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B MIPaBHJIa 1OBEPUTEIbHOI0 YIIPABJIEHUS
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(ITpaBuna 3apeructpupoBanbl bankom Poccun 13 Hos0pst 2018 rona 3a Ne 3591)

1. M3no0xuth n.11 IIpaBuj1 10BepUTENHLHOTO YIpaBJeHus (OHIA B cJIeAyIOlIeld pefaKiuu:
«11. Mecro HaxoxaeHus peructpatopa: Poccuiickas ®@eneparus, 107996, r. Mocksa, yi. CTpoMbIHKa, 1.
18, kopnyc 5b, nomerenne [X».

2. NM3noxuts Pazgen |1 [IpaBua noBeputeibHOro ynpapieHus GpoHIa B cienyONIeil peqakunm:

«lI. 'uBecTHMOHHAS IeKIapanus

23. Llenpl0 HMHBECTHLMOHHOW TOJUTHKH YNPAaBISIOIIEH KOMITAHUM SIBJISeTCS  oOecreueHne
COOTBETCTBHS U3MEHEHHUH PacueTHOM IIEHBl M3MEHEHHUAM KOJIMYECTBEHHBIX MTOKa3aTenel N3MEHEeHUs LieH Ha
nav HHOCTPAHHOTO MHBeCTHIHOHHOTO donma Invesco QQQ Trust, Series 1, ISIN US46090E1038.

24. VluBecTULIMOHHAS MOJUTHKA YIPABIAIONIEH KOMIIaHUU:

WMHBECTUIIMOHHON TOJMTUKON YIPABJISAIONICH KOMITAHWUU SIBIISETCS JOJITOCPOYHOE W/WIIM KPaTKOCPOYHBIC
BJIOXKGHHUSI CPEACTB B (DMHAHCOBBIE MHCTPYMEHTBI, SMHUTEHTBl KOTOPBIX OCYIIECTBIJIIIOT OCHOBHYIO
JIeATEIbHOCTh B TEXHOJIOTUYECKOM CEKTOpEe, B TOM 4YHCie Mau (aKUM) WHOCTPAHHBIX WHBECTHIIMOHHBIX
(OHIOB, OPHEHTHPOBAaHHBIX HAa YKa3aHHbIE (PUHAHCOBBIE WHCTPYMEHTHI, W KPAaTKOCPOYHOE BIIOKEHHE
CPEICTB B MPOU3BOHBIC (PMHAHCOBBIC HHCTPYMEHTHI.

[IpousBoanble prHAHCOBBIE HHCTPYMEHTBI MOTYT COCTABJISITh aKTHBBI IIPH YCJIOBUH, UTO:

1) yka3aHHBIE JIOTOBOPBI 3aKIIIOYEHBI HA TOprax (OHIOBBIX, BANIOTHBIX OUpPK B COOTBETCTBHH C
YTBEP)KICHHBIMH HMH CHEeUU(PHUKALMIMH, ONPEACISIOIIMMHE CTAHAAPTHBIE YCIOBHS COOTBETCTBYIOLIMX
JIOTOBOPOB (KOHTPAKTOB).

25. OOBEKTHI MHBECTHPOBAHMA, UX COCTAB U OIMCAHHE.

25.1. UmymiectBo, cocTapistolee GoHIl, MOKET ObITh HHBECTUPOBAHO B!

1) aKTHBBI, IOMYyIIEHHbIE K OPTaHU30BaHHBIM TOPraM (WM B OTHOIIEHUH KOTOPBIX OMpPKel NPUHSTO
pelieHre O BKJIIOYEHWH B KOTHPOBaJbHBIE CIHMCKU) Ha Oupkax Poccuiickoit ®depepaunu u Oupixkax,
PacmoIoKEeHHbIX B MHOCTPAHHBIX T'OCYNapCTBaxX, SBJSIOMIMXCS wWieHaMH EBpazniicKoro 3KOHOMHYECKOTOo
coro3a (EADC), Opranuzauum sKOHOMHYECKOro corpyaHuuectBa u paszsutus (OOCP), Epomneiickoro
coro3a, Kuras, Unauu, bpasuinuu, OxH0-Adpukanckoit PeciyOnuku (nanee - HHOCTpaHHBIE TOCYAapCTBa)
Y BKJIFOUEHHBIX B MIepevYeHb MHOCTPAHHBIX OUPXK, MPEeyCMOTpEeHHBIN MyHKTOM 4 cTathu 51.1 denepansHoro
3akoHa OT 22 ampens 1996 roma Ne 39-03 «O poiHKe HeHHBIX Oymar» (nmajee - mepedeHb WHOCTPaHHBIX
OupiK), 32 UCKITIOYCHHEM WHBECTULIMOHHBIX MaeB (OHAOB Ui KBATU(HUIMPOBAHHBIX HHBECTOPOB U aKTHBBI,
SIBIISOIIMECS KIIMPUHTOBBIMH CEPTH()HUKATAMA yJaCTHSA:

1.1) mam (aKiuu) MHOCTPAHHBIX WHBECTHIUOHHBIX (GoHIOB, eciau kox CFI ummeer cremyromiee
3Ha4YeHue: mepBas OykBa mmeeT 3HaueHue «E», mpu ycnoBum, yto BTOpas OykBa mMmeeT 3HaueHHe «Uy,
TpeThsi OykBa uMeeT 3HaueHue «O», unn «C», naras Oyksa uMeeT 3HaueHHe «C», uimu «Dy», umn « My, unum
«R» nnmm «S», 3a HCKITIOUEHHEM CITy4aeB, KOr/ia mmecrtasi OykBa MMEeT 3HaUCHHE «Z» UITH «A;

nau (aKUUM) MHOCTPAHHBIX MHBECTHLMOHHBIX (poHnoB, ecnu koj CFI umeer cieaylomee 3HaueHHE:
nepBasi OykBa uMeeT 3HaueHue «C», Bropas OykBa mmeeT 3HaueHue «H», TpeTbs OykBa MMeeT 3HaUYEHUE
«My, mectas OykBa UMeeT 3HaueHue «X»;
B KadecTBE aeB MHOCTPAHHBIX WHBECTHIHOHHBIX (QoHAOB, ecimu koj CFI mmeer crmemyromnee 3HadeHue:
nepBasi OykBa umeeT 3HadeHue «C», Bropas OykBa umeeT 3HadeHue «I», unu «Ex», unmu «By, ummn «F»,
«P», umn «Hy», mm «M», Tpetbst OykBa umeet 3HaueHrue «Oy», i «Cy», mwm «My, umm «X», maras 0ykBa
uMeet 3HadeHue «By», mwim «Cy», wim «Dy, wm «Ey», umn «Ly, umn «My, uim «X», i «Vy», IPA YCIOBHH,
410 mecrtas OykBa umeet 3HaueHHue «Uy;

aKUUM MHOCTPAHHBIX MHBECTUIHOHHBIX (POHAOB, €CIU mepBas OykBa mmeeT 3HadeHue «Cy», BTOpas
OykBa - 3HaueHue «I», mn «H», wm «Ey, wmm «By, umn «F», umn «Py», wma « My, TpeThs OykBa - 3HaUCHHE
«Oy, umn «Cy», umn «My», umn «X», nsaras OykBa uMeeT 3HaueHue «By», nmu «C», i «Dy», nnu «Ey, unun
«Ly», nmu «M», nnn «X», 1 «Vy», IpH YCIOBUH, YTO LIecTas OyKBa UMEET 3HaUCHHE «S».
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1.2) aknum pOCCHHCKHX aKI[MOHEPHBIX OOIIECTB, 3a MCKIIIOUYCHHEM AaKIWi aKIHOHEPHBIX
MHBECTUIIMOHHBIX ()OH/IOB;

1.3) akuy MHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB;

1.4) poccuiickrie ¥ HHOCTPaHHBIE AEMTO3UTAPHBIE PACIIHCKH,

1.5) 10/TOBBIC HHCTPYMEHTBI;

1.6) mpousBomHble (DUHAHCOBBIE WHCTPYMEHTHI NPU COONIOJICHUH YCIOBHH, IMPEIYyCMOTPEHHBIX
myHKTOM 25.5 Hactosmux [IpaBu.

25.1.1. B cocraB nmymiecTBa (poHIAa MOTYT BXOJUTH TaKXKe:

1) MHBECTUIIMOHHBIE TTal OTKPBITHIX ITa€BBIX MHBECTHULIMOHHBIX ()OHIOB, OTHOCSIIUECS K KaTeropuu (poHIoB
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) neHeXHBIe CPEACTBa B PyOIsIX M B MHOCTPAHHOW BaNIOTe Ha CYeTaX W BO BKJIAgax (Jemo3uTax) B
POCCHMCKHX KPEAUTHBIX OPraHU3alMsAX W MHOCTPAHHBIX IOPUIMYECKUX JIMLAX, NPU3HAHHBIX OaHKaMU II0
3aKOHOZAATEJILCTBY MHOCTPAHHBIX T'OCYAApCTB, Ha TEPPUTOPHH KOTOPBIX OHH 3aperHCTPUPOBaHBI (Aajee -
WHOCTpaHHbIE OAaHKW), ACTIO3UTHBIE CEPTU(UKATHI POCCHUICKUX KPEAWTHBIX OpPraHM3aluii 1 MHOCTPaHHBIX
0aHKOB MHOCTPAaHHBIX TOCYAAPCTB.

[Tpu 3TOM AeHEKHbIE CPeACTBA BO BKJIanax (IEMO3UTax) B POCCHMMCKUX KPEIWTHBIX OpPraHU3alusiX U
WHOCTPaHHBIX OaHKaX MOTYT BXOAMTH B COCTaB ()OHAA TOJBHKO TPH YCIOBHH, YTO B CIydae IOCPOYHOTO
PacTOp)KEHHUs YKa3aHHOT'O JOTOBOPA POCCHUCKAs KpeIUTHAsI OpraHM3alysl MM HHOCTPaHHBIA 0aHK 00s3aHa
(00si3aH) BepHYTH CyMMy BKJIaaa (HEMO3WTa, OCTaTKa HA CYeTe) W MPOILEHTHl 10 HEMY B CpPOK, HE
MPEBBIMIAOIIUN CEMb Pa0OYHX THEH.

3) mpaBa TpeOOBaHUS U3 AOTOBOPOB, 3aKIHOUEHHBIX AT LeJiell JOBEPUTEIBFHOIO YIPaBIEeHUS B OTHOILECHUH
YKa3aHHbIX aKTHBOB.

4) WHBIC aKTHBBI, BKJIIOYaCMbIC B COCTAaB aKTUBOB MHBECTHUIIMOHHOTO (h)OHJA B CBSI3U C OILIATOH PAacXOJIOB,
CBSI3aHHBIX C JIOBEPHUTEIBHBIM YIPABICHUEM UMYIIECTBOM, COCTABIIAIONINM (QOH]I.

25.2. B nensx Hactosiuux IIpaBuit moa JOATOBBIMA HHCTPYMEHTAMU MOHUMAIOTCSA:

a) 00HMranyuu pOCCUMCKUX YMUTEHTOB;

0) Oup KeBbIC OOIHUTAIIMM POCCUNCKUX YMUTCHTOR;

B) TOCYJapCTBEHHbIE IIeHHbIe Oymaru Poccuiickoit @enepannu, rocyaapCTBEHHBIE IIEHHBIE OyMaru
cyonexToB Poccuiickoit denepanny 1 MyHHUIUIIATHHBIE IIEHHBIE OyMaru;

T') OOJIMTallUK MHOCTPAHHBIX SMUTEHTOB U MEXKIyHAPOAHBIX (DMHAHCOBBIX OPTaHU3AINH.

J1) POCCHUHCKHE M MHOCTPAaHHBIC NETO3UTAPHBIC PACHHMCKU HA LIEHHBIE Oymard, mperycMOTPEHHBIE
HACTOSIIUM ITyHKTOM.

25.3. UmymecTBo, cocrapistoniee (OHI, MOXKET ObITh MHBECTUPOBAHO B OOJIMTallMH, YIMHTCHTAMH
KOTOPBIX MOTYT OBITh:

- POCCHICKHE OpraHbl TOCYAapCTBEHHOH BIIACTH;

- UHOCTpaHHbIE OpraHbl TOCY1apCTBEHHOH BIIacTH;

- OpraHbl MECTHOTO CaMOYIIPaBIIECHUS;

- MEXXIyHapoaHble (UHAHCOBBIE OPraHU3aLUH;

- POCCHICKHUE IOPUINYECKHUE JIHLIA;

- NHOCTpaHHbIE IOPUINYECKUE JINIA.

25.4. JIuna, 00s3aHHBIE 1O:

- TOCYJapCTBEHHBIM IIeHHBIM Oymaram Poccuiickoit denepannu, rocyJapcTBEHHBIM LIEHHBIM Oymaram
cyobektoB Poccwiickoit ®enepanyu, MyHUIMNATBHBIM IIGHHBIM OyMaram, akIUsiM pPOCCHICKUX
AKIMOHEPHBIX OOIIECTB, OWUPIKEBBIM OOJUTAIMSIM POCCHHCKUX XO3SHWCTBEHHBIX OOIECTB, OOJIMTALUSIM
POCCHHMCKHX XO3SHCTBEHHBIX OOIIECTB, WHBECTHLUHOHHBIM IMasM MAacBbIX HHBECTHLHOHHBIX (HOHIOB,
POCCHIMCKHAM  JICO3UTapHBIM  PacHHMCKaM, JIETIO3UTHBIM  CEepTU(HUKATAM  POCCUHCKMX  KPEOUTHBIX
OpraHM3anuid, KIUPUHTOBBIM CEepTH(HUKATaM Y4acTusl IOJDKHBI OBITh 3aperucTpupoBaHbl B Poccuiickoit
®denepanuu;

- aKLIMSM MHOCTPAHHBIX aKIIMOHEPHBIX OOLIECTB, OOJIMTalUsIM HHOCTPAHHBIX SMUTEHTOB (B TOM YHCIIE
WHOCTPAaHHBIM TOCYJApPCTBEHHBIM IIEHHBIM Oymaram), OOJHramusM MeEXKIyHApOJTHBIX (UHAHCOBBIX
OpraHmM3anuii, masM (aKIusM) HMHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB, MHOCTPAHHBIM JIEMO3UTAPHBIM
pacmuckaM, JOJDKHBI OBITh 3aperdcTpUpOBaHBl B TOCYJapcTBax, BKIIOUEHHbIX B OOmepoccuiickuit
KJIACCU(HUKATOP CTPaH MUPA.

- JICTIO3UTHBIM CepTU(HUKATAM HHOCTPAHHBIX OAHKOB WHOCTPAHHBIX TOCYIAPCTB, JOJDKHBI OBITH
3aperucTpUpPOBaHbl B TOCYJapCTBaxX, SBIAOIUXCA YileHaMH EBpasuiickoro 3KOHOMHYECKOTO COHO3a
(EADC), Opranuzanuu >KOHOMUYECKOro cotpyanudectBa u passutua (ODCP), Erpomnelickoro corosa,
Kwuras, Uanun, bpaswmun, FOxHo-A pprkanckoit PecryOnmkn.

25.5. IlpousBoanble (UHAHCOBBIE HHCTPYMEHTHI MOTYT BXOAMTH B COCTaB aKTHBOB ()OHIA NpHU
YCIIOBUH, YTO U3MEHEHHE UX CTOMMOCTH 3aBUCHT OT U3MEHEHHSI CTOMMOCTH aKTHBOB, YKa3aHHBIX B



nmoamynkrax 1.1) — 1.5) moamynkra 1) myakra 25.1 macrosmux [IpaBwr (B TOM 4uciie M3MEHEHUS 3HAYCHUS
WHJ/IEKCA, PACCUUTHIBAEMOT0 MCXOMAS M3 CTOMMOCTH JAaHHBIX aKTHBOB), OT BEIMYMHBI IMPOIEHTHBIX CTaBOK,
YpOBHS HH(IIAIIUYU, KYPCOB BAJOT.

25.6. HmymectBo, cocrapisoniee (oHa, MOKET OBITh HHBECTHPOBAHO B ILIEHHBIE OyMarw,
BBIMTYIIIEHHBIE B COOTBETCTBHU C 3aKOHOAATEIhCTBOM Poccwiickoit Penepanmun O pHIHKE LEHHBIX OyMmar,
MPEIHA3HAYCHHBIC TOJIBKO JUIsl  KBaJU(UIIMPOBAHHBIX WHBECTOPOB (Jajiee - IIEHHBIC OyMarw,
MpeTHA3HAYCHHBIC JTsl KBATU(UITMPOBAHHBIX HHBECTOPOB).

Jlumamu, 0OA3aHHBIMH TIO TIEHHBIM OyMaram, IMpeaHa3HAYeHHBIM ISl KBaJTH(HIIMPOBAHHBIX WHBECTOPOB,
MOTYT OBITH CIIEAYIOITHE JINIIA:

- [TIAO «Coepbank», OI'PH — 1027700132195;

- bank I'TI6 (AO), OT'PH — 1027700167110;

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

- AO «Poccenbxo36aux», OI'PH — 1027700342890;

- AO «Pocarpomuzunry, OI'PH — 1027700103210;

- AO «Tunbkod ¢ baunk», OI'PH - 1027739642281

- [TAO «CoBxombauk», OI'PH - 1144400000425;

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

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

- [IAO bank «®K Otkpsituey», OI'PH - 1027739019208;

- [TIAO «[TPOMCBA3bBAHKY, OI'PH — 1027739019142.

Ilonm mweHHbIMH OyMaramu, yKa3aHHBIMH B HACTOANIEM TOAIMYHKTE, TOHUMAIOTCS OOJHTaINH,
BBIIIICYKA3aHHBIX 3MUTEHTOB.

26. CTpyKTypa akTHBOB (DOH/Ia JTOJDKHA OJHOBPEMEHHO COOTBETCTBOBATh CJICAYIOIIUM TPSOOBAHUSM:
1) OueHoYyHasi CTOMMOCTh LIEHHBIX OyMar OJHOr0 IOPHIMYECKOro JIMIA, ICHSKHbBIC CPEICTBA B PyOsIsIX U B
WHOCTPAHHOM BalllOTeé Ha cYeTaX W BO BKJIajaxX (JEmo3uTax) B TaKOM IOpHAWYECKOM Jjwie (eciu
IOPUIMYECKOE JIMIO SBJSCTCS KPEAUTHON OpraHu3aldeidl WIM WHOCTPAHHBIM OaHKOM HMHOCTPaHHOTO
roCyJlapcTBa), MpaBa TPeOOBAHUS K TAKOMY IOPHUANYCCKOMY JIMIYy B COBOKYITHOCTH HE JIOJDKHBI IPEBHIIIAThH
14 mpornieHTOB cTOMMOCTH akTHBOB (hoHAa, ¢ 1 mroms 2021 roga - 13 mpoIeHTOB CTOMMOCTH aKTHBOB (POHAA,
¢ 1 saBaps 2022 roxa - 12 mpomeHTOB CTOMMOCTH akTHBOB ¢oHma, ¢ 1 mroms 2022 roga - 11 mporeHToB
CTOMMOCTH akTUBOB (oHa, ¢ 1 sHBaps 2023 roga - 10 nmponeHToB cTouMocTH akTHBOB oHaa. Tpeboanus
HACTOSAIIETo ad3alia He paclpoCTPaHIIOTCS Ha TOCYJapCTBEHHbBIE IIeHHbIe Oymaru Poccutickoit deneparun u
Ha TIpaBa TpeOOBaHUs K IIEHTPAIIbHOMY KOHTPareHTy.

OrneHOYHasi CTOMMOCTD IIeHHBIX Oymar ojHoro cyobekta Poccuiickoit @enepain (aAMHUHUCTPATHBHO-
TEPPUTOPHAIILHOTO  00pa30BaHUs MHOCTPAHHOIO  TOCYJapCcTBa), MYHHIMIIAIBHOIO  0Opa3oBaHMS,
TOCY/IapCTBEHHBIX IIEHHBIX OyMmar OIHOTO HMHOCTPAaHHOTO TOCyJapcTBa HE [OJDKHA TNpeBbImaTts 14
MIPOIIEHTOB CTOMMOCTH aKTUBOB oHMa, ¢ | uronst 2021 roxa - 13 mponeHTOB CTOMMOCTH aKTHBOB (hoHIA, C 1
suBapsi 2022 ronxa - 12 MpPOIEHTOB CTOMMOCTH akTHBOB (oHma, ¢ 1 urons 2022 roma - 11 mporeHToB
CTOMMOCTH aKTUBOB oHMa, ¢ 1 ssuBapst 2023 rona - 10 mpomeHTOB CTOMMOCTH aKTUBOB (OH[IA.

Jis  meneil HACTOANIETO TMOAIYHKTa POCCHICKHE W WHOCTPAHHBIE [IENIO3UTAPHBIE PACITUCKU
pacCMaTpUBAaIOTCS Kak IIEHHbIe OyMarw, ImpaBa COOCTBEHHOCTH Ha KOTOPBIE  YJIOCTOBEPSIOT
COOTBETCTBYIOIINE JICTIO3UTAPHBIC PACTIHCKHU.

Jns menmeit HacTOSIIEro MOJIYHKTAa IEHHbIE OyMarm HWHBECTHUIIMOHHBIX ()OHIIOB, B TOM YHCIIE
WHOCTPAHHBIX HMHBECTUIIMOHHBIX (DOHIOB, M HIIOTCYHBIC CEPTU(UKATHI Y4aCTHSA, PACCMATPUBAIOTCS Kak
COBOKYITHOCTH aKTHBOB, B KOTOPBHIC WHBECTHPOBAHO HMMYIIECTBO COOTBETCTBYIOMIETO (oHAA (MITOTEUHOTO
noKpbITHs). Ecnu nuiio, o0s3aHHOE 1O IIEHHBIM OymMaraM HHBECTUIIMOHHOTO ()OHJA, HE MPEIOCTaBISET U
(wn) He pacKpbIBaeT MHPOPMAIIHIO 00 aKTUBAaX, B KOTOPhIE HHBECTUPOBAHO UMYIIIECTBO WHBECTUIIMOHHOTO
¢doHIa, TakKe LEHHbIE OyMaru MOI'yT MPUOOpPETaThCsi B COCTaB akTUBOB (oHma (0e3 ydera TpeOOBaHUS,
YCTaHOBJICHHOTO a03alleM IMePBhIM HACTOSAIIETO IMOAITYHKTA), €CJIU B COOTBETCTBUU C JTMYHBIM 3aKOHOM JIUIIA,
00513aHHOTO TIO I[EHHBIM OymaraM HWHBECTHUIMOHHOTO (pOHIA, TaKkue IIeHHbIE OyMard MOTYT MPUOOPETaThC
HEKBATH(HUITMNPOBAHHBIMU HHBECTOPAaMHU (HEOTPAaHUICHHBIM KPYTOM JIUIT), & TAKXKE NMPU HATWIUHN OJHOTO U3
CIIEIYIOIIUX OOCTOSITENCTB: B COOTBETCTBUM C TPEOOBAHHMSIMHM, NPEAbIBISAEMBIMA K JIEATSIBHOCTH
WHBECTUIIMOHHOTO (HOHMNA, WM JOKYMEHTAMHU, PETYJIUPYIOIIUMUA WHBECTHIIMOHHYIO JESITEIHbHOCTh
MHBECTUIIMOHHOTO POoHIa (B TOM YHCJIe WHBECTHIIMOHHOMN JeKapaliiei, IpOCIeKTOM SMUCCHH, MPaBUIIaMU
JIOBEPUTEIILHOTO YIIPABICHUS ), OIS IIEHHBIX OyMar OJTHOTO IOPUANIECKOTO JINIA He JOJHKHA TMpeBhImaTh 10
MPOIEHTOB CTOMMOCTH aKTHBOB MHBECTUIIMOHHOTO ()OHJA, MO0 B COOTBETCTBHU C TIPaBOM EBpomeiickoro
COI03a MHBECTUIIMOHHOMY (DOH[TY MPEIOCTABICHO MPAaBO OCYIICCTBICHUS ISATEIILHOCTHA Ha TEPPUTOPHH BCEX
roCcylIapcTB - 4jieHOB EBporeickoro corws3a U €ro JAesTeIbHOCTh PEryjupyercs npaBoMm EBpomeiickoro
COH03a.

Jlns meneii pacueTa OTrpaHHYCHUS, YKAa3aHHOTO B a03alle TMEPBOM HACTOSIIETO TMOIINYHKTa NpH
OTIpeIeTICHNH JOJH OIIEHOYHOW CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (POHAA B CyMME IEHEKHBIX
Cpe/ICTB B pyOJISIX U B WHOCTPAHHOM BAIIOTE HA cYETaX B OJHOM IOPHMUYECKOM JIMIIE U CTOUMOCTH IPaB
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TpeOOBaHMI K OJHOMY IOPUAMYECKOMY JIMIly, BO3HMKIIMX Ha OCHOBAaHUM JOrOBOpa O OpOKEPCKOM
00CIJIy’)KUBaHMU C TaKUM JIMIIOM (IIPU YCJIOBMH, YTO yKa3aHHBIM JOTOBOPOM IPEAYCMOTPEHO HCIOJIHEHUE
TAKUM IOPUIUYECKUM JIMLOM OO0s3aTeNbCTB B TEUYEHHE ONHOrO pabouero OHA C JaThl MPEIbsSBICHUS
YKa3aHHBIX TPEOOBAHWM K HMCIIOTHEHHUIO) COCTABJIAIONINX (DOHJ, HE YUUTHIBACTCS CyMMma (WM €€ JacTh)
JCHEXHBIX CPEACTB, IMOUICKALINX BBIIUIATE B CBS3U C IOTAlIeHHEM WHBECTULMOHHBIX IaeB (OHIOa Ha
MOMEHT pacyera orpanndeHust. [Ipu aTom o011as cymma JeHEKHBIX CPEICTB B CTOUMOCTb MPaB TpeOOBaHUH,
KOTOpbIE HE YUUTHIBAIOTCS MIPU pacyeTe OrpaHNYCHUH, yKa3aHHBIX B a03alle MepBOM HACTOSIIETO MOAMYHKTa
B OTHOILLCHHUHU BCEX JICHEXHBIX CPEACTB B pyOJIAX M B MHOCTPAHHOM BAJIFOTE HA BCEX CUETaX U B OTHOLICHUU
BCEX IpaB TPeOOBaHUM K IOPUAMYECKMM JIHMLIAM, BO3HHUKIIMX HAa OCHOBAaHWU YKAa3aHHBIX IOTOBOPOB O
OpOKepCKOM OOCTYKMBaHUHM COCTABISIOMIMX (OHI, HE MOXKET MPEBHILATH OOLIYI0 CYMMY JCHEKHBIX
CPEICTB, MOUIEKALINX BhINJIATE B CBSI3U C MIOTallICHNEM WHBECTHUIMOHHBIX IaeB (JOHIA HA MOMEHT pacueTra
OTpaHUYCHUS.

Jns uenelr pacuera orpaHWYeHUs, YKa3aHHOTO B a03alle MEPBOM HACTOALIECTO IMOANYHKTa, MpH
OTIpeJIeICHNH JIOJIM OLIGHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (JOHAA B CyMME JCHEKHBIX
CPEZICTB B pyOJIsIX M B MHOCTPAHHOW BaIIOTE HAa CUETAX B OJHOM IOPHIMYECKOM JIMLE, COCTABIIIONNX (OHT,
HE YUHUTBIBAaETCS CyMMa (HJTU €€ 4acTb) ACHEKHBIX CPENICTB, HAXOAALIMXCS Ha YKa3aHHBIX cyeTax (OJHOM H3
YKa3aHHBIX CYETOB) U BKJIFOUEHHBIX B TaKOW (OHI MpH BbIJaue WHBECTUIIMOHHBIX T1aeB, B TeUEHHE HE Oonee
2 pabounx IHEH C JaThl YKa3aHHOTO BKIIOYCHUSI.

CTOMMOCTB JIOTOB MPOHM3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB (eci 0a30BBIM (0a3uCHBIM) aKTHBOM
MPOU3BOJHOTO ()MHAHCOBOTO WMHCTPYMEHTA SIBJISIETCSl APYrod NMPOW3BOMHBIN (DMHAHCOBBIM MHCTPYMEHT -
CTOMMOCTH JIOTOB TaKMX HPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTb LIEHHBIX Oymar (cymma
JCHEXHBIX CPEICTB), MONYyYCHHBIX yNpaBIsAiOMIeld KoMmmaHued (oHOa MO MepBOM yacTW JOroBOpa peEro,
pasMep IPUHATHIX 0053aTETbCTB IO MOCTaBKE aKTHBOB IO MHBIM CHAETKAaM, JaTa WCIIOJHEHHS KOTOPHIX HE
panee 4 pabounx JHEW ¢ aThl 3aKIIOYCHUS CIICJIKH ¥ 3a€MHBIE CPEJICTBA, IPEAYCMOTPEHHBIC MOJITYHKTOM 5
myHkTa 1 craten 40 @enepanpHoro 3akoHa oT 29 Hos0ps 2001 roga N 156-D3, B COBOKYITHOCTH HE JTOJDKHBI
npeBbmarh 40 MPOIEHTOB CTOMMOCTH YHCTHIX aKTHBOB (POH/IA.

Ha nmaty 3akiroueHus CAEIOK C HMPOHM3BOAHBIMU (DPMHAHCOBHIMH HMHCTPYMEHTaMH, JAOTOBOPOB PEIIO,
JOTOBOPOB 3aiiMa, KPEOUTHBIX JOTOBOPOB MIIM CHEJIOK, AaTa UCIIOIHEHHUS KOTOPBIX He paHee 4 pabouux aHel
C JaThl 3aKJIOYEHHs CHENKH, COBOKYIHAs CTOMMOCTh AKTHMBOB, YKa3aHHbIX B a03ale ceMb HAaCTOSILIETO
MOJITYHKTA, C YUETOM 3aKJIIOUYEHHBIX paHee JOTOBOPOB PETO M CHENIOK, YKa3aHHBIX B HACTOSIIEM ad3alle, u
3a€MHBIX CPEACTB, MPEAYCMOTPEHHBIX NOAMYHKTOM 5 myHKTa 1 ctathu 40 ®enepanbHOro 3akoHa oT 29
HOs0ps 2001 1. N 156-®D3, He nomkHa npeBbIaTh 20 IPOLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (OHA.

Jns 1meneil HACTOSILETO MOJAMYHKTA NPOU3BOJAHBIC (UHAHCOBBIE WHCTPYMEHTHI YUYHUTHIBAIOTCS B
o0beMe pHoOpeTaeMbIX (OTUYKIaeMbIX) 0a30BBIX (0a3MCHBIX) aKTUBOB TaKMX MPOWU3BOJIHBIX (YHHAHCOBBIX
WHCTPYMEHTOB (eciii 0a30BbIM (0a3WCHBIM) aKTHBOM SIBIISIETCSI APYTOoW TNPOU3BOJIHBIA (DHHAHCOBBIN
WHCTPYMEHT (MHAEKC) - Kak 0a30BbIe (0a3uCHBIE) aKTUBBI TAKMX MMPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB
(axTHBBI, BXOJISIIINE B CIIMCOK JJISl pacdyera TaKoro WHIEKCa) M OTKPBITOH TO3UIMH, CKOPPEKTUPOBAHHOM 110
pe3yibTaTaM KIMpUHTa.

JloroBopsl pemno 3akIYaloOTCs, €CIM OHHM COOTBETCTBYIOT OJHOMY H3 CIEAYIOIIUX YCJIOBHIA:
KOHTPAareHTOM TIO0 JIOTOBOPY peNo SIBISICTCS IIEHTPANbHBI KOHTPareHT JM0O YKa3aHHBIA JOTOBOP
3aKIIF0YaeTCs Ha YCIOBUSAX MOCTABKHU MPOTHB TUIATEXKA M MPEAYCMOTPEHHOH JOTOBOPOM PENO OO0SI3aHHOCTH
KaXIOM M3 CTOPOH IpPU M3MEHEHUM LIeHbl IIEHHBIX OyMmar, mepelaHHbIX IO JOTOBOPY pemo, YIUIauKWBaTh
JIPYTOil CTOpOHE JeHEKHBIE CyMMBI W (WJIHM) IepedaBarh IeHHble OymMard B COOTBETCTBHH C IMyHKTOM 14
cratbu 51.3 ®enepanphoro 3akona ot 22 anpens 1996 roga N 39-03 «O pwlHKE IIEHHBIX Oymary, mpu
YCIIOBHH, YTO NPEAMETOM JIOTOBOPA PENO MOTYT OBITh TOJIBKO aKTHBBI, BKJIIOYaeMble B cocTaB (oHma B
COOTBETCTBHH C HacTosmuMH [IpaBunamu.

Jns ueneit ab3ama cebMOT0 M BOCHBMOTO HACTOSIIETO MOJIYHKTa HE YUYHUTBHIBAIOTCA AOTOBOPHI PETIO,
M0 KOTOPBIM YIPAaBJISIONIas KOMIAHUS SBJISIETCS] TIOKYIaTeJIeM 10 IEPBOM YacTH AOTOBOPA PETo, U KOTOPbIE
NpeAyCMaTpUBalOT  HEBO3MOXKHOCTb  PAaCMOpSDKEHUS NPHOOPETEHHBIMH  IIEHHBIMH ~ Oymaramu, 3a
UCKJIFOUYCHHEM UX BO3BpaTra MO BTOPOW YacTU TAKOTO JOTOBOPA PEIo, a TAKKe OMIMOHHBIC JIOTOBOPHI, IO
KOTOPBIM YIPAaBJISIIOIIAS KOMITAHUS UMEET MpaBO TPeOOBaTh OT KOHTPareHTa MOKYNKH WK IMPOJaXH
0a3oBoro (0a3MCHOr0) aKTHBA.

TpeOoBanust ab3aleB TEPBOTO W BTOPOTO HACTOSIIETO IOAIYHKTa HE MPUMEHSIOTCS 0 JaThl
3aBepiieHus (OKoHYaHus) hopMUpoBaHUs (POHIA U B TEUSHUE MECSIIA OCIIE ATOM JaThl.

[Ipu ompeneneHuM CTPYKTYpbl AKTUBOB (OHIA YUYHMTHIBAIOTCS AaKTHUBBI, HPUHITHIE K pPacyeTy
CTOMMOCTH YHUCTBIX akKTHBOB (oHma (c yderoM TpeOOBaHW, YCTAHOBJICHHBIX a03aleM 4YeTBEPTHIM
HACTOSIIIETO IMOIITYHKTA).

TpeboBaHHs HACTOSILETO MyHKTa HE MPUMEHSIOTCS C JaThl BOSHUKHOBEHHUS! OCHOBAHUSI MPEKPAIICHUS
doHna.

2) He menee nByx Tpereit paboumx AHEH B TEUCHHWE OJHOTO KAJICHIAPHOTO KBapTajla COBOKYITHAS
CTOUMOCTb (PMHAHCOBBIX MHCTPYMEHTOB, 3MUTEHTBI KOTOPBIX OCYILIECTBISIOT OCHOBHYIO JAEATECILHOCTH B
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TEXHOJIOTHYECKOM CEKTOpe, B TOM 4Hcie Nan (aKiud) WHOCTPAHHBIX WHBECTHIIMOHHBIX (OHIOB,
OpPUCHTUPOBAHHBIX HA YKa3aHHbIE (PMHAHCOBBIC HHCTPYMEHTHI, MPEyCMOTPEHHBIE 11.25 HacTosumx [Ipasu,
JTOJKHA COCTaBIATh He MeHee 80% OT CTOMMOCTH aKTUBOB MHBECTUITMOHHOTO (POHA.

[Tpu 5TOM paboyuM JIHEM B HENSIX HACTOSIIETO MOJITYHKTAa CUUTACTCS JICHb, KOTOPBIA HE TIPU3HACTCS
B COOTBETCTBHHM C 3aKOHOIATEIHCTBOM Poccuiickoit ®enepannnu BBIXOAHBIM H (WIH) HEpabOUUM
Mpa3HUYHBIM JTHEM.

3) OrneHouHasi CTOMMOCTD IEHHBIX Oymar, mpeaHa3sHAuYeHHBIX I KBATH(UIIUPOBAHHBIX MHBECTOPOB,
HE JOJDKHA MpeBHIaTh 40 MPOIICHTOB CTOMMOCTH aKTHBOB (DOH/IA.

27. Onrcanye PpUCKOB, CBSA3aHHBIX C MHBECTHPOBAHUEM.

WNuBecTrpoBaHue B IieHHBIE OyMarw CBSI3aHO C BBICOKOW CTEIICHBIO PUCKOB, M HE TOJpa3yMEBacT
KaKUX-JIN0O TapaHTHH, Kak M0 BO3BPaTy OCHOBHON WHBECTHPOBAHHON CYMMBI, TaK W IO MOJyYEHUIO KaKUX-
60 T0XO/I0B Ha Hee.

CToMMOCTh OOBEKTOB HWHBECTHUPOBAHMSI, COCTABJISIOMUX (OHII M, COOTBETCTBEHHO, pacueTHas
CTOMMOCTh MHBECTHIIMOHHOTO Tasi, MOTYT YBEJIMYUBATHCS M YMCHBILIATHCS, PE3yIbTaThl HHBECTUPOBAHUS B
MIPOIIIOM HE OTPENETSAIOT AOXOIBl B OyAyIIeM, rOCyAapCcTBO HE TapaHTHPYET JOXOTHOCTh WHBECTHUIINHA B
¢doun. 3asgBICHUS JIIOOBIX JHUII O BO3MOXXHOM YBEIHYCHUU B OYAYIIEM CTOMMOCTH MHBECTUI[MOHHOTO Tias
MOT'YT PaClCHUBATHCA HC MHAYC KaK IMPEAIIOJIO0KCHUA.

Hacrosimiee onmcanue prckoB HE pacKpbiBaeT HHPpOpMAUu 000 BCEX PUCKaX, BOSHUKAIOIINX B CBSI3U
C JIeATENFHOCTBIO  YIPABIIONEH KOMIAHWHM TI0 YIpPaBIeHWIO (MHBECTHPOBAHUIO) HMYIIECTBOM,
COCTaBJISIONIMM (DOHJ, BCICICTBUE Pa3HOOOpa3usi CUTyallui, BO3HUKAIOUIMX IPU TaKOM YIPABICHHUU
(MHBECTHPOBAHUN).

B Hambonee oOmem BHAe, TOHATHE PHUCKA CBSA3aHO C BO3MOMKHOCTBIO TIOJIOKHTENBHOTO WIH
OTpULATCIBHOTO OTKJIOHCHUA pE3yjibTaTa ACATCIbHOCTH ynpaBnﬂIom;eﬁ KOMIIaHWU 110 YIIPABJIICHUIO
HMYIICCTBOM, COCTAaBJIAIONIUM (I)OHIL, OT OXKHIAACMbIX WJIN IINIIAHOBBIX 3Ha‘-ICHPII7[, T.C. PUCK XAPAKTCPU3YCT
HEOTIPE/ICTICHHOCTh TIOJMYYCHHUS OXHIaeMOoro (UHAHCOBOTO pe3ylbTaTa IO WTOTaM WHBECTHIIMOHHON
JeSITETbHOCTH.

Jlns nieneit HACTOSIIETO OMUCAHMS, IO PUCKOM MPH OCYIISCTBICHUH OINEPAllHii 10 HHBECTUPOBAHUIO
MMOHUMAETCSl BO3MOXKHOCTh HACTYIUICHUS COOBITHSI, BIIEKYIIETO 3a COOON MajieHne CTOMMOCTH YHCTBHIX
akTUBOB (OHJ]A M, COOTBETCTBEHHO, PACUETHONW CTOMMOCTH HHBECTHIIMOHHOTO I1as, 9TO B CBOIO OUYEPE.b
SBIISICTCA Y6BITKOM JUIA BJIaJA€Jiblla HHBECCTUIIMOHHBIX I1IACB.

Bragenen nHBECTUITMOHHBIX TTA€B U JIMIIO, YKEJAOIIee MPHOOPECTH NHBECTUIIMOHHBIE T1au, HEN30€KHO
CTAJIKMBAETCA C HEOOXOAMMOCTHIO YYHUTHIBATH (AKTOPBI PHCKAa CAMOTO pAa3MYHOTO CBOWCTBa. Puckum
HMHBECTUPOBAHUA B ICHHBIC 6YMaI‘I/I BKJIIOYar0T, HO HE OrpaHUYMBAIOTCA CIICAYIONIMMHA PUCKaMM:

- HeunancoBsie pucky;

- ODUHAHCOBBIC PUCKH.

Hedunancosblie pucku.

K HeuHAHCOBBIM pUCKaM, B TOM YHCIIE€, MOTYT OBITh OTHECEHBI CIIEIYIONIHE PUCKU:

Cmpamezuyeckuti puck CBS3aH C COIHMAIHHO-TIOJUTHYECKUMH M 3KOHOMHYECKHMH YCIOBHSIMH
pasButus Poccuiickoit denepariiy Ui CTpaH, TJI€ BHITYIIEHBI WK 00paIIaloTCs COOTBETCTBYIOIINE ICHHBIS
Oymaru, uHble (PMHAHCOBBIC UHCTPYMEHTHI M aKTHBBI. JJaHHBIM PUCK HE CBS3aH C OCOOCHHOCTSMH TOTO HIIH
WHOI'0 00BEKTA HWHBECTUPOBAHUA. Ha stot PUCK OKa3bIBACT BJIUSAHHUEC U3MCHCHUC MMOJTUTUYECKOMN CUTyaluu,
BO3MOXKHOCTh HACTYIJICHHSI HEOJArompHUATHBIX (C TOYKM 3pEHUs CYIIECTBEHHBIX YCIIOBUI Om3Heca)
W3MEHEHU B POCCHUICKOM 3aKOHOJIATENbCTBE WJIM 3aKOHOJATENbCTBE JAPYIMX CTpaH, JeBajibBalus
HaHHOHaHBHOﬁ BaJIFOThI, KPU3UC PBIHKA I'OCYyAapCTBEHHBIX JOJI'OBBIX 06$I3aTe.HI)CTB, OaHKOBCKHH KpHu3uc,
BAJIOTHBIA KPHU3UC, TMPEICTABISIIOIIME COOOW TMpsMOE WM OIOCPEJOBAHHOE CIEICTBUE PHCKOB
MOJIMTHYECKOTO, IKOHOMHUYECKOTO U 3aKOHOJATENILHOTO XapakTepa. Ha ypoBeHb CTpaTerHm4ecKoro pucka
MOT'YT OKa3bIBaTh BIIMAHHUE U MHOTHUEC IPYTUC q)aKTOpI)I, B TOM 4YHCJIC BEPOATHOCTH BBCJACHUA PETMOHAIIBHBIX
SKOHOMHYECKMX CAaHKIMA WM OTrpaHMYECHUN HAa WHBECTHIIMA B OTJCNIBHBIE OTpaciu SKoHOMuKH. K
CTPaTErMYeCKUM PUCKaM TaKKe€ OTHOCHUTCS BO3MOXKHOE HACTYIUICHHUE 00CTOATEIhCTB HEMPEOAOIMMOM CHITBI,
[JIaBHBIM  00pa3oM, CTUXHHHOTO M TEOMOJMTHYECKOrOo XapakTepa (HalmpuMep, BOCHHBIC JICHCTBUS).
Crparerudecknii pucK HE MOXXET OBITh OOBEKTOM Pa3yMHOTO BO3JEHCTBHS W YIPABIECHUS CO CTOPOHBI
YIPaBJIAIONICH KOMIAHUH, HE TTOJICKHUT JUBEPCUPHUKAIINH U HE TIOHIDKAEM.

Cucmemubili puck CBsi3aH ¢ HapylieHHeM (UHAHCOBOH CTaOMJILHOCTH M BO3HHKIIECH HECIIOCOOHOCTH
0obIIOro yucna (PMHAHCOBBIX MHCTUTYTOB BBITIONHATH CBOM (DYHKIIMK M 00s13aTeNbcTBa. B cmry Gonbioi
CTETICHH B3aMMOJICUCTBUS ¥ B3alMO3aBHCUMOCTH (DMHAHCOBBIX WHCTHTYTOB MEXIy Cc000# oIleHKa
CHUCTEMHOT'O PHCKa CIIOXKHA, HO €0 pean3aius MOXKET TOBIUATH Ha BCEX YYACTHUKOB (PMHAHCOBOTO PHIHKA.
Yupasisitoiasi KOMIIaHUSI HE UMEET BO3MOKHOCTEN BO3/ICUCTBUA HA CUCTEMHBIN PUCK.

Onepayuounviti  puck, CBS3aHHBIA C  HApYIICHUSMH  OW3HEC-TIPOIECCOB,  HEMPABHIILHBIM
(YHKIIMOHUPOBAHUEM TEXHUYECKHX CPEICTB U MPOTPaMMHOTO OOECIICUYCHUs, HeIIPABWILHBIMU JICHCTBUSIMHU
(6e3neiicTBEM) WM HEIOOPOCOBECTHOCTBHIO TIEPCOHANA YIPABISIOMICH KOMIIAHWUHU, €€ KOHTPAarcHTOB U
MapTHEPOB, MPUBJICKAEMBIX K YIPABICHHIO aKTHBaMK (OH/A, a TAKKE BCJIEJCTBHAE BHEIMHUX (DAKTOPOB, B
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TOM YHUCJIE, IPOTUBOIPABHBIX IEHCTBUI TPEeThUX JIHML. K ONepalMOHHOMY PHUCKY OTHOCATCS BO3MOJKHBIC
yOBITKH, SBUBIIHECS PE3yJIbTATOM HapyIICHHH pabOTHl MM HEKA4eCTBEHHOTO, WM HEJOOPOCOBECTHOTO
WCIIOJIHEHHS CBOMX O0s3aTENbCTB OPraHU3aTOPaMU TOPTOBJIH, KIMPUHTOBBHIMH OpPraHU3ALMsAMH, APYTHMH
UH(PACTPYKTYPHBIMU OpPTaHM3aIMAM WM OaHKaMH, OCYIIECTBISIONIMMH pacueThl. C 1enbi0 MUHUMHU3ALUH
OIEPAllMOHHOTO PHCKA YIPABIAIOMIAs KOMIIAHHSA C JOJDKHOM IPEeXyCMOTPUTENBHOCTBIO OTHOCHUTCS K
nog00py COTPYAHUKOB, ONITUMHU3ALUH OM3HEC-TIPOLIECCOB M BEIOOPY KOHTPAreHTOB.

Ilpasosoii puck, cBsI3aHHBIN C HETIPEACKa3yeMOCThIO U3MEHEHUH JIEHCTBYIOLIET0 3aKOHOAATENbCTBA, a
TAaK)K€ C HECOBEPIICHCTBOM 3aKOHOB W HWHBIX HOPMAaTHBHBIX AaKTOB, CTAaHAAPTOB CAMOPETYIHPYEMBIX
OpraHu3alyid, B TOM 4YHUCIIE, PErYJIUPYIOIINX YCJIOBHS BBIIYCKA W/WIM OOpalleHusl aKTUBOB, YKa3aHHbBIX B
WHBECTUIIMOHHOM Jeknapanuy. COBepIIEHHE CAETOK Ha PhIHKaX B Pa3lMYHBIX IOPUCAMKIMAX CBA3AHO C
JIOTIOJTHATENBHBIMY PUCKaMH.

Heo0xonumo Takke NpPUHUMATh BO BHUMAHHE DPHUCKH, CBS3aHHBIE CO CIIOKHOCTBIO HAJIOTOBOIO
3aKOHOAATEJILCTBA M MPOTHBOPEUYMBOCTHIO €r0 TOJKOBAHUS W MPUMEHEHHS B cepe HMHBECTUIMOHHOMN
JIeATENIbHOCTH, a TaKKE€ PUCKH M3MEHEHMsI HAJIOTOBOTO 3aKOHOJATENIbCTBA, KOTOPBIE MOTYT NPHUBECTH K
HETaTHBHOMY BJIMSHUIO HA UTOTOBBIM NHBECTHUIIMOHHBIN PE3yJIbTaT.

IIpu »TOM KpailHe 3aTpyAHMTEIBHO NPOTHO3UPOBATH CTENEHb BIUSHUS TaKUX HM3MEHEHHH Ha
JESITeIBHOCTD 110 YIPaBICHUIO (POHIOM MM PUHAHCOBBIN pe3yabTaT HHBECTOPA.

C nenpr0 MHHHMH3AIMM TPAaBOBOTO PHCKA YIPABISIOMIAs KOMIIAHHS CO BCEH TINATEIBHOCTBIO
OTHOCHUTCS K U3y4eHHUIO M3MEHEHNH B HOpMaTUBHOW 0aze. Taxke yrpaBisionas KOMIIAHUS B TTOTHOW Mepe
UCIIOJIb3YET BCE JIerajJbHble MEXaHU3Mbl B3aMMOJIECHCTBHUS C OpraHaMy T'OCyJapCTBEHHON BiacTu, ¢ baHkom
Poccun ¢ menpro BAMSHHAA HAa NPUHATHE PEHNICHHH 1O HM3MEHEHUSAM B 3aKOHOJATENBCTBE B IOJIb3Y
UHBECTOPOB.

Pecynsmopnuiii puck MOXeT TPOSIBIATHCS B (hopMe MPUMEHEHHS K YIPABIISIONICH KOMITAHUHA CAaHKIHHA
PETYIUPYIOUINX OPTraHoOB 10 MPUYMHE HECOOTBETCTBUS 3aKOHAM, OOLICTIPHHSATHIM MpaBHIaM U CTaHAapTaM
npodeccuoHanbHOW AesTenbHOCTH.  CleACTBMEM peanu3alidy  PeryasTOPHOTO pPHCKa MOTYT CTaTbh
(uHAHCOBBIE WJIM pEMyTAallMOHHBIC MOTEPH YNPABISAIOMICH KOMIIAHWH, 3alpeT Ha MPOBEACHUE OTICIBHBIX
orepauuii mo ynpasiieHHIO (OHJIOM WM aHHYJIMPOBaHUE JHIIEH3UHM ympaBisitomield kommnanud. C 1enbro
UCKIIIOYEHHsI PETYIATOPHOTO PHCKA YIPABISIOMAs KOMIAHMS BBICTPOWJIA CHCTEMY KOPIOPAaTHBHOTO
YVIOPAaBIEHUsT W BHYTPEHHETO KOHTPOIS M ONEPATUBHO MNPUHMMAET MEpbl 1O MPHUBEICHUIO CBOEH
JIESITEIbHOCTH B TIOJTHOE COOTBETCTBHUE C JIEHCTBYIOIINMH HOPMAaTUBHBIMU aKTaMH.

DuHAHCOBbIE PUCKH.

K ¢uHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT ObITb OTHECEHBI CJICAYIOIINE PUCKH:

Puinounwiti/yeno6oii puck, CBS3aHHBIN ¢ KOJEOAHUSIMH 1I€H aKTHBOB, YKa3aHHBIX B WHBECTHUIIMOHHOM
JIeKJIapalii, KypcoB BaJIfOT, MPOIIEHTHBIX CTABOK M Ip. BCJICJCTBHE M3MEHEHUS KOHBIOHKTYPHI PHIHKOB, B
TOM YHCJIE CHW)KEHHUS JHMKBUIHOCTH. OTH (akTOpbl caMu NO cebe HaxosiTcs IOA BIMSHUEM TaKHX
0OCTOSITENBCTB, Kak HeOJIarompusaTHas COLMAIbHO-DKOHOMUYECKas WIM MOJUTHYECKas CHUTYyalus,
WU3MEHEHHUE PETYISITOPHON Cpelibl, JIeBalbBallMs WM CYIIECTBEHHbIE KOJeOaHUsI KypcOB OOMEHA BAaJIOTEHI,
CTUXHIHBIE O€ICTBUSI.

Bantomuwiii puck XapakTepu3yeTcsi BO3MOKHBIM HEONaronpusITHBIM H3MEHEHHEM Kypca pyOsist min
WHOH BaJIOTHI, B KOTOPOH HOMHUHHMPOBaH (DMHAHCOBBIN WHCTPYMEHT, MO OTHOIICHHIO K KypCy pyOJisi WiH
VMHOM BAJIIOTHI, B KOTOPOM PACCUNUTHIBAETCS UHBECTULMOHHBIN pe3yibTaT UHBECTOpa. IIpu 3TOM HeratuBHO
MOKET M3MEHHMTBHCSI KaK CTOMMOCTb aKTUBOB B pe3yJibTare HH(ISIMOHHOTO BO3ACHCTBHA M CHU)KEHUH
peanbHON TOKYMaTeIbHOW CHOCOOHOCTH aKTHBOB, TaK M pa3Mep o00s3aTebcTB MO0 (PHHAHCOBBIM
WHCTPYMEHTaM, UCTIOJHSEMBIM 3a CUET aKTUBOB (OHJa.

Ilpoyenmuwitl puck 3aKIIOYaeTcsi B TOTEpsX, KOTOpble (OHA MOXET IOHECTH B pe3yJibTare
HeOJIaronpusaTHOrO W3MEHEHHUS! MPOLEHTHOM CTaBKH, BIMSIOMIEH Ha KypCOBYIO CTOMMOCTH OOJMTalUid C
(UKCHPOBaHHBIM JIOXOJIOM. [IpONIEHTHBIH PHCK TakKe BO3HMKAET B Cllydae, €Clid HACTYIUIEHHE CpOKa
WCIIOJIHEHHUS 0053aTENILCTB 32 CUET aKTUBOB, Pa3MEUICHHBIX B MHCTPYMEHTHI C (PMKCHPOBAHHBIM JIOXOZOM,
HE COBIAJAET CO CPOKOM IOJIyYEHUS MPOLIEHTHOTO JOXO0/1a OT TAKMX aKTHUBOB.

Puck nuxeuonocmu peanusyeTcsi Ipy COKPAIEHUH WM OTCYTCTBUM BO3MOXXHOCTH MPHOOPECTH WIIH
peanu3oBaTh (UHAHCOBBEIE HWHCTPYMEHTHI B HEoOXomuMoM o0beMe W 1o HeoOxoammou mene. Ilpu
ONpEACICHHBIX PBIHOYHBIX YCJIOBHAX, €CIM JUKBHIHOCTh pBbIHKA HEAJEKBAaTHA, MOXKET OTCYTCTBOBAaTh
BO3MOXXHOCTh OTPEJICNINTh CTOMMOCTh WIIM YCTaHOBHUTH CHPABEIJMBYIO IIeHY (HHAHCOBOTO aKTHBA,
COBEpUINTh CAENKY IO BBITOJHOW IieHe. Ha phIHKE MOTYT NPHUCYTCTBOBAaTh TOJBKO WHIUKATHBHBIE
KOTHPOBKH, YTO MOXET MPUBECTH K TOMY, YTO aKTUB HeJb3sl OyIeT peann3oBaTh WM, TaKUM 00pa3oMm,
MHCTPYMEHT OylneT HaxoauThcs B mopTdene (oHIAa 10 KOHIA CpOKa MOrameHus 0e3 BO3MOXKHOCTH
peannzanuu.

Pa3Hble BUABI PHUCKOB MOTYT OBITH B3aUMOCBSI3aHBI MEXIy COOOH, peaian3annsi OAHOTO PHCKa MOXKET
W3MEHATh YPOBEHb WIH NIPUBOAMTD K PEATTU3ALUH IPYTHX PUCKOB.

ITomumo ¢(uHAHCOBBIX M HE()UHAHCOBBIX PHUCKOB HHBECTHPOBAHHE B AKTHBBI, NPEIYCMOTPECHHBIC
MHBECTUIIMOHHOM JieKiapaliei 1aeBoro NHBECTUILIMOHHOTO (POHIa MOXKET BKJIFOYATH CIICIYIOLIUE PUCKHU:
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Kpeoumnwiti puck, CBSI3aHHBIA ¢ HEUCIIOJIHEHHEM JIOJDKHUKOM CBOMX (DMHAHCOBBIX 00S3aTENbCTB UM
HeOJIaronpUsaTHBIM U3MEHEHHEM UX CTOMMOCTH BCIIEICTBHE YXYALICHHUS CIIOCOOHOCTH AOJKHHUKA UCTIOJIHATD
Takue 00s3aTeNIbCTBRA.

K 4nciay KpeqUTHBIX PUCKOB, B TOM YUCJIE, OTHOCSTCS:

Puck oegponma mo obnwranusiM W WHBIM JOJITOBBIM IIEHHBIM OyMmaraM, KOTOPBIM 3aKII04aeTcs B
BO3MOXKHOHM HEIJIATEeKECOCOOHOCTH AMHUTEHTA IOJTOBBIX LEHHBIX OyMar W (W) JIML, NPEAOCTaBUBIIMX
o0ecrieyeHne Mo 3TUM LEHHBIM Oymaram, 4TO MPHBEICT K HEBO3MOKHOCTH WJIM CHI)KEHHIO BEPOSITHOCTH
IIOTaCUTh JOJTOBbIE LIEHHbIE OymMaru (IPOU3BECTH KYIOHHBIE BBIMJIATHI 10 HUM, UCIIOJIHHUTEH 00s3aTeIbCTBA
IO BBIKYILY, B TOM YHCJIE JOCPOYHOMY, OJTOBBIX LIEHHBIX OyMar) B CPOK U B IIOJTHOM OOBEME.

HuBectop HeceT puck AeonTa B OTHOUICHUH aKTUBOB, BXOSIIMX B COCTaB (OHTA.

C nenpl0 MHOAJEPKAHUS COOTHOLICHUS] PHUCK/IOXOJHOCTh B COOTBETCTBHHM C WHBECTUIMOHHOM
JeKnapanuei poHna ynpapisromas KOMIAHHUS BHICTPOMIIA CUCTEMY yNpaBieHUs mopTdeneM GpoHAa U PUCK-
MEHEIKMEHTA.

Puck xowmpacenma — TpeTbero nuua MPOSBISETCS B PUCKE HEUCIIONHEHHS 00S3aTeNbCTB Mepes
yIpaBIsIONIed KOMIIAHNUEH CO CTOPOHBI KOHTPAreHTOB. YTIPaBIISAIONIAas KOMIAHUSA HE MOXKET TapaHTHPOBATh
Onarve HaMepeHHsI U CIIOCOOHOCTh B OyAyILEeM BBHIIOJHATH NMPHHATHIE Ha ceOsl 0053aTeIbCTBA CO CTOPOHEI
PBIHOYHBIX KOHTPareHTOB, OPOKEpOB, pacyeTHBIX OpraHU3alMi, JEMO3UTAPHEB, KIUPHHTOBBIX CHCTEM,
pacyeTHBIX OAHKOB, IUIATE)KHBIX areHTOB, OMPK M MPOYUX TPETHUX JIMIL, YTO MOKET NMPHUBECTH K HOTEPSAM
KJIMEHTa, HECMOTpPS Ha MpPEANPHUHHMAEMbIe YHPABIAIOLICH KOMIAHWEH YCWIMS N0 I0OPOCOBECTHOMY
BBIOOPY BBIIICTIEPEUHCICHHBIX JIAII.

WuBectnpoBanmne B npou3goousie urarcosvie uncmpymenmsi (pprouepcsl, (hopBapiabl, OMIHNOHEI,
CBONBI M [p.), KaK IMPaBHJIO, CBSI3aHO C OOJIBIIMM YPOBHEM PHUCKAa M MOXKET OBITH CONPSDKEHO CO
3HAYUTENHHBIMHU YOBITKAMHU.

HNHBecTHpOBaHME B COOTBETCTBMU C HACTOALIECH MHBECTULIMOHHOW JAEKJIapauueld U HOPMAaTHBHBIMU
aKTamH B cdepe (pUHAHCOBBIX PHIHKOB B UMYIIECTBEHHBIC IpaBa 10 (PpI0YEPCHBIM U OMIIMOHHBIM JOIOBOpaM
(KOHTpaKTaMm), NperycMaTPUBAIOIIMM IpHOOpeTeHHe O0a30BOr0 aKTHBA, JMOO TMONyYeHHE A0Xola OT
YBEIMYEHHSI €70 CTOUMOCTH (OTKPBITHE JJTMHHOW MO3UIIMN) CBSI3aHO C PHIHOYHBIM PHCKOM 0a30BOI'0 aKTHUBa
(pucka CHWKEHUS €TO IIECHBI).

HHBecTHpoBaHNE B COOTBETCTBUHU C HACTOSINEH MHBECTHLIMOHHOHM AeKiIapanuedl M HOPMATHBHBIMU
aKkTamu B cepe pHHAHCOBBIX PHIHKOB B UMYIIECTBEHHBIC TIpaBa 1Mo (ppIoYepCHBIM U OIIIHOHHBIM JI0TOBOPaM
(KOoHTpaKTaM), IpeLyCMaTPUBAIOIIMM OTUYXA€HHE 0a30BOT0 aKTUBA, IO MMOJYyUYEHUE 10X0Ja OT CHUXKEHHS
€ro CTOMMOCTH (OTKPBITHE KOPOTKOW MO3WIMM) BICYET KAK CHIDKEHHE PUCKA YMEHBIICHUS CTOMMOCTH
akTuBOB DOH/IA, TaK ¥ CHIDKEHHE UX JIOXOJHOCTH.

Tak, Tpu TMOKYNKE ONMIUOHHOTO KOHTPAaKTa IMOTEepPH, B OOMIEM cllyyae, HE MPEBBICAT BEIHYHHY
yIJIAaY€HHBIX NPEMHH, BO3HArPaXACHUS W PAcXolOB, CBSA3aHHBIX C MX COBEpIIEHHEM. B To Bpemsi Kak
Npojaka OIMOHHBIX KOHTPAaKTOB M 3aKIIO4YeHHE (BbIOYEpCHBIX, (OPBapAHBIX M CBOI JOI'OBOPOB
(KOHTPAKTOB) TMPH OTHOCHTEIBHO HEOONBIIUX HEONATONPHUATHBIX KOJICOAHUSX II€H Ha PBIHKE MOTYT
NPUBECTH K 3HAYMTENBHBIM YOBITKaM, a B Cilydae NMpoAaxH (pproyepCHBIX U (POpBapIHBIX KOHTPAKTOB U
NPOJAXKH OIIIMOHOB Ha MOKYNKY (ONIIMOHOB «KOJUI») — K HEOTPAaHUYCHHBIM yOBITKaM.

[ToMuMO 00IIETO0 PHIHOYHOTO PUCKA MPU COBEPILIEHUH OIepallii Ha PHIHKE [IEHHBIX OyMar, B cilydyae
COBEpUICHHUS oONepanuid ¢  [POM3BOJAHBIMH  (UHAHCOBBIMHM  MHCTPYMEHTAMH  BO3MOXEH  PHCK
HeOJIaronpusaTHOIO M3MEHEHHsl LEeHBl KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBIISIOLIMXCSI Oa3HMCHBIM aKTHBOM
MPOM3BOJHBIX (UHAHCOBBIX WHCTPYMEHTOB, TaK M PHUCK B OTHONIGHUM AaKTHBOB, KOTOpPbIE CITyKaT
obecrieyeHreM. B ciryuae HeOmaronmpusaTHOrO M3MEHEHHs IIeHbI (OHJ MOXKET B CPaBHUTEIBHO KOPOTKUH
CPOK TIOTEPSTH CPEACTBA, ABJISIOIIHECS 00ecTIeYeHHEM 110 IPOU3BOAHOMY (PMHAHCOBOMY MHCTPYMEHTY.

WuBecTupoBaHue B uHOCmpanuwvie yeuHvie Oymazu M TPOU3BOAHBIE (MHAHCOBBIE WHCTPYMEHTHI,
0a30BBIE aKTHBBI, KOTOPBIX WMEIOT MHOCTPAHHOE MPOWCXOXKIECHUE, MPUCYIIN OMHCAHHBIE BBINIE PUCKU CO
CJICAYIOMIMMHU OCOOCHHOCTSIMU.

WnoctpanHble (UHAHCOBBIE HHCTPYMEHTHI U aKTUBBI MOTYT OBITh IPUOOPETEHBI 32 pyOeKOM WM Ha
POCCHICKOM, B TOM YHCJIE OPTaHU30BAHHOM PBIHKE.

IIpuMeHNTENBHO K TAKMM MHCTPYMEHTAM CTPAaTErMYECKUN PUCK, CUCTEMHBIM PUCK U ITPAaBOBOM PUCK,
CBOWCTBEHHBIE POCCHHCKMM PBIHKaM, JIOTOJIHSIOTCS aHAJIOTHYHBIMH PUCKaMH, CBOWCTBEHHBIMH CTpaHaM,
IJIe BBIMTYIICHBI W/UITK 00paIaroTcs 3TH aKTHBEI.

BosMoxkHOCTH CyneOHOW 3aIIuThl TpaB Ha WHOCTPAHHBIC AaKTHBBI MOTYT OBITh CYIECTBEHHO
OrpaHuYeHbl HEOOXOANMOCTBIO 0OpaleHHs B 3apyOeKHbIE CyAeOHbIE U IPAaBOOXPAHUTEIbHBIE OPTaHbl.

Jlumo, paccmarpuBaioliee BO3MOXHOCTb TPHOOPETEHUS WHBECTUIIMOHHBIX IAeB, JOJDKHO
CaMOCTOSITEIIbHO OLIEHUTh BO3MOXHBIE HAJIOTOBbIE [TOCIIECTBUS, CBSI3aHHBIE C TAKUMU UHBECTHLIUSAMU.

OOmen3BecTHa MpsiMasi 3aBUCHMOCTh BEJIWYHMHBI, OXHAACMOM NMPHUOBUIM OT ypPOBHS HMPUHHUMAEMOTO
pucka. OnTUMaNbHOE COOTHOLICHNE YPOBHEH PHCKA U 0XKHMIAEMOM MPUOBUIN PAa3IMYHO U 3aBHCUT OT L[EJIOr0
psiza OOBEKTUBHBIX M CyOBEKTHUBHBIX (pakTopoB. [IpM IUIAaHMpPOBAaHMM M TPOBEACHUM OIEpaIlMii C
WHBECTUIIMOHHBIMU IasIMM, BJaJeNlel] HHBECTUIIMOHHBIX IIa€B MJIM JIMIO, SKeNaroulee MpUoOpecTH
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WHBECTUIIMOHHBIE TIaW, BCETJa JOJDKEH IMOMHUTH, YTO HA TMPAKTUKE BO3MOXKHOCTH TOJIOXKHTEIHHOTO H
OTPHUIATENTFHOTO OTKJIOHEHUS PEajbHOTO pe3ysibTaTa OT 3aIIaHUPOBAHHOTO (MM OKHJAEMOT0) YacTo
CYIIECTBYIOT OJIHOBPEMEHHO U PEAU3YIOTCS B 3aBUCUMOCTH OT IEJNOTO PsJia KOHKPETHBIX OOCTOSATENBCTB,
CTCTIEHh Yy4YeTa KOTOPBIX, COOCTBEHHO, U ONpeAeiseT pPe3ylbTaTUBHOCTh ONepalyid  BiaJelblia
WHBECTHUIIMOHHBIX M1A€B WU JINIIA, JKETAOIIEero NpruoOpecTH MHBECTUIIMOHHBIE Tau.

Pe3ynbTathl AeSTENBHOCTH YIPABIAIONICH KOMIIAHUU B MPOIUIOM HE SIBJISIOTCA TapaHTHEH JOXO0II0B
doHma B OyaymieM, pelicHHE O IOKYIKE WHBECTHIIMOHHBIX TAaCB TNPUHUMACTCS JIMIOM, JKEJIAIOIUM
MPUOOPECTH HMHBECTUIIMOHHBIE TAM CAMOCTOSATENBHO IIOCIIEe O3HAKOMIICHUS C HacTosmumu llpaBuimamm,
WHBECTUIIMOHHON Nekmapanueil poHIa, ¢ yI4eTOM OIEHKH PUCKOB, MPUBEAEHHBIX B HACTOSIIEM IYHKTE, HO
HE OTPAHUYHUBASICH UMU.).

3. Mzaoxuth nm. k) 3) niS n. 31 IlpaBua 1oBepuUTeNLHOrO ynpasijieHusi (poHAa B cjeayromieit
peAaknum:
«K) CHENIKU IO NPHOOPETEeHUIo B cocTaB (OHIA MMYIIECTBA, HAXOIIIEroCs y YIPaBIAOLIeH KOMIIAHUH B
JOBEPUTEJIBHOM YIIPABJICHUH 110 MHBIM JOIOBOpaM, M MMYIIECTBA, COCTABIIIONIETO aKTUBBI aKI[MOHEPHOI'O
WHBECTUIIMOHHOTO (POHIA, B KOTOPOM YIPABISIOIIAS KOMIIAHHMS BBHIMOJIHSACT (DYHKIHMH €IWHOJIMYHOTO
UCIIOJIHUTEIILHOTO OPIaHa, 3a UCKIIOUEHHUEM CAEJIOK B CBSI3U C NMPHHATHEM B JOBEPUTEIILHOE YIPaBICHUE U
(umm) npuoOpeTeHMeM 3a CYET MMYILIECTBA, HAXOIMIIErocsi B  JIOBEPUTEIBHOM  YIIPaBJICHUH,
WHBECTUIIMOHHBIX MAcB IaeBOTO HMHBECTHLUUOHHOTO (OHAa B clydae, YCTAaHOBICHHOM YacCThIO
BoceMHaauaTon crarbu 5 denepanbHoro 3akoHa ot 22 ampens 1996 roga Ne39-@3 «O pelHKe IEHHBIX
Oymary;

3) CHAEJKH MO OTUYKICHUIO UMYIIECTBA, COCTABIISIIONIETO (DOHJ, B COCTaB MMYIIECTBA, HAXOAALICTOCS
y ynpaBHﬂIOIHCﬁ KOMIIaHWU B JOBCPUTCIBHOM YIIPABJIICHUHN 110 MHBIM JOTOBOpPaM, UJIM B COCTAaB UMYILICCTBA,
COCTABJISIFOIIETO AKTUBBl AKLIMOHEPHOTO MHBECTHLHMOHHOTO (DOHIA, B KOTOPOM YIPABIISIONIAs KOMIIAHHS
BBINOJIHSET (YHKUUH EJUHOJIMYHOTO HCIIOJIHUTEIBHOTO OpPraHa, 3a HCKIIOYEHHEM CHEJIOK B CBS3U C
NPUHATHEM B JIOBEPUTENILHOE YIIpaBleHUE U (MiIM) NMPUOOPETEHHEM 3a CUET MMYIIECTBa, HaXOIIETOCs B
JOBEPUTEJIILHOM YNPaBJICHUM, HHBECTHLIHMOHHBIX IIa€B IAa€BOIO0 HHBECTUIHMOHHOTO (OHAAa B Ciy4ae,
YCTAaHOBJICHHOM YacCThI0 BOCEMHAALATOMN cTaThu 5 denepanbHoro 3akoHa ot 22 ampenst 1996 roga Ne39-03
«O pBIHKE IIEHHBIX OymMar»»,

I'enepanbHBIi JUPEKTOP N.B. Kpupouieesa



