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HN3meneHus u qonojHeHus Ne 1
B PAaBUJIA I0BEPUTEIHLHOI0 YIIPABJIEHUS
BupxeBoro naeBoro MHBECTUHHUOHHOIO (PoHAa
PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB

«EBPOIIA 600»

(ITpaBuna 3apeructpupoBanbl bankom Poccun 08 aBrycra 2019 roma Ne3805)

1. M3noxutb Paznen |l IlpaBuia noBeputebHOro ynpasijenusi ponaa B ciaenyouleii pejakuuu:

«II. IuBecTUIMOHHAS IEKIapanus

23. llenp0 MHBECTUIMOHHOM TOJUTUKYU YIIPABJISIONICH KOMIIAHUH SIBJISETCS 00CCIICYCHHE COOTBETCTBUS
VM3MEHEHUI pacueTHO! IeHbl N3MEHEHUSIM KOJMYECTBEHHBIX MTOKa3aTeNell N3MEeHeHH IIeH Ha TIal HHOCTPAHHOTO
naBecTUoHHOTO (hoHma iShares STOXX Europe 600 (DE), ISIN DE0002635307.

24. luBecTULIMOHHASA MOJUTHUKA YIPABIAIOUIEH KOMITAaHUH:

WMHBECTUIIMOHHON TOJMTUKON VIPABJSIONICH KOMIAHWU SBJISETCA JIOJITOCPOYHOE W/MIIM KpPAaTKOCPOUHBIC
BIIOKEHUS CPEACTB B (PMHAHCOBBIE HHCTPYMEHTHI, CBSI3aHHBIC C €BPOIEHCKUM PBHIHKOM, B TOM YHCIIE Tan (aKI[HH)
WHOCTPAHHBIX WHBECTULIMOHHBIX (JOHOB, OPHCHTUPOBAHHBIX HA YKa3aHHbIC (PUHAHCOBBIC HHCTPYMCHTHI, U
KPaTKOCPOUYHOE BJIOYKEHHUE CPEJICTB B MPOU3BOIHBIC (PMHAHCOBBIC HHCTPYMECHTHI.

[IponsBoaHbIE PUHAHCOBBIE HHCTPYMEHTHI MOTYT COCTAaBIISITh AKTUBEI TIPH YCIOBUH, YTO:

1) yka3zaHHBIE IOTOBODPHI 3aKIIOYEHBI Ha TOprax (OHIOBBIX, BaTIOTHBIX OHPK B COOTBETCTBHH C
YTBEPKICHHBIMA HMH  CHCHH(DUKAIMSIMH, ONPESACIAIONUME  CTaHAAPTHBIE YCJIOBHS COOTBETCTBYIOIINX
JIOTOBOPOB (KOHTPAKTOB).

25. OOBEKTH MHBECTUPOBAHHS, UX COCTAB U OITMCAHHE.

25.1. UmymiectBo, cocTasiisitoniee GoHJI, MOXKET ObITh HHBECTHUPOBAHO B!

1) aKkTuBBI, JONMYIICHHBIC K OPraHM30BaHHBIM TOPraM (MM B OTHOIICHHUHM KOTOPBIX OWUpPIKEH MPHUHSITO
pelieHre O BKIIOYEHWH B KOTHPOBaJbHBIE CIHCKH) Ha Oupxax Poccuiickoit ®Depepamym u Oupkax,
PaCIOJIOKEHHBIX B WHOCTPAHHBIX TOCYAAPCTBAX, SABJISIONIUXCS WieHAaMU EBpa3uiicKoro SKOHOMHUYECKOTO COI03a
(EADC), Opranmuzanmu 3K0HOMHYECKOro coTpyaHuuecTBa U passutus (ODCP), EBpomneiickoro coroza, Kuras,
Wnnnu, bpasunuu, OxHo-Adpukanckoit PecriyOnuku (manee - MHOCTpaHHBIE TOCYAAapCTBA) U BKIIFOUECHHBIX B
nepevyeHb WHOCTPaHHBIX OMpiK, yTBepkIeHHbIM Ykazanuem banka Poccum ot 28 stBaps 2016 roga N 3949-Y
«O0 yTBEpXKICHUM IEPEUHS MHOCTPAHHBIX OWPIK, MPOXOXKICHHE MPOLEAYPHI JIMCTUHIa Ha KOTOPBIX SIBJISICTCS
00s13aTeIHHBIM YCIIOBHEM JUTSI TIPUHSTHSI POCCHICKON OMpKell pelieHns o JO0ITycKe IIeHHBIX OyMar HHOCTPaHHBIX
SMUTEHTOB K OpPraHU30BaHHBIM TOpPraM, a TakXe VYCIOBHEM Ui HEMpOBEIEHUS OpraHU3aIlsIMH,
OCYIIECTBJISIONIMMUA OIEPalid ¢ JCHEKHBIMH CPEJCTBAMU WJIM HMHBIM HMYIIECTBOM, HJCHTH(DHUKAIIMU
OeHe(UIIMAPHBIX BJIaIC/IbIIEB HHOCTPAHHBIX OPraHU3alMi, YbH IICHHBIC OyMard MpoIuId IPOIeIypy JUCTHHTA Ha
Takux OWpkax» (Jayee - mepedeHb HHOCTPAHHBIX OUPIK), 32 UCKIFOYCHUEM HMHBECTHUIIMOHHBIX 1MaeB (DOHIIOB IS
KBaJIM(DUITUPOBAHHBIX MHBECTOPOB U AKTHBBI, SBJISIOIIMECS KIUPUHIOBBIMH CepTU(UKATAMU YIACTHS:

1.1) mau (aKnuu) MHOCTPAaHHBIX WHBECTHIIMOHHBIX (oHI0B, ecii ko CFI nmeer cnemyroiee 3HaueHHE:
nepBasi OykBa nMeeT 3HaueHue «Ey», mpu yciioBuu, 4to BTopas OykBa umeer 3HaueHue «U», TpeThbst OyKkBa UMeeT
3HaueHne «Oy», mm «C», nsatas OykBa mmeeT 3HaueHue «C», wmm «Dy», mmn «My», uan «R» mim «S», 3a
HCKITFOYCHHUEM CITydaeB, KOT/ia mecTas OykBa IMeeT 3HAUCHHE «Zy» WIH «Ay;

nmau (aKIuu) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (GoHI0B, ecan kox CFl mmeer crnemyroiiee 3HaYEHUE:

niepBas OykBa umeeT 3HaueHue «C», BTopas OykBa mmeeT 3HaueHue «H», TpeTbs OykBa mMmeeT 3HaueHHE «M»,
mectas OykBa UMeeT 3HauUeHHE «X»;
B KaueCTBE IMaeB MHOCTPAHHBIX WHBECTHIMOHHBIX (BoHIOB, eciiu koj CFI umeer crienyrolee 3HadyeHue: mnepBas
OykBa nmeeT 3HadeHue «C», BTOpast OykBa umeet 3HaueHue «D», uimu «Ey, numm «By», nnn «Fy», nmm «Py, nmm «Hy,
i «My, TpeTbs OykBa umeet 3HaueHue «O», wiu «Cy», umu «My», wu «X», nsaTast OykBa UMeeT 3HaueHue «By,
mma «Cy», wmm «Dy, umn «Ex», nmm «Ly, umn «My», umn «X», Wi «Vy, TIPH YCIOBHH, YTO IecTas OyKBa UMeeT
3HaueHue «Uy;

AKIIMW WHOCTPAHHBIX WHBECTUIIMOHHBIX ()OHJIOB, €CIH MepBasi OykBa uMmeeT 3HaueHue «C», BTopas OykBa -
3HaueHue «I», wm «Hy, nmm «Ey», umu «By, umn «F», wm «Py», umu «My, TpeTbs OykBa - 3HadueHHe «O», WiIu
«C», mmn «My, wmm «X», mstast 0yksa umeeT 3HadeHue «By, mwm «Cy», umm «Dy», wim «Ey», nmm «Ly, wm «My,
min «X», Wik «Vy», IpH YCIIOBUH, YTO MIECTast OyKBa HMEET 3HAYCHUE «S».
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1.2) akmum pOCCHUHCKHMX aKIMOHEPHBIX OOIIECTB, 3a WCKIIOUCHHEM aKIUi  aKIIMOHEPHBIX
WHBECTUITMOHHBIX (DOHJIOB;

1.3) aKkuuM MHOCTPAaHHBIX aKIIMOHEPHBIX OOILECTB;

1.4) poccuiickue ¥ HHOCTPaHHBIE ICTIO3UTAPHBIE PACTIUCKH;

1.5) moAroBbIE HHCTPYMEHTHI,

1.6) mpousBoHbIC (PMHAHCOBBIC HHCTPYMEHTHI NP COOJIOACHUH YCIOBUH, MPEITyCMOTPSHHBIX MTYHKTOM
25.5 nacrosuux IIpasui.

25.1.1. B coctaB umymiecTBa pOHIa MOTYT BXOJIUTH TaKKe:

1) WHBECTHUIIMOHHBIE TIaW OTKPBITHIX MAEBBIX WHBECTHUIIMOHHBIX (DOHIIOB, OTHOCAIIHECS K KaTeropuu (HOHIOB
PBIHOYHBIX ()MHAHCOBBIX HHCTPYMEHTOB.

2) AeHEXHBIE CPEIICTBA B PYyOJIsIX U B MHOCTPAHHOW BAJIIOTE HA CUETaX W BO BKIAAax (JEMO3UTaX) B POCCHICKHUX
KPEAUTHBIX OPTaHU3AlMAX U WHOCTPAHHBIX IOPUAWYECKUX JIUIAX, MPU3HAHHBIX OaHKAMH 10 3aKOHOJATEIHCTBY
WHOCTPAHHBIX TOCYJAapCTB, HA TEPPUTOPUH KOTOPBIX OHHU 3apETUCTPUPOBAHBI (Jajiee - WHOCTPaHHBbIC OaHKH),
JICTIO3UTHBIC CEPTU(PUKATHI POCCHICKHX KPEIUTHBIX OpraHu3alluii M WHOCTPAHHBIX OaHKOB WHOCTPAHHBIX
rOCyZapcTB, TOCYyIapCTBEHHBIE IIeHHbIe Oymaru Poccuiickoit ®enepanii W WHOCTPAHHBIX TOCYAApCTB,
TpeOOBaHUSA K KPEIUTHOHW OpTaHW3allii BBIUIATATH JCHEKHBIH OSKBUBAJICHT JPAroOIlCHHBIX METAJUIOB TIO0
TEKyIEMY Kypcy (fanee - MHCTPYMEHTHI IEHEKHOTO PhIHKA).

IIpu >TOM neHEXHBIE CPEACTBAa BO BKJIAAaX (JEMO3UTAaX) B POCCHUUCKHX KPEAUTHBIX OpPraHU3allusixX M
WHOCTPAHHBIX OaHKaX MOTYT BXOIWTh B COCTaB ()OHAA TOJNBKO TPH YCIOBHH, YTO B CIIydae IOCPOYHOTO
PACTOP)KEHUST YKAa3aHHOTO JIOTOBOpA POCCHICKAs KPEJAMTHAs OpPTraHu3allusl WM MHOCTPaHHBIM OaHK 00si3aHa
(00s13aH) BEpHYTh CyMMY BKJIaJia (JIeTI03uTa, OCTaTKa Ha CYETE) U MPOLIEHTHI [0 HEMY B CPOK, HE MPEBBIIIAFOIIUN
ceMb paboumx 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 (DOH]I.

25.2. B nemsax Hactosimux [IpaBuit o TONTrOBBIME HHCTPYMEHTAMH TOHUMAIOTCS

a) o0NHranuy POCCUUCKUX YMUTCHTOB;

0) OMp KeBBIE OOIUTAIIMHA POCCUICKUX IMHTEHTOB;

B) rocyaapcTBeHHble IeHHble Oymaru Poccuiickoit ®exeparuu, TocydapCTBEHHbIE IIEHHBIE Oymaru
cyobekToB Poccuiickoii denepalinuu 1 MyHUIIMTIAIBHBIC ICHHBIC OyMaru;

') OOJUTaliy HHOCTPAHHBIX SMUTEHTOB M MEXIYHAPOIHBIX (PMHAHCOBBIX OpPTaHU3aINi.

) POCCHUHCKHME W WHOCTPAHHBIE JEMO3UTApHBIE pACIUCKM Ha IEHHBIE OyMard, NpeayCMOTpPEHHBIE
HACTOSIIINM ITYHKTOM.

25.3. NmymecTtBo, cocTaBisomee (HOHA, MOXET OBITh HHBECTHUPOBAHO B OOIWTANNM, SMHUTEHTAMHU
KOTOPBIX MOTYT OBITh:

- POCCHIICKHE OpraHbl TOCYAAPCTBEHHON BIACTH;

- THOCTPaHHBIC OpraHbl TOCYAAPCTBEHHOMN BJIACTH;

- OpraHbl MECTHOTO CAMOYIIPABIICHUS;

- MEXIyHapO/IHbIe (PMHAHCOBBIC OPraHU3aIUH;

- pOCCHICKHE IOPUINYECKUE JINIIA;

- UHOCTPaHHbIE IOPUANYECKUE JTULA.

25.4. JIuua, 00s13aHHBIE 110:

- TOCyIapCTBEHHBIM IIeHHBIM Oymaram Poccuiickoii denepaiinu, rocy1apcTBEHHBIM IIEHHBIM Oymaram
cyobekToB Poccuiickoii denepaiivii, MyHHUIMITAIbHBIM IICHHBIM Oymaram, akiusM POCCHUCKHX aKI[MOHEPHBIX
o0miecTB, OWPKEBBIM OOJNHTaIMsIM POCCHHCKMX XO3SHCTBEHHBIX OOIIECTB, OOJHTAIVsIM  POCCHICKHX
XO3SIMCTBEHHBIX  OOIIECTB, HWHBECTHIIMOHHBIM I1asM [aeBbIX HHBECTUIIMOHHBIX (OHIOB, POCCUUCKUM
JICTIO3UTAPHBIM PACIHUCKaM, JICHO3UTHBIM CEPTU(PUKATAM POCCHHCKUX KPEAUTHBIX OpPraHU3allii, KJIUPUHIOBBIM
ceptudrKaTaM y4qacTus JOJDKHBI ObITh 3aperucTpupoBanbl B Poccuiickoit eneparim;

- aKnusiAM WHOCTPAHHBIX aKIMOHEPHBIX OOIIEeCTB, OONHTaIVsiIM WHOCTPAHHBIX AMHTEHTOB, OOJIHMTaIUsIM
MEXIyHApOAHBIX (MHAHCOBBIX OpraHM3aluid, masM (aKiusIM) HHOCTPAHHBIX HMHBECTUIIMOHHBIX (OHIIOB,
WHOCTPAHHBIM JIETIO3UTAPHBIM PaCIMCKaM, JIOJDKHBI OBITh 3apETUCTPUPOBAHBI B TOCYAapCTBAaX, BKIFOUEHHBIX B
O6mepoccuiickuii K1accuGuKaTop CTpaH MUpa.

- JICTIO3UTHBIM CepTU(UKATAM WHOCTPAHHBIX OAaHKOB HMHOCTPAHHBIX TOCYIApPCTB M TOCYAapCTBEHHBIM
IEHHBIM OyMaraM WHOCTPAHHBIX TOCYIAPCTB, OJKHBI ObITh 3apPETHCTPUPOBAHBI B MHOCTPAHHBIX TOCYJApCTBAX,
SBISTIOIUXCS  wieHamu EBpaswmiickoro skoHomuueckoro cors3a (EADC), OpraHuzanmu 3KOHOMHYECKOTO
corpynamndectBa u pazsutus (OOCP), EBponeiickoro corosa, Kuras, Unnuu, bpasunuu, KOxHO-AdpukaHCKoMi
PecmryGnmkm.



25.5. IlpousBoaHble (hUHAHCOBBIE HHCTPYMEHTHI MOTYT BXOJHUTH B COCTaB aKTHBOB ()OHIA NMPH YCIOBHH,
YTO U3MCHEHHE UX CTOMMOCTHU 3aBHCHUT OT U3MCHEHHSI CTOMMOCTH aKTHBOB, YKa3aHHBIX B moanyHkrax 1.1) — 1.5)
noanyHkTa 1) myHnkra 25.1 Hactosmux IlpaBun (B TOM unciie M3MEHEHUS 3HAYCHUS! HHACKCA, PACCUUTHIBAEMOTO
HCXOJISl N3 CTOUMOCTH JAHHBIX aKTUBOB), OT BEJIMYMHBI TPOLIEHTHBIX CTABOK, YPOBHS UH(ISIMH, KypCOB BaJIIOT.
26. CTpykTypa akTHBOB (DOH/IA JODKHA OJJHOBPEMEHHO COOTBETCTBOBATH CIEIYIOIINM TPEOOBAHUSM:

1) OneHoYHAsT CTOMMOCTP [IEHHBIX OyMar OJHOTO IOPHINYECKOrO JINIA, IEHEKHBIE CPE/ICTBA B PYOIISIX U B
WHOCTPaHHOH BalllOTe Ha CYETaxX M BO BKJIAAaxX (IETMO3MTaX) B TAKOM IOPHIUYECKOM JHIE (€CIH IOpUINIECKOe
JUIO SBISIETCS KPEOUTHOM OpraHW3alfieil WM WHOCTPAaHHBIM OaHKOM WHOCTPAHHOTO TOCYIapcTBa), INpaBa
TpeOOBaHMS K TAKOMY IOPHUAMYECKOMY JIUITy B COBOKYITHOCTH HE JOJDKHBI IIPEBBIIIATH:

15 npo1ieHTOB CTOMMOCTH akTHBOB (hoHa 10 31 nexadps 2019 rona;

14 nipo1ieHTOB CTOMMOCTH akTHBOB (hoHna ¢ 1 sHBaps 2020 roxa;

13 mporieHTOB cTOMMOCTH akTHBOB (hoHAa ¢ 1 mromsa 2020 rona;

12 npo11eHTOB CTOMMOCTH akTHBOB (hoHna ¢ 1 sHBaps 2021 roxa;

11 nporieHTOB cTOMMOCTH akTHBOB (hoHna ¢ 1 urons 2021 roxa;

10 TIpoIIeHTOB CTOMMOCTH aKTHBOB (hoHza ¢ 1 ssaBaps 2022 rona.

TpebGoBanus HacTosmero ad3alia HE PacIpOCTPAHSIOTCS Ha TOCYIapCTBEHHBIE IeHHBIE Oymaru Poccuiickoit
denepanuy 1 Ha paBa TPeOOBaHUS K IICHTPAITbHOMY KOHTPAreHTy.

OneHouyHasi CTOMMOCTH IIEHHBIX OyMar ojxHoro cyObekta Poccwuiickoit @enepanyu (aIMUHHCTPATHBHO-
TePPUTOPHAIEHOTO  00pa3oBaHHWA  WHOCTPAHHOTO  TOCYNapcTBa),  MYHHIHWIAIBHOTO  0OpazoBaHUS,
TOCYJapCTBEHHBIX [IEHHBIX OyMar 0JIHOT0 HHOCTPAHHOT'O TOCYIapCTBa HE I0JKHA MPEBHIIIATH:

15 po1IeHTOB CTOMMOCTH akTHBOB (hoH1a 10 31 nexadps 2019 rona;
14 porieHTOB cTOMMOCTH akTHBOB (oHa ¢ 1 staBaps 2020 roxa;

13 mpornerToB crommocTH akTHBOB (oHna ¢ 1 mroms 2020 roxa;

12 mponeHToB cTonMocTH akTHBOB GoHAa ¢ 1 staBapst 2021 ropa;

11 mpornierToB cTomMocTH akTHBOB (oHa ¢ 1 mrons 2021 roxa;

10 mporieHTOB cTOMMOCTH akTHBOB (hoHMa ¢ 1 ssHBaps 2022 roxa.

HAns  meneil HACTOAIIETO TOAMYHKTa POCCUHCKHE W HMHOCTPAaHHBIE JICTIO3UTApHBIE  PACIUCKH
paccMaTpUBAIOTCS KaK IIEHHBIE Oymaru, mpaBa cOOCTBEHHOCTH Ha KOTOPBIE YJOCTOBEPSIOT COOTBETCTBYIOIIUE
JIETIO3UTAPHBIE PACTTUCKH.

Jiist nesiedt HacTOSIIETo MOAMYHKTA [EeHHbIe OyMard HHBECTHIIMOHHBIX ()OHIOB, B TOM YKCIIe MHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJIOB, U UTMIOTCUHBIE CEPTU(UKATHI y4acTHs, pACCMAaTPUBAIOTCS KaK COBOKYIMHOCTh aKTHBOB,
B KOTOphI€ WHBECTUPOBAHO HMYIIECTBO COOTBETCTBYIOIIETO (oOHIa (MIOTEYHOTO MOKpHITHA). Ecimu nuro,
00s3aHHOE TI0 IIEHHBIM OyMaraM WHBECTHIIMOHHOTO (DOHIA, HE MPEAOCTaBIseT W (WIM) HE pPacKpbIBaeT
WHPOpPMAIIUIO 00 aKTHBaxX, B KOTOphle WHBECTUPOBAHO MMYIIECTBO MHBECTHIIMOHHOTO (DOHAA, TaKHe ICHHBIC
Oymaru MOTryT HpuoOpeTarhcs B cOcTaB akTUBOB (oHma (0e3 ydera TpeOOBaHWA, YCTAaHOBIEHHOTO ab3amem
MEPBBIM HACTOAIIETO TOJIYHKTA), €CIH B COOTBETCTBUH C JIMYHBIM 3aKOHOM JIMIA, O0S3aHHOTO TIO IIEHHBIM
OymaraM WHBECTHUIIMOHHOTO ()OHJA, Takue IEHHbIE OyMard MOTYT NMPHOOpeTaThcs HEKBATM(HUIMPOBAHHBIMU
WHBECTOpaMH (HEOTPaHMUYEHHBIM KPYTOM JIUIT), a TAK)Ke MPU HATHYHUA OJHOTO M3 CIEIYIONINX OOCTOSTEIbCTB: B
COOTBETCTBHH C TpEOOBAaHUAMH, NPEIBABIIEMBIMH K JESATEIFHOCTH HWHBECTUIIMOHHOTO (oHma, WIH
JOKYMEHTaMH, PETYIUPYIOIUMHA WHBECTHIIMOHHYIO JICSITEIbHOCTh HMHBECTHIMOHHOTO (oHAa (B TOM 4YHCIe
WHBECTUIIMOHHOM JIeKIapanueii, MpoCIeKTOM dMHUCCUH, IPABHUIIAMU JIOBEPUTEIBHOTO YIIPABICHHS), TOJIS IIEHHBIX
OymMar OJHOTO IOPHIMYECKOro JMLIA HE JAOJbKHAa npeBblmare 10 MPOLNEHTOB CTOMMOCTH AKTHBOB
WHBECTUIIMOHHOTO (OHAA, JUOO B COOTBETCTBUM C IpaBOM EBpomeiickoro coro3a MHBECTULIHMOHHOMY (OHITY
MPEIOCTABIICHO MPAaBO OCYIECTBICHHUS JISTEIBHOCTH HA TEPPUTOPHH BCEX TOCYIApCTB - WieHOB EBporneiickoro
COI03a U €T0 JIeATEIHHOCTh peryirpyeTcs npaBoM EBpormeiickoro corosa.

st neneit pacuera orpaHUYEHNUs], YKa3aHHOTO B ab3alle IePBOM HACTOSILETO MOAIYHKTA IPU ONPEAEIeHUH
JIOJIM OIIEHOYHOM CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (POH/IA B CyMMe JICHEKHBIX CPEJICTB B pyOIsiX U B
WHOCTPAaHHOHM BaJiOTe Ha CYETax B OJHOM IOPHIUYECKOM JIUIC W CTOMMOCTH TpaB TPeOOBaHWHA K OJHOMY
IOPUIIMYECKOMY JIMIY, BO3HUKIINX Ha OCHOBAaHHHU JIOTOBOpPA O OPOKEPCKOM OOCITY>KMBAaHUU C TAKUM JIMLIOM (TIPH
YCIIOBHH, YTO YKa3aHHBIM JJOTOBOPOM IPEIYCMOTPEHO UCTIONHEHHE TAaKUM IOPUANYECKUM JIMLOM 0053aTeNIbCTB B
TEYEHUE OJHOTO PadOYero JHS C JNAThl MPEIbIBICHUS YKa3aHHBIX TPEOOBaHUI K MCIIOJHEHUIO) COCTABIISIONINX
($OoHI, HE YUUTBIBAETCA CyMMa (MM €€ YacTh) JEHEKHBIX CPE/ICTB, MOUICKAIINX BBIIUIATE B CBSA3U C MOTallICHUEM
WHBECTUIIMOHHBIX MacB (OHIa HAa MOMEHT pacyera orpaHunyeHus. [Ipn 3ToM 00Imas cymma AE€HEKHBIX CPEICTB U
CTOMMOCTH TIpaB TpeOOBaHMIA, KOTOpBIE HE YUMTBHIBAIOTCA IPH pacueTe OrpaHHuYeHH, yKa3aHHBIX B ab3aie
MIEPBOM HACTOSIIEr0 MOAIMYHKTa B OTHOIIEHWH BCEX IEHEKHBIX CPEICTB B PyOJISIX M B MHOCTPAHHOHN BaIIOTE Ha
BCEX CUeTax M B OTHOIICHMHM BCEX MpaB TpeOOBaHMH K IOPUIMYECKUM JIHILAM, BO3HHKIINX HAa OCHOBAaHHHU
YKa3aHHBIX JIOTOBOPOB O OpPOKEPCKOM OOCIYKHBAaHWUH COCTaBIIAIOMHUX (OHI, HE MOXKET IPEBBIINIATH OOIIYIO
CyMMy IE€HEXHBIX CPEICTB, MOJUIEKAIINX BBIIUIATE B CBS3HM C IOTAIlIEHHEM HWHBECTHUIIMOHHBIX MaeB (oHIa Ha
MOMEHT pacyeTa OrpaHHYCHUSI.



s neneit pacueta orpaHMueHHS, YKa3aHHOTO B ab3alie NepBOM HACTOSILETO MOANYHKTA, IPH ONPEACICHUH
JIOJIM OLIEHOYHOI CTOMMOCTH aKTHUBOB B CTOMMOCTU aKTHBOB (POHZIA B CyMME AEHEKHBIX CPEICTB B PyOIsIX U B
WHOCTPAaHHOH BalllOTe Ha CYETax B OJHOM IOPHIUYECKOM JIMLE, COCTABISIONIMX (POHJ, HE YUUTHIBACTCS CyMMa
(WM ee YacTh) NEHEXHBIX CPEIACTB, HAXOAALIMXCS Ha YKa3aHHBIX cueTax (OZHOM M3 yKa3aHHBIX CYETOB) U
BKJIIOYEHHBIX B TakoW ()OHA IpH BbIAaue MHBECTHLHMOHHBIX I1aeB, B TeUeHUE HE Oosiee 2 pabounx AHEN C JaThl
YKa3aHHOT'O BKJIFOYEHUSI.

CTouMOCTh JIOTOB TPOHM3BOAHBIX (PUHAHCOBBIX WHCTPYMEHTOB (eciu 0a30BbIM (0a3HCHBIM) aKTHBOM
MIPOM3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTA SBISETCS JPYrodl NPOW3BOIHBIA (MHAHCOBBIA HHCTPYMEHT -
CTOMMOCTb JIOTOB TaKHUX IPOU3BOJIHBIX (PMHAHCOBBIX HMHCTPYMEHTOB), CTOMMOCTh LEHHbIX Oymar (cymma
JCHEKHBIX CPENICTB), TOJYUYSHHBIX YIPaBISIONeH KoMmanue (GoHIa Mo MepBOW YacTH JOrOBOpa PEmo, pazMep
MPUHATBIX 00s3aTENbCTB MO TOCTaBKE aKTHBOB MO HHBIM CJIIEJIKaM, JaTa WCIIOJHEHHS KOTOpBIX He paHee 4
pabouux AHEH C OaThl 3aKIIOYEHUS COCIKUA M 3a€MHbIC CPEICTBA, NPEAYCMOTPEHHBIE MOAIYHKTOM 5 IMyHKTa 1
crateu 40 Oenepanpaoro 3akona ot 29 Hostopa 2001 rona N 156-D3, B COBOKYIMHOCTH HE AOJDKHBI MIPEBHIIATH
40 mpOLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (HOH[IA.

Ha paty 3akmrodeHust cIOENOK € INPOM3BOJHBIMM (DMHAHCOBBIMH HMHCTPYMEHTAaMH, JIOTOBOPOB pEIIO,
JOTOBOPOB 3aiiMa, KPEAUTHBIX JOTOBOPOB MJIM CIEJIOK, JaTa UCIOJHEHHUsS KOTOPBIX HE paHee 4 paboumx JHEH
JaThl 3aKTIOYCHHUS CICIKH, COBOKYITHAS CTOMMOCTh aKTHBOB, YKa3aHHBIX B a03alle ceMb HACTOSIIETO MOAMYHKTA,
C Y4eTOM 3aKIIIOUCHHBIX PaHee JIOTOBOPOB PENo U CACNOK, YKa3aHHBIX B HACTOALIEM ad3ale, 1 3aeMHBIX CPECTB,
MPeyCMOTPEHHBIX MOAMYHKTOM 5 myHKTa 1 crathu 40 @enepanbHOro 3akoHa oT 29 HOs0ps 2001 1. N 156-D3,
HE JIOJDKHA MpeBbIIaTh 20 MPOLEHTOB CTOMMOCTH YHCTBIX aKTUBOB (OH/A.

Jns meneld HACTOSIIEro IMOJMYHKTa MPOM3BOJHBIE (DMHAHCOBBIC MHCTPYMEHTBI YUHTBIBAIOTCS B O0ObeMe
mpuoOpeTaeMbIX  (OTUYXKIaeMbix) 0a30BbIX (0a3UCHBIX) aKTHBOB TAaKWX THPOM3BOJIHBIX  (DMHAHCOBBIX
WHCTPYMEHTOB (ecii 6a30BbIM (0a3MCHBIM) aKTHBOM SIBJISIETCS APYTOW MPOU3BOMHBIN (PMHAHCOBBIN WHCTPYMEHT
(uHOeKc) - Kak Oa3oBble (0a3MCHBIC) AKTHBBI TAaKUX MPOM3BOJHBIX (DUHAHCOBHIX HHCTPYMEHTOB (aKTHBBI,
BXOZSIIIME B CIIMCOK JAJISl pacdera TaKoro MHIACKCA) M OTKPBITON MO3UIMHU, CKOPPEKTUPOBAHHOM IO pe3yibTaTaM
KJIMPUHTa.

JloroBOpEI pemno 3akIIoYyaroTcs, €CJIM OHM COOTBETCTBYIOT OJIHOMY M3 CIEAYIONIMX YCJIOBUI: KOHTPareHTOM
MO JIOTOBOPY PENO SIBISIETCS IEHTPAIBHBIA KOHTPAreHT JIM0O YKa3aHHBIH JOTOBOP 3aKIFOYAETCS Ha YCIOBHSAX
MOCTaBKM TNPOTHUB IIaTeXa M MNPEeLyCMOTPEHHOHW JOTOBOPOM pENo OOS3aHHOCTH KaKIOH M3 CTOPOH IpH
W3MEHEHUH IICHBI IIGHHBIX OyMar, MepeJaHHbBIX 1O JIOTOBOPY Pero, YIUIAYWBaTh JPYrOd CTOPOHE JICHEXHBIC
CyMMBI ¥ (WJH) TIepe/iaBaTh IIeHHbIe OyMarn B COOTBETCTBUM ¢ MyHKTOM 14 cratbu 51.3 ®denepanbpHOro 3akoHa
ot 22 anpensa 1996 roga N 39-®3 «O pblHKe HEHHBIX OyMar», Ipu YCIOBHH, YTO HNPEAMETOM JOrOBOpa PEno
MOTYT OBITH TOJIKO aKTHBBI, BKJIIOUaeMbI€ B COCTaB (DOHJA B COOTBETCTBHH C HactosimumH IIpaBunamu.

Jna ueneit ab3ama ceabMOro M BOCBMOTO HACTOALIETO IMOANYHKTa HE YYUTBIBAIOTCS JOTOBOPHI PETO, IO
KOTOPBIM YHPAaBJISIONIasi KOMIIAHHUS SIBISIETCS IOKyINaTeJleM [0 NEepBOW YacTH AOroBOpa pPEerno, U KOTOpbIE
MpeoyCcMaTpUBalOT HEBO3MOXKHOCTh PACHOPSKEHUSI TPUOOPETEHHBIMU LIEHHBIMU OyMaram, 3a HCKJIIOUEHHEM HX
BO3BpaTa Mo BTOPOH YaCTH TaKOIr'o JIOTOBOPA PETO, a TaKKe OIMIMOHHBIE JOTOBOPHI, IO KOTOPBHIM YIPaBJISIOIIAs
KOMITaHUSI HIMEET MPaBo TPeOOBaTh OT KOHTPAreHTa MOKYITKU MU MPOAaXH 0a30Boro (0a3MCHOT0) aKTHBA.

TpeboBanus a03aleB MEepPBOr0 M BTOPOTO HACTOSIIETO MOAMYHKTA HE MPUMEHSIOTCS 10 JaThl 3aBEpIICHUS
(okoH4aHus) popmupoBaHus (HOHIA U B TCUCHHE MECsIa ITOCIIC ITOH aThI.

[lpu ompeneneHuM CTPYKTYpbl aKTUBOB (DOHNIA YUHTHIBAIOTCS aKTUBBI, MPUHATHIE K PAacdyeTy CTOMMOCTH
YHUCTBIX aKTUBOB (POH[A (C yueToM TpeOOBaHU, YyCTAaHOBIIEHHBIX a03alleM YeTBEPTHIM HACTOSIIETO MOAITYHKTA).

TpeboBaHus HACTOAIIErO NMYHKTa HE NPUMEHSIOTCS C AaThl BO3HUKHOBEHHSI OCHOBAaHHS INPEKpPAIICHUS
dhonma.

2) He meHee aByX TpeTei pabounx JHEH B TE€YEHHE OJJHOTO KAJICHIAPHOTO KBapTajia COBOKYITHAS CTOUMOCTb
(MHAHCOBBIX HMHCTPYMEHTOB, OOpallaloIIMXCs Ha EBPONEHCKUX Oupkax W (WIM) SMHUTEHTH, KOTOPBIX
OCYITIECTBIISIOT JCITEILHOCTh W (WIM) 3aperHCTPUpOBaHBI B EBpOTEHCKOM coro3e, a Takke maeB (aKIIHii)
WHOCTPAaHHBIX WHBECTHUIIMOHHBIX ()OHJIOB, OPHEHTHPOBAHHBIX HA YyKa3aHHbIE B HACTOSIIEM IOJITYHKTE
(uHAaHCOBBIE MHCTPYMEHTHI, IOJDKHA COCTaBIISITh He MeHee 80% OT CTOMMOCTH aKTHBOB (oH/A.

[Ipu sToM paGounm JHEM B LENSX HACTOSILIETO MOIIMYHKTa CUMTACTCS AEHb, KOTOPHI HE NpHU3HAeTCs B
COOTBETCTBHH C 3aKOHOAATeNbCcTBOM Poccuiickoit denepanui BRIXOAHBIM U (FJIK) HEpabouMM IMpa3gHUIHBIM
JTHEM.

26.1. B cny4yae BKIIOUYEHHS B COCTaB aKTHBOB (POHIA NPOM3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB,
TpeOOBaHUS K CTPYKType akTHBOB (pOHIA MPUMEHSIOTCS C y4ETOM YCTaHOBJICHHBIX HOPMAaTHBHBIMU aKTaMHU B
chepe GUHAHCOBBIX PHIHKOB TPEOOBAHHI, HAIIPABJICHHBIX HA OIPAaHUYCHUE PUCKOB.

[Ipy mpuMeHeHWH YCTaHOBIECHHBIX HacTosmuMmH [lpaBuiamu TpeOoBaHMH K CTPYKType akTHBOB (hOHIA
CTOMMOCTb HMYIIECTBA, NPHMEHSAEMAas Ui OIpENCICHHUsS CTPYKTYPhl AaKTHBOB (OHIA, YBEJIMYMBAETCA Ha
BEJIMYMHY OTKPBITON AJMHHON MO3ULUH, ONPEACIICHHYIO B MOPS/IKE, YCTAHOBIEHHOM HOPMATUBHBIMHU aKTaMH B
chepe (UHAHCOBBIX PBIHKOB, MO MPOM3BOAHBIM (UHAHCOBBHIM HMHCTPYMEHTaM, 0a30BbIM aKTHBOM KOTOPBIX
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SBIISIETCS. 3TO MMYILECTBO. B ciydae eciii B COCTaB aKTHBOB HE BXOAMT MMYIIECTBO, SBISIOIIEECS 0a30BBIM
AKTUBOM IPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, IO KOTOPBIM OIPEENIAETCS BETUNYMHA OTKPBITON JUIMHHON
MO3HULIMH, TP MPUMEHEHUU TPEeOOBAaHHUH K CTPYKTYpE aKTHBOB CTOMMOCTbH YKa3aHHOTO MMYILIECTBA CUUTAETCS
paBHOI BEIMYMHE OTKPBITON IJIMHHOW MO3ULUU.

BenuunHa OTKpBITONH KOPOTKOW IMO3WIMH 0 TPOW3BOAHBIM (PMHAHCOBHIM HMHCTPYMEHTaM HE IOJDKHA
MPEBBIIATh OTPAHWYCHHN, YCTAHOBJICHHBIX WHBECTHLIMOHHON JeKjapanieil B OTHOIIEHWH HWMYIIECTBA,
SIBIISIFOIIETOCS] 0230BBIM aKTHBOM YKa3aHHBIX MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

27. OrnrcaHue PUCKOB, CBSA3aHHBIX ¢ MHBECTHPOBAHUEM.

WNuBectupoBanue B IieHHbIE OyMaru CBSI3aHO C BBICOKOW CTETIEHBIO PHCKOB, M HE MO/Pa3yMeBaeT KaKHX-
nn0o0 TapaHTHil, KaKk 10 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
OTIPENEISIOT AOXOABl B OyAyllleM, TOCYAapCTBO HE TrapaHTHPYET JAOXOTHOCTh MHBECTHUIMH B (GOHA. 3asBICHHS
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
OTPHUIIATETILHOTO OTKJIOHEHUS pe3ylbTaTa JEATEIbHOCTH YINpaBISIOMIEH KOMIIAHUM TI0  YIIPaBIIEHHUIO
MMYIIECTBOM, COCTABISIOIIAM (OHJI, OT OKHIAEMBIX WM IUIAHOBBIX 3HAYEHWH, T.€. PHCK XapaKTepPH3yeT
HEOTIPEIECTICHHOCTh TIONYYCHHUS OXXHUAaeMoro (UHAHCOBOTO pe3ylbTaTa II0 WTOTaM HWHBECTHUIIMOHHON
NeSITeTbHOCTH.

Jia menedt HACTOSIIETO OMWCAHUS, TOJ PUCKOM TPH OCYIIECTBICHUH OIEpadid 10 WHBECTHPOBAHUIO
MTOHMMAETCSI BO3MOXKHOCTh HACTYIICHHUS COOBITHS, BIEKYIIETo 3a co00il majeHne CTOMMOCTH YHCTHIX aKTHBOB
($oHIa M, COOTBETCTBEHHO, PACUETHOM CTOMMOCTH WHBECTHUIIMOHHOTO Tas, YTO B CBOIO OYepeAb SIBISETCS
YOBITKOM JUISI BIIaJIebI[a MHBECTUIIMOHHBIX 11aeB.

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

- Hedunancosblie pucku;

- ®UHAHCOBBIE PUCKHU.

HedunaHncoBbie pucku.

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

Cmpamezuyeckuti puck CBA3aH C COIHMATHHO-TIONUTUYSCKUMHI 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 OKa3pIBaeT BIMSHHE H3MEHEHHE ITOJIMTUYECKON CHUTyalud, BO3MOXKHOCTh
HACTYIUICHHs HEOJIaronpusATHBIX (C TOUKH 3pEHUS CYIIECTBEHHBIX YCIOBUM OM3HECa) U3MEHEHHH B POCCHICKOM
3aKOHO/IATENIbCTBE WM 3aKOHOAATEIHCTBE JPYTHX CTPaH, ACBAIbBAIUS HAIIMOHAIBHON BAIIOTHI, 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 OKa3bIBaTh BIUSHHE M MHOTHE Jpyrue (akTopsl, B TOM
YHclie BEPOATHOCTh BBEJEHHUS PETHOHAIBHBIX dKOHOMHUYECKHX CAHKIWN WM OrpaHMYEHWH Ha WHBECTHLIMU B
OTJENbHBIE OTpaciy SKOHOMHUKH. K cTparermueckum pHCKaM TakkKe OTHOCHTCS BO3MOXHOE HACTYIUIEHHE
OOCTOSITENILCTB  HETPEOAOJIMMON CHIIBI, TJaBHBIM 00pa30M, CTUXWMHHOTO M T'€ONOJIHMTHYECKOTO 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 CBsI3aH C HapylleHHEM (UHAHCOBOM CTAOMJIBHOCTH M BO3HMKILIEH HECHOCOOHOCTH
OoybIIOT0 YKcia (PUHAHCOBBIX WHCTUTYTOB BBIMONHITH CBOM (DYHKIMM M 00s3arenbcTBa. B cuity Gombioi
CTEINIEHH B3aMMOJICHCTBUS M B3aUMO3aBUCHUMOCTH (DUHAHCOBBIX MHCTHTYTOB MEXIY COOOIl OLlEHKa CHCTEMHOTO
pHCKa CJIOKHA, HO €T0 pealn3alisi MOKET MOBIHATh Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PBIHKA. Y IpaBIIAIOLIAS
KOMITaHMSI HE UMEET BO3MOKHOCTEHW BO3ICHCTBUS HA CUCTEMHBIN pUCK.

Onepayuonnsiti  puck,  CBA3aHHBIM C  HapyHICHHWSMH  OHM3HEC-TIPOIECCOB,  HEMPABUIHHBIM
(YHKIMOHUPOBAHWEM TEXHHMUYECKHX CPEICTB M IMPOrpaMMHOIO OOeCHeueHHs, HENpPaBUIBHBIMU JCHCTBUSIMU
(6e3neiicTBHEM) WIM HETOOPOCOBECTHOCTHIO TIEPCOHANA YIPABJIAIONIEH KOMITAHWH, €€ KOHTPareHTOB H
MapTHEPOB, MPHUBJICKAEMBIX K YIPABICHUIO aKTHBaMH (OH/A, a TAKKE BCIEJCTBUE BHEIMHHX (DAKTOPOB, B TOM
qrcie, TPOTUBONPABHBIX ACUCTBHNA TpeThbHX JML. K omepalmOHHOMY PHUCKY OTHOCATCS BO3MOXKHBIE YOBITKH,
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SIBUBIIIMECS PE3YJIbTATOM HApYIICHHWHA pabOThl WIM HEKaYeCTBEHHOTO, WM HEA00POCOBECTHOTO HCIOJHCHHS
CBOMX  00S3aTENbCTB  OPraHMW3aTOpaMU  TOPTOBIH,  KIMPHUHTOBHIMH  OpraHU3alUsAMH,  JOPYTHMHU
MHQPACTPYKTYPHBIME OPTaHU3AIUAM WIM OaHKaMH, OCYIIECTBITIOMUMHU pacdeTbl. C TEeNbl0 MUHHMU3AIUN
OIEPAIOHHOTO PUCKA YIPABJISIIONIAs KOMIIAHHUS C JIOJDKHOW TPEIYyCMOTPUTEIBLHOCTHIO OTHOCHTCSA K TOJI00DPY
COTPYIHHKOB, ONITHUMHU3AIINN 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
OpraHM3alnyid, B TOM YHCIIE, PETYIUPYIOMINX YCIOBHS BBHITyCKa W/WIM OOpamieHWs] 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/IATEbCTBA W TPOTHBOPEYMBOCTBIO €r0 TONKOBAaHUS 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 CTEICHb BIUSHUS TAKUX U3MEHEHUI Ha IESATEIbHOCTh
0 yIpaBIeHUIO POHAOM WK (PUHAHCOBBINA Pe3yIbTaT HHBECTOPA.

C LCJIbIO MUHHUMHU3AIU ITPAaBOBOI'O pHUCKa YIIPpABJIAIOMIAsA KOMIIAaHUA CO Bcel THIATCJIBbHOCTBIO OTHOCHUTCS K
W3yUYCHHIO M3MEHEHUH B HOpMaTUBHOH 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 (hOpME NMPUMEHEHUS K YIPABISAIONICH KOMITAHUU CaHKIUH
PETYNHUPYIONUX OPTraHOB MO TMPUYMHE HECOOTBETCTBUSA 3aKOHAM, OOIIENPUHATHIM TMpaBWIAM H CTaHIapTam
npoecCuoHaNbHOMN AedaTenbHOCTH. CIEACTBHEM peaan3alliil PeryIsSTOPHOTO PUCKAa MOTYT CTaTh (PMHAHCOBBIC
WY pENyTalMOHHBIE IMOTEPU YIPABISIIOLICH KOMIIAHMM, 3alpeT Ha INPOBEACHUE 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 IIPUHMMAECT MEPBI 10 IPHUBEACHUIO CBOEH NEATEIBHOCTH B IIOJHOE
COOTBETCTBHUEC C HGIZCTB}HOH.[HMI/I HOPMAaTHBHBIMU aKTaMH.

DuHAHCOBbIEC PUCKH.

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

Puinounwiii/yenosoti puck, CBS3aHHBIA C KOJCOAHUSAMHU II€H aKTUBOB, YKA3aHHBIX B WHBECTHIIMOHHOMN
JEeKJIapaly, KypcoB BaJIIOT, MPOLICHTHBIX CTaBOK U Ip. BCJIEACTBUE U3MEHEHUS KOHBIOHKTYPBHI PHIHKOB, B TOM
YyClie CHIKEHUS JTMKBUAHOCTH. DTH (PAKTOPHI caMU 10 ce0e HaXOAATCS IOJ BIUSHUEM TaKUX OOCTOSITENhCTB,
KakK He6HaFOHpI/I$ITHa$I COIMMAJIbHO-OKOHOMMUYCCKAA WM IOJIUTUYCCKad 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 (PMHAHCOBBIH MHCTPYMEHT, MO0 OTHOLICHHUIO K KypCy pyOIIs WiIi UHOH BaJOTHI,
B KOTOpOﬁ pacCUUTBIBACTCA I/IHBCCTI/IHI/IOHHHﬁ PE3YIbTAT MHBECTOPA. HpI/I 9TOM HEIraTUBHO MOXCET U3MCEHUTHCA
KaK CTOMMOCTh aKTHBOB B pe3yJbTaTe WHQIAINOHHOTO BO3JEWCTBUS W CHIDKEHUHM PEaNbHON TOKYIATEeIbHOM
CIIOCOOHOCTH aKTHMBOB, TaK W pa3Mep 00s3aTeabCTB MO (PMHAHCOBBIM WHCTPYMEHTAM, HCIIOJIHIEMBbIM 3a CUET
akTHBOB (poHTA.

Ilpoyenmuonli  puck 3aKIOYaeTcss B TIOTEPSX, KOTOpble (OHA MOXKET TIOHECTH B pe3ylbTaTe
HEOJIarONMpPHUATHOTO WM3MEHEHUS TPOIICHTHOW CTaBKH, BIMSIOIMIEH Ha KypCOBYID 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 MPOLIEHTHOIO JOX0/a 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 OMPENCIUTh
CTOMMOCTD WJIM YCTAaHOBUTH CIIPABEIIIMBYIO IIEHY (PMHAHCOBOTO aKTHUBA, COBEPIIUTH CIIEIKY IO BBITOJHOMU IICHE.
Ha PBIHKE MOT'YT MIPUCYTCTBOBATH TOJIBKO MHAWMKATHUBHBIC KOTUPOBKU, YTO MOXKET NPUBECTH K TOMY, YTO aKTHB
Henb3sl OyleT peanu3oBaTh M, TAKUM 00pa3oM, MHCTPYMEHT OyAeT HaXOoAWuThcs B moptdene (GoHma A0 KoHIA
CpoKa moraiieHus: 0e3 BO3MOKHOCTH PeaTi3alIii.

Pa3nple BHIBI PHCKOB MOTYT OBITHh B3aMMOCBS3aHBI MEXIYy COOOMW, peann3anys OJHOTO PHCKa MOXET
WU3MEHATh YPOBEHb WIH IPUBOANTH K PEATTU3ALMH IPYTHUX 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 WHBIM JIONTOBBIM IIEHHBIM 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 JOJNTOBBIE IIEHHBIE OyMaru (TPOW3BECTH KYIIOHHBIE BBIUIATHI 0 HUM, UCTIOIHHUTH O0S3aTEeNHCTBA 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 nenpio noaaepKaHusl COOTHOIICHUS PUCK/TOXOJHOCTh B COOTBETCTBUU C MHBECTULIIOHHOM JICKIapaluei
(hoHIa yrpaBIArONIas KOMIIAHUS BRICTPOMIIA CUCTEMY yIpaBiieHus moptdenem poHma n pucK-MeHEeHKMEHTA.

Pucx xommpacenma — TpeTbero NUIA TMPOSBISIETCS B PHUCKE HEUCHONHEHHS O0s3aTeNbCTB Iepen
yIpaBIsIONIed KOMIAHUEH €O CTOPOHBI KOHTPAreHTOB. YTPaBIAIONMAs 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,
pacueTHBIX OAaHKOB, IJIATEKHBIX AarcHTOB, OMPK W MPOYUX TPETHUX JHIl, YTO MOXKET MPHUBECTH K MOTEPSM
KIIMCHTa, HECMOTPSl Ha TMpeIIpUHUMAEMbIC YIPaBISIONICH KOMIIAHUEH yCWIIHS MO JOOPOCOBECTHOMY BBIOODY
BEIIIICTIEPEUNCICHHBIX JIHII.

WuBectupoBanue B npouszgsooHvie Qurarcosvie uncmpymermol (Gprouepchl, GOpBapabl, OMIHUOHBI, CBOIBI
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).

HMuBecTupoBaHre B COOTBETCTBUM C HACTOSIIIEH MHBECTULIMOHHOM JIeKIapaliueil U HOpMaTUBHBIMU aKTaMHu
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 IMO3WIIMU) BIEYET KaK CHW)KEHHE PHUCKAa YMEHBIICHHS CTOMMOCTH aKTHBOB
®doH/a, TaK ¥ CHUKEHHE UX JOXOTHOCTH.

Tak, pu MOKYIIKE OMIIMOHHOTO KOHTPAKTa MOTEPH, B OOIIEM ClTydae, He MPEBBICAT BEINUNHY YIIAa9€HHBIX
MPEMUH, BO3HATPAXKIEHHUS U PACXOJOB, CBSI3aHHBIX 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 OIIMOHOB Ha TMOKYNKY (ONIIMOHOB
«KOJII») — K HEOTPaHUYEHHBIM yOBITKAM.

[Tomumo 001IETO PHIHOYHOTO PUCKA MPH COBEPIICHWH ONEpallii Ha pPHIHKE IEHHBIX Oymar, B cllydae
COBEpILECHHS OTepalii ¢ MPOU3BOJAHBIMUA (PMHAHCOBBIMU WHCTPYMEHTAMHU BO3MOXKEH PHUCK HEOJIArOMpHUSITHOTO
W3MEHEHUSI IIeHbl KaKk (DUHAHCOBBIX WHCTPYMEHTOB, SIBISIONIMXCS Oa3MCHBIM aKTHBOM IPOWU3BOJHBIX
(PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLICHWH aKTUBOB, KOTOpHIE CIyXaT oOecreueHueM. B ciyuae
HeONarompusaTHOrO M3MEHEHHsI LEHBl (OHI MOXKET B CPaBHUTEIBHO KOPOTKHH CPOK MOTEPATh CpEACTBa,
SIBIISIFOIIIMECS 00ECTICYCHHEM 10 TPOU3BOTHOMY (PMHAHCOBOMY MHCTPYMEHTY.

WuBectupoBanue B uHocmpanuvie yeHHvle ymazu W TPOU3BOJIHbIE (PMHAHCOBBIE MHCTPYMEHTHI, 0a30BbIe
aKTHUBBI, KOTOPBIX MMEIOT MHOCTPAHHOE MPOUCXOXKICHHUE, MPUCYLIH ONMCAHHBIC BBIIIE PUCKH CO CIEAYIOIIUMHU
0COOCHHOCTSIMH.

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

[IpuMeHHTENPHO K TaKMM WHCTPYMEHTaM CTPATErMYECKUN PUCK, CHCTEMHBIH PUCK W TPABOBOW PUCK,
CBOWCTBEHHBIE POCCHUCKWUM PBIHKAM, JIOTIOJNHSIOTCS aHAJIOTHYHBIMUA PHCKaMH, CBOMCTBEHHBIMH CTpaHaM, IJIe
BBIMYIIICHBI W/ O0paIaroTCs STH aKTHBEI.

Bo3moxHOoCTH CyaeOHOH 3alIuThl MpaB Ha UHOCTPAHHBIE aKTHBBI MOTYT OBITH CYIIECTBEHHO OIpaHHYEHBI
HEOOXOAMMOCTERIO 00paIieHus B 3apy0eKHbIE CYIeOHbBIE U TIPABOOXPAHUTEIHHBIC OPTaHbL.

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

OO0men3BecTHa MpsiMasi 3aBUCHMOCTh BETMYUHBI, 0)KHJAeMON MPUOBUTA OT YPOBHSI MPUHUMAEMOTO PHCKA.
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, BJaJiesiel] WHBSCTHIIMOHHBIX TAacB WM JIMIO, JKEJarollee MPUOOPECTH WHBECTHIIMOHHBIE I1ad, BCET/Ia
JOJDKEH TIOMHHTD, YTO HA MPAKTUKE BO3MOXKHOCTH TOJIOKUTEILHOTO M OTPUIIATSILHOTO OTKIIOHCHHS PEaTbHOTO
pe3yibTaTa OT 3alUIaHMPOBAHHOTO (WJIM OXHIAEMOTO) YacTO CYIIECTBYIOT OJHOBPEMECHHO M PCaTHM3YIOTCS 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 yIPABISIIONICH KOMIIAHUY B MPOIIIOM HE SIBJISIFOTCS TapaHTHEH TI0X0I0B (oHIa
B Oynmymiem, pemieHHe O TOKYNKEe WHBECTHIIMOHHBIX I1a€B MPUHUMAETCS JHUIOM, JKEJIaroImuM mpuodpecta
MHBECTHIIMOHHBIC AW CAMOCTOSATEIHHO ITOCIIE O3HAKOMIICHHS C HACTOAIMUMHU lIpaBmiramu, WHBECTHIIHOHHOM
JeKIapanuei GpoHga, ¢ y4eTOM OICHKH PHCKOB, NMPHUBEAEHHBIX B HACTOSIIEM IYHKTE, HO HE OTPaHUYHMBASIChH
HMU»,

2. Mzaoxuts n.30 IIpaBua noBepuTebHOTO ynpasJjeHus (poHAa B cilely0OLIeH pefaKkum:
«30. Yrpassrolias KOMIaHUs 00s13aHa:

1) ocymiecTBisATh JOBEpUTENHHOE ympaBieHne (OHIOM B COOTBETCTBHH ¢ DemepanbHbIM 3akoHOM "OO0
WHBECTUIIMOHHBIX QoHAax", ApyruMu QeaepaibHbIMU 3aKOHAMU, HOPMATUBHBIME aKTaMH B cepe prHAHCOBBIX
PBIHKOB U HacTosmuMu IIpasunamu;

2) IpH OCYILIECTBICHUN JOBEPUTEIILHOTO YIpaBieHUsl (POHIOM JIeHICTBOBATh pa3yMHO U JOOPOCOBECTHO B
MHTEpecax BIaAeNbLEeB HHBECTULIOHHBIX T1a€B;

3) mepenaBaTh MMYIIECTBO, COCTaBisomiee QOHA, Il ydeTa U (WIH) XpaHEHHs CIICIUaIn3HPOBAHHOMY
JETO3UTAPHI0, €CIM U1 OTACIbHBIX BHIOB KMYLIECTBA HOPMAaTHBHBIMU IPaBOBBIMK akTamu Poccuiickoit
denepanuy, B TOM YHCIIE HOPMAaTUBHBIMU aKTaMu B cepe (PMHAHCOBBIX PBIHKOB, HE IIPEIYCMOTPEHO HHOE;

4) mepenaBaTh CIEHUATU3UPOBAHHOMY JETO3UTAPUIO KOMUU BCEX NMEPBUYHBIX JOKYMEHTOB B OTHOIIEHUHU
HUMYIIECTBA, COCTABISIONIECTO OH/I, He3aMEATUTENBHO C MOMEHTA X COCTABJICHHS WU TTOTYyUCHHS;

5) packpeiBaTh HMH(GOPMALHUIO O JaTe€ COCTABICHUS CIIMCKAa BJIAJCNIbLEB WHBECTULMOHHBIX I1a€B VIS
OCYIIECTBJICHUS] MU CBOUX TIpaB HE TI037Hee 3 pabounX JHEH 0 JHs COCTaBIICHHS YKa3aHHOTO CITHCKA;

6) pacKpbIBaTh OTUYCTHI, TPEOOBAHMS K KOTOPHIM yCTaHaBIMBarOTCs bankom Poccun.

7) 10 BOZHUKHOBEHHSI OCHOBaHUH IpekpaieHus GoHaa 00eCceUnTh:

MOKYIKY (IPOJIaXKy) YIIOJIHOMOUYEHHBIM JIMIIOM MHBECTUIIMOHHBIX MaeB (OH/A MO LEHEe, KOTOpasi HE MOXKET
OTJINYAaThCA OT paC‘-IeTHOfI CTOUMOCTHU OJHOI'O MHBECTUIIMOHHOTI'O I1ast 60.]'[66 4YEM Ha BCJIMYHHY, YCTAHOBJICHHYIO
nyHKToM 42 HacTtoswmux [IpaBui;

MOKYIKY (IIPOJaXy) MapKeT-MEHKEepOM Ha OPraHM30BAaHHBIX TOPIax, MPOBOJIUMBIX POCCHHMCKON OMpXkKeH,
HWHBECTUIIMOHHBIX ITAa€B MO HEHE, KOTOpasd HEC MOXCT OTJIMYAThLCA OT pacquHof/'I HOEHbI OAHOI'O MHBECTUIITMOHHOI'O
nas 6osee 4YeM Ha BEJIMYMHY, YCTAHOBJICHHYIO ITyHKTOM 46 Hactosmumx [IpaBu;

8) IO BO3HUKHOBEHHUS OCHOBAaHHUS TIpeKpaiieHus ¢GoHAa oOecreunBaTh COOTBETCTBHE HM3MEHEHHN
paC‘IeTHOﬁ HOCHbl HU3MCHCHHAM KOJIMNYCECTBCHHBIX nokazaTejied H3MEHEHHUS INE€H Ha Iau HHOCTPAHHOIO
nHBecTUIIMOHHOTO (poHna iShares STOXX Europe 600 (DE), ISIN DE0002635307 ¢ oTkiioHeHHEM He Ooliee uem
Ha 5% (TIPOIIEHTOB)».

['enepanbHbIi UpEKTOP N.B. Kpusomieesa






