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(ITpasmta 3apeructpupoansl PCDP Poceuu 13 anpens 2006 roza 3a Ne 0500-94103344)
1. mm.13, 14 TIpaBuJi 10BepUTEIBLHOr0 ypaBieHus GpoHIa NPU3HATH YTPATHBINUMHE CHJTY.

2. Mznoxurs Pasnen || IlpaBui noBeputenbHoro ynpasienus Gonaa B cieayonleii peiakuuu:

«ll. NHBecTHIIMOHHAS TeKJIapALNS

20. Ilenpf0 WHBECTHUIIMOHHON TIONUTHKH YIIPABIAIONICH KOMIIAHWH SBISACTCS MOJNYYCHHE [O0XO0Ja MpH
WHBECTHPOBAHUH HMMYIIECTBA, COCTaBILIIONICr0 ()OHI, B OOBEKTHL, MPEAyCMOTpeHHBIe HacTosmuMmu [IpaBmimammu, B
COOTBETCTBUH C MHBECTUIIMOHHOH MMOJUTHKON YIPaBIAIOMIEH KOMIaHHH.

21. lHBeCTHIIMOHHAS TIONUTHKA YIPABJISIOMICH KOMIAHHH:

MHBeCTHIIMOHHOW MTOMUTHKOHN YIPaBIIAIOMICH KOMIIAHUH SBIISICTCA JOATOCPOYHOE BIIOKEHHIE CPEICTB B IIEHHBIE OymMaru
1 KPaTKOCPOYHOE BIIOJKEHHE CPECTB B IPOM3BOJHBIC (PHHAHCOBBIC HHCTPYMEHTHL.

[Ipou3sBoaHbIC (PHHAHCOBBIC HHCTPYMEHTHI MOT'YT COCTABJISITh AKTHBBI IIPH YCIIOBHH, YTO:

1) yka3aHHbIC JOTOBOPHI 3aK/IOYCHBI Ha TOpPrax (OHMOBBIX, BATIOTHBIX OHUPK B COOTBETCTBUH C
YTBEPKICHHBIMH HMHU CIICIU(PHUKAIMIMHU, ONPEICIIAIONIMMH CTAHAAPTHBIC YCJIOBHS COOTBETCTBYIOIIMX JOTOBOPOB
(KOHTpPAKTOB);

22. OOBEKTHI HHBECTHPOBAHUS, UX COCTaB M OIHCAHHE.

22.1. UmymectBo, cocrasisiolee HOHI, MOXKET ObITh HHBECTUPOBAHO B!

1) aKTHBBI, TOMYIIEHHBIE K OPraHHM30BaHHBIM TOpraM (WJIM B OTHOIICHUH KOTOPBIX OUpPIKEH MPHHATO pelicHHe
0 BKIIOYCHWH B KOTHPOBANBHBIC CHWCKH) Ha Oupxax Poccuiickoit ®Denepamum u OHWpkaxX, pacloOIOXKCHHBIX B
WHOCTPAHHBIX TOCYAAapPCTBAX, SBIAIOIIUXCSA WieHaMu EBpasuiickoro sxoHommdeckoro corosza (EADC), Opranuzanumn
9KOHOMHYECKOTO coTpymHmdectBa u pa3sutus (ODCP), Erponeiickoro corosza, Kuras, Uamun, Bpasmmmun, FOxHO-
Adpuxanckoit PecrryOnuku (manee - MHOCTpaHHBIC TOCYJApCTBa) M BKIIOUCHHBIX B IMEPEYCHb WHOCTPAHHBIX OHPIK,
yTBepKIeHHbIH Ykasanuem banka Poccunm ot 28 smBaps 2016 roma N 3949-YV «O06 yTBepKICHHH NepedHs
WHOCTPAHHBIX OWpPK, MPOXOXKJACHHUE MPOIEAYPhl JIMCTUHTA Ha KOTOPBIX SBISIETCS O0sI3aTENIbHBIM YCIOBHEM IS
MPUHSITHS POCCUIMCKONW OWpKeW pelieHus O JOMYCKe IEHHBIX OyMar WHOCTPAHHBIX SMHUTEHTOB K OpTraHU30BAaHHBIM
TOpraMm, a TakKe YCIOBHUEM JJis HEMPOBEJEHUS OPTraHMU3alMSIMH, OCYIIECTBISIONIUMU OMEpaluu C JICHEKHBIMHU
CPEICTBaMU MJIM MHBIM MUMYIIECTBOM, HACHTH()UKAIIMN OCHE(UIIMAPHBIX BIIAACIbIIEB HHOCTPAHHBIX OPTaHU3AIMMA, YbH
[IeHHbIe OyMaru MpOIUIM IpOIEenypy JHCTUHTa Ha TakuX Oupxax» (majee - MEpedeHb MHOCTPAHHBIX OHMpPXK), 3a
UCKJTFOUYCHHEM WHBECTUIIUOHHBIX MaeB (OHIOB UIS KBAIH(HUIIMPOBAHHBIX WHBECTOPOB M AKTHBEI, SBISIONIAECS
KIMPUHTOBBIMH CEPTUPUKATAMA yIacTHSI.

1.1) mam (akuMM) WHOCTPAHHBIX WHBECTHIUOHHBIX (oHmoB, ecmu kon CFI mmeer cnemyromee 3HaYCHHE:
nepBasi OykBa mmeer 3HaueHue «E», mpu ycioBuu, yto BTOpas OykBa mMeeT 3HaueHuHe «U», TpeThs OykBa MMeEeET
3HaueHue «Oy, wmu «C», naTast OykBa uMmeet 3HaueHHe «C», i «Dy, i «My», win «R» umm «Sy, 3a HCKITFOUeHuEM
CJIydacB, KOTJIa IIecTast OyKBa UMEET 3HAUCHHE «Z) WIH «A¥;

man (aKIyuy) WHOCTPAHHBIX MHBECTHUIIMOHHBIX (oHmoB, ecnu kox CFI mmeer ciemyromiee 3HaYCHHE: IepBas
OykBa mmeet 3HaueHHne «C», BTopas OykBa nmeet 3HaueHue «H», TpeTss OykBa mMeeT 3HaueHHe «M»y», mecras OykBa
HMEET 3HaueHue «X»;

B KaueCTBE MaeB MHOCTPAHHBIX MHBECTUIIMOHHBIX (poH0B, eciiu ko1 CFI umeeT cnemyromee 3HaueHne: nepnas
OykBa nmeeT 3HaueHue «C», BTOpas OykBa nmeeT 3HaueHue «I», wmm «Ex», wmm «By, wim «Fy», wm «Py», wmm «Hy, wim
«Mp», TpeTbs OykBa umeeT 3HadeHue «Oy», wim «C», umu «My», nim «X», nsatas 0ykBa uMmeeT 3HadueHue «By, mimm «Cy,
ik «Dy», wim «E», wmu «Ly, wim « My, win «X», Wi «V», Ipu YCIOBUH, YTO IIecTas OykBa uMmeeT 3HaueHune «Uy;

aKI[UM WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, eciii mepBas OykBa mMmeeT 3HaucHue «C», BTOpas OykBa -
3HaueHue «I», wm «Hy, mmu «E», wmu «By, wim «F», um «Py, wim «My, TpeTbst OykBa - 3HaueHue «Oy», mwin «Cy», wim
«M», mmm «X», nsaras OykBa umeet 3HaueHue «By», win «C», wmu «Dy», wmn «Ey, wm «Ly, um «My, win «X», win
«V», IpH yCIOBUY, UTO MIeCTasi OyKBa UMEET 3HAUCHHE «S».

1.2) akuu# pOCCHICKUX aKIIMOHEPHBIX OOIIECTB, 32 NCKITIOUECHUEM aKIIi aKIIHOHEPHBIX HHBECTHIIMOHHBIX
honHmoB;

1.3) akuy HHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

1.4) nonroBble UHCTPYMEHTHI,

1.5) poccwuiickrie 1 ”HOCTPAHHBIE JACTIO3UTAPHBIC PACTTUCKH;

1.6) nmpou3BoHbIE (PMHAHCOBBIC MHCTPYMEHTHI MPHU COOJIOJIEHUH YCIIOBUH, MMPEAYCMOTPEHHBIX ITYHKTOM 22.5
HacTosamux [IpaBui.
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22.1.1. B cocTaB uMymiecTBa (hOHAA MOTYT BXOJUTh TAKXKe:

1) IHBECTUIIMOHHBIE 1Al OTKPBITHIX ITAEBBIX HHBECTHIMOHHBIX ()OHJIOB, OTHOCSIIIHECS K KATErOpHH (POH/I0B PHIHOYHBIX
(hPMHAHCOBBIX HHCTPYMEHTOB.

2) neHeXkHbIE CpeAcTBa B PyONsiX M B MHOCTPAHHOW BajJlOTe Ha CYeTaXx M BO BKJIagaX (AEMO3UTax) B POCCHUCKUX
KPEOUTHBIX OPTaHM3alMiIX M WHOCTPAHHBIX IOPUAMYECKHX JIMIAX, NPU3HAHHBIX OaHKaM{ IO 3aKOHOAATEILCTBY
UHOCTPAHHBIX TOCYJAapCTB, Ha TEPPUTOPUU KOTOPBIX OHHM 3apETUCTPUPOBAHbI (fajee - UHOCTpaHHbIE OaHKH),
JIETIO3UTHBIE CEPTH(UKATEI POCCUICKNX KPEAUTHBIX OPraHU3alMil U MHOCTPAHHBIX 0AHKOB WHOCTPAHHBIX TOCYIapCTB,
rocynapcTBeHHbIC IIeHHbIe Oymarn Poccuiickolt Dexepanny W MHOCTPAHHBIX TOCYNApCTB, TPeOOBAaHUS K KPEIUTHOM
OpTaHM3aIMY BEIIIATUTH JEHE)KHBIH 3KBHBAICHT IPAroleHHBIX METAIIOB 0 TEKYLIEMY KypCy (majee - HHCTPYMEHTHI
JICHE)KHOTO PBIHKA).

IIpn 3TOM fEHEXHBIE CPEICTBA BO BKIAAAX ([EMO3UTAaX) B POCCHHCKHX KPEIUTHBIX OPTaHM3ALMSIX H
MHOCTPaHHBIX 0aHKaX MOTYT BXOJHThH B COCTaB (pOHIA TOJNBKO NPH YCJIOBHHM, YTO B CIydae JOCPOYHOTO PAaCTOPIKEHHUS
YKa3aHHOT'O JIOTOBOpa POCCHHCKast KpeTUTHAs OpraHu3alys WM HHOCTPaHHbIH OaHk 00s3aHa (00s13aH) BEPHYTh CYMMY
BKJIaJa (JIeno3ura, ocTaTka Ha CueTe) U MPOLCHTHI 110 HEMY B CPOK, HE IPEBBIMIAONINNA CeMb pabo4YHX JHEH.

3) npaBa TpeOOBaHHUS U3 JOTOBOPOB, 3aKITIOYECHHBIX [UIS LIeJIe JOBEPUTENBLHOTO YIIPABICHHS B OTHOLICHUH YKa3aHHBIX
AKTUBOB.

4) nHbBIe aKTHBBI, BKJIIOYAaEMbIE B COCTaB aKTHBOB MHBECTUIIMOHHOTO ()OH/IA B CBSI3M C OILUIATOI pacXo/I0B, CBS3aHHBIX C
JIOBEPUTEIIBHBIM YIIPABICHAEM NMYIIECTBOM, COCTaBIISIOIIUM (OHI.

22.2. B uensax Hactoawmux [IpaBun moa J0AroBbIMH MHCTPYMEHTAMU IIOHUMAIOTCS:

a) oOJIMrauy POCCHHCKUX SMUTEHTOB;

0) OupskeBbIe OONMHUTAINN POCCUICKIX IMUTECHTOB,

B) roCyJapCcTBEHHBIE IIeHHbIe Oymaru Poccuiickoit @enepannu, rocyaapcTBEeHHBIE IEHHBIE OyMaru cyObeKTOB
Poccuiickoit @enepanun 1 MyHUIUIIATEHBIC IICHHBIE OyMaru;

T) 00JHMIraluy HHOCTPAHHBIX SMUTEHTOB U MEXYHAPOIHBIX (PMHAHCOBBIX OpraHU3aLuil.

JI) pOoCcCHIiCKHEe W MHOCTPAaHHBIC JIETIO3UTapHbIE PACIIUCKU Ha IIeHHbIe OyMaru, MpeayCMOTPEHHBIE HACTOSIINUM
MYHKTOM.

22.3. UmymectBo, cocTapisoniee (OHA, MOXKET ObITh MHBECTUPOBAHO B OOJIUrallld, SMHUTEHTAMU KOTOPBIX
MOT'YT OBITB!

- poccuiickre opraHsl TOCyJapCTBEHHOM BIACTH;

- MHOCTPaHHbBIE OPTaHbl TOCYIapCTBEHHON BIIACTH;

- OpraHbl MECTHOTO CaMOYIIPaBIICHHS;

- MEXAyHapoAHble (PUHAHCOBBIE OpPraHU3alny;

- poccHiicKHe IOpUINYECKHE JINIIA;

- MHOCTpaHHbIE IOPUANIECKUE JIHIIA.

22.4. Jlvna, 06sA3aHHBIE 110:

- TOCYJapCTBEHHBIM IIeHHBIM Oymaram Poccuiickoit ®eneparmu, rocyJapCcTBEHHBIM IIEHHBIM Oymaram
cyopextoB Poccuiickoit ®enepanuy, MyHHLIMIAIBHBIM IEHHBIM OymaraMm, akmusiM pPOCCHHUCKHX AaKIIHOHEPHBIX
00111eCTB, OMPIKEBBIM OOJIUTALUAM POCCHICKHUX XO3SUCTBEHHBIX OOIIECTB, OOJIHraIMsIM POCCUHCKUX XO3SHCTBEHHBIX
00IIIeCTB, MHBECTUIIMOHHBIM IIasM IAeBBIX HHBECTHUIIMOHHBIX (DOHIOB, aKIMAM aKIHOHEPHBIX WHBECTUIMOHHBIX
(OHIOB, POCCHUICKHUM AEMO3UTAPHBIM PACIHCKAM, JICTIO3UTHBIM CepTH(HUKAaTaM POCCUIICKUX KPEIUTHBIX OpraHU3alluii,
KJIMPUHTOBBIM CepTH(UKATaM ydacTusl JOJDKHBI OBITh 3aperncTpupoBansl B Poccuiickoit deneparyy;

- aKIOWAM WHOCTPAHHBIX AaKIHMOHEPHBIX OOMIECTB, OOJUranusM HWHOCTPAHHBIX SMHTEHTOB, OOIHMIaLUsIM
MEKIyHAPOIHBIX (PHAHCOBBIX OpraHM3alni, MasM (aKIWsIM) HHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB, MHOCTPAHHBIM
JITIO3UTapHBIM PACIMCKaM, JOJDKHBI OBITh 3aperHMCTPUPOBAHBI B TOCYNapcTBaX, BKIIOUEHHBIX B OOmiepoccuiickuit
Kiaccu(uKaTop CTpaH MUpa;

- JICTIO3UTHBIM cepTU(HKAaTaM HHOCTPAaHHBIX OaHKOB HMHOCTPAaHHBIX TOCYIApCTB, 3apEerHCTPHPOBAHHBIM B
WHOCTPaHHBIX TOCYAAapCTBaX, SABIAIONIMXCS wieHamu EBpasuiickoro sxoHomuueckoro corosa (EADC), Opranuzarum
SKOHOMHYECKOTo coTpyaandectBa U passutus (ODCP), Erpomnetickoro coroza, Kurass, Magmm, Bbpaswmu, FOxHO-
Adpuxanckoit Pecrry6numkn.

22.5. Ilpou3BosHbIe (pHAHCOBBIE MHCTPYMEHTHI MOTYT BXOJAWTH B COCTAaB aKTHBOB (DOHAA NPH yCIOBUH, UTO
WU3MEHEHNE WX CTOMMOCTH 3aBHCHT OT HW3MEHEHHsS CTOMMOCTH AKTHWBOB, YKa3aHHbIX B moamyHkrax 1.1) — 1.5)
noamyHkta 1) myHkra 22.1 nacrosmux IlpaBmi (B ToM dYmciae M3MEHEHHS 3HAUCHHS WHAEKCA, PACCUUTHIBAEMOTO
MCXOAsI U3 CTOUMOCTH JIAaHHBIX aKTHBOB), OT BEJIMYMHBI IPOLIEHTHBIX CTABOK, YPOBHS HHQIIILIMN, KypCOB BATIOT

23. CtpyKTypa akTHBOB (hOHa OJKHA OJHOBPEMEHHO COOTBETCTBOBATH CIIEAYIONINM TPEOOBAHMSM:!

1) OueHouHast CTOMMOCTH IIEHHBIX Oymar OJHOTO IOPUAMYECKOTO JIMIA, JICHEXKHBIE CPEACTBA B PYOIsIX W B
MHOCTPAaHHOM BaJIOTE HA CYETax M BO BKJIAAAX (AEMO3UTAX) B TAKOM IOPUAMYECKOM JHIE (€CIH FOPHINYECKOE JIHIIO
ABJISIETCS KPEJUTHOM OpraHU3aluel WM MHOCTPaHHBIM OAaHKOM HMHOCTPAHHOTO IOCynapcTBa), MpaBa TPeOOBaHUS K
TaKOMY IOPUAMYECKOMY JIMILy B COBOKYIMHOCTH HE JOJDKHBI IPEBBIIIATh:

15 mporeHTOB cTOMMOCTH akTHBOB (hoHma o 31 nexadps 2019 rona;
14 ipo1ieHTOB CTOMMOCTH akTHBOB (oHza ¢ 1 staBaps 2020 rona;

13 mporeHTOB cTOMMOCTH akTHBOB (poHza ¢ 1 mross 2020 rona;

12 mpo1eHTOB CTOMMOCTH akTHBOB (oHza ¢ 1 staBaps 2021 rona;

11 mporeHTOB cTOMMOCTH akTHBOB (poHza ¢ 1 mroys 2021 rona;

10 mponeHToB cTOMMOCTH akTUBOB (oHza ¢ 1 stuBaps 2022 rona.



TpeboBanus Hactosiero abzala HE paclpoCTPaHSIOTCS Ha TOCYAAapcTBEHHbIE LeHHble Oymarnm Poccuiickoii
®denepanun 1 Ha 1paBa TPEOOBAHMS K LIEHTPAIHHOMY KOHTPAreHTY.

OueHoYHasi CTOMMOCTh LIEHHBIX Oymar opHoro cyObekra Poccuiickoit denepaunuu (agMUHHCTPATHBHO-
TEPPUTOPUATLHOTO 00pa30BaHMsl MHOCTPAHHOTO TOCYAapCTBa), MYHHIMIIAJIBHOIO 00pa3oBaHUs, TOCyJapCTBEHHBIX
LEHHBIX OyMar 0JTHOro HHOCTPaHHOT'O FOCYAapCTBa HE JIOJDKHA TPEBHIIIATS!

15 mponeHTOB cTOMMOCTH akTUBOB (oHa 1o 31 nekabdps 2019 roxa;
14 mpouieHTOB cTOMMOCTH aKTHBOB (oHAa ¢ 1 ssaBaps 2020 rona;

13 mpoueHTOB cTOMMOCTH aKTHBOB (oHAa ¢ 1 mrosst 2020 rona;

12 mporieHTOB cTOMMOCTH aKTHBOB (oHAa ¢ 1 ssHBaps 2021 roxa;

11 mpoueHTOB cTOMMOCTH aKTHBOB (oHAa ¢ 1 mrosst 2021 ropa;

10 mporeHTOB cTOMMOCTH aKTHBOB (oHMa ¢ 1 ssaBaps 2022 rona.

Jlig nenel HacTOAIIEro MOANYHKTAa POCCUIICKHE M MHOCTPaHHBIE AEMO3UTapHbIE PAaCMMCKH PacCMaTPUBAIOTCS
Kak IIeHHbIe Oymar, mpaBa coOOCTBEHHOCTH Ha KOTOPHIE yJOCTOBEPSIOT COOTBETCTBYIOIINE JIETIO3UTAPHBIE PACIIHCKH.

Jns meneil HacTOSIIEro MOANYHKTa LEHHbIE OyMard MHBECTHIMOHHBIX (DOH/IOB, B TOM YHCIIE MHOCTPAHHBIX
MHBECTHLMOHHBIX (POHJIOB, M HIOTEYHbIE CEPTH(UKATHI Y4acTHs, PaCCMaTPUBAIOTCS KaK COBOKYITHOCTH aKTHBOB, B
KOTOpBIE MHBECTHPOBAHO MMYIIECTBO COOTBETCTBYIOIIEro (hoHAa (MIOTeYHOro MoKpeITHst). Ecnu nmio, obs3aHHOE TIO
LIEHHBIM OyMaraMm MHBECTHLMOHHOTO ()OHZA, HE TMPENOCTaBIsIeT U (WIM) HE pacKpbiBaeT MH(GOpMaLIO 00 aKTHUBax, B
KOTOpBIC HHBECTHPOBAHO HMYIIECTBO HHBECTUIIMOHHOTO (pOH/A, TaKKE IEHHBIE OyMarn MOTyT IPHOOPETATHCS B COCTAB
akTBOoB (oHma (0e3 ydera TpeOOBaHMS, YCTAaHOBIEHHOTO a03aleM IEpBBIM HACTOSIIETO MOANYHKTAa), €CIH B
COOTBETCTBHMH C JINYHBIM 3aKOHOM JIMIa, 00S3aHHOIO IO IIEHHBIM OyMmaraM MHBECTHIIMOHHOTO ()OHZA, TAaKHE LICHHBIC
Oymarm MOTyT MpHOOpEeTaThCsl HEKBATH(UIIMPOBAaHHBIMI MHBECTOPAaMH (HEOTPAHUUCHHBIM KPYTOM JIMII), @ TaKkKe MpH
HaJIMYMH OJTHOTO M3 CIEYIOINX OOCTOSTENBCTB: B COOTBETCTBUH C TPEOOBAHUSIMH, MPEIBSIBISIEMBIMH K IESTEIBHOCTH
MHBECTHIMOHHOTO ()OHAA, WM AOKYMEHTaMH PETyIHPYIOINMH WHBECTHLIHOHHYIO NESTEIFHOCTh MHBECTHIIHOHHOTO
¢oHma (B TOM 4HClIe WHBECTHLMOHHOM JeKiIapalyeld, IPOCIEKTOM OMHCCHH, IpaBWIaMHU JIOBEPUTEIHLHOTO
YIpaBJeHUs ), NOJNS LEHHBIX OyMar OJHOTO FOPUIUYECKOTO JIMIa He JOJDKHA MpeBblaTh 10 MPOLIEHTOB CTOMMOCTH
aKTHBOB (oHIA, JUOO B COOTBETCTBMM C NPaBoM EBpomelcKoro coro3a MHBECTUIMOHHOMY ()OHAY MPEIOCTABICHO
MIPaBO OCYIIECTBJICHUS NAEATEIFHOCTH HAa TEPPUTOPHM BCeX TOCYJapcTB - wWieHOB EBpomelickoro coro3a U €ro
JIeATENBHOCTD perynupyercs npasoM EBpomnelickoro corosa.

s uenei pacuera orpaHHYeHUs, yKa3aHHOTO B a03alle MEPBOM HACTOSLIETO IMOJITYHKTA, IPH ONpEAeICHUH
JIONM OIICHOYHOW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OHAAa B CyMME [CHEXHBIX CPEACTB B pyONIsiX W B
MHOCTPAaHHOM BaJIOTE Ha CYeTax B OJHOM IOPHIAWYECKOM JIMIE M CTOMMOCTH IpaB TPeOOBaHMH K OJHOMY
IOPUANYIECKOMY JIMITy, BO3HUKIINX HAa OCHOBaHWH JOTOBOPa O OPOKEPCKOM OOCIY)KMBaHHH C TaKUM JIMIOM (IpH
YCIOBUM, YTO YKa3aHHBIM JIOTOBOPOM IPEAYCMOTPEHO HCIHOJHCHHE TaKUM IOPUANYECKUM JIMIOM O0053aTEIbCTB B
TEUEHHE OJJHOTO paboyero JHs C JaThl MPEIbSIBICHUS YKa3aHHBIX TPEOOBAHUH K UCIIOIHEHHIO), COCTABISIOMUX (DOH],
HE YIHUTBHIBAeTCS CyMMa (MJIM €€ 4acTb) JCHEXKHBIX CPEICTB, MOAJEKAIINX BBIIUIATE B CBSI3U C MOTAlICHUEM U OOMEHOM
MHBECTHLMOHHBIX NaeB ()OHJa HA MOMEHT pacuyera orpaHuueHus. [Ipu 3TOM 0OlIas cymMMa JIEHEKHBIX CPEACTB M
CTOMMOCTh NpaB TPeOOBaHUI, KOTOPbIE HE YYHUTBHIBAIOTCS NPH pacyeTe OrpaHMYCHHH, YKa3aHHBIX B ab3ale MepBOM
HACTOSIIET0 MOAITYHKTa, B OTHOIIEHHH BCEX JIEHEKHBIX CPEICTB B PYOJISIX M B MHOCTPAHHON BAIOTE HAa BCEX CUETAX, U
B OTHOIIEHHH BCeX NpaB TpeOOBaHMI K IOPUIAMYECKUM JIMIAM, BO3HUKIINX HA OCHOBAaHHM YKAa3aHHBIX JIOTOBOPOB O
OpoKepCcKOM 00CITY)KUBAaHUU COCTABIISIOIIMX (POHII, B COBOKYITHOCTH HE JIOJDKHBI ITPEBBINIATH OOIIYI0 CYMMY JIEHEKHBIX
CPE/CTB, MOJISKAIIMX BBIIUIATE B CBSI3H C MOTAIIEHHEM U 0OMEHOM MHBECTHIIMOHHBIX aeB ()OH/Ia HA MOMEHT pacueTa
OTPaHUYEHMUS.

Juns nenei pacuera orpaHMYEHHs], YKa3aHHOTO B a03ale MEepBOM HACTOSIIETO IMOJIYHKTa, MPU OINpeIeiICHUN
JIONN OIIEHOYHOW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OHIA B CyMMeE JICHEXKHBIX CPEJICTB B PYONsIX M B
MHOCTPaHHOH BaJIfOTE Ha CYETaxX B OJHOM IOPHIMYECKOM JIMIIE, COCTABIIOMHNX (OHJI, HE yUUTHIBAaeTCs cymMmMa (W ee
4acTh) JAEHEKHBIX CPEJICTB, HAXOMISAIIMXCS Ha yKa3aHHBIX cyeTax (OJHOM M3 YKa3aHHBIX CUETOB) M BKIIIOYEHHBIX B
Takod (oHa mpu BeIgade u (WiaM) oOMEHE WHBECTUIIMOHHBIX ITaeB, B Te€UeHHWE HE Ooiee 2 pabouymx IHEH C ATkl
YKa3aHHOTO BKJIIOYCHHS.

CTonMOCTh JIOTOB TPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB (ecimu 06a30BbIM (0a3MCHBIM) aKTHBOM
MPOM3BOHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISICTCS APYTrOM MPOM3BOIHBIN (DMHAHCOBBIM WHCTPYMEHT - CTOMMOCTH
JIOTOB TaKWX NPOU3BOAHBIX ()MHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTH IICHHBIX OyMmar (CymMMa IEHEXHBIX CPEICTB),
MOJYYECHHBIX YNPABJIAIONICH KOMIIAaHHEH (OHAA IO MEpBOIl YacTH JOTOBOpa PETo, pa3Mep MPUHATHIX 00S3aTEIbCTB 110
MIOCTaBKE aKTHBOB II0 MHBIM CJEJIKaM, JIaTa MCIOJHEHHs KOTOPHIX He paHee 4 paboumx JHEH C JaThl 3aKJIIOYEHHS
CHEIKU WU 3aEMHBIE CPEJICTBA, MPEAyCMOTPEHHbIE MOAIMYHKTOM 5 myHkTa 1 ctateu 40 dexepanbHOro 3akoHa oT 29
HOs10pst 2001 roma N 156-®3, B COBOKYIHOCTH HE JOJDKHBI TpeBbimarh 40 MpOIEHTOB CTOMMOCTH YHCTHIX aKTHBOB
donpa.

Ha naty 3akimodeHus cliefioKk ¢ MPOM3BOJHBIMHM (PUHAHCOBBIMH MHCTPYMEHTaMH, JIOTOBOPOB PEIO, JOTOBOPOB
3aiiMa, KPeIUTHBIX JJOTOBOPOB WM CAEJOK, JaTa NCIOTHEHUS KOTOPHIX He paHee 4 paboumx JHEH ¢ AaThl 3aKITIOUEHHS
CZIENIKH, COBOKYITHasi CTOUMOCTh aKTHBOB, yKa3aHHBIX B a03alle CEMb HACTOAMIETO MOAITYHKTA, C YUYETOM 3aKIFOUCHHBIX
paHee [OTOBOPOB PENO M CHAENOK, YKa3aHHBIX B HACTOAIIEM a03ale, M 3aeMHBIX CPEIACTB, HPELyCMOTPEHHBIX
noamyHkToM 5 myHkTa 1 crathu 40 @enepanbpHoro 3akoHa oT 29 HosOps 2001 r. N 156-D3, e momkHa npeBbimath 20
MPOLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (hoHTA.

Jns menel HAcTOSIIErO MOIIMYHKTA IPOW3BOAHBIC (DMHAHCOBBIC HHCTPYMEHTBHI YUHTHIBAIOTCS B 00BEME
npuoOpeTaeMbIX (OTUYKAAaeMbIX) 0a30BbIX (0a3MCHBIX) AKTHMBOB TaKMX IHPOM3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB
(ecnn 06a3zoBbIM (0a3UCHBIM) aKTHUBOM SIBJISIETCSL OPYroi NMPOM3BOAHBIA (PMHAHCOBBIM MHCTPYMEHT (MHIAEKC) - Kak
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6azoBble (0a3MCHBIE) aKTUBBI TAKHX IMPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB (@KTHBBI, BXOASALINE B CIIUCOK IS
pacdera TaKkoro MHJAEKCa) U OTKPHITOH TO3ULIMHU, CKOPPEKTHPOBAHHOH 10 pe3yJibTaTaM KIMPHHIA.

J1oroBOpBI pero 3aKIOYaroTCsl €CIM OHU COOTBETCTBYIOT OJHOMY M3 CIIEIYIOIIHMX YCJIOBHH: KOHTPAareHTOM IO
JIOTOBOPY PENO SIBISETCS LEHTPAIbHBI KOHTPAreHT Ju00 yKa3aHHBIH IOTOBOP 3aKIIOYAETCS Ha YCIOBHSAX ITOCTABKH
MPOTUB IUIaTekKa U MPETyCMOTPEHHON JOTOBOPOM PETO 00S3aHHOCTH Ka)JOH U3 CTOPOH NPH U3MEHEHHUH LIEHBI LICHHBIX
Oymar, mepeaHHbIX 110 JOTOBOpPY PeIo, yIUIauuBaTh JAPYro CTOPOHE JCHEKHbIE CyMMBI M (MJIM) NepeliaBaTh LIEHHbIC
Oymaru B cOOTBEeTCTBHH ¢ IyHKTOM 14 ctateu 51.3 denepansHoro 3akoHa o1 22 amnpens 1996 roxa N 39-03 «O prrake
LEHHBIX Oymar», MpH yCIOBHH, YTO MPEAMETOM JIOTOBOPA PEIO MOTYT OBITh TOJIBKO aKTHBBI, BKIIOYAEMBIC B COCTaB
(oHIa B COOTBETCTBUY C HACTOSAIUMH [IpaBrmamu.

Jns meneit ab3ama ceapMOTO M BOCBMOTO HACTOSINETO IMOJIMYHKTAa HE YYHTHIBAIOTCSI JIOTOBOPHI PETMO, IO
KOTOPBIM yNPABILSIIONIAss KOMMAHUS SIBISETCA IIOKYNAaTelIeM [0 IIEPBOM YacTH MAOTOBOpa pEmo, W KOTOpBIE
NpeyCMaTpUBalOT HEBO3MOXKHOCTb DACIIOPSDKEHHS NMPHOOPETEHHBIMHM IEHHBIME OyMaramu, 3a HCKIIOYEHHEM HX
BO3BpaTa M0 BTOPOHW YacTH TaKOTO JOTOBOPA pEro, a TakKe OIIMOHHBIC JOTOBOPHI, M0 KOTOPBIM YIPaBIIOLIAs
KOMITaHHMSI UIMEET MPaBo TpeOOBaTh OT KOHTPAreHTa NOKYIKH MIIM NPOJakKi 6a30Boro (6a3uCHOT0) aKTHBa.

TpeGoBanust ab3aleB MEPBOIO M BTOPOrO HACTOSILETO MOJNMYHKTa HE NMPUMEHSIOTCS A0 JaThl 3aBEPILCHHUS
(oxoH4aHust) popMupoBaHus (HOHIA U B TEUEHHE MECSIIA TOCIIE ITOH AaThHI.

[Ipu ompeneneHun CTPYKTYphl aKTUBOB (DOHIA YUHUTHIBAIOTCS AKTHBBI, IPUHSTHIE K PACUETy CTOMMOCTH YHCTBIX
aKTHUBOB (oHza (C y4eTOM TpeOOBaHMUIl, YCTAaHOBJICHHBIX a03alleM YeTBEPTHIM HACTOSIIETO OATYHKTA).

2) [onsg cTOMMOCTH HMHCTPYMEHTOB [EHE)XHOTO PBIHKA CO CPOKOM [0 IOTAUICHUs (3aKpBITHA) MEHEe Tpex
MecAIeB, TpaB TPeOOBaHMI K IOPUAWYECKOMY JIMIy, BO3HHMKIIMNX Ha OCHOBAaHMM JIOTOBOpa O OpOKEpCKOM
00CITy)XKMBaHUM C TaKUM JHAIOM (IIPU YCIOBHH, YTO YKa3aHHBIM JIOTOBOPOM IIPEIYCMOTPEHO HCIOJHEHHE TaKUM
IOPUANIECKUM JIMIIOM 0053aTEIbCTB B TEUEHUE OJHOTO paboduero IHS ¢ AaThl IPEABIBICHNS yKa3aHHBIX TPEOOBAHUNA K
UCIIOJIHEHUIO), OONMuranuii ¢ (PUKCHPOBAHHBIM KYIOHHBIM JJOXOJOM, PEHTHHI JONTOCPOYHOM KPEAUTOCIIOCOOHOCTH
BBINTyCKa (TIPH OTCYTCTBUM PEHTHHIA BBIIYCKA - PSUTHHI 3MUTEHTA) KOTOPBIX 110 KIacCH(UKALMU XOTsI ObI OJJHOTO W3
PEUTHHTOBBIX areHTCTB, BKIIOUEHHBIX B ycTaHOBJIEHHBIH CoBeToM nupekTopoB banka Poccun nepedeHb peHTHHTOBBIX
areHTCTB, OTJIMYAeTCs OT pPEUTHHIra B COOTBETCTBYIOIIEH BAJIIOTE CTPaHbl - OSMHTEHTa BaJIIOTBI, B KOTOpPOU
HOMHMHHUPOBAHbI YKa3aHHbIE 00JIUranuu (111 o0nurauii, HOMMHUPOBAHHBIX B BAIIOTE FOCYAAPCTB - YWICHOB BaJIOTHOTO
COI03a, - OT MaKCHMaJIbHOT'O PEUTHHIAa CPE/IN rOCYJapCTB - WICHOB BaJIOTHOTIO COI03a), HE 0oJiee YeM Ha OJHY CTYIICHb,
LEHHBIX OyMar, BXOJSIIUX B pacyeT CIeAYIONX (OHIOBBIX HHACKCOB:

1. S&P/ASX 200 (ABcTpanms)

. ATX (ABctpus)

. BEL20 (benbrus)

. Bovespa Index (Bpa3zwmmms)

. BUX (Benrpus)

. FTSE 100 (Benukobpuranust)

. Hang Seng (I'oHkoHT)

. DAX (I'epmanust)

. OMX Copenhagen 20 ([danust)

0. TA - 35 (M3paunb)

11. S&P BSE SENSEX(WUumus)

12. ISEQ 20 (Mpnaumgust)

13. OMX Iceland 8 (Mcnanmus)

14. IBEX 35 (Mcnanwus)

15. FTSE MIB (HUramus)

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

19. IPC (Mexcuka)

20. AEX Index (Humepnatsr)

21. S&P/NZX 50 (Hoas 3emanmyis)
22. OBX (Hopgerusi)

23. WIG (ITosnbia)

24. PSI 20 (ITopryranus)

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

27. SAX (CnoBakust)

28. SBI TOP (Cnoenus)

29. Dow Jones (CIIIA)

30. S&P 500 (CILIA)

31. BIST 100 (Typuws)

32. OMX Helsinki 25 (®unsams)
33. CAC 40 (Dpanrus)

34. PX Index (Yemickas pecmyOnmka)
35. S&P/CLX IPSA (Yun)

36. SMI (Iseiiapusi)
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37. OMX Stockholm 30 (IIBerws)

38. OMX TALLINN_GI (3cronus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOsxnas Kopes)

41. Nikkei 225 (Snonwus)

42. Nunexc Mocbupsxu roiyosix ¢umex (Poccust)

OT CTOMMOCTH YHCTHIX aKTHBOB (DOHIA B COBOKYHHOCTH JOJDKHA MPEBHIATh OOJBIITYI0 W3 CIIEAYIOIINX
BEJIMYMH:

- IIATh TPOLICHTOB;

- BEIMYUHY YUCTOTO MECSYHOTO OTTOKAa WHBECTHIMOHHBIX IAeB, SBIAIOMIYIOCS MHUHHMAJIbHON W3 MIECTH
HanOOJBININX BETMYNH YHCTHIX MECSYHBIX OTTOKOB WHBECTHIIMOHHBIX ITaeB 3a IOCIeNHHE 36 KalleHJapHBIX MECSIIEB.
BennuuHa 4HCTOr0 MECSYHOTO OTTOKA MHBECTHLIMOHHBIX I1aeB OINpPENENseTCsl KaKk OTHOIIEHUE B MPOLEHTaX Pa3HOCTH
KOJINYEeCTBA HMHBECTUIIMOHHBIX I1a€B, B OTHOLICHMM KOTOPBIX MO JMIEBBIM CYeTaM B pEecTpe BIAJCIbIICB
VMHBECTHLMOHHBIX T1aeB ObUTM BHECEHBI PAcXOJIHBIC 3aIIMCH B Pe3yJbTaTe UX IMOTAlICHUS WIN OOMEHa, M KOJIMYecTBa
UHBECTUI[MOHHBIX 11a€B, B OTHOIIEHUHM KOTOPBIX IO JIUIIEBBIM CUETaM B pEeCTpe BIJIAJEIbLIEB MHBECTHIIMOHHBIX MaeB
ObUTM BHECEHBI NPHUXOAHBIC 3alMCH B pe3ysbTaTe MX BbIJaYd MM OOMEHa 3a KaJCeHAApHBIH Mecsal K oOmemy
KOJINYECTBY BBIIAaHHBIX MHBECTULIMOHHBIX I1a€B MO JaHHBIM PEecTpa Biae/blieB HHBECTUIOHHBIX [1a€B HA MOCIIEIHUIM
JICHb TIPEIBIAYIIET0 KAICHAAPHOTO MeCALa.

Jus memelt HACTOSIIETO TOIITYHKTa YYHUTBHIBAIOTCS JCHEKHBIE CPEICTBA, PACIOPSHKCHHE KOTOPHIMH HE
OTPaHMYCHO HAa OCHOBAaHUH DPEUICHUS OpraHa TrOCYyJapCTBEHHOH BIACTH, HA KOTOPHIC HE YCTAaHOBJICHO OOpEeMEHEHHE,
[ICHHBIC OyMary, rmpasa Io MPOoAaXKe WM HHOHU Iepenade Mo JOroBOpY KOTOPBIX HE OTPaHUYCHBI.

Jis merneil HaCTOAMIETO TMOAITYHKTa HCIIONB3YETCS PEHTHHT HONTOCPOYHOW KPEOUTOCIIOCOOHOCTH B TOW JKE
BafOTe (HAIMOHATIBHON WM (WJIM) MHOCTPAHHOH), B KaKOW MpEIIIOJIaraeTcsi OCYIISCTBICHHE BEHIIIIAT IO yKa3aHHBIM
LIEHHBIM OyMaraMm COIJIaCHO PEIIECHHIO O BBITYCKE TAKUX IIEHHBIX OyMar.

TpeOoBaHus HACTOSAIIETO MYHKTa IPUMEHSIOTCS 10 AaThl BOSHUKHOBEHHUS] OCHOBAaHHS NpEeKpallieHus GpoHma.

23.1. B ciyyae BKIIIOUEHHS B COCTaB aKTHBOB ()OH/A MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB TPEOOBaHUS K
CTPYKTYpe aKTUBOB (hOHJA TPHUMEHSIOTCS C Y4YeTOM YCTAHOBJCHHBIX HOPMATUBHBIMU IPABOBBIMH aKTaMH
(enepanpHOr0 oOpraHa HCIOJHUTENBHOW BIACTH 10 PBIHKY LEHHBIX Oymar TpeOOBaHWii, HamlpaBlCHHBIX Ha
OTpaHUYEHHUE PUCKOB.

[Ipn npuMEeHEHWH YCTAHOBICHHBIX HacTosAmuMHU [IpaBmimamm TpeOoBaHHMH K CTPYKTYpEe AakTHBOB (oHAa
CTOMMOCTh MMYIIECTBA, MpUMEHsIeMas JJIs ONpeIeNiCHUS CTPYKTYPHl akTHBOB ()OHIA, YBEIUYMBACTCS HA BEIUYUHY
OTKPBITOW JJIMHHOHM TO3WINH, OIPEICIICHHYI0 B TOPSAKE, YCTAHOBICHHOM HOPMATHBHBIMH IIPABOBEIMH aKTaMHU
(emepampHOTO OpraHa MCIONHUTENFHONW BJIACTH MO PBIHKY IIGHHBIX OyMar IO TPOW3BOJHBIM (DHHAHCOBBIM
HHCTPYMEHTaM, 0a30BBIM aKTHBOM KOTOPBIX SBIISETCS STO MMYIIECTBO. B ciydae eciam B COCTaB aKTHBOB HE BXOIUT
UMYILECTBO, SBISIIOINEECS 0a30BBIM aKTUBOM I10 TIPOM3BOJHBIM (UHAHCOBBIM HMHCTPYMEHTaM, I10 KOTOPBIM
OTIpeieNnaeTcs] BeTMUMHA OTKPHITOH JUTMHHOW MO3ULINH, TP IPUMEHEHUN TpeOOBaHUN K CTPYKTYpe aKTHBOB CTOMMOCTH
YKa3aHHOT'O UMYIIECTBA CYUTAETCS PAaBHOM BEIMYMHE OTKPHITOM IJIMHHON NO3ULINHU.

BenuurHa OTKPBITOM KOPOTKOM MO3WIMK IO TIPOU3BOJHBIM (PUHAHCOBBHIM MHCTPYMEHTaM HE JOJDKHA
MPEBBINIATh OTPAHWYCHUH, YCTAHOBJIEHHBIX MHBECTHIIMOHHON JEKNapanneil B OTHOIIEHWH MMYIECTBA, SBJISIOIIETOCs
6a30BbIM aKTUBOM yKa3aHHBIX IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

24. OmmcaHne pUCKOB, CBSA3aHHBIX C HHBECTHPOBAHUEM.

WHBecTHpoBaHUE B IICHHBIE OyMarw CBS3aHO C BBICOKOW CTETICHBIO PHCKOB, M HE TOApPa3yMeBaeT KaKUX-THOO
rapaHTHH, KaK 110 BO3BPaTy OCHOBHOW MHBECTUPOBAHHOM CyMMBEI, TaK ¥ MO MOTYICHUIO KaKUX-INOO TOXOOB.

CrouMocTh OOBEKTOB WHBECTUPOBAHHS, COCTABILIIOMINX (OHA W, COOTBETCTBCHHO, PAacUYETHAsh CTOMMOCTH
MHBECTHLMOHHOTO masi ()OH/AA, MOTYT YBEJIMYMBATHCS M YMEHBIIATHCS, PE3yIbTaThl HHBECTHPOBAHUS B MPOILLIOM He
OTIPEETIAIOT JIOXO/ABI B OyAyIeM, roCyapcTBO HE TapaHTUPYET JOXOJHOCTh MHBECTUIMH B (OHA. 3asBICHUS JIOOBIX
JIMII O BO3MOKHOM YBEIMYEHUH B OyAyIIeM CTOMMOCTH MHBECTHUIIMOHHOTO Mas (JOHJa MOTYT PAaCICHUBATHCS HE MHAYE
KaK MPEI0I0KEHNUS.

Hacrosimee omucanue pHUCKOB HE pacKphiBaeT HHPOpPMAIMI0 000 BCEX PHUCKaxX BCIIEICTBHE Pa3zHOOOpa3us
CUTYyaluii, BOSHUKAIOIINX P HHBECTUPOBAHHUM.

B naumbosiee obmieM BHje MOHATHE PHCKA CBA3aHO C BO3MOXKHOCTBIO TOJIOXKHUTEIBHOTO WM OTPUIATEIHHOTO
OTKJIOHEHUS pe3yjibTaTa MACSTENbHOCTH OT OXHAAEMBIX WIM IUIAHOBBIX 3HAYCHHWH, T.€. PHUCK XapaKTepH3yeT
HEOTpeIeNIEHHOCTD MOJTYYEHHS 0XKHUAAEMOro (PMHAHCOBOTO pe3yIbTaTa 0 UTOT'aM HHBECTUIIMOHHOM JIESITEIEHOCTH.

Jis neneit HACTOSINETr0 OMMCAHUS IOJ PUCKOM IPH OCYIUECTBIEHHM OIepaluil 10 HHBECTUPOBAHUIO
MOHMMAETCs! BO3MOXKHOCTh HACTYIUIEHHsI COOBITHS, BIEKYILETO 3a COOOH IOTEpH JUIsl HHBECTOPA.

WHBecTop HeM30€XKHO CTalKUBAETCS C HEOOXOAMMOCTBIO YYMTHIBATH (DaKTOPHI PHCKA CAMOTO PasIMYHOTO
cBOMcTBa. Pucky MHBECTHPOBaHUS B IIEHHbIE OyMaru BKIIFOYAIOT, HO HE OIPaHUYMBAIOTCS CIEAYIOIUMH PUCKAMU:

- He¢dunancoBsie pucky;

- ®UHAHCOBBIE PUCKH.

HedunancoBblie puckm.

K HedmHAaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECCHBI CICTYIONINE PHCKH:

Cmpamezuueckuti puck CBsI3aH C COUIHMANBHO-TIONUTHYSCKIMHA ¥ SKOHOMHYECKHMH YCIIOBHSIMH Pa3BHTHS
Poccuiickoit ®denepanyy Wik CTpaH, TI€ BBITYIICHH WIM OOpAIIAlOTCS COOTBETCTBYIONIWE IIEHHBIC Oymaru, WHBIC
(MHAaHCOBBIE WMHCTPYMEHTHI M aKTHBBL. JIaHHBIH PHCK HE CBSI3aH C OCOOEHHOCTSMH TOTO WJIM HHOTO 0OBEeKTa
uHBecTUpoBaHUs. Ha 3TOT puCK OKa3bIBaeT BIUSHUE U3MEHEHHUE MOJUTHUECKONW CUTYyalluH, BO3SMOXHOCTb HACTYIUICHUS



HeOIaronpusTHHIX (C TOYKHM 3PEHUS CYLIECTBCHHBIX YCIIOBUII OM3HEca) N3MEHEHHH B POCCHICKOM 3aKOHOJIATEIILCTBE
WIK 3aKOHOJATEIbCTBE JPYTUX CTPaH, JAeBajbBallis HAIMOHAIBHON BalIOTHI, KPU3UC DPBIHKA TOCYAAPCTBEHHBIX
JIONTOBBIX  00s13aTEeNbCTB, OAHKOBCKMH KPHU3MC, BAJIOTHBIH KpPU3UC, NPEACTABISIONME CO00H mpsMoe WIN
OINOCPEOBAaHHOE CIIEACTBUE PUCKOB MOJUTHYECKOI0, JKOHOMHUYECKOTO U 3aKOHOJATeNIbHOro xapakrtepa. Ha ypoBeHb
CTPaTErnueckoro pucka MOTYT OKa3bIBaTh BIMSIHHE M MHOTHE Jpyrue (akTopbl, B TOM YHCIE BEPOSTHOCTh BBEICHHUS
PETHOHANBHBIX KOHOMUYECKUX CAHKIMH WM OrpaHHMYCHUH Ha MHBECTHUIUHM B OTJENIbHBIC OTPacid 3KOHOMHUKH. K
CTPATETNYECKHM PHCKAaM TaK)K€ OTHOCHUTCS BO3MO)KHOE HACTYIUIEHHE OOCTOSTEIBCTB HETPEOLOIMMON CHIIBI, TJIABHBIM
00pa3oM, CTUXHHHOTO W TEOTOJIMTHYECKOTO XapakTepa (HampuMmep, BOeHHbIC neicTBusa). CTpaTerHUecKuil pHUCK He
MOXET OBITh 0OBEKTOM Pa3yMHOTO BO3JCHCTBHS M YNPABICHUS CO CTOPOHBI YNPABILSIIOMIEH KOMIAHUH, HE MOIJICKUT
IUBepCU(HUKALNH 1 HE TIOHKAEM.

Cucmemnblil puck CBSI3aH ¢ HapylIeHHEM (PMHAHCOBOH CTaOMIBHOCTH M BO3HHKIIEH HECTIOCOOHOCTH OOJBIIOTO
yucia (DUHAHCOBBIX HWHCTHUTYTOB BBINOJHATH CBOM (YHKIMM U oOs3aTenbcTBa. B cuimy Oonbmiol  creneHH
B3aUMO/ICHCTBUS U B3aMMO3aBUCHUMOCTH (DMHAHCOBBIX MHCTHUTYTOB MEXAY COOOW OIEHKa CUCTEMHOTO PHCKa CJIOXKHA,
HO €ero peanu3alysi MOXKET MOBJIHMATh Ha BCEX YYACTHUKOB (DMHAHCOBOTO pPBIHKA. YIIPaBJIAIONIas KOMIAHUS HE MMEeT
BO3MO>KHOCTEN BO3/IEMCTBUS HA CUCTEMHBIN PUCK.

Onepayuonnvliii puck, CBSI3aHHBIA C HapyLIICHUSIMHU OW3HEC-TPOLIECCOB, HENMPABUWIBHBIM (YHKIIMOHHPOBAaHUEM
TEXHHYECKUX CPEACTB M MPOrPaMMHOTO OOECIeYeHHs, HENpaBWIGHBIMH JCUCTBHAMH (Oe3qelicTBHEM) WU
HEeI0OOPOCOBECTHOCTBIO IEPCOHANa YNPABILSIONICH KOMIAHWH, €€ KOHTPAareéHTOB M IapTHEPOB, NPHUBICKAEMBIX K
YIPaBJICHUIO aKTHBaMH (DOHIA, a TaKKE BCIEJICTBHE BHEIIHMX (DAKTOPOB, B TOM YHCJE, NIPOTHBONPABHBIX AEHCTBUI
TpeThuX JH. K onepannoHHOMY PHUCKY OTHOCSITCS BO3MOJKHBIE YOBITKH, SIBUBIINECS PE3YJIbTATOM HapyIICHHH paboOThI
WIM HEKayeCTBCHHOT'O, WJIM HEIO0OPOCOBECTHOTO HCIONHCHHS CBOHMX O0S3aTENbCTB OpraHW3aTOpaMH TOPTOBIH,
KIMPHHTOBBIMH OPTaHM3AIMAMH, IPYTMMH HHPPACTPYKTYPHBIMH OpPraHM3alMsAM WIH OaHKaMH, OCYIIECTBISIONINMH
pacgersl. C menpl0 MHUHHMH3AIMM  ONEPAIMOHHOTO  pHCKAa  YNPABIAIOMAss KOMIIAHHS C  JIOJDKHOHM
MPETyCMOTPUTEIBHOCTBIO OTHOCUTCS K MOJN0OpY COTPYAHHKOB, ONTHMH3alMM OW3HEC-NPOLIECCOB M BHIOOPY
KOHTPareHTOB.

Ilpasosoii puck, CBI3aHHBIA C HEMPECKA3yeMOCThI0 H3MEHEHHH JEHCTBYIOIIETO 3aKOHOAATEIbCTBA, & TAKKE C
HCCOBCPIICHCTBOM 3aKOHOB U MHBIX HOPMATHUBHBIX aKTOB, CTAHAAPTOB CaMOPECTYJIIUPYCEMbBIX opraHmauHﬁ, B TOM 4YHUCIJIC,
PETYJIMPYIONIMX YCJIOBHS BBINYCKa W/WIM OOpalleHUs aKTUBOB, yKa3aHHbIX B WHBECTHLHMOHHOHM JIeKJIapalnH.
COBeleIeHI/IC CICJIOK Ha PbIHKAX B PA3JIMYHBIX IOPUCAUKINAX CBA3AHO C JOMOJHUTCIbHBIMU PUCKAMU.

Heobxomumo Takxke TNPUHUMATh BO BHUMAaHWE pPHCKH, CBSI3aHHBIE CO CIO)XXKHOCTBIO HAJIOTOBOTO
3aKOHOJATEIbCTBA M IIPOTHBOPEUMBOCTHIO €r0 TOJIKOBAHUS U IPUMEHEHUS B cepe MHBECTUIIMOHHOM IESATENbHOCTH, a
TaKke PUCKM HM3MEHEHHS HAJOTOBOTO 3aKOHOJATENILCTBA, KOTOPBIE MOTYT NPHBECTH K HETaTHMBHOMY BIMSHUIO Ha
WTOTOBBIH MHBECTHUIIOHHBIN pe3yJIbTar.

[Ipn 3TOM KpaiiHe 3aTpyAHUTENHFHO MPOTHO3UPOBATh CTEIEHb BIMSAHUS TaKMX M3MEHEHHH Ha AEATEIBHOCTH 110
ynpaeieHuio GOHIOM WK (UHAHCOBBIH Pe3yabTaT HHBECTOPA.

C HCJIbI0 MUHUMMU3AIMU MPAaBOBOTO PUCKA YHPABJIAIOIIAsA KOMIIAHUSA CO BCeH TINATCIIBHOCTBKO OTHOCHUTCA K
W3yYCHUIO M3MEHEHUI B HOpMAaTHBHOHM 0aze. Takke ympaBisiomas KOMIIAHHS B IIOJHOM Mepe HCIONIb3YyeT BCE
JICTAJIbHBIC MCXaHHU3MBbI B3aHMOHeﬁCTBHﬂ C OopraHamMu FOCy}IapCTBeHHOI\/'I BJIaCTH, C bankom Poccuu ¢ OCJIBKO BIIMSAHUSA
Ha MPUHATHE PEIICHUH 10 U3MEHEHUSAM B 3aKOHOATETIHCTBE B TI0JIb3Y HHBECTOPOB.

Pecynamopuviii puck MOXKeT TpOSBIATECA B (opMe NPUMEHEHUs] K YIPABISIONIEH KOMIAHHMHM CaHKIIMN
PETYIHPYIONIMX OPraHoOB [0 TPHYMHE HECOOTBETCTBHSA 3aKOHAM, OOIIEHPHHATHIM IIpaBWIaM M CTaHAApPTaM
npodeccronansHO aesTenbHOCTH. CIeACTBHEM pean3allii PETYJISITOPHOTO PUCKAa MOTYT CTaTh (pUHAHCOBBIE WIIH
peryTalMoOHHbIE TOTEPH YNPAaBISIONIed KOMIIAaHWH, 3alpeT Ha IMPOBEJCHHE OTACNBHBIX ONEpaluil 10 YHpaBJICHHUIO
(oHZOM WIIM aHHYJIUPOBAaHHE JIMIEH3UHM yNpaiomeld kommaHud. C Henblo HUCKIIOYEHUST PEryJsITOPHOTO pHCKa
yIpaBIAOMas KOMIAHUS BBICTPOMIIA CUCTEMY KOPIIOPATHUBHOTO YNPAaBJICHUS U BHYTPEHHETO KOHTPOJIS U ONEPATHUBHO
MPUHUMAET MEpHI M0 NPUBEACHUIO CBOEH AEATENBHOCTU B MOIHOE COOTBETCTBUE C JEHCTBYIOIIUMHM HOPMATUBHBIMU
aKTaMH.

DHUHAHCOBBIE PHCKH.

K ¢rnanCcOBBIM pricKam, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIIEAYIOIINE PUCKH:

Puvinounviii/yenosoii  puck, CBSI3aHHBIA C KOJICOAHWSIMM II6H AaKTHUBOB, YKa3aHHBIX B HWHBECTUIMOHHON
JACKIapanun, KypCoB BaJIFOT, IPOUCHTHBIX CTABOK U IP. BCJICACTBUC M3MCHCHHUA KOHBIOHKTYPBHI PBIHKOB, B TOM YHUCJIC
CHHXKCHUS JIHUKBUIHOCTH. Ot (t)aKTOpBI caMu 10 cebe HaXoIOATCs IIOA BIHAHHUEM TaKHX O6CTO${T€J’[BCTB, KaK
HeOIaronpusTHas COLMAIBEHO-?)KOHOMHYECKAsh WM TOJHWTHYECKash CHTyallMs, HM3MEHEHHE pPETYJISATOPHOW Cpelsbl,
JieBaJIbBaIlMs WM CYLIECTBEHHBIE KOJICOaHHsI KypcOB OOMEHA BAJIOThI, CTUXUITHBIE O€/ICTBHSI.

Banomuuiii puck xapaxktepusyercss BO3MOXKHBIM HEOJIaronpHsATHBIM HM3MEHEHHWEM Kypca pyOis WM WHOH
BAIIOTHI, B KOTOPOH HOMWHHMPOBaH (PUHAHCOBBIH MHCTPYMEHT, 110 OTHOIICHHIO K Kypcy pyOJist WJIM MHOW BAJIIOTHI, B
KOTOPOH pacCUMTHIBAETCS MHBECTULUOHHBIA pe3ynbTaT MHBeCTOpa. IIpH 3TOM HEraTMBHO MOXET M3MEHHUTHCSA Kak
CTOMMOCTH AKTHBOB B PE3YyJIbTATC I/IHq)J'[HHI/IOHHOFO BOS}]GﬁCTBHH U CHUXXCHUU peaJ’lBHOﬁ HOKyHaTeHLHOﬁ CIIOCOOHOCTH
aKTHBOB, TaK U pa3Mep 00s13aTENbCTB M0 (PHHAHCOBBIM MHCTPYMEHTAM, UCTIOIHAEMBIM 32 CUET aKTHBOB (DOHA.

IIpoyenmmupiti puck 3aKIOYACTCS B MOTEPSX, KOTOPbIE (POHA MOXKET MOHECTH B PE3yNIbTaTe HEOIArONpUsITHOTO
W3MEHEHHSI MPOLEHTHONW CTaBKM, BIUSIOMIEH Ha KypCOBYIO CTOMMOCTh OOJIMramuii ¢ (UKCHPOBAaHHBIM IOXOJIOM.
[IpoueHTHBIN pHUCK TaKXKe BO3HUKAET B CIIydae, €CIIM HACTYIUICHHE CPOKa MCIIOIHEHHS 0043aTeNIbCTB 3a CUET aKTHBOB,
pa3MEIIEHHBIX B MHCTPYMEHTHI C (DHKCHPOBAHHBIM IOXOJOM, HE COBIAJAcT CO CPOKOM IOJYyYEHHsS IPOIEHTHOTO
JI0X0Jia OT TAKUX aKTHBOB.



Puck  nuxeuonocmu peanuzyercst INpH COKPAIIEHHMH WJIM OTCYTCTBHM BO3MOXKHOCTH IIPHOOPECTH WU
peann3oBaTh (PMHAHCOBBIC MHCTPYMEHTHI B HEOOXOAMMOM o0beMe M 10 HeoOxoammo#l neHe. IIpu onpeneneHHBIX
PBIHOYHBIX YCJIOBHSIX, €CIH JIMKBUJHOCTb PBIHKA HEaJEKBaTHA, MOXET OTCYTCTBOBATH BO3MOKHOCTh ONPEAEIHTH
CTOMMOCTh WJIM YCTaHOBUTH CIIPAaBEAJIMBYIO IIeHY (PMHAHCOBOTO aKTHBA, COBEPILIMTH CHENKY IO BHIrOAHOW LieHe. Ha
PBIHKE MOTYT MPUCYTCTBOBATh TOJIBKO MHIUKATHBHBIE KOTUPOBKH, YTO MOXKET MPUBECTH K TOMY, YTO aKTUB HEJb3s
OyneT peanan3oBath M, TAKUM 00pa3oM, HHCTPYMEHT OyIeT HaXxoAuThCs B mopTdere GoHIa A0 KOHIA CPOKA MOTAIICHHS
0e3 BO3MOKHOCTH peajii3aliyi.

PasHble BUABI PUCKOB MOTYT OBITH B3aUMOCBSI3aHBI MEXIy COOOM, peaan3amis OJHOTO PUCKA MOXKET U3MEHSThH
YPOBEHb WJIN IPUBOJUTH K PEATM3ALIH APYTUX PUCKOB.

I[lomumo ¢uHAHCOBBIX ¥ HE()PUHAHCOBBIX pPUCKOB WHBECTUPOBAHHE B AaKTHBBL, IPEIYCMOTPECHHBIC
WHBECTHIIMOHHON JEKIapaliell MaeBoro HHBECTUIMOHHOTO (POHIA MOXKET BKIIIOUATh CICAYIOIINE PUCKH:

Kpeoumnwviii  puck, CBS3aHHBIH C HEHCIOJHEHHWEM JIOJDKHHUKOM CBOMX (DMHAHCOBBIX 0053aTEIBCTB HIIN
HeONaronpusTHBIM W3MEHEHHEM HMX CTOMMOCTH BCJIEICTBHE YXYAILICHHS CHOCOOHOCTH JOJDKHHMKA HCIHOJHATH TaKue
00s13aTeNnbCTBA.

K uncny KpeTUTHBIX PUCKOB, B TOM YHCIIE, OTHOCSTCSA:

Puck degpornma mo obmuranysM M WHBIM JIOJTOBBIM IIEHHBIM OyMaram, KOTOPBIA 3aKJIIOYaeTcs B BO3MOXKHOM
HEeIIaTeKeCIIOCOOHOCTH SMHUTEHTA JOJITOBBIX IIEHHBIX OyMmar W (W) JIML, NPEAOCTAaBUBIIMX OOECICUCHHE IO 3THUM
LIEHHBIM OyMaram, 4To NMpHUBEAET K HEBO3MOXKHOCTH WIIM CHIDKECHHIO BEPOSTHOCTH HOTACHUTh JOJITOBBIE IEHHBIE OyMarn
(mpon3BeCTH KYIIOHHBIE BBIIUIATHI IT0 HUM, HCIIOJIHUTB 00sI3aTENILCTBA 110 BBIKYITY, B TOM YHCIIE JOCPOYHOMY, TOJITOBBIX
[IEHHBIX OyMar) B CPOK ¥ B TTOJTHOM 00BEME.

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

C menbio MojjepXKaHUSI COOTHOIICHMS PHCK/JOXOTHOCTh B COOTBETCTBHM C HMHBECTHUIIMOHHOHM JeKiIapanuer
(hoHzma ynpaBIsIoOmas KOMITAaHHS BBICTPOWIIA CUCTEMY YIPaBJICHHS TOpTdeneM GpoHIa U pUCK-MEHEPKMEHTA.

Puck xonmpazenma — TpeThero JuIa MposIBISIETCS. B PUCKE HEUCIIOIHEHUS 00513aTeNILCTB Mepe]l YIPaBIIsoIei
KOMITaHUEH CO CTOPOHBI KOHTPAreHTOB. YIpaBJAONIasi KOMIAHHMS HE MOXKET TapaHTHUpOBaTh Onarue HaMepeHus U
CIOCOOHOCTh B OYJyIleM BBINOJHITh NPUHATHIE Ha ce0si 00s3aTeNbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAarcHTOB,
OpOKEpOB, PaCUETHBIX OpraHU3aLMil, JEMO3UTAPUEB, KIMPHUHIOBBIX CHCTEM, PACUETHBIX OaHKOB, IUIATEXKHBIX arcHTOB,
OMp)XK M TPOUYMX TPETBUX JIMI, YTO MOXKET IPHUBECTH K IOTepsAM KIHEHTa, HECMOTpPSA Ha MpeNpHHUMaeMble
yIOpaBIAoNed KOMIaHNeH yCHIus o T0OpPOCOBECTHOMY BBIOOPY BBIIIEHICPEUHCICHHBIX JIUIL.

WHBecTHpoBaHuE B npousgoonvle unancosvie uncmpymernmot (Gprodepcsl, GopBapbl, ONMIHOHbI, CBOIBI U AP.),
Kak TPaBHIIO, CBSA3aHO ¢ OOJBIINM yPOBHEM PHCKA M MOXKET OBITh CONPSKEHO CO 3HAYUTEIILHBIMH YOBITKAMH.

WHBecTpoBaHue B COOTBETCTBHM C HACTOAIIEH WHBECTHIMOHHOM JeKjiapanuedl M HOPMAaTHBHBIMH aKTaMU B
cdepe (GUHAHCOBBIX PHIHKOB B MMYILIECTBCHHBIC TpaBa 10 (PBIOYEPCHBIM M OINIMOHHBIM JOTOBOpaM (KOHTpPAaKTaM),
IpesycMaTpUBalOIUM NpHoOpeTeHne 0a30BOr0 aKTWBa, JIMOO MONYYEHHE JI0X0/a OT YBEIWYEHHS €r0 CTOMMOCTH
(OTKpBITHE ATUHHOM MMO3UIMN) CBSI3aHO C PHIHOYHBIM PHCKOM 0a30BOT0 aKTHBA (PHUCKA CHUKEHUS €T0 LEHBI).

WNHBecTupoBaHue B COOTBETCTBUU C HACTOSLIEH MHBECTUIIMOHHOW JeKJiapalel 1 HOPMAaTHBHBIMM aKTaMU B
cdepe (GUHAHCOBBIX PHIHKOB B MMYILECTBEHHBIE TpaBa 0 (PHIOYEPCHBIM M OINIMOHHBIM JOTOBOpaM (KOHTpPAKTaM),
NpeyCMaTPUBAIOIINM OTUYY)K/IeHHe 0a30BOro aKkTHBa, JIMOO TIOJIyYEHHE JO0XO0Aa OT CHIXKEHHS €ro CTOMMOCTH
(OTKpBITHE KOPOTKOM MO3MIMHM) BIEYET KaK CHIDKCHHE PHCKAa YMEHBIIEHUS CTOMMOCTH akTHBOB DoHma, Tak H
CHIDKEHHE UX JT0XOJHOCTH.

Tak, Ipu MOKYIKE ONIMOHHOTO KOHTPaKTa IOTEpH, B OOIIEM Cilydae, HE IPEBBICAT BEIHMUYMHY YILIAYCHHBIX
NPEMHH, BO3HArpaXICHUS M PACXONOB, CBS3aHHBIX C WX COBEpIIEHHEM. B TO Bpems Kak mpojaxka ONIMOHHBIX
KOHTPAaKTOB M 3aKIIOYeHHE (bIOUEpCHBIX, (HOpPBApAHBIX M CBOI JIOTOBOPOB (KOHTPAKTOB) NHPH OTHOCHTEIBHO
HEeOOJIBIINX HEOIAronpusATHRIX KOJEOaHMAX IIEH HAa PBIHKE MOTYT NPHBECTH K 3HAYMTENILHBIM YOBITKaM, a B Cilydae
npoJaki (BIOYEPCHBIX M (OPBAPIHBIX KOHTPAKTOB M TMPOAAXKH OIIMOHOB HA TOKYIKY (OIIMOHOB «KOJUI») — K
HEOTPaHMYECHHBIM YOBITKAM.

ITomuMo oOmIero pHIHOYHOTO pHCKA IPH COBEPIICHHH OINEpaldd Ha PBIHKE I[EHHBIX Oymar, B Ciydae
COBEPIIEHHS ONepanuidi C MPOM3BOJHBIMH (HHAHCOBEIMH WHCTPYMEHTAMH BO3MOXXEH PHCK HEOIarompHsITHOTO
W3MEHEHHs IIeHBl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SBISIOMINXCA Oa3MCHBIM aKTHBOM IPOM3BOAHBIX (PHMHAHCOBBIX
WHCTPYMEHTOB, TaK M PUCK B OTHOIIEHHH aKTHBOB, KOTOpPHIE CIy)KaT obecliedueHHEeM. B cilyuae HeOIarompusITHOTO
W3MEHEHHUs IEeHBI ()OHI MOXKET B CPAaBHUTEIHHO KOPOTKHH CPOK IOTEPSTHh CPEICTBA, SBISIOMINECS O0ecliedeHHueM 110
MIPOM3BOTHOMY (PMHAHCOBOMY HHCTPYMEHTY.

WHBecTHpoBaHNE B uUHOCMpAHHble YeHHble OyMacy W TPOU3BOJIHBIE (MHAHCOBBIE HHCTPYMEHTHI, 0a30BbIE
AKTUBBI, KOTOPBIX HMMEIOT HHOCTPAHHOE IPOUCXOXKACHUE, NMPHUCYIIHM ONHUCAHHBIE BBIIIE PUCKH CO CIETYHOLUMU
0COOCHHOCTSIMU.

WHoctpanHble ()MHAHCOBBIE WHCTPYMEHTHI M aKTHBBI MOTYT OBITH NpHOOpETEHBl 3a pYyOeXOM WM Ha
pOCCHUIICKOM, B TOM YHCJI€ OPTaHU30BAHHOM DPBIHKE.

IIpuMEeHUTENPHO K TakUM MHCTPYMEHTaM CTPAaTErMUECKUM PpUCK, CUCTEMHBIH PHUCK U IPaBOBOM PHCK,
CBONCTBEHHBIE POCCHHCKHM pBIHKAM, JOMONHSIOTCS aHAJOTMYHBIMH DPHUCKaMH, CBOWHCTBEHHBIMH CTpaHaM, TAE
BBIMYIIICHBI W/WJIH 00paIIatoTCs STH aKTHUBBI.

BosmoxHOCTH CyneOHOI 3ammTel NpaB Ha HMHOCTPAHHBIE AKTHBBI MOTYT OBITh CYIIECTBEHHO OTPAHUYCHEI
HE00X0IUMOCTBIO 00paIleHus B 3apyOeHbIe CyIeOHbIE U MPaBOOXPAHUTEIHLHBIE OPTaHbI.

JIumo, paccmaTpuBaromee BO3MOXKHOCTE NPHOOPETEHUS] WHBECTHIMOHHBIX MAaEB, JOJDKHO CAMOCTOSTEIBHO
OLIEHUTb BO3MOKHBIE PUCKH.

OO1men3BecTHa NpsiMast 3aBUCHMOCTD BEJIMUUHBI, 0XKUIaEMOM TPUOBUTH OT YPOBHSI IPUHUMAEMOT0 PUCKa.



PeSyJ’ILTaTLI JACATCIBbHOCTU ynpaBnmomeﬁ KOMIIaHUU B IPOLLIOM HE ABJIAIOTCA l"apaHTPIeﬁ J0X0I0B (1)0H,Ha B
6yHyIII€M, PCeUHICHHUC O MOKYIKE HWHBCCTHUIHUOHHBIX mnaéB (1)0H}_'La MPpUHUMACTCA JMLOM, KEJIA0IUM l'IpI/I06pCCTI/I
HMHBCCTUIIMOHHBIC IMMau CaMOCTOATCILHO MOCJIC O3HAKOMIJICHUS C MTPpaBUJIaMU JOBCPUTCIBHOI'O YIIPABJICHUA (l)OH}_IOM, €ro
WHBECTUIIMOHHOM z[eKnapauI/Ieﬁ, C y‘IéTOM OLICHKU PHUCKOB, HpI/IBe,HéHHLIX B HAaCTOANIEM IIYHKTEC, HO HE OIrpaHUYUBAsICH
nMun»,

3. M3n0:xuth nn u), 1) nmn. 5 n.28 IipaBua 1oBepuTeIbHOro ynpasJjenns GoHaa B cieayomieii pejaKkuuu:

) CHENKH TI0 TPHOOPETeHHWI0 B cocTaB (OHIAa IICHHBIX OyMar, BEITYIIEHHBIX (BBIOAHHBIX) YyYaCTHHKAMHU
YIPaBILSIIONIEH KOMIIAHWM, WX OCHOBHBIMH M IIPEOONIaaloIMMU XO3SHCTBEHHBIMH OOIIECTBAMH, JOYCPHUMH H
3aBUCHMBIMH  OOIIECTBAaMH  yNpPAaBIAIOMIEH KOMIIAHHM, a TaKXKe CICHUAIN3UPOBAHHBIM JETO3UTapueEM |
PETHCTPaTOPOM;

Jq) CHEIKH 1O NPUOOPETEHHIO B COCTaB (JOHIA MMYIIECTBA Yy CIEHHAIM3UPOBAHHOTO IETO3UTApHs, C KOTOPHIM
YIPaBISIFONIEH KOMITaHHEH 3aKJII0YEeH IOTOBOP, JIMOO MO OTYYXJICHUIO UMYILECTBA, 32 HCKIIOYCHHUEM CIIy4aeB OILIATHI
pacxonoB, mepeuyucieHHbIX B myHKTe 100 Hacrosmmx [IpaBmi, a Takke HMHBIX Clly4aeB, NPeNyCMOTPEHHBIX
Hacrosinmu [IpaBunamu;».

4. M3noxuth n.37 [IpaBui 1oBepuTEILHOTO yHpaBiaenusi poHIa B cIeqyIOlIel peJaKkuum:
«37. lHBeCTUIIMOHHEIE TTall CBOOOIHO 00paIaroTcs Mo 3aBepiieHnH (OKoHYaHun) popMupoBanus (GoHIA.
Crenuanu3npoBaHHbIH IEIO3UTAPHUIL, pETHCTPATOP HE MOTYT SBJISATHCS BIIaACNbl[aMi HHBECTHLMOHHBIX I1ACBY».

5. M3n0:xuth n.42 [paBuj 1oBepuTEIbHOr0 Ypasienus Gonaa B cieayoneii peqaKkiuu:

«42. Brliaua HHBECTULIMOHHBIX aéB OCYIIECTBIISICTCS HA OCHOBAHUM 3asBKU Ha NPHOOPETEHHE HHBECTUIIMOHHEIX MaéB,
coziepiKaleld o0s3aTeNnbHbIe CBECHHS, BKIOYaeMble B 3asBKy Ha NMPUOOpETCHHE MHBECTHLHOHHBIX NMaéB COTTACHO
MPUIIOKECHUIO.

Kaxnas 3asBka Ha npuoOpeTeHHe HHBECTUIIMOHHBIX MaéB MpedycMaTpHBaeT BBIAAYy WHBECTUIMOHHBIX MaéB IpH
KaXXJI0M MOCTYIIJICHUU JCHEKHBIX CPEACTB B OIJIATY MHBECTULTUOHHBIX naés».

6. M3noxurs 1.82 [IpaBuit 1oBepuTEIbHOTO yipaBjieHus GoHAa B cieaylomell pefaKnum:

«82. VlHBeCTHLIMOHHBIE Tal MOTYT OOMEHHMBAThCSI HA MHBECTUIIOHHBIE T1au:

OTKpPBITOTO NaeBOT0 MHBECTUIIMOHHOTO (DOHAA PHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB «Ainb(a-Kanmuran O6murannm
ITmrocy,

OTKpPBITOTO [Ta€BOTO MHBECTHIIMOHHOTO ()OH/IAa PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «Anbda-Kamuran Pecypcr»,
OTKpBITOrO IaeBOrO HMHBECTHIMOHHOTO ()OHAA pPHIHOYHBIX (DUHAHCOBBIX HMHCTPYMEHTOB «Anbda-Kamuran
Texuomorun,

OTKpPBITOTO NMaeBOr0 MHBECTHUIIMOHHOTO (DOHJIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «AJbda-Kanuran ['modanbHbIi
OajaHcy,

OTKpPBITOTO [TACBOT0 MHBECTHLMOHHOTO (hOH/Ia PHIHOYHBIX (DUHAHCOBBIX MHCTPYMEHTOB «Aub(a-Kanuran 3o10T0»,
OTKpBITOrO IMaeBOro MHBECTHUIIMOHHOTO (DOH/A PHIHOYHBIX (MHAHCOBBIX MHCTPYMEHTOB «Ajbda-Kanuran Axumu
pocTan,

OTKpPBITOTO [1AEBOTO0 MHBECTHLIMOHHOTO (h)OH/Ia PHIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «Anbda-Kanuran Pezepsy,
OTKpBITOTO IaeBOTO HMHBECTHIMOHHOTO ()OHAA pBHIHOYHBIX (PUHAHCOBBIX HMHCTPYMEHTOB «Aubda-Kamuran
EBpooOmurarmmy,

OTKpPBITOTO Na€BOI'0 MHBECTHIIMOHHOTO (POHJIAa PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «Aib(a-Kanuran JInkBunHse
aKkum» 1oj ynpasieHneM OOImiecTBa ¢ OTpaHMYEHHONH OTBETCTBEHHOCTHIO «YTIpaBisiiomias KOMHaHUS «Aunbga-
Kanuram»».

7. M3noxutb n1.97 IpaBui 10BepuTEeIbHOI0 ynpasjieHusi GoHaa B cieaylomieii perakimum:

«97. 3a cueT WMyIIECTBA, COCTABIAIONIETO (DOHI, BBIIUIAYMBAIOTCS BO3HATPAXICHHUS YIPABILIOMEH KOMIIAHUH B
pasmepe 2,8 (JIByX LIeJBIX BOCBMHU JECATHIX) MPOICHTA CPETHETOAOBONH CTOMMOCTH YHCTHIX aKTUBOB (OoHJA (HAJIOTOM
Ha J00aBIEHHYI0 CTOMMOCTh HE oOOJaraercs), a TaKkKe CIElHaIN3UPOBAHHOMY ICMO3MTAPHI0O M PETHCTPATOPy B
pasmepe He 6onee 0,4 (Hosb 1enbIX 9eThIpe OECATHIX) MPOIEHTa CPEJHETO0I0BOM CTOMMOCTH YHCTHIX aKTUBOB (OHIIA
(6e3 yuera Hamora Ha 100aBICHHYIO CTONMOCTE)».

8. Mznoxuts 1.99 IlpaBui noBepuTeIbHOro ynpasJjeHus ¢poHAa B cileayonell pefaKnum:
«99. BozHarpaxxJieHHe  CIICIMAIM3UPOBAHHOMY  JAENO3UTAPHMIO,  PErHCTPaTopy  BHIIAYMBACTCS B CPOK,
HIPeIyCMOTPEHHBIN B IOTOBOPAX YKa3aHHBIX JIMIL] C YIPABIAIOLIEH KOMIaHUEN.

9. Mznoxuts n.101 [paBui foBepuTeILHOrO ynpaienusi poHIa B cIeIyIOlIell peqaKkunm:

«101. Pacxomel, He mpemycMoTpeHHble TyHKTOM 100 Hactosmux [IpaBui, a Takke BO3HATPOKICHHUS B YacTH
MIPEBBIMICHAUS Pa3MepOB, YKa3aHHBIX B MyHKTe 97 Hactosmux [Ipasui, uinw ynpasisromeii koMmmanud - 2,8 (J]Be memsix
BOCEMb JECATHIX) TPOLEHTA CPETHETOI0BOIM CTOMMOCTH YNCTHIX aKTHBOB (DOHA (HAJIOTOM Ha O00ABIEHHYIO CTOUMOCTh
He olyaraercs), CreluaIn3upOBaHHOMY JeTo3uTapuio, peructparopy — 0,4 (Hoyb menbix gyeThipe JecsIThIX) MPOIeHTa
CPEIHETr0JI0BOM CTOMMOCTH YHCTHIX aKTHBOB (hoHma (03 ydera Hajmora Ha J00aBICHHYIO CTOMMOCTD), BHITUIAYHUBAIOTCS
YIPaBJISIONICH KOMIaHUEH 32 CYET CBOUX COOCTBEHHBIX CPEICTBY.



10. U3noxuth n.114 IpaBui 1oBepuTeIbHOrO ynpapiaeHns GoHIa B cleqyIOlIell pelaKIum:
«114. Pa3mep BO3HarpaxkJIeHUs JMILA, OCYIIECTBISIONIETO TpeKpamieHne (OHIA, 3a HCKIIOUEHHEM CIIydyacs,
yCTaHOBIICHHBIX cTaThell 31 PenepanbHoro 3akoHa «O0 MHBECTMIMOHHBIX (oHAax», cocraBiseT 1 (OAMH) MPOLEHT
CYMMBI JICHE)XXHBIX CPEJICTB, COCTABIIIOIMX (OHJ M IOCTYNUBIIUX B HErO IOCIE PEaln3allMi COCTABISIOIIETO €ro
HUMYIIECTBA, 32 BEIUETOM:

1) pa3Mepa 3af0JDKEHHOCTH Mepel]] KpeJUTOpaMH, TPeOOBaHMS KOTOPBIX JOJDKHBI yJOBJIETBOPSTHCS 3a CUET
HMYILECTBA, COCTABISIIONIETO (QOHI;

2) pa3Mmepa BO3HArpakICHUs YNPaBISIOMEH KOMIIAaHWH, CHEIHATN3HPOBAHHOTO IEMO3HUTAapHs, PErHCTpaTopa,
HA4YMCICHHOTO UM Ha J€Hb BOSHUKHOBEHHUSI OCHOBAHUS MPEKpaIieHus (HoH/a;

3) cymM, NpedHa3HAYCHHBIX JUIA BBIMJIATHl JCHE)KHONW KOMIICHCAIIMM BIaAEibllaM WHBECTHLMOHHBIX IIaeB,
3aABKM KOTOPHIX Ha IIOTAllICHWE WHBECTHILMOHHBIX IAa€B OBUIM IIPUHATHI A0 JHA BO3HUKHOBCHHS OCHOBAHUS
npeKparieHus GoHaa.

11. M3no0xuth n.119 IpaBui 1oBepuTeaIbHOrO ynpapaeHus GoHIa B cileayIollell pelaKIum:
«119. M3meHeHus, KOTOpble BHOCATCA B HacTosimmue [IpaBuia, BCTynaroT B CUIy IO UCTEYEHUHU OJTHOTO MecsIa CO JHS
PacKpBITHS COOOLIEHUS O PErHCTPalMU TaKuX U3MeHeHui bankom Poccny, eciiu oHu cBs3aHbI:

1) c u3MEeHeHnEeM MHBECTHLIMOHHOM AeKiIapanuu GoHaa;

2) ¢ yBelIMYEHHWEM pa3Mepa BO3HATPAXKICHUS YIPABIAIOMIEH KOMIAHUH, CIICIHAIN3UPOBAHHOTO JETIO3UTApPHS,
perucTpaTopa;

3) c yBeIWYEHHEM pacxXoJ0oB W (WIM) pacHIMPEHHEM IIepeyHs pPacxXoJ0B, IMOUICKAIINX OIUIATE 3a CYET
MMYILECTBA, COCTABISIONIETO (QOH;

4) c BBeZICHHEM CKHIOK B CBSI3H C MOTAIICHHEM WHBECTHIMOHHBIX N1ACB WM YBEIMUCHHEM UX Pa3MEpOB;

5) ¢ MHBIMHU N3MEHEHHUAMH, IIPEyCMOTPEHHBIMI HOPMATHBHBIMU aKTaMH1 B c(hepe pUHAHCOBBIX PHIHKOB.

12. M3n0xuth 1.120 IIpaBui 1oBepuTeIbHOIO YpaBaeHus GoHIa B cilelylollell pelaKIum:
«120. M3meHeHus,, KOTOpbIe BHOCSATCS B Hacrosuue [IpaBuia, BCTyMarOT B CHIY CO JHS MX perucrpauuu baHkom
Poccuun, ecnu oHU KacaroTes:

1) n3MeHeHHs1 HAMMEHOBAHUH YIPaBIISIONIEH KOMITAHHH, CIIEHaIN3UPOBAHHOTO ACNO3UTAPHS, PETHCTPaTopa, a
TaK)Ke MHBIX CBEJICHNI 00 YKa3aHHBIX JIMIAX;

2) yMeHBIICHUS pa3Mepa BO3HAIPAXKICHUS YNPaBILIOLICH KOMIIAHHH, CIICLMATM3HPOBAHHOTO JCTIO3HUTApH,
perucrpaTopa, a Takke yMEHBIICHUS pa3Mepa H (WIM) COKpaIleHUs HepedHs PAacXodO0B, MOIJIKAIIUX OIUIAaTe 3a CYET
MUMYLIECTBA, COCTABIISFOLIETO (HOHL;

3) oTMeHBI CKHIOK (Ha10aBOK) MITH YMEHBIICHUS UX Pa3MEpOB;

4) MHBIX MMOJIOKEHUH, MPETyCMOTPEHHBIX HOPMAaTHBHBIMH aKTaMu B cepe GUHAHCOBBIX PHIHKOBY.

I'enepanbHbIl TUPEKTOP W.B. Kpusomeena



