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B MPaBWJIa TOBEPUTEIHHOTO0 YIPABJIEHUS
OTKpPBITHIM NaeBbIM MHBECTHIMOHHBIM (hoHIOM
PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
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(ITpaswa 3apeructpuposanbsl ®CDP Poccun 07 arycra 2007 1. 32 Ne 0908-94126724)

1. nn.13, 14 IlpaBuJ 10BepuUTEIbHOT0 YIpaBjieHus GoHIa MPU3HATH YTPATUBIIMMHU CHJTY.

2. Mznoxurs Pasnen |l IlpaBua noBeputenbHoro ynpasiienus ¢ponaa B ciieayloneil pefaknum:

«ll. NHBeCcTHIIMOHHAS TEKJIaAPAIINS

20. Ilenpt0 MHBECTUIIMOHHOW TOJIMTHKH YIPABJAIONICH KOMIIAHUHM SBJSICTCSA TOJyYCHHE J0XOAa TpH
WHBECTUPOBAHUK HMYIIECTBA, COCTABJISAONICr0 (OHI, B OOBEKTHI, MPEAYCMOTPEHHBIC HacTosAmuMu [IpaBuiamu, B
COOTBETCTBUHU C MHBECTUIIMOHHOW MOJIUTUKOMN yNpaBIIAONIeil KOMIIAHUU.

21. lHBeCTHIIMOHHAS TTOJIUTHKA YIPABISIONICH KOMIAHUH:

VHBeCTHIIMOHHOW TIONMUTHUKOW YIPAaBIAIOMIEH KOMIIAHHUU SIBIISETCS JOJTOCPOYHOE BIIOKEHHE CPEICTB B Iad
(akmMu) WHOCTPAaHHBIX (DOHIOB, MHOCTPAHHBIX HWHBECTHIIMOHHBIX (OHIOB, OCYIIECTBILIIONINX HHBECTHPOBAHUE B
3071010 W (Wwim) (UHAHCOBBIE WHCTPYMEHTHI, OPHECHTHPOBAHHBIC HA 30JI0TO, IEHHBIE OyMarm pOCCHHCKHX U
WHOCTPAHHBIX OOIIECTB OCHOBHAs ICATEIBHOCTH KOTOPBIX CBSI3aHA C 30JI0TOJOOBIYECH M KPaTKOCPOUYHOE BIIOKCHHE
CPEICTB B IPOU3BOJHEIC (PHHAHCOBBIC MHCTPYMCHTHL.

IIpousBomHble PUHAHCOBBIC HHCTPYMEHTBI MOTYT COCTABJISITh AKTHBBI IIPH YCIIOBHH, YTO:

1) yka3aHHbBIC JOTOBOPHI 3aK/IIOYCHBI Ha TOpraXx (HOHIOBBIX, BAJTIOTHBIX OHPK B COOTBETCTBHH C
YTBEPKICHHBIMH HMHU CICIU(PHUKAIMIMHU, ONPEICIIAIONIMMH CTAHAAPTHBIC YCJIOBHS COOTBETCTBYIOIIMX JOTOBOPOB
(KOHTPAKTOB).

22. OOBEKTHI HHBECTUPOBAHUS, X COCTaB U ONHCAHHUE.

22.1. UmymectBo, cocraBisitoiiee GHOHI, MOXKET ObITh HHBECTHPOBAHO B!

1) aKTHBBI, TOMYIIEHHBIE K OPraHM30BaHHBIM TOpraM (WJIM B OTHOIICHUH KOTOPBIX OWUpPIKEH MPHUHATO pelicHHe
0 BKIIOYCHWH B KOTHPOBAIBHBIC CHHCKH) Ha Oupkax Poccuiickoit ®@emepannu u OupkaxX, PacHoOJIOKECHHBIX B
WHOCTPAHHBIX TOCYAAapPCTBAX, SBISIOIUXCS WwieHaMHu EBpasuiickoro sxoHommdeckoro corosza (EADC), Opranuzanumn
9KOHOMHYECKOTO coTpynHmdectBa u pa3sutus (ODCP), Erponeiickoro corosza, Kuras, Uumun, Bpasmmmun, HOxHO-
Adpuxarckoit PecrryOnukn (majee - MHOCTpaHHBIC TOCYIApCTBa) M BKIIOYCHHBIX B IMEPEYCHb WHOCTPAHHBIX OHPIK,
yTBepKICHHbIH YkasanuemM banka Poccunm ot 28 smBaps 2016 roma N 3949-YV «O06 yTBepKICHHH NepedHs
WHOCTPAHHBIX OWpPK, MPOXOXKACHWE NPOLEAYPHl JHCTUHTAa Ha KOTOPBIX SBISETCS OO0s3aTENbHBIM YCIOBHEM IS
MPUHSTHS POCCUIMCKONW OWpKeW pelleHus O JOMYCKe IEHHBIX OyMar WHOCTPAHHBIX SMHUTEHTOB K OpTaHU30BAaHHBIM
TOpraMm, a TakKe YCJIOBHEM i HEMPOBEJACHUS OPraHM3AIMsIMH, OCYIIECTBISIIOIIMMH ONEpalud C JACHEKHBIMH
CPEICTBaMU MJIM MHBIM MUMYIIECTBOM, HACHTH(UKAIIMN OCHE(UIIMAPHBIX BIIAJCIbIIEB HHOCTPAHHBIX OPraHU3AIMMA, YbH
IeHHble OyMaru TpPOIUIM TPOLEAYpY JUCTHHTa Ha TakuUX Oupikax» (mayjee - mepedeHb WHOCTPAHHBIX OHMpPK), 3a
UCKJIFOUYCHHEM WHBECTUIIUOHHBIX MMacB (OHIOB IS KBAIM(HUIIMPOBAHHBIX WHBECTOPOB M AaKTUBHI, SBISIOIIACCS
KIMPUHTOBBIMH CEPTUPUKATAMA yIacTHsl.

1.1) mam (akuMM) WHOCTPAHHBIX WHBECTHIUOHHBIX (oHmoB, ecmu koj CFI mmeer cnenmyromee 3HaYCHHE:
nepBasi OykBa umeer 3HaueHue «E», mpu ycioBuu, yto BTOpas OykBa mMeeT 3HaueHHe «U», TpeTbs OykBa MMeEeT
3HaueHue «Oy», wmu «C», naTast OykBa umeet 3HaueHHe «C», i «Dy, i «My», wir «R» umm «Sy, 3a HCKITFOUeHuEM
CJIydacB, KOTJIa IecTast OyKBa UMEET 3HAUCHHE «Z) WIH «A¥;

man (aKIyuy) WHOCTPAHHBIX MHBECTHUIMOHHBIX (oHmoB, ecmu kox CFI mmeer ciemyromiee 3Ha4eHHE: TepBas
OykBa mmeer 3HaueHHe «C», BTopas OykBa nmeet 3HaueHue «H», TpeTss OykBa mMeeT 3HaueHHe «M»y», mecrtas OykBa
HMEET 3HaueHuEe «X»;

B KaueCTBE MaeB MHOCTPAHHBIX MHBECTUITMOHHBIX (poH0B, eciiu ko1 CFI umeeT cnemyromee 3HaueHne: nepnas
OykBa umeeT 3HaueHue «C», BTOpas OykBa nMeeT 3HaueHue «I», umm «Ex», mm «By», wm «Fy», umm «Py», wmm «Hy, nim
«M», Tpetbs OykBa umeet 3HadeHue «O», mm «Cy», wm «M», mm «X», naras OykBa uMmeer 3HadcHue «By, mmm «Cy,
i «Dy», wim «E», wmu «Ly, wim « My, win «X», Wi «V», IpU YCIOBHH, YTO IIecTas OykBa umeeT 3HaueHue «Uy;

AKX WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, ecii mepBas OykBa mMmeer 3HaucHue «C», BTOpas OykBa -
3HaueHue «I», wmu «Hy», wmu «E», wmu «By, wim «F», umun «Py», wim «My, TpeTbst OykBa - 3HaueHue «Oy», mwin «Cy», uim
«Mp», wmm «X», nsaTtas Oykea umeet 3HaueHue «By», wnu «C», wmu «Dy, win «Ey», wim «Ly, umu «My, win «X», win
«V», IpH yCIOBUY, UTO MIeCTasi OyKBa UMEET 3HAUCHHE «S».

1.2) aKIuu pOCCHUMCKUX aKIIMOHEPHBIX OOIIECTB, 32 MCKIIOUCHHEM AaKIUH aKIMOHEPHBIX MHBECTHIIMOHHBIX
honHmoB;

1.3) akuM HHOCTPaHHBIX aKIIMOHEPHBIX OOIIECTB;

1.4) poccuiickre ¥ HHOCTPaHHBIE JAEMO3UTAPHbIE PACIIUCKH;
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1.5) monroBble UHCTPYMEHTHI,

1.6) nmpou3BoHbIE (PMHAHCOBBIC MHCTPYMEHTHI MPU COOIIO/IEHUH YCIIOBUH, MMPEAYCMOTPEHHBIX ITYHKTOM 22.5
HacToamux [Ipasui.

22.1.1. B coctaB umymiecTBa (oH/Ia MOTYT BXOJHUTh TaKXKe:

1) MHBECTUIIMOHHBIE TTall OTKPBITHIX TAEBBIX HHBECTHIMOHHBIX ()OHIOB, OTHOCSIIHECS K KaTErOpHy ()OHIOB PHIHOYHBIX
(PMHAHCOBBIX HHCTPYMEHTOB.

2) nIeHeXkHbIE CpeAcTBa B pyONIsiX M B MHOCTPAHHOW BajJlOTe Ha CUeTaX M BO BKJIajax ([EMO3MTaxX) B POCCHHMCKUX
KPEOUTHBIX OPTaHM3alMiX M WHOCTPAHHBIX IOPWANMYECKHX JIMIAX, NPU3HAHHBIX OaHKaMU IO 3aKOHOAATEILCTBY
MHOCTPAaHHBIX TOCYNAapcTB, HAa TEPPUTOPUH KOTOPBIX OHH 3apErHCTPHUPOBAHBI (Janee - HHOCTPaHHbIE OaHKWM),
JIETIO3UTHBIE CEPTH(UKATEI POCCUICKNX KPEAUTHBIX OPraHU3alMii 1 MHOCTPAHHBIX 0aHKOB MHOCTPAHHBIX TOCYApCTB,
rocynapcTBeHHbIe IIeHHbIe Oymarn Poccuiickort Dexepannu W MHOCTPAHHBIX TOCYNApCTB, TPeOOBAaHUS K KPETUTHOM
OpTaHM3aIMHY BHIIIATUTH JEHE)KHBIH 3KBUBAICHT IPAroleHHBIX METAIIOB 10 TEKYLIEMY KypCy (majee - HHCTPYMEHTHI
JICHE)KHOTO PBIHKA).

IIpu sTOM JneHeXkHBIE CpeACTBa BO BKIaAax (JEMO3UTaX) B POCCUMCKHUX KPEOUTHBIX OpPTraHU3alUsIX H
MHOCTPaHHBIX 0aHKaX MOTYT BXOJHThH B COCTaB (pOHIA TOJNBKO NPH YCJIOBHH, YTO B CIydae JOCPOYHOTO PAaCTOPIKEHHUS
YKa3aHHOT'O JIOTOBOpa POCCHHCKast KpeTUTHAs OpraHu3alys WM HHOCTPaHHbIH 0aHK 00s3aHa (00s13aH) BEPHYTh CYMMY
BKJIaJa (JIeno3ura, ocraTka Ha CueTe) U MPOLCHTHI 110 HEMY B CPOK, HE IPEBBIIAONIINA CeMb pabo4ux JHEH.

3) npaBa TpeOOBaHHUS U3 JOTOBOPOB, 3aKIIOYCHHBIX [UIS LeJIel JOBEPUTENHHOTO YIIPABICHHS B OTHOLICHUH YKa3aHHBIX
AKTHBOB.
4) nHbBIC aKTUBBI, BKJIIOYAEMbIE B COCTaB AaKTHBOB MHBECTUIIMOHHOTO (JOH/A B CBSI3M C OIUIATOM PacXom0B, CBA3AHHBIX C
JIOBEPUTEIIBHBIM YIIPaBICHAEM HMYIIECTBOM, COCTaBIISIOIIUM (OHI.

22.2. B uensax Hactoawmux [IpaBui moa JoAroBbIMH MHCTPYMEHTAMU IIOHUMAIOTCS:

a) oOJIMrauy POCCHHCKUX SMUTEHTOB;

0) OuprkeBbIe OONHUTAINN POCCUICKIX IMUTCHTOB;

B) roCyJapCTBEHHBIE IIeHHbIe Oymaru Poccuiickoit @enepannu, rocyaapcTBEeHHbIE IEHHBIE OyMaru CyObeKTOB
Poccwuiickoii @enepariuy 1 MyHHIIUIIAJIbHBIE [IEHHBIE OyMaru;

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

JI) pocCHiiCKHe M MHOCTPAaHHBIC JIETIO3UTapHbIE PACIIUCKU Ha IIeHHbIe OyMaru, MpeayCMOTPEHHBIE HACTOSIINUM
MYHKTOM.

22.3. UmymectBo, cocTapisioniee (OHA, MOXKET ObITh MHBECTUPOBAHO B OOJIUrallMd, SMUTEHTAMU KOTOPBIX
MOT'YT OBITh:

- poccuiicKre OpraHbl TOCyIapCTBEHHOH BIACTH;

- MHOCTpaHHbIE OPTraHbl FOCYAapCTBEHHON BIIACTH;

- OpraHbl MECTHOTO CaMOYIIPaBIICHHS;

- MEXAyHapoAHble (PUHAHCOBBIE OpPraHU3alny;

- poccHiicKHe IOpUINYECKHE JINIIA;

- HHOCTPaHHBIE IOPUANYECKHE L.

22.4. JIuna, 00s13aHHBIE T10:
- TOCyIapCTBEHHBIM ILIeHHBIM Oymaram Poccuiickoit @enepanuy, rocyJapCTBEHHBIM LEHHBIM OyMaraMm CyOBEKTOB
Poccuiickoit @Denepaiiui, MYHUIUNAJIGHBIM ILIEHHBIM OyMaraM, akIUsIM POCCHMCKHMX AaKIIMOHEPHBIX OOIIECTB,
OMPIKEBBIM OOJIUTALUAM POCCHICKHUX XO3SHCTBCHHBIX OOIICCTB, OOJHraIMsIiM POCCHHCKHX XO3SHCTBEHHBIX OOIIECTB,
WHBECTHLMOHHBIM I1asM MaeBbIX HMHBECTHULIHMOHHBIX (DOHIOB, aKUUSIM AaKIMOHEPHBIX HHBECTHUIIMOHHBIX (DOHJIOB,
POCCHICKMM  JIETIO3UTApHBIM pacIliCKaM, JICTIO3UTHBIM CepTU(HKATaM POCCHHCKMX KPEAWTHBIX OpraHM3aIui,
KJIMPUHTOBBIM CepTH(UKATaM y4acTusl JOJDKHBI OBITh 3aperucTpupoBansl B Poccuiickoii deneparyy;
- aKOusAM  HMHOCTPAHHBIX AKIMOHEPHBIX OOLIECTB, OONMIanMsM HMHOCTPAaHHBIX O3MHUTEHTOB, OOJIHMIaLUsIM
MEKIyHapOIHBIX (PMHAHCOBBIX OpraHM3alyi, NasM (aKIusIM) HHOCTPAHHBIX WHBECTHIMOHHBIX (POHIOB, MHOCTPAHHBIM
JICTIO3UTapHBIM PACIMCKaM, JOJDKHBI OBITh 3aperHMCTPUPOBaHBI B TOCYJapcTBaxX, BKIOUEHHBIX B OOmiepoccHickui
Kiaccu(uKaTop CTpaH MUpa;
- JCTIO3UTHBIM CepTHU(UKATAM WHOCTPAHHBIX OAHKOB HHOCTPAHHBIX TOCY/IaPCTB, 3apPETHCTPUPOBAHHBIM B HHOCTPAHHBIX
rocyapcTBax, SBISIONIIXCs wieHamu EBpasuiickoro skoHoMudeckoro corosa (EADC), Opranusaiy 5KOHOMIYECKOTO
corpynandecta u pazsutus (ODCP), Epomelickoro coroza, Kutas, Nuamu, bpaswnuu, FHOxHO-AdpukaHckoii
Pecry6mukn.

22.5. TlpousBoHble (PMHAHCOBBIE HHCTPYMEHTBI MOT'YT BXOJIUTh B COCTaB aKTHBOB (DOHJA MPHU YCIOBUH, YTO
U3MEHEHHE WX CTOMMOCTH 3aBHCHT OT H3MEHEHHsS CTOMMOCTH aKTHMBOB, YKa3aHHbIX B mnoamyHkrax 1.1) — 1.5)
noamyHkra 1) mynkra 22.1 nHacrosimux IlpaBun (B TOM uuciae M3MEHEHHS 3HAUYEHHs HMHIEKCA, PAacCYMTHIBAEMOTO
MCXOJS U3 CTOUMOCTH JIAHHBIX aKTHBOB), OT BEJIMYHMHBI IIPOIICHTHBIX CTAaBOK, YPOBHS HHQIIALNH, KypCOB BaJIOT.

23. CtpyKTypa akTHBOB (hOH/Ia OIKHA OJTHOBPEMEHHO COOTBETCTBOBATH CIICAYIONINM TPeOOBaHHSM:

1) OneHoyHas CTOMMOCTh LICHHBIX OyMar OJHOTO FOPHJIMYECKOTO JIMIA, JCHEXKHBIE CPEICTBA B PyOIsx u B
MHOCTPaHHOM BaJIOTE HA CYETaxX M BO BKJIAAAX (AEMO3UTAX) B TAKOM IOPUIMYECKOM JIHLE (€CIH FOPHINYECKOE JIULIO
ABJISIETC KPEOUTHOM OpraHU3alMel WIM MHOCTPaHHBIM OAaHKOM HWHOCTPAHHOTO TOCyJapcTBa), MpaBa TPeOOBAaHUS K
TaKOMY IOPUANYECKOMY JIUIY B COBOKYITHOCTH HE JIOJKHBI TPEBBIIIATH:

15 mporeHTOB CTOMMOCTH akTHBOB poHaa mo 31 mexadps 2019 rona;
14 ipo1ieHTOB CTOMMOCTH akTHBOB (oHza ¢ 1 staBaps 2020 rona;
13 mporeHTOB cTOMMOCTH akTHBOB (poHza ¢ 1 mross 2020 rona;



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

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

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

TpebOoBanus HacTosiero ab3ala He pacIpoCTPaHSIOTCS Ha TOCYAAapCTBEHHBIE LeHHble Oymarm Poccuiickoii
®denepanun 1 Ha MpaBa TPEOOBAHMS K LIEHTPAJIHHOMY KOHTPAreHTy.

OrneHoYHas CTOMMOCTh LEHHBIX Oymar oaHoro cyowekta Poccuiickoit denepanuu (aAMUHHUCTPATHBHO-
TEPPUTOPUATLHOTO 00pa30BaHMsl MHOCTPAHHOTO TOCYAApCTBa), MYHHIMIIAJIBHOIO 00pa3oBaHUs, TOCYJapCTBEHHBIX
LEHHBIX OyMar 0JJHOro MHOCTPaHHOT'O FOCYAapCTBa HE JIOJDKHA PEBHIIIATS!

15 mpoueHTOB cTOMMOCTH aKkTHBOB (oHAa 10 31 mexadps 2019 roxa;
14 mpoueHTOB cTOMMOCTH aKTHBOB (oHAa ¢ 1 ssaBaps 2020 rona;

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

12 mpouieHTOB cTOMMOCTH aKTHBOB (oHAa ¢ 1 ssaBaps 2021 rona;

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

10 mponeHToB cTOMMOCTH akTUBOB (oHna ¢ 1 ssuBaps 2022 rona.

Jlig nenel HacTOAIIEro MOANYHKTAa POCCUIICKHE M MHOCTPaHHBIE AEMO3UTapHbIE PaCHMCKH PacCMaTPUBAIOTCS
Kak IIeHHbIe Oymar, npaBa cOOCTBEHHOCTH Ha KOTOPHIE yJOCTOBEPSIIOT COOTBETCTBYIOIINE JIETTO3UTAPHBIE PACIIHCKH.

st meneil HacTOSAIIErO MOANMYHKTa LieHHbIE OyMard MHBECTHUIMOHHBIX (DOH/IOB, B TOM YHCJIE HMHOCTPAHHBIX
MHBECTHLMOHHBIX (POHJIOB, ¥ HIOTECYHbIE CEPTH(UKATHI Y4acTHs, PACCMaTPUBAIOTCS KaK COBOKYITHOCTh aKTHBOB, B
KOTOpBIE MHBECTHPOBAHO UMYILIECTBO COOTBETCTBYIOIIEro (oHAa (MIOTeYHOro MOKphITHs). Eciu snuno, o6si3aHHOE 110
[IEHHBIM OyMaraM MHBECTHIMOHHOTO ()OHAA, HE NPEJOCTABIACT U (WIN) HE pacKpbIBaeT MHGOPMAIHIO 00 aKTHUBAX, B
KOTOpBIC HHBECTHPOBAHO HMYIIECTBO HHBECTUIIMOHHOTO (pOH/A, TaKKE IEHHBIE OyMarn MOTyT IPHOOPETATHCS B COCTAB
akTBOoB (oHma (0e3 ydera TpeOOBaHHWS, YCTAHOBIEHHOTO a03aleM IEpBBIM HACTOSIIETO MOANYHKTAa), €CIH B
COOTBETCTBHH C JINYHBIM 3aKOHOM JIMIa, 00S3aHHOTO MO IIEHHBIM OyMmaraM MHBECTHIIMOHHOTO ()OHZIA, TAaKHE LICHHBIC
Oymarm MOTyT IpHOOpETaThCsl HEKBATN(UINPOBAHHBIMA HHBECTOPAaMH (HEOTPaHWYEHHBIM KPYTOM JIMI) a TaKXKe MpU
HaJIMYMH OJJHOTO U3 CIEIYIOMINX 00CTOSTENBCTB: B COOTBETCTBHH C TPEOOBAHUSAMH, IPEIBIBIIEMBIME K JEITCIBHOCTH
MHBECTHLMOHHOTO (OHMA, WM JOKYMEHTaMH, PEryJUpYIOUIMMH WHBECTUIIHOHHYIO JIESTeIbHOCTh WHBECTHIHOHHOTO
¢oHma (B TOM 4HCIe WHBECTHLIMOHHON JAeKIapaliel, NpOCHEKTOM OMHUCCHH, IpaBHIAMHU JOBEPUTEIHEHOTO
YIpaBJCHUs), NOJNS LEHHBIX OyMar OJHOTO FOPUIUYECKOTO JIMIa He JOJDKHA MpeBblaTh 10 MPOLIEHTOB CTOMMOCTH
AKTHBOB MHBECTHUIIMOHHOTO (oH[a, MO0 B COOTBETCTBUHU C MPaBOM EBpONeEHCKOro coro3a MHBECTHIHOHHOMY (OHIY
MPEOCTAaBICHO MIPABO OCYIIECTBICHHS IESATEIPHOCTH HAa TEPPUTOPHH BCEX TOCYAAPCTB - WIEHOB EBporeiickoro corosa
U €T0 EATEIbHOCTD PEryIUpyeTCs NpaBoM EBponeiickoro corsa.

Juns meneit pacuera orpaHMYEHUs], yKa3aHHOTO B a03alle MEpBOM HACTOSIIETO ITOAMYHKTAa MPH ONpPEesICHUN
JIONM OLIEHOYHOW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (JOHIA, B CyMME JEHEXHBIX CPEACTB B PYOIIX M B
WHOCTPAaHHOM BaJIOTE Ha CYeTax B OJHOM IOPHIMYECKOM JIMIE W CTOMMOCTH TIpaB TpeOOBaHWI K OJHOMY
IOPUANYECKOMY JIMILY, BO3HUKIINX HAa OCHOBAaHMH JOTOBOpAa O OpOKEPCKOM OOCTY)KMBaHWH C TakUM JIUIOM (TIpH
YCIOBUM, YTO YKa3aHHBIM JIOTOBOPOM IPEAYCMOTPEHO HCIHOJHCHHE TaKUM IOPUAWYECKUM JIMIOM O0053aTEIbCTB B
TE4eHHE OHOTO pabouero AHS C AaTHl MPEIbsIBICHUS YKa3aHHBIX TPeOOBAHMIN K MCIIOJHEHHIO), COCTABILIIOMUX (OH,
HE YIHUTBHIBAE€TCS CyMMa (MJIM €€ 4acTb) JCHEXKHBIX CPEICTB, MOJUIEKAITNX BHIIIATE B CBSI3HU C IMOTAIlIEHHEM U OOMEHOM
MHBECTUI[MOHHBIX TaeB (pOHAa Ha MOMEHT pacyera orpaHuueHus. [Ipm 3Tom o0mas cymMma AEHEXHBIX CPEACTB U
CTOMMOCTH NIpaB TPeOOBaHUH, KOTOpbIE HE YYMTHIBAIOTCS TPH pacueTe OTpaHHMYEHUH, yKa3aHHBIX B ab3arie NepBOM
HACTOSIIIETO MOANYHKTA B OTHOIIEHUH BCEX JACHEKHBIX CPEACTB B PYOJISIX U B HHOCTPAHHOM BaJIOTE Ha BCEX CUETaX U B
OTHOIICHUM BCEX IpaB TPeOOBAHMI K IOPUAMYECKUM JIMIAM, BO3HUKIIMX Ha OCHOBAHMU YKa3aHHBIX JIOTOBOPOB O
OpoKepcKkoM 00CTY)KMBaHUU COCTABISAIOINX (POHI, B COBOKYITHOCTH JOJDKHBI TPEBBIIIATH OOIIYI0 CYMMY JICHEXKHBIX
CPE/CTB, MOJISKAIIMX BBIIUIATE B CBSI3H C MOTAIIEHHEM U 0OMEHOM MHBECTHLIMOHHBIX aeB ()OH/Ia HA MOMEHT pacueTa
OTPaHUYEHUSL.

s nenei pacyera orpaHMYEHHs], YKa3aHHOrO B ab3ale MEPBOM HACTOSIIErO MOAIMYHKTA, NPH ONpEACICHHH
JIONM OIIGHOYHOW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OH/IA B CyMME JICHEXKHBIX CPEJICTB B PYONSIX U B
MHOCTPaHHOH BaJIfOTE Ha CYETaxX B OJHOM IOPHIMYECKOM JIMIIE, COCTABIIOMNX (OHJI, HE YyUUTHIBAETCS CyMMa (Wi ee
4acTh) JIEHEXKHBIX CPENICTB, HAXOISMIMXCS HA YKa3aHHBIX cdeTax (OJHOM M3 YKa3aHHBIX CUETOB) M BKIIOYCHHBIX B
Takod (oHa mpu BeIgade w (WiaM) oOMEHE WHBECTUIIMOHHBIX ITaeB, B Te€UeHHWE HE Ooiee 2 pabouymx IHEH C ATk
yKa3aHHOTO BKIIOYeHHUs. CTOMMOCTB JIOTOB NMPOM3BOJHBIX (PMHAHCOBBIX HMHCTPYMEHTOB (ecii 0a30BBIM (0Oa3MCHBIM)
AaKTUBOM MPOM3BOJHOTO (DPMHAHCOBOTO HMHCTPYMEHTA SIBIISICTCS APYTOM MpPOM3BOMHBIA (DMHAHCOBBI MHCTPYMEHT -
CTOMMOCTH JIOTOB TAaKHX MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTH II€HHBIX OyMar (CymMMma JEHEKHBIX
CpPE/CTB), MONYYEHHBIX YHpaBIIOIICH KoMmMmaHueld (OHAA 1O TEpBOIl YacTH J0OroBopa peno, pa3Mep HPHHATHIX
00513aTeJILCTB TI0 MTOCTaBKE aKTUBOB 110 MHBIM CJIEJIKaM, JlaTa UCIIOJHEHUsSI KOTOPBIX He paHee 4 pabouux JHEH ¢ naThl
3aKIIIOUYEHUS CHACJIKH U 3aeMHBIE CPEACTBA, MIPEJYyCMOTPEHHBbIE MOJNYHKTOM 5 ImyHKTa 1 cTtathu 40 ®enepambHOro
3akoHa oT 29 Hos0pst 2001 roga N 156-03, B COBOKYIMHOCTH HE JIOJDKHBI PeBBIIATh 40 MPOIIEHTOB CTOMMOCTH YUCTBIX
aKkTUBOB (hOHJIA.

Ha pmaty 3akimrodeHus cliefioK ¢ MPOM3BOJHBIMHM (PUHAHCOBBIMM MHCTPYMEHTaMH, JOTOBOPOB PEIO, JOTOBOPOB
3aiiMa, KPEOUTHBIX JOTOBOPOB WIIH CJIENOK, JaTa MCIOIHEHHUS KOTOPBIX HE paHee 4 pabodnx JHEH C aThl 3aKITIOYCHUS
CZICNIKH, COBOKYITHasi CTOUMOCTh aKTHBOB, yKa3aHHbBIX B a03alle CeMb HACTOAMLIETO MOAITYHKTA, C YUETOM 3aKIFOUEHHBIX
paHee IOTOBOPOB PEMO M CHAENOK, YKa3aHHBIX B HACTOAIIEM a03ale, M 3a€MHBIX CPEICTB, HPELyCMOTPEHHBIX
noamyHkToM 5 myHkTa 1 crathu 40 @enepanbHoro 3akoHa oT 29 HosOps 2001 r. N 156-D3, e momkHa npeBbimath 20
MPOLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (hoHTA.
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Jns menel HAcTOSIIErO MOIIYHKTA IPOW3BOAHBIC (DMHAHCOBBIC HHCTPYMCHTBHI YUHTHIBAIOTCS B 00BEME
mproOpeTaeMbIX (OTUYXIaeMbIX) 0a30BBIX (0A3UCHBIX) AKTHBOB TaKHX TMPOW3BOAHBIX (PHHAHCOBBIX WHCTPYMEHTOB
(ecnn 0a3zoBbIM (0a3UCHBIM) aKTHBOM SBISIETCSI OPYrOM NMPOM3BOAHBIA (PMHAHCOBBIH MHCTPYMEHT (MHJAEKC) - Kak
0azoBble (0a3MCHBIE) aKTUBBI TAKHX IMPOM3BOAHBIX (DUHAHCOBBIX MHCTPYMEHTOB (@KTHBBI, BXOASAILINE B CIIUCOK IS
pacdera Takoro MH/EKCa) U OTKPHITOH MO3UIIMHU, CKOPPEKTHPOBAHHOM I10 Pe3yJibTaTaM KIMPHHTA.

J1oroBOpBI pero 3aKJIF0YaroTCsl €CIM OHU COOTBETCTBYIOT OJHOMY M3 CIEIYIONIMX YCJIOBHM: KOHTPAareHTOM IO
JIOTOBOPY PENO SIBISETCS LEHTPAIbHBI KOHTPAreHT Ju00 yKa3aHHBIM IOTOBOP 3aKIIOYAETCS Ha YCJIOBHSAX ITOCTABKH
MPOTUB IUIaTekKa U MPETyCMOTPEHHON JOTOBOPOM PETO 00SM3aHHOCTH KaXJJ0H U3 CTOPOH IIPH U3MEHEHHUH LIEHBI LIEHHBIX
Oymar, TepeaHHbIX 110 JOTOBOPY PEIo, yIUIauuBaTh APYTOW CTOPOHE ACHEKHBIE CyMMBI U (MJIM) NepeaBaTh LIEHHBIC
OyMmaru B COOTBETCTBHH ¢ TyHKTOM 14 ctatbu 51.3 @enepanpHoro 3akoHa ot 22 anpenst 1996 rona N 39-03 "O priake
IEHHBIX Oymar", IpH YCIIOBHH, YTO NPEIMETOM IOTOBOpPA PEIMO MOTYT OBITH TOJIBKO aKTHBBI, BKIIOYAEMBIC B COCTaB
(oHIa B COOTBETCTBUY C HACTOSAIMMH [IpaBumamu.

Jns meneit ab3ama ceapMOTO M BOCBMOTO HACTOSINETO IMOJIMYHKTAa HE YYHTHIBAIOTCSI JIOTOBOPHI PETO, IO
KOTOPBIM  yNPAaBJSIIOLIAss KOMIAHUS SIBISETCS IIOKyINaTejleM [0 IEepBOM 4YacTH JOroBOpa perno, M KOTOpbIC
NpeyCMaTpUBalOT HEBO3MOXKHOCTb DPACIOPSDKEHHS NPHOOPETEHHBIMH IIEHHBIMM OyMaramu, 3a HCKIIOUCHHEM HX
BO3BpaTa M0 BTOPOHW YacTH TaKOrO JOTOBOPA pENo, a TakKe OIIMOHHBIC JOTOBOPHI, M0 KOTOPBIM YIPAaBIIOLIAs
KOMITaHHMSI IMEET MPaBo TpeOOBaTh OT KOHTPAreHTa NOKYIKH HIIH NPOJaKH 6a30BOro (0a3uCHOT0) akTUBa.

TpeboBanus ab3aleB MEpBOro M BTOPOTO HACTOSIIErO MOJIIYHKTAa HE MPUMEHSIOTCS O JAaThl 3aBEpLICHUS
(oxoHuaHwus1) GOpMHUPOBAHUS (POHIA U B TCUCHUE MECSIA MOCTIE ITOM JaThI.

[Tpu onpeneneHun CTPYKTYphl aKTUBOB (DOHIA YUUTHIBAIOTCS AKTHBBI, IPUHSATHIE K PACUETy CTOMMOCTH YHCTBIX
aKTHUBOB (oHza (C y4eTOM TpeOOBaHMUIl, YCTAaHOBICHHBIX a03alleM YeTBEPTHIM HACTOSLIETO MOATYHKTA).

2) [lons cTOMMOCTH MHCTPYMEHTOB JCHEKHOTO PHIHKA CO CPOKOM JIO TOTAIICHUs (3aKPBITHA) MEHEE TPEX MECSIEB,
npaB TpeOOBaHMH K FOPUIUUECKOMY JIUILY, BOSHUKIINX HA OCHOBAHUH JOTOBOPA O OPOKEPCKOM OOCITYKUBaHNH C TAKHM
munoM (TIpH YCIIOBHM, 4YTO YKa3aHHBIM JOTOBOPOM MPEIyCMOTPEHO HCIOJIHEHHE TaKUM IOPHAMYECKAM JIUIIOM
00513aTeNbCTB B TEUCHHE OJHOTO Pabodero IOHA C JaThl NPEXbSBICHUS YKa3aHHBIX TpeOOBaHMH K HCIOJHEHHIO),
obnuranuii ¢ (UKCHUPOBAaHHBIM KYIOHHBIM J0XOJIOM, PEHTHHI JOJTOCPOYHOH KPEAMTOCIOCOOHOCTH BBIMyCKa (IpU
OTCYTCTBUM PEHTHHIa BBIIYCKA - PEUTHHT 3MUTEHTa) KOTOPBIX MO KJIACCH(UKAIUU XOTS Obl OJTHOTO W3 PEHTHUHIOBBIX
areHTCTB, BKIIIOYEHHBIX B yCTaHOBJIEHHBI CoBeToM nupekTopoB banka Poccum nepedeHp peHTHHIOBBIX areHTCTB,
OTJINYAeTCs OT PEWTHUHra B COOTBETCTBYIOIIEH BalOTE CTPaHbl - SMUTEHTAa BAIIOTHI, B KOTOPOW HOMHHHPOBAHEI
yKa3zaHHble oOnuranuu (A oOiuranuif, HOMHHHPOBAHHBIX B BAJIIOTE TOCYAAPCTB - WIEHOB BAJIIOTHOTO COI03a, - OT
MaKCHMaJIbHOTO PEUTHHTa Cpelly FOCYAapCTB - YWICHOB BAJIIOTHOTO COM03a), HE 0oJiee YeM Ha OJIHY CTYIEHb, LIEHHBIX
Oymar, BXOJSIIUX B pacdeT clIeayomuX (GOHIOBBIX HHAEKCOB:
1. S&P/ASX 200 (ABcTpams)
. ATX (ABctpus)
. BEL20 (benbrus)
. Bovespa Index (Bpa3zwmmms)
. BUX (Benrpus)
. FTSE 100 (Benukobpuranust)
. Hang Seng (I'oHkoHT)
. DAX (T'epmanmust)
. OMX Copenhagen 20 ([danust)
0. TA - 35 (M3paunb)
1. S&P BSE SENSEX(Uuzaus)
12. ISEQ 20 (Mpnaumust)
13. OMX Iceland 8 (Mcnanmus)
14. IBEX 35 (Ucnanwus)
15. FTSE MIB (Uranust)
16. S&P/TSX Composite (Kanaza)
17. Shanghai SE Composite (Kurait)
18. LuxX Index (JTrokcemOypr)
19. IPC (Mexcuka)
20. AEX Index (Humepnatsr)
21. S&P/NZX 50 (Hoas 3emanmyis)
22. OBX (Hopgserwust)
23. WIG (ITonb1a)
24. PSI 20 (ITopryranus)
25. Manexc Mocbupxu (Poccust)
26. Nunexc PTC (Poccust)
27. SAX (CnoBakus)
28. SBI TOP (CnoBenwust)
29. Dow Jones (CIIIA)
30. S&P 500 (CILIA)
31. BIST 100 (Typuws)
32. OMX Helsinki 25 (®unsams)
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33. CAC 40 (Dpanus)

34. PX Index (Yemickas pecmyOimka)

35. S&P/CLX IPSA (Yun)

36. SMI (Iseiitapusi)

37. OMX Stockholm 30 (IIBerws)

38. OMX TALLINN_GI (3cronus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOsxnas Kopes)

41. Nikkei 225 (Snonmus)

42. Napexc Mocbupsxu romry0six ¢umex (Poccwns)

OT CTOMMOCTH YHCTBIX AaKTHBOB ()OHAA2 B COBOKYIHOCTH IOJDKHA IPEBBIIIATH OOJNBLIYI0 W3 CIEAYOIINX
BEJINUUH:

- IISITh TIPOLICHTOB;

- BEIMYUHY UYUCTOTO MECSYHOTO OTTOKAa HHBECTHLIMOHHBIX MAaeB, SBJAIOIIYIOCS MUHHMAJIbHON M3 IIECTH
HanOONBIINX BEIWYMH YUCTBIX MECSYHBIX OTTOKOB MHBECTHIMOHHBIX MaeB 3a MOCIeAHNE 36 KalleHIapHBIX MECSIEB.
BennumnHa 4uCTOrO0 MECSIMHOIO OTTOKA MHBECTUI[MOHHBIX MAeB OMpEesieTcs KaK OTHOIIEHHE B MPOIEHTaX pa3HOCTU
KOJINYECTBA HMHBECTHUIIMOHHBIX I1a€B, B OTHOWICHHMM KOTOPHIX IO JIMIEBBIM CYEeTaM B peecTpe BIIAJCIBIICB
WHBECTHLMOHHBIX T1aeB ObUTM BHECEHBI PACXOJIHBIC 3aIIMCH B Pe3yJbTaTe UX IMOTALICHUS WIN OOMEHa, U KOJMYeCcTBa
MHBECTUI[MOHHBIX I1a€B, B OTHOIIEHHUH KOTOPBIX IO JIMIEBBIM CUETaM B peecTpe BIIa/ebleB MHBECTHIIMOHHBIX MacB
ObUTM BHECCHBI NPHUXOAHBIC 3alHCH B PE3yJbTaTe MX BBIJaYM WM OOMEHa 3a KaJCHAApHBIH MecAll K oOmemy
KOJIMYECTBY BBIJAHHBIX MHBECTHIMOHHBIX I1A€B 110 JAHHBIM PEEeCTpa BIIa/IeNIbIIEB MHBECTHIMOHHBIX I1aeB HA MOCIIETHUH
JICHb MPEBIAYIIETO KAJICHAAPHOTO MecAIa.

Jns menell HACTOSIIETO MOIITYHKTA YYHTHIBAIOTCS JICHEXKHBIE CPEACTBA, DACIOPSHKEHHE KOTOPBHIMH HE
OTPaHWYIECHO HA OCHOBAaHWHM PELICHHs OpraHa rOCYyAapCTBEHHOH BIIACTH, HA KOTOPHIE HE yCTaHOBIEHO OOpEeMEHEHHeE,
IIEHHBIC OyMar, mpasa o MPOoAAXe MM HWHOH Iepeaayde 1o J0roBOPY KOTOPBIX HE OTPaHMYCHBI.

Jia mernel HaCTOALIETO MOANYHKTA HCIOJIB3YeTCS PEHTHHI JONTOCPOYHOM KPETUTOCIOCOOHOCTH B TOH JKe
BatoTe (HAIIMOHANBHOW M (WJIM) MHOCTPAHHOW), B KaKOH MpENIoJiaraeTcs OCYIIECTBICHHE BBILJIAT MO YKa3aHHBIM
LIEHHBIM OyMaraMm COIJIaCHO PEIIEHHIO O BBIMYCKE TAKUX IIEHHBIX OyMar.

TpeOoBaHus HACTOSIIETO MYHKTa IPUMEHSIOTCS 10 AaThl BOSHUKHOBEHHUSI OCHOBAaHHS NpEeKpalleHus poHma.

3) He meHee nByXx TpeTell pabouux JHEH B TeYEHHE OJHOIO KaJIeHJapHOTO KBapTajia COBOKYITHAS OLEHOYHAs
CTOMMOCTh TaeB (akiui) WHOCTPaHHBIX (OHIOB, WHOCTPAHHBIX HHBECTHIHOHHBIX (DOHJOB, OCYIIECTBISIOUINX
WHBECTHPOBaHNE B 30JI0TO M (WIM) (HUHAHCOBBIE HMHCTPYMEHTHI OPHEHTHPOBAaHHBIE Ha 30JI0TO, IEHHbIE Oymaru
POCCHICKMX W MHOCTPAaHHBIX OOIIECTB OCHOBHAs AEATENHHOCTH KOTOPHIX CBS3aHA C 30JI0TOAOOBIYEH, ITPOM3BOJHbIC
(pMHAHCOBBIC MHCTPYMEHTHI, U3MEHEHHE CTOMMOCTH KOTOPBIX 3aBHCHT OT M3MEHEHHsI CTOMMOCTH ILIEHHBIX OyMmar,
YKa3aHHBIX B HACTOSIIIIEM ITOAITYHKTE, TOJDKHA COCTABIATH He MeHee 80% cToMMOCTH aKTHBOB (DOHIA.

[Ipn sToM pabouMM AHEM B LENSAX HACTOSALIErO IOAITYHKTa CUMTAaeTCs JIeHb, KOTOPBIH HE IPHU3HAETCS B
COOTBETCTBHH C 3aKOHOJATeNbCcTBOM Poccuiickoii depepaiiin BBIXOAHBIM U (WIIN) HEPAOOUYHUM MPA3THUYHBIM THEM.

23.1. B ciydae BKJIIOYEHUs B COCTAB aKTHBOB (pOHJIAa IPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TPEOOBaHHS K
CTPYKTYpE aKTUBOB (pOHIA MPUMEHSIOTCS C Y4ETOM YCTAHOBJIICHHBIX HOPMaTHBHBIMH akTaMu B cepe (GHHAHCOBBIX
PBIHKOB TpeOOBAaHMUI, HAIIPABJICHHBIX HA OTPAaHHYCHHUE PHUCKOB.

IIpy npuMeHEHHW YCTAHOBJIEHHBIX HacTosAmuMH IIpaBuimamu TpeOOBaHHII K CTPYKType aKTHBOB (oOHAA
CTOMMOCTh MMYIIECTBA, MPUMEHsIeMas AJIS ONpeIeNeHUs] CTPYKTYphl aKTUBOB (DOHA, YBEIMYHMBAETCS HA BEIUUHHY
OTKPBITOH JUIMHHOW TO3WIMHK, ONpEeNEHHYI0 B TOpSJKE, YCTAaHOBICHHOM HOPMAaTHBHBIMH akTaMu B cdepe
(PMHAHCOBBIX PBHIHKOB IO MPOWM3BOJHBIM (DMHAHCOBBIM HMHCTPYMEHTaM, Oa30BBIM aKTHBOM KOTOPBIX SIBJISETCS 3TO
UMYILEeCcTBO. B ciryuae ecnm B cocTaB akTHBOB HE BXOAUT MMYILECTBO, SIBIISIONIEECS] 0a30BBIM aKTUBOM IPOM3BOAHBIX
(PMHAHCOBBIX HCTPYMEHTOB MO KOTOPBIM ONPEAENSACTCS BEJINYMHA OTKPBITON JUIMHHOW IMO3WMILMUH, TPU IPHUMEHEHHH
TpeOOBaHMII K CTPYKTYpE aKTHBOB CTOMMOCTb YKAa3aHHOTO HMYINECTBA CUYHMTACTCS PAaBHOM BEJMYMHE OTKPHITON
JUITMHHOM TIO3UIINH.

BenmumHa OTKPBITOW KOPOTKOH IO3HMIMH IO TPOW3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTaM HE JOJDKHA
MIPEBBINIATh OTPAHWYCHNH, YCTAHOBJICHHBIX WHBECTHIIMOHHOW JEKIIapaliel B OTHOIIEHUH WMYIIECTBA, SBISIOMIETOCS
6a30BBIM aKTUBOM YKa3aHHBIX IPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

24. OnmcaHne pUCKOB, CBA3aHHBIX C MHBECTHPOBAHUEM.

MuBecTrpoBaHue B IIeHHBIE OyMarw CBS3aHO C BBICOKOW CTETIEHBIO PHCKOB, M HE MOJApa3yMeBaeT KaKUX-THOO
rapaHTHH, KaK 10 BO3BPaTy OCHOBHOI MHBECTHPOBAHHOW CYMMBI, TaK U 110 HOIYYSHUIO KaKUX-JINOO T0XO0/I0B.

CrouMocTh OOBEKTOB HMHBECTUPOBAHUS, COCTABIAIOMIMX ()OHA M, COOTBETCTBEHHO, PAcu€THasi CTOMMOCTb
MHBECTHIMOHHOTO Masi ()OH/AA, MOTYT YBEJIMYMBATHCS M YMEHBIIATHCS, pE3yJIbTaThl HHBECTUPOBAHKS B IPOIIIOM HE
OIIPEIETIAIOT JIOXO/ABI B OyAyIeM, roCyJapcTBO HEe TapaHTHPYET JIOXOAHOCTh MHBECTHLUH B (DOHI. 3asBICHUS JIFOOBIX
JIMIL O BO3MOXXHOM YBEJIMYEHUH B OyIyIleM CTOMMOCTH MHBECTUIIMOHHOTO Nast pOoHJa MOTYT PAacLiCHUBATLCS HE MHaye
KaK MpeIoN0KeHNUs.

Hacrosmee ommcaHne pHUCKOB HE pacKpbiBacT MH(popManuio 000 BCEX PHCKAaX BCIEACTBHE pPa3zHOOOpa3ms
CHUTYaIlii, BO3HUKAIOMINX PH HHBECTHPOBAHHU.

B HanbGonee o0mem Buae MOHATHE PUCKA CBSI3aHO C BO3MOXKHOCTBIO MOJOKHUTEIBHOTO WM OTPHIATEIHHOTO
OTKJIIOHEHUsI pe3ylbTaTa [CSTEJbHOCTH OT OXHAAEMbIX WIM IUIAHOBBIX 3HAYCHMH, T.€. PHCK XapaKTepH3yeT
HEOTPEICIEHHOCTh MOTYYEHHS 0XKHUIAEMOT0 (PUHAHCOBOTO Pe3yIbTaTa 0 UTOTaM MHBECTUIIMOHHOMN JIESITENBHOCTH.



JUis nenedl HACTOSALIETO ONMCAaHUS IIOJ, PUCKOM IIPH OCYILECTBIEHHHM OIEpalMii MO0 HHBECTHPOBAHHUIO
MOHMMAETCs! BO3MOXKHOCTh HACTYIIEHHSI COOBITHS, BICKYILETO 32 COOOH MOTEpH I HHBECTOPA.

WHBecTop HEW30€XKHO CTATKUBAETCS C HEOOXOAMMOCTBIO YYUTHIBATH (DaKTOPHI PHCKA CAMOr0 PasIMYyHOTO
cBOMCTBa. PUCKM MHBECTHPOBaHUS B LIEHHBbIE OyMaru BKIIIOYAIOT, HO HE OTPaHUYUBAIOTCS CIEAYIOIMMU PUCKAMU:

- Hedunancossle puckwy;

- OUHAHCOBBIE PUCKH.

HedunancoBbie puCKH.

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

Cmpamezuueckuii puck CB3aH C COIHMAIBHO-TIONIUTHYECKAMH W OJKOHOMUYECKHUMHU YCIOBHSMHU DPa3BUTHA
Poccuiickoit dexepanmy WM CTpPaH, TZE BHITYIIEHB! WM OOpAIIalOTCS COOTBETCTBYIOUINE IIEHHBIE OyMarw, WHBIE
(MHAHCOBBIC WHCTPYMEHTHI M AaKTHBBL. JIaHHBIH PHCK HE CBA3aH C OCOOCGHHOCTSAMH TOTO HIM HHOTO OOBEKTa
UHBECTUPOBaHMA. Ha 3TOT pUCK OKa3bIBAET BIMSHHE H3MEHEHHE MMOJUTHYECKON CUTYalluH, BO3MOXKHOCTb HACTYILIEHUS
HEeOJIarompHuATHRIX (C TOYKM 3PEHUS CYIICCTBEHHBIX YCIIOBHH OM3HECa) M3MEHEHHWH B POCCHICKOM 3aKOHOJATEIIECTBE
WIK 3aKOHOJATeIbCTBE JPYTUX CTPaH, JAeBajbBallis HAI[MOHAJIBHON BalIOTHI, KPU3UC DPBIHKA TOCYAAPCTBEHHBIX
JIONTOBBIX  00s13aTeNbCTB, OAHKOBCKMHM KPHM3WC, BAJIOTHBIH KpU3UC, NPEACTABISIIONIME CO00M mpsMoe WU
OMOCPEOBAaHHOE CIIEACTBUE PHCKOB MOJUTHUECKOr0, SJKOHOMHUYECKOIO U 3aKOHOJATeJIbHOro xapakrepa. Ha ypoBeHb
CTPAaTCruiCCKOro pyucka MOryT OKa3biBaTb BJIMAHUE U MHOTHUEC IPYTruc q)aKTOpr, B TOM 4YHCJIC BEPOATHOCTb BBCACHUA
PETUOHAIIBHBIX 3KOHOMUYCCKUX CaHKHI/Iﬁ niIn OFpaHI/I'-IeHI/Iﬁ Ha MHBCCTUIIUU B OTACJBHBIC OTPACIM 3KOHOMHKH. K
CTPAaTCrUNICCKUM pUCKAM TAKXKE OTHOCUTCA BO3MOXKHOC HACTYIIJICHUC O6CTO$ITCJ'II)CTB HereOI[OHPIMOﬁ CHIJIBI, TJIABHBIM
00pa3oM, CTUXHHHOTO M TEONOJMTHIECKOTO Xapakrepa (HampuMmep, BOCHHBIC AeiicTBUsI). CTpaTeTHUeCKHi PUCK HE
MOXeT OBITh 0OBEKTOM Pa3yMHOTO BO3JCHCTBHSA M YIPABICHUSA CO CTOPOHBI YNPABISIOMICH KOMITAaHWH, HE MOJJIC)KUT
JIUBEpCUHUKALNY U HE TIOHMKACM.

Cucmemnulil puck CBSI3aH C HapyIICHHEM (HMHAHCOBOI CTaOMIBHOCTH M BO3HHUKIIECH HECIIOCOOHOCTH OOJBIIOTO
yrcina (UHAHCOBBIX MHCTUTYTOB BBINOJNHATH CBOM (YHKIMHM W o0s3atenscTBa. B cuimy Oonpmioit crenenn
B3aUMO/ICHCTBUS 1 B3aMMO3aBUCHMOCTH (DMHAHCOBBIX MHCTHUTYTOB MEXAY COOOH OIIEHKa CHCTEMHOTO PHCKA CIIOXKHa,
HO €TI0 pfain3anus MOXKET IMOBJIMATL Ha BCCX YUYACTHHUKOB (I)I/IHaHCOBOFO PBIHKA. praBHHIOH_[aSI KOMITIaHUA HC UMCCT
BO3MOXHOCTEH BO3/IEHCTBUS HA CHCTEMHBIN PUCK.

Onepayuonnvlii puck, CBSI3aHHBIA C HapyIICHUSIMHU OW3HEC-TIPOLIECCOB, HEMPAaBUWIBHBIM (YHKIHOHHPOBAHUEM
TEXHHYECKUX CPEACTB M IPOrPpaMMHOrO oOecreveHHs, HeNpaBUIbHBIME JAeHCcTBUsMH (Oe3nelicTBueM) WU
HeJI00pOCOBECTHOCTBHIO TEPCOHANA YNPABISIONICH KOMIAHWHW, €€ KOHTPAareHTOB M MapTHEPOB, NPUBIEKAEMBIX K
YIPaBJICHUIO akTHBaMH (DOHJA, a TaKkKe BCIEICTBHE BHEUIHMX (DAKTOPOB, B TOM 4YHCJe, NPOTUBONPABHBIX AEHCTBUI
TpeTbuX JHi. K onepannoHHOMY PHUCKY OTHOCSITCS BO3MOJKHBIE YOBITKH, SIBUBIINECS PE3YJIbTATOM HapyIIEHHH paboThI
WIM HEKayeCTBEHHOI'O, WJIM HEeI0OpOCOBECTHOTO HCIOJHEHHS CBOMX O0s3aTeNbCTB OpraHW3aToOpaMH TOPTOBIH,
KJIMPUHTOBBIMH OPTaHM3AMAMH, APYTMMH HHQPACTPYKTYPHBIMH OpPTaHHM3ALMSIM WM OaHKaMH, OCYIIECTBIISIOIIUMHU
pacuersl. C  Lenpl0 MUHMMH3ALUM  ONEPALMOHHOTO  pUCKA  YOPAaBISIOMAs  KOMIAHUS C  JOJDKHOM
MPEyCMOTPUTEIBHOCTBIO OTHOCHUTCS K IOJ00pY COTPYAHHKOB, ONTHMH3alMK OW3HEC-IPOLECCOB M BHIOOPY
KOHTPareHTOB.

Ilpasosoii puck, CBI3aHHBIA ¢ HETPEJCKA3YEMOCThIO U3MEHEHHH JIEHCTBYIONIEr0 3aKOHOIATENbCTBA, 4 TAKKE C
HECOBCPIIECHCTBOM 3aKOHOB U MHBIX HOPMATHUBHBIX aKTOB, CTAHAAPTOB CaMOPETYJINPYEMBIX opraHmauHﬁ, B TOM 4UCIJIC,
pEryJIMPYIOLIUX YCIOBHS BBINyCKAa W/WIM OOpalleHWs aKTUBOB, YKa3aHHbIX B WHBECTHLHOHHOW JeKIlapalvu.
COBepIHeHI/Ie CICJIOK Ha PbIHKAX B PA3JIMYHBIX IOPUCIUKINAX CBA3AHO C JOMOJHUTEIbHBIMU PUCKAMMU.

HeoOxomumo Takke MNpUHUMaThb BO BHHMAaHWUE pHUCKH, CBS3aHHBIE CO CJIOKHOCTBIO HAJIOTOBOTO
3aKOHOJIATENIECTBA M MMPOTHBOPEUMBOCTHIO €T0 TOJIKOBAHUS M IPHMEHEHUs B chepe MHBECTUIIMOHHON AEATeIbHOCTH, a
TaKXKe PUCKM H3MEHEHUs HAJIOTOBOIO 3aKOHOJATENbCTBA, KOTOPbIE MOTYT HMPHUBECTH K HETaTUBHOMY BIMSHUIO Ha
UTOTOBBI HHBECTUIIMOHHBIN pe3ybTaT.

IIpu 3TOM KpaiiHe 3aTpyAHUTENIBHO MPOTHO3UPOBATH CTENEHb BIMSHUSA TAKUX U3MEHEHUH Ha NEATENbHOCTh 110
yIpaBJeHUIo (GOHIOM WK (UHAHCOBBIH Pe3yabTaT HHBECTOPA.

C uenbr0 MUHHMMU3AIMM NPAaBOBOTO PUCKA YINPABIAIOLIAs KOMIAHUS CO BCEH TINATENBHOCTBIO OTHOCHUTCS K
W3yYCHUIO M3MEHEHHH B HOpMAaTHBHOHM ©0aze. Takke ympaBisiomas KOMIIAHHS B TIOJIHOM Mepe HCIIONB3YyeT BCE
JICTAJIbHBIC MCXAHHU3MBbI B3aHMOIIeﬁCTBH5[ C OpraHaMu FOCy}IapCTBeHHOﬁ BJIaCTH, C bankom Poccuu ¢ LOCIBKO BIIMSAHUA
Ha MPUHATHE PEIICHUHA 110 U3MEHEHUSAM B 3aKOHOIATEIILCTBE B MIOJIH3y HHBECTOPOB.

Pezynamopnsiil puck MOXET MPOSBIATECA B (opMe NPUMEHEHHS K YIPaBIAONICH KOMITAHUM CaHKIHHA
PETYIHPYIOIINUX OpPTraHOB MO TMNPUYUMHE HECOOTBECTCTBUA 3aKOHaM, O6H_Iel'lpI/IH${TI)IM IpaBujaM MW CTaHJapTam
npodeccronanbHO# aesTenbHOCTH. CIENCTBUEM pealM3alliy PEeryJIsITOPHOTO PUCKA MOTYT CTaTh ()MHAHCOBBIE HIIH
peMyTallMOHHBIE NMOTEPH YNPABISIOIIEH KOMIIAHUM, 3alpeT Ha NMPOBEACHHUE OTJACNIBHBIX ONEpaluil M0 yNpaBIECHUIO
(oHZIOM WIIM aHHYJIMPOBAaHHE JIMIEH3UHM yrpaBisonield komMnaHud. C LeEeNbl0 HCKITIOYEHHUsS PETYISTOPHOTO PHCKA
yIOpaBIAOMas KOMIAHUS BBICTPOUIIA CUCTEMY KOPIIOPATHBHOTO YNPAaBJICHUS U BHYTPEHHETO KOHTPOJIS U ONEPATHUBHO
MPUHUMAET MEpHI M0 MPUBEACHUIO CBOCH AEATENBHOCTU B IIOJHOE COOTBETCTBHE C ACHCTBYIOUIMMM HOPMAaTHBHBIMHU
aKTaMH.

DHUHAHCOBBIC PHCKH.

K ¢uHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITH OTHECCHBI CIIEAYIOIINE PUCKH:

Poinouneiii/yenosoti  puck, CBSI3aHHBIH C KOJNCOAHMSAMHM LEH AaKTWBOB, YKAa3aHHBIX B WHBECTUIIMOHHOMN
JIeKJIapalny, KypcoB BalllOT, TPOLEHTHBIX CTABOK U TIP. BCIEICTBUE W3MEHEHHsI KOHBIOHKTYPBI PBHIHKOB, B TOM YHCIIE
CHIDKEHUSI JIMKBHIHOCTH. OTH (HakTOpel caMHM MO ceOe HAaXOAATCS IO BIMSHUEM TaKHX OOCTOSTENBCTB, Kak



HEOJAronpusTHas COLMANIbHO-OKOHOMHYECKAsh WM TOJUTHYECKash CHUTyallus, HW3MEHEHHE pEeryJIsITOPHOH Ccpelbl,
JIeBaJIbBAIlMS WK CYLIECTBEHHbIE KOJICOaHHsI KypCOB 0OMEHa BaJIOThI, CTUXHUITHbIC OS/ICTBHSI.

Banomuwiii puck xapakTepusyercss BO3MOXKHBIM HEONAarompHATHBIM HM3MCHECHHEM Kypca pyOJis WM HMHOM
BaJFOTHI, B KOTOPOW HOMHHHPOBAH (PMHAHCOBBIN MHCTPYMCHT, MO OTHOIICHHUIO K KypCy pyOJs MJIM WHOW BAaJIOTHI, B
KOTOPOH pPAcCCUUTHIBACTCS WHBECTUIMOHHBINA pE3yNbTaT MHBECTOpa. [IpW 3TOM HEraTUBHO MOXET M3MEHHUTHCS KaK
CTOMMOCTh aKTHBOB B PE3yJIbTaTe MHMISAIMOHHOTO BO3ACUCTBUS U CHIDKCHUH PEabHON MOKYMATeIbHONH CIIOCOOHOCTH
AKTUBOB, TaK U pa3Mep 00s3aTENbCTB 0 (PMHAHCOBBIM HHCTPYMEHTAM, HCIIOTHICMBIM 32 CYCT aKTHBOB (hOH/IA.

Ipoyenmmuoiil puck 3aKI0YacTCsA B TOTEPAX, KOTOPHIC (HDOHI MOXKET MOHECTH B PE3yJibTaTe HEOJArompHUsITHOTO
M3MEHEHHsSI MPOLIEHTHOW CTABKH, BIHUSIONICH HAa KypCOBYIO CTOMMOCTh OONHMranuii ¢ (UKCHPOBAHHBIM JIOXOJOM.
IIpoleHTHBIN PUCK TaK)Ke BO3HUKAET B CIIydyae, €CJIM HACTYIUICHHE CPOKA UCIIOIHEHHS 00s3aTeNIbCTB 32 CUET aKTHBOB,
pa3MeIIEHHBIX B MHCTPYMEHTBHI C (MKCHPOBAHHBIM IOXOJOM, HE COBIAJAeT CO CPOKOM IMOJYYEHHs MPOLEHTHOTO
JI0XO0JIa OT TAKUX AKTHBOB.

Puck  nukeuonocmu peanqu3yercsi MPH COKPAUICHHH WM OTCYTCTBHUM BO3MOXKHOCTH TPHOOPECTH WU
peanu3oBath (PUHAHCOBBIC MHCTPYMCHTHI B HEOOXOAMMOM OOBEME M MO HeoOxomumoi 1eHe. Ilpu ompemencHHBIX
PBIHOYHBIX YCIIOBHSIX, €CIH JIMKBHIHOCTh pPHIHKA HEAJCKBaTHA, MOXET OTCYTCTBOBAaTh BO3MOXKHOCThH OIPEICIIHUTh
CTOMMOCTh WJIA YCTaHOBHTH CIIPABEUIMBYIO IICHY (DMHAHCOBOTO aKTHBA, COBEPIIUTH CACIKY IO BBITOIHOW IieHe. Ha
PBIHKE MOTYT NPUCYTCTBOBATH TOJIBKO MHAWKATUBHBIC KOTUPOBKU, YTO MOXKET IMPUBCCTU K TOMY, YTO aKTUB HECJIb3Ad
Oyzer peaan30BaTh M, TAKAM 00pa3oM, HHCTPYMEHT OYIeT HaXOIUThCsI B mopTderie GoHa 10 KOHIA CPOKa MOralICHHs
0€3 BO3MOXKHOCTH peaTH3aliH.

PazHble BUABI PUCKOB MOTYT OBITH B3aUMOCBSI3aHBI MEXy COOOM, peann3arys OJJHOTO PHUCKa MOXKET N3MEHSTh
YPOBEHb WX IPUBOIUTH K PEATM3alUU APYTUX PUCKOB.

I[loMmumo ¢uHAHCOBBIX ¥ HE()UHAHCOBBIX PHUCKOB WHBECTHPOBAaHME B AaKTHBBL, IPEIYCMOTPEHHBIC
MHBECTHILMOHHON JEKJIapalell TaeBOoro HHBECTUIIMOHHOTO (JOH/Ia MOXKET BKJIIOYATH CIEAYIOIINE PUCKH:

Kpeoumnvni  puck, CBA3aHHBIH C HEHWCIOJHCHHWEM JIOJDKHHKOM CBOMX (DMHAHCOBBIX O0OS3aTEIBCTB HIIN
HEONaronpusTHBIM W3MEHEHHEM HX CTOMMOCTH BCIEJICTBHE YXYIIICHHs CIIOCOOHOCTH JOJDKHHUKA HCIOJHATH TaKHe
00s13aTeNbCTBA.

K 4nciay KpequTHBIX pUCKOB, B TOM YHUCIIE, OTHOCATCS:

Puck degponma mo obnurauysM W WHBIM JIOJTOBBIM IIEHHBIM OyMaraMm, KOTOPBIH 3aKIIIOYaeTcss B BO3MOXKHOM
HETIaTEeKEeCIIOCOOHOCTH 3MUTEHTA JOJTOBBIX IEHHBIX Oymar W (WIM) JIHI, NPEeIOCTaBUBIIMX OOECIeYeHHE IO 3THM
LIEHHBIM OyMaram, 4To NMpHBEAET K HEBO3MOXKHOCTH WJIM CHU)KEHHIO BEPOSITHOCTH MOTACUTh J0JITOBbIE IIEHHBIE OyMaru
(mpom3BecTH KyIIOHHBIE BBIIUIATHI 1I0 HUM, HCTIOJIHUTh 00sI3aTENILCTBA 110 BBIKYILY, B TOM YHCIIE JJOCPOYHOMY, JOJITOBBIX
[EHHBIX OyMar) B CPOK U B TTOJTHOM 00beMe.

WuBecTop HeceT puck aedoiTa B OTHOUIEHNH aKTHBOB, BXOSIIUX B COCTaB (OH/AA.

C menbio TMoOJIEpKaHUSI COOTHOIICHHS PHCK/JJOXOJHOCTh B COOTBETCTBMM C HMHBECTHUIIMOHHOHM JeKiapannen
(hoHzma ynpasIsIomas KOMIIAaHHS BBICTPOWIIA CUCTEMY YIpaBIIeHHs TopTdereM GpoHIa 1 pUCK-MEHEPKMEHTA.

Puck xonmpacenma — TpeTHETO JHIA MPOSIBIAETCS B pPUCKE HEHCIIONHEHHS 0053aTENILCTB Iepel YIPaBIAIONIeH
KOMITAaHHUEH CO CTOPOHBI KOHTPAreHTOB. YTpaBIAOLIas KOMIIAHUS HE MOXXET T'apaHTHUPOBaTh Onarme HaMepeHUs U
CIOCOOHOCTh B OYJyIlleM BBINOJHITh NPUHATHIE Ha ce0si 00s3aTesIbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB,
OpOKepOB, pacYETHBIX OpraHU3alUi, JETO3UTAPUEB, KIMPHUHTOBBIX CHCTEM, PACUETHBIX OAHKOB, IUIATE)KHBIX areHTOB,
OMp)X M TPOYMX TPETHUX JIHI, YTO MOXKET HPHUBECTH K TMOTEpsIM KJIMEHTa, HECMOTPs Ha HpeANpHHHUMAaeMble
YIpaBIAONEH KOMIaHNUEH YCHITUS 10 TOOPOCOBECTHOMY BBIOOPY BBILIETIEPEUUCICHHBIX JIUII.

WHBecTrpoBaHue B npousgoonvle unancogvie uncmpymenmot (Gpprodepcsl, GopBappl, OMIHMOHbI, CBOIBI U AP.),
Kak IPaBHJIO, CBS3aHO C OOJBIIMM YPOBHEM PHCKA M MOXKET OBITH COIPSIKEHO CO 3HAYUTENLHBIMU YOBITKAMH.

MHBecTHpoBaHUE B COOTBETCTBUM C HACTOSIIEH MHBECTULMOHHOW AEKIapalyed U HOpMaTHBHBIMU aKTaMH B
cdepe (GUHAHCOBBIX PHIHKOB B MMYILIECTBEHHBIC TpaBa 10 (PBIOYEPCHBIM M OIIMOHHBIM JOTOBOpaM (KOHTpPAKTaM),
IpesycMaTpuBalOIUM NpuoOpeTeHne 0a30BOr0 akTHBa, JIMOO MONYYEHHE JI0X0/a OT YBEIWYEHHS €ro CTOMMOCTH
(OTKpBITHE ATMHHOM MTO3HUINH) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOT0 aKTHBA (PHUCKa CHIDKEHUS €r0 LIEHBHI).

MHBecTupoBaHHE B COOTBETCTBUU C HACTOSIIEH MHBECTHUIMOHHOM NeKjlapaluell ¥ HOPMAaTUBHBIMU aKTaMHU B
cdepe (HUHAHCOBBIX PHIHKOB B MMYIIECTBEHHBIC MpaBa MO (HBIOYEPCHBIM M OMIIMOHHBIM JIOTOBOpaM (KOHTpaKTam),
MPEAyCMATPUBAIOIINM OTUYXIEHHE 0a30BOT0 aKTHBA, JHUOO MOJIY4YeHHE IOXOAa OT CHIDKEHHS €ro CTOMMOCTH
(OTKpBITHE KOPOTKOM MO3MIMHM) BJIEYET KaK CHIDKCHHWE PHCKAa YMEHBIIEHHS CTOMMOCTH akTHBOB DoHma, Tak H
CHIDKEHHE UX JOXOIHOCTH.

Tak, npu MOKYIKe OIIMOHHOTO KOHTPAKTa MOTEpH, B OOIIEM Cilydae, HEe NPEBBICST BEIMUUHY YIUIAYCHHBIX
MPEeMUH, BO3HATPaXKJECHHUS U PACXOJOB, CBA3aHHBIX C MX COBEpLICHMEM. B TO Bpems Kak INpojaka OINIUOHHBIX
KOHTPAaKTOB M 3aKIIOYeHHE (bIOYEpCHBIX, (DOpBapAHBIX M CBOI JIOTOBOPOB (KOHTPAKTOB) MPH OTHOCHTEIBLHO
HeOOJIBIIMX HEOJIAronpusATHRIX KOJeOaHMAX IIEH Ha PBIHKE MOTYT NPHBECTH K 3HAYMTENILHBIM YOBITKaM, a B Cilydae
NpoJaky (bIOYEPCHBIX M (OPBAPIHBIX KOHTPAKTOB M IPOJAXKH OINIMOHOB HA IMOKYINKY (ONMIHOHOB «KOJUI») — K
HEOTPaHMYECHHBIM YOBITKAM.

IToMumo 0OmIETO PBHIHOYHOTO PHCKA TNPH COBEPUICHHM OIEPAllMM Ha PBIHKE IIEHHBIX Oymar, B CiIydae
COBEpUICHHA OIepaluii C MPOW3BOAHBIMH (MHAHCOBBIMH HHCTPYMEHTAMH BO3MOXXCH PHCK HEOIAromnpusTHOTO
W3MEHEHHSI LEHbl KaK (PMHAHCOBBIX WHCTPYMEHTOB, SBJISIOIINXCS Oa3MCHBIM aKTHBOM IPOW3BOJHBIX (DHHAHCOBBIX
MHCTPYMEHTOB, TaK U PHCK B OTHOLICHHH aKTHBOB, KOTOPBIE CIIy’KaT oOecmedeHHeM. B ciydae HeGmarompusTHOro



W3MEHEHHs 1IeHbl (POHI MOXKET B CPaBHHUTEIBHO KOPOTKUII CPOK MOTEPSATH CPENCTBA, ABIAIOLIMECS 00ECIICUCHUEM II0
IPOU3BOAHOMY (PUHAHCOBOMY HHCTPYMEHTY.

WHBecTHpOBaHNE B UHOCMpAHHblE YeHHble OyMacy W TPOM3BOJIHBIE (MHAHCOBBIE HHCTPYMEHTHI, 0a30BbIE
AKTHBBI, KOTOPBIX HMMEIOT WHOCTPaHHOE MPOMCXOKACHHE, NMPHUCYIIHM ONKMCAHHBIE BBIIIE PUCKH CO CIEAYIOLINMHU
0COOEHHOCTSIMU.

WHocTpaHHble ()MHAHCOBBIE WHCTPYMEHTHI M AKTHBBI MOTYT OBITh NPHOOPETEHBI 3a pyOeXoM MM Ha
POCCHICKOM, B TOM YHCIIE OPI'aHHM30BaHHOM PBIHKE.

[IpuMeHUTENbHO K TakMM HMHCTPYMEHTaM CTPATErM4eCKUl pPHUCK, CHUCTEMHBIH PHUCK M MPAaBOBOH pHUCK,
CBOICTBEHHBIC DPOCCHHCKHMM pBIHKAaM, NOMIOJHSAIOTCS AHAJIOTMYHBIMH DPHCKaMH, CBOMCTBEHHBIMH CTpaHaM, TI[e
BBIITYIIEHBI 1/FUTH 00paIaroTCs STH aKTHUBHL.

Bo3mokHOCTH CyneOHOM 3aIIUTHl NPaB Ha HHOCTPAHHBIE AKTUBBI MOTYT OBITh CYIIECTBEHHO OTPaHHYCHEI
HEOOXOTMMOCTBIO 0OpaIeHHs B 3apyOeKHbIe CyIeOHbIC U TIPAaBOOXPAHUTEIFHBIEC OPTaHbI.

Jluno, paccMmatpuBaromee BO3MOXKHOCTh IPHOOPETCHUs MHBECTHLMOHHBIX IMaéB, JOJDKHO CaMOCTOSTEIHEHO
OLICHUTh BO3MOXKHBIE PHCKH.

OO1men3BecTHa NpsiMast 3aBUCHMOCTD BEJIMUUHBI, 0XKHUIaEMOH TPUOBUTH OT YPOBHS IPUHUMAEMOTO PUCKa.

Pe3ysnbraThl A€STEIBHOCTH YNPABISIOMICH KOMIAHWU B MPOLUIOM HE SIBISIIOTCS TapaHTHEH 0X010B (OoHMAA B
OynmymieM, pelieHne O TOKYNKe WHBECTHUIMOHHBIX MaéB (OHAA NPHHUMACTCS JIMLOM, >KEJAIOUIMM NpuodpecTH
MHBECTHLMOHHBIE Ial CAMOCTOATENHHO M0CJIe 03HAKOMIICHHS C MPaBUJIaMU JOBEPUTENBLHOTO YIpaBiIeHUs! (POHIOM, €T0
I/IHBCCTHI.[I/IOHHOﬁ L[eKnapauHeﬁ, C y‘-IéTOM OIICHKU PUCKOB, HpI/IBe}IéHHLIX B HAaCTOANIEM IMYHKTE, HO HC OrpaHUYMBasiACh
UMUI»,

3. M3n0:xutpb nm u), 1) nm. 5 .28 IlpaBus noBepuTeabHOro ynpasienns GoHIa B cieqyomieii peqaKkiuu:

«W) CHEeNKM II0 TPHOOpEeTeHnio B cocTaB (OHIAA NEHHBIX OyMmar, BBINYIIEHHBIX (BBIAAHHBIX) YYaCTHUKAMH
YIPaBISIIONIEH KOMIIAHWM, MX OCHOBHBIMH H IIPEOOJIaAOIIMU XO3SHCTBEHHBIMH OOIIECTBAMM, IOYEPHUMH U
3aBUCHMBIMH ~ OOIIECTBAMH  yNPAaBIAIOMIEH KOMIIAHHM, a TaKXKe CICHUAIN3UPOBAaHHBIM JETIO3UTapueM |
PETHCTPaTOPOM;

1) CHENKH IO NPUOOPETeHUIO B COCTaB (POHAA HMYIIECTBA Yy CHELHANIU3UPOBAHHOIO MAEMO3UTAPHsA, C KOTOPBIM
YIpaBILSIIOLIEH KOMIaHUEN 3aKIIOUEH AOTr0OBOP, MO0 MO OTUYKICHUIO UMYILECTBA, 33 UCKIIOYEHHEM CIIy4acB OILIAThHI
pacxonoB, mnepeducieHHBIX B myHKTe 100 Hacrosmmx IlpaBui, a Takke HHBIX CIy4aeB, IPETyCMOTPEHHBIX
HaCTOAIIMMH HpaBI/IHaMI/I».

4. N3noxuth 1.37 [IpaBui1 10BepUTEIHLHOTO YIpaBiaeHUus (OHIA B CIeIYIONIel pegaKInu:
«37. lHBECTUIIMOHHEIE ITall CBOOOIHO 00paIaroTcs Mo 3aBepiieHnH (OKoHYaHun) popMupoBanus (HoHIA.
Crenuanu3upoBaHHbIH IEMO3UTAPUIL, PETHCTPATOP HE MOTYT SIBJISATHCS BJIaACblaMi HHBECTHIMOHHBIX [1ACBY».

5. Wzmoxuth n.42 [IpaBui1 10BepUTEIHHOTO yHPaBieHUs (POHAA B CJAEAYIOMIEH peaKInu:

«42. BI)II[a‘Ia HWHBCCTUIIMOHHBIX maés OCYIIECTBJIACTCA HAa OCHOBAHNU 3asABKU Ha HpI/IO6peTeHI/Ie WHBCCTUIITHOHHBIX HaéB,
coJieprkallell o0s3aTeNbHble CBEJCHUs, BKIIOUacMble B 3asBKY Ha NMPHOOPETEHHE WHBECTHIMOHHBIX Ma&B COTJIACHO
MPUIIOKEHUIO.

Kaxnmas 3asBka Ha npuoOpeTeHHe WHBECTUIIMOHHBIX MaéB MpeIyCcMaTpUBacT BBIJAYy WHBECTHUIIMOHHBIX MaéB INpH
KaXXJIOM MOCTYIIJICHUU JICHEKHBIX CPEACTB B OINIATY MHBECTULTUOHHBIX naés».

6. M3n0:xuthb n.82 [paBua noBepuTeIbHOr0 ynpasienns GpoHaa B cieqyoneii peqaKkiuu:

«82. VIHBeCcTHIIMOHHBIE Tal MOTYT OOMEHHMBAThLCS HA MHBECTHIIMOHHBIE Tau:

OTKpPBITOr0 NaeBOro0 MHBECTUIIMOHHOTO (DOHIA PHIHOYHBIX (DMHAHCOBBIX MHCTPYMEHTOB «Aibda-Kanuran O6nuranun
Tlrocy,

OTKpPBITOTO 1Ta€BOTO0 MHBECTHLMOHHOTO (h)OH/Ia PHIHOYHBIX (DUHAHCOBBIX MHCTPYMEHTOB «Anbda-Kanuran banancy,
OTKpPBITOTO [Ta€BOT0 MHBECTHIIMOHHOTO ()OH/1a PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «Ajbda-Kanuran Pecypcb,
OTKpBITOTO IMaeBOTO WHBECTUIIMOHHOTO (DOHJA PRIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB «Ambda-Kammran ['mobansHbIi
OajaHcy,

OTKpBITOTO TAECBOT0 WHBECTHUIMOHHOTO (OHAA pPHIHOYHBIX (HHAHCOBBIX HHCTPYMEHTOB «Anbda-Kamuran
Texuomorun,

OTKpBITOTO NMAaeBOTO MHBECTUIIIOHHOTO ()OH/IA PHIHOYHBIX (PHMHAHCOBBIX HHCTPYMEHTOB «Aub(ha-Kamuran Pesepsy,
OTKpBITOr0 IaeBOr0 HMHBECTHIMOHHOTO ()OHAA pPHIHOYHBIX (DUHAHCOBBIX HMHCTPYMEHTOB «Anbda-Kanuran
EBpoobmurarumy,

OTKpPBITOTO NaeBOI0 WHBECTHIIMOHHOTO (OH/Ia PHIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «AJba-Kanuran JInkBuaHse
AKIAN,

OTKpBITOrO MacBOro MHBECTUIIMOHHOTO (POHJAA PHIHOYHBIX (DMHAHCOBBIX HHCTPYMEHTOB «Ajbda-Kanuran Axunuum
pocra», moj ympasieHueM OOLIeCTBa C OrpaHUYEHHOW OTBETCTBEHHOCTHIO «YNpaBisiomias KoMmaHus «Aibda-
Kannram».

7. N3noxuth 1.97 IlpaBuJji 10BepUTEILHOTO YNIpaB/ieHus: GoHAA B cileAylonleii pefaKuuu:
«97. 3a cuyér umymiecTBa, COCTaBISIOMEr0 (OHJ, BBIILIAYMBAIOTCS BO3HATPAXICHUS YNPABISIONICH KOMIIAHHH B
pasMepe 2,5 ([IByX HeNbIX MMATH JECATHIX) NMPOIEHTA CPESTHETOA0BON CTOMMOCTH YUCTHIX aKTUBOB (JOHIA (HAJIOTOM HA



J00aBJICHHYIO CTOMMOCTh HE 00JIaraeTcs), a TakKe CrelMaln3upOBaHHOMY JICNO3UTAPHIO, PETUCTPATOPY B pa3Mepe He
6onee He Oostee 0,4 (Homb 1EeNIBIX YEThIPE MECATHIX) MPOICHTA CPETHETOIOBOM CTOMMOCTH YHCTHIX akTHBOB (poHma (0e3
yuéTa HaJora Ha JOOABICHHYIO CTOMMOCTB)».

8. Uznoxuth 1.99 IIpaBui 1oBepuTEILHOIO YIpaBieHus (poHIa B ciieAyIonIeii peaKkuu:
«99. BogHarpakieHne  CHEIMAIU3UPOBAaHHOMY  JIENO3UTAPHIO,  PErHCTPaTopy  BHIIUIAYMBACTCS B CPOK,
MPeIyCMOTPEHHBIN B TOTOBOPAX YKa3aHHBIX JIMI{ C YIPABIAIOLIEH KOMITaHUE».

9. M3n0:xuth n. 101 IpaBui 1oBepuTeabHOr0 ynpapiaeHus GoHIa B ciaeaylolell pelaKuumn:

«101. Pacxomel, He mpenycmorpeHHble NyHKTOM 100 Hactosummx [lpaBui, a Takke BO3HarpaXXA€HHs B YacTH
TIPEBBIMICHAS Pa3MEPOB, YKa3aHHBIX B IyHKTE 97 Hactosmux [IpaBm, nnn: yrpapisiomed koMmmanu - 2,5 (JIBe memsix
ISITh IECSITHIX) MPOLIEHTA CPEIHETOI0BOM CTOMMOCTH YHCTHIX aKTUBOB (pOHMA (HAJIOTOM Ha JOOABIEHHYIO CTOMMOCTB
He obnaraercs), CIeHaIN3HPOBAHHOMY JIETIO3UTApPHUIO, perucTpaTopy - He 6omee 0,4 (Homp mensIx deThIpe AecsATHIX)
MPOLIEHTA CPEJHEro/I0BOM CTOMMOCTH YHCTBIX aKTHBOB (oHma (0e3 ydera Hayora Ha JOOABIEHHYIO CTOMMOCTB),
BBITUIAYMBAIOTCS YIPABIISIONIEH KOMITaHUEH 3a CYET CBOMX COOCTBEHHBIX CPEICTBY.

10. U3noxuth m.114 IIpaBuI 10BEPUTEIHLHOTO YHPaBJeHUs (POHAA B CJAEAYIONIE peqaKkum:
«114. PazmMep BO3HAarpak[IeHWs JIMIQA, OCYIIECTBISIONIErO NpeKkpaiieHue (oHOa, 3a HCKIIOYCHHUEM CIy4dacs,
YCTaHOBJICHHBIX cTaThelt 31 DenmepanbHoro 3akoHa «O0 WHBECTUIMOHHBIX (OHIAX», COCTAaBIsCT 1 (OAMH) MPOILCHT
CYMMBI JCHEXHBIX CPEJICTB, COCTABILIOMKX ()OHI M MOCTYMUBIINX B HETO IIOCIE pealIi3allii COCTABIIIONIETO €ro
UMYIIECTBA, 38 BEIUCTOM:

1) pa3mepa 3amOIDKEHHOCTH TEpel KpEeAWTOpaMH, TPeOOBAaHMSA KOTOPHIX MOJKHBI yOOBIETBOPSTHCSA 3a CUET
HUMYIIIECTBA, COCTABIISIONMIETO (POHIT;

2) pa3Mepa BO3HATPaKICHHUS YIPABIAIONICH KOMIAHHWHW, CIICHHAIN3UPOBAHHOTO ICTIO3UTAPHS, PETUCTPATOpa,
HAYMCIICHHOTO MM Ha JICHh BOSHUKHOBEHHUS OCHOBaHUS MPEeKpamieHus GpoHaa;

3) cymMM, mpeAHa3HAuUEHHBIX IJIS BBIIUIATHI JICHE)KHOW KOMIIGHCAIIMM BJAJENbIlaM HHBECTHUIIMOHHBIX TIaeB,
3asiBKM KOTOPBIX Ha TMOTAIICHUC WHBECTHIIMOHHBIX TMAacB OBUIM TPUHATHI O JHS BO3HUKHOBCHHS OCHOBAaHUS
npeKparieHus GoHaa.

11. M3n0xuth n. 119 IlpaBuji 10BepUTEILHOTO YIIpaBJieHus poHIa B cJIeayIolIeil peqaKuuu:
«119. N3meHeHus, KOTOPbIE BHOCATCS B HacTosmMe [IpaBuiia, BCTYIAIOT B CHITY 10 HCTCUYCHHH OHOTO MECSIA CO JHS
PaCKpHITHS COOOIICHHUS O PETHCTPAIlH TaKuX N3MeHeHni bankoM Poccum, ecimi OHY CBSI3aHBI:

1) ¢ I3MeHeHneM MHBECTUIIMOHHOM NIeKapanud GoHAa;

2) ¢ yBeNMYECHUEM pa3Mepa BO3HATPAKICHUS YIPABIAIONICH KOMIIAHHUH, CICIHAIH3HPOBAHHOTO NETO3UTapHS,
perucrparopa;

3) ¢ yBeIMYCHHEM pAcXoJOB W (WJIHM) paACIIUPEHHEM IIePeYHs pACXOIOB, IMOUICKAIIUX OIUIaTe 3a CYeT
HUMYIIECTBA, COCTABJISIONIETO (POHIT;

4) C BBEACHUEM CKHUJIOK B CBA3HU C IMOTAINCHUEM MHBECTUIIMOHHLIX IMACB UM YBCIIMYCHUEM UX PasMEPOB;

5) ¢ UIHBIMU U3MEHEHHUSIMHU, IIPETYCMOTPEHHBIMU HOPMAaTUBHBIMU aKTaMH B chepe (PMHAHCOBBIX PBIHKOBY.

12. U3noxuth n1.120 IIpaBuII 10BEPUTEILHOTO YHPaBJIeHUs (JOHAA B CJAEAYHOIIEH peTaKuu:
«120. M3mMeHeHust, KoTopble BHOCATCS B Hactosiuiue [IpaBuiia, BCTYHaloT B CHIy CO JHS MX perucrpauuu bankom
Poccun, ecim oHM KacaroTCst:

1) u3MeHeHHUs HaMMEHOBAaHUH YNPaBISIOMEH KOMIIAHUY, CIIENUATU3UPOBAHHOTO ACMO3UTAPHs, PETUCTPATOPa, a
TaK)Ke MHBIX CBEJICHNH 00 yKa3aHHBIX JIMIAX;

2) yMeHbIIEHUs pa3Mepa BO3HATPAXIEHUs YIPaBISIONEH KOMIAHWHU, CIEHUATU3UPOBAHHOTO JEMO3UTapus,
perucTpaTopa, a TaKkke YMEHBIICHHUS pa3Mepa M (MJIM) COKpAIeHUs MepeyuHsl pacXol0B, MOIEKAIIMX OIUIaTe 32 CYET
MMYILECTBA, COCTABIISIONIEr0 (QOHL;

3) oTMeHBI CKHIOK (Ha10aBOK) MM YMEHBIICHHS UX Pa3MEpOB;

4) NHBIX MOJIOKEHUH, TPETyCMOTPEHHBIX HOPMAaTUBHBIMH aKTaMH B cepe (GPMHAHCOBBIX PHIHKOB).

I'enepanbHbBIN AUPEKTOP N.B. KpuBoieea



