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(ITpaBuna 3apeructpupoBanbl bankom Poccun 13 Hos0pst 2018 rona 3a Ne 3591)

1. Mzaoxuts Pazgen |1 [IpaBua noBepuTesibHOro ynpapieHus GpoHaa B ciaenyomieil peqakumuu:

«II. HBecTULIMOHHAS JAeKIapanus

23. llenpt0 MHBECTUIIMOHHOM TIOJIMTUKU YIPABJISIOMICH KOMIIAHUM sIBJSIETCS  oOecreueHue
COOTBETCTBHS M3MEHEHUI PacUETHON IIEHBI M3MEHEHUSIM KOJIMYECTBEHHBIX TTOKa3aTeei n3MEHEHHS 1IeH Ha
nau HHOCTPAHHOTO MHBeCTHIHOHHOTO (donma Invesco QQQ Trust, Series 1, ISIN US46090E1038.

24. HBeCTULIMOHHAS MOJIUTUKA YIPABISIIONIEH KOMIIaHUU:

WMHBECTUIIMOHHON TOJMTUKON YIPABJISAIONICH KOMITAHWUU SIBIISETCS JOJTOCPOYHOE W/WIM KPATKOCPOUYHBIC
BIIOXKEHUS CpPEJACTB B (DMHAHCOBBIE WHCTPYMEHTBI, SMUTEHTHI KOTOPBIX OCYIIECTBISIOT OCHOBHYIO
JIESATEIbHOCTh B TEXHOIIOTHYECKOM CEKTOpEe, B TOM YHCIe Mau (aK[UH) WHOCTPAHHBIX WHBECTHIIMOHHBIX
(OHIIOB, OPUCHTUPOBAHHBIX Ha YyKa3aHHbIC ()MHAHCOBBIC HHCTPYMEHTBI, W KPATKOCPOYHOE BIIOKCHUE
CPEJICTB B MPOMU3BOIHBIC (PMHAHCOBBIC HHCTPYMECHTHI.

[IponsBoanbie GUHAHCOBBIE MHCTPYMEHTHI MOTYT COCTaBJIATh aKTHUBHI IPU YCIOBUH, YTO:

1) yka3aHHBIC OTOBOPBI 3aKIIOYCHBI Ha TOpraXx (POHMOBBIX, BATIOTHBIX OUpPX B COOTBETCTBHH C
YTBEPXKJACHHBIMH UMM CHCIU(DUKAIMSIME, ONPEICSISIOINIMMA CTaHAAPTHBIC YCIIOBUS COOTBETCTBYIOIIUX
JIOTOBOPOB (KOHTPAKTOB).

25. OOBEKTHI MHBECTHUPOBAHUS, X COCTAB U OIMCAHHE.

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

1) aKTUBBIL, JONYIICHHBIE K OPraHU30BAHHBIM TOpraM (WJIH B OTHOIIIEHUH KOTOPBIX OMPIKEH MPUHATO
pellleHne O BKIIOYEHWHM B KOTHPOBAIIbHBIE CHHCKH) Ha Oupkax Poccwiickoit ®denmepannu u OupiKax,
PaCIOJIOKEHHBIX B MHOCTPAHHBIX TOCYJIAPCTBAaX, SBJSIONIMXCS WieHaMH EBPa3suilcKOro >KOHOMHUYECKOTO
cotoza (EADC), Opranumzanum 3KOHOMHYECKOro coTpyaHudectBa M pa3sutus (ODCP), Eppomneiickoro
coro3a, Kuras, Uanuu, bpasumuu, KOxHo-Adpukanckoil Peciybnuku (nanee - nHOCTpaHHBIE TOCYAapCTBa)
Y BKJIIOYCHHBIX B IEpEUCHb MHOCTPAHHBIX OUPXK, yTBEpKIACHHBIH Yka3anueMm banka Poccuu ot 28 stHBaps
2016 rona N 3949-V «O06 yTBepKAeHUH MEepeUHs] HHOCTPaHHBIX OMPIK, TPOXOXKACHUE MPOIENLyPhl TUCTHHTA
Ha KOTOPBIX SIBISIETCSI 00S3aTENBHBIM yCIOBHEM JUJISl TIPUHSATHUS POCCUICKON OMpKel pelIeHus O JOITyCKe
[EHHBIX OyMar MTHOCTPaHHBIX SMHTEHTOB K OPraHU30BAHHEIM TOPTaM, a TaKXKe YCIOBUEM JIJIsl HETIPOBEIEHUS
OpTaHU3aANMSIMH, OCYIICCTBISIONMUMH OIEpaIiii C JCHEKHBIMH CPEICTBAMH WJIH WHBIM HMYIIECTBOM,
uaeHTU(GUKAIUN OcHE(DHUIIMAPHBIX BaAEbIIeB HHOCTPAHHBIX OpraHHW3allMid, YbH LEHHBbIC OyMard IMpOILIH
MpOLEeAYypy JUCTHHTA Ha TaKWX OWpxkax» (Jajee - NepedeHb WHOCTPAHHBIX OUPXK), 3a HUCKIOYCHHEM
WHBECTUIIMOHHBIX MMaeB (OHAOB i1 KBAIU(UIMPOBAHHBIX HMHBECTOPOB M AaKTHBBI, SBJISOIIAECS
KJIMPUHTOBBIMH cepTH()HUKATaAMU y4aCTHS:

1.1) mau (aknuM) WHOCTPAHHBIX HHBECTUIMOHHBIX (oHmOB, ecnmu kox CFI mmeer ciemyromiee
3HaueHHWe: mepBas OykBa mMeeT 3HaueHne «Ey», Tpu ycloBuH, 4TO BTOpas OykBa umeeT 3HaueHHe «Uy,
TpeThs OykBa nMeeT 3HadeHue «O», mwmm «Cy», miaras OykBa uMmeeT 3HaueHne «Cx», mwm «Dy, umn «My», uiu
«R» nnm «S», 3a HCKITFOUEHUEM CITy4aeB, KOT/Ia IecTast OyKBa UMEeT 3HAUCHHE «Z» UITH «Aw;

nau (aKIuu) WHOCTPAHHBIX WHBECTHIIMOHHBIX (PoHA0B, ecnu koa CFI nmmeeT cremyromee 3Ha4YeHUE:
nepBast OykBa umeetr 3HaueHne «Cy», BTopas OykBa mMeeT 3HaueHHe «H», TpeTbs OykBa MMeeT 3HaUeHHE
«My, mectas OykBa UMeeT 3HaueHue «X»;
B KaueCTBE NaeB WHOCTPAHHBIX WHBECTHIHOHHBIX (QoHA0B, ecim koj CFI mmeer crnepyromiee 3HadeHue:
nepBast OykBa mMmeeT 3HaueHHE «C», BTopas OykBa nMeeT 3HaueHue «I», wim «Ey, umm «By, wim «F», wim
«Py», nmn «H», mm «M», Tpetbst OykBa uMeet 3HaueHne «O», wm «Cy», mwm «My, uimu «X», naTas Oyksa
uMeet 3HadeHue «By, win «Cy», uwin «Dy», unu «Ey», umn «Ly, unu «My, uin «X», unu «V», Ipu yCIOBHH,
4TO TIecTas OykBa umeet 3HaueHHE «U»;

aKIIMM MHOCTPAHHBIX MHBECTHIMOHHBIX (DOHIOB, e€ciy IepBas OykBa mmeeT 3HaueHue «C», BTOpas
OykBa - 3HaueHue «I», unu «Hy, umu «Ex», umu «By, i «Fy», umu «Py», mimm «M», TpeThs OykBa - 3HaYCHHE
«Oy», umn «Cy», umn «My», umu «X», nsaras OykBa uMeeT 3HaueHue «By», nmu «C», wim «Dy», i «Ey, unn
«Ly», nau «My», uiu «X», uin «Vy», IPU YCIOBUH, YTO IIecTas OyKBa UMEET 3HaUCHHE «S».

1.2) akumm pOCCHUICKMX aKIMOHEPHBIX OOINECTB, 3a WMCKIIOYEHHEM aKIHi aKIMOHEPHBIX
WHBECTUIIMOHHBIX (DOH/IOB;
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1.3) akiuMy HHOCTPAHHBIX AKIHOHEPHBIX OOIIECTB;

1.4) poccuiickre ¥ HHOCTPaHHBIE AEMTO3UTAPHBIE PACITHCKU,

1.5) nonroBbie HHCTPYMEHTBI;

1.6) npousBoaHbie (DMHAHCOBBIC HMHCTPYMEHTBI NPH COOJIOACHHU YCAOBHH, MPEAYCMOTPEHHBIX
myHKTOM 25.5 Hactosmux [Ipasu.

25.1.1. B cocraB umymiecTBa GoHAa MOTYT BXOJHUTh TaKxKe:

1) MHBECTUIIMOHHBIE TTal OTKPBITHIX MAaEBBIX MHBECTHULIMOHHBIX (POHIOB, OTHOCSIINECA K KaTeropuu (HOHI0B
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) neHeXHBIe CPeACTBa B PyOIsIX M B MHOCTPAHHOW BalIOTe Ha CYeTaX M BO BKJIAgax (Jemo3uTax) B
POCCHIMCKHX KPEAWUTHBIX OpPraHU3alysX W MHOCTPAHHBIX IOPUIUYECKUX JIMLAX, MPU3HAHHBIX OaHKaMHU IO
3aKOHOJATENbCTBY MHOCTPAHHBIX TOCYJapCTB, HA TEPPUTOPUH KOTOPHIX OHHU 3aperUCTPUPOBAHBI (Jayee -
WHOCTpaHHbIE OAHKM), AETO3UTHBIE CEPTU(UKATHI POCCHMCKUX KPEIUTHBIX OPraHU3alUil U MHOCTPAHHBIX
0aHKOB HMHOCTPAaHHBIX TOCYJapCTB, TOCYINapcTBeHHbIe IeHHble Oymarm Poccuiickoli ®epepauuu wu
WHOCTPAHHBIX TOCYAapcTB, TpeOOBaHMSA K KPEAWTHOH OpraHM3allid BBIIUIATUTH JCHEKHBIH SKBUBAJICHT
JParoleHHBIX METAJUIOB 110 TEKYILIEMY Kypcy (Hanee - MHCTpYMEHTHI A€HEKHOTO PhIHKA).

[Tpu 3TOM AeHEKHbIE CPEeACTBA BO BKJIanax (IEMO3UTax) B POCCHUCKUX KPETUTHBIX OpPraHU3alusaX U
WHOCTPaHHBIX OaHKaX MOTYT BXOAMTH B COCTaB ()OHAA TOJBKO NPH YCIOBHH, YTO B CIy4ae JOCPOUYHOTO
PacTOp)KEHHUs YKa3aHHOT'O JOTOBOPA POCCHUCKAs KpeIUTHAsI OpraHM3alysl MM HHOCTPaHHBIA 0aHK 00s3aHa
(00si3aH) BepHYTh CyMMy BKIaaa (AEmo3uTa, OCTaTKa Ha CYeTe) W MPOLEHTHl MO0 HEMY B CpOK, HE
MPEBBIMIAOIIUN CEMb Pa0OYHX THEH.

3) mpaBa TpeOOBaHUS U3 AOTOBOPOB, 3aKIIOUYEHHBIX AT LeJieil JOBEPUTEIFHOIO YIIPaBIECHUS B OTHOILIECHUH
YKa3aHHbIX aKTHBOB.

4) WHBIC aKTHBBI, BKJIIOYaCMbIC B COCTaB aKTUBOB MHBECTHUIIMOHHOTO (POHIA B CBSI3U C OIUIATON PacxoioB,
CBSI3aHHBIX C JIOBEPHUTEIBHBIM YIPABICHUEM UMYIIECTBOM, COCTABIISIFOIINM (DOH]I.

25.2. B nensx Hactosiuux IIpaBuit moa JOATOBBIMA HHCTPYMEHTAMU MOHUMAIOTCSA:

a) 00HMranyuu pOCCUMCKUX YMUTEHTOB;

0) OupKeBbIC OONHUTAIIMH POCCUHCKUX YMUTCHTOB;

B) TOCYJapCTBEHHbIE IIeHHbIe Oymaru Poccuiickoit @enepannu, rocyaapCTBEHHBIE IIEHHBIE OyMaru
cyobpektoB Poccuiickoit dexepaunu 1 MyHHUIMIIAIBHBIE IEHHBIE OyMaru;

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

J1) POCCHUHCKHE M MHOCTPAaHHBIC NETO3UTApHbIE PACIHCKU HAa LEHHbIE Oymard, mperycMOTPEHHBIE
HACTOSIIUM ITyHKTOM.

25.3. UmymecTBo, cocrapistoniee (HOHI, MOKET ObITh MHBECTUPOBAHO B OOJIMTAIlMH, YMUTCHTAMHU
KOTOPBIX MOTYT OBITh:

- POCCHICKHE OpraHbl TOCYAapCTBEHHOH BIIACTH;

- UHOCTpaHHbIE OpraHbl TOCYIaPCTBEHHOH BIacTy;

- OpraHbl MECTHOTO CaMOYIIPaBIIECHUS;

- MEXXIyHapoaHble (UHAHCOBBIE OPraHU3aLUH;

- POCCHUICKHUE IOPUINYECKHUE JIHLIA;

- NHOCTpaHHbIE IOPUINYECKUE JINIA.

25.4. JIuna, 00s3aHHBIE 1O:

- TOCYJapCTBEHHBIM IIeHHBIM Oymaram Poccuiickoit denepannu, rocyJapcTBEHHBIM LICHHBIM Oymaram
cyobektoB Poccwiickoit ®enepanyu, MyHUIMNATBHBIM IIGHHBIM OyMaram, akIUsiM pPOCCHICKUX
AKIMOHEPHBIX OOIIECTB, OWUPIKEBBIM OOJUTAIMSIM POCCUHCKUX XO3SHWCTBEHHBIX OOIIECTB, OOJIMTAIUSIM
POCCHIMCKHX XO3SHCTBEHHBIX OOIIECTB, WHBECTUIHOHHBIM MasM NAaeBbIX HMHBECTHLUUOHHBIX (OHIOB,
POCCHIMCKHAM  JICO3UTapHBIM  PacHHMCKaM, JIETIO3UTHBIM  CEepTU(HUKATAM  POCCUHCKMX  KPEOUTHBIX
opraHuszalyii, KIMPHHTOBBIM cepTH(HKaTaM y4acTHs JOJDKHBI OBITh 3aperucTpupoBaHbl B Poccuiickoit
®denepanuu;

- aKOUsIM HMHOCTPAHHBIX AKIMOHEPHBIX OOIIECTB, OOJMUralMsiM HHOCTPAHHBIX 3MUTEHTOB, OOIUTALMSIM
MEXYHAPOJIHBIX (DMHAHCOBBIX OpraHU3alMi, MmasM (aKIWsSM) WHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHJIOB,
WHOCTPAHHBIM JIETIO3UTAPHBIM PACIIUCKaM, TOJDKHBI OBITh 3apETUCTPUPOBAHBI B TOCYIAPCTBAX, BKIIFOUSHHBIX
B OOmmepoccuiickuii Kaccu(puKaTop CTpaH MUpa.

- JIETIO3UTHBIM cepTh(UKaTaM WHOCTPAHHBIX OAHKOB MHOCTPAHHBIX TOCYIAPCTB, 3aPETHCTPUPOBAHHBIM B
WHOCTPAHHBIX TOCYIapCTBaX, SBJAIONIUXCS WieHaMH EBpasmiickoro skoHommueckoro coro3a (EADC),
Opranuzanun SKOHOMHUYECKoro corpyaHudectsa u pasButus (ODCP), Espomelickoro coroza, Kwuras,
Wnpnn, Bpaszuwnu, FOxHo-Adpukanckoit PecrryOnuku.

25.5. TlpowsBoxaHble (MHAHCOBBIE MHCTPYMEHTHI MOTYT BXOIWTH B COCTaB akTHBOB (OHIOA TpH
YCIOBHHM, YTO M3MEHEHHE HMX CTOMMOCTH 3aBHUCUT OT M3MEHEHHs CTOMMOCTH AaKTHBOB, YKa3aHHBIX B
noanyHkTax 1.1) — 1.5) monnmynkra 1) mynkra 25.1 Hacrosimux [IpaBun (B TOM uuciie M3MEHEHUS 3HAUCHUS
MHJIEKCa, PACCUUTHIBAEMOI0 MCXO/s U3 CTOMMOCTU JaHHBIX aKTHUBOB), OT BEJIMYMHBI NIPOLEHTHBIX CTABOK,
yPOBHS HH(ISINH, KypcOB BaJIIOT.
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26. CTpyKkTypa akTHBOB (JOH/Ia JODKHA OJHOBPEMEHHO COOTBETCTBOBATH CJICIYIOIIUM TPEOOBaHUSAM:

1) OmeHOYHAsI CTOMMOCTD IIEHHBIX OyMar OJHOTO IOPHUINIECKOTO JIUIA, IEHEKHBIC CPENICTBA B PYOIIIX
M B MHOCTPAaHHOW BAJIOTE Ha CUETaX M BO BKJIAAax (OEMO3UTAaX) B TAaKOM IOPUAMYECKOM IHIe (eciu
IOPUINYECKOE JIMIO SBJISIETCS KPEOUTHON OpraHu3aniedl WM HHOCTPAaHHBIM OaHKOM WHOCTPAHHOTO
rocy/AapcTBa), mpaBa TPeOOBaHUS K TAKOMY IOPHIUIECKOMY JIHITY B COBOKYITHOCTH HE JTOJDKHBI TTPEBHIIIATE:
15 nporeHTOB cToMMOCTH akTHBOB (hoHa 10 31 mexadps 2019 roxa;

14 nporneHToB cTOMMOCTH akTHBOB (hoHaa ¢ 1 ssaBaps 2020 roxa;

13 pomieHTOB cTOMMOCTH akTHBOB (poHma ¢ 1 mromsa 2020 rogma;

12 mporieHTOB cTOMMOCTH akTHBOB (hoHma ¢ 1 ssaBaps 2021 rona;

11 nmpoueHTOB cTouMocTH akTUBOB (oHAa ¢ 1 mromnst 2021 rona;

10 mpomierTOB cTOMMOCTH akTHBOB (poHma ¢ 1 ssaBapst 2022 roxa.

TpebGoBanusa HacTosIero ad3ana He pacIpOCTPAHSIIOTCS HA TOCY/AapCTBeHHBIE IeHHbIe Oymaru Poccuiickoit
®Denepanyy U Ha IpaBa TpeOOBaHHA K EHTPAIHHOMY KOHTPAreHTY.

OrneHouHasi CTOMMOCTD LIEHHBIX Oymar ogHoro cyobekta Poccuiickolt @enepanyn (aAMUHUCTPATUBHO-
TEPPUTOPHAIIEHOTO  O0pa30BaHUS WHOCTPAHHOTO TOCYJapcTBa), MYHHIWIAIBHOTO  OOpa3oBaHMA,
rOCYJapCTBEHHBIX LIEHHBIX OyMar 0JIHOTO HHOCTPAHHOTO TOCYAapCTBa HE JOJKHA MPEBBIIAT!

15 nporieHTOB cToMMOCTH akTHBOB (hoHa 10 31 mexadps 2019 roxa;
14 mponierTOB cToMMocTH akTHBOB (hoHma ¢ 1 ssaBaps 2020 roxa;

13 mponierToB cTonmocTy akTHBOB (hoHma ¢ 1 uroms 2020 roxa;

12 mpoueHTOB cToMMOCTH akTUBOB (oHpa ¢ 1 ssHBaps 2021 rona;

11 mponierToB cTonmocT akTHBOB (hoHma ¢ 1 uromns 2021 roxa;

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

Hnst 1eneil HACTOSIIETO TOJAIMYHKTa POCCHHCKHE W HMHOCTPAHHBIC JIENO3UTApHBIE PACIIHCKU
paccMaTpUBalOTCsS Kak IeHHble OyMaru, TmpaBa COOCTBEHHOCTH Ha KOTOPBIE  YAOCTOBEPSIOT
COOTBETCTBYIOIIHE JIETIO3UTAPHBIE PACTIHICKH.

Jlnst uenel HACTOAIIErO0 MOJIYHKTAa IIEHHbIE OyMard WHBECTHIMOHHBIX (DOHIIOB, B TOM YHCIIE
HWHOCTPAHHBIX MHBCCTHIHOHHBIX (I)OHI[OB, 1 HUIIOTCYHBIC CCpTI/I(bI/IKaTI)I y4acCTusd, pacCMaTpuBaAIrOTCA KakK
COBOKYITHOCTh aKTHBOB, B KOTOpBIE MHBECTHPOBAHO HMMYIIECTBO COOTBETCTBYIOMIETO (OHIA (MMOTEYHOTO
MOKpBITHs). Ecnu o, o0s3aHHOE 1O IEHHBIM OymMaraM HHBECTUIIMOHHOTO ()OH[A, HE MPEIOCTaBISET U
(wn) He pacKpbIBaeT MHPOPMAIIHIO 00 aKTUBAX, B KOTOPhIC HHBECTUPOBAHO UMYIIIECTBO WHBECTUIIMOHHOTO
¢doHIa, TakWe IEeHHbIE OyMaru MOTYT NMPHUOOPETaThCs B COCTaB akTUBOB ¢oHna (0e3 ydera TpeOoBaHUS,
YCTaHOBJICHHOTO a03aIleM IMePBBIM HACTOSAIIETO IMOAITYHKTA), €CIIM B COOTBETCTBUH C JTMYHBIM 3aKOHOM JIUIIA,
00513aHHOTO 110 [IEHHBIM OyMaraM HMHBECTHIIMOHHOTO ()OH/A, TaKHe IIeHHbIe OyMarn MOTYT MPHOOPETAThCS
HEKBATN(UIIMPOBAHHBIMA HHBECTOPaMH (HEOTPAHWYECHHBIM KPYTOM JIHIL), & TaKKe NMPHU HAJTHYUH OJHOTO U3
CIIEIyIOIMUX OOCTOSITENICTB: B COOTBETCTBUM C TPEOOBAHHSMH, TNPEABABISEMBIMA K JI€ATEIBHOCTH
WHBECTUIIMOHHOTO (OHMNA, WM JOKYMEHTaMH, PETYJIUPYIOIIMMUA WHBECTHIIMOHHYIO JesTeIhHOCTh
WHBECTUIIMOHHOTO (oH/a (B TOM YKCJIe UHBECTHIIMOHHOM JCKIapalfel, IPOCIeKTOM SMUCCHH, MPaBUIIAMU
JIOBEPUTEIILHOTO YIIPABIEHHS ), JIOJISI [IEHHBIX OyMar OJTHOTO FOPUANYECKOTO JIMIa He JOJDKHA MpeBhImaTs 10
MPOIIEHTOB CTOMMOCTH aKTHBOB MHBECTUIIMOHHOTO ()OHJA, MO0 B COOTBETCTBHU C IIPaBOM EBporeickoro
COI03a MHBECTUIIMOHHOMY (POH/TY MTPEJOCTABICHO MPABO OCYIIECTBICHHS JISSITENEHOCTH HA TEPPUTOPUH BCEX
TOCYJapCTB - WieHOB EBpomeickoro corwsa W ero JesTeNbHOCTh PEryimpyercs mpaBoM EBpomeiickoro
COH03a.

Jns meneil pacdera OrpaHWUYEHMs, YKa3aHHOTO B a03ale MEpBOM HACTOSIIEro MOJIMYHKTa MpU
OMpEACIICHNN 0N OHCHO‘IHOﬁ CTOUMOCTHU AaKTHBOB B CTOMMOCTH AKTHBOB (1)OHIIa B CyMME€ JCHCKHBIX
CpeACTB B pyOisiX U B WHOCTPAHHOH BaJlOTE Ha CUETAaX B OJHOM IOPUIMYECKOM JIMLE U CTOMMOCTH IIpaB
TpeOOBaHMI K OJHOMY IOPUAMYECKOMY JIMIly, BO3HHMKIIMX Ha OCHOBaHHUHM JOTrOBOpa O OpPOKEPCKOM
00CITyXMBaHUH C TaKUM JHIOM (IIPU YCIOBHH, YTO yKa3aHHBIM JIOTOBOPOM MPEIYCMOTPEHO HCIIOITHEHHE
TAKUM IOPUIMYECKUM JIMLOM O0S3aTeNbCTB B TEUYEHHE OJHOro pabouero OHA C JaTbl MPEIbsSBICHUS
YKa3aHHbIX TPeOOBaHWK K MCIOJIHEHHUIO) COCTABIIONIMX (OHJ, HE YUYMTHIBACTCS cyMMa (MJIM €€ 4acTb)
JCHCKHBIX CpPEACTB, IMOJJICKAIIMUX BBIIJIATEC B CBA3HM C IOTrallICHUEM HWHBCCTHIIMOHHBLIX I1aCB (1)OHIIa Ha
MOMEHT pacyeTa orpannyeHus. [Ipu aToM o0mrast cymMmma JeHEeKHBIX CPEACTB U CTOMMOCTD TIPaB TPeOOBaHMA,
KOTOpbIE HE YUUTBIBAIOTCS MIPU PacyeTe OrpaHUYeHUH, YKa3aHHBIX B a03alle epBOM HACTOSIILETO MOJITYHKTa
B OTHOHLICHHWHN BCEX NCHEKHBIX CPEJICTB B py6J'I$IX U B HHOCTpaHHOfI BAJIFOTE HA BCEX CHETAaX U B OTHOIICHUU
BCEX MpaB TPeOOBaHUI K IOPUIMYECKHM JIMIIAM, BO3HUKIIMX HAa OCHOBAaHHMM YKa3aHHBIX JOTOBOPOB O
OpOKepCKOM OO0CTYKMBaHHUHM COCTABISIOMMX (OHA, HE MOXKET MPEBHILATH OOIMIYI0 CYMMY JACHEKHBIX
CPEZCTB, MOJICKALINX BhIIJIATE B CBSI3M C MOTAIICHNEM WHBECTUIMOHHBIX MaeB (oHIa HAa MOMEHT pacdeTa
OTpaHWYECHHS.

Jns uenel pacuera OrpaHWYeHUs, YKa3aHHOTO B a03alle MEPBOM HACTOSIIETO TOAINYHKTA, MpPU
OTIpEICJICHNH JIOJIM OLIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (JOHAA B CyMME JCHEKHBIX
CpPEJICTB B PyOJISIX U B MHOCTPAHHOW BaIIOTE HA CYETaX B OJIHOM IOPHIUYECKOM JIUIIE, COCTABIISIFONIUX (DOH],
HE yYUTHIBAETCS CyMMa (WJIH €€ 4acTh) JEHEKHBIX CPEJICTB, HAXOAAIINXCS Ha YKa3aHHBIX cueTax (OJHOM U3
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YKa3aHHbIX CUYETOB) U BKJIIOUEHHBIX B TaKOM (JOHJ IpuU BblJaue MHBECTUIIMOHHBIX I1a€B, B TeUEHHE HE Ooee
2 pabounx JHEU ¢ AaThl YKa3aHHOTO BKITIOUCHUS.

CToUMOCTh JIOTOB MPOHM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB (eciu 0a30BbIM (0a3UCHBIM) aKTHBOM
HPON3BOJHOTO (PMHAHCOBOTO HWHCTPYMEHTA SBIACTCSA APYroil MPOM3BOAHBIN (DMHAHCOBBIA MHCTPYMEHT -
CTOMMOCTH JIOTOB TaKHX IPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTb LIEHHBIX OyMar (cymma
JEHEXHBIX CPEJCTB), MONYyYCHHBIX YMpaBisiomed KommaHueld (oHIa Mo MepBoil YacTW JOroBopa pero,
pasMep NPUHATHIX 0053aTETbCTB IO MOCTABKE AKTUBOB M0 MHBIM CAEJTKAaM, JaTa MCIIOJHEHHS KOTOPHIX HE
panee 4 pabounx JHEW C JaThl 3aKIIOYECHNUS CIEJIKH U 3a€MHBIE CPEICTBA, IPEAYCMOTPEHHBIE OJIYHKTOM 5
myHkTa 1 craten 40 @enepanpHoro 3akoHa oT 29 Hos0ps 2001 roga N 156-D3, B COBOKYITHOCTH HE JTOJDKHBI
npeBbmarh 40 MPOLEHTOB CTOMMOCTH YHCTHIX aKTHBOB (POH/IA.

Ha pmarty 3akimtodeHust cIeinoK ¢ NPOM3BOAHBIMU (DMHAHCOBBIMHM HHCTPYMEHTaMH, IOTOBOPOB DEIIO,
JOTOBOPOB 3aiiMa, KPEOUTHBIX JOTOBOPOB WIIM CIIEJIOK, AaTa UCIIOIHEHUS KOTOPBIX He paHee 4 pabouux aHel
C JaThl 3aKJIOYEHHs CHAENKH, COBOKYIHAas CTOMMOCTh AKTHMBOB, YKa3aHHBIX B a03ale ceMb HACTOSIIETO
MOJMYHKTa, C yY4ETOM 3aKJIIOUYEHHBIX paHee JOTOBOPOB PEIO U CIHENIOK, yKa3aHHBIX B HacTosAlleM alzale, U
3a€MHBIX CPEJICTB, MPEAYCMOTPEHHBIX MOAMYHKTOM 5 myHKTa 1 ctateu 40 demepampHOro 3akoHa OT 29
HOs0pst 2001 1. N 156-D3, He nomkHa npesbiaTh 20 IPOLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (OH/A.

Jns 1meneil HACTOSILETrO TMOAMYHKTA NPOWU3BOAHBIC (PUHAHCOBBIE WHCTPYMEHTBHI YUYHMTHIBAIOTCS B
o0Bpeme mpuodOpeTaeMbIX (OTUYXTaeMbIX) 0a30BBIX (0a3UCHBIX) AKTUBOB TAKHX IMPOW3BOTHBIX (PMHAHCOBBIX
WHCTPYMEHTOB (ecmu 0a30BbIM (0a3WCHBIM) aKTHBOM SIBIISIETCSI APYTOW TNPOWU3BOIHBIA (DHHAHCOBBIN
WHCTPYMEHT (MHJIEKC) - KaK 0a3oBble (0a3MCHBIC) aKTUBBI TAKUX MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB
(axTHBBI, BXOIMIIME B CIMCOK AJIS pacdyera TAKOro MHIAEKCA) M OTKPHITOH MO3UIMH, CKOPPEKTUPOBAHHOM 110
pe3yibTaTaM KIMpPUHTa.

JloroBopsl pemno 3akIoYaroTcs, €CIM OHHU COOTBETCTBYIOT OJHOMY U3 CJEIYIOIIHUX YCJIOBHI:
KOHTPAareHTOM TI0 JIOTOBOPY peNo SIBISETCS IIEHTPANbHBI KOHTPareHT JW0O YKa3aHHBIA JOTOBOP
3aKJIF0YAETCs HA YCIOBUAX MOCTaBKU MPOTHB IUIATEXXa M NPEAYCMOTPEHHOH JOrOBOPOM PENO O0sI3aHHOCTH
KaXXIOW W3 CTOPOH IpH M3MEHEHUH LIEHBI IICHHBIX Oymar, mepelaHHbIX MO JOTOBOPY pemo, YIUIaunBaTh
JIPYrOfl CTOpOHE JNCHEKHBIC CyMMBbI W (WJIM) IiepeaBarh IieHHble OymMard B COOTBETCTBHM C IYHKTOM 14
cratet 51.3 ®enepanpHoro 3akona ot 22 ampens 1996 roma N 39-03 «O pwIHKE LEHHBIX Oymar», mpu
YCIIOBHH, YTO NPEAMETOM JIOTOBOPA PENO MOTYT OBITh TOJIBKO aKTHBBI, BKJIIOYaeMble B cocTaB (oHma B
COOTBETCTBHH C HacTOSIUMH [IpaBunamu.

s neneii ab3ana ceAbMOro ¥ BOCBMOTO HACTOSIILETO MOJIYHKTa HE YYUTHIBAIOTCS JIOTOBOPHI PEIIO,
[0 KOTOPBIM YIPAaBJISIONIas KOMIAHUS SIBJISIETCS] TIOKYIAaTeJIeM 10 IEPBOM YacTu AOTOBOPA PEro, U KOTOpbIE
NpeyCMaTPUBalOT ~ HEBO3MOXKHOCTh ~ PACIOPSDKEHUS NPHOOPETEHHBIMH  IIEHHBIMH ~ OyMaramu, 3a
WCKJIIOYEHHEM HX BO3Bpara 1o BTOPOM YacTH Takoro JOTOBOpa Pero, a TakXKe OMIMOHHBIE AOTOBOPHI, TI0
KOTOPBIM YIPAaBJISIOIIAs KOMIIAaHUS MMEET MpaBO TPeOOBaTh OT KOHTPAreHTa MOKYNKH WM IPOAAXKH
6a3oBoro (0a3UCHOr0) aKTHBA.

TpeboBanust ab3aleB TEPBOTO W BTOPOTO HACTOSIIETO TOAMYHKTa HE MPUMEHSIOTCS 10 JaThl
3aBepiueHus (OKOHYaHMs) popMupoBanus GOHAA U B TEUCHUE MECALA ITOCIIE STOM IaThl.

IIpu ompeneneHun CTPYKTYpbl AKTUBOB (OHIA YUYMTHIBAIOTCS AKTHUBBI, HPUHATHIE K pPacyeTy
CTOMMOCTH YHUCTHIX akKkTHUBOB (oHma (c yderoM TpeOOBaHWIA, YCTAHOBJICHHBIX a03aleM YeTBEPTHIM
HACTOSIIETO MOJITYHKTA).

TpeboBaHMs HACTOSILETO MyHKTa HE IPUMEHSIOTCS C JaThl BOSHUKHOBEHHUS! OCHOBAHUSI MPEKPAIICHUS
dona.

2) He menee aByx Tpeteil pabounx MHEH B TEUEHHE OJHOTO KaJlEHAApHOTO KBapTalla COBOKYITHAS
CTOMMOCTb (PMHAHCOBBIX MHCTPYMEHTOB, SMUTEHTBHI KOTOPBIX OCYLIECTBISAIOT OCHOBHYIO JAEATENLHOCTH B
TEXHOJIOTHYECKOM CEKTOpe, B TOM 4YHcle Mad (aKmMWM) HMHOCTPAaHHBIX WHBECTUIMOHHBIX (DOHIOB,
OpPUCHTUPOBAHHBIX HA YyKa3aHHbIe (DMHAHCOBBIE HMHCTPYMEHTHI, JOJDKHA cOCTaBisiTh He MmeHee 80% ot
CTOMMOCTH aKTHBOB HMHBECTHLIMOHHOTO (OHAA.

[Ipu 3TOM paboyuM JHEM B LIEISIX HACTOSIIETO MOJAMYHKTAa CUUTAETCS JI€Hb, KOTOPBIA HE MPU3HAETCS
B COOTBETCTBHHM C 3aKOHOAATENLCTBOM Poccuiickoit ®exepannu BBIXOJAHBIM W (WIH) HepaboduMm
NPa3THAYHBIM JTHEM.

26.1. B ciyuae BKIIOYEHHSI B COCTaB akTHBOB ()OHIA MPOU3BOIHBIX (PMHAHCOBBIX HMHCTPYMEHTOB,
TpeOOBaHUs K CTPYKTYpE aKTHBOB (DOHJIAa IPUMEHSIOTCS C YUE€TOM YCTAHOBJICHHBIX HOPMATHBHBIMH aKTaMHU
B c(hepe (hMHAHCOBBIX PHIHKOB TPEOOBAHMI, HAIIPABICHHBIX Ha OTPAaHUYCHUE PUCKOB.

[Ipu mpuMeHeHHMH yCTaHOBJICHHBIX HacTosmmMu [IpaBunmamu TpeOGoOBaHHMI K CTPYKTypEe akTHBOB
(oHIa CTOMMOCTH UMYIIECTBA, MPUMEHSIEMast ISl OTIPEJeNICHUs CTPYKTYPhI aKTUBOB (DOHIIA, YBEIMUHNBACTCS
Ha BEJIMYUHY OTKPHITON [UIMHHON MO3UIMH, ONPEAEICHHYIO B IOPsIKE, YCTAHOBICHHOM HOPMAaTHBHBIMU
aKkTamMH B cepe (pUHAHCOBBIX PHIHKOB, IO MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTaM, 0a30BbIM aKTHBOM
KOTOPBIX SBJISIETCS 5TO UMYLIECTBO. B ciiyuae ecnu B coCcTaB akTHBOB HE BXOAWUT MMYIIECTBO, SBIISIOIIEECS
0a30BBIM aKTHBOM IIPOW3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB IO KOTOPHIM OMNPEAENSACTCS BEIMIMHA
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OTKPBITON IJIMHHOM MO3WITUH, TIPH MIPUMEHEHUHN TpeOOBaHUNA K CTPYKTYpe aKTHBOB CTOMMOCTH YKa3aHHOTO
HMYIIECTBAa CUYMTAETCS PABHOW BEJIMUUHE OTKPHITON JUIMHHOW MO3UIIUH.

BenmuurHa OTKPBITON KOPOTKO# MO3UITUH 110 MPOU3BOHBIM ()MHAHCOBBIM WHCTPYMEHTaM HE JOJDKHA
MPEBBIIIATh OTPAaHWYCHUH, YCTAHOBJICHHBIX HHBECTHUIIMOHHOW JeKiaparyied B OTHOLICHHH HMYIIEeCTBa,
SIBIISIOIIETOCS 0230BBIM aKTHBOM YKa3aHHBIX MPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

27. OnucaHue pUCKOB, CBSI3aHHBIX C HHBECTUPOBAHUEM.

WNuBecTrpoBaHue B IeHHBIE OyMarw CBSI3aHO C BBICOKOWM CTEIIEHBIO PUCKOB, M HE TOJpa3yMeBacT
KaKMX-JIN0O TapaHTHH, KaK 10 BO3BPaTy OCHOBHON WHBECTHPOBAHHON CYMMBI, TaK M 1O MOJyYEHUIO KaKUX-
b0 T0XO/I0B Ha Hee.

CToMMOCTh OOBEKTOB WHBECTHUPOBAHMsSI, COCTABJISIOMUX (OHII M, COOTBETCTBEHHO, pacueTHas
CTOMMOCTh WHBECTHIIMOHHOTO Tasi, MOTYT YBEIMYMBATHCS M YMEHBIIATHCS, PE3yIbTaThl MHBECTUPOBAHUS B
MIPOIIJIOM HE OTPENETSIOT AOXOIBl B OyAyIeM, TOCYAapCTBO HE TapaHTHPYET JOXOJHOCTh WHBECTHUINHA B
¢doun. 3asgBICHUS JIIOOBIX JHUII O BO3MOXXHOM YBEIHUYCHUU B OYAYIIEM CTOMMOCTH MHBECTUI[MOHHOTO Tias
MOTYT PacClICHUBATHCS HE MHAYE KaK MPEIIOI0KECHHUS.

Hacrosimiee onmcanme prckoB He packpbiBaeT HHPpOpManuu 060 BCEX PHUCKax, BOSHUKAIOIINX B CBSI3U
C JICSITENbHOCTBIO YMPAaBJISIONEH KOMIAHUU 10 YIPaBICHUIO (MHBECTHUPOBAHUIO) HMYIIECTBOM,
COCTaBISIIONIMM (DOHJI, BCIEACTBUE Pa3HOOOpa3ws CUTYallHid, BO3HHKAIOIMX MPHU TAaKOM YIpPaBICHUH
(MHBECTHPOBAHUN).

B Hambonee oOmem BHAe, TOHSATHE PHUCKA CBSA3aHO C BO3MOXKHOCTBIO TIOJNIOKHTENBHOTO WIH
OTpULATCIBHOTO OTKJIOHCHUA PE3YyJibTaTa ACATCIbHOCTH praBHHIOHleP'I KOMIIaHWU 110 YIIPABJICHUIO
UMYIIECTBOM, COCTABIIIONUM (DOHA, OT OXXUAAeMBIX WJIHM TUIAHOBBIX 3HAYEHUH, T.€. PHCK XapaKTepHU3yeT
HEOTIPEICTICHHOCTh TOJMYYCHHUS OXXHIaeMOro (UHAHCOBOTO pe3ylbTaTa IO WTOTaM WHBECTHIIMOHHON
JIeSITeIbHOCTH.

Jns neneit HaCTOAIIETO OMUCAHMS, MO PUCKOM MPH OCYLIECTBIEHUH ONEpalfii 10 HHBECTUPOBAHUIO
MMOHUMAETCSl BO3MOJKHOCTh HACTYIUICHUS COOBITHSA, BIIEKYIIETO 3a COOOW MajieHne CTOMMOCTH YHCTBIX
aKTHUBOB (1)OHI[3 Hu, COOTBECTCTBCHHO, pvaeTHOﬁ CTOMMOCTH HMHBCCTHULHWOHHOI'O IIasg, YTO B CBOIO OYCPCIb
SABIISICTCA y6I>ITKOM JUIA BJIaA€/iblla HHBECTUIIMOHHBIX I1ACB.

Bragenern nHBECTUITMOHHBIX TTA€B U JIUIIO, YKEJAOIIee MPHOOPECTH MHBECTUITMOHHBIC TTal, HEN30€KHO
CTAJIKMBAETCA C HEOOXOAMMOCTHIO YYHUTHIBATH (AaKTOPBI PHCKA CAMOTO pAa3IMYHOTO CBOWCTBa. Pucku
HMHBECTUPOBAHUA B ICHHBIC 6YMaI‘I/I BKJIIOYar0T, HO HE OrpaHUYMBAIOTCA CIICAYIONIMMHA PUCKaAMM:

- HedmnancoBrle pucku;

- ODUHAHCOBBIC PHUCKH.

Hedunancosbie pucku.

K HerHaHCOBBIM pUCKaM, B TOM YHCII€, MOTYT OBITh OTHECEHBI CIIEYIOIIHE PUCKU:

Cmpamezuyeckuti puck CBS3aH C COIHMAIHHO-TIOJUTHYECKUMH W 3KOHOMHYECKHMH YCIOBHSIMH
pasButus Poccuiickoit denepariy Ui CTpaH, TJI€ BHITYIIEHBI WM 00paIIaloTCs COOTBETCTBYIOIINE ICHHBIS
Oymaru, uHble (PMHAHCOBBIC MHCTPYMEHTHI M aKTHBHI. JJaHHBIN PUCK HE CBSI3aH C OCOOSHHOCTSMH TOTO HIIH
WHOTO 00BEKTa MHBECTHPOBaHUA. Ha 3TOT pHCK OKa3bIBaeT BIMSIHUE U3MEHEHHE MOJUTHYECKON CHTYaIlnH,
BO3MOXKHOCTh HACTYIJICHHSI HEOJAromMpHUATHBIX (C TOYKM 3pEHUs CYIIECTBEHHBIX YCIIOBUI Om3Heca)
W3MEHEHUI B PpOCCHHCKOM 3aKOHOJATEIhCTBE WJIM 3aKOHOAATEIbCTBE JPYTUX CTpaH, JeBabBallus
HaHHOHaHBHOﬁ BaJIIOThI, KPU3UC PBIHKA IOCYyAapCTBCHHBIX JOJI'OBBIX O65133T€JIBCTB, 6aHKOBCKHI>'I KpH3ucC,
BaJIOTHBIA KPHU3UC, TMPEICTABISIOMIME COOOW TMpPSIMOE WIIM OINOCPEOBAHHOE CJIEICTBHUE PUCKOB
MOJTUTHYECKOTO, YKOHOMHYECKOTO M 3aKOHOJATENIbHOTO XapakTepa. Ha ypoBeHb CTpaTerM4ecKoro pHcKa
MOT'YT OKa3bIBaTh BIIMAHWE U MHOT'UEC APYTUC Q)aKTOpI)I, B TOM 4YHCJIC BEPOATHOCTH BBCJACHUA PETMOHAJIBHBIX
SKOHOMHYECKUX CAHKIUN WIM OrpaHUYCHUN HA UHBECTULUU B OTAEIbHbIE OTpaciau 3KoHOMUKH. K
CTPaTErMYeCKUM PUCKaM TaK¥KE€ OTHOCHUTCS BO3MOXKHOE HACTYIUICHHE 00CTOATENhCTB HEMPEOAOIMMOM CHITBI,
[JIaBHBIM  00pa3oM, CTUXHHHOTO W TEOMOJMTHYECKOrOo XapakTepa (HalmpuMep, BOCHHBIC JICHCTBUSN).
Crpareruveckuii puCK HE MOXET OBITh OOBEKTOM Pa3yMHOTO BO3JCHCTBHS M YIIPABICHUS CO CTOPOHBI
YIPaBJIAIONICH KOMIAHUH, HE TTOJICKHUT JUBEPCUPHUKAIINH U HE TIOHIDKAEM.

Cucmemnbpitl puck CBsi3aH ¢ HapylnieHHEM (UHAHCOBOM CTAOMIBHOCTH M BO3HHKINEH HECTIOCOOHOCTH
0obIIOro yucna (PMHAHCOBBIX MHCTUTYTOB BBITIONHATH CBOM (DYHKIIMK M 00s3aTebcTBa. B cmry Gonbmioi
CTETICHH B3aMMOJICUCTBUS ¥ B3aMMO3aBHCUMOCTH (DMHAHCOBBIX WHCTHTYTOB MEXIy Cc000# oIleHKa
CUCTEMHOT'O PUCKa CJIOXKHA, HO €TI0 peain3danus MOXET IOBJIUATHL Ha BCEX YUYACTHUKOB (1)I/IHaHCOBOI‘O PBIHKA.
Yupasisitoiasi KOMIIaHUSI HE UMEET BO3MOKHOCTEN BO3/IEUCTBUA Ha CUCTEMHBIN PUCK.

Onepayuonnvii  puck, CBSI3aHHBIA €  HApyLIICHUSIMH  OW3HEC-TIPOLIECCOB,  HEMPaBHIBHBIM
(YHKIIMOHUPOBAHUEM TEXHUYECKHX CPEICTB U MPOTPAMMHOTO OOECIICUYCHHs, HeIIPABWILHBIMU JICHCTBUSIMHU
(6e3neiicTBEM) WM HEMOOPOCOBECTHOCTBHIO TIEPCOHANA YIPABISIOMICH KOMIIAHWH, €€ KOHTPAareHTOB U
MApPTHEPOB, NMPHUBJICKAEMBIX K YIPABJICHUIO aKTHUBaMH (OHJA, a TaKXKE BCIICJCTBHE BHEIIHUX (haKTOPOB, B
TOM 4YHCJIe, IPOTUBOIPABHBIX NEUCTBUM TpeThuX JUll. K omeparmoHHOMY pUCKY OTHOCSTCS BO3MOXKHBIC
yOBITKH, SIBUBIIHECS PE3YyJIbTATOM HapylleHHH pabOThl WM HEKAYECTBEHHOTO, WJIM HEJI00pPOCOBECTHOTO
WCTIOTHEHHSI CBOMX O0S3aTENIbCTB OPraHU3aTOPaMH TOPTOBIH, KIMPHUHTOBBIMU OpPTaHHM3AIMSIMH, JPYTUMH
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UHPPACTPYKTYPHBIMH OPTaHU3ANUAM WM OaHKAMH, OCYIIECTBISIOMMUMHU pacdeThl. C 1eNTbl0 MUHIUMU3AIUH
OTIEPAIIIOHHOTO DPHCKA YIMPABIAIOMAs KOMITAHHS C JOJDKHOM MPeayCMOTPUTENbHOCTBIO OTHOCHTCA K
moI00Py COTPYIHUKOB, ONTUMHU3AIMN OU3HEC-TIPOIIECCOB M BRIOOPY KOHTPAreHTOB.

Ilpasosoul puck, CBI3aHHBIN C HEMPEICKA3yeMOCThI0 U3MEHEHUHN JIEUCTBYIOLIET0 3aKOHOIaTEeNIbCTBA, a
TaKkK€ C HECOBEPIICHCTBOM 3aKOHOB W WHBIX HOPMATHBHBIX AaKTOB, CTAaHAAPTOB CAMOPETYIHPYEMbIX
OpraHM3allii, B TOM YHUCJIC, PETYJIHUPYIONUX YCIOBUS BBINTyCKAa W/WIHM OOpAIlCHUs aKTHBOB, YKa3aHHBIX B
WHBECTUIIMOHHOMW Jeknaparu. COBEpIICHUE CACJIOK Ha PhIHKaX B Pa3JIMYHBIX FOPUCIAMKIHMSX CBS3aHO C
JTOTIOTHATETHHBIME PUCKaMHL.

Heobxomumo Takke NpPUHMMATh BO BHHMAaHHE PHUCKH, CBS3aHHBIE CO CIIOKHOCTBHIO HAaJOTOBOTO
3aKOHOJIATeJIbCTBA M TMPOTHBOPCUYMBOCTBIO €r0 TOJKOBAHHWS W TNMPUMEHCHUS B c(epe WHBECTUIIMOHHON
JIESTEIbHOCTH, a TaKkK€ PUCKA M3MEHEHHs] HAJIOTOBOTO 3aKOHONATENbCTBA, KOTOPBIE MOTYT NPHUBECTH K
HEraTHBHOMY BIHSHHUIO HA UTOTOBBIM WHBECTUIIMOHHBIN PE3yNbTaT.

[Ipu »TOM KpaifHe 3aTPYAHHUTEIBHO IPOTHO3UPOBATH CTEIICHb BIUSHUS TaKUX H3MCHCHUU Ha
JISSATEIILHOCTD TI0 YIPaBJICHUIO (DOHIOM MU (PHHAHCOBBIN PE3yJIbTaT HHBECTOPA.

C menpl0 MHUHUMH3AIUN TPABOBOTO PHCKA YIPABIIONIAs KOMIIAHWS CO BCEH TIIATEIBHOCTHIO
OTHOCHUTCS K U3yYEHHUIO M3MCHCHUN B HOpMaTUBHOMW 0a3e. Taxke ympaiistonias KOMIIAHUS B TTOJHOW Mepe
UCIIOJIb3YET BCE JIETaJbHBIC MEXaHU3Mbl B3aMMOJICHCTBUS ¢ OpraHaMy I'OCYJapCTBEHHOW BiacTH, ¢ baHkom
Poccun ¢ menpro BAWSIHAA HAa TPUHSATHE PEHICHWHA I0 W3MEHEHWSM B 3aKOHOIATENECTBE B TIOJIB3Y
WHBECTOPOB.

Pezynsamopuwiti puck MOXKET NPOSBIATLCSA B (hOpME MPUMEHEHUS K YIPABJISAIONICH KOMIAHUY CAHKIIHHA
PETYIHPYIONUX OPTaHOB IO MPUYUHE HECOOTBETCTBUS 3aKOHAM, OOIICTIPUHATHIM MpaBUiIaM U CTaHIapPTaM
npodeccioHanbHON aearenpHOCTH.  CIEACTBHEM pealu3alliil PEeryiIsTOPHOTO pHCKa MOTYT CTaTh
(hMHAHCOBBIC WJIM PEIyTallMOHHBIC TOTEPU YNPABJISIOMICH KOMITAHWY, 3alpeT Ha MPOBEACHUE OTACIbHBIX
orepalyii 1Mo ympaBjieHUIO (OHJIOM WM aHHYJIUPOBAHHE JIUICH3UM YIpaBistonied kommaHuu. C Lelbio
WCKITIOYEHUSI PETYIATOPHOTO pHCKA YIPABIIONAS KOMIAHHS BBICTPOMIIA CHCTEMY KOPIOPATHBHOTO
VIOpaBICHUS M BHYTPEHHETO KOHTPOJS U OINEPAaTUBHO MNPUHMMAET MEPbl 10 MPHUBEICHUIO CBOCH
JISSATEIILHOCTH B TIOJTHOE COOTBETCTBHUE C JICHCTBYIONIMMH HOPMATUBHBIMU aKTaMH.

DUHAHCOBbIEC PUCKH.

K ¢nHaHCOBBIM pHICKaM, B TOM YHUCIIE, MOTYT OBITh OTHECEHBI CIEIYIOIINE PUCKH:

Puinounviii/yenosoti puck, CBsI3aHHBIN C KOJICOAHUSIMU 1IEH aKTUBOB, YKa3aHHBIX B MHBECTHUI[MOHHON
JIEKIIapaluy, KypcoB BalllOT, MPOIIEHTHBIX CTABOK W IIP. BCIICJCTBHE M3MEHEHUS KOHBIOHKTYPHI PHIHKOB, B
TOM YHCIIE CHIDKEHHUS IUKBUIHOCTH. OTH (aKTOpHI CaMHU IO ce0e HaxOIATCs IO BIMSHHEM TaKuX
00CTOSITENILCTB, Kak HEOJIArONpHsITHAS COIHAILHO-DKOHOMUYECKAsh WM IOJIMTHYECKas CHTYyallus,
W3MEHEHHUE PETyJIATOPHOM Cpe/bl, JIeBajbBallks MM CYIICCTBCHHbBIC KOJeOaHUS KYypcOB OOMEHa BaJIFOTHI,
CTUXUHHBIEC OE/ICTBUSI.

Bamomuwiii puck xapaktepu3yercss BO3SMOXHBIM HeOIaronpusTHBIM U3MEHEHHEeM Kypca pyois Wi
WHOW BaJIOTHI, B KOTOPOH HOMHHHMPOBAaH ()MHAHCOBBI WHCTPYMEHT, [0 OTHOIICHHUIO K KypCy pyOJs Wiu
WHOW BaJIOTHI, B KOTOPOW PaCCUMTHIBAETCS WHBECTUIIMOHHBIA pe3yibTaT nHBecTopa. [lpm 3TOM HeraruBHO
MOXKET W3MEHHUTHCS KaK CTOMMOCTh aKTHBOB B pe3yJibTaTe HWH(OISIIMOHHOTO BO3ICHCTBHA W CHIDKEHUHU
pEaIbHOM TOKYINATEeJIbHOW CIOCOOHOCTH aKTHBOB, TaK W pa3Mep o00s3aTelbCTB 10 (PUHAHCOBBIM
WHCTPYMEHTaM, MCITOJIHAEMBIM 32 CUET aKTUBOB (DOHIa.

Ilpoyenmuobiti puck 3aKIIOYACTCS B TOTEPSAX, KOTOpPhie (POHA MOXKET TOHECTH B pe3yJbTare
HEOJIAarONPUATHOTO W3MEHEHMs MPOLEHTHON CTaBKU, BIUSIONICH Ha KYPCOBYIO CTOMMOCTH OOQJIMTaIlHii C
(UKCUPOBAHHBIM JI0XOJOM. [IpOLIEHTHBIM PHUCK TakKe BO3HUKACT B Cily4ae, €CJIM HACTYIJICHHE CpOKa
VCTIOJTHEHHSI 003aTENILCTB 32 CUET aKTHUBOB, Pa3MEIICHHBIX B MHCTPYMEHTHI C (DMKCUPOBAHHBIM JIOXOJIOM,
HE COBIIAJa€T CO CPOKOM ITOJTYIEHUS MPOIIEHTHOTO JIOXO/IA OT TAKMX aKTUBOB.

Puck nuxeuonocmu peanusyercss Ipyu COKPALIEHUH WX OTCYTCTBUM BO3MOXKHOCTH MPUOOPECTH WIIH
peanm3oBaTh (UHAHCOBBIE WHCTPYMEHTHI B HEOOXOAMMOM o00beMe W 1o HeoOxomumoi 1ieHe. [lpwm
OTIpE/ICTICHHBIX PBIHOYHBIX YCJIOBUSAX, €CIH JIMKBHIHOCTh pPHIHKA HEaJeKBaTHA, MOXXET OTCYTCTBOBATh
BO3MOXXHOCTh OIPEJCIUTh CTOMMOCTh HJIM YCTAHOBUTH CIPaBEAJIMBYIO IIeHY (DMHAHCOBOIO aKTHBA,
COBEPIINTh CACJIKY [0 BBIFOJHOW IieHe. Ha pbhIHKE MOI'yT NPUCYTCTBOBAaTH TOJBKO WHIUKATHBHBIC
KOTHUPOBKH, YTO MOXET IMPUBECTH K TOMY, YTO AKTUB HENB3s OyAeT peau3oBaTh W, TaKUM 00pa3oM,
WHCTPYMEHT OylIeT HaxoauThcss B mopTdene (oHIa 0 KOHIA CpOKa TMOTraimeHus 0e3 BO3MOXKHOCTH
peamzanuu.

PazHple BUABI PUCKOB MOTYT OBITH B3aMMOCBSI3aHBI MEXIY COOOH, peain3anus OJJHOIO PHCKA MOXET
W3MEHSTH YPOBEHb WIH MIPUBOAMTD K PEATU3alli IPYTHX PUCKOB.

[Momumo (UHAHCOBBIX M HEPUHAHCOBBIX PUCKOB WHBECTUPOBAHHWE B AKTHBBI, MPEIyCMOTPEHHBIE
WHBECTUIIMOHHOH JICKJIapanyell MaeBoro MHBECTUIIMOHHOTO (POH/Ia MOKET BKITIOYATh CIICIYIOIINC PUCKH:

Kpeoumnwiii puck, CBI3aHHBIA ¢ HEHCIIOJIHEHUEM JODKHUKOM CBOMX (DPMHAHCOBBIX 00S3aTEIHCTB WIIH
HeOIaroNpUATHBIM U3MEHEHHEM HX CTOMMOCTH BCIIEICTBHE YXYIIICHHUS CIIOCOOHOCTH OJKHHUKA HCIIOHATH
Takue 0053aTeTbCTBA.

6



K 4nciay kxpeauTHBIX PUCKOB, B TOM YHUCIIE, OTHOCSTCSI:

Puck degporma mo obmuranmsiM W WHBIM JIONTOBBIM IIEHHBIM OyMaram, KOTOPBIA 3aKJII0YaeTCs B
BO3MOXXKHOH HEIJIAaTEeKEeCIIOCOOHOCTH AMHUTEHTA IOJTOBBIX LEHHBIX OyMar W (W) JIML, NPEAOCTaBUBIIMX
o0ecrieyeHne MO TUM IIGHHBIM Oymaram, 4TO HMPHUBEET K HEBO3MOKHOCTH WM CHIIKEHHIO BEPOSTHOCTH
IIOTaCUTh JOJITOBbIE LIEHHbIE Oymaru (IPOU3BECTH KYIOHHBIE BBIMJIATHI 10 HUM, UCIOJIHHUTEL 00s3aTeIbCTBA
M0 BBIKYILY, B TOM YHUCJIE JOCPOYHOMY, TOJTOBBIX [IEHHBIX OyMar) B CPOK U B MOJHOM OOBbeMe.

HuBectop HeceT puck aAedonTa B OTHOUICHWH aKTUBOB, BXOISIINX B cOCTaB (QOHTA.

C nenpl0 THOAJEPXKAHUS COOTHOIICHUS] PHUCK/IOXOJHOCTh B COOTBETCTBHUM C WHBECTULMOHHOM
JeKnapanueit poHna ynpapisromas KOMIAHHUS BHICTPOMIIA CUCTEMY yNpaBieHUs mopTdeneM GpoHAa U PUCK-
MEHEKMEHTA.

Puck xommpazenma — TpeTbero nMua NPOSIBISETCA B PUCKE HEHCIIONHEHHs 00s3aTeNbCTB IEpen
yIpaBIsIOLIed KOMIIAHNUEH CO CTOPOHBI KOHTPAareHTOB. YTIPaBIISAIONIas KOMIAHNSA HE MOXKET TapaHTHPOBATh
Onmarve HaMepeHHsI U CIIOCOOHOCTh B OyAyILEeM BBHINOJIHATH MPHHATHIE Ha ceOsi 0053aTeIbCTBA CO CTOPOHEI
PBIHOYHBIX KOHTPareHTOB, OpPOKEPOB, PacyeTHBIX OpraHU3alMi, NEMO3UTAPHEB, KIMPHUHIOBBIX CHUCTEM,
pacyeTHBIX OAHKOB, IUIATE)KHBIX areHTOB, OMPXK M IIPOYMX TPETHUX JIMIL, YTO MOKET NMPHUBECTH K IOTEPSAM
KJIMEHTa, HECMOTpPs Ha MpPEANpPHUHAMAEMbIe YHPAaBIAIOLICH KOMIAHHWEH YCHIUS O JOOPOCOBECTHOMY
BBIOOPY BBIIICTICPEUHCICHHBIX JIUII.

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

HHBecTHpOBaHNE B COOTBETCTBUHU C HACTOSINEH WHBECTHLMOHHOM AEKJIapanlell U HOPMaTHUBHBIMHU
aKTamH B cdepe (pUHAHCOBBIX PHIHKOB B UMYIIECTBEHHBIC IpaBa 10 (PpI0YEPCHBIM U OMIIMOHHBIM JOIOBOpaM
(KOHTpaKTaMm), NperycMaTPUBAIOIIMM IpHOOpeTeHre 0a30BOr0 aKTHBA, JMOO TMONyYeHHE A0Xola OT
YBEIUYEHHSI €70 CTOUMOCTH (OTKPBITHE AJTMHHOM MO3UIMN) CBSI3aHO C PHIHOYHBIM PHCKOM 0a30BOT0 aKTHBa
(pucka CHWKEHUS €TO IIECHBI).

HNHBecTHpOBaHUE B COOTBETCTBUM C HACTOSIEH WHBECTULIMOHHOM JEKJIapallied M HOPMAaTUBHBIMHU
aKTam¥ B cepe PHHAHCOBBIX PHIHKOB B UMYIIECTBEHHBIC TIpaBa 1Mo (ppI0YepCHBIM U OMIIMOHHBIM JJOTOBOpaM
(KoHTpaKTaM), IpeIyCMaTPHUBAIOIINM OTUYXICHHE 0a30BOTO aKTHBA, TUOO0 MOIYYSHHE JOX0a OT CHIDKEHUS
€ro CTOMMOCTH (OTKPBITHE KOPOTKOW MO3WIMM) BICYET KAK CHIDKEHHE PUCKA YMEHBIICHUS CTOMMOCTH
akTuBOB DOH/IA, TaK ¥ CHIDKEHHE UX JIOXOJHOCTH.

Tak, Hpu MOKyIKE OINIMOHHOTO KOHTPAaKTa IOTEpPH, B OOMIEM cllyyae, HE MPEBBICAT BEIMYHHY
yIJIAaY€HHBIX NPEMHH, BO3HArPaXKACHUS W PacXolOB, CBSA3aHHBIX C MX COBEpIIEHHEM. B To Bpemsi Kak
NpoJiaka OIMOHHBIX KOHTPAaKTOB M 3aKIOYeHUE (BIOYEPCHBIX, (OPBApAHBIX M CBOI JOTOBOPOB
(KOHTPAKTOB) TMpPH OTHOCHTENBHO HEOONBIIUX HEONArONMPHUITHBIX KOJICOAaHUSX II€H Ha PBIHKE MOTYT
NPUBECTH K 3HAYMTENBHBIM YOBITKaM, a B Cilyyae NMpoAaxH (pprodepcHBIX U (POpBapIHBIX KOHTPAKTOB U
NPOJAXKH OINIIMOHOB Ha MOKYNKY (ONIIMOHOB «KOJUI») — K HEOTPAaHUYCHHBIM yOBITKaM.

[ToMuMO 00IIET0 PHIHOYHOTO PHCKA MPU COBEPILIEHHH OIepalliy Ha PhIHKE [IEHHBIX OyMar, B cirydae
COBEpIICHHUA oOmepauuid ¢ OPOM3BOAHBIMH  (DMHAHCOBBIMH  HMHCTPYMEHTAMH  BO3MOXEH  PHCK
HeOJIaronpusaTHOIO M3MEHEHHUS LEHbl KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBJISIOLIMXCS Oa3HMCHBIM aKTHBOM
NPOU3BOJHBIX (UHAHCOBBIX WHCTPYMEHTOB, TaK M PHUCK B OTHONICHHWH aKTUBOB, KOTOpBIC CIIy>KaT
obecrieyenneM. B ciyuae HeOmaronmpuaTHOrO M3MEHEHHs LIeHbl (OHJ MOXKET B CPaBHUTEIBHO KOPOTKUH
CPOK TIOTEPSTH CPEACTBA, ABJISIOIIUECS 00eCcTIeYeHHEeM 110 IPOU3BOAHOMY (PMHAHCOBOMY MHCTPYMEHTY.

WuBecTupoBaHue B uHOCmpanuvie yeuHvle Oymacu W TPOHU3BOJHBIC (HHAHCOBBIE WHCTPYMEHTHI,
0a30BbIe aKTHBBI, KOTOPHIX MMEIOT WHOCTPAaHHOE MPOUCXOXKJCHHUE, PUCYIIH OMMCAHHBIC BBIINIE PHCKH CO
CJICAYIOMIMMHU OCOOCHHOCTSIMU.

Wnoctpannble (hUHAHCOBBIE HHCTPYMEHTBI M aKTHUBBI MOTYT OBITH IPHOOPETEHBI 3a pyOe:KOM MM Ha
POCCHIICKOM, B TOM YHCIIE OPIraHU30BAHHOM PBIHKE.

[IprMeHHUTENBHO K TAKUM HHCTPYMEHTAM CTPAaTETHUeCKUil PUCK, CHCTEMHBIA PUCK M MPAaBOBOM PHCK,
CBOWCTBEHHBIE POCCHHCKMM PBIHKaM, JIOTOJIHSIOTCS aHAJIOTHYHBIMH PUCKaMM, CBOWCTBEHHBIMH CTpaHaM,
IJIe BBITYIICHBI U/UITM 00paarTCs 3TH aKTHBBI.

BosMoxkHOCTH CyneOHOW 3aIiMThl TpaB Ha WHOCTPAHHBIC AaKTHBBI MOTYT OBITh CYyIIECTBEHHO
OrpaHuYeHbl HEOOX0ANMOCTBIO 00paleHus B 3apyOeKHbIE CyAeOHbIE U IPAaBOOXPAHUTEIbHbBIE OPTaHbl.

Jlumo, paccMarpuBaroliee  BO3MOXHOCTH  TPUOOPETEHUS] WHBECTUIIMOHHBIX IA€B, JOJDKHO
CaMOCTOSITETIbHO OLIEHUTh BO3MOXHBIE HAJIOTOBbIE IIOCIIECTBUS, CBSI3aHHBIE C TAKUMU MHBECTHLIUSMHU.

OOmen3BecTHa MpsiMasi 3aBUCHMOCTh BEJIWYHMHBI, OXHAACMOM MPHUOBUIM OT ypPOBHS HMPUHHMAEMOTO
pucka. OnTUMaNbHOE COOTHOILICHUE YPOBHEH PHCKa U OXKHIAEMOM MPUOBUIN Pa3IUYHO U 3aBUCHUT OT LIEJIOT0
psina OOBEKTHBHBIX U CYOBEKTUBHbIX (hakropoB. IlpuM IIaHMpOBaHMM U IPOBEICHUU oOIepauuil c
WHBECTUIIMOHHBIMU TAsMH, BJaJeNel] WHBECTUIMOHHBIX TaeB WJIM JIMIO, J>KeNaioliee MpuoOpecTH
WHBECTUIIMOHHBIE IaW, BCErna JOJDKEH MOMHHUTb, YTO Ha MPAKTUKE BO3MOXKHOCTH TOJOKUTEIBHOTO H
OTPHULIATENIFHOIO OTKJIOHEHHsI PEalbHOrO pe3yibTaTa OT 3alUIaHUPOBAHHOIO (WIM OXHMIAEMOI0) YacTo
CYIIECTBYIOT OJHOBPEMEHHO U PEaTM3YIOTCS B 3aBUCHMOCTH OT IIEJIOTO Psa KOHKPETHBIX 00CTOSATEIHCTB,
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CTCIICHh ydYeTa KOTOPBIX, COOCTBEHHO, M OINpPEACISCT pPe3yJbTaTUBHOCTh OINEpallii  Biajciblia
MHBECTUIIMOHHBIX [1A€B WJIM JINIIA, JKEIAIOIIEro IpuoOpecTH HHBECTULIMOHHBIC MTau.

Pe3ynbrathl AeSTENBHOCTH YIPABIAIONICH KOMIIAHWU B MPOIIOM HE SIBJISIOTCA FapaHTHEH JOXO0II0B
dbonma B OyayiieM, pelICHHE O IOKYIKE HHBECTHIIMOHHBIX IIACB NPUHUMACTCS JIMIOM, >KEJIAIOIIUM
MPHOOPECTH HHBECTHUITMOHHBIE Tad CaMOCTOATEIHHO IIOCIE O3HAKOMJICHHS C HacTosmuMu IIpaBuimamu,
WHBECTUIIMOHHON JeKapanueil poHaa, ¢ y4eTOM OICHKH PUCKOB, MPUBEAEHHBIX B HACTOSIIEM MYHKTE, HO
HE OTPAaHUIHBASICH UMHU Y.

T'enepanbHbIit TUPEKTOP N.B. Kpupoiieena



