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B [IPABWJIA /IOBEPUTEILHOTO YIIPABJIEHHUS
OTKpBITHIM NMaeBbIM HHBECTHIMOHHBIM GOHIOM
PHIHOYHBIX (HHAHCOBBIX HHCTPYMEHTOB
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(ITpaswa 3apeructpuposanbl @KI[b Poccun 21 mapra 2003 roma 3a Ne0094-59893648)

1. nn.13, 14 [IpaBui f0BepUTEIBbHOTO yNIpaBJeHus (POHIA MPU3HATH YTPATUBIIMMH CHJIY.
2. MWMznoxuts Pazgen |1 [IpaBui noBepurteabHOro ynpasiienust oHIa B cIeTyIOMeld peqaKkuum:

«|1. MHBeCcTHLIMOHHAS IeKJIapaus

20. Llenpt0 MHBECTUIIMOHHOW TOJMTHKH YIPABISIONEH KOMIIAHMM SIBJSIETCS IIOJIy4EHHE JIOXOAa IpH
WHBECTHPOBAHUU MMYIIECTBA, COCTaBIsIoONEro (oHO, B OOBEKTHI, NMPEAYCMOTpPEeHHble HacTosmuMu [IpaBunamu, B
COOTBETCTBUH C HHBECTHIMOHHOM MOJIUTHKOHN yNPaBISIONICH KOMITaHHUH.

21. HBeCTUIIMOHHAS IOJUTHKA YNPABJISIONIEH KOMIIAHUU:

VHBECTHIIMOHHON TOJIMTHKON YNpaBIIAIOMIEH KOMIIAHUH SBISETCS OJITOCPOYHOE BIOXKEHHE CPEICTB B IICHHBIE OyMaru u
KPaTKOCPOYHOE BJIOXKEHHUE CPECTB B POU3BOHBIC (DUHAHCOBBIE HHCTPYMEHTHI.

ITpousBonHbIe (PMHAHCOBBIE HHCTPYMEHTHI MOT'YT COCTABIIATH AKTHBBI IIPU YCIOBUH, YTO:

1) yka3aHHBIE TOTOBOPHI 3aKJIIOYEHBI HAa TOprax (JOHIOBBIX, BAIIOTHBIX OMPK B COOTBETCTBHH C YTBEPKACHHBIMU
UMH crieqU(UKAMIME, ONPEACISIONINME CTaHAAPTHBIE YCIOBUSI COOTBETCTBYIOIINX JOTOBOPOB (KOHTPAKTOB).

22. OOBEKThl UHBECTHPOBAHMUS, UX COCTAB M OITMCAHHE.

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

1) axTHUBBI, JOMYyIIEHHBIC K OPraHU30BAHHBIM TOPraM (MM B OTHOIIEHHM KOTOPBIX OMpiKeH MPUHATO pEeLIeHHE O
BKJIFOUCHHUHU B KOTHPOBAJIbHBIE CIIMCKH) Ha Ouprkax Poccuiickoit dexepannu u Oupixkax, pacroyioKEHHBIX B HHOCTPAHHBIX
rocyaapcTBax, SBISIOIMMXCS wieHaMH EBpasuiickoro sxoHomuueckoro corosa (EA3C), Opranusanuu 3KOHOMHYECKOTO
corpynamdectBa u passutus (ODCP), Espomeiickoro coroza, Kwuras, Wamum, bpasumun, HOxHO-Adpukanckoit
PecriyOmuku (manee - MHOCTpaHHbIE TOCYNApCTBa) M BKIIOYEHHBIX B II€pEYeHb MHOCTPAHHBIX OMPIK, YTBEPXKICHHBINA
Vxkazanuem banka Poccum ot 28 smHBaps 2016 roma N 3949-V «O06 yTBepKICHHH IEepedHs WHOCTPAHHBIX OHpXK,
MIPOXOXK/ICHNE MPOLEAYPHI JIMCTHHTA HAa KOTOPBIX SIBJISETCS 00s3aTEIbHBIM YCIOBUEM JUIS TIPUHSTHS POCCHHCKON OHMprKke
pemIeHust 0 JOMYyCKe LEHHBIX OymMar MHOCTPAaHHBIX 3MHUTEHTOB K OPTaHM30BAaHHBIM TOPraM, a TaKKe YCIOBHEM IUIS
HETIPOBEJICHHUS OPTaHM3AIMSIMH, OCYIIECTBISIONIMMU ONEPaldd C JCHEKHBIMH CPEACTBAMH MM HHBIM HMMYIIECTBOM,
uaeHTHuKanny OeHeUIMapHBIX BIIAJIENBIEB MHOCTPAHHBIX OpPraHM3alMid, YbW LEHHbIE OyMard MpOLLIA MPOLEAYPY
JIMCTHHIA Ha TaKUX OMpkax» (Jasiee - repeueHb MHOCTPAHHBIX OUPIK), 32 UCKIIOUEHHEM WHBECTHLHMOHHBIX maeB (GoHI0B
JUIsl KBAJTM(HUIIMPOBAHHBIX MHBECTOPOB U aKTUBBI, SIBJISIONIMECS KIMPHUHTOBBIMH CEPTU(HUKATAMH YIACTHS.

1.1) mam (akuum) MHOCTPAHHBIX MHBECTHIIMOHHBIX (GOHAOB, ecnu koj CFI mMeer cienyroliee 3HaueHHe: mepBas
OykBa mMeeT 3HadeHue «E», nmpu ycnoBuu, 9To BTOpas OykBa uMmeeT 3HaueHue «U», TpeTbs OykBa mMeeT 3HaueHHE «O»,
wm «C», nsaras OykBa umeer 3HaueHne «C», wim «Dy», wan «M», umn «R» mmm «S», 3a UCKIIIOUYECHHEM CIIy4aeB, KOTJa
nrecTast OyKBa UMEET 3HAUCHHE «Z» HIH «A»;

nau (aKIUKM) MHOCTPaHHBIX WHBECTHIMOHHBIX (GoHoB, ecim kox CFI nmeer cnenyromee 3HaueHue: nepsas 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 ciemyromiee 3Ha4YeHHUeE: NepBast
OykBa mMmeeT 3HaueHne «C», BTopas OykBa mMmeeT 3HadueHue «I», nmm «Ex», wmu «By», unu «F», nin «Py», wm «H», umm
«My, TpeThbst OykBa umeeT 3HadeHHE «O», i «Cy», niu «My», uimu «X», nsaTas OykBa uMmeeT 3HadueHue «By, umu «Cy», numun
«Dy, mmn «Ex», nmu «Ly, wim «My, win «X», uinu «Vy», Ipu YCIOBHHU, YTO IecTas OykBa nMmeeT 3HaueHue «Uy;,

aKIMM MHOCTPAHHBIX WHBECTHIMOHHBIX ()OHIOB, e€ciuM mepBas OykBa mmeer 3HaueHue «C», BTOpas OykBa -
3HaueHue «I», mwm «Hy», umn «E», wm «By, unmn «F», umu «Py», unum «My», TpeTbs OykBa - 3HaueHue «O», nin «Cy», uin
«Mpy, unmm «X», nistast OykBa uMmeeT 3HaueHue «By», mm «Cy», umm «Dy, i «E», umu «Ly, um «My, wim «X», wim «Vy,
TIPU YCIIOBUH, YTO IecTasi OyKBa MMeeT 3HaAYEHUE «S».

1.2) akumu poccHiicKHX aKIIMOHEPHBIX O0IIECTB, 32 HCKIIIOYEHHEM aKIUI aKIMOHEPHBIX HHBECTHLMOHHBIX (OH/IOB;

1.3) akuuy HHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

1.4) noAroBble HHCTPYMEHTHI;

1.5) poccuiickue 1 HHOCTpaHHbIE 1eNO3UTAPHBIE PACIHCKH;

1.6) mpownsBogHBIe (PHHAHCOBBIE HMHCTPYMEHTHI TPH COOJIONEHUH YCIOBWH, NMPETyCMOTPEHHBIX ITyHKTOM 22.5
Hacrosmux [Ipasui.

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

1) MHBECTHLMOHHBIE MaW OTKPBITHIX NMACBBIX WHBECTHLIMOHHBIX (DOHIOB, OTHOCAIIHNECS K KAaTErOpuH (POHIIOB PHIHOYHBIX
(hMHAHCOBBIX HHCTPYMEHTOB.

2) neHeXHbIE CpPelcTBa B pPyOJsIX M B HWHOCTPAHHOW BAIIOTE HAa CcUETaX M BO BKIANax (IEMO3WTax) B POCCHUCKHX
KPEIUTHBIX OpraHm3alysiX ¥ WHOCTPAHHBIX OPHIMYECKHUX JIMIAX, IPU3HAHHBIX OaHKaMU MO 3aKOHOAATEILCTBY
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WHOCTPAHHBIX TOCYJapCTB, Ha TEPPUTOPUH KOTOPHIX OHU 3apETHCTPUPOBAHbI (1anee - MHOCTPAaHHbIE OaHKM), IETIO3UTHBIC
cepTu(UKATEl  POCCUMCKMX  KPEAMTHBIX OpraHM3aldid W HMHOCTPAHHBIX OAaHKOB WHOCTPAHHBIX T'OCYJapCTB,
rocy/apcTBeHHble LeHHble Oymaru Poccuiickoii ®depepalin M MHOCTPaHHBIX TOCYIAapCTB, TPEOOBaHUS K KPEAUTHOM
OpTraHU3allMM BBIJIATUThH JEHEKHBIM 3KBUBAJICHT IPArolieHHBIX METAJIOB IO TEKyIIeMy Kypcy (manee - MHCTPYMEHTHI
JIEHE’KHOTO PHIHKA).

IIpu 3TOM AEHEXHBIE CPECTBA BO BKJIaAaX (JIEMO3MTaX) B POCCUHCKUX KPEIUTHBIX OpraHU3alUsaX U MHOCTPAHHBIX
0aHKax MOTYT BXOIHUTH B cOCTaB ()OHIA TOJHKO TPH YCIOBHH, YTO B CIydae JOCPOYHOTO PACTOPKEHHUS YKa3aHHOTO
JIOTOBOpa pocCcHiicKas KpeOWTHAs OpraHM3allis WIM WHOCTPAHHBIM OaHK o0s3aHa (00s3aH) BEepHYTH CyMMY BKJIana
(memo3wuTa, OCTaTKa HA CUETE) U MPOICHTHI IT0 HEMY B CPOK, HE IPEBHIMIAONINNA CeMb pabOYuX JTHEH.

3) mpaBa TpeOGoOBaHHA W3 IOTOBOPOB, 3aKIIOUEHHBIX IS IeJIeH JOBEPHUTENBHOTO YIIPABICHHUS B OTHOIICHUH YKa3aHHBIX
aKTHBOB.

4) uHbBIe aKTHBBI, BKIIIOUYAaeMbIe B COCTaB aKTHMBOB MHBECTHUIIMOHHOTO (hOH/A B CBSI3M C OIUIATOM PacXO0B, CBS3aHHBIX C
JIOBEPUTEIIBHBIM YIPaBJICHHEM UMYIIECTBOM, COCTABIISIOIINM (DOH/.

22.2. B nemsax Hacrosuux IIpaBui noj JoAroOBBIMU MHCTPYMEHTaMU TOHUMAIOTCS:

a) OOJIMralMy POCCUHCKUX SMHUTEHTOB;

0) OupsKeBbIC OOJIUTAIUU POCCUICKIX IMUTCHTOB;

B) rocyaapcTBeHHbIE LieHHbIe Oymarum Poccuiickoit denepauum, rocyqapcTBeHHbIE LIEHHbIE OyMaru cyObEKTOB
Poccutickoit @enepanyu 1 MyHHIUTIAIEHBIE IICHHBIE OyMary;

') 00NHUTaiy HHOCTPAHHBIX SMUTCHTOB U MEXKIYHAPOIHBIX (DHHAHCOBBIX OpraHU3aIni.

II) POCCHICKHAE W WHOCTPAaHHBIC NETO3WTApHBIC PACHHCKH Ha I[EHHBIE OyMarw, MpeayCMOTpPEHHBIC HACTOSIIAM
ITyHKTOM.

22.3. UmymectBo, cocTaBirsitomniee (GOHI, MOXKET ObITh MHBECTUPOBAHO B OOJIMTALINU, YMHUTEHTAMH KOTOPBIX MOTYT
OBITB:

- poccHiicKue OpraHsl TOCYAapCTBEHHOM BIACTH;

- HHOCTPaHHBIE OpraHbl FOCYAapCTBEHHOH BJIACTH;

- OpraHbl MECTHOTO CaMOYIIPaBICHUS;

- MEXIyHapoiHble (PMHAHCOBBIC OPraHU3ALINM;

- poccuiicKue IpUANYECKUE JIUIIA;

- HHOCTPaHHbIC IOPUANIECKHE JIHIIA.

22.4. JIuma, o0s13aHHBIE 110:

- TOCYAapCTBEHHBIM IIeHHBIM Oymaram Poccuiickoit deneparun, rocyJapCTBEHHBIM IIEHHBIM OymMaram cyObeKTOB
Poccutickoit @enepanun, MyHUIUIIATBHBIM [IEHHBIM OyMaraM, akIUsM POCCHHCKHX aKIMOHEPHBIX OOIIeCTB, OUPIKEBBIM
o0NHramusM  POCCHMCKHX  XO3SHCTBCHHBIX  OOMIECTB, OOJNMTAlUSAM  POCCHHCKHMX  XO3SIMCTBEHHBIX  OOIIECTB,
WHBECTHIIMOHHBIM TI1asiM TI1a€BBIX HMHBECTHIIMOHHBIX (OHAOB, aKIWsAM aKIMOHEPHBIX WHBECTUIIMOHHBIX (DOHJOB,
POCCHHCKMM  JIETIO3UTapHbIM  PACIMCKaM, JICTIO3UTHBIM CEepPTU(QHMKATAM POCCHHCKUX KPEOUTHBIX OpraHu3aluii,
KJIMPHHTOBBIM CepTH(UKATaM y4acTHs IOJDKHBI OBITh 3apernucTprpoBaHbl B Poccuiickoii dexpepanuy;

- AKUUSAM WHOCTPAHHBIX AaKI[MOHEPHBIX OOIIeCTB, OOJHTramusM HHOCTPAHHBIX SMHUTEHTOB, OOJIMTaLUsAM
MEXAYHapOAHbIX (DMHAHCOBBIX OpraHM3alMi, MasM (aKUIUsIM) UHOCTPAHHBIX WHBECTHIMOHHBIX (JOH/IOB, WHOCTPAHHBIM
JIETIO3UTapHBIM PacluCcKaM, JOJDKHBI OBITh 3aperHCTPHUPOBAHBI B TOCYIApCTBaX, BKIOYEHHBIX B OOmepoccuiickuii
Kiaccu(pUKaTop CTPaH MHpA,

- JICTIO3UTHBIM cepTU(UKaTaM HWHOCTPAHHBIX OaHKOB WHOCTPaHHBIX TOCYAApCTB, 3aperHCTPUPOBAHHBEIM B
WHOCTPaHHBIX TOCYAApCTBAaX, SBIAIONIMXCS wWieHaMu EBpasmiickoro skoHoMuueckoro corw3sa (EADC), Opranmzamun
SKOHOMMYECKOTO coTpyaHndectBa u passutus (ODCP), Epormeiickoro corosa, Kuras, Wumuu, bpaswmmu, HOxHO-
Adpuxanckoii PecrryOmukn.

22.5. Tlpon3BojHble (MHAHCOBBIE MHCTPYMEHTHI MOTYT BXOIMTh B COCTAB aKTHUBOB (pOHIA NPU YCIOBHH, YTO
M3MEHCHHE UX CTOMMOCTH 3aBUCHT OT U3MEHCHHSI CTOMMOCTH aKTHBOB, YKa3aHHBIX B MOAMyHKTax 1.1) - 1.5) mommynkra 1)
nyHkTa 22.1 Hacrosimmx [IpaBui (B TOM 4HCie U3MEHEHHs 3HAYCHHUS] MHJEKCA, PACCUMTHIBAEMOIO MCXO[Sl U3 CTOMMOCTH
JTAHHBIX aKTHBOB), OT BEJIMYMHBI TPOIIEHTHBIX CTABOK, YPOBHSA HHQIIAIINH, KypCOB BaJIOT.

23. CtpykTypa akTHBOB (hOHIA TOKHA OJHOBPEMEHHO COOTBETCTBOBATD CIICAYIONINM TPEOOBAHUSAM:

1) OueHo4Has CTOMMOCTH IEHHBIX OyMar OIHOTO IOPHIMYECKOTO JIUIA, ICHEXKHBIE CPEACTBa B pyOIiIx U B
MHOCTPAaHHOH BaJIOTe HAa CYETaX M BO BKJIAAAX (JIEMO3WTax) B TAKOM IOPHIAMYECKOM JIMIE (€CIH FOPHUANIECKOE JIHI0
ABJISIETCS KPEIUTHOM OpraHu3anyeii Wi HHOCTPAHHBIM OaHKOM MHOCTPAHHOTO TOCYIapcTBa), paBa TpeOOBaHMS K TAKOMY
IOPUINYECKOMY JIUIY B COBOKYITHOCTH HE JIOJI’KHBI ITPEBBIIIATh:

15 npoueHToB cToMMOCTH akTUBOB (hoHma 110 31 mekadps 2019 rona;

14 npouentoB croumocty akTUBOB Gouaa ¢ 1 staaps 2020 roxa;

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

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

11 mpoueHTOB cTOMMOCTH akKTUBOB oHza ¢ 1 mrons 2021 rona;

10 mpoIIEeHTOB CTOMMOCTH aKTUBOB QoHma ¢ 1 ssaBapst 2022 rona.

TpeboBanus HacTosMmero ad3ama He PacIpPOCTPAHIIOTCS Ha TOCYIapCTBEHHbIEC IIeHHbIe Oymaru Poccuiickoit deneparuu u
Ha TIpaBa TpeOOBaHUS K IEHTPAITEHOMY KOHTPAreHTy.

OneHoyHass CTOMMOCTh IIEHHBIX OyMmar omHoro cybowekra Poccuiickoit ®enepanuu (aAMHHACTPATUBHO-
TEePPUTOPHATBEHOTO 00pa30BaHUs HHOCTPAHHOTO TOCYIapCTBa), MyHHIIMTIAIIEHOTO 00pa30BaHMsA, TOCYAaPCTBEHHBIX IEHHBIX
OyMar 0JJHOro MHOCTPaHHOT'O FOCYAapCTBa HE JJOJDKHA IPEBHIIIATE!

15 nponieHTOB cTOMMOCTH akTUBOB (oHna 10 31 nexkadbps 2019 roxa;



14 npoueHToB cTOMMOCTH akTUBOB (hoHa ¢ 1 ssuBaps 2020 rona;
13 npoueHToB cTouMocTr akTUBOB (oHa ¢ 1 urons 2020 rona;
12 nporeHTOB cTOMMOCTH aKTUBOB (hoHa ¢ 1 ssuBaps 2021 rona;
11 nporieHTOB cTrouMocTH akTUBOB (oHxa ¢ 1 mroist 2021 roxaa;
10 nporeHToB cTOMMOCTH akTUBOB (oHza ¢ 1 ssHBapst 2022 roxa.

Jlns neneil HaCTOSAIIEro MOJAIYHKTa POCCUNCKUE U MHOCTPAHHbBIE JEMNO3UTapHbIe PACIUCKU PAaCcCMaTPHUBAIOTCS Kak
LIEHHBIE OyMary, paBa COOCTBEHHOCTH Ha KOTOPBIE YIOCTOBEPSAIOT COOTBETCTBYIOIINE JICTIO3UTAPHBIC PACTIICKH.

Jnst meneit HACTOAIIETO IOAIYHKTa LEHHbIE OyMard MHBECTUIMOHHBIX (DOHIOB, B TOM YHCIE HHOCTPAHHBIX
WHBECTHLMOHHBIX ()OHIOB, M HIIOTEYHBIC CEPTH(UKATH y4JacTHs, PAcCMAaTPUBAIOTCS KaK COBOKYNHOCTh AKTHBOB, B
KOTOPBIE MHBECTHPOBAHO HMMYIIECTBO COOTBETCTBYIOIIETO ()OHAA (MIOTEHHOTO MOKpPHITHA). Ecim mumo, o0s3aHHOE MO
LEeHHBIM OyMaraM WHBECTHLIHOHHOTO (hOHIA, HE MPEJOCTaBIsIeT M (WJIM) HE pacKpbiBacT WHPOpPManuio o0 aKkTHBaX, B
KOTOpBIE MHBECTUPOBAHO MMYIIECTBO MHBECTHUIMOHHOTO ()OHZA, TaKWe IIEHHbIe OyMard MOTYT MPUOOpETaThCs B COCTAB
akTHBOB (hoHa (0e3 yueTa TpeOOoBaHUs, YyCTAHOBICHHOTO a03a1eM MepBbIM HACTOSILETO MOJITYHKTa), €CJIM B COOTBETCTBUU
C JIMYHBIM 3aKOHOM JIMIa, 00S3aHHOTO MO IIEHHBIM OymMaraM WHBECTHLMOHHOTO (DOHIA, Takue LEHHbIE OymMard MOTYT
npuoOpeTaThes HeKBATU(UIIMPOBAHHBIMI MHBECTOPaMHU (HEOTPAaHHUSHHBIM KPYrOM JIMII), a TaKKe NPH HAIWYHU OJHOTO
U3 CIIEYIONINX 00CTOSTEIBCTB: B COOTBETCTBUU C TPEOOBAHUSMH, IPENBSIBISIEMBIMU K JIESTEIbHOCTH WHBECTHIIMOHHOTO
(doHza, WM TOKYMEHTaMH, PEryJIHpYIOIIMMH HHBECTUILIMOHHYIO NEATENILHOCTh WHBECTHLIIMOHHOTO (oHMA (B TOM YHCIe
WHBECTHLMOHHOM NIeK/Iapanyei, MpOCIeKTOM 3MHCCHH, NPaBHJIaMU JOBEPUTEIBEHOTO YNPABICHUS), A0S LEHHBIX OyMmar
OJTHOTO FOPHIMYECKOTO JIHMIa HE JOJDKHA MPEBHIATh 10 MPOLEHTOB CTOMMOCTH aKTHBOB MHBECTHIIMOHHOTO (DOHAA, JIHOO B
COOTBETCTBMHM C MpaBoM EBpomeiickoro coro3a HHBECTUIIMOHHOMY (OHIY NPENOCTaBICHO IPaBO OCYNICCTBICHHS
JIESITEIFHOCTH Ha TEPPUTOPUH BCEX TOCYNApCTB - YIEHOB EBpOIEcKOro coro3a 1 ero AesiTeNbHOCTD PEryJIUPYETCs MPaBOM
EBpomnelickoro corosa.

Jnst neneii pacuera orpaHUUYCHUs, YKa3aHHOTO B a03alle IIepBOM HACTOSALIETO MOJITYHKTA, IIPU ONpPENEeICHNUH T0JIN
OLICHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OH/A, B CYMME JICHEXKHBIX CPEICTB B PYOJsIX U B MHOCTPaHHOM
BAIIOTE Ha CYeTax B OJHOM IOPUAMYECKOM JIMIE M CTOMMOCTH INpaB TPeOOBaHWH K OJHOMY IOPUAMYECKOMY JIHILY,
BO3HHUKIIMX Ha OCHOBAHUHU JIOTOBOpa O OpOKEPCKOM OOCITY>KMBAaHMM C TaKUM JIMIIOM (IIPHU YCJIOBHHM, YTO YyKa3aHHBIM
JIOTOBOPOM TIPEAYCMOTPEHO HCIIOJIHEHHE TaKUM IOPUIMUECKUM JIUIIOM 0053aTeNIbCTB B TEUEHHE OIHOTO pabodero mHs ¢
JIaThl MPEIbSIBICHNS YKAa3aHHBIX TPEOOBaHMI K HCIIOJNHEHUIO), COCTABIIIOMIMX (DOHJ, HE YUHUTHIBAeTCS cymma (WM ee
YacTh) ICHEHBIX CPECTB, MOJJISKAIIMX BHIIUIATE B CBSI3HM C MOTAallIeHHEM M OOMEHOM MHBECTHUIIMOHHBIX TaeB (OHAa Ha
MOMEHT pacdeTa orpanndeHus. [Ipu 3Tom o0mias cymMMa AEHEKHBIX CPEJCTB M CTOMMOCTH IIPaB TPeOOBaHUIL, KOTOPHIE HE
YYUTHIBAIOTCSL TIPHU pacdeTe OTPaHWYCHHUH, yKa3aHHbIX B a03ale MepBOM HACTOSINETO IMOJIYHKTA B OTHOIICHHH BCEX
JICHE)KHBIX CPEACTB B pyOJIIX M B MHOCTPAaHHOW BaJIOTE HAa BCEX CUETaX M OTHOIICHWH BCEX MpaB TpeOOBaHMH K
IOPUAMYECKUM JIMIIaM, BOSHUKIINX Ha OCHOBAaHMU YKA3aHHBIX JIOTOBOPOB O OPOKEPCKOM OOCITY)KMBaHWH, COCTABISIONINX
(oHA, B COBOKYITHOCTH HE IOJDKHBI IPEBBIMIATH OOLIYI0 CYyMMY JEHEXKHBIX CPEZICTB, MOJJICKAIINX BBIIJIATE B CBSI3H C
NoranieHueM 1 0OMEHOM MHBECTHUIIMOHHBIX 1aeB (pOHIa HA MOMEHT pacueTa OrpaHUYEHHSL.

Jlns menei pacdera orpaHUYEHHUs, YKa3aHHOTO B ab3alle IepBOM HACTOSIIETO MOJMYHKTA, IPHU ONpPEIeNICHIH 0N
OLIEHOYHOW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHUBOB (D)OH/a B CyMMeE JICHE)KHBIX CPEACTB B pyOJIsIX U B MHOCTPaHHOI
BaJIOTE HAa CUETaX B OJHOM IOPHINYECKOM JIUIIE, COCTABILIOMUX (DOHJI, HE YUUTHIBACTCS CyMMa (MJIM €€ YacTh) JEHEXKHBIX
CPEJICTB, HAXOAAILIMXCS Ha YKa3aHHBIX cdeTax (OJHOM M3 YKa3aHHBIX CUETOB) M BKJIFOYCHHBIX B TaKoW (OHJ MpH BbIIAYE U
(u) oOMeHe MHBECTUIIMOHHBIX T1aeB, B TeYEHUE He Oosiee 2 paboymx JHEH ¢ 1aThl YKa3aHHOTO BKIIIOYCHHUSL.

CTOMMOCTH JIOTOB PON3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB (eci 0a30BbIM (0a3MCHBIM) aKTHBOM ITPOM3BOAHOTO
(MHAHCOBOTO WMHCTPYMEHTa SBJISE€TCS IPYroil NpOM3BOAHBIN (MHAHCOBBI WHCTPYMEHT - CTOMMOCTH JIOTOB TaKHX
MIPOM3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB), CTOMMOCTh ILIEHHBIX OyMmar (CymMMa AEHEKHBIX CPEICTB), MOIYYEHHBIX
ynpasisifonied KoMIaHued (oHZa MO TMepBOM YacTH JOTOBOpa PEIo, pasMep INPHHATHIX 00s3aTENbCTB 110 ITTOCTaBKe
AKTHBOB I10 HHBIM CIEJIKaM, J1aTa UCTIOJHEHHs KOTOPBIX He paHee 4 pabouux JHEH C 1aThl 3aKIIOYECHUS CACIKH | 3a€MHbIE
CpeACTBa, MPEeAYCMOTPEHHbIE MOANTYHKTOM 5 myHKTa 1 ctateu 40 denepanpHoro 3akona ot 29 Hos6ps 2001 roxa N 156-
@3, B COBOKYMMHOCTH HE JOJDKHBI peBHIIIaTh 40 MPOIIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (DOHIA.

Ha nmaty 3aximroueHUs CHENOK C MPOM3BOAHBIMH (PMHAHCOBBIMH HMHCTPYMEHTAMH, IOTOBOPOB PEIO, JOTOBOPOB
3aliMa, KPEOUTHBIX JOTOBOPOB M CAEJTOK, JaTa MCIOJHEHHS KOTOPBIX HE paHee 4 pabouymx THEH ¢ IaThl 3aKIIOYCHHUS
CHETKH, COBOKYIHAsl CTOMMOCTh aKTHBOB, YKa3aHHBIX B a03alle CeMb HACTOSINIETO MOMAMYHKTA, C Y4€TOM 3aKIIOUEHHBIX
paHee JOTOBOPOB PEIIO U CHIENIOK, YKa3aHHBIX B HACTOSIIEM a03alle, M 3aeMHBIX CPEACTB, IPEAYCMOTPEHHBIX HOIITYHKTOM 5
myHkTa | ctaten 40 ®depepanpHoro 3akoHa oT 29 HOoA6pa 2001 r. N 156-@3, He momxaa mpeBbmaTth 20 MPOICHTOB
CTOMMOCTH YHCTBIX aKTHBOB (DOH/A.

Jdnst menedl HACTOSIIETO MOJIIYHKTA IPOW3BOJHbIE (DMHAHCOBBIE HMHCTPYMEHTBHI YUYHMTBHIBAIOTCS B 00beMme
npruoOpeTaeMbIX (OTUyXJaeMbIX) 0a30BbIX (0a3MCHBIX) aKTHBOB TaKMX IPOW3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB (€CIH
6a30BbIM (0a3MCHBIM) aKTHBOM SBJISETCS JPYrod NPOW3BOJHBIM (MHAHCOBBIH HMHCTPYMEHT (MHIEKC) - Kak 0a30BbIe
(Ga3ucHBIC) aKTHUBBI TAKUX MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB (QKTHBBI, BXOJSIIUE B CIIHCOK ISl pacdyeTa TaKoTo
WH/IEKCA) ¥ OTKPBITON TIO3UITUH, CKOPPEKTUPOBAHHOM 10 pe3yIbTaTaM KIMPHHTA.

JlOTOBOPBI PEro 3aKIIOYAIOTCs, €CIM OHM COOTBETCTBYIOT OJZHOMY M3 CIEAYIOIIUX YCIOBHH: KOHTPAareHTOM IIO
JIOTOBOPY PEIO SIBISICTCS LEHTPAIbHBIA KOHTPAreHT MO0 yKa3aHHBIA JOTOBOP 3aK/IIOYACTCS HA YCIOBHSIX ITOCTAaBKH
MIPOTHUB IIJIATEKa W MPEAYCMOTPEHHOHN JOrOBOPOM PEIO OOS3aHHOCTH KaXIOW M3 CTOPOH IIPU M3MEHEHUH LIEHBI IIEHHBIX
OyMmar, TepefaHHbIX II0 JOTOBOPY PEMNo, YIUIAauMBaTh APYTOW CTOPOHE ACHEKHBIE CyMMBI M (WIIM) IIEpelaBaTh IICHHBIC
OyMaru B COOTBETCTBHU ¢ TIyHKTOM 14 ctathm 51.3 denepansHoro 3akoHa oT 22 ampens 1996 roma N 39-®3 «O poiHKe
LEHHBIX OyMar», IpH yCJIOBHH, YTO IPEIMETOM J0TOBOPA PETIO MOTYT OBITh TOJILKO aKTHBBI, BKIIIOYAaEMbIe B cOCTaB (hOHAA
B COOTBETCTBHHU ¢ HacToAmMMH [IpaBunamu.
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st neneit ab3ana cebMOro U BOCBMOT'O HACTOSILETO MOANYHKTa HE YYUTHIBAIOTCS JAOTOBOPHI PEIO, 10 KOTOPBIM
YIpaBJIAONIas KOMIAHUS SBISIETCS TIOKYyNaTesJeM II0 NEepBOM YacTH JOroBOpa pero, W KOTOpBIE IPENycMaTpUBAaIOT
HEBO3MOXHOCTh PaCHOPSHKEHUS IPUOOPETEHHBIMU IIEHHBIMU OyMaramu, 3a MCKJIIOYEHHEM MX BO3BpaTa MO BTOPOW 4acTH
TaKOr0 JIOTOBOpA PEIo, a TAKKE OMIMOHHBIE IOTOBOPHI, 110 KOTOPBIM YIIPABIISIONIAs KOMIIAHUS HMEET MPaBo TpeboBaTh OT
KOHTpareHTa IOKYITK! WIX IPoJaxxu 0a30Boro (0a3UCHOr0) aKTHBA.

TpeboBanus ab3aleB NEPBOrO M BTOPOrO HACTOSILETO MOJNYHKTa HE IMPUMEHSIOTCS [0 IaThl 3aBEepIICHHS
(oxoHuaHms1) popMHEpoBaHU (OHAA M B TSUEHUE MECSIIa MOCTE ATOM IaTHI.

[Ipu ompeneneHUH CTPYKTYpHl aKTUBOB (DOHAA YYMTHIBAIOTCS AaKTHBBI, NPUHATHIE K pacdeTy CTOMMOCTH YHCTBHIX
akTHBOB (oH/a (C yu4eTOM TpeOOBaHMH, YCTAHOBIEHHBIX a03aIleM YeTBEPTHIM HACTOSIIIETO MOAMYHKTA).

2) Jlonst CTOMMOCTH HHCTPYMEHTOB JICHE)KHOTO PHIHKA CO CPOKOM JI0 TIOTalIeHHUS (3aKPBITHA) MEHEe TPeX MECSIICB,
npaB TpeOOBaHMH K IOPHIMYECKOMY JIMILY, BO3HHKIIMX HA OCHOBAHMH JIOTOBOpa O OPOKEPCKOM OOCIYXMBAaHHU C TaKUM
munoM (IIPU  YCJIOBUHM, YTO YKa3aHHBIM JIOTOBOPOM IIPEAYCMOTPEHO MCHOJHEHHWE TaKUM IOPUANYECKUM JIUIIOM
00513aTENBCTB B TEYCHUE OJTHOTO pabovero JHs C NaThl MPEABSIBICHHS YKa3aHHBIX TPEOOBaHUH K UCTIONHEHUIO), OOIUralui
¢ (UKCHUPOBAaHHBIM KYNOHHBIM JOXOJOM, PEWTHHI JOJITOCPOYHON KPEJUTOCHOCOOHOCTH BBINMyCKa (IIPH OTCYTCTBHUHU
pEeHWTHHIa BBIIYCKa - PEHTHHI SMHUTEHTa) KOTOPBIX IO KIACCH(UKAIMU XOTS Obl OJHOTO W3 PEUTHHIOBBIX areHTCTB,
BKJIFOUCHHBIX B ycTaHOBJIEHHbIH CoBeToM nupekTopoB banka Poccum mepeyeHb peHTHHIOBBIX areHTCTB, OTIMYAETCS OT
peHTHHra B COOTBETCTBYIOIICH BAIOTE CTPaHbl - IMUTEHTA BAJIOTHI, B KOTOPOH HOMHHHPOBAHBI YKa3aHHbBIC OOJHTaLliH
(mst oOMranyii, HOMHHUPOBAHHBIX B BAJIFOTE TOCYAAPCTB - WICHOB BAIIOTHOTO COKO3a, - OT MAKCHMAaJbHOTO pEHTHHra
Cpemy rOoCyAapCcTB - WICHOB BAIIOTHOTO COK03a), He OoJiee YyeM Ha OJHY CTYIIeHb, IIEHHBIX OyMmar, BXOISIIHMX B pacyer
CIIeYIOIUX (DOHTOBBIX HHICKCOB!

. S&P/ASX 200 (ABctpammis)

. ATX (ABctpust)

. BEL20 (benbrus)

. Bovespa Index (bpazumust)

. BUX (Benrpus)

. FTSE 100 (BenukoOpuranus)

. Hang Seng (I'oHKoHT)

. DAX (I'epmanus)

9. OMX Copenhagen 20 (danus)
10. TA - 35 (M3pawnn)

11. S&P BSE SENSEX(WUuaus)

12. ISEQ 20 (Upnanmus)

13. OMX Iceland 8 (Mcnanmyst)

14. IBEX 35 (Wcnanwus)

15. FTSE MIB (Urasus)

16. S&P/TSX Composite (Kanana)
17. Shanghai SE Composite (Kwurait)
18. LuxX Index (JlrokcemOypr)

19. IPC (Mekcuka)

20. AEX Index (Hunepnansi)

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

23. WIG (ITonbira)

24. PSI 20 (ITopryranms)

25. Nnnexc Mocbupsxu (Poccus)
26. Manexc PTC (Poccust)

27. SAX (CnoBaxwust)

28. SBI TOP (CnoBenmust)

29. Dow Jones (CIIIA)

30. S&P 500 (CILA)

31. BIST 100 (Typrus)

32. OMX Helsinki 25 (®unnsaust)
33. CAC 40 (Dpanmys)

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

36. SMI (LBeiiuapusi)

37. OMX Stockholm 30 (IlIserms)
38. OMX TALLINN_GI (Ocronmus)
39. FTSE/JSE Top40 (FOAP)

40. KOSPI (KOxnas Kopes)

41. Nikkei 225 (SInonus)

42. Nanexc Mocbupsxu rony0six ¢umrek (Poccus)
OT CTOMMOCTH YUCTBIX aKTUBOB ()OH/Ia B COBOKYITHOCTH JJOJDKHA MPEBHIMIATH OOJIBIIYIO U3 CIEAYIONINX BEIHYHH:!
- IISITh TIPOLICHTOB;

OO DN B W~
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- BEJMYMHY UUCTOIO MECSIYHOIO OTTOKAa WHBECTUIMOHHBIX MaeB, SBIAIONYIOCd MHMHUMAIbHOH U3 IIECTU
HauOONBIINX BEJIMYMH YHUCTBIX MECSYHBIX OTTOKOB HMHBECTHIMOHHBIX IAeB 3a MOCIeAHUE 36 KaJeHIApHBIX MECSILEB.
BennuuHa 4UCTOrO MECSIYHOIO OTTOKA MHBECTUIMOHHBIX Ia€B OMNPEAEsIeTCs KaK OTHOLIEHHE B INPOLEHTAaX Pa3HOCTH
KOJINYECTBA MHBECTUIIMOHHBIX M1a€B, B OTHOIIEHUH KOTOPBIX 110 JUIIEBBIM CUETaM B PEECTpPE BIAJEIIbLEB HHBECTUIIMOHHBIX
naeB ObLTM BHECEHBI PACXOHBIE 3aIIUCH B PE3yJIbTaTe MX MMOTalleHUs] Wi 00MEHa, U KOJIMYeCTBa HHBECTUIIMOHHBIX MacB, B
OTHOIIEHNH KOTOPBIX IO JIMIEBBIM CUETaM B PEECTPE BIIA/ENIBICB WHBECTHLHMOHHBIX I1acB OBbLIM BHECEHBI NPHXOIHBIC
3aIliCH B PE3yNbTaTe MX BBIIAYN MM OOMEHA 3a KaJIE€HAAPHBIN MECsI K 00IEMY KOJINYECTBY BBIIAHHBIX HHBECTUIIMOHHBIX
IIaeB 110 JaHHBIM PEECTpa BIaENbLIEB HHBECTHIIMOHHBIX I1a€B Ha MOCIEIHUN JEHb MPEbIAYINEro KaJeHJapHOrO MECSLA.

JUis nenel HaCTOALIETO MOAIMYHKTA yYUTHIBAIOTCS ACHEXKHBIE CPEACTBA, PACIIOPSIKEHUE KOTOPBIMHM HE OTPAaHUYEHO
Ha OCHOBAaHHHM PEIICHHS OpraHa rOCyJapCTBEHHOI BIACTH, Ha KOTOpPBIE HE YCTaHOBIECHO OOpEMEHEHHE, LICHHbIE OyMaruy,
IIpaBa 10 MpoJake WK UHOI Iepeaaye Mo J0roBOpy KOTOPBIX HE OTPaHUYEHBI.

Jnst 1ieneld HacTOoSIIEero NOAMYHKTa MCIIOIb3YEeTCsl PEUTHHT JTOIATOCPOYHOI KPEAUTOCIIOCOOHOCTH B TOM K€ BaIIIOTE
(HanMOHANBPHOM M (WJIM) MHOCTPAHHOW), B KaKOH IpEeAIoJiaraeTcsi OCYIIECTBICHUE BBIIAT MO YKAa3aHHBIM ILIEHHBIM
OymMaram cOrJIacHO PELICHHUIO O BBIITYCKE TAKUX IIEHHBIX OyMar.

TpeGoBaHus HACTOSAIIETO ITyHKTa MPUMEHSIOTCS /10 JaThl BOSHUKHOBEHHUSI OCHOBAHUSI IIPEKpalieHus GoH/a.

23.1. B ciyyae BKJIIOYEHHsI B COCTaB aKTUBOB (pOHJA MPOM3BOJIHBIX (DUHAHCOBBIX MHCTPYMEHTOB, TPEOOBaHUS K
CTPYKTYpe aKTHBOB (pOHIA MPUMEHSIOTCS C YY€TOM YCTaHOBJIEHHBIX HOPMAaTHBHBIMH IPAaBOBBIMHU aKTaMU (elepasbHOTO
OpraHa UCIIOIHUTEIBHON BJIACTH 1O PHIHKY LEHHBIX OyMmar TpeOOBaHMH, HANIPABICHHBIX HA OTPaHWYEHHE PUCKOB.

[Tpn mpuMeHeHNN yCTaHOBIICHHBIX HACTOSIIMMH [IpaBrnnamu TpeGOBaHMI K CTPYKTYPE aKTHBOB ()OHIA CTOMMOCTH
HUMYILIECTBA, NPUMEHSAEMasi Ui ONPENENCHHUs CTPYKTYphl akTHBOB ()OHAA, YBEIMUYMBACTCS Ha BEIUYUHY OTKPBITOMN
JUIMHHOW TIO3WIUM, OIpPEICICHHYI0 B IOpPSIKE, YCTAHOBJICHHOM HOPMAaTHBHBIMH IIPABOBBIMH aKTaMu (hefepanbHOTro
OpraHa HCIIOJHHUTEIHHOW BIACTH IO PBIHKY IEHHBIX Oymar, 0a30BBIM aKTHBOM KOTOPBIX SIBIISIETCSl 3TO MMYIIECTBO. B
Cllydae €Clii B COCTaB aKTMBOB HE BXOAWUT MMYIIECTBO, SIBISFOIIEECS 0A30BBIM AKTHBOM IIO NTPOM3BOAHBIM (PMHAHCOBBIM
WHCTPYMEHTaM, 10 KOTOPBIM OIIPEAENIAETCS BEIWYMHA OTKPBITOM JUIMHHOM MO3HMLUM, IPH NMPUMEHEHHH TpeOOBaHHH K
CTPYKTYpE aKTHBOB CTOMMOCTh YKAa3aHHOTO MMYIIECTBA CIMTACTCA PABHOI BETMYMHE OTKPHITON ATUHHOM MO3UIIMH.

BennunHa OTKpPBITOH KOPOTKOW TMO3UIMHU 10 IPOU3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTaM HE JOJDKHA MPEBBIIATH
OTpPaHMYEHUH, YCTAaHOBJIECHHBIX HHBECTUIIMOHHON JeKyiapaliel B OTHOIICHHHM HMYIIECTBA, SBILIOMIEIOCs 0a30BbIM
AKTHBOM MO MPOU3BOJHBIM (PHHAHCOBBIM HHCTPYMEHTAM.

24. OnucaHue pUCKOB, CBA3aHHBIX C MHBECTUPOBAHUEM.

WHBecTupoBaHre B LIEHHBIE OyMaru CBSI3aHO C BBICOKOH CTEIICHBIO PHCKOB, M HE IMOJpPa3yMeBaeT KaKWX-THOO
rapaHTHH, KaK 10 BO3BPAaTy OCHOBHOI HHBECTHPOBAHHOW CYMMBI, TaK U IT0 OJYYCHMIO KaKUX-IMOO JOXOJ0B Ha HEe.

CronMoCTh OOBEKTOB WHBECTHPOBAHMS, COCTAaBIIOMMX (OHI M, COOTBETCTBEHHO, pacyeTHass CTOUMOCTb
HMHBECTUIMOHHOIO Masi, MOTYT YBEJIMYMUBATHCS U YMEHBIIATHCS, PE3yIbTaThl HHBECTUPOBAHUS B MPOLUIOM HE OIPEAEISIOT
JIOX0/Bl B OynaylIeM, rocyJapcTBO HE TapaHTHPYeT JOXOAHOCTh WHBECTHHIMH B (OHZI. 3asBiEHHS JIOOBIX JIHI[ O
BO3MOKHOM YBEJIMYEHHH B OyAymieM CTOMMOCTH WHBECTHUI[MOHHOTO TIasg MOTYT pAaclEHMBAThCS HE MHAde Kak
MIPETIOI0KEHNUS.

Hacrosiiee omnucanue pUCKOB He packpbiBaeT HH(opMmanuu 000 BceX pHCKax, BO3ZHHKAIONIMX B CBS3U C
JIESITENTBHOCTBIO YIPABIAIONIEH KOMIAHMM TI0 YIPABICHHIO (MHBECTHPOBAHUIO) HMYIIECTBOM, COCTaBJLIIONIUM (OHT,
BCJIEJICTBHE Pa3HOOOpa3ns CUTyaluii, BOZHUKAIOIINX TP TAKOM YIIPaBJICHUN (MHBECTHUPOBAHUH).

B Haubosee oOuieM BHE, NOHSATHE PUCKA CBS3aHO C BO3MOXKHOCTBIO TIOJIOKHTEIHLHOTO HJIM OTPUIATEHLHOTO
OTKJIOHEHUsSI Pe3yNbTara AesTeIbHOCTH YIPABISIONIe KOMIIAHUH 110 YIIPABISHUIO HMYIIECTBOM, COCTABIISIONINM (OHJI, OT
OKUJAEMBIX WIM IUIAHOBBIX 3HAYEHWH, T.€. PHCK XapaKTepU3yeT HEONpPENEICHHOCTh IIOJIyYeHHUs] OKUAAeMOro
(bMHAHCOBOTO pe3yJibTaTa 110 UTOTaM MHBECTHIIMOHHOM JAEATEIHbHOCTH.

Jlis nenel HaCTOALIETO ONMUCAHHUSA, MO PUCKOM IIPU OCYIIECTBICHUH ONEPALUi MO0 MHBECTUPOBAHUIO NOHUMAETCS
BO3MOXXHOCTh HACTYIUIEHHS COOBITHS, BIEKYIIEro 3a coOOW TNaJeHWe CTOMMOCTH YHCTBIX aKTHBOB (oHIA H,
COOTBETCTBEHHO, PAaCYETHONH CTOMMOCTH MHBECTHUIIMOHHOTO I1asi, YTO B CBOIO OYEpEIb SIBISETCA YOBITKOM JUIsl BJIaJiesiblia
WHBECTHUITUOHHBIX I1aeB.

Brnamenenr WHBECTHIMOHHBIX TIaéB M JIMIO, JKeNAloiee INPHOOPECTH WHBECTHIMOHHBIE TIaW, HEH30EKHO
CTAJIKUBAETCS C HEOOXOAMMOCTBIO YUHUTHIBATh (DAaKTOPHI PHCKAa CaMOTO Pa3IMYHOTO CBOWCTBA. PHCKM WHBECTHPOBaHUS B
LIEHHbIe OyMaru BKIIIOYAIOT, HO HE OTPaHNYUBAIOTCS CIEAYIONIIMMH PUCKAMU:

- Hedunancosslie pucky;

- GUHAHCOBBIE PUCKHU.

Hedunancosbie puckn.

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

Cmpamezuueckuti puck CBS3aH C COLUUAJIBHO-TIOJIMTUYECKUMU U OSKOHOMHUYECKUMH YCIOBUSIMH DPa3BUTHUSA
Poccuiickoii ®enepanmn minM cTpaH, TA€ BBIIYIIEHBI WIM OOpaIialoTCs COOTBETCTBYIONIME IIEHHbIE OyMaru, WHbIC
(MHAHCOBBIE WMHCTPYMEHTBI M aKTHBBL. JlaHHBI pHCK He CBs3aH C OCOOCHHOCTSIMH TOTO WJIM HMHOTO OOBeKTa
HHBECTHPOBaHMA. Ha 3TOT pHCK OKa3bIBaeT BIMSHHWE M3MEHEHHE MOJUTHYECKON CHUTYAIlMH, BO3MOXXHOCTh HACTYIIJICHHUS
HEOIaronpuATHBIX (C TOYKH 3PEHHS CYIIECTBEHHBIX yCIOBHH OM3HECA) M3MEHEHUI B POCCHHCKOM 3aKOHOJATEIIBLCTBE MIIN
3aKOHOJATEIbCTBE APYIMX CTpaH, AeBajbBallis HAIMOHAIBHON BAIIOTBI, KPU3HC DPBIHKA TOCYJapCTBEHHBIX IONTOBBIX
00513aTeNbCTB, OAHKOBCKUIN KPU3HUC, BAIOTHBIM KPU3HC, IPEICTABIAIONNE COO0H MPAMOE MM OIIOCPEIOBAHHOE CIICICTBHUE
PHCKOB IOJIMTHYECKOTO, SKOHOMHUYECKOTO M 3aKOHOAATENBHOrO Xapakrepa. Ha ypoBeHb CTpaTermdeckoro pucka MOTYT
OKa3bIBaTh BIIMSIHUE W MHOTHE ApYyrue (hakTopbl, B TOM UHCIIE BEPOSTHOCTb BBEICHUS PETHOHAIBHBIX YKOHOMHUYECKHX
CaHKIMH{ WM OTpaHUYEHHUI HAa MHBECTULIMU B OTAEIBHBIC OTpacid 3KOHOMUKH. K cTparernueckum puckam Takxke
OTHOCHTCSI BO3MOXKHOE HACTYIUICHME OOCTOSITENILCTB HENPEOJOJIMMON CHIIBL, TJIaBHBIM 00pa3oM, CTUXHUHHOIO WU



TeOINOJMTUYECKOTO XapakTepa (Hampumep, BOEHHbIe HeHCTBHs). CTpaTernm4ecKkuii pHCK HE MOXET OBITh OOBEKTOM
pasyMHOT0 BO3ZCHCTBUS M YIIPABJIEHHUS CO CTOPOHBI YNPABISIONIEH KOMIIAaHMHM, HE IMOJUICKUT IUBEPCHPUKALNU M HE
TIOHIDKACM.

CucmemHolll puck CBsI3aH C HapylIeHUEM (DMHAHCOBOW CTAOWMJIBPHOCTH W BO3HHKIICH HECIIOCOOHOCTH OOJBIIOTO
yucna (PUHAHCOBBIX HHCTUTYTOB BBITIOJIHATH CBOU (DYHKIMH U 00s13aTeNbCTBA. B CHiy OONBIION CTETICHH B3aMMOICHCTBHS
U B3aMMO3aBHCHUMOCTH (DMHAHCOBBIX MHCTHTYTOB MEXIY COOOH OIIEHKa CHCTEMHOTO PHCKa CJIOKHA, HO €ro peaan3alis
MOXET TIOBJIUSTH HAa BCEX YYACTHUKOB (MHAHCOBOTO pPBIHKA. YTPABILIIONIAS KOMIIAHHA HE HMMEET BO3MOXKHOCTEH
BO3JICHCTBUS HA CUCTEMHBIN PUCK.

Onepayuonnblii puck, CBSI3aHHBI € HAPYIICHUAMH OH3HEC-TIPOIIECCOB, HEMPABHIBHBIM (HYHKIMOHUPOBAHUEM
TEXHUYECKUX CpPEACTB W MPOTPAaMMHOTO oOOecliedeHHs, HEeNpaBWIbHBIMH [IeiicTBusaMu  (Oe3neiicTBHEM) —WIIH
HEI0OOPOCOBECTHOCTHIO MEPCOHATA YIPABIIAIOMEH KOMIIAHWH, €€ KOHTPAreHTOB M IIAPTHEPOB, IIPHBICKAEMBIX K
YIPaBJICHUIO aKTHBaMHM (OHIA, a TaKXKe BCIEJICTBHE BHEIIHHMX (AKTOPOB, B TOM YHUCIE, NMPOTHBONPABHBIX JEHCTBUI
TpeThbux Jul. K onepanoHHOMY PUCKY OTHOCSTCS BO3MOXKHBIE YOBITKH, SBHUBIIMECS PE3y/IbTaTOM HapyIIECHHUH pabOTHI
WIN HEKayeCTBEHHOI'O, WM HEJOOpPOCOBECTHOIO MWCIIOJIHEHUSI CBOMX 0053aTENbCTB OpPraHU3aTOPaMu TOPTOBIIH,
KJIMPHHTOBBIMHM OpPTaHM3aLUsIMU, JIPYTUMHU HH(PACTPYKTypHBIMH OpraHM3alMsM HWIM OaHKaMH, OCYIIECTBIISIOIINMHU
pacuetsl. C 1e1b10 MUHIMH3ALUU OTIEPAllMOHHOTO PUCKA YHPABISAIOIAs KOMIAHUS C AOJDKHON MPeTyCMOTPUTEIbHOCTHIO
OTHOCHTCS K IOJ00PY COTPYAHUKOB, ONTUMH3ALIUK OM3HEC-TIPOIIECCOB M BBIOOPY KOHTPAreHTOB.

Ilpasosoii puck, CBI3aHHBIH € HETPEICKAa3yeMOCThIO M3MEHEHHI IEHCTBYIOIIEro 3aKOHOIATENCTBA, a TAKXKE C
HECOBEPILICHCTBOM 3aKOHOB M MHBIX HOPMATHBHBIX aKTOB, CTAHIApTOB CaMOPETYIMPYEMBIX OpraHH3aluii, B TOM YHCIIE,
PETYIHPYIONINX YCIOBHS BBIITYCKA W/HIIM OOpaIlleHNs] aKTHBOB, YKa3aHHBIX B MHBECTUIIMOHHOHN Aekiapanun. CoBepuieHne
CZICJIOK HA PBIHKAX B PA3JIMYHBIX FOPHCIAUKINSIX CBSI3aHO C JOMOIHUTEIEHBIMH PUCKaMH.

Heob6xoanmo Taxke MPUHUMATH BO BHUMAHHE PUCKH, CBS3aHHBIE CO CIIOKHOCTBIO HAJIOTOBOTO 3aKOHOJATENILCTBA U
MIPOTUBOPEUHBOCTBIO €TI0 TOJIKOBAHUS U PUMEHEHUS B c(epe MHBECTUIIMOHHON IESATENBHOCTH, a TAK)KE PUCKH W3MEHEHHS
HaJIOTOBOI'0 3aKOHOAATCIILCTBA, KOTOPLIC MOI'YT NPUBECTU K HCTATUBHOMY BJIMAHWUIO Ha HUTOTOBBIN HHBeCTHHHOHHbeI
pe3ybTar.

IIpu 3TOM KpaliHe 3aTpyIHUTENBHO MPOrHO3UPOBATh CTEICHb BIMSHUS TaKUX WU3MEHEHUU Ha JEATENIBHOCTH IO
yIpaBJieHuro (OHIOM WK (pUHAHCOBBIN pe3yJIbTaT HHBECTOPA.

C LCJIbI0O MHUHHUMHU3AlMK IIPABOBOI'0 PHUCKa YHpaBJidrollasd KOMIIAHUSA CO BCeH TINATCIIBHOCTBKO OTHOCHUTCSA K
H3YyYEHHUIO U3MEHEHUH B HOpMaTHBHOI 6a3e. Takxke ympapisiomias KOMIaHUSA B MOJTHON Mepe UCIOIb3yeT BCE JerajlbHbIe
MEXaHM3MBI B3aUMOJAEHCTBHUS C OpraHaMM I'OCYIAapCTBEHHOW BiacTH, ¢ bankom Poccnu ¢ menbio BIMSHUS HA NMPUHSTHE
PELICHUH 0 N3MEHEHUSIM B 3aKOHOJATENILCTBE B MTOJIb3Y HHBECTOPOB.

Pecynamopuwiti  puck MOXET TPOABIATECS B (OopMe NPUMEHEHHS K YNPaBISIONCH KOMIIAHWM CaHKIMH
PETYIMPYIOIIMX OpPraHoB II0 TPUYMHE HECOOTBETCTBHS 3aKOHAaM, OOIIEHNPUHATHIM IpaBWIAaM U CTaHIApTaM
npodecCHOHAIBHON JesTenbHOCTH.  CIIeICTBHEM peai3alii PEryJssTOPHOTO PHCKAa MOTYT CTaTh (PMHAHCOBBIE WIIN
pemyTallMOHHBIE TOTEPH YTIPABIIAIONIEH KOMITAHUH, 3alIpeT Ha MPOBEACHNE OTAEIBHBIX ONEpannii o yIpaBIeHUIO GOoHIOM
WM aHHYJIMPOBAaHME JIMIIEH3WH yTpapisitonieil komnanuu. C Menpl0 UCKITIOYEHUS] PETYISITOPHOTO PHUCKA YIPAaBIISIOMIAS
KOMIIaHUA BBICTpOWJIA CUCTEMY KOPIIOPATHUBHOTO YHNPABJICHHUA U BHYTPCHHETO KOHTPOJISA U ONCPATUBHO MPHUHUMACT MEPBI
T10 MPUBCACHUIO CBOEH JACATCIBbHOCTU B IIOJTHOC COOTBCTCTBHUC C Jlef/'ICTByIOHII/IMI/I HOPMAaTUBHBIMU aKTaMU.

DuUHAHCOBBIE PUCKH.

K ¢rHaHCOBBIM pHCKaM, B TOM YHMCIIE, MOTYT ObITh OTHECEHBI CIIEAYIOIHE PUCKH:

Puinounuiii/yeno6oii puck, cBI3aHHBIM ¢ KOJIeOaHUSIMU IIEH aKTHBOB, YKa3aHHBIX B MHBECTHUIIMOHHOW AEKJIapaluH,
KypCOB BAaJIIOT, NMPOIEHTHBIX CTaBOK M IIp. BCJICACTBHE HM3MEHEHUS KOHBIOHKTYPHI PHIHKOB, B TOM YHCJE CHIKEHHS
JUKBUIHOCTH. OTH (DaKTOphl CaMHU MO cede HAaXOJATCS IOJ BIMSHHEM TaKHX OOCTOATENbCTB, KaK HeOJaromnpusTHas
COLMATIBHO-?KOHOMHMYECKAs WM TMOJHUTHYECKas CHUTyalus, W3MEHEHHE pErYIATOPHOW Cpelpl, JeBalbBALUS HIIH
CyIIEeCTBEHHbIE KoJieOaHMs1 KypcoB 0OMEHa BaIIOTHI, CTUXUIHBIE OeICTBUSI.

Bantomuwlii puck XxapakrepusyeTcs BO3MOKHBIM HEOJIaronpusITHBIM U3MEHEHHEM Kypca pyOIIs WIIM MHOW BaJIIOTHI, B
KOTOpPOH HOMHHHMPOBaH (PMHAHCOBBI WHCTPYMEHT, MO OTHOIIEHUIO K Kypcy pyOis WM HHOIM BaIOTH, B KOTOPOH
PaCCUYUTBIBACTCSA HHBeCTHHHOHHBIﬁ pe3ysIbTaT MHBECTOPA. HpI/I 9TOM HETATUBHO MOXET HU3MCHUTHBCA KaK CTOUMOCTH
AKTHUBOB B PE3YJILTATE I/IHq)J'[HHI/IOHHOFO BOSHeﬁCTBHH U CHUXKCHHUH peaJ’lBHOﬁ l'lOKyl'laTeJ'H)HOI\/'I CIIOCOOHOCTH AKTHUBOB, TaK U
pa3mep 00513aTEeNBCTB M0 (PHHAHCOBBIM MHCTPYMEHTAM, UCTIOTHIEMBIM 3a CUET aKTUBOB (DOHIIA.

IIpoyenmusitl puck 3aKIIOYaeTCd B MOTEPSAX, KOTOPHIE (OHI MOXKET IOHECTH B pe3ysbTaTe HEOIarompHusITHOTO
W3MEHEHHs MPOICHTHONH CTaBKW, BIMAIONIEH HAa KYpPCOBYIO CTOMMOCTh OONMranuii ¢ (PUKCHPOBAHHBIM JIOXOJOM.
[TpoueHTHBIN pPHUCK TakXe BO3HUKAET B CIy4ae, €CIIM HAaCTYIUIEHHE CPOKAa HCIIOJHEHUs 0053aTeNbCTB 3a CUET aKTHBOB,
pa3MelIeHHbIX B HHCTPYMEHTHI ¢ (JUKCUPOBAHHBIM JI0X0JIOM, HE COBITA/IA€T CO CPOKOM ITOJTyHYEHUsSI ITPOLIEHTHOTO IOX0Aa OT
TaKUX aKTHUBOB.

Puck nauxeudnocmu peanusyeTcs NpU COKPAIIEHUH WIN OTCYTCTBHH BO3MOXKHOCTH NMPUOOPECTH MIIM PEaTn30BaTh
(bMHAHCOBBIE MHCTPYMEHTHI B HEOOX0IMMOM 00BeMe U 10 HeoOXoauMmon 1ieHe. [Ipu onpeneneHHBIX PHIHOYHBIX YCIOBUSIX,
€CJIM JIMKBUAHOCTH PbIHKA HEAJICKBATHA, MOXET OTCYTCTBOBATH BO3MOXKHOCTH OINPEACINTH CTOMMOCTH WJIN YCTAHOBUTH
CIpaBeUIUBYIO IIEHY (PMHAHCOBOTO aKTHBA, COBEPIINTH CAENKY IO BBITOAHOW meHe. Ha peIHKE MOTYT MpUCYTCTBOBATh
TOJIBKO MHAWKATHBHBIE KOTUPOBKH, YTO MOKET IPUBECTH K TOMY, UTO aKTHB HEIIb3s1 OyJEeT pealn30BaTh U, TAKIM 00pa3oM,
HHCTPYMEHT OyIeT HaXOAUThCs B mopTdene GoHaa 10 KOHIIA CPOKa MoTalIeHus 0€3 BO3MOKHOCTH PeaTH3allHH.

Pa3Hble BUABI PUCKOB MOTYT OBITH B3aMMOCBSI3aHBI MEXIY COOOH, peanm3aisi OJHOTO PHCKa MOXKET M3MEHATH
YPOBEHb WJIM IPUBOIUTH K PEATH3aLUH APYTHX PUCKOB.

IMomumo (pmHAHCOBBIX M HE()MHAHCOBBIX PUCKOB MHBECTUPOBAHHME B AKTHBBI, MPEIYCMOTPEHHBIC HHBECTHLIMOHHOM
JieKJIapalyeil maeBoro MHBECTHIIMOHHOTO (h)OH/Ia MOKET BKIIIOYATh CIIETYIOLINE PHCKHU:



Kpeoumnwvuii  puck, CBS3aHHBI C HEHUCIIOJIHEHHEM JOJDKHUKOM CBOMX (DMHAHCOBBIX O0S3aTENIbCTB WIIH
HeOJIaronpusATHHIM H3MEHEHMEM HX CTOMMOCTH BCIEJICTBHE YXYJIICHUS CHOCOOHOCTH IOJDKHUKA HCIIOJHSITH TakKue
00s13aTeNnbCTBA.

K 4ncny KpeTUTHBIX PUCKOB, B TOM YHUCIIE, OTHOCSTCS:

Puck oegponma mo obmuranusM W MHBIM JIOJTOBBIM IIEHHBIM OyMaram, KOTOPBIH 3aKIIFO4aeTcsi B BO3MOXKHOM
HEIJIaTe)KeCIOCOOHOCTH 3MUTEHTa JIOJTOBBIX IIEHHBIX Oymar W (WiIM) JML, MPEAOCTABUBIIMX OOECIeYeHHE MO 3TUM
LIEHHBIM OyMaram, 9To NMPHUBEAET K HEBO3MOXXHOCTH WM CHIDKEHHIO BEPOSTHOCTH IOTAaCHTh JOJITOBBIC IIEHHBIE Oymaru
(Tpom3BeCTH KYIOHHBIEC BBIIUIATHI II0 HUM, UCIIOJHHUTH 00S3aTENbCTBA 10 BBIKYITY, B TOM YHCIE JOCPOYHOMY, JOJTOBBIX
LEHHBIX OyMar) B CPOK H B ITOJTHOM O00BeMe.

WuBecTop HeceT puck AedonTa B OTHOIICHUN aKTHBOB, BXOAAIINX B cOCTaB (OH/A.

C menbio moAEpKaHUS COOTHOLICHHS PUCK/IOXOAHOCTh B COOTBETCTBHU C MHBECTUIIMOHHON Jeknapanueil poHma
YIpaBJISIONIas KOMIaHUS BEICTPOMIIA CUCTEMY yIIpaBieHus noprdeneM GoHAa U PUCK-MEHEHKMEHTA.

Puck xonmpazenma — TpeTbero juua MPOSBISIETCS B PUCKE HEUCIIOIHEHUs 00A3aTEeNbCTB Mepes yNpaBlsioen
KOMITaHHEl CO CTOPOHBI KOHTPAareHTOB. YTPaBISIOIIAs KOMIIAHHMS HE MOXET TapaHTHpOBaTh Onarve HaMepeHHs H
CHOCOOHOCTH B Oy/yIlieM BBIIONHSATH IIPUHSATHIC Ha ce0s 00513aTeIbCTBA CO CTOPOHBI PHIHOYHBIX KOHTPareHToB, OPOKEPOB,
pacyeTHBIX OpraHu3aluid, 1eT03UTapUEB, KIMPHHTOBBIX CHCTEM, PaCUETHBIX OAHKOB, TIATEXKHBIX areHTOB, OMPK U MPOYUX
TPEThUX JIMI, YTO MOXKET MPUBECTH K MOTEpsIM KIMEHTa, HECMOTPs Ha MpeANpUHMMAaeMble YIpPaBIAIOIIed KOMIaHUeH
YCHIIHSA TI0 JOOPOCOBECTHOMY BBIOOPY BBIIICIIEPCUNCICHHBIX JIALI.

WuBecTupoBaHne B npousgoonvie ¢unarncosvie uncmpymenmst (Gpprodepcsl, GpopBapapl, ONIHMOHBI, CBOIBI U AP.),
KaK IPaBHJIO, CBA3aHO ¢ OOJIBIINM YPOBHEM PHCKA M MOXKET OBITh CONMPSKEHO CO 3HAYUTEIILHBIMH YOBITKAMH.

WHBecTrpoBaHre B COOTBETCTBUM C HACTOAIICH MHBECTHIMOHHON JEKIapanyeil 1 HOpMaTUBHBIMH aKTaMu B cdepe
(MHAHCOBBIX PBIHKOB B HMYIIECTBEHHBIE NpaBa MO (BIOYEPCHBIM M OIIMOHHBIM JIOTOBOpPaM (KOHTPakKTam),
IpeAyCcMaTpHUBAIOIINM TIpHoOpeTeHne 0a30BOTO aKTHBA, JHOO TOJNyYEHHE [OXOAa OT YBEIMUYCHHUS €ro CTOMMOCTH
(OTKpBITHE JUIMHHOI MO3UIMN) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOTO aKTHBA (PHUCKA CHIDKEHUS €T0 LICHBI).

HHuBecTHpOBaHHE B COOTBETCTBUY C HACTOSIICH MHBECTHIIMOHHOW NEeKIapalieil 1 HOPMATUBHBIMU aKTaMH B cdepe
(MHAHCOBBIX PBIHKOB B MMYILIECTBEHHbIE NpaBa MO (HIOYEPCHBIM M OIIMOHHBIM JIOTOBOpPaM (KOHTpakKTam),
NpeayCMaTPUBAIOLINM OTUYYXJIeHHEe 0a30BOro akTHBA, JIMOO MOJyYEHUE JA0X0Ja OT CHUIKEHHS €ro CTOMMOCTH (OTKpPBITHE
KOPOTKOH TO3UIMM) BIEUET KaK CHIKCHHME PUCKAa YMEHBIIEHHS CTOMMOCTH aKTHBOB QOHIA, Tak M CHIDKCHHE HX
JTIOXOJTHOCTH.

Tak, npu MOKyIKe ONMIIMOHHOTO KOHTPAKTa IIOTEPH, B OOIIEM CiIydae, He IPEBBICSIT BEIIMUUHY YIUIAYCHHBIX [IPEMHUH,
BO3HArPaKACHUS M PACXOJOB, CBA3AaHHBIX C MX COBEpIICHHEM. B TO BpeMms Kak Ipojaka OINIIMOHHBIX KOHTPAKTOB H
3aKIroYeHne  (PpIOYepcHBIX, (OpBAPIHBIX M CBOI JOTOBOPOB  (KOHTPAKTOB) TPH OTHOCHTENHHO HEOOJIBIINX
HEeOIaronpuATHBIX KOJICOAaHUSX IIEH Ha DPBIHKE MOTYT NPUBECTH K 3HAYMTEIbHBIM YOBITKaM, a B cilydae HpOIaXKH
(brouepcHbIX U (HOPBApAHBIX KOHTPAKTOB M NPOAAXKH ONIIMOHOB Ha MOKYIKY (OMIMOHOB «KOJUI») — K HEOTPaHHMYEHHBIM
YOBITKaM.

[ToMumo 00I1IEro PHIHOYHOTO PUCKA MPU COBEPLICHUH ONEpalyi Ha PhIHKE LEHHBIX OyMar, B cllydae COBEPIICHUS
omepanrii ¢ MPOU3BOJHBIMU (PUHAHCOBBIMH MHCTPYMEHTaMH BO3MOXCEH PHUCK HEONAarompHsTHOTO M3MEHEHHS LEHBI Kak
(bMHAHCOBBIX MHCTPYMEHTOB, SIBJISIONIMXCS 0a3MCHBIM aKTHBOM MPOM3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B
OTHOIIEHUH aKTHUBOB, KOTOpBIE CIy)XaT oOecrieueHneM. B ciyuae HeOIaronpusTHOro M3MEHEHHMs LeHbI (DOHI MOXET B
CPaBHHUTENILHO KOPOTKHI CPOK HOTEPSTh CPEACTBA, SIBJISIONIMECS OOECIeYeHHEeM MO0 IPOM3BOAHOMY (DHHAHCOBOMY
WHCTPYMEHTY.

WuBecTupoBaHue B uHocmpanubvle yenuvlie Oymacu M MPOU3BOAHBIE (PUHAHCOBBIE MHCTPYMEHTHI, 0a30BbIE AKTHBHI,
KOTOPBIX UMEIOT HHOCTPAHHOE NPOUCX0XKICHHUE, TIPUCYIIH ONMCAHHBIE BBIIIE PUCKH CO CIEIYIOMINMHI 0COOCHHOCTSIMU.

WHoctpanHble PMHAHCOBBIE HHCTPYMEHTHI M aKTHBBI MOTYT OBITh IIPHOOPETEHBI 32 pyOeKOM MITH Ha POCCHHCKOM, B
TOM YHCJIE OPTaHU30BAaHHOM PBIHKE.

IIpuMeHHUTENBHO K TAKUM UHCTPYMEHTAM CTPATErMYECKUH PUCK, CUCTEMHBII PUCK U MPAaBOBOU PUCK, CBOCTBEHHBIE
pOCCHIICKIM pBIHKAM, JOTOJIHSAIOTCS AHAJIOTMYHBIMH PHCKaMH, CBOWCTBEHHBIMH CTpPaHaM, TA€ BBIIYIICHBl H/WIH
00panarTCs dTH aKTUBBI.

Bo3MokHOCTH CyneOHOW 3amMTh NpaB HAa HHOCTPAHHBIE AKTUBBI MOTYT OBITh CYIIECTBEHHO OTPAHHUYEHBI
HEO0XOIMMOCTBIO 0OpaIeHHs B 3apyOeKHBIE CyAeOHbIE U IPaBOOXPAHUTEIbHBIE OPTaHbI.

JInmo, paccmarpuBaroiiee BO3MOXKHOCTh IPHOOPETEHHSI HHBECTHIIMOHHBIX MAeB, TOJDKHO CAMOCTOSITETIFHO OLIEHUTH
BO3MOJKHBIE HAJOTOBBIE TIOCIECTBHS, CBSI3aHHbIE C TAKMMH MHBECTUIIMAMHU.

OOmensBecTHa NpsiMas 3aBUCUMOCTb BEIIMYMHBI, OXHIAeMOH MNPHOBUIM OT YPOBHS IPUHUMAEMOrO pHCKa.
OnrTuManabHOE COOTHOIIEHHE YPOBHEH pHCKa M 0’KUIaeMOH NPUOBIIN Pa3IMYHO U 3aBHCHUT OT LIEJIOTO psiia OObEKTUBHBIX U
cyOBeKTHBHBIX (pakTopoB. [Ipn IUIAaHMpPOBaHMM W TPOBEAEHUM OIEPALMi C HMHBECTUIMOHHBIMH IIasMH, BIiaJeliel]
WHBECTHLMOHHBIX MA€B WJIM JIMIIO, JKEJIAlollee NPHOOPECTH MHBECTHUIMOHHBIE NaW, BCETAA JOJDKEH IOMHHUTH, 4YTO Ha
MIPAKTUKE BO3MOXKHOCTH IOJIOKUTEIBHOTO U OTPULATEIHHOIO OTKIOHEHHS PEAbHOTO pe3yibTaTa OT 3aIUIAHHPOBAHHOTO
(MM 0KMTAE€MOT0) YacTO CYIIECTBYIOT OZHOBPEMEHHO W PEANU3yIOTCS B 3aBHCHMOCTH OT IIEJOTO pPsiia KOHKPETHBIX
0OCTOSITENIBCTB, CTEMEHb Yy4YeTa KOTOPBIX, COOCTBEHHO, M ONpPEICNseT pe3yJbTaTUBHOCTh OIEpanuii Biafenbla
WHBECTHLMOHHBIX M1ACB MM JINIIA, KEJIAIOLIETO MPHOOPECTH HHBECTUIIMOHHBIC TIau.

Pe3ynbTaThl [eATENBHOCTH YHPABISAIOMICH KOMIIAHWM B MPOLUIOM HE SBISIOTCA TapaHTHEH A0X04oB (oHIA B
OyIymieMm, penieHre O MOKYIKe HHBECTUIIMOHHBIX IAaeB MPUHUMACTCS JIUIOM, JKENIAIOINM IPHOOPECTH NHBECTHIHOHHBIE
1Al CaMOCTOSITENIBHO MOCTIEe 03HAKOMIICHHUS ¢ HacTosmuMu [IpaBuinamu, HHBECTUIIMOHHON AekiIapanueh GoHma, ¢ yaeTom
OLIGHKU PUCKOB, IPUBEJICHHBIX B HACTOSAIIEM IIYHKTE, HO HE OFpaHUYUBASICh UMU.



3. I3noxuth mn n), 1) mi. 5 m.28 IlpaBuia noBepuTeILHOT0 ynpasijeHns (GpoHIa B CJeAYHOIIed peIaKkum:

«H) CHICJIKH IO MPHOOPETCHUIO B cOCTaB (DOHIA IIEHHBIX OyMar, BBIMYIICHHBIX (BBIIAHHBIX) YYACTHUKAMU YIPABISIOIICH
KOMIIaHUH, X OCHOBHBIMH U MPEOOJIATAIONIINMH XO3SICTBEHHBIMH OOIECTBAMU, JOYCPHUMHU U 3aBUCHMBIMH OOIECTBAMU
YIOPaBISIONIEH KOMIIAHUY, a TAKXKE CIEIHATM3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM;

JI) CHEJKH MO NPUOOPETCHHI0O B COCTaB ()OHJA HMYIIECTBA Y CIHCIHMATH3HPOBAHHOTO JICMIO3UTAPUS C KOTOPBIMH
VIOpaBISIOMIEH KOMIIAHUEH 3aKIIOueHbl JOTOBOPBL, JHMOO MO OTYYXICHHI0O UMYIIECTBA YKa3aHHBIM JIMIaM, 3a
HCKJTFOUYEHHNEM CIy4aeB OIUIATHI PacXoJ0B, IEPEUYHCICHHBIX B MyHKTe 99 Hacrosmux IlpaBmin, a Taxke MHBIX CITydacs,
MIPEIyCMOTPEHHBIX HACTOAIIMMU [IpaBuiiamMu;».

4. N3n0:xuthb n.37 [IpaBuj 1oBepuTeIbHOr0 yipaBieHus Gonaa B cieayomleii peqaKkiuu:
«37. 'HBeCTUIIOHHEIE TTal CBOOOIHO 00pamaroTcs Mo 3aBepuieHny (0KoHYaHun) popmupoBanus GpoHxaa.
CrienMaiu3upoBaHHbIH AENO3UTAPUI, PETHCTPATOP HE MOTYT SIBIISITHCS BIIaS/IbIIAMU HHBECTUIIMOHHBIX T1aeB.

5. U3noxuts n.42 [lpaBus 1oBepuTeIbHOr0 ynipaBjieHus GoHAa B cieayomeid peqaknum:
«42. Bpiaua MHBECTHUIMOHHBIX NMa€B OCYIIECTBIACTCS Ha OCHOBAaHMM 3asBKM Ha NMPUOOpPETEHHE WHBECTHUIMOHHBIX IagB,
coJeprkalleil o0s3aTeNbHbIE CBEACHHS, BKIIOYacMble B 3asBKYy HA MNPUOOpETEHHE WHBECTHUIMOHHBIX IaéB COTJIACHO
MIPUII0KEHHUIO.

Kaxnas 3asBka Ha nmpuoOpeTeHHE MHBECTHUIMOHHBIX MaEB NMpEIyCMaTPUBAET BBIAAYY MHBECTHUIIMOHHBIX MaéB IMpHU
Ka)X[JOM ITOCTYIUICHHUH JICHEKHBIX CPEACTB B OIJIATY MHBECTHIIMOHHBIX MaéBy.

6. M3n0:xuth .82 IlpaBui 10BepUTEIBLHOT0 yHpaBJieHus (poHAa B CJeAYIONIEH peaKIuu:

«82. VlHBeCTHIIMOHHBIE Al MOTYT OOMEHHUBATHCSI HA HHBECTHIIMOHHbIC TaH:

OTKpBITOr0 MaeBOr0 MHBECTHUIHMOHHOTO ()OHAA PBIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «Anbda-Kammran O6murammmn
ILmrocy,

OTKpBITOTO MAaCBOT0 MHBECTHLIMOHHOTO ()OH/A PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Aunb(a-Kanuran banancy,
OTKpBITOTO MACBOT0 MHBECTHLIMOHHOTO (DOH/A PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Aunb(a-Kanuran Pecypcbiy,
OTKpBITOTO MAEBOT0 MHBECTHLIMOHHOTO ()OH/Ia PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Aubda-Kanuran TexHomaorumy,
OTKpBITOTO MaeBOr0 WHBECTHLMOHHOTO (h)OHAA PHIHOYHBIX (PUHAHCOBBIX MHCTPYMEHTOB «Anb(a-Kanurtan I'nmobanbHbIi
OanaHc»,

OTKpBITOTO NMaEBOTO MHBECTHIIMOHHOTO ()OHAA PEIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB «Aubdha-Kanuran 3o10T0,
OTKpBITOTO  NAaE€BOTO  HMHBECTHIMOHHOTO  ()OHAA PHIHOYHBIX  (DMHAHCOBBIX HHCTPYMEHTOB  «Aunbga-Kamuran
EBpooburanumy,

OTKpBITOTO TAaeBOr0 WHBECTHLHOHHOTO (hOHIA PHIHOYHBIX (PMHAHCOBBIX WHCTPYMEHTOB «Amnbga-Kamuran JlukBuaHasle
akuM» 1oJ ympasieHHeM OOmmecTBa ¢ OrpaHWYEHHOH OTBETCTBEHHOCTBIO «YTpaBIsiomas KOMMaHUs «Aibda-
Kamuram»».

7. N3a0xutb 1.97 [lpaBuJi 10BepUTEILHOIO YIpaBJjieHUs (poHIa B clieqyIolIeil pelaKnu:

«97. 3a cyer UMyIIECTBA, COCTABISIIONIErO (OHJ, BHIIIIAYMBACTCS BO3HATPAXK/ICHHE YIPABISIIOUIC KOMIAHUHM B pa3Mepe
1,5 (OnHO¥ 11es10# MATH JIecaThIX) NpOLEeHTa (HAJIOTOM Ha NOOABJIEHHYIO CTOMMOCTbh HE 00JlaraeTcsi) OT CPEJHEro/I0BOi
CTOUMOCTH 4YHCTBIX AKTHUBOB q)OHHa, onpe):[enﬂeMoﬁ B MNOPAAKE, YCTAaHOBJICHHOM HOPMATHBHBLIMU IIPABOBBIMU AKTaMU
(emeparbHOTO OpraHa MCIIONHUTEIHHOM BIACTH 110 PHIHKY IEHHBIX OyMar, a Takke CHCIHATA3UPOBAHHOMY JIETIO3UTAPHIO,
peructparopy, B pasmepe He Oomee 0,4 (Hoxp menbix 4eTblpe OecAThIX) MporeHTa (0e3 ydeTa Hajora Ha JoOaBICHHYIO
CTOMMOCTB) OT CPETHETOOBOM CTOMMOCTH YHCTBHIX aKTHBOB (OHMA, OMpenesseMoil B TOPSAKE, YCTAaHOBICHHOM
HOPMATHBHBIMU TIPAaBOBBIMH aKTaMH (DeJiepalbHOTO OpTraHa MCIOJHUTEIBHOM BIACTH 110 PHIHKY IIEHHBIX OyMar».

8. M3no0:xuth 1.99 IlpaBui 1oBepuTeILHOTO yIpaBjeHns Gonaa B ciaeayiomeil peJakuuu:
«99. BozHarpaxJieHHEe CleUAIM3UPOBAHHOMY JACNO3UTAPHIO, PETHCTPATOPY BHIIIAYMBACTCS B CPOK, NMPEIYCMOTPEHHbIH B
JIOTOBOPAX yKa3aHHBIX JIUI] C YIPABISAIOIEH KOMIIAaHUEH .

9. M3noxuth m.101 IIpaBuii 10BePUTEILHOTO ypaBieHus (POHIA B CeayIOLIeH perakum:

«101. Pacxozsl, He mpexycMoTpeHnbie myHKTOM 100 HacTosmumx [IpaBui, a TaKKe BO3HATPAKICHUSA B YaCTH MPEBBIIICHHUS
pa3MepoB, yKa3aHHbBIX B TyHKTe 97 Hactosmux [IpaBwn, unu: ynpasistonie kommannu — 1,5 (OgHa 11e51as maTh TECATHIX)
IpoIIeHTa (HAJIOTOM Ha JI00aBJICHHYIO CTOMMOCThH HE 00JaraeTcs) OT CPEIHEroJ0BOH CTOMMOCTH YHCTHIX aKTHBOB (POHIA,
CIEIHATH3HPOBAHHOMY JIETIO3UTAPHIO, peructpaTtopy - 0,4 (Homb meibIx 4eTsipe qecsIThix) mporeHTa (0e3 yueTa Haiora Ha
J00ABICHHYI0 CTOUMOCTB) OT CpPEIHErOZOBOW CTOMMOCTH YHUCTHIX aKTHBOB (DOHIA, BBITUIAYABAIOTCS YIPABIISIOIICH
KOMIIaHHUEH 33 CYET CBOMX COOCTBEHHBIX CPEIICTBY.

10. M3n0xuth n.114 TIpaBuii J0BEPUTEILHOTO YIPaBaeHUs (POHIA B CAenyOLIEH perakuu:

«114. Pasmep BO3HaArpaxkIeHUs JIMIA, OCYIIECTBILIIONIET0 TMpeKpameHue QoHIa, 3a HCKIIOYEHHUEM CIydaes,
YCTaHOBJIIEHHBIX cTaThel 31 denepanbHoro 3akoHa «O0 MHBECTHIIMOHHBIX POHIaX», coCTaBisgeT 1 (0UH) MPOLEHT CYMMBI
JIEHEKHBIX CPENICTB, COCTABIAIOMNX (OHA W MOCTYIHBIINX B HETO MOCIE Peai3alii COCTABIIIONIET0 €r0 HMYIIECTBa, 3a
BEIUETOM:

1) pa3mepa 3aJOIDKEHHOCTH TIepe] KpeIuTOpaMu, TPEOOBaHHUS KOTOPHIX JOJDKHBI YAOBIETBOPATHCS 33 CYET MMYIIECTBA,
cocraBisomero Goum;



2) pa3Mepa BO3HArpaXICHUS YIPABISIONIEH KOMIIAHMHM, CIICLHAJIM3UPOBAHHOIO JICTIO3UTAapHsl, PpErucTpaTopa,
HAYHMCIICHHOTO UM Ha JICHb BO3HUKHOBEHNUSI OCHOBAaHUsI ITPEKpalieHus HoHa;

3) cymM, npeTHa3HAYEHHBIX JJIsl BBIJIATHI JCHE)KHON KOMIICHCALIMH BJIaJIe)IbIlaM MHBECTHIOHHBIX M1aeB, 3asBKH KOTOPBIX
Ha MOTalIeHNe UHBECTUIIMOHHBIX MacB OBbUTH MPUHSTHI 10 JHS BOSHUKHOBEHHSI OCHOBAHUS MpeKpauieHus GoHaa».

11. U3noxuthb m.119 IIpaBui1 10BePUTEIHLHOTO YIIPaBaeHUs (POHIA B CJIeNyWOIIeH pelaKum:

«119. U3meHeHus, KOTOpbIE BHOCATCS B Hactosmue [IpaBuia, BCTYMAalOT B CHJIY MO UCTEYCHHH OJHOTO Mecsla CO JHS
PACKpBITHS COOOIICHUS O PETHCTPAIMK TaKuX M3MeHeHuit bankoM Poccuu, eciii OHU CBsI3aHbI:

1) ¢ I3MeHeHHeM MHBECTUIIMOHHOH eKIapanuy GoHIa;

2) ¢ yBeIMYCHHWEM pa3Mepa BO3HATPAKICHUS YIPABISIIONICH KOMIAHWH, CICUHAIM3UPOBAHHOIO JICTIO3UTAPHSL,
perucTparopa;

3) ¢ yBEeNMYEHHEM pacXoJ0B U (WJIM) PACHIMPCHUEM IEPEUYHS PAcXOJOB, MOJJICKAIIMX OIUIATE 32 CYCT HUMYIIECTBA,
cocTaBisomero Goum;

4) ¢ BBeICHHEM CKHUJIOK B CBSI3H C TIOTAllICHUEM HHBECTHIIMOHHBIX ITACB WM YBEIMYCHUEM HX Pa3MEpOB;

5) ¢ UHBIMU U3MEHCHUSIMH, IPEAYCMOTPEHHBIMI HOPMATUBHBIMU aKTaMH B C(hepe (PMHAHCOBBIX PHIHKOBY.

12. Mznoxuts 1.120 [IpaBua 1oBepuTeILHOTO ynpaBiaenusi JoHIa B cJIeTyIolIeil pelaKkium:

«120. V3meHeHus, KOTOpBIE BHOCITCS B HacTosmue [IpaBuia, BCTYHaOT B CHITy €O AHS MX perucrpannu bankom Poccun,
€CII OHU KacaroTcs:

1) U3MeHeHNsT HaUMEHOBAaHHWH YIIPABIAIOMICH KOMIIAHUH, CIICIHAIN3UPOBAHHOTO JETO3UTapHsi, PETHCTPATOpa, a TAKXKE
MHBIX CBEACHUH 00 yKa3aHHBIX JINIAX;

2) yMEHBIIICHUS pa3Mepa BOZHATPAXKICHUS YIPABIISAIONIEH KOMIAHUH, CIICIHATN3NPOBAHHOTO JAETIO3UTAPHUs, pETHCTPATOpa,
a TaKkKe YMEHBIICHHS pa3Mepa M (WIM) COKPAIIEHHs IIepEedYHsS pPacXofoB, MOAJEKAINIMX OIUIATEe 3a CYET MMYILIECTBA,
cocTaBsoIEero Goum;

3) oTMEHBI CKMJOK (Ha/10aBOK) WJIM YMEHBIIEHUS UX Pa3MEpPOB;

4) MHBIX MOJOXXEHHUH, IPEAYCMOTPEHHBIX HOPMAaTUBHBIMU aKTaMH B chepe pHHAHCOBBIX PHIHKOBY.

IlepBbiii 3amecTuTeNb I 'eHEpaTBLHOTO JUPEKTOPA,
OUHAHCOBBIN JUPEKTOP A.B. CriucuBslii



