Yr1Bepxaeno Ilpukaszom
I'enepanbHOro IMpeKTOPa
Ne /20 ot 16 nrosst 2020 r.

N3menenus u gonosinenus Ne 24
B NIPaBHUJIa 10BEPUTEIbHOr0 ynpasiieHus: OTKPBITHIM MaeBbIM HHBECTHIIHOHHBIM (OHIOM
PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «Auab(pa-Kanuran ['1o6aabHbIi 6amaHc»
(ITpaBuina 3apeructpupoBanbl PCDP Poccun 07 aBrycra 2007 1. 3a Ne 0907-94126486)

1. Uznoxuth 0. 11 npaBuJI 10BepUTEIHHOTO yHpaBieHus (POHIA B cieAyI0OlIei pefaKuum:
«11. Mecto HaxoxneHus peructparopa: Poccuiickas ®@eaepanus, 107996, r. Mocksa, yin. CtpomsbiHka, .18,
kopnyc 5b, nomemenue [X».

2. M3noxuts Pasnen |l nmpaBua qoBepuTtebHOro ynpasiienus ¢GoHaa B cieayionleii pe1akiuu:

«ll. AnBecTHIIMOHHASI IEKJIapanust

20. Llempt0 WHBECTUIIMOHHOW TIOJMTUKHA YIPABISAIONIEH KOMIIAHWW SIBIIIETCS TONydeHHE J0XOoAa TpHu
WHBECTUPOBAHUM HMMYILIECTBA, COCTaBJISIOMICTO (OHA, B OOBEKTHI, IMPEIyCMOTPEHHBIC HACTOSIIUMHU
IIpaBunamu, B COOTBETCTBUM C MHBECTUIIMOHHOM MOJIUTUKOMN YNPABIISIONIEH KOMIIAHUH.

21. HBeCTHLIMOHHAS MOJIUTHKA YIPABIISIIONICH KOMIAHUU:

MHBECTULIMOHHOW TTOJIMTUKOMN YIPABIIAOLIEN KOMIIAHUU SIBJIAETCS IOATOCPOUYHOE BIIOKEHUE CPEJICTB B LIEHHbBIE
OyMaru u KpaTKOCPOYHOE BJIOKCHHUE CPEACTB B MIPOU3BOAHBIC (PUHAHCOBBIC HHCTPYMEHTHI.

[IponsBoanbie GUHAHCOBBIE MHCTPYMEHTHI MOTYT COCTaBJISTh aKTHUBHI IPU YCIOBUH, YTO:

1) ykazaHHBIE JOTOBOPHI 3aKIIOYEHBI Ha Toprax (HOHMOBBIX, BATIOTHBIX OHWPX B COOTBETCTBHUU C
YTBEPXKAEHHBIMA HWMHU  CIEUU(UKANUIAMY, ONPEIACSISIOIMMA CTaHJAPTHBIC YCJIOBHS COOTBETCTBYIOIIUX
JIOTOBOPOB (KOHTPAKTOB).

22. OOBEKTH MHBECTUPOBAHHS, UX COCTAB U OITMCAHHE.

22.1. UmymectBo, cocTasisitoniee GoHJI, MOXKET ObITh HHBECTHUPOBAHO B!

1) aKTuBBI, JOMyLIEHHbIE K OPraHM30BAHHBIM TOpPraM (MJM B OTHOIIEHUH KOTOPBIX OUpXKEil MPHUHATO
pelieHre O BKJIIOYEHWH B KOTHPOBAIBHBIE CIHCKKA) Ha Owpkax Poccuiickoit ®enepanmu u Oupkax,
PacCIOIOKEHHBIX B MHOCTPAHHBIX TOCYIapPCTBAX, SBIIAIONINXCS WIeHaMH EBpa3uiickoro 3KOHOMHYECKOTO CO03a
(EADC), Opranuzanun 3K0HOMUYECKoro cotpyanndectsa u pazputus (O9CP), EBponeiickoro coro3a, Kuras,
Wnnnu, bpasunun, FOxno-Adpukanckoir PecriyOinku (nanee - HHOCTpaHHbBIE TOCYAapCTBa) M BKIIOUCHHBIX B
repedeHb NHOCTPAHHBIX OUpIK, IPEAYCMOTPEHHBIH myHKTOM 4 ctaThu 51.1 denepanbHOro 3aKoHa OT 22 anpens
1996 rona Ne 39-®3 «O pbIHKEe NEHHBIX Oymar» (nanee - mepeueHb MHOCTPAHHBIX OMPIK), 32 UCKIIIOYCHUEM
WHBECTUIIMOHHBIX TlacB (OHAOB JUIsl KBAIU(HUIMPOBAHHBIX HHBECTOPOB, W aKTHUBBI, SBJIAIOIIMECS
KIIMPUHTOBBIMU CePTH(PHUKATAMU yUACTHS.

1.1) mau (akuuu) HHOCTPaHHBIX MHBECTHUIIMOHHBIX (hoHIOB, eciu ko CFI umeer crenyromiee 3HaueHue:
nepBas OykBa umeeT 3HaueHue «Ey», mpu ycioBuu, uro BTOpas OykBa umeer 3HaueHue «U», TpeThsi OykBa
nMmeeT 3HaueHune «O», mm «Cy», nsaTas OykBa uMeeT 3HadeHHe «Cy», wm «Dy, mwm «My, umn «R» wim «S», 3a
WCKITIOYCHHUEM CITy4aeB, KOT/a IiecTas OyKBa UMEET 3HAUCHUE «Z» WU KA,

nau (aKkIuy) WHOCTPAHHBIX HHBECTHIUOHHBIX (oHI0B, ecnu koj CFI mmeer ciepyromniee 3Ha4YeHue:
niepBas OykBa umeeT 3HadeHue «C», Bropas OykBa nMmeeT 3HaueHue «H», TpeTbst OykBa umeeT 3HaueHHE «M»,
mectas OykBa UMeeT 3HaueHUe «X»;

B KauecCTBE MMaeB MHOCTPAHHBIX WHBECTHIHMOHHBIX (hoHIOB, eciau koj CFI uMeer cienyroiee 3HaueHue:
nepBast OykBa uMeeT 3HadeHue «Cy», Bropas OykBa umeeT 3HaueHue «I», niu «E», niu «By», wiu «Fy», win «Py,
i «Hy», umn «My», TpeThbst OykBa mMeeT 3HaueHHe «O», mwim «Cy», mm «My, wm «X», natas OykBa WMeeT
3HaueHue «By», wu «Cy», uimn «Dy», i «Ey, umn «Ly, wmm « My, mwm «X», uiii «Vy», TIPH YCIOBHH, YTO MIECTast
OykBa nmMeeT 3HaueHue «Uy;

aKIIMU WHOCTPAHHBIX WHBECTHIIMOHHBIX (JOHOB, €CiH NepBast OykBa uMeeT 3HaueHue «C», Bropas OykBa
- 3HaueHue «I», umn «Hy, wmu «Ey», unn «By, wm «F», una «Py», um «M», Tpetbs Oyksa - 3HaueHue «O», nin
«Cx», unmn «My», unn «X», natas Oyksa uMeet 3HadeHue «By», uiu «Cx», unn «Dy», unu «E», uimn «Ly, wim «My,
min «X», Wik «Vy», IPH YCIIOBUH, YTO MIECTast OyKBa HMEET 3HAYCHHUE «S».

1.2) akuuum pOCCHUHCKMX aKIMOHEPHBIX OOIIECTB, 3a WCKIIOYCHHEM aKIUi  aKIHOHEPHBIX
HMHBECTUIIMOHHBIX (POHIOB;

1.3) ak1uy UHOCTPAHHBIX AKITMOHEPHBIX OOIICCTR;

1.4) poccuiickue ¥ HHOCTPAHHBIC JACTIO3UTAPHBIC PACIIHCKU;

1.5) monroBbic HHCTPYMEHTEH;
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1.6) mpousBonHbIE (PUHAHCOBBIE HHCTPYMEHTHI IPH COOJIIOJICHUHN YCIIOBUH, PEAYCMOTPEHHBIX TyHKTOM
22.5 nactosiux [Ipasu.

22.1.1. B coctaB umyiiecTBa (oHIa MOTYT BXOIUTh TaKXKe:

1) MHBECTHLIMOHHBIC AW OTKPBITHIX MAEBBIX MHBECTHLHMOHHBIX (POHIOB, OTHOCALIMECS K KaTeropuu (HOHIOB
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) eHeKHBIE CPENICTBA B PYOIISIX M B MHOCTPAHHOW BaJIOTE HAa CYETAaX M BO BKJIAJaX (JAETO3UTaxX) B POCCHUICKIX
KPEIUTHBIX OPraHU3alMsIX U HHOCTPAHHBIX IOPUINYECKUX JIHLAX, IPU3HAHHBIX OaHKaMHM 110 3aKOHOAATEILCTBY
WHOCTPaHHBIX TOCYJapCTB, HA TEPPUTOPUU KOTOPHIX OHM 3apETMCTPUPOBAHBI (Jajiee - MHOCTpaHHbIC OaHKH),
JICTIO3UTHBIE CEPTH(UKATHI POCCHUMCKUX KPEIUTHBIX OPTaHM3alMii M WHOCTPAHHBIX OaHKOB HMHOCTPaHHBIX
rOCyapCcTB, TOCYAapCTBeHHbIe IleHHble Oymarn Poccuiickoii Denmepannn W WHOCTPAHHBIX TOCYIapCTB,
TpeOOBaHUS K KPEAWTHOW OpraHW3alvd BBHIIUIATHTH JCHEKHBIH HKBUBAJCHT APAroleHHBIX METaIIOB IO
TEKyILEeMYy Kypcy (Aajiee - HHCTPYMEHTHI JICHE)KHOTO PBIHKA).

IIpu 3TOM HEHEXHBIE CPEINCTBAa BO BKJIAAAX (AEMNO3MTaX) B POCCHUMCKMX KPEIUTHBIX OPraHU3ALMIX U
MHOCTPAaHHbIX OaHKaX MOTIYT BXOOUTb B COCTaB (DOHIA TOJIBKO IIPU YCJIOBHH, YTO B CIIy4ae IOCPOYHOTO
pacTop>KeHus] yKa3aHHOTO JIOTOBOPa POCCHUICKas KpeAWTHas OpraHW3alys WIM WHOCTPaHHBIM OaHK o0s3aHa
(o0s3aH) BepHYTh CyMMy BKIajJa (OEMO3WTa, OCTaTKa Ha CYeTe) W MPOLEHTH MO0 HEMYy B CpOK, HE
MPEBBIIAIOIINN CEMb Pab0OUNX JTHEH.

3) npaBa TpeOOBaHUS W3 AOTOBOPOB, 3aKIIOYCHHBIX JUIS LEJICH NOBEPUTENHHOIO YIPaBICHUS B OTHOLICHUH
YKa3aHHBIX aKTHUBOB.

4) uHBIC aKTHUBBI, BKIIOYAaEMble B COCTaB aKTMBOB MHBECTHLIMOHHOIO ()OHIA B CBA3M C OIUIATOM PAacXoioB,
CBSI3aHHBIX C JOBEPUTEIILHBIM YIPaBICHHUEM UMYILECTBOM, COCTABIISIOIINM (OH.

22.2. B nensx Hacrosmux [IpaBui no 101roBBIMH HHCTPYMEHTaMU IOHUMAIOTCS:

a) OONUTaluy POCCUHCKAX YMUTECHTOB;

0) Oup KeBBIE OOIUTAIIMHA POCCUICKIX IMUTEHTOB;

B) TOCyJapcTBEHHBIE IIieHHbIe Oymaru Poccuiickoii ®enepanyn, rocyqapcTBeHHBbIE LIEHHBIE Oymaru
cyobektoB Poccuiickoit denepanny 1 MyHUIIMNATBHBIE [IEHHBIE OyMary;

) o0JIMraluy HHOCTPAHHBIX 3MUTEHTOB U MEXAYHAPOAHBIX (PMHAHCOBBIX OpraHU3aLMH.

I) POCCHICKME M WHOCTpaHHBIC [ETO3UTApPHBIC PACIIUCKU HA [EHHbIE OyMmar, MpeayCMOTPEHHEIE
HACTOALIUM ITyHKTOM.

22.3. UmymectBo, cocraBmsoniee (GOHA, MOXKET ObITh MHBECTHPOBAHO B OOJHMralMu, SMHUTEHTaMHU
KOTOPBIX MOT'YT OBITb:

- poccHICKHE OpTaHbl FOCYIapCTBEHHOM BIACTH;

- HHOCTpaHHbIE OPraHbl TOCYIaPCTBEHHOI BIacTy;

- OpraHbl MECTHOT'O CAMOYIPaBJICHUS;

- MEXyHapoIHbIe (MHAHCOBBIE OpPTraHU3aIINHY;

- pOCCHIICKHE IOPUINYECKUE JINIIA;

- UHOCTpAHHbIE IOPUIUYECKHE JINLIA.

22.4. JInua, o0A3aHHBIE 110:

- TOCYIapCTBEHHBIM ILIeHHBIM Oymaram Poccuiickoit dexepaliiy, ToCyJapcTBEHHBIM IIEHHBIM Oymaram
cyobexToB Poccuiickoii @enepanyy, MyHUIUNAIbHBIM LIEHHBIM OyMaraM, akLusIM POCCUHCKUX aKIMOHEPHBIX
o0ImIecTB, OHPKEBBIM OOJUTALMSIM POCCHICKUX XO3SMCTBEHHBIX OOIIECTB, OOMUramusM POCCHMCKUX
XO3HCTBEHHBIX OOINECTB, WHBECTUIMOHHBIM TIasM T[a€BbIX WHBECTHUIIMOHHBIX (OHJOB, POCCHUCKUM
JICTIO3UTAPHBIM PACTIMCKaM, JICTIO3UTHBIM CEPTH(PHUKATAM POCCUHCKUX KPEIUTHBIX OPTaHU3aINi, KIIMPUHTOBBIM
cepTuduKaTaM yuyacTus JOJKHBI OBITH 3aperucTpupoBanbl B Poccuiickoii @enepaunuy;

- aKIUSIM WHOCTPaHHBIX aKIMOHEPHBIX OOIIECTB, OOJUTAIUSAM WHOCTPAHHBIX 3MHUTCHTOB, OOJIUTAIUSIM
MEXIyHApOIHBIX (PUHAHCOBBIX OpraHW3alvid, TasM (aKIHsIM) HHOCTPAaHHBIX WHBECTUIIMOHHBIX (DOHJIOB,
WHOCTPAHHBIM JICTIO3UTAPHBIM PACHUCKaM, JOJDKHBI OBITh 3apErHCTPUPOBAHbI B TOCYAAPCTBAX, BKIIOUCHHBIX B
Oobwmepoccuiicknii KitlacCuGUKaTOp CTpaH MUPA;

- JICTIO3UTHBIM cepTH(UKATAM HHOCTPAaHHBIX OAHKOB W TOCYJAapCTBEHHBIM IIEHHBIM Oymaram
WHOCTPAHHBIX TOCYJApCTB, JOJDKHBI OBITH 3aperdCTPHPOBAHBI B WHOCTPAHHBIX T'OCYJApCTBAX, SIBIISIOLIMXCS
yneHamu EBpasuiickoro sxoHomuueckoro corosa (EADC), Opranuzanuy 5KOHOMHYECKOTO0 COTPYJHHYECTBA U
pazsutus (O9CP), EBporneiickoro corosa, Kurast, Uanun, bpazumun, FOxHo-Adpukanckoi PecrryOnmkn.

22.5. Tlpou3BojHbIC (PMHAHCOBBIE HHCTPYMEHTHI MOT'YT BXOJIMTh B COCTaB aKTHBOB (DOHJIa TIPU YCIIOBHUH,
YTO U3MEHEHHE UX CTOMMOCTH 3aBHCUT OT M3MEHEHHs] CTOMMOCTH aKTHBOB, YKa3aHHBIX B MOAMyHKTax 1.1) —
1.5) nomnynkra 1) mynkra 22.1 Hacrosimux [lpaBunm (B TOM dYuclie W3MCHEHHsI 3HAYCHUS WHJIEKCA,
paccUMTHIBAEMOIO0 MCXOAS M3 CTOMMOCTU [aHHBIX AaKTHUBOB), OT BEJIMUYUHBI IPOLEHTHBIX CTaBOK, YPOBHS
UHQIIAIUH, KypCOB BaJIOT.

22.6. UmymectBo, cocTapistoniee (GOHI, MOXKET ObITh HHBECTUPOBAHO B IICHHBIC OyMaru, BBITYIICHHBIC
B COOTBETCTBHU C 3aKOHOIATEILCTBOM Poccuiickoii depepaliy 0 pbIHKE LIEHHBIX OyMar, mpeaHa3HaYeHHbIC



TOJIBKO I KBATH(HUIMPOBAHHBIX WMHBECTOPOB (Jaliee - IIEGHHbIE OyMmarw, TNpeAHa3HAuYCHHBIC IS
KBTM(DUIIUPOBAHHBIX UHBECTOPOB).

Jlnmamu, 06sI3aHHBIMY 10 IIEHHBIM OyMmaram, MpeIHa3HaYeHHBIM IS KBATH(UITUPOBAHHBIX HHBECTOPOB,
MOTYT OBITh CJIEAYIOIIUE JINIIA:

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

- bank I'TI6 (AO), OI'PH — 1027700167110;

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

- AO «Poccenpxo3bank», OI'PH — 1027700342890;

- AO «Pocarpomusunry, OI'PH — 1027700103210;

- AO «Tunskod @ bank», OI'PH - 1027739642281,

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

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

- AO «IToura Baux», OT'PH - 1023200000010;

- [TAO Bank «®K Otkpsituey, OI'PH - 1027739019208;

- [TAO «ITPOMCBSA3bBEAHK», OT'PH — 1027739019142.

I[lon ueHHbIMEH OymaramMu, YyKa3aHHBIMH B HACTOSIIEM MOJINYHKTE, IOHHMAIOTCS OOJIUTAIINH,
BBIIIIEYKA3aHHBIX IMUTEHTOB.

23. CtpykTypa akTHBOB (DOH1a JOJDKHA OJHOBPEMEHHO COOTBETCTBOBATH CJICIYIOIIUM TPEOOBAHUSM:

1) OneHoyHasi CTOMMOCTh IIEHHBIX OyMmar OJIHOTO FOPUIAMYECKOrO JIUIA, JCHEKHBIC CPEJACTBA B PyOJsX U B
WHOCTPAHHOH BAJIIOTE HA CUETaX M BO BKJIAAax (JEMOo3UTax) B TAKOM FOPUAMYECKOM JIHIE (€CIH IOPUANYECKOe
JUIO SBJSETCS KPEAWTHOW OpraHM3aluell WM MHOCTPAaHHBIM OaHKOM HHOCTPAHHOTO TOCYJapCTBa), IMpaBa
TpeOOBaHUS K TAaKOMY HOPHAUYECKOMY JHUI[y B COBOKYIMHOCTH HE JOJDKHBI IPEBBINIATH 14 MPOIECHTOB
cTouMocTd akTuBOB (PpoHAa, ¢ 1 mutons 2021 roma - 13 mpoueHTOB cTOMMOCTH aKTUBOB (hoHMa, ¢ 1 stHBaps 2022
roga - 12 mporeHToB cromMocTH akTHBOB (GoHAa, ¢ 1 mionsg 2022 roga - 11 mpOIEeHTOB CTOMMOCTH aKTHBOB
¢doHnna, ¢ 1 suBaps 2023 roga - 10 nporeHTOB CTOMMOCTH aKkTHBOB (oHa. TpedoBaHHs HacTOsIIEro ab3ana He
pacipoCTpaHsIOTCS Ha TOCyapCTBEHHBIC IeHHbIe Oymaru Poccutickoii denepaiuu u Ha npaBa TpeOOBaHUS K
LEHTPaTbHOMY KOHTPAreHry.

OneHouHasi CTOMMOCTh LICHHBIX Oymar omHoro cyOnekra Poccuiickolt ®enepanyu (aAMUHHUCTPATUBHO-
TEPPUTOPUAIILHOTO  O0pa30BaHUs  WHOCTPAHHOTO  TOCYJIapCTBa),  MYHHUIMIAJILHOTO  OOpa3oBaHUS,
TOCYIapCTBEHHBIX IEHHBIX OyMar OJHOTO WHOCTPAHHOTO TOCYJapCTBa HE JOJDKHA MPEBHINIATh 14 MPOILEHTOB
cTouMocTd akTuBOB (PpoHAa, ¢ 1 mtons 2021 roma - 13 mpoueHTOB CTOMMOCTH akTUBOB (hoHAa, ¢ 1 ssHBaps 2022
roja - 12 mpoIEHTOB CTOMMOCTH aKTHBOB (oHza, ¢ 1 mrons 2022 roga - 11 mpoIEHTOB CTOMMOCTH aKTHBOB
¢donna, ¢ 1 ssaBaps 2023 rona - 10 IpOIEHTOB CTOMMOCTH aKTHBOB (hoH/A.

Jus  meneidl HACTOSIErO IOAIYHKTa POCCHICKHE W HWHOCTPAaHHBIE JETO3UTAPHBIE PACIUCKU
paccMaTpuBarOTCS Kak IeHHbIE Oymaru, npaBa COOCTBEHHOCTH Ha KOTOPBIE YJOCTOBEPSIOT COOTBETCTBYIOIIHE
JIETIO3UTAPHBIC PACTIMCKH.

Juis menelt HacTOAMIETO TOMIMYHKTAa IIeHHBbIE OyMarun WHBECTHIIMOHHBIX (OHIOB, B TOM YHCIIE
WHOCTPAHHBIX WHBECTHUIIMOHHBIX (OHIOB, W HIIOTEYHbIE CEepPTH(PHUKATHI Y4acTHs, PacCMATPUBAIOTCS Kak
COBOKYITHOCTh aKTHBOB, B KOTOpPbIC WHBECTHPOBAHO HMYIIECTBO COOTBETCTBYIOIIETO ()OHAA (MIIOTCYHOIO
nokpbITHs). Eciu mutio, 00s3aHHOE TI0 IEHHBIM OymMaraM WHBECTHIIMOHHOTO (DOH/IA, HE MPEIOCTABISAET U (HIIH)
He packpbiBaeT WH(MOpMaIUio 00 akTHBaxX, B KOTOPbIE HHBECTHPOBAHO MMYIIECTBO MHBECTHUIIMOHHOTO (OHAA,
TakMe I[IeHHble OyMarm MOTyT TIpuoOpeTaTthcsi B cocTaB akTHBOB (oHma (0e3 ydera TpeboBaHus,
YCTaHOBJICHHOTO a03alleM MEePBBIM HACTOSIIETO MOIYHKTA), €CJIH B COOTBETCTBUU C JIMYHBIM 3aKOHOM JIMIIA,
00s13aHHOTO TIO IICHHBIM OymaraM WHBECTHUIIMOHHOTO (JOHJa, TaKHe IICHHbIE OymMard MOTYT HpUOOpeTaThCcs
HEKBAJTU(UIIMPOBAHHBIMH MHBECTOpaMHU (HEOTPAaHMUYCHHBIM KPYIOM JIMII), a TaKXKe MPU HAJUYUKU OJHOTO U3
CIENYIONUX OOCTOSITENILCTB: B COOTBETCTBUUA C TPEOOBAHUSAMHU, TPEABSIBISIEMBIMH K JEATEIHHOCTH
WHBECTUIIMOHHOTO  (JOHIA, WM JOKYMEHTaMH, PETYJUPYIOUUMH WHBECTHIIMOHHYIO  JIEATEIEHOCTD
WHBECTUIIMOHHOTO (DOHAA (B TOM YHWCIIC WHBECTHUIIMOHHOHN JAEKJIapalueld, MPOCIeKTOM SMUCCHU, NpaBUIaMH
JIOBEPHUTEILHOTO YIPABIICHUS), OJIA IIEHHBIX OyMar OJHOTO IOPHAMYECKOTO JINIA HE JOJDKHA TIpeBhImaTh 10
MPOLIEHTOB CTOMMOCTH aKTUBOB WHBECTHIIMOHHOTO (POHJA, JIMOO B COOTBETCTBHH C TpaBoM EBporeiickoro
COI03a WHBECTUIIMOHHOMY (DOHIIy TPEJOCTaBJICHO MPAaBO OCYIISCTBIEHHUS JCSITEILHOCTU HA TEPPUTOPHH BCEX
roCyJ1apCTB - WieHOB EBponeickoro corsa 1 €ro JesTeNbHOCTh peryiupyercs npasoM EBporieiickoro coro3sa.

Jna menmeil pacdera orpaHHuYeHHs, YKa3aHHOTO B a03ame MepBOM HACTOSIIEro IMOANYHKTa WpHU
OTIPE/ICTICHHUH JIOJTU OLICHOYHOW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (DOH/IA, B CYMME JICHEKHBIX CPEJICTB
B pyOJISIX ¥ B MHOCTPAHHOHN BATIOTE HA CUETaX B OAHOM IOPUAMYECKOM JIMIIE U CTOUMOCTH IpaB TPeOOBAHMM K
OJTHOMY FOPUIMYECKOMY JIMITy, BOSHHKIINX HAa OCHOBAHHWU JIOTOBOpPA O OpPOKEPCKOM OOCITYXKMBAHMH C TaKUM
JuIoM (TIpY YCIIOBHH, YTO YKa3aHHBIM JIOTOBOPOM IIPEIyCMOTPEHO HCIIOJHEHUE TAKUM FOPUANYCCKUM JIUIIOM
00s13aTEIBCTB B TEUCHUE OTHOTO pabovero JHS ¢ JaThl MIPEABSBICHIS YKa3aHHBIX TPEOOBAHMM K UCITOJTHCHHUIO),
cocTaBIIOMMX (DOH/, HE YUUTHIBACTCA cyMMa (WJIM €€ YacTh) JACHEXKHBIX CPEICTB, MOJUICKAIINX BHIIJIATE B
CBSI3H C MOTANICHHEM U OOMEHOM HMHBECTHUIIMOHHBIX MaeB ()OHJIAa HA MOMEHT pacydera orpaHudeHus. [Ipu stom
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o0mmas cymMMa JEHEeXHBIX CPEICTB U CTOMMOCTb IpaB TPeOOBaHWH, KOTOPBIE HE YYUTBHIBAIOTCS, MIPU pacyere
OTpaHMYCHHH, yKa3aHHBIX B a03alle MepBOM HACTOSILIETO MOAMYHKTA, B OTHOIIEHHH BCEX JCHEKHBIX CPEACTB B
pyOIsIX M B MHOCTPAHHOM BaJlIOTE€ HA BCEX CUETAaX M B OTHOLICHUH BCEX NpaB TPEOOBaHMI K IOPHIMYECCKUM
JIMIIaM, BO3HUKIINX Ha OCHOBAaHUM YKa3aHHBIX JOIOBOPOB O OPOKEPCKOM OOCITY>KHBAaHUN COCTABIIIOMINX (DOHI,
B COBOKYITHOCTH HE JIOJIKHBI ITPEBHIILATh, OOILIYI0 CYMMY JACHEKHBIX CPEICTB, MOICKAINX BBIIUIATE B CBA3H C
MOTallICHNEM 1 0OMEHOM MHBECTUIIMOHHBIX M1aeB (JOHAA HA MOMEHT pacdyeTa OrPaHu4EHUSL.

Jns meneil pacdera OrpaHHYEHUs, yKa3aHHOrO B a03ale MEepBOM HACTOALIEr0 IOAIMYHKTA, IPU
OTIpeaeNIeHUH JOIH OLEHOYHON CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OH/Ia B CyMME JICHEKHBIX CPE/ICTB
B pyOdIsIX ¥ B MHOCTPAHHOW BaliOTe Ha CUETax B OJHOM IOPHIMYECKOM JIMIE, COCTABISAIOIIMX (OHA, HE
YUUTBIBACTCA CyMMa (WIH €€ 4acTh) ACHEXHBIX CPEACTB, HaXOIMIIMXCA HAa YKa3aHHbIX cyeTax (OZHOM H3
yKa3aHHBIX CUETOB) W BKJIIOYCHHBIX B Takoi (OHJ MpH Bblgaue U (MJIKM) OOMEHE MHBECTHIMOHHBIX I1aeB, B
TedyeHue He OoJee 2 paboUYMX JHEW C JaThl YKa3aHHOTO BKIIIOUCHHUS.

CTOMMOCTh JIOTOB TPOW3BOAHBIX (DHMHAHCOBBIX HHCTPYMEHTOB (eci 0a30BBIM (0a3MCHBIM) aKTHBOM
MPOM3BOJHOIO (HMHAHCOBOTO HHCTPYMEHTA SIBJISIETCSl APYrOfl NPOW3BOAHBIA (DMHAHCOBBIH HHCTPYMEHT -
CTOUMOCTH JIOTOB TaKHX IPOU3BOJHBIX (MHAHCOBBIX HHCTPYMEHTOB), CTOMMOCTH ILIEHHBIX Oymar (cymma
JICHEKHBIX CPEACTB), MOJyYCHHBIX YIPaBJsIomeil koMnanuel ¢GoHaa 1Mo MepBod 4acTH JOTOBOPa Pero, pasMep
HNPUHATBIX 0053aTENLCTB 0 MOCTaBKE AKTHBOB 10 MHBIM CHEJIKaM, JaTa WCIOJIHEHUS KOTOPBIX HEe paHee 4
pabouux JTHeH c AaThl 3aKIIOUYCHUS CACIKH U 3aeMHBIE CPEACTBA, PEAyCMOTPEHHBIC TTOAMYHKTOM 5 MyHKTa |
crateu 40 DenepanbHoro 3akoHa ot 29 Hosops 2001 roga N 156-D3, B COBOKYNHOCTH HE OJKHBI IPEBHIIATH
40 TPOIEHTOB CTOMMOCTH YHUCTHIX aKTHBOB (hOHIIA.

Ha patry 3akmrodeHust CHENOK € NPOW3BOAHBIMU (DMHAHCOBBIMH HHCTPYMEHTaMH, JOTOBOPOB PEIO,
JIOTOBOPOB 3aiiMa, KPSAUTHBIX JIOTOBOPOB MIIM CHIENOK, JiaTa UCIIONHEHUsI KOTOPBIX He paHee 4 pado4Mx JHEH ¢
JaThl 3aKJIIOYEHUS] CHEJIKM, COBOKYIHAs CTOMMOCTb AaKTHUBOB, yKa3aHHBIX B a03alle CeMb HACTOSILETO
MOJIMYHKTa, C YYETOM 3aKJIIOYCHHBIX PaHee JOrOBOPOB PENO M CHEJOK, YKa3aHHBIX B HAcTOsAIIEeM al3ale,
3a€MHBIX CPEJCTB, MPEAYCMOTPEHHBIX MOAMYHKTOM 5 myHKTa 1 ctathu 40 ®PenepanbHOro 3aKkoHa OT 29 HOSOps
2001 r. N 156-®3, He nomkHa mpeBbimarh 20 MPOIEHTOB CTOMMOCTH YHCTHIX aKTHBOB (PoH/A.

Jnst neneil HaCTOSAIIEro MOAIYHKTA MPOU3BOAHbIE (PUHAHCOBBIE MHCTPYMEHTHI YUMTBHIBAIOTCSI B 00bEME
npuoOperaeMbIX (OTUyXKAaeMbIX) ©0a30BbIX (0a3WCHBIX) aKTHBOB TAaKHX IMPOU3BOAHBIX (DHHAHCOBBIX
WHCTPYMEHTOB (eciii 0a30BbIM (0a3MCHBIM) aKTHBOM SIBIISIETCSI APYTOM MPOU3BOTHBINA (PMHAHCOBBIH HHCTPYMEHT
(nHImEkc) - kak 0a3oBble (0a3MCHBIC) AKTUBHI TAKUX IPOM3BOIHBIX (UHAHCOBBIX WHCTPYMEHTOB (aKTHBBHI,
BXOZSIIIME B CIIUCOK ISl pacueTa TAaKOro MHAEKCA) U OTKPHITON MO3ULINHU, CKOPPEKTUPOBAHHOM 110 pe3yabTaTaM
KITUPUHTA.

JloroBopsl pemno 3aKiIoYyaroTcsd €CIM OHM COOTBETCTBYIOT OJHOMY U3 CICAYIOIIMX YCJIOBHUI:
KOHTPareHTOM II0 JIOTOBOPY PETIO SIBJISAETCS LEHTPAIbHBIA KOHTPAreHT JIM0O yKa3aHHBIA JOTOBOP 3aKIII0YaeTCs
Ha YCJOBMAX TOCTaBKM MPOTHB IUIATEXa W MPEIyCMOTPEHHOW IOTOBOPOM PEMo OOS3aHHOCTH KaXJIOW H3
CTOPOH NPH M3MEHEHHH IICHBI IIEHHBIX OyMmar, mepellaHHbIX 10 JOrOBOPY Perio, YIUIayuBaTh APYTOH CTOpOHE
JCHEe)KHbIE CyMMbl M (WJIM) TepelaBaTh LIEHHble OyMarn B COOTBETCTBMM C HIyHKTOM 14 crateum 51.3
denepanbHoro 3akoHa oT 22 ampens 1996 roma N 39-©3 «O peiHKE LEHHBIX Oymar», Impu YCJIOBHH, YTO
MPEeIMETOM JIOTOBOpa PENoO MOTYT OBITh TOJNILKO aKTHBBI, BKIIOYaeMble B cocTaB ()OHIa B COOTBETCTBUU C
HacrosiumH [IpaBunamu.

st ueneit ab3ama cebMOro U BOCBMOI'O HACTOSILETO MOAIMYHKTa HE YUUTHIBAIOTCS IOTOBOPHI PEIO, T10
KOTOpBIM YTIPABIISIONIAs KOMIIAHUA SIBJSETCS IMOKyTNaTeleM IO IMEpPBOM YacTH JIOrOBOpa Pemno, M KOTOphIe
MPeIyCMaTPUBAlOT HEBO3MOXKHOCTh PACHOPSDKEHHS MPHOOPETEHHBIMH [IEHHBIME OyMaramu, 3a UCKIIIOUSHHEM
WX BO3Bpara IO BTOPOH YacTH TakKOro JOTOBOpa pPEmo, a TaKKe OINLMOHHBIE IOTOBOPHI, MO KOTOPBIM
YOpaBisioONias KOMITAHWS HWMEET MpaBo TpeboBaTh OT KOHTPAareHTa MOKYIKH WM TPoAaxu 0a3oBOro
(6a3ucHOro0) aKTHBA.

TpeboBanus ab3aieB IepBOro U BTOPOrO HACTOSIIETO NOAIYHKTa HE IPUMEHSIOTCS A0 JAaThl 3aBEPIICHUS
(oxonuanus) GpopmupoBanus GpoHAa U B TEUSHHUE MECsLA [TOCTE ITOH JaThl.

[Ipu ompeneneHun CTPYKTYphl aKTUBOB (POH/IA YUUTHIBAIOTCSI aKTHBBI, MPUHSATHIE K PacueTy CTOMMOCTU
YHCTHIX aKTUBOB (poH/A (C y4eTOM TpeOOBaHUil, yCTaHOBJICHHBIX a03aleM YeTBEPThIM HACTOSILETO TTOMYHKTa).

2) Hons CTOMMOCTH HHCTPYMEHTOB JIEHEKHOT'O PBIHKA CO CPOKOM JI0 MOTalleHus (3aKphITHs) MEHEE TPex
MECSAIEB MpaB TpeOOBaHWI K IOPUAMYECKOMY JIHILy, BO3HHMKIIMX Ha OCHOBAHWU JIOTOBOpA O OPOKEPCKOM
00CITy)KUBAaHUH C TAKUM JIUIIOM (IIPH YCIIOBUH, YTO YKa3aHHBIM JIOTOBOPOM IPEYCMOTPEHO HUCIIOIHEHHE TaKHUM
IOPUIIMYECKUM JIMIIOM O0S3aTeNIbCTB B TEUEHHE OJHOTO paboyero IOHS C AaThl NPEABSBICHUS YKa3aHHBIX
TpeOOBaHUI K HUCIIOJIHEHHIO), OONUTAli ¢ (UKCUPOBAHHBIM KYMOHHBIM JOXOJIOM, PEUTHHT JOJITOCPOYHON
KpPEIUTOCIIOCOOHOCTH BBIYCKa (IIPU OTCYTCTBUM PEWTHHra BBIIyCKa - PEUTUHI 3MUTEHTa) KOTOPBIX IIO
KjaccuuKaMd XoTs Obl OJHOTO W3 PEHTHHTOBBIX AreHTCTB, BKJIIOYCHHBIX B YCTaHOBIIEHHBIH CoBeToM
nupexTopoB banka Poccum mepeueHb peHTHHTOBBIX areHTCTB, OTJIMYAETCS OT PEHTHHTa B COOTBETCTBYIOLICH
BAJIIOTE CTPaHBI - SMHUTCHTA BAJIIOTHI, B KOTOPOH HOMHWHHMPOBAHBI yKa3aHHBbIC OOIMranuu (I OOIUranui,
HOMWHHPOBAaHHBIX B BaIIOTE TOCYJApCTB - WIEHOB BAIIOTHOTO COI03a, - OT MaKCHUMAaJbHOTO pEHTHHTa cpeau
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TOCYJapCTB - YIEHOB BaJIOTHOT'O COI03a), HE 0ojiee YeM Ha OJIHY CTYICHb, LIEHHBIX OyMar, BXOISIINX B pacyeT
creaytomux (GOHIOBBIX HHACKCOB:

1. S&P/ASX 200 (ABcTpanus)

2. ATX (ABctpus)

3. BEL20 (benbrus)

4. Bovespa Index (bpazwms)

5. BUX (Benrpus)

6. FTSE 100 (BenukoOpuranust)
7. Hang Seng (I"oHKOHT)

8. DAX (I'epmanms)

9. OMX Copenhagen 20 ([Janus)

10. TA - 35 (U3pawisb)

11. S&P BSE SENSEX(Wumust)

12. ISEQ 20 (Mpmanmms)

13. OMX Iceland 8 (Mcnanaus)

14. 1BEX 35 (Mcnanus)

15. FTSE MIB (Mranus)

16. S&P/TSX Composite (Kanana)

17. Shanghai SE Composite (Kurait)

18. LuxX Index (JIrokcemOypr)

19. IPC (Mekcuka)

20. AEX Index (Hunmepmnansi)

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

22. OBX (Hopserus)

23. WIG (ITonpma)

24. PSI 20 (ITopryranusi)

25. Uanexc Mocbupxu (Poccus)

26. Unnexc PTC (Poccus)

27. SAX (CnoBaxkwusi)

28. SBI TOP (CnoBenwus)

29. Dow Jones (CIIIA)

30. S&P 500 (CILIA)

31. BIST 100 (Typuust)

32. OMX Helsinki 25 (®unnsamms)

33. CAC 40 (Ppanuus)

34. PX Index (Yemckas pecryOinka)

35. S&P/CLX IPSA (Yun)

36. SMI (IlIBeiitapus)

37. OMX Stockholm 30 (ILIBerws)

38. OMX TALLINN_GI (Dcronwus)

39. FTSE/JSE Top40 (IOAP)

40. KOSPI (FOsxHas Kopes)

41. Nikkei 225 (SInonus)

42. Nnpexc Mocbupxu ronyOsix ¢umek (Poccust)

OT CTOMMOCTH YHCTBIX aKTHBOB ()OHJ]a B COBOKYITHOCTH JIOJDKHA IPEBBINIATH OOJBINYI0 U3 CIEAYIOINX
BEJTMYMH:

- TISITh TIPOLICHTOB;

- BEJIMYMHY YUCTOTO MECSYHOTO OTTOKA WHBECTHIMOHHBIX a€B, SBISIONIYIOCS MUHUMAJIbHOW M3 IIECTH
HanOOJNBININX BEIMYMH YHCTHIX MECSIYHBIX OTTOKOB WHBECTHUIIMOHHBIX TaeB 3a IMOCIeNHUEe 36 KalleHIapHBIX
MecseB. BenmnurnHa 4MCTOrO MECAYHOTO OTTOKAa HMHBECTHIMOHHBIX IA€B OMNpENeNIIeTCsl KaK OTHOLICHHE B
NPOLEHTAaX Pa3HOCTH KOJIMYECTBA WHBECTUIMOHHBIX I1a€B, B OTHOIICHHM KOTOPBIX MO JIMLEBBIM CUETaM B
peecTpe BiaJelbIIeB HHBECTUIMOHHBIX MAeB ObUTH BHECEHBI PACXOJ/HBIC 3allUCH B PE3YJIbTaTe WX IMOTAIICHHS
WM oOMEeHa, ¥ KOJMYECTBa MHBECTHIMOHHBIX 11aeB, B OTHOIICEHUH KOTOPBIX MO JIUIIEBBIM CUETAM B PEECTpe
BJIaJICJIbLICB MHBECTHIIMOHHBIX NaeB ObUIM BHECEHBI NPHUXOJHBIC 3alIMCH B Pe3yJIbTaTe MX BBIAAYHM MM OOMEHA
3a KaJICHIApHBIA MecsIl] K OOIIeMy KOJIWYECTBY BBIJIAHHBIX WHBECTHUIMOHHBIX IA€B IO JIAHHBIM peecTpa
BJIaJICIbLICB HHBECTHIIMOHHBIX 11A€B Ha MOCJICIHHUN 1€Hb MPEIBIAYIIET0 KAICHIAPHOTO MecsIIa.

JInst meneld HaCTOSIIIETO MOJITYHKTa YYHTBHIBAIOTCS JCHEKHBIC CPEACTBA, PAcHOpsHKEHHE KOTOPHIMU HE
OTPaHMYEHO HA OCHOBAaHMM pEUICHHsS OpraHa TOCYJapCTBEHHOH BJIACTH, Ha KOTOPbIE HE YCTAHOBJICHO
oOpeMeHeHue, IeHHbIe OyMary, Ipasa I1o MPOoAaXKe WM HHOH Iepeade Mo I0TOBOPY KOTOPBIX HE OTPaHUYEHBI.



st neneil HaCTOSILETO MOAMYHKTA MCIONB3yeTCs] PEUTUHT JONTOCPOYHON KPETUTOCIIOCOOHOCTH B TOH
e BaloTe (HALMOHANBHOW W (WMJIM) MHOCTPAaHHOHW), B KaKOM MpeAroyiaraeTcs OCYLISCTBICHHE BHIILIAT IO
YKa3aHHBIM [IEHHBIM OyMaraM COTJIACHO PEIIEHHUIO O BHIITYCKE TAKUX IIEHHBIX OyMar.

3) OueHoduHasi CTOMMOCTbH IIEHHBIX OyMar, IpelHa3HaYeHHbIX ISl KBaTu(HUIIPOBAaHHBIX HHBECTOPOB, HE
JOJKHA MpeBbIath 40 MPOIeHTOB CTOMMOCTH aKTHBOB ()OHA.

TpeOoBanust HACTOAIIETO TYHKTAa MPHUMEHSIOTCS IO JaThl BO3HUKHOBEHHS OCHOBAaHUS TPEKpAIICHHUS
dhonma.

24. OnucaHue pucKOB, CBSI3aHHBIX C MHBECTHUPOBAHUEM.

WuBecTupoBanue B IICHHBIE OyMaru CBS3aHO C BBICOKOH CTETEHBIO PHCKOB, U HE MOAPa3yMEBaeT KaKhX-
b0 TapaHTHA, KaKk MO BO3BPAaTy OCHOBHON WHBECTHMPOBAHHON CYMMBI, TaK M MO TOJYYEHUIO KaKUX-THOO
JIOXOJIOB Ha Hee.

CroumocTh 00BbEKTOB HHBECTHPOBAHHMS, COCTABIIAIOMNX (POH U, COOTBETCTBEHHO, pacueTHAas CTOMMOCTb
WHBECTUIIMOHHOTO T1ast, MOTYT YBEIMYMBATHCS W YMEHBIIATHCS, PE3YIbTaThl HMHBECTHPOBAHUS B MPOIIIOM HE
OTIPEMIETISIIOT TOXOMABI B OyIyIlieM, TOCY/IapCTBO HE TapaHTHUPYeT JOXOJHOCTh MHBECTUIMH B (poHA. 3asBIIeHUS
JOOBIX JIUI O BO3MOXKHOM YBEJIHYEHHU B OyIylIeM CTOMMOCTH WHBECTUIMOHHOTO Mas MOTYT pacleHHBAThHCS
HE MHa4e KaK MPEeIIOI0KEHHMS.

Hacrosmee onrcanne prckoB HE pacKpbiBaeT WHGOpMAIK 000 BCeX PHICKaX, BOSHUKAIOIINX B CBS3H C
JeSITeIbHOCTRIO YIPABIISAIONIeH KOMIIAHUHM 10 YIPABICHUIO (MHBECTUPOBAHHUIO) UMYILECTBOM, COCTABISIOIINM
¢doHI, BCeACcTBUE pa3HOO0pasusl CUTYaIUi, BOSHUKAIOIIMX MPH TAKOM YIPaBICHUH (MHBECTUPOBAHUH).

B mnambomee oOmieM Bupe, MOHATHE pPHUCKA CBS3aHO C BO3MOXKHOCTBIO TOJIOKUTENEHOTO WIIH
OTPHUIIATETTFHOTO OTKIIOHEHUS pe3yNbTaTa [eATENIbHOCTH YIPABIAIONMIEH KOMITAHUW 10 YIPaBICHUIO
HUMYIIECTBOM, COCTaBISIFOIIUM (POHI, OT OXKHMJAEMBIX WJIHM IJIAHOBBIX 3HAYEHUH, T.e. PUCK XapaKTEepPH3yeT
HEOTIPEIECTICHHOCTh TONMYYeHHS OXHUAaeMoro (MHAHCOBOTO pe3yibTara II0 MTOTaM HHBECTHUIMOHHOM
JeSITeTFHOCTH.

Jia neneit HacTOSILEro OMUCAHUS, MOJ PUCKOM IMPH OCYLIECTBIEHHUH OIEpaliil 10 MHBECTUPOBAHUIO
MOHUMAETCS] BO3MOXXHOCTh HACTYIUICHUSI COOBITHSI, BICKYIIETO 3a COOOW MaJieHne CTOMMOCTH YUCTHIX aKTHBOB
(oHIAa W, COOTBETCTBEHHO, PACUETHOW CTOMMOCTH HWHBECTHUIIMOHHOTO IIas, YTO B CBOIO OUYEPEIb SBIACTCS
yOBITKOM JIs Bila/iebla MHBECTUIIMOHHBIX IaeB.

Brnanenen WHBECTUIIMOHHBIX MAEB W JIMLO, XKeJarollee MPUOOPECTH MHBECTUIMOHHBIE Mau, HEM30EKHO
CTAIKMBAETCS C HEOOXOAMMOCTHIO VUMTHIBATH (DAaKTOPHI PHCKA CAMOTO PAa3IMYHOTO CBOWCTBa. Puckm
WHBECTUPOBAHMS B IIEHHBIE OyMaru BKIIOYAIOT, HO HE OTPaHUYHUBAIOTCS CIETYIOIUMHI PUCKAMU:

- Hedunancosbie puckuy;

- ®UHAHCOBBIE PUCKHU.

HedunancoBbie pucku.

K HedurHaHCOBBIM prCKaM, B TOM YHCIIE, MOTYT OBITH OTHECEHBI CIICTYIOINE PUCKU:

Cmpamezuyeckuti puck CBA3aH C COIMAIBHO-TIONUTHUYECKUMU H SKOHOMHUYECKHUMHU YCIOBUAMHU Pa3BUTHA
Poccwiickoit denepanyu wiu CTpaH, T/ie BBIMYIICHB WM OOpAIIarOTCs COOTBETCTBYIOUIME IIEHHBIE OyMarw,
VHBIe (PMHAHCOBBICE MHCTPYMEHTHI W aKTWUBHI. J[aHHBI pUCK HE CBS3aH C OCOOEHHOCTSMH TOTO WA HWHOTO
00bEeKTa HMHBECTHpPOBaHUS. Ha 3TOT pHCK OKa3blBaeT BIHMSHUE HM3MEHEHHE TIOJUTHUYECKONW CHTYaIUH,
BO3MOXKHOCTh HACTYIUICHHUS HEOIAronpUsATHBIX (C TOYKH 3PEHHS CYIIECTBEHHBIX yCIOBHI OM3HECa) U3MEHEHHI
B POCCHIICKOM 3aKOHO/IATENbCTBE I 3aKOHO/IATENbCTBE IPYTHX CTPaH, JIEBaTbBAIMS HAIIHOHAILHOW BATIOTHI,
KpHU3UC pBIHKA TOCYJapCTBEHHBIX JIOJNTOBBIX O0S3aTElbCTB, OAHKOBCKHHA KpPWU3WC, BAlIOTHBIM KpPHU3HC,
MPEeCTaBISIIONIIE cOOO0M MPsIMOE MITN OTIOCPEIOBAHHOE CIIEJICTBHE PHCKOB MOJIHTHYECKOTO, SKOHOMUYECKOTO H
3aKOHO/ATENBHOTO XapakTtepa. Ha ypoBeHb CTpaTermueckoro pucka MOTYT OKa3blBaTh BIMSHHE W MHOTHE
npyrue (akTopsl, B TOM YHCIE BEPOSTHOCTh BBEJCHUS PETHOHAIBHBIX OJKOHOMHUYECKUX CAHKIMH WIIH
OTPaHWYEHHUH HA UHBECTHIIMHU B OT/IENbHBIE OTPACTH SKOHOMUKH. K CTpaTermuecKkuM prcKaM TakXKe OTHOCHUTCS
BO3MOXHOE HACTYIJICHHE OOCTOATENLCTB HENPEOAOJIMMON CHJIBI, TJaBHBIM 00pa3oM, CTHXHHHOIO H
TCONOJIMTHYECKOT0 XapakTepa (HampuMmep, BOeHHble neiicTBus). CTpaTernyeckuii pUCK HE MOXKET OBITh
00BEKTOM DPa3yMHOTO BO3JIECHCTBUS M YIPABICHUS CO CTOPOHBI YIPABISIONIEH KOMIIAHWH, HE IOJUICKHT
IUBEPCU(PHKALIUNY U HE TIOHIKAEM.

Cucmemnbiti puck CBS3aH C HapylleHHEM ()MHAHCOBOH CTaOMIBHOCTH M BO3HUKILICH HECHOCOOHOCTH
OoJbIIOTr0 Yuclia (PMHAHCOBBIX MHCTHTYTOB BBITIONHATH CBOM (DYHKIMH W 00s3aTeNbcTBa. B criry OoublIoi
CTETIeH! B3aUMOJICHCTBHS M B3aMMO3aBUCHMOCTH (DMHAHCOBBIX MHCTUTYTOB MEXy OO0 OlleHKa CHCTEMHOTO
pHCKa CI0KHA, HO €r0 peayu3alys MOKET IMOBIUATh Ha BCEX YYACTHUKOB (PMHAHCOBOTO PBHIHKA. Y IIPaBIIIOLIAs
KOMIIaHHUSI HE UMEET BO3MOKHOCTEM BO3/IEUCTBUS HA CUCTEMHBIN PUCK.

Onepayuonnviti  puck, CBSI3aHHBIH C  HApylIEHWSIMH  OW3HEC-TIPOIECCOB,  HEMPaBWJIbHBIM
(YHKIMOHUPOBAHWEM TEXHHUUYECKHX CPEICTB M IMPOrPaMMHOTO OOeCIieueHHs], HEMPaBUWIbHBIMU JICHCTBUSMH
(OezneiicTBHEeM) WM HEIOOPOCOBECTHOCTBIO IIEPCOHANA YNPABISIOMICH KOMIIAHWM, €€ KOHTPAarcHTOB H
MapTHEPOB, MPHUBIIEKAEMBIX K YIPABICHUIO aKTUBaMH (DOHJIA, a TAK)KE BCIICJCTBUC BHEITHUX (AKTOPOB, B TOM
qrcie, MPOTHBONPABHBIX JEHCTBUH TpeThbHX Jull. K omepannoHHOMY PUCKY OTHOCSTCS BO3MOKHBIE YOBITKH,
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SBUBLIMECS PE3yJbTATOM HApyIICHHH PaOOThl WM HEKAuYeCTBEHHOTO, WM HEZOOPOCOBECTHOTO HCIIOIHEHUS
CBOUX  00s3aTeNbCTB  OpPraHM3aTOpPaMH  TOPrOBIHM,  KJIUPHUHTOBBIMH  OpraHU3alUsIMH,  JIPYyTUMH
WH(GPACTPYKTYPHBIME OpPTaHW3alMAM WM OaHKaMH, OCYIIECTBISIONUME pacdeTbl. C LeIpl0 MUHUMH3AINH
OTIEPAIIOHHOTO PHUCKA YIPABISAIONIAS KOMITAHUS C AOJDKHOW MPEeXyCMOTPUTEIBHOCTHIO OTHOCHUTCS K TTOI00PY
COTPYIHHUKOB, ONITUMHU3ALIUH OM3HEC-TIPOLIECCOB H BEIOOPY KOHTPATr€HTOB.

Ilpasosoti puck, CBA3aHHBIA C HENPENCKA3yeMOCThI0 U3MEHEHUN IEHCTBYIOLIETO 3aKOHOAATENLCTBA, a
Takke C HECOBEPIICHCTBOM 3aKOHOB W WHBIX HOPMATHUBHBIX AaKTOB, CTaHIApPTOB CaMOPETYIHUPYEMBIX
OpraHu3alnuii, B TOM 4YHCJE, PEryJUpYIOIINX YCJIOBHS BBITyCKa W/WIM OOpalleHHs aKTHBOB, YKa3aHHBIX B
WHBECTUIIMOHHOHN aeknapanuy. CoBeplIeHHE CAETIOK Ha PHIHKAX B Pa3IMYHBIX FOPUCIUKIUIX CBA3aHO C
JOTIOJTHUTEIEHBIMHA PHCKAMH.

HeoOxomumo Tarxke NpUHUMATh BO BHUMAaHHE PHCKH, CBS3aHHBIE CO CJIO0XXHOCTHIO HAJIOTOBOTO
3aKOHOJATENbCTBA M IPOTHBOPEUYMBOCTHIO €r0 TOJNKOBaHMS W TIPUMEHEHHS B cdepe WHBECTUIIMOHHOM
NEeSTeIbHOCTH, a TaK)Ke€ PHUCKH HM3MEHEHHS HAIIOTOBOTO 3aKOHOAATENhCTBA, KOTOPBIE MOTYT MPHBECTH K
HEraTHBHOMY BJIMSTHAIO HA UTOTOBBIN MHBECTUITMOHHBINA PE3yibTaT.

[Ipu »sTOM KpaifHe 3aTpyJHHUTENBHO NPOTHO3UPOBATH CTENEHb BIMAHUS TaKUX HW3MEHEHHH Ha
JESITeNBHOCTD 110 YIpaBIeHUIO (GOHIOM WM (UHAHCOBBIN pe3yabTaT HHBECTOPA.

C 1menpr0 MUHUMH3AIUH TIPABOBOTO PUCKA YIPABIISAIONIAs KOMITAHUS CO BCEH TIATENFHOCTHIO OTHOCUTCS
K M3yYEHHIO U3MEHEHUH B HOpMaTuBHOMU 0a3e. Takke ympaBisiomias KOMIIAHHS B TOJTHOH Mepe UCTIONIb3YET BCE
JieTalbHbIe MEXaHU3MBbl B3aMMOJCHCTBHSI C OpraHaMu TOCyJapCTBEHHOW BiacTd, ¢ bankom Poccum ¢ menbro
BIUSTHYSI HAa TIPUHSATHE PEIICHUH 10 M3MEHEHHSIM B 3aKOHO/IATENbCTBE B TIOJIb3y HHBECTOPOB.

Pezynamopusiii puck MOXeT TIPOSBISITECA B (popMe TMpUMEHEHHs K YIPABIIONIEH KOMIAHUHA CAHKITHA
PETYIUPYIONINX OpPraHOB 1O NMPHYMHE HECOOTBETCTBHS 3aKOHAM, OOLICTIPHUHATHIM TpaBHJIaM M CTaHAapTaM
npoecCHOHaNbHON AesTenbHOCTH. CIeICTBHEM peai3allii PEryISITOPHOTO PUCKA MOTYT CTaTh (PMHAHCOBBIC
WIN PEeNyTalliOHHBIC TOTEPH YHPAaBISAIONIEH KOMIIAHWH, 3allpeT Ha MPOBEACHHE OTIENBHBIX OIEpamuid o
ympaBicHHI0 (HOHIOM WM aHHYJIHPOBAaHHWE JMICH3WM YIpaBistiomeil kommnanuu. C Ienbl0 HCKIIOYEHUS
PETYISTOPHOTO pHUCKA YIPaBIAIOMIAs KOMIIAHHUS BBICTPOWJIA CHUCTEMY KOPIOPATUBHOTO YIPABICHUS U
BHYTPEHHETO KOHTPOJSI W OINEPATHBHO MPUHUMAET MEpHI IO IMPHBEICHUIO CBOCH AESTEIHHOCTH B IOIHOE
COOTBETCTBHE C JICHCTBYIOUIMMH HOPMATHBHBIMU aKTaMH.
duHAHCOBbIE PUCKH.

K ¢punaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHHI CIIEIYIOIINe PUCKH:

Puinounsiti/yenosoti puck, CBI3aHHBIA C KOJEOAHUSAMH II€H aKTHBOB, YKa3aHHBIX B HHBECTHUI[MOHHOM
JIeKJIapaliuy, KypcoB BaJOT, IPOIICHTHBIX CTABOK W IIP. BCIIEICTBHE M3MEHEHHS KOHBIOHKTYPHI PBHIHKOB, B TOM
YHCIie CHIKEHUSI JIMKBUIHOCTH. DTH (DAKTOPHI caMu 10 ce0e HaXOASATCS MO/ BIUSHUEM TaKUX OOCTOSITEIbCTB,
KaK HeOIlarompHsaTHas COIMaIbHO-DKOHOMHYECKAs WU TOJINTUYECKAs CHTYalHs, U3MEHEHHE PETYIATOPHOM
Cpebl, IeBaIbBallUs MM CYylICCTBEHHBIC KOJIeOaHUsI KypcoB 0OMeHa BaIIOThI, CTUXHHHBIE O€/ICTBUSL.

Bantomuwiii puck XapakTepu3yercsl BO3MOKHBIM HEOIaronpusaTHIM U3MEHEHHUEM Kypca pyOJist Wil HHOU
BaJIIOTHI, B KOTOPOH HOMHHHPOBAaH (DMHAHCOBBI WHCTPYMEHT, TI0 OTHOIIEHUIO K KypCy PyOJisi WM WHOU
BaJIIOTHI, B KOTOPOH PacCUMTHIBAETCS MHBECTHIIMOHHBIN pe3ylbTaT WHBeCTOpa. [Ipw 3TOM HETaTUBHO MOXKET
W3MEHHUTHCS KaK CTOMMOCTh aKTHBOB B pe3yibTarTe HHGMISIIMOHHOTO BO3JCHUCTBHS W CHUKCHHUHU pealbHOM
MOKYTIaTehbHON CIOCOOHOCTH aKTUBOB, TaK M pa3Mep 00s3aTelnbCTB MO0 ()MHAHCOBBIM HHCTPYMEHTAM,
WCTIONTHSEMBIM 32 CUET aKTHBOB (hOH/IA.

Ipoyenmuwiti puck 3aKiovaeTcss B MOTEPAX, KOTOpble (OHI MOXKET TOHECTH B pe3ysibTare
HEeONarompusATHOTO W3MEHEHHs TMPOIEHTHOW CTAaBKH, BIMSIONICH HAa KYpPCOBYIO CTOMMOCTH OONHramuii c
(uKCUpOBaHHBIM JOXO0AOM. lIpOLIEHTHBI PHUCK Takke BO3HUKAET B CJydae, €CJIM HACTYIUICHHE CpOKa
WCTIOJIHEHUSI 00S3aTENILCTB 32 CUET aKTUBOB, Pa3MEIICHHBIX B MHCTPYMEHTHI ¢ (DMKCUPOBAHHBIM JIOXOJIOM, HE
COBITQ/IAET CO CPOKOM TOITYUEHHsI ITPOIIEHTHOTO JI0X0/Ia OT TAKHUX aKTHBOB.

Pucx nuxeuonocmu peannuzyercsi MpU COKpAILEHUHM WM OTCYTCTBHHM BO3MOXKHOCTH IMPHOOPECTH WIN
peanm3oBaTh (DMHAHCOBBIE WHCTPYMEHTHI B HEOOXOqUMOM o0beMe © 10 HeoOxomumoii tene. [lpu
OIIPEJICNICHHBIX PBIHOYHBIX YCIIOBHSX, €CIU JIMKBHIHOCTh pBIHKA HEaJIeKBaTHa, MOXET OTCYTCTBOBAThH
BO3MOXHOCTbH ONPEACIUTH CTOUMOCTD HJIM YCTAHOBHUTH CIIPAaBEAJIMBYIO LIEHY (DMHAHCOBOTO aKTHUBA, COBEPIIUTD
CHEJKY II0 BBITOIHOW 1IeHe. Ha prIHKE MOTYT IpUCYTCTBOBATh TOJNBKO MHAMKATUBHBIE KOTUPOBKH, YTO MOXKET
MPUBECTH K TOMY, YTO aKTHB HEIllb3s OyJIeT peann3oBaTh U, TAKUM 00pa3oM, HHCTPYMEHT OyJIeT HaXOJUTHCS B
noptdene GoHA IO KOHIIA CPOKA TOTAlIeHUs 0€3 BO3MOYKHOCTH Pean3alliy.

Pa3ubie BUABI PUCKOB MOTYT OBITh B3aMMOCBSI3aHBI MEXITy CO0O0#, peamu3amus OJHOTO PHCKAa MOXKET
WM3MEHATH YPOBEHDb WIIHM MPUBOAUTH K pEasM3allii APYTHX PUCKOB.

[MomuMo ¢GUHAHCOBBIX W HE(PUHAHCOBBIX PUCKOB HHBECTUPOBAHWUE B AaKTHBBI, HPEIYCMOTPECHHBIC
WHBECTUIIMOHHON JICKJIapanyell TaeBoro NHBECTHIIMOHHOTO (POH]a MOYKET BKITIOYATH CIICIYIOIIUC PUCKH:



Kpeoumnwiii puck, cBI3aHHBIH C HEHCIOJIHEHHUEM JOJDKHHUKOM CBOMX (DMHAHCOBBIX 00S3aTENBCTB WM
HeONIaronpusTHBIM W3MEHEHUEM WX CTOMMOCTU BCIEICTBHE YXYALICHHS CIIOCOOHOCTH NODKHUKA WCTIOJHSTDH
Takue 00s3aTeNbCTRa.

K unciny kpeaAuTHBIX PUCKOB, B TOM YHUCIIE, OTHOCSTCS:

Pucx oegponma mo oOnuraumsiM W WHBIM JIOJTOBBIM LIEHHBIM OyMaraMm, KOTODPBIM 3akKilfodaeTcs B
BO3MOXKHOHM HETIaTeKEeCIIOCOOHOCTH 3MUTEHTA JOJITOBBIX IIEHHBIX OyMar W (WIIM) JIHI, IPeI0CTaBHBIINX
o0ecriedeHue IO ITUM LEHHBIM OyMaraM, 4YTO NPHUBEACT K HEBO3MOXKHOCTH WJIM CHHKCHUIO BEPOATHOCTH
MOTacHUTh JOJTOBBIE [IEHHbIE OyMaru (IPOU3BECTH KYMOHHBIE BBIILIATHI TI0 HUM, UCTIOJNIHUTH 0053aTeNbCTBA 110
BBHIKYITY, B TOM YHCJIE€ JOCPOYHOMY, TOJTOBBIX IEHHBIX OyMar) B CPOK U B MTOJTHOM OOBEMe.

WnBectop HeceT puck aedonaTa B OTHOLICHUH aKTUBOB, BXOSIINX B cOCTaB (hOHTA.

C uenpi0 MOJAEpKAaHHWS COOTHOLICHUS PHCK/IOXOJHOCTh B COOTBETCTBHH C WHBECTHUIIMOHHOM
JeKnapanyeid poHaa yrnpasisiionias KOMIAHUS BBICTPOWJIA CHCTEMY ympasieHHus noptdeneM (oHIa U pUCK-
MEHEDKMEHTA.

Puck xommpacenma — TpeTbero Iula NPOSBIAETCS B PHCKE HEHCHOJIHEHUs 0053aTEeNbCTB Iepesn
yIpaBIsIONIed KOMIAaHHEH CO CTOPOHBI KOHTPareHTOB. YMPaBJSIOIIas KOMIAHWS HE MOXKET rapaHTHPOBAaTh
Onarue HaMepeHHWs U CIOCOOHOCTh B OyIayIIeM BBHINOJHATH MPHHATHIE Ha ceds 00s3aTeNbCTBA CO CTOPOHBI
PBIHOYHBIX KOHTPareHTOB, OpOKEPOB, pPACUETHBIX OpraHU3alMH, JEMO3UTAPHEB, KIMPHUHIOBBIX CUCTEM,
pacueTHBIX OaHKOB, IJIATEKHBIX arcHTOB, OMPX M MPOYHX TPETHHX JIMI, YTO MOXET MPHBECTH K MOTEPsIM
KIIMCHTa, HECMOTpPS Ha MpPEANPHHAMAEMbIC YIPABIAIOUICH KOMIaHUEH YCHIUS TIO0 JOOPOCOBECTHOMY BBIOODY
BBILLIETIEPEYNCIICHHBIX JIHII.

WuBectupoBanue B npousgoousie urnarcogvle uncmpymermel (Hprodepchl, popBapabl, OMIIHOHEI, CBOTIBI
U 7Ap.), KaK MpPaBWIIO, CBA3aHO C OOJBIIMM YPOBHEM PHUCKAa U MOXKET OBITH COIPSDKEHO CO 3HAYUTEIHHBIMU
yOBITKaMHU.

WHBecTHpoBaHNE B COOTBETCTBUM C HACTOAIEH WHBECTHLIMOHHOM JeKJIapanueil W HOPMAaTHBHBIMU
aKkTamu B cdepe (PUHAHCOBBIX PHIHKOB B UMYILECTBEHHBIC TIpaBa MO (BIOYEPCHBIM M OMIIMOHHBIM JOTOBOpaM
(KoHTpakTam), MpeaycMaTpUBAIONIMM TPUOOpETeHHe 0a30BOro axkTHBa, JHOO TOJy4YeHHE [A0X0na OT
YBEJIUYEHHUs] €T0 CTOMMOCTH (OTKpBITHE IJIMHHOM HMO3UIMH) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOTO aKTHUBA
(puCKa CHU)KEHHS €T0 LIECHBI).

HMuBectupoBaHre B COOTBETCTBUM C HACTOSIIENM WHBECTUIIMOHHON JAeKiapauueld W HOPMAaTUBHBIMU
aKTamy B cdepe (PMHAHCOBBIX PHIHKOB B MMYILIECTBEHHBIC MpaBa Mo (bIOUEPCHBIM M OMIMOHHBIM J0TOBOPaM
(KOHTpakTam), MPEeAyCMaTPUBAIOLIMM OTUYX/AeHHE 0a30BOr0 aKTHBA, JIMOO TOJyYEHHE 0XO0Ja OT CHUXKEHHS
€ro CTOMMOCTH (OTKPBITHE KOPOTKOH MO3UIMN) BICYET KaK CHU)KEHHE PHCKA YMEHBIICHUS! CTOMMOCTH aKTHBOB
@doHza, TaK ¥ CHIKEHHUE MX TOXOJHOCTH.

Tak, mpu TOKyNKE OINIMOHHOTO KOHTpPakTa IOTEpH, B OOLIEM cCilyyae, HE MPEBBICAT BEIHMYUHY
yIUTa4€HHBIX MPEMUH, BOSHATPAXKICHUS U PACXOJIOB, CBSI3aHHBIX C UX COBEpIICHHEM. B To BpeMs Kak mpojaka
OIIIMOHHBIX KOHTPAaKTOB M 3aKJIOYEHHE (BHIOUEPCHBIX, (OPBAapIHBIX U CBOI JIOTOBOPOB (KOHTPAKTOB) IpH
OTHOCHUTEJIbHO HEOOJBIINX HEOJArONPHUATHBIX KOJNCOAHUSIX LEH Ha PhIHKE MOTYT NPHBECTH K 3HAYUTEIbHBIM
yOBITKaM, a B cly4ae NpoJaXxu (bIOYEPCHBIX M (POpBapIHBIX KOHTPAKTOB M MPOAA’KH ONIMOHOB Ha MOKYIKY
(OTIIIMOHOB «KOJJT») — K HEOTPAaHUYEHHBIM YOBITKAM.

[ToMumo 0OmIEro peIHOYHOrO PUCKA NMPH COBEPILICHWH ONEpalMy Ha PhIHKE LIEHHBIX Oymar, B cilyyae
COBEpLLICHHUS OIEPALNi C MPOU3BOJHBIMU (DUHAHCOBBIMH WHCTPYMEHTAMH BO3MOXEH PUCK HEOJIArONPHUSITHOTO
W3MEHEHUS! 1eHbl Kak (UHAHCOBBIX WHCTPYMEHTOB, SIBISIOMIMXCS OA3UCHBIM AaKTUBOM TPOWU3BOIHBIX
(DPMHAHCOBBIX WHCTPYMEHTOB, TaK M PHCK B OTHOIICHHH aKTHBOB, KOTOPHIE CIy)ar obecriedyeHneM. B cimydae
HEeONIarompusaTHOrO M3MEHEHUs] LEHBl (JOHJ MOXET B CpPaBHHUTENBHO KOPOTKHH CpPOK HOTEpSATh CpPEACTBa,
SIBIISIFOIIIMECS 00ECTICYCHUEM 10 MTPOU3BOTHOMY (PMHAHCOBOMY MHCTPYMEHTY.

WuBectupoBanue B unocmpanHvle yenHvle Oymazu v MPOU3BOIHbIE (UHAHCOBBIE HHCTPYMEHTHI, 0a30BbIE
aKTHBBI, KOTOPHIX UMEIOT HHOCTPAHHOE MPOUCXOKAECHHUE, IPUCYILU ONKMCAHHbIE BBIIE PUCKH CO CIEIYIOIIUMH
0COOEHHOCTSIMU.

WNnoctpannapie (pUHAHCOBBIE WHCTPYMEHTHI M AaKTHUBBI MOTYT OBITH MPHUOOPETEHBI 3a PyOeKOM WM Ha
POCCHIICKOM, B TOM YHCJIe OPIraHU30BaHHOM PBIHKE.

[IpuMeHHUTENEHO K TaKUM HHCTPYMEHTAM CTPAaTEIMYECKUH PUCK, CUCTEMHBIH PUCK M NPABOBOW DUCK,
CBOWCTBEHHBIE POCCHICKHAM PBIHKAM, JOTOJHSIIOTCS aHAIOTUYHBIMU PHUCKAMH, CBOMCTBEHHBIMH CTpaHaM, TJIe
BBIMYIIEHBI H/WIH 00PAIIAIOTCS OTH aKTHBHI.

Bo3moxHocTH cyneOHON 3aKThl IPaB Ha HHOCTPAaHHBIE aKTUBBI MOT'YT OBITH CYILIECTBEHHO OTPaHUYEHBI
HEOOXOIMMOCTBIO 00paIlieHusl B 3apyOexKHbIe Cy/IeOHbIE ¥ TPaBOOXPAHUTEIHHBIE OPTaHbL.

Jluno,  paccMaTpuBaroIiee  BO3MOXKHOCTh — NPUOOpPETEHHsS  HMHBECTHIHMOHHBIX  I1aeB,  JIOJDKHO
CaMOCTOSITEIBHO OIICHUTH BO3MOXKHBIE HAJIOTOBBIE MOCIECTBHUS, CBA3aHHBIC C TAKUMU HHBECTHLIHSMHU.

O6mien3BecTHa MpAMas 3aBUCUMOCTD BEJTMYMHBI, 0KUIAeMOI MPUOBUIH OT YPOBHS IPUHUMAEMOTO PHCKA.
OnrtumanpHOE COOTHOIIEHHE YpOBHEH pHCKa UM OXHMIAeMOM MpUObUIM pa3iMyHO M 3aBUCHUT OT LIEJOr0 psaa
O0OBEKTUBHBIX M CYOBEKTHBHBIX (hakTOpoB. [Ipu miiaHMpOBaHNM U MIPOBEACHUH OIEPALMid ¢ MHBECTULIMOHHBIMH
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nasiMu, BIIAJeliel] HHBECTUIIMOHHBIX TaeB WM JIUIIO, JKElarolee MpuoOpecTH MHBECTUIMOHHBIC Iad, BCET/a
JIOJKEH TTIOMHUTB, YTO Ha MPAKTUKE BO3MOKHOCTH TOJIOKUTEIBLHOTO U OTPUIATEIEHOTO OTKIOHEHHUS PEATBHOTO
pe3yibTaTa OT 3aIITAHWPOBAHHOTO (MJIM OXXHIACMOT0) YacTO CYIIECTBYIOT OJHOBPEMEHHO W PEAU3YIOTCS B
3aBHICHMOCTH OT IIEJIOTO PsAa KOHKPETHBIX 00CTOSITENHCTB, CTENEHD yUeTa KOTOPHIX, COOCTBEHHO, U OIIPEIeNsIeT
Pe3yJIbTaTUBHOCTh OIEpallid  BIaJIeNblla WHBECTHIIMOHHBIX Ia€B WM JIMIA, >KEJAIOIIero MPHOOpECTH
MHBECTULIMOHHEIE ITaH.

Pesymprarel nesTeNbHOCTH YIPABISAIONIEH KOMIIAHHM B IPOILUIOM HE SBJSIOTCS TapaHTHEH TOXOI0B
(donHma B OyayIIeM, pelieHre O MOKYIKEe HHBECTUIIMOHHBIX A€ MPUHUMACTCS JIULIOM, JKEJIAIONIUM IpruoOpecTn
MHBECTUIIMOHHBIE MaW CaMOCTOSITENIbHO TOCIE O3HAKOMJICHHSI ¢ HacTosIuMuU lIpaBuiiamMu, WHBECTULIMOHHOM
nekiapaiuei (GoHIa, ¢ YIeTOM OIIEHKH PHCKOB, MPUBEACHHBIX B HACTOAIIEM ITyHKTE, HO HE OTPaHUYHBASICH
AMU.

3. M310:uTh N1 k), 3) ni. 5 m.28 [IpaBuii 10BepuTEIbHOr0 ynpasjieHusl JoHIA B cieayIonleil peJaKiuu:
«OK) CHEJKU IO NMPUOOPETeHHIO0 B cocTaB (OHIA MMYLIECTBA, HAXOAALIETOCS y YNPaBISAIOLIEH KOMIIAHUM B
JIOBEPUTENLHOM YIIPAaBJIEHUU 10 WHBIM JOrOBOpaM, U HMMYIIECTBA, COCTABISIOLIETO aKTHUBBI AKIIMOHEPHOTO
WHBECTUIIMOHHOTO (OHIA, B KOTOPOM YIPABISIOMIAS KOMIAHUS BBINOJMHACT (QYHKIHH €IWHOIHYHOTO
WCTIOJIHUTENIFHOTO OpraHa, 3a MCKJIIOYEHHEM CIEJIOK B CBS3U C INPUHATHEM B JOBEPUTEIBHOE YNPaBICHHE U
(nwn) mpuoOpeTeHUEM 3a CYET MUMYIIECTBA, HAXOMAIIETOCS B JIOBEPUTEIBHOM YIIPABJICHUH, UHBECTUIIMOHHBIX
MaeB IAeBOr0 HMHBECTHLUHOHHOTO (oHIAa B Cilydae, YCTAaHOBJIEHHOM 4YacThlO BOCEMHAJIATOW CTaThbH 5
®enepansHOTo 3aKk0Ha OT 22 ampenst 1996 rona Ne39-D3 «O peIHKE IIEHHBIX OyMary;

3) CHENIKM IO OTYY)KICHUIO HMYILECTBA, COCTABIIIOIETO (POHI, B COCTAaB MMYLIECTBA, HAXOISIIETOCH Y
praBHHIOHleP'I KOMIIaHMHW B OOBCPUTCIIBHOM YIIPABJICHUH 110 WHBIM JOroBOpaM, WJIW B COCTaB MMYLICCTBA,
COCTABIISIIOIIEIO aKTHBBI AKIMOHEPHOI'O HMHBECTHLMOHHOIO ()OHOA, B KOTOPOM YHPABJISIOMIAs KOMIIAHMS
BBIMOJIHACT (PYHKIIMU €IMHOIUYHOTO HCIOJIHUTEILHOTO OpraHa, 3a HCKJIIOUEHUEM CEJIOK B CBA3U C IPUHATHEM
B JIOBEpUTEIIbHOE yNpaBlieHUE U (WJIM) MPHOOPETEHHEM 3a CUEeT UMYIIECTBA, HAXOISIIETOCs B IOBEPUTEIHHOM
YIIpaBJICHUH, WHBCCTULIMOHHBIX ITIACB IMAaC€BOIr0 MHBECTUILIMOHHOTO q)OHILa B CiIy4da€, YCTaHOBJICHHOM 4YaCTbIO
BOCeMHaIaTon cratbu 5 @enepansHoro 3akoHa ot 22 ampens 1996 roma Ne39-D3 «O prIHKe EHHBIX OyMar;

4. N3n0xuTh .55 IIpaBuii 1oBepuTEILHOTO yIpaBjieHUs (POHAA B CiIeNyIOIIEH pelaKkuum:
«55. Brilaya WHBECTHUIIMOHHBIX TIA€B TIOCJIE JaThl 3aBepuieHUs (okoHuYaHHWsSA) QopmupoBanus (oHma
OCYIIECTBIISIETCS P YCIOBHH TIEPEAadr B UX OIUIATY JCHEKHBIX CPENICTB B CyMMeE:

- He MeHee 100 (Cro) pyOneit — mpu mojmaye 3asBKM Ha NPUOOPETEHHWE WHBECTUIIMOHHBIX MAcB
YIPaBJISIONIeH KOMITaHHY;

- He meHee 100 (Cto) py6aeit — npu nogaye 3asBKH Ha IpUOOpETEHNEe NHBECTULIMOHHBIX 11a€B areHTaM.

B cnyyae momaum 3asBKM Ha MpUOOpETEHHE WHBECTUIIMOHHBIX IMAEB YMPABISIOMICH KOMITAHWUM BbIIadya
WHBECTUIIMOHHBIX TaeB JUISl JIMI, UMEIOIINX WM PaHee MMEBIIMX MHBECTUIIMOHHBIE Mau Ha JIMIIEBOM CUETE B
peecTpe BiaJelblleB HHBECTHIIMOHHBIX 11aeB, OCYIIECTBIISCTCS IPH YCIOBUH MEPEAadr B UX OIUIATY JEHEXHBIX
cpeacts B cymme, He MeHee 100 (Cro) py6uieit.

B cnydae momaun 3asBKM Ha MPHOOpPETEHUE MHBECTUIIMOHHBIX MAEB areHTaM BbIJada WHBECTUIIMOHHBIX
naeB ISl JIMII, IMEIOIIUX WIM paHee NMEBIIMX MHBECTHIMOHHBIC A Ha JIMLIEBOM CUYETE B PEECTPE BIIaICIIbIICB
MHBECTHUIIMOHHBIX 11a€B, OCYIIECTBISIETCS IIPH YCIOBHHU TIEpEJayt B UX OIUIATY JAEHEKHBIX CPEJCTB B CyMMeE, HE
menee 100 (Cto) pyOiein».

5. M3noxuth n1.64 IlpaBui 1oBepuTe/IbHOTO ynpaBiaeHus (oHAa B cleAyOLIeldl pelaKuum:

«64. Pazmep HamOaBKH, HA KOTOPYIO YBEIMYHUBACTCS paCIETHAS CTOUMOCTh HHBECTHITOHHOTO TIasl.

64.1. Ilpu mogade 3asBKM Ha MPUOOPETEHNE WHBECTHIIMOHHBIX MaéB areHTy [lyOnndHoe akimoHepHoe 00IIecTBO
«BocTtounslii 3xcnpecc 6aHk» Hag0aBKa, HA KOTOPYIO YBEIHMYUBAETCS Pacu€THas CTOMMOCTb MHBECTHLIMOHHOTO
asi, COCTaBJISET:

. 1,4 (omHa 1menas 4eThIipe JAECATHIX) MPOIIEHTA, HAJIOTOM Ha J00aBJICHHYI0 CTOMMOCTh HE O0Jiaraercs, oT
pacuéTHOM CTOMMOCTH OJHOTO MHBECTHLIMOHHOTO Mas Npu uHBecTHpyeMor cymme menee 500 000 (mstucot
THICAY) PyOIIeii;

. 0,9 (HONB TEBIX AEBATH ACCSITHIX) MPOICHTA, HAJIOTOM Ha TOOABICHHYIO CTOMMOCTH HE 00JIaraetcs, OT
pacdETHONW CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Tas npu uHBecTupyemon cymme ot 500 000 (msATHCOT ThICSY)
pyOuieii, BKIOYUTENbHO, 10 2 999 999,99 (n1ByX MWILTMOHOB AEBSITHCOT JIEBSHOCTA JCBATH THICSY JCBSITHCOT
JEBSHOCTA JIEBATH) pyOsieit 99 koM., BKIIOYUTEIHHO;

. 0,5 (HONb IIENBIX MATHh JCCATHIX) MPOILICHTA, HAJOrOM Ha J00ABICHHYH) CTOMMOCTh HE oOjaraetcs, OT
pacdyéTHOM CTOMMOCTH OJHOTO MHBECTHUIMOHHOTO Mas MPHU WHBECTHUPYyEeMOM cymMMe paBHOH u cBbime 3 000 000
(Tpex MUJLTHOHOB) PyOIIEH.



64.2. Tlpu nopaue 3asBKM Ha npuoOpereHre wHBecTHUUOHHBIX naés arenty AKLIMOHEPHOE OBILIECTBO
«AJIbOA-BAHK» Han0aBka, Ha KOTOPYIO YBEJIMYMBAETCA pPAacyEéTHasi CTOMMOCTh WHBECTUIIMOHHOTO Tas,
COCTAaBIIACT:

. 1,4 (omHa memas 4eThIpe JecsIThIX) MPOIeHTa, HAIOTOM Ha J00aBIEHHYI CTOMMOCThH He obiaraercs, OoT
pacu€THOM CTOMMOCTH OAHOTO MHBECTHLIMOHHOTO Mas MpH MHBecTHpyeMmon cymme menee 500 000 (mstmcot
THICSY) pyOIei;

. 0,9 (HOMPb TENBIX JEeBSATH NECATHIX) MPOLEHTA, HAOTOM Ha JOOABICHHYIO CTOMMOCTH He oOiaraercs, OT
pacu€THOM CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO Tas Mpu nHBecTupyemoit cymme ot 500 000 (msATHCOT THICSY)
pyOueii, BKIOYUTENBHO, 10 2 999 999,99 (nmByX MUILUTMOHOB ACBSITHCOT JIEBSHOCTA JCBSATH THICSY JCBATHCOT
JIEBSTHOCTA JIEBATH) pyOei 99 koM., BKIIOYUTEIHHO;

. 0,5 (HOMb WETBIX MATH AECATHIX) MPOLEHTA, HAJIOTOM Ha J00aBICHHYIO CTOMMOCTb HE oOiaraercs, OT
pacdyéTHOM CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO Mas MPHU WHBECTHUPYyEeMOM cyMMe paBHOM u cBbime 3 000 000
(Tpex MUIITHOHOB) PyOIIEH.

64.3. Pasmep HanOaBKM, Ha KOTOPYIO YBEJIMYMBAETCS pacdeTHas CTOMMOCTh HHBECTHUIIMOHHOTO Tas, IpH
nojiayue 3asBKH Ha MPUOOpETeHNEe NHBECTUIIMOHHBIX MTaeB YIPABIAIOIEH KOMITaHUH:

. 1,4 (omHa menas 4eTbipe ACCATHIX) MPOLEHTA, HAJIOTOM Ha J00aBICHHYIO CTOMMOCTH HE o0Jiaraetcs, oT
pacdéTHOW CTOMMOCTH OJHOTO HHBECTHUIIMOHHOTO Tasi Mpu nHBecTupyemon cymme menee 500 000 (msrucot
TBICSIY) pyOIIeii;

. 0,9 (HOJIb LIENBIX JNCBATH NECATHIX) MPOLCHTA, HAJOIOM Ha NOOABJICHHYIO CTOMMOCThH HE 00Jiaraercs, OT
pacdéTHOW CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO Tas mpu uHBecTupyemor cymme ot 500 000 (msaTrucot ThICSY)
pyOueii, BKIOYUTENHHO, 10 2 999 999,99 (mByX MWIITHOHOB AEBSITHCOT JEBSHOCTA AEBSTH THICSY JEBSITHCOT
JeBSIHOCTA JIEBATH) pyOuel 99 Kom., BKIIOYUTENBHO;

. 0,5 (HOMP TENBIX TSATH JECSTHIX) MPOIEHTa, HAJIOTOM Ha JO0AaBICHHYK) CTOMMOCTH HE O0Jaraercs, OT
pacy€THOW CTOMMOCTH OJHOI0 MHBECTUIIMOHHOIO Masi MPU MHBECTUPYEeMOil cymme paBHOM u cBbie 3 000 000
(Tpex MUJLTHOHORB) PyOIICH.

HanGaBka He B3uMaeTcs MpH Mojiaue 3asBKH HA MPHOOpETCHNE MHBECTHUIIMOHHBIX MaeB YIPaBISIONICH KOMITAHUH
HOMUHAJILHBIM JIEPKATENIEM U JOBEPUTEIbHBIM YIIPABIISIOLINM. ».

6. U3n0:xkuTh 11.76 [IpaBui noBepuTebHOr0 ynpas/ieHus GoHaa B cjelyoliell pejaKumm:

«76. Ilpn mozmave 3asBKM Ha MOTAIllEHHE WHBECTUIMOHHBIX IAaeB CKUAKA, HA KOTOPYIO YMEHBIIAETCSl pacueTHast
CTOMMOCTb, PACCUUTHIBAETCS B CIEAYIOLIEM HOPSIKE:

MpU TI0Iaye 3asBKH Ha MOTalleHHe MHBECTHIIMOHHBIX MaeB YIPABISAIONICH KOMIIAHUN WIIH areHTaM COCTABIISET:

. 1,5 (omHa menast mATh AECATHIX) MPOLIEHTA, HAJOrOM Ha J00aBICHHYIO CTOMMOCTb HE oOyaraercs, OT
pacyeTHOM CTOMMOCTH MHBECTUI[MOHHOTO Masi — MPU YCJIOBHH, YTO CPOK BJIaJ€HHS MHBECTHLHOHHBIMHU IMAsSMU
cocTaBisieT 365 (TpUCTa MIECTHIECAT MATh) U MEHee KAICHIApHBIX JTHEW CO JTHS BHECCHHUS B PEECTp BIA/IENbLIEB
WHBECTUIIMOHHBIX T1aeB MPUXOIHON 3aIHCH 00 WX MPUOOPETEHNH;

. 1 (omuH) MpOLEHT, HAJIOTOM Ha N00AaBJIECHHYIO CTOMMOCTb HE 00Jaraercs, OT PacyeTHOM CTOMMOCTH
WHBECTULIMOHHOTO I1as1 — IPH YCJIOBUH, YTO CPOK BJIAJCHUS] HHBECTHULIMOHHBIMY MAsSMH HAXOIUTCS B AWANa30HE OT
366 (TpucTa MIECTHAECAT IIECTh) KaJeHAAPHBIX THEH, BKIIOYUTEIHHO, 10 730 (CeMBbCOT TPUALIATH) KaJTeHIAPHBIX
JHEH, BKIIOYUTENIFHO, CO JAHS BHECCHHS B PEECTP BJIA/AEIbLIEB MHBECTULMOHHBIX I1a€B MPUXOJHOM 3allUCH 00 nX
MPHOOPETESHUH.

[Ipu cpoke BnajeHHs HMHBECTUIIMOHHBIMU MasgMH, COCTaBISAOMMM 731 (CeMBbCOT TpHIUATH OJUH)
KaJICHJapHBIN JIeHb U 0ojiee CO JTHS BHECEHHUsS B PEECTpP BIIAJIENbIICB HHBECTUIIMOHHBIX MTaeB MPUXOHOMN 3aInucH
00 ux mpuoOpeTeHHH, CKUAKA MpHU TojAade 3asiBKH Ha IOTalleHWE WHBECTULMOHHBIX IaeB YIPaBIISIOMICH
KOMITaHWUH WM areHTaM He B3UMAaeTcsl.

[lpr mopaue 3asiBKM Ha TIOTallleHWE HWHBECTHIMOHHBIX MACB YIPABISIONICH KOMIIAHWHM CKHJKA HE
B3UMAaETCA:

- OpU TOTalleHWH WHBECTUIHOHHBIX I1aeB, MpaBa Ha KOTOPbIE YYHUTHIBAIOTCS B pPEECTpe BIAAEIbLEB
WHBECTUIIMOHHBIX I[1A€B HA JIUIIEBOM CUYETE JIOBEPHTENBHOTO YIPABISIONIET0, MO 3asBKe, IOJIAHHOM
JOBEPUTEIIEHBIM YIPABIISIOLINM;

- IpY Toaye 3as4BKH Ha MOralleHHe NHBECTUIIMOHHBIX 1a€B HOMUHAIBHBIM JIEpKaTeIeM».

T'eHepanbHbI TUPEKTOP N.B. Kpupomeesa
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