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B MIPaBHJIA JOBEPHTEIBLHOIO YIIPABIeHHUSA
OTKpPBITHIM NaeBbIM MHBECTHIHOHHBIM (hoHI0M
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«Aabpa-Kanurana JInKkBuIHbIE aKIHH»

(IMpaBuaa 3aperucrpupoBanbl ®CDP Poccun 18 aBrycra 2005 rona 3a Ne 0387-78483850)

1. Uzaoxurs n.11 [IpaBui 1oBepuTEIHHOTO YpaBiaeHus (OHIA B CIeqYIOLIEH peTaKmum:
«11. Mecro Haxoxxaenus peructparopa: Poccuiickas ®enepanus, 107996, r. Mocksa, yi. Ctpombinka, a. 18, kopmnyc 5b,
nomemeHue 1X.

2. WMznoxuts Pazgen |l IlpaBuia noBeputenbHOro ynpasijenusi ponaa B cieayromieii peqaKkiuu:

«II. AHBecTHLMOHHAA AeKJIAPALMSA

20. Ilemp0 WHBECTUIIMOHHON TIIOMUTHKH YIIPABIAIOMICH KOMIIAHWM SBIICTCS TMOJYYCHHWE JI0XOJa MpHU
WHBECTHPOBAHUH HMYIIECTBA, COCTABIAIOMEro (OHA, B OOBEKTHL, MPEIyCMOTPEHHbIC HacToAmmMH [IpaBmiamwu, B
COOTBETCTBUU C NHBECTUI[MOHHOM MOJIUTUKON yHPABISIONIEH KOMIIAHUH.

21. VIlHBeCTHLIMOHHAS MOJIUTHKA YIPABISIONICH KOMIAHUN!

MHBECTUITMOHHON TONMUTUKON YIIPABISIONICH KOMIAHUH SIBIISIETCS TOJITOCPOYHOE BJIOXKEHHE CPEJCTB B IIEHHBbIE OyMmaru
MPEUMYIIECTBEHHO aKIUMU W (WJIM) MHOCTPAHHBIE M POCCHICKHE AETO3UTAPHBIE PACIUCKUA HA aKIUKU M KPATKOCPOUHOE
BJIOXKCHHUE CPEJICTB B MPOU3BOAHBIC ()HHAHCOBBIC HHCTPYMEHTHI.

[Ipou3sBoaHbIC (PHHAHCOBBIC HHCTPYMEHTHI MOT'YT COCTABJIATh AKTHBHI IIPH YCIOBHH, UTO:

1) yka3aHHBIC JOTOBOPHI 3aKIIOYCHHI HA TOpraxX ()OHIOBBIX, BAMIOTHBIX OMpPXK B COOTBETCTBHH C YTBEPKACHHBIMU
MU CIICTI(PHUKANNAIME, OTPEACISAIONIIME CTAHIAPTHBIC YCIOBHS COOTBETCTBYIOIIUX JOTOBOPOB (KOHTPAKTOB).

22. OOBEKTHI HHBECTHPOBAHUS, UX COCTAB H OIHMCAHHE.

22.1. ImytmecTBO, cocTaBistomIee GOH, MOXET OBITh MHBECTHPOBAHO B:

1) aKkTHBBHI, HOMYyIICHHBIC K OPraHU30BAHHBIM TOPTaM (WJIM B OTHOIICHHH KOTOPBIX OMpIKel MPHUHATO PElIeHHE O
BKITIOYCHUU B KOTHPOBAIBHBIC CIHCKH) Ha Oupxkax Poccuiickoit @enepamun u OMprkax, pacroOKESHHBIX B HHOCTPAHHBIX
rocyaapcTBax, SBISIOMMXCS wieHaMH EBpasmiickoro sxoHommueckoro corosa (EADC), Opranusanuy 3KOHOMHYECKOTO
corpyauundectBa u passutus (ODCP), Espomneiickoro coro3a, Kuras, Wuamuu, bpasumuu, HOxHO-AdpukaHckoit
PecniyOnuku (manee - MHOCTPAHHBIC TOCYIApCTBA) M BKIIFOUCHHBIX B MEPEYCHb MHOCTPAHHBIX OHPXK, MPETyCMOTPEHHBIH
myHKTOM 4 crathu 51.1 ®denepansHOro 3akoHa ot 22 ampens 1996 romga Ne 39-®@3 «O poIHKe IIEHHBIX Oymary (manee -
nepeueHb HHOCTPAHHBIX OMPXK), 32 UCKIIOUEHHEM WHBECTUIIMOHHBIX MaeB (HOHIOB sl KBaTU(PUIIUPOBAHHBIX HHBECTOPOB
U aKTHBBI, SBJISIOIIAECS KIIMPUHTOBBIMU CePTH()UKATAME YUACTHS.

1.1) mam (akumu) WHOCTPAHHBIX MHBECTHUIIMOHHBIX (oHIOB, ecnu koj CFI mMeer cienyromiee 3HadeHHe: TepBas
OykBa mMeeT 3HaucHHEe «E», mpu ycnoBuu, 9To BTOpas OykBa mMeeT 3HaueHHe «U», TpeTbs OykBa mMeeT 3HadeHHE «O»,
mwm «C», maTas OykBa uMeeT 3HaueHue «Cy», mwin «D», mm «My, i «R» i «S», 3a HUCKIIIOYCHHEM CITydacB, KOT/a
miectast OyKBa IMEET 3HaUCHUE «Z» WU «A;

mau (aKIUK) UTHOCTPAHHBIX WHBECTUIIMOHHBIX (oHIOB, ecnu koj CFI mmeer ciieqyroliee 3Ha4eHUE: mepBas OyKBa
nMeeT 3HaueHne «Cy», BTopas OykBa mMmeeT 3HaueHue «H», Tperbs OykBa mMMmeeT 3HaueHHe «My, miecras OykBa MMeeT
3HAYCHHE «X);

B KauecTBE MaeB MHOCTPAHHBIX MHBECTHUIIMOHHBIX (hoHmoB, ecim koj CFI mmeer creayroiee 3Ha4YeHHE: MEpBast
OykBa mMmeeT 3HaueHHne «C», BTOpas OykBa mmeeT 3HaueHHe «I», wmm «Ex», ummn «B», umu «F», uma «Py», wnmn «Hy», nmmn
«My, TpeThbst OykBa umeeT 3HadeHHE «O», i «Cy», niu «My», uimu «X», nsaTas OykBa uMmeeT 3HadueHue «By, uimu «Cy», umun
«Dy, wmu «Ex», unm «Ly, i « My, uin «X», wia «Vy», TIpA YCIOBHH, 4TO mecTas Oyksa nmeeT 3HadueHue «Uy;

aKIUM WHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB, eCiH IepBas OykBa mMmeer 3HaueHHe «Cy», BTOpas OykBa -
sHadyeHue «I», wm «Hy, wmn «Ey», nmm «By», wim «Fy», wm «Py», umm «M», TpeTbst OykBa - 3HaueHue «O», mwin «Cy», uim
«Mp», mmn «X», maras Oyksa uMeeT 3HaueHUe «By, mmu «C», wm «Dy», i «Ey», wmn «Ly, um « My, wm «X», wim «V»,
IIPH YCJIOBUY, UTO MIecTas OyKBa MMEET 3HAUCHHE «S».

1.2) akuuu pOCCUICKHUX aKIIMOHEPHBIX OOIIECTB, 32 UCKITIOUCHUEM aKIUi aKIIMOHEPHBIX HHBECTUIIMOHHBIX (POHIOB;

1.3) akuuy HHOCTPAaHHBIX AKIIMOHEPHBIX OOIIECTB;

1.4) noAroBBIE HHCTPYMEHTEI,

1.5) poccwuiickrie 1 MHOCTPAHHBIE JACTIO3UTAPHBIE PACTTUCKH;

1.6) mpou3BoHBIC PUHAHCOBBIC HHCTPYMEHTBI IIPH COOJIIOACHUH YCIIOBHH, IPEIYCMOTPEHHBIX ITyHKTOM 22.5
Hacrosmux [Ipasui.

22.1.1. B cocraB umymiecTBa GOHIa MOT'YT BXOJIUTh TAKKe:

1) MHBECTHIIMOHHBIC AW OTKPBITHIX IMACBHIX HWHBECTHIHUOHHBIX (DOHIOB, OTHOCSINUECS K KaTeropuu (POHIOB
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PBIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB.

2) neHeXHbIE CpelcTBa B pyOJIsiX M B MHOCTPAHHOM BajIOTE Ha cYeTax M BO BKJIAAax (IEMO3MTax) B POCCHHCKHX
KPEOUTHBIX OpraHu3alysX ¥ WHOCTPAHHBIX IOPHIMYECKHUX JIMIAX, NPU3HAHHBIX OaHKaMU MO 3aKOHOAATEILCTBY
WHOCTPAHHBIX TOCYJapCTB, Ha TEPPUTOPUH KOTOPHIX OHU 3apETHCTPUPOBAHbI (J1ajnee - HHOCTpAaHHbIE OaHKM), IETIO3UTHBIC
cepTH(UKAThl POCCUHCKUX KPEIUTHBIX OPraHn3aluii © MHOCTPaHHBIX 0AaHKOB MHOCTPAHHBIX TOCYIApCTB.

[Ipu 3TOM IEHEXHBIE CPEeICTBA BO BKJIAAaX (IEMO3UTaX) B POCCHHCKUX KPEOUTHBIX OPTaHMU3AINAX U MHOCTPAHHBIX
0aHKax MOTYT BXOJHUTH B cOcTaB ()OHIA TOJNHKO NPH YCIOBHH, YTO B CIydae JOCPOYHOTO PACTOPKEHHS YKa3aHHOTO
JIOTOBOpA poccHiicKas KpEeOUTHAs OpraHM3allis WIM HWHOCTPAHHBIA OaHK o00s3aHa (00s3aH) BepHYTh CyMMY BKJaja
(memo3wuTa, OCTAaTKa HA CUETE) U MPOICHTHI IT0 HEMY B CPOK, HE IPEBHIIAONINNA CeMb PabOYuX JTHEH.

3) mpaBa TpeOOBaHHWA W3 IIOTOBOPOB, 3AKIIOYCHHBIX U IIEJCH JOBEPUTEIHHOTO YIPABICHHS B OTHOUICHHU
YKa3aHHBIX aKTHBOB.

4) vHBIE aKTHBBI, BKJIIOYaeMbleé B COCTaB aKTHBOB HMHBECTUIIMOHHOIO ()OHAA B CBSI3M C OIUIATOM pacxooB,
CBSI3aHHBIX C JIOBEPUTEIIHHBIM YIPABICHHEM UMYIIECTBOM, COCTABIISIOIIUM (OHI.

22.2. B nemsax Hacrosiuux IIpaBun noj 10JAroBIMU HHCTPYMEHTaMH TOHUMAIOTCS:

a) OOJIUraly POCCUHCKUX YMHUTEHTOB;

0) OupiKeBbIC OOJIUTAIUU POCCUICKUX IMUTCHTOB;

B) rocyAapcTBeHHble LieHHble Oymarum Poccuiickoit denepauuu, rocyJqapcTBeHHbIE LEHHbIE OyMaru CyObEKTOB
Poccutickoit @enepariu 1 MyHUIATIATEHBIC IICHHBIE OyMary;

T') 00NHUTauy HHOCTPAHHBIX SMUTCHTOB U MEXKIYHAPOIHBIX (DHHAHCOBBIX OpTaHU3aIINI.

1) POCCHICKHAE W WHOCTPAaHHBIC NETO3WTapHBIC PACIHCKH Ha I[EHHBIE OyMarw, NMpeayCMOTpPEHHBIC HACTOSIIAM
ITyHKTOM.

22.3. UmymecTBo, cocTaBirsitoniee (GOHI, MOXKET ObITh HHBECTUPOBAHO B OOJHTrallld, SMUTCHTAMH KOTOPBIX MOTYT
OBITh:

- poccHiickue OpraHsl TOCYAapCTBEHHON BIACTH;

- HHOCTPaHHBIE OpraHbl FOCYAapCTBEHHOH BJIACTH;

- OpraHbl MECTHOTO CaMOYIIPaBICHUS;

- MEXXIyHapoiHble (PMHAHCOBBIC OPraHU3ALINM;

- poccuiicKue IpUANUECKUE JIUIIA;

- HHOCTpaHHBIC IOPUANICCKIE JIHIIA.

22.4. JIuma, o0s13aHHBIE 110:

- TOCYNApCTBEHHBIM IIEHHBIM Oymaram Poccuiickoii ®expepamnmmu, rocymapcTBEHHBIM IICHHBIM OyMmaraM CyOBEKTOB
Poccutickoit denepannu, MyHUIHIIATEHEIM [IEHHBIM OyMaram, akIUsM POCCHHCKHX aKIHOHEPHBIX OOIIECTB, OUPIKEBBIM
o0NHramusM  POCCHUMCKHX  XO3SHUCTBCHHBIX  OOIIECTB, OOJNMTAlUSAM  POCCHHCKHMX  XO3SMCTBEHHBIX  OOIIECTB,
WHBECTHIIMOHHBIM TMasM MACBBIX HHBECTHUIIMOHHBIX (POHIOB, POCCHHCKHAM JICTIO3UTAPHBIM PACIUCKAM, JCMO3HTHBIM
cepruduKaTaM POCCHHCKHX KPEOUTHBIX OpraHu3alui, KIMPHUHTOBBIM CcepTH(UKATaM ydyacThsl JOJDKHBI OBITh
3apeructpupoBansbl B Poccuiickoit @eneparnui;

- aKIMsSIM HHOCTPAHHBIX AKIMOHEPHBIX OOIIeCTB, OOIMramysM HMHOCTPAHHBIX AMHUTEHTOB (B TOM YHCIIE HMHOCTPAHHBIM
rOCY/IapCTBEHHBIM LIEHHBIM OyMaram), OOJIMranusM MeXKIYHAPOAHBIX (DUHAHCOBBIX OpraHM3alUi, NasM (aKIHIM)
WHOCTPAaHHBIX MHBECTUIIMOHHBIX (D)OH/IOB, HHOCTPAHHBIM JIEMO3UTAPHBIM PACIHCKaM, JOJDKHBI ObITh 3apErHCTPUPOBAHbBI B
rocyaapcTBax, BKIItoueHHBIX B OO1epoccuiickuit kinaccudukaTop cTpaH Mupa;

- JICTIO3UTHBIM cepTH(HKaTaM WHOCTPAHHBIX OAHKOB HWHOCTPAHHBIX TOCYAApCTB, NOJDKHBI OBITH 3apETUCTPHPOBAHBI B
roCyIapcTBax, SBIIOMMXCS wieHaMu EBpaswmiickoro sxoHOMmdeckoro corosa (EADC), OpraHm3anuyd 3KOHOMHYIECKOTO
corpynamdectBa u passutus (ODCP), Espomeiickoro coroza, Kuras, Wamunm, bpasumuu, HOxHO-Adpukanckoit
PecnyOmukwu.

22.5. IlpousBonHble (PMHAHCOBBIE WHCTPYMEHTHI MOTYT BXOJUTH B COCTaB aKTHBOB ()OHAA TPH YCIOBHH, YTO
M3MEHEHHE WX CTOMMOCTH 3aBHCUT OT U3MEHEHUs CTOMMOCTH aKTUBOB, YKa3aHHBIX B MOAMyHKTax 1.1) — 1.5) moanmyHkra 1)
myHkTa 22.1 Hacrosmmx IIpaBwi (B TOM 4Yuciie MI3MEHEHHS 3HAYCHHS WHAEKCA, PACCUUTHIBAEMOTO HCXOMAS U3 CTOMMOCTH
JTAHHBIX aKTHBOB), OT BEJIMYMHBI TPOIIEHTHBIX CTABOK, YPOBHSA MHQIIAINH, KypCOB BaJIOT.

22.6. NmymecTBo, coctapisiomee (OHI, MOXXET OBITh HWHBECTUPOBAHO B IICHHBIE OyMmaru, BBIIYIICHHBIE B
COOTBETCTBHH C 3aKOHOAATeNbCcTBOM Poccuiickoit dexepanmmy O phIHKE NIEHHBIX OyMmar, HpeJHa3HauYeHHBIE TOJIBKO JUIA
KBaJTM(QHUIMPOBAHHBIX HHBECTOPOB (Hajiee - eHHbIe OyMaru, MpeaHa3HaueHHbIE I KBAIN(UIIMPOBAHHBIX HHBECTOPOB).

Jlunamu, 00sI3aHHBIMM MO IIEHHBIM OyMaram, IpeaHa3sHaYeHHBIM JUIl KBAIM(HIHMPOBAHHBIX MHBECTOPOB, MOTYT
OBITh CIIEIYIOIIHE JIHIA:

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

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

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

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

- AO «Pocarponusunry, OI'PH — 1027700103210;

- AO «Tunbkodh¢ bank», OT'PH - 1027739642281,

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

- 000 «XK® Bbaunk», OI'PH - 1027700280937;

- AO «Ioura Bankx», OT'PH - 1023200000010;

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



- [TAO «ITPOMCBS3bBAHK», OI'PH — 1027739019142.

IMon uenHpiMM Oymaramy, yKa3aHHBIMH B HACTOSIIEM IOJIIYHKTE, IMOHUMAIOTCS OOJMTIaliy, BBINICYKa3aHHBIX
SMHTEHTOB.

23. CtpykTypa aKTHBOB (hOH/a JOJKHA OJTHOBPEMEHHO COOTBETCTBOBATh CIICYIOLINM TPeOOBaHHSM:

1) OneHo4Hasi CTOMMOCTH LEHHBIX OyMar OJHOTO IOPWAMYECKOTrO JWIA, ACHEKHBIE CpeicTBa B pyOIsix U B
MHOCTPAaHHOH BalIOTE Ha CYEeTaX W BO BKJIAJax (JEMO3UTaxX) B TAKOM IOPHUAMYECKOM JIMIE (ECTM IOPHAMYECKOE JIMIIO
SIBISIETCSI KPEIUTHON OpraHn3amyeil HiiM NHOCTPaHHBIM OaHKOM MHOCTPAaHHOTO TOCYAapCcTBa), MpaBa TPEOOBAHUS K TAKOMY
OPUINIECKOMY JIMILy B COBOKYITHOCTH HE JOJDKHBI MPEBHIMIATEH |4 MPOIEHTOB CTOMMOCTH aKTUBOB (oHAa, ¢ 1 mioms 2021
rofa - 13 mporeHToB cronMocTH akTHBOB (hoHMa, ¢ 1 sHBaps 2022 roga - 12 mpouIeHTOB CTOMMOCTH akTHBOB (oHaa, ¢ 1
utoist 2022 roga - 11 mporeHToB cronMocTé akTUBOB (oA, ¢ 1 ssaBaps 2023 roxa - 10 mMpoOIEHTOB CTOMMOCTH aKTHBOB
¢onma. TpeboBaHMs HacTosIIEro ad3ama HE PACIPOCTPAHSIOTCS Ha TOCYyAapCcTBEHHBIE IeHHBIE Oymarm Poccuiickoit
denepanyu 1 Ha IpaBa TPeOOBaHMUS K LIEHTPAITLHOMY KOHTPAreHTy.

OueHoYHas CTOMMOCTH IIGHHBIX Oymar opHoro cyOwekra Poccuiickoit ®enepanmu (agMUHHCTPATHBHO-
TEPPUTOPHUAIBHOTO 00pa30BaHUsI HHOCTPAHHOT'O FOCYAAPCTBA), MyHUIMIIAILHOTO 00pa30BaHsl, TOCY1apCTBEHHBIX IEHHBIX
Oymar oJTHOro MHOCTPaHHOTO T'OCYJapcTBa HE JOJDKHA MPEBBINIATh 14 MPOLEHTOB CTOMMOCTH aKTHBOB (oHIa, ¢ 1 Hiois
2021 roga - 13 npoIEHTOB CTOMMOCTH aKTHUBOB (oHza, ¢ 1 ssHBaps 2022 roja - 12 NpoLEHTOB CTOMMOCTH aKTUBOB (DOHAA,
¢ 1 mrons 2022 roga - 11 mpoueHToB cToMMocTH akTHBOB (onna, ¢ 1 sHBaps 2023 roga - 10 MpOUEHTOB CTOMMOCTH
akTUBOB (hoHIA.

Jnst mesteil HacTOAIIETO IOAMYHKTa POCCUICKHE M WHOCTPAHHBIC JETIO3UTAPHBIC PACIIUCKH PACCMATPUBAIOTCS KAaK
LIEHHBIE OyMary, paBa COOCTBEHHOCTH Ha KOTOPBIE YIOCTOBEPSIOT COOTBETCTBYIOIINE JICTIO3UTAPHBIC PACTIICKH.

Jnst menelt HACTOSIIETO ITOANYHKTa LEHHBIE OyMardn WHBECTHUIIMOHHBIX (DOHIOB, B TOM YHCIE HHOCTPAHHBIX
WHBECTHLMOHHBIX ()OHIOB, M HWIIOTEUYHBIC CEPTH(UKATHI y4dacTHs, paccCMaTpPUBAIOTCS KaK COBOKYITHOCTh AaKTHBOB, B
KOTOpBIE MHBECTUPOBAHO MMYILECTBO COOTBETCTBYIOWIEro (hoHAa (MIOTeuHOro MOKphiTHsl). Ecnm nuio, obs3aHHOE 1O
LEHHBIM OyMaraM HMHBECTHUIIMOHHOTO ()OHIA, HE MPENOCTaBiIseT M (MIM) HEe pacKpbiBaeT MH(OOpMaLUio 00 aKkTHBax, B
KOTOPbIC MHBECTUPOBAHO MMYIIECTBO MHBCCTUIIMOHHOI'O q)OHILa, TaKHuC LICHHBIC 6yMar1/1 MOryT npno6peTaTLc;1 B COCTaB
akTHBOB (hoHa (0e3 yueTa TpeOOoBaHUs, YyCTAHOBICHHOTO a03aleM MepBbIM HACTOSIIIETO HOAIYHKTA), €CJIM B COOTBETCTBUH
C JIMYHBIM 3aKOHOM JIMIA, O65133HHOFO 110 ICHHBIM 6yMaraM WHBCCTUIIMOHHOT'O (I)OHILa, TaKHe€ IICHHBIC 6yMaFI/I MOryT
npruodpeTaThes HeKBATU(UIIMPOBAHHBIMI WHBECTOPAMHU (HEOTPAHMUYECHHBIM KPYTOM JIMII), & TaKKe MPHU HAJUYHH OJHOTO
U3 CIEAYIOINX 00CTOSATEIBCTB: B COOTBETCTBUU C TPEOOBAHHUAMH, NPEIBABIACMBIMU K JICSITEIFHOCTH HHBECTUIIMOHHOTO
(oHzma, WM TOKYMEHTaMH, PEryJUpYIOMNMH WHBECTHIMOHHYIO JEATEILHOCTh MHBECTUIIMOHHOTO (DOHIA (B TOM UHCIE
WHBECTHLIMOHHOM JIeKJIapauei, MpOoCIeKTOM 3MHCCHH, TPaBUIAMHU JIOBEPUTEIBLHOTO YNPABIECHU), A0S LEHHBIX Oymar
OJTHOTO FOPHIMYECKOTO JIMIA HE JOJDKHA MPeBHIaTh 10 MponeHTOB CTOMMOCTH aKTHBOB MHBECTHIIMOHHOTO (DOHIA, JINOO B
COOTBETCTBMM C NpaBoM EBpormeiickoro coro3a HHBECTUIHOHHOMY (OHIY TNPENOCTAaBICHO IPaBO OCYIIECTBICHUS
JIeSITIFHOCTH Ha TEPPUTOPUH BCEX TOCYApCTB - 4IeHOB EBporeiickoro coro3a 1 ero IesTeNbHOCTh PErYINPYeTCs TPaBOM
EBpomnelickoro corosa.

Jnst neneit pacuera orpaHMYeHUs], yKa3aHHOro B ad3ale MepBOM HACTOSILErO MOAMYHKTA IPU ONPEACICHUH J0JU
OLIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHUBOB (JOH/A, B CYMME JICHE)XHBIX CPEJICTB B PYOJsIX U B MHOCTPaHHOM
BaJIOTE HAa CUETax B OJHOM IOPHIMYECKOM JMIIE M CTOMMOCTH IpaB TPeOOBaHUII K OJHOMY IOPHIMYECKOMY JHILY,
BO3HMKIIMX Ha OCHOBAaHHM JIOTOBOpa O OPOKEPCKOM OOCHY)XMBAaHMU C TaKMM JIMLIOM (IIPH YCIIOBHMH, YTO YKa3aHHBIM
JIOTOBOPOM TIPEJYCMOTPEHO HCIIOJHEHUE TaKUM IOPHIMYECKUAM JIMIIOM 0053aTEIbCTB B TEUEHHE OJHOT0 paboyero JHS C
JIaThl TPEIBSBICHAS YKA3aHHBIX TPEOOBaHMI K HCIIOJHEHHWIO), COCTABIAIOMNX (DOHJA, HE YUMTHIBAETCS CyMMa (WM ee
YacTh) JICHEXHBIX CPEACTB, MOIJIEKAIINX BHIIUIATE B CBSI3M C MOTANIEHHEM M OOMEHOM MHBECTHIIMOHHBIX IaeB (OHAA Ha
MOMEHT pacdeTra orpanndeHus. [Ipu 3Tom o0mias cymMMa AEHEXKHBIX CPEACTB U CTOMMOCTh IpaB TpeOOBaHM, KOTOpBIE HE
YUUTBHIBAIOTCSI, IPH pacyeTe OrpaHWYeHHH, YKa3aHHBIX B a03ale MepBOM HACTOSIIETO MOJITyHKTa, B OTHOLIEHHH BCEX
JICHE)KHBIX CPEJCTB B pyOJIIX M B MHOCTPAHHOW BaJIOTE Ha BCEX CYETaxXx M B OTHOLIEHMH BCEX IpaB TpeOOBaHMHU K
IOPUAMYECKUM JIUIIaM, BO3HHUKIIMX Ha OCHOBAaHMU YKa3aHHBIX JOTOBOPOB O OPOKEPCKOM OOCIYKHMBAaHHH COCTABIISIOIINX
(bOH)I, B COBOKYITHOCTH HE€ JOJIKHBI IMTPEBBINIATD, O6H_Iy}0 CyMMY ACHCKHBIX CPCIACTB, MOJICKAIINUX BBIIIATEC B CBA3U C
MOoTalIeHueM 1 0OMEHOM WHBCCTUIIMOHHBIX I1aCB q)OH}la Ha MOMCHT pacyc€Ta OrpaHUYCHUA.

Jnst ueneii pacuera orpaHuueHuns, yKa3aHHOTO B ab3alle MepBOM HACTOSIIEro MOJITYHKTa, IPU ONPEIeIeHUH J0JIU
OIIGHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (pOHIA B CyMMe JEHEXHBIX CPEIACTB B PYOJISIX W B MHOCTPAaHHOU
BaJIOTE HAa CYETAX B OJHOM IOPHINIECKOM JIUIIE, COCTABIIONINX (DOHI, HE YUUTHIBACTCA CyMMa (MU €€ 4acTh) AEHEKHBIX
CpPEZCTB, HAXOAIIMXCS HA YKa3aHHBIX cyeTax (OHOM M3 yKa3aHHBIX CUCTOB) M BKIIOYEHHBIX B Takoil (GOHJ NpH BbLIaYe U
(v1) oOMeHe MHBECTUIIMOHHBIX T1aeB, B TeUeHUE He Oostee 2 paboumx JHEH ¢ 1aThl YKa3aHHOT'O BKIIIOUCHHMSI.

CTOMMOCTH JIOTOB NPON3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB (ecii 6a30BbIM (0a3MCHBIM) aKTUBOM HPOU3BOJTHOTO
(DMHAHCOBOTO MHCTPYMEHTa SBJISETCS IPYroil NpOM3BOAHBIA (MHAHCOBBI WHCTPYMEHT - CTOMMOCTbH JIOTOB TaKHX
MIPOM3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB), CTOMMOCTh LIEHHBIX Oymar (CymMMa JEHEXHBIX CpEeJICTB), IOJyYEHHBIX
ynpaBisifonied koMnanueil (oHga 1Mo HepBOM YacTH JIOTOBOpa pero, pa3Mep NPHHATHIX 003aTeNbCTB IO IOCTaBKE
AKTHUBOB 110 MHBIM CACJIIKaM, nata UCIIOJHCHUA KOTOPBIX HE paHEC 4 pa60tmx IIHeI\/'I C JaThl 3aKJIKOYCHUA CACIKHW H 3aCMHBIC
CpencTBa, MPEayCMOTPEHHBIE IOAMYHKTOM 5 myHKkTa 1 cratbn 40 denepansHoro 3akoHa ot 29 Hosops 2001 roga N 156-
@3, B COBOKYITHOCTH HE JIOJDKHBI MPEBBIMAThH 40 MPOIIEHTOB CTOMMOCTH YHCTHIX aKTHBOB (DOHA.

Ha pary 3akmodeHUs] CHENOK C NMPOU3BOAHBIMH (DMHAHCOBBIMH MHCTPYMEHTaMH, TOTOBOPOB DPEMNO, JOTOBOPOB
3aiiMa, KPEOUTHBIX JOTOBOPOB HIIM CHEJOK, JAaTa MCIOJHEHHS KOTOPBIX HE paHee 4 pabounx AHEH C IaThl 3aKJIIOYEHHS
C/IEJIKH, COBOKYITHAsi CTOMMOCTh aKTHBOB, yKa3aHHbIX B a03alle ceMb HACTOSIIEr0 MOAMYHKTA, C YYE€TOM 3aKIFOYCHHBIX
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paHee JOrOBOPOB PETIO U CIEJIOK, YKa3aHHBIX B HACTOSILEM ad3alle, U 3aeMHBIX CPEICTB, IPEIYCMOTPEHHBIX OAIYHKTOM 5
nyHkta 1 crateu 40 ®enepansHoro 3akona ot 29 Hosopst 2001 r. N 156-®3, He nomwkHa npesbmaTth 20 MPOIEHTOB
CTOMMOCTH YHCTBIX aKTHBOB (hOH/IA.

Jdnst uenedl HACTOSMIEro MOJIYHKTAa NPOU3BOJHBIE (DMHAHCOBBIE WHCTPYMEHTHI YUYHUTHIBAIOTCS B 00BEME
npuodpeTaeMbIX (OTUyXKJaeMbIX) 0a30BbIX (0a3MCHBIX) aKTHBOB TaKUX IPOW3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB (€CIIH
6a30BbIM (0a3MCHBIM) aKTHBOM SIBIISICTCS OPYTOM MPOW3BOAHBIM (PHHAHCOBBIM HWHCTPYMEHT (MHIEKC) - Kak 0a30BEIC
(ba3ucHPBIE) aKTHBBI TAKUX MPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB (AKTHBHI, BXOSIINE B CIFCOK IS pacdeTa TaKoro
WHJICKCA) ¥ OTKPHITON MO3UINH, CKOPPEKTUPOBAHHOMH 11O Pe3yabTaTaM KINPHHTa.

JIOoTOBOPBI pemo 3aKIMOYAIOTCS €CIM OHH COOTBETCTBYIOT OJHOMY M3 CIEAYIOIINX YCIOBHIl: KOHTPAareHTOM IIO
JIOTOBOPY PEIO SIBIISICTCS LEHTPAIbHBIA KOHTPAreHT JHOO YKa3aHHBIH JOTOBOP 3aKNIIOYAETCS HA YCIOBHSIX ITOCTABKH
MPOTHUB IIIaTEKa W MPEAYCMOTPEHHOH JOTOBOPOM PEIO OOS3aHHOCTH KaXKIOH M3 CTOPOH IPH M3MEHEHHH IIEHBI [IEHHBIX
Oymar, TepeaHHbIX IO JIOTOBOPY PEro, yIUIaunBaTh APYTOM CTOPOHE JEHEXHbIE CyMMBI M (MJM) IepeiaBaTh IIEHHBIE
Oymaru B COOTBETCTBUH C IIyHKTOM 14 ctatbu 51.3 ®enepanbroro 3akona ot 22 ampens 1996 rona N 39-®3 «O pbinke
LEHHBIX OyMar», IpH YCIOBUH, YTO MPEJAMETOM JJOTOBOpPa PEIO MOTYT OBITh TOJIBKO aKTHBBI, BKIIOYaeMbIe B cOCTaB (GoHIa
B COOTBETCTBHHU ¢ HacTosAmMMH [IpaBunamu.

Jnst neneit ab3ana cebMOro U BOCBMOTO HACTOSILETO MOAITYHKTa HE YYHTBIBAIOTCS JOTOBOPHI PEIO, IO KOTOPBIM
yIpaBJsionias KOMIAHUS SBISIETCS IMOKyINaTeleM IO NMepBOH YacTH JOroBOpa perno, M KOTOpPbhIe IpeaycMaTpUBAIOT
HEBO3MOXHOCTh PACHOPSHKECHUS IPUOOPETEHHBIMU IEHHBIMU OyMaram#, 3a UCKJIIOUEHHEM HX BO3BpaTta 10 BTOPOIl 4acTH
TaKOTO JI0TOBOPA PETI0, a TAK)KE ONIIMOHHBIE IOTOBOPHI, IO KOTOPHIM YIPABIIAIONIas KOMIIAaHUS MMEET MPaBo TpeOoBaTh OT
KOHTpAareHTa IMOKYITKH WX IPOoAaXxu 0a30Boro (0a3UCHOT0) aKTHBA.

TpeboBanust ab3ameB NEPBOTO W BTOPOTO HACTOAIIETO ITOMIYHKTa HE IPUMEHSIOTCS 10 JAaThl 3aBEPIICHUS
(oxonvanus) GopmupoBanus GOHIA U B TEUECHHE MECSIA TTOCIIE ITOH AATHI.

[Tpu ompeneneHUu CTPYKTYypbl aKTUBOB (DOH/A YUWTHIBAIOTCS aKTHBBI, NPUHATHIE K PacyeTy CTOMMOCTH YHCTBIX
akTHBOB (hoHIa (C y4eToM TpeOOBaHMH, yCTAHOBICHHBIX a03alleM YeTBEPThIM HACTOSILETO HOAITYHKTA).

2) [donst CTOMMOCTH MHCTPYMEHTOB JICHE)KHOT'O PHIHKA, 3 UMEHHO: JICHE)KHBIE CPEACTBA B PyOJISIX U B MHOCTPaHHOMN
BAIIOTE HAa CyeTaX M BO BKJIaJaxX (AEMO3MTax) B POCCUHCKMX KPEAMTHBIX OpPraHM3alUsX M HMHOCTPAHHBIX OaHKaXx,
JIETIO3UTHBIE CePTU(UKATBI POCCHHCKMX KPEIMTHBIX OpPraHM3alUil M MHOCTPAHHBIX OAaHKOB HWHOCTPAHHBIX TOCYIApCTB,
rocy/apcTBeHHble LeHHbIe Oymaru Poccuiickoli ®denepalii M MHOCTPaHHBIX TOCYJAapCTB, TPEOOBaHUS K KPEAUTHOM
OpTaHM3aIMH BHIMJIATUTE JCHE)KHBIH SKBHBAICHT JIPAaroleHHbIX METAJUIOB TI0 TEKYIIEMY KypcCy, CO CPOKOM IO HOTaIIeHHs
(3aKpBITHS) MEHEE TpeX MECSIEB IpaB TPeOOBaHMH K IOPHAMYECKOMY JIMIy, BOSHHMKIIMX HAa OCHOBAaHHH JOTOBOpa O
OpOKEpCKOM OOCIYKMBaHMM C TaKUM JIMIOM (IIPH YCIOBHH, YTO YKa3aHHBIM JIOTOBOPOM IPEIYCMOTPEHO HCIIOJHEHHE
TaKUM FOPHIMYECKHM JIMIIOM O0s3aTeNIbCTB B TEUEHHE OJHOTO pabodyero IHA C AaThl NPEABSIBICHHUS YKa3aHHBIX
TpeOOBaHMIT K MWCHOJNHEHHIO), OONmMranmii ¢ (UKCHPOBAaHHBIM KYIIOHHBIM JIOXOJOM, PEHTHHI JIOJITOCPOYHOMN
KPEIUTOCIOCOOHOCTH BBINMycKa (IIPH OTCYTCTBHM PEHTHHIa BBITYyCKA - PEHTHHT 3MUTEHTa) KOTOPBIX MO KIacCH(UKAINU
XOTs1 OBl OJHOTO W3 PEUTHHTOBBIX areHTCTB, BKIIOYEHHBIX B ycTaHOBIeHHbIM CoBeroM nupexkTopoB bamka Poccun
MepeYeHb PEHTHHIOBBIX areHTCTB, OTJIMYAETCS OT PEUTHHTa B COOTBETCTBYIOIIEH BaJIIOTE CTPAHbI - YMUTEHTA BAJIOTHI, B
KOTOpPOH HOMUHHPOBAHBI yKa3aHHBIE OONHUramuu (g oOJMHraiii, HOMHUHHPOBAHHBIX B BAJIIOTE T'OCYAAPCTB - UJICHOB
BaJIOTHOTO COI033, - OT MAaKCUMAJIFHOTO PEUTHHTa CPEM TOCYIapCTB - WIEHOB BAJIIOTHOTO CO03a), He OoJiee UeM Ha OJIHY
CTYIEHb, IEHHBIX OyMar, BXOJSIIUX B PACUET CIEAYIOIUX (OHIOBBIX MH/IEKCOB!

1. S&P/ASX 200 (ABcrpaiusi)

. ATX (ABctpust)

. BEL20 (benbrus)

. Bovespa Index (Bpaznmms)

. BUX (Benrpus)

. FTSE 100 (BenukoOpuranmusi)

. Hang Seng (I'onkoHT)

. DAX (I'epmanus)

. OMX Copenhagen 20 ([larmns)
0. TA - 35 (U3panib)

11. S&P BSE SENSEX(Wumus)
12. ISEQ 20 (Upnawmust)

13. OMX Iceland 8 (Mcnanmus)
14. IBEX 35 (Ucnanus)

15. FTSE MIB (Uranus)

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

20. AEX Index (Hunepnansr)

21. S&P/NZX 50 (Hosas 3enannus)
22. OBX (Hopserus)

23. WIG (ITonpmra)

24. PSI 20 (ITopryranms)
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25. Nnnexc Mocbupsxu (Poccus)

26. Unnexc PTC (Poccust)

27. SAX (CnoBaxust)

28. SBI TOP (CnoBeHust)

29. Dow Jones (CILA)

30. S&P 500 (CIIA)

31. BIST 100 (Typuwms)

32. OMX Helsinki 25 (Ounmsamus)

33. CAC 40 (®panrms)

34. PX Index (Yemickas pecmy0Oimka)

35. S&P/CLX IPSA (Yun)

36. SMI (Lseiiuapwusi)

37. OMX Stockholm 30 (ILserms)

38. OMX TALLINN_GI (3cronus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOsxHas Kopest)

41. Nikkei 225 (Amonwus)

42. anexc Mocbupsxu romy6six ¢umex (Poccus)

OT CTOMMOCTH YHCTHIX aKTHBOB ()OH/Ia B COBOKYITHOCTH JIOJ’KHA IIPEBBIIATE OOJIBIIYIO M3 CIECAYIOIIIX BETHIHH:

- IISITh TIPOLICHTOB;

- BEIMYMHY YHCTOIO MECSYHOTO OTTOKAa WHBECTHUIMOHHBIX I1AEB, SBISIOIIYIOCS MHHHMAIbHOW W3 IIECTH
HanOONBIINX BEJIMYMH YHCTBIX MECSYHBIX OTTOKOB HWHBECTHIMOHHBIX TAeB 3a MOCIeAHHE 36 KaJCHIApHBIX MECSIEB.
BennunHa 4HCTOrO MECSYHOTO OTTOKA WHBECTHLHMOHHBIX NAaeB ONpEIEIsIeTCsl KaK OTHOIIEHHWE B MPOLEHTaX Pa3sHOCTH
KOJIMYECTBA MHBECTUIIMOHHBIX 11a€B, B OTHOIIEHUU KOTOPBIX 10 JIMLIEBBIM CYETAM B PEECTPE BIIaIeIIbIIEB MHBECTHIIHOHHBIX
raeB ObLTM BHECEHBI PACXOHBIE 3AIIMCH B PE3yJIbTaTe MX MOTAIllCHHs MM 00MEHa, U KOJIMYeCTBa MHBECTUI[MOHHBIX MacB, B
OTHOIIEHHH KOTOPBIX IO JIMIIEBBIM CUETaM B PEECTpe BIaJeNbIIeB WHBECTHUIMOHHBIX NaeB ObUIM BHECEHBI IPUXOIHbBIE
3aIliCU B pe3ysbTaTe MX BbIIAYM MM OOMEHa 3a KaJeHAapHBIH MecsIl K 00IeMY KOJIMYECTBY BbIaHHBIX HMHBECTUIIMOHHBIX
IaeB 110 JJaHHBIM peecTpa BIlaJelIblIeB HHBECTUI[OHHBIX MTACB Ha MOCIIEHMUH A€Hb MPEABIIYIIEro KaJeHAapHOro MecsIa.

Jnst nienei HaCTOSIIIETO MOJITYHKTa YIUTHIBAIOTCS AEHEKHBIE CPEICTBA, PACHOPSHKEHNE KOTOPHIMU HE OTPaHHICHO
Ha OCHOBAaHHHM DEIICHHS OpraHa roCyIapCTBEHHOH BIAcTH, Ha KOTOpPhIE HE YCTAHOBIECHO OOpeMeHEHHe, LICHHbIe OyMaruy,
IIpaBa 1o MpoJIaXke WIIK MHOH Iepeiade 110 JJOrOBOPY KOTOPHIX HE OTPaHHYEHBI.

Jast 1ieneld HacTOSAIIEro MOANYHKTa MCIIOIb3YeTCsl PEUTHHT OJITOCPOYHON KPEIUTOCIIOCOOHOCTH B TOH K€ BaJIIOTE
(HanMOHANBPHON M (WJIM) WHOCTPAHHOW), B KaKOHM IpenroyiaraeTcsi OCYIIECTBJICHHE BBIILIAT 110 YKa3aHHBIM IIEHHBIM
Oymaram cOTJIaCHO PELICHHIO O BHIITyCKE TAKMX IIEHHBIX OyMar.

TpeboBaHus HACTOSAIIETO MyHKTA MPUMEHSIOTCS JI0 aThl BOSHUKHOBEHHUSI OCHOBAHUSI IIPEKpalieHus poH/a.

3) He menee nByx Tpereil pabouymx IHEil B TEUEHHE OJHOIO KaJEHJAPHOrO KBapTalla COBOKYITHAs OLEHOYHAs
CTOMMOCTh aKLUH POCCHUICKHMX aKIMOHEPHBIX OOINECTB, aKIMiIl WHOCTPAHHBIX AaKIMOHEPHBIX OOIIECTB, POCCHHCKHUX
JIETIO3UTAPHBIX PACIHCOK Ha aKIMM, MHOCTPAHHBIX JENO3WTAPHBIX PACIMCOK Ha aKIWH, MPOM3BOAHBIX (PUHAHCOBBIX
WHCTPYMEHTOB, M3MEHEHHWE CTOMMOCTH KOTOPBIX 3aBHCHUT OT H3MEHEHHsS CTOMMOCTHM IIEHHBIX Oymar, yKa3aHHbBIX B
HACTOSIIIEM MOJIIYHKTE, NOJDKHA ObITh He MeHee 80% cTonMocTH akTHBOB (HOHAA.

IMIpn sTomM pabGouynMM JHEM B MENSIX HACTOSIIErO NOAIYHKTa CUYHMTAeTCsl AEHb, KOTOPHIH HE NpHU3HAETCs B
COOTBETCTBHH C 3aKOHO/IaTeIbCcTBOM Poccuiickoit denepariny BEIXOAHBIM 1 (MiIM) HepaOOYMM TPa3IHUIHBIM JTHEM.

4) OneHo4Hasi CTOMMOCTh IIEHHBIX OyMar, NmpeaHa3HaYeHHBIX Ui KBAIM(QHUIHUPOBAHHBIX WHBECTOPOB, HE JOJDKHA
npessimaTh 40 MPOIIEHTOB CTOMMOCTH aKTUBOB (JOH/A.

24. Onncanue pUCKOB, CBSI3aHHBIX C MHBECTHPOBAHUEM.

WuBecTupoBaHue B LIEHHbIE OyMard CBSI3aHO C BBICOKOW CTENEHBIO PHCKOB, M HE I0Jpa3yMeBaeT KaKuX-IH00
rapaHTHi, KaK [0 BO3BPaTy OCHOBHOI WHBECTHPOBAHHOW CYMMBI, TaK U IO TIOJIYYSHUIO KAKHX-TM0O0 J0XO0/I0B Ha Hee.

CToMMOCTh OOBEKTOB WHBECTUPOBAHHS, COCTABIISIOMIMX (OHI M, COOTBETCTBEHHO, pAacdeTHasi CTOUMOCTb
WHBECTHILMOHHOTO Masi, MOTYT YBEJIMYHBATHCS M YMEHBIIATHCS, Pe3y/IbTaThl HHBECTUPOBAHUS B IPOLIJIOM HE OIPEIEIISIOT
JI0X0/Ibl B OyaylieM, ToCcyJapcTBO HE TapaHTUPYeT [OXOJHOCTb HMHBECTHULHH B (QOHA. 3asBieHHS JIOOBIX Il O
BO3MOXKHOM YBEJIMYEHHH B OyIyIlleM CTOMMOCTH HWHBECTHUI[MOHHOI'O Iasi MOTYT pacleHWBATbCsS HE HWHA4Ye Kak
TIPEATIOIIOKEHHS.

Hacrosimee ommcanue pUCKOB HE packpbiBaeT HH(OpMamuu 000 BCEX pPHCKaX, BO3HHMKAIOIIMX B CBS3H C
JIeSITEJIFHOCTBIO  YIIPABISIIONIEH KOMITAHMH 110 YNPaBICHUIO (MHBECTUPOBAHHMIO) MMYIIECTBOM, COCTABISIONIMM (DOHI,
BCJIC/ICTBHE PAa3HOOOPA3Msl CUTYaLMi, BOSHUKAIOIINX MIPU TAKOM YIPaBJICHUN (MHBECTHPOBAHUH).

B HnanbGosiee oOmem Buie, NMOHSATHE PUCKA CBS3aHO C BO3MOXKHOCTBIO ITIOJIOKHTEJIHFHOTO WM OTPUIATEIHLHOTO
OTKJIOHEHUSI pe3ybTara JAesTeIbHOCTH YIPaBISIONIeH KOMIIaHWH 10 YIIPABJICHUIO UMYIIIECTBOM, COCTAaBILIIONINM (OHJ, OT
OKHJIAeMBIX WM IUIAHOBBIX 3HAYEHH, T.e. PHCK XapakTepU3yeT HEOMPEIeIEHHOCTh MOJYUYeHHsI O0XKHAaeMOro
(MHAHCOBOTO pe3yJsbTaTa [0 UTOTaM WHBECTHLIMOHHON AEATEIBHOCTH.

Jnst enei HaCTOSIIETO ONMCAHMS, MO PUCKOM IIPU OCYIIECTBICHHH OTEPALU 10 HHBECTHPOBAHUIO TIOHUMAETCS
BO3MOXKHOCTh HACTYIUIEHHS COOBITHSA, BICKYIIEro 3a cOo0OM MaJeHWe CTOMMOCTH YHCTBIX AaKkTHBOB (oHIa wH,
COOTBETCTBEHHO, PACUETHONH CTOMMOCTH MHBECTUIMOHHOTO I1asi, IYTO B CBOIO OUYEpEb SBISIETCS] YOBITKOM TSI BIaeibla
WHBECTHLMOHHBIX 11aEB.



Brnazmenen WHBECTHIIMOHHBIX T[Aa€B M JIMIO, JKENAIONIEe NPUOOPECTH WHBECTHIIMOHHBIC TIIaW, HEU30EKHO
CTAJIKABACTCS ¢ HEOOXOJAMMOCTHIO YUUTHIBATH (DaKTOPHI PHCKA CaMOTO Pa3IMYHOTO CBOWCTBA. PHCKUM MHBECTHPOBAHUS B
LICHHBIC OyMaru BKJIFOYAIOT, HO HE OTPaHUYUBAIOTCS CIICAYIONIMMU PUCKAMU:

- HedunancoBblie pucky;

- OUHAHCOBBIE PUCKH.

He¢punancoBbie pucKu.

K HeduHAHCOBEIM pHICKaM, B TOM YHUCIIE, MOTYT OBITh OTHECEHBI CIEAYIOIIIE PUCKHU:

Cmpamezuueckuti puck CBS3aH C CONHUAIHHO-TIOUTHYCCKUMH W HSKOHOMHYCCKUMH YCIOBUSMH Pa3BHTHS
Poccutickoit ®enepanym WM CTpaH, TAE BHIIYIICHB I 00pamaroTcs COOTBETCTBYIONINE IICHHBIE OyMmaru, WHBIC
(UHAHCOBBIE HMHCTPYMEHTHI WM aKTHUBBL. JIaHHBIH PHCK HE CBA3aH C OCOOCHHOCTSIMH TOTO FJIM HMHOTO OOBeKTa
WHBECTHPOBaHMA. Ha 3TOT pHCK OKa3bIBaeT BIMSHHEC W3MEHEHHE IMMOJIMTHYECKOW CHUTYallld, BO3MOXXHOCTh HACTYILICHHS
HEOJIAronpUATHBIX (C TOYKU 3PEHUs CYNMICCTBEHHBIX yCIOBUN OM3HECa) M3MEHEHHI B POCCUIICKOM 3aKOHOJATEIBCTBE HITH
3aKOHOAATENBCTBE JAPYTUX CTpaH, JeBajbBallusl HAI[MOHAJHHOW BajIOThl, KPU3UC DPBIHKA TOCYAAPCTBEHHBIX OJITOBBIX
00513aTeNIbCTB, OAHKOBCKHUI KPU3UC, BAIOTHBIN KPHU3HC, MPEICTABISIONINE COO0H MPSIMOE MM OMOCPEIOBAHHOE CIIC/ICTBHE
PHUCKOB MOJUTHYECKOTO, SKOHOMHUYECKOTO M 3aKOHOJATEeNIbHOTO XapakTepa. Ha ypoBeHb CTpaTernyeckoro pucka MoryT
OKa3bIBaTh BJIMSHUC W MHOTHE Jpyrue (PakTophbl, B TOM YHCIIC BEPOSTHOCTH BBEJCHUS PETHOHAIBHBIX IKOHOMHUCCKUX
CaHKL[I/Iﬁ Ui OFpaHI/I‘IeHI/Iﬁ Ha HWHBCCTUIIMU B OTHACJIBHBIC OTpaCJIM 3KOHOMUKH. K CTPAaTCru4CCKUM pPUCKaAM TaKKe
OTHOCHUTCSI BO3MOXKHOE HACTYIUICHHE OOCTOSATENECTB HEMPEOJONIMMON CHIIBI, TJIaBHBIM 00pa3oM, CTHUXHIHOTO W
TCOMOJIUTHICCKOTO XapakTepa (HampuMep, BOSHHBIC neiicTBhs). CTpaTerMUecKHil pUCK HE MOXKET OBITh OOBEKTOM
pa3yMHOTO BO3IEHCTBHSA W YIPABICHUS CO CTOPOHBI YIPABISAIONICH KOMIIAHUH, HE IMOMJICKHUT IUBEPCHPUKAIINH W HE
MTOHMKAEM.

Cucmemnelll puck CBSI3aH C HapyIICHHEM (MHAHCOBOW CTAOMJIBHOCTH W BO3HHKIIEH HECITOCOOHOCTH OOIBIIOTO
yucna (UHAHCOBBIX HHCTUTYTOB BBITIOJIHATE CBOU (D)YHKIMH U 00s13aTeNIbCTBA. B crily OOJIBIION CTENeHN B3aUMOICHCTBUS
W B3aMMO3aBHCUMOCTH (DMHAHCOBBIX MHCTHTYTOB MEXIY COOOH OIIEHKa CHCTEMHOTO PHCKAa CIIOKHA, HO €ro peajiu3alus
MOXCT IMOBJIMATH Ha BCEX YYACTHHUKOB (I)I/IHaHCOBOFO PbIHKA. YHpaBnﬂ}omaﬂ KOMITQHMS HE HMMEET BO3MOXKHOCTEH
BO3JICHCTBUS HA CUCTEMHBIH PUCK.

Onepayuonnvlii puck, CBSI3aHHBI C HAapYLICHUSMH OH3HEC-TIPOIIECCOB, HEMPAaBHJIBHBIM (YHKIIMOHUPOBAHUEM
TEXHHUYECKUX CPEACTB M IPOrPaMMHOr0 OOECIlieueHUs, HENpaBHIBHBIMU  JIeHCTBUAMHU  (Oe3qeicTBHEM) WK
HETOOPOCOBECTHOCTRIO TIEpPCOHANa YIPABIAIONICH KOMIIAHWH, €€ KOHTPareHTOB M MAPTHEPOB, IPHUBICKACMBIX K
VIOpaBJICHUIO akTHBaMU (DOHIA, a TaKXKe BCICACTBHE BHEIIHHX (DaKTOPOB, B TOM YHCIE, MPOTHBONPABHBIX ICHCTBHUIT
TpeTbux Jul. K omepanmoHHOMY PHCKY OTHOCSATCS BO3MOJKHBIC YOBITKH, SBUBIIHECS PE3YyJIbTATOM HApYIICHUH paOOTHI
WIH HEKaYeCTBEHHOTO, WM HeIoOpPOCOBECTHOTO HCIOJNHEHHS CBOMX O0S3aTENIhCTB OPTraHU3aTOPaMU TOPTOBIH,
KIUPUHTOBBIMU OpTaHU3AIMAMA, APYTUMH HHQPACTPYKTYpHBIMH OpTaHU3alMsAM Wi OaHKaMH, OCYIIECTBIISIOIIME
pacueTsl. C IeThI0 MUHIMH3AIWHN OTIEPAIIMOHHOTO PHCKA YIPABIISAIOMIAsS KOMIAHHS C JOJDKHOU MPeITyCMOTPUTEIBHOCTHIO
OTHOCHTCS K TTOA00PY COTPYAHUKOB, ONITUMHU3AIMHA OU3HEC-TIPOIIECCOB U BBIOOPY KOHTPAreHTOB.

Ilpasosoui puck, CBS3aHHBII C HEMPENCKa3yeMOCThI0 M3MEHEHWH JEHCTBYIONIETO 3aKOHOJATENhCTBA, a TaKXe C
HECOBCPIICHCTBOM 3aKOHOB W MHBIX HOPMATUBHBIX aKTOB, CTaAHAAPTOB CaMOPETYJIUPYEMBIX OpFaHI/I3aHI/II71, B TOM YHCIJIC,
PEryJIMPYIONIMX YCIOBHS BBITYCKa W/WIIM OOpAIlleHNs] aKTHBOB, YKa3aHHBIX B MHBECTHLMOHHOW Nexiapaiuu. CoBeplieHue
CICJIOK Ha PbIHKAX B PA3JIMYHBIX KOPUCIUKINUAX CBA3AHO C JOMOJHUTECIIbHBIMU PUCKAMHU.

HeobxonuMo Takxke mMpuHUMATh BO BHUMaHUE PHUCKH, CBSI3aHHBIE CO CIOXHOCTHIO HAJIOTOBOTO 3aKOHOJIATENIbCTBA U
MIPOTHBOPEYMBOCTHIO €0 TONKOBAHUS U IPUMECHEHUS B cpepe WHBECTUIIMOHHOHN JEATEIFHOCTH, a TAK)KE PIUCKH N3MEHCHHS
HAJIOTOBOTO 3aKOHOJATENILCTBA, KOTOPHIE MOTYT NPHBECTH K HETATHBHOMY BIUSHHIO HA HWTOTOBBIN WHBECTHIMOHHBIN
pe3yIbTar.

[Ipu sTOM KpaiiHe 3aTPYIHHUTEIHEHO NMPOTHO3WPOBATH CTEICHb BIMSHUS TAKMX W3MEHCHHH Ha JESITEIBHOCTH II0
YOpaBJICHUIO (GOHIOM MU (PHHAHCOBBIA PE3yJIbTAT HHBECTOPA.

C ICJIBbI0O MUHHUMHU3AHUKW IIPABOBOI'0 PHCKaA YHpaBJIAOIIad KOMIIAHUSA CO Bcel TIIATCJIIBHOCTBKO OTHOCHUTCS K
M3YYEHHUIO U3MEHEHNH B HOPMAaTHBHOI 6a3ze. Takxke ympaBisromas KOMIIAHHS B TOJTHOI Mepe MCIONb3yeT BCE JIeTalbHbIC
MEXaHU3MBbI BSaHMO)IeﬁCTBPIH C OpraHamMu FOCy}lapCTBeHHOﬁ BJIaCTH, C bankom Poccuu ¢ LSO BJIMAHWUA HA HPUHATHE
pelIeHnid TT0 U3MEHEHHSIM B 3aKOHOAATEILCTBE B TI0JIH3y HHBECTOPOB.

Peeynamopuviti  puck MOXET TPOSBIATHCS B (GopMe TpPHUMEHEHWs K YNPaBisAIONIed KOMIIAHMM CAHKIWK
PEryarpyromumx OpraHoB II0 MNPUYUHE HECOOTBCTCTBUA 3aKOHaM, O6H_Iel'IpI/IH${TBIM nmpaBujiaM W CTaHJAapTaM
npoeCCHOHANBHON nesaTenbHOCTH. CIEACTBUEM pealln3allii PEeryIATOPHOTO pPUCKA MOTYT CTaTh (PUHAHCOBBIC WIIU
PEIyTallMOHHBIC TOTEPH YIPABIIONICH KOMITAHUH, 3alPET Ha MPOBECHUE OTIACIBHBIX OTIepaIMid IO yIPaBICHUIO (POHIOM
WM aHHYJMPOBAaHME JIMLEH3UM yHpapisiomedl koMnanuu. C 1eNbl0 UCKIIOYEHUs] PErYJISITOPHOIO pHUCKa YIPaBIISIOLIAS
KOMIIaHUSI BBICTPOMJIA CUCTEMY KOPIOPATUBHOTO YIPABJIEHUS M BHYTPEHHETO KOHTPOJISI U ONEPATUBHO MPUHUMAET MEPbI
10 MPUBEJCHUIO CBOEH JESITEIbHOCTH B MOJIHOE COOTBETCTBUE C ACUCTBYIOIUIMMH HOPMATUBHBIMU aKTaMH.

DHUHAHCOBBIC PUCKH.

K ¢uHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIEAYIOIINE PUCKH:

Puinounwiii/yenosoil puck, CBI3aHHBIA ¢ KOJEOAHUSIMH IIEH aKTHBOB, YKa3aHHBIX B MHBECTHIIMOHHOM JEKJIapallviH,
KYpCOB BaJIIOT, MPOIICHTHBIX CTaBOK W TIp. BCIEACTBHEC W3MEHCHHS KOHBIOHKTYPHI PBHIHKOB, B TOM YHCIIC CHIDKCHUS
JUKBUAHOCTH. DTH (PaKTOPBHl CaMH 1O ce0e HAaXOAATCS TOJ BIISIHHEM TaKHX OOCTOSITENBCTB, KaK HEOIarompusTHas
CONMAIBHO-?KOHOMHYECKAs] WM TIOJMTHYECKAss CHUTYaIlls, HW3MCHEHHE pErYIATOPHOW CpenAbl, [AeBalbBallUs WIH
CyIIeCTBEHHbBIC KOJIeOaHNsI KypCOB OOMEHA BaFOTHI, CTUXUITHBIC OCICTBUSL.



Bantomuwlii puck XxapakrepusyeTcs BO3MOKHBIM HeOJIaronpusTHHIM H3MEHEHHEM Kypca pyOuist WM HHOM BaJIIOTHL, B
KOTOpOW HOMHMHHUPOBaH (MHAHCOBBIH HMHCTPYMEHT, MO OTHOIIEHHIO K KypCy pyOJs WIM WHOH BalIOTBI, B KOTOPOH
paccUMTHIBACTCSI MHBECTUIIMOHHBIA PE3yJIbTaT WHBECTOpA. [IpM 3TOM HETaTHBHO MOXET M3MEHHThCS KaK CTOMMOCTh
aKTHBOB B pe3ysibTare HH(ISLMOHHOTO BO3ACHCTBUS M CHIYKEHUH peajbHON MOKYNaTeIbHOW CIIOCOOHOCTH aKTUBOB, TaK U
pa3mep 00s13aTeNbCTB 0 (PMHAHCOBBIM HHCTPYMEHTaM, UCIIOJIHSAEMBIM 32 CYET aKTUBOB (hOH/IA.

Ipoyenmueill puck 3aKIIOYaeTCs B MOTEPSX, KOTOpHIE (OHI MOXKET IIOHECTH B pe3yibTare HeOIaromnpUsATHOTO
WU3MEHEHHs IPOLEHTHOH CTaBKH, BIMSIONICH Ha KYypCOBYIO CTOMMOCTh OOJMHMranuii ¢ (UKCHPOBAaHHBIM TOXOIOM.
[TponeHTHBII PUCK Takke BO3HUKACT B ClIydae, eCIM HACTYIUICHHE CPOKa HCIIOJIHEHHUS 00s3aTeNbCTB 3a CYET aKTHBOB,
pa3MeIeHHBIX B HHCTPYMEHTHI ¢ (PUKCHPOBAHHBIM JJOXOJOM, HE COBIAJAET CO CPOKOM IIOJYUEHHUS MIPOLEHTHOTO J0X01a OT
TaKUX aKTHBOB.

Puck nuxeuonocmu peanuzyercs NpH COKPAICHUH WM OTCYTCTBHH BO3MOXKHOCTH NPUOOPECTH WM PEai30BaTh
(bMHAHCOBBIE HHCTPYMEHTHI B HEOOX0IMMOM 00beMe U 10 HeoOxoanumoit ueHe. [Ipu onpeneneHHbIX PHIHOYHBIX YCIOBHSIX,
€CIIM JIMKBHUIHOCTh PBIHKAa HEaJeKBAaTHA, MOXKET OTCYTCTBOBATh BO3MOXHOCTb OIPENEIIHTh CTOMMOCTH WM YCTAaHOBHTH
CHpaBeUIMBYIO IIeHY (PMHAHCOBOIO aKTHBA, COBEPIINTH CAENIKY II0 BBITOAHOW IeHe. Ha pplHKE MOTI'YT NMpHUCYTCTBOBAaThH
TOJIbKO MHIMKaTHBHBIE KOTUPOBKH, YTO MOKET IPUBECTH K TOMY, YTO aKTUB HEJIb3sl OyJIeT pealn3oBaTh U, TAKUM 00pa3oMm,
WHCTPYMEHT OyZIeT HaXOJUThCs B opTdere (poHaa 10 KOHIA CPOKa MoranieHus: 6e3 BO3MOKHOCTH pean3alyy.

Pa3Hble BHABI PUCKOB MOTYT OBITh B3aMMOCBSI3aHBI MEXAY COOOH, peanu3alus OJHOTO PHCKAa MOXKET U3MEHSTh
YPOBEHb MU MIPUBOAUTE K PEATH3ALIH IPYTHX PUCKOB.

ITomuMO HDMHAHCOBBIX M HE(HUHAHCOBBIX PUCKOB MHBECTHPOBAHUE B aKTUBBI, IPEAYyCMOTPEHHbBIC HHBECTUIIMOHHOM
JeKJIapanyeil TaeBoro MHBECTHIMOHHOTO (DOH/Ia MOYKET BKITIOYATD CICAYIOLINE PUCKH:

Kpeoummwii  puck, CBS3aHHBI C HEHCIONHEHHEM JIOJDKHHKOM CBOHMX (DHHAHCOBBIX O00S3aTeNbCTB  HIIH
HEONAronpHATHEIM H3MEHEHHEM HX CTOMMOCTH BCIEICTBHE YXYALICHHS CIHOCOOHOCTH MOJDKHHKA HCHOJHATH TaKUe
00513aTeIbCTBA.

K uncity kpeZIMTHBIX PUCKOB, B TOM YHCIIE, OTHOCSATCS:

Puck oeponma mo obnurauusiM ¥ HMHBIM JIONTOBBIM LIEHHBIM OyMaraM, KOTOPBIH 3aKJIO4YaeTcsi B BO3MOYHOU
HEIJIaTe)KeCIOCOOHOCTH 3MUTEHTa JOJTOBBIX IIEHHBIX Oymar M (WIM) JHL, NMPEAOCTABUBIIMX OOECIEYeHHE MO ATUM
LEHHBIM OyMaram, 4TO MPUBEAET K HEBO3MOXXHOCTH WJIM CHU)KEHHIO BEPOSITHOCTH IOTACUTh JIOJTOBbIE LICHHBIE Oymaru
(Ipou3BeCTH KYIOHHBIC BBIIUIATHI 10 HUM, UCIIOJHHUTH 00s3aTENILCTBA MO BBIKYITY, B TOM YHCIE JOCPOYHOMY, JOJITOBBIX
LEHHBIX OyMar) B CPOK H B ITOJTHOM O0BeMe.

WHBecTop HeceT pucK AedoiTa B OTHOLICHHN aKTHBOB, BXOSIIUX B COCTaB (hOHIA.

C uenpro Moasep KaHusl COOTHOLICHHS PHCK/IOXOJHOCTh B COOTBETCTBUH C MHBECTHIIMOHHOM JeKnaparueil GpoHma
YIIpaBIISAIONIAsl KOMIIAHUS BEICTPOMJIA CUCTEMY YIpaBJIeHUs nopTdenem poHIa U PUCK-MEHEIKMEHTA.

Puck xommpacenma — TpeTbero Juua NPOsBISIETCS B PUCKE HEHCIIONHEHHs 00s3aTEIBbCTB Iepell yIpaBIIsroei
KOMIaHHEHl CO CTOPOHBI KOHTPareHTOB. YTPAaBJIAIOIIAs KOMIIAHWS HE MOJXKET TapaHTHpOBaTh OJjarne HaMepeHHs WU
CHOCOOHOCTH B Oy/yIlIEeM BBIIIOJHSTD IIPUHSTHIE HAa ceOst 00513aTeIbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPareHToB, OPOKEPOB,
pacyeTHBIX OpraHu3alui, Jerno3uTapueB, KIMPUHTOBBIX CUCTEM, PACYETHBIX OaHKOB, IJIATEXHBIX areHTOB, OUPK M MPOYUX
TPEThHUX JIML, YTO MOXXET MPUBECTH K IMOTEPSM KIMEHTa, HECMOTpsl Ha NpeANpUHUMaeMble YNpaBISIOUIEH KOMIaHuel
YCHIIHS 110 JOOPOCOBECTHOMY BBIOOPY BBILICIIEPEUUCICHHBIX JIUL.

VHBecTHpOBaHUE B npouzeoonvie unancosvie uncmpymenmst (Gpprodepcsl, GopBapasl, OMIMOHEI, CBOIBI U AP.),
KaK IPaBHJIO, CBA3aHO C OOJBIIUM YPOBHEM PHUCKA U MOXKET OBITh CONPSKEHO CO 3HAYUTENILHBIMU YOBITKaMHU.

VHBecTHpOBaHUE B COOTBETCTBUH C HACTOSIICH MHBECTHLIMOHHOM NeKIapalyeil 1 HOpMaTHBHBIMH aKTaMH B cdepe
(MHAHCOBBIX PBIHKOB B HMYIICCTBEHHbIE IpaBa MO (BIOYEPCHHIM M OMLIUOHHBIM JIOTOBOpPaM (KOHTpAKTam),
NpenyCMaTPUBAIOLIMM TNPUOOpETeHHe 0a30BOr0 aKTHBA, JIMOO TOJNYYCHHE IOXOJa OT YBEIMYECHHS ero CTOMMOCTH
(OTKpBITHE JUTMHHOM MO3UILIKH) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOr0 aKTHBA (PHCKA CHIKEHHUS €0 LCHBI).

WHBecTupoBaHue B COOTBETCTBUH C HACTOSALIEH WHBECTHIMOHHOM JIeKapanyeil 1 HOpMaTUBHBIMH aKTaMu B cdepe
(MHAHCOBBIX PBIHKOB B MMYLIECTBEHHbIE MpaBa MO (bIOYEPCHBIM M OIIHMOHHBIM JIOTOBOpPaM (KOHTpakKTam),
MpeyCMaTPUBAIOIINM OTUYYX/IeHHe 0a30BOro akTHBA, JIMOO MOJYYEeHHE J0X0Ja OT CHMIKEHHS ero CTOMMOCTH (OTKpPBITHE
KOPOTKOW TO3MIIMK) BJIEYET KaK CHIKEHHE PHCKAa yMEHBLICHUs CTOMMOCTH akTHBOB (DOHAA, Tak M CHW)KEHHE HX
JIOXO/THOCTH.

Tak, npu MOKyIKe ONMIHOHHOTO KOHTPAKTa MOTEPH, B OOLIEM Cllydae, He MPEBBICAT BEIMYHHY yIUIaY€HHbBIX PEMUH,
BO3HArPaXK/ICHHUS U PAaCXOJIOB, CBS3aHHBIX C MX COBEpILICHHEM. B TO BpeMs Kak Mpojaxa OMIHOHHBIX KOHTPAKTOB U
3aKiIroyeHne  (PpIoYepcHBIX, (OpBApIHBIX M CBOI JIOTOBOPOB  (KOHTPAKTOB) TPH OTHOCHTENBHO HEOOJIBIIMX
HeOIaronpuATHBIX KOJICOAHWAX IIeH Ha pPBIHKE MOTYT IPHUBECTH K 3HAUMTEIBbHBIM YOBITKaM, a B CIydae HpOJaXkH
(brouepcHbIX U (HOpPBapAHBIX KOHTPAKTOB U MPOJAAXKH OMIMOHOB HA MOKYNKY (OIIIMOHOB «KOJUI») — K HEOTPaHHMYEHHBIM
yOBITKaM.

[TomMuMo 001IEr0 PHIHOYHOTO PHCKa MPU COBEPLICHUH OIEpaliyi Ha PhIHKE IEHHBIX OyMmar, B CIydae COBEpIICHHS
orepanyii ¢ NPON3BOJHBEIMU (PUHAHCOBBIMH MHCTPYMEHTaMH BO3MOXKEH PHCK HEOJIarorpusTHOTO M3MEHEHHS LIeHBI Kak
(bMHAHCOBBIX MHCTPYMEHTOB, SIBJISIONIMXCS 0A3MCHBIM aKTHBOM MPOM3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B
OTHOILICHNH aKTHBOB, KOTOpBIE CIyKaT obecnedeHneM. B ciydae HeOIaronpusTHOro M3MEHEHHs LEHBI (GOHI MOXKET B
CPaBHHUTEJIHO KOPOTKMH CpPOK HOTEPATH CPEICTBA, SBIIONIMECS OOecHeYeHHeM I0 IPOU3BOAHOMY (HHAHCOBOMY
HUHCTPYMEHTY.

VHBecTHpOBaHUE B UHOCMPAHHbIE YeHHble OyMacy W TIPOU3BOJHbIC (DMHAHCOBBIC HHCTPYMEHTHI, 0a30BbIe aKTUBBI,
KOTOPBIX UMEIOT HHOCTPAHHOE MPOUCX0XKICHUE, TIPHCYIIH OMCAHHBIE BBILIE PUCKU CO CIEAYIOIMMU OCOOEHHOCTSIMH.



WHoctpanHble GPMHAHCOBBIE HHCTPYMEHTBI M aKTHBBI MOTYT OBITh IIPHOOPETECHBI 32 PyOEKOM HIIM Ha POCCUHCKOM, B
TOM YHUCJIE OPTaHU30BAHHOM PBIHKE.

[TpuMeHUTENBEHO K TAKUM MHCTPYMEHTaM CTPAaTETHYECKUi PUCK, CHCTEMHBII PUCK M ITPaBOBOI PUCK, CBOIICTBEHHBIE
POCCHHCKMM pBIHKaM, JOMNOJHSIOTCS aHAJIOTMYHBIMH PHCKAaMM, CBOMCTBEHHBIMH CTpaHaM, TI/i¢ BBIIYIUEHBI H/WIN
o0paaroTcst 3TH aKTHBEL.

Bo3MoXHOCTH CyneOHOH 3amMThl IpaB HAa HHOCTPAHHBIE AKTHBBI MOTYT OBITH CYIIECTBEHHO OIPaHUYCHBI
HEOOXOIMMOCTBIO OOpaIeHus B 3apyOeKHbIE CyIeOHBIE H TPABOOXPAHUTEIBHBIC OPTaHBL.

Jluno, paccMaTpHBaroliee BO3MOXKHOCTh MPUOOPETEHUS HHBECTUIIMOHHBIX 1aeB, JODKHO CAaMOCTOSTENILHO OLICHHUTD
BO3MOXKHBIE HaJIOTOBBIE ITOCIICICTBUS, CBA3aHHBIC C TAKMMH HHBECTHLIHSMH.

OOmen3BecTHa MpsAMas 3aBUCHMOCTb BEIIMYMHBI, OXHAAeMOHW INpPUOBUIM OT YPOBHS HPHHHUMAEMOIO DPHCKA.
OnTrManbHOE COOTHOIICHUE YPOBHEH PUCKa M 0XKHUAAEMON NIPUOBIIN Pa3IMYHO U 3aBUCHUT OT LIEJIOTO Psifa OOBEKTHUBHBIX U
cyObeKTHBHBIX (akTopoB. IIpu IUIaHMpPOBaHMM W TPOBEAECHHM OIEpalUil C HHBECTUIMOHHBIMH IasMH, BIaJeliell
WHBECTHLMOHHBIX IMACB MM JIMIO, JKeNarollee NPHOOpPECTH MHBECTUIMOHHBIC AW, BCETAa JOJDKEH IOMHHUTh, YTO Ha
MPaKTHKE BO3MOXKHOCTH TOJIOKUTENBHOTO M OTPHLATEIBHOTO OTKIOHEHHS PEaNbHOTrO pe3yibTara OT 3allyIJaHUpPOBaHHOTO
(WM 0’XXKMZAeMOr0) YacTO CYHIECTBYIOT OJZHOBPEMEHHO M PEAU3YIOTCS B 3aBUCHMOCTH OT LEJOTr0 psia KOHKPETHBIX
0OCTOSITENIBCTB, CTENEHb Yy4yeTa KOTOPBIX, COOCTBEHHO, M OIpeNeNseT pe3yJbTaTUBHOCTh Olepanuii Biiajenbia
MHBCCTUIIMOHHBIX ITACB WJIM JIKIA, XKCJIAOLIICTO HpI/IO6peCTI/I MHBCCTUIIMOHHBIC I1au.

PesynbpTaThl AEATENFHOCTH YNpABISAIONICH KOMIIAHMH B HPOLUIOM HE SBISIOTCSA rapaHTHeld NOXoIoB (oHma B
OyayIlueM, pelIeHue O MOKYIKe HHBECTHLHOHHBIX MaeB MPUHUMACTCS JHIOM, JKETAIOMUM IPHOOPECTH HHBECTHLMOHHbIC
Ianu CaMOCTOSATENBHO MOCIe O3HAKOMIICHHS ¢ HacTosmuMu [IpaBriamMu, MHBECTHLIOHHOM JeKapanueil GoHaa, ¢ y4eToM
OLICHKU PHCKOB, IPUBEACHHBIX B HACTOSILEM ITyHKTE, HO HE OTPaHHYUBASCH UMH.».

3. M3noxuth nm k) 3) mn 5) n.28 [lpaBui 1oBepuTeIbHOTO yipaBjieHust GoHAA B cileAyONIeli pefaKIuu:

«OK) C/IGJIKM N0 IPUOOPETEHHIO B cOCTaB ()OHAA UMYILECTBA, HAXOSIIETOCs Y yIPaBJISIOUIeld KOMIAHUH B JIOBEPUTEILHOM
yIpaBJICHUN 110 UHBIM JOroBOpaM, U UMYIIECTBA, COCTABJIAIOMICTO AKTUBBI aKHHMOHEPHOT'O MHBCCTUIIMOHHOI'O (I)OHILa, B
KOTOPOM YyHpaBJjidrolasd KOMIIaHWA BBIIIOJHACT (byHKIlI/II/I CANHOJJIMYHOI'O HCIIOJTHUTCIIBHOTO OpraHa, 3a HCKIIIOUCHHCM
CICJIOK B CBA3U C MPUHATUEM B JOBCPUTECIILHOC YIIPABJICHUEC U (I/IJ'II/I) an06peTeHHeM 3a CUCT UMYLICCTBA, HAXOAAIIETOC B
JOBEPUTCIIBHOM YIPABJICHUN, WHBECTULHHUOHHBIX IIaCB IMMA€BOI'0 HMHBECTUIIMOHHOTO (1)01{}13 B cCjlydac, YCTAaHOBJICHHOM
4acThI0 BOCEMHAIaToi ctater 5 @enepanapHOro 3akoHa oT 22 anpens 1996 rona Ne39-@3 «O prlHKe IEHHBIX OyMary;

3) CHENKH M0 OTYYKICHHIO MMYIIECTBA, COCTABIIIOMIETO (DOHI, B COCTaB MMYIIECTBA, HAXOAIIETOCS Y YIPABISIOMICH
KOMIIaHUU B JOBEPUTEIHFHOM YIPABICHWU IO WHBIM JOTOBOpPaM, WJIM B COCTaB MMYIIECTBA, COCTABJISIONICTO AKTHUBBI
aKIIMOHEPHOTO HWHBECTUIIMOHHOTO (OHAA, B KOTOPOM VIIPABILIIONIAasi KOMITAHWS BBITIONHACT (YHKIHUH EIHHOIUYHOTO
HCTIOTHATEIIFHOTO OpraHa, 3a WCKIIOUEHHEM CIENIOK B CBS3M C IPHHATHEM B JOBEPUTEIBHOE YIpaBICHUE W (WIIH)
mpuoOpeTeHNeM 3a CYeT WMYIIECTBA, HAXOIAMIETOCS B JOBEPUTEIHHOM YIIPABICHUH, WHBECTHIIMOHHBIX TMAcB IAaecBOTO
HHBECTHUIMOHHOTO (POHAA B Cilydae, YCTAaHOBJICHHOM YaCThbi0 BOCEMHAANATON craThu 5 denepanbHOro 3akoHa oT 22
anpens 1996 rona Ne39-®3 «O peIHKE LEHHBIX OyMar»;».

I'enepanbHbIi 1UpPEKTOP N.B. Kpusomeepa



