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HN3meHnenus u gomoauenuns Ne 22
B MPaBHUJa JOBEPUTEIbHOI0 YIIPABJICHUS
OTKpPBITHIM NaeBbIM MHBECTHIMOHHBIM (hoHIOM
PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«Anbsda-Kanuran 3on0To»

(ITpaewta 3apeructpuposansl ®CDOP Poccun 07 aBrycra 2007 . 3a Ne 0908-94126724)

1. M3noxuts n. 11 TipaBui 10BepUTEJIBHOr0 ynpaBiieHus (poHAA B cieayomleii pejakiuu:
«11. Mecro HaxoxnmeHus perucrparopa: Poccuiickas @enepannms, 107996, r. Mocksa, yin. CTpoMsiHKa, 1. 18, kopiryc
5B, nomemenne 1X.».

2. M3no:xurp Paznen |1 IIpaBui noBeputeabHOr0 ynpapiaeHus (oHIa B ciaeayIolIeldl peqakKmum:

«l1. MHBecTHIIMOHHAS IEKJIAPALINS

20. Lenpto MHBECTHIMOHHOW TOJMTUKU YNPAaBJIAIONIEH KOMIAHHMM SIBISAETCS IIOJy4EHUE JOXOJa IpH
MHBECTHPOBAaHUU HMYILECTBA, COCTABIsIoUIero (oHn, B OOBEKTHI, MPEAYCMOTpPEHHbIE HacTosmumu [IpaBuiamu, B
COOTBETCTBUYU C UHBECTULIMOHHOM MOJUTUKON yIPaBIAIOLICH KOMIIAHUU.

21. IHBeCTULIMOHHAS MOJIUTHKA YIPABJIIONEH KOMIAHUHU:

VHBECTULIMOHHOM IOJIMTUKON YIPABJIAIOIIEH KOMIIAHUM SIBISAETCSI JOJIOCPOYHOE BIIOXKEHHUE CPEACTB B Iau
(axumy) WHOCTpPaHHBIX (DOHIOB, MHOCTPAHHBIX HHBECTHUIIMOHHBIX ()OHIOB, OCYIIECTBILIONINX WHBECTHPOBAaHHE B
301070 ¥ (wnn) (UHAHCOBBIE HWHCTPYMEHTHI, OPHEHTHPOBAHHBIE Ha 30JI0TO, IEHHBIC OyMaru PpOCCHHCKHX |
MHOCTPAHHBIX OOIECTB OCHOBHAs JAESATEIBHOCTh KOTOPBHIX CBs3aHA C 30JI0TOZOOBIYEH M KPAaTKOCPOYHOE BIIOKCHHE
CPEZCTB B IPON3BOIHBIC (PUHAHCOBBIC HHCTPYMEHTEI.

[IpousBoaHbIe (pHAHCOBBIE HHCTPYMEHTHI MOTYT COCTaBIIATh AKTHBBI IIPH YCIOBUH, YTO:

1) yxa3aHHBIE JIOTOBOPHI 3aKIIOYEHBl HA Toprax (OHIOBBIX, BATIOTHBIX OWPX B COOTBETCTBHH C
YTBEPKICHHBIMH HMH CIICIU(PHKAIHUAMH, ONPEACNISIONINMH CTAaHAAPTHBIE YCJIOBHUS COOTBETCTBYIOLIMX JOTOBOPOB
(KOHTPAKTOB).

22. OOBEKTHl HHBECTUPOBAHUS, UX COCTaB U ONHCAHHUE.

22.1. ImymiecTBO, cocTaBisromee GoHa, MOXKET ObITh HHBECTHPOBAHO B!

1) aKTHBBI, TONMyIIEHHbIE K OPraHM30BaHHBIM TOpraM (WJIM B OTHOUICHWH KOTOPBIX OUpPIKEHl MPUHATO pelieHne
0 BKIIOYEHHH B KOTHUPOBAIBbHBIC CIIMCKHM) Ha Oupkax Poccuiickoit ®enepanmyum u Oupkax, pacHONOKCHHBIX B
WHOCTPAHHBIX TOCYAAapCTBAX, SBIAIOIUXCSA WieHaMu EBpasmiickoro sxoHommdeckoro corosza (EADC), Opranuzanumn
9KOHOMHYECKOTO coTpymnHmdectBa u pa3sutus (ODCP), Erponeiickoro corosza, Kuras, Uamun, Bpasmmmun, HOxHO-
Adpukanckoil PecriyOnmku (nanee - WHOCTpaHHBIE TOCYAApCTBa) M BKIIOUCHHBIX B IEpEUeHb MHOCTPAHHBIX OUPXK,
MpelycMOTpeHHbI NyHKTOM 4 ctatbu 51.1 ®epepanbHoro 3akona ot 22 ampens 1996 roma Ne 39-03 «O pblHKe
LIEHHBIX OyMar» (namee - nepedyeHb MHOCTPAHHBIX OHMPIK), 32 MCKIIOYEHHEM HMHBECTHUIIMOHHBIX TaeB (POHIOOB uIs
KBaJM(UINPOBAHHBIX HHBECTOPOB U aKTHBBI, SIBIISIOIINECS KIMPUHIOBBIMU CEPTU(DHUKATAMH YIaACTHSI.

1.1) mam (axmMM) MHOCTPAHHBIX WHBECTULHOHHBIX (oHIOB, ecnu kon CFI mmeer cnenyromiee 3Ha4YeHHE:
nepBasi OykBa mmeeT 3HaueHue «E», mpu ycioBum, 9To BTOpas OykBa mMeeT 3HaueHHe «U», TpeTbs OykBa nmMmeeT
3HaueHne «O», umu «Cy», msatas OykBa uMeeT 3HadeHne «Cy», mwm «Dy, i «My», win «R» unu «S», 3a UCKITIOUeHHEM
ciyJaeB, KOT/Ia IecTast 0yKBa UMEET 3HAUCHUE «Z» HITH «A;

man (aKyuy) WHOCTPAHHBIX MHBECTHUIIMOHHBIX (GoHA0B, eciu kox CFI mmeer cnenmyromee 3HadeHue: meppas
OykBa nmeet 3HaueHue «C», Bropast OykBa nmeeT 3HaueHHe «H», TpeTbs OykBa mMeer 3HaueHue «My, miectast Oyksa
UMeeT 3HaueHue «X»;

B KAQUECTBE I1a€B MHOCTPAaHHBIX HHBECTHIIMOHHBIX (oHIO0B, eciu koJ CFI uMmeer crnenyromee 3HaueHue: repBas
OykBa mMeeT 3HaueHHE «C», BTOpas OykBa umeeT 3HaueHue «I», wmu «Ey, wim «By, wnu «Fy», wmu «Py», wmu «Hy, i
«M», Tpetbs OykBa umeet 3HadeHuEe «O», mm «Cy», wm «M», mm «X», nsaras OykBa umeer 3HadcHue «B», nmimm «Cy,
nu «Dy, win «Ey», umu «Ly, nau « My, wm «X», wim «V», Ipy YCIOBHH, YTO IecTas OykBa nuMeeT 3HaueHune «Uy;

aKIIMM WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIIOB, eciy mepBas OykBa mmeeT 3HaueHHe «C», BTOpas Oyksa -
3HaueHue «I», umu «Hy, umu «Ex», umu «By, wm «Fy», numm «Py», unu «My, TpeThst OykBa - 3HaueHue «Oy», wm «Cy», uinu
«Mp», mmm «X», msaras OykBa umeet 3HaueHue «B», wmm «Cy», numu «D», unn «E», unmn «Ly», umun «My», wmm «X», win
«V», IpH yCIOBUH, YTO mIecTas OykBa MMeeT 3HaAUCHHE «S».

1.2) akumM POCCHHCKHX aKIHOHEPHBIX OOIIECTB, 332 MCKIIOUCHHUEM aKIWH aKIMOHEPHBIX MHBECTHUIIHOHHBIX
(hoHOB;

1.3) akunu HHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

1.4) poccuiickue ¥ HHOCTPAHHbIC ACTIO3UTAPHBIC PACIIUCKH;

1.5) noAroBble HHCTPYMEHTHI,
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1.6) npousBoaHbIe (PUHAHCOBBIE MHCTPYMEHTHI IIPU COOJIIOZCHUH YCJIOBHH, IIPEITyCMOTPEHHBIX MYHKTOM 22.5
Hacrosiuux [IpaBu.

22.1.1. B cocTtaB umymiecTBa OHAa MOTYT BXOJIUTH TaKXKe:
1) MHBECTUIIMOHHBIC TTall OTKPBITHIX AEBBIX NHBECTHIMOHHBIX ()OHIOB, OTHOCSIIIHECS K KaTErOpHX (POHIOB PHIHOUHBIX
(PMHAHCOBBIX HHCTPYMEHTOB.
2) meHeXHbIC CpPelCcTBAa B PYyONsIX W B WHOCTPAHHOW BaJIOTE Ha CYETaX M BO BKJIAAax (IEMO3WTaX) B POCCHHUCKHAX
KPEOUTHBIX OPTaHM3alMAX M WHOCTPAHHBIX IOPUAMYECKUX JINIAX, NMPU3HAHHBIX OaHKaMHM MO 3aKOHOJATENBCTBY
UHOCTPAHHBIX TOCYJApCTB, Ha TEPPUTOPUU KOTOPBIX OHHM 3aperUCTPUPOBAHBI (fajee - HHOCTpaHHbIE OaHKH),
JICTIO3UTHBIE CEPTH(UKATHI POCCUIICKUX KPEJUTHBIX OPraHnu3aliMii © MHOCTPAHHBIX 0aHKOB MHOCTPAHHBIX TOCYAaPCTB.

IIpu sTOM JeHeXkHBIE CpeACTBa BO BKIaAax (JEMO3UTaX) B POCCUMCKHUX KPEOUTHBIX OpPTraHU3alUsIX H
MHOCTPaHHBIX 0aHKaX MOTYT BXOJHUThH B COCTaB (pOHIA TOJNBKO NPH YCJIOBHH, YTO B CIydae JOCPOYHOTO PACTOPIKEHHUS
YKa3aHHOT'O JIOTOBOpa POCCHHCKAst KpeTUTHAs OpraHu3alys WM HHOCTPaHHbIH OaHK o0s3aHa (00s13aH) BEPHYTh CYMMY
BKJIaJa (JIeT03UTa, OCTAaTKa Ha CUETE) U MPOLIEHTHI 110 HEMY B CPOK, HE IPEBBIMIAONINNA CEMb pabOYHX JHEH.
3) npaBa TpeOOBaHMSA U3 AOTOBOPOB, 3aKITIOYECHHBIX [UIS IIEJIeH JOBEPUTENBHOTO YIIPABICHNS B OTHOUICHNH YKa3aHHBIX
aKTHBOB.
4) vHbIe aKTHBBI, BKIIOYAEMBIC B COCTAB aKTHBOB MHBECTHLHOHHOTO (DOH/IA B CBS3H C OILIATON PacXOIO0B, CBSI3aHHBIX C
JIOBEPUTEIBHBIM YIIPABICHAEM HMYIIECTBOM, COCTaBIIIOIIUM (OHI.

22.2. B uensax Hactoawmux [IpaBun moa J0AroBEIMH MHCTPYMEHTAMU IOHUMAIOTCS:

a) oburaryu pocCURCKUX IMUTEHTOB;

0) OuprkeBbIC OOIHUTAUN POCCUICKHX IMUTCHTOB;

B) rocyJapcTBeHHBIE lieHHble Oymaru Poccuiickoit denepanyu, rocyaapcTBeHHbIE IIEHHbIE OyMark CyObeKTOB
Poccwuiickoii Denepariuy 1 MyHHIIUIIAJIbHBIE [IEHHBIE OyMaru;

T) 00JHMIraluy HHOCTPAHHBIX SMUTEHTOB U MEXKYHAPOIHBIX (QMHAHCOBBIX OpraHU3aLuil.

JI) pOCCHICKHEe M MHOCTPAaHHBIC JIETIO3UTapHbIE PACIIUCKU Ha IIGHHbIe OyMaru, MpeayCMOTPEHHBIE HACTOSIINUM
IIYHKTOM.

22.3. UmymecTBo, cocTasisioniee (OHA, MOXKET ObITh MHBECTHPOBAHO B OOJHUrallld, SMHUTCHTAMH KOTOPBIX
MOTYT OBITE:

- poccuiicKHe OpraHbl TOCyIapCTBEHHOH BIACTH;

- MHOCTPaHHbBIE OPTaHbI TOCYIapCTBEHHON BIIACTH;

- OpraHbl MECTHOTO CaMOYIIPaBIICHHS;

- MeXIyHapoJHbIe (PMHAHCOBBIE OPTaHU3AIINY;

- POCCHUICKHUE IOpUIUYECKHE JTULA;

- MHOCTPaHHBIE IOPUANYECKHE L.

22.4. JIuna, o0s13aHHBIE T10:

- TOCyIapCTBEHHBIM IIeHHBIM Oymaram Poccuiickoit @enepaiiuy, rocy1apCTBEHHBIM IIEHHBIM Oymaram CyOBeKTOB
Poccuiickoit ®epepanyy, MyHUIMIAIBHBIM IIEHHBIM OyMmaraM, akOUsM pOCCHHCKMX aKIMOHEpPHBIX OOIIeCTB,
OMpPKEBBIM OOJIHTanusAIM POCCHHCKMX XO3AHCTBEHHBIX OOIIECTB, OONUTAIMAM POCCHHCKHX XO3SIMCTBEHHBIX OOIIECTB,
MHBECTHIMOHHBIM MasiM TaeBBIX MHBECTHUIIMOHHBIX (DOHIOB, POCCHHCKHM IIETIO3MTApHBIM DACIHCKaM, JETIO3HTHBIM
cepTH(HUKaTaM POCCHHCKUX KPEIUTHBIX OpraHM3aliii, KJIUPUHIOBBIM CEpTU(QHKATAM Y4acTHi MOJDKHBI OBITh
3apeructpupoBaHnbl B Poccuiickoit ®enepanum;

- aKIUsIM WHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB, OOIMIalUsiM WHOCTPAHHBIX 3MUTEHTOB (B TOM YHCIIE MHOCTPaHHBIM
rOCy/IapCTBEHHBIM LIEHHBIM OyMaram), OOJIMTalMsM MEeXIyHapOJIHbIX (MHAHCOBBIX OpraHM3alMd, MasM (aKIusM)
MHOCTPaHHBIX HHBECTUIIMOHHBIX (DOHIOB, NHOCTPAHHBIM JICTIO3UTAPHBIM PACIHCKAM, JIOJKHBI OBITh 3apErHCTPUPOBAHBI
B TOCYJIapCTBaX, BKIIOYEHHBIX B O0LIEpOCCHICKHU KilacCU(UKATOP CTPaH MUpa;

- JIEMO3UTHBIM cepTU(HKAaTaM HMHOCTPAHHBIX OAHKOB WHOCTPAHHBIX T'OCYAAPCTB, JOJDKHBI OBITh 3aperuCTPUPOBAHbI B
rocy/iapcTBax, SBISIONINXCS wieHaMu EBpasuiickoro skoHoMudeckoro coros3a (EADC), Opranuzanuy 5SKOHOMHYECKOTO
corpynandectBa u pazsutus (ODCP), Espomelickoro coroza, Kutas, Muamu, bpaswnuu, FOxHO-AdpukaHckoii
PecrryOimikn.

22.5. TlponsBoaHble (pUHAHCOBBIE MHCTPYMEHTHI MOT'YT BXOJHTh B COCTaB aKTHBOB ()OHJA NPH YCIOBHH, YTO
U3MEHEHHE HX CTOMMOCTH 3aBHCHT OT W3MEHEHHs CTOMMOCTH AaKTHBOB, YKa3aHHbIX B moamyHkrax 1.1) — 1.5)
noamyHkra 1) mynkra 22.1 nHacrosmmx IlpaBun (B TOM uucie M3MEHEHHS 3HAUEHMs HMHIEKCA, PAacCYMTHIBAEMOTO
MCXO/sI U3 CTOUMOCTH JIaHHBIX aKTHBOB), OT BEJIMYHMHBI IIPOIIEHTHBIX CTAaBOK, YPOBHS MH(IISIINK, KypCcOB BaJIOT.

22.6. NmymectBo, cocTapisioniee (GOHA, MOXXET OBITh MHBECTHPOBAHO B IIEHHBIE OyMarw, BBIMYIICHHBIE B
COOTBETCTBHUH C 3aKOHOAATEILCTBOM Poccmiickoit deneparin o peIHKE HEHHBIX OyMar, nperHa3HauYeHHbIE TOIBKO IS
KBaTH(HUINPOBAHHBIX HHBECTOPOB (Jajiee - IIEHHbIE OyMarw, IpeJHa3HAuYeHHBIE IS KBAIH(UIIMPOBAHHBIX
WHBECTOPOB).

Jlnmamu, 00s3aHHBIME IO IEHHBIM Oymaram, ImpeIHa3HaYeHHBIM [T KBATH(UITMPOBAHHBIX HHBECTOPOB, MOTYT
OBITh CJICTYIOIINE JIUIIA;

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

- bank I'TIb (AO), OT'PH — 1027700167110;

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

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

- AO «Pocarpommsunry, OI'PH — 1027700103210;

- AO «Tunbkodd bank», OI'PH - 1027739642281,



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

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

- AO «Iloura bank», OI'PH - 1023200000010;

- [TAO Banx «®K Otkprrtie», OI'PH - 1027739019208;

- [TAO «(ITPOMCBA3bBAHK», OT'PH — 1027739019142.

Ion meHHBIMH OymaraMmu, yKa3aHHBIMHM B HACTOSIIEM IOJITYHKTE, IIOHUMAIOTCSI OOJIHMraliy, BRIIICYKa3aHHBIX
SMHTECHTOB.

23. CrpykTypa akTUBOB (pOHJIa JOIDKHA OJHOBPEMEHHO COOTBETCTBOBATH CIICAYIONIMM TPEOOBAHUSIM:!

1) OueHoYHasi CTOMMOCTh IIEHHBIX Oymar OJHOTrO IOPUAMYECKOTO JIMIA, JICHEXKHbIE CPEACTBa B PYOIsIX U B
MHOCTPAaHHOH BalIOTE Ha CueTax M BO BKJIaJax (AEMO3UTax) B TAaKOM IOPUIMYECKOM JHLE (€CIU IOPUIUYECKOE JIUIO0
SBJISIETCS KPEJUTHOM OpraHU3alueil WM MHOCTPaHHBIM OaHKOM HMHOCTPAHHOTO TOCYJapcTBa), NpaBa TPeOOBaHUS K
TaKOMY IOPHIMYECKOMY JIUIY B COBOKYITHOCTH HE JIOJDKHBI MIPEBBIIATh 14 MPOIEHTOB CTOMMOCTH aKTHBOB (oH/A, C 1
utons 2021 roma - 13 mpomeHTOB cToMMOCTH akTUBOB (oHma, ¢ 1 sHBaps 2022 roma - 12 mpOIEHTOB CTOMMOCTH
aktuBOB ¢oHma, ¢ 1 mroms 2022 roma - 11 mpomeHToB cTOMMOCTH akTHBOB ¢oHma, ¢ 1 saBaps 2023 roma - 10
MPOLICHTOB CTOMMOCTH aKTHBOB (oHza. TpeboBaHus HacTosIEero ad3ama He paclpoCTPaHIIOTCS Ha TOCYAapCTBEHHBIC
neHasle Oymaru Poccuiickoit denepanuu 1 Ha IpaBa TpeOOBaHUS K IEHTPAITBHOMY KOHTPAreHTy.

OrmeHo4Has CTOMMOCTh LEHHBIX Oymar omHoro cyOwekta Poccuiickoit @Pexepanuu (aXMHHHUCTPATHBHO-
TEPPUTOPUATILHOTO 00pa30BaHHUsS WHOCTPAHHOTO TOCYAAPCTBa), MYHHIHMIIATLHOTO 00pa30BaHHUS, TOCYIapCTBEHHBIX
LEHHBIX OyMar 0JJHOr0 MHOCTPAHHOT'O TOCY/AapCTBa HE JOJDKHA MPEBHIATh 14 MPOLIEHTOB CTOMMOCTH aKTHBOB (hOH/A,
¢ 1 mronst 2021 roga - 13 mporeHToB crouMocTH akTHBOB (hoHza, ¢ 1 suBapst 2022 roga - 12 mpoueHTOB CTOMMOCTH
akTHBOB (oHza, ¢ 1 wmrong 2022 roma - 11 mpoueHToB crouMocTH akTHBOB (oHaa, ¢ 1 suBaps 2023 roma - 10
MPOLIEHTOB CTOMMOCTH aKTHBOB (hoHIa.

Jlia nened HaCTOAIIErO MOANYHKTAa POCCHIICKHE M MHOCTPaHHBIE AEMO3UTapHbIE PAaCIMCKH PacCMaTPUBAIOTCS
Kak IIeHHbIe Oymarw, nmpaBa coOCTBEHHOCTH Ha KOTOPBIE YIOCTOBEPSIOT COOTBETCTBYIOIINE JIETIO3UTAPHBIE PACHIHCKH.

s meneil HacTOSAIIErO MOAMYHKTA IEHHbIE OyMard WHBECTHIMOHHBIX (POHIOB, B TOM YHCIE WHOCTPAHHBIX
WHBECTHILMOHHBIX (DOHIIOB, ¥ WIOTEYHbIE CEPTH(UKATHI y4acTHs, PACCMaTPUBAIOTCS KaK COBOKYITHOCTH aKTHBOB, B
KOTOpBIC MHBECTHPOBAHO MMYILECTBO COOTBETCTBYIOIIETO (hOHAA (MIIOTEYHOTO MOKPHITHS). Eciam numo, o6s3anHOE 11O
[EHHBIM OyMaraM WHBECTHIMOHHOTO ()OHAA, HE NPEJOCTABIACT U (WIN) HE pacKpbIBaeT MHGOPMAIHIO 00 aKTHUBAX, B
KOTOpBIC HHBECTHPOBAHO HMYIIIECTBO HHBECTUIIMOHHOTO (POH/IA, TaKKE IIEHHbIE OyMaru MOT'YT IIPUOOpETaThCs B COCTaB
akTBOB (oHma (0e3 ydera TpeOOBaHWS, YCTAHOBJIEHHOTO a03aleM IEpBBIM HACTOAIIETO IIOANYHKTA), €CIH B
COOTBETCTBHHM C JINUHBIM 3aKOHOM JIMIa, 00S3aHHOTO MO IIEHHBIM OymMaraM WHBECTHLHMOHHOTO (DOHJA, TAKHE IICHHbIC
Oymaru MOryT NpPHOOpETaThCs HEKBATU(HUIMPOBAHHBIMI MHBECTOPAMHU (HEOTPAHHUEHHBIM KPYTOM JIHII) a TaKkKe MpH
HAJIMYAN OJJHOTO U3 CIEAYIOIUX 0OCTOATENBCTB: B COOTBETCTBUHU C TPEOOBAHUAMHU, IPEIBIBIAEMBIMU K JACATEIbHOCTH
MHBECTHLMOHHOTO (hOHMA, WM JOKYMEHTaMH, PEryJMPYIOUIMMH UHBECTHIMOHHYIO JEITEIbHOCTh MHBECTUIIMOHHOTO
¢oHma (B TOM 4UHCIE€ HWHBECTHUIIMOHHON Jexiapanueil, IpOCTEeKTOM 53MHCCHH, TPABIWIAMH JIOBEPUTEIHHOTO
YIpaBJIEHUs ), N0 LEHHBIX OyMar OZHOTO FOPHIMYECKOTO JHIa He JOJDKHA IMpeBbIaTh 10 MPOIEHTOB CTOMMOCTH
aKTHBOB MHBECTHIIMOHHOTO (oH/a, TMO0 B COOTBETCTBHH C MPaBOM EBpONENHCKOro coro3a MHBECTHIMOHHOMY (OHIY
MPE/I0CTABIICHO TIPABO OCYIIECTBIICHUS IESATEIBHOCTH Ha TEPPUTOPHH BCEX TOCYIApCTB - WieHOB EBponelickoro corosza
W €ro JIeSITeNIFHOCTD peryiaupyercs npasom EBpormeiickoro corosa.

Juns meneit pacuera orpaHMYEHUs, yKa3aHHOTO B a03alle NMEpBOM HACTOSIIETO ITOAMYHKTAa MPHU ONpPEIesICHUN
JIONM OLIEHOYHOW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (JOHIA, B CyMME JEHEXHBIX CPEACTB B PyOIsIX U B
MHOCTPAaHHON BaJIOTE Ha cYeTaXx B OJHOM IOPHUIMYECKOM JIMIE M CTOMMOCTH IpaB TpeOOBaHWHA K OJHOMY
IOPUINYECKOMY JIMITY, BO3HUKIIMX HAa OCHOBAaHHH JOTOBOpa O OpPOKEPCKOM OOCTY)KMBAaHHH C TAaKUM JIMIOM (TIpH
YCIOBHH, YTO yKa3aHHBIM JOTOBOPOM IPEIYCMOTPEHO HCHOJIHEHHE TAaKUM IOPUIAMYECKHM JIMIIOM O00S3aTeNbCTB B
TEUeHHe OJTHOTO pabouero JHs C JAaThl HPEIbSIBICHUS yKa3aHHBIX TPEOOBAHHUII K UCIIOJHEHUIO), COCTABIISIONMX (DOHI,
HE YIUTHIBAETCS CyMMa (MJIM €€ YacTb) AEHE)KHBIX CPEACTB, MOJIeKAIINX BEIIJIATE B CBS3H C IOTAIIEHHEM H OOMEHOM
WHBECTUIIMOHHBIX TaeB (poHAa Ha MOMEHT pacdera orpaHudeHus. [Ipm 3Tom oOmas cymMMa ACHEXHBIX CPEICTB U
CTOMMOCTH IIpaB TpeOOBaHMH, KOTOpBIE HE YYMTBHIBAIOTCS NpPU pacdyere OrpaHMYEHUH, YKa3aHHBIX B a0zale HepBOM
HACTOSIIETO MOJITYHKTa B OTHOILICHUH BCEX JAEHEKHBIX CPEJICTB B PYOJIIX M B MHOCTPAHHOW BAJIIOTE Ha BCEX CUETaX U B
OTHOIIIEHWH BCEX NpaB TpeOOBAaHHMH K IOPUIMYECKMM JIMIAM, BO3HHMKIIMX HA OCHOBAaHMU YKa3aHHBIX JIOTOBOPOB O
OpOKepCKOM O0CITY)KHBaHUU COCTABISIOINX (OHI, B COBOKYITHOCTH JOJDKHBI IIPEBBIIIATH OOIIYI0 CYMMY JICHEXKHBIX
CPE/CTB, MOJISHKAIMX BHIIUIATE B CBSI3M C MOTALIEHHEM U 0OMEHOM MHBECTHIIMOHHBIX IaeB ()OH/Ia Ha MOMEHT pacyueTa
OTpaHUYCHUS.

g memei pacdera OrpaHWYCHHS, YKa3aHHOTO B ab3ale IMEepBOM HACTOAIIETO MOAIYHKTA, MPH ONpPeNeIeHUN
JIOJIM OIIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OHJA B CyMMeE JIEHEKHBIX CPEICTB B pyOIsIx W B
WHOCTPAHHOH BaJIOTE HA CYETaX B OJHOM IOPHUANYECKOM JIHIE, COCTABIAIOMMX (OHI, HE YIUTHIBACTCS CymMMa (HIIH ee
4acTh) JCHEXKHBIX CPEICTB, HAXOMSIINXCS HAa YKa3aHHBIX cyeTax (OJHOM M3 YKa3aHHBIX CUETOB) M BKIIFOYEHHBIX B
Takod (oHa mpu BeIgave u (WIM) OOMEHE WHBECTHIIMOHHBIX TaeB, B Te€UeHHWE He Oojee 2 pabouymx OHEH C ATkl
YKa3aHHOT'O BKJIIOUEHHS.

CTouMOCTh JIOTOB TPOW3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB (eciau ©0a30BbIM (0a3UCHBIM) aKTHBOM
MPOU3BOHOTO (PMHAHCOBOIO MHCTPYMEHTA SBISIETCS APYrOil MPOM3BOAHBIM (PMHAHCOBBIH MHCTPYMEHT - CTOMMOCTH
JIOTOB TAaKHX IPOM3BOJHBIX (DUHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTbH IIEHHBIX OyMar (CymMMa JEHEKHBIX CpEICTB),
MOJIYYSHHBIX YNPaBISIONIEH KOMITaHueH GoHa o MepBOH YacTH OroBOpa Pero, pa3Mep NPUHATBHIX 00s3aTeNIbCTB 110
MOCTaBKE aKTHBOB II0 MHBIM CJEJIKaM, JlaTa MCIOJIHEHHsS KOTOpHIX He paHee 4 pabouux THEH C AaThl 3aKJIIOYEHHS



CHEIKU WU 3aEMHBIE CPEACTBA, IPEAYCMOTPEHHbIE MOANYHKTOM 5 myHkTa 1 crathu 40 DenepanbHOro 3akoHa oT 29
HOs106ps1 2001 Toga N 156-D3, B COBOKYIMHOCTH HE MOJKHBI TMPeBbIMAaTh 40 MPOIEHTOB CTOMMOCTH YUCTBHIX aKTHBOB
thonma.

Ha nmaTy 3aKkmrodeHUs CIENOK ¢ MPOW3BOMHBIMH (PUHAHCOBBIMH MHCTPYMEHTaMH, JOTOBOPOB PEIO, JOTOBOPOB
3aiiMa, KPEIUTHBIX JOTOBOPOB WIIH CJIENOK, JjaTa MCIIOIHEHHU KOTOPHIX He paHee 4 pabodmx IHEH ¢ JaThl 3aKIIOUCHUS
C/IENIKH, COBOKYITHasi CTOUMOCTh aKTHBOB, yKa3aHHbIX B a03alle CEMb HACTOSILETO MOAMYHKTA, C YIETOM 3aKIIOUCHHBIX
paHee [OTOBOPOB PENO M CAENOK, YKa3aHHBIX B HACTOAIIEM a03ale, M 3a€MHBIX CPEICTB, HPELyCMOTPEHHBIX
noanyHKkToM 5 myHkTa 1 crateu 40 denepansHoro 3akoHa ot 29 Hos0ps 2001 r. N 156-®3, He nomkHa npepbimath 20
MPOLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (hoH[a.

Jns neneil HacTOSIIErO MOJIYHKTA IPOM3BOJHBIE (DMHAHCOBBIE HHCTPYMEHTBHI YUUTHIBAIOTCS B 00OBeMe
npuoOpeTaeMbIX (OTUYKAAaeMbIX) 0a30BbIX (0a3MCHBIX) aKTHBOB TaKUX MPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB
(ecnn 0a3zoBbIM (0a3UCHBIM) aKTHBOM SIBJISAETCS IPYroil MpPOM3BOAHBIN (DPUHAHCOBBIM MHCTPYMEHT (MHIEKC) - Kak
0a3oBbie (0a3WCHBIC) aKTHBBI TAKMX HPOW3BOTHBIX (DHMHAHCOBBIX MHCTPYMEHTOB (AKTHBBI, BXOMSIINE B CIIMCOK IJIS
pactdera TaKoro MHAEKCa) ¥ OTKPHITOH MO3UIINHU, CKOPPEKTHPOBAHHOH 110 PE3yJIbTaTaM KIMPHHTA.

JloroBOpPEI Peno 3aKIFOYarOTCsl €CIIM OHU COOTBETCTBYIOT OJHOMY M3 CIEIYIOIIHMX YCIOBHH: KOHTPAareHTOM IO
JIOTOBOPY PEIO SBISETCSA LEHTPAIbHBIN KOHTPAreHT Ju00 yKa3aHHBIM JOTOBOP 3aKIIOYACTCS HAa YCIOBHUSX MOCTABKU
MPOTHB IUIATEXa U MPETYCMOTPEHHON JOTOBOPOM PEIO O0s3aHHOCTH Ka)KAOH U3 CTOPOH MPY M3MEHEHUH IICHBI IICHHBIX
Oymar, mepeaHHbIX 110 JOTOBOPY PEIo, yIUIauuBaTh APYrod CTOPOHE JCHEKHBIE CyMMBI U (MJIH) NepeaBaTh LIEHHBIC
OyMaru B COOTBETCTBUU C TyHKTOM 14 ctathu 51.3 deaepanbpHoro 3akona ot 22 anpenst 1996 roga N 39-@3 "O priake
LEHHbIX Oymar", mpH YCJIOBHUH, YTO IIPEIMETOM JOTOBOPA PEMO MOTYT OBITH TOJBKO aKTUBBI, BKIIOYaeMble B COCTaB
(hoHIa B COOTBETCTBUY ¢ HACTOSIIUMU [IpaBunamu.

Jia neneit ab3ama ceapbMOTO M BOCBMOTO HACTOSINErO MOJIMYHKTa HE YYMTBIBAIOTCS JOTOBOPHI pero, IO
KOTOPBIM yIpaBIAONIas KOMIAHMSA SBISIETCS IOKyNaTesJeM II0 MEepBOM YacTH JOroBOpa pEemo, M KOTOpbIE
NpeyCMaTpUBalOT HEBO3MOXKHOCTh DACIIOPSDKEHHS NPHOOPETEHHBIMHM ILIEHHBIMH OyMmMaramiu, 3a HCKJIIOYEHHEM HX
BO3BpaTa M0 BTOPOHW YacTH TaKOTO JOTOBOPA PENo, a TAKXKE OIIMOHHBIC JOTOBOPHI, IO KOTOPBIM YIPABILIOLIAS
KOMITaHHSI IMEET PaBo TpeOOBATh OT KOHTPAreHTa MOKYIIKH WIIH MPOIaku 6a30Boro (0a3ucHOro) aKTHBa.

TpeboBanus ab3aleB MEepBOrO M BTOPOTO HACTOSINETO MOITYHKTa HE MPUMEHSIOTCSA N0 JaThl 3aBEpIICHHSA
(oxoH4aHust) popmMupoBaHus (HOHMIA U B TEICHHE MECSIA TTOCIIE ITOH AaTHI.

ITpu ompeneneHun CTPYKTYpPhI aKTUBOB (JOH/IA YIUTHIBAIOTCS aKTHBBI, IIPUHATHIC K PACUYETY CTOMMOCTH YHCTBIX
aKTHUBOB (oHza (C y4eTOM TpeOOBaHMUIl, YCTAaHOBJICHHBIX a03alleM YeTBEPTHIM HACTOSILIETO MOAYHKTA).

2) Hoas cToMMOCTHM HHCTPYMEHTOB [E€HEKHOIO pPBIHKA, a HMMEHHO: JCHEXHBIE CpelICcTBa B pyOIsax W B
MHOCTPAHHOH BaJIFOTE HA CUETaX M BO BKJIAJax (AEMO3UTaX) B POCCHMCKHUX KPEAWTHBIX OPTaHM3AIMUAX U MHOCTPAHHBIX
0aHKax, NETMO3UTHbIE CEepPTU(PUKATHI POCCUHCKUX KPEIUTHBIX OpPTaHU3alMi M HMHOCTPAHHBIX OAaHKOB HWHOCTPAaHHBIX
rOCyIapcTB, roCyIapCcTBEHHbIE IeHHbIe Oymaru Poccuiickoit denepanuyu 1 HHOCTPAHHBIX TOCYAAPCTB, TPEOOBAHUS K
KPEeIUTHOIN OpraHU3aIM BHIIUIATUTD JICHEKHBIN SKBUBAJICHT APAroleHHBIX METAIIOB 10 TEKYLIEMY KypCy, CO CPOKOM
JIO TIOTaIIeHNs (3aKPBITHS) MCHEE TPEX MECSIIEB, IpaB TPEOOBAHUN K IOPUANIECKOMY JIMILY, BOSHUKIINX HAa OCHOBAaHUHU
JIOTOBOpa 0 OPOKEPCKOM OOCIY)KMBAaHHWU C TaKMM JIUIIOM (IIPH YCIIOBHUH, YTO YKa3aHHBIM JOTOBOPOM IIPEIyCMOTPEHO
UCIIOJIHEHNE TaKUM IOPUANYECKUM JIMIIOM 00s3aTeNIbCTB B TEUCHHE OJHOTO paboyero IHS C AAThl MPEAbSBICHHS
YKa3aHHBIX TPEOOBaHMI K MCIIOIHEHHIO), OOIUTranuii ¢ (PMKCUPOBaHHBIM KYITOHHBIM JIOXOJIOM, PEHTHHT JOJITOCPOYHON
KpPEIUTOCHOCOOHOCTH BHINTycKa (NMPH OTCYTCTBUM PEHTHHTA BBIIYCKa - PEHTHHT 3MUTEHTa) KOTOPHIX IO
Kiaccu(uKanuu XoTs Obl OJJHOTO M3 PEHTHHIOBBIX areHTCTB, BKIIOUEHHBIX B YCTaHOBJIEHHBIH COBETOM IHPEKTOPOB
banka Poccun nepeueHb PEUTHHIOBBIX areHTCTB, OTJIMYAETCS OT PEUTUHIa B COOTBETCTBYIOLUECH BaJIOTE CTPaHbI -
OMHTEHTA BaIIOThl, B KOTOPO HOMHHHPOBAHBI yKa3aHHbIE OOJIMraluu (Uit 0OJUranuii, HOMHHUPOBAaHHBIX B BaJIIOTE
TOCYIapCTB - YICHOB BAJIOTHOTO CO03a, - OT MAaKCHUMAaJIbHOTO PEWTHMHra Cpeau TOCYIapCTB - WICHOB BAJIOTHOTO
cor03a), He OoJiee YeM Ha OJHY CTYIICHb, IICHHBIX OyMar, BXOASIINX B pacueT CICIYIONHX (POHIOBBIX HHICKCOB:

1. S&P/ASX 200 (ABcTpanms)

. ATX (ABctpus)

. BEL20 (besbrus)

. Bovespa Index (bpazwumis)

. BUX (Benrpus)

. FTSE 100 (BenukoOpuranus)

. Hang Seng (I"'onkoHr)

. DAX (I'epmanusi)

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

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

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

15. FTSE MIB (Urasnust)

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

21. S&P/NZX 50 (Hosas 3enanust)

22. OBX (Hopsermust)

23. WIG (ITonpmia)

24. PSI 20 (ITopTyranms)

25. Manexc Mocbupsxu (Poccust)

26. Nanexc PTC (Poccus)

27. SAX (CnoBakus)

28. SBI TOP (CnoBenus)

29. Dow Jones (CILIA)

30. S&P 500 (CILA)

31. BIST 100 (Typuwusi)

32. OMX Helsinki 25 (®unisams)

33. CAC 40 (Dpanmus)

34. PX Index (Yemickas pecmyOnnka)

35. S&P/CLX IPSA (Yumm)

36. SMI (IlBeitapwust)

37. OMX Stockholm 30 (I1IBemms)

38. OMX TALLINN_GI (3cronus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOsxuas Kopes)

41. Nikkei 225 (SAnonwust)

42. Nunexc Mocbupsxu roiyosix ¢umex (Poccust)

OT CTOMMOCTH YHCTBIX aKTHBOB ()OHJa B COBOKYIIHOCTH JOJDKHA IPEBBINIATh OOJBUIYIO W3 CIEIYIOMINX
BEJINYHUH:

- TIATH NIPOIICHTOB,;

- BEJIMYMHY YHCTOTO MECSYHOTO OTTOKAa WHBECTHIMOHHBIX I1acB, SBILIONIYIOCS MHHHMAJIbHOW M3 IICCTH
HanOONBIINX BEIWYMH YUCTBIX MECSYHBIX OTTOKOB MHBECTHIMOHHBIX MAeB 3a MOCIeAHHE 36 KalCHIapHBIX MECAIEB.
BennunHa 4MCTOr0 MECSIYHOTO OTTOKAa MHBECTHIIMOHHBIX ITAacB OIPEJEAETCS KaK OTHOLICHHE B IPOLEHTaX pa3HOCTH
KOJIMYECTBA WHBECTHIMOHHBIX I1a€B, B OTHOIIGHMHM KOTOPBIX IO JIMIEBBIM CYETaM B PEECTPE BIAACIBLEB
WHBECTUI[MOHHBIX ITaeB OBLIM BHECEHBI PACXOJHBIE 3aIMCH B pe3yJbTaTe MX MOTAIICHUS HIM OOMEHa, M KOJIMYeCTBa
WHBECTUI[MOHHBIX I1aeB, B OTHOIIEHWH KOTOPBIX IO JIMIIEBBIM CYETaM B peecTpe BIIAAEIbIIEB MHBECTHIIMOHHBIX IacB
ObUIM BHECEHBI NMPHUXOJHBIC 3allMCH B pe3yibTaTe HX BBIAAYM WM OOMeHa 3a KaJleHZApHBIM Mecdll K oOlImemy
KOJINYECTBY BBITAHHBIX MHBECTULIMOHHBIX I1aeB MO JaHHBIM PeecTpa BIae/IblIEB MHBECTUIIMOHHBIX MTaeB Ha MOCIeIHUI
JICHb MPEBIAYIIEro KaleHAapHOTO MecAlLa.

[ menell HACTOSIIETO MOITYHKTA YYHTHIBAIOTCS JICHEXHBIE CPE/ACTBA, pACIOPSHKEHHE KOTOPBHIMH HE
OTPaHWYEHO HA OCHOBAaHHMHM PELICHHs] OpraHa rocy/lapCTBEHHOH BJIACTH, Ha KOTOpHIE HE yCTaHOBICHO OOpeMEHEeHHe,
LIeHHbIe OyMary, Ipasa Mo IPOoAXe WM HHOH Iepeade 1Mo JOroBOpy KOTOPBIX HE OTPaHHYCHBI.

Jis meneil HACTOSIIIETO IMOJIYHKTA HCIIOJIB3YeTCS PEHTHHT JOJITOCPOYHOM KPEIUTOCIIOCOOHOCTH B TOH Ke
BAIIOTE (HALMOHAIBHOW M (MJIM) MHOCTPAHHOW), B KAaKOM INpEAIoJiaracTcsi OCyIIECTBICHHE BBIMJIAT 0 YKa3aHHBIM
LEHHBIM OyMaraM COTJIaCHO PEIICHHMIO O BBIITYCKE TaKUX LICHHBIX OyMmar.

TpeboBaHUs HACTOSINETO MMyHKTa MPUMEHSIOTCS JI0 AaThl BOSHUKHOBEHHSI OCHOBaHMSA NpeKpameHus GoHa.

3) He meHee IByX TpeTell pabouux JHEH B TeYEHHE OJHOTO KaJICHJAPHOTO KBapTajla COBOKYITHAs OLIEHOYHAs
CTOMMOCTh TaeB (akIMif) HMHOCTPAaHHBIX (HOHJIOB, HWHOCTPAHHBIX WHBECTHLIHOHHBIX (DOHIOB, OCYIIECTBISIOMINX
WHBECTHPOBAaHWE B 30JI0TO ¥ (WiM) (PUHAHCOBBIE MHCTPYMEHTHI, INPEIyCMOTpeHHbIe I.22 Hactosmux [Ipasmi,
OpMEHTHPOBAaHHBIE Ha 30J0TO, IICHHBIE OyMarm POCCHUICKMX WM HWHOCTPAHHBIX OOIIECTB OCHOBHAS [EATEIHHOCTH
KOTOPBIX CBfi3aHa C 30JO0TOJNOOBIYEH, MPOW3BOAHBIE (PMHAHCOBBIE WHCTPYMEHTHI, M3MEHEHHE CTOMMOCTH KOTOPBIX
3aBUCUT OT N3MEHEHHSI CTOMMOCTH LICHHBIX OyMar, yKa3aHHBIX B HACTOSILEM MOIITYHKTE, JOJDKHA COCTABIISATh HE MEHEe
80% cToMMOCTH aKTHBOB (POH/IA.

IIpn sToM pabouyMM JHEM B LENSAX HACTOALIErO IOANYHKTa CUYMTAeTCs JIeHb, KOTOPBIH HE MNpU3HAETCs B
COOTBETCTBHH C 3aKOHOaTeNbcTBOM Poccuiickoii dexepariy BBIXOAHBIM U (WIIN) HEPAOOUIHUM NPA3THUIHBIM JTHEM.

4) OueHoyHass CTOMMOCTb LIEHHBIX OyMmar, NpeIHa3HAYEeHHBIX JUIS KBAIM(QHUIMPOBAHHBIX HMHBECTOPOB, HE
JIOJDKHA TIpeBBIaTh 40 MPOIEHTOB CTOMMOCTH aKTHBOB (hOHIA.

24. OnmcaHne pUCKOB, CBSA3aHHBIX C MHBECTHPOBAHUEM.

MuBecTrpoBaHue B IIeHHBIE OyMarw CBS3aHO C BBICOKOW CTETIEHBIO PHCKOB, M HE MOJApa3yMeBaeT KaKUX-THOO
TapaHTHH, KaK 110 BO3BPaTy OCHOBHOW MHBECTHPOBAHHOI CyMMEI, TaK H IO MOJIYYSHUIO KaKUX-JINOO TOXOOB.

CronMocTh OOBEKTOB HWHBECTUPOBAHMSA, COCTABIIAIOMMX (OHA W, COOTBETCTBEHHO, PAacUYE€THAs CTOMMOCTH
WHBECTUIIMOHHOTO Tasi (hOHJIAa, MOTYT yBEIUYMBATHCS M YMEHBIIATHCS, PE3yJIbTaThl HHBECTHPOBAHMS B MPOILIOM HE
OTIPEIETIAIOT JIOXO/ABI B OyAyIeM, roCyapcTBO HE TapaHTUPYET JOXOJHOCTh MHBECTUIMH B (OHA. 3asBICHUS JIOOBIX
JIMIL O BO3MOXXHOM YBEJIMYEHUH B OyIyIleM CTOMMOCTH MHBECTUIIMOHHOTO Nast pOoHJa MOTYT PAacLiCHUBATLCS HE MHaye
KaK IPeJIIOI0KEHHUS.

Hacrosmee omucaHne pHCKOB He pacKpbiBaeT MH(opManuio 000 BCEX pHCKaxX BCIEICTBUE pa3sHOOOpa3us
CHUTYaIlMi, BO3HUKAIOIINX PY HHBECTUPOBAHHU.



B HanbGonee oOuiemM Buje MOHSATHE PUCKA CBSI3aHO C BO3MOXKHOCTBIO MMOJIOKUTEIBHOI'O MJIM OTPUIATEIBHOTO
OTKJIIOHEHUsI pe3ylbTaTa [CSTEJbHOCTH OT OXHAAEMbIX WM IIAHOBBIX 3HAYCHWH, T.6. PUCK XapaKTepU3yeT
HEONPEENEHHOCTh MOTYIEHHS 0XKHUAAEMOTo (PUHAHCOBOTO Pe3yIbTaTa 0 HTOT'aM HHBECTUIIMOHHOHN JIESITEIBHOCTH.

Jns memedl HACTOSIIETO OIMCAaHHWS MOJ PHCKOM MPH OCYIIECTBICHHHM OINEpanuii 10 HHBECTHPOBAHHIO
MOHMMAETCS! BO3MOXKHOCTh HACTYIUIEHUSI COOBITHS, BICKYILETO 32 COOOH TTOTEpH Il HHBECTOPA.

WHBecTOop HEM30€XKHO CTANKUBACTCS C HEOOXOAMMOCTBIO YYHTHIBATH (DAKTOPHI PHCKA CAMOTO Pa3IMYHOTO
CBOHCTBa. PUCKM HHBECTHPOBAHNUS B [ICHHBIC OyMaru BKIIOYAIOT, HO HE OTPAHNYUBAIOTCS CIEAYIOIIMMHU PHCKAMU:

- Hedunancossle puckwy;

- OUHAHCOBBIE PUCKH.

HedunancoBbie pucKH.

K HerHaHCOBBIM pUCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIIEAYIOIINE PUCKU:

Cmpamezuueckuti puck CBSI3aH C COLMAIBHO-NIOJUTHUYECKMMU M 3KOHOMHYECKMMHU YCIOBUSMH Ppa3BUTHSL
Poccuiickoit depepanyy WM CTpaH, TNe BHIIYIICHBI FIIM OOpAIIalOTCS COOTBETCTBYIONINE IIEHHBIE OyMarw, WHbBIC
(MHAHCOBBIC WHCTPYMEHTBI M AaKTHBBL. JIaHHBIH PHCK HE CBSA3aH C OCOOCGHHOCTSAMH TOTO HIM HHOTO OOBEKTa
MHBECTHPOBaHUA. Ha 3TOT pHCK OKa3pIBacT BIMSIHUE H3MEHEHHE MOJIUTHYECKOHN CUTYyallnH, BO3MOXXHOCTD HACTYIUICH U
HEeOJIaroMpHUATHBIX (C TOYKU 3PEHUS CYIIECTBEHHBIX YCIOBHHA OM3HECAa) M3MEHEHHH B POCCHICKOM 3aKOHOJATEIIECTBE
WIN 3aKOHOAATENbCTBE JAPYTUX CTpaH, JAEBajlbBalMs HAIMOHAJIBHOW BAJIOTHI, KPU3UC DPBIHKA T'OCYAAPCTBEHHBIX
JONTOBBIX  00s3aTENbCTB, OAHKOBCKMHM KPHU3WC, BAJMIOTHBIM KPU3HC, IPEACTAaBIAIOINEC COOOH mWpsMOe WiIH
OIIOCpPEIOBAaHHOE CIICACTBUE PHUCKOB MOJUTHYECKOI0, IKOHOMHYECKOTO U 3aKOHOJATEIbHOro xapakTtepa. Ha ypoBeHb
CTPaTErnueckoro pucka MOTYT OKa3bIBaTh BIIMSIHAE M MHOTHE Jpyrue (akTopbl, B TOM YUCIE BEPOSTHOCTh BBEACHHS
PETHOHANBHBIX 3KOHOMHYECKHUX CAHKIMH MM OrpaHHMYCHWH Ha WHBECTHUIMH B OTJENIbHBIC OTPAaciH 3KOHOMHUKH. K
CTpaTEernuecKiM PUCKaM TaK)X€ OTHOCHUTCSI BO3MOXKHOE HACTYIUIEHHE OOCTOSTEIbCTB HENPEOJOIUMMON CHIIBI, TNIAaBHBIM
00pa3oM, CTUXMHHOIO M TEOMNONUTHYECKOro Xapakrepa (HampuMmep, BOeHHBIE JeicTBusA). CTpaTerHuecKuil puck He
MOXeT OBbITh 0OBEKTOM Pa3yMHOI'O BO3JCHUCTBHS M YIPABICHUS CO CTOPOHBI YIPABISIIONIEH KOMIAHUH, HE MOJICKUT
IUBEpCUHUKALNY U HE TIOHMKACM.

Cucmemnulil puck CBSI3aH C HapyIICHHEM (MHAHCOBOH CTaOMIBHOCTH M BO3HUKIIEH HECIIOCOOHOCTH OOJIBIIOTO
yrucna (UHAHCOBBIX WHCTUTYTOB BBIOJNHATH CBOM (YHKIMM W 00s3aTenbcTBa. B cmiy Oousbimoil  cremeHu
B3aUMO/ICHCTBUS 1 B3aMMO3aBUCHMOCTH (DMHAHCOBBIX MHCTHUTYTOB MEXAY COOOH OIIEHKa CHCTEMHOTO PHCKA CIIOXKHa,
HO €T0 pealn3alysi MOXKET MOBIHMATh HA BCEX YYAaCTHHKOB (PMHAHCOBOTO pPBHIHKA. YTIPaBISIONIast KOMIIAHHUSA HE MMEET
BO3MOXHOCTEH BO3IEUCTBUS HA CUCTEMHBIN PUCK.

Onepayuonnbiii puck, CBSI3aHHBIM ¢ HapyIICHUAMH OW3HEC-TIPOIIECCOB, HEMPABUIBHBIM (DYHKIIMOHHPOBAHUEM
TEXHHYECKUX CPEACTB U IPOrpaMMHOTO OOECledeHHUs, HENPaBUIBHBIMH JEHCTBHAMHU (Oe3leHCTBHEM) WIH
HeJI00pOCOBECTHOCTHIO IEPCOHANa YNPABISIONICH KOMIAHWHM, €€ KOHTPAareHTOB M NapTHEPOB, NPHUBIEKAEMBIX K
YIPaBJICHUIO akTHBaMH (DOH[A, a TaKKe BCIEICTBHE BHEUIHUX (PAaKTOPOB, B TOM YHUCJE, NPOTUBONPABHBIX AEHCTBUI
TpeThux aul. K oneparoHHOMY PHCKY OTHOCSATCSI BO3MOXHBIE YOBITKH, SIBUBIIHECS PE3yIbTaTOM HapyIIEHUI paboTHI
WIM HEKayeCTBEHHOT'O, WJINM HEI0OpPOCOBECTHOTO HCIOJHEHHS CBOMX OOS3aTeNbCTB OPraHW3aTOpaMH TOPTOBIH,
KJIMPUHTOBBIMH OPTaHM3AIMAMH, APYTMMH HHQPACTPYKTYPHBIMH OpPTaHHM3ALMSIM WM OaHKaMH, OCYIIECTBIISIOIIUMHU
pacdersl. C 1enpl0 MHUHHMH3AIMK  ONEPAlMIOHHOTO  pHCKAa  YNPABISAIOMAs  KOMIAHHMSA C  JIOJDKHOHM
MPEyCMOTPUTEIBHOCTBIO OTHOCHUTCS K IOJ00pY COTPYAHHKOB, ONTHMH3alMK OW3HEC-IPOLECCOB M BHIOOPY
KOHTPAareHTOB.

Ilpasosoii puck, CBA3aHHBINA C HETIPEACKa3yeMOCThI0O U3MEHEHHH JIEHCTBYIOIIETr0 3aKOHOAATEIbCTBA, a TAKXKe C
HECOBEPIICHCTBOM 3aKOHOB M MHBIX HOPMAaTHBHBIX aKTOB, CTAHAAPTOB CAMOPETYIMPYEMBIX OpraHU3aluii, B TOM YHCIIe,
pEryJIMPYIOLIUX YCIOBHS BBINMyCKa W/WIM OOpalleHUs aKTUBOB, YyKa3aHHbIX B WHBECTHLHOHHOW JeKIlapalvu.
CoBepliieHne CAENOK Ha PIHKAX B PA3IMIHBIX IOPHCIUKIIIX CBSI3aHO C JOMOJHUTEIBHBIMUA PUCKAMHU.

HeoOxomumo Takke MNpUHUMaTh BO BHHMaHHE pHUCKH, CBS3aHHBIE CO CJIO)KHOCTBIO  HAJIOTOBOTO
3aKOHOJIATEILCTBA M IIPOTHBOPEYNBOCTHIO €TI0 TOJIKOBAaHMS M MIPUMEHEHUS B cpepe HHBECTUIIMOHHON AEATENbHOCTH, a
TaKXKe PHUCKH H3MEHEHHUS HAJOTOBOTO 3aKOHOAATENECTBA, KOTOPHIE MOTYT NMPHBECTH K HETaTHBHOMY BIIMSHHIO Ha
UTOTOBBI HHBECTUIIOHHBIN pe3ybTar.

IIpu 3TOM KpaiiHe 3aTpyAHUTENBHO MPOTHO3UPOBATH CTENEHb BIUSHUSA TAKUX U3MEHEHUH Ha NEATeNbHOCTh 110
ynpasieHuio (GOHIOM WK (MHAHCOBBIH Pe3yJabTaT HHBECTOPA.

C nenbr0 MHUHHMMH3AIMM NPABOBOTO PUCKA YNPABIAIONIAs KOMIAHMS CO BCEH TIIATEIBHOCTBIO OTHOCUTCA K
M3y4YEeHUIO M3MEHEHHil B HOpMaTuBHON ©Oase. Takke ynpaisfiomas KOMIIAHHMS B IIOJHOM Mepe HCIIOJB3YeT BCe
JIeTalbHBIE MEXaHM3MBI B3aUMOJICHCTBHS C OpraHaMy IoCy/IapCTBEHHOH BmacTH, ¢ bankoMm Poccuu ¢ menpio BiausHUSA
Ha MPUHATHE PEIICHUHA 10 U3MEHEHUSAM B 3aKOHOJATEIHCTBE B TIOJIb3Y HHBECTOPOB.

Pezynamopmusiil puck MOXET TPOSBIATECA B (opMe NPUMEHEHHS K YIPaBIAONICH KOMITAHUM CaHKITHHA
PETyIUPYIONUX OpPraHOB MO0 TPHYMHE HECOOTBETCTBUS 3aKOHAM, OOMICIPHMHATHIM TpaBWiIaM M CTaHAapTaM
npodeccnoHanbHON AedaTrensHocTH. CleACTBHEM peanu3alii PeryIsTOPHOTO PHUCKa MOTYT CTaTh (DMHAHCOBBIC HIIH
pemyTalMOHHBIE TOTEPH YHPABIIOMIEH KOMITAHWH, 3alpeT Ha NPOBEACHHWE OTHACIIFHBIX OIEpaIlldi IO YIpaBICHUIO
(oHIOM WM aHHYJIMPOBAaHHE JIMIECH3UU ympasistomeld komMnaHuu. C [eNbI0 MCKIIOYEHHUS! PETYISATOPHOTO pPHUCKa
yIpaBIAoLas KOMIAHUS BBICTPOUIIA CUCTEMY KOPIIOPATUBHOTO YNPaBJICHUS U BHYTPEHHETO KOHTPOJIS U ONEPaTHUBHO
MPUHUMAET MEpHI M0 MPUBEACHUIO CBOEH AEATENIBHOCTH B MOJHOE COOTBETCTBHE C ACHUCTBYIOIIMMH HOPMATUBHBIMU
aKTaMHU.

@DUHAHCOBBIE PHCKH.
K ¢uHaHCOBBIM pHCKaM, B TOM YHCIIE, MOT'YT ObITh OTHECEHBI CIICTYIOLIHE PUCKH:



Poinounviii/yenosoti  puck, CBSI3aHHBIA € KoOJeOAHMSAMHM LIEH aKTHBOB, YyKa3aHHbIX B HHBECTHUIIMOHHOMN
JeKJIapalny, KypcoB BaliOT, MPOLEHTHBIX CTABOK M IIP. BCIEACTBUE W3MEHEHMS KOHBIOHKTYPHI PHIHKOB, B TOM YHCIIE
CHIDKEGHUS JIMKBHIHOCTH. OTH (aKTOpel caMH IO cede HaxXOAATCS TOJ BIMSHHEM TAaKHX OOCTOSTENBCTB, Kak
HEONaronpusaTHas COLMANIbHO-?KOHOMHYECKAsh WM MOJUTHYECKAs CHTyalHs, W3MEHEHHE pETryJISTOPHOH Cpenpbl,
JIeBaJIbBAIMS WU CYIIECTBEHHBIC KOJICOaHH KypcOB OOMEHA BAIIOTHI, CTUXHUITHBIEC O€ICTBHS.

Baniomnuuii puck XapaxkTtepusyeTcs BO3MOKHBIM HEOIArompHsATHBIM HM3MEHEHHEM Kypca pyOis WIHM WHOH
BJIIOTHI, B KOTOPOH HOMHUHHPOBaH (PMHAHCOBBIH MHCTPYMEHT, 10 OTHOIICHHIO K KypCy pyOisl MM WHOM BaJIOTHL, B
KOTOPOH pacCUMTHIBACTCS HMHBECTULMOHHBIA pe3ynbTaT MHBeCTOpa. [IpH 3TOM HEraTMBHO MOXET M3MEHHUThCA Kak
CTOMMOCTh aKTHBOB B pe3yJbTaTe MHQIISIMOHHOIO BO3/ICHCTBYUS M CHI)KEHUU PEAVIbHOM MOKYNaTelbHONH CIIOCOOHOCTH
aKTHBOB, TaK U pa3Mep 0053aTeNbCTB M0 (PMHAHCOBBIM MHCTPYMEHTAM, UCTIOJIHSEMBIM 3a CUET aKTHBOB (oH[a.

IIpoyenmmupiii puck 3aKiItO4aeTcsl B MOTEPSIX, KOTOPhIe ()OH MOXKET MOHECTH B PE3yJbTaTe HeOIaronpHsaTHOTO
M3MEHEHHs] NMPOLIEHTHOW CTAaBKM, BIMSIONICH HAa KypCOBYIO CTOMMOCTh OOJMranuil ¢ (UKCHPOBAHHBIM JOXOJOM.
[IpoueHTHBIN PHUCK TaKXKe BO3HUKAET B CIIydae, €CJIM HACTYIUICHHE CPOKa MCIIONHEHHS 00s3aTeNbCTB 3a CUET aKTHBOB,
pa3MEIIEHHBIX B MHCTPYMEHTHI C (DUKCHPOBAHHBIM [OXOJOM, HE COBIAJAcT CO CPOKOM IIOJIYYEHHS IPOLEHTHOTO
JI0X0J1a OT TAKUX AKTHBOB.

Puck  nuxeuonocmu peanuzyercss TPH COKPALICHMH WJIM OTCYTCTBHHM BO3MOXKHOCTH NPHOOPECTH WIN
peann3oBaTh ()MHAHCOBBIC MHCTPYMEHTHI B HEOOXOAMMOM 00beMe M MO HeoOxoammoil meHe. IIpu ompeneneHHBIX
PBIHOYHBIX YCIIOBUSX, €CIM JIMKBUAHOCTH PBHIHKA HEaJEKBaTHA, MOXET OTCYTCTBOBATH BO3MOXKHOCTH OIPEACIHTH
CTOMMOCThH WJIM YCTaHOBUTH CIIPABEMJIMBYIO IIEHY (MHAHCOBOTO aKTHBA, COBEPIUMTH CAEJIKY MO BHIrOAHOW LeHe. Ha
PBIHKE MOTYT TIPUCYTCTBOBATh TOJBKO MHIUKATHBHBIE KOTHPOBKH, YTO MOJKET IMPHUBECTH K TOMY, YTO aKTHUB HEJb3s
OyzaeTr peaan3oBaTh U, TAKAUM 00pa3oM, HHCTPYMEHT OYIeT HaXOIUThes B mopTderne (hoHIa 10 KOHIA CPOKA MOTAIICHHUS
6e3 BO3MOXKHOCTH pean3alyi.

Pa3Hble BUIBI PUCKOB MOTYT OBITH B3aMMOCBSI3aHbI MEXIy COOOM, peann3anusi OJHOTO PHUCKa MOXKET U3MEHSTh
YPOBEHb WJIM IPUBOIUTH K PEaTM3alUU APYTUX PUCKOB.

I[loMmumo ¢uHAHCOBBIX ¥ HE()UHAHCOBBIX PHCKOB HHBECTHPOBAHWE B AaKTHBBI, IPEIYCMOTPEHHBIC
WHBECTHILMOHHOM JEKJIapaliell MaeBoro HHBECTUIMOHHOTO (POHIa MOXKET BKIIIOUATh CJICAYIONINE PUCKH:

Kpeoumnvni  puck, CBI3aHHBIH C HEHCIIOJIHCHHEM [IOJDKHHKOM CBOMX (DMHAHCOBBIX 00S3aTEIBCTB HIIH
HEOIAaronpuATHBIM W3MEHEHHEM HX CTOMMOCTH BCIEICTBHE YXYAIICHHUS CHOCOOHOCTH JIOJDKHHMKA HCIIONHATH TaKhe
00s13aTeNBCTBRA.

K 4ncity KpequTHBIX PUCKOB, B TOM YHCIIE, OTHOCSTCS:

Puck O0egponma 1o oOnuranusiM U MHBIM JOJTOBBIM II€HHBIM Oymaram, KOTOPBIH 3aKII0UaeTCs B BO3MOXKHOM
HETIaTeKEeCIIOCOOHOCTH 3MUTEHTAa JOJTOBBIX IIEHHBIX OyMar W (WMJIM) JIUI, MPEAOCTaBUBIIMX OOECHeueHHe IO 3TUM
IIEHHBIM OyMaram, 9To MpHUBEAET K HEBO3MOKHOCTH MJIM CHIDKEHHIO BEPOSITHOCTH TIOTaCUTh JIOJITOBBIE LIEHHBIE OyMaru
(TIpou3BecTH KYIIOHHBIE BBIIJIATHI 10 HUM, HCIIOJHUTH 00S3aTENBCTBA 110 BEIKYIY, B TOM YHCJIE JOCPOYHOMY, JTOJTOBBIX
LEHHBIX OyMar) B CPOK H B IIOJIHOM oObeMe.

WuBecTop HeceT puck aedoiTa B OTHOIIEHHH aKTHBOB, BXO/SIIHNX B COCTaB (OH/A.

C menbio TMoOJIEpKaHUSI COOTHOIICHHS PHCK/JJOXOJHOCTh B COOTBETCTBMM C HMHBECTHIIMOHHOHM JeKiapanuen
(hoHzma ynpasIsiomas KOMIIAaHHS BBICTPOWIIA CUCTEMY YIpaBJICHHS TOpTdeneM (OoHIa U PUCK-MEHEPKMEHTA.

Puck konmpazenma — TpeThETO JNIA MPOSIBISIETCS. B PHCKE HEUCIIOIHEHUS 00513aTENILCTB Mepe]l yIPaBIIsomei
KOMITaHHEH CO CTOPOHBI KOHTPAreHTOB. YTPABISIONIAas KOMIIAHMS HE MOJKET IapaHTHpOBATh OJlarMe HAMEPEHUs |
CIIOCOOHOCTh B OYJyIIeM BBINOJHATE NMPUHATHIC Ha ceOsi 00s3aTesIbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB,
OpOKepOB, PacUeTHBIX OpraHU3alui, IEMO3UTAPUEB, KINPUHTOBBIX CHCTEM, PACUETHBIX OAHKOB, IUTATE)KHBIX arcHTOB,
OMp)X M TPOYMX TPEThUX JIUI, YTO MOXKET MNPHUBECTH K MOTEpsIM KIMEHTa, HECMOTpS Ha TpearpUHHMaeMble
YIpaBIAONEH KOMIaHNUEH YCHITUS 10 TOOPOCOBECTHOMY BBIOOPY BBIIICHICPEUHCICHHBIX JIUIL.

WuBecTHpOBaHUE B npousgooHvle unancogvie uncmpymenmol (Gprouepcsl, GopBap/bl, OMIHOHbI, CBOIBI U AP.),
KaK MIPaBHJI0, CBI3aHO C OONBIINM YPOBHEM PHUCKA M MOXKET OBITh CONPSDKEHO CO 3HAYUTEIBHBIMH yOBITKaMHU.

MHBecTupoBaHHE B COOTBETCTBUHU C HACTOSIIEH MHBECTHUIMOHHOM NeKjlapaluell ¥ HOPMAaTUBHBIMU aKTaMHU B
cdepe (GUHAHCOBBIX PHIHKOB B MMYILIECTBEHHBIC TpaBa 10 (PHIOYEPCHBIM M OIIMOHHBIM JOTOBOpaM (KOHTPAKTaM),
IpesycMaTpUBalOIIUM NpuoOpeTeHne 0a30BOro akTHBA, JMOO IOJy4YEHHE J0XOAa OT YBEIMYECHHS €ro CTOMMOCTH
(OTKpBITHE ATMHHOM MO3HINN) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOT0 aKTHBA (PHUCKA CHIDKEHUS €r0 LIEHBDI).

MHuBecTUpoBaHUE B COOTBETCTBUM C HACTOALIEH MHBECTULMOHHOMN JeKiIapalvell ¥ HOPMATUBHBIMU aKTaMU B
cdepe (GUHAHCOBBIX PHIHKOB B MMYILIECTBEHHBIE TpaBa 10 (PHIOYEPCHBIM M OINIMOHHBIM JO0TOBOpaM (KOHTpPAKTaM),
MPeAyCMAaTPUBAIOIINM OTUYX/IEHHEe O0a30BOr0 AaKkTHBA, JHUOO MOJIYYEHHE IOXOAa OT CHIDKEHUS €ro CTOMMOCTH
(OTKpBITHE KOPOTKOM MO3MIMH) BIEYET KaK CHIKCHHE PHCKA yMEHBIIEHUS CTOMMOCTH akThBoB (PoHIa, Tak u
CHIDKEHHE UX JTOXOJHOCTH.

Tak, mpy MOKYIIKE ONIIMOHHOTO KOHTpaKTa MOTEpH, B OOIIEM ciIydae, HE HPEBBICAT BEIMYHMHY YIUTAY€HHBIX
MPEMUH, BO3HATPAXICHHUS W PACXOIOB, CBSA3aHHBIX C HMX COBEpIICHHEM. B TO BpeMms Kak MpoAaXka OIIMOHHBIX
KOHTPAKTOB M 3aKIIOYeHHE (DbIOYepCHBIX, (DOPBApAHBIX M CBOI JOTOBOPOB (KOHTPAKTOB) NPH OTHOCHTEIHHO
HeOOJIBIIMX HEOJIAronpusATHRIX KOJeOaHMAX IIEH Ha PBIHKE MOTYT NPHBECTH K 3HAYMTENILHBIM YOBITKaM, a B Cilydae
npoJaky (PbIOYEpCHBIX M (OPBAPIHBIX KOHTPAKTOB M IPOJAXKH ONLMOHOB HA IOKYNKY (OMLHOHOB «KOJUI») — K
HEOTPaHMYECHHBIM YOBITKAM.

I[ToMumo o0OIIEr0 PHIHOYHOTO pHUCKA IPH COBEPLICHUM OIEpallMid Ha pBIHKE LEHHBIX OyMar, B ciydae
COBEpLICHHs Ollepalii ¢ NPOM3BOJHBIMM (UHAHCOBBIMH HWHCTPYMEHTAMH BO3MOXXEH PHUCK HEOIaromnpusiTHOro
M3MEHEHHSI LIEHbl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIONIMXCS Oa3WUCHBIM aKTHBOM HPOM3BOIHBIX (HHAHCOBBIX



MHCTPYMEHTOB, TaK M PHCK B OTHOLIEHUM aKTHBOB, KOTOPBHIE CIIy)aT oOecriedeHueM. B ciyyae HeOiaromnpusiTHOro
W3MEHEHHs 1IeHbl (POHI MOXKET B CPaBHHUTEIBHO KOPOTKUII CPOK MOTEPSATH CPEICTBA, ABIAIOLIMECS 00ECIICUCHUEM II0
NPOU3BOAHOMY (PUHAHCOBOMY HHCTPYMEHTY.

VIlHBeCTUpOBaHUE B UHOCHPAHHbIE YeHHble Oymaeu W TPOU3BOAHBIE (DUHAHCOBBIC HHCTPYMEHTHI, Oa30BBIC
aKTHBBI, KOTOPBIX HMMEIOT HMHOCTPAHHOE IPOUCXOXKACHHE, NPHCYIIH ONHCAHHBIC BBIMIE PHCKH CO CIICIYIOIINMH
0COOCHHOCTSIMU.

WNHocTpanHble (UHAHCOBBIE WHCTPYMEHTHI M aKTHUBBI MOTYT OBITH TPHOOpPETCHBI 3a PyOeKOM WM Ha
POCCHICKOM, B TOM YHCIIE OPI'aHHU30BaHHOM PBIHKE.

[IpuMeHUTENbHO K TakUM HMHCTPYMEHTaM CTPATErMYeCKU pPHUCK, CHUCTEMHBIH PHUCK M MPAaBOBOH DUCK,
CBOWCTBEHHBIE POCCHHCKHM pBIHKaM, JOMNOJHSIOTCS aHAJOTMYHBIMH PHUCKaMH, CBOWCTBEHHBIMHM CTpaHaM, [IJie
BBITYIIEHBI H/WIIN 00paIaloTCst 3TH aKTUBHI.

Bo3moxxHOCTH CyneOHOH 3aluThl NMpaB HAa MHOCTPAHHBIE AKTHBBI MOTYT OBITh CYIIECTBEHHO OTPaHHYCHBI
HEOOXOIMMOCTBIO 0OpaIeH s B 3apyOeKHbIe CyIeOHbIC U TIPAaBOOXPAHUTEIIFHBIEC OPTaHbI.

Jluno, paccMmaTpuBaromiee BO3MOXKHOCTh IPHOOPETCHUS HMHBECTHLHOHHBIX MMaéB, NOJDKHO CaMOCTOSTENIBLHO
OLICHUTH BO3MOJKHBIC PHCKH.

OO01en3BecTHa IpsAMast 3aBUCUMOCTD BEIMYMHEBL, 0KHIaeMOM IPHOBUIH OT YPOBHS IPHHIMAEMOT'0 PUCKA.

Pe3ynbTaThl ACATENPHOCTH YNPABISIOMECH KOMIAHHK B MPOLUIOM HE SBISIFOTCA rapaHTHEll 10XonoB (oHma B
OynoylieM, pelieHHe O IOKYIIKE HHBECTHIHOHHBIX MaéB (OHIA NPUHUMACTCS JIMIOM, SKENAOIIUM MPHOOpecTH
MHBECTHLMOHHBIE Ial CAMOCTOATENHHO M0CIIe 03HAKOMIICHHS C MPaBUJIaMU JOBEPUTENBLHOTO YIpaBiIeHUs! (POHIOM, €T0
I/IHBCCTHHI/IOHHOﬁ L[eKnapauMeﬁ, C y‘-IéTOM OIICHKH PUCKOB, HpI/IBC}léHHLIX B HACTOANIEM IIYHKTC, HO HE OIrpaHUYUBAsCH
UMHn».

3. M310:KMTH 1 K), 3) 1. 5 .28 [IpaBua noBepuTebLHOrO ynpapieHus (oHaa B ciienylonieil pelaKkiuu:

«OK) CHENIKM IO MNpUOOpETeHHI0 B cocTaB (OHOA HMYIIECTBA, HAXOJIIErocs Y YIPABISIOIICH KOMIIAHUU B
JIOBEPUTEIBHOM YIIPABICHHUM MO0 HWHBIM JIOTOBOPaM, W HWMYIIECTBA, COCTABILIOMIETO AKTHBHI AKIHOHEPHOTO
WHBECTHLMOHHOTO  (OHAA, B KOTOPOM  YNpPAaBIsiOmas KOMIIAHWS  BBIMOJNHAECT (QYHKIMH  EOMHOIHYHOTO
UCTIOJIHUTENIPHOTO OpTaHa, 3a MCKIIOYCHHWEM CAENOK B CBSA3M C NPHHATHEM B JOBEPUTEIHHOE YNpaBicHUE W (WIIH)
NpHOOPETEHHEM 3a CUET UMYILECTBA, HAXOISIIETOCs B JOBEPUTEIHFHOM YIPABICHUY, HHBECTUIIHOHHBIX 1B MA€BOTO
MHBECTHIMOHHOTO (JOHIA B ciydae, yCTAaHOBJICHHOM YacThIO BOCEMHaIaToN ctaThi 5 dexepanbHOro 3akoHa oT 22
anpens 1996 rona Ne39-®3 «O prIHKE IIEHHBIX OyMary;

3) CHENKHU 0 OTYYKACHHIO UMYIIECTBA, COCTABIIAIOIIET0 (JOHJ, B COCTAaB MMYIIECTBA, HAXOISIIETOCS Y YIpaBIIsIOIIei
KOMITAHUU B JIOBEPUTEIBHOM YIPABICHWU IO MHBIM JOTOBOpPaM, MM B COCTaB MMYIIECTBA, COCTABJISAIONIETO aKTHUBBI
AKI[MOHEPHOI'0 MHBECTHULIMOHHOTO (hOHMA, B KOTOPOM YIIPABJISIONIAs KOMIIaHHS BBIMOJHIECT (QYHKIUH €JUHOIMYHOTO
WCTIOJIHUTENIFHOTO OpraHa, 3a HMCKIIOYEHHEM CJIENIOK B CBSI3M C IPUHATHEM B JOBEPUTENIBHOE yNpaBieHHEe W (WIIN)
nproOpeTeHneM 3a CUeT UMYIIECTBA, HAXOSIIETOCs B JOBEPUTEIBHOM YIIPaBJICHUH, HHBECTUI[HOHHBIX [1aeB Ia€BOTO
MHBECTHIMOHHOTO (POHIA B ciydae, yCTAaHOBJICHHOM YacThIO BOCEMHaIaTON ctaThi 5 dexepanbHOro 3akoHa oT 22
anpens 1996 roma Ne39-®3 «O peIHKe IIEHHBIX OyMar»;».

4. N3n0xuth 0. 82 [IpaBui 1oBepuTEIbHOr0 Ypasienus GpoHaa B cieqyromieii peqakiuu:

«82. VlHBecTHIIMOHHBIE Tal MOTYT OOMEHHMBAThCS HA MHBECTHUIIOHHBIE T1au:

OTKpPBITOrO NaeBOr0 MHBECTUIIMOHHOTO (DOHAA PHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB «Aib(a-Kanmuran O6nurannm
[Tmrocy,

OTKpPBITOTO [TACBOT0 MHBECTHLIMOHHOTO (hOH/1a PHIHOYHBIX (DUHAHCOBBIX HHCTPYMEHTOB «Anbda-Kanuran banancy,
OTKpPBITOTO [aCBOT0 MHBECTHLIMOHHOTO (hOH/Ia PHIHOYHBIX (DUHAHCOBBIX HHCTPYMEHTOB «Anbda-Kanuran Pecypcbiy,
OTKpPBITOTO NMaeBOT0 MHBECTHUIIMOHHOTO (DOHJIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Aunb(a-Kanuran ['odanbHbIi
OajaHcy,

OTKpBITOTO TACBOTO HHBECTHUIMOHHOTO (OHAA pPHIHOYHBIX (DUHAHCOBBIX HMHCTPYMEHTOB «Aunbda-Kamuran
Texuonorun,

OTKpPBITOTO 1Ta€BOT0 MHBECTHLMOHHOTO (h)OH/Ia PHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB «Anbda-Kanuran Pezepsy,
OTKpBITOrO IaeBOr0 HMHBECTHIMOHHOTO ()OHAA pPHIHOYHBIX (DUHAHCOBBIX HMHCTPYMEHTOB «Anbda-Kamuran
EBpooOimramumy,

OTKpPBITOTO Na€BOI'0 MHBECTHIIMOHHOTO (POHJIAa PHIHOYHBIX (DMHAHCOBBIX HHCTPYMEHTOB «Aubga-Kanuran JInkBuaHse
aKIum», noj ympasieHueM OOmecTBa ¢ OTpaHMYEHHOW OTBETCTBEHHOCTBHIO «YTPABIIOMAs KOMIAHUSA «AJbda-
Kannram»».

I'enepanbHbIil TUpPEKTOP N.B. Kpupomeesa



