHM, YTO B CIlydae OCPOYHOTO
PacCTOPXKEHHUS YKa3aHHOTO JIOTOBOPa POCCHICKAst KPEAUTHAS OPTaHU3allvsl WIIM MHOCTPAaHHBIN OaHK 00s3aHa (00s13aH)
BEpHYTh CyMMY BKJIaAa (J€MO3HTa, OCTaTKa HA CUETe) W MPOLEHTHl M0 HEMY B CPOK, HE MPEBHIIAIONINN CeMb
pabounx mHEH.

3) mpaBa TpeOOBaHHSI W3 JOTOBOPOB, 3aKIIOYCHHBIX I IeJied JOBEPHUTEIHHOTO YIIPABICHUS B OTHOIICHUH
YKa3aHHBIX aKTHBOB.
4) vHBIE aKTWBBI, BKIIOYaeMbIE B COCTaB aKTHBOB HHBECTHUIIMOHHOTO (POHAA B CBSA3M C OIUIATON pacxojoB,
CBSI3aHHBIX C JIOBEPUTENIBHBIM YIIPABICHHEM UMYIIECTBOM, COCTABIISIONIUM (POH/I.

22.2. B nenax nHacrosmux [IpaBui moJ 10aroBBIMH HHCTPYMEHTaMU TTOHUMAIOTCS:

a) 00JHTanyu POCCUMCKUX YMUTEHTOB;

0) OupxeBbIe OONIHUTAIIH POCCUICKUX YMUTEHTOB;

B) ToCyJapcTBeHHbBIE IieHHbIe Oymaru Poccuiickoit denepalinu, rocy1apcTBEHHbIE [IEHHbIE OyMaru CyObeKTOB
Poccuiickoi denepannuu 1 MyHHUIIATIATBHBIC [ICHHBIC OyMaru;

T') OONUTaly HHOCTPAHHBIX SMUTEHTOB M MEXTYHAPOIHBIX (PMHAHCOBBIX OPTaHU3aIUH.

1) POCCHIICKHE ¥ MHOCTPaHHBIC JISTIO3UTAPHBIE PACIINCKH HA IIEHHBIE OyMaru, mpeayCMOTPEHHbBIE HACTOSIIIM
MTYHKTOM.

22.3. UmymmecTBo, cocrapistomniee GoHI, MOXKET OBITh WHBECTHPOBAHO B OOJUTAIMH, IMUTEHTAMH KOTOPBIX
MOTYT OBITH:

- poccuiiCKHE OpraHbl TOCYIapCTBEHHOM BIIACTH;

- MHOCTPaHHbBIE OPTraHbl TOCYJapCTBEHHON BIACTH;

- OpraHbl MECTHOTO CaMOYIIPABIICHUS;

- MeXIyHapOIHbIe (DMHAHCOBBIE OPTraHU3AIINH;

- pOCCHUICKHE IOPUANYECKUE JTULIA;

- NHOCTpaHHBIE OPUINYECKUE JINLA.

22.4. JInua, o0s13aHHEIE T10:

- TOCYIapCTBEHHBIM IIeHHBIM Oymaram Poccuiickoit ®deneparyuu, rocyaapCTBEHHBIM IEHHBIM OyMaram
cyonrexToB Poccuiickoit @enepanyy, MyHUITUIAIBHBIM [IEHHBIM OymMaram, aklUsSM POCCHMCKHX aKIMOHEPHBIX
o011ecTB, OMP>KEBBIM OOIHUTALUSAM POCCHICKUX XO3SUCTBEHHBIX OOLIECTB, OOIUralMsIM POCCUHCKUX XO035SHCTBEHHBIX
o0I1ecTB, MHBECTHIIMOHHBIM MasM TIa€BBIX WHBECTHIMOHHBIX (DOHIOB, aKIHMAM aKIIMOHEPHBIX WHBECTHIIMOHHBIX
(OHIIOB, POCCHUCKMM JICTIO3UTAapHBIM PACIHCKaM, JIETIO3UTHBIM CepTU(PHUKATAM POCCHHUCKHX KPEAUTHBIX
OpraHu3alui, KIIMPUHTOBBIM cepTU(HUKATaM y4acTHsl JOJDKHBI OBITH 3aperucTpupoBanbl B Poccuiickoit ®expepanum;

- aKOusAM HMHOCTPAaHHBIX AaKIHOHEPHBIX OOILIeCTB, OONIHMranusM HWHOCTPAHHBIX SMHUTEHTOB, OOIHMIranusM
MEXKJIYHAPOIHBIX (WHAHCOBBIX OpraHu3aluid, masM (aKIWUsAM) WHOCTPAHHBIX WHBECTHIIMOHHBIX (OHJIOB,
MHOCTPAHHBIM [JETIO3UTAPHBIM PAaCIUCKaM, JOJDKHBI OBITH 3apeTHCTPUPOBAHBI B TOCYJAapCTBaX, BKIIOYECHHBIX B
Oobmepoccuiickuii KnaccupukaTop CTpaH MUPA;

- JIETIO3UTHBIM cepTU(HUKAaTaM WHOCTPAHHBIX OAaHKOB MHOCTPAHHBIX TOCYJAPCTB, 3apErHCTPHUPOBAHHBIM B
WHOCTPAHHBIX TOCYIapCTBaX, SIBIIAIOMIMXCS WieHaMHu EBpa3uiickoro skoHommaeckoro cotosa (EADC), Opranmzanuu



9KOHOMHYECKOTO corpymandectBa u paszputus (OOCP), EBpomneiickoro corosa, Kuras, Uaaun, bpazummm, HOxHo-
Adpukanckoii PecryOnukw.

22.5. IlpousBoanble (PMHAHCOBBIE HHCTPYMEHTHI MOTYT BXOJAUTH B COCTAaB aKTHBOB (POHIA MPH YCIOBUH, YTO
M3MEHEHHE MX CTOMMOCTH 3aBHUCHUT OT M3MEHEHHS CTOMMOCTH aKTHBOB, yKa3aHHBIX B moamyHkTax 1.1) — 1.5)
noAanyHkTa 1) mynkra 22.1 nHactosmmx [IpaBun (B ToM yncie W3MEHEHHs 3HAUCHHS MHICKCA, PACCUUTHIBAEMOTO
UCXOJISl ©3 CTOMMOCTH JaHHBIX aKTUBOB), OT BEIMYMHBI IPOLIEHTHBIX CTABOK, YPOBHS MH(MISAINN, KYPCOB BaJIOT.

23. CtpyKTypa akTHBOB (hOH/IA JODKHA OJHOBPEMEHHO COOTBETCTBOBATH CIIEIYIOIINM TPEOOBaHUSM:

1) OueHodHass CTOMMOCTH IIEHHBIX OyMar OJHOTO IOPHAWYECKOTrO JINIA, ACHEXHBIE CPEeACTBA B PyOIsX u B
MHOCTPAHHOM BaJIIOTE Ha cYeTaxX W BO BKJIaJax (AEMO3UTax) B TAKOM IOPUANYECKOM JIMIE (€CIIU IOPHINYECKOE JTHIIO
ABJSIETCSl KPEAUTHON OpraHu3aliel WM HHOCTPAaHHbIM OaHKOM MHOCTPaHHOTO I'OCYAapcTBa), IpaBa TpeOOBaHUS K
TaKOMY IOPHANYECKOMY JIMILy B COBOKYITHOCTH HE JIOJDKHBI IIPEBBILIATE!

15 nporieHTOB cTOMMOCTH akTHBOB (hoHa 10 31 mexadps 2019 roxa;

14 npouenToB croumocTy akTuBOB (poHna ¢ 1 ssaBaps 2020 roxa;

13 mpomerTOB cToMMOCcTH akTHBOB (poHma ¢ 1 mromsa 2020 roma;

12 mpouieHToB cTouMocTH akTUBOB (oHpa ¢ 1 ssBaps 2021 rona;

11 nporeHToB cToumocTu akTHBOB (hoHxaa ¢ 1 urons 2021 roxa;

10 porieHTOB cTOMMOCTH akTHBOB (hoHna ¢ 1 ssHBaps 2022 roxa.

TpeboBanus Hacrosmero abzalla HE pacHpOCTPAHSIOTCS Ha TOCYNAapCTBEHHBIE IIeHHbIe Oymarm Poccuiickoit
Oenepanyy ¥ Ha IpaBa TpeOOBAHHS K IEHTPATHHOMY KOHTPAreHTy.

OneHoYyHasi CTOMMOCTH IIEHHBIX OyMar ojHoro cyOwekta Poccuiickoit ®epeparnum (aIMHHHCTPATHBHO-
TEPPUTOPHATIEHOTO 00pa30BaHMsl MHOCTPAHHOTO I'OCYAApCTBa), MyHHLUIAIBLHOTO 00pa30BaHMs, FOCYJapCTBEHHBIX
OCHHBIX 6YMEIF OOHOI'0 MHOCTPAHHOTI'O rocyaapCTBa HE JOJIXKHA ITPCBLIIIATH:

15 nporieHTOB cTOMMOCTH akTHBOB (hoHa 10 31 nexadps 2019 roxa;
14 mponierToB cTonMocTy akTHBOB (hoHAa ¢ 1 ssaBaps 2020 roxa;

13 mponierToB cronmocTt akTHBOB (hoHma ¢ 1 urons 2020 roxa;

12 mpoueHTOB cTouMocTH akTUBOB (oHpa ¢ 1 ssBaps 2021 rona;

11 mponierToB cronmocT akTHBOB (hoHnma ¢ 1 uronsg 2021 roxa;

10 porieHTOB cTOMMOCTH akTHBOB (hoHMa ¢ 1 ssHBaps 2022 roxa.

Juist neneit HacTOoSIIEro MOAMYHKTa POCCHHCKUE M MHOCTPAHHBIC JICTIO3UTAPHBIC PACTIHCKU PacCMaTpPUBAIOTCS
KaKk IleHHble Oymaru, mnpaBa COOCTBEHHOCTH Ha KOTOPBIE YAOCTOBEPSIOT COOTBETCTBYIOUIME JEMO3UTapHBIC
PAacIIUCKH.

Jlnst enedt HacTOSIIEro MOAINYHKTA IEHHbIE OyMard MHBECTUIIMOHHBIX (DOHJIOB, B TOM UYHCJIC MHOCTPAHHBIX
WHBECTUIIMOHHBIX (JOH/IOB, U MIIOTEYHbIC CEPTH(PUKATBHI YIaCTHsI, PACCMATPHBAIOTCS KaK COBOKYITHOCTh aKTHBOB, B
KOTOpPbIe MHBECTUPOBAHO MMYIIECTBO COOTBETCTBYIOIIEro (oHAa (MIIOTEYHOro MOKphITHs). Ecnu nuio, obsi3anHOe
[0 IEHHbIM OymaraM HHBECTULMOHHOTO (DOHIA, HE MpenocTaBiseT W (MIM) HE PACKPBIBACT WHQPOpPMALHIO 00
AKTHUBaX, B KOTOPBIC HWHBCCTHPOBAHO HNMYUICCTBO HWHBCCTHIHOHHOI'O (1)0H):[a, TaKu€ I CHHBIC 6YMaI‘I/I MOTYT
npruoOpeTaThesl B cocTaB akTHBOB (oHIa (0e3 yuera TpeOOBaHMS, YCTAHOBIEHHOTO ab3aleM MEepPBBIM HACTOALIETO
MOJIYHKTA), €CJIM B COOTBETCTBUH C JIMYHBIM 3aKOHOM JIMIIA, OOS3aHHOTO MO IIEHHBIM OyMaraM MHBECTHLIMOHHOTO
(doHaa, Takue IEHHBbIE OyMaru MOTYT HPUOOPETaThCs HEKBATH(DUIIMPOBAHHBIMA WHBECTOpPaMHU (HEOTPaHHYCHHBIM
KPYroM JIMI), a TaKKe MPH HAIMYUU OJHOTO W3 CIEAYIOINX OOCTOSTENHCTB: B COOTBETCTBHUU C TPEOOBaHUSIMM,
NpeabABISIEMbIMU K JEATEJIbHOCTH WHBECTUIMOHHOTO (OHOA, WIM JOKYMEHTaMH, PperyJUpyIOIUMH
WHBECTUIIMOHHYIO JCSATCIbHOCTh HHBECTHIIMOHHOTO (oHIa (B TOM 4YHCI€ WHBECTUI[MOHHOW JeKJIapaliei,
ITPOCIICKTOM OSMUCCHUH, ITPpaBUIIaMH JOBEPUTCIILHOI'O praBneHI/m), J0JIs1 TEHHBIX 6yMar OIHOI'0 OPUIUYCCKOro JIMia
HE JOJDKHA mpeBbluaTh 10 MpOLEHTOB CTOMMOCTH aKTHBOB WHBECTHUIIMOHHOTO (OHAA, JTHMOO B COOTBETCTBHUU C
npaBoM EBpomnelickoro coro3a MHBECTUIHMOHHOMY (POHAY NPEAOCTABICHO MPAaBO OCYLIECTBICHUS NESTEIBHOCTUH Ha
TEPPUTOPUHM BCEX TOCYNApCTB - 4JICHOB EBpPOMEWCKOro co3a M ero JesTeIbHOCTh PETyIUpYeTcs MpaBoOM
EBponeiickoro coro3sa.

s neneit pacyera orpaHMYeHHUs, yKa3aHHOTO B a03alle MepBOM HACTOSIIETO MOAMYHKTA MPU ONpeesieHUN
JIONTA OIEHOYHOW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (POHIA, B CyMME JEHEXHBIX CPEACTB B PyOisX M B
I/IHOCTpaHHOI\/’I BAJIIOTEC Ha CYE€Tax B OJHOM IOPpUAWYECKOM JIMIEC U CTOUMOCTHU IIpaB Tpe60BaHPIfI K OJHOMY
IOPUINYECKOMY JIMIY, BO3HUKIINX Ha OCHOBAHWH JOrOBOpa O OPOKEPCKOM OOCIYKMBAaHMM C TaKUM JHALOM (IIpH
YCIIOBHH, YTO YKa3aHHBIM JIOTOBOPOM HPEAYCMOTPEHO WCIIOJHEHHE TaKUM IOPHUIUYECKUM JIMLOM O0s3aTElbCTB B
TEYeHHE OJHOTO pabdodero MHA C JaThl NPENbSBICHUS yKa3aHHBIX TPEOOBAHMH K HCIIOJIHEHUIO), COCTAaBIISIOIINX
(hoHJ, HE YUUTBIBAETCS CyMMa (HJIH €€ YacTh) ACHEKHBIX CPEICTB, MOAJICKAIMX BHIIJIATE B CBSI3H C MOTAIICHUEM U
00MEHOM WHBECTHUIHMOHHBIX MaeB (OHAa Ha MOMEHT pacueTa orpaHuyenus. [Ipu 3Tom oOmias cymma IEHEKHBIX
CpPEICTB U CTOMMOCTb IIPaB TPeOOBaHUMH, KOTOPBIE HE YUUTHIBAIOTCS IIPU pPacuyeTe OrpaHUYCHUN yKa3aHHBIX B a03alle
IEPBOM HACTOSLIErO IOJIIYHKTAa, B OTHOLICHUU BCEX NEHEXHBIX CPEICTB B PyOIsIX M B MHOCTPAHHOW BAJIOTE HA
BCEX CYETax W B OTHOLICHWH BCEX NpaB TPeOOBaHUH K IOPUIMYECKUM JIMIIaM, BOSHUKIINX HA OCHOBAHUHU YKa3aHHBIX



JIOTOBOPOB O OPOKEPCKOM OOCTYKUBAHUH, COCTABIAIOMNX (DOHI, B COBOKYITHOCTH HE JOJDKHBI IIPEBBIMIAT OOIIYIO
CYMMY JEHEXHBIX CPEICTB, MOJUICKAIINX BBIIUIATE B CBS3M C MOTAlIeHHEM M OOMEHOM HHBECTHUIIMOHHBIX IacB
(hoHIa HA MOMEHT pacyeTa OrpaHHYCHUS.

s nenei pacuera orpaHMYEHMs, YKa3aHHOTO B a03ale IEepBOM HACTOSIIErO MOAIYHKTA, IIPU OIpPEACICHUN
JOJHM OLIGHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OHIA B CyMME JCHEKHBIX CPEICTB B PyOJsIX U B
WHOCTPAHHOM BaJIIOTE HA cYETaX B OJHOM IOPHIUYECKOM JIMIIE, COCTABIISIOMINX (OH, HE YUYUTHIBACTCS CyMMa (MIH
€€ 4acTb) JACHEKHBIX CPEICTB, HAXOJIIINXCS Ha YKa3aHHBIX cueTax (OZHOM U3 yKa3aHHBIX CUETOB) U BKIIIOUECHHBIX B
Takoi (oHA TIPH BBIAave W (MIM) OOMEHE WHBECTHIIMOHHBIX TIacB, B TEUCHHE He Oosee 2 paboumx mgHEH ¢ OaThl
YKa3aHHOTO BKIIIOYCHUSI.

CTOMMOCTh JIOTOB TIPOW3BOJHBIX (DMHAHCOBBIX HHCTPYMEHTOB (eciau 0a30BbIM (0a3WCHBIM) aKTHBOM
IPOMU3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISIETCS] APYION MIPOU3BOIHBIN (DMHAHCOBBIM MHCTPYMEHT - CTOUMOCTD
JIOTOB TaKMX MPOMU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB), CTOMMOCTD IICHHBIX OyMmar (cymMma JCHEKHBIX CPEICTB),
MOJY4YEeHHBIX YIpaBIAIoIIeil KoMmanuei (poHAa 0 MepBOil YacTH JOroBOpa perno, pa3Mep MPHUHATHIX 0053aTEIbCTB
II0 [IOCTaBKE aKTHBOB II0 MHBIM CIEJIKaM, 1aTa UCIIOIHEHHs KOTOPhIX He paHee 4 paboumnx AHEH C IaThl 3aKII0YCHUS
CIENKU U 3a€MHBIE CPEACTBA, MIPEAYCMOTPEHHBIC MOAMYHKTOM 5 myHKTa 1 ctateu 40 denepanpHOro 3akona ot 29
HOs10pst 2001 roga N 156-D3, B COBOKYITHOCTH HE JOJKHBI NMPEBHIATh 40 MPOLIEHTOB CTOMMOCTH YUCTHIX aKTHBOB
thonnma.

Ha narty 3akmroueHns CAEIOK ¢ MPOU3BOIHBIME (PMHAHCOBBIMU MHCTPYMEHTaMH, JOTOBOPOB PEIIO, 1OTOBOPOB
3aiiMa, KPEAWTHBIX JOTOBOPOB WIJIM CJENIOK, JaTa HCIONHEHHS KOTOPBIX He paHee 4 pabouux IHEH C JaThl
3aKJIFOYEHUS] CICNIKY, COBOKYITHAS! CTOMMOCTh aKTHBOB, YKa3aHHBIX B a03alle CeMb HACTOSALIETO HOAMYHKTA, C yYETOM
3aKJIIOYEHHBIX paHee JOrOBOPOB PEIMO W CHEJIOK, YKAa3aHHBIX B HAcTosmeM ab3ame, M 3aeMHBIX CPEHCTB,
NpeAyCMOTPEHHBIX MOAMYHKTOM 5 myHKTa 1 ctathu 40 ®enepanpHoro 3akoHa ot 29 Hos0ps 2001 1. N 156-D3, He
JIOJKHA MpeBbIaTh 20 MPOIEHTOB CTOMMOCTH YHCTBIX aKTUBOB (OH/IA.

Jns menell HAcTOSILIEr0 MOAMYHKTA NPOM3BOIHBIE (DMHAHCOBBIE HMHCTPYMEHTHI YUUTHIBAIOTCA B OOBEMeE
proOpeTaeMbIX (OTUYKIaeMbIX) 0a30BBIX (0a3MCHBIX) aKTHBOB TAKHMX MPOU3BOJHBIX (DHHAHCOBBIX MHCTPYMEHTOB
(ecnn 6a30BbIM (0A3UCHBIM) aKTHBOM SIBIISIETCS APYrOM NMPOW3BOJIHBIA (PMHAHCOBBIA MHCTPYMEHT (MHJIEKC) - Kak
0a3oBble (0a3HCHBIC) aKTUBBI TAKUX MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB (aKTHBBI, BXOISIINAE B CIHCOK JUIS
pacyeTa Takoro MHAEKCa) U OTKPHITOH MO3UIKHU, CKOPPEKTUPOBAHHOM 0 Pe3yJibTaTaM KIMPHHTa.

JloroBopHI perno 3aKIIo4aroTCsl, €CIIM OHH COOTBETCTBYIOT OJJHOMY U3 CIEAYIOIIUX YCIOBHUI: KOHTPareHTOM I10
JIOTOBOPY PETIo SBJISIETCS IEHTPAIBLHBIA KOHTPAreHT JIN00 YKa3aHHBIN JOTOBOP 3aKIII0YACTCS HA YCIOBHSX TTOCTABKH
NPOTHB IUIATEXa M NPEAYCMOTPEHHOH JOrOBOPOM peno OO0S3aHHOCTH KaXKJOW M3 CTOPOH IPH M3MEHEHHHU IICHBI
[EHHBIX OyMar, MepeJlaHHBIX IO JIOTOBOPY pero, YIUIAuuBaTh JPYrod CTOPOHE JIEHEXKHbIE CYMMBI H (WIIH)
nepeiaBaTh [IeHHbIe OyMaru B COOTBETCTBHHU ¢ yHKTOM 14 crathu 51.3 ®enepanpHoro 3akona ot 22 anpens 1996
roga N 39-®3 «O pblHKE IIEHHBIX OyMar», MpH yCJIOBUH, YTO NPEAMETOM JOT0OBOPa PENO MOTYT OBITH TOJBKO
aKTHUBBI, BKJIIOYaeMbI€ B cOCTaB ()OHIA B COOTBETCTBUH € HacTosmumMu [IpaBunamu.

Jns neneit ab3ama cebMOTO M BOCBMOTO HACTOSIIETO TOANYHKTA HE YYUTHIBAIOTCS JOTOBOPBI PEIo, 110
KOTOPBIM YIPAaBJSIIOIIAs KOMIIAHUS SBJSIETCS TOKyNaTeJleM IO MEpBOM YacTH [OroBopa pemno, M KOTOphIe
NpeayCMaTpUBalOT HEBO3MOXKHOCTh PACHOPSDKEHHsI MPHOOPETEHHBIMU LIEHHBIMU Oymaramu, 3a HCKJIIOUEHHEM HX
BO3BpaTa MO BTOPOH YacTH TaKOTo JOTOBOPA PEMNo, a TaKKe OMIMOHHBIC JIOTOBOPHI, MO KOTOPBIM YIPaBISIOMIAs
KOMIIaHHsI IMEET MPaBo TPeOOBaTh OT KOHTPAreHTa MOKYIIKY WM PoAaku 0a30Boro (0a3uCcHOT0) aKTHBA.

TpeboBanus ab3aueB MEpBOrO0 M BTOPOrO HACTOSILETO MOJANYHKTa HE MPUMEHSIOTCS OO AAThl 3aBEPLICHUS
(oxoH4anus) popmMupoBaHus (OHIA U B TCUSHHE MECSIIA ITOCIIE ITOMH JAThI.

[lpu ompeneneHun CTPYKTYphl aKTHBOB (OHJA YUYUTHIBAIOTCS AKTUBBI, NPUHSATBIE K PacyeTy CTOMMOCTH
YHUCTHIX aKTUBOB (pOH/A (C y4eTOM TpeOOBaHMUH, YCTAHOBJICHHBIX a03aleM YeTBEPThIM HACTOSIIETO MOAYHKTA).

2) Jlonsi cTOMMOCTH MHCTPYMEHTOB JEHEXKHOTO PBIHKA CO CPOKOM O TOTalIeHHs (3aKpbITHsA) MEHee Tpex
MECSIIIEB, MpaB TPeOOBaHMN K IOPUAMYECKOMY JIUIy, BO3HHKIIMX HAa OCHOBAaHUH JIOTOBOpa O OpOKEpCKOM
00OCITy’>)KUBaHHU C TAaKUM JHMIIOM (NIPU YCJIIOBHH, YTO yKa3aHHBIM JOTOBOPOM IPEyCMOTPEHO HCIONHEHHE TaKHM
IOPUINYECKUM JIMLIOM 0053aTENbCTB B TEUEHUE OAHOTO PabOYero AHS C JaThl IPEIbABICHUS YKa3aHHBIX TpeOOBaHUN
K UCTIOJIHEHHIO), 0ONHUranuii ¢ pUKCHPOBAaHHBIM KYIIOHHBIM JIOXOI0OM, PEUTHHT JIOJITOCPOYHOMN KPEJIUTOCITOCOOHOCTH
BhIITycKa (TMIPH OTCYTCTBHU PEHTHHTA BBIYCKA - PEHTHHT 3MUTEHTA) KOTOPBIX MO KIACCU(PHUKAIMU XOTS OBl OJHOTO
U3 PEHUTHHIOBBIX AareHTCTB, BKIIOYEHHBIX B ycraHOBiIeHHBIH CoBeroMm ampekropoB banka Poccum mnepedenb
PEHTHHTOBBIX areHTCTB, OTIWYACTCA OT PEHTHHTa B COOTBETCTBYIOLICH BallOTE CTPAaHBl - SMHUTEHTA BaJIOTHI, B
KOTOPO} HOMUHHPOBAHb! YKa3aHHbIE 00JUranuy (Uit o0nuranuii, HOMUHUPOBAaHHBIX B BAJIIOTE FOCYJApPCTB - YICHOB
BAJIIOTHOTO COI03a, - OT MAaKCHMAJILHOT'O PEHTHHIa CPey TOCYIApCTB - WICHOB BATIOTHOTO COI03a), HE Ooiee ueM Ha
OJIHY CTYyIIeHb, LIEHHBIX OyMar, BXOISIINX B pacyeT CIeAYIOUX (OHIOBBIX HHACKCOB!

1. S&P/ASX 200 (ABcTpanms)

2. ATX (ABctpus)

3. BEL20 (benbrus)
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4. Bovespa Index (bpa3unus)

5. BUX (Benrpus)

6. FTSE 100 (Benukobputanust)

7. Hang Seng (I"oHKOHT)

8. DAX (I'epmanmus)

9. OMX Copenhagen 20 ([lanus)

10. TA - 35 (Uzpawnis)

11. S&P BSE SENSEX(1umwst)

12. ISEQ 20 (Upnanaus)

13. OMX Iceland 8 (Mcnanmwist)

14. IBEX 35 (Mcmanms)

15. FTSE MIB (Mranus)

16. S&P/TSX Composite (Kanana)

17. Shanghai SE Composite (KuTait)

18. LuxX Index (JIrokcemOypr)

19. IPC (Mekcuka)

20. AEX Index (Hunmep:ambr)

21. S&P/NZX 50 (HoBas 3emanmus)

22. OBX (Hopserus)

23. WIG (ITosnpmra)

24. PSI 20 (ITopryramus)

25. anexc Mocbupsxu (Poccus)

26. Uunexc PTC (Poccus)

27. SAX (CrmoBakusi)

28. SBI TOP (CnoBenmus)

29. Dow Jones (CILIA)

30. S&P 500 (CIIA)

31. BIST 100 (Typuusi)

32. OMX Helsinki 25 (®unnsiHans)

33. CAC 40 (®panums)

34. PX Index (Yemickast pecrrybmmka)

35. S&P/CLX IPSA (Yun)

36. SMI (IIBetinapus)

37. OMX Stockholm 30 (IlIewus)

38. OMX TALLINN_GI (Dcronwust)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (¥OsxuHast Kopes)

41. Nikkei 225 (SImouus)

42. Unnexc Mocbupxu romyobix gumex (Poccust)

OT CTOMMOCTH YHCTBIX aKTHBOB (JOH/a B COBOKYITHOCTU JIOJDKHA TPEBBINIATH OOJNBINYIO W3 CIIEAYIOIINX
BEJIMYHH:

- TISITh MIPOIICHTOB;

- BEJIMYMHY YHUCTOTO MECSYHOTO OTTOKA WHBECTHUIIMOHHBIX I1a€B, SBISIONIYIOCS MHHUMAIBHOH M3 IIECTH
HauOOJBIIUX BEJIWYHH YHCTHIX MECSIYHBIX OTTOKOB WHBECTUIIMOHHBIX IaeB 3a MocieaHue 36 KaJleHIapHBIX MECSIEB.
BennumHa YHCTOrO MECSIYHOTO OTTOKAa HHBECTULHOHHBIX MAeB ONPEACSIeTCS KaK OTHOLICHHWE B MPOLEHTaX
Pa3HOCTH KOJIMYECTBA WHBECTUIIMOHHBIX 1a€B, B OTHOIIEHWH KOTOPBIX 10 JIUIIEBBIM CUETAM B PEECTpE BIIAJICIbIICB
WHBECTHUIIMOHHBIX MacB ObLUTH BHECEHBI PACXOHBIC 3aIMCH B PE3YJIbTATE WX IOTAIIeHUs] WK 00MEeHa, U KOJIMYeCTBa
WHBECTUIIMOHHBIX MA€B, B OTHOIIEHNH KOTOPBIX IO JIMIIEBBIM CYETaM B PEECTpe BIIaJelblieB HMHBECTUIIMOHHBIX 11AcB
ObUIM BHECEHBI NMPUXOJHBIC 3alMCH B pe3yjbTaTe WX BbAAYM WM OOMEHa 3a KaJeHAApHBI Mecsll K o0IeMy
KOJIMYECTBY BBIJJAHHBIX HMHBECTHIMOHHBIX MA€B 10 JAHHBIM pPEecTpa BIAJICNbIEB HHBECTHIIMOHHBIX IacB Ha
NOCJIETHUN I€Hb MPEIBIAYIIEr0 KaJICHIaPHOTO MeCALa.

Jns meneil HACTOSIIEro MOANYHKTA YYHUTHIBAIOTCS JCHEKHBIE CPEACTBA, PACIOpSHKEHHE KOTOPBIMH HE
OTpaHUYEHO HA OCHOBAHUM PEIICHHs OpraHa rocyJJapCTBEHHON BJIACTH, HA KOTOPBIC HE YCTAHOBIICHO 0OOpEMEHEHHE,
LEHHbIe OyMary, mpasa 1o MPoAaXe WK UHOH Mepeaade Mo A0rOBOPY KOTOPBIX HE OTPaHUYEHBI.

s nenelt HACTOSILETrO MOAIMYHKTa HCIIONB3YeTCsl PEUTHHT AONTOCPOYHON KPEAUTOCIOCOOHOCTH B TOH Ke
BaIfoTe (HAIMOHAIBHOW W (WJIM) MHOCTPAHHOM), B KaKOH MPEITOIaraeTcsl OCYIIECTBICHUE BBIIUIAT 10 YKA3aHHBIM
[EHHBIM OyMaram COTJIACHO PEIICHHIO O BHIITYCKE TaKUX IICHHBIX OyMar.

TpeboBaHMs HACTOSIIETO MYHKTA MPUMEHSIOTCS 10 JaThl BOSHUKHOBEHHS OCHOBaHUS MpeKpalleHus GoHza.



3) He MmeHee aByx Tpereil paGouMx [HEH B TEUEHHE OJHOIO KAEHIAPHOIO KBApTaja COBOKYIHAS OLEHOYHAs
CTOMMOCTH aKTHBOB, YKa3aHHBIX B ITyHKTe 22 HacTosmux [IpaBwi, nomkHa ObITh HE MeHee 80% CTOMMOCTH aKTHBOB
tdonma. g meneil HACTOSMIETO MOAIYHKTAa K AIMHTEHTAM yKa3aHHBIX aKTHBOB OTHOCSITCS TOJBKO AMHUTEHTHI (I
JIETIO3UTAPHBIX PACIUCOK - 3MHUTEHTAMH IIeHHBIX Oymar, mpaBa COOCTBEHHOCTH Ha KOTOPBIE YIOCTOBEPSIIOT
COOTBETCTBYIOLIME  JIECMIO3UTAPHBIE  PACIMCKM), KOTOPHIE  OCYIIECTBISIIOT OCHOBHYIO  J€STENBHOCTH B
TEXHOJIOTHYECKOM CEKTOPE WIIHM ABIISIOTCS JHIEPAMH B OOJIACTH TEXHOJOTHH B JIPYTHIX CEKTOpax, BKIOYas, HO HE
OTPaHWYMBASCH: (DMHAHCOBBIM, TENEKOMMYHHUKAIMOHHBIH, CEKTOp 37paBOOXpaHEHHS, OIEHOYHAs CTOMMOCTH
NPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, M3MEHEHHE CTOMMOCTH KOTOPBIX 3aBUCHT OT W3MEHEHHUS CTOMMOCTHU
LEHHBIX OyMar, yKa3aHHBIX B HACTOSIIEM MOITYHKTE.

IIpu sTOoM paboumMm [OHEM B MEISIX HACTOSIIErO TOIIMYHKTA CUWTAeTCA JEHb, KOTOPHIM HE NpPWU3HAETCS B
COOTBETCTBHH C 3aKOHOJATeNbCcTBOM Poccuiickoit @enepary BEIXOAHBIM U (WJIK) HEPaOOUYUM MPa3AHUYHBIM JTHEM.

23.1. B ciiyyae BKJIIOYEHHUS B COCTaB aKTHBOB (P)OHAA MPOM3BOJHBIX (DHHAHCOBBIX HHCTPYMEHTOB, TPeOOBaHUS
K CTPYKType aKTHBOB ()OHIa TPHUMEHSIOTCS C YYEeTOM YCTaHOBJICHHBIX HOPMAaTHBHBIMH TIPAaBOBBIMH aKTaMHU
(henepanpbHOTO OpraHa WCHOJTHHUTEIHHONW BIACTH MO PBIHKY IIEHHBIX Oymar TpeOOBaHWi, HaNpaBIEHHBIX Ha
OTpaHUYEHHE PHCKOB.

[Ipn mpuMeHeHWH YCTaHOBIEHHBIX HacTosmmMu llpaBuimamm TpeOGoOBaHWI K CTPYKType akTHBOB (hoHmIa
CTOMMOCTh WMYIIECTBA, IPUMEHsAeMas ISl ONPEeNIeHs] CTPYKTYpPhl aKTHBOB (DOH/A, YBEIIMINBACTCA HA BEITUINHY
OTKprTOfI I[HHHHOﬁ o3y, OIMIPCACJICHHYIO B IOPAAKEC, YCTAaHOBJICHHOM HOPMATHBHBIMU IIPABOBBIMU AKTaMU
(enepanbHOTO OpraHa HCIONHUTEIBHON BIACTH IO PBIHKY LEHHBIX OyMar, MO MPOM3BOJHBIM (MHAHCOBBIM
WHCTPYMEHTaM, 0a30BBIM aKTHBOM KOTOPBIX SIBIIIETCS] 3TO UMYIIECTBO. B cirydae eciii B cOCTaB aKTUBOB HE BXOIHT
UMYIIECTBO, SBIsSIOMIeECs 0a30BbIM aKTHBOM [0 MPOM3BOJAHBIM (DUHAHCOBBIM WHCTPYMEHTaM, MO KOTOPHIM
ompeJieNisieTcs BEJIMYMHA OTKPBITOW UIMHHOW MO3WIMH, MPU TNPUMEHEHHH TpeOOBaHUN K CTPYKType aKTHBOB
CTOMMOCTH YKa3aHHOTO UMYIIECTBA CUMTACTCS PABHOW BETMYNHE OTKPBITON [UTHHHOW TTO3UIIHH.

BenmuumHa OTKPHITOW KOPOTKOW MMO3UIMHM TIO TPOHW3BOJHBIM (HMHAHCOBHIM HMHCTPYMEHTaM, HE [OJDKHA
IIPEBLIIIATh OFpaHHHCHHﬁ, YCTAaHOBJICHHBIX HHBCCTHHHOHHOﬁ )leKnapauHeﬁ B OTHOHICHMUM HMYIICCTBA,
SABJIAIOIIECTOCA 6330BI)IM AKTHBOM YKAa3aHHBIX ITPOU3BOJHBIX q)HHaHCOBLIX HWHCTPYMCHTOB.

24. OnucaHue pUCKOB, CBSI3aHHBIX C HHBECTHPOBAHUEM.

WHBecTupoBaHue B IEHHBIE OyMaru CBsI3aHO C BHICOKOW CTETEHBIO PHCKOB, M HE MO/Ipa3yMeBaeT KaKux-ITuo0o
rapaHTHil, KaKk 0 BO3BpaTy OCHOBHON WHBECTHPOBAHHON CyMMBI, TaK U IO MOJYYEHHUIO KaKWX-THOO TOXOJI0OB Ha
Hee.

CronMocTh OOBEKTOB WHBECTHPOBAHHS, COCTABIAIOMNX (OHII W, COOTBETCTBEHHO, pacueTHas CTOMMOCTH
HWHBECTUIIMOHHOTO I1asA, MOTYT YBCIMYHMBATHCA W YMCHBIIATHCA, PE3YJIbTaTbl HWHBCCTUPOBAHUA B MNPOULUIOM HE
OTIPECIISIOT JIOXOABI B OyIyIlieM, TOCyIapcTBO HE TapaHTHPYET JOXOAHOCTh WHBECTHIHMHA B (GOHI. 3asBICHHS
JOOBIX JIMII O BO3MOXXHOM YBEIMUYEHUH B OyIyIIeM CTOMMOCTH WHBECTHIIMOHHOTO Tasi MOTYT PacIleHUBATHCS HE
WHa4e KaK MPeIoI0KEHuUsI.

Hacrosimee omucanne puCKOB He packpbiBaeT wH(poOpManuu 000 BCEX PHCKaxX, BO3HUKAIONIUX B CBS3U C
JIESTEIbHOCTHIO YIIPABJISAIONICH KOMIIAHHH 10 YIIPAaBIEHHUIO (MHBECTUPOBAHUIO ) UMYIIECTBOM, COCTABIISIFOIINM (OH],
BCJIE/ICTBHE Pa3HOOOpa3ns CUTYaIlMil, BOSHUKAIOIIUX MTPHU TAKOM YIPaBJIeHUH (MHBECTHPOBAHUN).

B naunbonee obmemM Buje, MOHATHE PUCKa CBA3aHO C BO3MOXKHOCTBIO MOJIOKUTENFHOTO WIIM OTPHUIATEIHHOTO
OTKJIOHEHHUSI pe3yibTaTa NEATEIbHOCTH YIPABISIIOIIEH KOMMIAHUM MO YNPAaBICHUIO MUMYLIECTBOM, COCTaBISIOIIUM
($hoHI, OT OXHMIAeMbIX WM IUIAHOBBIX 3HAUEHHWH, T.€. PHUCK XapaKTEpPHU3YeT HEOIPEIeNeHHOCTh IONyYeHHUs
oXkumaeMoro (PMHAHCOBOTO pe3yIbTaTa M0 UTOTaM WHBECTHIIMOHHOMN EeSTeTLHOCTH.

s nene HaAcTOALIEr0 OMMCAHMA, IOJ PUCKOM IPH OCYLIECTBICHHUM OIEpalui IO WHBECTHPOBAHUIO
MOHUMAETCS] BO3MOXHOCTb HACTYIUICHHsI COOBITHS, BIEKYLIEro 3a coOOil MaJeHHe CTOMMOCTH YHCTBIX aKTHBOB
(1)OHZIa ", COOTBECTCTBCHHO, pvaeTHOﬁ CTOUMOCTU MHBECTULHWOHHOI'O I1as, YTO B CBOIO OUCPEAb ABJIACTCA y6I)ITKOM
JJIST BIAJEIbla MHBECTUIIMOHHBIX I1A¢B.

Brnanmenen, MHBECTHLMOHHBIX NAaeB W JIMILO, JKEJAlONlee NPUOOPECTH HHBECTHLMOHHBIE I1ad, HEU30EXKHO
CTalIKNBACTCS C HEOOXOJMMOCTBIO YUYHUTHIBATH (AKTOPhl PHCKAa CaMOro PAa3UYHOI0 CBOWCTBA. Pucku
HWHBECTUPOBAHUA B ICHHBIC 6YMaFI/I BKJIFOYar0T, HO HE OrpaHUYMBAIOTCA CIICAYIONIMMUA PUCKaAMM:

- HedunancoBsie pucky;

- OUHAHCOBBIE PUCKH.

HeduHnaHcoBble pUCKH.

K HedrHAHCOBBIM pHUCKaM, B TOM YHUCIIE, MOTYT ObITH OTHECEHBI CIICTYIONINE PUCKU:

Cmpamezuyeckuti puck CBsS3aH C COLMAIbHO-TIOIUTUYECKUMH U SKOHOMHUYECKMMH YCIOBUSMH pa3BUTHS
Poccuiickoit denmeparnyiil Wik CTpaH, TAE BBHITYIICHBI WM 00pamialoTCsS COOTBETCTBYIOIIHE IICHHBIC OyMaru, MHBIC
(uHAaHCOBBIE WHCTPYMEHTHI W aKTHBBI. JIaHHBIA PHUCK HE CBs3aH C OCOOCHHOCTSIMH TOTO WIIM HHOTO OOBEKTa
WHBECTHpOBaHMA. Ha 3TOT puCK OKa3blBaeT BIUSHUE HW3MEHEHUE IIOJIUTUYECKONM CHUTYyallud, BO3MO>KHOCTb
HACTYIJICHUS! HeOJIaronmpusATHBIX (C TOYKM 3PEHHUS CYIIECTBEHHBIX YCIOBHH OH3HECa) M3MEHEHHH B POCCHHCKOM



3aKOHOJATENNbCTBE WM 3aKOHOJATEIbCTBE JPYTUX CTpaH, I€BaJIbBallisl HAIMOHAIBHOM BaJIIOTHI, KPU3UC DPHIHKA
TOCYJapCTBEHHBIX JOJTOBBIX 00s3aTEIbCTB, OAHKOBCKHH KPHU3UC, BAJIOTHBIM KPHU3UC, MPEACTABIIONIUE OO0
IpsSIMOE WIIM OTIOCPEOBaHHOE CIICICTBHE PUCKOB MOJUTUYECKOTO, SKOHOMUYIECKOTO U 3aKOHOATEILHOTO XapaKTepa.
Ha ypoBeHp cTpaTernyeckoro pucka MOI'YT OKa3blBaTh BJIMSHHE W MHOTHE Apyrue (akTopbl, B TOM YHCIE
BEPOSTHOCTh BBEJCHUS PETHOHAJBHBIX SKOHOMHYECKHX CAHKIWK WM OTpaHUYEHHH HA WHBECTUIMU B OTHACIbHBIC
oTpacid SKOHOMHKH. K CTpaTerMuecKMM pHCKaM TaKkKe€ OTHOCHUTCS BO3MOXKHOE HACTYIUIEHHE OOCTOSTEILCTB
HETPEeOoAOoJIMMON CHJIBI, IJIaBHBIM 00Pa3oM, CTHUXHUMHOIO W TEOMOJUTHYECKOTO Xapakrepa (HampuMep, BOCHHBIC
neiictust). CTpaTerndeckuii pucK He MOXKeT OBITh OOBEKTOM Pa3yMHOTO BO3JEHCTBHSA W YIPABIEHHUS CO CTOPOHBI
yIpaBIsONIed KOMIIAHUH, HE TIOAJICKUT TUBEPCHU(PUKALIIHN U HE TIOHMKAEM.

Cucmemubiti puck CBsi3aH C HapylieHHeM (WHAHCOBOW CTaOWIBFHOCTH M BO3HHKIIEH HECTIOCOOHOCTH
00mBIIOTO YKcia (PMHAHCOBBIX WHCTHTYTOB BBITIONHATH CBOHM (DYHKIIMU U 00s3aTeNIbCTBA. B crity OOINBIOi cTeneHn
B3aUMOJICHCTBUSI M B3aMMO3aBUCHUMOCTH ()MHAHCOBBIX HHCTHUTYTOB MEXAy cOOOH OIeHKa CHCTEMHOTO PHCKa
CIIOJKHA, HO €T0 pealn3alys MOXKET MOBJIHTh HAa BCEX YUACTHUKOB (PMHAHCOBOTO PHIHKA. YTPaBISIOLIAS KOMIAHUS
HE UMEET BO3MOXKHOCTEH BO3JEHCTBUS HA CHCTEMHBIN PHCK.

Onepayuonnwvlil puck, CBI3aHHBIN ¢ HAPYIICHUAMH OM3HEC-TIPOIIECCOB, HEMTPABUIBHBIM (DYHKIIHOHUPOBAHHUEM
TEXHUYECKUX CPEACTB U TMPOTPAMMHOTO OOecTedeHUs, HENpaBHIbHBIMH JeHcTBUsAMH (Oe3aeiicTBUEM) WM
He10OpPOCOBECTHOCTHIO MEPCOHAa YIPABISIOMIEH KOMIIAHMH, €€ KOHTPAareéHTOB M IapTHEPOB, NMPHUBJIEKAEMBIX K
YIpaBICHUIO aKTHUBaMH (OHAA, A TAKXKE BCIEIACTBHE BHEIIHUX (DaKTOPOB, B TOM YHCIIE, IPOTUBONPABHBIX JEHCTBUMA
TpeTpux Jum. K omepamoHHOMY PHCKY OTHOCSITCS BO3MOJKHBIE YOBITKH, SIBUBIIHECS pPE3yJbTaTOM HapyIICHHUMA
pabOThl MM HEKaueCTBEHHOI'O, WM HEZOOPOCOBECTHOIO HCIOJHEHHS CBOMX O00S3aTENbCTB OPraHU3aTOPaMHU
TOPTOBJIM, KJIMPUHIOBBIMU OpPTaHM3ALMSMH, IPYTUMH HHQPACTPYKTYPHBIMH OpPraHM3alMsIM Wi OaHKaMHy,
OCYIIECTBISIOMUME pacueTbl. C 1eJIbl0 MUHUMH3AIKN OTIEPAllMOHHOTO PUCKA YIIPABIISAIOIAS KOMIAHHS C TOJDKHON
NPEAyCMOTPUTEIBHOCTEI0O OTHOCUTCS K TOAOOPY COTPYTHHKOB, ONTHMHU3AIlMM OW3HEC-TIPOIECCOB U BBIOOPY
KOHTPareHTOB.

Ilpasosoti puck, CBI3aHHBII C HEMPEACKA3yEMOCThI0 U3MEHEHUN JACUCTBYIOIIETO 3aKOHOJATENbCTBA, & TAKKE
C HECOBEPILIECHCTBOM 3aKOHOB U MHBIX HOPMAaTHBHBIX aKTOB, CTAHIAAPTOB CaMOPETYJIMPYEMBIX OpraHU3allii, B TOM
YHcIie, PEryIUpYOLINX YCIOBUS BhITyCKa H/HIM OOpallleHHs] aKTUBOB, YKa3aHHBIX B MHBECTULIMOHHOM AEKIapamuy.
CoBepliueHHE CAETIO0K Ha PHIHKAX B PA3JINYHBIX IOPUCIUKIHIX CBSI3aHO C JIOMOJIHUTEIbHBIMIA PUCKAMH.

HeoOxomumo Takke TpUHMMATh BO BHUMAaHUE PHCKH, CBS3aHHBIE CO CIIO)KHOCTBIO HAJIOTOBOTO
3aKOHOJATCIILCTBA U IPOTUBOPCUYUBOCTHIO €TI0 TOJKOBAHUA U IPUMCHCHUS B C(bepe I/IHBGCTHHHOHHOﬁ JACATCIBbHOCTH,
a TaKXKe PUCKU M3MEHEHHS HaJOrOBOr0 3aKOHOAATENBCTBA, KOTOPHIE MOTYT NMPHBECTH K HETAaTMBHOMY BIHMSHUIO Ha
WTOTOBBI MHBECTUIIMOHHBIN pe3yJibTart.

IIpu 3TOM KpaliHe 3aTpyAHHUTEIBHO IPOrHO3UPOBATh CTENEHD BIUSHUS TAKUX U3MEHEHUH HA IEATEIbHOCTH 110
ynpaBieHHIO (OHIOM MM (PUHAHCOBBIN pE3yIbTaT HHBECTOPA.

C nenpi0 MUHMMH3aLUMU NPaBOBOI'O PHUCKA YIPABISIONIAas KOMIAHUS CO BCEH TIIATENBHOCTHIO OTHOCUTCS K
W3yYeHHUI0 M3MEHEHHH B HOpMaTHBHOW Oaze. Takxke ymnpaBisromas KOMIIAHHS B TOJIHOW Mepe HCIOIb3YeT BCe
JieTaJIbHble MEXaHU3MBI B3aUMOAEHCTBHSI C OpraHaMy rocyJapcTBeHHOMH BinacTH, ¢ bankom Poccuu ¢ 1ienbio BIusHUS
Ha MPUHATHE PELICHUH 110 U3MEHEHUSIM B 3aKOHOAATENILCTBE B IOJIb3Y HHBECTOPOB.

Pecynsamopnviii puck MOXET TPOSBIATHECS B (OpMe NPUMEHEHHS K YIPABISIONIEH KOMIAHWW CAHKIMNA
peryjivmpyroniux OpraHoB II0 IIPUYMHE HECOOTBETCTBUA 3aKOHaM, O6HIerI/IH$ITBIM InpaBujiaM W CTaHOapTaMm
npodeccuoHaNbHON AesTenbHocTH. CleACTBUEM pealln3aliy PeryasSTOPHOTO PUCKa MOTYT CTaTh (PMHAHCOBBIE MIIH
penyTalMOHHbIE TIOTEPU YNPABISIOIIEH KOMIIAHUHM, 3alpeT Ha MPOBEACHUE OTIACIBHBIX ONEpalUil 110 YIPABICHUIO
(1)OHZIOM WJIW aHHYJIHWPOBAHUEC JIMOCH3UN praBn;I}omef/'I xommanuu. C LCIbI0 UCKIIFOYCHUA PETYJIATOPHOIO pHCKa
YIOpaBISIONIass KOMIIAHHMS BBICTPOWJIA CHCTEMY KOPIIOPAaTHBHOTO YHPABICHUS W BHYTPEHHETO KOHTPOIS M
ONEpaTUBHO NMPHUHHMAET MEPHI MO HPUBEIECHUIO CBOEH AEATENLHOCTH B IOJHOE COOTBETCTBHE C JEHCTBYIOLIMMHU
HOPMATHUBHBIMHU aKTaMH.

DUHAHCOBBIE PUCKH.

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

Puinounwiti/yeno6oii puck, CBSI3aHHBIM C KOJeOAHWSIMHU II€H aKTHBOB, YKAa3aHHBIX B HMHBECTHIIMOHHON
JACKJIapalnuu, KypCOB BaJIIOT, IIPOLCHTHBIX CTABOK H ITP. BCICACTBUEC NU3MCHCHW S KOHBIOHKTYPBI PBIHKOB, B TOM YHUCJIC
CHIDKCHHS JIMKBHUIHOCTH. ODTH (aKTOpbl caMu IO cede HaxOAATCS MO BIMSHHEM TakHMX OOCTOSTENBbCTB, Kak
HeOJIaronpusaTHas COLMAIBHO-D)KOHOMUYECKash WIIM TOJIMTHUYECKash CHTyalusl, U3MECHEHHE DPETYIATOPHON Cpeapbl,
JIeBaIbBAIIMS MIIH CYIIECTBEHHBIE KOIEOaHHs KypcoB 0OMEHa BaIIOThI, CTUXUIHbIE O€ACTBHS.

Bantomuwiii puck xapaktepu3yeTcss BO3MOKHBIM HEOJIarONPUSTHBIM H3MEHEHHEM Kypca pyOis WM HMHOU
BAJIOTHI, B KOTOPOH HOMUHHPOBaH (DMHAHCOBBII MHCTPYMEHT, 10 OTHOLICHHUIO K Kypcy pyOJisl MM WHOH BaIIOTHL, B
KOTOPOM pacCcUMTBhIBACTCS MHBECTULIMOHHBIM pe3ynbTaT uHBecTOopa. IIpu 3TOM HETaTMBHO MOXKET MU3MEHUTHCS Kak
CTOMMOCTh aKTHBOB B pe3yibTaTe HHQOIAMMOHHOTO BO3ACHCTBUS W CHIDKCHHM pEajbHOW ITOKYIaTeIbHOM



CIMIOCOOHOCTH aKTHBOB, TaK M pa3Mep 00s3aTeIbCTB M0 (MHAHCOBBIM HHCTPYMEHTAM, HCIIOJHSICMBIM 3a CUET aKTHBOB
dhonna.

IIpoyenmmuwiii puck 3aKIH0YaETCS B OTEPSIX, KOTOPBIE (POH MOKET IOHECTH B pe3ysibTaTre HeOIaronpusTHOro
U3MEHCHHUS MPOICHTHOW CTAaBKH, BIMSIONICH HA KYPCOBYIO CTOMMOCTH OOJHTranuii ¢ (UKCHPOBAHHBIM OXOOM.
TIpoIeHTHBIH PUCK TaK)Ke BO3HHKACT B Cllydae, €CIU HACTYIUICHHE CPOKa WCIOIHEHHS 00s3aTeNbCTB 3a CUET
AKTHUBOB, Pa3MEIICHHBIX B HHCTPYMEHTHI ¢ (PUKCHPOBAHHBIM JIOXOIOM, HE COBIAJAeT CO CPOKOM IOJYUYCHHUS
HPOIIEHTHOT'O JIOXO0/Ia OT TAKUX aKTHBOB.

Puck nuxeuonocmu peanusyercsi MPU COKPAIIEHWH WA OTCYTCTBHHM BO3MOXHOCTH MPHOOPECTH I
peanu3oBath (PUHAHCOBBIC MHCTPYMEHTHI B HEOOXOAUMOM OOBEME WM MO HeoOXoaumoil 1ieHe. IIpu onpemeeHHbIX
PBIHOYHBIX YCIOBHUSX, €CITH JIMKBUIHOCTh PHIHKA HEAJCKBATHA, MOXKET OTCYTCTBOBATh BO3MOYKHOCTBH OIPEICIHTH
CTOMMOCTh HJIM YCTAHOBHTH CIIPABEIIMBYIO IIEHY (DHHAHCOBOTO aKTHBA, COBEPIINTH CICIKY IO BBITOAHO#H 1eHe. Ha
PBIHKE MOTYT MPHCYTCTBOBATH TOJBKO WHIUKATHBHBIC KOTHPOBKH, YTO MOXKET MPUBECTH K TOMY, YTO aKTHB HENb3s
OymeT peanu3oBaTh M, TaKUM O0Opa3oM, MHCTPYMEHT OyAeT HaXomuThcs B mopTderne (oHma 0 KOHIA Cpoka
noraiieHus: 6e3 BO3MOXKHOCTH peaTH3aIliH.

PasHbIe BUIbI PUCKOB MOTYT OBITh B3aMMOCBSI3aHbI MEXKIY COOOM, peaau3allis OJHOI0 PUCKa MOXKET U3MCHSITh
YPOBEHB WITU MIPUBOJIUTH K PEaTH3AINH JPYTUX PUCKOB.

I[lomrnmo ¢QuHAHCOBBIX W HE(PHHAHCOBBIX PHCKOB WHBECTHPOBAHHWE B aKTHBBI, IPEIyCMOTPEHHBIC
WHBECTUIIMOHHOM JICKJIapanyeli MaeBoro HHBECTULIMOHHOTO (JOHIAa MOXKET BKIIIOYATh CJICIYIOIINC PUCKH:

Kpedummuwiti puck, CBS3aHHBI C HEWUCTIONHEHHEM JIOJDKHHUKOM CBOWX (DMHAHCOBBIX OOSI3aTENBCTB WIIH
HEOMArONpUATHBIM U3MEHEHHEM X CTOMMOCTHU BCIICJICTBHE yXY/IICHUS CIOCOOHOCTH JOJDKHUKA HCIIONHATH TaKHe
00s13aTeNILCTBA.

K guciy KpeIuTHBIX PUCKOB, B TOM YHCIIC, OTHOCSATCS:

Puck oeghonma o obmuranysaM M WHBIM JOJNTOBBIM LIEHHBIM OymaraM, KOTOPBIM 3aKJIF0YaeTCs] B BOZMOXKHOM
HETUTaTe)KEeCIIOCOOHOCTH IMHUTEHTA JOJTOBBIX IEHHBIX OyMmar u (¥JIN) JIHII, IPETOCTABUBIINX 00ECIIeUeHUE M0 ITUM
IICHHBIM OyMaram, 4TO NMPHUBEAET K HEBO3MOXHOCTH WJIM CHUXCHHIO BEPOSTHOCTH TOTACHTh JIOJTOBBIC IICHHBIC
Oymaru (TIPOM3BECTH KYMOHHBIE BBHIIUIATHI IO HUM, HWCIOIHUTH OO0S3aTENbCTBA 1O BHIKYIy, B TOM YHCIE
JIOCPOYHOMY, JTOJITOBBIX IIEHHBIX OyMar) B CPOK H B ITOJTHOM OOBEME.

HNuBecTop HeceT puck Aedonta B OTHOIIEHUH aKTUBOB, BXOSIIUX B COCTaB (hOHIA.

C 11e5bl0 TOJICPIKaHUsT COOTHOIIECHUS PUCK/IMOXOAHOCTh B COOTBETCTBUU C MHBECTHUIIMOHHOW JEKIIapanuei
(hoHma ynpasisromas KOMIIaHUS BEICTPOMIIA CUCTEMY YITpaBlieHus optdenem GoHma U pUCK-MEHEHKMEHTA.

Puck xowmpacenma — TPEeThEro JHIAa MPOSBISCTCS B PHUCKE HEHCIIOJHEHUS O00SM3aTeNIbCTB Iepe]
YIPABJISIIOIICH KOMITAHUEH CO CTOPOHBI KOHTPAreHTOB. Y IPaBJISIONIAs KOMIIAHUS HE MOXKET TapaHTUPOBATh Oyarue
HAMEPEHUSI W CIIOCOOHOCTh B OYAYIEeM BBHINONHATH MPUHATHIE Ha ceOs 00s3aTeNbCTBA CO CTOPOHBI PHIHOYHBIX
KOHTPareHToB, OpPOKEpPOB, pPacueTHBIX OPraHU3aIUi, JNETO3UTAPHEB, KIUPUHTOBBIX CHUCTEM, PACUETHBIX OaHKOB,
IUTATeXKHBIX AreHTOB, OMPX M NPOYUX TPETHHX JIUI[, YTO MOXET MPHUBECTH K MOTEPSIM KJIHUCHTA, HECMOTPS Ha
MIPEIITPUHIMAEMBIE YITPABIISAIONIEH KOMITAHUEH YCHITUS 110 JOOPOCOBECTHOMY BEIOOPY BBIIIECTIEPEUHCIICHHBIX JIHII.

WuBecTrpoBanue B npouszeoousvie unancogvie uncmpymenmol (Gprodepchl, Gopapisl, ONIMOHBI, CBOIBI U
JIIp.), KaK MpaBujo, CBSI3aHO ¢ OOJIBIIUM YPOBHEM PUCKA U MOXKET OBITh COMPSDKEHO CO 3HAYUTEIBHBIMU YOBITKAMHU.

MuBecTupoBanre B COOTBETCTBUM C HACTOSIIEW MHBECTHUIIMOHHOM JEKiIapaieil 1 HOpMAaTUBHBIMUA aKTaMU B
cepe PUHAHCOBBIX PHIHKOB B MMYIIECTBEHHBIE TpaBa Mo (PHIOYEPCHBIM M ONIIMOHHBIM JOTOBOpaM (KOHTPaKTaM),
MpeayCMaTPUBAIONINM TPpHOOpeTeHne 6a30BOT0 aKTHBA, MO0 MOTyYEHUE OXOAa OT YBEIHMYCHHSI €0 CTOMMOCTHU
(OTKpBITHE ATMHHOM MO3UIINHN) CBSI3aHO C PRIHOYHBIM PHCKOM 0a30BOTO aKTHBA (PHCKa CHIKEHHS €r0 IIEHBI).

HuBecTupoBaHre B COOTBETCTBUM C HACTOSIICH MHBECTULIMOHHOM AeKiIapanued 1 HOpPMaTUBHBIMHU aKTaMU B
cepe PUHAHCOBBIX PHIHKOB B MMYIIECTBEHHBIE TpaBa Mo (PHIOYEPCHBIM M ONIIMOHHBIM JOTOBOpaM (KOHTPaKTaM),
MPEeTyCMaTPUBAIONIAM OTUYXACHUE 0a30BOTO aKTHBA, JIMOO MOJYYCHHE AO0XO0Ma OT CHIDKEHHUS €ro CTOMMOCTH
(OTKpBITHE KOPOTKOHM TO3WIMK) BICYET KaK CHIDKCHHWE PHUCKA YMEHBIIECHUS CTOMMOCTH akTHBOB DoHma, Tak u
CHIDKEHME UX JOXOIHOCTH.

Tak, mpy MOKyIKE ONMIIMOHHOTO KOHTPAKTa MOTEPH, B OOIIEM ciydae, HE MPEBBICAT BEIUYHHY YIUTAYCHHBIX
MIPEMUH, BO3HATPAKICHUS W PACXOJOB, CBSA3aHHBIX C WX COBEpIICHHWEM. B TO Bpems Kak Mpoja’ka OMIMOHHBIX
KOHTPAaKTOB M 3aKIOYeHHE (BIOYEPCHBIX, (HOPBApAHBIX W CBON JOTOBOPOB (KOHTPAKTOB) IPH OTHOCHTEIHHO
HEOOBIINX HEOIArOMPUATHBIX KOJICOAHMIX IICH Ha PHIHKE MOTYT MPHUBECTH K 3HAYUTEIHHBIM YOBITKAM, a B CIIy4ae
npoAaku (GbIOYEPCHBIX U (HOPBAPAHBIX KOHTPAKTOB M IPOJAXKH OIIMOHOB Ha IMOKYIKY (OIIMOHOB «KOJLI») — K
HEOTPAHUYCHHBIM YOBITKAM.

ITomMuMoO 00IIIEr0 PHIHOYHOTO PHCKA IPHU COBEPIICHWU ONEpAallid Ha PBHIHKE IICHHBIX Oymar, B ciydae
COBEPIICHHS OIEpaluid ¢ MPOU3BOAHBIMH (DPHHAHCOBBIMH HHCTPYMEHTAMHM BO3MOJYKEH PHCK HEOJIArompUSTHOTO
HU3MEHEHHS IICHBl KaK (DMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOIIMXCS Oa3UCHBIM aKTHBOM IPOM3BOIHBIX (PHMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUHM aKTHBOB, KOTOpPHIE CIyXaT obecrieueHneM. B ciydyae HeOIaromnpusTHOTo



WU3MEHEHUS 1IeHbI (DOH]T MOXKET B CPABHHUTEIBHO KOPOTKHI CPOK TIOTEPSATH CPEICTBA, SIBIISIONIHECS 00ecrieueHreM 1o
MPOU3BOAHOMY (DMHAHCOBOMY UHCTPYMEHTY.

WNuBecTupoBaHue B uHOCmMpauHvle yeHHvle Oymacu W TPOU3BOJHBIC (MHAHCOBHIC WHCTPYMEHTHI, 0a30BBIC
aKTHBBI, KOTOPBHIX WMEIOT MHOCTPAHHOE MPOWCXOXKACHWE, MPHUCYIIH OMHMCAaHHBIC BBIIIE PUCKH CO CIEAYIOIIHMMU
OCOOCHHOCTSIMH.

WNuoctpanHble (UHAHCOBBIE WHCTPYMEHTHI W aKTUBBI MOTYT OBITH MPHOOPETCHBI 3a pPyOEKOM WM Ha
POCCHUIHCKOM, B TOM YHCIIE OPTaHN30BAHHOM PBIHKE.

IIpuMeHUTENBPHO K TaKUM HHCTPYMEHTaM CTPAaTETMYECKH pPHUCK, CUCTEMHBIA PUCK U IPABOBOM PHCK,
CBOMCTBEHHBIE POCCHUUCKUM pBIHKAM, JOMOJHSIOTCS AHAJIOTHYHBIMU PUCKaMH, CBOWCTBEHHBIMU CTpaHaMm, TJie
BBIITYIICHBI H/HITH 00paIIaloTCs ATH aKTHUBHI.

Bo3moxHOCTH CyneOHOM 3alWThl MpaB HA WHOCTPAHHBIE aKTHUBBI MOTYT OBITh CYIIIECTBEHHO OTPaHUYEHBI
HEOO0XOMMOCTHIO OOpaICHUS B 3apYOCIKHBIC CyIeOHBIC U TPABOOXPAHUTEIHHBIC OPTaHbL.

Jluno, paccMmarpuBaroliee BO3MOXKHOCTh MPUOOPETCHUS MHBECTUIIMOHHBIX Ia€B, JOJHKHO CaMOCTOSTEIBHO
OIIEHUTH BO3MOYKHBIE HAJIOTOBBIE TIOCIIEICTBUS, CBSI3aHHBIE C TAKUMHU MHBECTHIIUSIMHU.

OOuen3BecTHa MpsMasi 3aBUCUMOCTh BETTMYUHBI, 0’KUIAeMOI MPUOBUTH OT YPOBHS IPHHUMAEMOTO PUCKA.

Pe3ynbTaThl AeATENPHOCTH YIPABISIIONICH KOMIIAHNH B MPOIIJIOM HE SBISIOTCA TapaHTHEH N0X0A0B (GoHIa B
OyaymieMm, pelieHHe O TIOKYyIKe WHBECTUIMOHHBIX TIa€B MPUHUMACTCS IJIUIOM, JKENAIONINM MPHOOPECTH
WHBECTUIIMOHHBIE Ial CaMOCTOSTENFHO TIOCIE O3HAKOMIICHHS] C HacTosAmmMmu llpaBuiamu, WHBECTHUIIMOHHON
ILeKnapauHeﬁ (bOHI[a, C Y4E€TOM OLCHKH PHUCKOB, IPUBCACHHLIX B HACTOAIIEM IIYHKTE, HO HC OrpaHN4YHBasACh UMU».

2. M3noxuth 1. 42 IlpaBui noBeputeapHOro ynpapiaenusi GoHaa B CAeAYIOIIEH peIaKkuuu:
«42. Bpljaua MHBECTHIIMOHHBIX Ma€B OCYIIECTBIISCTCS HAa OCHOBAaHUM 3asBKA Ha NMPHOOPETCHHE WHBECTHIIMOHHBIX
na€B, CoJIEpKallel 00s3aTe/IbHbIC CBEACHHWS, BKIIIOUAEMbIC B 3asBKY Ha NPHOOpPETEHHE WHBECTUIMOHHBIX I1aéB
COTJIACHO MPHUIIOKEHUIO.

Kaxmas 3asBka Ha nmproOpeTeHrne MHBECTUIIMOHHBIX MaéB MpeayCMaTpUBaeT BbIAAYy WHBECTHIIMOHHBIX MaéB
MIPH KaXKJIOM MOCTYIUICHUH JICHEKHBIX CPEJICTB B OIUIATY HHBECTUIIMOHHBIX MAB».

3. N3a0xuth 1. 82 [IpaBuJI noBepuTebHOro ynpasieHust poHaa B ceayIOleil peqakuun:

«82. uBeCTUIIMOHHBIE TTal MOTYT 0OMEHUBATHCS HA UHBECTUIIMOHHBIC TTaH:

OTKpBITOTO TMACBOT0 HWHBECTUIIMOHHOTO (DOHJA PBHIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «AJbda-Kanuran
Oonuranuu ITmrocy,

OTKpPBITOrO MAaeBOr0 MHBECTUIIMOHHOTO (DOH1a PHIHOYHBIX (DMHAHCOBBIX HHCTPYMEHTOB «Aub(da-KanuTan bagancy,
OTKpBITOTO TMACBOTO0 HWHBECTHIIMOHHOTO (DOHJA PBHIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «AJbpa-Kanuran
Pecypcoiy,

OTKpBITOrO TIA€BOTO WHBECTUIIMOHHOTO (DOHAA PBHIHOYHBIX (PUHAHCOBBIX HWHCTPYMEHTOB «Aunbda-Kanuran
T'nobanbHEIH OamaHcy,

OTKpBITOTO MAaeBOr0 HHBECTUIIHOHHOTO (POH/IA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Alnb(a-Kamnuran 3omotoy,
OTKPBITOTO MAacBOr0 MHBECTUIHOHHOTO (POH/Ia PIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «Alb(a-Kamuran Pesepsy,
OTKpBITOTO TMACBOTO0 HWHBECTUIIMOHHOTO (DOHJA PBIHOYHBIX (MHAHCOBBIX MHCTPYMEHTOB «AJbha-Kanuran
EBpooOuraiumy,

OTKpBITOTO TAeBOTO WHBECTHUIIMOHHOTO (JOHJA PBHIHOYHBIX (DUHAHCOBBIX MHCTPYMEHTOB «AJbda-Kanuran
JIukBuaHBIE aKIUK» 1O yrpasicHueM OOIIecTBa ¢ OrpaHUYCHHON OTBETCTBEHHOCTBIO «YIIPABIIAIONIAS KOMITAHUS
«Anbda-Kamuram».

IlepBrlii 3amecTuTes b I'eHEPaJBLHOIO IMPEKTOPA,
DUHAHCOBBIH IUPEKTOP A.B. CnucuBbIii



