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1. Mznoxuthb n.11 IlpaBui noBepuTteabHOro ynpasijienus GoHaa B cienyiouleii pejakuuu:
«11. Mecro HaxoxaeHus peructparopa: Poccutickas ®@eneparus, 107996, r. Mocksa, yn. CtpombiHka, 1. 18,
kopiryc 5b, momerenne [X».

2. M3noxuts Paznen |l [IpaBua noBeputeibHOT0 ynpapieHusi GoHIA B CIeNyHOIIei peqakKuu:

«ll. MuBecTUIIMOHHAS AeKIapaus

23. Lenblo MHBECTHLIMOHHOMN MOMUTHKH YIPABIAIONICH KOMIIAHUHU SIBIISICTCS 00ECTIeueHe COOTBETCTBHUS
W3MEHEHUH pacdyeTHOH LIeHbl U3MEHEHHUAM KONMYECTBEHHBIX MOKa3aTeNeil N3MEHEHHsI IeH Ha Iau HHOCTPAHHOTO
nnBecTuimoHHoro (houna iShares STOXX Europe 600 (DE), ISIN DE0002635307.

24. luBecTULIMOHHASA MTOJUTHUKA YIPABIAIOLIEH KOMIIAaHUH:

VHBeCTUIIMOHHON MONHMTUKOW YIpaBISAIOLICH KOMIAHUU SIBJISIETCSl JONTOCPOYHOE H/MIM KPAaTKOCPOYHBIE
BJIOKCHUS CPEICTB B (PHHAHCOBBIC HHCTPYMEHTHI, SMUTEHTHI KOTOPBIX 3aperucTpupoBanbl B EBponeiickom corose
u/wim o0palialoTcs Ha €BpOIeHcKuX OWpkax, B TOM 4YHcie Mad (aKiud) WHOCTPAHHBIX HHBECTHIIMOHHBIX
(OHIOB, OPUEHTHPOBAHHBIX HA yKa3aHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, 1 KPATKOCPOYHOE BIIOKCHHE CPEJICTB B
MIPOM3BOJHbIE (DMHAHCOBBIE HHCTPYMEHTHI.

[MpounsBoaHbIe HUHAHCOBBIE HHCTPYMEHTHI MOTYT COCTABIISITh AKTHBEI IIPH YCIOBUH, YTO:

1) yka3aHHBIE JOTOBOpPBHI 3aKIIOYEHBI Ha TOprax (OHIOBBIX, BAIOTHBIX OWUPK B COOTBETCTBUH C
YTBEP)KICHHBIMA HMMH  CHEUM(HUKALMAMY, ONPENeNIOUIMMUA CTAHAAPTHBIE YCJIOBHS ~COOTBETCTBYIOLIMX
JIOTOBOPOB (KOHTPAKTOB).

25. O0BEKTH MHBECTUPOBAHUS, UX COCTAB U OITMCAHUE.

25.1. UmymecTBo, cocTaBisitomnee GOHI, MOXKET ObITh MHBECTHPOBAHO B!

1) aKkTUBBI, AOMYIIEHHbIE K OPraHU30BaHHBIM TOpraMm (MM B OTHOLIECHHM KOTOPBIX OWpKeH HPUHSTO
pellieHre O BKJIIOYEHWHM B KOTHPOBAIbHBIE CIUCKM) Ha Oupkax Poccuiickoit ®enepannn u Oupikax,
PAcIIONIOKEHHBIX B MHOCTPAHHBIX TOCYAapCTBaX, SBIISIOLIMXCS WieHaMHU EBpa3suiickoro SKOHOMHYECKOTO COr03a
(EADC), Opranuzanuu 3KOHOMHUYECKOro coTpyaHnuectBa U passutusi (OOCP), EBponelickoro coroza, Kuras,
Wnnnu, bpasunuu, KOxHo-Adpukanckoit PecrryOnuku (aanee - MHOCTpaHHBIE TOCY/apCcTBa) U BKIFOUYEHHBIX B
nepeyeHb HHOCTPAHHBIX OMpPIK, MPeTyCMOTPEHHBIH MyHKTOM 4 ctaTthu 51.1 denepanbHOro 3akoHa ot 22 anpens
1996 roga Ne 39-®3 «O priHKE LEHHBIX Oymar» (majee - MepeyeHb WHOCTPAHHBIX OWpPXK), 32 HCKIIOUYEHHUEM
WHBECTUIIMOHHBIX MaeB (GOHOB /sl KBaTH(DHUIIMPOBAHHBIX UHBECTOPOB M aKTHBBI, SBIISIONINECS KIUPUHTOBBIMU
ceprudUKaTaMHu y4acTHs:

1.1) mau (akuuKM) MHOCTPAHHBIX MHBECTHULIHMOHHBIX (oHI0B, ecinu koJ CFI nmeer crneayromiee 3HaueHHE:
nepsasi OykBa nmeet 3HaueHue «E», pu yciaoBum, uyto Bropast OykBa uMmeeT 3HaueHne «Uy», TpeTbsi OyKkBa UMeeT
3HaueHne «Oy», wm «Cy», maras OykBa mmeer 3HaueHue «C», mmm «Dy», mmum «My, mwmm «R» mmu «Sy», 3a
WCKITIOYEHHNEM CITydaeB, KOT/a Iectas OykBa UMEET 3HAUCHUE «Z» WU «A»;

nau (aKUMM) MHOCTPAHHBIX HMHBECTHLMOHHBIX (onnos, ecimu kox CFI mmeer cnenmyromee 3Ha4YeHue:
nepBast OykBa mmeeT 3HaueHue «C», BTopas OykBa mmeeT 3HaueHue «H», TpeTrbs OykBa mmeeT 3HaueHHE «M,
niecras OykBa UMeeT 3HaUeHUE «X»;
B Ka4yeCTBE MaeB MHOCTPAHHBIX WHBECTUIIMOHHBIX QoHA0B, eciu koj CFI umeer cnemyromiee 3HaUeHuUE: mepBas
OykBa nmeeT 3HadeHue «C», BTopast OykBa umeet 3HaueHue «I», wm «Ex», nmm «By», i «Fy», nimn «Py», nmma «Hy,
i «My, TpeTbs OykBa umeet 3HaueHue «O», wiu «Cy», nmm «My, nim «X», naras OykBa uMmeeT 3HaueHue «By,
i «C», wn «Dy», i «E», umn «Ly, umu « My, wm «X», il «V», IPH YCIOBUH, YTO IecTasi OyKBa UMEeT
3HaueHue «U»;

aKIMY MHOCTPAHHBIX HHBECTHLMOHHBIX (POH/IOB, eciy nepBas OykBa mMeet 3HadeHue «C», BTopas OykBa -
3HaueHue «I», wm «Hy, nmm «Ey», umu «By, umn «F», wm «Py», umu «My, TpeTbs OykBa - 3HadueHHe «O», WiIu
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«Cx», um «My, mn «X», nistas OykBa uMeeT 3HaucHue «By», i «Cy», umu «Dy, nmn «Ey», wm «Ly, umun «My,
i «X», Wi «Vy», IPU YCIIOBUH, YTO TIecTast OyKBa MMeeT 3HaYCHUE «S».

1.2) aKkuMm pPOCCHHCKMX aKIWOHEPHBIX OOIIECTB, 3a HCKIIOYEHHEM aKIWH aKIUOHEPHBIX
WHBECTHIIMOHHBIX (POHIOB;

1.3) akIuu MHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTBR;

1.4) poccuiickue 1 HHOCTpAHHBIC TEMTO3UTAPHBIC PACTIFICKY;

1.5) monroBble HHCTPYMEHTHI,

1.6) mponsBoaHbIE (YHMHAHCOBBIE WHCTPYMEHTHI TIPH COOIOIEHUH YCIOBUH, PEAYCMOTPEHHBIX ITYHKTOM
25.5 nactosmux [IpaBwir.

25.1.1. B coctaB nmymiectBa (oHIa MOTYT BXOJUTH TaKXe:

1) MHBECTHIMOHHBIE Tal OTKPBITHIX MAaeBbIX WHBECTUIMOHHBIX (DOHIOB, OTHOCALIMECS K KaTeropuu (HOHIOB
PBIHOYHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

2) neHeXHbIe CpeACTBa B pyOJIsIX M B MHOCTPaHHOW BalIOTE HA CYETaX M BO BKJIAAAX (IEMO3UTaxX) B POCCHIUCKUX
KPEIUTHBIX OPTaHU3alMsAX W WHOCTPAHHBIX IOPHIMYECKUX JIMLAX, TPU3HAHHBIX OaHKaMH M0 3aKOHOJATEIbCTBY
WHOCTPAHHBIX TOCYAapCTB, Ha TEPPUTOPHUH KOTOPHIX OHH 3apETUCTPUPOBAHBI (jJajiee - MHOCTpaHHBIE OaHKM),
JIETIO3UTHBIE CePTU(GUKATHI POCCHICKUX KPEIUTHBIX OpTaHW3alliidi W WHOCTPAHHBIX OaHKOB HMHOCTPAHHBIX
roCyapcTB.

[Ipu sTOM AeHeXHBIE CpeACTBa BO BKJIAAax (IEMO3UTaX) B POCCHMCKUX KPEIUTHBIX OpraHU3alisIX U
WHOCTPAHHBIX OaHKaX MOTYT BXOIWTh B COCTaB (DOHIA TONBKO TPH YCIOBHH, YTO B CIlydae TOCPOYHOTO
pacTop>KeHUsl YKa3aHHOTO JOrOBOpa POCCHIHCKAsh KpeAMTHAs OpraHW3alis WIM HHOCTPAHHBIA OaHK o0s3aHa
(00s13aH) BEpHYTH CYMMY BKJIa/ia (IENIO3UTA, OCTATKA Ha CYETE) M MPOLEHTHI 10 HEMY B CPOK, HE MPEBBIIIAIOLIAN
ceMb pabounx JHEH.

3) mpaBa TpeGoBaHUS W3 JOTOBOPOB, 3AKIIOYEHHBIX JUIA IIeNIed TOBEPUTENFHOTO YIPABICHHUS B OTHOIICHHU
YKa3aHHBIX aKTHUBOB.

4) WHBIC aKTUBBI, BKIIOYaeMbIE€ B COCTaB AaKTHBOB WHBECTHIIMOHHOTO (JOHIAa B CBS3M C OIUIATOW PacXO[OB,
CBSI3aHHBIX C JIOBEPUTEIBHBIM YIIPABICHHEM UMYIIIECTBOM, COCTABIISIONIUM (POHI.

25.2. B nemnsx Hacrosmux [IpaBuit mo 101roBEIMH HHCTPYMEHTaMU IOHUMAIOTCS:

a) o0NUTaluy POCCUICKUX IMUTEHTOB,

0) OMp KeBBIE OOIUTAIIMHA POCCUICKUX IMHTEHTOB;

B) rocyaapcTBeHHble IieHHble Oymarum Poccuiickoit ®exeparyy, rocyZapCTBEHHbIE II€HHBIE Oymaru
cyobekToB Poccuiickoii denepalinuu 1 MyHUIIMTIAIBHBIC ICHHBIC OyMaru;

') OOJUTaliy HHOCTPAHHBIX SMUTEHTOB M MEXAYHAPOIHBIX ()MHAHCOBBIX OpTaHU3aINH.

) POCCHUHCKHME W WHOCTPAHHBIE JEMO3UTApHBIE pACIUCKM Ha IEHHBIE OyMard, NpeayCMOTpPEHHBIE
HACTOALIUM ITyHKTOM.

25.3. HWmymectBo, cocraBismomee (HoHA, MOXeT ObITh HWHBECTHPOBAHO B OOIWTAIMH, SMHUTEHTAMHU
KOTOPBIX MOTYT OBITh:

- poCCHICKHE OpTaHbl FOCY/IapCTBEHHOM BIACTH;

- HHOCTpPaHHBIE OpPraHbl TOCYapCTBEHHON BIACTH;

- Opralbl MECTHOTO CaMOYTPABIICHUS;

- MEXyHapOoIHbIe (UHAHCOBBIE OpPTraHU3aINHY;

- pOCCHIICKHE IOPUINYECKUE JINIIA;

- UHOCTpaHHbIE FOPUINYECKHE JINLIA.

25.4. JIuua, 00s13aHHBIE 110:

- TOCY/JapCTBEHHBIM IIeHHBIM Oymaram Poccuiickoit dejepanuu, rocyaapcTBEHHBIM IEHHBIM Oymaram
cyobekToB Poccuiickoit denmepanny, MyHHUIMIIAIBHBIM IIEHHBIM OyMaraM, akIUsIM POCCUHUCKHUX aKI[MOHEPHBIX
o0IIecTB, OHUPKEBBIM OOJNUralMsM POCCHMCKUX XO3SHMCTBEHHBIX OOINECTB, OOJHMramusM POCCHHCKUX
XO3SHCTBEHHBIX ~ OOIECTB, WHBECTUI[HOHHBIM TIasiM TMaeBbIX HWHBECTHIIMOHHBIX (OHIOB, POCCUHCKUM
JIETIO3UTAPHBIM PAcIHCKaM, JIEMO3UTHBIM cepTU(rKaTaM POCCUHUCKHUX KPEAUTHBIX OpTraHU3aINi, KIMPHUHTOBBIMU
cepTrudrKaTaMu y4acTHsl JIOJDKHBI OBITh 3aperucTprupoBanbl B Poccuiickoit Denepanuu;

- aKIUSAM WHOCTPAHHBIX AKIMOHEPHBIX OOIIECTB, OOJHTAIMsIM HHOCTPAHHBIX 3MHUTEHTOB (B TOM YHCIIE
WHOCTPaHHBIM TrOCYJIAPCTBEHHBIM IIEHHBIM OyMaram), OOJUTalisiM MEXTyHAPOIHBIX (PMHAHCOBBIX OpPTaHHU3aINH,
nasM (aKIusAM) UHOCTPAHHBIX MHBECTHUIIMOHHBIX (POHOB, WHOCTPAHHBIM JIEMTO3UTAPHBIM PACIHCKAM, IOJKHBI
OBITH 3apETUCTPUPOBAHBI B FOCYJapCTBaX, BKIOUEHHBIX B OOIIEpOCCUICKUI KiTacCH(UKATOp CTpaH MUpa.

- JICTIO3UTHBIM cepTU(UKATAM WHOCTPAHHBIX OaHKOB WHOCTPAHHBIX TOCYJApCTB, JOJDKHBI OBITH
3apETUCTPUPOBAHbl B MHOCTPAHHBIX T'OCYNApPCTBAX, SIBISIFOIIMXCS 4WieHaMu EBpasuiicKoro 3KOHOMHYECKOTrO
cotoza (EADC), Oprannzanuu 3KOHOMUYECKOro cotpyanuuectBa u passutua (OOCP), EBponeiickoro coro3sa,
Kuras, Uunuu, bpasunun, KOxHo-Adprukanckoi PecmyOnuku.

25.5. IlpousBoaHbie (PMHAHCOBBIE HHCTPYMEHTHI MOTYT BXOJWTH B COCTAaB aKTHBOB (DOHAA MpH yCIOBHH,
YTO U3MECHEHHE UX CTOMMOCTH 3aBHCUT OT U3MCHEHHSI CTOMMOCTH aKTHBOB, YKa3aHHBIX B moAmyHKkTax 1.1) —1.5)
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nmoamyHkTa 1) mynkra 25.1 Hactrosmux [IpaBui (B TOM yuciie M3MEHEHHS 3HAYCHUSI MHJICKCA, PACCYUTHIBAEMOTO
HCXOJIS U3 CTOMMOCTH JIAHHBIX aKTHBOB), OT BEIMYHUHBI TPOIICHTHBIX CTABOK, YPOBHS HH(IIAINH, KYPCOB BAITIOT.

25.6. UmymiectBo, cocTapismoiee GoHI, MOXKET ObITh HHBECTUPOBAHO B LIEHHBIC OyMaru, BBIMYIIICHHBIC B
COOTBETCTBHH C 3aKOHOJATENhCTBOM Poccuiickoit denmepanuy 0 phIHKE IIEHHBIX OyMar, NpeaHa3HA4YCHHBIC
TONBKO IS KBaTM(UIIUPOBAHHBIX WHBECTOPOB (Hayee - T[eHHble Oymaru, mpegHa3HAa4YeHHBIE IS
KBATH(HUITIPOBAHHBIX HHBECTOPOB).
Jluniamu, 00sI3aHHBIMM 110 IIEHHBIM OyMaram, MpeIHa3HAYCHHBIM TS KBATU()UIIMPOBAHHBIX HHBECTOPOB, MOTYT
OBITH CIIEAYIOIIHE JIHIIA:
- [TIAO «Coepbank», OI'PH — 1027700132195;
- bank I'TIb (AO), OI'PH - 1027700167110;
- bank BTb (ITAO), OI'PH — 1027739609391,
- AO «Poccenpxo36anx», OI'PH — 1027700342890;
- AO «Pocarponusunry, OI'PH — 1027700103210;
- AO «Tunbskodd bank», OI'PH - 1027739642281,
- [TAO «CoBxoMbank», OI'PH - 1144400000425;
- 000 «XK® Bbaux», OI'PH - 1027700280937,
- AO «IToura Bauk», OT'PH - 1023200000010;
- [TAO bank «®K Orkpsituey, OI'PH - 1027739019208;
- I[TAO «ITPOMCBA3BBAHK», OI'PH — 1027739019142,
[Ton neHHpIMU Oymaramu, yKa3aHHBIMH B HACTOSIIEM IOAMYHKTE, MOHMMAIOTCS OOJIMTalluy, BBIIICyKa3aHHBIX
SMHTEHTOB.

26. CTpykTypa akTHBOB (DOH/IA JODKHA OJJHOBPEMEHHO COOTBETCTBOBATH CIIEIYIOIINM TPEOOBAHUSM:
1) OueHodHass CTOMMOCTh IEHHBIX OyMar OJHOTO FOPHUIMYECKOTO JIMIA, EHEXKHBIE CPEACTBa B PyOIsIX W B
MHOCTPAaHHON BallIOTE€ HA CUETaX M BO BKJIAAaX (IEMO3UTaxX) B TAKOM IOPUIUUECCKOM JIHIIE (€CITU IOPUIUIECKOE
JUIO0 SBISIETCS KPEIUTHON OpraHW3allfeil WIM WHOCTPAaHHBIM OaHKOM WHOCTPAHHOTO TOCYIapcTBa), IMpaBa
TpeOOBaHUA K TAKOMY IOPHINIECKOMY JIMIY B COBOKYITHOCTH HE JIOJDKHBI MPEBBIIATH 14 MPOIIEHTOB CTOMMOCTH
akTiBOB (oHza, ¢ 1 miong 2021 roma - 13 mporeHTOB cTOMMOCTH akTHBOB QoHna, ¢ 1 suBaps 2022 roxa - 12
MPOLIEHTOB CTOMMOCTH aKTHBOB (oHma, ¢ 1 mrons 2022 roxa - 11 mpoueHTOB CTOMMOCTH aKTUBOB (hoHIa, C 1
saBapss 2023 roma - 10 mpomeHTOB cToMMOCTH akTuBOB ¢oHma. TpeOoBaHusi Hacrosmiero abszana He
pacIpoCTpaHsIOTCS Ha FOCYyIapCTBEHHBbIC lieHHbIe Oymaru Poccuiickoii Deneparu u Ha npaBa TPeOOBaHUS K
LEHTPAIbHOMY KOHTPAreHTy.

OneHo4yHass CTOMMOCTh IIEHHBIX Oymar ofHoro cyowekra Poccuiickoit deneparuu (aqMUHHUCTPATHBHO-
TEPPUTOPUATEHOTO o0pa3oBaHUs WHOCTPaHHOTO roCy/apcTBa), MYHHIIUTIATBHOTO o0pa3oBaHH1,
rOCYJIapCTBEHHBIX I[CHHBIX OyMar OJHOI0 MHOCTPAaHHOI'O T'OCyIapcTBa HE JIOJDKHA MPEBBIIATh 14 MPOICHTOB
cTouMocTH akTUBOB (poHma, ¢ 1 mrons 2021 roma - 13 IMPOIEHTOB CTOMMOCTH aKTUBOB (oHMa, ¢ 1 ssHBaps 2022
roga - 12 mpoueHToB cTomMocTd akTUBOB (hoHma, ¢ 1 wmrons 2022 roga - 11 mpOIEHTOB CTOMMOCTH aKTHBOB
¢donna, c 1 suBaps 2023 roaa - 10 IpoLEHTOB CTOMMOCTH aKTUBOB (DOHJA.

st menedl  HACTOAIIETO TMOJINYHKTa POCCHUCKHE W WHOCTPAaHHBIE JCTIO3UTApHBIE  PACIHCKH
paccMaTpuBaIOTCS Kak IEHHbIE OyMarw, IpaBa COOCTBEHHOCTH Ha KOTOPBIE yIOCTOBEPSIOT COOTBETCTBYIOIIHE
JIETIO3UTAPHBIC PACTIMICKH.

Jlyis 1ieniedi HaCTOAIIETO MOJIYHKTA IIEHHbIC OyMard MHBECTUIIMOHHBIX (DOHJIOB, B TOM YHCJIE WHOCTPAHHBIX
WHBECTUIIMOHHBIX ()OHJIOB, M UIIOTEUHbIC CEPTH(UKATHI yUaCTHsI, PACCMATPUBAIOTCS KaK COBOKYITHOCTh aKTHBOB,
B KOTOphI€ WHBECTUPOBAHO HMYIIECTBO COOTBETCTBYIOIIETO (oOHIA (MIOTEYHOrO MOKpHITHS). Ecmu nuro,
00s13aHHOE 10 IICHHBIM OyMaraM HWHBECTHLIMOHHOTO (OHIA, HE MNpeAoCTaBiseT U (WIM) HE pPaCKpPhIBaeT
nHpopMaIuio 00 aKTHBax, B KOTOPbIE MHBECTHPOBAHO MMYIIECTBO MHBECTUIIMOHHOTO (hOHIA, TaKHE LICHHBIC
Oymara MOTyT npuoOpeTaTbcs B cOCTaB akTUBOB (oHaa (0e3 yuera TpeOOBaHHUS, yCTAaHOBJIEHHOTO ab3ameM
MEPBBIM HACTOSIIETO IOJINYHKTa), €CJIH B COOTBETCTBHM C JIMYHBIM 3aKOHOM JIMIA, O0S3aHHOTO IO LIEHHBIM
OymMaraM WHBECTHIIMOHHOTO (JOHIa, TaKWE IIEHHbIE OyMaru MOTYT HPUOOPETaThCs HEKBAITM(DUIIMPOBAHHBIMU
WHBECTOpaMu (HEOTpaHUYEHHBIM KPYTOM JIUII), a TAKKE NIPU HATUYHUA OJHOTO W3 CIEIYIOIIUX OOCTOSITENhCTB: B
COOTBETCTBHH C TPEOOBAHUAMHU, MPEIbIBISCMBIMU K JeATeNIbHOCTH WHBECTUIIMOHHOTO (OHAA, WIH
JOKYMEHTaMHM, PEryJUPYIOIIMMHA WHBECTHIIMOHHYIO JESTEIbHOCTh HMHBECTHUIIMOHHOrO (oHAa (B TOM YHUCIE
WHBECTUIIMOHHON JeKJIaparnuel, IpOCIeKTOM dMHUCCHH, TIPaBUJIAMH JIOBEPUTEIEHOTO YIIPABICHUS ), OIS IICHHBIX
OymMar OJHOTO IOPHAMYECKOr0 JHIlAa HE JOJ/DKHA mnpeBblmate 10 MPOIEHTOB CTOMMOCTH aKTHBOB
WHBECTUIIMOHHOTO (OHJa, MO0 B COOTBETCTBHU C MPaBOM EBpONEHCKOro co3a MHBECTHLIHOHHOMY (OHIY
MIPEAOCTABIICHO MPaBO OCYIISCTBIICHUS ACITEILHOCTH HA TEPPUTOPHH BCEX TOCYAAPCTB - WIEHOB EBporeiickoro
COI03a U €ro ACSTENBHOCT PETyNHUpyeTcs MpaBoM EBporelickoro coro3sa.

Jls mieneit pacdera orpaHWYEHUS, YKa3aHHOTO B a03are IEPBOM HACTOSIIETO TOMITYHKTA MPH ONPEaeTICHUH
JIOJIA OTICHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB ()OH/IA B CyMME JCHEKHBIX CPEICTB B PYOJIsIX U B
WHOCTPAHHON BaJIIOTE HA CYETaX B OJHOM IOPUIAMYECKOM JIUIIE U CTOMMOCTU TpaB TPeOOBaHWA K OJHOMY
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IOPUIIMYECKOMY JIMIY, BO3HUKIINX Ha OCHOBAHHHU JIOTOBOpPA O OPOKEPCKOM OOCITY>KMBAaHUU C TAKUM JIMLOM (TIPH
YCIJIOBHH, YTO yKa3aHHBIM JOIOBOPOM IIPENYCMOTPEHO UCIIOJIHEHUE TaKUM FOPUANIECKUM JIULOM 0053aTeNbCTB B
TEYEeHUE OJHOTO PadOYero AHS C JAThl NPEIbSIBICHUS YKa3aHHBIX TPeOOBaHWN K MCIIOTHEHUIO) COCTABIISIOLINX
($oHI, HE YUUTHIBAETCA CyMMa (MM €€ YacTh) JCHEKHBIX CPEICTB, MOJICKALINX BBIIUIATE B CBSA3U C MOTAIICHHEM
WHBECTUIMOHHBIX I1aeB ()OHIA HA MOMEHT pacyera orpaHudeHus. [Ipu 3Tom o0mas cymma A€HEKHBIX CPENCTB U
CTOMMOCTb IpaB TpeOOBaHUIl, KOTOpblE HE YUYUTHIBAIOTCSA IPU pacyeTe OrpaHUUYCHUIl, yKa3aHHBIX B ab3aue
MEPBOM HACTOSIIIETO TMOAMYHKTA B OTHOLICHUH BCEX JCHEKHBIX CPEACTB B PyOJSIX M B MHOCTPAHHOW BajIOTE Ha
BCEX CYETaX M B OTHOIIEHMM BCEX MNpaB TPeOOBaHMH K IOPUIMYECKUM JIMIaM, BO3HHUKIIMX HAa OCHOBAaHUH
YKa3aHHBIX JIOTOBOPOB O OpPOKEPCKOM OOCITYy:KMBaHHU COCTaBISIONMX (OHI, HE MOXKET IMPEBBHIIIATh OOIIYIO
CYMMY [I€HEKHBIX CPEACTB, MOJUICKAIINX BBIIIATE B CBA3M C IMOTAILICHHMEM HWHBECTUIMOHHBIX TaeB (oHAa Ha
MOMEHT pacyeTa OrpaHHYCHUSI.

st neneit pacueta orpaHMYEHH, YKa3aHHOTO B ab3ale NepBOM HACTOSILET0 MOAIIYHKTA, IPU ONPEAEICHUH
JIOJIM OLIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (POHZIA B CyMMeE JACHEKHBIX CPEICTB B PyOIsX U B
WHOCTPaHHOH BalllOTe Ha CUETax B OJHOM IOPHIMYECKOM JIHIE, COCTABIAIOIIMX (DOHJ, HE YUUTHIBACTCS CyMMa
(nmm ee YacTh) ACHEXKHBIX CPEICTB, HAXOAAIIUXCA HA yKa3aHHBIX cueTax (OJHOM M3 YKa3aHHBIX CYETOB) U
BKJIIOUEHHBIX B Takod ()OHA NpH BbIAAYe MHBECTULHOHHBIX IaeB, B TeUeHUE HE Oonee 2 pabounx AHEH C ATkl
YKa3aHHOTO BKITIOUYCHHUS.

CTouMOCTh JIOTOB TPOHM3BOAHBIX (PHHAHCOBBIX WHCTPYMEHTOB (ecnu 0a30BbIM (0a3UCHBIM) aKTHBOM
MPOU3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTA SBIISIETCS JPYrod NpPOW3BOMHBIA (MHAHCOBBIA HHCTPYMEHT -
CTOUMOCTH JIOTOB TaKHUX TPOW3BOJIHBIX (MHAHCOBBIX HMHCTPYMEHTOB), CTOMMOCTh IEHHBIX Oymar (cymma
JICHEe)KHBIX CPENICTB), TIONYUYEHHBIX YIPAaBJSIONIEH KoMIaHuer (GoHIa Mo MepBOi YacTH JOTOBOpa Pero, pa3Mep
MNPUHATBIX 00S3aTENbCTB IO TIOCTABKE AKTHBOB II0 MHBIM CHEJIKaM, JaTa WCIOJHEHHsS KOTOpPBIX He paHee 4
pabouux AHEH C JaThl 3aKIIOYEHUS COCIKUA M 3aeMHbIE CPEICTBA, IPEAyCMOTPEHHBIE MOAIYHKTOM 5 MyHKTa 1
crateu 40 Oenepanbpaoro 3akona ot 29 Hos16pa 2001 roma N 156-D3, B COBOKYNTHOCTH HE JAOJDKHBI MTPEBBIIIATH
40 TPOIEHTOB CTOMMOCTH YHUCTHIX aKTHBOB (hOHIIA.

Ha paty 3akmrodeHHst cIOENOK € NPOM3BOOHBIMH (DMHAHCOBBIMH HMHCTPYMEHTAaMH, JIOTOBOPOB pEIIO,
JIOTOBOPOB 3aiiMa, KPEAUTHBIX JIOTOBOPOB WIIM CIEJIOK, JaTa UCTIONHEHHsI KOTOPHIX He paHee 4 pabounx JHEH ¢
JaThl 3aKTIOYCHHUS CACITKH, COBOKYITHAS CTOMMOCTh aKTHBOB, YKa3aHHBIX B a03alle CeMb HACTOSILETO MOAIMYHKTA,
C Y4ETOM 3aKJIIOUEHHBIX PaHee IOrOBOPOB PENO U CHACNIOK, YKa3aHHbBIX B HACTOALIEM ad3ale, U 3aeMHBIX CPEICTB,
MPeIyCMOTPEHHBIX MOANTYHKTOM 5 myHkTa 1 crarbu 40 @enepanbpHoro 3akoHa ot 29 Hos0ps 2001 r. N 156-D3,
HE JIOJDKHA MpeBbInaTh 20 MPOLEHTOB CTOMMOCTH YHCTBIX aKTUBOB (OH/A.

Jnst meneld HACTOSIIEro IMOJIMYHKTa MPOM3BOAHbIE (DMHAHCOBBIE MHCTPYMEHTBI YUHTBIBAIOTCS B O0Obeme
nmpuoOpeTaeMbIX  (OTUYXKIaeMbIx) 0a30BbIX (0a3WUCHBIX) AaKTHBOB TAaKWX TMPOM3BOJIHBIX (DMHAHCOBBIX
WHCTPYMEHTOB (ecii 6a30BbIM (0a3MCHBIM) aKTHBOM SIBIISICTCS IPYTOM TPOHU3BOAHBIN (PHUHAHCOBBIH MHCTPYMEHT
(nHImEkc) - kak 0a3oBble (0a3WCHBIC) AKTHBBI TAKUX IPOM3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB (aKTHBBI,
BXOZSIIIME B CIIMCOK JJISl pacdera TaKoro MHJEKCa) U OTKPBITON MO3ULNHU, CKOPPEKTUPOBAHHOW 110 pe3yibTaTaM
KITUPUHTA.

J1oroBOpHI pemno 3aKI0YaroTCs, €CJIM OHH COOTBETCTBYIOT OJTHOMY M3 CJEIYIOIIMX YCIOBHUM: KOHTPAreHTOM
[0 JOTOBOPY PENO SIBISETCS LEHTPANbHBIA KOHTPAreHT JMOO0 YKa3aHHBIA JOTOBOP 3aKJIIOYAETCSl HA YCIIOBHAX
MOCTaBKM TPOTHUB IJIaTeka W TMPEeITyCMOTPEHHOW JOTOBOPOM pENo OOS3aHHOCTH KaXKJIOW W3 CTOPOH IIpH
W3MEHEHUH IICHBI IIGHHBIX OyMar, MepeJaHHbIX 1O JIOTOBOPY Pero, YIUIAYWBaTh JPYrOd CTOPOHE JICHEXHBIC
CyMMBI H (MJIM) TIepeJaBaTh LIeHHbIe OyMaru B COOTBETCTBUM C MyHKTOM 14 cratbu 51.3 ®denepaibHOro 3akoHa
ot 22 anpens 1996 roga N 39-®3 «O pblHKe LEHHBIX Oymar», IpU YCIOBHH, YTO MPEAMETOM JOTOBOpa PEno
MOTYT OBITh TOJIEKO aKTHBBI, BKIIFOUaeMbIe B COCTaB (DOHJIa B COOTBETCTBHH C HacTosmumu [IpaBriamu.

Jna ueneir ab3ama ceabMOro M BOCAMOTO HACTOAIIETO IMOANYHKTa HE YYUTHIBAIOTCS JOTOBOPHI PETIO, IO
KOTOPBIM YHPAaBJISIONIAasi KOMIIAHHUS SIBISICTCS TOKyIaTeJeM IO NEepBOW YacTH AOroBOpa peno, W KOTOpbIe
MPeyCMaTpPUBAIOT HEBO3MOXKHOCTh PACTIOPSDKEHHUST TPUOOPETEHHBIMH [IEHHBIMH OyMaraMu, 3a UCKITFOYeHUEM HX
BO3BpaTa Mo BTOPOI YacTU TaKOTO JIOTOBOPA PETNo, a TAKXKe OIMHOHHBIE JOTOBOPHI, M0 KOTOPHIM YIPABIISIONIAs
KOMITaHHUSI UIMEET MIPaBO TPeOOBaTh OT KOHTPAreHTa MOKYIKU WM MPOAaXH 0a30BOro (6a3uCHOro0) akTUBA.

TpeboBanus a03aleB MEPBOr0 M BTOPOTO HACTOSILIETO MOAMYHKTA HE MPUMEHSIOTCS OO JaThl 3aBEpIICHUS
(oxoH4aHus) popmMupoBaHus (HOHIA U B TCUCHHE MECsIa ITOCIIC ITOH IaThl.

[Ipu ompeneneHuM CTPYKTYpHl aKTUBOB (DOHIA YUMTHIBAIOTCS AKTUBBI, HPUHSTHIE K PAacdeTy CTOMMOCTH
YHCTHIX aKTUBOB (poH/A (C y4eTOM TpeOOBaHUil, YCTAHOBJICHHBIX a03aleM YeTBEPThIM HACTOSILETO TOMYHKTa).

TpeOoBaHMsS HACTOSIIErO MYHKTa HE NPUMEHSIOTCS C JaThl BO3HUKHOBEHHSI OCHOBAHHS IPEKpAaIICHUs
dhonma.

2) He meHee aByx Tpereil pabounx AHEH B TEUCHUE OJHOTO KaJleHJAPHOTO KBapTasla COBOKYITHASI CTOUMOCTb
(MHAHCOBBIX MHCTPYMEHTOB, IPEAYCMOTPEHHbIX .25 Hactosimux [IpaBui, oOpamiaronmxcs Ha €BpONEeNCKUX
Ouprkax 1 (M) SMUTEHTHI, KOTOPBIX OCYIIECTBISIOT ACATEIBHOCTD U (WIIH) 3apETUCTPUPOBAHEI B EBporielickoM
COI03€, a TaKKe MaeB (aKuui) MHOCTPaHHBIX MHBECTUIHOHHBIX (DOHIOB, OPHEHTHPOBAaHHBIX HA YKa3aHHBIC B
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HACTOSILEM MOJANYHKTE (PMHAHCOBbIE HHCTPYMEHTHI, JOJKHA COCTAaBIATH HEe MeHee 80% OT CTOMMOCTH aKTUBOB
dhonma.

[Ipu sTomM pabounm gHEM B LENSAX HACTOSILETO MOIMYHKTa CUMTAETCS ACHb, KOTOPBIA HE NMpU3HAETCS B
COOTBETCTBHHU C 3aKOHOIATeNIbcTBOM Poccuiickoit denepanuy BHIXOAHBIM M (M) HepabOuWMM Mpa3aHUYHBIM
TTHEM.

3) OueHouyHasi CTOMMOCTh IIEHHBIX OyMar, MpeaHa3HA4YeHHBIX I KBaTU(UIIMPOBAHHBIX WHBECTOPOB, HE
JOJKHA MpeBbIath 40 MPOIEHTOB CTOMMOCTH aKTHBOB (hOHAA.

27. OrncaHue PUCKOB, CBSA3aHHBIX ¢ MHBECTHPOBAHUEM.

WNuBectupoBanue B IIeHHbIE OyMaru CBSI3aHO C BBICOKOW CTETIEHBIO PHCKOB, M HE MO/APa3yMeBaeT KaKHX-
nn0o0 TapaHTHii, KaKk 1O BO3BpaTy OCHOBHON WHBECTUPOBAHHOW CYMMBI, TaK M MO MOJYYEHHIO KaKHX-THOO
JIOXOJIOB Ha Hee.

CTonMOCTh OOBEKTOB WHBECTHPOBAHIS, COCTABISIONINX (DOHI M, COOTBETCTBEHHO, pacueTHasi CTOMMOCTh
WHBECTUIIMOHHOTO Tas, MOTYT yBEJIWYMBAThCA W YMEHBLIAThCS, PE3YJIbTaThl MHBECTHPOBAHUS B IMPOLUIOM HE
OTIPENEISAIOT AOXOABl B OyAylleM, TOCYAapCTBO HE TrapaHTHPYET JOXOIHOCTh MHBECTHUIMH B (GOHA. 3asiBICHHS
TOOBIX JIUIT O BO3MOKHOM YBEITMYEHUH B OyIyIIeM CTOMMOCTH MHBECTHIIMOHHOTO Tasi MOTYT PacIieHHBATHCS HE
WHAYe KaK MMPEATOIOKEHHUSI.

Hacrosmee onucanue puckoB He pacKpbiBaeT MH(popManuu 000 BCEX PHCKaX, BO3HUKAIOIIUX B CBSI3H C
JeSITENIBHOCTBIO  YIIPABIISIONICH KOMIAHUU TI0 YIPABICHUIO (MHBECTHPOBAHHIO) UMYILECTBOM, COCTaBIISIFOIIIM
(hoHx, BCIeACTBIE Pa3HOOOpa3us CUTyalid, BOSHUKAIOIINX IIPH TAKOM YIIPABICHUN (MHBECTUPOBAHUH).

B mnaunbonee oOmiem BuIe, MOHATHE pPHCKAa CBS3aHO C BO3MOXHOCTBIO TIOJOXKUTENBHOTO — HIIH
OTPHUIATETILHOTO OTKJIOHEHUS pe3ylbTaTa JEATENIbHOCTH YINpaBISIOMIEH KOMIIAHUM TI0  YIPaBIEHUIO
MMYIIECTBOM, COCTABISIOIIAM (OHJI, OT OKHIAEMBIX WM IUIAHOBBIX 3HAYEHWH, T.€. PHCK XapaKTepPH3yeT
HEOTIPEIECTICHHOCTh TIONMYYSHHUST OXXUAaeMoro (UHAHCOBOTO pe3ylbTaTa II0 WTOTaM HWHBECTUIIMOHHOW
NeSITeTbHOCTH.

Jia menedt HACTOSIIETO OMWCAHUS, TOJ PUCKOM TPH OCYIIECTBICHUH OIEpadid 10 WHBECTHPOBAHUIO
MTOHMMAETCSI BO3MOXKHOCTh HACTYIICHHUS COOBITHS, BIEKYIIETo 3a co00il majeHne CTOMMOCTH YHCTHIX aKTHBOB
($oHIa ¥, COOTBETCTBEHHO, PACUETHON CTOMMOCTH WHBECTHUIIMOHHOTO Tas, YTO B CBOIO OUYEpeAb SBISETCA
yOBITKOM JJIs Bila/iebla MHBECTUIIMOHHBIX aeB.

Bragener MHBECTHIIMOHHBIX Ta€B W JUIIO, JKEJNAIoIIee MPUOOPECTH WHBECTHIMOHHBIE TaW, HEN30€KHO
CTaJKUBAETCSl C HEOOXOJAMMOCTHIO YUYUTHIBATh (PAaKTOpBl pHCKa C€aMOro pa3IMYHOrO CBoicTBa. Pucku
WHBECTUPOBAHUS B IIEHHBIE OyMaru BKJIOYAIOT, HO HE OTPaHMYUBAIOTCS CISITYIOIUMH PUCKAMHU:

- Hedunancosblie pucku;

- ®UHAHCOBBIE PUCKHU.

HedunaHncoBbie pucku.

K HedmHaHCOBEIM pUCKaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIISYIOIIHE PUCKH:

Cmpamezuyeckuti puck CBA3aH C COIHMATHHO-TIONUTUISCKUMH W 3KOHOMHYECKUMHU YCIOBHSIMH Pa3BUTHS
Poccuiickoii denepanuu Win CTpaH, A€ BBIIYIICHBI WK 00PaIal0TCsl COOTBETCTBYIONIUE IICHHBIC OyMaru, HHbIC
(UHAaHCOBBIE WHCTPYMEHTHI W aKTHBBL. J[aHHBIH PUCK HE CBsI3aH C OCOOCHHOCTSIMH TOTO WJIM MHOTO OOBEKTa
WHBECTHpOBaHMs. Ha 3TOT pHCK OKa3bIBaeT BIMSHUE H3MEHEHHE ITOJIMTUYECKON CHTyalud, BO3MOXKHOCTH
HACTYIUICHHs HEOJIaronpusATHBIX (C TOUKH 3pEHUS CYIIECTBEHHBIX YCIOBUM OM3HECa) U3MEHEHHH B POCCHICKOM
3aKOHO/IaTeNbCTBE WM 3aKOHOAATENhCTBE JIPYTHX CTPaH, ACBAJbBAIlUS HAIIMOHAJIBHOM BaJIIOTHI, KPU3UC PHIHKA
rOCYJapCTBEHHBIX JOJITOBBIX 0053aTeNbCTB, OAHKOBCKUN KPU3HUC, BAJIOTHBIM KPU3UC, MpEACTaBIsone coOoi
MpsIMO€ WM OIOCPENOBAaHHOE CJEJCTBUE PHCKOB MOJUTHYECKOT0, IKOHOMHUYECKOTO M 3aKOHOAATEIBHOIO
xapakTepa. Ha ypoBeHb CTpaTermueckoro pucka MOTYT OKa3blBaTh BIUSHHE M MHOTHE Jpyrue (akTopwl, B TOM
YHclie BEPOATHOCTh BBEJEHHUS PETHOHAIBHBIX dKOHOMHUYECKHX CAHKIWN WM OrpaHMYEHWH Ha WHBECTHLIMU B
OTJENbHBIE OTpaciy SKOHOMHUKH. K cTparermueckum pHCKaM TakkKe OTHOCHTCS BO3MOXHOE HACTYIUIEHHE
OOCTOSITENILCTB  HETMPEOAOJIMMON CHIIBI, TJaBHBIM 00pa30M, CTUXWUHHOTO M T€ONOJUTHYECKOTO XapaKTepa
(Hanpumep, BoeHHbIE AeicTBUsA). CTpaTernuecKuii PUCK HE MOXKET OBITh OOBEKTOM Pa3yMHOI'O BO3JCHUCTBUS U
yIpaBJIEHHsI CO CTOPOHBI YIPABIISAIOUICH KOMIIAHHH, HE TIOAJICKUT JUBEPCU(PUKAIINM U HE TIOHIKACM.

Cucmemnbiti puck CBsSI3aH C HapylleHHEM (UHAHCOBOM CTAOMJIBHOCTH M BO3HMKILIEH HECHOCOOHOCTH
OoybIIOT0 YKcia (PUHAHCOBBIX WHCTUTYTOB BBIMONHITH CBOM (DYHKIMM M 00s3arenbcTBa. B cuity Gombioi
CTEINIEHH B3aMMOJICHCTBUS M B3aUMO3aBUCHUMOCTH (DMHAHCOBBIX MHCTHTYTOB MEXIY COOOIl OLlEHKa CHCTEMHOTO
pHCKa CJIOKHA, HO €ro pean3alisi MOKET MOBIHATh Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PBIHKA. Y PaBIIAIOLIAS
KOMIIaHHUSI HE UMEET BO3MOKHOCTEM BO3/IEUCTBUS Ha CUCTEMHBIN PUCK.

Onepayuonnsiti  puck,  CBA3aHHBIM C  HapyHICHHWSMH  OHM3HEC-TIPOIECCOB,  HEMPABUIHHBIM
(YHKIMOHUPOBAHWEM TEXHHMUYECKHX CPEICTB M MPOrpaMMHOIO OOeCHeueHHs, HENpPaBUIBHBIMU ICHCTBUSIMU
(6e3neiicTBHEM) WIM HETOOPOCOBECTHOCTHIO TIEPCOHANA YIPABJIAIONIEH KOMITAHWH, €€ KOHTPareHTOB H
MapTHEPOB, MPHUBJICKAEMBIX K YIIPABICHUIO aKTHBaMH (OHJA, a TAKKE BCIEJCTBUE BHEIMHHX (DAaKTOPOB, B TOM
qrcie, TPOTUBONPABHBIX ACUCTBHNA TpeThbHX JML. K omepalmOHHOMY PHUCKY OTHOCATCS BO3MOXKHBIE YOBITKH,
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SIBUBIIIMECS. PE3YJIbTATOM HAPYIICHHWHA pabOThl WM HEKAYeCTBEHHOTO, WM HEJ00POCOBECTHOTO HCIOTHCHHS
CBOMX  00S3aTeNbCTB  OPraHMW3aTOpaMU  TOPTOBIH,  KIMPHUHTOBHIMH  OpTaHU3alUSAMH,  JOPYTHMH
MHQPACTPYKTYPHBIME OPTraHU3aIUsaM WM OaHKaMH, OCYIISCTBISIOMUMHU pacdeTbl. C IEeNbl0 MUHMMHU3AIUN
OIEPAIOHHOTO PUCKA YIPABJISIIONIAs KOMIIAHHUS C JIOJDKHOW TPEIYyCMOTPUTEIBLHOCTHIO OTHOCHTCSA K TOJI00DPY
COTPYIHHKOB, ONITUMHU3AIINN OU3HEC-TIPOIIECCOB M BEIOOPY KOHTPAreHTOB.

Ilpasosoti puck, CBA3aHHBIA C HENPEICKA3yEMOCTBIO HM3MEHEHWI NEHCTBYIOLIErO 3aKOHOJATENIbCTBA, a
TaK)k€ C HECOBEPIICHCTBOM 3aKOHOB U HWHBIX HOPMATHUBHBIX AaKTOB, CTaHIAPTOB CaMOPETYIHPYEMBIX
OpraHM3anyid, B TOM YHCIIE, PETYIUPYIOMINX YCIOBHS BBHITyCKa W/WIM OOpamleHWs] aKTHBOB, yKa3aHHBIX B
WHBECTHUIIMOHHON Jekiaparui. CoBepIlieHHe CIAeNOK Ha PBIHKAX B Pa3lUYHBIX FOPUCAMKINSAX CBS3aHO C
JIOTIOTHUTEIBHBIMU PUCKAMU.

HeoOxomumo Takke NpUHUMAaTh BO BHHMAaHUE PHCKH, CBSI3aHHBIC CO CJIOXKHOCTHIO HAaJOrOBOTO
3aKOHO/IaTENIbCTBA W TPOTHBOPEYMBOCTBIO €r0 TOIKOBAaHUS M TPUMEHEHHA B cdepe HHBECTUIIMOHHOW
NEATEIBHOCTH, a TAaKXKE PUCKH HM3MEHEHHUS HAJIOrOBOrO0 3aKOHOJATEIhCTBA, KOTOPBHIE MOTYT MPUBECTH K
HETaTUBHOMY BIIUSHHUIO HA UTOTOBBIN MHBECTUIIMOHHBIN PE3yIbTaT.

IIpu 3TOM KpaiiHe 3aTpyAHUTEIbHO IPOrHO3UPOBATh CTEIECHb BIUSHUSA TAKUX U3MEHEHUH Ha IEATEIbHOCTh
0 yIpaBIeHUIO POHAOM WK (PUHAHCOBBINA Pe3yIbTaT HHBECTOPA.

C LCJIbIO MUHHUMHU3AIU ITPAaBOBOI'O pHUCKa YIIPpABJIAIOMIAsA KOMIIAaHUA CO Bcel THIATCJIBbHOCTBIO OTHOCHUTCS K
W3yUYCHHIO MU3MEHEHUH B HOpMAaTUBHOH 0aze. Takke ynpasisromas KOMIAHHS B MOJHOH Mepe HCIONb3yeT BCe
JIeTaJIbHble MEXaHU3Mbl B3aUMOJCHUCTBHUSI C OpraHaMH TOCyIapCTBEHHOH BiactH, ¢ bankom Poccuu ¢ nenbro
BJIMAHUA HA IIPUHATUC peHlCHI/Iﬁ 10 USMCHCHHAM B 3aKOHOAATCIILCTBE B IIOJIL3Y HHBCCTOPOB.

Pezynamopuwiii puck MOXET TPOSABIATHCS B (OpME NMPUMEHEHUS K YIPABIAIONICH KOMITAHUU CaHKIUH
PETYNHUPYIONUX OPTraHOB MO TMPUYMHE HECOOTBETCTBUSA 3aKOHAM, OOIIENPUHATHIM TMpaBWIAM H CTaHIapTam
npoecCuoHaNbHOMN AedaTenbHOCTH. CIEACTBHEM peaan3alliil PeryIsSTOPHOTO PUCKAa MOTYT CTaTh (PMHAHCOBBIC
WY pENyTAlMOHHBIE IMOTEPU YIPABILIIOLICH KOMIIAHMM, 3alpeT Ha IPOBEACHUE OTACIBHBIX OIEpalUd II0
ynpaBieHu0 (QOHAOM WM AaHHYIWPOBAaHWE IUIEH3UH YIpaBisiiomed kKommanud. C IMenbl0 HCKITIOYSHHS
PErYJSTOPHOTO pHCKA YHOPABISIIOLIAS KOMIAHUS BBICTPOMJIA CHUCTEMY KOPIOPATUBHOIO YIPAaBICHUS U
BHYTPEHHETO KOHTPOJII M ONEPATHBHO IPUHMMAET MEPBI 10 IPHUBEACHUIO CBOEH NEATEIBHOCTH B IIOJHOE
COOTBETCTBUCEC C ILGP'ICTBYIOIHHMH HOPMAaTHBHBIMU aKTaMHU.

DuHAHCOBbIEC PUCKH.

K ¢uHaHCOBBIM pHickaM, B TOM YHCIIE, MOTYT OBITh OTHECEHBI CIIEIYIOIIUE PHUCKHU:

Puinounwiii/yenosoti puck, CBS3aHHBIM C KOJCOAHUSMHU II€H aKTUBOB, YKA3aHHBIX B HHBECTHUIIMOHHOM
JEeKJIapaly, KypcoB BaJIIOT, MPOLICHTHBIX CTaBOK U Ip. BCJIEACTBUE U3MEHEHUS KOHBIOHKTYPBHI PHIHKOB, B TOM
YyClie CHIKEHUS JIMKBUAHOCTH. DTH (PAKTOPHI CaMU 10 ce0e HaXOAATCS IOJ BIUSHUEM TaKHX OOCTOSITENhCTB,
KakK He6HaFOHpI/I$ITHa$I COIMMAJIbHO-OKOHOMMYCCKAA WM IMOJIUTUYCCKad CUuTyalusd, N3MCHCHUC peFYHHTOpHOP'I
CpeIIbl, IeBaJIbBAIUS WU CYIIECTBEHHBIC KOJIEOaHHUS KypCOB OOMEHA BAITFOTHI, CTHXUITHBIE OCIICTBHSL.

Banmomuwiil puck xapaktepusyeTcsi BO3SMOXHBIM HEONAronpusTHBIM M3MEHEHUEM Kypca pyOJisi WM WHOM
BaJIIOTHI, B KOTOPO HOMUHHPOBaH ()MHAHCOBBIH MHCTPYMEHT, N0 OTHOILICHHUIO K KypCy pyOJIsi WiIi UHOM BaJIOTHI,
B KOTOpOﬁ pacCUUTBIBACTCA I/IHBCCTI/IHI/IOHHHﬁ PE3YIbTAT MHBECTOPA. HpI/I 9TOM HEIraTUBHO MOXCET U3MCEHUTHCA
KaK CTOMMOCTh aKTHBOB B pe3yibTarTe WHQIISIMOHHOTO BO3ACWCTBUS W CHIDKEHUHM pPEaJbHON MOKYIATEIEHOM
CIIOCOOHOCTH aKTHMBOB, TaK W pa3Mep 00s3aTeabCTB MO (PMHAHCOBBIM WHCTPYMEHTAM, HCIIOJIHIEMBbIM 3a CUET
AKTUBOB (DOH/IA.

Ilpoyenmuonli  puck 3aKIOYaeTcss B TOTEPSX, KOTOpbIe (OHA MOXKET TIOHECTH B pe3yJibTaTe
HEOJIarONMpPHUATHOTO M3MEHEHUS TPOIICHTHOW CTaBKW, BIMSIONICH HA KypCOBYIO CTOMMOCTH OOJHTramuii ¢
(buKCUpOBaHHBEIM 1TOXOAOM. [IpOIIEHTHBIM PHCK TaK)kKe BO3HHKAET B CiIydae, €CIM HACTyIUIGHHE CpOKa
HUCIIOJIHCHUA 06$I3aTe.HBCTB 3a CUCT AaKTHUBOB, Pa3MCHICHHBIX B MHCTPYMCHTLI C q)HKCI/IpOBaHHBIM J0X0J0M, HE
COBIIAJAET CO CPOKOM IMOJYUEHHUS MPOLIEHTHOTO JOXO0/1a OT TAKUX aKTUBOB.

Puck nuxeuonocmu peanmsyercd TpU COKPAIIEHWH WM OTCYTCTBUM BO3MOXXHOCTH MPHOOPECTH WIH
peann3oBaTh (PMHAHCOBBIE HHCTPYMEHTHI B HEOOXOAMMOM 00beMe M 10 He0OX0auMoii 1ieHe. [1pu onpeaeneHHbIX
PBIHOYHBIX YCJIOBHSIX, €CJIM JUKBUIHOCTH PhIHKA HEAJEKBATHA, MOXET OTCYTCTBOBATH BO3MOXKHOCTh ONPENCIUTh
CTOMMOCTD WJIM YCTAaHOBUTH CIIPABEIIIMBYIO IIEHY (PMHAHCOBOTO aKTHUBA, COBEPIIUTH CIIEIKY IO BBITOJHOMU IICHE.
Ha PBIHKE MOTYT HNPHUCYTCTBOBATH TOJIBKO MHAWMKATUBHBIC KOTUPOBKHU, YTO MOXCET IIPUBECTHU K TOMY, YTO aKTHUB
Henb3sl OyleT peanu3oBaTh M, TAaKUM 00pa3oM, MHCTPYMEHT OyAeT HaXxoAuThcs B moprtdene (GoHma a0 KoHIA
CpoKa moraiieHus: 0e3 BO3MOKHOCTH PeaTi3alIii.

Pa3upie BHIBI PHCKOB MOTYT OBITH B3aMIMOCBSI3aHBI MEXKIYy COOOW, peann3arysi OJHOTO PHUCKA MOXKET
WU3MEHATh YPOBEHb WIH IPUBOANTH K PEATTU3ALMH IPYTUX PUCKOB.

[Momumo ¢uHAHCOBBIX ¥ HE()UHAHCOBBIX PHCKOB HWHBECTHPOBAHHE B AaKTUBBL, NPEIyCMOTPEHHBIC
WHBECTUIIMOHHOM JeKJIapanneil TaeBoro MHBECTHIIMOHHOTO (POHAa MOKET BKITIOUATh CIEIYIOIINE PUCKH:



Kpeoumnwiii puck, cBsS3aHHBIA C HEHCIIOJHEHHWEM JIOJDKHHUKOM CBOMX (DHMHAHCOBBIX O0S3aTENbCTB WIIH
HEONaronpuATHEIM W3MEHEHHEM HMX CTOMMOCTH BCIEACTBHE YXYALIEHHUS CIIOCOOHOCTH IOJDKHHKA HCIIONHATH
Takue 00s3aTeNnbCTRa.

K unciny KpeAUTHBIX PUCKOB, B TOM YHUCIIE, OTHOCSTCS:

Puck oegponma mo oOnwranysiM W HWHBIM JIONTOBBIM II€HHBIM OymaraMm, KOTOPBIA 3aKII09aeTcs B
BO3MOXKHOH HETIaTeKECTIOCOOHOCTH AMHUTEHTA JONTOBBIX IIEHHBIX OyMar W (WJIHM) JHI, MPEeJOCTABUBIIIX
o0ecriedeHre O STHM LEHHBIM Oymaram, 4YTO TMPHUBEACT K HEBO3MOXKHOCTH WJIM CHIKCHHIO BEPOSTHOCTU
MOTAaCUTh JOJITOBBIE IIEHHBIE OyMaru (TPOW3BECTH KYIIOHHBIE BBHIIUIATHI 0 HUM, UCTIOJHHUTH O0s3aTEeNBCTBA IO
BEIKYITY, B TOM YHCIIE JOCPOYHOMY, JOJITOBBIX IIEHHBIX OyMar) B CPOK U B TIOJTHOM OOBEMe.

WuBectop HeceT puck AedonTa B OTHOUICHUH aKTUBOB, BXOISIINX B cOcTaB OHTA.

C nenplo noaaepKaHusl COOTHOICHUS PUCK/TOXOJHOCTh B COOTBETCTBUU C MHBECTUIIMOHHOM JeKIapaluei
(hoHIa yrpaBIArONIas KOMIIAHUS BRICTPOMIIA CUCTEMY yIpaBiieHus moptdenem poHma n pucK-MeHEeHKMEHTA.

Pucx xommpacenma — TpeTbero NUIAa TMPOSBISIETCS B PHUCKE HEUCIHONHEHHS O0s3aTeNbCTB Iepen
yIpaBIsIONIed KOMIMaHUEH CO CTOPOHBI KOHTPAreHTOB. YTPaBISIOIIAs KOMIAHUS HE MOXKET TapaHTHPOBAaTh
Onmarvie HaMepeHUs W CHOCOOHOCTh B OyAyIIeM BHIIONHATH HPUHATBIE Ha ce0s 00s3aTeNbCTBA CO CTOPOHBI
PBIHOYHBIX KOHTPareHTOB, OpOKEpOB, pAacUYETHBIX OpraHMW3alWd, CMO3UTAPUEB, KIUPHUHTOBBIX CHCTEM,
pacueTHhIX OAaHKOB, IMJIATEKHBIX AarcHTOB, OMPK M TMPOYUX TPETHUX JIHIl, YTO MOXKET MPHUBECTH K MOTEPSM
KIIMCHTa, HECMOTPSl Ha TMpeIIpUHUMAEMbIC YIPaBISIONICH KOMIIAHUEH yCWIIHS MO JOOPOCOBECTHOMY BBIOODY
BEIIIICTIEPEUNCICHHBIX JIHII.

WuBectupoBanue B npouszsooHvie gurarcosvie uncmpymermoi (Gprouepchl, GOpBapabl, OMIHOHBI, CBOIIBI
U JIp.), KaKk TPaBWJIO, CBA3aHO C OOJNBIINM YPOBHEM pPHUCKA M MOXKET OBITh COIPSDKEHO CO 3HAYUTEIBHBIMU
yOBITKaMHU.

MNHBecTHpoBaHUE B COOTBETCTBUU C HACTOSILECH MHBECTULIMOHHON AeKIapalue 1 HOpPMaTUBHBIMU aKTaMU
B cdepe (QUHAHCOBHIX PBHIHKOB B HMMYLICCTBEHHBIC IpaBa MO (BIOYEPCHBIM W OIMIMOHHBIM JOTOBOpaM
(KOHTpakTaMm), MpeayCMAaTPUBAIOIINM IPpHOOpeTeHrne 0a30BOT0 aKTHBA, MO0 MOIYIEHUE JOXO0/IAa OT YBEITUICHHUS
€r0 CTOUMOCTH (OTKPBITHE ITMHHOHN TO3HIIMH) CBSI3aHO C PHIHOYHBIM PHCKOM 0a30BOTO aKTHBA (PUCKA CHIDKEHUS
€ro ICHBI).

HMuBecTupoBaHye B COOTBETCTBUM C HACTOSILEN MHBECTULMOHHOM JIEKJIapalieil ¥ HOpMaTUBHBIMUA aKTaMH
B cepe (PUHAHCOBBIX PHIHKOB B HMMYIIECTBEHHBIC IpaBa MO (BIOYEPCHBIM W OMNIIMOHHBIM JOTOBOpPaM
(KOHTpakTam), IpeayCMaTPUBAIOIINM OTYYXIeHHE 0a30BOT0 aKTHBA, JIMOO MOJTyYEHHE I0X0a OT CHHXKEHHS €ro
CTOUMOCTH (OTKpPBITHE KOPOTKOH IO3MIIMK) BIEYET KAaK CHW)KEHHE PHCKAa YMEHBIICHHS CTOMMOCTH aKTHBOB
®doH/a, TaK ¥ CHUKEHHE UX JOXOTHOCTH.

Tak, pu MOKYIIKE OMIIMOHHOTO KOHTPAKTa MOTEPH, B OOIIEM ClTydae, He MPEBBICAT BEINUNHY YIIAa9€HHBIX
MPEMUH, BO3HATPAXKIIEHHUS M PACXOJOB, CBSA3aHHBIX C MX COBEpLICHHEM. B TO Bpems Kak mpojaka OMIIUOHHBIX
KOHTPaKTOB W 3aKJIFOUeHHE (PBIOYEPCHBIX, (OPBApIHBIX M CBOII JIOTOBOPOB (KOHTPAaKTOB) MPU OTHOCHUTEIHHO
HEOOJIBIINX HEOIArONPHUATHRIX KOJIEOAHUSAX IIEH Ha PBIHKE MOTYT NMPUBECTH K 3HAYUTENHHBIM YOBITKaM, a B
cilydae Mpojaaxu (BIOYEPCHBIX U (OPBAPAHBIX KOHTPAKTOB M MPOJAAXH OIMIMOHOB Ha TMOKYNKY (OMIIMOHOB
«KOJII») — K HEOTPaHUYEHHBIM yOBITKAM.

[Tomumo 001IETO PHIHOYHOTO PUCKA MPH COBEPIICHWH ONEpallii Ha pPHIHKE IEHHBIX Oymar, B cllydae
COBEpILECHHS OTepalyii ¢ MPOU3BOJAHBIMUA (PMHAHCOBBIMU WHCTPYMEHTAMHU BO3MOXKEH PHUCK HEOJIArOMpHUSITHOTO
W3MEHEHUS! IIeHbl KakK (PUHAHCOBBIX HWHCTPYMEHTOB, SBIISIIONIMXCSI OA3UCHBIM aKTHBOM ITPOU3BOHBIX
(PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLICHWH aKTUBOB, KOTOpHIE CIyXaT oOecreueHueM. B ciyuae
HeONIarompusaTHOrO M3MEHEHHsI LEHBl (OHI MOXET B CPaBHUTEIBHO KOPOTKHH CPOK IOTEPATH CpEACTBa,
SIBIISIFOIIIMECS 00ECTICYCHHEM 10 TPOU3BOTHOMY (PMHAHCOBOMY MHCTPYMEHTY.

WuBectupoBanue B uHocmpanuvie yeHHvle ymazu W TPOU3BOJIHbIC (PMHAHCOBBIE MHCTPYMEHTHI, 0a30BbIe
aKTHUBBI, KOTOPBIX MMEIOT MHOCTPAHHOE MPOUCXOXKACHHUE, MPUCYLIH ONMCAHHBIC BBIIIE PUCKH CO CIEAYIOIIUMH
0COOCHHOCTSIMH.

WNnoctpannpie (prHAHCOBBIE MHCTPYMEHTHI M aKTHUBBI MOTYT OBITh NMPHOOpPETEHHI 3a PyOEeKOM WM Ha
POCCHIICKOM, B TOM YHCJIe OPIraHU30BAHHOM PBIHKE.

[IpuMeHHTENPHO K TaKMM WHCTPYMEHTAM CTPATETrMYECKUN PUCK, CHCTEMHBI PUCK W TPABOBOW PHCK,
CBOWCTBEHHBIE POCCHUCKWUM PBIHKAM, JIOTIOJNHSIOTCS aHAJIOTHYHBIMUA PHCKaMH, CBOMCTBEHHBIMH CTpaHaM, IJIe
BBIMYIIICHBI W/ O0paIaroTCs STH aKTHBEI.

Bo3moxHoCcTH CyaneOHOM 3alIuThl MPpaB Ha UHOCTPAHHBIE aKTHBBI MOTYT OBITH CYILIECTBEHHO OIpaHHYEHBI
HEOOXOIMMOCTBIO 00paIlieH s B 3apyOexKHbIe Cy/IeOHbIE ¥ TPABOOXPAHUTENLHBIE OPTaHbL.

Jlumo, paccMaTpuBaroIiee BO3MOKHOCTD TPUOOPETEHUSI MHBECTUIIMOHHBIX T1A€B, TOJDKHO CAMOCTOSTEIHHO
OLICHUTH BO3MOXKHBIEC HAJIOTOBBIC TIOCIIEACTBUS, CBA3aHHBIE C TAKMMH HHBECTHLIUSIMH.

OOmen3BecTHa MpsiMasi 3aBUCHMOCTD BETHYUHBI, 0)KMJAeMON MPUOBUTA OT YPOBHSI MPUHUMAEMOTO PUCKA.
OnTuMansHOE COOTHOIIEHHE YPOBHEW PUCKAa M OXKMAA€MOM MPHOBLIM PAa3NIWYHO W 3aBUCHUT OT IIEJIOTO psAna
OOBEKTUBHBIX M CYOBEKTUBHBIX (hakTOpoB. [Ipu TIaHUpOBaHUM W MPOBEICHUH ONEPAIUil ¢ HHBECTUIIMOHHBIMU
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MasMu, BJaJieiel] WHBSCTHIIMOHHBIX TAacB WM JIMIO, JKEJIarollee MPUOOPECTH WHBECTUIIMOHHBIC I1ad, BCET/Ia
JOJDKEH TIOMHHTD, YTO HA MPAKTUKE BO3MOXKHOCTH TOJIOKUTEILHOTO M OTPUIIATSILHOTO OTKIIOHCHHS PEaTbHOTO
pe3yibTaTa OT 3alUIAaHMPOBAHHOTO (WJIM OXHJIAEMOTO) YacCTO CYIICCTBYIOT OJHOBPEMECHHO M PCAHM3YIOTCS B
3aBHCHMOCTH OT IIEJIOT0 psifia KOHKPETHBIX OOCTOSTEILCTB, CTCIICHD YYeTa KOTOPhIX, COOCTBEHHO, U OMPEIENISICT
pEe3yNbTaTUBHOCTh OMEpalldii  BIIfleNiblla MHBECTUIIMOHHBIX TIAa€B WJIM JIMIA, JKENAIONIeT0 MPHOOPECTH
MHBECTULIMOHHEBIE ITaH.

Pesynbrarhl NesTeNbHOCTH yIPABISIONICH KOMIIAHUK B MPOIIUIOM HE SBJISIFOTCS TapaHTHEH T0X0M0B (oHIA
B Oynmymiem, pemieHHe O TOKYNKEe WHBECTHIIMOHHBIX I1a€B MPUHUMAETCS JHUIOM, JKEJIaroImuM mpuodpecta
MHBECTHIIMOHHBIC AW CAMOCTOSATEIHHO ITOCIIE O3HAKOMIICHHS C HACTOAIMUMHU lIpaBmiramu, WHBECTHIIHOHHOM
JeKIapanuei GpoHaa, ¢ y4eTOM OICHKH PHCKOB, MPHUBEAEHHBIX B HACTOSIIEM IYHKTE, HO HE OTPaHUYHMBASIChH
AMU. .

3. M3n0xuTh 0. :k) 3) mn.5 n.31 [lpaBuia noBeputebHOro ynpasijenusi poHaa B ciaenyiomeii pejakuuu:

<OK) CHICJIKM 110 IPUOOPETEHHUI0 B cOCTaB (DOHIA UMYILECTBA, HAXOAAIIErOCs y YIPAaBIIOIIEl KOMIIAaHUU B
JOBEPUTEIILHOM YIIPABJICHUU IO WHBIM JOrOBOpaM, M HMYILECTBA, COCTABIIAIOLIETO AKTUBBI AKLMOHEPHOTO
HMHBECTUIITMOHHOT'O q)OHHa, B KOTOpOM YyIIpaBjidromiasgd KOMIIAaHHSA BBIIIOJHACT q)YHK]_[I/II/I CAUHOJIMYHOI'O
HCTIOJTHUTENILHOTO OpraHa, 3a UCKIIOUEHHUEM CJICNIOK B CBSI3H C MPUHSTHEM B JOBEPUTEIHHOE YIIPABICHHUE U (M)
nproOpeTeHreM 3a CYET MMYILECTBA, HAXOAALIETOCS B JOBEPHUTEIBHOM YIPAaBICHHH, WHBECTULMOHHBIX IAcB
[aeBOr0 MHBECTHLIMOHHOTO ()OHIA B CiIydae, YCTAHOBJICHHOM YacThi0 BOCEMHAALATON cTaTh 5 demepanabHOTO
3akoHa ot 22 ampenst 1996 rona Ne39-03 «O pbiHKE LIGHHBIX Oymary;

3) CHENKHU MO OTUYXICHHIO MMYIIECTBA, COCTABIAIOLIETO (DOHI, B COCTaB MMYLIECTBA, HAXOASILIETOCS Y
YOpaBJSAOLICH KOMIAHUM B JOBEPUTEIHHOM YIPaBIECHHUM NO HHBIM JOrOBOpaM, WJIM B COCTaB HMYILIECTBA,
COCTABJIAIOMICTO AKTHUBBI AKIMUOHCPHOI0 HWHBECTUIIMOHHOI'O (I)OHILa, B KOTOpPOM YyIIpaBJIAromiasd KOMIIAHWA
BBIITOJIHACT q)YHKLII/II/I CAUHOJIMYHOI'O UCITIOJIHUTCIIBHOI'O OpraHa, 3a UCKJIIOYECHUCM CACJIOK B CBA3U C IIPUHATHUEM B
JOBEPUTEIILHOE YIIpaBleHWE U (WIM) NPUOOPETEHHEM 3a CUET MMYIIECTBA, HAXOISILErocs B IOBEPUTEIHHOM
YIIpaBJICHUH, WHBCCTUIMOHHBIX ITa€B IMAaCBOI'0 HMHBECTUIIMOHHOTO (I)OHI[a B ClIydya€, YCTAaHOBJICHHOM 4YaCTbIO
BoceMHaanaToi crareu 5 denepansHoro 3akoHa ot 22 anpenst 1996 rona Ne39-03 «O pbIHKE LIEHHBIX OyMar»;».

['enepanbHbIi 1UPEKTOP N.B. Kpupouieesa



