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B MPaBWJIa JOBEPUTEIHHOTO0 YIPABJIEHUS
OTKpPBITHIM NTaeBbIM HHBECTHIHOHHBIM (hOHTIOM
PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«Anbda-Kamuran EBpoodaurannm»

(TTpasuna 3apeructpupoBansl ®CDP Poccun 18 aBrycra 2005 roma 3a Ne 0386-78483614)

1. W3noxurtsb Paznen |1 [IpaBui noBepuTeabHOro ynpapiaeHus GoHIa B ciaeayiollell pelaKuum:
«II. UHBecTHIIMOHHAS AeKJIapalust

20. llenp0 WHBECTUUMOHHON TMOJUTUKHU YNPABISIOUIEH KOMIIAHUU SIBJISIETCS TMOJyYeHHE J0XOoJa TMpHu
WHBECTHPOBAHHHM HMYIIECTBA, COCTABIAIOMIETO (OHA, B OOBEKTH, MNPEIYCMOTPEHHBIC HACTOSIIUME [IpaBmimamu, B
COOTBETCTBUH C MHBECTUIIMOHHOH IMOJMTHKON YIIPABIIOMICH KOMITaHHH.

21. VIHBeCTUIIMOHHOM MOJIMTHUKON YIIPABISAIONICH KOMIAHHUU SBICTCSA JOJITOCPOYHOE BIOKEHHE CPEACTB B IICHHBIC
OyMmaru NpEeuMYIIECTBEHHO OONMTranuy u (WiIM) WHOCTPAaHHBIE W POCCHICKHE METO3UTApPHBIC PACIIMCKUA Ha OOJMTAINH,
HOMHHHUPOBAHHBIC B BANIFOTE, OTIIMYHON OT BaIIOTHI pocchiickoi (eneparmm (mpeumymniecTBeHHO B moiurapax CILIA) u
KpPaTKOCPOYHOE BJIOKEHHE CPENICTB B MPON3BOAHEIC (PHHAHCOBBIC HHCTPYMEHTHI.

[Ipou3sBoaHbIC PHHAHCOBBIC HHCTPYMEHTHI MOT'YT COCTABJIATh AKTHBBI MIPH YCIOBHH, YTO:

1) yka3aHHbIE IOTOBOPHI 3aKIIIOUYEHBI Ha TOprax (JOHAOBBIX, BAIOTHBIX OUPXK B COOTBETCTBUH C YTBEPIKACHHBIMU MU
cnenuGUKAIUIMHE, OTIPEISIISIONIME CTAHJAPTHBIC YCIOBHS COOTBETCTBYIOIIUX JOTOBOPOB (KOHTPAKTOR).

22. OOBEKTHl MHBECTHPOBAHUS, UX COCTAB M OITUCAHHE.

22.1. UmymectBo, cocraBisitomiee GOHI, MOXKET ObITh HHBECTHPOBAHO B!

1) aKTHUBBI, JOMYIICHHBIC K OPraHM30BaHHBIM TOpPraM (WJIM B OTHOIICHHH KOTOPBIX OMpIKEW MPHHATO PEIICHUE O
BKITIOYCHUU B KOTHPOBAJbHBIC CIHCKK) Ha Ompikax Poccuiickoit denepannu u Oupkax, pacroioKCHHBIX B HHOCTPAHHBIX
TOCyJapcTBax, SBISIOMMXCS wWieHaMH EBpasmiickoro sxoHoMmmdeckoro coroza (EADC), OpraHm3anuy >KOHOMHYECKOTO
corpynamdectBa u passurus (OOCP), Espomnetickoro coroza, Kuras, Uunun, bpazmwmmn, K0xHOo-Adpukanckoii Pecrryonmmku
(mamee - MHOCTpaHHBIE TOCYIapCTBA) M BKIIOYCHHBIX B IEPEUCHb MHOCTPAHHBIX OWpPIK, YTBEpXKACHHBIH Yka3zaHueM baHka
Poccun ot 28 sHBaps 2016 roma N 3949-Y "OO yTBep»KICHUH NEpPEYHS HHOCTPAHHBIX OHMPIK, MPOXOXKICHHE IPOILEITypPHI
JIMCTUHTA Ha KOTOPBIX SIBISIETCS 0053aTEIbHBIM YCIOBUEM JUIS TIPUHATHS POCCUNCKON OUpIKel pemeHust 0 JOMyCKe EeHHBIX
OyMar WHOCTPaHHBIX OSMHUTEHTOB K OPTaHW30BAaHHBIM TOPraM, a TAaK)Ke YCJIOBHEM IS HEMPOBEIEHUS OpPraHHU3aIUsIMH,
OCYIIECTBIISIOIIMMH OIEPAIUH C JCHSKHBIMU CPEACTBAMHU WM WHBIM HMMYIIECTBOM, HACHTH(PHUKAIMU OCHEPHUIIMAPHBIX
BJIAJICIIBIIEB MHOCTPAHHBIX OPraHW3alWi, YbH ICHHBIC OyMard MPOIUIH NPONEAYpY JUCTHHra Ha Takux Oupkax" (maiee -
MePEeYCHb MHOCTPAHHBIX OHMPIK), 32 HCKIFOUCHUEM WHBECTUIIMOHHBIX MaeB (POHIOB /i KBATU(HUIIMPOBAHHBIX HHBECTOPOB U
AKTHUBBI, SIBJIAIONIHECS KJIMPHHTOBBIME CEPTU(GUKATAMU YIACTHS.

1.1) mam (aKkiwn) HHOCTPAHHBIX HHBECTHIIMOHHEIX (POHIOB, eciu kox CFI nMeet crnenyromiee 3HaueHHE: TiepBasi OyKBa
nMmeet 3HadeHHE «E», Ipu yciaoBum, yTo BTOopas OykBa nuMmeet 3HaueHHe «U», TpeThst OykBa uMeeT 3HaueHHe «O», i «C»,
maTast OykBa mMmeet 3HaueHHe «Cy», mu «Dy, mmm «My, mmu «R» umm «Sy», 3a UCKITFOUYSHHEM CcITydaeB, Korjaa mecras OykBa
HUMEET 3HAYCHUE «Z» WU «A¥;

mau (aKIuy) WHOCTPaHHBIX MHBECTHUIMOHHBIX (QoHA0B, eciu kox CFI mmeer cremyromee 3HaueHme: mepBas OykBa
nmeet 3HadeHue «C», BTopas OykBa umeeT 3HaueHue «H», TpeThs OykBa mMmeer 3HaueHHe «My, mectas OyKBa HMeEET
3HAYCHHE «X);

B Ka4eCTBE M1a€B MHOCTPAHHBIX HHBECTUIIMOHHBIX (hoHIOB, eciii kKo CFI umeeT crnenyroiee 3HaueHue: neppas OykBa
nMeeT 3HaueHne «Cy», BTopas OykBa uMmeet 3HaueHue «I», nmn «Ey, nm «By», i «Fy, nmm «Py», unu «Hy, wimn «My, TpeThbst
OykBa umeet 3HaueHue «O», wm «Cy», mmu «My», um «X», natas OykBa uMmeet 3HaueHue «By», numu «Cx», umm «Dy», uimm «Ey,
uin «Ly, mm «My», uu «X», uiu «Vy», IpH YCIIOBUH, UTO IiecTas OykBa uMeeT 3HadeHue «Uy;

aKIMM MHOCTPAHHBIX WHBECTUITMOHHBIX ()OHJOB, €CIIM mepBas OykBa uMeeT 3HaueHue «Cy», BTopas OykBa - 3HaUCHHE
«I», mm «Hy, wm «E», wma «By», nim «Fy», i «Py», wim « My, TpeTbst OykBa - 3HaueHue «O», mwiu «Cy», mim «My, i «X»,
msaTast OykBa uMmeeT 3HaueHue «By, wmu «Cy», umu «Dy, i «Ex», umm «Ly, wmu « My, i «X», uii «Vy», IpH yCIOBHH, YTO
miectast OyKBa HIMEET 3HAYCHUE «S».

1.2) akuuu pOCCHICKHUX aKIIMOHEPHBIX OOIIECTB, 32 UCKITIOUCHUEM aKIHH aKIMOHEPHBIX HHBECTHIIMOHHBIX (DOHJIOB;

1.3) akuy HHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

1.4) poccuiickne U HHOCTPAHHBIC JACTIO3UTAPHBIC PACTIHCKH;

1.5) monroBble UHCTPYMEHTHI,

1.6) mpou3BoaHBIE (HMHAHCOBBIE WHCTPYMEHTHI TPH COOJIOACHHHM YCJIOBHH, MPEIyCMOTPEHHBIX MYHKTOM 22.5
Hacrosmux [Ipasui.

22.1.1. B cocraB umyiiecTBa (oHIa MOT'YT BXOIUTH TAKXKE:

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

2) IEHEXHbBIC CPEACTBA B PyOIJISIX M B MHOCTPAHHOM BAJIOTE HA CUCTaX W BO BKJIANaX (ICMO3UTAX) B POCCUHCKUX KPS THBIX
OpraHM3alUsIX W WHOCTPAHHBIX IOPUIUYCCKUX JIMIAX, IMPHU3HAHHBIX OaHKaMU IO 3aKOHOJATCILCTBY HMHOCTPAHHBIX



TOCyJapCcTB, Ha TEPPUTOPUN KOTOPBIX OHHU 3apETHCTPHPOBAHBI (Iajiee - WHOCTpaHHBIC OAHKH), JACMO3UTHBIE CEPTU(UKATHI
POCCHICKHMX KPEIWUTHBIX OpTaHW3alMii W WHOCTPAHHBIX OAHKOB HHOCTPAHHBIX TOCYIApCTB, TOCYIAPCTBEHHBIC IIEHHBIC
Oymaru Poccuiickoit Denmepanii ¥ HMHOCTPAHHBIX TOCYIApCTB, TpeOOBaHHS K KPEAUTHOM OpraHW3allii BBILJIATHTD
JIEHE)KHBIH SKBUBAJICHT APAroleHHBIX METAJUIOB 110 TEKYIeMy Kypcy (anee - HHCTPYMEHTHI JEHEKHOTO PHIHKA).

[Ipu 5TOM IeHEXHBIE CPEeICTBA BO BKIAAAX ([IEMO3UTaX) B POCCHUCKHAX KPEAWTHBIX OPTAaHM3AIMAX M HHOCTPAHHBIX
0aHKax MOTYT BXOJHTh B COCTaB ()OH/A TOJIBKO IPH YCIOBUH, YTO B CIIydae JOCPOYHOTO PACTOPIKEHHS YKa3aHHOTO JOTOBOPA
poccuiickasi KpeUTHAs OpTaHU3allMs WM HHOCTPAHHBIA OaHK 00s3aHa (00s3aH) BEPHYTh CYMMY BKJaza (IEMO3uTa, OCTaTKa
HA CYETE) M MPOIICHTHI IO HEMY B CPOK, HE MPEBBIMIAIONIANA CEMb Pa0OYHX JTHCH.

3) mpaBa TpeGoOBaHHUS U3 JIOTOBOPOB, 3aKIIFOUEHHBIX AJIS LieJiedl JOBEPUTEIHHOTO YNPaBICHHUS B OTHOIIEHMM YKa3aHHBIX
aKTHUBOB.

4) WHBIC aKTUBBI, BKJIIOYACMBIC B COCTaB AKTUBOB WHBECTUI[MOHHOTO (JOHIA B CBS3HM C OIUIATOH PACXOJIOB, CBSI3aHHBIX C
JIOBEPUTEIBHBIM YIIPaBICHHEM HUMYIIECTBOM, COCTABIIIIONINM (DOH].

22.2. B nensax HacTosmux [IpaBuit o JOATOBBIMH HHCTPYMEHTAMH TOHUMAIOTCS

a) o0JHranuy PpOCCUHCKUX IMUTEHTOB;

0) OupsKeBBIC OOIUTAIINN POCCHICKIX SMUTCHTOB;

B) rocymapcTBeHHBIE IeHHble Oymarn Poccuiickoit @enepanny, TOCYZapCTBEHHBIC IICHHBIE OyMarm CyOBEKTOB
Poccuiickoii @eneparuy 1 MyHULIUTIAIBHBIE IIEHHBIE OyMary;

') OOJUTalliid HHOCTPAHHBIX SMUTCHTOB U MEXKIYHAPOIHBIX (DUHAHCOBBIX OpraHU3aIUi.

JI) POCCHICKHME W HMHOCTpaHHBIE [EMO3UTapHbBIE PACIMCKU Ha IIEHHBIe OyMaru, MpeayCMOTpPEHHbBIE HaCTOSIIUM
ITYHKTOM.

22.3. mymiecTBo, cocraBisitoliee (OoHJ, MOXKET ObITh MHBECTHPOBAHO B OOJHMIallU¥, SMHUTEHTAMH KOTOPBIX MOTYT
OBITh:

- POCCHIICKHE OpPTaHbl TOCYAapCTBCHHOW BIACTH;

- HHOCTPaHHBIE OpPTaHbl TOCYIapCTBEHHOHN BIIACTH;

- OpraHbl MECTHOTO CaMOYIIPaBJICHUS;

- MeXITyHapOAHbIe (PHHAHCOBBIC OPTaHU3ALINY;

- POCCHICKHE IOPUIMYESCKIUC JTHIIA;

- HHOCTpaHHbBIC IOPUANICCKIE JIHIIA.

22.4. JIuna, o0s3aHHBIE T10:

- TOCYAapCTBEHHBIM IIeHHbIM Oymaram Poccuiickoit @enepanny, rocy1apcTBEHHBIM IIEHHBIM OymaraMm CyOBEeKTOB
Poccuiickoii denepaiiuy, MyHHIUIIAIbHBIM LIEHHBIM OyMmaram, akUUsSM POCCHHCKUX aKIIMOHEPHBIX OOLIECTB, OUPKEBHIM
00JIMraIKsIM POCCUICKUX XO3SIMCTBEHHBIX OOIIECTB, OOMUTAIMsIM POCCUHCKUX XO3SHCTBEHHBIX OOIECTB, HHBECTHIIMOHHBIM
MasiM MaeBbIX MHBECTHIIMOHHBIX (DOHIIOB, aKIMSAM AKIIMOHEPHBIX MHBECTHIIMOHHBIX (DOHIOB, POCCHHCKUM JCTIO3UTAPHBIM
pachucKaM, JEMO3UTHBIM CEPTU(HUKATAM POCCUHCKUX KPEAUTHBIX OpraHu3aluii, KITMPUHTOBBIM CEpTU(UKATAM yIaCTHUs
JIOJDKHBI OBITH 3aperucTpupoBansl B Poccuiickoit denepanny;

- aKOUAM WHOCTPAHHBIX AaKIMOHEPHBIX OOIIECTB, OONHTalWsAM WHOCTPAHHBIX AMHUTEHTOB, OOJIHTaIHsIM
MEXTyHAPOJHBIX ()MHAHCOBBIX OpraHW3alWi, MasM (aKIHUSM) HHOCTPAHHBIX WHBECTHUIIMOHHBIX (POHIOB, MHOCTPAHHBIM
JIETIO3UTapHBIM PACIUCKaM, MOJDKHBI OBITh 3aperHMCTPHPOBAaHBI B TOCYAApCTBaxX, BKIIOYEHHBIX B OOmiepoccuiickuii
Kiaccu(pUKaTop CTPaH MHpa,;

- JICTIO3UTHBIM cepTU(HUKATAM HMHOCTPAHHBIX OAaHKOB HWHOCTPAHHBIX TOCYJAPCTB, 3apPCTUCTPHPOBAHHBIM B
WHOCTPAHHBIX TOCYAAapCTBaxX, SBISAIONIMXCA uileHamu EBpasuiickoro skoHommuueckoro cowsa (EADC), Opranuzanuu
9KOHOMHYECKOTo coTpynHuuectBa u pa3Butus (ODCP), Epomeiickoro corosza, Kwuras, Wuaun, Bbpaszumun, HOxHO-
Adpuxanckoii PecrryOmukn.

22.5. TlpowsBomHple (MHAHCOBBIE WHCTPYMEHTHI MOTYT BXOJUTH B COCTaB aKTHUBOB (POHAA TPH YCIOBHUHU, UYTO
HW3MEHCHHE WX CTOMMOCTH 3aBHUCHT OT U3MEHEHHS CTOMMOCTH aKTHBOB, YKa3aHHBIX B moAmyHKTax 1.1) — 1.5) mogmynkTa 1)
myHkTa 22.1 Hacrosmux [IpaBwi (B TOM 4Yrcie U3MCHEHHUS 3HAYCHUS HHJCKCA, PACCUYUTHIBAEMOTO HCXOJIS M3 CTOMMOCTH
JTAHHBIX aKTHBOB), OT BEJIMYMHEI MPOIICHTHBIX CTABOK, YPOBHS MH(IIAIIUH, KYPCOB BaJIOT.

23. CtpykTypa akTHBOB (POH/A JODKHA OJTHOBPEMEHHO COOTBETCTBOBATH CIICAYIOIINM TPEOOBAHMSIM:

1) OmeHouHast CTOMMOCTH IIEHHBIX OyMar OJHOTO IOPHUAMYECKOTO JIMIA, ICHEXHbBIE CPEJICTBA B PYyONIsIX U B
MHOCTPAaHHOH BAJIOTE HAa CUETaX M BO BKJIAJax (JIEMO3MUTax) B TaKOM IOPHIUYECKOM JHIE (€CiM IOPHUANYECKOe IHUI0
ABJISIETCS KPEAUTHOW OpTaHU3aIMel MM WHOCTPAaHHBIM 0aHKOM MHOCTPAHHOTO TOCYJapCTBa), MpaBa TPEeOOBAHUS K TaKOMY
OPUANYECKOMY JIUIYy B COBOKYITHOCTH HE JIOJDKHBI MPEBBIMIATE:

15 mpo1eHTOB CTOMMOCTH akTUBOB GoHa 10 31 mekadps 2019 rona;

14 nponierToB cTonMocTH akTUBOB (hoHMa ¢ 1 ssuBaps 2020 roxa;

13 npoueHTOB cToMMOCTH akTHBOB (oHMa ¢ 1 uronst 2020 rona;

12 nporeHTOB cTOMMOCTH aKTUBOB (hoHaa ¢ 1 ssuBaps 2021 rona;

11 npoueHTOB cTOMMOCTH aKTHBOB (oHMa ¢ 1 uronst 2021 rona;

10 nporeHTOB cTOMMOCTH akTUBOB (hoHa ¢ | stHBaps 2022 rona.

TpeboBanus HacTosIIEro ad3ana He PacpOCTPAHIIOTCS HA FOCYIapCTBEHHBIC IeHHbIe Oymaru Poccuiickoit @enepanun u Ha
IpaBa TpeOOBaHUS K ICHTPAIbHOMY KOHTPArcHTY.

OneHoyHast CTOMMOCTh IIEHHBIX OyMmar onmHoro cyOwsekta Poccuiickoit ®enmepamuu (aIMUHUCTPATHBHO-
TEePPUTOPHAITBEHOTO 00pa30BaHMs HHOCTPAHHOTO TOCYNAapCTBa), MyHHIUIIAIEHOTO 00pa30BaHMs, TOCYJapCTBCHHBIX IIEHHBIX
Oymar OJHOTO HHOCTPAaHHOTO TOCYAAapCTBa HE MOJDKHA IIPEBHIIIATE!

15 mpoIeHTOB CTOMMOCTH aKTUBOB GoHaa 1o 31 mekadps 2019 rona;
14 mpoIIeHTOB CTOMMOCTH aKTUBOB GoHpa ¢ 1 saBaps 2020 rona;
13 npoueHToB crouMocTr akTUBOB (oHa ¢ 1 urons 2020 rona;



12 mpoIeHTOB CTOMMOCTH akKTUBOB GoHma ¢ 1 ssaBaps 2021 rona;
11 mpomeHTOB CTOMMOCTH aKTUBOB GoHma ¢ 1 mross 2021 rona;
10 mpoIeHTOB CTOMMOCTH aKTHUBOB (oHma ¢ 1 ssaBaps 2022 roxa.

Jnst menel HaCTOSIIETO MOAIYHKTA POCCHHCKHE M MHOCTPAHHBIE ACHNO3UTAPHBIE PACIIUCKH PAaCCMaTPUBAIOTCS Kak
LIEHHBIE OyMary, IpaBa COOCTBEHHOCTH Ha KOTOPBIE YIOCTOBEPSIOT COOTBETCTBYIOIINE JICTIO3UTAPHBIC PACTIICKH.

Jnst meneit HacTOSAIIEro IOANYHKTa LEHHbIE OyMarn HHBECTUIMOHHBIX (DOHIOB, B TOM YHCJIE WHOCTPaHHBIX
WHBECTHLUOHHBIX (POH/IOB, U UIIOTEUHBIE CEPTH(UKATHI YUaCTHUs, pPACCMAaTPUBAIOTCSI KAK COBOKYITHOCTh aKTHBOB, B KOTOpbIE
WHBECTHPOBAHO HMMYIIECTBO COOTBETCTBYIOIETO (hoHIa (MIOTEYHOro MOKpbITHs). Ecnm nuno, o0s3aHHOE MO IEHHBIM
Oymaram WHBECTHLHMOHHOTO ()OHJA, HE MPEIOCTaBiIseT M (WIM) HE pacKpblBacT MHPOpMAIMI0 00 aKTHUBax, B KOTOpBIE
WHBECTHPOBAHO MMYIIECTBO MHBECTHIMOHHOTO ()OHAA, TaKue LIEHHbIE OymMarun MOTYT NPHOOPETaThCsl B COCTaB aKTUBOB
¢donya (6e3 yuera TpeOOBaHMS, YCTAHOBJIEHHOTO a03alieM IEPBBIM HACTOSMIETO MOJIITYHKTa), €CJIM B COOTBETCTBHH C JIMYHBIM
3aKOHOM JIHIIa, 00S3aHHOTO IO IIEHHBIM OyMaraM WHBECTHUIIMOHHOTO ()OHIA, TaKhe IEHHBIE OyMaru MOTYT mpHoOpeTaThes
HEKBaTH(UIIMPOBAaHHBIMH WHBECTOPAaMH (HEOTPAaHWYEHHBIM KPYTOM JIHI), a TaKXKe NP HATWIUH OJHOTO M3 CIEXYyIOMINX
0OCTOSITENIBCTB: B COOTBETCTBHM C TPEOOBAaHMSAMH, MPEABABIAEMBIMH K ACATEIBHOCTH HWHBECTHUIMOHHOTO (HOHAA, HIIH
JIOKyMEHTaMH, PEryJIUPYIOMINMI HHBECTHIIMOHHYIO IESTEIbHOCTh HHBECTUIIMOHHOTO (pOH/IA (B TOM YHCIIE HHBECTHIIHOHHON
JIeKNapanyeli, MPOCHEKTOM SMHCCHH, TPaBHIaMH JIOBEPHUTEIBHOTO YNPABICHUs), MO LEHHBIX Oymar OJHOTO
IOPUAMYECKOT0 JIMIA HE JOJDKHA NpeBbluaTh 10 NPOIEHTOB CTOMMOCTH AKTHBOB WHBECTHLHOHHOTO (oOHIa, THO0 B
COOTBETCTBHUHM C TIpaBOM EBpoOIEHcKOro coro3a HHBECTUIIMOHHOMY (OHIY TIPENOCTaBICHO IPaBO OCYIIECTBIICHUS
JIESITeNIBHOCTH Ha TEPPUTOPHM BCEX TOCYNApCTB - WICHOB EBporeiickoro corsa u ero AesTeNbHOCTh peryyupyercs IpaBoM
EBpomnelickoro corosa.

Jnst uenedd pacueTa orpaHMYEHUs], YKa3aHHOT'O B ad3alle MEepBOM HACTOSIIEro IOANYHKTA, MPU ONpPEACICHUH NOJIH
OLICHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OH/A, B CyMME JICHEKHBIX CPEACTB B PYOJSIX U B MHOCTPaHHOW
BAIIOTE HAa CYETaX B OJHOM IOPHUIMYCCKOM JIMIE M CTOMMOCTH IIpaB TPeOOBaHMH K OJHOMY IOPHAMYIECKOMY JIUIY,
BO3HMKIIMX Ha OCHOBAaHHH JOTOBOpPA O OpPOKEPCKOM OOCITYXHWBaHHM C TaKUM JHLOM (TIPH YCIOBHH, YTO YKa3aHHBIM
JIOTOBOPOM IIPEAYCMOTPEHO HCIOJHEHNE TaKUM IOPUANYECKHM JIUIIOM 00S3aTeNbCTB B TEUEHHE OHOTO pabodyero AHS ¢
JIaThl IPEABSIBICHNS YKa3aHHBIX TPEOOBAaHMI K HCIOIHEHHIO), COCTABILIONIX (POHII, HE YIUTHIBACTCS CyMMa (MM €€ JacTh)
JICHE)KHBIX CPECTB, MOAJICKAIINX BBIIATE B CBA3M C IOTAIICHHEM W OOMEHOM MHBECTHIMOHHBIX MaeB (JOHIA HA MOMEHT
pacdyera orpanmdeHus. Ilpm sToM oOmias cymMMa AEHEXHBIX CPEIACTB M CTOMMOCTh IIpaB TpeOOBaHWil, KOTOpBIC HE
YUUTBIBAIOTCSI IPU pacueTe OrpaHMYCHMH YyKa3aHHBIX B ab3ale MepBOM HACTOSIIETO IMOANYHKTa B OTHOIIEHMH BCEX
JICHE)KHBIX CPEACTB B PYOJsIX M B MHOCTPAHHOW BalllOTe HAa BCEX CyYeTaX M B OTHOIICHMH BCEX MNpaB TpeOOBaHMH K
IOPUAMYECKUM JIMIIaM, BO3HHUKIINX Ha OCHOBAHUM YKa3aHHBIX JIOTOBOPOB O OPOKEPCKOM OOCIY)KMBaHWH, COCTABISIOIINX
(GOH/I, B COBOKYITHOCTH HE JIOJDKHBI TIPEBBINIATE OOLIYI0 CyMMY JEHEKHBIX CPEJCTB, MOJUICKAIINX BBIILIATE B CBSI3H C
NoranieHueM 1 0OMEHOM MHBECTHUIIMOHHBIX 11aeB (pOH/Ia HA MOMEHT pacueTa OrpaHUYEHHSL.

Jnst meneii pacuera orpaHMYEHUs], YKa3aHHOTO B ab3alle MepBOM HACTOSIIETO IMOJITYHKTA, IPH ONPENSICHUN J0JIN
OILIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OH/IA B CyMME JEHEXHBIX CPEACTB B pyOJIIX M B MHOCTPaHHOH
BAIIOTE HA CYETaX B OJHOM IOPHAMYECKOM JIMIIE, COCTABISIONMX (DOHI, HE YUUTHIBACTCS CyMMa (MM €€ 4acTb) JCHEKHBIX
CPEZCTB, HAXOASAIINXCS HA YKa3aHHBIX cdeTax (OJHOM M3 yKa3aHHBIX CUETOB) M BKIIIOUEHHBIX B TakoW (OHJ IpH BbIIAYE U
(vn) oOMeHe MHBECTUIIMOHHBIX T1aeB, B TeUeHUE He Oostee 2 paboumx JHEH ¢ 1aThl yKa3aHHOTO BKIIIOYCHUS.

CTOMMOCTH JIOTOB NPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB (ecii 0a30BbIM (0a3MCHBIM) aKTHBOM HPOW3BOTHOTO
(DMHAHCOBOrO HHCTPYMEHTa SIBIISIETCS JPYrod NPOW3BOJHBIM (MHAHCOBBI HHCTPYMEHT - CTOMMOCTh JIOTOB TaKHX
MPOM3BOJHBIX (MHAHCOBBIX HMHCTPYMEHTOB), CTOMMOCTb IIEHHBIX OyMar (CymMMa JEHEKHBIX CPEICTB), MOJYYEHHBIX
yIpasJsioniel KoMrnaHueil oH/ia Mo NnepBoi YacTH JIOrOBOpa Pero, pa3mMep MPHHATHIX 0053aTENbCTB MO MOCTABKE aKTHBOB
10 UHBIM CZIE€TIKaM, JaTa UCTIOJHEHHs KOTOPHIX He paHee 4 pabouux AHEH ¢ IaThl 3aKIIIOYECHUS CIENKH U 3a€MHBIE CPEJICTBA,
MIPEeIyCMOTPEHHBIE MOAMYHKTOM 5 myHkTa 1 ctatem 40 ®epepampHOro 3akoHa oT 29 Hos6pa 2001 roma N 156-03, B
COBOKYITHOCTH HE JOJDKHBI TIpeBhIIaTh 40 MPOIEHTOB CTOMMOCTH YHUCTHIX aKTUBOB (POH/A.

Ha naty 3aKkimo4eHust clIesioK ¢ MPOM3BOAHBIME (PMHAHCOBBIMU MHCTPYMEHTAMH, JOTOBOPOB PEIO, IOTOBOPOB 3aiiMa,
KPEIUTHBIX JIOTOBOPOB MIIM CHEJIOK, JaTa MCHOJHEHHs KOTOPHIX He paHee 4 paboumx JHEH C JaThl 3aKIIOUCHMS CIHEIKH,
COBOKYIIHasi CTOMMOCTh aKTHBOB, yKa3aHHbIX B a03alle CeMb HACTOSIIEr0 IOANYHKTa, C Y4EeTOM 3aKIIOYCHHBIX paHee
JIOTOBOPOB PEIIO M CJICJIOK, YKa3aHHBIX B HACTOSIIIEM a03alie, ¥ 3aeMHBIX CPEJCTB, IPEYCMOTPEHHBIX MOITYHKTOM 5 MYHKTa
1 crateu 40 denepanpHoro 3akoHa oT 29 HOs6ps 2001 . N 156-®D3, He momwkHa npessimaTh 20 MPOIEHTOB CTOMMOCTH
YHUCTHIX aKTUBOB (hoHIIA.

Jis  meneil  HACTOAIIETO TIOAITYHKTA IPOW3BOJHBIE (DMHAHCOBBIE WMHCTPYMEHTHI YUHTBIBAIOTCS B 0OOBEMe
mproOpeTaeMbpIX (OTIyXIaeMbIXx) 0a30BBIX (0a3MCHBIX) aKTHBOB TAaKMX IPOM3BOAHBIX (PHHAHCOBBIX WHCTPYMEHTOB (eciu
6a30BbIM (0a3MCHBIM) aKTHBOM SBIISIETCA APYrod MPOM3BOIHBIN (DHHAHCOBBIM WHCTPYMEHT (MHIEKC) - Kak 0a3oBBIE
(6a3ucHBIE) aKTHBBI TaKUX MPOM3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB (aKTHBBI, BXOJAAIINE B CIIMCOK JJIS pacdyera TaKoro
WH/IEKCA) U OTKPBITON TO3HITUH, CKOPPEKTHPOBAHHOI! 1O pe3yIbTaTaM KIMPHHTA.

JloroBOpEl peno 3aKIIOYaroTCs, €CIM OHU COOTBETCTBYIOT OJHOMY U3 CIEAYIOIIMX YCJIOBHH: KOHTPareHTOM IO
JIOTOBOPY PEIo SIBJISCTCS EHTPAIBHBII KOHTPAreHT JIN00 YKa3aHHBINA J0rOBOP 3aKJI0YAETCsl Ha YCIOBUSX MTOCTABKH IIPOTUB
IUIaTeXa M MPeTyCMOTPEHHOH J0rOBOPOM perno 00sS3aHHOCTH KaXJIOW M3 CTOPOH NPH M3MEHEHHH LIEHBI IIEHHBIX Oymar,
NepelaHHbIX 10 J0TOBOPY PENo, YIUIauuBaTh JPYrod CTOPOHE AEHEKHBIE CyMMBI M (WJIM) NepeAaBaTh LIeHHbIe Oymaru B
COOTBETCTBUM ¢ MyHKTOM 14 ctatbu 51.3 ®enepansHoro 3axoHa oT 22 ampenst 1996 roma N 39-D3 «O pblHKE HEHHBIX
Oymar», IpH YCIIOBHH, YTO IIPEAMETOM JOTOBOpA PENO MOTYT OBbITh TOJBKO aKTHBBI, BKJIIOYAaeMble B cocTaB (oHIa B
COOTBETCTBUHM C HacTosmmmu [IpaBunamu.

Jnst meneit ab3ana ceapbMOr0 M BOCBMOTO HACTOAIIErO MOANYHKTA HE YYHTHIBAIOTCS JOTOBOPHI PEIIO, MO KOTOPHIM
YIpaBisIONas KOMIIAHWA SBIAETCA MOKYyNaTeJIeM II0 IIEPBOM YacTH [OroBOpa pPENo, M KOTOpBIE IIPELyCMAaTPUBAIOT
HEBO3MOXHOCTb PACIOPSKEHH NMPHOOPETCHHBIMH IIEHHBIMUA OymMarami, 3a MCKIIOYCHHEM HMX BO3Bpara MO BTOPOH YacTH
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TaKOTO JIOTOBOPA PEIO, a TAK)KE OMIIHOHHBIE JOTOBOPHI, O KOTOPHIM YIPABIISIOMAs KOMIIAHHS UMEET IIPaBoO TPeOOBATH OT
KOHTpareHTa MOKYIKH WA IPOJakn 6a30Boro (0a3uCHOr0) aKTHBA.

TpeboBanus abzaneB MEPBOrO M BTOPOTO HACTOSIIETO IMOAIIYHKTa HE TNPHUMEHSIOTCS 10 JAaThl 3aBEpPIICHUS
(oxoH4anwmst) popmupoBaHus POHIA U B TEICHHE MECSAIIA TIOCTIE STON TaTHI.

[Ipn ompeneneHWM CTPYKTYPHI aKTHBOB (JOHMA YUHTHIBAIOTCS AKTHUBBI, MPHHATHIE K pacdeTy CTOMMOCTH YHCTHIX
akTHBOB (oHAa (C yueToM TpeOOBaHMUil, YCTAHOBICHHBIX a03aIleM YeTBEPTHIM HACTOSIIIETO MOAMYHKTA).

2) Jonst CTOMMOCTH MHCTPYMEHTOB JICHE)KHOT'O PBIHKA CO CPOKOM JI0 MOTalleHHs (3aKpBITHI) MEHEe TPeX MecsleB
npaB TpeOOBaHMH K IOPUANYECKOMY JIMILY, BOSHUKIINX Ha OCHOBAaHWHU JJOTOBOpa O OpPOKEPCKOM OOCITYy)KMBaHHH C TaKUM
oM (TP YCJIOBUH, YTO YKa3aHHBIM JIOTOBOPOM MPEITYCMOTPEHO HCIOJIHEHHE TAKMM IOPHIMYECKUAM JIMIIOM 00sI3aTeNIbCTB
B TEYEHHE OJHOro paboyero JHA C JaThl NPEABSIBICHHUS YKa3aHHBIX TpeOOBaHMH K HCIIOJIHEHHIO), OOJMranuid c
(PMKCHPOBAHHBIM KYIIOHHBIM JJOXOJIOM, PEUTHHT JOJITOCPOYHON KPEIUTOCIIOCOOHOCTH BBINTyCKa (IIPU OTCYTCTBUU PEHTHHTA
BBIITyCKA - PEHTHHI 3MUTEHTA) KOTOPBIX MO KIacCH(UKAMM XOTS OBl OJHOTO W3 PEHTHHIOBBIX aréHTCTB, BKJIIOYECHHBIX B
ycranoBneHHbIH CoBetoM aumpekTopoB banka Poccumm mepedeHp pEeHTHHTOBBIX areHTCTB, OTIMYAeTCs OT pEHTHHra B
COOTBETCTBYIOIIEH BATIOTE CTPAHBI - IMUTCHTA BAJIIOTHI, B KOTOPOH HOMUHHPOBAHbI YKa3aHHBIC OOIHMTranuy (JUist oOmuramnui,
HOMHHHPOBAHHBIX B BAJIFOTE TOCYIApCTB - YJICHOB BAIIOTHOTO COI03d, - OT MAaKCHMAJIbHOTO PEHTHHIA CPEIU TrOCydapCTB -
YWICHOB BAJIOTHOTO CO03a), HE OoJiee 4eM Ha OJHY CTYINEHb, IEHHBIX OyMar, BXOJSIINX B pacdeT CIeAYyIMnX (hOHTOBBIX
WHJICKCOB:

1. S&P/ASX 200 (ABcrpanus)

. ATX (ABctpus)

. BEL20 (benbrus)

. Bovespa Index (bpazumust)

. BUX (Benrpus)

. FTSE 100 (BenmukoOpuranmus)
. Hang Seng (I'ouKkOHT)

. DAX (I'epmanus)

. OMX Copenhagen 20 ([anms)

10. TA - 35 (M3pawnn)

11. S&P BSE SENSEX(VUuaus)

12. ISEQ 20 (Upnaumust)

13. OMX Iceland 8 (Mcnaumus)

14. IBEX 35 (Ucnanwus)

15. FTSE MIB (Utanus)

16. S&P/TSX Composite (Kanana)

17. Shanghai SE Composite (Kurait)

18. LuxX Index (JTrokcemOypr)

19. IPC (Mexkcuxa)

20. AEX Index (Hunepnansi)

21. S&P/NZX 50 (HoBas 3enanus)

22. OBX (Hopserus)

23. WIG (ITonpia)

24. PSI 20 (IToptyramms)

25. Manexc Mocbupxu (Poccus)

26. Manexc PTC (Poccust)

27. SAX (CnoBaxwust)

28. SBI TOP (CnoBenmust)

29. Dow Jones (CILA)

30. S&P 500 (CILA)

31. BIST 100 (Typrus)

32. OMX Helsinki 25 (Ounnsaust)

33. CAC 40 (Dpanmus)

34. PX Index (Yermckas pecryOinmka)

35. S&P/CLX IPSA (Yumm)

36. SMI (LIseiinapwust)

37. OMX Stockholm 30 (IlIserms)

38. OMX TALLINN_GI (3cronmus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (HOsxHas Kopest)

41. Nikkei 225 (Anonwus)

42. Nunexc Mocbupsku ronyosix ¢pumex (Poccust)

OT CTOMMOCTH YUCTBIX aKTUBOB ()OH/Ia B COBOKYITHOCTH JJOJDKHA MPEBBIMIATH OOJIBIIYIO U3 CIEAYIONINX BEIHYHH:!

- IISITh TIPOLICHTOB;

- BEJIMYMHY YUCTOTO MECSYHOTO OTTOKA MHBECTHIOHHBIX I1a€B, SBJISIONIYIOCS MUHUMAaJIbHOW M3 IECTH HAUOOIBIINX
BEJINYMH YHCTHIX MECSIYHBIX OTTOKOB MHBECTUIOHHBIX TAEB 3a MocieaHue 36 KaJeHAApHBIX MECALEB. BenmuanHa 9ucToro
MECSYHOTO OTTOKa WHBECTHUIIMOHHBIX I1a€B OIPEAEIICTCS Kak OTHOIIEHWE B TPOIEHTaX Pa3HOCTH KOJIHUYECTBA
WHBECTHLMOHHBIX 11Aa€B, B OTHOIIEHWH KOTOPBIX IO JMLEBBIM CUETaM B PEECTpPE BIAJENIBICB WHBECTHIHOHHBIX 1AacB ObLIN
BHECEHBI PAaCXOHBIC 3aIMCH B PE3YNIbTaTe MX IOTAIICHNS WM OOMEHa, ¥ KONNYECTBAa MHBECTHI[OHHBIX 11Aa€B, B OTHOLICHUH
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KOTOPBIX II0 JIMIEBBIM CYETaM B PEECTPE BIAACIbLIEB WHBECTHLMOHHBIX IaeB ObUIM BHECEHBI NPUXOJHBIC 3aIUCH B
pe3yJsibTaTe UX BBLAAYH MM OOMEHA 3a KaJCHAAPHBIN MecsI K 00IIeMy KOJMYECTBY BBIIAHHBIX MHBECTUIMOHHBIX I1ACB MO
JTAaHHBIM PEECTpa BIIaJCIbIIEB MHBECTUIIMOHHBIX IIAEB HA TOCIECIHUN I€Hb NPEABIAYINET0 KaJICHIAPHOTO MECSIIA.

Jlnst mesteit HaCTOSIIIETO TOAITYHKTA YUUTBIBAIOTCS ICHEKHBIC CPEICTBA, PACHIOPSIKEHIE KOTOPBIMHI HE OTPAHUUYCHO HA
OCHOBaHMH PEIICHHS OpraHa TOCyJapCTBEHHOM BJIACTH, HA KOTOpPBIC HE YCTAaHOBJICHO OOpEMEHEHNE, IEHHBIE OyMard, mmpasa
IO MPOAAXe WM UHOH nepegade Mo JOrOBOPY KOTOPBIX HE OTPaHUUEHBI.

Jlis meneil HaCTOAIIETo MOAMYHKTA UCIONB3YETCs PEHTUHT TOITOCPOYHON KPEeIUTOCIOCOOHOCTH B TOM ke BasltoTe
(HaIMOHANBHOM ¥ (WJIM) HHOCTPAHHOM), B KAKOW MpeAIosaraeTcsi OCyIeCTBICHHE BHIILIAT 0 YKa3aHHBIM [IEHHBIM OyMaram
COTJIACHO PEIICHHIO O BBIMYCKE TaKMX LIEHHBIX Oymar.

TpeboBaHus HACTOSAIIETO ITyHKTa MPUMEHSIOTCS /10 JaThl BOSHUKHOBEHHUS! OCHOBAHUSI IIPEKpalieHus GoHa.

3) He menee aByx Tpereil pabouux JHEH B TeyeHHE OJHOTO KaJCHJapHOIO KBapTajla COBOKYITHAs OLICHOYHAs
CTOMMOCTh JIOJITOBBIX HMHCTPYMEHTOB, HOMHMHHPOBAaHHBIX B BAJIOTE, OTIMYHOM OT BAJIIOTHl POCCHHCKON Qenepann,
MIPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, H3MEHCHHE CTOMMOCTH KOTOPBIX 3aBHCHUT OT M3MEHEHHS CTOMMOCTH LIEHHBIX
OyMar, yka3aHHBIX B HACTOSAIIEM MOITYHKTE, TOIDKHA ObITh HE MeHee 80% cToMMOCTH aKTHBOB (OHIA.

ITpu 3TOM pabodnm JHEM B IEIAX HACTOSIIETO NOAIYHKTa CYMTAETCS ICHb, KOTOPBIH HE MPU3HACTCS B COOTBETCTBUU
¢ 3aK0HOAATeILCTBOM Poccuiickoit denepanny BHIXOAHBIM U (WJIH) HePaOOIUM TIPa3THUIHBIM JHEM.

23.1. B ciyyae BKIIIOYEHHSI B COCTaB aKTHBOB ()OHJA MPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB , TpeOOBaHHUS K
CTPYKType akTHBOB ()OHAA NMPHMEHSIOTCS C YYETOM YCTaHOBJIECHHBIX HOPMAaTHBHBIMH NPABOBBIMH akTamu (eaepaabHOro
opraHa UCIIOJHUTEIbHON BIACTH IO PHIHKY LIEHHBIX OyMmar TpeOOBaHMH, HANIPaBICHHBIX Ha OTPAaHUYEHHE PUCKOB.

[Tpu npuMeHEeHNU YCTaHOBJIEHHBIX HacTosmUMH [IpaBunamu TpeOOBaHMI K CTPYKTYpe akTHBOB ()OHAA CTOMMOCTH
HMYILECTBA, IPUMEHsIeMast JUIs ONpeJieNIeHNs] CTPYKTYPbl aKTHBOB (pOH/IA, YBETUUUBACTCS HA BEIMUMHY OTKPBITOH JUIMHHOW
Mo3uun, ONpeACJICHHYIO B TIOPAAKE, YCTAHOBJICHHOM HOPMAaTHBHBIMU IIPABOBBIMU aKTaMH q)e,uepanbﬂoro opraHa
UCTIOJTHUTENIFHOIM BIACTH MO PBHIHKY IEHHBIX Oymar, Mo NpOM3BOAHBIM (DMHAHCOBBHIM HHCTPYMEHTaM, 0a30BBIM aKTHBOM
KOTOPBIX SIBIISIETCSl 3TO MMYIIECTBO. B ciydae ecam B COCTaB aKTHBOB HE BXOJIUT HMMYIIECTBO, SBIISIOIIEECS Oa30BBIM
aKTHBOM ITPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, 110 KOTOPHIM ONPEEISICTCS] BEIHIMHA OTKPBITON JUIMHHOM MO3HIUH,
IIpU TIPUMEHEHHN TPEOOBaHMI K CTPYKType aKTHBOB CTOMMOCTh YKAa3aHHOTO MMYILECTBA CUYHUTAETCS PaBHOI BEIMYMHE
OTKpPBITOW JUIMHHOM MO3ULIUY.

BennunHa OTKPBITOH KOPOTKOM HO3WIMHU IO MPOM3BOIHBIM (PMHAHCOBBIM WHCTPYMEHTaM) HE JOJDKHA IPEBBIIATH
OI‘paHH‘IeHHﬁ, YCTaHOBJICHHBIX HHBCCTI/IL[I/IOHHOﬁ ﬂeKﬂapauMeﬁ B OTHOLICHWU UMYILECTBA, ABJIAIOIICTOCA 6330BLIM AKTHUBOM
yKa3aHHBIX TIPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

24. OnucaHue pUCKOB, CBA3aHHBIX C HHBECTUPOBAHUEM.

WHuBecTHpoBaHNE B IIEHHBIE OyMmMaru CBSI3aHO C BBICOKOH CTENEHBIO PHCKOB, M HE TOApPa3yMeBaeT KaKUX-THOO
rapaHTui, KaK 110 BO3BpaTy OCHOBHON MHBECTHPOBAHHOM CyMMBI, TaK M MO MOJTYYEHUIO KaKUX-JTHOO JIOXOJ0B Ha Hee.

CronMoOCTh OOBEKTOB WHBECTHPOBAHMS, COCTABIIIONIMX (OHA W, COOTBETCTBEHHO, pacueTHass CTOMMOCTh
WHBECTHILIMOHHOTO Tasi, MOTYT YBEIMUMBATHCS W YMEHBIIATHCS, PE3yIbTaThl NHBECTHPOBAHMS B IPOIIJIOM HE OIPEAEISIOT
JI0X0/1bl B OyTyIieM, rocyJapcTBO HE FapaHTHPYET JOXOAHOCTh MHBECTUIMH B (DOHI. 3asiBIECHUS JIIOOBIX JIUI O BO3MOXXHOM
YBEJIMYEHUH B OyIyIlIeM CTOMMOCTH HHBECTUIIMOHHOTO T1asi MOTYT PaclieHUBATHCSl HE MHAYE KaK MPEATIOI0KEHHS.

Hacrosimee ommcaHue pHUCKOB He packpbiBaeT HH(opmammu 000 BceX pHCKaX, BO3HUKAIOMMX B CBSI3H C
JIeSITEJIFHOCTBIO  YIIPABISIONIEH KOMITAHWM IO YIIPaBJICHUIO (MHBECTHMPOBAHMIO) HMMYIIECTBOM, COCTaBISIOINM (OHI,
BCJIEJICTBHE Pa3HOOOpa3ns CUTyaluii, BOSHUKAIOIIUX TP TAKOM YIIPaBJICHUN (MHBECTHUPOBAHUH).

B naunbonee oOmeMm BHIE, MOHATHE PHCKAa CBSI3aHO C BO3MOXKHOCTBIO IOJIOXKHTEIBHOTO WIH OTPUIATEIHHOIO
OTKJIOHCHUA pE3ylibTaTa ACATCIBHOCTU praBJ’I)HOH.[eﬁ KOMITaHWHU IO YIPABJICHUIO UMYIICCTBOM, COCTABIAOIIUM (I)OHI[, oT
0’KHIa€MBIX WM MJIAHOBBIX 3HAYEHUIL, T.€. PUCK XapaKTepH3yeT HEOMPEeAeNCHHOCTh MOIYy4YeHHUs 0’KHUIaeMOro (PMHAHCOBOTO
pe3yiibTarta 1o uToram HHBCCTHHI/IOHHOﬁ JACATCIBHOCTH.

JUis meneil HaCTOSIIEro ONMHCAHMSA, MOJ PHUCKOM IIPH OCYLIECTBICHHUH ONEpalrii 0 MHBECTHPOBAHUIO ITOHUMAETCS
BO3MOXKHOCTH HACTYIUICHHSI COOBITHSI, BIEKYIETO 32 COOOM MaJleHue CTOMMOCTH YHCTBIX aKTHBOB (pOH/IA 1, COOTBETCTBEHHO,
pacyeTHON CTOMMOCTH WHBECTHLIMOHHOTO Tasi, YTO B CBOIO OYepe/b SIBISETCS YOBITKOM JUIsl BIaJEiblla MHBECTHIMOHHBIX
TaeB.

Brnanenen WHBECTHIMOHHBIX MTAEB M JIMILIO, XeJalollee NPHOOpEeCTH NMHBECTUIIMOHHBIE TIan, HEN30€KHO CTAIKUBACTCS
¢ He0OXOMMOCTBIO YUUTHIBATH (PAKTOPBI PUCKA CAMOT0 Pa3IMYHOTO CBOMCTBA. PMCKM MHBECTHPOBaHHUS B LIEHHBIE Oymaru
BKJIIOYAIOT, HO HE OTPaHUUYUBAIOTCS CIEAYIOIUMH PUCKAMU:

- Hedunancosslie pucky;

- GUHAHCOBBIE PUCKHU.

HedunancoBbie puCKH.

K HeduHAHCOBBIM pHCKaM, B TOM YHUCIIE, MOTYT OBITh OTHECEHBI CIEAYIONINE PUCKHU:

Cmpamezuueckuti puck CBS3aH C COITHATFHO-TIOJUTHYECKUMHU ¥ SKOHOMHYECKHMHU YCIOBHAMH pa3BUTHSA Poccuiickoit
denepanyu WKW CTpaH, TA€ BBIMYIIEHBI WIM 0OpaIIaloTCs COOTBETCTBYIOLIME IIEHHBbIE Oymard, WHble (UHAHCOBBIC
WHCTPYMEHTHI U aKTHBBI. JIaHHBIH PUCK HE CBsI3aH C OCOOEHHOCTSIMH TOTO WJIM MHOTO OOBEKTa MHBECTHpoBaHus. Ha stor
PHCK OKa3bIBaeT BIMSHHE M3MEHEHHUE IOJIMTHYECKOW CHUTyalldd, BO3MOXXHOCTh HACTYIUICHHS! HEOJIAroNpHUSITHBIX (C TOYKH
3pEHUs CYLIECTBEHHBIX YCIIOBUI OM3Heca) M3MEHEHHMH B POCCHICKOM 3aKOHOJATENILCTBE WIIM 3aKOHOAATENLCTBE JIPYTUX
CTpaH, JAEBalbBAllMs HAIMOHAIBGHON BaJOTHI, KPH3HC DPBIHKA TOCYIaPCTBEHHBIX JOJTOBBIX 0053aTENbCTB, OAHKOBCKHI
KPH3HC, BAJIOTHBIA KPU3UC, MPEACTABISIONINE COOOH NPsIMOE WIM ONOCPEIOBAaHHOE CIICACTBHE PHUCKOB IOJIMTHYECKOTIO,
9KOHOMHYECKOTO U 3aKOHOAATEILHOTO XapakTepa. Ha ypoBeHb CTpaTern4eckoro prucka MOTyT OKa3bIBaTh BIMSHUE U MHOTHE
npyrue (pakTopel, B TOM UHCIE BEPOSTHOCTh BBEACHHS PETHOHANBHBIX 3KOHOMHYECKMX CAHKIWI MM OTPaHWYCHHN Ha
WHBECTHLIUHM B OTAEIBHBIC OTPACIN SKOHOMHUKH. K CTpaTernieckuM pHCKaM TakKe OTHOCHTCS BO3MOXKHOE HACTYIUICHHE
0OCTOSITENIECTB  HETPEOJOIMMON CHIIBI, TJaBHBIM 00pa3oM, CTHXMHHOTO M TEONOJIMTHYECKOTO Xapakrepa (Hampumep,
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BOCHHBIC eHCTBHA). CTpaTerndecKuii pUCK HE MOXKET OBITH 0OBEKTOM Pa3yMHOTO BO3JCHCTBHS M YIIPABICHHUS CO CTOPOHBI
YOPaBIAIONIEH KOMIAHUH, HE TIOAJICKUT TUBEPCUPUKAIINN U HE TIOHIDKACM.

Cucmemnbiii puck CBsi3aH ¢ HapyIIeHHeM (GUHAHCOBOH CTAOMIHLHOCTH M BO3HUKIIIEH HECTIOCOOHOCTH OOJIBIIIOTO YHCIIa
(PMHAHCOBBIX MHCTUTYTOB BBIMIONHATH CBOM (pyHKIMHM M 0Os3aTenscTBa. B cruty OOMNBIION CTENEHW B3aUMOICHCTBUS H
B3aMMO3aBIUCHMOCTH (PHHAHCOBBIX HHCTUTYTOB MEXTy COOOH OIIEHKA CHCTEMHOTO PHCKA CIIOXKHA, HO €T0 peau3alus MOKET
MOBITUATh Ha BCEX YYACTHHKOB (DMHAHCOBOTO PHIHKA. YTPABJISIOIIAS KOMIIAHUS HE MMEET BO3MOXKHOCTCH BO3JCHCTBUSA Ha
CHUCTEMHBIN PUCK.

Onepayuonupill puck, CBS3aHHBIA C HAPYIICHUSIMHU OW3HEC-MPOIIECCOB, HEMPABMIIBHBIM (DYHKIIHOHHPOBAHUEM
TEXHUYECKHX CPEACTB W MNPOTPAMMHOTO  OOECHCUCHHS, HEMPaBUIBHBIMH  JedcTBuAMHU  (Oe3neiicTBUEM) WM
HEeT00POCOBECTHOCTHIO MEPCOHAJIA YIIPABIISIONICH KOMIIAHUH, €¢ KOHTPAreHTOB U MaPTHEPOB, MPUBJICKAEMBIX K YIIPABICHHIO
akTuBamMu (DOHIA, a TAK)KE BCJICJCTBHC BHCIIHUX (PAaKTOPOB, B TOM YHUCIE, MPOTHBOMPABHBIX NEHCTBHUA TpeThux JuIi. K
OTIEPAlMOHHOMY PHCKY OTHOCSTCS BO3MOXKHBIC YOBITKH, SBHUBIIHECS pPE3YIbTaTOM HApyIIEHHH pPaOOTHl  HIIH
HEKAa4YeCTBECHHOTO, WM HEIOOPOCOBECTHOTO HCIOJTHEHHUS CBOHMX 00S3aTEIhCTB OPraHW3aTOPAMH TOPTOBIH, KIMPHUHTOBBIMH
OpTaHM3AISIMA, IPYTUMU HHOPACTPYKTYPHBIMH OpPTaHU3AISIM M OaHKaMH, OCYIISCTBISIOMIMMHU pacdeThl. C IeIbio
MUHIMH3AIUH ONEPAIIIOHHOTO PUCKA YIPABIIAIOMAs KOMIIAHUS C JODKHON IPeIyCMOTPUTEFHOCTRIO OTHOCHTCS K TTOI00PY
COTPYOHHUKOB, ONTHMHU3AINH OM3HEC-TIPOIIECCOB U BRIOOPY KOHTPAareHTOB.

Ilpasosoui puck, CBSI3aHHBI C HENPEACKA3yeMOCThIO HM3MEHEHHH AEWCTBYIOUIEr0 3aKOHOAATENbCTBA, a TaKXKe C
HECOBEPILICHCTBOM 3aKOHOB M HHBIX HOPMATHBHBIX aKTOB, CTaHJAPTOB CaMOPErYyJIHpPYEMBIX OpPraHU3allMii, B TOM 4YHCIIE,
PETYIUPYIOIIUX YCIOBHS BBIMYCKA W/HIIU OOpAIICHUS aKTHBOB, YKa3aHHBIX B WHBECTUIIMOHHON aekiaparmu. CoBepIlIcHHE
CJIEJIOK Ha PhIHKAX B Pa3IMUHbIX IOPUCIUKIIMIX CBSA3aHO C IOTIOJHUTEILHBIMUA PHUCKAMHU.

HeobxonumMo Taxke MPUHUMATH BO BHUMAHUE PUCKU, CBSA3AHHBIE CO CJIIOKHOCTHIO HAJIOTOBOTO 3aKOHO/AATENbCTBA U
MIPOTHBOPEYMBOCTHIO €r0 TOJKOBAHMS U MPUMCHEHHS B chepe MHBECTUIIMOHHOMN IEITEIBHOCTH, a TAKIKES PHUCKH WU3MEHCHUS
HAJIOTOBOTO 3aKOHOIATENBCTBA, KOTOPBIE MOTYT TNPHBECTH K HETATHBHOMY BIIMSHHIO HA WTOTOBBIA HHBECTHIIMOHHBIH
pe3ynbTar.

[Ipu »TOM KpaliHe 3aTPYOHHUTENHEHO IMPOTHO3ZUPOBATH CTEICHb BIMSHUS TAaKWX HM3MEHEHHH Ha [EATCIBHOCTH II0
yHIpaBJIeHUIO GOHIOM WiIN (GUHAHCOBBIA PE3yIIbTaT HHBECTOPA.

C 1enpr0 MUHAMU3AITUH ITPAaBOBOTO PHCKA YIIPABISIONAs KOMIIAHHS CO BCEH TIATEIHHOCTHIO OTHOCHUTCS K U3yUCHHIO
W3MEHEHH! B HOPMAaTUBHOU Oa3e. Taroke ympaBisgromas KOMIIAHAS B TIOJTHOH Mepe HUCIONB3YeT BCE JeTabHBIE MEXaHU3MBI
B3aMMOJICHCTBUS C OpraHaMH rocyJapCTBEHHOHM BiacTH, ¢ bankom Poccum ¢ Lenplo BIMSHUS Ha NPUHATHE PEUICHUN IO
M3MEHEHUSM B 3aKOHOJATEIHCTBE B MOJIb3Y HHBECTOPOB.

Peeynsimopnuwiti  puck MOXET TPOSABIATECA B (QOpME MNPUMEHEHHS K YIPABISAIONICH KOMIAHUM —CAHKITHIA
PETYIHMPYIOMIMX OPraHOB IO TPUYMHE HECOOTBETCTBHS 3aKOHAM, OOINEMPHHATHIM TpaBWjiaM U  CTaHIapTaMm
npodeccroHanbHO nesiTenbHOCTH.  CIEACTBUEM peaM3allii PETYISTOPHOTO PHCKA MOTYT CTaTh (DHHAHCOBBIC HIIH
peTyTallHOHHBIC TIOTEPH YIPABISIONISH KOMIIAHWH, 3allpeT Ha MPOBEJCHUE OTACIBHBIX ONEpPAaIiid 0 YIPaBICHUIO (HOHIOM
WIA aHHYJTUPOBAaHWE JWIICH3WU yIpaBisitonied koMmaHud. C IENbI0 HCKIIOYEHUS PEryJISATOPHOTO pPUCKA YIPaBITIONIAs
KOMIIaHHUS BBICTPOMIIA CHCTEMY KOPIIOPATHBHOTO YIIPABICHHUS W BHYTPEHHETO KOHTPOJIS H ONEPATHBHO IPUHUMAET MEPHI I10
MIPUBEJICHUIO CBOCH JIEATSIFHOCTH B MTOJTHOE COOTBETCTBHE C ICHCTBYIOIIMMH HOPMATHBHBIMH aKTaMH.

DuHAHCOBbIE PUCKH.

K ¢bmHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECCHBI CIIEAYIOIINE PUCKH:

Poinounwiti/yenosoti puck, CBS3aHHBIA C KOJCOAHMSIMHU IICH aKTHBOB, YKAa3aHHBIX B MHBECTHIIMOHHOW JCKJIApaIluH,
KYpPCOB BaJIOT, MPOIEHTHBIX CTAaBOK M Tp. BCIEJICTBHE HM3MEHEHHsS] KOHBIOHKTYPHI PBIHKOB, B TOM 4YHUCIIE CHIDKEHUS
JIUKBUAHOCTH. OJTH (HAKTOPHI caMu MO ceOe HAXOMATCS MOJ BIMSHUEM TaKUX OOCTOSITENbCTB, KaK HEOJIarompusTHas
COIMAIbHO-OKOHOMHMYECKAss WM TOJUTHUYECKasl CUTyalus, HW3MEHEHUE PETYISITOPHOW Cpeipl, JACBabBAlMS WM
CYIIIECTBEHHBIE KOeOaHusi KypcoB 0OMEHa BaIIOTHI, CTUXHIHBIE O€ICTBUSI.

Baniomnuiii puck xapaxTepu3yeTcsl BOZMOXKHBIM HEOIaronpusATHBIM H3MEHEHHEM Kypca pyOss WM MHOI BalIOTHI, B
KOTOpPOH HOMHHHUpPOBaH (DMHAHCOBBIH HHCTPYMEHT, 10 OTHOIICHHIO K Kypcy pyOJii WIM HHOW BANIOTBI, B KOTOPOWM
pAacCUMTHIBAaETCS] MHBECTUIIMOHHBIN pe3yiabTaT MHBecTOpa. [IpyM 3TOM HEraTUBHO MOXET H3MEHUTHCS KaK CTOMMOCTD
aKTUBOB B PE3yJIbTaTe UHQIAIUOHHOTO BO3JCHCTBHS U CHIDKCHUH PEajbHOM MOKYMATeIbHON CIIOCOOHOCTH aKTHBOB, TaK H
pa3Mep 00s3aTEIBCTB MO0 (PUHAHCOBBIM HHCTPYMEHTAM, HCIIOJTHIEMBIM 3a CUST aKTUBOB (poH/A.

Ilpoyenmuulii puck 3aKiIOYaeTCS B TMOTEPSX, KOTOpBIE (OHI MOXKET IOHECTH B PE3yJIbTaTe HEOJIArompHsITHOTO
W3MCHCHHS TIPOIICHTHON CTaBKH, BIUSIOIICH Ha KYpPCOBYK) CTOMMOCTh OONHUTramuii ¢ (UKCHPOBAHHBEIM JOXOJOM.
[IpoleHTHBIN PUCK TaKKe BO3HUKAET B Clydae, €CIM HACTYIJICHHE CPOKa HCIIOJIHEHHWs 00S3aTeNbCTB 3a CUET aKTHUBOB,
pa3MeIeHHbIX B MHCTPYMEHTHI ¢ (PUKCHPOBAHHBIM JI0XOJIOM, HE COBITAJAET CO CPOKOM ITOJYUEHHUS MPOIICHTHOTO [0X0/a OT
TaKNX aKTUBOB.

Puck nuxeuonocmu peannusyeTcs MpHU COKPAIICHHUH WM OTCYTCTBHH BO3MOXKHOCTH HPHOOPECTH WIIM pealn30BaTh
(MHAHCOBBIE MHCTPYMEHTHI B HEOOXOAMMOM 00BeMe U 1Mo HeoOXoaumon 1ieHe. [Ipu onpeneeHHBIX PIHOYHBIX YCIOBHUSX,
€CJM JIMKBUJHOCTb PbIHKA HeaJeKBaTHA, MOXET OTCYTCTBOBAaTh BO3MOKHOCTb ONpPEAEIUTh CTOMMOCTb HJU YCTaHOBHUTD
CIpaBeNTUBYIO IICHY (DMHAHCOBOTO aKTHBA, COBEPIIUTH CHENIKY IO BHITOJHOW IieHe. Ha phIHKE MOTYT HPUCYTCTBOBATh
TOJIbKO WHIUKATUBHBIC KOTHPOBKH, YTO MOKET IIPUBECTH K TOMY, YTO aKTHB HEJb3sl OYJET pealn30BaTh U, TAKUM 00pa3oM,
HHCTPYMEHT OYJeT HaXoIuThes B opTdene GoHma 10 KOHIa CPOKa MOranieHus 03 BO3MOXKHOCTH PeaTn3aiuu.

Pa3Hbie BUIBI PHCKOB MOTYT OBITh B3aUMOCBS3aHBI MEKIY CO0Oii, peanu3anusi OJHOTO PHUCKAa MOXKET HM3MEHSTh
YpOBEHB WJIM MPUBOJUTH K pealu3aliu IpyruxX PUCKOB.

[TomuMo (MHAHCOBHIX M HE(PMHAHCOBHIX PHCKOB MHBECTHPOBAHWE B aKTHBBI, IPEAYCMOTPEHHBIE WHBECTHIMOHHON
JIeKIIapanyeil maeBoro MHBECTUIMOHHOTO (POHA MOKET BKIIOYATh CIICAYIOIINE PHUCKH:



Kpeoumnwvuii  puck, CBA3aHHBIH C HEHCIOJNHEHWEM [ODKHMKOM CBOMX (DMHAHCOBBIX O00A3aTEIbCTB  HIIH
HEOIaronpuATHBIM HM3MEHEHHEM HX CTOMMOCTH BCIEACTBHE YXYIIICHHS CIOCOOHOCTH JOJDKHMKA WCIIONHITH TaKhe
00513aTENBCTBA.

K unciry KpequTHBIX pUCKOB, B TOM YHCIIE, OTHOCSATCS:

Puck Odegporma 1o obnuranpsM ¥ WHBIM JOJTOBBIM IIEHHBIM OyMmaram, KOTOPBIM 3aKIIOYaeTcs B BO3MOXXHOM
HEIJIaTeKeCIIOCOOHOCTH AMUTEHTA JJOJTOBBIX LIEHHBIX OyMar W (WiIn) JIHL, IPEeJOCTaBUBIINX 00ecIieueHHe 10 3TUM LIEHHBIM
Oymaram, 4TO NMPUBEIET K HEBO3MOXXHOCTH MJIM CHH)KEHHIO BEPOSITHOCTH TIOTACHTh JOJITOBBIC [IEHHbIE OyMaru (IpOnu3BECTH
KYIIOHHBIE BBIIUIATHI [0 HUM, UCIIOJHUTH 0053aTEIbCTBA 110 BBIKYITY, B TOM YHCJIE JJOCPOYHOMY, JOJITOBBIX LIEHHBIX OyMmar) B
CPOK U B ITOJTHOM 00BEME.

WuBecTop HeceT puck edonra B OTHOIIEHUN aKTUBOB, BXOJSIIUX B COCTaB (hOH/A.

C nenplo nojJiepKaHUs COOTHOILICHUSI PUCK/JIOXOAHOCTh B COOTBETCTBUM C MHBECTUIIMOHHOM Aekiapauuei ¢oHma
yTpaBIsFoNast KOMIIAaHMS BBICTPOMIIA CHCTEMY yrpasieHus nopTtdenem GoHaa 1 pUCK-MEHEIKMEHTA.

Puck xonmpazenma — TPETBETO NHLA TPOSBIAETCA B PHUCKE HEHCIIONHEHUS 0053aTENBbCTB IEpE] YHPaBIISIOMICH
KOMITaHWEHl CO CTOPOHBI KOHTPAreHTOB. YTPAaBISAIOMAass KOMIIAHMS HE MOXKET TapaHTHPOBaTh Ojarue HaMepeHus H
crocoOHOCTh B OyIyIIeM BBHIIIONHATH NMPHHATHIC Ha cedst 00s3aTeNbCcTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB, OPOKEPOB,
pacyeTHBIX OpraHU3aluil, IEMO3UTAPHUEB, KINPUHTOBBIX CHCTEM, PACUCTHBIX OAHKOB, IUTATEKHBIX ar€HTOB, OMPXK M IIPOYUX
TPETbUX JIHI, YTO MOXXET NPHBECTH K MOTEpsIM KIMEHTa, HECMOTpPA Ha MIpEANpPUHUMAaeMble YIpaBIAIOUIed KOMIaHUeH
ycuIIus 1o 100pOCOBECTHOMY BBHIOOPY BBIIIEIIEPEYHCICHHBIX JIUILI.

WuBecTupoBaHue B npousgooHvie gunancosvie uncmpymenmol (Gpprouepcel, (hopBapabl, ONMIHOHBI, CBOIBI U Ip.), KaK
MPaBUJIO, CBS3aHO C OOJIBIIUM YPOBHEM PUCKA U MOXKET OBITH CONPSDKEHO CO 3HAUYNTEIbHBIMU YOBITKAMH.

HHBecTHpOBaHHE B COOTBETCTBUHU C HACTOSAIICH WHBECTUIIMOHHOMN JCKIapaliieid 1 HOPMAaTUBHBIMH aKTaMu B cdepe
(MHAHCOBBIX pPBHIHKOB B HMYIIECTBEHHbIE MpaBa 1O (BIOYEPCHBIM U OIIMOHHBIM JOTOBOpaM (KOHTpaKTam),
IIpeAyCMaTpHUBAOIINM NIpHOOpeTeHne 6a30BOr0 aKTHBA, JTHMOO MOTydeHHE T0X0/a OT YBEIWIECHHS €0 CTOUMOCTH (OTKpBITHE
JUITMHHOW TIO3UIIMH) CBSI3aHO C PHIHOYHBIM PHUCKOM 0a30BOTO aKTHBA (PUCKA CHHKEHUS €T0 LICHBI).

WHBecTHpoBaHNE B COOTBETCTBUH C HACTOSAIICH MHBECTHIMOHHOHM NEKJIapanyeil 1 HOPMaTHBHBIMH aKTaMH B cdepe
(MHAHCOBBIX pPHIHKOB B HMYIICCTBEHHBIC MpaBa IO (BIOYEPCHBIM U OIIMOHHBIM JOTOBOpaM (KOHTPAaKTaMm),
IIPeAyCMaTPHUBAOIINM OTUY)XKJICHHE 0a30BOTO aKTHBA, JIMOO MOIYyYCHHE J0XOJa OT CHIDKCHHS €ro CTOMMOCTH (OTKpBITHE
KOPOTKOW TO3WIMM) BIECYET KaK CHW)KEHHE pPHUCKAa YMEHBIIEHHS CTOMMOCTH akTHBOB OHIa, TaKk M CHIKEHHE HX
JTIOXOJTHOCTH.

Taxk, mpu MOKyIIKe OIMIIMOHHOTO KOHTpaKTa MOTEPH, B OOIEM CiIydae, He MPEBBICIT BEJIMYHUHY YIUIAYCHHBIX [IPEMUH,
BO3HArpaKACHUS M PacXOJOB, CBSA3aHHBIX C HX COBEpIICHHEM. B TO BpeMs Kak Mpoja)xka OMIMOHHBIX KOHTPAKTOB U
3aKiIoYeHue  (bIOYEpCHBIX, (OpPBapJHBIX W CBOI  JOTOBOPOB (KOHTPAKTOB) TIIPH  OTHOCHTENILHO HEOOJBIIUX
HEOJaronpusATHEIX KOJNEOAaHUSAX IL€H Ha pPBIHKE MOTYT MNPUBECTH K 3HAUUTENBHBIM YOBITKAM, a B cCly4dae NPOJakKu
(brouepcHbIX U (HOpBapAHBIX KOHTPAKTOB U NMPOJAXKH OIIHOHOB Ha MOKYIKY (ONMIIMOHOB «KOJJI») — K HEOTPaHWYEHHBIM
YOBITKaM.

ITomMuMo 0OOIIETO PHIHOYHOTO PUCKA IIPH COBEPLICHUM ONEPAllMy Ha PBIHKE IIEHHBIX Oymar, B CiIydae COBEPIICHUS
orepanyii ¢ MPOW3BOJHBIMH (PMHAHCOBBEIMH WHCTPYMEHTAMH BO3MOXEH PHCK HEOJIaronmpHsATHOTO M3MEHEHMs LEHBI Kak
(DMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIIMXCSI OA3MCHBIM aKTHBOM NPOM3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK U PHUCK B
OTHOIIIEHNH aKTHBOB, KOTOpBIE CIy)XaT obecredeHHeM. B ciydae HeOIaronmpusITHOrO M3MEHEHHS LEHBI (OHJI MOXET B
CPaBHHUTENILHO KOPOTKHH CpPOK TIOTEpSTh CPEICTBA, SBISIONIMECS oOecreueHneM [0 TMPOM3BOAHOMY (pHHAHCOBOMY
HHCTPYMEHTY.

WHBecTupoBaHue B uHOCmpanHvie yenHvle Oymacu W TPOU3BOJHbIC (MHAHCOBBIE MHCTPYMEHTHI, 0a30Bble aKTHBBI,
KOTOPBIX UMEIOT HHOCTPAHHOE MPOUCXOXKICHNE, TPUCYIIN OMICAHHBIE BBIIIE PUCKH CO CIEAYIOIIUMH OCOOCHHOCTSAMHU.

WHoctpanHble (pMHAHCOBBIE MHCTPYMEHTHI M aKTUBBI MOTYT OBITh MPHOOPETEHBI 32 PyOS)KOM MJIM Ha POCCHHCKOM, B
TOM 4YHCJIe OPTaHU30BAHHOM PBIHKE.

[TpuMeHUTENBEHO K TAKMM MHCTPYMEHTAaM CTPAaTerMYecCKUil PUCK, CHCTEMHBIH PUCK W IIPaBOBOM PUCK, CBOMCTBEHHBIE
POCCHHCKMM pBIHKaM, JOIMOJIHSIOTCS aHAJIOTMYHBIMH PHCKAMH, CBOHCTBEHHBIMH CTpaHaM, TIJI€ BBIIIYIICHBl W/HIIH
o0paIaroTcest 3TH aKTHBEL.

Bo3moxxHOCTH CyneOHOIM 3alluThl TIpaB Ha WHOCTPAHHBIE AaKTUBBI MOTYT OBITh CYIIECTBEHHO OIpaHHYEHBI
HEOOXOANMOCTBIO O0paleHus B 3apyOeKHbIe CyJeOHbIE U TPABOOXPAHUTEILHBIE OPTAHBbI.

Jlumo, paccmarpuBaroliee BO3MOKHOCTE IIPHOOPETEHNSI HHBECTUIIMOHHBIX 11aeB, JOJDKHO CaMOCTOSITENIFHO OLIEHUTH
BO3MOJKHBIE HAJOTOBBIE TIOCJICICTBUS, CBSI3aHHBIE C TAKMMH HHBECTHIIHAMH.

OObmien3BecTHa TpsiMas 3aBUCHMOCTBh BEJMYUHBI, OXXHIAEMOM NpHOBUIM OT YPOBHSA NPHHHMAEMOIO pHCKa.
OnTuManbHOE COOTHOLICHUE YPOBHEH PHCKA U 0XKUIAAEMON HMPUOBUTH Pa3IMYHO M 3aBHCUT OT LIEJOTO Psiia OOBEKTHBHBIX H
CcyOBeKTHBHBIX (hakTopoB. [Ipm mmaHWpPOBaHMM W TPOBENEHHHM ONEpalWii C WHBECTHIMOHHBIMH TAsMH, BIAeIell
WHBECTHUIIMOHHBIX TIa€B WM JIUIO, JKeJafollee MPHOOPECTH WHBECTUIIMOHHBIE IaW, BCETJa JOJDKCH MTOMHHTh, YTO Ha
MPAKTUKE BO3MOXHOCTH MOJOXKHUTEIBHOTO M OTPHULATENILHOIO OTKIOHEHHS PEallbHOrO pPe3ysbTaTa OT 3allIaHUPOBAHHOTO
(WM 0XXMJAaeMOr0) YacTO CYIIECTBYIOT OJHOBPEMEHHO M PEaJM3yIOTCS B 3aBHCHMOCTH OT ILEJIOTO psiia KOHKPETHBIX
0OCTOSITENIBCTB, CTENEHb YydeTa KOTOPBIX, COOCTBEHHO, M OINpENeNsieT pe3yJbTaTHBHOCTh ONEpaluil Biajenbla
WHBECTHLIMOHHBIX M1AeB WX JIULIA, XKEJIaloero NpHoOpecTH NHBECTUIIIOHHBIC T1aH.

Pe3ynbraThl AeATENBHOCTH YIIPABISAIONICH KOMIIAHWM B IPOLUIOM HE SBISIFOTCS TapaHTHedl noxonoB QoHga B
OynymieMm, pelieHHe O MOKYNKE MHBECTUIIMOHHBIX I1acB NMPUHHMMAETCS JIMLOM, JKENAIOIIUM IPHOOPECTH MHBECTUIIMOHHBIC
1Al CaMOCTOSATENBHO IIOCIIE O3HAKOMIICHHS C HACTOSIMMU lIpaBmiamu, WHBECTHIMOHHOM Aexnapanueil Gorga, ¢ yderom
OLIEHKH PUCKOB, IPUBEACHHBIX B HACTOSIIEM ITyHKTE, HO HE OTPaHHIHNBASICh UM,



2. M3no0xuTh .83 IIpaBuI 10BEPHTEILHOTO yHpaBJieHUust (poHAA B CJAeAYOIIeil peTakmuu:

«83. MuBecTunnoHHbIe nau (poHAa MOTYT OOMEHHBATHCSI HA HHBECTUI[OHHBIC T1au:

OTKpBITOTO IMa€BOT0 WHBECTHIIMOHHOTO (HDOHIA PHIHOYHBIX (DHHAHCOBBIX HHCTPYMEHTOB «Aubda-Kamuran OOmuranun
ITlmrocy,

OTKpBITOTO ITaeBOTO WHBECTUIIMOHHOTO (POHIA PHIHOYHEIX (PMHAHCOBHIX HHCTPYMEHTOB «Anbda-Kamuran bamancy,
OTKpBITOTO MaCBOT0 WHBECTUIMOHHOTO (h)OHJA PHIHOYHBIX ()MHAHCOBBIX HHCTPYMEHTOB «Anb(da-Kanurtan Pecypceiy,
OTKpBITOTO MaeBOT0 WHBECTUIMOHHOTO (YOHIA PHIHOYHBIX (DMHAHCOBBIX HHCTPYMEHTOB «AJbda-Kamuran Texnonoruuy,
OTKpBITOTO MacBOr0 WHBECTUIIMOHHOTO (POHAA PHIHOYHBIX (PMHAHCOBBIX HMHCTPYMEHTOB «Anb(a-Kamuran ['mobGanbHbIN
OamaHc»,

OTKpBITOTO MaeBOT0 WHBECTUIIMOHHOTO (POHA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Aub(a-Kamuran 3omoToy,
OTKpBITOTO MaCBOTO WHBECTUIIMOHHOTO (DOHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Aub(ha-Kamurtan Pesepny,
OTKpPBITOTO MAcBOr0 WHBECTHUIIMOHHOTO (DOHIA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Aunbda-Kammrtan JIukBumHBIE
aKIIUI»,

OTKpBITOTO ITaeBOTO WHBECTUIIMOHHOTO (POHIA PHIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB «AJib(pa-Kamuran Axkiun pocta»,
ozt ynpasierreM OOIIecTBa ¢ OTpaHHYEeHHOH OTBETCTBEHHOCTHIO « Y TIpaBIIstonIas KoMmaHus «Anbda-Kammram»».

I'enepanbHbBIN IUPEKTOP N.B. Kpusomeena



