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1. H3aoxurts n. 11 IIpaBuj 1oBepuTeIbHOro ynpanjieHus GoHaa B caeayoniei perakuumn:
«11. Mecro HaxoxnaeHus peructparopa: Poccuiickas @enepanus, 107996, r. Mocksa, yin. Ctpombiaka 1. 18, xopmyc 5B,
nomMemienue [X.».

2. M3noxuts Pazaen |l IlpaBua noBepuTebHOro ynpasijeHus poHaa B CJieayomeil pefaKiuu:

«ll. ’HBecTMLIMOHHAS IeKJIapalus

20. lenpto  MHBECTUIIMOHHOW TMOJNWUTHKM  YNPABISIIOLIEH KOMIIAHMM  SIBIISIETCS  MOJyYeHHE J0Xoja IpH
WHBECTHPOBAaHUM HMYIIECTBA, COCTaBIstoIero (oHJ, B OOBEKTHI, NPEeAyCMOTpeHHble HacrosmmMmu [IpaBuinamu, B
COOTBETCTBUHU C MHBECTUIIMOHHOW MOJIUTUKOMN yNpPaBIIAIONIeH KOMIAHUHU.

21. lHBeCTULIMOHHAS MOJIUTHKA YIPABJIIONIEH KOMIAHUHU:

MHBeCTHIIMOHHOW TOMUTHKON YIIPABIAIOMICH KOMIIAHUH SIBIISICTCS ITOJITOCPOYHOE BIIOKEHHE CPEICTB B IICHHBIC
OyMarv nIpeuMyIIeCTBEHHO aKIIH, MHOCTPAHHBIC H POCCUIICKIE NeTI0O3UTapHBIC PACIICKH Ha aKIIUHU ¥/WIIH WHbIC (PUHAHCOBBIC
WHCTPYMEHTHI, SMUTCHTHI KOTOPBIX OCYIIECTBISIOT OCHOBHYIO JAEATEIFHOCTE B PECYPCHOM CEKTOpe BKIIOYas, HO HE
OTPaHUYUBAsCh, HE(PTEra30BOM, HEPTEXHMMHUYECKOM H TOPHO-METAJUTYPIrHYECKOM CEKTOpaX M KPAaTKOCPOYHOE BIIOKECHHE
CPEICTB B IPOU3BOJHEIC (PHHAHCOBBIC MHCTPYMCHTHL.

[Ipon3BoaHBIC GHUHAHCOBBIE HHCTPYMEHTHI MOTYT COCTABJISITH aKTHBHI IIPH YCIIOBHH, UTO:

1) yka3aHHBIE IOTOBOPHI 3aKIIIOUEHBI Ha TOpPrax ()OHIOBBIX, BAIIOTHBIX OUP)K B COOTBETCTBHH C YTBEPKIAEHHBIMU UMH
crieuQUKaIIMU, ONMPEACIISIONIMME CTAHAAPTHBIE YCIOBUS COOTBETCTBYIOLIMX JOTOBOPOB (KOHTPAKTOB).

22. O0OBbEKTHI HHBECTHPOBAHUS, X COCTAB M OIHCAHHE.

22.1. ImymiecTBO, cocTaBisromee GoHa, MOXKET ObITh HHBECTHPOBAHO B!

1) axTHUBBI, JOMYIICHHBIE K OPraHW30BAaHHBIM TOpraMm (WM B OTHOIICHHH KOTOPBIX OWpKEHl MPUHATO pelieHHe o
BKIIIOYCHNUH B KOTHPOBAJIbHBIE CIMCKW) Ha Oupxkax Poccuiickoit denepanmu u Oupxax, pacroNOKEHHBIX B WHOCTPAHHBIX
rocynapcTBax, SBIIOMMXCS wWieHaMH EBpasumiickoro 3xoHoMmdeckoro cor3a (EADC), OpraHuzamuu 3KOHOMHYECKOTO
corpyaandectBa u paszutus (OOCP), Erponetickoro coroza, Kuras, Uunuu, bpasunmmu, FOxHO-Adpukanckoir Pecrryomuku
(manee - MHOCTpaHHBIC TOCYIAPCTBA) M BKIFOUCHHBIX B IIEPEUCHb HMHOCTPAHHBIX OMPIK, MPETYCMOTPSHHBIN ITYHKTOM 4 CTaTbU
51.1 ®enepanpHoro 3akoHa ot 22 ampens 1996 roga Ne 39-d3 «O peIHKe IEHHBIX Oymary (Ianee - mepevyeHb HHOCTPAHHBIX
OupiK), 32 MCKIIOYCHUEM HHBECTHIIMOHHBIX MacB (OHAOB IS KBATH(UIIUPOBAHHBIX MHBECTOPOB U AKTHUBHI, SBISIOIIHCCS
KITMPUHTOBBIMU CEPTU(DUKATAMH YIaCTHSI.

1.1) nau (aKuun) MHOCTPAHHBIX UHBECTHIMOHHBIX (oHI0B, ecinu kox CFI nmeer cnenyromiee 3HaueHue: nepsasi OykBa
umeeT 3HaueHue «Ey», npu ycnoBuu, uto BTOpas OykBa nmeer 3HaueHHe «Uy, TpeTbs OykBa umeeT 3HaueHue «O», mwin «C»,
naTast Oyksa nmeer 3HaueHue «C», wim «Dy, mnmu «M», min «R» uinn «S», 3a UCKITIOYEHHEM CIIydaeB, KOrjia IecTtas OykBa
HMeeT 3HaUeHHUE «Z» UIH «A»;

nmau (aKIMU) WHOCTPAaHHBIX MHBECTHIMOHHBIX (oHIOB, ecnu kox CFI mmeer cmenyromiee 3HaueHme: mepBas OykBa
umeer 3HaueHue «C», Bropas OykBa mMmeeT 3HaueHHe «H», Tperhs OykBa mmeer 3HaueHue «My, mecras OykBa HMeeT
3HaYEHUE «X»;

B Ka4eCTBE MACB MHOCTPAHHBIX MHBECTUIIMOHHBIX (oHIOB, eciu koa CFI mMmeer creayromiee 3HaueHue: nepBas OykBa
umeet 3HadeHue «C», BTopas OykBa mMeeT 3HaueHue «I», mmm «E», wim «By, unu «Fy», wiu «Py», mwmm «Hy, wir «M», TpeTsbs
OykBa mMeeT 3HaueHUE «Oy», wu «Cy», wim «My, i «X», matas 0yka uMeeT 3HaueHUe «By, mm «Cy», umu «Dy, umu «Ex,
i «Ly, wm «My, i «X», win «Vy», IpH YCIOBUH, 9TO mecTas OykBa nMeeT 3HaueHue «Uy;

aKIMM WHOCTPAaHHBIX WHBECTHIMOHHBIX (OHIOB, eciu mepBas OykBa mMmeeT 3HadueHHe «C», BTopas OykBa - 3HaUCHHE
«I», mm «H», umu «Ex», unmn «By», wmn «Fy», umu «P», unm «M», TpeThbs OykBa - 3HaueHue «Ox», niam «Cy», umu «My, umu «X»,
nsaTas OykBa umeet 3HadeHue «By», wim «Cy», umu «Dy», i «Ey», wim «Ly, wim «My, uim «X», win «V», Ipu YCIIOBUH, YTO
mrectast OyKBa UMeEeT 3Ha4CHHE «S».

1.2) akmuu pocCUHCKUX aKIMOHEPHBIX OOIIECTB, 32 UCKIIOYCHUEM aKIUK aKIIMOHEPHBIX HHBECTUIIMOHHBIX ()OHJIOB,;

1.3) akiuu HHOCTPAHHBIX AKITMOHEPHBIX OOIIECTB;

1.4) nonroBbie MHCTPYMEHTHI;

1.5) poccuiickue u HHOCTPAHHBIC ICTIO3UTAPHBIC PACTIHCKH;

1.6) mpousBoaHbIE (QHHAHCOBBIE HHCTPYMEHTHI NPH COOJIIOAEHUM YCJIOBHH, INPEAYCMOTPEHHBIX ITyHKTOM 22.5
HacTosamux [IpaBui.

22.1.1. B cocraB umymiecTBa (poH/Ia MOTYT BXOJHUTh TAKXKe:

1) MHBECTUIIOHHEIE TTall OTKPBITHIX [TACBBIX HHBECTHIIMOHHBIX (DOHIOB, OTHOCAIIHNECS K KaTETOPUH (DOHIOB PRIHOYHBIX
(hMHAHCOBBIX HHCTPYMEHTOB.



2) meHeXHbIE CPEICTBa B PyOJsIX M B MHOCTPAHHOW BAIIOTE HA CUETaX M BO BKJIamax (JIEMmo3uTax) B POCCHMCKHUX
KPEIUTHBIX OPTaHU3ANUAX ¥ MHOCTPAHHBIX IOPHINIECKUX JINIAX, MPU3HAHHBIX OaHKaMH 10 3aKOHOJATEIbCTBY HHOCTPAHHBIX
TOCyapCTB, Ha TEPPUTOPHUH KOTOPBIX OHH 3aperHCTPUPOBAHBI (lanee - MHOCTpaHHBIC OaHKH), AEMO3UTHBIC CEPTU(PUKATHI
POCCHIICKHMX KPEAUTHBIX OpTaHNW3aIliil 1 MHOCTPAHHBIX OaHKOB HHOCTPAHHBIX TOCYIAPCTB.

IIpu >TOM neHeXHBIE cpeAcTBa BO BKJIAgaX (EMO3WTaX) B POCCHICKHX KPEIWTHBIX OPTraHM3alUsAX W MHOCTPAHHBIX
0aHKaxX MOT'YT BXOJHTh B COCTaB (pOH/A TOJIBKO IPH YCIOBUH, YTO B CIIy4ae JOCPOYHOTO PACTOPKEHUS YKa3aHHOTO JIOTOBOpa
poccuiickasi KpeJuTHas OpraHHu3alys WM WHOCTPaHHbBIN OaHK 00s3aHa (00s3aH) BEPHYTh CyMMY BKJaza (IEMO3UTa, OCTaTKa
Ha CYeTe) U MPOLCHTHI 110 HEMY B CPOK, HE IPEBHIIIAIONINHA CeMb pab0oUYmX JTHEH.

3) npaBa TpeOOBaHHUS U3 JOTOBOPOB, 3aKITIOYCHHBIX [UIS LIEJIe JOBEPUTENBHOTO YIIPABICHHS B OTHOLIEHUH YKa3aHHBIX
AKTUBOB.

4) VHBIC aKTUBHI, BKIIIOYaeMBIC B COCTaB aKTHBOB HHBECTHIIMOHHOTO (DOH/A B CBSI3H C OIUIATOH PacX0/0B, CBSI3aHHBIX C
JIOBEPHUTEIBHBIM YTIPABIICHIEM NMYIIIECTBOM, COCTABIISIOMINM (DOH.

22.2. B memsix HacToAmmx [IpaBiit moa JOATOBRIMU HHCTPYMEHTAMH TOHUMAFOTCS:

a) o0JHTrany POCCUHCKUX YMUTEHTOB;

0) 6uprkeBbIe OOMHUTAINN POCCUHCKUX IMUTEHTOB;

B) TOCyJapCTBeHHBIC IIeHHBIE Oymarm Poccuiickoit ®enmepannu, TOCYIZapCTBEHHBIC IIEHHBIE OyMarum CyOBEKTOB
Poccuiickoii dexeparnyy 1 MyHHUIMTATIbHBIC [IEHHBIE OyMar;

T) 00JHMraluy HHOCTPAHHBIX SMUTEHTOB U MEXIYHAPOJHBIX (PMHAHCOBBIX OpraHU3aLuil.

) POCCUICKHE U MHOCTPAHHBIE JICTIO3UTAPHBIC PACIIUCKH Ha [IEHHbIE OyMaru, IpeyCMOTPEHHbIE HACTOSIIUM IIYHKTOM.

22.3. UmymectBo, cocraBisitoliee (GpoHI, MOXKET ObITh MHBECTUPOBAHO B OOJIMTallMU, SMHUTEHTAMH KOTOPBIX MOTYT
OBITh:

- poccuiickue opraHsl TOCYIapCTBEHHON BIACTH;

- HHOCTPaHHBIE OpPTraHbl TOCYAapCTBEHHOHN BIIACTH;

- OpTaHbl MECTHOTO CaMOYIIPABJICHHUS;

- MEXIyHapOIHbIC (PMHAHCOBBIC OPTaHU3AIINH;

- poccHiicKHe I0pUINYECKUE JHIIA;

- HHOCTPaHHBIC IOPUAMICCKIE LA,

22.4. Jluma, oOsI3aHHBIE 1I0:

- TOCYIapCTBEHHBIM ILIEHHBIM Oymaram Poccuiickoil ®denepannu, rocyriapcTBEHHBIM IEHHBIM OyMaraM CyOBEKTOB
Poccuiickoli ®Deneparyy, MyHUIMIAIBHBIM [EHHBIM Oymaram, akIMsSM POCCHHCKHX aKIHMOHEPHBIX OOLIECTB, OMPIKEBBHIM
O0JIUranysM pOCCUICKUX XO3SIMCTBEHHBIX OOIIECTB, OONUTAlMSIM POCCHHCKHX XO3SMCTBEHHBIX OOILIECTB, HHBECTUIIMOHHBIM
nasM TaeBbIX WHBECTHIMOHHBIX ()OHIOB, POCCUICKUM JIETIO3UTAPHBIM PACIUCKaM, JIETIO3UTHBIM CepPTU(HKATaM POCCUICKUX
KPEIUTHBIX OpraHU3allvii, KIMPHUHIOBBIM cepTH(UKATaM y4yacTHs JOJDKHBI OBITh 3aperiucTpupoBaHbl B Poccuiickoii
®denepanuy;

- aKIHUAM WHOCTPAHHBIX aKIIHOHEPHBIX OOIIECTB, OONHTranysIM WHOCTPAHHBIX SMUTEHTOB (B TOM YHCIIE WHOCTPaHHBIM
TOCYapCTBCHHBIM IIEHHBIM OyMmaram), OONHTamusM MEKIYHApOTHBIX (UHAHCOBBIX OpraHM3aldid, MmasM (aKIHsIM)
WHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHIOB, MHOCTPAHHBIM JEMO3UTAPHBIM PACIHCKAM, JTOJDKHBI OBITH 3apETHCTPUPOBAHEI B
rocynapcTBax, BKIFOUEHHBIX B OOIIepOCCHIICKUN KITaCCU(PUKATOP CTPaH MUPA;

- JIETIO3UTHBIM CepTH(HUKAaTaM WHOCTPAHHBIX 0aHKOB MHOCTPAHHBIX TOCYIAPCTB, MOJDKHBI OBITH 3apeTUCTPHPOBAHBI B
rOCyJIapCcTBax, SABJIOMIMXCA WieHaMH EBpasmiickoro skoHoMumueckoro coro3a (EADC), OpraHuzaiy 3KOHOMHYECKOTO
corpyauuuectsa u passutus (OOCP), Epponeiickoro cotosa, Kuras, Uuauu, bpasuwiuu, KOxHo-Adpukanckoit Pecriyomuku.

22.5. TlpousBojHble (PUHAHCOBBIE MHCTPYMEHTHI MOTYT BXOIUTh B COCTaB akTUBOB ()OHAA NPH YCIOBUH, YTO
W3MEHEHHE UX CTOMMOCTH 3aBHCHUT OT M3MEHEHHS CTOMMOCTH aKTMBOB, YKa3aHHBIX B moamyHKTax 1.1) — 1.5) moamynkra 1)
nyHkTa 22.1 Hactosmux [IpaBui (B TOM uucie W3MEHEHHs 3HAUCHUS MHIEKCA, PACCUUTHIBAEMOIO HCXO/S W3 CTOMMOCTH
JIAHHBIX aKTHBOB), OT BEJIMYUHBI IPOLIEHTHBIX CTABOK, YPOBHS HHMJIISILIUK, KypCOB BaJIOT.

22.6. UmymectBo, cocTapusiomee (oHI, MOXET OBITh HHBECTHPOBAHO B IIEHHBIC OyMaru, BBIMTYIICHHBIE B
COOTBETCTBMM C 3aKOHOAATeNLCTBOM Poccuiickoil denepanmy o phIHKE IIEHHBIX OyMar, HpejHa3Ha4eHHbIE TOJBKO IS
KBaJIM(UINPOBAHHBIX HHBECTOPOB (J1aJiee - IeHHbIe OyMaru, npeaHa3sHaueHHbIe ISl KBATM(QHUINPOBAHHBIX HHBECTOPOB).

Jlumamu, 00sI3aHHBIMU TIO IICHHBIM OyMmaram, IpeIHa3HAuYeHHBIM JUTs KBATM(UIIMPOBAHHBIX HHBECTOPOB, MOTYT OBITh
CJIe/TyOLITHe JINIA!

- [TAO «Co6epbank», OI'PH — 1027700132195;

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

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

- AO «Poccenpxo36ank», OI'PH — 1027700342890;

- AO «Pocarposnusunry, OI'PH — 1027700103210;

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

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

- 000 «XK® bauk», OI'PH - 1027700280937,

- AO «Iloura bank», OI'PH - 1023200000010;

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

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

Ilon ueHHbIMM OyMaramu, yKa3aHHbIMH B HAcCTOSIIEM IIOJIYHKTE, IMOHUMAIOTCS OOJHMraluy, BbILICYKa3aHHBIX
SMHUTEHTOB.

23. CtpykTypa akTuBOB (hOH/Ia OIHKHA OJJHOBPEMEHHO COOTBETCTBOBATH CIIEAYIONTUM TPESOOBAHUSM



1) OneHoyHass CTOMMOCTL IIEHHBIX OyMar OJHOTO IOPHUIMYECKOTO JINIA, NEHEKHBbIE CpPEACTBa B pPYyOIsIX H B
MHOCTPAaHHOM BAJIOTE Ha CUETaX M BO BKJIAAAX (AEMO3MTAX) B TAKOM IOPHIMYECKOM JIHLE (€CIN IOPUANIECKOE JTHIO SABIISIETCS
KPEOUTHOH OpraHW3aled WIM WMHOCTPAaHHBIM OaHKOM HWHOCTPAHHOTO TOCYJapcTBa), IpaBa TpPeOOBaHMA K TaKOMY
FOPUIMYECKOMY JIUIy B COBOKYITHOCTH HE IOJDKHBI NPEBBIIIATH 14 NMPOIEHTOB CTOMMOCTH akTHUBOB (oHAa, ¢ 1 miomsa 2021
roja - 13 mpoueHTOB CTOMMOCTH aKTHBOB GoHAA, ¢ 1 ssHBaps 2022 roxa - 12 mpoIeHToB CTOMMOCTH aKTHBOB (hoHa, ¢ 1 mrons
2022 roga - 11 npoueHTOB CTOMMOCTH akTUBOB (oHna, ¢ 1 sHBapst 2023 roga - 10 mMpouUEHTOB CTOMMOCTH aKTUBOB (hOHIA.
TpeboBanus HacTosero ad3ama He PacupoOCTPAHIIOTCS Ha TOCYapCTBEHHbIE LieHHbIe Oymaru Poccuiickoii @enepanyu u Ha
npaBa TpeOOBaHUS K LIEHTPAILHOMY KOHTPAreHTy.

OueHoyHas CTOMMOCTh IIGHHBIX Oymar opHoro cyOwekta Poccumiickoit ®enepauym (aAMUHHUCTPATUBHO-
TEepPUTOPUATILHOTO 00pa30BaHUsl MHOCTPAHHOTO TOCYNapcTBAa), MyHHILUIIATEHOTO 00pa30BaHMs, TOCYAAPCTBEHHBIX LIEHHBIX
Oymar oTHOTO HMHOCTPAHHOTO TOCY/AapcTBa HE JOJDKHA IPEBHIIATH 14 MPOIICHTOB CTOMMOCTH aKTUBOB (GoHAa, ¢ 1 mroms 2021
roja - 13 mpoueHTOB CTOMMOCTH aKTHBOB QoHAA, ¢ 1 sHBaps 2022 roxa - 12 npoeHToB CTOMMOCTH aKTHBOB (hoHa, ¢ 1 mros
2022 roma - 11 mpoIeHTOB CTOMMOCTH aKTHBOB (GoHAa, ¢ 1 stHBaps 2023 roxa - 10 mpoIeHTOB CTOMMOCTH aKTHBOB (poH/A.

Jns meneid HACTOSIIIETO IMOJIIYHKTa POCCHHCKHE M MHOCTPAHHBIC IETIO3WTapHBIE PACIHCKH PAacCMaTpPHBAIOTCA Kak
IIEHHbIC OyMary, mpaBa COOCTBEHHOCTH Ha KOTOPBIE YIOCTOBEPSIOT COOTBETCTBYIOIINE JICTIO3UTAPHBIEC PACTIMCKH.

Jns mened HACTOSIIETO MOANYHKTa IIGHHBbIE OyMardm HHBECTHUIMOHHBIX (DOHAOB, B TOM 4YHCIE€ HHOCTPaHHBIX
WHBECTHLMOHHBIX (POHIOB, M UIIOTEYHBIE CEPTU(HKATHI YUACTHS, pACCMATPUBAIOTCS KaK COBOKYIHOCTh aKTHBOB, B KOTOpPBIE
MHBECTHPOBAaHO HMYILECTBO COOTBETCTBYIOIIEro (oHIa (MIIOTEYHOro MOKpHITHs). Ecnu nuio, o0s3aHHOE IO IEHHBIM
Oymaram WHBECTHIIMOHHOTO ()OHAA, HE TPENOCTAaBIseT M (WIIM) HE pacKpbiBaeT MH(GOpMaLUI0 00 akTHBaxX, B KOTOpPbIE
HWHBCCTUPOBAHO UMYIICCTBO MHBECTUIIUOHHOT'O (bOHI[a, TaKUC LICHHBIC 6yMar1/1 MOryT HpI/IO6peTaTI)C}I B COCTaB aKTUBOB (bOHI[a
(6e3 yuera TpebOoBaHMS, YCTAaHOBJIEHHOTO ab3alleM MEpPBHIM HACTOSIIETO TOJIMYHKTa), €CIM B COOTBETCTBHH C JIMYHBIM
3aKOHOM JIMIa, 00S3aHHOTO IO IIEHHBIM OyMaraM HHBECTHLIMOHHOTO ()OH/A, TaKHe LEHHbIE OyMard MOTYT MPHOOPETaThCs
HEKBATM(UIIMPOBAaHHBIMI MHBECTOpAaMH (HEOTPAaHHYCHHBIM KPYroM JIHI[), a TaKke NPH HAJIWIMU OJHOTO M3 CIEIYIOMINX
00CTOATENBCTB: B COOTBETCTBHM C TPEOOBAaHMSAMH, NPEIBSIBISIEMBIMH K JESATEIbHOCTH WHBECTHLHOHHOTO ()OHAA, HIIH
JOKYMEHTaMH PETYINPYIONMMH WHBECTHILOHHYIO NESITEJIbHOCTh MHBECTHLIMOHHOTO (hOHIA (B TOM YHCIIe MHBECTHUIIMOHHON
JeKJIapanuei, mpoceKTOM 3MUCCHH, IIPAaBIIIaMH JJOBEPUTENHGHOTO YIIPABICHH), H0J LIEHHBIX OyMar OJJHOTO FOPHIMYECKOTO
JMIa He TOJDKHA IpeBhIaTh 10 MpOIeHTOB CTOMMOCTH aKTHBOB (pOH/Ia, 100 B COOTBETCTBHH C ITpaBoM EBponelckoro corosa
MHBECTHIIMOHHOMY (POHIY MPEAOCTaBICHO IPABO OCYIIECTBICHUS JESATEIFHOCTH HAa TEPPUTOPUH BCEX TOCYAAPCTB - WICHOB
EBponeiickoro coro3a u ero AesTelbHOCTb peryiupyercs npaBoM EBpomneiickoro corosa.

Jns meneit pacyera orpaHWuYeHHs, yKa3aHHOTO B a03alle NMEpPBOM HACTOSIIErO IMOJIIYHKTa, NMPH ONPENEeICHUN NOJIH
OLICHOYHOM CTOMMOCTH aKTUBOB B CTOMMOCTH aKTUBOB ()OHZIA B CYMME JACHEKHBIX CPEJCTB B pyOJIsiX M B MHOCTPAHHOM BAIIIOTE
Ha CueTax B OJHOM HOPHIMYECKOM JIMIE M CTOMMOCTH NpaB TPeOOBaHMI K OJHOMY IOPHAMYECKOMY JIMILY, BO3HHUKILIMX Ha
OCHOBAHUHU JIOTOBOpa O OPOKEPCKOM OOCIYy)KMBaHHM C TaKuM JIMIOM (TIPH YCJIOBUH, YTO YKa3aHHBIM JOTOBOPOM
MPETyCMOTPEHO HCIIOJIHEHHE TAaKUM IOPHIMYECKAM JIMIOM 00s3aTeNbCTB B TEUEHHE OJHOTO padodero IHA C JIaThl
NpebSIBICHNS YKa3aHHBIX TPeOOBaHWH K HCIIOJHEHHIO), COCTABILIONIMX (DOHJ, HE YUHTHIBAE€TCS cyMMa (WM €€ 4acTb)
JICHE)KHBIX CPEJCTB, MOJIEKANIMX BBIIUIATE B CBS3M C IOTAllleHWEM M OOMEHOM HMHBECTHUIIMOHHBIX NaeB ()OHAA HA MOMEHT
pacdyera orpaHudeHus. Ilpum 3TomM oOmas cymMMa JEHEXHBIX CPEICTB M CTOMMOCTh IIpaB TpPeOOBAaHWH, KOTOpHIE HE
YUUTBHIBAIOTCS TIPH pacueTe OTrpaHWYCHMH, YKa3aHHBIX B a03ale MepBOM HACTOSIIErO IIOJMYHKTa, B OTHOIICHWH BCEX
JICHEe)KHBIX CPEACTB B pyOJIsIX M B MHOCTPAHHOI BaJiOTe HAa BCEX CUETAaX, W B OTHOIICHWM BCEX IpaB TPeOOBaHUI K
IOPUANYECKUM JIMIAM, BO3HHUKIIMX HA OCHOBAHUH yKa3aHHBIX IOFOBOPOB O OPOKEPCKOM 00CITY>)KMBaHHU COCTABIISIOIINX (DOH,
B COBOKYIMHOCTHU HE€ HOJIKHBI MPEBLIIIATH O6H1yIO CYMMY JCHEKHBIX CPCIACTB, NOMJICKAIIUX BBITUIATE B CBA3U C MOTAIICHUEM U
00MeEHOM WHBCCTUIIMOHHBIX I1aCB (I)OHI[a Ha MOMCEHT pacye€Ta OrpaHu4CHU.

Jns ueneil pacyera orpaHHYeHHs, yKa3aHHOTO B a03alle MEpPBOM HACTOSIIEro MOJAMYHKTA, IPH ONpPEIEICHUH 0NN
OIIGHOYHOM CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OH/a B CyMMe JICHE)XHBIX CPEJICTB B PyOIIIX U B MHOCTPAHHON BaJIIOTE
Ha CYeTax B OJJHOM IOPHIMYECKOM JIHIE, COCTABISIIONIMX (DOHJ, HE YYMTBHIBACTCSI CyMMa (MM €€ 4acTh) JICHEKHBIX CPEICTB,
HaXOASIIMXCS Ha yKa3aHHBIX cyeTax (OZHOM M3 yKa3aHHBIX CUCTOB) M BKIIOUEHHBIX B TakoW (OHI mpu Belgade W (WIIN)
oOMeHe MHBECTHIIMOHHBIX 11aeB, B TEYEHUE He Oostee 2 pabounX AHEH ¢ 1aThl yKa3aHHOTO BKITIOUCHHMSI.

CTOMMOCTB JIOTOB NPOM3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB (ecnu 0a30BbIM (0a3MCHBIM) aKTHBOM IIPOM3BOHOTO
(PMHAHCOBOTO WHCTPYMEHTa SIBISIETCSI JAPYTOM TNPOW3BOIHBIM (MHAHCOBBIM HMHCTPYMEHT - CTOMMOCTH JIOTOB TaKHX
NPOU3BOJHBIX (PUHAHCOBBIX HMHCTPYMEHTOB), CTOMMOCTH IIEHHBIX OyMmar (CymMMa JI€HEXHBIX CPEJICTB), IOJyYEHHBIX
yIpaBIsIONIel KOMIaHueH (oH/a 110 TIEPBO YacTH JI0r0BOpa PETo, pa3Mep IMPHUHATHIX 003aTeIbCTB 10 IIOCTAaBKE aKTHBOB I10
MHBIM CJIeJIKaM, JaTa MCIOJIHEHHs KOTOPBIX He paHee 4 paboumx JHEH C JaThl 3aKIIOYEHUS CIEIKH U 3aeMHBIE CPEICTBa,
MPeAyCMOTpEHHBIE TOAMYHKTOM 5 myHKTa 1 cratem 40 ®enepanpHoro 3akoHa oT 29 HOsOps 2001 roma N 156-®3, B
COBOKYITHOCTH HE OJOJDKHBI IPEBBIIATH 40 IPOUCHTOB CTOUMOCTH YHUCTBIX aKTHUBOB (bomla.

Ha JAaTty 3aKJIOYCHUA CACJIOK C IMPOU3BOIHBIMU q)I/IHaHCOBBIMI/I HHCTPYMEHTaMH, TOTOBOPOB PEIIO, JOTOBOPOB 3aﬁMa,
KPEAUTHBIX TOTOBOPOB WU CACJIOK, AaTa MCIOJIHCHUA KOTOPBIX HE PAHCC 4 pa60q1/IX HHCﬁ C JaThl 3aKIOYCHUA CACIIKU,
COBOKYIIHasl CTOMMOCTh AaKTHBOB, YKa3aHHBIX B a03alle CeMb HACTOSIIETO IOJIIYHKTa, C YYETOM 3aKJIIOYEHHBIX paHee
JIOTOBOPOB PETIO U CJIENIOK, YKa3aHHBIX B HACTOSIIIEM a03alle, U 32eMHBIX CPE/ICTB, IPEyCMOTPEHHBIX MOIITYHKTOM 5 ITyHKTa |
crateu 40 denepanpHoro 3akona ot 29 HosOpst 2001 r. N 156-P3, e nomxHa npesbimarh 20 IPOLEHTOB CTOMMOCTH YHUCTBIX
AKTUBOB (pOH/A.

Jns  neneil  HacTosIIEro MOIMYHKTa IIPOM3BOJHBIE (MHAHCOBBIE WHCTPYMEHTHI YYHUTBHIBAIOTCS B 0OBEMe
npuoOpeTaeMbIX (OTYYKAAaeMbIX) 0a30BbIX (0a3MCHBIX) AKTUBOB TAaKWUX IPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB (€cCiin
0a30BbIM (0a3MCHBIM) aKTHBOM SIBIISICTCS NIPYrod MPOW3BOIHBIM ()MHAHCOBBIH HHCTPYMEHT (WHIEKC) - Kak 0a30BbIC
(6a3ucHBIE) aKTHBBI TAaKUX MPOW3BOIHBIX (PMHAHCOBHIX WHCTPYMEHTOB (aKTHBBI, BXOJIIME B CIIMCOK JJIA pacuera Takoro
MHJIEKCA) U OTKPBITON MO3UIUU CKOPPEKTHPOBAHHOMN 110 pe3ysIbTaTaM KIMPHHTA.
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J1oroBOpBI PEro 3aK0YaI0TCS €CIIM OHU COOTBETCTBYIOT OJHOMY U3 CIEAYIOIINX YCIOBHN: KOHTPAre€HTOM II0 JOTOBOPY
perio SIBISIETCS] EHTPAIBHBIH KOHTPAreHT J100 yKa3aHHBIN JOTOBOP 3aKIIOYACTCS] HA YCIOBUAX IOCTaBKH IPOTHB IIATEXA U
MPEeLyCMOTPEHHON I0OTOBOPOM PETIO 00SI3aHHOCTH KaXXJIOW M3 CTOPOH MPU W3MEHEHWH LIEHBI [IEHHBIX OyMar, epefaHHbIX 0
JOTOBOPY PENo, yIUIaunBaTh APYroil CTOPOHE AEHEKHbIE CyMMBbl M (MJIHM) IepelaBaTh LEHHbIE OyMarn B COOTBETCTBHH C
nyHKTOM 14 ctatbu 51.3 @enepanpHoro 3akoHa oT 22 anpens 1996 roga N 39-®@3 "O priHKe HEHHBIX Oymar', IpH yCIOBUH,
4TO MPEAMETOM JIOrOBOPA PEIO MOTYT OBITh TOJBKO aKTHBBI, BKIIOYAaeMbIe B COCTaB ()OHAA B COOTBETCTBHHU C HACTOSIIUMHU
IIpaBunamu.

Jns meneit ab3ama ceapbMOro M BOCBMOIO HACTOSIIErO IMOJIYHKTA HE YYMTBIBAIOTCS JOTOBOPBI PEMO, IO KOTOPBIM
yIpaBisifoNIass KOMIAHUS SBIAETCS IOKyNaTeleM I0 MepBOM 4YacTH JO0TOBOpa perno, W KOTOpbIE MperycCMaTpHBalOT
HEBO3MOKHOCTh PacIOpsDKEHUs] TPUOOPETEHHBIMU LIEHHBIMU OyMaramu, 3a HCKIJIIOYEHHEM HX BO3Bpara II0 BTOPOH 4acTH
TaKOTO JOTOBOpA PETo, a TAKKEe OINIMOHHBIC JTOTOBOPHI, TI0 KOTOPBIM YNPABIIONIAast KOMITAHHS HMEET IpaBo TpeOOBaTh OT
KOHTpareHTa MOKYIKH W MPOAAXH 0a30BOTO (0a3MCHOT0) aKTHBA.

TpeboBanus ab3ameB MEPBOTO U BTOPOT'O HACTOSIIETO MOAIMYHKTa HE IPUMEHSIOTCS A0 JaThl 3aBEpIICHNs (OKOHIAHUS)
(hopmupoBanus GOHIA U B TEUCHHE MECSAIIa ITOCIIE STON JaTHI.

IIpu ompeneneHNM CTPYKTYpHl akTHBOB (DOHOA YUMTHIBAIOTCS AKTUBBI, NPHHATBHIE K PacueTy CTOMMOCTH HUHCTBIX
akTiBOB QoHza (¢ yueToM TpeOOBaHMIA, yCTAHOBICHHBIX ab3alleM YETBEPTHIM HACTOAIIETO MOAIYHKTA).

2) Jlons cTOMMOCTH MHCTPYMEHTOB JICHE)KHOTO PBIHKA, a UMEHHO: JICHE)KHbIE CPEICTBA B PYOJsX U B MHOCTPaHHON
BAJIIOTE Ha CUYETaX M BO BKJAJaX (IENO3UTax) B POCCHHCKUX KPEIMTHBIX OPTaHU3ALUIX M MHOCTPAHHBIX OaHKax, JIEMO3UTHBIC
cepTU(UKATHl POCCHUCKUX KPEIUTHBIX OpraHU3alvil 1 MHOCTPAHHBIX OQHKOB MHOCTPAaHHBIX TOCYJapCTB, TOCYNapCTBEHHBIE
neHHsle Oymaru Poccuiickoit Denepaliiu U MHOCTPAHHBIX TOCYAApCTB, TPEOOBAHMS K KPEJAWTHOW OpraHU3alvyl BBIIUIATUTH
JICHE)KHBIH SKBHBAJICHT JPArolCHHBIX METAUIOB 10 TEKyLIEeMYy KypCy, CO CPOKOM JIO IOTalleHHs (3aKpbITHs) MEHEee Tpex
MecsIEeB, IIPaB TPEOOBaHUI K IOPUAMYECKOMY JIMIlYy, BO3HHKIIMX Ha OCHOBAaHWH JIOTOBOpa O OPOKEPCKOM OOCIYKUBaHUH C
TaKUM JIUIOM (IPH YCIOBHH, 9YTO YKa3aHHBIM JOTOBOPOM IIPEIYyCMOTPEHO HCIOIHEHHE TAaKUM IOPHIWYECKAM JIMIIOM
00513aTeNIbCTB B TEUCHUE OHOTO paboyero JHS ¢ JaThl MPEIbIBICHUS YKa3aHHBIX TPEOOBAaHMH K MCIOIHEHHIO), OOIHUranuii ¢
(PMKCHPOBaHHBIM KYIIOHHBIM JI0XOJIOM, PEHTHHI JOJNTOCPOYHOM KPEANTOCTIOCOOHOCTH BBINTyCKa (IPH OTCYTCTBHHM PEHTHHTA
BBIITYCKA - PEUTHHI SMHUTCHTA) KOTOPHIX IO KJIACCH(HUKAIMH XOTS OBl OZHOTO M3 PEHTHHIOBBIX arceHTCTB, BKJIIOYEHHBIX B
ycraHoBineHHbIE CoBeToM naupekTopoB banka Poccum mepedeHp pPEHTHHIOBBIX AareHTCTB, OTJIMYACTCS OT peEHTHMHra B
COOTBETCTBYIOIIEH BAJIIOTE CTPAaHBI - SMUTCHTAa BAIIOTHI, B KOTOPOW HOMUHHMPOBAHBI YKa3aHHbIC oOnuranuy (111 00JIuramnu,
HOMHMHHUPOBAaHHBIX B BAJIIOTE TOCYIAapCTB - WICHOB BAIIOTHOIO COI033, - OT MaKCHMAlIbHOTO PEHTHHra Cpeiu rocyAapcTB -
YJICHOB BaJIOTHOTO CO03a), He Oojiee YeM Ha OJHY CTYIEHb, LIEHHBIX OyMmar, BXOJSIIUX B pacyeT CIeIyIOUIMX (hOHIOBBIX
WHJIEKCOB:

1. S&P/ASX 200 (ABcTpainust)

. ATX (ABctpus)

. BEL20 (benbrus)

. Bovespa Index (Bpa3zwmmms)

. BUX (Benrpus)

. FTSE 100 (BenukoOpuraHust)

. Hang Seng (I'onkoHT)

. DAX (I'epmanus)

. OMX Copenhagen 20 ([danust)

0. TA - 35 (M3paub)

11. S&P BSE SENSEX(Uumus)

12. ISEQ 20 (Upnaumus)

13. OMX Iceland 8 (Mcmaumus)

14. IBEX 35 (Mcnanws)

15. FTSE MIB (HUramus)

16. S&P/TSX Composite (Kanaza)
17. Shanghai SE Composite (Kurait)
18. LuxX Index (JIrokcemOypr)

19. IPC (Mekcuka)

20. AEX Index (Hunepnanmsr)

21. S&P/NZX 50 (Hoas 3emanmyis)
22. OBX (Hopserusi)

23. WIG (ITosnb1a)

24. PSI 20 (ITopryraus)

25. Manexc Mocbupsxu (Poccus)
26. Nunexc PTC (Poccus)

27. SAX (CnoBakust)

28. SBI TOP (Cnoenus)

29. Dow Jones (CILIA)

30. S&P 500 (CILA)

31. BIST 100 (Typrwus)

32. OMX Helsinki 25 (®unsams)
33. CAC 40 (Dpanrus)

34. PX Index (Yemickas pecryOnuka)
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35. S&P/CLX IPSA (Yum)

36. SMI (Iseitnapust)

37. OMX Stockholm 30 ([Iserus)

38. OMX TALLINN_GI (Ocronmus)

39. FTSE/JSE Top40 (FOAP)

40. KOSPI (FOsxHas Kopes)

41. Nikkei 225 (SAnonwus)

42. Nunexc Mocbupsxu roiyosix ¢umex (Poccust)

OT CTOMMOCTH YUCTHIX aKTHBOB (JOH/Ia B COBOKYITHOCTH JIOJKHA MPEBBIIIATH OOJBLIYIO U3 CJIETYIONINX BEIUYHH:

- IIATh NPOLIEHTOB;

- BEJINYMHY YHCTOTO MECSIYHOTO OTTOKA MHBECTHIMOHHBIX I1A€B, SBJIIOIIYIOCS MUHIMAIBHON M3 IIECTH HaWOOIBIINX
BEJINYMH YUCTBIX MECSYHBIX OTTOKOB WHBECTHLHOHHBIX IAcB 3a MocieqHue 36 KaJeHIapHBIX MecsueB. BemmunHa 4mucToro
MECSYHOTO OTTOKAa HWHBECTHIMOHHBIX I1a€B OIpEAENAeTCS KaK OTHOUIEHHE B MPOIEHTaX pa3sHOCTH KOJIMYECTBA
WHBECTHIIMOHHBIX Aa€B, B OTHOLICHUHM KOTOPBIX IO JIMIIEBBIM CUETAM B PEECTpE BIAJCINIbIIEB MHBECTHUIIMOHHBIX MAcB ObLTH
BHECEHBI PACXOHBIC 3aIMCH B PE3YNbTaTe MX IOTAIICHHUS WM OOMEHA, M KOJIMYECTBA MHBECTUIIMOHHBIX 11a€B, B OTHOLICHUH
KOTOPBIX IO JINIIEBBIM CUETaM B PEECTPE BIIAJICIIBIIEB HHBECTHIIMOHHBIX 1TACB OBLIM BHECCHBI IPUXOIHBIC 3AIIMCH B PE3YNIBTATE
UX BBIJaY¥l WM OOMEHa 3a KaJeHAApHBIH Mecsll K OOIIeMy KOJIMYECTBY BBIIAHHBIX WHBECTHUIMOHHBIX I1a€B MO JaHHBIM
peecTpa BiaJeIbleB MHBECTUIIMOHHBIX M1aeB Ha MOCIIEeTHUM JeHb NPeAbIAYIIero KalleHAapHoTo MecsIa.

Jlis neneil HacTOSIIIETro MOMITYHKTA YYUTBIBAIOTCS JI€HE)KHBIE CPEACTBA, PaclopsKeHHEe KOTOPHIMU HE OTPaHUYCHO Ha
OCHOBAHHH PELICHUs OpraHa rocy1IapCTBEHHOM BJIACTH, HA KOTOPBIE HE YCTAaHOBIICHO OOpeMeHeHHe, LIeHHbIe OyMaru, rpasa Io
MpojaxKe WIKM HHOH nepeaye 1Mo J0roBopy KOTOPBIX HE OrpaHUYEHBI.

J1st meneit HacTOSIIEro MOAMYHKTa WCHOJB3YEeTCs] PEHTHHT JAOJITOCPOYHON KPEIUTOCTIOCOOHOCTH B TOM KE BAIOTE
(HamoHanbHON W (MJIM) WHOCTPAHHOH), B KaKOW IpENIoNaraeTcs OCYIIECTBICHNE BHIILIAT 10 YKAa3aHHBIM LIEHHBIM Oymaram
COTJIACHO PEIICHHMIO O BBIITYCKE TAKUX LIEHHBIX Oymar.

Tpe©oBaHus HACTOAIIETO ITyHKTa MPUMEHSIOTCS 10 JaThl BOSHUKHOBEHUS OCHOBAHUS IIPEKpaIineHus GoH/a.

3) He menee aByx Tperel paboumx AHEH B TEYEHHWE OJHOTO KaJCHIAPHOTO KBapTajda COBOKYNHAsl OILEHOYHAsS
CTOMMOCTh aKIMH POCCHHCKHMX aKIMOHEPHBIX OOLIECTB, aKIWH HWHOCTPAHHBIX aKIHOHEPHBIX OOINECTB, POCCHUICKHX
JICTIO3UTapHBIX PACIMCOK Ha AaKOWHM, HHOCTPAHHBIX JEMO3WTapHBIX PpAclMCOK Ha aKOWH, IPOW3BOIHBIX (PUHAHCOBBIX
MHCTPYMEHTOB AMHTEHTHI KOTOPBIX OCYILIECTBIIAIOT OCHOBHYIO [ESITEIbHOCTh B PECYpCHOM CEKTOpe BKIIOYas, HO He
OTpaHUYMBasICh, He(TErazoBoM, HEPTEXUMHYECKOM M TOPHO-METAJUIypPrHYECKOM CEKTOpax, NOoJKHa ObiTh He MeHee 80%
CTOMMOCTH aKTHBOB (hOH/IA.

[Tpu 3TOM pabouuM JHEM B LIENISX HACTOSLIECTO MOAIMYHKTa CYUTACTCS JJCHb, KOTOPBIN HE MPU3HAETCSI B COOTBETCTBUU C
3aKOHOaTeIbCTBOM Poccuiickoit @enepariuil BEIXOIHBIM U (W) HEPaOOIHM MPa3THHYHBIM THEM.

4) OneHoYHas CTOMMOCTH LICHHBIX Oymar, NpeIHa3HAuYeHHBIX Ul KBaNTU(QHIMPOBAHHBIX HHBECTOPOB, HE HOJDKHA
npeBbImaTh 40 MPOIEHTOB CTOMMOCTH aKTUBOB (OH/IA.

24. OnucaHne pUCKOB, CBSI3aHHBIX C HHBECTHPOBAHUEM.

WHBecTrpoBaHue B ICHHBIE OyMaru cBA3aHO C BEICOKOH CTETIEHbIO PUCKOB, M HE MOJpa3yMeBaeT KaKuX-ITH00 rapaHTHi,
KakK 110 BO3BPaTy OCHOBHOM MHBECTHPOBAHHON CYMMBI, TaK M IO ITOJYYEHHUIO KaKUX-THOO0 JIOXO/I0B.

CrouMoCTh OOBEKTOB WHBECTHPOBAHMS, COCTABISIOMMX (OHI W, COOTBETCTBEHHO, pacdyéTHas CTOMMOCTD
MHBECTHLMOHHOTO Tmasi (oHIa, MOTYT YBEIMYMBATHCS W YMEHBIIAThCS, pPE3yJbTaThl MHBECTUPOBAaHHMS B MPOLUIOM HE
OIPEEIIAIOT IOXO/AbI B OyyIIeM, TOCyIapCTBO HE FapaHTHPYET JAOXOJHOCTh MHBECTULIMH B (OH/. 3asBICHUs JIOOBIX JIUI] O
BO3MOXKHOM YBEIWYEHHH B OyIyIeM CTOMMOCTH HHBECTUIIMOHHOTO Tas (OHJa MOTYT pPacliEHHMBAThCA HE HHaue Kak
MIPEIIOI0KEHUS.

Hacrositee omnucaHue pUCKOB He pacKpbiBaeT MH(GOPMAIMIO 000 BCEX PUCKaxX BCJEJICTBUE Pa3HOOOpasusi CUTyalWH,
BO3HHKAIOIINX MIPYU HHBECTUPOBAHUU.

B nHanbGonee oOmeM BHae IOHATHE PHCKA CBA3aHO C BO3MOXHOCTBIO IIOJIOKHTENBHOTO WIH OTPHLIATEIHHOTO
OTKJIOHEHUsI pe3yJIbTaTa AEATEIBHOCTH OT 0XKHMJAEMbIX WM IUNIAHOBBIX 3HAUYEHUH, T.€. PUCK XapaKTepU3yeT HEONPEAEIEHHOCTh
MOJIYYeHHS 0)KUAAEMOT0 (PMHAHCOBOTO pe3yJIbTara 110 HTOraM MHBECTHIIMOHHOM JIeITeIbHOCTH.

Jlis neneil HaCTOSILEro OMUCAHMA IO PUCKOM IPH OCYLIECTBICHUU ONEPALUi MO MHBECTHMPOBAHUIO NMOHUMAETCS
BO3MOJKHOCTb HACTYIUICHHS] COOBITHS, BIICKYIIIETO 3a COO0 MOTEepH AJIsl HHBECTOPA.

WHBecTop HEM30€KHO CTAIKHUBACTCS C HEOOXOIMMOCTBIO YUUTHIBATh (haKTOPBI PHCKA CaMOTO Pa3iMYHOrO CBOWCTBA.
Pucky mHBECTHPOBAHKSA B IICHHBIE OyMaru BKIIOUAIOT, HO HE OTPAaHUYIMBAIOTCS CIIEAYIOIINMHU PUCKAMHU:

- He¢unancoBsie pucky;

- ®UHAHCOBBIE PUCKHU.

HedunancoBbie pucku.

K HeduHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIECIYIONINE PHCKH:

Cmpamezuueckuti puck CBSI3aH C COLMATIbHO-TIOJIMTHUECKUMH U SYKOHOMHUUYECKUMH YCIOBUSIMH pa3BuThsa Poccuiickoit
denepanuy WM CTpaH, TA€ BBIIYIIEHBI WIM OOpalIalOTCs COOTBETCTBYIOIIME LEHHBIE OyMmard, HWHbIE (HMHAHCOBBIC
MHCTPYMEHTHI U aKTUBBI. [IaHHBIN PUCK HE CBSA3aH C OCOOCHHOCTSMH TOTO MJIM MHOTO 00beKTa MHBeCTHpoBaHus. Ha 3ToT prck
OKa3bIBAaET BIMSHHE M3MEHEHHE IOJMTHYECKON CHTYaIlMn, BO3MOXKHOCTH HACTYIUIEHHS HEOJIAronpUsTHBIX (C TOYKH 3pEHHS
CYIIECTBEHHBIX YCJIIOBHH OW3HEeca) M3MEHEHUH B POCCHHCKOM 3aKOHOAATENbCTBE WJIM 3aKOHONATENbCTBE IPYTMX CTPaH,
JieBaIbBallMs HAI[OHAJIBHOW BAaJIOTHI, KPH3HC PBIHKA TOCYIApCTBEHHBIX JIOJIOBBIX 0053aTeNbCTB, OAHKOBCKUH KpHU3HC,
BAIIOTHBIH KPHU3HUC, TNPEICTABIAIONIAE CO00H IpsIMOE MIM ONOCPEJOBAaHHOE CIEACTBHE PHCKOB IIOJUTHYECKOTO,
SKOHOMHYECKOTO M 3aKOHOJATENFHOTO XapakTepa. Ha ypoBeHb CTpaTerHuecKoro pucka MOTYT OKa3blBaTh BIMSIHAE U MHOTHE
Jpyrue (axkTopsl, B TOM YHCIIC BEPOSTHOCTh BBEICHHUS PETHOHATBHBIX SKOHOMHYECKHX CAHKIWN WM OTPAaHWYCHUH Ha



WHBECTULMM B OTHAEIbHBIE OTPacid 3KOHOMUKU. K cTpaTernyeckum puckaM TakKe OTHOCUTCS BO3MOXKHOE HAaCTYIUICHHE
00CTOATETECTB HETIPEOAOIMMON CHITBI, TIIABHBIM 00pa3oM, CTUXHUITHOTO ¥ T€OIOJINTHYECKOTO XapakTepa (HarpuMep, BOCHHEIE
nerctBus). CTpaTerMYeCKWi pPHCK HE MOXKET OBITh OOBEKTOM pa3yMHOTO BO3JACHCTBHS W YHPABIEHUS CO CTOPOHBI
YIPaBIIONIEH KOMIIAHUH, HE TIOJICKUT JTUBEPCUPUKAIINN 1 HE TIOHIKACM.

CucmemHblil puck CBA3aH ¢ HapyIieHHEeM (PHMHAHCOBOW CTaOMIIFHOCTH W BO3HHKIIEH HECIIOCOOHOCTH OOJBIIIOTO YHCIa
(PMHAHCOBBIX WHCTUTYTOB BBINOJIHATE CBOM (YHKIMH M 00s3aTenbcTBa. B cuity OOJBLION cTemeHH B3aMMOAEHCTBUS M
B3aMO3aBHCUMOCTH (DMHAHCOBBIX MHCTHTYTOB MEXJY COOOH OLIEHKa CHCTEMHOT'O PHCKa CJIOKHA, HO €ro peayiM3anusi MOXKeT
MOBJIMSTh Ha BCEX yYaCTHUKOB (DUHAHCOBOTO pBHIHKA. YIIPaBISIOIAS KOMIIAaHMS HE MMEET BO3MOXKHOCTEIl BO3JEHCTBHS Ha
CHUCTEMHBIH PUCK.

Onepayuonnvlii  puck, CBA3aHHBIH C HapyIICHUSIMH OHM3HEC-TIPOLIECCOB, HENPaBHIBHBIM (YHKIIMOHHPOBAHUEM
TEXHHYECKAX CPEACTB W  NPOTPAMMHOTO  OOECHCUCHHS, HENpaBHWIBHBIMH  ACHCTBUSAMEH  (Oe3meiicTBHeM) WU
HeToOpPOCOBECTHOCTHIO MIEPCOHANA YIPABIIONICH KOMITAHHH, €€ KOHTPareHTOB M MapTHEPOB, MPUBJICKAEMBIX K YIPaBICHUIO
akTUBaMH (OHAA, a TaK)Ke BCIEACTBHE BHENIHHX (DAaKTOPOB, B TOM YHCIE, IPOTHBOMPABHBIX ICHCTBUI TpeThux . K
OTIePAIMOHHOMY PUCKY OTHOCSITCS BO3MOJKHBIC YOBITKH, SIBUBIIHECS PE3yIbTaATOM HapyIICHUI paOOTHI MM HEKauYeCTBEHHOTO,
WA HenoOpOCOBECTHOTO HCIIONHEHHUS CBOHMX O0S3aTEIBCTB OPraHW3aTOPAMH TOPTOBIH, KIMPHHTOBBIMHA OpPTaHU3AINISIMH,
IpPYTAMH WHQPACTPYKTYPHBIMH OpTaHH3alusAM WIH OaHKaMH, OCYIIECTBIMIOMMMHK pacdeThl. C Menpl0 MUHHMH3ALUN
OIEPAIIMOHHOTO PHCKA YIPABISIOMIAS KOMIIAHUS C JIOJDKHOHM MPEAyCMOTPUTEIHHOCTBI0 OTHOCUTCS K TI000PY COTPYIHHKOB,
ONTHMU3AIMU OM3HEC-TIPOIIECCOB U BBIOOPY KOHTPAareHTOB.

Ilpasosoii puck, CBS3aHHBI C HEMPEACKa3yeMOCThI0O W3MEHEHUH IEHCTBYIOIETO 3aKOHOJATENbCTBA, a TaKKE C
HECOBEPILICHCTBOM 3aKOHOB M HHBIX HOPMAaTHBHBIX aKTOB, CTAHAApPTOB CaMOPETyIUPYEMbIX OpraHH3alMuif, B TOM 4HCIE,
PETYJIUPYIOLUIUX YCIOBUS BBITyCKa M/WIK OOpaleHUs] aKTHBOB, yKa3aHHBIX B MHBECTHIMOHHOW neknapaiuu. CoBeplieHHe
CETIOK Ha PBIHKAX B PA3INYHBIX IOPUCAUKLHUAX CBA3AHO C JTOMOJHUTEIBHBIMU PHCKAMH.

HeobOxonuMo Taxke NMpUHEMATh BO BHUMAaHHE PHCKH, CBSA3aHHBIC CO CIIOKHOCTHIO HAJOTOBOTO 3aKOHONATEIBCTBA U
MPOTHBOPEYUBOCTHIO €T0 TOJKOBAHHS M IMPUMCHEHHUS B chepe MHBECTUIIMOHHOM NEATEIFHOCTH, a TaKKe PUCKH M3MCHEHHS
HaJIOTOBOTO 3aKOHOJATENIbCTBA, KOTOpPhIE MOTYT NPUBECTH K HEraTMBHOMY BIMSHHUIO Ha MTOTOBBI WHBECTUIIMOHHBIN
pe3yJbTar.

Ilpu sTOoM KpaiiHE 3aTpyOHHUTEIBHO IPOTHO3UPOBATh CTENEHb BIMSHHUS TAaKUX H3MEHEHUH Ha JEATENbHOCTh IO
yIpaBJICHUIO POHIOM HIN (PUHAHCOBBIN pe3yNIbTaT HHBECTOPA.

C 1enpl0 MUHUMH3ALUU TIPABOBOTO PHUCKA YIIPABIIAIOIIAs KOMIIAHHUS CO BCEH THIATEIBHOCTHIO OTHOCHUTCS K U3YUCHHIO
W3MEHEHUH B HOPMATUBHOM Oaze. Takxke ympaBiisiiollas KOMIAHUsS B TMOJIHONW Mepe HCIOIb3yeT BCE JIETANIbHBIE MEXaHU3MbI
B3aUMOJICICTBUSA C OpraHaMM T'OCyJapCTBEHHOM BiacTH, ¢ baHkoM Poccum ¢ 1enpt0 BIMAHMS Ha NMPUHATHE PELICHUH IO
W3MEHEHHUSAM B 3aKOHOJIATENILCTBE B I0JIb3y HHBECTOPOB.

Pezynamopuviii puck MOXeET NPOSBIATHCS B (JOpME NPUMEHEHUS K YIPaBIISIONIed KOMIAHUU CAaHKLUI peryIHpyIOIINX
OpraHOB TI0 MPUYHHE HECOOTBETCTBHS 3aKOHAM, OOMICTIPUHSTEIM TPABHIIaM M CTaHAApTaM MPOQPECCHOHATBHOM e TeITFHOCTH.
CrnencTBueM peal3aliid PEryISTOPHOTO PHCKa MOTYT CTaTh (DPMHAHCOBBIC WJIM PEIyTallMOHHBIC IMOTEPH YIIPABITIONICH
KOMITAHWH, 3allpeT Ha TIPOBEICHHE OTICIBHBIX OINEpaldii IO YIpaBICHUIO (POHIOM WIH aHHYIUPOBAHHE JIUICH3HH
ynpasisitoied koMnaHud. C LEenpl0 MCKIIOUEHHUS PEryJsiTOPHOrO pUCKA YIPABIAIOIAs KOMIIAHHS BBICTPOUJIA CUCTEMY
KOPIOPAaTHUBHOI'O YIpPaBJIEHUsT W BHYTPEHHErO0 KOHTPOJISI M ONEpPaTUBHO NPUHUMAET MEpbl IO MPHUBEIEHHUIO CBOEH
JIESITENIBHOCTH B IOJIHOE COOTBETCTBUE C ACHCTBYIOIIMMU HOPMATUBHBIMU aKTaMHU.

@DHUHAHCOBBIE PHCKH.

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

Poinounviii/yenosoii puck, CBS3aHHBIM C KOJEOaHUSIMU LIEH aKTHBOB, YKa3aHHBIX B WHBECTHIIMOHHOM JIeKIapaluu,
KypCOB BAaJIFOT, IMPOIEHTHBIX CTABOK M TMp. BCJIEJICTBHE M3MEHEHHS KOHBIOHKTYPHI PBIHKOB, B TOM YHCIE CHIKCHHUS
JUKBUIHOCTU. OTH (PaKTOphl camMH MO cebe HaXOASTCS MOJ BIMSIHHEM TaKUX OOCTOSTENbCTB, KaK HeOIarompusTHas
COLIMAIFHO-)KOHOMMYECKasl WJIM IOJUTHYECKas CHUTyallusd, W3MEHEHHE peryIsaTOpHOM Cpensl, JeBajbBalMsd WU
CylecTBEHHbBIE KoJIeOaHMsI KypCcOB OOMEHa BaJIFOTHI, CTUXUITHBIC OS/ICTBUS.

Baniomuuii puck xapakTepusyercsi BO3SMOKHBIM HEOJIaronpusTHBIM N3MEHEHHEM Kypca pyOiisl WM MHOW BalIOTHI, B
KOTOpOH HOMHMHHUPOBaH (MHAHCOBBIA HMHCTPYMEHT, II0 OTHOIICHHIO K Kypcy pyOisl WM HMHOH BAJIIOTBl, B KOTOPOH
pacCUUTHIBAETCS MHBECTULIMOHHBINA Pe3yabTaT UHBECTOPA. [IpH 3TOM HEraTMBHO MOXET U3MEHUTHCS KaK CTOMMOCTb aKTHUBOB
B pe3yibTare MHQUISIMOHHOTO BO3JCHCTBHS M CHI)KEHHH pEallbHOW MOKYIaTelIbHOH CIOCOOHOCTHM aKTHUBOB, TaK M pa3Mep
00513aTeNILCTB 10 (PMHAHCOBBIM HHCTPYMEHTAM, UCTIONHIEMBIM 3a CUET aKTHBOB (DOH/IA.

Ilpoyenmmusoiti puck 3aKIOYaeTcs B TOTEPSAX, KOTOpHIE (OHA MOXKET MOHECTH B pe3yiabTaTe HEOIAaronpUsSTHOTO
W3MEHEHHS MPOICHTHON CTaBKH, BIMAIONICH HA KYpPCOBYIO CTOMMOCTH OOJHUTaIfii ¢ GUKCHPOBAHHBIM JOX0A0M. [IponeHTHbIH
PHCK TakXXe BO3HHKAET B CIydae, €CIIM HACTYIUIEHHE CPOKa HCIIONHEHHS OOS3aTENBCTB 3a CYET aKTHBOB, PA3MEUICHHBIX B
MHCTPYMEHTHI ¢ (PMKCUPOBAHHBIM JOXO0M, HE COBIAAET CO CPOKOM IMOIYIECHHUS IMPOLIEHTHOTO JOXOa OT TAKMUX aKTHBOB.

Puck auxeuorHocmu peannu3yercss NPH COKPAIIEHWH WM OTCYTCTBHH BO3MOXKHOCTH NMPHOOPECTH WM PEaIn30BaTh
(MHAHCOBBIE MHCTPYMEHTHI B HEOOXOIMMOM 00beMe M 10 HeoOxonumoil 1eHe. [Ipu onpeneseHHBIX PHIHOYHBIX YCIIOBUSIX,
€CJIM JHMKBUIHOCTh DPBIHKA HEaJeKBaTHA, MOXKET OTCYTCTBOBaTb BO3MOXKHOCTb ONPEAEIHTb CTOMMOCTb WM YCTaHOBUTH
CIpaBeUIBYIO IIeHy (DMHAHCOBOTO aKTHBa, COBEPIIUTD CAEJIKY IO BBITOAHOHU IleHe. Ha phIHKe MOTYT MPHUCYTCTBOBATH TOJIBKO
WH/JIMKaTUBHbIE KOTHPOBKH, YTO MOXET INPUBECTH K TOMY, YTO aKTHB HeJb3sd OyJeT peann3oBaTh M, TakuM 0Opazom,
MHCTPYMEHT OyJIeT HaXOAUThCs B opTderte poHaa 10 KOHIa CPOKa MOoralieHus 0e3 BO3MOKHOCTH peaIu3aliiH.

PazHble BUIBI PHCKOB MOTYT OBITh B3aMOCBSI3aHbI MEXAY COOOH, pean3aiys 0JJHOTO0 PUCKA MOXKET U3MEHSTh YPOBEHb
WM IPUBOJUTH K Peau3aluu APYTUX PUCKOB.

I[TomuMo ¢MHAHCOBHIX W HE()UHAHCOBBIX PHUCKOB MHBECTUPOBAHWE B AKTHBEI, MPEIYCMOTPEHHBIC HMHBECTHIIMOHHOM
JeKIapanueii maeBoro MHBECTUIIMOHHOTO (POHAA MOXKET BKIIOYATh CIEAYIOIINE PUCKH:



Kpeoumnoni  puck, CBSI3aHHBII C HEHCIIONHEHHEM [ODKHHKOM CBOMX (DMHAHCOBBIX 00S3aTENbCTB WM
HEONAaronpuATHBIM HM3MEHEHHEM HX CTOMMOCTH BCIIEACTBHE YXYIIICHHS CIHOCOOHOCTH [OJDKHHKA HCIOJHSTH TakKue
00s13aTeNbCTBA.

K uncny KpeIUTHBIX PUCKOB, B TOM YHCIIE, OTHOCSTCA:

Puck oOegponma mo oOnuramusiM M HHBIM JOJTOBBIM LIEHHBIM OyMaraMm, KOTOpPBIH 3aKIIOYaeTCs B BO3MOXKHOM
HEeIUIaTeKeCIIOCOOHOCTH SYMHUTEHTA JIOJITOBBIX [IEHHBIX Oymar W (MJIM) JIUL, NPEJOCTaBUBIIUX OOECIIeYEeHHEe 10 STHM IIEHHBIM
Oymaram, 4TO TpHBEIET K HEBO3MOKHOCTH WJIM CHW)KEHHIO BEPOSITHOCTH MOTACHTh JIOJITOBBIE LIEHHBIE OyMaru (IIpOM3BECTH
KYIOHHBIE BBIIUIATHI [0 HUM, UCHOJHUTH 0053aTeJIbCTBA 110 BBIKYITY, B TOM YHCJIE JOCPOYHOMY, JIOJTOBBIX LIEHHBIX Oymar) B
CPOK U B IIOJTHOM 00BbeMeE.

WuBecTop HeceT puck AedoiTa B OTHOIIEHHH aKTHBOB, BXO/SIIMX B COCTaB (OH/A.

C uenpio MoAAEp’KaHMS COOTHOIICHMS PHUCK/AOXOTHOCTh B COOTBETCTBHM C MHBECTHUIMOHHOW AeKIapanueil goHma
YIPaBILIIONIas KOMIIAHUS BBICTPOMIIA CHCTEMY yNpaBICHUs mopTdeneM (oHAa U PUCK-MEHEIKMEHTA.

Puck xommpazcenma — TPETbETO JNHIA TPOSABISIETCS B PUCKE HEHCIONHEHUS 00A3aTENbCTB IIEPEHd yNPaBISIOLICH
KOMITaHHEH CO CTOPOHBI KOHTPAreHTOB. YTIPaBIAIOMIas KOMIAHUS HE MOXKET TapaHTHPOBaTh Oiarme HaMepeHHWs |
CHOCOOHOCTH B OyIyIieM BBIMONHATH HMPUHATHIE Ha ceOs 00s13aTEeNhCTBA CO CTOPOHBI PHIHOYHBIX KOHTPAreHTOB, OPOKEPOB,
pacdeTHBIX OpPTaHHW3aINi, ACMO3UTAPHEB, KINPHUHTOBBIX CHCTEM, PACUETHBIX OAHKOB, IUIATEXHBIX arcHTOB, OMPK M MPOUYHX
TPEThUX JIUII, YTO MOXKET MPUBECTH K MOTEPSIM KJIMEHTa, HECMOTPs Ha MpeAIpUHIMaeMble YIPaBIAoLed KoMIaHue! yCuus
0 J0OPOCOBECTHOMY BBIOOPY BBIIICTICPEUHUCICHHBIX JIHII.

WuBecTHpOBaHUE B npousgooHvle (hunancosvle uncmpymenmol (Gpprodepchl, GopBapabl, OMIMOHBI, CBOMBI U Ap.), KaKk
MPaBHUJIO, CBSA3aHO C OOJIBIIUM YPOBHEM PUCKA U MOKET OBITh CONPSDKEHO CO 3HAYMTENILHBIMU YOBITKAMHU.

WHBecTHpOBaHKE B COOTBETCTBHM C HACTOSIICH MHBECTHIIMOHHOW JCKJIapalMeii U HOPMATHBHBIMH aKTaMH B cdepe
(MHAHCOBBIX PHIHKOB B HWMYILECTBEHHbIE MpaBa 10 (HIOYEPCHBIM U  OIIMOHHBIM JOroBOpaM (KOHTpakTam),
IpeTycMaTpUBAIOIINM NpHoOpeTeHne 0a30BOT0 aKTHBA, JTUO0 MOIYYEHHE J0XOAa OT YBEIHUYCHHUS €r0 CTOMMOCTH (OTKpPBITHE
JUTMHHOM TIO3UIINH) CBSI3aHO C PHIHOYHBIM PHCKOM 0a30BOTO aKTHBA (PHCKA CHUIKEHHS €TO IICHBI).

WHBecTHpOBaHWE B COOTBETCTBHM C HACTOSIICH MHBECTHLIMOHHOM AeKiIapanued W HOPMAaTHBHBIMH akTaMH B cdepe
()MHAHCOBBIX pPHIHKOB B HMYIISCTBEHHBIE IIpaBa 10 (BIOYCPCHBIM M  OMNIHMOHHBIM JOTOBOpaM (KOHTPakKTam),
IpeTycCMaTPUBAIOIINM OTYYXACHHE 0a30BOrO aKTHBa, JHOO IMOIyYeHHE A0XOJa OT CHIDKCHHS €ro CTOMMOCTH (OTKpBITHE
KOPOTKOH ITO3UINH) BJICUET KaK CHIDKEHHE PHUCKAa YMEHBIICHHUS CTOMMOCTH aKTHBOB (DOHAA, TaK M CHU)KEHHE MX JIOXOIHOCTH.

Tak, npu MOKyIKe ONIIMOHHOTO KOHTPaKTa MOTEPH, B OOLIEM Cilydyae, He NPEBBICAT BEIWYMHY YIUIAYEHHBIX PEMUHU,
BO3HAIPAXIEHUSI U PacXoJiOB, CBA3aHHBIX C MX COBEpIIEHHEM. B To BpeMs Kak Ipoja’ka ONIMOHHBIX KOHTPAKTOB H
3aKJroueHne (bIOYEPCHBIX, (POPBAPIHBIX U CBOI AOTOBOPOB (KOHTPAKTOB) IPH OTHOCHTENILHO HEOOJBLIMX HEOIAronpUsTHBIX
KoJieOaHMAX IIEH Ha PHIHKE MOTYT MPUBECTH K 3HAYMUTEIbHBIM yOBITKaM, a B cliydae NpoAaxu (brouepcHBIX U (HopBapIHBIX
KOHTPAKTOB M NMPOJa’KH ONIIMOHOB Ha MOKYIKY (OMIIMOHOB «KOJUI») — K HEOTPAHUYEHHBIM yOBITKaM.

[TomMumo oOmiero psIHOYHOTO PHCKA IPH COBEPLICHHH OIEPAllMM HA PBIHKE LEHHBIX Oymar, B Cllydae COBEPIICHUS
orepanyii ¢ NMPOU3BOAHBIMU (PMHAHCOBHIMH HHCTPYMEHTAaMH BO3MOXKEH PHCK HEOJAroNpHATHOTO HM3MEHEHUs LIEHBI Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SIBISIOMIMXCS OA3MCHBIM aKTHBOM HPOW3BOJIHBIX (MHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B
OTHOIIICHWH AaKTHUBOB, KOTOpPBIE CIIykaT oOecrieueHHeM. B ciryqae HeOMarompusTHOTO W3MEHEHMS IIeHBI (OHI MOXKET B
CPaBHHUTEILHO KOPOTKHH CpPOK HOTEPSTh CPEICTBA, SBILSIIONIMECS OOeCIeYeHHeM II0 IPOM3BOAHOMY (DHHAHCOBOMY
UHCTPYMEHTY.

WHBecTHpOBaHUE B UHOCHPAHHbIE YeHHble OyMazu W TIPOM3BOJHBbIE (DMHAHCOBBIE MHCTPYMEHTHI, 0a30BbI€ aKTHBBI,
KOTOPBIX IMEIOT HHOCTPAHHOE NMPOUCXOXKICHUE, TPUCYIIN ONHCAHHBIE BBIIIE PHCKH CO CIEIYIONIMMU OCOOEHHOCTSIMH.

WHoctpaHHble (YUHAHCOBBIE UHCTPYMEHTBI U aKTHUBBI MOT'YT OBITH MPHOOPETEHBI 32 PyOEKOM WIIM Ha POCCUIICKOM, B
TOM YHCJI€ OPTaHU30BAHHOM DPBIHKE.

IIpyMeHUTENBHO K TAKMM MHCTPYMEHTaM CTPATErHY4eCKUil PUCK, CUCTEMHBIM PUCK U IIPABOBOM PUCK, CBONMCTBEHHBIE
POCCHHCKHM PBIHKaM, JIOTOJHSIOTCS aHAJOTHYHBIMH PUCKaMH, CBOWCTBEHHBIMU CTPaHaM, TJI€ BBITYIIEHBI U/UITH 00paliaoTcs
STH aKTUBBIL.

BosmoxHOCTH CcyneOHOI 3ammThl NpaB Ha WHOCTPAHHBIE aKTHBBI MOTYT OBITh CYIIECTBEHHO OIPaHUYCHBI
HEoOX0MMOCTBI0 00palieHus B 3apy0exHble cy/1e0HbIe U TPaBOOXPAHUTEIbHBIE OPTaHbI.

Jlumo, paccMaTpuBaroliee BO3MOXKHOCTh NPHOOPETEHUS! MHBECTUIMOHHBIX IaEB, JOJDKHO CAMOCTOSTENBHO OLEHUTH
BO3MOYKHBIE PHUCKH.

OO1men3BecTHa NpsiMast 3aBUCHMOCTbD BEJIMUUHBI, 0XKHUIaEMOH TPUOBUTH OT YPOBHS IPUHUMAEMOTO PUCKa.

Pe3ynbTaTel A€ATENFHOCTH YIPABISIONIEH KOMIIAHIH B IIPOIIIJIOM HE SBIISIOTCS rapaHTHEH J0X010B (OHAA B OyayIIeM,
pemieHre 0 MOKyNKe MHBECTHUIMOHHBIX MaéB (OHIA MPHUHUMAETCS JIMIIOM, JKEITAIOIUM MPHOOPECTH MHBECTHUIIMOHHBIE Mau
CaMOCTOSITENTIFHO TIOCJI€ O3HAKOMIICHHUSI C TIPAaBWJIAaMH JIOBEPUTEIBHOTO YIPaBICHHA (OHIOM, €ro HWHBECTHIIMOHHOM
JeKIapanueii, ¢ yaéToM OIeHKH PHUCKOB, TPUBEIEHHBIX B HACTOSAIIEM IIYHKTE, HO HE OTPAaHUYIHBASCH UMH. ».

3. U310KuTH NN K), 3) . 5 m.28 [IpaBua noBepuTenbHOr0 ynpapiaeHus (GoHaa B ciieyioniei pe1aKkumn:

«OK) CHEJKH IO NMPHOOPETEHUIO B COCTaB (DOHIA MMYIIECTBA, HAXOAAIIErOCsS Yy YIPaBIAIONIed KOMIAHUU B JOBEPUTEILHOM
YIPaBJICHUHM IO WHBIM JIOTOBOPAaM, M HMMYIIECTBA, COCTABJIAIONIETO aKTHUBBI AKIMOHEPHOTO HHBECTHUIIMOHHOTO (OHMA, B
KOTOPOM YIIPABJISIONIAsl KOMITAHUS BBIIONHAET (QYHKIMU €ANHOJINYHOTO MCIIOJIHUTEIBHOTO OpraHa, 3a NCKIIIOUEHHEM CJ/IEJIOK
B CBSI3M C NPHHATHEM B JOBEPUTEIBHOE YNpaBiIeHWE M (WIM) NMPHUOOPETEHHEM 3a CYET MMYILECTBA, HAXOJSIIErocs B
JIOBEPUTEIIBHOM YIIPABJICHHH, HHBECTUIIMOHHBIX 1B [1a€BOI0 MHBECTHUIIMOHHOIO (OHIA B CIydae, YCTAHOBJICHHOM YacCThIO
BOCEMHAIIIATOH cTaTh 5 denepabHOTO 3akoHa OT 22 anpenst 1996 roma Ne39-D3 «O peiHKe IIEHHBIX Oymary;

3) CHEIKH MO OTYYKICHHIO MMYIIECTBA, COCTAaBIIAIOIIETO (JOHA, B COCTaB MMYIIECTBA, HAXOIIIETOCS Y YIIPaBIIAIOMICH
KOMIITAaHWH B JIOBEPHUTECILHOM YNPABICHUH II0 WHBIM [OTOBOPAaM, WJIHM B COCTaB HMMYIIECTBA, COCTABIIAIOIIEIO aKTHBBI



aKIIMOHEPHOTO HMHBECTHULMOHHOTO ()OHIA, B KOTOPOM YIPABISIOMAs KOMIIAHWS BBINOJHAET (YHKIUHM EIHHOIUYHOTO
UCIIOJIHUTENBHOTO OpraHa, 3a MCKJIIOUYCHHEM CHEeNOK B CBS3M C IPHHATHEM B JOBEPUTENIBHOE YIpaBIeHUE W (WIIN)
NproOpeTeHHEeM 3a CYeT HMMYINECTBA, HAXOISIIErocs B JOBEPUTENHHOM YIPABICHHH, WHBECTHLMOHHBIX I1a€B I1a€BOTO
MHBECTHLIMOHHOTO ()OHJA B Cilydae, YCTAHOBJICHHOM YacThl0 BOCEMHAALATOHN cTaThu 5 PenepanbHoro 3akoHa oT 22 ampens
1996 roma Ne39-®3 «O peIHKE HEHHBIX OyMar»;».

4. M3noxuth n.55 [IpaBui noBepuTeILHOrO ynpaBiaenusi JoHIa B cJIeqyIolIeil peJaKkuum:

«55. Bbliaua MHBECTHUIIMOHHBIX TA€B IOCJE JAThl 3aBeplleHMs (OKOHYaHHS) GopMUpoBaHHA (OHAA OCYLIECTBISIETCS MPH
YCJIOBUHM IIepeadyl B UX OIUIATy AEHEKHBIX CPEJICTB B CYMME:

- e menee 100 (Cro) pyOreii — npu mojave 3asBKU Ha MPUOOPETEHUE NHBECTUIIMOHHBIX MACB YIPABJISIOIICH KOMIIAHHY;

- e meree 100 (Cro) pyOmeii — nmpu moade 3asBKY Ha MPHOOPETEHNE WHBECTUIIMOHHBIX MTAeB areHTaM.

B cimyyae mnomaum 3asBKM Ha NPHOOPETCHHE WHBECTHLMOHHBIX I1acB YIPABIAIOIICH KOMIIAHHUM BbITaya
MHBECTHLMOHHBIX I1a€B JUIA JIML, MMCIOIIMX WIM paHee WUMEBIIMX WHBECTHLHOHHBIC Ial Ha JIMIEBOM CYETE B peecTpe
BJIQJICNIbIICB HHBECTUIIMOHHBIX I1aeB, OCYILECTBISCTCS IPH YCIOBHHU Nepeadd B UX OIUIATY JEHEKHBIX CPEICTB B CyMMe, He
meree 100 (Cto) pyOureit.

B ciryqae monaun 3asBKH Ha IPHOOpPETEHNE HHBECTULMOHHBIX ITaCB areHTaM, Bbladya MHBECTHIIMOHHBIX I1aeB JUIS JIULL,
MMEIOIINX WM paHee MMEBILIMX WHBECTHLMOHHBIC TaW Ha JIMIIEBOM CUETE€ B PEECTPE BIIaAEiblIeB MHBECTHIIMOHHBIX I1aeB,
OCYLIECTBIISIETCS TIPH YCIIOBHU MEPEAavH B UX OILIATY JICHEKHBIX cpecTB B cymme, He MeHee 100 (Cto) pyoueit.».

5. H3soxkuth .64 IlpaBuia 1oBepuTeabHOr0 ynpapiaeHusi GoHaa B cieaywouieii perakiuum:
«64. Pazmep HangbOaBKH, Ha KOTOPYIO YBEJIHMYMBAETCS pacueTHasi CTOMMOCTh MHBECTUIIMOHHOTO Tasl.
64.1. [Ipu nonaye 3asiBKM Ha MPUOOPETEHNE NHBECTHLMOHHBIX MagéB areHTy [1yOonimuHoe akunoHepHoe 001ecTBo «BocTOUHBII
JKcrpecc 0aHK» HanbaBKa, HA KOTOPYIO YBEIHMUMBACTCS PAacu€THASI CTOMMOCTh HHBECTUIIMOHHOTO T1asi, COCTABIICT:

e 1,4 (omHa menmast 4eTHIpe JECATHIX) MPOIEHTA, HAJIOTOM Ha JOOABJICHHYIO CTOMMOCTH He obiaraercs, OT pacuéTHOU
CTOMMOCTH OJTHOTO WHBECTHUIIHOHHOTO T1as pu MHBecTUpyeMoit cymme Meree 500 000 (ATHCOT ThICSY) pyOIIeit;

¢ 0,9 (HONP LENMBIX JNEBATH JECATHIX) MPOLEHTA, HAJIOTOM Ha NOOABIEHHYIO CTOMMOCTh He objaraercs, OT pacuéTHOU
CTOMMOCTH OJJHOTO WHBECTHIIMOHHOTO Masi pu HHBecTHpyeMoit cymme ot 500 000 (TATHCOT THICSY) pyOJeH, BKIFOYNTEIBRHO,
710 2 999 999,99 (mByX MWIIHOHOB IEBSTHCOT IEBSHOCTA AEBATU THICSY IEBITHUCOT AEBSHOCTA AEBATH) pyOuseit 99 xorm.,
BKJIIOUHUTEIIBHO;

¢ 0,5 (HOJNP IENBIX MATH JCCATHIX) MPOIICHTA, HAJIOTOM Ha MOOABJICHHYIO CTOMMOCTh HE 00Jaraetcs, OT pacuETHOMN
CTOMMOCTH OJHOTO HMHBECTHLIMOHHOTO Mas NpH HHBecTUpyeMoil cymme paBHOil u cBeime 3 000 000 (Tpex MHIIMOHOB)
pyouieii.
64.2. Tlpu nonade 3asBku Ha npuoOpereHne nHBecTUIIMOHHBIX MaéB areHTy AKIIMOHEPHOE OBIIECTBO «AJIb®A-
BAHK)» Han0aBka, Ha KOTOPYIO YBEIMYNBAETCS paCYETHAS CTOMMOCTDh MHBECTHIIHOHHOTO Tas, COCTaBIISIET:

e 1,4 (oxHa nernas 4eThIpe JACCATHIX) MPOLECHTA, HAIOTOM Ha NOOABJICHHYIO CTOMMOCTb HE o0yaraercsi, OT pacyéTHOM
CTOMMOCTH OJTHOTO WHBECTHUIIMOHHOTO ITast Ipu MHBecTHpyeMoit cymme Meree 500 000 (mATHCOT ThICSY) pyoIiei;

¢ 0,9 (HOJD LENBIX JEBATH JECATHIX) MPOLEHTA, HAJIOTOM Ha JOOABIEHHYIO CTOMMOCTh He objaraercs, OT pacuéTHON
CTOMMOCTH OJJHOTO WHBECTHIIMOHHOTO Ias pu mHBecTHpyeMoit cymme oT 500 000 (TsITrucoT Thicsd) pyOIieli, BKIFOUUTEIBHO,
0 2 999 999,99 (mByX MWIITHOHOB JEBSITHCOT IEBIHOCTA JEBSITH THICSY JEBATHCOT NEBSHOCTA IEBATH) pyOner 99 xorm.,
BKJTIOYHUTEIIBHO;

¢ (0,5 (HOJIb LIENBIX MATH JECATHIX) MPOIICHTA, HAJIOTOM Ha J0OaBIEHHYIO CTOMMOCTh HE 0OjaraeTcsi, OT pacyETHON
CTOMMOCTH OJHOTO HWHBECTHIIMOHHOTO Tas NpH HHBecTHpyeMoil cymme paBHON u cBbime 3 000 000 (Tpex MILIMOHOB)
pyOeii.
64.3. Pa3smep Han0aBKH, Ha KOTOPYIO YBEJIMUYMBAETCS PacueTHAs CTOMMOCTh MHBECTHUIIMOHHOIO I1asi, IIPU 10Jlaue 3asiBKH Ha
NpHOOpeTeHNEe NMHBECTUIIMOHHBIX [Ia€B YIPABIISIOMIEH KOMITaHWUN:

e 1,4 (omHa menast 4eThIpe JECATHIX) MPOLEHTA, HAJIIOTOM Ha J00ABIECHHYIO CTOMMOCTh He objaraercs, OT pacyéTHOU
CTOMMOCTH OJTHOTO MHBECTHILIMOHHOTO Tast IpH nHBecTHpyemoit cymme menee 500 000 (msiTucoT Thicsa) pyOiei;

¢ 0,9 (HOJP LENBIX JEBATH JECATHIX) MPOLEHTA, HAJIOTOM Ha J0OaBIEHHYIO CTOMMOCTh HE Oo0jaraercsi, OT pacu€THOH
CTOMMOCTH OJHOTO WHBECTHIIMOHHOTO T1asi pu nHBecTHpYyeMoit cymme ot 500 000 (msTucoT Thics4) pyOIieH, BKIIOYUTENIBHO,
70 2 999 999,99 (nByX MMIUIMOHOB JIEBSITUCOT JIEBSTHOCTAa JEBATH THICSY JAEBATHCOT JEBSHOCTA JIEBATH) pyoOnei 99 ko,
BKITIOYHTEINIBHO;

¢ 0,5 (HOJNP WENBIX MATH JECATHIX) MPOIIEHTA, HAIOTOM Ha MOOABJICHHYIO CTOMMOCTh HE 00Jaraercsi, OT pacyéTHOM
CTOMMOCTH OJHOTO HWHBECTHIMOHHOTO Tas NMpH HHBECTUpYyeMOil cymMme paBHOM M cBbmmie 3 000 000 (Tpex MMIIIMOHOB)
pyOei.

HapnbaBka He B3mMMaeTcss MpH MHofade 3asgBKH Ha NPHOOpETeHHE WHBECTHUIIMOHHBIX ITa€B YNPABIAIONIEH KOMIIAHUH
HOMUHAJIBHBIM JI€pKaTeIeM U JOBEPUTEIbHBIM YIPABISIOLUM.

6. U3no0xuth 11.76 IlpaBui 1oBepuTeIbHOTO ynpasieHns Gonga B cieayomeil peJaKkuuu:
«76. Ilpu nogaue 3asBKM Ha MOTalI€HUE MHBECTUIMOHHBIX Ma€B YIPaBIAIONEN KOMIAHUU WM areHTaM, CKUAKa Ha KOTOPYIO
YMEHBIIIAETCs] pacu€THasi CTOUMOCTb PACCUUTHIBAETCS B CIEIYIOIEM MOPSAAKE:

e 1,5 (oaHa menast MATh JIECATHIX) NPOLEHTA, HAJIOrOM Ha J00aBICHHYIO CTOMMOCTh HE O0Jlaraercsi, OT pacueTHOU
CTOMMOCTH WHBECTHIIMOHHOTO Tasi — IPH YCJIOBHUM, YTO CPOK BJIAJACHHS WHBECTHLHOHHBIMU MasMHU COCTaBisieT 365 (Tpucra
IIECTBAECAT IIATh) M MEHEE KaJCHAAPHBIX JHEH CO JHS BHECEHMS B PECCTpP BIAJCIbIIEB MHBECTHIMOHHBIX ITacB MPUXOIHOU
3anucu 00 UX MPUOOPETECHNH;



e 1 (omMH) TIPOLIEHT, HAJIOTOM Ha JOOABJICHHYIO CTOMMOCTh He oOJjaraercs, OT pacueTHOW CTOUMOCTH
WHBECTUIIMOHHOTO Tas — MIPH YCIOBHH, YTO CPOK BIIAJCHNS MHBECTUIIMOHHBIMHI MTAsSMH HAXOAWUTCS B JUama3oHe oT 366 (Tpucra
MIECTHIECAT MIECTh) KaJICHJAPHBIX THEH, BKIIOUYUTENBHO, 10 730 (ceMbCOT TPUIIATh) KAICHIAPHBIX THEH, BKIIOUYUTENBHO, CO
JTHS. BHECCHHS B PEECTP BIAJCIBIICB HHBECTHIIMOHHBIX MTAEB IPUXOIHON 3aIFICH 00 UX MPHOOPETCHUH.

IIpu cpoke BIageHNsT NHBECTUIIMOHHBIMHU MasMH, COCTABISIOMUM 731 (CeMBbCOT TPUALIATH OJMH) KaJICHIAPHBIN CHD
1 OoJiee CO JHS BHECCHHS B PEECTp BIIAJICIIBIICB HHBECTUIIMOHHBIX MACB MPUXOIHON 3amucu 00 UX NpUOOPETECHUH, CKUIKA TIPH
noJjavue 3asBKU Ha MOTalICHUE WHBECTUIIMOHHBIX MIACB YIIPABJIAIONICH KOMIIAHUY WM areHTaM HE B3UMAcCTCS.

IIpu mosave 3asBKK Ha MOTANICHIE HHBECTUIIMOHHBIX MACB YIPABIISIONICH KOMIAHUN CKUIIKA HE B3UMACTCS:
- TP TIOTAIICHUN WHBECTUIMOHHBIX ITAacB, NPaBa Ha KOTOPBIC YUUTHIBAIOTCS B PECCTPE BIIAACIBIICB HHBECTHUIIMOHHBIX MACB HA
JIMIIEBOM CYETE JIOBEPUTEIHHOTO YIPABIISIOIIETO, IO 3asBKE, MOJJAHHON JJOBEPUTEILHBIM YIIPABIISIOINM;
- IIpH TI0/1a4e 3asBKU Ha MOTallleHIe HHBECTUIIMOHHBIX TacB HOMHHAIBHBIM JCPIKaTEIICM. .

I'enepanbHbIi TUPEKTOP N.B. Kpusomeena



