YT1Bepxaeno Ilpukaszom
I'enepanbHOro (MpeKTOpa
Ne 192/19 ot 10 gexadps 2019 r.

N3menenus u nonosnenus Ne 23
B NIPaBHUJIa 10BEPUTEIbHOr0 ynpasiieHus: OTKPBITHIM MaeBbIM HHBECTHIIHOHHBIM (OHIOM
PHIHOYHBIX (MHAHCOBBIX MHCTPYMEHTOB «Auab(pa-Kanuran ['io6aabHbIi 6amance»
(ITpaBuina 3apeructpupoBanbl PCDP Poccuu 07 aBrycra 2007 1. 3a Ne 0907-94126486)

1. M3aoxutsh Pazgen |l npaBui foBepuTenbHOro ynpapJijenus (poHaa B cileqyioneil pegaKkuum:

«Il. MHBecTHIIHOHHAS AeKJIapanus

20. llenpr0 MHBECTHIIMOHHOHN IOJIMTUKH YIPABJSIOMICH KOMITAHUW SBJISICTCS IMOJyYEeHHUE 0XO0Na TpHU
WHBECTHUPOBAHUHM HMYIIECTBA, COCTABIAIOMET0 (OHA, B OOBEKTHL, MPEITyCMOTPEHHBIE HACTOAIINMH
[IpaBunamu, B COOTBETCTBUU C MHBECTULMOHHOM MOJIUTUKON YIPABIISAIOIIEH KOMIIAHUU.

21. lnBecTULIMOHHASA MOTUTHKA YIPABIAIOLIEH KOMITAaHUH:

HHBeCcTHIIMOHHON MTONIUTUKON YIIPABIISAIONMIEH KOMIIAHAN SIBIISIETCS] JOJITOCPOYHOE BIOKEHUE CPENICTB B IICHHBIC
OyMaru u KpaTKOCpPOYHOE BIIOJKEHHE CPEACTB B MTPOU3BOAHBIE (PMHAHCOBBIE MHCTPYMEHTHI.

[Ipoun3BoaHbIe (GUHAHCOBBIC MHCTPYMEHTBI MOTYT COCTABJISTh aKTUBBI PU YCIIOBUH, YTO:

1) yka3aHHBIC JOTOBOPHI 3aKJIOYCHBI Ha TOprax (DOHJOBBIX, BAJIIOTHBIX OHMPK B COOTBETCTBUHU C
YTBEpXKACHHBIMA WMH CHENA(DUKANUAMA, OIPEISISIONAMA CTaHJAPTHBIE YCIOBHS COOTBETCTBYIOIIUX
JIOTOBOPOB (KOHTPAKTOB).

22. O0BEKTHl MHBECTUPOBAHUS, UX COCTAB U OITMCAHUE.

22.1. UmymecTBo, cocTaBirsttomiee GOHA, MOKET ObITh HHBECTHPOBAHO B!

1) aKTWBBI, JOMyIIEHHBIE K OPraHM30BaHHBIM TOpPTraM (WM B OTHOIICHUH KOTOPBIX OMpXKeH MPHHATO
pelieHre O BKIIOYEHWH B KOTHPOBAJbHBIC CIHUCKH) Ha Oupkax Poccuiickoit ®Denepanym u Oupikax,
PacTOJIOXKEHHBIX B MHOCTPAHHBIX TOCYIapPCTBAX, SIBISTIOMINXCS WieHaMH EBpa3uiickoro SKOHOMHUYECKOTO COK03a
(EADC), Opranuzanuu 3K0HOMUYecKoro corpynnuuectsa u passurus (OOCP), Esporneiickoro coro3a, Kuras,
Wupnu, bpasumun, FOxHo-Adprkanckoir PecrryOnnku (nanee - HHOCTpaHHBIE TOCYAapCTBa) H BKIIOUCHHBIX B
nepevyeHb HHOCTPaHHBIX OMpPIK, yTBEpKAeHHBIH YkazaHneM banka Poccum ot 28 sHBapst 2016 roga N 3949-V
«O0 yTBepKIIEHUU TepEeYHS MHOCTPAHHBIX OUPIK, MPOXO0XKACHUE TPOIENyphl JINCTHHTA HA KOTOPBIX SIBISAETCS
00s3aTeIbHBIM  YCJIOBUEM JUIS TPUHATHS POCCHUHCKON OWpked pelieHus O JONYCKe IIEHHBIX Oymar
WHOCTPAHHBIX SMUTEHTOB K OPTaHU30BAHHBIM TOPraM, a TaKKe YCJIOBHEM JUISI HEIIPOBEACHHS OpTraHU3aAIMSIMH,
OCYIIECTBIISIONIMMA OIEPallid C JEHEeXKHBIMA CpPEACTBAMH WM WHBIM HMYIIECTBOM, HUACHTU(UKAIIUU
OeHe(hUIIMAPHBIX BIIAJIENBIEB MHOCTPAHHBIX OpraHM3alliid, YbH IIEHHbIE OyMaru MmpoIutd IpoIelypy JIUCTHHTa
Ha Takux Oupkax» (jajee - mepeueHb HHOCTPAHHBIX OUPIK), 32 UCKIFOUCHUEM WHBECTHUIIMOHHBIX MaeB ()OHI0B
JUTS. KBJTM(UITUPOBAHHBIX HMHBECTOPOB, U aKTHUBBI, SBJISIOIINECS KIMPUHTOBBIMU CEPTHU(PUKATAMY YIaCTHSI.

1.1) mam (akuuu) WHOCTPAHHBIX WHBECTUIIMOHHBIX QoHAOB, ecnu ko CFI umeer crienyromiee 3HaUCHHUE:
nepBas OykBa umeeT 3HaueHue «Ey», mpu ycioBuu, uro BTOpas OykBa umeer 3HaueHue «U», TpeThsi OykBa
nMeet 3HaueHue «Oy, mwm «Cy», matas Oyksa nMeeT 3HadeHUe «Cy», nian «Dy», nmn «My, mwm «R» nmm «Sy, 3a
WCKITIOYCHHUEM CITy4aeB, KOT/a IiecTas OyKBa UMEET 3HAUCHUE «Z» WU KA,

nau (aKIuyu) WHOCTPAHHBIX WHBECTHIHOHHBIX (oHmOB, ecnu kox CFI mmeer crienyromiee 3HaueHUe:
nepBas OykBa umeeT 3HadeHue «Cy», Bropas OykBa uMmeeT 3HaueHue «Hy», TpeThs OykBa MMeeT 3HaueHHE «M»,
mectas OykBa UMeeT 3HaueHUe «X»;

B KaueCTBE IMaeB WHOCTPAHHBIX WHBECTHIMOHHBIX (hoHIOB, ecnu koj CFI mMeer crenyromee 3HaueHue:
nepBas OykBa uMeeT 3HadeHue «C», Bropas OykBa umeet 3HaueHue «I», unn «E», unu «By», unu «Fy», win «Py,
i «H», nuau «My», TpeThst OykBa uMeeT 3HaueHue «Oy», wim «Cx», win «My, win «X», naras OykBa MMeeT
3HaueHue «By, unu «Cy», unu «Dy», unu «Ey», umn «Ly, unu «M», unu «X», uiu «Vy», Ipyu YCIOBHH, YTO LIECTast
OykBa nmMeeT 3HaueHue «Uy;

aKIMKM MHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, eciin repBas OykBa umeeT 3HaueHue «C», BTOpas OykBa
- 3HaueHue «I», umn «Hy, wmu «Ey», unn «By, wm «F», unn «Py», um «M», Tpetbs OykBa - 3HaueHue «O», nin
«Cx», nmm «My», i «X», natas Oyksa uMmeeT 3HadeHue «By, nmn «Cy», wm «Dy», wm «Ey», mm «Ly, nmm « My,
ITH «X», WA «V», IPH YCIOBHH, UTO IIecTast OyKBa UMeET 3HAUCHUE «S».

1.2) akuuum pOCCHUHCKMX aKIMOHEPHBIX OOIIECTB, 3a HWCKIIOYCHHEM aKIUi  aKIUOHEPHBIX
WHBECTUIIMOHHBIX (POHIOB;

1.3) akIuy UHOCTPAHHBIX AKITMOHEPHBIX OOITIECTR;

1.4) poccuiickre ¥ HHOCTPAHHbIE AETTO3UTAPHbIE PACIIHCKH;

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

22.1.1. B cocraB umyiectea hoHIa MOTYT BXOJIUTh TAKXKe:

1) MHBECTHLIMOHHBIC AU OTKPBITHIX MAEBBIX MHBECTHULMOHHBIX (DOHIOB, OTHOCSILIMECA K KaTeropuu (poHIoB
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) eHeKHBIE CPENICTBA B PYOIISIX M B MHOCTPAHHOW BaJIOTE HAa CYETAaX M BO BKJIAJaX (JAETO3UTaxX) B POCCHUICKIX
KPEIUTHBIX OPraHU3alMsIX U UHOCTPAHHBIX IOPUINYECKUX JIMLAX, IPU3HAHHBIX OaHKAMH IO 3aKOHOAATENILCTBY
WHOCTPaHHBIX TOCYJapCTB, HA TEPPUTOPUU KOTOPHIX OHM 3apETMCTPUPOBAHBI (Jajiee - MHOCTpaHHbIC OaHKH),
JICTIO3UTHBIE CEPTH(UKATHI POCCHUMCKUX KPEIUTHBIX OPTaHM3alMii M WHOCTPAHHBIX OaHKOB HMHOCTPaHHBIX
TOCyapcTB, TOCYAapCTBeHHbIe IIeHHble Oymarn Poccwiickoit ®enmepannn W WHOCTPAHHBIX TOCYAApCTB,
TpeOOBaHUS K KPEAWTHOW OpraHW3alvd BBHIIUIATHTH JCHEKHBIH HKBUBAJCHT APAroleHHBIX METaIIOB IO
TEKyILEeMYy Kypcy (Aajiee - HHCTPYMEHTHI JICHE)KHOTO PBIHKA).

[Ipu 3TOM HEHEXHBIE CPEICTBAa BO BKJIAAAX (IEMO3UTAX) B POCCHUMCKUX KPEOUTHBIX 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 BKIaja (IEMO3uTa, OCTaTKa Ha cYeTe) W TNPOLEHTH [0 HEMYy B CpOK, HE
MPEBBIIAIOIINN CEMb Pab0OUNX JTHEH.

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

4) uHBIC aKTHBBI, BKIIOYAaEMble B COCTaB AKTHBOB MHBECTHLHOHHOTO ()OHAA B CBSA3M C OIJIATOM Pacxo[oB,
CBSI3aHHBIX C JOBEPUTEIILHBIM YIPaBICHHUEM UMYILECTBOM, COCTABIISIOIINM (OH.

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

a) OONUTaluy POCCUHCKAX YMUTECHTOB;

0) Oup KeBBIE OOIUTAIINHA POCCUICKIUX IMUTEHTOB;

B) TOCyJapCTBEHHBIC IeHHbIe Oymaru Poccuiickoii ®@enepanyu, rocyqapcTBEHHBbIE LIEHHBIE Oymaru
cyobektoB Poccuiickoit denepanny 1 MyHUIIMNATBHBIE [IEHHBIE OyMary;

) o0JIMraluy HHOCTPAHHBIX 3MUTEHTOB U MEXAYHAPOAHBIX (PMHAHCOBBIX OpraHU3aLMH.

Nl) POCCHICKME M WHOCTPAaHHBIC [ETMO3UTApPHBIC PACIMCKXA Ha LEHHBIE OyMaru, MperyCMOTpPEHHBIE
HACTOALIUM ITyHKTOM.

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

- poccHICKHE OpTaHbl FOCYIapCTBEHHOM BIACTH;

- MHOCTpaHHbIE OpraHbl TOCYIaPCTBEHHOI BIacTy;

- OpraHbl MECTHOI'O CaMOYIPaBJICHUS;

- MEXyHapoIHbIe (MHAHCOBBIE OpPTraHU3aIINHY;

- pOCCHIICKHE IOPUINYECKUE JINIIA;

- UHOCTpAHHbIE IOPUIUYECKHE JINLIA.

22.4. JInua, o0A3aHHBIE 110:

- TOCYJapCTBEHHBIM IIeHHBIM Oymaram Poccuiickoit Depepannu, Tocy1apcTBEHHBIM [IEHHBIM Oymaram
cyobexToB Poccuiickoii denepanuy, MyHUIMOATBHBIM IEHHBIM OyMaraM, akiusiM POCCUHCKUX aKIIMOHEPHBIX
o0IIecTB, OHUPKEBBIM OOJUTALMSIM POCCHHCKUX XO3SIMCTBEHHBIX OOIIECTB, OOMUramusM POCCHHCKUX
XO3SIICTBEHHBIX OOIIECTB, WHBECTHIIMOHHBIM TasM I1a€BBIX HWHBECTHIMOHHBIX (POHIOB, POCCHICKHM
JICTIO3UTAPHBIM PACTIHCKaM, JICTIO3UTHBIM CEPTH(PHUKATAM POCCUHCKUX KPEAUTHBIX OPTaHU3aINi, KIMPUHTOBBIM
cepTuduKaTaM yuyacTus JOJKHBI OBITH 3aperucTpupoBanbl B Poccuiickoii @enepaunuy;

- aKIUSM WHOCTPaHHBIX aKIMOHEPHBIX OOIIECTB, OOJNUTAIUSIM WHOCTPAHHBIX SMUTEHTOB, OOJIUTAIMSIM
MEXTyHApOJIHBIX (DUHAHCOBBIX OpraHW3aIVi, TasM (aKIHsIM) HHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB,
WHOCTPAHHBIM JICTIO3UTAPHBIM PACHUCKaM, JOJDKHBI OBITh 3apErHCTPUPOBAHbI B TOCYAAPCTBAX, BKIIOUCHHBIX B
OObwmepoccuiicknii KitaccuGUKaToOp CTpaH MUPA;

- JICTIO3UTHBIM cepTH(UKATAM HHOCTPAaHHBIX OAHKOB W TOCYAApCTBEHHBIM IICHHBIM Oymaram
WHOCTPAHHBIX TOCYJApCTB, JOJDKHBI OBITH 3aperdCTPHPOBAHBI B WHOCTPAHHBIX T'OCYJApCTBAX, SIBIISIOLIMXCS
yneHamu EBpasuiickoro sxoHoMuueckoro cor3a (EADC), Oprannzanun 3KOHOMUYECKOTO COTPYAHUYECTBA U
pazsutus (O9CP), EBporneiickoro coroza, Kurast, Uamuu, bpazunun, FOxno-Adpukanckoit PecrryOnmkn.

22.5. Tlpou3BojHbIC (PMHAHCOBBIE HHCTPYMEHTHI MOT'YT BXOJIMTh B COCTaB aKTHBOB (DOHJIa TIPU YCIIOBHUH,
YTO U3MEHEHHE WX CTOMMOCTH 3aBHCUT OT M3MEHEHUs] CTOMMOCTH aKTHBOB, YKa3aHHBIX B MmoamyHkrax 1.1) —
1.5) moamynkra 1) myHkra 22.1 Hactosmux IIpaBui (B TOM dYHCI€ HM3MCHEHMS 3HAUCHHUS HHIEKCA,
paccUMTHIBAEMOIO0 MCXOAS M3 CTOMMOCTU [aHHBIX AaKTHUBOB), OT BEJIMUYUHBI IPOLEHTHBIX CTaBOK, YPOBHS
UHQIIAIUH, KypCOB BaJIOT.

23. CtpykTypa akTUBOB ()OHJa JOKHA OTHOBPEMEHHO COOTBETCTBOBATD CIIEAYIOIINM TPEOOBAHUIM:

1) OneHoYHAsE CTOMMOCTD IIEHHBIX OyMar OHOTO IOPUAMYECKOTO JIHIA, JCHEKHBIE CPEICTBA B PYOIIIX U
B WHOCTPAHHOH BaJIIOTE HA CYETaX M BO BKJIAAAX (IETO3UTaX) B TAKOM IOPHIMYECKOM JIMIE (€CITU IOPUANIECKOE
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JUIO SIBJSICTCS KPEJAWTHOW OpPraHM3allMed WM HWHOCTPAaHHBIM OaHKOM HHOCTPAHHOT'O TOCYJapCTBa), MpaBa
TpeOOBaHUS K TAKOMY FOPUIMYECKOMY JIUITY B COBOKYITHOCTHU HE JIOJDKHEI IIPEBBIIIATH;

15 mpoteHTOB cToMMOCcTH akTUBOB (poHma 1o 31 mexadps 2019 rona;

14 porteHTOB cTOMMOCTH akTHBOB (poHma ¢ 1 ssuBaps 2020 roma;

13 nporieHTOB cTOMMOCTH akTHBOB (hoHna ¢ 1 urons 2020 roxa;

12 mporeHTOB cTOMMOCTH akTUBOB (poHma ¢ 1 ssuBaps 2021 rona;

11 mporeHTOB cTOMMOCTH akTHBOB (hoHAa ¢ 1 mromsa 2021 roxa;

10 mpoueHTOB cTOMMOCTH akTUBOB (oHAa ¢ 1 staBaps 2022 rona.

TpeboBanus HacTosiero ab3ala He PACIPOCTPAHSIOTCS Ha FOCYJapCTBeHHbIE IeHHbIe Oymaru Poccuiickoii
@denepanny U Ha TIpaBa TPeOOBAHMA K IEHTPATHPHOMY KOHTPAreHTy.

OneHouyHasi CTOMMOCTh LIEHHBIX Oymar omHoro cyOnekra Poccuiickolt @enepanyn (aAMUHUCTPATUBHO-
TEPPUTOPHAILHOTO  O0pa3oBaHUS ~ MHOCTPAaHHOTO  TOCYAapcTBa),  MYHHUIMIIAILHOTO  00pa3oBaHusl,
TOCyIapCTBEHHBIX IIEHHBIX OyMar OJJHOTO HHOCTPAHHOTO TOCYJapCTBa He JOJDKHA TIPEBHIIIATh:

15 mpoteHTOB cTomMOCcTH akTUBOB (poHma 1o 31 mexadps 2019 rona;
14 nipo1ieHTOB CTOMMOCTH akTHBOB (hoHna ¢ 1 sHBaps 2020 roxa;

13 npo1ieHTOB CTOMMOCTH akTHBOB (hoHna ¢ 1 urons 2020 roxa;

12 mporieHTOB cTOMMOCTH akTHBOB (hoHa ¢ 1 stHBaps 2021 roxa;

11 npo1eHTOB CTOMMOCTH akTHBOB (hoHna ¢ 1 urons 2021 roxa;

10 mpoueHTOB cTOMMOCTH akTUBOB (oHAa ¢ 1 staBaps 2022 rona.

Jus  menmeidl HacTOSIIEro IMOAIYHKTa POCCHICKHE ¥ HHOCTPAaHHBIC JIEMO3UTApPHBIE PACIHCKA
paccMaTpuBarOTCs Kak IeHHbIE Oymaru, mpaBa COOCTBEHHOCTH Ha KOTOPBIE YJOCTOBEPSAIOT COOTBETCTBYIOIIHE
JICTIO3UTAPHBIC PACITUCKH.

Jus memelt HacTOAMIETO TONIMYHKTAa IIeHHBbIE OyMarm WHBECTHIMOHHBIX (OHIOB, B TOM YHCIE
WHOCTPAHHBIX WHBECTHUIIMOHHBIX (OHIOB, W WIOTEYHbIE CEePTH(PHUKATHI YYacTHs, PacCMaTPUBAIOTCS Kak
COBOKYITHOCTh aKTHBOB, B KOTOpBbIE HMHBECTHPOBAHO HMYIIECTBO COOTBETCTBYIOIIETO ()OHIa (MIIOTEYHOTO
nokpeitusi). Ecnu nuno, o6s13aHHOE 110 IEHHBIM OyMaraM WHBECTHIIMOHHOTO (poHIa, HE MPEJOCTaBIseT U (MIIN)
He pacKpeiBaeT WH(MOpMaIio 00 aKTHBaX, B KOTOPbIE HHBECTUPOBAHO WMYIIECTBO WHBECTHUIIMOHHOTO (poHAA,
TakMe ILeHHble OyMarm MOTyT TIpUoOpeTaTthcsi B cocTaB akTuBOB (oHga (0e3 yuera TpeboBaHus,
YCTaHOBJICHHOTO a03aleM IepBbIM HACTOSIIEro IMOJIMYHKTA), €CId B COOTBETCTBUHU C JIMYHBIM 3aKOHOM JIHIIA,
00513aHHOTO TIO IIEHHBIM OymaraM WHBECTHIIMOHHOTO (JOHJa, TaKWe IIeHHble OymMard MOTYT HpHOOpeTaThcs
HEKBATM(UIIMPOBAHHBIMU MHBECTOpaMU (HEOTPAHHYEHHBIM KPYTOM IIWIl), & TaKkKe MPU HAIUYUHA OJIHOTO W3
CIIEAYIOMINX OOCTOSTENLCTB: B COOTBETCTBUM C TPeOOBAaHUSAMH, NPEABSBIIEMBIMH K JESTEIbHOCTH
WHBECTUIIMOHHOTO  (JOHIA, WU JOKYMEHTaMH, PETYJUPYIONUMH WHBECTHIIMOHHYIO  JIeSTEIEHOCTD
WHBECTUIIMOHHOTO (DOHAa (B TOM YHCIIE WHBECTHIIMOHHOM JEKIapanuel, IpOCIIEKTOM 3MHCCHH, MPABUIAMU
JIOBEPUTEIILHOTO YIPABIICHHUS), TOJISl IIEHHBIX OyMmar OJJHOTO IOPUIMYECKOro JIMIAa He JOJDKHA HpeBbmath 10
MPOIIEHTOB CTOMMOCTH aKTHBOB WHBECTUIIMOHHOTO (OHAA, THOO B COOTBETCTBUMU C MpaBoM EBpomeiickoro
COF03a WHBECTUIIMOHHOMY (DOHITy TPEOCTaBJICHO IMPaBO OCYIIECTBIEHUS ACITETLHOCTH HA TEPPUTOPHH BCEX
TOCy/IapCTB - WICHOB EBPOMECKOTr0O COI03a U €ro JAeATeIbHOCTh PETyInpyeTcs nmpaBoM EBponeiickoro corosa.

Hdns ueneil pacuera OTpaHWYEHUs, YKa3aHHOTO B a03ale TNepBOM HACTOSIIETO TOAMYHKTa IpU
OTIPE/IETICHUH JIOJTU OIIEHOYHOUW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (DOHA, B CYMME JICHEKHBIX CPE/ICTB
B pyOJIsiIX ¥ B MHOCTPAHHOW BAIIOTE HAa CYETaX B OJHOM FOPUIAMYECKOM JIMIIE U CTOUMOCTHU TpaB TPEOOBAHUMA K
OJTHOMY FOPUIMYECKOMY ITHILy, BOSHHUKIINX Ha OCHOBAHHUH JIOTOBOPa O OPOKEPCKOM OOCIYXMBAHUHM C TaKUM
TUIIOM (TIPY YCJIOBHH, YTO YKa3aHHBIM JIOTOBOPOM TIPEyCMOTPEHO HCIOIHEHHE TAaKUM FOPHIUYECKUM JTUIIOM
00513aTeIBCTB B TEUEHUE OJHOTO PabOUero AHS C JIAThl IPEIbIBICHUS YKa3aHHBIX TPEOOBAHUI K UCTIOTHEHUIO),
COCTABIISIIOIINX (OH, HE yYUTHIBACTCS CyMMa (MM €€ YacTh) JICHEXHBIX CPEJICTB, MOJJICKAIUX BHIIIATE B
CBSI3U C TOTallleHueM U 0OMEHOM WHBECTUIIMOHHBIX MaeB )OH/a Ha MOMEHT pacueTa orpaHudenus. [Ipu atom
o0I1asi cyMMa JICHEXKHBIX CPEJICTB U CTOMMOCTH IIpaB TPeOOBaHMIA, KOTOPHIC HE YYUTBHIBAOTCS, TPU pacdeTre
OTPaHUYCHHI, YKa3aHHBIX B a03alle TepBOM HACTOSIIETO MOJITYHKTa, B OTHOIIEHUH BCEX JICHEKHBIX CPEACTB B
pyOiIsIX ¥ B MHOCTPAHHOW BaJIIOTE€ HA BCEX CUETaX M B OTHOLICHMM BCEX MpaB TPEOOBAaHUM K IOPUINYCCKHM
JIUIaM, BO3HUKIIUX Ha OCHOBAaHUY YKa3aHHBIX JJOTOBOPOB O OPOKEPCKOM OOCITY)KHMBaHHUU COCTaBISIONINX (DOH]I,
B COBOKYITHOCTH HE JIOJDKHBI IIPEBHIIIATE, OOIIYI CYMMY JCHEKHBIX CPECTB, MOJJICKAIINX BBIILIATE B CBS3H C
MoTalieHueM 1 0OMEHOM MHBECTHUIIMOHHBIX 1MaeB (JOH/Ia Ha MOMEHT pacueTa OrpaHHYCHMUSL.

Jna neneir pacueta OrpaHHMYEHHUS, YKa3aHHOTO B a03ame MepBOM HACTOSIIETO TOAIMYHKTa, MpH
OTIPE/ICTICHUH JIOJIA OI[CHOYHO!N CTOMMOCTU aKTHBOB B CTOMMOCTH aKTHBOB (DOH/Ia B CyMME JICHEKHBIX CPEIICTB
B pyOJIIX M B MHOCTPAHHOW BaJIOTE HA CUETaX B OJHOM IOPUIMYECKOM IIHIE, COCTABISAIONINX (OHI, HE
YUHATHIBACTCA CyMMa (WJIM €€ YacTb) JIEHEKHBIX CPEACTB, HAXOJAIIMXCS HAa YKa3aHHBIX cueTax (OJHOM W3
YKa3aHHBIX CYETOB) W BKIIOYCHHBIX B TaKOW (POHJ MpH Bbigaue W (M) oOMEHE MHBECTUIIMOHHBIX T1acB, B
TeueHue He Oolee 2 pabounX AHEH C NaThl YKA3aHHOTO BKITFOUCHMSL.

CTOMMOCTh JIOTOB IPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB (eciu 0a30BBIM (0a3MCHBIM) aKTHBOM
MPOU3BOAHOTO (DHHAHCOBOrO WHCTPYMEHTA SBISETCS APYrod NPOW3BOIHBIA (DUHAHCOBBI HHCTPYMEHT -
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CTOUMOCTH JIOTOB TaKHX MPOU3BOJHBIX (HMHAHCOBBIX HHCTPYMEHTOB), CTOMMOCTH ILIEHHBIX Oymar (cymma
JCHEKHBIX CPEACTB), MOJyYSHHBIX YIIPaBJsIome koMnanuer (GoHa 1Mo IepBOH YacTH JIOTOBOPA PEIo, pasMep
HNPUHATBHIX 00S3aTENLCTB MO MOCTaBKE AKTHBOB IO MHBIM CJIENIKaM, JaTa HCIIOJHEHHs KOTOPHIX HE paHee 4
pabouux IHEH C JaThl 3aKJIOYEHUS CACIKH U 3a€MHbIE CPEACTBA, IPEAyCMOTPEHHBIE TIOANYHKTOM 5 MyHKTa 1
crateu 40 DenepanbHOro 3axona ot 29 Hosops 2001 roga N 156-D3, B COBOKYITHOCTH HE J0JIKHBI MPEBHIIIATD
40 pOTICHTOB CTOMMOCTH YHCTHIX aKTUBOB (hOHIA.

Ha natry 3akimrodeHust CHEJNOK € NPOU3BOAHBIMH (DMHAHCOBBIMM HMHCTPYMEHTAMH, JOTOBOPOB PEIO,
JIOTOBOPOB 3aiiMa, KPSAUTHBIX TOTOBOPOB MIIM CHENOK, JAaTa UCIIOJHEHUSI KOTOPHIX He paHee 4 pado4mx AHEH C
JaThl 3aKIIOYEHUS CHENIKM, COBOKYIIHAas CTOMMOCTh AaKTHUBOB, YKa3aHHBIX B a03alle CeMb HACTOSILIETO
MOJIYHKTa, C YYETOM 3aKJIIOYEHHBIX pPaHee JOrOBOPOB PENO M CHEJOK, YKa3aHHBIX B HAcCTOsAIIEM ad3ale, u
3a€MHBIX CPEICTB, MPEAYCMOTPEHHBIX MOAMYHKTOM 5 myHKTa | ctathu 40 @enepanbHoro 3akoHa OT 29 HOSIOPS
2001 r. N 156-®3, He nomkHa npeBbarh 20 MPOIEHTOB CTOMMOCTH YHCTHIX aKTHBOB (poHA.

Jns neneil HaCTOSAIIEro MOAMYHKTA MPOM3BOAHbBIE (PUHAHCOBBIE MHCTPYMEHTH! YUUTHIBAIOTCS B 00bEME
npuoOpeTaeMbIX  (OTUY)KJaeMbIx) 0a30BBIX (0a3MCHBIX) AaKTHBOB TaKWX MPOW3BOJHBIX (PMHAHCOBBIX
WHCTPYMEHTOB (eciii 0a30BbIM (0a3MCHBIM) aKTHBOM SIBIISIETCS APYTOM MPOU3BOIHBINA (PMHAHCOBBIH HHCTPYMEHT
(uHOEKC) - Kak Oa3oBble (Oa3WCHBIC) AKTHUBHI TAaKWX MPOU3BOIHBIX (PUHAHCOBBIX HMHCTPYMEHTOB (aKTHBBI,
BXOZSIIIHME B CIIUCOK IJIsl pacueTa TAaKOro MHAEKCA) U OTKPBITON MO3ULUH, CKOPPEKTUPOBAHHOM 10 pe3ysbTaTaM
KITUPUHTA.

JloroBopel pero 3aKiIoYaloTCsd €CIM OHM COOTBETCTBYIOT OJHOMY U3 CIEIYIOIIMX YCJIOBHUI:
KOHTPareHTOM II0 JOTOBOPY PETIO SIBJIAETCS LEHTPAIbHBIA KOHTPAreHT JIM0O yKa3aHHBIA JOTOBOP 3aKIIH0YaeTCs
Ha YCJIOBHMAX IIOCTABKM IPOTUB IUIaTeXa U IPEAyCMOTPEHHOW IOrOBOPOM PEMNO OOS3aHHOCTH KaKIOH W3
CTOPOH NPH M3MEHEHHWHU ICHBI IIEHHBIX OyMmar, IepelaHHbIX M0 JOTOBOPY PEIo, YIJIauyuBaTh JPYroid CTOpPOHE
JNEeHe)KHBIE CYMMBI W (WJIH) TepenaBaTh LIEHHbIE OyMard B COOTBETCTBHHM C IyHKTOM 14 crateum 51.3
®enepanpHOro 3aKkoHa OT 22 ampens 1996 roma N 39-03 «O pbIHKE IIEHHBIX Oymar», MPH yCIOBHH, YTO
MPEeIMETOM JOTOBOpa PENo MOTYT OBITh TOJNBKO aKTHBBI, BKIIOYaeMble B cCOCTaB ()OHIAa B COOTBETCTBUH C
Hactosiuumu [IpaBuiamu.

s ueneit ab3ama ceIbMOro U BOCBMOT'O HACTOSILETO MOAIYHKTa HE YYUTHIBAIOTCS JAOTOBODPHI PEIIO, IO
KOTOpBIM YTIpaBIISIONIas KOMIIAHHUA SIBJSIETCS MOKYTaTeleM IO IMEpBOM 4YacTH JIOrOBOpa pemno, M KOTOphIe
MpeayCcMaTpUBalOT HEBO3MOXKHOCTh PACHOPSDKEHHsT TPHOOPETEHHBIMH [IEHHBIME OyMaraMmu, 3a UCKIIFOUYCHHUEM
WX BO3Bpara IO BTOPOl YacTW TAaKOro AOTOBOPA PENo, a TaKkKe OILMOHHBIE IOTOBOPHI, MO KOTOPHIM
yOpaBisloniass KOMIIAHUS HMMEET IIpaBo TpeOOBaTh OT KOHTPareHTa MOKYNKH MM TNPOAaXXKd 0a30BOro
(6a3ucHOro) aKTHBA.

TpeboBanus ab3aieB NepBOro U BTOPOrO HACTOSIIETO NOAIYHKTA HE IPUMEHSIOTCS J0 JAaThl 3aBEPIICHUS
(oxoHuanus1) GpopMupoBanus GoHAA U B TEUCHHUE MECsLa [10CTIe ITOH JaThl.

[Tpu ompeneneHnn CTPYKTYphl aKTUBOB (POHIIA YUHTBHIBAIOTCS aKTHBBI, IPUHSATHIE K PacueTy CTOMMOCTU
YHUCTHIX aKTUBOB (poH/IA (C ydeTOM TpeOOBaHMil, YCTaHOBJICHHBIX a03alleM YeTBEPThIM HACTOSIIETO MOAMYHKTA).

2) onst CTOMMOCTH HHCTPYMEHTOB JIEHEKHOT'O PhIHKA CO CPOKOM [0 MOTalleHus (3aKpbITHs) MEHEE TPEeX
MecCsLeB MpaB TPeOOBaHMH K IOPUANYECKOMY JIMIY, BO3HUKIIMX HAa OCHOBAaHUHU JOTOBOPAa O OPOKEPCKOM
0OCITy’)KUBAaHHH C TAKUM JIUIIOM (IIPH YCIOBUH, YTO YKa3aHHBIM JIOTOBOPOM IPEAYCMOTPEHO UCIIOIIHEHHE TaKHUM
IOPUIIMYECKUM JIMIIOM O0S3aTeJIbCTB B TEUEHHE OAHOrOo padoyero IOHS C AaThl NPEABSBICHUS YKa3aHHBIX
TpeOOBaHUI K HCIIOJIHEHMIO), OOMUranuii ¢ (PUKCUPOBAHHBIM KYHOHHBIM J0XOJOM, PEUTHHI JOJITOCPOYHOMN
KPEIUTOCIIOCOOHOCTH BBIMIyCKa (NIPU OTCYTCTBHU PEUTHUHTa BBIMTYCKA - PEUTHHT 3MHUTEHTA) KOTOPHIX IIO
KnaccuuKanud XoTs Obl OJJHOrO W3 PEHTHHTOBBIX AareHTCTB, BKJIIOUCHHBIX B YCTaHOBIIEHHBIH CoBeToM
nupexTopoB banka Poccum mepeueHb peHTHHTOBBIX areHTCTB, OTJIMYACTCS OT PEHTHHIa B COOTBETCTBYIOLIEH
BaJIOTE CTPaHBbl - SMHUTEHTA BAIIOTHI, B KOTOPOH HOMWHHMPOBAHBI YKa3aHHBIE OOJUTAIUKM (JUI OOJHUTraIui,
HOMHHHPOBAaHHBIX B BaJIOTE€ TOCYJApCTB - WICHOB BAJIIOTHOTO COI033, - OT MaKCHMAJIbHOTO PEUTHHTA CpEeIH
rOCYJapCTB - YIEHOB BAaJIOTHOT'O COI03a), HE 0ojiee YeM Ha OJIHY CTYIEHb, LIEHHBIX OyMar, BXOASIINX B pacyer
cieayomux (GOHIOBBIX HHACKCOB:

1. S&P/ASX 200 (ABcTpaius)

. ATX (ABctpus)

. BEL20 (benbrus)

. Bovespa Index (bpazumusi)

. BUX (Benrpus)

. FTSE 100 (BenuxobpuraHwist)
. Hang Seng (I"orkoHT)

. DAX (I'epmanmst)

. OMX Copenhagen 20 (danus)
10. TA - 35 (U3pawb)

11. S&P BSE SENSEX(Wumust)
12. ISEQ 20 (Mpnanaus)
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13. OMX Iceland 8 (Mcnanaus)

14. 1BEX 35 (Mcnanus)

15. FTSE MIB (Mranus)

16. S&P/TSX Composite (Kanama)

17. Shanghai SE Composite (Kurait)

18. LuxX Index (JIrokcemOypr)

19. IPC (Mekcuka)

20. AEX Index (Hunepmanmsr)

21. S&PINZX 50 (Hosast 3enanausi)

22. OBX (Hopgerms)

23. WIG (ITomprra)

24. PSI 20 (ITopryramnusi)

25. Nanexc Mocbupsxu (Poccus)

26. Nanexc PTC (Poccus)

27. SAX (CnoBaxus)

28. SBI TOP (CnoBenus)

29. Dow Jones (CIIIA)

30. S&P 500 (CILA)

31. BIST 100 (Typuwusi)

32. OMX Helsinki 25 (®unmsamms)

33. CAC 40 (Ppannus)

34. PX Index (Yemickas pecmyOinka)

35. S&P/CLX IPSA (Yun)

36. SMI (IlIBeiitapus)

37. OMX Stockholm 30 (ILIBerms)

38. OMX TALLINN_GI (Ocronus)

39. FTSE/JSE Top40 (IOAP)

40. KOSPI (FOxHas Kopes)

41. Nikkei 225 (SInonus)

42. Nanexc Mocbupxu romyosix ¢umek (Poccus)

OT CTOMMOCTHU YHCTBIX aKTHBOB ()OHIA B COBOKYITHOCTH JIOJDKHA MPEBBIIATH OOJBIIYIO M3 CIEAYIOIINX
BEJIUYHUH:

- TISITH TIPOLICHTOB;

- BEJIMYMHY YUCTOTO MECSYHOTO OTTOKA WHBECTHIMOHHBIX IAa€B, SBISIONIYIOCS MUHUMAJIbHOW M3 IIECTH
HAMOOJIBIINX BEIMYUH YHCTHIX MECSYHBIX OTTOKOB MHBECTHIIMOHHBIX ITaeB 3a MOCIeqHHE 36 KaleHIapHBIX
MecsIeB. BenrurHa YHCTOr0 MECSYHOTO OTTOKA WHBECTHUIIMOHHBIX I1a€B ONPENEISeTCs] KaK OTHOIICHHE B
NPOLEHTaX Pa3sHOCTH KOJIMYECTBA MHBECTUIIMOHHBIX I1Aa€B, B OTHOIICHHM KOTOPBIX IO JIMIIEBBIM CUETaM B
peecTpe BiaJelblieB HHBECTUIIMOHHBIX ITaeB ObLIM BHECEHBI PACXOIHBIC 3aIMCH B PE3yJbTaTe WX MOTAIICHHS
WM 00OMEHa, W KOJIMYeCTBA WHBECTUIIMOHHBIX TaeB, B OTHOIICHUH KOTOPBIX MO JIHMIEBBIM CYETaM B peecTpe
BJIaJICJIbLICB MHBECTHIIMOHHBIX NaeB ObUIM BHECEHBI NPHUXOJHBIC 3aIIMCH B Pe3yJbTaTe MX BBIIAYH MM OOMEHa
3a KaJeHJApHBII Mecsll K OOLIeMy KOJMYECTBY BBIIAHHBIX HHBECTUIIMOHHBIX IACB IO JAHHBIM peecTpa
BJIaJIEJIbIIEB MHBECTUIIMOHHBIX TIA€B Ha MMOCIICTHUH JICHb MPEbIIYIICT0 KAICHIAPHOTO MECSIIA.

JInst 1ienieid HaCTOSIIIErO MOJIYHKTa YYMTBHIBAIOTCS JICHEKHBIC CPEICTBA, PACIOPSIKCHUE KOTOPBIMU HE
OrpaHMYEHO HA OCHOBAaHMM pEUICHHsS OpraHa TOCYJapCTBEHHOH BJIACTH, Ha KOTOpbIE HE YCTAHOBJICHO
oOpeMeHeHue, IIeHHbIe OyMar, pasa 1o MMPoIaXe WM HHOW Iiepeiade 1o JOrOBOPY KOTOPBIX HE OTPaHUYEHBI.

Jiist 1ieneid HACTOSIIETO MOJAMYHKTA MCIIONB3YeTCsl PEUTHUHT JIONTOCPOYHOW KPEIUTOCIIOCOOHOCTH B TON
Ke BaoTe (HAIMOHAIBHOM W (MJIM) MHOCTPAHHOM), B KaKOW IMPEAIOoJaraeTcs OCYILECTBICHHE BBHIILUIAT IO
yKa3aHHBIM [IEHHBIM OyMaraM COTJIaCHO PELICHHIO O BBIITYCKE TAKHX LIEHHBIX OyMar.

TpeOoBaHMs HACTOSIIETO IYHKTA MPUMEHSIOTCS 10 IaThl BOSHUKHOBEHHS OCHOBAaHHS MPEKPAICHHUS
¢donna.

23.1. B ciyyae BKIIIOYCHHS B COCTaB aKTHBOB (DOHIA NPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB,
TpeOOBaHUs K CTPYKTYpE aKTHBOB (DOH/Ia IPUMEHSFOTCSI C YYE€TOM YCTAHOBJICHHBIX HOPMATHBHBIMH MPABOBBIMH
aKTamu (pegiepasbHOrO OpraHa HCIOJHUTEILHON BIACTH 10 PHIHKY IIEHHBIX Oymar TpeOOBaHuil, HAPaBICHHBIX
Ha OTpaHUYCHHUE PUCKOB.

[Ipn nmpuMeHEeHNN YCTaHOBJIEHHBIX HACTOSIIMMHU [IpaBmiamu TpeOoBaHMI K CTPYKType aKTHBOB (oHIA
CTOMMOCTh HMMYIIECTBA, MPUMEHSEMasl Al ONpENCNICHHS CTPYKTYphl akTHBOB (OHMA, YBEIMYMBACTCS HA
BCJIMYMHY OTKPHITOW JUIMHHOW TO3WIMH, ONPEACICHHYI0 B TIOpPSAAKE, YCTAHOBICHHOM HOPMAaTHBHBIMU
NPaBOBBIMH aKTaMH (elepallbHOr0 OpraHa MWCIONHHUTEIBHOM BIACTH IO PBIHKY IIEHHBIX Oymar, IO
MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTaM, 0a30BBIM aKTHBOM KOTOPBIX SIBISETCS 3TO MMYINECTBO. B ciryuae
€CIIM B COCTaB aKTHBOB HE BXOJHUT MMYIIECTBO, SIBJISFOLIICECS 0a30BBIM aKTHBOM IPOU3BOAHBIX (DMHAHCOBBIX
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WHCTPYMEHTOB, MO KOTOPBIM ONpPENENSIeTCs BEIWYMHA OTKPBITOM AJWHHOW TO3ULUH, NpPHU NPUMEHEHHH
TpeOOBaHUI K CTPYKTYpE aKTHBOB CTOMMOCTh YKa3aHHOT'O MMYIIECTBA CYMTACTCS PABHOM BEJIMYMHE OTKPBITON
JUIMHHOW MO3UILIUH.

CyMMa BeIMYMH OTKPBITOM AJMHHOW IO3ULMHK, ONPENENECHHBIX II0 IPOU3BOAHBIM (HHHAHCOBHIM
WHCTpYMEHTaM, 02a30BBIM aKTHBOM KOTOPBIX SIBIISIIOTCSI HHACKCHI, pACCUUTAHHBIE TI0 aKLUAM, WK (pbloYepCHBIE
KOHTPAKTbI, 0230BbIM aKTHBOM KOTOPBIX SIBJISIFOTCS. MHIIEKCHI, PACCUUTAHHBIE IO aKLMSIM, HE MOXKET IIPEBBIIIAT
20 MpOTIEHTOB CTOMMOCTH aKTHBOB (pOHIA.

CyMMa BeIMYMH OTKPHITOM JAJMHHOW IO3WIMHK, ONPEAENCHHBIX II0 MPOU3BOAHBIM (UHAHCOBBIM
WHCTPYMEHTaM, 0a30BbIM aKTHBOM KOTODPBIX SIBISIOTCS WHAEKCHI, pPAacCUMTAHHBIE MO OOJUTALUSAM, WU
(bproYepCcHBIE KOHTPAKThI, 0a30BBIM aKTHBOM KOTOPBIX SIBJISIOTCSI HHAEKCHI, PACCUMTAHHBIE 10 00IMranusiM, He
MOJKET MpeBbImarh 30 MPOIEeHTOB CTOMMOCTH aKTHBOB (OH/A.

BennumnHaa OTKpBITONW KOPOTKOM MO3MIUH MO MPOHW3BOAHBIM (PUHAHCOBBIM HMHCTPYMEHTaM HE JIOJDKHA
IPEBBIIATh OrPaHWYCHUH, YCTAHOBJICHHBIX WMHBECTHLHMOHHOM [JEKJIapaluel B OTHOLICHUM WMYILIECTBa,
SBIISIFOINErOocsT 0a30BBIM aKTMBOM YKa3aHHBIX IPOM3BOIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, SIBIISIOLIMXCS
0a30BBIM aKTHBOM YKa3aHHBIX JOTOBOPOB (KOHTPakToB). Ecii 0a30BbIM aKTHBOM YKa3aHHBIX MPOW3BOIHBIX
q)HHaHCOBLIX HWHCTPYMCHTOB ABJISICTCA MHACKC, paCCHHTBIBaCMBIﬁ Ha OCHOBAaHUHM COBOKYITHOCTU II€H Ha aKIHH,
TO BEJIMYMHA OTKPBITON KOPOTKON MO3HIIMY IO TAKUM JIOTOBOpaM (KOHTPAKTaM) MOXKET COCTaBIAThH He Oornee 20
IMPOLCHTOB CTOMMOCTH aKTUBOB (i)OHI[a.

BennumnHa OTKpBITONW KOPOTKOH TMO3UIUH 1O MPOHM3BOAHBIM (PMHAHCOBHIM MHCTPYMEHTaM HE JIOJDKHA
MPEBBIIATh OrPAaHUYCHUH, YCTAHOBJICHHBIX HMHBECTHLHMOHHOM JEK/Iapaluedl B OTHOLICHUHM HMYLIECTBA,
SIBIISIIOIIErOCcsT  0a30BBIM aKTHBOM YKa3aHHBIX IIPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOLIUXCS
0a30BBIM aKTHBOM YKa3aHHBIX JOTOBOPOB (KOHTpakToB). Eciu 0a30BBIM aKTMBOM YKa3aHHBIX MPOU3BOTHBIX
(DMHAHCOBBIX WHCTPYMEHTOB SIBIISICTCS WHJAEKC, PAacCUMTHIBAEMbI HA OCHOBAHMHM COBOKYIHOCTH LEH Ha
o0JMranuy, To BEJIMYMHA OTKPBITOH KOPOTKOW MO3ULIMH 110 TAKUM J0T0BOPaM (KOHTPAKTaM) MOXKET COCTABIISTh
He Oonee 30 MPOLEHTOB CTOMMOCTH aKTHBOB (hOHA.

24. OnucaHue pyucKOB, CBSI3aHHBIX C MHBECTHUPOBAHUEM.

WHBecTupoBanue B IICHHBIE OyMaru CBS3aHO C BBICOKOH CTENEHBIO PHCKOB, U HE MOAPa3yMEBAeT KaKuX-
mn0o rapaHTHH, KaKk MO BO3BPaTy OCHOBHOH WHBECTUPOBAHHOW CYMMBI, TaK M IO HOJIYYEHHIO KaKUX-THOO
JIOXOJIOB Ha Hee.

CronmocTh OOBEKTOB MHBECTHPOBAHMS, COCTABIIAIOMNX (POH U, COOTBETCTBEHHO, paCU€THAsi CTOUMOCTD
WHBECTULIMOHHOTO Tasi, MOI'YT YBEJIMYMBATHCS U YMEHBILATHCS, PE3YJIbTaThl HHBECTUPOBAHUS B MPOLLIOM HE
OTIPEIEIISIIOT JIOXOABI B OyAylleM, roCyJapcTBO HE TapaHTHPYET JOXOAHOCTh MHBECTHIWH B (OHJ. 3asBlIeHUs
JOOBIX JIMI O BO3MOXKHOM YBEJIMYEHHHU B OyIylIeM CTOMMOCTH WHBECTUIMOHHOTO Ias MOTYT Pacl€HUBATHCS
HE MHA4e KaK NPeAIoI0XKEeHuUsI.

Hacrosiee onrcanue puckoB He pacKpbiBaeT MHPOPMAIMH 000 BCEX PUCKAX, BO3HUKAIOIIUX B CBS3H C
JACATCIBbHOCTBIO ynpaBn;Homeﬁ KOMIIaHWU 110 YIIPAaBJICHUIO (I/IHBeCTI/IpOBaHI/IIO) UMYHICCTBOM, COCTAaBJIAIOIINM
¢doHz, BCieacTBUE pa3HOO0Pa3Ks CUTYallUi, BOSHUKAIOLIMX IIPH TAKOM YIPABJICHUH (MHBECTUPOBAHUH).

B Haubonee o0mem BHIe, MOHITHE PHUCKA CBSI3aHO C BO3MOXKHOCTBIO IIOJIOXKUTEIBHOIO MU
OTpULIATCIILHOIO OTKJIOHCHHA pPE3yjibTaTa JACATCIbHOCTU ynpaBnﬁfomeﬁ KOMIIaHWM 110 YIIPaBJIICHUIO
HUMYIIECTBOM, COCTaBJSIIOIIUM (POHI, OT OXHMIAEMBIX WJIM IIJIAHOBBIX 3HAYEHHUH, T.€. PUCK XapaKTEpPH3YeT
HEOIPEJENICHHOCT TOJIY4YEHUs] O0XHAaeMoro (pUHAHCOBOIO pe3ysbTara MO HWTOraM WHBECTHUIIMOHHOM
JEeSITeTFHOCTH.

Jia mienelt HACTOSIIETO OMMCAHUS, MOJl PUCKOM NPH OCYIIECTBIEHUH OMEpaIliili M0 WHBECTUPOBAHUIO
MOHUMAETCS] BO3MOXXHOCTD HACTYIUICHHS COOBITHS, BIEKYLIETo 3a COOOH MaZieHne CTOMMOCTH YMCTBIX aKTHBOB
¢)0H11a H, COOTBETCTBCHHO, pvaeTHOﬁ CTOMMOCTH HWHBECTUIIMOHHOI'O IIasg, 4YTO B CBOKO OYCPCIb SABIACTCA
y6BITKOM JUIA BJIaA€JIblla MHBECTUIIMOHHBIX I1a€B.

Brnanenen WHBECTUIIMOHHBIX MAEB W JIMLO, XKeJarollee NPUOOPEeCTH MHBECTHLUOHHBIE Na, HEM30EKHO
CTAJKUBAETCS C HEOOXOIUMOCTBIO YYHMTHIBaTh (PAaKTOpBI pHCKA CaMOro pas3IMYHOro CBOWcTBa. Pucku
WHBECTUPOBAHUA B ICHHBIC 6YMaFI/I BKJIFOYAr0T, HO HE OT'paHNYUBAIOTCA CICAYIOUIMMU PUCKaAMU:

- HedmnancoBeie puckuy;

- OUHAHCOBBIE PUCKHU.

HedunaHncoBbie pucku.

K HedrHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIEIYIONINE PUCKH:

Cmpamezuyeckuti puck CBA3aH C COLUAIBHO-TOJUTUYECKUMU U SKOHOMHUYECKUMH YCIOBHAMHU Pa3BUTHA
Poccuiickoii denepanvd WM CTpaH, IJI€ BBIMYIICHB MM OOpAIalOTCsS COOTBETCTBYIOIIUE LIEHHBIC OyMard,
uHbIe (DUHAHCOBBIC MHCTPYMEHTHI M aKTUBBI. JIaHHBIM PHCK HE CBS3aH C OCOOCHHOCTSAMH TOTO WM HHOTO
00beKTa HMHBECTHpOBaHUs. Ha 3TOT pHCK OKa3plBaeT BIHMSHUE WM3MEHEHHE IIONUTHYECKOW CHTYaIUH,
BO3MOXHOCTH HACTYIUICHHS HEOIArompHATHBIX (C TOYKU 3PEHUS CYIIECTBEHHBIX YCIOBUI OnM3Heca) n3MEHEHU
B POCCHIICKOM 3aKOHOAATENILCTBE WM 3aKOHOAATENBCTBE IPYTUX CTPaH, A€BajlbBallus HAIIMOHAJIbHOM BaIOTHI,
KpU3UC pBIHKA TOCYJapCTBEHHBIX JOJTOBBIX O0s3aTelbCTB, OAHKOBCKHHA KpPU3UC, BAJIOTHBIM KpHU3HUC,
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MpeacTaBysIoNnIe coO0i MpsMOe MK OTIOCPEIOBAHHOE CIIECTBHE PUCKOB MOJIUTHYECKOTO, SKOHOMUYECKOTO H
3aKOHOJATENBHOrO Xapakrepa. Ha ypoBeHb CTpaTerHUECKOr0 pHUCKa MOTYT OKa3bIBaTh BIMSHUE W MHOTHE
apyrue (akTopel, B TOM YHCIE BEPOATHOCThH BBEACHHS PETHOHAIBHBIX HSKOHOMHYECKHX CAHKIHMH WU
OrpaHMYEHUN Ha MHBECTULMH B OTICIIbHBIE OTPACIN 3KOHOMUKHU. K cTpaTerndyecKkum pucKaM TakkKe OTHOCHTCS
BO3MOXXHOE HACTYIJICHHE OOCTOATENLCTB HEMPEOAONUMON CHJIBI, TJIaBHBIM 00pa3oM, CTHXHUHHOTO |
TCOMOIUTHIECKOr0 Xapakrepa (HampuMmep, BOCHHBIE neficTBhs). CTpaTerHmYecKuii pHUCK HE MOXKET OBITh
00BEKTOM Pa3yMHOI0 BO3JEHCTBUS M YIPABIECHUS CO CTOPOHBI YIPABJIOMIEH KOMIIAHUM, HE IOAJIECKHT
IUBEpCU(PUKAUK U HE TIOHIKAEM.

Cucmemnbiti puck CBS3aH C HapylleHHEM (PUHAHCOBOH CTaOMIBHOCTH M BO3HUKIICH HECHOCOOHOCTH
00JbIIOT0 YMcHa (PMHAHCOBBIX WHCTHUTYTOB BBITIONHATH CBOM (DYHKIMH M 00s3aTeNnbcTBA. B cmiry Oounbrioi
CTEIIeHH B3aUMOACHCTBHS M B3aUMO3aBUCHMOCTH (DMHAHCOBBIX MHCTUTYTOB MEXIY cOOO0M OlIEHKa CHCTEMHOTO
pHCKa CI0KHA, HO €r0 peaqu3alys MOKET IMOBIUATh Ha BCEX YYACTHUKOB (PMHAHCOBOTO PBHIHKA. Y IPaBIISIOMIas
KOMITaHHSI HE UMEET BO3MOXHOCTEH BO3ICHUCTBUS HA CUCTEMHBIN pUCK.

Onepayuonnvlii  puck, CBA3aHHBII C  HapyLICHUSMH  OWM3HEC-TIPOLIECCOB,  HENPaBHJIbHBIM
(YHKIMOHUPOBaHWEM TEXHHUUYECKUX CPEICTB W MPOrPaMMHOTO OOecIeueHUs], HEeMPaBUIbHBIMU JICHCTBUSMH
(GezneiicTBreM) WM HEIOOPOCOBECTHOCTHIO IEPCOHANA YNPABISIOMICH KOMIIAHHM, €€ KOHTPAareHTOB H
MapTHEPOB, MPHUBJIEKAEMbIX K YIPABICHUIO akKTUBaMH (OHJA, a TAK)KE BCIEACTBUE BHEIIHUX (PAKTOPOB, B TOM
qrcie, MPOTHBONPABHBIX IEHCTBUI TpeThHX Jull. K omepannoHHOMY PUCKY OTHOCSTCS BO3MOKHBIE YOBITKH,
SIBUBIIMECS PE3yJIbTATOM HapyIICHHH PaOOThl WIIM HEKAUYECTBEHHOTO, WM HEAOOPOCOBECTHOTO HMCIIOMHEHUS
CBOUX  O0s3aTeNbCTB  OPraHM3aTOpPaMH  TOPrOBIM,  KIMPUHTOBBIMH  OPraHM3aLUsIMM,  JPYTUMH
UHPPACTPYKTYPHBIMH OPraHM3aLMsIM HJIM OaHKaMH, OCYIIECTBIIIOIIMMHU pacueTsl. C LeNbl0 MUHHUMH3ALUH
OIEPaIIOHHOI0 PUCKa YIPABISAIONIAs KOMIIAHUS C JOJDKHOM MPEIyCMOTPUTEIBHOCTBIO OTHOCUTCS K MOA00PY
COTPYZIHHUKOB, ONITUMU3ALIMH OM3HEC-TIPOLIECCOB U BEIOOPY KOHTPAr€HTOB.

Ilpasosoti puck, CBA3aHHBIA C HENMPENCKA3yEMOCTbI0 U3MEHECHUN IEHCTBYIOLIEr0 3aKOHOAATENbCTBA, a
TaK)XX€ C HCCOBCPUHICHCTBOM 3aKOHOB W HHBIX HOPMATHUBHBIX aKTOB, CTAHAAPTOB CaMOPETYJIIMPYEMBIX
OpraHM3alliid, B TOM YHUCIIC, PETYJIHMPYIONUX YCJIOBHS BBINYCKAa W/WIA OOpAaleHMs] aKTUBOB, YKa3aHHBIX B
WHBECTULIMOHHOHN aexnapanuy. COBEpLICHHE CAETIOK Ha PHIHKAX B Pa3IMYHBIX FOPUCIUKIUIX CBA3aHO C
JONOJHUTCIIBHBIMHA PUCKaAMU.

HeoOxomumo Taxke NpUHMMATh BO BHHMAHHE PHCKH, CBS3aHHBIE CO CIOKHOCTBIO HaJlOTOBOTO
3aKOHOJATEJIbCTBA M IPOTHBOPEYMBOCTHIO €r0 TOJNKOBaHMS W NPUMEHEHHS B c(epe WHBECTULIMOHHOM
NeSITENbHOCTH, a TAaKKe PHUCKH H3MEHEHHS HaJOrOBOTO 3aKOHOAATENBCTBA, KOTOPBIE MOTYT IPHUBECTH K
HETraTHBHOMY BJIMAHUIO HA UTOTOBBIN I/IHBeCTI/IHI/IOHHblf/‘I pe3yabTAaT.

IIpn 3TOM KpaiiHe 3aTpyJHHUTEJBHO TPOTHO3UPOBATH CTENEHb BIMSHUS TaKUX HM3MEHEHHH Ha
JESITEeNbHOCTD 110 YIpaBJIeHHIO (GOHIOM MM (UHAHCOBBIN pe3yIbTaT HHBECTOPA.

C [CJIbIO MUHHUMU3AIIU IIPAaBOBOI'0 pUCKa yIIpaBJIAOIIasd KOMIIaHUA CO Bcel THIATCIABbHOCTBIO OTHOCHUTCSA
K M3yYEHHIO N3MEHEHUH B HOpMaTuBHOU 0a3e. Takke ynpapisionias KOMIAHKS B TIOJTHOH Mepe UCTIONb3yeT BCE
JieTaJIbHble MEXaHU3MBbl B3aMMOJEHCTBHS C OpraHaMu rocyJapCTBEHHOW BiacTd, ¢ bankom Poccum ¢ menbro
BJIMSIHUS HAa IPUHSTUE PEILICHUH TI0 U3MEHEHHUSM B 3aKOHOJIATEIIbCTBE B M10JIb3y HHBECTOPOB.

Pecynamopuviil puck MOXET TIPOSIBISATECS B (hOpMe PUMEHEHUS K YHPaBIAIONICH KOMIIAHUW CaHKIHN
PEryIUPYIOLINX OPraHOB IO NPUYMHE HECOOTBETCTBHS 3aKOHAM, OOLICTPHUHATHIM MpaBHJaM M CTaHAAPTaM
npodeccuoHanbHOU aestenbHocTd. CleAcTBUEM pealii3alti PEeryIsTOPHOTO PUCKA MOTYT CTaTh (YMHAHCOBBIE
WY PEIyTalMOHHBIE IOTEPU YIPABIAIOIICH KOMIAHWM, 3alpeT Ha IPOBEACHHUE OTACNIBHBIX OIEpanuil 1o
yhpaBJieHHI0 (OHIOM WJIM aHHYJIMPOBaHWE JHIEH3UM yrpaplsitomied koMnanud. C TENbl0 UCKIIOYSHUS
PETYISTOPHOTO pHUCKA YNPaBIAIOMIAas KOMIIAHMS BBICTPOWJIA CHUCTEMY KOPIOPAaTHBHOTO YHPABICHUS U
BHYTPEHHETO KOHTPOJISI M ONEPATHUBHO NPUHUMAET MEPBI IO INPUBEACHUIO CBOEH NEATEIBHOCTH B IOJHOE
COOTBETCTBHUEC C JICI\/’ICTBYIOH_H/IMI/I HOPMAaTHBHBIMU aKTaMH.

DOuHAHCOBbIE PHCKH.

K ¢uHaHCOBBIM pHCcKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIIEAYIOIINE PHUCKH:

Poinounvlii/yenosoli puck, CBsI3aHHBIA C KOJICOAHMSIMU IICH AKTUBOB, YKa3aHHBIX B HMHBECTHIIMOHHOU
JeKJIapaliy, KypcoB BalIOT, IPOLCHTHBIX CTABOK U IIP. BCIEACTBHE M3MEHEHHS KOHBIOHKTYPBI PHIHKOB, B TOM
YHCIIe CHIKEHUS JIMKBUAHOCTH. DTH (aKTOpbl CaMH 10 cede HaXOIATCS MO/ BIMSHUEM TaKUX OOCTOSITEILCTB,
KakK He6HaFOHpI/I$ITHa$I COUAJIBHO-OKOHOMHYECKAsA WM IMOJIUTHYECKAasd CUTyallus, N3MCHCHUC perynﬂTopHoﬁ
Cpeibl, JIeBaIbBAIMs WU CYIIECTBEHHBIC KOJIeOaHHsI KypCOB OOMEHA BaJIFOThI, CTUXUIHBIC OCICTBHSL.

Baniomnwiii puck xapakrepusyercsi BOSMOKHBIM HEOJIarONpUATHBIM U3MEHEHHEM Kypca pyOuis Wi HHOU
BaJIIOThI, B KOTOPOH HOMUHHUPOBAaH (PMHAHCOBBIH HHCTPYMEHT, IO OTHOIIEHHIO K Kypcy pyOss WiIM HHOH
BaJIIOThI, B KOTOPON PAacCUUTHIBACTCS WHBECTUIMOHHBIM pe3yiabTaT MHBecTOpa. lIpu 3TOM HEraTUBHO MOJXKET
W3MEHHUTHCS KaK CTOMMOCTh aKTHBOB B pe3yibTaTe HHMISIMOHHOTO BO3ACHCTBHS M CHU)KEHUHM peajibHOM
MOKYNaTeIbHOH CHOCOOHOCTH AKTHUBOB, TaK M pa3Mep o00s3aTenbCcTB 1O (UHAHCOBBIM HHCTPYMEHTaM,
UCIIOJIHSAEMBIM 3a CUET aKTUBOB (hOoHIIA.



Ilpoyenmuouli  puck 3aKIOUYaeTCS B TOTEPSAX, KOTOpbIe (OHA MOXKET IIOHECTH B PE3yJIbTaTe
HEOJIarONMpPHUATHOTO W3MCHEHUS TPOLCHTHOW CTaBKW, BIMSIONMICH HAa KYPCOBYIO CTOMMOCThH OOJHTaIvii ¢
(MKCHpPOBaHHBIM JOXOAOM. IIpOLIEHTHBIH pPHCK TaKKe BO3ZHUKAET B CiIy4ae, €CId HACTYIJICHHE CpOKa
WCTIONTHEHUSI 0053aTeNbCTB 3a CYET aKTHBOB, Pa3MEIIEHHBIX B MHCTPYMEHTHI ¢ (DMKCHPOBAHHBIM JI0XO/OM, HE
COBIAJIaCT CO CPOKOM TOJTYUYCHHS MTPOIEHTHOTO JI0X0/1a OT TAKUX aKTHUBOB.

Puck nuxeuoHocmu peanmsyercss IpU COKPAIIEHWH WM OTCYTCTBHH BO3MOXKHOCTH TMPHOOPECTH WIIH
peann3oBaTh (DUHAHCOBBIE WHCTPYMEHTHI B He0OXoquMoM o0beMe W 10 HeoOxomumoi 1ene. llpu
OIPE/ICIICHHBIX PBIHOYHBIX YCIOBHSX, €CIU JIMKBUJIHOCTh pHIHKA HEaJCKBaTHA, MOXKET OTCYTCTBOBATh
BO3MOXKHOCTbH OIPEJIEIUTh CTOMMOCTh WM YCTAHOBUTH CIIPABEUIMBYIO IIEHY (PMHAHCOBOTO aKTHUBA, COBEPIIUTH
CHETKY II0 BBHITOAHOM IleHe. Ha phIHKE MOTYT MPHCYTCTBOBATh TOJNBKO WHAMKATHBHBIE KOTHPOBKH, YTO MOXKET
MPUBECTU K TOMY, YTO aKTUB HEJIb3s OYJET pPeaanu30BaTh U, TAKUM 00pa30M, HHCTPYMEHT OyJeT HaXOJIUThCS B
noptdene (oHma 0 KOHIIA CPOKa NoranieHus 03 BO3MOKHOCTH PeaTi3allii.

Pa3nple BuABI PHCKOB MOTYT OBITh B3aMMOCBSI3aHBI MEXKIy COOO0H, peann3anus OIHOTO PHUCKAa MOXKET
W3MEHATH YPOBEHb WIJIH MTPUBOAUTH K peasn3allii APYTHX PUCKOB.

[MomuMo (GUHAHCOBBIX W HE(PUHAHCOBBIX PUCKOB HHBECTUPOBAHUE B AaKTHBBI, HPEIYCMOTPCHHBIC
WHBECTUIIMOHHOM JICKJIapalyeli aeBOro HHBECTULIMOHHOTO (POHIa MOXKET BKIIIOYATh CIICIYIOIINE PUCKHU:

Kpeoummuwiii puck, cBSI3aHHBIA C HEWCIIONHEHUEM JIOJDKHUKOM CBOWX (DHHAHCOBBIX O0S3aTENbCTB WIIH
HEOJIarONPHUATHBIM W3MEHEHHUEM WX CTOMMOCTH BCJICICTBUE YXYALICHHUS CIIOCOOHOCTH JODKHHMKA HCIIOIHSTH
Takue 00s3aTeIbCTRA.

K gmnciry kpequTHBIX PHCKOB, B TOM YHCIE, OTHOCSTCS:

Puck Oegponma mo oOAWTanmMsAM W HWHBIM JIOJTOBBIM IIEHHBIM OyMaram, KOTOPBIA 3aKIFOYaeTcs B
BO3MOXKHOH HEIUIATEKECIIOCOOHOCTH 3MUTEHTA JIOJITOBBIX IICHHBIX OyMar W (WJIM) JIMI, MPeI0CTaBHBIINX
obOecriedyeHue 1Mo 3TUM IICHHBIM Oymaram, 4TO TpPHUBENET K HEBO3MOXXHOCTH WJIM CHW)KEHHIO BEPOATHOCTH
MOTaCUTh JOJTOBBIEC IIeHHbIE OyMard (IPOU3BECTH KYITOHHBIE BBITUIATHI IO HUM, UCTIOJTHHUTH 0053aTENhCTBA 110
BBIKYITY, B TOM YHCJIC JOCPOYHOMY, JIOJITOBBIX LICHHBIX OyMar) B CPOK U B TIOJTHOM O0BEME.

WuBecTop HeceT puck AedoTa B OTHOIICHUH aKTHBOB, BXOASIIUX B COCTaB (hOHIA.

C muenp0 mMOAMEpKAHUS COOTHOIIEHHS PHUCK/IOXOAHOCTh B COOTBETCTBHH C WHBECTHIIMOHHOMN
JeKIapanueit GoHma ynpaBisionias KOMIAHUS BBICTPOMJIA CUCTEMY yIpaBiicHUS moprdernem (OHIA M PHCK-
MEHEDKMEHTA.

Puck xoumpacenma — TpeTbero JHIa TPOSBISIETCS B PUCKE HEWCIIONHEHUS O0S3aTENbCTB Meper
YIPaBISIONIeH KOMITAHUEH CO CTOPOHBI KOHTPAreHTOB. YTIPABJISAIONIass KOMIIAHUS HE MOXET TapaHTHPOBATh
Oylarvie HaMEpeHUs U CIIOCOOHOCTh B OYAYIIEM BBIMOJHATH HMPUHATHIC HA CeOsl 00S3aTENIbCTBA CO CTOPOHBI
PBIHOYHBIX KOHTPareHTOB, OpOKEpOB, pPACUYETHHIX OpTraHM3AlH{, AEMO3UTApUEB, KIMPUHTOBBIX CHCTEM,
pacdeTHBIX OAaHKOB, IIATEKHBIX areHTOB, OWPXK M MPOYUX TPETHHUX JIHIl, YTO MOXKET NMPHUBECTH K MOTEPSIM
KJIMEHTA, HECMOTPS Ha IMPEIIPUHUMAEMbIC YIPABJISAIONICH KOMITAHUECH YCHUJIMs 10 JTOOPOCOBECTHOMY BBIOOPY
BBIIIICTIEPEYUCIICHHBIX JIUII.

WuBectupoBanue B npoussoousie unarncogvle uncmpymermsl (Hprouepchl, popBapapl, OMIIUOHEI, CBOIIBI
U Jp.), KaK MPaBHIIO, CBSI3aHO C OOJBIIMM YPOBHEM PHCKA M MOXET OBITH COMPSIKEHO CO 3HAYUTEIbHBIMH
yOBITKaMH.

WuBecTpoBaHNe B COOTBETCTBHM C HACTOSIICH WHBECTHIIMOHHOW JeKiapanueili W HOPMaTUBHBIMU
aktaMu B cdepe (PHMHAHCOBBIX PHIHKOB B MMYIIECTBEHHBIE MpaBa Mo (hbIOYSPCHBIM U OMIIMOHHBIM JIOTOBOpaM
(KoHTpaKTaMm), TpPeAyCMATPUBAIONINM TPHOOpeTeHHe 0a30BOr0 akTHBa, OO TMONydeHHWE [0X0Aa OT
YBEJIIMYCHHS €r0 CTOMMOCTH (OTKDBITHE JJIMHHON MO3UIMH) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOI'0 aKTHBA
(pYcKa CHIIKEHUS €T IICHBI).

HMuBectupoBaHre B COOTBETCTBHMM C HACTOSIIEH WHBECTUIIMOHHOW JAekjapanueid U HOPMAaTHUBHBIMU
aktaMu B cepe (pHMHAHCOBBIX PHIHKOB B MMYILIECTBECHHBIC IPaBa M0 (PbIOYSPCHBIM U OIMIMOHHBIM JIOTOBOpaM
(KOHTpaKTaMm), MPeayCMATPUBAIOIINM OTUYXJICHUE 0a30BOTO aKTWBA, JHOO IMOIyYeHHE JO0XO0Ja OT CHIKEHUS
€ro CTOMMOCTH (OTKPBITHE KOPOTKOM MO3HIINN) BICUET KaK CHIKEHHE PUCKA YMEHBIIEHUS] CTOUMOCTH aKTUBOB
®doHa, TaK ¥ CHUKEHHUE WX JOXOTHOCTH.

Tak, mpyM TOKyIKe OINIMOHHOTO KOHTPAaKTa MOTEpPH, B OOIIEM Ciy4ae, HE IPEBBICAT BEIUYUHY
YIUTAYSHHBIX TIPEMUU, BO3HATPAKICHUS M PACXOJI0OB, CBSI3aHHBIX C UX COBEpIIEHUEM. B TO BpeMs Kak mponaxa
OIIIMOHHBIX KOHTPAKTOB W 3aKj04YeHHE (PhIOUYEPCHBIX, (OPBApIHBIX U CBOI JTOTOBOPOB (KOHTPAKTOB) MpH
OTHOCHTEILHO HEOOJIBIINX HEOJArONPUATHBIX KOJeOaHUSIX IIEH Ha PHIHKE MOTYT IMPHUBECTH K 3HAYUTEILHBIM
yOBITKaM, a B Cllydae MpoAaKu (BIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB W MPOJAKH OMIIMOHOB HA MOKYIIKY
(OTIIIMOHOB «KOJUT») — K HEOTPaHUUCHHBIM YOBITKAM.

[Tomumo 006IIero pEIHOYHOTO PHCKAa MPH COBEPIICHWH OMNEpaldy Ha PHIHKE IIEHHBIX OyMmar, B cCiIydae
COBEpIIICHHUS OTIepaIlyii ¢ TPOU3BOHBIMUA ()MHAHCOBBEIMH WHCTPYMEHTAMHU BO3MOXCH PUCK HEOIArOMpPUSITHOTO
W3MCHCHUS I[IEHBI KaK (PUHAHCOBBIX WHCTPYMEHTOB, SIBJISIOIIMXCS Oa3uCHBIM aKTHBOM IPOU3BOIHBIX
(DMHAHCOBBIX WHCTPYMEHTOB, TaK W PHCK B OTHOIICHHH aKTHBOB, KOTOPHIC CIyXaT obecrieueHueM. B ciryuae



HEOJIarONMpPHUATHOTO W3MEHCHHS IIeHBl (POHJ MOXKET B CPaBHUTEIBHO KOPOTKUH CPOK TOTEPSITh CPEACTBA,
SIBIISTFOIIIUECS 00ECIICYCHUEM TI0 TIPOU3BOTHOMY (DMHAHCOBOMY MHCTPYMEHTY.

WuBectupoBanue B unocmpanHble yenHvle Oymazu v MPOU3BOHBIC (HMHAHCOBBIC MHCTPYMEHTBI, 0a30BbIC
AKTHBBI, KOTOPHIX UMEIOT HHOCTPAHHOE MPOUCXOKACHUE, MPUCYIIU ONUCAHHBIC BBIIIC PUCKH CO CIICTYFOIIMHU
O0COOCHHOCTSIMH.

WNnoctpannpie (pUHAHCOBBIE WHCTPYMEHTHI M aKTUBBI MOTYT OBITh MPHOOPETEHBI 3a PyOekKOM WM Ha
POCCHIICKOM, B TOM YHCIIC OPTraHU30BAHHOM PBIHKE.

[IpyMeHHUTENBHO K TaKUM WHCTPYMEHTaM CTPATETUYCCKHH PHUCK, CUCTEMHBIH PUCK M MPAaBOBOH PHUCK,
CBOMCTBEHHBIC POCCHICKHM pPBHIHKAaM, JOTOJHSIIOTCS aHAJIOTUYHBIMH PHCKaMH, CBOHCTBCHHBIMH CTpaHaM, TIe
BBIMYIIICHBI W/FITN 00paIIaroTCs STH aKTHBEI.

Bo3MOoXHOCTH Cye0HOM 3alUThI TPaB HA MHOCTPAHHBIC aKTUBBI MOTYT OBITh CYIIIECTBEHHO OTPaHHYCHBI
HE00XO0IUMOCTBIO OOpaICHHS B 3apyOCSIKHBIC CyIeOHbIE U MPABOOXPAHUTEIHHBIC OPTraHblL.

Jlumo,  paccMmarpHBaroliee  BO3MOXKHOCTh — NPHOOPETEHUS]  MHBECTHIMOHHBIX  TAcB,  JIOJDKHO
CaMOCTOSITEIIBHO OIICHUTH BO3MOXHBIC HAJIOTOBEIC MOCIE/ICTBUS, CBSI3aHHBIC C TAKAMU WHBECTHIIASMH.

OO0men3BecTHa MpsMasi 3aBUCUMOCTh BEJIMYMHBI, 0KAIACMOMN TPUOBUTH OT YPOBHS MPUHUMAEMOTO PUCKA.
OnTUManbHOE COOTHOIICHHWE YPOBHEW PHUCKA U OKUAACMOHN MPUOBUIA PAa3IMYHO M 3aBUCHT OT LIEJIOTO psijia
OOBEKTUBHBIX M CYOBEKTHBHBIX ()aKTOpOB. [IpW MIAHUPOBAHWUH M TIPOBEJCHUHN OTIEPAIUi ¢ HHBECTHIIUOHHBIMH
nasisMu, BJIAJCIICH MHBCCTHIMOHHBIX IIA€B WM JIMIO, KCJIAKOIICC HpI/IO6pCCTI/I HMHBCCTHIIMOHHBIC ITaW, BCCra
JIOJDKCH MOMHHUTD, YTO Ha MPAKTUKE BO3MOXKHOCTH IOJIOKUTEIIBHOTO M OTPUIATEIILHOIO OTKIIOHCHHS PEaIbHOTO
pe3yibTaTa OT 3alUTAaHUPOBAHHOTO (HMJIM OXKHJIAEMOI'0) YacTO CYIISCTBYIOT OJHOBPEMEHHO W PEaTU3yIOTCS B
3aBHCHUMOCTH OT II€JIOTO Psijia KOHKPETHBIX OOCTOSATELCTB, CTEIIEHb YUeTa KOTOPBIX, COOCTBEHHO, U ONPEICIACT
Pe3yJIbTaTUBHOCTh OIEpallii  BiaJie/blla WHBECTHIIMOHHBIX I1a€B WM JIMIIA, JKEJAIOIIer0 MPUOOPECTH
WHBECTUIIMOHHBIC MaH.

Pe3ynbTaThl JEATENEHOCTH YNPABISIONICH KOMIAHWW B TMPOILIOM HE SIBISIOTCS TapaHTUEH JT0XOIOB
(doHma B OyayIIeM, pelIeHUE O MOKYITKE MHBECTUIIMOHHBIX TaCB MPUHUMACTCS JIUIIOM, YKEJIAIOUUM IPHOOPECTH
HWHBCCTUIIUOHHBLIC IMTal CaMOCTOATCIIBHO ITOCJI€ O3HAKOMIJICHHS C HACTOSAIIUMHU HpaBI/IHaMI/I, I/IHBCCTHHI/IOHHOI\/'I
JeKnapanyei GoHma, ¢ y4eTOM OIIEHKH PHCKOB, MPUBEACHHBIX B HACTOSIIEM IMYHKTE, HO HE OTPaHUYUBAsIChH
HMHU».

2. N310xuTh 1.42 IIpaBui 10BepUTEIHHOIO0 YyIpaBieHUs (POHAA B cieqyIOlIeH peaKkium:
«42. Beijaya NHBECTHIIMOHHBIX MAB OCYIIECTBISICTCS HA OCHOBAHHH 3asIBKH Ha MPUOOPETEHNE NHBECTHIIMOHHBIX
naéB, cojepKaiieil o0s3aTeNbHbIe CBEJCHHUS, BKIIOUYAEMbIe B 3asBKY Ha MPUOOpETEHUE MHBECTHIIMOHHBIX TaéB
COTJIACHO MPHIIOKEHHIO.

Kaxnas 3asBka Ha PHOOpETEHNWE MHBECTHLIMOHHBIX IMaB NPEIyCMaTPHBACT BHIIA4y WHBECTHIMOHHBIX
naés IIPpU KAXKJIOM MOCTYIIVICHUHN ACHCKHBIX CPEACTB B OIJIaTY MHBECTUIIMOHHBIX naés».

3. M3n0xuTh 11.82 [IpaBui 1oBepuUTEIHLHOIO0 yHpaBieHUs (PoHAa B cCiaenyOIIei peqakuum:

«82. IHBeCTUIIMOHHBIE 1A MOTYT OOMEHUBATHCS HA HHBECTUIIMOHHBIE TaH:

OTKpBITOTO TIA€BOTO WHBECTHIIMOHHOTO (POHAA PBIHOYHBIX (PMHAHCOBBIX WHCTPYMEHTOB «Aunbda-Kanuran
OOuuraruu I[hrocy,

OTKpBITOr0 TaeBOr0 WHBECTHULIMOHHOTO (OHAA PBHIHOYHBIX (PMHAHCOBBIX WMHCTPYMEHTOB «Aunb(da-Kanuran
bamancy,

OTKpBITOTO TIA€BOTO WHBECTHIIMOHHOTO (OH/IA PBIHOYHBIX (MHAHCOBBIX WHCTPYMEHTOB «AJjbda-Kamuran
Pecypcei»,

OTKpBITOTO TIA€BOTO WHBECTHIIMOHHOTO (OH/IA PBIHOYHBIX (MHAHCOBBIX WHCTPYMEHTOB «Aunbda-Kamnuran
TexHomorum,

OTKpBITOr0 TaeBOr0 WHBECTHLIMOHHOTO (OHAA PBHIHOYHBIX (PMHAHCOBBIX WMHCTPYMEHTOB «Aunb(da-Kanuran
3010TOM,

OTKpBITOTO TAEBOI0 WHBECTHIIMOHHOTO (OHIA PHIHOYHBIX (PMHAHCOBBIX WHCTPYMEHTOB «Aubda-Kamuran
Pesepsy,

OTKpBITOr0 TaeBOr0 WHBECTHLIMOHHOTO (OHAA PBHIHOYHBIX (PMHAHCOBBIX WHCTPYMEHTOB «Aunbda-Kanuran
EBpoobnuranumny,

OTKpBITOTO TIA€BOTO WHBECTHIIMOHHOTO (OH/IA PHIHOYHBIX (MHAHCOBBIX WHCTPYMEHTOB «Aunbda-Kanuran
JlukBuIHBIE akuuW» 1Mox ympaeieHneM OOIIecTBa ¢ OTrpaHUYEHHOH OTBETCTBEHHOCTBHIO «YIpaBIIAIOLIas
koMmmmaamst «Anbda-Kamuram)».

4. M3noxuts 1.97 [IpaBui 10BepuTeIbHOrO ynpapiaeHus (oHIa B clIeAyIOIeHd pelaKuum:

«97. 3a cyeT UMYILECTBA, COCTABIISIOIIETO (POHI, BHIIIIAYNBAIOTCS BO3HATPAXKICHHS YIIPABIISIOICH KOMIAHUH B
pasmepe 2,5 (/IBe menmbIXx TATH AECATHIX) IPOIEHTA CPETHETOJOBOM CTOMMOCTH YHCTHIX aKTHBOB (oHAA
(Hajorom Ha a00aBJIEHHYIO CTOMMOCTH HE 00jaraercs), a TaKkKe CICHUATHM3UPOBAaHHOMY IETO3UTAPHIO,
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pETHCTPaTOpy, ayTUTOPCKOM opraHm3anuu B pasmepe He Oonee 0,4 (Honb menbIx 4eThipe AeCATHIX) MPOLEHTa
CPEIHETOI0BOM CTOMMOCTH YHCTHIX aKTHBOB (DoHa (0e3 yueTra Hajora Ha JOOaBJICHHY CTOUMOCTH )».

5. M3n0xuth 1.101 [IpaBua noBepuTesibHOrO yrnpapieHus GoHaa B cjieayonieii pe1akuuu:

«101. Pacxonpl, He npexycMoTpeHHble TyHKTOM 100 Hacrosiux IIpaBui, a Takke BO3HArpakxaeHus B 4acTu
MPEBBIMICHAUS Pa3MEPOB, YKa3aHHBIX B MyHKTe 97 Hactosmux [IpaBui, Win: ynpaBisiomed KOMIaHuH - 2,5
(/IBe 1enBIX IATH AECSTHIX) MPOIEHTAa CPETHETOMOBOM CTOMMOCTH YHCTHIX aKTHBOB (oHIA (HAJIOTOM Ha
N00aBICHHYIO CTOMMOCTh HE 00JaraeTcs), ClelHaTu3UPOBAHHOMY ACTIO3UTAPHIO, PETUCTPATOPY, ayTUTOPCKOI
opranmzanuu - 0,4 (Homp menbIx yeTblpe AECATHIX) MPOLEHTa CPEJHETOAO0BOW CTOMMOCTH YHCTBIX aKTHBOB
¢onna (6e3 yduera Hajora Ha M0OaBICHHYIO CTOMMOCTD), BHIIIAYABAIOTCS YIPABISIONIEH KOMITaHWEH 3a CcUeT
CBOUX COOCTBEHHBIX CPEICTBY.

T'enepanbHbIil AUPEKTOP N.B. Kpupoiieena
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