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I'eHepanbHOro AMpeKTOpa
Ne 152/20 ot 03 centsiops 2020 r.

HN3menenust u gonoanenust Ne 27
B MPAaBHJIA IOBEPUTETHHOTO YIPABJIEHUS
OTKpBITOTO MA€BOT0 HHBECTHIIMOHHOTO GoHIA
PHIHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB
«Aabpa-Kanuran bananc»

(ITpaswa 3apeructpuposanbsl ®CDP Poccun 13 anpens 2006 roxa 3a Ne 0500-94103344)

1. W3noxuts n.11 [IpaBui 10BepUTEIHHOTO yIpaBieHUus (POHIA B CJeAyIoNIeil peJakiuu:
«11. Mecto HaxoxneHus perucrparopa: Poccuiickas @enepanus, 107996, r. Mocksa, yn. CtpoMblaKa, 1.18,
kopnyc 5b nomemenue [X».

2. Uzaoxurthb n.12 IlpaBua 1oBepuTebHOro ynpapienus GoHaa B cieAylouiei pejaKkiumm:
«12. JlumeH3ust peructparopa Ha OCYIIECTBICHHE AEATEILHOCTH 0 BeneHHI0 peectpa oT 03 mexabps 2002
roaa Ne 045-13976-000001, npenocraBnennas OepepanbHO KOMUCCUEH MO PHIHKY IIEHHBIX Oymar.

3. Mznoxurs Pasnen || npaBua noBepurensnoro ynpapiaenusi ¢ponaa B cieayoneii pefaknuu:

«II. UHBeCTMLIMOHHAS AeKJIApaLUs

20. llenmpfo WHBECTHIMOHHOW WOJHWTUKH YIPABIAIOMICH KOMIIAHMH SIBISCTCS NOJNYYCHHE IOXOoJa IpH
WHBECTHPOBAHUH HMMYIIECTBA, COCTABILIIONICTO ()OHI, B OOBEKTHL, MPEAYCMOTpeHHBIE HacTosmuMu [IpaBuimamu, B
COOTBETCTBUH C MHBECTUIIMOHHOH IMOJUTHKON YIPaBIAIOMIEH KOMIaHHUH.

21. lHBeCTULIMOHHAS TOJIUTHKA YIIPaBIISIOMIEH KOMIAaHUH:

MHBeCTHIIMOHHOW TIONUTUKOW YIPABIAIOMIEH KOMIAHUHU SIBIICTCS AONTOCPOYHOE BIIOKCHHE CPEICTB B IICHHBIC
OyMmaru ¥ KpaTKOCPOYHOE BJIOYKCHUE CPEJICTB B MPOU3BOIHBIC (DHHAHCOBBIC HHCTPYMCHTHI.

IIpousBoaHbie PUHAHCOBBIC HHCTPYMEHTBI MOTYT COCTAaBJISATh AKTUBBI IIPH YCIOBUH, YTO:

1) yka3aHHBIE JOTOBOPHI 3aKIIOYCHBI Ha TOprax (HOHIOBBIX, BATIOTHBIX OWPK B COOTBETCTBHH C
YTBEPXKJACHHBIMA MMM CHEIU(PUKAIUAMU, ONPEIESNSIONUMHA CTaHJIAPTHBIE YCJIOBUS COOTBETCTBYIOLIUX JOTOBOPOB
(KOHTpPAKTOB);

22. OOBEKTH HHBECTHPOBAHUS, UX COCTAB H OIHCAHHE.

22.1. ImymecTBO, cocTaBisromee GoHI, MOXKET ObITh HHBECTUPOBAHO B:

1) akTHBEI, JOMYIICHHBIE K OPTaHU30BAHHEIM TOpraM (MU B OTHOIICHUH KOTOPBIX OMpIKel IPUHATO pelIeHUe O
BKIIIOYCHHH B KOTHPOBANbHBIC CIHHCKH) Ha Oupxkax Poccuiickoit ®enmepamun u OHpKax, pacIONOKEHHBIX B
WHOCTPAHHBIX TOCYAapCTBAaX, SBIAIOMUXCS wieHamu EBpaswmiickoro sxoHommdeckoro coro3a (EADC), Opranmzanuu
9KOHOMHYECKOTO coTpymnHmdectBa u pa3sutus (ODCP), Erponeiickoro corosza, Kuras, Uamun, Bpasmmmun, HOxHO-
Adpukanckoii PecriyOnuku (najnee - MHOCTpaHHbIE TOCY/apCTBa) M BKJIIOUEHHBIX B IEPEYEHb MHOCTPAHHBIX OHPK,
npeayCMOTpeHHbIH myHKTOM 4 crathu 51.1 ®denepanpHoro 3akona ot 22 ampens 1996 roma Ne 39-®3 «O pbinke
IEHHbIX Oymary (nanee - mepedeHb HMHOCTPAHHBIX OMPXK), 32 HCKIIOYEHHEM WHBECTHUIMOHHBIX IMaeB (POHAOB JUIA
KBaTH(DHUIMPOBAHHBIX HHBECTOPOB U aKTHBBI, SBJISFOIINACCS KIUPUHTOBBIMU CepTU(HUKATAME yIaCTHUS.

1.1) man (akimu) HHOCTPAHHBIX HHBECTHIIMOHHBIX (hOoHOB, ecau ko CFI nmeer cienyromniee 3HaueHNe: epBast
OykBa nMmeeT 3HaueHue «E», mpu ycnoBuu, 4To BTOpas OykBa mMmeeT 3HaueHue «Uy», TpeThbs OykBa MMeeT 3HAUCHHE
«O», mm «Cy», naras OykBa uMmeet 3HaueHHe «Cy», wim «Dy», wim «My, mim «R» mwim «S», 32 UCKITIOUCHHEM CITyYaeB,
KoTJa mecras OyKBa HMeEeT 3HAUCHUE «Z» WU «A»;

nau (aKIuW) WHOCTPAHHBIX MHBECTHIHMOHHBIX (hoHIOB, ecinu kon CFI mMmeer cremyromiee 3HaYeHUeE: mepBas
OykBa umeet 3HaueHHe «C», Bropas OykBa umeet 3HaueHUe «H», TpeThs OykBa mMmeeT 3HaueHUEe «My, mecras OykBa
HMeeT 3HaYeHUE «X»;

B KaueCTBE MacB MHOCTPAHHBIX HHBECTUITMOHHBIX (OHIOB, eciii koa CFI uMeer cienyroniee 3HaUeHUE: TIepBast
OykBa umeeT 3HaueHue «C», BTOpas OykBa numeeT 3HaueHue «I», wim «E», wmu «By», i «Fy», wm «Py», wim «Hy», wn
«Mp», TpeTbs OykBa umeeT 3HaueHUe «O», i «C», unmu «My, umn «X», naras Oyksa uMmeet 3HaueHue «By», nimm «Cx,
nu «Dy, wimm «Ey», umu «Ly, unu « My, nm «X», i «V», TIpY yCIIOBHH, YTO IiecTas OykBa nMeeT 3HadeHune «Uy;

aKIMM WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, ecnu mepBas OykBa mMmeeT 3HaueHUe «C», BTopas Oyksa -
3HaueHue «I», umn «Hy, umu «Ex», umu «By, wim «Fy», numm «Py», unu « My, TpeThst OykBa - 3HaueHue «Oy», wm «Cy», uimm
«My», mmm «X», nsaras OykBa umeet 3HaueHue «By», win «Cy», wiu «Dy», wmn «Ey», wim «Ly, um «My, win «X», win
«V», IpH YCIIOBUY, YTO IIeCTast OyKBa UMEET 3HAUCHHE «S».

1.2) akuum pOCCHICKHX aKIMOHEPHBIX OOINECTB, 32 UCKIIOYCHHEM aKIMHA aKIMOHCPHBIX WHBECTHIMOHHBIX
(hoHOB;

1.3) aKiuu HHOCTPAHHBIX AKITUOHEPHBIX OOIICCTB;

1.4) nonroBbie MHCTPYMEHTHI;

1.5) poccuiickue 1 THOCTPAHHBIE NCTIO3UTAPHBIE PACTTUCKH;



1.6) mpousBoHBIC (UHAHCOBBIE MHCTPYMEHTHI TPU COOJIIOJCHUN YCIOBHH, MPEAYCMOTPEHHBIX ITyHKTOM 22.5
Hacrosiuux [IpaBu.

22.1.1. B cocraB umymiecTBa OHIA MOTYT BXOJIUTH TAKKE:

1) WHBECTHUIIMOHHBIE Al OTKPBITHIX IMTAEBBIX MHBECTHIIMOHHBIX (DOHIOB, OTHOCSIIHECS K KaTeropuu (OHIOB
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) neHeXXHBbIe CpeACTBa B pyOIIAX M B MHOCTPAHHOH BaJIIOTE Ha CU€Tax U BO BKJIAJax (IEMOo3UTax) B POCCHHCKUX
KPEOUTHBIX OPTaHM3alMiIX M WHOCTPAHHBIX IOPUANYECKHX JIMIAX, NPU3HAHHBIX OaHKaMU IO 3aKOHOAATEILCTBY
UHOCTPAHHBIX TOCYJapCTB, Ha TEPPUTOPUU KOTOPBIX OHHU 3aperuCTPUpPOBAHbI (fajgee - HHOCTpaHHBIE OaHKH),
JICTIO3UTHBIE CEPTH(UKATEI POCCUIICKUX KPEJUTHBIX OPraHnU3alMii 1 MHOCTPAaHHBIX OaHKOB MHOCTPAHHBIX FOCYapCTB.

[Ipn sTOM jeHeXHbIE CpEeICTBa BO BKJIAAaX (JENO3UTAaX) B POCCHHCKMX KPEIUTHBIX OpraHU3alusiX |
WHOCTPAHHBIX 0aHKaX MOTYT BXOIUTHh B COCTaB ()OHIOA TOIBKO MPH YCIOBHUH, YTO B CIydae HOCPOYHOTO PACTOPKEHHS
YKa3aHHOTO JOTOBOpa POCCHICKAs KPeOUTHAS OpTaHM3AIs MM HHOCTPAHHEIH OaHK 00s3aHa (00s3aH) BEPHYTH CyMMY
BKJIa/1a (JIETI03MTa, OCTATKa HA CUETE) U MPOLEHTHI 10 HEMY B CPOK, HE IPEBHIIIAIONINNA CeMb pabounx JHEH.

3) mpaBa TpeGOBaHUS M3 JAOTOBOPOB, 3aKIIOYCHHBIX IS IIETICH TOBEPUTEIHHOTO YIIPABICHHUS B OTHOIICHUH
yYKa3aHHBIX aKTHBOB.

4) WHBIE aKTHBEI, BKJIIOYacMBIE B COCTaB AaKTHBOB MHBECTHUIIMOHHOTO ()OHIA B CBS3HM C OIUIATOM pPacXolIOB,
CBSI3aHHBIX C JIOBEPUTEIIBHBIM YIIPaBJICHUEM UMYILECTBOM, COCTABIISIOIINM (OHI.

22.2. B nemsix Hactoauux IIpaBu moa JOAroBBIMU MHCTPYMEHTaAMH MOHUMAIOTCS:

a) obyuramnuu pocCUHCKUX YIMUTEHTOB,

0) OuprkeBbIC OOIUTAUN POCCUICKHX IMUTCHTOB;

B) rocyJapcTBeHHbIE IIeHHble Oymaru Poccuiickoit denepanuu, rocyaapcTBeHHbIE IIEHHBIE OyMark cyObeKTOB
Poccwuiickoii @enepariuy 1 MyHHIIUIIAIbHbIE [IEHHBIE OyMaru;

T) O0JHMTrany HHOCTPAHHBIX SMUTCHTOB U MEKIYHAPOIHBIX (PHHAHCOBBIX OpTaHU3AINH.

Il) POCCHICKHE W MHOCTPAHHEIC EMO3UTapHBIC PACIIMCKU Ha IEHHBIC OyMaru, MpexycMOTPEHHBIC HACTOSIINM
ITYHKTOM.

22.3. NmymecTBo, cocraBisitoniee (GoHI, MOXKET OBITh MHBECTHPOBAHO B OOJNHTALNH, SMUTCHTAMH KOTOPBIX
MOTYT OBITE:

- pOCCHIICKHE OpTaHbl TOCYIapCTBCHHOM BIACTH;

- HHOCTPaHHBIE OPTraHbl TOCYAAPCTBEHHON BIACTH;

- OpraHbl MECTHOTO CaMOYIPaBJICHUS;

- MEXAyHapoiHble (PUHAHCOBBIC OpPraHU3alIny;

- POCCUICKHUE IOpUIUYECKUE JTULA;

- MHOCTPaHHBIE IOPUANYECKHE L.

22.4. Jluna, o0sA3aHHBIE 1O:

- TOCYIapCTBEHHBIM IIGHHBIM Oymaram Poccuiickoit ®eneparmn, TOCYIapCTBEHHBIM LEHHBIM Oymaram
cyopektoB Poccumiickoit ®Penmepannu, MYHHIHIIAIGHBIM I[IEHHBIM OyMmaraMm, akOWsM POCCHHCKHX aKITHOHEPHBIX
001IecTB, OMPIKEBBIM OOJIUTALUSAM POCCHICKHX XO3SWCTBCHHBIX OOMIECTB, OOJHTAIMsIM POCCHHCKUX XO3SHCTBEHHBIX
00IIIeCTB, MHBECTUIIMOHHBIM TasiM TIa€BBIX WHBECTHIMOHHBIX ()OHIOB, POCCHUHCKHM JIEMO3HTAPHBIM pPAaCIUCKaM,
JIETIO3UTHBIM CepTU(UKATAM POCCHUCKUX KPETUTHBIX OpraHW3alri, KIUPUHTOBBIM cepTH(UKATAM y4acTHS IOJIKHEI
OBITh 3aperucTpupoBaHbl B Poccuiickoii @eneparum;

- aKIUSAM WHOCTPAHHBIX AaKI[MOHEPHBIX OOIIECTB, OONWUTralusAM HHOCTPAHHBIX AIMHUTEHTOB (B TOM dHCIE
MHOCTPaHHBIM rOCYJapCTBEHHBIM LIEHHBIM OyMmaram), OOJUranusiM MeXIyHapOIHbIX (PMHAHCOBBIX OpraHU3alUii, MasM
(akumsiM) WHOCTpPAaHHBIX WHBECTHLHOHHBIX (OH/IOB, WHOCTPAHHBIM JIEMIO3UTAPHBIM pACIUCKaM, MJOJDKHBI OBITh
3aperuCTPUPOBaHbI B MHOCTPAHHBIX TOCYIApCTBaX, BKIIOYEHHBIX B O0LIepoccuiickuii KinaccuukaTop cTpaH MUpa;

- JICTIO3UTHBIM  cepTU(UKAaTAM HHOCTPAaHHBIX OAaHKOB HWHOCTPAHHBIX TOCYHApCTB, JOJDKHBI  OBITH
3apETUCTPHPOBAHBI B TOCYAAPCTBAX, SBIAIOMUXCS wWieHaMu EBpasmiickoro skoHOMmYeckoro coroza (EADC),
OpraHm3anuu 3KOHOMHUYecKoro corpynuaudectBa u pasButus (ODCP), Espomelickoro coro3a, Kwuras, Wumwwm,
Bpasumun, FOxHo-Adpukanckoii PecrryOmukm.

22.5. IlponsBoaHble (pUHAHCOBBIE MHCTPYMEHTHI MOTYT BXOJHTh B COCTaB aKTHBOB ()OHJA IPH YCIOBHH, YTO
U3MEHEHHE WX CTOMMOCTH 3aBHCHT OT H3MEHEHHs CTOMMOCTH AaKTHBOB, YKa3aHHBIX B moanmyHkTax 1.1) — 1.5)
noamyHkra 1) mynkra 22.1 nacrosmmx IlpaBun (B TOM uyucie M3MEHEHHUs 3HAUYCHMS HWH/AEKCA, PAacCUMTHIBAEMOTO
MCXOJI M3 CTOMMOCTH JIaHHBIX aKTHBOB), OT BEJIMYNHBI IIPOIIEHTHBIX CTaBOK, YPOBHS HH(IISAINN, KyPCOB BAJIIOT

22.6. NmymectBo, cocTapisioniee (GOHA, MOXET ObITh MHBECTUPOBAHO B IICHHBIE OyMaru, BBIMYIICHHBIE B
COOTBETCTBHUH C 3aKOHOAATEILCTBOM Poccuiickoit denepariin o peIHKE HEHHBIX OyMar, npexHa3HauYeHHbBIE TOIBKO IS
KBaJTM(HUINPOBAHHBIX WHBECTOPOB (Hajiee - IIEHHbIE OyMarw, IpeJHa3HAuYeHHBIE IS KBAIH(UIIMPOBAHHBIX
HMHBECTOPOB).

Jluniamu, 00sI3aHHBIMHM 110 LIEHHBIM OyMaram, IpeJHa3HaueHHBIM ISl KBATH(HUINPOBAHHBIX HHBECTOPOB, MOTYT
OBITH CIIETyIOIINE JIUIIA:

- [TAO «Co6epbank», OI'PH — 1027700132195;

- bauk I'TIB (AO), OT'PH — 1027700167110;

- bauk BTH (ITAO), OI'PH — 1027739609391,

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

- AO «Pocarposmsunr», OI'PH — 1027700103210;

- AO «Tunpko(hd Bauk», OI'PH - 1027739642281,

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



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

- AO «IToura Bank», OI'PH - 1023200000010;

- ITAO Bank «®K Ortkpsrrue», OI'PH - 1027739019208;

- [TAO «ITPOMCBA3bBAHK», OI'PH — 1027739019142,

Ilox meHHpIME Oymaramu, yKa3aHHBIMH B HACTOAIIEM ITOAIYHKTE, MOHUMAIOTCS OOJUTAIlNH, BEHIMICYKa3aHHBIX
SMUTCHTOB.

23. CTpyKTypa aKTHBOB (h)OHJIa TOJDKHA OJHOBPEMEHHO COOTBETCTBOBATH CIICAYIONINM TPESOOBAHUAM:

1) OrneHovHast CTOMMOCTh IIEHHBIX OyMar OIHOTO FOPHIMYCCKOrO JIMIA, JCHEKHBIC CPEICTBa B PyONIIX U B
WHOCTPAHHOH BaJIOTE HA CUETaX W BO BKJIAJax (JICMO3WTaX) B TAKOM IOPUIAMYCCKOM JHIE (CCIHM FOPUAMYCCKOE JIHIIO
SIBIISICTCS. KPEIUTHON OpraHu3anueidl WM MHOCTPAHHBIM OaHKOM WHOCTPAHHOTO TOCYAapcTBa), MpaBa TPEOOBaHUS K
TaKOMY IOPHINIECKOMY JIMIY B COBOKYITHOCTH HE JTOJDKHBI IIPEBHIIATEH 14 MPOIEHTOB CTOMMOCTH aKTHBOB (oH/a, ¢ |
utons 2021 roma - 13 mpomeHTOB cTomMOCTH akTHUBOB (hoHma, ¢ 1 sHBaps 2022 roma - 12 mpOIEHTOB CTOMMOCTH
aktuBOB ¢oHma, ¢ 1 mroms 2022 roma - 11 mpomeHTOB cTOMMOCTH akTHBOB ¢oHma, ¢ 1 saBaps 2023 roma - 10
TIPOIICHTOB CTOMMOCTH akTHBOB (oHIa. TpeboBanus HacTosAmero adb3ana He pacIpOCTPAHIIOTCS Ha TOCYIapCTBEHHEIC
neHnbple Oymaru Poccuiickoit denepanuy 1 Ha mpaBa TpeOOBAaHUS K EHTPAIILHOMY KOHTpareHry.

OrneHoYHasT CTOMMOCTh IIGHHBIX Oymar omHoro cyObekra Poccmiickoit ®exepamnu (aIMHHHCTPAaTHBHO-
TEPPUTOPUAILHOTO 00pa30BaHHUsS HHOCTPAHHOTO TOCYAAapCTBa), MYHHUIIUIIAIHLHOTO 00pa30BaHUs, TOCYIaPCTBEHHBIX
LEHHBIX OyMar 0JJHOr0 MHOCTPAHHOT'O TOCY/IapCTBa HE J0JKHA NPEBHILATh 14 NPOLEHTOB CTOMMOCTH aKTHBOB (OH/IA,
¢ 1 mronst 2021 roga - 13 mporeHToB crouMocTH akTHBOB (hoHza, ¢ 1 suBaps 2022 roga - 12 mpoueHTOB CTOMMOCTH
akTHBOB (oHza, ¢ 1 mrons 2022 roxa - 11 mpoueHToB crouMocTH akTHBOB (oHaa, ¢ 1 suBaps 2023 roma - 10
IMPOUECHTOB CTOUMOCTH AKTUBOB q)OHﬂa.

Jlyis 1enelt HaCTOSIIErO MOAMYHKTa POCCHUICKHE M MHOCTPAHHBIC JCMO3MTAPHBIC PACIHMCKH PACCMAaTPUBAIOTCS
KaK [[eHHbIe OyMard, mpaBa COOCTBEHHOCTH Ha KOTOPBIC YIOCTOBEPSIOT COOTBETCTBYIOIINE ICTIO3UTAPHBIC PACITICKH.

Jis meneit HaCTOSAIIETO MOAIMYHKTA IIGHHBIE OyMard HWHBECTHIIMOHHBIX (POHIOB, B TOM YHCIIE MHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHIOB, W WIMOTEYHBIC CEPTU(PHUKATH y4acTHs, pACCMAaTPHUBAIOTCS KaK COBOKYITHOCTH aKTHBOB, B
KOTOpBIC MHBECTHPOBAHO MMYIIECTBO COOTBETCTBYIOMIEr0 (OHAA (MIMOTEYHOTO MOKphITHsA). Ecim mumo, o0s3aHHOE IO
[EHHBIM OyMaraM WHBECTHIIMOHHOTO (OHAA, HE MPEIOCTaBISICT U (MIIH) HE pacKphIBacT WHPOPMALUIO 00 aKTHBAX, B
KOTOpPBIC HHBECTHPOBAHO UMYIIECTBO HHBECTUIIMOHHOTO (POH/A, TAKUE [IEHHBIE OyMaru MOTYT IPHOOPETATHCS B COCTAB
akTMBOB (QoHnma (0e3 ydera TpeOOBaHHWS, YCTAaHOBJIEHHOTO a03aleM IepBBIM HACTOSIIEr0 MOANYHKTA), €CIH B
COOTBCTCTBUU C JIMYHBIM 3aKOHOM JIMIIA, O6H3aHHOFO 10 UCHHBIM 6yMaraM HMHBECTUILIMOHHOT'O @OHHa, TaKUC ILICHHBIC
Oymaru MoryT npHoOpeTaThCsi HeKBaIM(UIIMPOBAaHHBIMI UHBECTOpAaMH (HEOTPaHUUEHHBIM KPYrOM JIHII), @ TAKKe MpU
HaJIM4YUX OJHOIO U3 CICOYIOIUX OGCTOHTGJ’ILCTB: B COOTBETCTBUU C Tpe6OBaHI/I$IMI/I, NpeABABIACMBIMU K ACATCIbHOCTU
WMHBECTUIITMOHHOTI'O q)OHI[a, I OJOKYMCHTAMH PETYIUPYIOIUMU WHBECTULHHUOHHYIO ACATCIBHOCTH MHBCCTHIIMOHHOI'O
dboHma (B TOM 4HCIEC WHBECTHUIIMOHHOW [eKiIapalued, IPOCHEeKTOM HMUCCHH, MPAaBWIAMH JTOBEPUTEIHHOTO
yIpaBJICHUs), JOJI1 IEHHBIX OyMar OIHOTO IOPHIMYECKOrO JIMIA HE NOJDKHA MPeBBHIIATh 10 MPOIEHTOB CTOMMOCTH
akTUBOB (poHAA, MO0 B COOTBETCTBHU C NpaBOM EBPOIEHCKOrO COr03a MHBECTHUIIMOHHOMY (DOHIY MPEIOCTaBICHO
MPaBO OCYIIECTBICHUS NEATSIFHOCTH HA TEPPUTOPHH BCEX TOCYJApCTB - WIeHOB EBpomelickoro coro3a W €ro
JIeSTeTHbHOCTD PEryIupyeTcs npaBoM EBporiefickoro coro3a.

Jis menei pacdera OrpaHWYCHHUs, YKa3aHHOTO B a03alle IMepBOM HACTOAIIETO MOAIYHKTA, IPH ONPEICICHUN
JIOJIM OLIGHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (DOHJA B CyMME JICHEXKHBIX CPEICTB B pyOIsiIx M B
WHOCTPAHHON BaJIOTE Ha CYeTaXx B OJHOM IOPUIMYCCKOM JIMIE M CTOUMOCTH MpaB TPeOOBaHUH K OJHOMY
IOPUINYECKOMY JIMITY, BO3HHUKIIMX Ha OCHOBAaHHM JOTOBOpa O OPOKEPCKOM OOCTYy)KHBAaHHHM C TaKUM JHLIOM (TIpU
YCJI0OBUH, YTO YKa3aHHBIM JOTOBOPOM IMPEAYCMOTPEHO HCHOJIHECHUEC TaKUM IOPUAUYCCKUM JIMIIOM 065133T6J'H)CTB B
TE4eHHe OJTHOTO pabouero JHs C AaThl MPEABSIBICHUS YKa3aHHBIX TPeOOBAHMI K MCIIOJIHEHHIO), COCTABIAIONINX (POH,
HC YUUTBIBACTCA CyMMa (I/IJ'II/I cc ‘-IaCTI)) JCHCKHBIX CPEACTB, MOJJICKAIINX BBIIIJIATE B CBA3U C IOTallICHUEM U O6MCHOM
WHBECTUIIMOHHBIX MMaeB (OHAa HA MOMEHT pacdyera orpaHwdueHus. [Ipm 3ToM 0OIMas cymMMma JEHEXKHBIX CPEICTB U
CTOMMOCTH IpaB TPeOOBaHWUI, KOTOPbIC HE YYMUTHIBAIOTCS IMPH pacyeTe OrpaHWUYCHH, YKa3aHHBIX B a03ale MepBOM
HACTOSIIETO MOAITYHKTA, B OTHOIIICHHH BCEX JICHEKHBIX CPEJICTB B PYOJISIX M B MHOCTPAHHOW BAIIOTE HA BCEX CUETAX,
B OTHOIICHWHU BCEX NpaB TPeOOBaHHN K IOPUIUYCCKHAM JIUIAM, BO3HUKIIMX HA OCHOBAHWH YKAa3aHHBIX JOTOBOPOB O
OpOKepCKOM 00CITY’)KHBaHUH COCTABIITIONINX (POH/, B COBOKYITHOCTH HE JOJDKHBI IIPEBBIIATH OOIIYI0 CYMMY JIEHEKHBIX
CPEICTB, MOJUICKAIIMX BHIIIATE B CBS3H C MOTAIICHHEM 1 0OMECHOM MHBECTUIIMOHHBIX MacB (POHIA HA MOMEHT pacueTa
OrpaHUYCHUA.

Jliis menei pacdera OrpaHWYCHUs, YKA3aHHOTO B ad3alle MEePBOM HACTOSIIETO MOIIMYHKTA, MPH OIMpPEACICHHH
JIOTIM OIIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OHJAa B CyMME NCHEKHBIX CPEACTB B pyOIsiIx W B
HHOCTpaHHOﬁ BaJIFOTC HA CUCTAX B OJJHOM IOPHUIUYICCKOM JIMIE, COCTABIAOIINX CI)OH)I, HE YYUTBIBACTCA CyMMa (I/IJ'II/I ce
qaCTB) JACHCXKHBIX CPEACTB, HAXOOAINUXCA Ha YKa3aHHBIX CUCTax (OJIHOM 13 YKa3aHHBIX C‘-IeTOB) U BKJIIIOUCHHBIX B
Takoi (QoHA mpH BbIade W (WIM) OOMEHE WHBECTHIIMOHHBIX IAcB, B TCUCHHE HE Oojee 2 pabodymx JHEW ¢ JaThl
YKa3aHHOTO BKJIFOUCHHS.

CTouMOCTh JIOTOB TPOHM3BOJHBIX ()UHAHCOBBIX WHCTPYMEHTOB (ecinm 0a30BbIM (0a3HCHBIM) aKTHBOM
MPOU3BOTHOTO (DPMHAHCOBOTO MHCTPYMEHTA SIBIIICTCS JPYTrOW MPOW3BOIHBIN (DMHAHCOBBIA WHCTPYMEHT - CTOMMOCTH
JIOTOB TaKWX IPOU3BOAHBIX (DUHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTh IICHHBIX OyMar (CymMMa JCHEXKHBIX CPEICTB),
MOJYYCHHBIX YIPABIIAIONICH KOMIIaHHEH (QOH/IA 10 MEPBOI YacTH JOrOBOpA PEIo, pa3Mep MPUHATHIX 00s3aTEIbCTB 110
MOCTaBKE aKTHBOB IO MHBIM CHENKaM, JaTa WCIOJIHEHHUS KOTOPHIX HE paHee 4 pabounx OHEH C IaTHl 3aKITIOUCHHS
CICIIKK W 3aeMHBIC CPEJCTBa, MPEIyCMOTPEHHbIC MOMMYHKTOM 5 TyHKTa 1 cratbu 40 ®denepanpbHOro 3akoHa OT 29



HOs106ps1 2001 Toma N 156-D3, B COBOKYIMHOCTH HE MOJKHBI TMPeBbIMAaTh 40 MPOIEHTOB CTOMMOCTH YHUCTBHIX aKTHBOB
dhonma.

Ha nmaTy 3akmrodeHUs COENOK ¢ MPOW3BOAHBIMH (PUHAHCOBBIMH MHCTPYMEHTaMH, JAOTOBOPOB PEIO, JOTOBOPOB
3aiiMa, KPEIUTHBIX JOTOBOPOB WIIH CJIENOK, JjaTa MCIIOTHEHHUA KOTOPHIX He paHee 4 pabodmX IHEH ¢ JaThl 3aKIIOUCHUS
C/ICNIKH, COBOKYITHasl CTOUMOCTh aKTHBOB, yKa3aHHbIX B a03alle CEMb HACTOSILIETO MOAMYHKTA, C YIETOM 3aKIIOUEHHBIX
paHee [OTOBOPOB pEIoO M CAENOK, YKa3aHHBIX B HacrosmeM a03ale, M 3aeMHBIX CPEICTB, HPEILyCMOTPEHHBIX
noanyHKToM 5 myHkTa 1 crateu 40 denepanpHoro 3akoHa ot 29 Hos0ps 2001 r. N 156-®3, He nomkHa npepbimath 20
MPOLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (hoH[a.

Jns neneil HacTOSIIErO MOJIYHKTA IPOM3BOJHBIE (MHAHCOBBIE HHCTPYMEHTBHI YUUTHIBAIOTCS B 00OBeMe
npuoOpeTaeMbIX (OTYYKAaeMbIX) 0a30BbIX (0a3MCHBIX) aKTHBOB TaKUX IMPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB
(ecmm 0a30BBIM (0a3UCHBIM) AKTUBOM SIBJSIETCS APYTOM TMPOW3BOAHBIN (DMHAHCOBBIA WHCTPYMEHT (MHIEKC) - Kak
0a3oBble (0a3MCHBIC) aKTHBBI TAKMX HPOM3BOJHBIX (DHMHAHCOBBIX MHCTPYMEHTOB (AKTHBBI, BXOMSIINE B CITHCOK IJIS
pactdera TaKoro MHAEKCa) M OTKPHITOH MO3UIINHU, CKOPPEKTHPOBAHHOH 110 PE3yJIbTaTaM KIMPHHTA.

JloroBOpEI Perno 3aKIFOYarOTCsl €CIIM OHU COOTBETCTBYIOT OJHOMY M3 CIEIYIOIIHMX YCIOBHH: KOHTPAareHTOM IO
JIOTOBOPY PEIO SBISETCSA LEHTPAIbHBIN KOHTPAreHT Ju00 yKa3aHHBIH JOTOBOP 3aKIIOYAETCS HA YCIOBHUSX MOCTABKU
MPOTHB IIATEXa U MPETYCMOTPEHHON JOTOBOPOM PEIO OOS3aHHOCTH Ka)KAOH U3 CTOPOH IPY M3MEHEHUH IIEHBI IICHHBIX
Oymar, mepeaHHbIX 110 JOTOBOPY PeIo, yIUIauuBaTh JAPYro CTOPOHE JCHEKHBIE CyMMBI M (MJIM) NepeliaBaTh LIEHHbIC
OyMaru B COOTBETCTBHUH ¢ MyHKTOM 14 ctatbu 51.3 denepanpHoro 3akona ot 22 anpenst 1996 roga N 39-@3 «O pbinke
LEHHBIX Oymar», MpH YCIOBUH, YTO MPEAMETOM JIOTOBOPA PEIO MOTYT OBITh TOJBKO aKTHBBI, BKJIIOYaeMbIe B COCTaB
(hoHIa B COOTBETCTBUY ¢ HACTOSIIUMU [IpaBunamu.

Jia neneit ab3ama ceapbMOTO M BOCBMOTO HACTOSINErO MOJIMYHKTa HE YYMTBIBAIOTCS JOTOBOPHI perNo, IO
KOTOPBIM  YNPAaBJSIIOLIAs KOMIAHUS SIBJISETCS IIOKyNaTejleM [0 IEepBOM 4YacTH JOroBOpa perno, W KOTOpPbIC
IpeycCMaTpUBalOT HEBO3MOXXHOCTh PACIIOPSDKEHHS NPHOOPETCHHBIMHM IIGHHBIMH OyMaramd, 3a HCKJIIOYEHHEM HX
BO3BpaTa M0 BTOPOHW YacTH TaKOTO JOTOBOPA PENo, a TAaKXKE OIIMOHHBIC JOTOBOPHI, MO KOTOPBIM YIPABILIOLIAS
KOMITaHHSI IMEET MPaBo TpeOOBaTh OT KOHTPAreHTa NOKYNKH MIIH NPOJakKi 6a30Boro (6a3MCHOTO0) aKTHBa.

TpeboBanus ab3ameB MEpPBOr0 M BTOPOTO HACTOSILIETO MOAIYHKTa HE MPUMEHSIOTCA IO JAThl 3aBEpIICHHS
(oxoH4aHust) popmMupoBaHus HOHMA U B TEICHHE MECSIA TTOCIIE ITOH AATHI.

[Ipn onpeneneHun CTPYKTYphl aKTHBOB ()OHAA YUUTHIBAIOTCS aKTHBBI, IIPHHATHIE K PACUETy CTOMMOCTH YHMCTHIX
akTHBOB (hOHZA (C y4eTOM TpeOOBaHMH, yCTAHOBICHHBIX a03alleM YeTBEPTHIM HACTOSIIETO MOITYHKTA).

2) Jloas CTOMMOCTH WHCTPYMEHTOB [CHE)XHOTO pBIHKA, a HMMEHHO: JICHEXKHBIE CPEACTBA B pPYyONIsX U B
MHOCTPaHHOH BaJllOTE HA CUETaX W BO BKJIAAaX (IEMO3MTax) B POCCUHCKHUX KPEAMTHBIX OPraHH3aLUsIX U WHOCTPAHHBIX
0aHKaXx, JEMO3UTHBIE CepTH(UKATHI POCCHHCKMX KPEIUTHBIX OpPraHM3aliiii ¥ MHOCTPAHHBIX OaHKOB HMHOCTPAHHBIX
roCyIapcTB, rOCylIapCcTBEHHbIE IIeHHBIe Oymaru Poccuiickoit deneparyi 1 HHOCTPAaHHBIX TOCYIApCTB, TPEOOBaHUS K
KPEIUTHOH OpraHn3aliy BRIIUIATHTH AEHE)KHBIM SKBUBAJICHT JParolleHHBIX METAJUIOB 110 TEKYIEMY KypcCy, CO CPOKOM
JIO TIOTaIIeHNs (3aKPBITHS) MEHEE TPEX MECSIIEB, IpaB TPEOOBAHUN K IOPUANIECKOMY JIMILY, BOSHUKIINX HAa OCHOBAaHUHU
JIOTOBOpa 0 OPOKEPCKOM OOCIYKMBaHWHU C TaKUM JIMIIOM (TIPH YCJIOBHHM, YTO YKa3aHHBIM JOTOBOPOM IIPEIyCMOTPEHO
UCIIOJIHEHNE TaKUM IOPUANYECKUM JIUIIOM OO0S3aTeNbCTB B TEUCHHE OJHOTO Pabouero AHS C JaThl NPEIbsSBICHUS
YKa3aHHBIX TPEOOBaHMUH K MCIIOIHEHHIO), OOIMTanuii ¢ (GPUKCHPOBAHHBIM KYTIOHHBIM JIOXOZOM, PEUTHHT JOITOCPOYHOH
KpPEIUTOCHOCOOHOCTH BBINTycKa (NMPM OTCYTCTBHUM PEHTHHTA BBIIYCKa - PEHTHHT 3MHUTEHTa) KOTOPHIX IO
Ki1accuuKamuu XOoTs Obl OJJTHOTO M3 PEHTHHIOBBIX areHTCTB, BKJIIOYEHHBIX B YCTaHOBJIEHHbIH COBETOM IUPEKTOPOB
banka Poccun nepeueHb PEeUMTHHIOBBIX areHTCTB, OTJIMYAETCS OT PEHTHHra B COOTBETCTBYIOUIEH BAaJIIOTE CTpPaHbI -
OMHTEHTA BaIIOThI, B KOTOPO HOMHHHPOBAHBI yKa3aHHbIe oOuuraiuu (Juis oOyiuraiuii, HOMHHUPOBAHHBIX B BAJIIOTE
TOCyIapCTB - YICHOB BaJIOTHOTO CO03a, - OT MAaKCHMAaJIbHOTO PEWTHMHra Cpeau TOCYIapCTB - YICHOB BAJIOTHOTO
cor03a), He OoJiee YeM Ha OJHY CTYIICHb, IICHHBIX OyMar, BXOASIIMX B pacueT CICAYIOMHX (OHIOBBIX HHICKCOB:

. S&P/ASX 200 (Ascrpainust)

. ATX (ABctpus)

. BEL20 (benbrus)

. Bovespa Index (bpa3zwumis)

. BUX (Benrpus)

. FTSE 100 (BenukoOpuranus)

. Hang Seng (I"onkoHT)

. DAX (I'epmanus)

. OMX Copenhagen 20 ([Janms)
0. TA - 35 (M3pawp)

11. S&P BSE SENSEX(WUumus)
12. ISEQ 20 (Upnawumus)

13. OMX Iceland 8 (Mcnannus)
14. IBEX 35 (Ucnanwus)

15. FTSE MIB (Uranust)

16. S&P/TSX Composite (Kanaza)
17. Shanghai SE Composite (Kurait)
18. LuxX Index (JIrokcemOypr)
19. IPC (Mexkcuka)

20. AEX Index (Hunepnansi)

21. S&P/NZX 50 (HoBas 3enanmus)
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22. OBX (Hopserwusi)

23. WIG (ITonpma)

24. PSI 20 (IToptyrammus)

25. Manexc Mocbupsxu (Poccust)

26. Nanexc PTC (Poccus)

27. SAX (CnoBakus)

28. SBI TOP (CnoBenust)

29. Dow Jones (CILIA)

30. S&P 500 (CILA)

31. BIST 100 (Typuwust)

32. OMX Helsinki 25 (®unisams)

33. CAC 40 (Dpanmus)

34. PX Index (Yemickas pecmyOnnka)

35. S&P/CLX IPSA (Yum)

36. SMI (Ilseiirapus)

37. OMX Stockholm 30 (IlIsemus)

38. OMX TALLINN_GI (3cronus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOsxuas Kopes)

41. Nikkei 225 (SAnonwust)

42. Nunexc Mocbupsxu roiyosix ¢umek (Poccust)

OT CTOMMOCTH YHCTBIX aKTHBOB ()OHJa B COBOKYIIHOCTH JIOJDKHA IPEBBIIIATh OOJBUIYIO W3 CIEIYIOMINX
BEJINYUH:

- IISITh TIPOLICHTOB;

- BEJIMYMHY YHCTOTO MECSYHOTO OTTOKAa WHBECTHLMOHHBIX I1acB, SBIIIONIYIOCS MHHHMAJIbHOW M3 IIECTH
HanOONBIINX BEIWYMH YUCTBIX MECSYHBIX OTTOKOB MHBECTHUIIMOHHBIX IIAEB 3a MOCIEAHNE 36 KaleHAApHBIX MECSIEB.
BennunHa 4MCTOr0 MECSIYHOTO OTTOKA MHBECTHUIIMOHHBIX IAEB ONPEZAEIIeTCS KaK OTHOIICHHWE B IPOIEHTAX Pa3HOCTH
KOJIMYECTBA WHBECTHIMOHHBIX I1a€B, B OTHOIICHWM KOTOPHIX II0 JIMLEBBIM CYETaM B pEECTPE BIIAJCIIBICB
MHBECTHLMOHHBIX I1aeB ObUTM BHECEHBI PAcXOJHBIC 3aIIMCH B pe3yJbTaTe MX IMOTAlICHUs WM oOMeHa, M KOJINYecTBa
MHBECTHLMOHHBIX 11a€B, B OTHOIICHHU KOTOPBIX IO JIMLIEBBIM CUYETaM B PEECTPE BIIAJIENIbIIEB MHBECTHUIMOHHBIX IAeB
ObUTM BHECEHBI NPHUXOAHBIC 3alMCH B pe3ysibTaTe WX BbIJaYd MM OOMEHa 3a KaJleHIapHbBIH Mecsl K oO0umeMmy
KOJIMYECTBY BBbIJAHHBIX MHBECTHLMOHHBIX MAEB 10 JaHHBIM PEeCTpa BIIaJIeNIbIICB MHBECTULIMOHHBIX TTaeB Ha MOCIIEIHHUIA
JICHb MIPEBIAYIIEro KaIeHAapHOTO MecAla.

Jns menedl HAcCTOSIETO MOJITYHKTa YYWTHIBAIOTCS JICHEXKHBIE CPEJICTBA, PACIOPSDKEHHE KOTOPBHIMH HE
OTPaHWYEHO HA OCHOBAHHMHU PELICHHs] OpraHa rocy/lapCTBEHHOH BJIACTH, Ha KOTOpHIE HE yCTaHOBICHO OOpeMEHEeHHe,
LIEHHbIe OyMarw, Ipasa o IPOoAAXe MM WHOI repeiade 1o JOroBopy KOTOPBIX HE OTPaHHIEHBI.

Jns meneil HaCTOSIIIETO IMOJIYHKTA HCIIOJIB3YeTCS PEHTHHI JOJITOCPOYHON KPEAUTOCIIOCOOHOCTH B TOM ke
BAIIOTE (HALMOHAJIBHOW M (WMJIM) MHOCTPAHHOW), B KAaKOW IIPEAIOJIaraeTcsi OCYIIECTBICHHE BBIIUIAT 110 YKA3aHHBIM
LIEHHBIM OyMaraM COTJIaCHO PEIICHMIO O BBITYCKE TaKMX LICHHBIX OyMmar.

3) OueHouHas CTOMMOCTh UEHHBIX OyMar, NpeJHa3HaueHHBIX Uil KBaJU(UIMPOBAHHBIX WHBECTOPOB, HE
JIOJDKHA TpeBbImath 40 MPOLEHTOB CTOMMOCTH aKTHBOB (hoH[Ia.

TpeboBaHMs HACTOSINETO MMyHKTa MPUMEHSIOTCS JI0 AaThl BOSHUKHOBEHHSI OCHOBaHMSA NpeKpameHus GoHa.

24. OnncaHue pUCKOB, CBSA3aHHBIX C HHBECTHPOBAHUEM.

WHBecTupoBaHue B IIEHHBIE OyMard CBS3aHO C BBICOKOH CTETIEHBIO PUCKOB, M HE MOJpa3yMeBaeT KaKUX-ITH00
rapaHTH, KaK 110 BO3BPAaTy OCHOBHO MHBECTHPOBAHHOW CYMMBI, TaK U IO MOIY4YEHUIO KaKUX-TTHOO0 JOXOHOB.

CrouMocTh OOBEKTOB HMHBECTHPOBAHUS, COCTABIAIOMIMX ()OHA M, COOTBETCTBEHHO, PAcu€THasi CTOMMOCTB
MHBECTHLMOHHOTO masi ()OH/AA, MOTYT YBEJIMUYMBATHCS M YMEHBIIATHCS, PE3yJIbTaThl MHBECTUPOBAHUS B IPOIIIOM HE
OIIPEIETIAIOT JIOXO/ABI B OyAyIeM, rOCyJapcTBO HE TapaHTUPYET JOXOJHOCTh MHBECTUIMH B (OHA. 3asBICHUS JTIOOBIX
JIMI{ O BO3MOXXHOM YBEJIMUEHUH B OyIyIleM CTOMMOCTH MHBECTUIIMOHHOTO 1asi ()OH/a MOTYT paclieHHBAThCsl HE MHAYEe
KaK TPeJIIOJI0KEHHS.

Hacrosmee omucaHne pHCKOB He pacKpbiBaeT MH(opManuio 000 BCEX PHUCKAX BCIEJICTBUE pPa3zHOOOpasus
CHUTYal[lii, BOBHHKAIOUIMX PU HHBECTHPOBAHHU.

B nHambosiee obmieM BHje MOHSATHE PHCKA CBA3aHO C BO3MOXKHOCTBIO TOJIOXKHTEIHHOTO WM OTPHIATEIHFHOTO
OTKJIOHEHHS] pe3yjibTaTa MICSTENbHOCTH OT OXHAAEMBIX WIH IUIAaHOBBIX 3HAYCHWH, T.€. PHUCK XapaKTepH3yeT
HEOIPeIeNEHHOCTh MOTYICHUS OKHIaeMOT0 (PMHAHCOBOTO pe3yiIbTaTa 10 UTOTaM HHBECTHIIMOHHON AEATEIIEHOCTH.

Jis mermedt HACTOSIIETO OMHMCAaHUS MOJ PUCKOM TIIPH OCYIIECTBICHHH OIEpaIwii 10 HWHBECTHPOBAHHUIO
MOHMMAETCs! BO3MOXKHOCTh HACTYIUIEHHsI COOBITHS, BIEKYILETO 3a COOOW IOTEpH JUIsl HHBECTOPA.

WHBecTop HeM30€XKHO CTalKUBAETCS C HEOOXOAMMOCTBIO YYUTHIBATH (DaKTOPHI PHCKA CaMOT0 PasIMYHOTO
cBOMcTBa. PucKy MHBECTHPOBaHMS B LICHHBIE OyMaru BKIIIOYAIOT, HO HE OTPaHUYUBAIOTCS CIEAYIOIUMH PUCKAMU:

- Hedunancossle puckwy;

- ®UHAHCOBBIE PUCKH.

Hedunancosle pucku.

K HerHAHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITH OTHECEHBI CICAYIOIINE PUCKH:

CrpaTerndeckuil pHCK CBsI3aH C CONHAIBHO-TIONMUTHYECKUMH M SKOHOMUYECKHMHU YCIOBHMSMH Pa3BHTHS
Poccuiickoit ®denepanyy Wik CTpaH, TI€ BBITYIICHH WIM OOpAIIAlOTCS COOTBETCTBYIONIWE IIEHHBIC Oymaru, WHBIC



(hMHAHCOBBIE MHCTPYMEHTHI W aKTHBBI. J[aHHBIM PHCK HE CBA3aH C OCOOCHHOCTSAMH TOTO WM HHOTO OOBEKTa
MHBeCcTUpOoBaHus. Ha 3TOT pUCK OKa3bIBAaeT BIMSHUE U3MEHEHUE NOJIUTHUECKON CUTYallul, BO3MOXKHOCTh HACTYIUICHHS
HeOJIarONPUATHBIX (C TOYKH 3pEHUs CYNIECTBEHHBIX YCIOBHM OW3HECa) M3MEHEHWH B POCCHMCKOM 3aKOHOIATEIIbCTBE
WIM 3aKOHOJATENbCTBE JAPYTUX CTpaH, ACBaJbBAallUsd HALMOHAJIBHOM BaJIOThl, KPHU3UC PBIHKA T'OCYJapCTBEHHBIX
JONTOBBIX ~ 00S3aTENbCTB, OAHKOBCKHN KPHU3UC, BANIOTHBIM KPH3HC, MPEACTABILIOMNAE COOOH MpsAMoOe FITH
OTIOCPEIOBAaHHOE CIIEJICTBHE PUCKOB MOJUTHYECKOI0, SKOHOMUUYECKOTO M 3aKOHOJATENbHOro xapakrepa. Ha ypoBeHb
CTPATETUYCCKOr0 PUCKA MOTYT OKAa3bIBAaTh BIHMSHUC M MHOTHC NIPyrue (akTOpbl, B TOM YHUCIC BEPOSTHOCTH BBEIACHUS
PErHOHAIBHBIX SKOHOMUYECKUX CaHKIIMM WM OrpaHWYEHUN HA MHBECTHIIMU B OTIEJbHBIE OTpacid 3KOHOMUKH. K
CTPATETUUCCKUM PHCKAM TAK:KE OTHOCHTCS BO3MOXKHOE HACTYIUICHHE OOCTOSATEIBCTB HEMPEOJOIMMOM CHIIBI, TJIABHBIM
00pa3oM, CTUXMHHOTO M TEOMOJIMTHUCCKOrO XapakTepa (HampuMep, BOCHHBIC NeiicTBUs). CTpaTerHuecKuil pUCK HE
MOJKET OBITh OOBEKTOM Pa3yMHOTO BO3ICHCTBHUS H YIPABICHUS CO CTOPOHBI YIPABIAIOMICH KOMITAHUH, HE TTOIJICKUT
JTUBEPCUPHUKAINN F HE TIOHIDKACM.

CHCTeMHBIH PHUCK CBSI3aH ¢ HapylIeHHeM (pMHAHCOBOW CTaOMIBHOCTH W BO3HHKIICH HECIIOCOOHOCTH OOJBIIIOTO
ypcna (PUHAHCOBBIX WMHCTHTYTOB BBITIONHATH CBOM (YHKIMH H oOs3arenbcTBa. B cmiry OOJNBHION CTEreHH
B3aWMOJICHCTBHS U B3aMMO3aBUCHUMOCTH ()WHAHCOBBIX WHCTHTYTOB MEXIY c000il OIleHKa CHCTEMHOTO PHCKa CIIOXHA,
HO €ro peann3alis MOXXET MOBIHATH Ha BCEX YYaCTHHKOB (PMHAHCOBOTO PBHIHKA. YIIPABISIOMIAs KOMITAHUS HE MMECT
BO3MO>KHOCTEN BO3/IEUCTBUS HA CUCTEMHBIN PUCK.

OnepaloHHbBIN PHCK, CBSI3aHHBIA ¢ HAPYIICHUSAMH OWU3HEC-MPOICCCOB, HEMPABHILHBIM (PYHKIIHOHUPOBAHUEM
TEXHHYECKUX CPEACTB H MPOrPaMMHOTO OOCCIICUCHHUS, HEMPaBUIbHBIME JeHCTBHAMHU (Oe3meiicTBHEM) WK
HETOOPOCOBECTHOCTBIO TEPCOHANIA YIPABISIONICH KOMIIAHWHM, €€ KOHTPAreHTOB M MapTHEPOB, MPHUBICKACMBIX K
YIPaBJICHUIO aKTUBAMH (POHMA, a TAKXKE BCIICACTBUC BHEIIHUX (DAKTOPOB, B TOM YHUCIIC, MPOTHBONPABHBIX JCHCTBHIA
TpeThux Jull. K onepaiimoHHOMY pPUCKY OTHOCSITCSI BO3MOYKHBIE YOBITKH, SIBUBIIHECS Pe3yIbTATOM HAPYIICHUH paOOThI
WA HEKaYeCTBEHHOT'O, WM HEZOOPOCOBECTHOTO WCIIONHEHHS CBOUX OO0s3aTENECTB OPraHU3aTOpaMH TOPTOBIIH,
KIMPUHTOBBIMU OpTaHU3aLUAMH, IPYTHUMH HMH(PPACTPYKTYPHBIMH OpPTaHM3AIMAM WIH OaHKaMH, OCYIICCTBILIOIINMHU
pacuerel. C  Henbl0 MUHUMH3ALUU  ONEPALMOHHOTO  pHCKA  YNpaBIsIOIIAas KOMIAHHUA C  JIOJDKHOM
MPEIYCMOTPUTEIFHOCTBI0 OTHOCHTCS K TOAOOPY COTPYOHHKOB, ONTHMHU3AIMH OW3HEC-TIPOLIECCOB W  BBHIOOPY
KOHTpPareHTOB.

IIpaBoBOIi pUCK, CBA3aHHBINA C HENMPEACKA3yEMOCTbI0 U3MEHEHUH NEHCTBYIOIIErO 3aKOHOIATENbCTBA, a TAKXKE C
HECOBEPIICHCTBOM 3aKOHOB U MHBIX HOPMATHUBHBIX aKTOB, CTAHJAPTOB CAMOPETYIUPYEMbIX OpraHu3aluii, B TOM YHUCIIE,
PETYIUPYIONIUX YCIOBHS BBIMyCKa W/WIK OOpAICHUS AaKTHBOB, YKAa3aHHBIX B HHBECTUIIMOHHOHN JCKIapaIlii.
CoBepllieHUE CIETOK Ha PHIHKAX B PA3IMYHBIX IOPUCTUKIUAX CBI3aHO C JOTIOJHUTEIbHBIMU PUCKAMH.

Heobxomumo Takke TNPUHMMATh BO BHHMAHHE pPHCKH, CBSI3aHHBIC CO CJIOKHOCTBIO  HaJOrOBOTO
3aKOHO/IATEIbCTBA M IIPOTHBOPEUYHNBOCTHIO €0 TOJIKOBAHUS U MPUMEHEHHUS B C(hepe WHBECTUIMOHHON CSITEIBHOCTH, a
TaK)X€ PUCKH HU3MEHEHHS HaJOrOBOI'O 3aKOHOJATENIbCTBA, KOTOPbIE MOTYT NPHUBECTU K HEraTUBHOMY BIMSIHHIO Ha
WUTOTOBBI MHBECTUIIMOHHBIN PE3yJIbTaT.

IIpu sTOM KpailHe 3aTpyIHUTEIBHO NPOTHO3UPOBATH CTENEHb BJIMSHUSA TAaKMX U3MEHEHUH Ha NEATENbHOCTH 10
yIpaBJICHUIO POHIOM HIH (PUHAHCOBBIA pE3yNIbTaT HHBECTOPA.

C 1enpl0 MUHUMH3aLUUU [PABOBOIO PUCKA YIPABIAIOIIAS KOMIIAHHSA CO BCEHM TILATENBHOCTBIO OTHOCHUTCSI K
W3YyYCHUIO W3MCHEHWH B HOpMaTHBHOHM ©Oaze. Tarke ympaBisromas KOMITAHHS B TIOJHOW Mepe HCIOIb3yeT BCE
JierajibHble MEXaHU3Mbl B3aMMOJIEUCTBUS C OpraHaMM rocyJlapcTBEHHOW Biactd, ¢ bankoM Poccuu ¢ nenpro BiAUsSHUA
Ha TIPUHATUE PEIICHUH 110 U3MEHEHMSIM B 3aKOHOIATENILCTBE B TIOJIb3Y HHBECTOPOB.

PerynatopHslii pHCK MOXET MpPOSBIATECS B (opMe NpPUMEHEHHS K YIPABISIOMIEH KOMIAHMM CAaHKIMN
PETYNHPYIOIUX OpPraHOB MO TPUYMHE HECOOTBETCTBHS 3aKOHaM, OOIIENMPHHATHIM MpaBWiaM H CTaHIapTaMm
npodeccuoHanbHOM AestenbHocTd. CleACTBHEM peaiu3aliii PEryyisTOPHOrO PHUCKa MOTYT CTaTh (DMHAHCOBBIC HIIH
penyTalMoOHHbIE MOTEPH YIPABISIONIEH KOMIAHUM, 3alpeT Ha MPOBEJAEHUE OTIAESIBbHBIX ONEpalyii MO0 YIPaBICHUIO
(OHIOM WM aHHYTUPOBAHHE JWICH3UH YIpaBILIOmed KoMmaHud. C [eNbl0 UCKIIOYEHHS PEryIsTOPHOTO pPHCKa
YOPaBISIONIAs KOMIAHHs BHICTPOMIJIA CUCTEMY KOPIIOPATUBHOIO YIIPABJICHUS U BHYTPEHHETO KOHTPOJSI U ONEPATUBHO
MPUHUMAET MEPHI MO MPUBEACHUIO CBOEH JESATENLHOCTH B MOJHOE COOTBETCTBHE C JIEHCTBYIOIIMMHU HOPMATHUBHBIMU
aKTaMU.

DUHAHCOBBIE PUCKH.

K ¢puHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITH OTHECEHBI CIICAYIOIINE PUCKH:

PHIHOUHBIN/IICHOBOW PHUCK, CBS3aHHBIM ¢ KOJEOAHWSAMU I1I€H AaKTHUBOB, YKa3aHHBIX B HWHBECTHIIMOHHOW
JIeKIapalny, KypcoB BaJIOT, MPOLEHTHBIX CTABOK M TIP. BCIEACTBUE W3MEHEHUS! KOHBIOHKTYPHI PHIHKOB, B TOM YHUCIIE
CHW)KCHHS JIMKBUAHOCTH. OTH (AKTOPBI caMH MO cebe HaXOAATCA TOJ BIWSHHUEM TaKUX OOCTOSTENBCTB, Kak
HEOJIaTONPUATHAST COIMATBHO-DKOHOMUYECKAass WM TOJUTHYECKas CHUTYyalus, HW3MEHEHHE pPEeryIsaTOPHOH Cpelsbl,
JIeBajIbBaIUs WK CYIIeCTBEHHBIE KOJIeOaHHUS KypCOB OOMEHA BATIOThI, CTUXUMHBIE OSJACTBUSL.

BamoTHBII pHCK XapaKTepU3yeTcss BO3MOXKHBIM HEOJIAaroNnpHATHBIM W3MEHEHHEM Kypca pyOisi Wid WHOU
BaJIFOTHI, B KOTOPOW HOMHHUPOBaH ()MHAHCOBBIH MHCTPYMEHT, IO OTHOIICHUIO K KypCy PyOJis WIM WHOU BAajJIOTHI, B
KOTOPOI pacCUUTHIBAETCSI MHBECTUIIMOHHBIM pe3ynbTaT HHBeCTOpa. IIpu 3TOM HEraTMBHO MOXXET M3MEHHUTHCS Kak
CTOMMOCTH aKTHBOB B Pe3yJIbTaTe HHMISAIIMOHHOTO BO3ACUCTBIS M CHIDKCHHU PEalibHON MOKYMATEILHOW CIIOCOOHOCTH
AKTUBOB, TaK U pa3Mep 00s3aTeNbCTB 110 (PMHAHCOBBIM HHCTPYMEHTAM, HCIIOHICMBIM 32 CYCT aKTHBOB (hOH/IA.

IIpoleHTHBIN PHUCK 3aKII0YAETCS B MOTEPSX, KOTOPhIe (DOHI MOXKET MOHECTH B PE3yJIbTaTe HEOJIArOMpUSTHOTO
W3MEHEHHS TIPOIEHTHOW CTaBKW, BIUSIONIEH Ha KYpCOBYIO CTOMMOCTH OONHTramuii ¢ (UKCHPOBAHHBIM TOXOIOM.
IIpomeHTHBIN PUCK TaKXKe BOSHUKAET B CIIydae, €CIIM HACTYIUICHHE CPOKa MCIIONHEHHS 00S3aTeNIECTB 3a CUET aKTHBOB,



pa3MEIIEHHBIX B MHCTPYMEHTBHI C (DUKCHPOBAHHBIM [OXOJOM, HE COBNAJAcT CO CPOKOM IIOJyYEHHs IPOLEHTHOTO
JI0XO0J1a OT TAKUX aKTHBOB.

Puck JMKBHIHOCTH peanu3yeTcs NpPH COKPAICHWH WIM OTCYTCTBUH BO3MOXKHOCTH IIPHOOPECTH HIIH
pean3oBaTh (pUHAHCOBBIE HMHCTPYMEHTHI B HEOOXOIMMOM O0BeMe W M0 HeoOxomumoi meHe. IIpm ompeneneHHBIX
PBIHOYHBIX YCIIOBHUSX, €CIM JIMKBUAHOCTh PBHIHKA HEAJEKBAaTHA, MOXKET OTCYTCTBOBATb BO3MOXKHOCTH OIPEICIHTH
CTOMMOCTh WJIM YCTaHOBUTH CIIPAaBEAJIMBYIO IIeHY (PMHAHCOBOTO aKTHBA, COBEPILIMTH CHENKY IO BHITOAHOW LieHe. Ha
PBIHKE MOTYT MPUCYTCTBOBATh TOJBKO MHIMKATHBHBIE KOTHPOBKH, YTO MOJKET MPHUBECTU K TOMY, YTO aKTHB HEJb3S
OyneT peanan3oBath M, TAKMM 00pa3oM, HHCTPYMEHT OYAET HaXOIUThCs B mopTdere (GoHAa 10 KOHIA CPOKA MOTAICHUs
0€3 BO3MOXKHOCTH peaTH3aliH.

Pa3Hble BUIBI PUCKOB MOTYT OBITH B3aMMOCBSI3aHBI MEXIy cOOOH, peanu3anusi OJHOTO PHCKa MOXKET M3MEHSTh
YPOBEHb WJIN IPUBOIUTH K PEaM3aluil IPYTUX PHCKOB.

I[lomumo (uHAHCOBBIX ¥ HE()PUHAHCOBBIX PHUCKOB WHBECTUPOBAHME B aKTHWBBL, IPEIYCMOTPCHHBIC
WHBECTHIMOHHON JEKIapaliell MaeBoro HHBECTUIMOHHOTO (POHIA MOXKET BKIIIOUATh CICAYIOIINE PUCKH:

KpenutHblii pHCK, CBSI3aHHBI C HEHWCIIOJIHEHHEM JOJDKHHKOM CBOMX (DMHAHCOBBIX 0053aTEIBCTB WU
HEOIAaronpuATHBIM W3MEHEHHEM HX CTOMMOCTH BCIEICTBHE YXYIIIECHHS CIIOCOOHOCTH IOJDKHHKA HCIONHATH TaKHe
00s13aTeNbCTBA.

K unciy KpequTHBIX PUCKOB, B TOM YHCJIE, OTHOCSTCS:

Puck nedonta mo obnaurauusM W MHBIM JIOJTOBBIM IIEHHBIM OymaraM, KOTOPBIH 3aKJIIO4aeTcss B BO3MOXKHOM
HEIIaTeKEeCIIOCOOHOCTH 3MUTEHTA JOJTOBBIX IEHHBIX OyMmar W (WIM) JIHL, NPEeIOCTaBUBIIMX OOECHeYeHHEe MO 3THM
ICHHBIM 6yMaraM, YTO MPUBCACT K HEBO3MOKHOCTU HUJIM CHUKCHUIO BEPOSATHOCTH MOraCuTh JOJTOBBIC LICHHBIC 6yMaI‘I/I
(HpOI/I3BeCTI/I KYIOHHBIC BBITJIATHI 10 HUM, UCIIOJTHUTDH 00s3aTeabLCTBA 110 BBIKYIY, B TOM YUCJIE JOCPOYHOMY, NJOJIT'OBBIX
LEHHBIX OyMar) B CPOK H B IIOJIHOM oOBbEMeE.

WuBecTop HeceT puck AedoiTa B OTHOIIEHHH aKTHBOB, BXOSIINX B COCTaB (OH/A.

C menpio mojzepKaHUs COOTHOIICHMS PHCK/IOXOTHOCTh B COOTBETCTBHM C HWHBECTHIIMOHHOW JeKJIapaluei
(hoHzma ynpaBIsIomas KOMIIAHHMS BBICTPOWIIA CHCTEMY YIpaBIICHHS OpTdereM GpoHIa N pUCK-MEHEPKMEHTA.

Puck KoHTpareHTa — TPETHETO JINIIA TPOSBIACTCA B PUCKE HEHCIIONHEHMS 0053aTEIbCTB Mepe]l YIPaBIsSIOmeH
KOMITaHHEH CO CTOPOHBI KOHTPAreHTOB. YTPABIIONIAas KOMIIAHMS HE MOXKET TapaHTHpPOBATh Onarne HaMEpeHHs U
CIOCOOHOCTh B OyZyIIEeM BBINOJNHATH NPUHATHIC HAa ce0s 00s3aTesNbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAarcHTOB,
6pOKepOB, PaCYCTHBIX OpFaHH3aHHﬁ, JACTIO3UTAPUCB, KIIMPUHTOBBIX CUCTEM, PACUCTHBIX 6aHKOB, IIATCXKHBIX ar¢HTOB,
6I/Ip)K U [OpOoYHX TPETbUX JIUI, YTO MOXKET HNPHUBECTU K IMOTCPAM KIUMCHTA, HECMOTPSA Ha MNPpCANTPUHUMACMBIC
yIOpaBIAONed KOMIaHNEH yCUIUs 10 T0OOPOCOBECTHOMY BBIOOPY BBIIICHICPEUHCICHHBIX JIUIL.

WuBecTHpoBaHUE B IPOU3BOAHBIC (PUHAHCOBBIE HHCTPYMEHTHI ((pbloyepchl, hopBap/bl, ONMIIMOHBI, CBOIBI U AP.),
KaK ImpaBuJio, CBA3aHO C OOJIBIIIUM YPOBHEM pHUCKa U MOXKET 6BITI) COTIPSAXKECHO CO 3HAYUTCIIbHBIMU y6BITKaMI/I.

WHBecTrpoBaHue B COOTBETCTBHM C HACTOAIIEH WHBECTHIMOHHOM JeKjIapanneil M HOPMAaTHBHBIMH aKTaMH B
cdepe (UHAHCOBBIX PHIHKOB B MMYILIECTBEHHBIC IpaBa IO (PBIOYEPCHBIM M ONIMOHHBIM JIOTOBOpPaM (KOHTpaKTaMm),
IpeycMaTpUBalOINM NpruoOpeTeHne 0a30BOro akTHBa, JMOO MOIYYEHHE JI0XO0Aa OT YBEIWYEHHsS €ro CTOMMOCTH
(OTKpBITHE ATMHHOM MO3UINN) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOT0 aKTHBA (PHUCKA CHIDKEHUS €r0 LIEHBI).

WHBecTpoBaHWEe B COOTBETCTBHH C HACTOAIIEH WHBECTHIMOHHOHM JeKiapanueil ¥ HOPMaTHBHBIMH aKTaMH B
cdepe (GUHAHCOBBIX PHIHKOB B MMYILIECTBCHHBIC TpaBa IO (PBIOYEPCHBIM M OINIMOHHBIM JOTOBOpaM (KOHTpPAKTaM),
npeaycMaTpuBarOuM OTUYXKICHUEC 06a30BOro aKTHBa, 0o MOJYYE€HUE J0XO0Jla OT CHHMXXCHUA €ro CTOUMOCTHU
(OTKpBITHE KOPOTKOHM TMO3WIIMK) BIIEYET KaK CHIDKEHHE PUCKA YMEHBIICHHs] CTOMMOCTH akTHBOB (DoHHIA, Tak H
CHMXKCHHUEC UX JOXOJHOCTH.

TaK, Ipy MOKYINKE OINIUOHHOI'O KOHTpaKTa MOTEpH, B O6H16M Cjiydya€, HC MNPEBBLICAT BCIIMYMHY YIUIAUYCHHBIX
MpEMHUU, BO3HAIPpAXKIACHHUA U PACXOAOB, CBA3AHHBIX C HUX COBCPUHICHHUCM. B 10 BpEMsA KaK IIpoJiaka OIIIMOHHBIX
KOHTPAKTOB M 3aKiio4eHue (blouepcHbIX, (OpBapAHBIX ¥ CBOI JIOTOBOPOB (KOHTPAKTOB) NPU OTHOCHUTEIBHO
HEeOOJIBIINX HEOIAronpusATHRIX KOJEOaHMAX IIEH HAa PBIHKE MOTYT NPHBECTH K 3HAYMTENILHBIM YOBITKaM, a B Cllydae
npoJaku (PpIOYEpCHBIX M (OPBAPIHBIX KOHTPAKTOB M IPOJAXKH ONIMOHOB HA IOKYNKY (ONMIMOHOB «KOJU») — K
HEOTPaHMYEHHBIM YOBITKAM.

[ToMumo o0OIIEro PHIHOYHOTO pHUCKA IPH COBEPLICHHM OIEpallid Ha pBIHKE LEHHBIX OyMar, B ciydae
COBEpLIEHHs Ollepaluii C IPOM3BOAHBIMM (DMHAHCOBBIMH WHCTPYMEHTAMH BO3MOXEH PHCK HeOIaronpusTHOTO
M3MEHEHHsI LIEHbl KaK (MHAHCOBBIX MHCTPYMEHTOB, SIBJISIOIIMXCSI Oa3MCHBIM aKTHMBOM IPOW3BOJHBIX (DUHAHCOBBIX
MHCTPYMEHTOB, TaK U PHCK B OTHOLICHHUH aKTHBOB, KOTOPBIE CIIy)KaT oOecriedeHueM. B ciyyae HeOIarompusTHOTO
W3MEHEHHUs LEHBI ()OHJ MOXKET B CPaBHHUTEIFHO KOPOTKHI CPOK MOTEPSTH CPENCTBA, SBISIOMINECS 00eCIIeYeHHUEeM I10
MPOU3BOTHOMY (PMHAHCOBOMY HHCTPYMEHTY.

MuBecTHpoBaHNe B WHOCTPAHHBIC IIEHHBIE OyMarwm W IIPOM3BOJHBIC (PMHAHCOBBIE HHCTPYMEHTHI, 0a30BBIE
AKTHUBBI, KOTOPBIX HMCHOT HWHOCTPAHHOC MPOUCXOXKIACHUE, NMPUCYIIW OIMCAHHBIC BBIIIC PHUCKHA CO CICAYHONIUMHU
0COOCHHOCTSIMU.

WHoctpanHble ()MHAHCOBBIE WHCTPYMEHTHI M AKTHBBI MOTYT OBITH NpHOOpETEHBl 3a pyOeXOM WM Ha
POCCHICKOM, B TOM YHCJIE OPI'aHHU30BaHHOM pBIHKE.

[IpuMeHUTENbHO K TakUM HMHCTPYMEHTaM CTPAaTerHYecKHi PHUCK, CHUCTEMHBIH PHUCK M IIPaBOBOH pHCK,
CBOHCTBEHHBIE POCCHHCKMM pBIHKaM, JOMNOJHSIOTCS aHaJOIMYHBIMH pPHUCKaMH, CBOWMCTBEHHBIMH CTpaHaM, Tae
BBIITYIIEHBI H/WIIN 00PaIaloTCst 3TH aKTUBHI.

BosmoxHOCTH CcyneOHOI 3ammThl NMpaB Ha HWHOCTPAHHBIE AKTHUBBI MOTYT OBITh CYIIECTBEHHO OTIPAHUYCHEI
HE0OXO0IUMOCTBIO 00paIleHHs B 3apyOeHbIE CyIeOHbIE M MPABOOXPAHUTEIHHBIE OPTaHBI.



JIumo, paccmaTpuBaromee BO3MOXKHOCTD NPHOOPETEHUS] WHBECTHIMOHHBIX MAEB, IOJDKHO CAMOCTOSATEIHHO
OLICHUTh BO3MOXKHBIE PHCKU.

OO1men3BecTHa MpsiMast 3aBUCHMOCTD BEJIMUUHBI, 0XKUIAEMON MPUOBUTH OT yPOBHS MPUHIMAEMOTO PHCKA.

Pe3ynpTaThl AEATETHPHOCTH YNPABIAIONIEH KOMIAHWU B MPOILIOM HE SBISIOTCS TapaHTHEH m0XonoB (OHIA B
OymymieM, pemieHne O IOKYNKe HHBECTHUIMOHHBIX MaéB (OoHTAa NPHHUMACTCS JHUIOM, JXEIAOMHMM IPHOOpECTH
MHBECTHLMOHHBIE NIal CAMOCTOATENHHO 110CIIe 03HAKOMIICHUS C MIPaBUIIaMH JIOBEPUTEIBHOTO yIpaBieHHs (POHIOM, €ro
UHBECTUI[MOHHOH JeKyiapanueil, ¢ ydéToM OLEHKHM PUCKOB, IPUBEAEHHBIX B HACTOSAIIEM IIyHKTE, HO HE OIpaHUYUBAsCh
UMH.».

4. N310:KUTH 1 ), 3) nn. 5 n1.28 IIpaBui qoBepuTeIbHOIO ypasieHus GoHaa B ciieAyIonlei pelaKkuu:

«OK) CHENKM IO MPHOOPETEHHIO B COCTaB (OHIA HMYIIECTBA, HAXOISIIETOCS Y YHPABIAIOIICH KOMIIAHHH B
JOBEPUTEIBHOM YIIPAaBICHHH [0 HWHBIM JOTOBOpPaM, W HWMYIIECTBA, COCTABILIIOIIETO AKTHBBI AKIHOHEPHOTO
WHBECTHIMOHHOTO (OHAA, B KOTOPOM  YNpPABISIONas KOMIIAHWS  BBIMONHAET (QYHKIMH  EOMHOIHIHOTO
UCTIOJTHUTENPHOTO OPTaHa, 3a MCKIIOYEHHUEM CAEIOK B CBA3M C NPHHATHEM B JOBEPUTEIBHOE YIPABICHWE U (WIIHN)
MpHOOPETEHNEM 3a CUET UMYILECTBA, HAXOISIIETOCS B JOBEPUTEIHFHOM YIPABICHUH, HHBECTUIIHOHHBIX TACB MA€BOTO
WHBECTUIIMOHHOTO (DOHIA B CiIydae, yCTAaHOBJICHHOM YacThIO BoceMHannaToil crateu 5 demepanpHOro 3akoHa oT 22
anpenst 1996 roga Ne39-@3 «O pbIHKe LIEHHBIX Oymary;

3) CJENKHU IO OTYY>KACHHIO UMYIIECTBA, COCTABIISIIONIEr0 (JOHII, B COCTAB MMYIIECTBA, HAXOISIIETOCs Y YIPaBIISIOIEH
KOMITAaHUHU B JIOBEPUTEIBHOM YIPABJICHUU IO MHBIM JIOTOBOpPAM, WJIM B COCTAaB MMYIIECTBA, COCTABJISAIOLIETO AKTHUBBI
AKI[MOHEPHOI'0 MHBECTHLIMOHHOTO (hOHMA, B KOTOPOM YIIPABJIAIONIAs KOMIAHHS BBINOJHICT QYHKIUH €IHHOIMIHOTO
HCIIOJIHUTENIFHOTO OpraHa, 3a MCKIIOYEHHEM CJICJIOK B CBS3U C IPUHATHEM B JOBEPUTENIBHOE yNpaBiieHHEe W (WIIN)
mproOpeTeHNeM 3a CUeT UMYIIECTBA, HAXOIAIIErocsl B JOBEPUTEIHHOM YIPABICHUHU, HHBECTUIIMOHHBIX 11a€B I1a€BOTO
MHBECTHIMOHHOTO (JOHIA B ciydae, yCTAaHOBJICHHOM YacThIO BOCEMHaIaTON ctaThi 5 dexepanbHOro 3akoHa oT 22
anpens 1996 rona Ne39-®3 «O prIHKE HEHHBIX OyMmary;.

5. M3n0:xuth n.82 [IpaBui 1oBepuTeIbHOr0 Ypasienus Gponaa B cieayomeii peqaKkiuu:

«82. VlHBecTHIMOHHBIE Tal MOTYT OOMEHHUBAThCS HA MHBECTUIMIOHHBIC T1aH:

OTKpPBITOTO NaeBOTO MHBECTUIIMOHHOTO (DOHAA PHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB «Ainbda-Kanmuran O6murannn
[Lrocy,

OTKpPBITOTO [TaCBOT0 MHBECTHLIMOHHOTO (DOH/Ia PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «Anbda-Kanuran Pecypcby,
OTKpBITOr0 IMaeBOro HWHBECTUIHOHHOTO ()OHAA pPHIHOYHBIX (UHAHCOBBIX HMHCTPYMEHTOB «Aubda-Kamnuran
TexHomorum,

OTKpPBITOTO NMaeBOr0 MHBECTUIIMOHHOTO (DOHJIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Ajbda-Kanuran ['modanbHbIi
OajaHey,

OTKpPBITOTO [Ta€BOTO MHBECTHIIMOHHOTO (h)OH/IA PHIHOYHBIX (DUHAHCOBBIX MHCTPYMEHTOB «Anbda-Kamuran 3o10T0»,
OTKpPBITOTO ITa€BOTO MHBECTHILMOHHOTO (h)OH/IA PHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB «Anbda-Kannran Pezepsy,
OTKpBITOrO 1aeBOr0 HMHBECTHIMOHHOTO (OHIa pBHIHOYHBIX (PUHAHCOBBIX HMHCTPYMEHTOB «Aunbda-Kamuran
EBpoobmurarmm»,

OTKpPBITOTO Ma€BOI'0 MHBECTHIIMOHHOTO (POHJIAa PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «Anbga-Kanuran JInkBunHse
aKkum» Tmox ympasieHHeM OOIIecTBa C OTPAaHUYCHHOW OTBETCTBEHHOCTBIO «YTIPaBIIAIOIIAs KOMIAaHHSA «Anbda-
Kamuramny.

I'enepanbHbII TUPEKTOP N.B. Kpusomeena



