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HN3menenus u gomonenns Ne 28
B MPaBHJIa JOBEPUTEIbHOI0 YIIPABJICHUS
OTKpBITHIM NTa€BbIM HHBECTHLHHOHHBIM (pOHIOM
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
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(TTpaBuina 3apeructpupoBarbl PCDP Poccuu 18 aBrycra 2005 roma 3a Ne 0386-78483614)

1. H3noxuth n. 11 IlpaBua 1oBepuTeIbHOr0 ynpasienus Gponaa B cieayomieii peqaKkiuuu:
«11. Mecro HaxoxmeHus perucrparopa: Poccuiickas @enepanums, 107996, r. Mocksa, yn. CtpombiHKa, .18, kopryc 55,
noMerenue [ X».

2. M3noxuts Pazgen |l IlpaBua noBeputenbHoro ynpasijenus ¢ponaa B cieaymomnieii pejaKkimuun:
«1I. UHBecTUIIMOHHAS IeKJIapalusi

20. Ilenp0 WHBECTUIMOHHON TMOJUTUKHA YMPABJSAIONIEH KOMIAHUM SBJISETCS TOJNyYeHUE J0XoJa TpH
MHBECTUPOBAHUHM HMYIIECTBA, COCTaBJIONIEr0 (GOHI, B OOBEKTHI, MPEIYCMOTPCHHBIC HAcTOSAIIUMH [IpaBuinamu, B
COOTBETCTBUH C MHBECTUIIOHHOH IMOJIMTHKON YIIPABIIOMICH KOMITaHHH.

21. VlHBECTUIIMOHHON TOJIMTHUKON YIIPABIIONICH KOMIAHHUU SBILIETCS IOITOCPOYHOE BIIOKEHHE CPEICTB B ICHHEIC
OyMmaru NpEeuMyIIeCTBEHHO oOnmranuy M (WJIHM) WHOCTPAHHBIE W POCCHUCKHE NETO3WTapHBIC PACIHCKH Ha OONHTaluwy,
HOMHHHUPOBAHHBIC B BANIIOTE, OTIIMYHON OT BaIIOTHI pocchiickoi (eneparnmm (mpeumymiecTBeHHO B moiurapax CILIA) u
KpPaTKOCPOYHOE BJIOKEHHE CPENICTB B MPOU3BOIHBIC (PMTHAHCOBHIC HHCTPYMEHTEHI.

[IpousBonHBIC PHHAHCOBBIE HHCTPYMEHTHI MOTYT COCTABIISITH aKTHBHI IIPH YCIIOBHUH, YTO:

1) yka3zaHHBIE IOTOBOPHI 3aKIIIOUYEHBI Ha TOprax (JOHAOBBIX, BAIOTHBIX OUPXK B COOTBETCTBUH C YTBEPIKIACHHBIMU UMHU
crenuGUKAIUIMHE, OTIPEICITIONMMU CTAHJAPTHBIC YCIOBHSI COOTBETCTBYIOIIUX JOTOBOPOB (KOHTPAKTOB).

22. OOBEKTHI HHBECTUPOBAHUS, UX COCTAB U OIHMCAHHE.

22.1. UmymectBo, cocraBisitomiee (hOHI, MOXKET ObITh HHBECTHPOBAHO B!

1) aKTUBBI, JOMYIICHHBIC K OPraHM30BaHHBIM TOPraM (MJIM B OTHOIICHHH KOTOPBIX OHpIKEH MPHHATO PEIICHHE O
BKITIOYCHUU B KOTHPOBAJBbHEBIC CIHCKH) Ha Ompikax Poccuiickoit denepannu u OMpikax, pacloNOKEHHBIX B HHOCTPAHHBIX
rOCyIapcTBax, SBISIOMMXCS wieHaMH EBpasuiickoro sxoHoMmmYeckoro coroza (EADC), OpraHm3anuu >KOHOMHYECKOTO
corpynamdectBa u passurus (OOCP), Espomnetickoro coroza, Kurass, Maamm, bpaswmmn, FOxxa0-Adpukanckoii PecrryOnmmku
(manee - ”HOCTpaHHBIC TOCYIAPCTBA) U BKIFOUCHHBIX B IEPEYCHb MHOCTPAHHBIX OUPIK, IPEAYCMOTPEHHBIH TYHKTOM 4 CTaThH
51.1 ®enepanpHOTO 32aK0HA OT 22 ampens 1996 roxa Ne 39-03 «O priHKE HEeHHBIX OyMary (malnee - mepeuyeHb HHOCTPAHHBIX
OupiK), 32 UCKIFOYCHHEM HHBECTHIIMOHHBIX MacB (OHIOB IS KBATH(OUIIUPOBAHHBIX WHBECTOPOB W AKTUBBI, SBISIOMIAECS
KJIUPUHTOBBIMH CePTU(UKATAMH yJaCTHU.

1.1) nam (aKun) HHOCTPAHHBIX MHBECTUIIMOHHBIX (oHI0B, eciu ko1 CFI uMeer crenyromiee 3HaueHue: nepsas Oyksa
umeet 3HadeHue «Ey», MpH yCI0BUH, YTO BTOpas OykBa umeeT 3HaueHHe «Uy», TpeThs OykBa umeet 3HadcHue «Oy», wiu «C»,
nsaTast OykBa umeet 3HaueHue «Cy», unu «D», unmu «My», unu «R» nim «S», 3a UCKITIOYEHUEM CITydaeB, KOTJa mectasi OykBa
MMEET 3HAUCHUE «Z» UIN «A»;

mau (aKIuy) WHOCTPAaHHBIX MHBECTUIMOHHBIX (QoHAOB, ecinu ko7 CFI umeer crnemyromee 3HaueHHe: mepBast OykBa
nmeet 3HadeHne «Cy», Bropas OykBa umeeT 3HaueHHe «H», TpeTps OykBa mMmeer 3HaueHHe «My, mectas OykBa HMeeT
3HauUEHUE «X»;

B KaueCTBE MTACB HHOCTPAHHBIX MHBECTUIIMOHHEIX (hoHIOB, eciu ko1 CFI umeer crnenyromniee 3HaueHne: nepBas OykBa
uMmeet 3HaueHue «Cy», Bropas OykBa umeet 3HaueHHe «I», wim «Ey», wim «By, wnu «Fy», wim «P», umu «Hy», umu «My, TpeThs
OykBa umeet 3HaueHUe «O», wim «Cx», wmi « My, mm «X», matas OykBa uMmeeT 3HaueHue «By, wim «Cy», umu «Dy, i «Ey,
i «Ly, mm «My, i «X», win «Vy», P YCIOBUH, YTO IIecTas OykBa uMmeeT 3HaueHue «Uy;

aKIMM MHOCTPAHHBIX WHBECTUITMOHHBIX ()OHJOB, €CIIM mepBas OykBa uMeeT 3HaueHue «Cy», BTopas OykBa - 3HaUCHHE
«I», umn «H», nmn «Ey, wim «By», unn «Fy», uan «Py», i « My, TpeThs OykBa - 3HaueHne «O», mim «Cy», wim «My, 1 «X»,
nsaTas OykBa umeeT 3HadeHue «By, nnu «Cy», umm «Dy», wu «E», wmn «Ly, uia «My, win «X», uin «Vy», Ipy YCIIOBUH, YTO
mectast O0ykBa UMeeT 3HaUeHHUe «Sy.

1.2) akuu poCCUHUCKHUX aKIMOHEPHBIX OOIIECTB, 32 UCKIIOYEHUEM aKIMid aKIIMO HEPHBIX HHBECTUIIMOHHBIX (DOHIOB;

1.3) akuuy HHOCTPAaHHBIX AKIIMOHEPHBIX OOIIECTB;

1.4) poccuiickue ¥ UHOCTPAHHbIE AEMO3UTAPHbIE PACIIUCKH;

1.5) noAroBble HHCTPYMEHTHI;

1.6) mpou3BoaHBIE (MHAHCOBBIC WHCTPYMCHTBHI TPH COOJIOJCHUH YCIIOBHH, HPEAYCMOTPEHHBIX IYHKTOM 22.5
Hactosiux [IpaBut.

22.1.1. B cocraB umyiecTBa ()oH/1a MOTYT BXOJMTh TaKXKe:

1) WHBECTUIIMOHHBIC AW OTKPBITHIX TTACBBIX MHBECTHIIMOHHBIX (DOHJIOB, OTHOCSIIHUECS K KaTeropwu (OHIOB PHIHOYHBIX
(hPMHAHCOBBIX HHCTPYMEHTOB.

2) IeHeXHBIE CPEJICTBA B PYOJISIX U B MHOCTPAHHOHN BaJIIOTE HA CYETAaX M BO BKJIAAaX (JEMO3UTaX) B POCCHUCKUX KPEAUTHBIX
OpraHu3alusIX W HMHOCTPAHHBIX IOPHINYCCKUX JIMIAX, MPU3HAHHBIX OaHKaMW 10 3aKOHOJATEJILCTBY HMHOCTPAaHHBIX



rOCY/IapCTB, HAa TEPPUTOPUM KOTOPHIX OHHU 3aperMCTPUPOBaHBI (Hajnee - MHOCTpaHHbIC OAHKH), IEMO3UTHBIE CEPTH(UKATHI
POCCHHCKHMX KPEIUTHBIX OPraHU3aLMii 1 HHOCTPAHHBIX OAHKOB MHOCTPAHHBIX FOCYapCTB.

IIpu >TOM JeHEeXHbIE CPEACTBA BO BKJIAAAX (JEMO3UTaX) B POCCUMCKUX KPEAUTHBIX OPraHU3alUAX M MHOCTPAHHBIX
0aHKaxX MOTYT BXOJHTh B COCTaB (POH/A TOJIHKO IPH YCIOBUH, YTO B CIIyyae JOCPOYHOTO PACTOPIKEHUS yKa3aHHOT'O JOrOBOpa
poccuiickas KpeAuTHas OpTaHU3aIMs WM HHOCTPAHHBIA OaHK 00s13aHa (00s3aH) BEpHYTh CYyMMY BKJIaja (IEI0o3UTa, OCTaTKa
Ha CYETE) M MPOIEHTHI 110 HEMY B CPOK, HE PEBBIIAIOIINI CEMb paOb0UINX THEH.

3) mpaBa TpeOOBaHUS W3 NOTOBOPOB, 3AKIIOUCHHBIX JUIA LENCH JOBEPUTENBHOTO YNPABIEHHWA B OTHOIICHWH yKa3aHHBIX
aKTHBOB.

4) WHBIC aKTHBBI, BKJIIOYAEMbIC B COCTaB aKTHBOB WHBECTHLIMOHHOTO ()OHZAA B CBSI3M C OIUIATOH PAacXOMIOB, CBA3AHHBIX C
JIOBEPUTETIBHBIM YIPABICHHEM HMYIIECTBOM, COCTABIIIOIINM (DOHI.

22.2. B nemsax Hacroamux IIpaBun noj 10AroBBIMU MHCTPYMEHTAMU OHUMAIOTCS:

a) OOJIraluy POCCUHCKUX YMHUTEHTOB;

0) OupiKeBbIC OOJIUTAIUU POCCUICKIX IMUTCHTOB;

B) TOCyAapCTBEHHble IeHHble Oymaru Poccuiickoit denepauuu, rocynapcTBEHHbIE LEHHbIE OyMmMard CyOBEKTOB
Poccwuiickoii depepanyy 1 MyHHIMIATBHEIE [IEHHBIE OyMar;

T') 00IUranuy HHOCTPAHHBIX SMUTEHTOB M MEXIyHapOIHBIX (PMHAHCOBBIX OpraHU3anni.

1) POCCHHCKME W WHOCTPaHHBIC IEIIO3WTapHBIC PACIMCKH Ha ILIEHHbIE OyMmaru, MpelyCMOTPCHHBIE HACTOAIINM
ITyHKTOM.

22.3. NmymecTBo, cocTaBisitomee GOoH, MOXKET ObITh MHBECTUPOBAHO B OOJIMTallMH, SMUTEHTAMH KOTOPBIX MOTYT
OBITB:

- poccuiickne OpraHsl roCcyIapCTBEHHOH BIACTH;

- HHOCTPaHHBIE OpraHbl FOCYAapCTBEHHOH BJIACTH;

- OpraHbl MECTHOTO CaMOYIIPaBICHUS,;

- MEXIyHapoiHble (PMHAHCOBBIC OPraHU3ALINM;

- poccuiicKue IpUANYECKUE JIUIIA;

- HHOCTPaHHbBIE IOPUANYECKHE JIHLIA.

22.4. JIuna, 00s3aHHBIE T10:

- TOCYJapCTBEHHBIM IIeHHBIM Oymaram Poccuiickoit @eneparmu, rocyqapcTBEHHBIM IIEHHBIM OymaraMm cyOBEeKTOB
Poccuiickoit denepanuy, MyHHIUITATGHBIM [IEHHBIM OymaraM, akIWsSM POCCHHCKHX aKIMOHEPHBIX OOIIECTB, OMpIKEBBIM
o0MMranusaM poCCHHCKHUX XO3SHCTBEHHBIX OOLIECTB, OOIMranusaM POCCHICKUX XO3IHCTBEHHBIX OOIECTB, HMHBECTHIIMOHHBIM
asiM MaeBbIX MHBECTUIIMOHHBIX (POHIOB, POCCHICKUM JIETIO3UTAPHBIM PACIIUCKaM, IETO3UTHBIM CEPTH(HHUKATAM POCCHHCKUX
KPEOUTHBIX OpraHW3alyii, KINPUHTOBBIM CEpTHU(UKATaAM YYacTHs [OJDKHBI OBITH 3aperucTpupoBaHbl B Poccuiickoii
denepanuy;

- aKIMsIM HHOCTPAaHHBIX AaKIIMOHEPHBIX OOIIECTB, OOJUTalusM HHOCTPAHHBIX AMHUTEHTOB (B TOM YHCIIE
WHOCTPAaHHBIM TOCYJapCTBEHHBIM LIEHHBIM OyMaram), OOJMraiusM MeXIyHapOJIHbIX (UHAHCOBBIX OpraHH3alUi, MasM
(akuusiIM) MHOCTPAHHBIX HMHBECTUIMOHHBIX (OHIOB, WMHOCTPAHHBIM JIETIO3UTAPHBIM  PACIUCKaM, JIOJDKHBI  OBITh
3aperuCTPUPOBAHbI B TOCYIapCTBAX, BKIIOYCHHBIX B OOLIEpOCCHICKUI KiTacCu(hUKATOp CTpaH MUPA;

- JETO3UTHBIM CepTH(HKAaTaM MWHOCTPAHHBIX OAHKOB MHOCTPAHHBIX TOCYIAPCTB, HOJIKHBI OBITH 3apETHCTPHPOBAHEI
B TOCYAapCTBax, SBISIONUXCS WwieHamu EBpasmiickoro sxoHoMuueckoro corsa (EADC), Opranmzanuy SKOHOMHUYECKOTO
corpynamdectsa u passurus (OOCP), Espomnetickoro corosa, Kutast, Uanuu, bpasmmmu, FOxHO0-Adpukanckoit Pecrryommkn.

22.5. TlpousBonHble (PMHAHCOBBIE HHCTPYMEHTHI MOTYT BXOJIUTH B COCTaB akTHBOB ()OHIA IPH YCIOBHH, UYTO
N3MEHEHHE NX CTOMMOCTHU 3aBUCHUT OT M3MEHEHHS CTOMMOCTH aKTHBOB, YKa3aHHBIX B moAmyHkTax 1.1) — 1.5) noamyHkTa 1)
nyHkTa 22.1 Hactosiux IlpaBui (B TOM 4mciie M3MEHEHHs 3HAYEHUs MHIEKCA, PACCUMTHIBAEMOTO HCXOISI M3 CTOMMOCTH
JTaHHBIX aKTHBOB), OT BEJINUMHBI IPOLEHTHBIX CTABOK, YPOBHS MH(IIINY, KypCOB BaJIOT.

22.6. VmymectBo, cocraBigmooniee (OHJ, MOXKET OBITh WHBECTHPOBAHO B II€HHBIC OyMarw, BBIIYIICHHBIE B
COOTBETCTBUH C 3aKOHOJATelIbcTBOM Poccuiickoit @enepanuu 0 phIHKE IIEHHBIX OyMar, MpeAHa3HA4YeHHBIC TOJBKO IS
KBann(UIMPOBAHHBIX HHBECTOPOB (JlaJiee - ieHHbIe OyMaru, MpeAHa3HadeHHbIe ISl KBaJIH(DUIMPOBAaHHBIX HHBECTOPOB).

JInmamu, o00s13aHHBIMHM 110 IIEHHBIM OyMaram, IpeIHa3Ha4eHHBIM I KBaTH(QHUINPOBAHHBIX HHBECTOPOB, MOTYT OBITH
CIIEYIOIIHE JINIA;

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

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

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

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

- AO «Pocarpomusunry, OI'PH — 1027700103210;

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

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

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

- AO «ITouta Bauk», OI'PH - 1023200000010;

- [TAO Bauk «®K Ortkpsitre», OI'PH - 1027739019208;

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

Ilon meHHeIMH Oymaramu, yKa3aHHBIMH B HACTOSIIEM MOMIMYHKTE, MOHUMAIOTCS OOJHMramuy, BBINICyKa3aHHBIX
SMHUTEHTOB.

23. CtpykTrypa akTHBOB (hOH/a JOJKHA OJTHOBPEMEHHO COOTBETCTBOBAThH CIICAYIOLINM TPeOOBaHHSAM:

1) OueHouHas CTOMMOCTb LIEHHBIX Oymar OJHOIO IOPHIMYECKOTO JIMIA, JICHEXKHBIE CpelICTBa B PYyOIsIX M B
WHOCTPAHHOHM BaJIOTe Ha CYeTax M BO BKJIAAaX (JIEMO3MTax) B TaKOM IOPHIMYECKOM JIMIE (€CIU FOPHIMYECKOe JIMLO
SIBIISIETCSL KPEAUTHOM OpraHM3alield WM MHOCTPaHHBIM 0aHKOM MHOCTPaHHOT'O TOCYIapCcTBa), paBa TPeOOBaHHS K TAKOMY
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IOPUIMYECKOMY JIMILy B COBOKYNHOCTH HE JOJDKHBI NPeBBILATh 14 TPOIEHTOB CTOMMOCTH aKTHUBOB (hoHAA, ¢ 1 MO
2021 roma - 13 mporeHTOB CTOMMOCTH akTHBOB (hoHma, ¢ 1 suBaps 2022 roma - 12 MPOICHTOB CTOMMOCTH
akTiBOB (oHAa, ¢ 1 miona 2022 roxa - 11 mporeHToB cTOMMOCTH akTUBOB QoHna, ¢ 1 suBaps 2023 roxma - 10
MPOLICHTOB CTOMMOCTH aKTHBOB (DoHIa. TpeGoBaHMs HACTOAMIETO ab3ama He PACIPOCTPAHSIOTCA HA TOCYAAPCTBEHHBIE
uennsle 6ymaru Poccuiickoii denepanyu 1 Ha rpaBa TpeOOBaHMUS K LIEHTPAJIBHOMY KOHTPAreHTy.

OueHoYHas CTOMMOCTh IIEHHBIX OyMar ojHoro cyObekta Poccuiickoii ®enepanyu (aaMUHHCTPATHBHO-
TEPPUTOPUATLHOTO 00pa30BaHUsI HHOCTPAHHOI'O TOCYAapCTBA), MYHUIMIIAILHOTO 00pa30BaHusl, TOCYIapPCTBEHHBIX IEHHBIX
OyMar OJIHOTO MHOCTPAHHOTO I'OCYAapCTBa HE JOJDKHA MPEBbINIATh 14 MPOLIEHTOB CTOMMOCTH aKTUBOB (oHma, ¢ 1 uroms
2021 roma - 13 mpOIEHTOB CTOMMOCTH akTHBOB (poHMA, ¢ 1 ssHBaps 2022 roga - 12 MpoIEeHTOB CTOMMOCTH aKTHBOB (POH/A, C
1 mronsa 2022 rona - 11 nmpoueHTOB cTomMOCTH akTUBOB (hoHMA, ¢ | ssHBaps 2023 rona - 10 mpoOIEHTOB CTOMMOCTH aKTHBOB
¢doHma.

Jnst ueneil HaCTOSILETO MOANYHKTa POCCHUICKME M MHOCTPaHHBIE JICTIO3UTApHBIE PACIHCKH PACCMaTPUBAIOTCS Kak
LIeHHbIe OyMary, paBa COOCTBEHHOCTH Ha KOTOPBIE YIOCTOBEPSIOT COOTBETCTBYIOIINE JICTIO3UTAPHBIE PACTTUCKH.

Jnst meneil HacTOAIIEro IOANYHKTa LEHHblE OyMarn HMHBECTHUIMOHHBIX ()OHIOB, B TOM 4YHCJIE€ WHOCTPAaHHBIX
WHBECTHLMOHHBIX (P)OH/IOB, U UIIOTEYHBIE CEPTH(UKATHI YHaCTHsI, PACCMAaTPHBAIOTCS KaK COBOKYITHOCTb aKTHBOB, B KOTOPBIC
WHBECTHPOBAHO HMMYIIECTBO COOTBETCTBYIOIIETO (oHIa (MIIOTEYHOro MOKpbITUs). Ecnm amio, o0si3aHHOE MO LEHHBIM
Oymaram WHBECTHLMOHHOTO (OHIA, HE MPEAOCTaBIsSeT M (WIM) HE pacKpblBaeT MHpOpManuio o0 aKkTHBaX, B KOTOpHIE
WHBECTHPOBAHO MMYIIECTBO WHBECTHIHOHHOTO ()OHMIA, TaKWe LIEHHbIE OymMard MOTYT MPHOOPETAaThCSl B COCTAB AKTHBOB
¢donma (6e3 yuera TpeOOBaHHMs, YCTAHOBICHHOTO ab3aIieM IIEPBBIM HACTOSIIETO MOITYHKTA), €CJH B COOTBETCTBUH C JINUHBIM
3aKOHOM JIMIA, 00SI3aHHOTO 110 IIEHHBIM OyMaraM MHBECTHUIIMOHHOTO (JOH[A, TAKHE IIEHHbIE OyMard MOTYT MPUOOpETaThCs
HEeKBaJTH(PUIUPOBAHHBIMU WHBECTOPaMH (HEOIPAaHUYECHHBIM KPYrOM ITHII), a TAKXKE MPH HAJTHYMU OJHOTO M3 CICIYIOIINX
0OCTOSITENILCTB: B COOTBETCTBHH C TPEOOBAHHSAMH, MPEABABIAEMBIMU K JACATCIBHOCTH HHBECTHUIIMOHHOTO (OHMAA, HIIH
JIOKYMEHTaMH, PEryIUPYIOUIMMU HHBECTUIIMOHHYIO JICATSIbHOCTh HHBECTUIIMOHHOTO (JOH/IA (B TOM YHUCIIC HHBECTHIHOHHOM
JIeKnapanyei, NPOCHEKTOM 3SMHCCHHM, TpaBWIaMH JOBEPUTENIFHOIO YIpaBIEHHUs), MO ILEHHBIX Oymar OJHOro
IOPUANYCCKOTO JIMIa HE OO0JDKHaA MPEBLIIIATH 10 IMMPOLUCHTOB CTOMMOCTU AKTHUBOB HWHBCCTHUIIMOHHOI'O q)OHI[a, J'II/I60 B
COOTBETCTBHUHM C TIpaBoM EBpOIEHCKOro coro3a HHBECTUIMOHHOMY (OHIY TNPEJOCTAaBICHO IPAaBO OCYLIECTBIICHUS
JIeSITEIbHOCTY Ha TEPPUTOPUM BCEX TOCYAAPCTB - WICHOB EBpoOIEiickoro coros3a U ero AesTeIbHOCTh PEryJIUpYyeTcsl IPaBOM
EBpomnelickoro corosa.

Jnst merneld pacueTa orpaHHYeHUs], YKa3aHHOI'O B a03alle MepBOM HACTOSIIEro MOANYHKTA, MPU ONPEAEICHUH JOJH
OIIEHOYHON CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (DOH/A, B CYMME JIEHEKHBIX CPEJICTB B PYOJsIX U B MHOCTPAHHOUN
BANIOTE HA CYEeTaX B OJHOM IOPUIMYECKOM JIMIE M CTOMMOCTH MpPaB TPeOOBAaHUA K OJHOMY IOPUAMYCCKOMY JIHILY,
BO3HUKIIMX HA OCHOBAHUH JOrOBOpPa O OpPOKEPCKOM OOCIYXHMBAHUHM C TAaKUM JHIOM (TIPH YCIOBHH, YTO YKa3aHHBIM
JIOTOBOPOM IPEAYCMOTPEHO HCIOJHEHUE TAaKUM IOPUINYECKUM JIUIIOM OO0S3aTENbCTB B TEUCHHE OJHOTO pabouero AHS ¢
JIAThI IPEABSIBICHUS YKa3aHHBIX TPEOOBAHUI K UCIOIHEHHIO), COCTABISIIONIMX (OH/I, HE YIUTHIBACTCS CyMMa (WITH €€ Y4acTb)
JCHEKHBIX CPEIACTB, MOMJICIKAIUX BBIIUIATC B CBA3U C MOTralliCHUEM U 00MeEHOM HMHBECTHUIIMOHHBIX IIaCB (bOHI[a Ha MOMCHT
pacueta orpaHnueHus. IIpm 3ToM oOmmas cyMMa JAEHEXHBIX CPEACTB W CTOMMOCTh IpaB TpeOOBaHUH, KOTOpBIE HE
YUYUTBIBAOTCA MPHU PaACUETC OFpaHI/I‘-ICHI/If/'I YKa3aHHBIX B 3,633]_16 TMEPBOM HACTOAIICTO MOAINYHKTa B OTHOIICHWU BCEX
JIEHEKHBIX CPEACTB B pyOJsSIX M B MHOCTPAHHON BaJIOTe HA BCEX CYETaX W B OTHOIICHWH BCEX NpaB TpeOOBaHUU K
IOPUAMYECKUM JIMIaM, BO3HHUKIIMX Ha OCHOBAHUM YKa3aHHBIX JIOTOBOPOB O OPOKEPCKOM OOCIY)XKMBaHHH, COCTaBIISIOLINX
(bOHI[, B COBOKYITHOCTHU HE€ JOJDKHBI IMPCBLIIIATH O6H_[yIO CYMMY HOC€HCKHBIX CPCIACTB, MOJJICIKAIIMUX BBIIJIATE B CBA3U C
MoranieHueM 1 0OMEHOM MHBECTUIIMOHHBIX TTaeB (JOH/Ia HA MOMEHT pacyueTa OrpaHuYuCHHS.

Just 1ieseii pacueTa OrpaHHYCHUs], YKA3aHHOTO B a03alle MepBOM HACTOSINErO MOMINYHKTA, [IPU ONpPEACICHUH OTH
OIIEHOYHON CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (DOH/A B CYMME JICHEKHBIX CPEACTB B PyOJIiX M B MHOCTPAHHON
BAIIOTE HA CYETAX B OJHOM IOPUAMICCKOM ITHIIE, COCTABIISIIONIMX (DOHJI, HE YUMTHIBACTCS cyMMa (MM €€ YacTh) JACHEKHBIX
CPE/ICTB, HAXO/SAIINXCS HA YKA3aHHBIX cyeTaxX (OJHOM W3 YKA3aHHBIX CYETOB) M BKIIIOYEHHBIX B TaKOW (OHJ MMPH BbLIAYE U
(un) oOMeHe MHBECTUIIMOHHBIX T1aeB, B TEUCHUE He Oosiee 2 paboumx JHEH ¢ IaThl YKa3aHHOTO BKIIOUCHHS.

CTonMOCTh JIOTOB NMPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB (eciy 0a30BBIM (0a3MCHBIM) aKTHBOM IPOHM3BOTHOTO
(MHAHCOBOTO HMHCTPYMEHTA SBIISETCS OPYTOM INPOW3BOAHBIA (DMHAHCOBBIH HMHCTPYMEHT - CTOMMOCTH JIOTOB TaKHX
MIPOU3BOJIHBIX (DMHAHCOBBIX WHCTPYMEHTOB), CTOMMOCTH IIEHHBIX OyMmar (CyMMa JAEHEXHBIX CPEICTB), IOIYYEHHBIX
YHpaBIAIONEH KOMITaHUEeH (OHAA 10 MepBOil YacTH AOTOBOpa PEIo, pa3Mep MPHUHATHIX 005S3aTEIBCTB O MMOCTaBKE aKTHBOB
10 UHBIM CJ/IENIKaM, JlaTa UCIIOJHEHHS KOTOPBIX He paHee 4 paObouuXx JHEH ¢ IaThl 3aKIIIOUEHHS CACIKU | 3aeMHbIC CPE/ICTRa,
MIPEeyCMOTPEHHBIC MOAMYHKTOM 5 myHkTa 1 ctathm 40 ®emepampHoro 3akoHa ot 29 HosOps 2001 roma N 156-03, B
COBOKYITHOCTH HE JIOJDKHBI ITPeBhIIaTh 40 IPOIIEHTOB CTOMMOCTH YUCTHIX aKTHBOB (OHIIA.

Ha naty 3aKkimodeHust clIeNoK ¢ MPOM3BOAHBIME (PMHAHCOBBIMH MHCTPYMEHTaMH, JIOTOBOPOB PEIIO, JIOTOBOPOB 3aiiMa,
KPEIUTHBIX JIOTOBOPOB MIIM CHEJIOK, JaTa MCIOJHEHHs KOTOPHIX He paHee 4 paboumx JHEH C JaThl 3aKIIOUCHHS CIHEIKH,
COBOKYIIHasi CTOMMOCTh aKTHBOB, yKa3aHHBIX B a03ale CeMb HACTOSIIErO IOANYHKTA, C y4ETOM 3aKIIOYCHHBIX paHee
JIOTOBOPOB PEIIO M CJIEJIOK, YKa3aHHBIX B HACTOsIIEM ab3alle, U 3aeMHBIX CPEJICTB, IIPEyCMOTPEHHBIX MOITYHKTOM 5 ITyHKTa
1 crateu 40 ®enepanproro 3akoHa oT 29 HOsOps 2001 r. N 156-@3, He nomwkHa npeBbimarth 20 IPOIEHTOB CTOMMOCTH
YUCTHIX aKTHUBOB (OHJA.

Jis  meneii HACTOANIETO TIOANTYHKTA MPOW3BOJHBIE (DMHAHCOBBIE HWHCTPYMEHTHI YYHTHIBAIOTCS B 00BEME
proOpeTaeMbIX (OTUY)KAaeMbIX) 0a30BbIX (0a3WCHBIX) aKTHMBOB TaKMX MPOWU3BOTHBIX (DMHAHCOBBIX HMHCTPYMEHTOB (eciu
0a30BbIM (0a3UCHBIM) aAKTUBOM SIBISIETCS IIPYTOM INPOM3BOMHBIA (DHMHAHCOBBIM HMHCTPYMEHT (WHIEKC) - Kak 0a30BbIe
(6a3ucHbIE) aKTUBBI TaKUX MPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB (2KTHUBBI, BXOJIINE B CIIMCOK JUIS pacyeTa Takoro
WHJIEKCA) U OTKPBITOW MO3ULINH, CKOPPEKTHPOBAHHOH 110 pe3yJibTaTaM KIMPHHTa.

JloroBOpBI perno 3aKIIOYAIOTCs, €CIM OHU COOTBETCTBYIOT OJHOMY M3 CIICAYIOLIIMX YCJIOBHI: KOHTPAareéHTOM IIO
JIOTOBOPY PEIo SIBJISCTCS NEHTPAIBHBII KOHTPAreHT JIM00 YKa3aHHBINA 0rOBOP 3aKJII0YAETCsl Ha YCIOBUSX MOCTABKU IIPOTUB
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IUIaTeXa M MPEeyCMOTPEHHOH JOrOBOPOM perno 00sS3aHHOCTH KaJOW M3 CTOPOH NPHM M3MEHEHWH LIEHBI IICHHBIX OyMar,
NepelaHHbIX 110 JIOTOBOPY PEINo, YIUIauuBaTh JPYrod CTOPOHE JCHEXKHbIE CyMMBI M (WJIN) NepeaaBaTh LIeHHbIE Oymaru B
COOTBETCTBUM ¢ IMyHKTOM 14 ctatbu 51.3 ®enepanbHoro 3akoHa oT 22 ampenst 1996 roma N 39-d3 «O pblHKE HEHHBIX
Oymar», IpH YCIIOBHH, YTO IPEAMETOM IO0TOBOPA PENO MOTYT OBITH TOJBKO aKTHBBI, BKJIIOYAaEMble B COCTaB (oHIA B
COOTBETCTBUHM C HacTosmmmu [IpaBunamu.

Jnst meneit ab3ana ceapMOro M BOCBMOTO HACTOAIIErO MOANYHKTa HE YYHTHIBAIOTCS HOTOBOPHI PETO, MO KOTOPHIM
yIpaBisfONiass KOMIIAHWA SBIAETCA MOKYyNaTelIeM II0 ITIEpBOM YacTH [OroBOpAa pPENo, M KOTOPBIE IIPELyCMAaTPUBAIOT
HEBO3MOXHOCTh PACIOPSKEHH NMPHOOPETCHHBIMY IIEHHBIMH OyMaram#, 3a HCKJIIOYEHHEM HX BO3Bpara MO BTOPOH YacTH
TaKOTO JIOTOBOPA PENo, a TaKKe OMIHMOHHBIE TOTOBOPHI, 10 KOTOPHIM YIPABIISIOMIAS KOMIIAHHUS UMEET IpaBo TpeOOBaTh OT
KOHTpareHTa MOKYIIKH HITH MPOIaKu 6a30Boro (0a3MCHOTO) aKTHBA.

TpeOoBanus abzaleB MEpBOrO0 M BTOPOTO HACTOSILNETO MOJIYHKTAa HE INPHUMEHSAIOTCS A0 JaThl 3aBepIICHHS
(oxonuanus) GpopmupoBanus (HOHIA U B TEUESHHE MECSIIA TTOCIIE ITOH AaThI.

[Ipu ompeneneHUM CTPYKTYPHI aKTHBOB (JOHJA YYHMTBHIBAIOTCS AKTHBBI, NPHUHATHIE K pacdeTy CTOMMOCTH YHCTHIX
akTHBOB (poHa (c ydyeToM TpeOOBaHHI, YCTAHOBJICHHBIX a03aleM YeTBEPTHIM HACTOSIIETO MTOITYHKTA).

2) Jloist CTOMMOCTH MHCTPYMEHTOB JICHE)KHOI'O PhIHKA, & MIMEHHO: JICHE)KHBIE CPEJICTBA B PYOJISIX M B MHOCTPaHHOU
BaJIIOTE Ha CYETaxX M BO BKIAAAX (EMO3UTAX) B POCCHHCKUX KPEIUTHBIX OPTAaHU3AIMSIX U MHOCTPAHHBIX OaHKAaX, ICMO3UTHBIC
cepTH(UKATHl POCCUMCKUX KPEAUTHBIX OPTaHU3AIMH W MHOCTPAHHBIX OaHKOB MHOCTPAaHHBIX TOCYAAPCTB, TOCYIapCTBEHHbIC
neHHble Oymaru Poccmiickoit @epepanny 1 MHOCTPAHHBIX TOCYAApCTB, TPEOOBAHUSA K KPEOUTHOW OpPTraHM3aIlNU BBHIIUIATUTH
JICHE)KHBIH AKBHBAJECHT APArolCHHBIX METAJUIOB IO TEKYIIEMy KypCy, CO CPOKOM O IIOTalleHHus (3aKpBITHA) MEHEE Tpex
MecCALEeB NpaB TPeOOBaHMUH K IOPUIUYECKOMY JIMILY, BOSHHUKIINX Ha OCHOBAHUH JOTOBOpPa O OPOKEPCKOM OOCIY)KHBaHHH C
TaKUM JHUIOM (TIPH YCIOBHH, YTO YKa3aHHBIM JOTOBOPOM NPEIyCMOTPEHO HCIOIHEHHWE TAKUM IOPUANYECKUM JIHIIOM
00513aTENBCTB B TEYCHUE OJTHOTO pabovero JHs ¢ IaThl MPEAbIBICHUS yKa3aHHBIX TPeOOBaHUH K MCIIOIHEHHUIO), OOJIUraluii ¢
(DMKCHPOBAHHBIM KYIIOHHBIM JIOXOJOM, PEUTHHI JOJITOCPOYHON KPEIUTOCIIOCOOHOCTHU BhINyCKa (IIPU OTCYTCTBUHU PEHTHHTA
BBIITyCKA - PEHTUHI SMUTEHTA) KOTOPBIX MO KiacCHU(pUKAMKU XOTS Obl OJJHOTO M3 PEUTHHIOBBIX areHTCTB, BKIIOYEHHBIX B
ycraHoBneHHBIH CoBeroM aupexkTopoB banka Poccun mepeueHb PEHTHHIOBBIX AareHTCTB, OTJIMYAeTCs OT PEUTHHra B
COOTBETCTBYIOIIEH BaJIOTE CTPaHbI - SMUTECHTA BAIIOTHI, B KOTOPOW HOMUHHPOBAHBI yKa3aHHbIE 0ONIUTanuu (JUist o0auranuii,
HOMHHHUPOBAHHBIX B BAJIIOTE TOCYAAPCTB - WICHOB BAIIOTHOTO COI03a, - OT MAaKCUMAaJIbHOI'O PEUTHHTa Cpelu TOCYAapCTB -
YWICHOB BaJIOTHOTO CO03a), HE OoJiee 4eM Ha OfHY CTYIEHb, LICHHBIX OyMar, BXOAAIIMX B PacdeT CICAYIOIUX (OHIOBBIX
WHJICKCOB:

1. S&P/ASX 200 (ABcTpanms)

. ATX (ABctpust)

. BEL20 (benbrus)

. Bovespa Index (bpazwuust)

. BUX (Benrpus)

. FTSE 100 (BenukoOpuranus)

. Hang Seng (I'oHKOHT)

. DAX (I'epmanus)

. OMX Copenhagen 20 ([laaus)

. TA - 35 (U3pawb)

. S&P BSE SENSEX(MHnus)

. ISEQ 20 (Upnanmausi)

. OMX Iceland 8 (Mcnanmust)

. IBEX 35 (Mcnanmus)

. FTSE MIB (Mramust)

. S&P/TSX Composite (Kanaza)
. Shanghai SE Composite (Kurait)
. LuxX Index (JTrokcemGypr)

. IPC (Mexkcuka)

. AEX Index (Humepnasnbr)

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

. WIG (Tlonpma)

. PSI 20 (ITopryranms)

. Uanexc Mocbupsxu (Poccus)

. Napexc PTC (Poccus)

. SAX (CnoBakus)

. SBI TOP (CnoBenns)

. Dow Jones (CIIIA)

. S&P 500 (CIIA)

. BIST 100 (Typrust)

. OMX Helsinki 25 (®uwnstamms)
. CAC 40 (Dpanuys)

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

. SMI (ILseiiapus)

. OMX Stockholm 30 (IIBerws)

P 00030 b Wi

WWWWWWWWRNRNRNNONNNONNNNNNRPRRERRRRR R
YOO RARONPOOOMIANUTRLUN—~LOOWO~NOUIDNWNE O


consultantplus://offline/ref=B713E389FC7F6DE0D735A8AA494153A8EB5CB2DF684725564EB707D599424390A70367ACA0aCcEN
consultantplus://offline/ref=A1D17F5798F2A7FE13A218DE82C3405D914B44D2DE59475015ED2C7AAAEA8F64C8F53CT9f1N

38. OMX TALLINN_GI (3cronus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOsxuas Kopest)

41. Nikkei 225 (Anonwus)

42. anexc Mocbupsxu romy6six ¢umex (Poccns)

OT CTOMMOCTH YHCTHIX aKTHBOB ()OH/Ia B COBOKYITHOCTH JIOJDKHA IPEBBIMIATE OOJBIIYIO M3 CIECAYIOIIIX BETHIHH:

- IISITh TIPOLICHTOB;

- BEIMYMHY YUCTOTO MECSYHOTO OTTOKA MHBECTUIIMOHHBIX 1A€B, SBISIONIYIOCS MIHUMAIBHON U3 MIECTH HAaHOOIBIINX
BEJINYMH YHUCTHIX MECSYHBIX OTTOKOB MHBECTHIIMOHHBIX MAEB 3a MOCIeAHUE 36 KaleHAApHBIX MecAIeB. BemmunHa 4ncToro
MECSAYHOTO OTTOKa WHBECTHUIIMOHHBIX I1a€B OIPEAEIIETCS KaK OTHOIICHWE B TPOIEHTAX Pa3HOCTH KOJINYECTBA
WHBECTHLIMOHHBIX 11a€B, B OTHOIIEHHH KOTOPBIX I10 JIMLIEBBIM CYETaM B PEECTPE BIIAJICNIBIEB WHBECTHLMOHHBIX MaeB ObLIN
BHECEHBI PACXOJIHbIC 3aIIMCH B pe3yJIbTaTe MX IOTallIeHHUs WM OOMEHa, ¥ KOJINYECTBa MHBECTHIIMOHHBIX 11a€B, B OTHOLICHHH
KOTOpBIX II0 JIMIIEBBIM CYETaM B PEECTpe BIIAAENbLEB WHBECTHIOHHBIX I1aeB OBUIM BHECEHBI IPHUXOIHBIC 3aliCH B
pe3ynbTaTe MX BbIJayM WM OOMEHa 3a KaJeHAapHBIH MecsIl K 00IeMy KOJIMYECTBY BBIJAHHBIX MHBECTHLHOHHBIX MaeB IO
JITAaHHBIM peecTpa BJIaJelbl[eB MHBECTULIMOHHBIX M1aeB HA MOCIEeIHUHN JeHb NpeAbIAYILero KaleHAapHoTro MecsIa.

Jlnst mesteii HaCTOSIIIETO OAITYHKTA yUUTHIBAIOTCS ICHEKHBIC CPEICTBA, PACHIOPSIKEHHE KOTOPBIMHI HE OTPAaHUUYCHO HA
OCHOBaHMH DPEIICHHS OpraHa TOCyJapCTBEHHOH BIIACTH, HA KOTOPBIE HE YCTAHOBJIEHO OOpeMEHEHHE, IIEHHbIE OymMary, mpasa
TI0 TIPOJaXKe MII WHOH Iepesiade 1Mo JOroBOpY KOTOPBIX HE OTPaHUYEHBI.

Jnst meneil HaCTOSIIIETo MOITYHKTa MCHONB3YETCSl PEUTHHT JOJITOCPOYHON KPEAUTOCIIOCOOHOCTH B TOH K€ BaJFOTE
(HarMOHANBHOM ¥ (WJIM) HHOCTPAHHOM), B KAKOW MPEATOIaracTcsl OCYIIECTBICHHUE BHIMJIAT MO yKa3aHHBIM IEHHBIM Oymaram
COTJIACHO PEIICHHIO O BBIITYCKE TaKMX LEHHBIX Oymar.

3) He menee nByx TpeTed paboumx AHEH B TeYeHHE OJHOTO KaJeHAApHOIO KBapTaja COBOKYIHAas OLIEHOYHAs
CTOMMOCTB JIOJITOBBIX HMHCTPYMEHTOB, HOMHMHUPOBaHHBIX B BaJIOTE, OTJIMYHOM OT BAIIOTBHl POCCHHCKOW (eaepaunu,
MPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, U3MEHEHHE CTOMMOCTH KOTOPBIX 3aBHCUT OT M3MEHEHHS CTOMMOCTH IIEHHBIX
OyMar, yka3aHHBIX B HACTOSIIEM MOJITYHKTE, TOJDKHA ObITh He MeHee 80% cTouMocTH aKTHBOB (DOHIA.

IIpu 3TOM paGoYNM JHEM B LIEISIX HACTOSAIIETO MOANYHKTA CUMTACTCA JIeHb, KOTOPBIM He MPU3HAETCS B COOTBETCTBUU
¢ 3aKOHOAATeNbcTBOM Poccuiickoit @enepannyl BEIXOAHBIM U (MJIM) HEpaOOYUM Mpa3AHUYHBIM THEM.

4) OueHovHasi CTOMMOCTh IIGHHBIX OyMar, IpenHa3Ha4eHHBIX AT KBaIH(HUIIMPOBAHHBIX WHBECTOPOB, HE JIOJDKHA
npessimaTh 40 MPOIIEHTOB CTONMOCTH aKTUBOB (hOH/A.

TpeboBaHuUs HACTOAIIETO ITyHKTa MPUMEHSIOTCS 10 JaThl BOSHUKHOBEHUS! OCHOBAHUS MIPEKpaIieHus (GoH/a.

24. OnucaHne pUCKOB, CBSI3aHHBIX C HHBECTHPOBAHHUEM.

WHBecTupoBaHKWEe B IIEHHbIE OyMaru CBS3aHO C BBICOKOW CTENEHBIO PHUCKOB, M HE IOJpPa3yMeBacT KaKUX-JINOO
rapaHTui, KaK 110 BO3BPaTy OCHOBHON MHBECTUPOBAHHOM CyMMBI, TaK M MO MOJTYYEHUIO KaKUX-THOO TOXOJI0B Ha Hee.

CronMoCTh OOBEKTOB HMHBECTHPOBAHHUS, COCTaBIAIOMMX (OHJI ¥, COOTBETCTBEHHO, pacueTHas CTOMMOCThb
MHBECTHUIIMOHHOTO Mas, MOTYT YBEJIMYMBATHCS M YMEHBUIATHCS, PE3yJIbTaThl HHBECTUPOBAHUS B MPOIIOM HE ONPEAEISIOT
JIOXO/1bl B OyTyIlIeM, roCyJapcTBO HE FApaHTHPYET JOXOJAHOCTh MHBECTUIMH B (DOH. 3asiBICHUS JIIOOBIX JIHI[ O BO3ZMOXKHOM
YBEJIUYEHUH B OyAyIIeM CTOMMOCTH HHBECTUI[MOHHOTO T1asi MOTYT PacIieHUBAThHCS HE HHAYE KaK MPEIIIOI0KEHHUS.

Hacrosilee omucaHue pUCKOB He pacKkpbiBaeT HH(oOpManuu 000 BCeX pHCKaX, BO3HUKAIONMX B CBSI3H C
JIeSITEJIFHOCTBIO  YIIPABISIIONIEH KOMITAaHWM TI0 YIPABJIEHHIO (MHBECTHPOBAHMIO) HMMYIIECTBOM, COCTaBILSFOIMM (oHT,
BCJIC/ICTBHE PAa3HOOOPA3Msl CUTYaINH, BOSHUKAIONINX MIPU TAKOM YIPaBJICHUN (MHBECTHPOBAHUH).

B nambonee oOmem BHie, MOHATHE PHCKA CBA3aHO C BO3MOXHOCTBHIO MOJIOKHTEIBHOTO WM OTPHLATEIBHOTO
OTKJIOHEHUsI pPe3yJibTaTa JeATeIbHOCTH YIPABIIONEH KOMIAHNUH MO YIPaBJICHUIO NMYIIECTBOM, COCTAaBIISIOMUM (OHA, OT
O’KHJTaEMBIX WJIM TUTAHOBBIX 3HAYEHHH, T.€. PUCK XapaKTEPU3yeT HEONPEICICHHOCTh MOIyUSHUS 0’KUIaeMOTro (pHAHCOBOTO
pe3ynbTarta 1o UTOraM HHBECTHIIMOHHOM e TeTbHOCTH.

JUis neneil HaCTOSIEro ONMHCAHMS, MOJl PHCKOM IIPH OCYIIECTBICHUH OINEpaIuil 0 WHBECTHUPOBAHUIO MTOHUMAETCS
BO3MO>KHOCTH HACTYIUICHHS COOBITHS, BIIEKYILETO 3a cOOO0i MajieHne CTOMMOCTH YHCTHIX aKTHBOB (POHMA M, COOTBETCTBEHHO,
pacueTHO CTOMMOCTH MHBECTHIMOHHOTO Tasi, 4YTO B CBOIO OYepenb SABISECTCS yOBITKOM JJIS BIAEIblla MHBECTHIIMOHHBIX
TaeB.

Brnazmenen MHBECTHIMOHHBIX MAEB U JIAIIO, XKeJAloIiee IPHoOPecTH NHBECTUIIMOHHBIE MTal, HEN30€KHO CTAIKHBAETCS
¢ HEOOXOJMMOCTBIO YUUTHIBATh (PaKTOPHI PHUCKA CaMOT0 Pa3JIMYHOTO CBOICTBA. Prckm MHBecTHpOBaHHS B IIEHHBIE OyMaru
BKJIIOYAIOT, HO HE OTPAHUYMBAIOTCS CIEYIOIUMH PUCKAMU:

- HedunancoBble puckw;

- OUHAHCOBBIE PUCKH.

Hedunancosbie puckn.

K HednHaHCOBBIM pHCKaMm, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIIEAYIOIINE PUCKH:

Cmpamezuueckuti puck CBS3aH C COITHATFHO-TIOJUTHYECKUMHU ¥ SKOHOMHYECKHMHU YCIOBHAMH pa3BUTHSA Poccuiickoit
Qenepani WM CTpaH, TJi€ BBITYHICHBI WM OOpamaroTcs COOTBETCTBYIONIIME IIGHHBIE Oymaru, WHbBIE (HHAHCOBEIC
HHCTPYMEHTHI M aKTHUBEL. JlaHHBIA PHCK HE CBSA3aH C OCOOEHHOCTSIMH TOTO WJIM MHOTO 00BEKTa MHBecTHpoBaHHA. Ha 3TOT
PHCK OKa3bIBaeT BIIMSHHE M3MEHEHHE IOJIMTHYECKOW CUTyallld, BO3MOXKHOCTh HACTYIUICHHS HEOIarompuATHBIX (C TOUKH
3peHHs CYIIECTBEHHBIX YCIOBHII OM3HECa) M3MEHEHHWH B POCCHICKOM 3aKOHOAATENIHCTBE FIIM 3aKOHOMATENBCTBE IPYTHX
CTpaH, JAeBaJbBalMsd HAIMOHAIBHOW BAJIOTHI, KPH3UC pBIHKA TOCYAApPCTBEHHBIX JOJITOBBIX 0053aTENbCTB, OAHKOBCKHUIT
KPH3HC, BAJIOTHBIA KPU3UC, MPEACTABISIONNE COOOH MPsIMOE WM ONOCPEIOBAaHHOE CJICACTBHE PUCKOB IMOJIMTHYECKOTO,
HSKOHOMMUYECKOTO U 3aKOHOJIAaTEIbHOr0 Xapakrepa. Ha ypoBeHb CTpaTernuecKkoro pucka MoryT OKa3bIBaTh BIUSHUE U MHOTUE
npyrue (akTopbl, B TOM YHCJIE BEPOSTHOCTb BBEICHHS PETMOHAIBHBIX SKOHOMHUYECKHX CAHKIMH WM OrpaHWYeHHH Ha
UHBECTUIUM B OTHAENbHBIE OTPaciM 3KOHOMUKHU. K cTpaTermueckum pHcKaM Takke OTHOCHTCS BO3MOXKHOE HACTYIUICHHE
0OCTOSITEJILCTB HENPEONOIMMON CHIIbI, TJIaBHBIM 00pa3oM, CTHUXMHHOTO M TEONOJMTHYECKOro Xapakrepa (Hampumep,
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BOCHHbIE jieiicTBUs). CTpaTernyeckuii pucK He MOXKET ObITh OOBEKTOM Pa3yMHOI'O BO3JICHCTBHS M YHPABJICHHUS CO CTOPOHBI
YIpaBJIsIoNIel KOMIIAHUH, HE TIOJUICKUT JUBEPCU(DHUKALIMK U HE TOHMKAEM.

CucmemHblll puck CBSI3aH ¢ HapyIICHHEM (PMHAHCOBOM CTAOMIBHOCTH U BO3HHKIICH HECTIOCOOHOCTH OOJBIIOTO YHCIa
(DMHAHCOBBIX MHCTUTYTOB BBINOJHATH CBOM (YHKUIMHM M 00s3arenbcTBa. B cuiry OOJNBIION CTENEHHM B3aMMOAEHCTBUS W
B3aMMO3aBHCUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEXy COOOM OLIEHKAa CHCTEMHOT'O PHCKA CJIOKHA, HO €r0 Peaan3aIiis MOXET
MOBJIMATH HA BCEX YYACTHHKOB (DMHAHCOBOTO PBHIHKA. YIPABISIOIAs KOMIIAHHMS HE MMEET BO3MOXKHOCTEI BO3AEHCTBUS Ha
CHUCTEMHBIN PUCK.

Onepayuonnblii  puck, CBSI3aHHBIA C HapyIIEHUSIMH OW3HEC-TIPOLECCOB, HENMPABIIIBHBIM (DYHKIMOHHMPOBAaHHEM
TEXHUYECKUX CpPEACTB W MPOTPAMMHOTO  oOecnedeHHs, HeNmpaBWIBHBIMH [JeiicTBUAMH  (Oe3meiicTBHEM)  WIIH
HEZI0OPOCOBECTHOCTHIO NIEPCOHANIA YIPABISIOIICH KOMIIAaHUH, €€ KOHTPAreHTOB M MAapTHEPOB, IPUBIEKAEMbIX K YIPaBJICHHIO
akTBaMH (DOHIA, a TaKKe BCIEACTBHE BHEUIHHMX (PaKTOPOB, B TOM 4HMCIE, IPOTHUBOIPABHBIX JeHCTBHH TpeThux Jmm. K
OINEPAIllMOHHOMY PHCKY OTHOCATCS BO3MOXKHBIE YOBITKH, SIBHBLIMECS pe3yJbTaTOM HapymleHWi paboThl WM
HEKayeCTBEHHOI'0, MJIM HE0OPOCOBECTHOIO MCIIOIHEHUsSI CBOMX 0053aTEeNbCTB OPraHW3aTOpPaMH TOPTOBJIH, KIMPUHTOBBIMU
OpraHM3alUsIMHU, APYTUMH HH(PACTPYKTYPHBIMH OpraHH3allUsIM MM OaHKaMH, OCYLIECTBISIOIUMHU pacyeTsl. C IIeNnbio
MUHHMHM3ALUHU ONEPAIIMOHHOT0 PUCKA YIPABIISIOMAs KOMIAHUS C JODKHON IMPeAyCMOTPUTEIBHOCTBIO OTHOCUTCS K TOA00PY
COTPYIHHUKOB, ONITHMHU3AINN OM3HEC-TIPOIIECCOB M BBIOOPY KOHTPAareHTOB.

Ilpasosoui puck, CBSI3aHHBIM C HENPEACKa3yeMOCTbIO M3MEHEHUM NEHCTBYIOIIETO 3aKOHOJATENbCTBA, a TAKXKE C
HECOBEPIICHCTBOM 3aKOHOB M HMHBIX HOPMATHBHBIX aKTOB, CTaHAAPTOB CaMOPETYIMPYEMbIX OpraHM3alMil, B TOM 4HCIE,
PETYIHMPYIONINX YCJIOBHS BBIMYCKa W/WJIM OOpAalICHUs] aKTUBOB, YKA3aHHBIX B MHBECTHUIIMOHHOH neknapanun. CoBeplieHne
CZIEJIOK Ha PBIHKAX B PA3JIMYHBIX FOPHCAUKINAX CBSI3aHO C IOTOTHUTEIBHBIMU PHCKAMH.

Heob6xoanmo Takxe NpUHUMATh BO BHUMAaHNE PHCKH, CBS3aHHBIC CO CIOKHOCTHIO HAJOTOBOTO 3aKOHOAATENbCTBA U
MPOTUBOPEYHBOCTBIO €r0 TOJKOBAHUS U MPUMEHEHHs B cepe MHBECTHLIMOHHOM AEATEIbHOCTH, a TAKIKE PUCKH U3MECHEHHS
HAJIOTOBOTO 3aKOHOJATENbCTBA, KOTOPBIE MOTYT INPHUBECTH K HETaTHBHOMY BIIMSHHUIO Ha WTOTOBBIM HHBECTHIIMOHHBIH
pe3ynbTar.

IIpu 3TOM KpaiiHe 3aTPyJHUTENBHO NPOTHO3UPOBATH CTENEHb BIMAHUS TAaKUX HM3MEHEHHH Ha [eATeNbHOCTh I10
yIpaBJieHuo (OHIOM WK (PUHAHCOBBIN pe3yJIbTaT HHBECTOPA.

C 1enpl0 MUHMMU3AIUH TPABOBOTO PHCKA YIPaBIAIONIast KOMIIAHUS CO BCEH TIATEIbHOCTHIO OTHOCUTCS K U3YUCHHIO
N3MEHEHHH B HOpMAaTHUBHOM 0Oaze. Takxe ynpapisromas KOMIAHUS B ITOJHOM Mepe HCIONB3YET BCE JIETaIbHBIC MEXaHU3MBI
B3aUMOJICHCTBUS C OpraHaMH TOCyIapCTBEHHOH BnacTh, ¢ bankoM Poccuu ¢ 1enpio BIMSHMSA Ha NPUHATHE PEIICHHUH IO
N3MEHEHHSIM B 3aKOHOJIATEIIECTBE B I10JIb3y HHBECTOPOB.

Pezynamopuwiti  puck MOXET TPOSBIATECS B (OpME TNPUMEHEHHWS K YIPaBISIOMEH KOMIAHWM CAaHKIUH
PETYIHMPYIOIIMX OpPraHoB [0 TPUYMHE HECOOTBETCTBHSA 3aKOHAaM, OOIICNPHUHATHIM IIPaBWIaM W CTaHAApTaM
npodeccroHanbHOM nesitenibHOoCTH.  CJIeJCTBUEM pealii3alii PeryJsiTOPHOIO pPUCKa MOTYT CTaTh (DMHAHCOBBIE WIIH
pEMyTallMOHHBIE TIOTEPH YIPABISIONICH KOMITAHNH, 3allpeT Ha NMPOBEJCHNUE OTAEIBHBIX ONepalyil 0 YHIpaBICHUIO GOHAOM
WM aHHYJIUPOBAHME JHIEH3WH yIpaBigooned koMmmnaHuu. C IEeNpl0 HCKIIOYEHHS PEryISTOPHOTO PHUCKA YHPaBIAIONIas
KOMIIaHHUS BBICTPOMJIA CHCTEMY KOPIIOPATHBHOTO YIIPABICHHUSA U BHYTPEHHETO KOHTPOJISL M ONEPaTUBHO MPUHUMAET MEPHI 110
MIPUBEICHUIO CBOEH EATENIFHOCTH B ITOJTHOE COOTBETCTBHE C JICHCTBYIOIIMMHI HOPMAaTUBHBIMH aKTaMH.

DuUHAHCOBBIE PUCKH.

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

Peinounuiii/yenooii puck, CBSI3aHHBIA ¢ KOJEOAHMSIMM IIEH aKTHBOB, YKa3aHHBIX B MHBECTHUIIMOHHOW JIEKJIApalyy,
KypCOB BAJIIOT, NPOLEHTHBIX CTaBOK M Tp. BCIEICTBHE HM3MEHEHMS KOHBIOHKTYPHI PBHIHKOB, B TOM YHCIE CHW)KEHHSA
JUKBUIHOCTH. OTH (DaKTOPHI caMH II0 ce0e HaxXOAATCS IOJ| BIMSHHEM TAaKHX OOCTOSATENBbCTB, Kak HeOJarompusTHas
COLMATBHO-?KOHOMHMYECKAs WJIM TOJUTHYECKAs CHUTyalus, W3MEHEHHE pEryJIITOPHOW CpeAbl, NeBalbBalUs WIN
CyIIEeCTBEHHbIE KOJIeOaHNsI KypcoB 0OMEHa BATIOTHI, CTUXHIHBIE OE/ICTBHSI.

Baniomnuiii puck xapaxTepu3yeTcsl BOZMOXKHBIM HEOIaronpusATHBIM H3MEHEHHEM Kypca pyOss WM MHOI BalIOTHI, B
KOTOpPOH HOMHMHHpPOBaH (PUHAHCOBBIH HHCTPYMEHT, IO OTHOIIEHHIO K Kypcy pyONs WiIM HHOHM BaJiOTBl, B KOTOPOH
pacCUMTHIBACTCA WHBECTUIIMOHHBIA pe3yibTaT MHBecTOopa. [IpM 3TOM HEraTMBHO MOXKET H3MEHUTHCS KaK CTOMMOCTB
aKTHUBOB B Pe3yNbTaTe MHOIAIMOHHOTO BO3JIEHCTBHSI M CHIDKEHHH PEabHOM MOKYMAaTeIhHOH CIIOCOOHOCTH aKTHBOB, Tak H
pa3mep 00513aTEeNBCTB M0 (HPUHAHCOBBIM MHCTPYMEHTAM, HCTIOIHIEMBIM 32 CUET aKTHBOB (POH/A.

IIpoyenmusitl puck 3aKIIOYAETCS B TOTEPSX, KOTOphIe (HOHI MOXET IMOHECTH B pe3yJbTaTe HEOIAarompusTHOTO
W3MEHEHMs] TIPOLEHTHOM CTaBKH, BIIMSIONIEH Ha KypCOBYIO CTOMMOCTb oOOJMranuii ¢ (UKCHPOBAHHBIM JIOXOIOM.
[TpoueHTHBIN pUCK TakXKe BO3HHKAET B Clydae, €CJIM HACTyIUIGHHE CPOKa HMCIOJHEHHs 00S3aTeNbCTB 3a CYET AKTHBOB,
pa3sMeIIeHHbIX B HHCTPYMEHTHI C (PMKCHPOBAHHBIM JI0OXO0I0M, HE COBIIA/IAET CO CPOKOM IOJYy4EHHS MPOLEHTHOrO JI0X0/a OT
TaKUX aKTHUBOB.

Puck nuxeuonocmu peanusyercst pHU COKPAIIEHUH MM OTCYTCTBUM BO3MOXKHOCTH NPHOOPECTH WIIM PEaltn30BaTh
(MHAHCOBBIE HMHCTPYMEHTH B HEOOXOJMMOM O0BeMe M M0 HeoOxonumoi meHe. [Ipu ompeneneHHBIX PIHOYHBIX YCIOBHSAX,
€CNIM JIUKBUAHOCTH pPBIHKA HEaJeKBAaTHA, MOXXET OTCYTCTBOBaTb BO3MOXHOCTH OIPEACIUTh CTOMMOCTh WIM yCTAHOBUTH
CIpaBeNIUBYIO IIEHY ()MHAHCOBOTO aKTHBA, COBEPIIUTH CAEJIKY IO BHITOJHOW IieHe. Ha phIHKE MOTYT IPHCYTCTBOBATh
TOJIKO MHINKAaTHUBHBIE KOTHUPOBKH, YTO MOKET MPUBECTH K TOMY, YTO aKTHB HEJB3s OyJeT pealn3oBaTh M, TAKUM 00pa3oM,
HHCTPYMEHT OyZIeT HaxoIuThes B opTdere hoHIa 10 KOHIa CpoKa morameHns 6e3 BO3MOKHOCTH Peaji3alty.

Pa3HbIe BUIBI PHCKOB MOTYT OBITH B3aMMOCBS3aHBI MEXIYy CO00i, peamn3amus OJHOTO PHUCKAa MOXXET H3MEHATh
YPOBEHb WU NPUBOJUTH K PeaTU3aLUU IPYTUX PUCKOB.

IMomMumo (MHAHCOBBIX M HE(MHAHCOBBIX PHCKOB MHBECTHPOBAHUE B AKTHBBI, NIPEAYCMOTPEHHBIC WHBECTHLIMOHHOM
JieKJIapalyeil maeBoro MHBECTHLMOHHOTO (POH/Ia MOXKET BKIIFOYATh CIIEAYIOIINE PUCKU:



Kpeoumnwvuii  puck, cBS3aHHBII C HEHCIIOJIHEHHMEM JIOJDKHMKOM CBOMX (DMHAHCOBBIX 0053aTENIbCTB  HIIH
HEONArompUsTHBIM H3MCHCHHEM WX CTOMMOCTH BCJICJCTBHC YXYALICHHS CIIOCOOHOCTH JOJDKHHKA WCIOIHATH TaKHE
00s13aTeNnbCTBA.

K yucny kpeauTHBIX pUCKOB, B TOM YHUCJIE, OTHOCATCS:

Puck degonma mo oOmuranmusAM W WHBIM JOJTOBBIM IIEHHBIM OyMaraM, KOTOPBIM 3aKITIO9aeTcsi B BO3MOXKHOM
HETUIATeKECIIOCOOHOCTH SYMHUTEHTA TONTOBBIX IIEHHBIX OyMar ¥ (WJIH) JINI, IPeIOCTABUBIINX 00ECTICYeHHE M0 STUM IEHHBIM
Oymaram, 9To TIpUBEIET K HEBO3ZMOKHOCTH WIIM CHIDKEHHUIO BEPOSTHOCTH IOTACUTh JONTOBEIC IICHHBIC OyMaru (IIpOnU3BECTH
KYIOHHBIE BBIIUIATHI IT0 HAM, MCIIONHUTH 0053aTENbCTBA 110 BEIKYITY, B TOM YHCJIE JOCPOYHOMY, JOJITOBBIX IIEHHBIX Oymar) B
CPOK U B ITOTHOM 00BEME.

WuBectop HeceT puck AedoTa B OTHOIICHUN aKTHBOB, BXOIAIINX B COCTaB (POHAA.

C nenplo nojJiepkaHUs COOTHOILICHUSI PUCK/IOXOAHOCTh B COOTBETCTBUHM C MHBECTUIIMOHHOM IeKiapauuei goHma
yIpaBJISIOIIAs KOMIIAHUS BBICTPOMJIA CUCTEMY YIpaBJIeHUs mopTdesieM (oHIa U PUCK-MCHEPKMEHTA.

Puck xonmpacenma — TPeTbEro JHLA TPOSBISETCS B PUCKE HEUCIIONHEHHs 0053aTeNbCTB Iepel] YIpaBIISIOIICH
KOMIIAaHUEH CO CTOPOHBI KOHTPArCHTOB. YMPAaBJISAIOIIAs KOMIIAHUS HE MOXKET TapaHTHPOBAaTh OJiarMe HaMEpPEHUs |
CHOCOOHOCTH B OyIylIeM BBIIOJIHATH HPUHATHIE Ha ce0st 0053aTeNbCTBAa CO CTOPOHBI PHIHOYHBIX KOHTPAareHTOB, OPOKEPOB,
pacUeTHBIX OpraHW3aNni, NeTO3UTAPUCB, KIMPHHTOBBIX CHCTEM, PACUCTHBIX OAHKOB, IDIATEKHBIX areHTOB, OMPIK U MPOYNX
TPETBUX JIHI, YTO MOXKET NPHBECTH K MOTEPSIM KIMEHTa, HECMOTPS Ha TpEeNIpUHUMAEMbIe YIPABIAIONCH KOMITaHUEH
YCHITHS TT0 TOOPOCOBECTHOMY BBIOOPY BBIIICIICPEUHCICHHBIX JTUII.

WuBecTupoBaHme B npoussooHsie unancosvie uncmpymermel (pprouepcsl, popBapabl, ONIUOHEI, CBOIBI H IIp.), KaK
MIPaBUJIO, CBSA3aHO C OOJBIINM YPOBHEM PUCKA I MOXKET OBITH COTPSKEHO CO 3HAYUTEIEHBIMH YOBITKAMHU.

WuBecTrpoBaHNE B COOTBETCTBUU C HACTOSAIICH WHBECTHUIIMOHHOHN JEKapanueidl 1 HOPMaTUBHBIMH aKTaMHu B cdepe
(MHAHCOBBIX pPBHIHKOB B HMYIIECTBEHHbIE MpaBa 1O (BIOYEPCHBIM U OIIMOHHBIM JOTOBOpaM (KOHTpaKTam),
IpeaycMaTpHUBaIOIIUM NMPHOOPETeHUE 0a30BOr0 aKTHBA, JTHO0 MOJIyUYEHHE JI0X0/a OT YBEIUYEHHs €ro CTOUMOCTHU (OTKpBITHE
JUIMHHOW TIO3UIIMH) CBSI3aHO C PHIHOYHBIM PUCKOM 0a30BOT0O aKTHBA (PUCKA CHHKEHUS €0 LICHBI).

HHBecTHpOBaHHE B COOTBETCTBUHU C HACTOSAIICH WHBECTUI[MOHHOMN JCKIapalieid 1 HOPMAaTUBHBIMH aKTaMu B cdepe
(MHAHCOBBIX pPBHIHKOB B HMMYIICCTBEHHBIE MpaBa 1O (BIOYEPCHBIM U OIIMOHHBIM JIOrOBOpaM (KOHTpakTam),
NpeayCMaTPUBAIOIIUM OTUY)KJCHHUE 0a30BOTO aKTHBA, JIMOO MOIYyYEHHE J0XOJa OT CHIKEHHS €ro CTOMMOCTH (OTKpBITHE
KOPOTKOW TMO3WIMHU) BICYET KaK CHIDKCHHE PHCKAa YMEHBIICHHWS CTOMMOCTH akTHBOB DOHIAa, Tak M CHIKEHHE HX
JTIOXOTHOCTH.

Taxk, mpu MOKyTIKe OIMIMOHHOTO KOHTPAKTa MOTEPH, B OOIIEM CiIydae, He MPEBBICIT BEIIMYNHY YIUIAYCHHBIX IIPEMUH,
BO3HATPaXICHUS M PACcXOJOB, CBS3aHHBIX C MX COBEpIICHHEM. B TO BpeMs Kak Mpojaka OMIMOHHBIX KOHTPAaKTOB H
3aKIIIOYCHHE (BIOYEPCHBIX, (OPBApAHBIX W CBON JIOTOBOPOB (KOHTPAaKTOB) TIPH OTHOCHUTEIBFHO HEOONBIINX
He6nar0np1/1;1Tme KOIeOaHusIX IICH Ha PBIHKE MOI'YT HOPUBECTH K 3HAYUTCIHbHBIM y6I)ITKaM, a B cliydyac€ IpOJaxku
(bprouepcHbIX U (HOPBAPIHBIX KOHTPAKTOB M MPOJAXKU OMIIMOHOB HA TMOKYMKY (OIMIIMOHOB «KOJUI») — K HEOTPaHUYCHHBIM
yOBITKaM.

[ToMuMo 006IIEro PHIHOYHOTO PUCKA IPU COBEPIIESHHH ONEpaIlyd Ha PBHIHKE IIEHHBIX OyMar, B CIy4ae COBEpIICHUS
onepaunﬁ C MPOU3BOAHBIMU (bI/IHaHCOBI)IMI/I HHCTPYMEHTAMH BO3MOKEH PHUCK He6HaFOHpI/IHTHOFO U3MCHCHUS ILICHBI KaK
(bI/IHaHCOBI)IX HHCTPYMEHTOB, SABJIAIOIINXCS 0a3HMCHBIM aKTHUBOM MPONU3BOJHBIX q)I/IHaHCOBbIX UHCTPYMEHTOB, TaK U PUCK B
OTHOIIICHUH aKTHUBOB, KOTOpPHIE CIyXaT obOecreueHHeM. B ciryuae HeONIarompusTHOTO H3MEHEHHS IICHBI (OHI MOXKET B
CpPaBHUTEIFHO KOPOTKHM CPOK TOTEPATh CpPEICTBa, SBISIOIIHECS OOECIEYeHHEM II0 MPOU3BOJHOMY (HUHAHCOBOMY
HHCTPYMEHTY.

WuBecTHpOBaHNE B uHOCMpAaHHble yeHHble Oymacu W TPOM3BOJHBIC (DMHAHCOBBIC HMHCTPYMEHTHI, 0a30BBIC AKTHBBI,
KOTOPBIX UMCIOT HHOCTPAHHOE MPOUCXOKICHUE, TPUCYIIHU OMICAHHBIC BBIIIEC PUCKH CO CICAYIOIIUMHU OCOOCHHOCTSIMHU.

WuoctpanHble prHAHCOBBIE HHCTPYMEHTH M AKTUBBI MOTYT OBITh IPUOOPETEHBI 32 PyOEKOM HIIM Ha POCCHICKOM, B
TOM YUCJIC OPraHu30BaHHOM PBIHKE.

IIpuMeHUTENBHO K TAKUM MHCTPYMEHTaM CTPATETMYECKUI PUCK, CUCTEMHBIM PUCK U IIPABOBOM PUCK, CBOWCTBEHHBIE
pOCCI/II‘/'ICKI/IM PBIHKaM, JOIOJHAKOTCA aHaJIOIr'MYHBIMU PpHUCKaMU, CBOHCTBEHHBIMH CTpaHaM, TJC BBINYIICHBI A/Un
00panarTCs TH aKTUBBI.

Bo3MokHOCTH CyneOHOW 3amuThl MpaB HAa HMHOCTPAHHBIE AKTHBBI MOTYT OBITh CYIIECTBEHHO OTPaHMYCHBI
HEO0XOIMMOCTBIO 0OpaIeHHs B 3apyOeKHBIE CyAeOHbIE U IPaBOOXPAHUTEIbHBIE OPTaHbI.

Jlumo, paccMaTpuBaromiee BO3MOKHOCTh PHOOPETCHHS WHBECTUIIMOHHBIX MAeB, JODKHO CaMOCTOSTEIFHO OLICHUTH
BO3MOYHbBIE HAJIOTOBBIE MOCIECTBHS, CBSI3aHHBIE C TAKUMHU MHBECTULIUSMHU.

OOuien3BecTHa MpsiMas 3aBHCUMOCTHh BEJHYUHBI, OXHAIAEMOW NPUOBUIM OT YPOBHSA IPUHHMAEMOIO pHUCKA.
OnTrManbHOE COOTHOIICHUE YPOBHEH PHCKA M OXKHIACMOM MPUOBUTHA Pa3IMYHO U 3aBHCHT OT IIEJIOTO Psifa OOBEKTUBHBIX U
CcyOBbeKTHBHBIX (hakTopoB. [Ipy mIIaHMPOBaHWM W TPOBEICHHH OICpAIMii C WHBECTHUIIMOHHBIMH IasMH, BIAICICI]
MHBCCTUIIMOHHBIX IIA€B HJIHM JIMIO, KCJIAIOIICC l'lpI/I06peCTI/I HWHBCCTUIIMOHHBIC I1aH, BCCrJga AOJDKCH ITOMHHUTH, 4YTO Ha
MIPAKTHKE BO3MOXKHOCTH MOJIOKHUTEIHHOTO W OTPHIATEIIFHOTO OTKJIOHEHHS PEealbHOTO pPe3ysbTaTa OT 3alUIaHUPOBAHHOTO
(WM 0XKMIAeMOT0) YacTO CYIIECTBYIOT OJHOBPEMEHHO M PEaJM3yIOTCS B 3aBHCHMOCTH OT IIEJIOTO pPsiia KOHKPETHBIX
00CTOSATENBCTB, CTENEHb Yy4eTa KOTOPhIX, COOCTBEHHO, W OIpenenseT pe3ylbTaTHBHOCTh OIepanuii Biajenbla
MHBCCTUIIMOHHBIX ITaCB WJIM JIMIA, XKCJIAOIICTO HpI/IO6peCTI/I WHBCCTUIIMOHHBIC I1an.

Pe3ynbTaThl JEsATEIBHOCTH YIPABISAIOMIEH KOMIOAHWK B IPOIIJIOM HE SBIIAIOTCS TapaHTHEH OOX0J0B (OHAA B
OyayleM, pelicHue O MOKYIKE WHBECTUIMOHHBIX I1acB MPUHUMACTCS JIAIOM, JKEJIAIOIIMM MPUOOPECTH WHBECTHIIMOHHEIC
Mau CaMOCTOSITEIBHO TOCIIC 03HAKOMJICHHUS C HacTosiumu [IpaBuiamu, HMHBECTHIIMOHHOW AeKiapanueit GpoHma, ¢ yuyeTrom
OLICHKHU PUCKOB, IPUBEJIEHHBIX B HACTOSIIEM ITYHKTE, HO HE OTPaHUYHMBAsICh UMH.



3. U3noxkuTh nn k), 3) mn. 5 n.28 IlpaBua noBepuTeIbHOrO ynipaBieHus GpoHAa B cileAyOnIeii peaKum

(OK) CIICJIKU 10 PHOOPETEHHIO B cOCTaB (h)OH/A MMYIIECTBA, HAXOIIETOCs Y YIPABISIOMEH KOMIIAHUHM B JOBEPUTEIHHOM
yIpaBJIEHUH 10 MHBIM JIOTOBOpaM, M HMMYIIECTBA, COCTABJIAIOIIEIO aKTHBBI aKIIMOHEPHOTO WHBECTHLHOHHOrO (oHna, B
KOTOPOM YMNpPABISFONIAass KOMIIAHUS BBIMONHACT (YHKIWH EAMHOJIWYHOTO MWCIIOJIHUTENBHOTO OpraHa, 3a HMCKIIOYCHHEM
CZIEJIOK B CBSI3U C MPUHATHEM B JIOBEPUTEIHHOE YNpaBICHNE U (MJIM) IPHOOPETCHNEM 3a CUET MMYIIECTBA, HAXOSMIETOCs B
JIOBEPUTEIHHOM YIPABICHUY, NHBECTHIMOHHBIX MAEB ITa€BOr0 MHBECTUIIMOHHOTO (DOHJA B CIydae, YCTAHOBIEHHOM YacThIO
BoceMHaAnaTol cratel 5 DexepansHoro 3akoHa ot 22 ampedst 1996 roxa Ne39-03 «O phIHKE [IEHHBIX Oymary;

3) CHEIKH MO OTYYXACHHWIO MMYIIECTBA, COCTABIAIOUIErO (JOHI, B COCTAB MMYILNECTBA, HAXOISIIETOCS Y YIPaBISIOMICH
KOMIIaHWM B JIOBEPHUTEILHOM YIPABICHWU II0 WHBIM JOTOBOpaM, WJIM B COCTaB HMMYIIECTBA, COCTABIIAIONIETO AKTHUBBI
aKI[IOHEPHOTO HWHBECTUIMOHHOrO ()OHAA, B KOTOPOM YNPABISIOMIAS KOMIIAHHUS BBHINOJNHAET (QYHKIMH €AMHOJIMYHOTO
UCIIOJTHUTENIFHOTO OpraHa, 3a WCKIIOYEHHEM CIEJIOK B CBS3UM C INPHHATHEM B JOBEPHUTENIBLHOE YIpaBieHUE W (W)
NpUOOpEeTEeHHEM 3a CYET WMYIIECTBA, HAXOJSIIETOCs B JIOBEPUTEIBHOM YIPABICHUH, WHBECTHLHOHHBIX I1a€B IaeBOTO
MHBECTHLIMOHHOTO (pOHJIA B CIIy4ae, YCTAaHOBJIEHHOM YacThl0 BOCEMHAALATON ctaThy 5 DesepansHoOro 3akoHa ot 22 ampens
1996 rona Ne39-®3 «O phIHKE LEHHBIX Oymar»»;

I'enepanbHbIN 1UPEKTOP N.B. Kpusoweesa



