Yr1Bepxaeno [lpuxkazom
I'eHepaabHOro AMpeKTOpa
Nel192/19 or 10 nexadps 2019 r.

HN3menenus: u gonoaHennst Ne 26
B MPAaBHJIA JOBEPUTETLHOI0 YIPABJICHHUSA
OTKpBITHIM NAaeBbIM HHBECTHIIMOHHLIM (OHIOM
PHIHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB
«Anbda-Kanutan JIMKBAAHbIE AKITAI

(IIpaBuia 3apeructpupoBaibl ®CDP Poccun 18 aBrycra 2005 roxa 3a Ne 0387-78483850)
1. W3aoxuts Pasnen |l IlpaBuit 1oBepuTeIHHOTO yHpaBieHUs (poHAA B ceAYIOLIe peIaKIuu:
«II. AHBecTHLMOHHAA AeKJIAPALMS

20. Llenpto HHBECTULMOHHOMW THOJUTHKM YIPABIAIOIIEH KOMIAHUM ABJIAETCS NOJY4YEHHE J0XO0Ja MpH
WHBECTHPOBAHUU HMMYIIECTBA, COCTaBIsIONEro (oH, B OOBEKTHI, NMPEAYCMOTpPEeHHble HacTosmuMu [IpaBuinamu, B
COOTBETCTBUU C NHBECTUI[MOHHOM MOJIUTUKON yIPABISIONIEH KOMIIAHUH.

21. VIHBeCTHLIMOHHAS MOJIUTHKA YIPABISIONICH KOMIAHUN:

MHBECTUITMOHHON TONMUTUKON YMPABIISAIONIEH KOMIAHUM SBIISETCS JOJTOCPOUYHOE BIOKEHHE CPEJCTB B IIeHHBbIE Oymaru
MIPEUMYIIECTBEHHO aKIUK U (MJIM) WHOCTPaHHBIC M POCCHMCKHE IENO3UTAapHbIE PACIHUCKU Ha aKIHUU U KPaTKOCPOUHOE
BJIOXKCHHE CPENICTB B MPOU3BOAHBIC (PHHAHCOBBIC HHCTPYMEHTHI.

[IpousBonHbIEe PHHAHCOBBIE HHCTPYMEHTHI MOTYT COCTABJISITH AaKTHBHI IIPH YCIIOBHH, UTO:

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

22. OOBEKTHI HHBECTHPOBAHU, UX COCTAaB H OICAHHE.

22.1. ImymecTBO, cocTaBisromee GOHA, MOXKET OBITh HHBECTHPOBAHO B!

1) axTHUBBI, JIOMyIIEHHBIC K OPTaHU30BAHHBIM TOPraM (MM B OTHOIIEHHM KOTOPBIX OMpKeW MPHUHATO PELIeHHE O
BKITIOYCHHUH B KOTHPOBAJIbHBIE CIIUCKU) Ha Oupxkax Poccuiickoit ®enepaniun u OupxKax, pacloOKEHHBIX B HHOCTPAaHHBIX
rocyaapcTBax, SBISIOMMXCS wieHaMH EBpasuiickoro sxoHomuueckoro corosa (EADC), Opranusanuy 3KOHOMHYECKOTO
corpyauundyectea u passutus (ODCP), Espomneiickoro corosa, Kwuras, Wuamuu, bpasuwmun, HOxHO-AdpukaHckoit
PecniyOnuku (nasnee - MHOCTpaHHbIE T'OCYNApCTBa) M BKIIOYCHHBIX B II€PEYEHb MHOCTPAHHBIX OHMPXK, YTBEPXKICHHBIN
Vxazanuem banka Poccum ot 28 suBaps 2016 roma N 3949-V «O6 yTBep)kKIeHMH TNEpedHs HHOCTPAHHBIX OHPXK,
MIPOXOKJCHHE TPOLEAYPHI JIUCTHHTA HAa KOTOPBIX SABISAETCS 00S3aTEIEHBIM YCIOBHEM ISl MIPUHATHS POCCHICKOM OMprkei
pelleHusT O MOIYCKEe IEHHBIX OyMar HHOCTPAaHHBIX SMHTCHTOB K OPTraHM30BaHHBIM TOpraM, a TaKKe YCIOBHEM JUIS
HENPOBEJCHUS] OpraHMU3alMsIMH, OCYLIECTBISIIOIIMMU ONEPALMU C JEHEXKHBIMU CPEICTBAMU WM HHBIM HMYILIECTBOM,
uaeHTUGUKaMA OeHeHUIMApHBIX BIANENbIeB MHOCTPAHHBIX OPTaHU3AINi, YbM IEHHBIC OyMard MPOIUIH HPOLEIYPY
JUCTHHTA Ha TaKUX OMpKax» (Imajiee - mepevyeHb MHOCTPAHHBIX OMpIK), 32 UCKIFOYCHUEM HHBECTHIIMOHHBIX ITaeB ()OHIOB
U KBaTM(UIIUPOBAHHBIX HHBECTOPOB M aKTHBHI, ABIISIONINECS KIIMPHHTOBBIMH CEPTH()HUKATAMHU YIaCTHSL.

1.1) mam (akuum) MHOCTPAHHBIX MHBECTHUIIMOHHBIX (GoHAOB, ecnu koj CFI mMeer cienyroliee 3HaueHHe: mepBas
OykBa mmMeeT 3HadeHHe «E», mpu ycnoBum, 9To BTOpas OykBa mMmeeT 3HaueHHe «U», TpeThst OykBa mMeeT 3HaueHHE «O»,
ninn «Cy, miaras OykBa nmeeT 3HadeHue «C», win «Dy», i «My, i «R» umu «Sy, 3a UCKITIOUeHHEM ClTydaeB, KOT/ia
miectasi OyKBa HMEET 3HaUCHUE «Z» HIH «A;

mau (aKIui) MHOCTPAHHBIX MHBECTUIIMOHHBIX (oHIOB, ecnu ko1 CFI mmeer criemyromee 3Ha4deHne: nepBas OykBa
nmeet 3HaueHue «C», Bropas OykBa mMeer 3HaueHue «H», Tperbst OykBa mmeeT 3HaueHHe «My, mecras OykBa MMeeT
3Ha4yeHue «X»;

B KauecTBE I1aeB WHOCTPAHHBIX MHBECTHIHOHHBIX (hoHIOB, ecnu kox CFI mmeer cienyromiee 3Ha4YeHHUe: NepBast
OykBa umeet 3HaueHne «C», BTOpast OykBa mMeeT 3HaueHHe «I», wmu «E», wm «By», wmu «Fy», umun «Py», wm «Hy», nmm
«M», Tpetbs OykBa umeet 3HaueHHE «Oy», wn «Cy», win « My, wimi «X», nsaTas OykBa uMeeT 3HaueHue «By, wm «Cy», wim
«Dy, mu «Ex», wim «Ly, wu « My, mwia «X», win «Vy», TPH yCIOBHH, YTO IIecTast OykBa uMeet 3HaueHue «U»;

aKIMM MHOCTPAHHBIX WHBECTHIMOHHBIX ()OHIOB, e€ciM mepBas OykBa mMmeer 3HaueHue «C», BTOpas OykBa -
3HaueHue «I», mwm «Hy», umn «E», wm «By, unmn «F», umu «Py», unum « My, TpeTbst OykBa - 3HaueHue «O», nin «Cy», uin
«Mpy, unmm «X», nisTast OykBa uMmeeT 3HaueHue «By», mmm «Cx», i «Dy, mim «Ey», umu «Ly, ua «My, wim «X», Wi «Vy,
IIPH YCJIOBUH, YTO IIecTas OykBa MMEET 3HAYCHHE «S».

1.2) akuu# pOCCHICKHUX aKIIMOHEPHBIX OOIIECTB, 32 UCKITIOUCHUEM aKIMH aKITMOHEPHBIX HHBECTHIIMOHHBIX (DOH/IOB,

1.3) aKkmuu MHOCTPAHHBIX AKIIMOHEPHBIX OOIIECTB;

1.4) nonaroBble HHCTPYMEHTHI,

1.5) poccuiickue U MHOCTpaHHBIE ACMO3UTAPHBIE PACIUCKHY;

1.6) npousBoxHble (PUHAHCOBBIE MHCTPYMEHTHI NPU COOJIIONCHHH YCJIOBHMH, INPEIYCMOTPEHHBIX HMYHKTOM 22.5
Hacrosmux [IpaBui.

22.1.1. B cocraB umyniecTBa (poH/a MOTYT BXOJHUTh TaKXKe!
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1) MHBECTHLMOHHBIE TaM OTKPBHITHIX IAEBBIX HHBECTHUIMOHHBIX (DOHIOB, OTHOCSIIMECS K KaTeropuu (OHIOB
PBIHOYHBIX ()MHAHCOBBIX HHCTPYMEHTOB.

2) IeHeXHBIe CPEeICTBA B PYONIIX M B MHOCTPAHHOW BAJIFOTE HA CYETAaX M BO BKIANaX (IEMO3UTAX) B POCCHICKHUX
KPEOUTHBIX OPraHM3alisAX ¥ HWHOCTPAHHBIX OPHAMYCCKHUX JIMIAX, NPU3HAHHBIX OaHKaMH MO 3aKOHOAATEIbCTBY
MHOCTPAHHBIX TOCYJapCTB, HA TEPPUTOPUH KOTOPHIX OHM 3apPETHCTPUPOBAHBI (fanee - MHOCTPAaHHbIC OaHKM), IETIO3UTHBIC
cepTH(UKATBl  POCCHMCKMX KPEAWTHBIX OpPraHM3alMd W HMHOCTPAaHHBIX OAaHKOB HWHOCTPAHHBIX TOCYJapcTB,
rocy/apcTBeHHble LeHHbIe Oymaru Poccuiickoli ®denepanin M MHOCTPaHHBIX TOCYJAapCTB, TPEOOBaHUS K KPEAUTHOM
OpTraHU3alMM BBIJIATUThH JEHEKHBIM 3KBUBAJICHT IPArolieHHBIX METAJIOB IO TEKyIIeMy Kypcy (Aanee - MHCTPYMEHTHI
JIEHE’KHOTO PBIHKA).

[Tpu 5>TOM JEeHEeX)HbIE cpelCcTBa BO BKIAAaX (JEMO3UTax) B POCCHHCKUX KPEIUTHBIX OPraHU3alUsIX U HHOCTPAHHBIX
0aHKaxX MOTYT BXOJHUTh B cOCTaB (pOHJIA TOJBKO HPH YCJIOBHHU, YTO B CIy4ae JAOCPOYHOTO PACTOPKEHUS yKa3aHHOTO
JIOTOBOpA POCCHHCKas KpEeIWTHAs OpraHM3als WM HMHOCTpaHHBIH OaHK o00s3aHa (00s3aH) BEpHYTh CyMMY BKJIajaa
(memo3uTa, OCTaTKa HA CUETE) U MPOILIEHTHI II0 HEMY B CPOK, HE TIPEBBIIIAIONINN CeMb Pab0dnX AHEH.

3) mpaBa TpeOOBaHHWA M3 AOTOBOPOB, 3AKIIOUCHHBIX A IIE€NEH JOBEPUTENBHOTO YNPABICHUS B OTHOIICHUH
YKa3aHHBIX aKTHBOB.

4) vHBIC aKTHBBI, BKIIOYacMbIE€ B COCTaB aKTHBOB HMHBECTHUIIMOHHOTO ()OHAA B CBSI3M C OIUIATOM pacXooB,
CBSI3aHHBIX C JIOBEPUTEIHHBIM YIPABICHHEM NMYIIECTBOM, COCTABIIIOIINM (OH.

22.2. B uensax Hactosiux [IpaBui noa JoJAroBbIMH MHCTPYMEHTAMU IOHUMAIOTCS:

a) OOJIUralMy POCCUHCKUX SMHUTEHTOB;

0) OupsKeBbIC OOJIUTAIUN POCCUICKIX IMUTCHTOB;

B) rocyAapcTBeHHbIE LieHHble Oymarum Poccuiickoit denepauum, rocyJqapcTBeHHbIE LIEHHbIE OyMaru cyObEKTOB
Poccuiickoii ®enepanuy 1 MyHHIUIIAIBHBIE IICHHBIE OyMary;

I') 00JMranuy HHOCTPAHHBIX IMUTEHTOB U MEXKIyHApOIHBIX (PMHAHCOBBIX OpraHU3aluni.

1) POCCHICKHE M WHOCTPAaHHBIC ICTIO3WTapHBIC PACIHCKH Ha ILCHHbIE OyMmard, IpexyCMOTPEHHBIC HACTOSIIUM
ITYHKTOM.

22.3. UmymiecTBO, cocTaBistoniee GoH/, MOXKET ObITh HHBECTUPOBAHO B OOJIMTAIIMN, YMUTCHTAMH KOTOPBIX MOTYT
OBITB:

- poccuiickne opraHsl TOCyJapCTBEHHOM BIIACTH;

- THOCTpaHHbBIE OPTaHbI TOCYAAPCTBCHHON BIIACTH;

- OpraHbl MECTHOTO CaMOYIIPaBICHUS,;

- MEX/1yHapoiHble (DMHAHCOBbIEC OPraHU3ALINM;

- poccuiicKue IpUANYECKUE JIUIIA;

- HHOCTPaHHBIE IOPUANIECKHE JINIIA.

22.4. JIuna, 00s13aHHBIE T10:

- TOCYJIapCTBEHHBIM IIeHHbIM Oymaram Poccuiickoit @enepanyu, rocyaapcTBEHHBIM 1IEHHBIM OymaraMm CyObeKTOB
Poccwuiickoii denepanny, MyHUINIAIbHEIM [IEHHBIM OyMaram, akmusM POCCHHCKHX aKIMOHEPHBIX OOIIECTB, OMP>KEBBIM
o0nuranusM  POCCHUHMCKMX  XO3SMCTBEHHBIX  OOIIECTB, OOMMramusM  POCCHHCKMX  XO3IHCTBEHHBIX  OOIIECTB,
WHBECTHLMOHHBIM T1asiM TaeBbIX WHBECTHLIHOHHBIX (DOHIOB, AaKIHWAM aKIHUOHEPHBIX WHBECTHLIHMOHHBIX (DOHIOB,
POCCHICKMM  JETIO3UTapHBIM  PAcliCKaM, JCMO3WTHBIM CEepTU(QHKATAM POCCHHCKMX KPEAWTHBIX OpTaHHM3aINH,
KIIMPUHTOBBIM CepTH(UKATaM y4acTHs IOJDKHBI OBITh 3aperncTpupoBansl B Poccuiickoit dexneparym;

- aKOusAM HWHOCTPAaHHBIX aKIMOHEPHBIX OOIIECTB, OOJNMranusM WHOCTPAHHBIX OSMHUTCHTOB, OOJHIaIusIM
MEXAYHapOAHbIX (DMHAHCOBBIX OpraHM3alMi, MasM (aKUIUsIM) WHOCTPAHHBIX WHBECTHIMOHHBIX (JOH/IOB, WHOCTPAHHBIM
JIETIO3UTapHBIM PacIUCKaM, IOJDKHBI OBITH 3aperHCTPUPOBAHBI B TOCYJapCTBaX, BKIIOYEHHBIX B OOmiepoccHilCKuii
KJIaccu(UKaTOp CTPaH MHPA;

- JIeTIO3WTHBIM cepTU(HUKATaM HMHOCTPAHHBIX OaHKOB HWHOCTPAHHBIX T'OCYIapCTB, 3aperHCTPUPOBAHHBIM B
WHOCTPAHHBIX TOCYAApCTBaX, SBIAIONIMXCA wieHamMu EBpasuiickoro skoHomuueckoro corwsa (EADC), Opranuzarnmu
SKOHOMHYECKOro corpynHudectBa U passurust (ODCP), Espomeiickoro coroza, Kuras, Wunuu, Bbpaswmum, FOxHO-
Adpukanckoii Pecrry6mmku.

22.5. IlpousBonHble (MHAHCOBBIE MHCTPYMEHTHI MOTYT BXOJHUTH B COCTAaB aKTHBOB (JOHJA INPU YCIOBUH, YTO
N3MEHEHHE X CTOMMOCTH 3aBHCUT OT U3MEHEHHSI CTOMMOCTH aKTHBOB, YKa3aHHbIX B moamyHkrax 1.1) — 1.5) moanynkra 1)
nyHkTa 22.1 Hacrosumx [IpaBwi (B TOM 4Kcie U3MEHEHHs 3HaYCHUS] MHJIEKCA, PACCUYMTHIBAEMOTO MCXOISI U3 CTOMMOCTH
JITaHHBIX aKTHBOB), OT BEJINYMHBI IIPOLIEHTHBIX CTABOK, YPOBHS MHQIISINH, KYPCOB BaJIIOT.

23. CtpykTrypa akTHBOB (hOH/A J0JKHA OJIHOBPEMEHHO COOTBETCTBOBATH CIIEAYIOLIMM TPeOOBaHHSM:

1) OmeHodHas CTOMMOCTh LEHHBIX OyMar OJHOTO IOPUAMYECKOTO JIHIA, IEHEKHBIE CPEICTBa B PYOIsiX W B
MHOCTPAaHHOH BaJIOTe HAa CYETaX M BO BKJIAAAX (JIEMO3WTaxX) B TAKOM FOPHIMYECKOM JIMIE (€CIH FOPHUANYIECKOE JIHIO
ABJISIETCS KPEIUTHOM OpraHu3anyeii Wi HHOCTPaHHBIM OaHKOM MHOCTPAHHOTO TOCYIapcTBa), paBa TPeOOBAHMS K TAKOMY
IOPHANYIECKOMY JIMILYy B COBOKYITHOCTH HE JIOJKHBI IIPEBBIIIATH:

15 mporeHTOB cTOMMOCTH akTHBOB (poHma 1o 31 nexadbps 2019 roxa;
14 npoueHTOB cTOMMOCTH aKTUBOB (hoHa ¢ 1 ssuBaps 2020 rona;

13 npoueHToB cTouMocTr akTUBOB (oHma ¢ 1 urons 2020 rona;

12 nporeHTOB cToMMOCTH akTUBOB (hoHaa ¢ 1 ssuBaps 2021 rona;

11 npouenToB cronMocTr akTUBOB (oHma ¢ 1 urons 2021 rona;

10 nporieHTOB cronMocTy akTUBOB (oHza ¢ 1 ssuBapst 2022 rona.



TpeboBanus HacTosMmero ad3ama He PacIpPOCTPAHSIIOTCS Ha TOCYIapCTBEHHBIEC IIeHHbIe Oymaru Poccuiickoit deneparuu u
Ha IpaBa TPeOOBAHUS K LEHTPAIbHOMY KOHTPArcHTYy.

OrmeHouHas CTOMMOCTH IIEHHBIX OyMmar omHoro cyObekra Poccuiickolr @enepanun (aIMHHHCTPATHBHO-
TEPPUTOPHATEHOTO 00Pa30BaHUs HHOCTPAHHOTO TOCYAAPCTBA), MyHUIMIIAILHOTO 00pa30BaHHs, TOCYJapCTBEHHBIX IEHHBIX
OyMar 0JJHOT0 MHOCTPAHHOTO FOCYAapCTBa HE JOJDKHA MPEBHIIIATS!

15 mpoueHTOB cTOMMOCTH akTHBOB (hoHAa 110 31 mekadps 2019 rona;
14 nporeHToB cTouMOCTH akTUBOB (oHxa ¢ 1 stuBaps 2020 rona;

13 nporeHToB cToMMOCTH akTUBOB (oHxa ¢ 1 mroist 2020 roxa;

12 nporeHToB cTOMMOCTH akTUBOB (oHxa ¢ 1 stuBaps 2021 rona;

11 nporieHTOB cTrouMocTH akTUBOB (oHxa ¢ 1 mroist 2021 roxa;

10 nporieHToB cTrouMocTH akTUBOB (oHxa ¢ 1 ssuBapst 2022 roxa.

Jlnis neneil HaCTOSAIIEro MOJIYHKTa POCCUNCKUE U MHOCTPAHHbBIE JEMNO3UTapHbIe PACIUCKU PAacCMaTPUBAIOTCS Kak
LIEHHBIE OyMary, IpaBa COOCTBEHHOCTH Ha KOTOPBIE YIOCTOBEPSAIOT COOTBETCTBYIOIINE JICTIO3UTAPHBIC PACTIICKH.

Jnst meneit HACTOAIIETO IIOAITYHKTa NIEHHbIE OyMardn HMHBECTHUIMOHHBIX (DOHAOB, B TOM HHCIE HHOCTPAaHHBIX
WHBECTHLMOHHBIX ()OHIOB, M HIIOTEYHBIC CEPTH(UKATHI y4JacTHs, PAcCMATPUBAIOTCS KAaK COBOKYNTHOCTh AKTHBOB, B
KOTOpBIE MHBECTHPOBAHO HMMYIIECTBO COOTBETCTBYIOIIETO (hOoHIA (MIOTEdHOro MOKpbITHs). Ecnm nmmo, obs3aHHOE MO
LEHHBIM OyMaraM HMHBECTHUIIMOHHOTO (OHIA, HE NMPENOCTAaBIAET M (WIM) HE pacKpbiBaeT MHGOpPMaIHio 00 aKTHBax, B
KOTOpBIE MHBECTHPOBAHO MMYIIECTBO MHBECTHUIIMOHHOTO ()OHAA, TaKWE IIEHHBIE OymMard MOTYT MpPHOOpETaThCs B COCTAB
akTHBOB (hoHa (0e3 yuera TpeOOBaHUSs, yCTAHOBICHHOTO a03alleM MePBbIM HACTOSILETO MOITYHKTa), €CIM B COOTBETCTBUU
C JIMYHBIM 3aKOHOM JIMIa, 00S3aHHOTO MO IIEHHBIM OymMaraM WHBECTHLHMOHHOTO (DOHIA, Takue LIEHHbIE OymMard MOTYT
npuodpeTaThes HeKBATU(UIIMPOBAHHBIMI MHBECTOPaMHU (HEOTPAaHUYEHHBIM KPYrOM JIMII), a TaKXKe NPU HAIWYUU OJHOTO
U3 CIEYIOINX 0OCTOSTEIBCTB: B COOTBETCTBHU C TPEOOBAHHUSAMHU, NPEABSBISIEMBIME K JESTSILHOCTH WHBECTHLIMOHHOTO
¢doH/a, WK OKYMEHTaMH, PEryJUpPYIONIMMH WHBECTHLHUOHHYIO JIEATEIbHOCTh MHBECTUIIMOHHOTO (DoHIA (B TOM YHCIe
WHBECTULMOHHOM NeK/Iapanyel, MPOCIeKTOM 3MHCCHH, NPaBHJIaMU JOBEPUTEIBHOTO YNPABICHUS), A0S LEHHBIX OyMmar
OJTHOTO FOPHIMYECKOTO JIMIA HE JOJDKHA MPEBHIATh 10 MPOLIEHTOB CTOMMOCTH aKTHBOB MHBECTHIIMOHHOTO (DOHAA, JIHOO B
COOTBETCTBMHM C MpaBoM EBpomeiickoro coro3a HHBECTUIMOHHOMY (OHIY NPENOCTaBICHO IPaBO OCYNIECTBICHUS
JIESITEIFHOCTH Ha TEPPUTOPUH BCEX TOCYNApCTB - YIEHOB EBpPOIEHCKOro co03a 1 ero AesiTeNbHOCTD PEryJIUpYyETCs IPaBOM
EBpomnelickoro corosa.

Jnst meneit pacuyera orpaHWYEHUs, yKa3aHHOTO B ab3ale NMepBOM HACTOSINETO MOIITYHKTA MPH OINPEAEICHUH JOIIN
OLIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHUBOB (JOH/A, B CYMME JICHE)XHBIX CPEJICTB B PYOJsIX U B MHOCTPaHHOM
BaJIIOTE Ha CYeTax B OJHOM IOPUIMYECKOM JIMIE M CTOMMOCTH NpaB TPeOOBaHMN K OJHOMY IOPUAMYECKOMY JIHILY,
BO3HHUKIINX Ha OCHOBAHHHU JIOTOBOpPa O OpOKEPCKOM OOCITY>KMBAaHMM C TaKUM JIMIIOM (IIPHU YCJIOBHH, YTO YyKa3aHHBIM
JIOTOBOPOM TIPEAYCMOTPEHO HCIIOJIHEHHE TaKUM IOPHIMYECKUM JIMIIOM 0053aTeNIbCTB B TEUEHHE OIHOTO pabodero JHs ¢
JIaThl MPEAbSIBICHNS YKa3aHHBIX TPEOOBaHMII K HCIIOJNHEHHUIO), COCTABIIIOMIMX (DOHJ, HE YUHMTHIBaeTCS cymma (WM ee
YacTh) JIEHEKHBIX CPEJICTB, MOJJIEKAIMX BHIIUIATE B CBSI3M C MOTAalIeHHEM U 0OOMEHOM MHBECTHUIIMOHHBIX TaeB (OHAa Ha
MOMEHT pacdeTa orpanndeHus. [Ipu 3Tom obmias cymMMa AEHEKHBIX CPEJCTB M CTOMMOCTH IIPaB TpeOOBaHUIL, KOTOphIE HE
YUUTBHIBAIOTCSI, IPU pacyeTe OrpaHWYeHMH, YKa3aHHBIX B a03ale MepBOM HACTOSIIETO IOAITYHKTAa, B OTHOIICHHH BCEX
JICHE)KHBIX CPEICTB B pyOJIIX M B MHOCTPAaHHOW BaJIOTE Ha BCEX CYETaXx M B OTHOLIEHHM BCEX INpaB TpeOOBaHMH K
IOPUAMYECKNM JIMIIaM, BO3HHUKIIMX Ha OCHOBAaHWM yKa3aHHBIX JOTOBOPOB O OPOKEPCKOM OOCIYKMBAaHMH COCTAaBIIAIONINX
(oHA, B COBOKYITHOCTH HE JOJDKHBI NPEBBIIIATh, OONIYI0 CYMMY JI€HEXHBIX CPEJCTB, MOIJIEKAIINX BBHIIUIATE B CBSI3U C
ToranieHueM 1 0OMEHOM MHBECTHUIIMOHHBIX I1aeB ()OH/Ia HA MOMEHT pacdera OrpaHHICHUS.

Jlns menei pacdera orpaHUYEHHUs, YKa3aHHOTO B a03alle IepBOM HACTOSIIETO MOJMYHKTA, TP ONpPEaeNICHIH 0NN
OIICHOYHON CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (DOHIA B CyMMeE JCHEXKHBIX CPEICTB B PyOIISIX M B MHOCTPAHHOH
BaJIOTE HAa CYETAaX B OJHOM IOPUANYECKOM JIUIIE, COCTABILIIOMUX (DOHII, HE YIUTHIBAETCS CyMMa (WIIM €€ YacTh) JCHEXKHBIX
CPEICTB, HAXOAAIINXCS Ha YKa3aHHBIX cdeTax (OJHOM M3 YKa3aHHBIX CUETOB) M BKJIFOYCHHBIX B TaKOoW (HDOHJ MpH BbIIAYE U
(nm) oOMeHe MHBECTUIIMOHHBIX I1aeB, B T€UeHHE He Oosiee 2 pabouyux aHEH ¢ JaThl yKa3aHHOTO BKIFOUEHHS.

CTOMMOCTB JIOTOB POU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB (ecii 0a30BbIM (06a3HMCHBIM) aKTHBOM ITPOM3BOIAHOTO
(DMHAHCOBOTO MHCTPYMEHTa SBJISETCS IPYroil NpOM3BOAHBIA (MHAHCOBBI WHCTPYMEHT - CTOMMOCTbH JIOTOB TaKHX
MIPOM3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB), CTOMMOCTh ILIEHHBIX Oymar (CymMMa AEHEKHBIX CPEICTB), MOJIYYCHHBIX
ynpasisifonied KoMnaHued (oHZa MO MEepBOH YacTH JOrOBOpa PEIo, pasMep INPHHATHIX 00s3aTENbCTB 110 ITOCTaBKe
AKTHBOB I10 HHBIM CIEJIKaM, J1aTa UCTIOJHEHHs KOTOPBIX He paHee 4 pabouux JHEH ¢ 1aThl 3aKIIOYSHUS CEIKH | 3a€MHBIE
CpeACTBa, MPEeAYCMOTPEHHbIE MOANTYHKTOM 5 myHKTa 1 ctateu 40 denepanbHoro 3akona ot 29 Hos6ps 2001 roxa N 156-
@3, B COBOKYMHOCTH HE JOJDKHBI IpeBHIIIaTh 40 MPOIIEHTOB CTOMMOCTH YHCTHIX aKTHBOB (hOHAA.

Ha nmaty 3aximroueHUs CHENOK C MPOM3BOAHBIMH (PMHAHCOBBIMH HMHCTPYMEHTAMH, JIOTOBOPOB DEIO, JOTOBOPOB
3aliMa, KPEOUTHBIX JOTOBOPOB M CAEJTOK, JaTa MCIOJHEHUS KOTOPHIX HE paHee 4 pabouymx THEW ¢ MaThl 3aKIIOYCHHUS
CHETKH, COBOKYITHAsl CTOMMOCTh aKTHBOB, YKa3aHHBIX B a03alle CeMb HACTOSIIETO MOMMYHKTA, C Y4€TOM 3aKIIOUEHHBIX
paHee JOTOBOPOB PEIO U CAENIOK, yKa3aHHBIX B HACTOSIIEM a03alle, M 3a€MHBIX CPEACTB, IPEAYCMOTPEHHBIX MOJIYHKTOM 5
nyHkta 1 crateu 40 denepanbHoro 3akoHa oT 29 HosOps 2001 r. N 156-®3, He momkHa mpesbimath 20 MPOIEHTOB
CTOMMOCTH YHCTBIX aKTHBOB (hOH/IA.

Jdnst uenedl HACTOSLIEr0 MOJIYHKTA IPOW3BOJHBIE (DMHAHCOBBIE HMHCTPYMEHTBHI YUYHMTBHIBAIOTCS B 00ObeMme
npuodperaeMbIX (OT4yXJaeMbIX) 0a30BbIX (0a3MCHBIX) aKTHBOB TaKUX IPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB (€CIIH
6a30BbIM (0a3MCHBIM) aKTHBOM SIBJISETCS JPYrod NPOU3BOAHBIA (DMHAHCOBBI MHCTPYMEHT (MHIEKC) - Kak 0a30BbIe
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(6a3ucHbIE) aKTUBBI TAKUX MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB (2KTHUBBI, BXOJSIIUE B CITUCOK JJIS pacdyera TaKoro
MHJIEKCA) ¥ OTKPBITON MO3UINH, CKOPPEKTUPOBAHHOH 10 Pe3yJIbTaTaM KIHPHUHIA.

JIOoTOBOPBI peno 3aKIIOYAIOTCSI €CIH OHW COOTBETCTBYIOT OJHOMY M3 CIEAYIOIIMX YCIOBHI: KOHTPareHTOM IO
JIOTOBOPY PEIIO SIBISICTCS LEHTPAIbHBIA KOHTPAreHT JHOO YKa3aHHBIH JOTOBOP 3aKNIIOYAeTCS HA YCIOBHSIX ITOCTABKH
MPOTHUB IIJIAaTEKa W MPEAYCMOTPEHHOHN JOrOBOPOM PEIO OOSM3aHHOCTH KaXIOW M3 CTOPOH IIPU M3MEHEHUH LIEHBI IEHHBIX
OyMar, TepeaHHbIX II0 JOTOBOPY PEMNo, YIUIAauMBaTh APYTOW CTOPOHE ACHE)KHBIE CyMMBI M (WIIM) IEpelaBaTh IICHHBIC
Oymaru B COOTBETCTBUH C IIyHKTOM 14 ctatbu 51.3 ®Denepanbroro 3akona ot 22 ampens 1996 rona N 39-®3 «O prinke
LEHHBIX OyMar», IpH yCIOBHH, YTO IPEIMETOM JOTOBOPA PETIO MOTYT OBITh TOJILKO aKTHBBI, BKIIIOYaeMbIe B cocTaB (hoHA
B COOTBETCTBHH C HacTosmmmu [IpaBunamu.

Jnst neneit ab3ana cebMOro U BOCBMOT'O HACTOSILETO MOAMYHKTa HE YYUTHIBAIOTCS JAOTOBOPHI PEIO, [0 KOTOPBIM
YIpaBJIAIONIas KOMIAHUS SBISIETCSl TOKyINaTesleM II0 NEepBOM YacTH JOroBOpa pero, W KOTOpBIE IperycMaTpUBarOT
HEBO3MOXHOCTh PaCHOPSHKEHUS IPUOOPETEHHBIMU IIEHHBIMHM OyMaramH, 3a UCKJIIOYEHHEM HMX BO3BpaTa IO BTOPOH 4YacTH
TaKOT0 JI0TOBOPA PETIO, a TAKIKE OMIMOHHBIE JOTOBOPHI, IT0 KOTOPBIM YIIPABIIAOMIAsS KOMIAHUS UMEET MPaBoO TPeOOBATh OT
KOHTpareHTa MOKYIIKH WU MPOIaKH 6a30BoTo (0a3MCHOTO0) aKTHBA.

TpeboBanust ab3aneB NEPBOTO W BTOPOTO HACTOAIIECTO IIOAMYHKTa HE NPHUMEHSIOTCS OO AaThl 3aBEPIICHUS
(oxonvanus) GpopmupoBaHus GOHA U B TEUCHHE MECSIIA TIOCIIE ITOH AATHI.

[Ipn onpeneneHUn CTPYKTYpHI akTHBOB ()OHAA YUHTHIBAIOTCS aKTHBBI, MPUHATHIE K pacdeTy CTOMMOCTH YHCTBIX
akTHBOB (hoHIA (C ydeTOM TpeOOBaHHH, YCTAaHOBJICHHBIX a03alleM YeTBEPTHIM HACTOSIIETO MOITYHKTA).

12) Jloast CTOMMOCTH MHCTPYMEHTOB JIEHEKHOTO PBIHKA CO CPOKOM JIO MOTAIIeHUs (3aKphITHS) MEHEE TPEX MECSIIECB MpaB
TpeOOBaHUIl K FOPHINYECKOMY JIMIY, BO3HHKIIMX Ha OCHOBAHWH JOTOBOPA O OPOKEPCKOM OOCITY)KHBAHUH C TAaKUM JIUIIOM
(Ipu YCIIOBMH, YTO yKa3aHHBIM JOTOBOPOM IPEIYyCMOTPEHO HCIIOJHEHUE TaKMM FOPHIMYECKHM JIUIIOM OO0S3aTeNbCTB B
TEUeHHe OJHOr0 padouero JHA C JaThl NPEABSBICHHUS YyKa3aHHBIX TpPeOOBaHMH K WCIOJIHEHHIO), OONMranmuii ¢
(MKCUPOBaHHBIM KYMOHHBIM JIOXO/IOM, PEHUTHUHI JOJITOCPOYHOM KpPEIUTOCIOCOOHOCTH BBINYCKA (MPU OTCYTCTBUH
pEHWTHHTa BBIIYCKa - PEHTHHT SMHUTEHTA) KOTOPBIX IO KIACCH(UKAIMU XOTS OBl OJHOTO M3 PEHTHHIOBBIX areHTCTB,
BKIIIOUCHHBIX B yCTaHOBJIEHHBIH CoBeToM nupekTopoB banka Poccun mepedeHb peHTHHIOBBIX areHTCTB, OTIMYACTCS OT
pEHUTHHTa B COOTBETCTBYIOLIECH BAIOTE CTPAHBI - 3MUTEHTA BAIIOTHI, B KOTOPOIl HOMHHHPOBAHbI YKa3aHHbBIC OOIUTAINN
(s oOnuraryii, HOMHHUPOBAHHBIX B BAJIOTE TOCYAAPCTB - YICHOB BAJIIOTHOTO CO03a, - OT MaKCHMaJIbHOTO peHTHHTra
Cpean roCyIapcTB - WICHOB BAIIOTHOIO COI03a), HE OoJjiee 4eM Ha OAHY CTYIIeHb, IEHHBIX Oymar, BXOISIIMX B pacder
crenyronux (GOHJOBBIX HHICKCOB!

. S&P/ASX 200 (ABcTpanus)

. ATX (ABctpms)

. BEL20 (benbrust)

. Bovespa Index (bpazuust)

. BUX (Benrpus)

. FTSE 100 (BenukoOpuranus)

. Hang Seng (I'onkoHT)

. DAX (I'epmanus)

. OMX Copenhagen 20 ([Janwus)

. TA - 35 (U3pawb)

. S&P BSE SENSEX(MHunus)

. ISEQ 20 (Upnanamsi)

. OMX Iceland 8 (Ucnawumust)

. IBEX 35 (Mcmanwust)

. FTSE MIB (Mrasmus)

. S&P/TSX Composite (Kanana)

. Shanghai SE Composite (Kurait)

. LuxX Index (JIrokcemGypr)

. IPC (Mekcuka)

. AEX Index (Hunepnanmpr)

. S&P/NZX 50 (HoBas 3enanaus)

. OBX (Hopserus)

. WIG (Tlonpma)

. PSI 20 (IToptyramms)

. Uanexc Mocbupxwu (Poccust)

. Uanexc PTC (Poccus)

. SAX (CnoBakus)

. SBI TOP (CnoBenus)

. Dow Jones (CIIIA)

. S&P 500 (CLIA)

. BIST 100 (Typrus)

. OMX Helsinki 25 (Ounnsiaust)

. CAC 40 (Dpanuys)

. PX Index (Yermickas pecry0Oinmka)
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35. S&P/CLX IPSA (Yuin)

36. SMI (Iseiitapms)

37. OMX Stockholm 30 (IlIBewus)

38. OMX TALLINN_GI (3cronmus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOsxwuas Kopest)

41. Nikkei 225 (Anonwus)

42. Nunexc Mocbupsku ronyosix ¢umex (Poccus)

OT CTOMMOCTH YUCTHIX aKTUBOB ()OH/Ia B COBOKYITHOCTH JIOJDKHA TPEBHIMIATH OOJIBIIYIO U3 CIEAYIONIUX BETHYHH:!

- IITh NIPOLICHTOB;

- BEJIMYMHY UUCTOIO MECSYHOTO OTTOKAa HWHBECTUI[MOHHBIX I1aeB, SBIAIONIYIOCd MMHUMaIbHONH U3 IIECTU
HauOONBIINX BEJIMYMH YHUCTBIX MECSYHBIX OTTOKOB HMHBECTHIMOHHBIX IMAeB 3a MOCIEAHUE 36 KaleHIApHBIX MECSIEB.
BenunuuHa 4uCTOr0 MECSYHOrO OTTOKA MHBECTHULMOHHBIX IAa€B OINPEAEISETCS KAK OTHOLIEHHE B IPOLIEHTaX Pa3HOCTH
KOJIMYECTBA MHBECTULIMOHHBIX [1a€B, B OTHOLIEHUH KOTOPBIX I10 JIULIEBBIM CUETAM B PEECTPE BIAAEIbLEB HHBECTULIMOHHBIX
mmaeB OBIIM BHECEHBI paCXOIHBIC 3aIIMCH B pe3yJIbTaTe UX NOTAMICHUS Wik 00MeHa, U KOJIMYeCTBa NHBECTUIINOHHBIX T1aeB, B
OTHOIICHUH KOTOPHIX MO JIMIEBBEIM CYETaM B PEECTpE BIACIbILEB MHBECTUIIMOHHBIX IMacB OBLTH BHECEHBI MPUXOIHEIC
3aICH B pe3yibTaTe MX BBIJAYU MM OOMEHA 3a KaJICHIAPHBIN MecsI] K 00IIeMy KOJIMIESCTBY BBIIAHHBIX HHBECTHIIMOHHBIX
[1aeB N0 JaHHBIM peecTpa BJIaJENIbLIEB HHBECTULIMOHHBIX [TA€B Ha MOCIEIHUHN I€Hb MPEIbIAYILEr0 KaJeHIapHOTO Mecsa.

Jlnis nened HacTOALIETO MOAIYHKTa YYUTHIBAIOTCS JACHEKHBIE CPEACTBA, PAcIOpsKEHHE KOTOPBIMH HE OTPaHHUYEHO
Ha OCHOBaHHHM DEIICHHs OpraHa roCyIapCTBEHHOI BIACTH, Ha KOTOpPBIC HE YCTaHOBJIEHO oOpeMeHeHHe, LieHHbIe OyMaru,
IIpaBa 10 MpoJake WIN MHOM Iepenaye Mo J0roBopy KOTOPBIX HE OrpaHUUYCHBI.

Jns nenei HaCTOSIIIEro MOAMYHKTa UCTIONB3YETCSl PEUTUHT JOATOCPOYHON KPETUTOCIIOCOOHOCTH B TOM )K€ BATIOTE
(HauMoOHABHON W (WMJIM) MHOCTPAHHOW), B KaKOW MpeArojaraeTcsl OCYIIECTBIEHWE BBIIUIAT MO YKa3aHHBIM IIEHHBIM
Oymaram COTJIIACHO PEIICHHIO O BEITYCKE TaKUX [ICHHBIX OyMar.

TpeOGoBaHUA HACTOSIIETO IMYHKTA MPAMEHSIOTCS 10 AaThl BOSHUKHOBEHUS OCHOBAHMS MIpeKpaiieHus GoHma.

3) He menee mByx Tperedl paboumx QHEH B TeUEHHE OJHOTO KaJCHOAPHOTO KBapTala COBOKYIHAS OICHOYHAS
CTOMMOCTh aKIMA POCCHHUCKHX aKIMOHEPHBIX OOIIECTB, aKIWH HWHOCTPAHHBIX AaKIIMOHEPHBIX OOMIECTB, POCCHHCKUX
JIETIO3UTAPHBIX PACHICOK HAa aKIUH, WHOCTPAHHBIX JCMO3UTAPHBIX PACIHCOK Ha AaKIMH, MPOU3BOIHBIX (PHMHAHCOBBIX
HHCTPYMEHTOB, HM3MCHCHHE CTOMMOCTH KOTOPBIX 3aBHCHT OT HM3MEHCHHS CTOMMOCTH IEHHBIX OyMmar, yKa3aHHBIX B
HACTOSIIIEM MOJIIYHKTE, NOJDKHA ObITh He MeHee 80% cronmMocTH akTHBOB (OHAA.

IIpu sToM pabounM JHEM B IEJAX HACTOSIIETO MOJIIYHKTa CYMTAeTCs [€Hb, KOTOPBIH HE IpHU3HAETCS B
COOTBETCTBHUH C 3aKOHOAATeNbCTBOM Poccuiickoit deaepanyy BRIXOIHBIM U (MIIH) HepabounuM Mpa3JHUYHBIM JTHEM.

23.1. B ciyuae BKIIIOUEHHSI B COCTaB aKTMBOB (pOHIA NMPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB TpeOOBaHHsS K
CTPYKTYpE aKTHBOB (pOHJIa MPUMEHSIOTCS C YYE€TOM YCTaHOBJICHHBIX HOPMATHBHBIMH IPABOBBIMHU aKTaMHU (eJiepaibHOTO
opraHa UCIIOJIHUTEIbHOW BIACTH 10 PHIHKY LIEHHBIX OyMar TpeOOBaHH, HAIIPaBJICHHBIX HA OTPaHHUYCHUE PUCKOB.

[Ipu nmpuMeHEHNH yCTaHOBJICHHBIX HAcTOSMUME [IpaBmiiamMu TpeOOBaHUH K CTPYKTYpe aKTHBOB (DOHIIA CTOMMOCTH
HMYIIECTBA, TNPUMEHsAeMasi UL OIpPEIeNICHUS CTPYKTYpPHl aKTHBOB (OHIA, YBETHMYMBACTCS HA BEIHMYUHY OTKPBITOM
JUTMHHOW TTO3UIIMH, ONPENCICHHYI0 B IOPSAAKE, YCTAHOBICHHOM HOPMATHBHBIMH IIPABOBEIMH aKTaMH (peIepanbHOro
OpraHa WCIIOJIHUTENHHON BIIACTH 10 PHIHKY LEHHBIX OyMmar, Mo IMPOW3BOIHBIM ()MHAHCOBBIM HMHCTPYMEHTaM, 0a30BBIM
aKTHBOM KOTOpPBIX SIBJISIETCS 3TO MMYILECTBO. B ciydyae ecnu B cOCTaB aKTHBOB HE BXOJIUT MMYILIECTBO, SIBJIAIOIIEECS
0a30BBIM aKTHBOM INPOU3BOJHBIX (DHHAHCOBBIX HHCTPYMEHTOB, IO KOTOPHIM OIPEIEIAeTCS BEIMINHA OTKPHITOH JITHHHON
O3, IPH NPUMEHEHUH TPeOOBaHMH K CTPYKTYpe aKTHBOB CTOMMOCTh YKa3aHHOTO MMYIIECTBA CUMTAETCS PaBHOU
BEJIMYMHE OTKPHITON JUTMHHOW MMO3UIINH.

BenmunHa OTKPHITOH KOPOTKOH MO3WIUH IO MPOM3BOIHBIM (DHHAHCOBBIM MHCTPYMEHTAaM HE JOJDKHA IPEBBIIIATH
OTPaHWYEHHUH, YCTAaHOBJICHHBIX HWHBECTUIIMOHHON JeKiapaniedl B OTHOIICHHWH HMMYIIECTBA, SBIIONIETocs 0a30BBIM
aKTUBOM yKa3aHHBIX IIPON3BOAHBIX (PITHAHCOBBIX HHCTPYMEHTOB.

24. OnucaHue pUCKOB, CBS3aHHBIX C HHBECTUPOBAHUEM.

WHuBecTupoBaHue B LIEHHBIE OyMard CBSI3aHO C BBICOKOW CTEINICHBIO PHCKOB, M HE IMOJpa3yMeBaeT KaKhX-THOO
rapaHTHH, KaK 110 BO3BpPaTy OCHOBHOM WHBECTHPOBAHHOW CYMMBI, TaK U IO TOJyYEHUIO KaKUX -IM00 JOXO0B Ha Hee.

CronMoCTh OOBEKTOB WHBECTHPOBAHMS, COCTAaBISIOIMX (OHJI M, COOTBETCTBEHHO, pacyeTHass CTOUMOCTb
HMHBECTUIMOHHOTO MAasi, MOTYT YBEJIMUHUBATHCS U YMEHBIIATHLCS, PE3yJIbTaThl HHBECTUPOBAHMS B MPOILTIOM HE ONPENENIOT
JIOX0/bl B OyayleM, rocyJapcTBO HE TapaHTHUPYeT JOXOIHOCTh HMHBeCTHIMH B (oHI. 3asBieHUs JIOOBIX JHIl O
BO3MOKHOM YBEJIIMYEHHH B OyAymieM CTOMMOCTH WHBECTHUIIMOHHOTO TIasg MOTYT pAacleHWBAThCS HE HHAde Kak
MIPEATIOTI0KEHNUS.

Hacrosiimee ommcanue pUCKOB HE pacKpbiBaeT HWHPOpMAIMU 000 BCEX pPHCKaX, BO3HUKAIOIIUX B CBI3U C
JIESITENTFHOCTRIO YIIPABIAIONIEH KOMIAHWM TI0 YIIPABICHHUIO (MHBECTHPOBAHWIO) MMYIIECTBOM, COCTABILIIONIUM (OHT,
BCJIEICTBHE Pa3HOOOpA3ns CHUTyalnii, BOSHUKAIOIINX TP TAKOM YIIPAaBICHUN (MHBECTHPOBAHUH).

B nambomee obmem BuIe, MOHATHE PHCKA CBS3aHO C BO3MOXKHOCTBIO TIOJIOKHUTEIBFHOTO MM OTPUIATEIHHOTO
OTKJIOHEHUsI Pe3yNbTara ASsTeIbHOCTH YIPABISIONIeH KOMIIAHUH T10 YIIPABICHUIO HMYIIECTBOM, COCTABISIONINM (OHJI, OT
OXKUAAEMBIX WM IUIAHOBBIX 3HAU€HMM, T.6. PHUCK XapaKTepU3yeT HEONPENEICHHOCTh MOJNYyUYCHHUsS OXKHAAeMOro
(bMHAHCOBOTO pe3yJibTarTa [0 UTOraM WHBECTHLIMOHHOM NesTeIbHOCTH.

Jlns neneit HaCTOALIETO ONMUCAHUS, O PUCKOM IIPU OCYILIECTBJICHUH ONEpaLuil M0 UHBECTUPOBAHUIO MOHUMAETCS
BO3MOXKHOCTh HACTYIUICHHS COOBITHS, BIICKYIIEro 3a co0Oi NaJeHHe CTOMMOCTH YHCTBIX aKkTHBOB (oHIa wu,



COOTBETCTBCHHO, PACUETHONH CTOMMOCTH MHBECTHI[HOHHOTO I1asi, YTO B CBOIO OYEpEb SBILSIETCS yOBITKOM JUIA BIIaAEibLA
HMHBECTUIMOHHBIX MAEB.

Bnagenen WHBECTHIMOHHBIX TA€B M JIMIO, JKENAIOIIEe NPHOOPECTH WHBECTHIMOHHBIE IIaM, HEHW30EXKHO
CTAJKUBAETCS C HEOOXOAMMOCTBIO yUUTHIBATh (PAKTOPHI pPHCKAa CaMOTO Pa3IMYHOTO CBOiicTBA. Puckn MHBeCTHpOBaHUS B
LIEHHBIE OyMard BKIIOYAIOT, HO HE OTPAHNIMBAIOTCS CIICAYIONIIMH PHCKAMH:

- Hedunancosslie pucky;

- OUHAHCOBBIE PUCKH.

HedunancoBbie puCKH.

K HednHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIIEAYIOIIUE PUCKU:

Cmpamezuueckuti puck CBS3aH C COLUHUAJIBHO-TIOJUTUYECKUMH U OSKOHOMHUYECKUMH YCIOBUSMH DPa3BUTHUSA
Poccuiickoii ®enepanmu minM cTpaH, TA€ BBIIYIIEHBI WM OOpaIialoTcs COOTBETCTBYIONIME IIEHHbIE OyMaru, WHbIC
(MHAHCOBBIE WHCTPYMEHTHI M aKTHBBL. JlaHHBIH pPHUCK HE CBsi3aH C OCOOCHHOCTSAMH TOTO WM HMHOIO OOBEKTa
nHBeCTHpOBaHUA. Ha 3TOT pHCK OKa3bpIBaeT BIUSHHE U3MEHEHUE MOJIUTHYECKON CHUTYyalldH, BO3MOXXHOCTb HACTYIIJICHHUS
HEOIaronpuATHBIX (C TOYKH 3PEHHS CYIIECTBCHHBIX yCIOBHH OM3HECA) M3MEHEHUH B POCCHICKOM 3aKOHOJATENbCTBE HIIH
3aKOHOJATENbCTBE APYIHX CTpaH, AEBajbBallis HALMOHAIBHOM BAJIIOTBHI, KPU3HC DPBIHKA TOCYJAapPCTBEHHBIX IONTOBBIX
00513aTeNbCTB, OaHKOBCKUI KPU3HUC, BATIOTHBIM KPU3HC, IPEICTABIAIONNE COO0H MPSIMOE MM OIIOCPEIOBAHHOE CIIEICTBUE
PHUCKOB HOJIMTHYECKOT0, YKOHOMHYECKOTO M 3aKOHOAATENBHOrO XapakTrepa. Ha ypoBeHb CTpaTerm4ecKoro pucka MOTYT
OKa3bIBaTh BIIMSHWE W MHOTHE Apyrue (hakTopbl, B TOM YHCIIC BEPOSITHOCTh BBEICHUS PETHOHAIBHBIX YKOHOMHUYECKHX
CaHKIMM WJIM OTpaHMYEHHM Ha MHBECTHUIMH B OTAENBbHBIC OTPAciu 3KOHOMHUKH. K cTparermdyeckum puckam Takxke
OTHOCHTCSI BO3MOXKHO€ HACTYIUICHWE OOCTOSITENBCTB HENPEOJONMMON CHJIBI, TJaBHBIM 00pa3oM, CTHXUHHOTO |
T'CONOJIMTUYECKOTO XapakTepa (HampuMep, BOCHHbIC neiicTBhs). CTpaTerHuecCKUil PUCK HE MOXKET OBITh OOBEKTOM
pPa3syMHOro BO3ZICHCTBUS M YIIPaBJICHHS CO CTOPOHBI YNPAaBISIONICH KOMIAHUM, HE MOMJIECKHUT TUBEPCUPHUKALUM U HE
MTOHMKAEM.

Cucmemnelti puck CBsI3aH C HapylIeHHWEM ()MHAHCOBOW CTAOMIBHOCTH M BO3HHKIIEH HECIIOCOOHOCTH OOJIBIIOTO
quca (MHAHCOBBIX WHCTUTYTOB BBIIOJIHATE CBOU (DYHKIMH U 00s13aTesIbCTBA. B crity GOJBIION CTENEHN B3aUMOICHCTBUS
1 B3aMMO3aBHCHUMOCTH (DMHAHCOBBIX MHCTHTYTOB MEXIY CO0OH OIICHKa CHCTEMHOTO PHCKa CJI0XKHA, HO €ro peaan3anus
MOXET TIOBJIMATH HAa BCEX YYAaCTHUKOB (MHAHCOBOTO pPBIHKA. YTPABILSIIONIAS KOMIIAHMA HE HMMEET BO3MOXKHOCTEH
BO3JICHCTBUS HA CUCTEMHBIN PUCK.

Onepayuonnsvlii puck, CBSI3aHHBI € HAPYIICHUAMH OHM3HEC-TIPOIIECCOB, HEMPABHIBHBIM (YHKIIMOHUPOBAHHUEM
TEXHUYECKHX CpPEACTB U MPOTPpaMMHOrO oOOecliedeHus, HEeNpaBUIbHBIMH JeiicTBuAMHU  (Oe3neiicTBHEM) WM
HE0OPOCOBECTHOCTRIO TEpPCOHANa YIPABIAIONIEH KOMIIAHWH, €€ KOHTPareHTOB M MapTHEPOB, MPUBICKAEMBIX K
yIPaBJICHUIO aKTHBaMH (OHIA, a TaK)Ke BCIEJICTBHE BHEIIHHMX ()aKTOPOB, B TOM YHCIIE, TPOTHBOIPABHBIX AEHCTBUI
TpeTbux Jull. K oneparnuoHHOMY PHUCKY OTHOCSATCS BO3MOJKHBIE YOBITKH, SIBUBIIHECS PE3yIbTaTOM HapyIIEHUH paboTHI
WIM HEKaYeCTBEHHOrO, MM HeI0OpOCOBECTHOTO MCIOJHEHHS CBOMX O00s3aTE€IbCTB OPTraHM3aTOPaMU TOPTOBIH,
KJIMPUHTOBBIMH OPTaHU3AIMAMH, APYTUMH HHOPACTPYKTYPHBIMH OpraHW3alMsAM WIH OaHKaMH, OCYIIECTBIISIOLUIMMHU
pacuetsl. C 1e1b10 MUHUMH3ALUU OTEPALlMOHHOIO PUCKA YHIPABISIOIAs KOMIAHHA C AOJDKHON MPeTyCMOTPHUTENBHOCTBIO
OTHOCHTCS K I0JJ00PY COTPYAHUKOB, ONTHMH3ALNH OM3HEC-TIPOIIECCOB M BBIOOPY KOHTPAreHTOB.

Ilpasosoii puck, CBA3aHHBIA C HENPEACKAa3yeMOCTbI0 M3MEHEHMH JEHCTBYIOLIETO 3aKOHOAATENBCTBA, a TAKKE C
HECOBEPLICHCTBOM 3aKOHOB M MHBIX HOPMATHUBHBIX aKTOB, CTAHIAPTOB CaMOPETYIMPYEMBIX OpPraHU3alMi, B TOM YHCIE,
PETYJIHMPYIONINX yCIOBHS BBIITyCKa W/WIIM 00paIleHNs aKTHBOB, YKa3aHHBIX B MHBECTUIIMOHHON nekapanni. CoBeplieHune
CHEIOK Ha PBIHKAX B PA3JIMYHBIX FOPUCAUKIHUAX CBA3AHO C JIOMOIHUTEIbHBIMHI PHCKAMU.

Heo6xonnmo Takxke MPUHUMATh BO BHUMaHHUE PUCKH, CBA3aHHBIE CO CJIOHOCTHIO HAJIOTOBOTO 3aKOHOIATEIbCTBA U
IIPOTHBOPEUMBOCTHIO €TO TOJKOBAHMS U TIPUMEHEHUS B chepe MHBECTUIIMOHHOM JIEITETFHOCTH, a TAK)KE PUCKH M3MEHEHHUS
HAJIOTOBOTO 3aKOHOJATENILCTBA, KOTOPhIE MOTYT NPHBECTH K HETATHBHOMY BIUSHHWIO HAa WTOTOBBIN WHBECTHIIMOHHBIN
pe3ybTar.

[Ipu sTOM KpaiiHe 3aTpyIHHUTEIBHO NMPOTHO3WPOBATH CTENEHb BIMAHUS TAKUX HW3MEHEHWH Ha JEATENbHOCTBH IO
ynpaBieHuto GOHIOM WM (MHAHCOBBIA Pe3yJIbTaT HHBECTOPA.

C nenpl0 MUHUMM3ALMU TIPaBOBOTO PHUCKA YIPABIAIOIIAs KOMIAHMS CO BCEH TIIATENBHOCTBIO OTHOCHUTCS K
N3y4YCHUIO U3MEHEHNI B HOpMaTHBHOHU Oa3e. Taxoke ynpaBisiomas KOMIAHUS B TIOJIHOH Mepe MCHOJB3YET BCE JIerajlbHbIe
MEXaHU3MBbl B3aUMOJAEHCTBHSI C OpraHaMM roCyJapCTBEHHOHM BiacTH, ¢ bankoM Poccuu ¢ nenpro BIMSHUS Ha IpPUHSATHE
pelleHN N0 U3MEHEHUSAM B 3aKOHOJIATEIbCTBE B II0JIb3Y HHBECTOPOB.

Pecynamopuwiti  puck MOXET TPOABIATECS B (OpMe NPUMEHEHHS K YIPaBISIOMIEH KOMIAHMM CaHKIMH
PETYIUPYIOIINX OPraHOB II0 TPHUYMHE HECOOTBETCTBUS 3aKOHaM, OOMICIPUHATHIM MpaBHJIaM W  CTaHIAapTaMm
npodeccHoHaNbHON aesTensHOCTH. CIEACTBHEM pealn3alliiil PEeryIsSTOPHOTO PUCKAa MOTYT CTaTh (PMHAHCOBBIC WIIN
peTyTaOHHBIE TOTEPH YIPABIIAIONICH KOMIIAHNH, 3aIIpeT Ha MPOBEJCHNE OTACTIBHBIX ONEPaNrii 10 YIIPaBICHAIO (HOHIOM
WIN aHHYJIUPOBAHME JIMICH3MH YIIPaBIsAiomeld koMmaHuy. C [elIpl0 MCKIIOYEHHS PETYISITOPHOTO PHCKA YIIPaBIISIOIIAs
KOMIIaHHUS BBICTPOMJIA CUCTEMY KOPIIOPATHBHOTO YIPABIICHUS M BHYTPEHHETO KOHTPOJS M ONEPATHBHO IIPHHUMAET MEPHI
IO MPUBEJICHAIO CBOEH IEATENILHOCTH B MOJHOE COOTBETCTBHE C JIEMCTBYIOIIMMHY HOPMATHBHBIMU aKTaMH.

DUHAHCOBBIEC PHCKH.

K ¢urHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIIEIYIOLINE PUCKH:

Puinounuiii/yenosoii puck, cBI3aHHBIH C KOJI€OAHUSIMU 1IEH aKTHBOB, yKa3aHHBIX B MHBECTHUI[MOHHOW JEKJIapalLliH,
KypCOB BaJIIOT, MPOLEHTHBIX CTaBOK U Tp. BCIEACTBHE HM3MEHEHMS KOHBIOHKTYPBI PBIHKOB, B TOM YHUCIIE CHUXKECHUS
JMKBUIHOCTH. OTH (hakTOphl CaMH MO cede HAaXOAATCS MOJ BIMSHHEM TaKUX OOCTOSTEIbCTB, KaK HEOIaronpusiTHas



COLMATBHO-?KOHOMHYECKAsl WM MOJWTHYECKas CHUTYalus, W3MCHEHHE pETYIATOPHOW Cpelpl, [CBaIbBALUS HIIH
CYIIECTBEHHBIEC KOJeOaHUs KypcoB 0OMEHa BaTIOTHI, CTHXUHHBIE OCIICTBUSI.

Baniomuwiii puck XxapakTepusyeTcs BO3MOKHBIM HEOIaronpHsTHHIM H3MEHEHHEM Kypca pyOIis MM HHOHM BAJIOTHL, B
KOTOpPOH HOMHHHPOBaH ()MHAHCOBBIH WHCTPYMEHT, MO OTHOIICHHIO K Kypcy pyOis WM HHOM BaNIOTB, B KOTOPOHU
paccUnTHIBACTCSI MHBECTUIIMOHHBIA PE3yNIbTaT WHBECTOPA. [IpW 3TOM HETAaTHBHO MOXET M3MEHHTHhCS KaK CTOMMOCTh
aKTHBOB B pe3yibTaTe HHMDISIIHMOHHOTO BO3ACHCTBHUS M CHIDKEHNH PEabHOM MOKYIATENbHOM CIOCOOHOCTH aKTHBOB, TaK U
pasmep 00s13aTeNbCTB 0 (PMHAHCOBBHIM HHCTPYMEHTaM, UCIIOJIHSAEMBIM 32 CYET aKTUBOB (hOH/IA.

Ilpoyenmuulii puck 3aKIIOYacTCsl B TOTEPAX, KOTOpble (OHA MOXKET MOHECTH B Pe3yJbTaTe HEOJIaronpHUsITHOTO
W3MEHEHMs] TPOLEHTHON CTaBKH, BIUSIONEH Ha KypPCOBYIO CTOMMOCTb OOJMranmuii ¢ (UKCHPOBAHHBIM JOXOJIOM.
[TpoueHTHBIN pHUCK Tak)Ke BO3HUKAET B CIy4ae, €CIIM HACTYIUICHHE CPOKa HCIIOJHEHUs 00s53aTeNbCTB 32 CUET aKTHBOB,
pa3MeIIeHHbIX B HHCTPYMEHTHI ¢ PUKCHPOBAaHHBIM J0X0/I0M, HE COBIIAJIAET CO CPOKOM ITOJTydEHHsl IIPOLIEHTHOTO A0X0Jia OT
TaKUX aKTHUBOB.

Puck auxeuonocmu peanusyeTcs NpU COKPAIIEHUH WIN OTCYTCTBHH BO3MOXKHOCTH MPHOOPECTH WIIHM PEaTN30BATh
(hmMHAHCOBBIE HHCTPYMEHTHI B HEOOXOANMOM 00BeMe U 10 HeoOxoanumoit neHe. [1pu onpeneneHHbIX PEIHOYHBIX YCIOBHSIX,
€CIIN JTMKBHIHOCTh PBIHKA HEaJEeKBATHA, MOXKET OTCYTCTBOBATh BO3MOXKHOCTH OINPEICIHTh CTOMMOCTH HJIM yCTaHOBHTH
CIpaBeUIUBYIO IIeHY (PMHAHCOBOTO aKTHBAa, COBEPIINTH CAENKY IO BBITOAHOW IeHe. Ha peIHKE MOT'YT NMpHCYTCTBOBAaThH
TOJIBKO MHAWKATHBHBIE KOTUPOBKH, YTO MOKET IPUBECTH K TOMY, YTO aKTHUB HEJb3sI OyAET pealn3oBaTh U, TAKUM 00pazoMm,
MHCTPYMEHT OyZeT HaXOJWUThCsI B TOpTderne (oHAa 10 KOHIA CPOKa MOTAIEHHs 03 BO3MOKHOCTH Peal3aliiH.

Pa3Hble BUABI PHUCKOB MOTYT OBITH B3aMMOCBSI3aHBI MEXAY COOOM, peann3alys OJHOTO PHCKAa MOXKET WU3MEHSThH
YPOBEHB WM IPUBOIUTH K PEeaTH3alUU APYTUX PUCKOB.

IMomMumo (huHAHCOBBIX M HE()MHAHCOBBIX PUCKOB MHBECTUPOBAHHE B AKTHBBI, MPEIYCMOTPEHHbIC HHBECTHLIMOHHOI
JieKJiapalyeil maeBoro MHBECTHIMOHHOTO ()OH/Ia MOXKET BKJIFOYATH CICAYIOIINE PUCKU:

Kpeoummnuii  puck, CBS3aHHBI C HEHUCIOJTHEHHWEM JOJDKHHKOM CBOMX (DMHAHCOBBIX 00S3aTENbCTB WA
HEONArompusATHEIM W3MEHEHHEM WX CTOMMOCTH BCIEICTBHE YXYIIICHUS CIIOCOOHOCTH MOJDKHHWKA HCIIONHATH TaKue
00513aTEeIBCTBRA.

K yncny KpeauTHBIX pUCKOB, B TOM YHUCIIE, OTHOCATCS:

Puck odeponma mo oOmuranmsM W WHBIM JONTOBBIM IICHHBIM OyMaraM, KOTOPBIH 3aKIFOYaeTCs B BO3MOXKHOU
HETUIATe)KECIIOCOOHOCTH AMHUTEHTA JOJTOBBIX LEHHBIX OyMar W (WJIH) JIHI, TPEAOCTABHBIINX OOECIICYCHHE IO ITHM
LIEHHBIM Oymaram, 4TO TpHUBEAET K HEBO3MOXKHOCTH WM CHIDKEHHIO BEPOSTHOCTH NOTACHUThH JIOJITOBBIE LIEHHBIE OyMaru
(mpon3BecTH KYNMOHHBIE BBIIUIATHI IO HUM, UCIOJIHUTH 00SA3aTENBCTBA 1O BBIKYIY, B TOM YHCJE JIOCPOYHOMY, JOJTOBBIX
LIEHHBIX OyMar) B CPOK H B ITOJTHOM 00beMe.

WuBecTop HeceT puck edoira B OTHOLIEHUH aKTUBOB, BXOJSIIHUX B COCTaB (OH/IA.

C uenbio MoJAEPIKaHUSI COOTHOLICHUSI PUCK/IOXOHOCTh B COOTBETCTBHH C MHBECTHIMOHHOM Jiekiapaiyei Gponaa
YIIpaBJISIONIas KOMIaHUs BEICTPOMIIA CUCTEMY yIpaBiieHus noprdeneM GoHAa U PUCK-MEHEIKMEHTA.

Puck xonmpazenma — TpeThero JHIA MPOSBISIETCS B PUCKE HEUCIIONHEHHs 00S3aTENBCTB Mepel YIpaBIIomei
KOMIIaHHEH CO CTOPOHBI KOHTPAreHTOB. YTIPABIIONIAs KOMITAHUS HE MOXKET TapaHTHPOBaTh Oyarme HaMEpeHUs H
CcrocoOHOCTh B OYIyIIeM BEITIONHATH IPUHATHIC Ha ce0s 0053aTeIbCTBA CO CTOPOHBI PHIHOYHEIX KOHTPAareHTOB, OPOKEPOB,
pacUeTHBIX OpTaHU3AIHiA, ACTTO3UTAPHEB, KIMPHHTOBEIX CUCTEM, PACUETHBIX OaHKOB, INIATEKHBIX aTCHTOB, OUPK U IMIPOIHX
TPETHUX JIUI], YTO MOXET NPUBECTH K MOTEPAM KIHEHTA, HECMOTpPSI Ha NMPEANPUHUMAEMbIE YHPABISIOLIEH KOMIaHUEH
YCHITUS IT0 TOOPOCOBECTHOMY BBIOOPY BBIMICIICPEUHCICHHBIX JTHII.

WuBecTupoBaHue B npousgoonvle unancosvie uncmpymenmol (Gpproyepcsl, GpopBap/pl, ONIMOHBI, CBOIBI U Jp.),
KaK IIPaBHJIO, CBSI3aHO C OOJNBIINM YPOBHEM PHCKA M MOXKET OBITH CONPSIKEHO CO 3HAYUTEIHHBIMH yOBITKAMHU.

WHBecTHpOBaHNE B COOTBETCTBUU C HACTOSIIEH WHBECTUIIMOHHON JeKIapalueil 1 HOpMaTHBHBIMH aKTaMU B cdepe
(MHAHCOBBIX PHIHKOB B HWMYIIECTBEHHBIE TIpaBa IO (BIOYEPCHBIM U ONIIMOHHBIM JIOTOBOpaM (KOHTpPAaKTaMm),
IIpeayCMaTpUBAIOINM TproOpeTeHrne 0a30BOr0 aKTHBA, JHUOO MOJNyYEHHWE JOXOAAa OT YBEIWYEHHS €ro CTOMMOCTHU
(OTKpBITHE JUIMHHOM NO3UIMN) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOT0O akTHBA (PUCKa CHHXKEHHUS €0 LICHBI).

WHuBecTupoBaHye B COOTBETCTBUH C HACTOSIIEH MHBECTHLMOHHOW JieKJIapaliieil 1 HOpMAaTUBHBIMU aKTaMH B cdepe
(MHAHCOBBIX PBIHKOB B HMYIIECTBEHHBIE NpaBa MO (BHIOYEPCHBIM M OIIMOHHBIM JIOTOBOpPaM (KOHTpakKTam),
NIpeyCMaTPHUBAIOIINM OTUYXJEHHE 0a30BOr0 aKTHBa, JIMOO MOJyYEHHE J0X0Ja OT CHI)KEHUS €ro CTOMMOCTH (OTKPBITHE
KOPOTKOW TO3MIIMM) BJIEYET KAaK CHIDKCHHE PHCKAa yMEHBLIEHUs CTOMMOCTH akTMBOB (DOHAA, Tak M CHW)KEHHE HX
JIOXOJHOCTH.

Taxk, mpu MOKyTNKe ONMIMOHHOTO KOHTPAKTa IMOTEPH, B OOIIEM CiTydae, He MIPEBBICAT BETHUNHY yIIAYCHHBIX IPEMHUH,
BO3HATrpaKACHUS W PaAcXOJOB, CBSA3aHHBIX C WX COBEpHIICHHEM. B TO BpeMs Kak Mpoja’ka OMIIMOHHBIX KOHTPAKTOB H
3aKII0YeHHe  (BIOYEPCHBIX, (OPBApAHBIX W CBON JOTOBOPOB (KOHTPAaKTOB) TMPH OTHOCHTENBHO HEOOIBIINX
HEOJIArompHUATHEIX KOJNEOaHHAX IIeH Ha pPBIHKE MOTYT INPHBECTH K 3HAYMTENBFHBIM YOBITKaM, a B Cllydae HpPOJAXH
($BI0YEepCHBIX U (OPBApAHBIX KOHTPAKTOB W MPOJAXXH OMIIMOHOB HA MOKYIKY (ONMIIMOHOB «KOJUI») — K HEOTPaHHMYCHHBIM
YOBITKaM.

ITomMumo 001Iero pEIHOYHOTO PUCKA NPU COBEPLICHUH ONEpalWK Ha PhIHKE LIEHHBIX Oymar, B Ciydae COBEpIICHHS
orepanyii ¢ MPOU3BOJAHBIMU (PUHAHCOBBIMH MHCTPYMEHTAMH BO3MOXKEH PHUCK HEOJIaronpUsTHOIO M3MEHEHHs IIEHBI Kak
(DMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOLIMXCS 0a3MCHBIM aKTHBOM MPOM3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B
OTHOIIEHUH aKTUBOB, KOTOpBIE CIy)XaT oOecrieueHneM. B ciaydae HeOGIaronpusTHOrO M3MEHEHHMs LIEHBI (OHII MOXET B



CPaBHHUTENBHO KOPOTKHHM CPOK MOTEPSTh CPEACTBA, SBISIIONIMECS OOECIEYEHHEM MO IMPOM3BOAHOMY (DHHAHCOBOMY
UHCTPYMEHTY.

WHBecTupoBaHNE B uHOCHpantble yenuble Oymacu M MPOU3BOAHBIC (PMHAHCOBBIE HMHCTPYMEHTHI, 0a30BbIC AKTUBHI,
KOTOPBIX UMEIOT HHOCTPAHHOE MPOUCXO0XK/ICHNE, IPUCYIIN ONMCAHHBIC BBIIIE PUCKH CO CIIEIYIOIIIMHI 0COOCHHOCTSIMH.

WHoctpanHble (PUHAHCOBBIE HHCTPYMEHTHI M aKTHBBI MOTYT OBITh IPHOOPETEHBI 32 PyOEKOM HITH HAa POCCHHCKOM, B
TOM YHCIIE OPTaHU30BAHHOM PBIHKE.

IIpuMeHHUTENBHO K TAKUM HHCTPYMEHTAM CTPATerMYeCKUH PUCK, CUCTEMHBIN PUCK U IPABOBOM PUCK, CBOUCTBEHHEIE
POCCHHCKMM pBIHKaM, JOMNOJHSIOTCS aHAJIOTMYHBIMM PHCKAaMM, CBOMCTBEHHBIMH CTpaHaM, TI/i¢ BBIIYIUEHBI W/WIN
o0paIaroTcst 3TH aKTHBEL.

Bo3moxxHOCTH CyneOHOW 3amuThl MPpaB HAa WHOCTPAHHBIE AKTHBBI MOTYT OBITh CYIIECTBEHHO OTPaHHYEHBI
HEOOX0ANMOCTBIO O0paleHus B 3apyOeKHble CyJeOHbIE U TPABOOXPAHUTENIBHBIE OPTaHBbI.

JInno, paccMaTpHBaroliee BO3MOXKHOCTh IPHOOPETEHNSI MHBECTHLIMOHHBIX T1aeB, JIOJDKHO CaMOCTOSTENILHO OLCHUTh
BO3MO)KHBIE HAJIOTOBBIE ITOCIIEACTBUS, CBSI3aHHBIC C TAKUMH WHBECTHIIMSIMU.

OOmen3BecTHa NpsMas 3aBUCUMOCTb BEJIMYUHBI, OXHIAEMOWH TNPHOBUIM OT YPOBHS IPUHHMAcMOIO pHCKa.
OnTuMaabHOE COOTHOIIEHHE YPOBHEH PHCKaA M O’KUIAEMON NPUOBIIN Pa3IMIHO U 3aBHCHUT OT IIETIOTO psiia OOBEKTUBHBIX U
CcyOBeKTHBHBIX (akTopoB. [Ipy IUIaHMpPOBAaHMM W TPOBEACHUHM OMNEPALNA C HHBECTUIMOHHBIMU IIasiMH, BIafelell
WHBECTHLMOHHBIX MAEB WM JIMIO, JKEJAIOIee NPHOOPECTH WHBECTHUIMOHHBIE AW, BCETAA IOJDKEH IOMHHUTH, YTO Ha
MIPAaKTHKE BO3MOXKHOCTH TOJIOKHUTEINBHOTO M OTPHLATEIHHOTO OTKIOHEHHS PEAbHOTO pe3yibTaTa OT 3alllIaHUPOBAHHOTO
(MM 0KMIAEeMOI0) YacTO CYIIECTBYIOT OJHOBPEMEHHO M PEaNM3yIOTCS B 3aBHCHMOCTH OT IIEJIOTO psAfa KOHKPETHBIX
0OCTOSITENILCTB, CTENEHb Yy4yeTa KOTOPBIX, COOCTBEHHO, M OIpeleseT pe3yJbTaTUBHOCTh Olepalnuii Biiajenbla
MHBECTUIIMOHHBIX [1a€B MJIH JIHIIA, JKENAIOIero MPpHoOpecTH MHBECTULIMOHHEBIE TaH.

Pe3ynbraThl JesTENbHOCTH YHPABISIOMICH KOMIIAHMM B NPOLUIOM HE SBIISIOTCS TapaHTHEed J0X0n0B (oHIa B
OynyuieMm, peuieHre O MOKYIKe MHBECTUIIMOHHBIX IaeB MPHUHUMACTCS JIULIOM, JKEJIAIOIUM PHOOPECTH WHBECTHIMOHHBIC
1Al CaMOCTOSITENIBHO IT0CJIE€ 03HAKOMJICHHUS ¢ HacTOAMMMU [IpaBriiaMu, MHBECTUIIMOHHON AeKnapaiyeii GoHaa, ¢ yIeToM
OILIEHKH PUCKOB, IPUBEACHHBIX B HACTOSIIEM ITYHKTE, HO HE OTPAaHWINBAsICh UMU».

2. M3noxurtp n.83 [IpaBuj 1oBepuTeIbHOTO YHpaBiaeHus GOHIA B cCiIeqyIOLIel peTaKkum:

«83. MHBecTHIMOHHBIE Tan ()OHAA MOTYT OOMEHHMBATHCSI HA MHBECTUIOHHBIC T1aH:

OTKpBITOTO MAaeBOr0 MHBECTHIMOHHOTO ()OHAA PHIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «Aunbda-Kamnran OGnurammn
ILrocy,

OTKpBITOTO MMaeBOT0 WHBECTUIIMOHHOTO ()OHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Anbda-Kanuran banancy,
OTKPBITOTO NAEBOT0 MHBECTHLIMOHHOTO ()OH/Ia PIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «Aubda-Kanuran Pecypcbiy,
OTKpBITOTO MMaeBOT0 WHBECTUIIMOHHOTO ()OHA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Anbda-Kanutan Texnonorumy,
OTKpBITOrO MaeBOr0 MHBECTHLHMOHHOTO (hOHJAa PHIHOYHBIX (DMHAHCOBBIX MHCTPYyMeHTOB «Aunbda-Kanurtan I'mobanbHbii
OayaHcy,

OTKpBITOTO NMa€BOTO MHBECTHIIMOHHOTO ()OH/A PIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB «Anb(a-Kanuran 301010,
OTKpBITOTO NTa€BOTO MHBECTHIIMOHHOTO ()OH/IA PRIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «Anbda-Kanuran Pesepsy,
OTKpBITOTO  NaeBOTO  HMHBECTHIMOHHOTO  (JOHAA PHIHOYHBIX (MHAHCOBBIX HMHCTPYMEHTOB  «Aubga-Kanuran
EBpoobimramumy», noz ynpasineanem O01iecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTBIO «Y IIPaBIISIONIas KOMIAaHUS «AJbda-
Kamuram»».

3. Mznoxurs 1.98 [IpaBui 1oBepuTeLHOrO ynpaBienust oHIa B cleqyIoleld peqakiumn:

«98. 3a cueT UMYIIECTBA, COCTABIISIIONMIETO (DOH/I, BRITUIAYMBAIOTCS BO3HATPAXKICHHS YIPABIAIONIEH KOMIIAHUH B pa3Mepe
3,5 (Tpu menwIX TATH JECATHIX) TPOIEHTA OT CPEAHErOJIOBOM CTOMMOCTH YHUCTBHIX aKTUBOB (oHIa (Hamorom Ha
JI00aBJICHHYI0 CTOMMOCTh HE O0Jaraercs), a TakKe CHEeHUaTH3UPOBAHHOMY JCHO3UTAPHIO, PETHCTPATOpy, ayAMTOPCKOi
opranmuzanuu B pazmepe He 6onee 0,4 (Homib 1enbix 4eTbipe MecsATHIX) MPOIEHTa OT CPETHETOA0BONH CTOMMOCTH YUCTBIX
akTHBOB (poHIa (03 yueTa Hanora Ha J00aBJICHHYIO CTOMMOCTB)».

4. M3noxurs 1.102 IIpaBua 1oBepuTeIbHOIO YHpaBiaeHns (poHIa B clIeAyIONIel pelaKkIiu:

«102. Pacxonsl, He npegycMoTpenHsle MyHKTOM 101 Hactosmux [IpaBui, a Takke BO3HArpaXJI€HUs B YACTH MPEBBIILICHUS
pa3MepoB, YKa3aHHBIX B IMyHKTe 98 Hacrosmux [IpaBwi, wmu: ynpasistomeit komnanuu — 3,5 (Tpu LensIX maTh AECSTHIX)
NpoLEeHTa (HAJOTOM Ha JI0OAaBIEHHYIO CTOMMOCTD HE o0iaraercs) OT CpeHEro/10BOii CTOMMOCTH YMCTHIX aKTHBOB (OH/A,
CIIEIUATM3UPOBAHHOMY JIETIO3UTAPHUIO, PETHCTPATOpPy, ayauTtopckoi opranuzanuu — 0,4 (Homb 1enbIx deThipe MecsAThIX)
mporieHTa (0e3 ydera Hajora Ha 0OaBIEHHYIO CTOMMOCTB) OT CPEIHETOJIOBOM CTOMMOCTH YHCTHIX aKTHBOB (OHA,
BBITUIAYMBAIOTCS YIPABIIIOIIEH KOMITAaHHUEH 3a CUeT CBOMX COOCTBEHHBIX CPEJICTB.

I'enepanbHbIN AUPEKTOP N.B. KpuBoieea



