Yr1Bepkaeno Ilpukazom
I'enepanbHOro qUpexkTOpa
Ne 152/20 ot 03 centaops 2020 r.

HN3venenus u nonoiHeHusi Ne 3
B MIPaBHJIa 1OBEPUTEIbHOI0 YIIPABJIEHUS
BupxeBoro naeBoro MHBECTULHUOHHOIO (PoHAa
PBHIHOYHBIX (UHAHCOBHIX HHCTPYMEHTOB
«Adabpda - Kanutaa Ic 3ua [Iu 500 (S&P 500®)»*

(ITpaBuna 3apeructpupoBanbl bankom Poccun 19 mapra 2019 rona 3a Ne 3691)

1. M3ao0xuth n.11 [paBui foBepuTEIbHOTO yHpaBieHus (PoOHIA B cileqyIOLIei pefaKunmn:
«11. Mecto HaxoxxneHus perucrtparopa: Poccuiickas ®@eneparus, 107996, r. Mocksa, yi. CTpoMbIHka 1.18,
kopnyc 5b, nomemenue [X».

2. M3no0xuth Paznen |l [IpaBun noBeputesibHOTO ynpasjieHust poHIa B ciieqyomIei peqakmun:

«II. HBeCcTHLIMOHHAS AeKIapauus

23. llenpl0 MHBECTHLMOHHON TOJUTHKHM YNPABIIOMEH KOMIIAHUM SBISIETCSl  oOecreyeHue
COOTBETCTBHSI M3MEHEHMH pacdeTHOM IIeHbl W3MEHEHHSIM KOJIMYECTBEHHBIX IOKa3aTelell H3MEHEHUs
ungekca S&P 500® paccunthiBaemoro S&P Opco, LLC, kak mnpaBuiao mIyTeM CIIEJOBaHUS 4Yepe3
MHBECTUPOBAHUE B IaW (AKLMM) MHOCTPAHHBIX WHBECTULMOHHBIX (POHIOB, OPUEHTUPOBAHHBIX HA MHIEKC
S&P 500®*.

24. VluBecTULIMOHHAS NOJUTHKA YIPABIAIONIEH KOMIAHUU:

WNHBeCTUIIMOHHON TOJIUTHKON YIPABISIONIEH KOMITAHUM SBIISETCS TOJTOCPOYHOE H/MIIN KPATKOCPOUHOE
BIIOXKEHHE CPEJCTB B IIEHHbIE Oymaru, Bxomsmiue B wHAeKC S&P 500®, xak mpaBuiio myTeM CIIeOBaHUS
Yyepe3 MHBECTHPOBaHWE B MMaW (aKIWH) WHOCTPAaHHBIX MHBECTHIMOHHBIX ()OHIOB, OPUEHTUPOBAHHBIX Ha
uHrekc S&P 500®, u KpaTKOCpPOYHOE BJIOKEHHE CPEACTB B HPOM3BOAHBIC (PMHAHCOBBIE MHCTPYMEHTBHI,
HanpaBJICHHOE Ha TOCTM)KEHHE LeJIM MHBECTHLIMOHHOM MOJIMTHKH, YKa3aHHOH B 11.23 HacTosmux [Ipasur.

[IpousBoaHbIE PUHAHCOBBIE HHCTPYMEHTHI MOTYT COCTABIISTH AKTHBBI IPH YCIIOBUH, YTO:

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

25. OOBEKTHI MHBECTHPOBAHUA, UX COCTAB U OIMCAHHE.

25.1. UmymiectBo, cocTaBiisitoiiee GOHI, MOKET ObITh MHBECTHPOBAHO B!

1) aKTHBBI, IOMYyIIEHHbIE K OPTaHU30BaHHBIM TOPraM (WM B OTHOIIEHUH KOTOPBIX OMpPKel MPUHSTO
pelieHrne O BKIIIOYEHWH B KOTHpOBAJbHBIE CHHCKH) Ha Oupkax Poccuiickoir @enepanmnu u Oupixkax,
PacroIoKeHHbIX B MHOCTPAHHBIX T'OCYNApCTBaxX, SBJSIOMIMXCS WieHaMH EBpazniicKoro 3KOHOMHYECKOTO
coro3a (EADC), Opranuzauum sKoHOMHYECKOro corpyanuuectBa u paszButus (ODCP), Epomneiickoro
coro3a, Kuras, Manuu, bpasmmmn, 0xH0-Adpukanckoit Pecrry0nuku (manee - HHOCTpaHHBIE TOCYIapCTBA)
Y BKIIIOUEHHBIX B MEpeUeHb HHOCTPAHHBIX OMPXK, IPEAYCMOTPEHHBIN MyHKTOM 4 ctathu 51.1 denepaabHOTO
3akoHa oT 22 ampenst 1996 roga Ne 39-@3 «O peiHKE LEHHBIX Oymar» (najiee - mepeueHb WHOCTPaHHBIX
OupiK), 32 UCKITIOYCHHEM WHBECTULIMOHHBIX MaeB (OHAOB Ui KBATU(HUIMPOBAHHBIX HHBECTOPOB U aKTHBBI,
SIBIISIOLIMECS KIIMPUHTOBBIMH CEPTH()HUKATAMA yJaCTHSA:

1.1) mau (aKnuM) WHOCTPAHHBIX HHBECTUIMOHHBIX (oHmoB, ecnu kox CFI umeer cremyromiee
3Ha4YeHue: mepBas OykBa mmeeT 3HaueHue «E», mpu ycnoBum, yto BTOpas OykBa mMmeeT 3HaueHHe «Uy,
TpeThs OykBa nMeeT 3HadeHUe «O», wmm «Cy», maras OykBa mMmeeT 3HaueHue «Cy», wm «Dy, umn «My», uiu
«R» mmn «S», 32 UCKITFOUEHHUEM CITy4aeB, KOT/Ia IecTasi OyKBa HMEET 3HAUCHUE «Z» WIH «A;

* yagexe S&P 500® sisiercs npoxykroM S&P Dow Jones Indices LLC nim eé apduimpoBanubix ui 1 CTOPOHHETO JIMIEH3Mapa U ObUI PEJOCTABICH 0 JIMICH3UH
Ul MCIIONIb30BaHus yrpasisiioeii komnanueii. Standard & Poor's® u S&P® sBisiforesi 3aperncTpUpOBaHHBIME TOBapHbIMU 3Hakamu Standard & Poor's Financial
Services LLC («S&P»), a Dow Jones® siBisiercsi 3aperncTpupoBaHHbIM ToBapHbIM 3Hakom Dow Jones Trademark Holdings LLC («Dow Jones»). Hu S&P Dow Jones
Indices, Hn CTOpOHHMII JIMICH3MAp HE JAIOT HUKAKHX 3aBEPEHHUI WM TapaHTHi, NPSMO BBIPAKCHHBIX MM IIOJPa3syMeBacMbIX, BiajenbiaM BIINM® phIHOYHBIX
(huHAHCOBBIX MHCTPYMEHTOB «Anbda - Kamutan Dc sux I 500 (S&P 500®)» wam m00BIM MPEACTABUTENSAM OOIIECTBEHHOCTH OTHOCHTENBHO LEIeCO00pa3sHOCTH
MHBECTHPOBAHMS B IIeHHbIe Oymaru BooOiie win B BIT® peiHOYHBIX GHHAHCOBBIX HHCTPYMEHTOB «Aubga - Kanuran D¢ sux [T 500 (S&P 500®)», B yacTHOCTH WIH
cocobnoct  S&P 500® otcnexuBath o6miyr0 AnHamMuky pbiHKa. OtHomreHnst S&P Dow Jones Indices u CTopoHHEro jiuieH3uapa ¢ ynpapisiOIeil KOMITaHHEH
HpUMEHHTENBHO K S&P 500® 3aKimi04aloTcs TONBKO B NMPEAOCTABICHNN JIMICH3NH Ha VIHJCKC U onpe/ie/IEHHbIC TOBAPHBIC 3HAKH, 3HAKH OOCTY)KMBAHMS U/WJIH TOPrOBBIC
HanmeHoBaHust S&P Dow Jones Indices w/unu e€ munensuapo. S&P 500® ompenensercs, cocTaBiseTcst ¥ paccuuthiBaercss komnanusamu S&P Dow Jones Indices wan
CTOpOHHHM JIHIEH3UAapOM GE30THOCHTENBHO K Yiipasisonieii komnanuu wix BITA® peiHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB «Aubda - Kanuran D¢ sun ITu 500 (S&P
500®)» nmox ympapiaeHueM ympasisitomeit kommnanui. S&P Dow Jones Indices n CTOpoHHHIT THIIEH3HAP HE HECYT OTBETCTBEHHOCTH 3a JIFOOBIE YOBITKH, BKIIOYasi, B TOM
Yuclie, yIyIeHHYI0 BBITOly MOTEPIO BPEMEHH H/HIIH PEITyTallHH CBSA3aHHYIO C HHBECTUPOBAHUEM B MHBECTHIMOHHBIC Tau BITM® peIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«Anbpda - Karnran D¢ sua [Tu 500 (S&P 500®)».
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nau (aKIu1) HHOCTPAHHBIX WHBECTHUIIMOHHBIX (hoHOB, ecin koj CFI umeer cienyromiee 3HaueHue:
nepBasi OykBa uMeeT 3HaueHue «Cy», BTOpas OykBa mMeeT 3HaueHUE «H», TpeThs OykBa MMEET 3HAUYCHHC
«M», mectas OykBa UMeeT 3HaUeHUE «X»;

B KadyecTBE IaeB WHOCTPAHHBIX MHBECTHLIHOHHBIX (oHIoB, ecnu ko CFI mmeer criemyromee
3HaueHHe: nepBas OykBa nMeeT 3HadeHue «C», Bropas OykBa nMeeT 3HadeHue «I», nmm «E», wmu «B», umu
«F», wmu «Py», win «Hy», wim «M», TpeTbst OykBa umeet 3HaueHue «O», mwin «Cy», wimu «My, nnn «X», nsaras
OykBa umeet 3HaueHue «By», unu «Cy», wm «Dy, i «Ey», umu «Ly», wmu «My», wm «X», uia «Vy», npu
YCIIOBHH, UTO I1ectast OykBa umeet 3HadeHne «Uy;

Ak WHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHIIOB, eciH TepBas OykBa mMmeeT 3HadeHne «Cy», BTopas
OykBa - 3HaueHue «I», unu «Hy, umu «Ex», wmu «By, nmu «Fy», wmu «P», wim «M», TpeTbs OykBa - 3HaYCHUE
«O», umn «Cy», nmm «My», umn «X», nsaras 0ykBa uMeeT 3HaueHue «By, i «Cy», wmn «Dy», nimm «Ey», umn
«Ly», nmm «M», i «X», uwim «V», TIPH YCIIOBUH, YTO IIecTas OykBa UMEeT 3HaUCHHE «Sy.

1.2) akOuM pPOCCHUHCKMX AaKIHMOHEPHBIX OOLIECTB, 3a HCKJIIOYCHHEM aKLUUi aKIUOHEPHBIX
WHBECTUIIMOHHBIX ()OH/IOB;

1.3) ak1y HHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTR;

1.4) poccuiickue u HHOCTPaHHBIC JCTIO3UTAPHBIC PACTIUCKH;

1.5) nonroBbie HHCTPYMEHTBI;

1.6) mpousBoaHbIE (HMHAHCOBBIE WHCTPYMEHTHI NPH COOIIOJCHWH YCIOBHH, MPEAYyCMOTPEHHBIX
MyHKTOM 25.5 Hactosmux [TpaBuin.

25.1.1. B cocraB umymiecTBa (poHIa MOTYT BXOJUTh TAKXKE:

1) MHBECTUITMOHHBIE TTaW OTKPBITHIX TACBHIX MHBECTHIIMOHHBIX (DOHIOB, OTHOCSINUECS K KaTeropuu (HOHIOB
PBIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2) JeHEeXHBIE CpPEeNCTBa B PYOIsIX M B WHOCTPAHHOW BaNIOTE HA CUETax M BO BKJIaAax (JEmo3uTax) B
POCCHICKHX KPEIUTHBIX OpPraHW3alusX W MHOCTPAHHBIX IOPUIUYECKUX JIMIAX, MPU3HAHHBIX OaHKaMHU I10
3aKOHOAATENhCTBY MHOCTPAHHBIX TOCYAapCTB, HA TEPPUTOPUN KOTOPHIX OHH 3apETHCTPUPOBAHHI (Hainee -
WHOCTpaHHbIC OAaHKHW), ACTO3UTHBIE CePTU(UKATHI POCCHUICKUX KPEIUTHBIX OPTraHM3alldii U MHOCTPAHHBIX
0aHKOB MHOCTPAaHHBIX TOCYAaPCTB.

[Ipu 5TOM AEHEKHBIE CPEACTBA BO BKIAAaX (JIEMO3UTAaX) B POCCHHCKUX KPEAWTHBIX OPTaHU3ALUAX H
WHOCTPAHHBIX 0aHKaX MOTYT BXOAHTH B COCTaB (DOHAA TONBKO TPH YCIOBHH, YTO B CIIy4ae JOCPOYHOTO
pacTopiKEeHUs yKa3aHHOTO JIOTOBOPA POCCHUCKAs KPETUTHAS OpraHW3alisl MM UHOCTPaHHBINH OaHK 00s3aHa
(00s3aH) BepHYTh CyMMy BKIaaa (A€rmo3uTa, OCTaTKa Ha CYeTe) W IPOLEHTHl MO0 HEMY B CpOK, HeE
MIPEBBIIAIOIINN CEMb pPabOUNX THEH.

3) mpaBa TpeOGoBaHHS U3 JOTOBOPOB, 3aKJIFOYCHHBIX IS [IEJIel IOBEPUTENBHOTO YIPABICHUS B OTHOIICHUH
YKa3aHHBIX aKTHBOB.

4) WHBIE aKTHBBI, BKIIOYaeMbI€ B COCTaB aKTUBOB MHBECTHUIIMOHHOTO (JOHIA B CBSI3U C OILUIATON PacXoioB,
CBSI3aHHBIX C JIOBEPUTENBHBIM YIIPABICHHEM UMYIIIECTBOM, COCTABIISIONIUM (POHI.

25.2. B nenax nHacrosmux [IpaBuit moj 10aroBBIMH HHCTPYMEHTaMHU TTOHUMAIOTCS:

a) O0JUTaNNN POCCHICKUX SMUTEHTOB;

0) OupkeBbIe OONMHUTAIINH POCCUICKUX YMUTEHTOB;

B) rocyJapcTBeHHbIC IIcHHBIe Oymaru Poccuiickoit denepaiun, rocyiapcTBEHHbIE [IEHHBIE Oymaru
cyobekToB Poccuiickort denepanny 1 MyHHIIMIIATbHBIC [ICHHBIC OyMaru;

T') O0OJUTalK MTHOCTPAHHBIX SMUTEHTOB M MEXIYHAPOIHBIX ()MHAHCOBBIX OPTaHU3aIlNH.

Jl) POCCHIICKHME W HWHOCTpPAHHBIE NETIO3UTApHBIE PACIMCKA Ha IEHHBbIE OyMard, MpeayCMOTPEHHBIE
HACTOSAIINM ITyHKTOM.

25.3. NmymectBo, cocrapisiomniee GOHA, MOXKET ObITh MHBECTHPOBAHO B OOJIMTALlMH, YIMHTECHTAMH
KOTOPBIX MOTYT OBITb:

- pOCCHICKHE OpTaHbl TOCYIaPCTBEHHOW BIIACTH;

- NHOCTpaHHBIE OpPraHbl TOCYJapCTBEHHON BIACTH;

- OpraHbl MECTHOTO CaMOYIIPABIICHUS;

- MeXIyHapOoIHbIe (DMHAHCOBBIE OPTraHU3AINH;

- POCCUICKHE IOPUANYECKUE JTULIA;

- NHOCTpaHHbIE FOPUINYECKUE JINLA.

25.4. JIuna, o0s3aHHBIE TO:

- TOCYJIapCTBEHHBIM IIeHHBIM Oymaram Poccutickoit deneparnnu, rocyJapcTBEHHBIM IICHHBIM Oymaram
cyobektoB Poccmiickoit ®epepaunn, MyHUIMOATBHBIM [EHHBIM OyMaraMm, axkOUsM PpOCCHUHCKHX
AKLIUOHEPHBIX O00IIeCTB, OOIMramusM POCCHHCKHX IOPHUINYECKUX JIHL, WHBECTUIHOHHBIM IasM TaeBBIX
WHBECTUIIMOHHBIX (OHIOB, POCCHUHCKMM JICTIO3UTAPHBIM  pAcIUCKaM, JCTO3UTHBIM CepTH(HKATAM
POCCHIICKMX  KPEIUTHBIX OpraHW3alWl, KIUPUHTOBBIM CEpTU(PUKATAM yYaCTUS  JIOJDKHBI  OBITh
3aperucTpupoBassl B Poccuiickoit @enepannu;

- aKIIMSM WHOCTPAHHBIX aKIIMOHEPHBIX OOIIECTB, OOJIMTAIUSIM HHOCTPAHHBIX SMHTEHTOB (B TOM YHCIIE
WHOCTPAaHHBIM TOCYJAPCTBEHHBIM IIGHHBIM Oymaram), OOJHTramusM MEXIyHApOJTHBIX (UHAHCOBBIX
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OpraHm3anyi, masM (aKousM) WHOCTPAHHBIX WHBECTHUIMOHHBIX (DOHIIOB, WHOCTPAHHBIM JIETIO3UTAPHBIM
pacruckaM, JOJDKHBI OBITh 3aperucTpUpOBaHbl B TOCYJAapcTBax, BKIIOUEHHBIX B OOmepoccuiickuit
KJIacCU(UKATOP CTPaH MHpa.

- JIENIO3UTHBIM CepTU(HKATaAM HHOCTPAHHBIX OAHKOB HMHOCTPAHHBIX TOCYAAPCTB, IOJDKHBI OBITh
3apETUCTPUPOBAHBI B MHOCTPAHHBIX I'OCYIApCTBAX, SBISIOMIMXCS WieHaMHU EBpa3uiickoro sSKOHOMHUYECKOTO
coro3a (EADC), Opranuzauun sKoHOMHYECKOro corpyanuuectBa u paszButus (ODCP), Epomneiickoro
coto3a, Kutas, Unguu, bpazunuu, I0xHO0-Adpukanckoit Pecryommiku.

25.5. IlpousBoanble (UHAHCOBBIE MHCTPYMEHTHI MOIYT BXOAWTH B COCTaB aKTUBOB (OHIA NpHU
YCIOBHHM, YTO WM3MEHEHME HX CTOMMOCTH 3aBHUCUT OT M3MEHEHMS CTOMMOCTH AaKTHBOB, YKa3aHHbBIX B
noanyHkTax 1.1) — 1.5) monnynkra 1) mynkra 25.1 nacrosimux [IpaBun (B TOM unciie H3MEHEHHUS! 3HAYCHUSI
MHJIEKCa, PACCUUTHIBAEMOTO MCXOAS M3 CTOMMOCTH JAHHBIX aKTHBOB), OT BEJIMYMHBI IIPOLEHTHBIX CTABOK,
YPOBHS UH(IIALMH, KypCOB BAJIIOT.

25.6. NmymectBo, cocrapusiomee (GOHA, MOXKET ObITh HMHBECTHPOBAHO B IICHHBIE OyMary,
BBHINYILICHHBIE B COOTBETCTBHH C 3aKOHOAaTenbcTBOM Poccuiickoit denepanmy o pelHKE LEHHBIX OyMmar,
IpeIHa3HAYEeHHbIC TOJIBKO s KBaJIM(UUMPOBAaHHBIX HHBECTOPOB (zamee - LeHHble Oymaru,
npeHa3HaYeHHbIe U1 KBaTH()UIUPOBAHHBIX HHBECTOPOB).

Jlunamu, OOs3aHHBIMH 110 LEHHBIM OyMmaraMm, TpeAHa3HA4YeHHBIM Ui KBaJTU(HUIHPOBAHHBIX
WHBECTOPOB, MOT'YT OBITh CIEAYIOIINE JIULIA:

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

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

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

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

- AO «Pocarpomusunry, OI'PH — 1027700103210;

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

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

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

- AO «IToura Bauk», OI'PH - 1023200000010;

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

- [TIAO «ITPOMCBA3bBAHK», OI'PH — 1027739019142.

Ilon neHHpiMH OyMaramu, YyKa3aHHBIMH B HACTOSIIEM IIOANYHKTE, IOHHWMAIOTCS OOJIUTaluy,
BBIIIIEYKA3aHHBIX IMUTEHTOB.

26. CtpykTypa akTUBOB (h)OHA AOJDKHA OJHOBPEMEHHO COOTBETCTBOBATH CIIEIYIOLINM TPEOOBAHHSM:

1) OteHOYHAs CTOMMOCTh LIEHHBIX OyMar OJHOTO HOPUIMYECKOTrO JIMIIA, JICHEKHBIC CPEJACTBA B PyOIsaX
W B WHOCTPAaHHON BalIOTE Ha CUETaX M BO BKJIAJax (JIEMO3MTax) B TaKOM IOPHIMYECKOM JHIE (eciu
IOPUIMYECKOE JIMIO SIBISAETCS KPEAWTHOM OpraHuM3aliedl WM HHOCTPaHHBIM OaHKOM WHOCTPaHHOTO
rocyaapcTBa), mpaBa TpeOOBaHU K TAKOMY IOPHUANYECKOMY JIMILy B COBOKYIHOCTH HE JIOJDKHBI IIPEBBIIATH
14 poIICHTOB CTOMMOCTH aKTUBOB (hoHIa, ¢ 1 uioms 2021 roxa - 13 npoIeHTOB CTOMMOCTH aKTHBOB (DOHJIA,
¢ 1 saBaps 2022 roxa - 12 mponeHTOB CTOMMOCTH akTHBOB ¢oHa, ¢ 1 mrons 2022 roga - 11 mporeHToB
cTonMMOCTH akTHBOB (hoHAa, ¢ 1 sHBaps 2023 roga - 10 mporieHTOB cToMMOCTH akTHBOB (hoHma. TpedoBanus
HACTOSIIEro a0d3alla He PaclpoCTPAHSIOTCS Ha TOCYIapCTBEHHbBIE IIeHHbIe Oymaru Poccutickoii @eneparyu u
Ha TpaBa TPeOOBaHUS K [IEHTPAIIbHOMY KOHTPareHTy.

OneHouyHasi  CTOMMOCTh  IIEHHBIX Oymar ojHoro cyOpekta  Poccmiickoit ~ Deneparumn
(aIMUHHCTPATHBHO-TEPPUTOPHATILHOTO  00pa3oBaHMs WHOCTPAHHOTO TOCYNApCTBa), MYHHIUIIAIHHOTO
00pa30BaHMs, TOCYTAPCTBEHHBIX IIEHHBIX OyMar OJJHOTO HHOCTPAaHHOTO FOCY/IapcTBa He JO0JKHA TPEBhIIATh
14 npoueHTOB CTOMMOCTH aKTHBOB (oHAa, ¢ 1 utong 2021 roxa - 13 NpoIEeHTOB CTOMMOCTH aKTUBOB (OH/A,
c | smaBaps 2022 roga - 12 NpouUEHTOB CTOMMOCTH akTUBOB (poHna, ¢ 1 mrons 2022 roxa - 11 mpoueHTOB
CTOMMOCTH aKTUBOB (QoHMa, ¢ 1 suBapst 2023 roaa - 10 mpoLeHTOB CTOMMOCTH aKTUBOB (hOH/IA.

Jns menmel HAcTOALIEr0 TMOANMYHKTA POCCHHCKHE W HMHOCTPAHHBIE JETIO3UTApHBIE PACIHCKU
paccMaTpUBalOTCS Kak I[eHHble OyMarm, mpaBa COOCTBEHHOCTH Ha KOTOPBIE  YAOCTOBEPSIOT
COOTBETCTBYIOIIHE JETIO3UTAPHBIE PACTIHICKH.

Jus 1eneld HacTOANIETO TOJANYHKTA IIEHHbIE OyMaru HWHBECTHIIMOHHBIX (DOHJOB, B TOM YHCIE
WHOCTPAaHHBIX WHBECTHUIIMOHHBIX (DOHAOB, M HIIOTEYHBIE CEPTU(PHKATHI yHacTHs, PAacCMaTPHUBAIOTCS Kak
COBOKYITHOCTh aKTHBOB, B KOTOpPbIE HMHBECTHPOBAHO MMYIIECTBO COOTBETCTBYIONIETO (OHAA (MIIOTEYHOTO
nokpeiTusi). Eciu miio, o0s3aHHOE 10 IIEHHBIM OyMaraM WHBECTHUIIMOHHOTO ()OHJA, HE MPEJOCTaBISET M
(unn) He packpbiBaeT HHQOpMALHIO 00 aKTHBaX, B KOTOPbIE HHBECTUPOBAHO MMYILECTBO WHBECTULIHIOHHOTO
¢doHaa, Takue LEHHbIe OymMard MOTYT NMpuoOpeTaTbcsi B COCTaB akTUBOB (oHma (Oe3 ydera TpeGoBaHUS,
YCTAHOBJIEHHOTO a03alieM [IEePBbIM HACTOSIIETO MOIIYHKTA), €CIIM B COOTBETCTBUH C JINYHBIM 3aKOHOM JIMIIA,
00513aHHOTO 10 LEHHBIM OyMaraM MHBECTHLIMOHHOTO (OHAA, TaKHUe IIeHHbIe OyMarn MOTYT MPHOOPETAThCS
HEKBAIN(HUIIMPOBAHHBIMA HHBECTOPaMHU (HEOTPaHWUEHHBIM KPYT'OM JIMLI), a TAKXKE MPU HAIWYHU OIHOTO W3
CIICYIONIMX OOCTOSTENBCTB: B COOTBETCTBUM C TPEOOBAHMAMH, MPEABSIBISIEMBIMH K JEATEIBHOCTH
MHBECTUIIMOHHOIO (DOHIA, WJINM JIOKYMEHTaMH, pETyJIMPYIOUIMMU HWHBECTHLIMOHHYIO JAEATEIBHOCTh
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MHBECTUIIMOHHOTO ()oHAa (B TOM YMCIIe MHBECTUIIMOHHON AEKIapalell, pOCIEKTOM SMHCCHH, TIPaBUIaAMH
JIOBEPUTEJIBHOIO YIIPABIIEHNU), 101 LIEHHBIX OyMar OAHOrO IOPUIMUECKOTO JIMLA He JO0JKHA ITpeBblmaTs 10
MPOILIEHTOB CTOMMOCTH aKTHBOB MHBECTHUIIMOHHOTO ()OHIA, MO0 B COOTBETCTBHHU C mpaBoM EBpomeiickoro
COI03a UHBECTUIIMOHHOMY (POHIY IIPENOCTABICHO MIPABO OCYIIECTBIICHHS JESITENbHOCTH HAa TEPPUTOPUH BCEX
roCyJapcTB - WICHOB EBpONENCKOro corws3a U €ro AEATENIbHOCTh pPEryaupyercs mnpaBoM EBporeickoro
COH03a.

Hns uenelr pacyera OrpaHMYEHUs, YKa3aHHOTO B a0zalle MEpBOM HACTOSIICTO MOJNYHKTa MpPHU
OIpENIeJICHNH [OJIM OLIEHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (JOHIA B CyMME AEHEXHBIX
CpeACTB B pyONIsX U B MHOCTPAHHOM BaJIOTE HAa CUETaXx B OJHOM IOPUIMYECKOM JIMLIE U CTOMMOCTH IIpaB
TpeOOBaHUI K OJHOMY IOPUAMYECKOMY JIUIy, BO3HHKIIMX Ha OCHOBaHWUHM JOrOBOpa O OpOKEPCKOM
00CIJIy’)KHUBaHMU C TaKUM JIMLOM (IPU YCJIOBMH, YTO YKa3aHHBIM JOTOBOPOM IPEAYCMOTPEHO HCIOJIHEHHUE
TAaKUM FOPUIMYECKUM JIMLOM OO0S3aTEeIbCTB B TEUYEHHE OJHOrO pabouero OHS C JaThl IPEIbSBICHUSA
YKa3aHHBIX TPeOOBaHWK K HCIOJIHEHHUIO) COCTABIAIOUIMX (OHM, HE YUHTHIBAETCS cymMMa (MM €€ 4acTb)
JCHEXHBIX CPEJACTB, MOJJICKALINX BBIIUIATE B CBS3M C IOTAlICHUEM WHBECTUIMOHHBIX MaeB (OHAa Ha
MOMEHT pacyeTta orpanudenust. [Ipu 3Tom o0mias cymma JEeHEXHbBIX CPEACTB U CTOUMOCTb IIPaB TPEeOOBaHUH,
KOTOpbIE HE YUUTHIBAIOTCS MIPU pacdyeTe OrpaHuYeHU, yKa3aHHBIX B a03alle IepBOM HACTOSILETO MOIITYHKTa
B OTHOILICHHUU BCEX JICHEXKHBIX CPEJCTB B pyOJIsIX M B MHOCTPAHHOM BalllOTE HA BCEX CUETAX M B OTHOLICHUHU
BCEX MpaB TPeOOBaHUHM K IOPUAMYECKMM JIMLAM, BO3HUKIIMX HAa OCHOBAaHWM YKa3aHHBIX JOTOBOPOB O
OpOKepCcKOM OOCITY)KHBaHWH COCTABIIOMUX (DOHI, HE MOXET IMPEBBIIIATh OOIIYI0 CYMMY IEHEKHBIX
CpPEZCTB, MOUICKALINX BHIIJIATE B CBS3M C MOTAIlICHHEM WHBECTUIIMOHHBIX MaeB (oHIa HA MOMEHT pacdera
OTpaHUYCHHUS.

s menedt pacuera OrpaHdYeHus,, YKa3aHHOrO B ab3ale MEepBOM HACTOSINErO MOAIYHKTA, HpPU
OTIpeJICJICHNH JIOJIM OLIGHOYHOH CTOMMOCTH aKTHBOB B CTOMMOCTH aKTHBOB (JOHAA B CyMME JCHEKHBIX
CPEZCTB B PyOJIsIX U B MHOCTPAHHOW BaJIOTE HAa CYETAX B OJHOM FOPUANYECKOM JIUIIE, COCTABISIOMUX (DOH,
HE YUHUTBIBAETCS CyMMa (HJIM €€ 4acTb) ACHEXKHBIX CPEIICTB, HAXOAALIMXCS HAa yKa3aHHBIX cueTax (OZHOM M3
YKa3aHHBIX CUYETOB) U BKJIFOUEHHBIX B TaKOW (YOHI MpH BbIJaue WHBECTUIIMOHHBIX T1aeB, B TeUEHHE He Oonee
2 pabouux IHEU ¢ AaThl YKa3aHHOTO BKIIIOUCHUS.

CTOMMOCTh JIOTOB TMPOM3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB (e€ciu 0a30BbIM (0a3WCHBIM) aKTHBOM
MPOM3BOAHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCSl APYrod NPOM3BOINHBIN (DMHAHCOBBIM MHCTPYMEHT -
CTOMMOCTH JIOTOB TaKHX MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTH IIEHHBIX Oymar (cymma
JEHEXHBIX CPEICTB), MOJYYCHHBIX YNpaBisiomeld KoMmnaHued (oHga MO MEpBOM yacTU JOroBopa pero,
pasMep NPUHATHIX 00513aTEIbCTB II0 IMOCTABKE AKTHUBOB 10 MHBIM CHEJKAaM, JaTa MUCIIOJIHEHUS KOTOPBIX HE
panee 4 pabo4ux JHEW ¢ aThl 3aKIIOYCHHUS CIICIKH M 3a€MHBIE CPEJICTBA, IPETYCMOTPEHHBIE MOITYHKTOM 5
nyHkra 1 craten 40 denepansHoro 3akona ot 29 HosiOps 2001 roga N 156-D3, B COBOKYITHOCTH HE JOTKHEI
npeBbimarh 40 MPOLEHTOB CTOUMOCTH YHCTHIX aKTHBOB (hOHA.

Ha pmaty 3akmtodeHus! cIenoK ¢ NPOM3BOAHBIMU (DMHAHCOBBIMH HWHCTPYMEHTaMH, JOTOBOPOB DEIIO,
JIOTOBOPOB 3aiiMa, KPETUTHBIX JIOTOBOPOB WIIN CJIEJIOK, JaTa UCIIOJHEHUS! KOTOPBIX He paHee 4 pabounx aHeH
C JaThl 3aKJIOYEHHs CHEJIKH, COBOKYIHAs CTOMMOCTh AKTHMBOB, YKa3aHHBIX B a03ale ceMb HACTOSILETO
NOJIYHKTA, C yYETOM 3aKJIIOUYEHHBIX paHee JOrOBOPOB PEIO U CHENIOK, YKa3aHHBIX B HACTOALIEM al3ale, u
3a€MHBIX CPEJIICTB, MPEAYCMOTPEHHBIX MOAMYHKTOM 5 myHKTa 1 ctathm 40 demepanpbHOro 3akoHa OT 29
Hos10pst 2001 1. N 156-®3, He nomkHa npeBbiaTh 20 MPOLIEHTOB CTOMMOCTH YHCTHIX aKTUBOB (OH/IA.

s 1meneil HacTOSILETO MOANMYHKTa NPOU3BOAHBIC (PMHAHCOBBIE WHCTPYMEHTBHI YUYHMTBHIBAIOTCSA B
o0beme mpuodpeTaeMbIX (0OTUYX AaeMbIX) 0a30BbIX (0a3MCHBIX) AKTUBOB TAKMX MPOU3BOIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB (ecii 0a30BbIM (0a3MCHBIM) aKTUBOM SIBJISIETCSl JIPYTOM TNPOW3BOJNHBIA (DMHAHCOBBIHA
WHCTPYMEHT (MHAEKC) - Kak 0a30BbIe (0a3uUCHBIE) aKTHUBBI TAKUX MMPOU3BOJIHBIX (PMHAHCOBBIX UHCTPYMEHTOB
(axTHBBI, BXOAAIINE B CIMCOK JUIS pacyeTa TaKOrO MHIEKCA)d OTKPBITOH MO3HULIMH, CKOPPEKTUPOBAHHON 110
pe3yapTaTaM KIMPHHTA.

JloroBopsl pemo 3aKiYaroTCAd €CIM OHHM COOTBETCTBYIOT OJIHOMY W3 CIEAYIOIIUX YCJIOBHUH:
KOHTPareHTOM II0 JIOTOBOPY pemno SIBISICTCA ILEHTPAIbHBIA KOHTPareHT Ju0O YKa3aHHBIA JOTOBOP
3aKJTFOYAETCs] Ha YCIOBHSX MOCTaBKM NPOTHB IJIAaTeKa M MPEILyCMOTPEHHON JOTOBOPOM PEIo 00SI3aHHOCTH
KaXJIOW W3 CTOPOH INPH W3MEHEHWH IIeHbI IICHHBIX OyMmar, TepellaHHbBIX 10 JIOTOBOPY PErNo, YIUIauuBaTh
JpYyroil CTOpOHE JIeHEKHbIe CYMMBI M (MJIM) TepelaBaTh ILICHHbIe OyMarn B COOTBETCTBHM C ITyHKTOM 14
crater 51.3 ®epepanbHoro 3akona ot 22 ampens 1996 roga N 39-03 «O pwIHKE LEHHBIX Oymary, mpu
YCIIOBHH, YTO MPEIMETOM JOTOBOPa PEro MOTYT OBITh TONBKO aKTHBBI, BKIIIOYaeMble B cocTaB (hoHIA B
COOTBETCTBHH C HacTosmumH [IpaBunamu.

s neneii abzana ceAbMOTO M BOCBMOT'O HACTOSIIETO MOJIYHKTa HE YYUTHIBAIOTCS IOTOBOPHI PETIO,
10 KOTOPBIM YIPAaBJISIIONIasi KOMIAHUS SBJSIETCS IIOKYTaTesIeM IO [IEPBOM YyacTu AOrOBOpa Pero, U KOTOpbIE
NpeayCMaTpUBalOT ~ HEBO3MOXKHOCTb — PAaCIOpSDKEHUS NPHOOPETEHHBIMH  IIEHHBIMH ~ OyMmaramu, 3a
MCKIIIOYEHHEM UX BO3BpaTa MO BTOPOH YacTH TAKOTO JOTOBOPA PEIO, a TAKKe OMIHOHHBIC TOTOBOPHI, IO
KOTOPHIM YIPaBJIOIAsl KOMIIAaHUS HMMeEET INpaBO TpeOOBaTh OT KOHTPareHTa IOKYIKU WIHM INPOJaKu
6a3oBoro (0a3MCHOr0) aKTHBA.
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TpeOoBanmst ab3ameB MEpBOTO W BTOPOTO HACTOAIIETO MOMANMYHKTa HE NPUMEHSIOTCS IO JaThl
3aBepiieHus (OKoHYaHMs) opMUpoBaHUS (POHIA U B TEUCHUE MECSIIA IOCIIEC ATOM JaThl.

[Ipu ompeneneHun CTPYKTYpbl aKTHUBOB (POHIA YUHMTHIBAIOTCS AKTUBBI, HPUHITHIE K pacdeTy
CTOMMOCTH YHCTBIX aKTHBOB (oHma (Cc ydeToM TpeOOBaHWN, YCTAHOBJIICHHBIX a03aleM YeTBEPTHIM
HACTOSIIETO MTOAITYHKTA).

TpeboBaHHs HACTOSILETO MyHKTa HE IPUMEHSIOTCS C JaThl BOSHUKHOBEHHUS! OCHOBAHUSI MPEKPAIICHUS
¢donna.

2) He menee aByx Tpereit pabouux MHEW B TCUCHHE OMHOIO KaJCHIAPHOIO KBapTajia COBOKYITHAS
CTOMMOCTh ()WHAHCOBBIX HMHCTPYMEHTOB, TMPEIyCMOTPEHHBIX M.25 Hactosmux [IpaBmi, cocTaBisrONIIX
uanekc Oc osua Ilm 500 (S&P 500®), maeB (akuuii) WHOCTPAaHHBIX HWHBECTHLIHMOHHBIX (OHJIOB,
opueHTHpOoBaHHBIX Ha wHAEKC Oc 3HA [Im 500 (S&P 500®), momkna coctaBisteh He Menee 80% oT
CTOMMOCTH aKTHBOB HHBECTHUIIMOHHOTO (DOH/A.

[Tpu 5TOM paboyrM JHEM B LENAX HACTOSIIETO MOAMYHKTA CYMTACTCS J€Hb, KOTOPHI HE TPU3HAETCS
B COOTBETCTBHHM C 3aKOHOAATeNbCTBOM Poccuiickoii ®exepaunu BBIXOAHBIM H (WIH) Hepabo4UM
MPa3THAYHBIM JTHEM.

3) OueHo4Hasi CTOMMOCTD LICHHBIX OyMar, IpeIHa3HAueHHBIX JUIS KBaTH()UIIMPOBAHHBIX HHBECTOPOB,
HE JIOJDKHA MpeBbIIaTh 40 MPOLEHTOB CTOMMOCTH aKTHBOB (DOH/IA.

27. OnucaHue pUCKOB, CBSI3aHHBIX C HHBECTHPOBAHUEM.

WuBecTrpoBanne B IeHHBbIE OyMarw CBSI3aHO C BBICOKOW CTEIIEHBIO PUCKOB, W HE TOJPa3yMEBaeT
KaKHX-THOO rapaHTHH, KaK 10 BO3BPaTy OCHOBHOM MHBECTHPOBAHHOW CYMMBI, TaK U IO TOJYYCHHIO KaKUX-
00 T0XO/I0B Ha Hee.

CrouMoCcTh OOBEKTOB WHBECTHPOBAHHS, COCTABISIIOIINX (DOHI W, COOTBETCTBEHHO, pacdeTHas
CTOMMOCTHh WHBECTUIIMOHHOTO I1asi, MOTYT YBEJIIMYMBATHCSI U YMEHBIIATHCS, PE3YIbTAThl HHBECTUPOBAHHS B
NPOILIOM HE OMPEAETSIOT I0XO0Abl B OyaylIieM, TOCYAapcTBO HE TapaHTHPYET AOXOJHOCTh WHBECTUIIMH B
¢doun. 3asgBieHUS MOOBIX JHII O BO3MOXXHOM YBEIMUYEHUH B OYAyIIEeM CTOMMOCTH MHBECTHUIIMOHHOTO TIas
MOTYT pacIieHUBATHCSl HE UHAYE KaK MPEATOJIOKEHHS.

Hacrosiee onricanue puckoB He pacKpbIBaeT HHPOPMALIMU 000 BceX PUCKaX, BOSHUKAIOMINX B CBSI3U
C JIeATENFHOCTBIO  YIPABIIONEH KOMIAHWHM TI0 YIpPaBIeHUIO (MHBECTHPOBAHUIO) HMYIIECTBOM,
COCTaBISIONMMM (OHJ, BCIEICTBUE pPa3HOOOpa3usi CUTyallnii, BO3ZHUKAIONIMX IPU TaKOM YIPaBICHUU
(MHBECTHPOBAHUM).

B Hambonee oOmem BHae, TOHATHE PHUCKA CBSA3aHO C BO3MOXKHOCTBIO TIOJNIOKHUTENBHOTO WIIH
OTPUIATENTFHOTO OTKIIOHEHUSI pe3yJbTaTa JEATEIEHOCTH YIPABIAIOMIEH KOMIIAHUM 110 YIIPaBICHUIO
UMYIIECTBOM, COCTAaBIJIIIONIMM (POHJI, OT OKUIAEMBIX WJIM IUIAHOBBIX 3HAYCHWH, T.€. PHUCK XapaKTepPH3YeT
HEOMPE/ICTICHHOCTh TIONyYeHHsT OXuJaeMoro (UHAHCOBOTO pe3yiabTaTa IO HUTOTaM HWHBECTHIIMOHHOW
JIeSTEIbHOCTH.

Jnst eneit HaCTOSIIIETO OMMCAHMS, IO PUCKOM IPH OCYIIECTBIICHHUH OTIEpaIfii TI0 HHBECTUPOBAHUIO
MOHUMAETCSI BO3MOXXKHOCTh HACTYIUICHHS COOBITHS, BJIEKYIIETO 3a cO0OW MajieHue CTOMMOCTH YHCTBIX
akTUBOB (OHJIA M, COOTBETCTBEHHO, PACUETHONW CTOMMOCTH HHBECTHI[MOHHOTO I1as, 9YTO B CBOIO OUYEPE.h
SIBIISIETCS YOBITKOM JUJTsI BIIA/IETTbI]a HHBECTUIIMOHHBIX TTaeB.

Bnanenen MHBECTHITMOHHBIX TIAEB U JIUIIO, JKeJaloliee MPHOOPEeCTH MHBECTHIIMOHHBIE TTan, HEU30ekKHO
CTaJIKNBAeTCs C HEOOXOIUMOCTBHIO YUMTHIBATH (DaKTOpPHI pPUCKA CaMOTO PAa3IMYHOTO CBOWCTBA. Pucku
WHBECTHPOBAHMS B IIeHHBIE OyMaru BKIIOYAIOT, HO HE OTPAHUYMBAIOTCS CICIYIONUME PUCKAMU:

- HeunraucoBwie pucky;

- GUHAHCOBBIE PUCKH.

HedunancoBbie pucku.

K HedmHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBITH OTHECEHBI CIICIYIOLUINE PUCKH:

Cmpameeuyeckuil puck CBS3aH C COIHAIBLHO-TIONUTHYECKUMHA W JKOHOMHYECKHUMHU YCIOBUSIMH
pasButus Poccuiickoiit @enepaun Win CTpaH, TAe BBITYIIEHB WIIM 00paIlaloTcsl COOTBETCTBYIOIINE LICHHBIE
Oymaru, uHble (PMHAHCOBBIE MHCTPYMEHTHI M aKTHUBBI. JJaHHBIM PUCK HE CBA3aH C OCOOCHHOCTSMH TOTO MJIH
WHOTO 00bEKTa MHBECTHPOBaHMs. Ha 3TOT pHCK OKa3bIBaeT BIMSHUAE M3MEHEHHE TIOJIMTHYECKOW CUTYaIlUH,
BO3MOYKHOCTh HACTYIUJICHHSI HEOJArompusATHBIX (C TOYKM 3pEHHUS CYIIECTBEHHBIX YCIOBUI Ou3Heca)
W3MEHEHWI B POCCHHCKOM 3aKOHOAATENBCTBE WIIM 3aKOHOJATEIbCTBE JPYTUX CTpaH, JAeBajlbBallus
HAIIMOHAJIBHOM BaIOTBI, KPU3UC PHIHKA TOCYIAPCTBEHHBIX JIONTOBBIX 0053aTENbCTB, OAaHKOBCKHN KPU3HC,
BAIOTHBIA KPU3UC, TMPEJCTABISIIONME COOOW TpsIMOE HJIM  OMOCPENOBAHHOE CIIEJICTBHE PHCKOB
MOJIMTUYECKOr0, SKOHOMHYECKOTO M 3aKOHOJATENLHOTO XapakTepa. Ha ypoBeHb cTpaTernyeckoro pucka
MOTYT OKa3bIBaTh BIMSHHE U MHOTHE JIpyrue (aKkTopbl, B TOM YHCIE BEPOSTHOCTD BBEACHHS PETHOHAIBHBIX
SKOHOMUYECKUX CAHKIUH WM OTpaHWYCHWH Ha WHBECTHIIMM B OTIENbHBIE OTpaciu SKOHOMHKH. K
CTpaTETHUECKUM PHCKaM TaKK€ OTHOCHUTCS BO3MOXKHOE HACTYIJICHHE OOCTOSITENbCTB HEMIPEOIOTUMOM CHITBI,
IJIaBHBIM 00pa3oM, CTHUXMHHOTO M T'€ONOJIMTHYECKOrO XapakTepa (HampuMep, BOEHHBIE NEHCTBUS).
Crparerudecknii pucK HE MOXXET ObITh OOBEKTOM Pa3syMHOTO BO3JEHCTBHS W YIPABIEHHUS CO CTOPOHBI
VIPaBISIONICH KOMIIAHHH, HE TIOJIC)KUT TUBEPCU(DHUKAITUN U HE TIOHMKACM.
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Cucmemnbitl puck CBsi3aH ¢ HapylnieHHEM (UHAHCOBON CTAOMIBHOCTH M BO3ZHHKINEH HECTIOCOOHOCTH
OobmIoro yucna (PMHAHCOBBIX MHCTUTYTOB BBITIONHATH CBOM (DYHKIIMU H 00s13aTenbeTBa. B cumy Ooubiioi
CTCTIEHN B3aWMOJCHCTBUS W B3aMMO3aBHCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXAy COOOW OLEHKa
CHUCTEMHOT'O PUCKA CIIOXKHA, HO €T0 peallu3allis MOXKET MOBIHSITh Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PBIHKA.
Yupasisitoiasi KOMIIaHUsI HE UMEET BO3MOXKHOCTEN BO3/ICUCTBUA Ha CUCTEMHBIN PUCK.

Onepayuonnvii  puck, CBSI3aHHBIA €  HApyIICHUSMH  OW3HEC-TIPOLIECCOB,  HEMPaBHIBHBIM
(GYHKIMOHUPOBAHUEM TEXHHUYECKHX CPEJICTB U MPOTPaAMMHOI0 00ecTieueH s, HeMPaBUIbHBIMU JICHCTBUSIMH
(6e3meficTBEM) WM HEZOOPOCOBECTHOCTHIO IEpPCOHANIA YIPABISIONICH KOMIIAHWH, €€ KOHTPareHTOB U
MAapTHEPOB, MMPHUBIIEKAEMBIX K YIPABICHUIO aKTHBaMH (OHIA, a TaKXKE BCIEICTBHE BHEIIHUX (aKTOPOB, B
TOM YHUCJIE, IPOTHBOIPABHBIX NEHCTBUM TpeThbux JHL. K omepanyoHHOMY pUCKY OTHOCATCS BO3MOKHBIE
yOBITKH, SBUBIITHECS PE3yIbTaTOM HapyIIeHHH paOOThl MM HEKAYECTBEHHOTO, WM HETOOpPOCOBECTHOTO
WCTIOTHEHHS CBOWX OO0S3aTENIbCTB OPraHW3aTOPAMH TOPTOBIH, KIMPUHTOBBIMUA OPTaHHU3AIMSIMH, TPYTHMH
MHQPACTPYKTYpHBIMH OpPTaHU3alUsAM WK OaHKaMH, OCYIIESCTBISIOIIMMHU pacdeThl. C 1eNbl0 MUHUMH3ALUT
ONEpAIIOHHOTO pPHUCKA YIPaBIAIOMIAs] KOMIAHUSA C JODKHOM MPEeIyCMOTPUTENBHOCTBIO OTHOCHTCS K
MoI00Py COTPYTHUKOB, ONTUMHU3AIINN OU3HEC-TIPOIIECCOB M BRIOOPY KOHTPAreHTOB.

Ilpasosoii puck, cBSI3aHHBIN C HETIPEICKa3yeMOCThIO U3MEHEHUH JeMCTBYIOIIETO 3aKOHOAATEIbCTBA, a
TAaKXXC C HCCOBCPHICHCTBOM 3aKOHOB W MHBIX HOPMATUBHBIX aKTOB, CTAHAAPTOB CaMOPCryJIUPYCMbIX
OpTraHM3alHid, B TOM YHCIE, PETYIUPYIONUX YCIOBUS BBITyCKa W/WIH OOpAIleHrs aKTHBOB, YKa3aHHBIX B
WHBECTUIMOHHON Aexnapanuu. COBepIIEHHE CAEJIOK Ha PHIHKaX B Pa3NUYHBIX IOPUCAMKIHAX CBS3aHO C
JOMNOJHUTCIIbHBIMU PUCKAMMU.

Heobxomumo Takxke NpUHMMATH BO BHHMAaHWE PHCKH, CBSI3aHHBIE CO CIIO)KHOCTBIO HAaJOTOBOTO
3aKOHOAATENhCTBA U IPOTUBOPEYMBOCTHIO €T0 TOJNKOBAaHWS W TPUMEHEHHS B c(epe HHBECTHUIIMOHHOW
JIeATENIbHOCTH, a TaKKe PUCKH M3MEHEHMsI HAJOTOBOIO0 3aKOHOJATENIbCTBA, KOTOPBIE MOTYT NPHUBECTH K
HETraTUBHOMY BJIMAHUIO HAa HUTOTOBBII I/IHBCCTI/IHI/IOHHLII\/'I PE3yIbTAaT.

IIpu »TOM KpaifHe 3aTPyAHHUTEIHHO NPOTHO3UPOBATH CTENEHb BIUSHUS TaKUX H3MEHEHHH Ha
JESITeIBHOCTD 110 YIPaBICHUIO (POHIOM MM PUHAHCOBBIN pe3yabTaT HHBECTOPA.

C OCJIbI0 MHUHHUMM3AIUKU IIPABOBOTO PpHUCKA YIpaBJidomias KOMIIaHUA CO Bcell THIAaTCIbHOCTBIO
OTHOCHUTCS K U3y4eHHUIO M3MEHEHNH B HOpMaTUBHOW 0aze. Taxke yrpaBisiomas KOMIIAHUS B TTOTHOW Mepe
HCTIONIB3YET BCE JIErallbHbIE MEXaHU3Mbl B3aMMOJCHCTBUS C OpraHaMH TOCYJapCTBEHHON BiacTH, ¢ bankoMm
Poccun ¢ LCJIbI0 BJIMAHWA Ha MNPUHATHE peHIeHI/Iﬁ 0 HU3MCHCHHUAM B 3aKOHOHATCJILCTBE B IIOJIb3Yy
WHBECTOPOB.

Pezynamopuwiti puck MOXET POSBIATHCS B (hOpMe MPUMEHEHUS K YIPABIISAIONIeH KOMIIAHUY CAHKITHA
peryjivmpyromiux OpraHoB 110 IMPUYMHE HECCOOTBETCTBHA 3aKOHaM, O6IlIerI/IH$ITbIM ImpaBujiaM U CTaHOapTaM
npodeccuoHaNbHON jestenbHOCTH.  CleACTBUEM peaju3alydy  PEerylsTOPHOTO pHCKa MOTYT CTaTh
(hMHAHCOBBIE WM PEIyTallMOHHBIE TIOTEPU YIPABIAIONICH KOMITAHWH, 3alpeT Ha MPOBEACHUE OTAEIBHBIX
oTepanyii 1mo yrpaBleHUI0 (OHIOM WM aHHYIUPOBaHHE JUIEH3UW YIpaBistoniedl koMmmnaHuu. C meibio
HCKIIIOUCHUA PETYJITOPHOTO PpHUCKa YHOpaBIAOMmasad KOMIIAHWSA BBICTPOWJIA CHUCTEMY KOPIIOPATHUBHOTI'O
yOpaBiIeHUssT W BHYTPEHHETO KOHTPOJS U OINEPaTUBHO TNPUHUMAeT MeEphl 10 TMPHUBEISHUIO CBOEH
JIESTEIIbHOCTH B TIOJTHOE COOTBETCTBHUE C JISHCTBYIONIMME HOPMATHBHBIMU aKTaMH.

DUHAHCOBbIE PUCKH.

K ¢uHaHCOBBIM pricKaM, B TOM YHUCIIE, MOTYT ObITh OTHECEHBI CIIEAYIOIIUE PUCKH:

Puvinounviii/yenosotl puck, cBsI3aHHBIN C KOJICOAHWSIMU [I€H aKTUBOB, YKa3aHHBIX B MHBECTHUIIMOHHOM
JACKJIapaliuu, KypCoB BaJIlOT, IMPOLCHTHBIX CTABOK H IIP. BCJICIACTBUC M3MCHCHUA KOHBIOHKTYPhLI PBIHKOB, B
TOM 4YHCJIC€ CHWXKXCHHA JIHKBHUIHOCTH. Ot Q)aKTOpBI camMHu 10 cebe HaxoOsTCsa I104 BIHUAHHUEM TaKHX
OOCTOSITENBCTB, Kak HeOJarompusaTHas COLMAIbHO-)KOHOMUYECKas WIM MOJUTHYECKas CHUTyalus,
W3MEHEHHUE PETYJISITOPHON Cpelibl, NIeBalbBalMsi WM CYLIECTBEHHbIE KOJIeOaHUsI KypCcOB OOMEHa BaJlOTHI,
CTUXHUHHBIE OEICTBUS.

Bantomnuwiii puck xapakTepusyercsi BO3MOKHBIM HEONAronpusITHBIM H3MEHEHHEM Kypca pyOist win
WMHOHM BaJIOTHI, B KOTOPOH HOMHUHHMPOBAaH (DMHAHCOBBIII MHCTPYMEHT, MO0 OTHOLICHHUIO K KypCy pyOJsi WiH
VMHOM BAJIIOTHI, B KOTOPOM PACCUHUTHIBAETCS UHBECTULMOHHBIN pe3ysbTaT UHBECTOpa. lIpu 3TOM HEraTMBHO
MOXET HM3MCHUTLCA KaK CTOMMOCTH AKTHMBOB B PE3YJIbTATC I/IH(i).HHI_II/IOHHOFO BOS,Z];CI‘/’ICTBI/ISI U CHHXCHUU
peanbHON TOKYNaTeJbHOW CHOCOOHOCTH AaKTHBOB, TaK M pa3Mep o00s3aTesJbcTB MO  (PUHAHCOBBIM
HHCTPYMCHTAaM, UCIIOJIHACMBIM 3a CUHCET aKTUBOB (1)OH,ZIa.

Ilpoyenmuwpitl puck 3aKIOYaeTCsl B TOTEpsX, KOTOpble (OHI MOXET TOHECTH B pe3ylibTare
HeOJIaronpusaTHOrO W3MEHEHHUS! MPOLEHTHOM CTaBKH, BIUSIOMIEH Ha KypCOBYIO CTOMMOCTH OOJIMTalMid C
(GUKCHpOBaHHBIM J0XOIOM. IIpOLIEHTHBIM PHUCK TakKe BO3HMKAET B Clydyae, €CIIM HACTyIUIEHHE CpOKa
UCTIOJIHEHHS 0053aTENILCTB 32 CUET aKTUBOB, Pa3MENICHHBIX B HHCTPYMEHTHI C (PMKCHPOBAHHBIM JIOXOJIOM,
HE COBIAJAET CO CPOKOM IOJIYUEHUS MPOLIEHTHOTO JOXO0/1a OT TAKMX aKTHUBOB.

Puck nuxeuonocmu peanusyercsi Ipyu COKPAILICHUH WM OTCYTCTBHH BO3MOXXHOCTH MPUOOPECTH HIIH
peann3oBaTh (DUHAHCOBHIE HWHCTPYMEHTHI B HEoOXOomMMOM oO0beMe M 10 HeoOxomumou meHe. [lpu
OTIpeIeTICHHBIX PBIHOYHBIX YCJIOBHAX, €CIM JUKBHIHOCTh pBHIHKA HEaJeKBaTHA, MOXXET OTCYTCTBOBATh
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BO3MOJKHOCTH OIPEEIUT, CTOMMOCTh WM YCTAaHOBHUTH CIPAaBEIJINBYIO IIeHY (PMHAHCOBOTO aKTHBA,
COBEpIINTh CAENKY IO BBITOJHOW IieHe. Ha phIHKE MOTYT NPHUCYTCTBOBAaTh TOJBKO WHINKATHBHBIC
KOTHPOBKH, YTO MOXET MPUBECTH K TOMY, YTO aKTUB HEJb3s OyIeT peann3oBaThb H, TaKUM 00pas3oMm,
WHCTPYMEHT OyJIeT HaxoauThcsi B mopTdene (oHIa 10 KOHIA Cpoka ToramieHus: 0e3 BO3MOKHOCTH
peamzanuu.

Pa3Hble BUBI PHUCKOB MOTYT OBITH B3aMMOCBSI3aHBI MEXKIy COOOH, peaiu3anusi OQHOTO PHCKa MOXET
M3MEHSTh YPOBEHb WJIM MPUBOJUTD K PeaNn3aliuy JPyTHX PUCKOB.

ITomumo (rHAHCOBBIX W HE(PHHAHCOBBIX PHUCKOB WHBECTHPOBAHHWE B AKTUBHI, MPEIyCMOTPEHHBIC
WHBECTUIIMOHHOH JIEKJIapanreil MaeBoro MHBECTHIIMOHHOTO (POHIAa MOXKET BKITIOYAThH CIEMYIOIINE PUCKH:

Kpeoummwiti puck, cBsI3aHHBIA ¢ HEUCIIOJIHEHNEM JTOJDKHUKOM CBOMX (DMHAHCOBBIX 00SI3aTENbCTB MM
HEOIArONpPHUATHBIM U3MEHEHHEM HX CTOMMOCTH BCJIECJICTBHE YXYAIICHIS CIIOCOOHOCTH TOJDKHUKA MUCTIONHATH
TaKkue 0053aTeIbCTBA.

K unciy kpeAUTHBIX PUCKOB, B TOM YHCIIE, OTHOCSTCSL:

Puck deghorma mo obauraumsM W WHBIM JOJTOBBIM LIEHHBIM Oymaram, KOTOpBIA 3aKito4yaercsl B
BO3MOKHOHM HEIUTaTeKEeCIIOCOOHOCTH SMUTEHTA JOJNTOBBIX HEHHBIX OyMmar u (WIH) JUI, MPeI0CTaBUBIINX
o0ecrieyeHne Mo 3TUM LEHHBIM OyMaram, 4To MpHUBEAET K HEBO3MOXKHOCTH WM CHIDKCHHIO BEPOSTHOCTH
noracuThb AOJIOBBIC LICHHBIC 6YM3FI/I (HpOI/ISBCCTI/I KYIIOHHBIC BBIIIJIATHI IO HUM, UCIIOJITHUTH O6$I3aTeJILCTBa
IO BBIKYIIY, B TOM YHUCII€ JOCPOYHOMY, JOITOBBIX IIEHHBIX OyMar) B CPOK H B TTOTHOM 00BEMeE.

WuBecTop HeceT puck Aedonra B OTHOMIEHUHN aKTHBOB, BXOIAIINX B COCTaB (OH/A.

C uenplo TOAJEPKAHUS COOTHOUICHUS PHUCK/IOXOJHOCTh B COOTBETCTBHHM C WHBECTUIIMOHHOM
JIeKIaparueil GoHaa yIpaBIIromas KOMIAHHs BRICTPOMIIA CUCTEMY yIIpaBiIeHHs mopTdeneM (HoHIa U PUCK-
MEHE/DKMEHTA.

Puck xowmpacenma — TpeTbero JnMua TPOSBISETCS B PUCKE HEUCIIONHEHHS 00S3aTENbCTB Mepes
YIPABJISIIOLIEH KOMIIAHUEW CO CTOPOHBI KOHTPAreHTOB. YIIPABIISIFOLIAS KOMIIAHHUS HE MOXET rapaHTUPOBATh
Oylarvie HaMepeHUsI U CIIOCOOHOCTh B OYyIyIeM BBITONHATH MPUHATHIE Ha ce0s 00s3aTeIhCTBA CO CTOPOHBI
PBIHOYHBIX KOHTPareHTOB, OpPOKEpOB, pacyeTHBIX OpraHU3alMi, EMO3UTAPHEB, KIUPHHTOBBIX CHCTEM,
paCyYCTHBIX 6aHKOB, IUIATC)KHBIX arc¢HTOB, 6I/Ip)K U MpOYUX TPETbUX JIUII, UTO MOXET NPHUBCCTU K IMOTCPIAM
KITMEHTa, HECMOTpS Ha TMpeANpUHAMAeMbIe YIIPABIIONIEH KOMIAHWEW YCHWIHSA 1O T0OPOCOBECTHOMY
BEIOOPY BBIIIETIEPEUNCIICHHBIX JIAILI.

WHBecTupoBaHue B npouzsoodHvie gunancosvie uncmpymenmot (Ppprouepcel, GopBap/sl, OMIUOHBL,
CBOTBI W [p.), KaKk TPaBWIO, CBA3aHO C OOJBIIMM YpPOBHEM pPHUCKA M MOXET OBITh COMpPSDKEHO CO
3HAYUTENLHBIMHA YOBITKAMH.

NHBecTHpOBaHNE B COOTBETCTBUMM C HACTOSAIIEH MHBECTULMOHHOW JeKIapalued U HOpPMaTUBHBIMU
aKkTamu B cepe pHHAHCOBBIX PHIHKOB B UMYIIECTBEHHBIE TIpaBa 1Mo (ppI0YepCHBIM U OMIMOHHBIM JJOTOBOpaM
(KoHTpaKkTaM), MpeayCMaTPUBAIINM NpHoOpeTeHrne 0a30BOr0 aKkTWBa, JIMOO TONy4YEHHWE J0X0Ja OT
YBEJIMYEHHSI €T0 CTOUMOCTHU (OTKPBITHE JIMHHOM TO3HIINY) CBA3aHO C PHIHOYHBIM PUCKOM 0a30BOTO aKTHBa
(pucKa CHM)KEHUS €T0 LIEHBI).

HuBecTrpoBaHre B COOTBETCTBUHM C HACTOSIIEH WHBECTHIIMOHHOHN HeKiapanuell 1 HOPMATUBHBIMH
aKTaMu B cepe (MHAHCOBBIX PHIHKOB B HMYIIIECTBEHHBIE IIPaBa Mo (PpFOUEPCHBIM U ONIIMOHHBIM JIOTOBOpaM
(KOHTpaKTam), peTyCMaTPUBAIOIINM OTUYXIeHHE 0a30BOTO aKTHUBA, THMOO MOMYyYCHUE I0X0a OT CHUKEHHSI
€ro CTOMMOCTH (OTKPBITHE KOPOTKOM IMO3WIMH) BIEUET KaK CHIDKEHHE PUCKA YMEHBIIEHHS CTOMMOCTH
akTuBOoB DOH/IA, TaK ¥ CHI)KEHUE UX JOXOTHOCTH.

TaK, IIprU TOKYIIKE OIMOMOHHOI'0O KOHTpPaKTa IIOTECPU, B OGH.ICM ciIydya€, HE MPECBLICAT BCIIMYUHY
YIUTQUYC€HHBIX NPEMHUH, BO3HATIPAXIACHHUA M PACXOOA0B, CBA3AHHBIX C HMX COBCPHICHUCM. B T0 BpEMs KakK
Npojaka OIIMOHHBIX KOHTPAaKTOB M 3aKIO4YeHHE (BIOYEPCHBIX, (OpBapAHBIX M CBOIl JIOTOBOPOB
(KOHTPaKTOB) MPH OTHOCHTEIHHO HEOOJBIIMX HEONArONmpHATHBIX KOJICOAHUSX LEH Ha PBIHKE MOTYT
MPUBECTH K 3HAYUTENHHBIM yOBITKaM, a B CiIydae MpoAaku (bIOYEpCHBIX M (POpBApAHBIX KOHTPAKTOB U
MPOJAXKH OINIIMOHOB Ha MOKYNKY (OMIIMOHOB «KOJUI») — K HEOTPAaHUYEHHBIM yOBITKaM.

[TomMrMoO 00MIEr0 PHIHOYHOTO PUCKA MPH COBEPIICHUH OINEpall Ha PhIHKE LEHHBIX OyMar, B cirydae
COBEpIIEHHS  ONepanuid ¢ NPOM3BOJAHBIMH  (UHAHCOBBIMHM  HMHCTPYMEHTAMU  BO3MOXEH  PHCK
He6HaI‘OHpI/I$[THOFO U3MCHCHHS IICHBI KaK (1)I/IHaHCOBBIX HWHCTPYMCHTOB, ABJIAIOIINXCA 0a3uCHBIM aKTHBOM
NPOU3BOAHBIX (MHAHCOBBIX HHCTPYMEHTOB, TaK M PHUCK B OTHOLIGHHMH AaKTUBOB, KOTOpBIE CIy>KaT
obecrieyeHneM. B ciryuae HeOMarompusaTHOro M3MEHEHHs LeHbl (OHJ MOXKET B CPaBHUTEIHHO KOPOTKUM
CPOK TIOTEPSTH CPECTBA, SABJISFOIIUECS 00eCcTIeYeHUeM 10 TIPOU3BOAHOMY (PHHAHCOBOMY WHCTPYMEHTY.

WuBecTupoBaHue B uHOCmMpanuwvie yeuHvie Oymazu M TPOU3BOAHBIE (MHAHCOBBIE WHCTPYMEHTHI,
0a30BbIe aKTHBBI, KOTOPBIX UMEIOT WHOCTPAaHHOE MPOUCXOXKICHHE, MPUCYIIH OMMCAHHBIC BBIIIE PUCKU CO
CJICIYIOIIUMU OCOOCHHOCTSIMU.

WnocTtpanHble (UHAHCOBBIE HHCTPYMEHTHI M aKTUBBI MOTYT OBITh IPUOOPETEHHI 3a pyOe)KOM WM Ha
poccuiickoMm, B TOM YHUCIIE OPTaHU30BAaHHOM PBIHKE.



IIprMeHUTENBbHO K TAKUM MHCTPYMEHTAM CTPATErM4eCKUil pUCK, CUCTEMHBIN PUCK U MPABOBOU PHUCK,
CBOICTBEHHBIE POCCHHACKAM DPBIHKaM, IOMOJHSIOTCS aHAJIOTWYHBIMH PHCKAMH, CBOMCTBEHHBIMH CTpaHaM,
/i€ BBIMYIIICHBI H/WITU 00PAIIatoTCs STH aKTUBEI.

Bo3moxHOCTH CymeOHON 3amuThl MpaB Ha WHOCTPAHHBIE AKTHBBI MOTYT OBITH CYIIECTBEHHO
OTpaHMYeHBl HEOOXOAUMOCTHIO 00paIIeHuns B 3apyOeKHbIe CyIeOHbIe U TPaBOOXPAHUTEIbHbBIE OPTaHbl.

Jlumo, paccmarpuBaroiiee  BO3MOXKHOCTH NPHOOPETCHUS WHBECTHIMOHHBIX TACB, JIOJDKHO
CaMOCTOSITEIILHO OIICHUTh BO3MOKHBIC HAJIOTOBBIC ITOCIICCTBYSI, CBSI3aHHBIC C TAKUMH WHBECTHIIMSMHU.

OO0men3BecTHa TpsMasi 3aBUCHMOCTD BEITMYHHBI, OKHIAeMON NPUOBUIH OT YPOBHS NMPHHUMAEMOTO
pucka. OnTHManbHOE COOTHOIIIEHNE YPOBHEW PHICKA M 0KUIAeMON TPUOBLIH Pa3INIHO W 3aBHUCHT OT IIEJIOTO
psina OOBEKTHBHBIX U CYOBCKTHUBHBIX (hakTopoB. llpu mimaHUpOBaHMM UM TPOBEACHUU OIEpanuil ¢
WHBECTUIIMOHHBIMU TAsMH, BJIaJ€lell WHBECTUIIMOHHBIX I[A€B WM JIWIO, >KeJarollee MpHoOpecTH
WHBECTUIIMOHHBIE TIaW, BCETJa AOJDKEH IOMHHUTH, YTO HAa MPAKTUKE BO3MOXKHOCTH IOJOXHUTEIHHOTO M
OTPUIIATEIILHOTO OTKJIOHECHHUS PEabHOr0 pe3ysibTaTa OT 3aIUIAaHUPOBAHHOTO (MM OXKHUJACMOT0) YacTo
CYIIECTBYIOT OJIHOBPEMCHHO U PEAU3YIOTCS B 3aBUCUMOCTH OT IEJIOTO PsiJia KOHKPETHBIX OOCTOSTENBCTB,
CTETIeHh y4eTa KOTOPHIX, COOCTBEHHO, M OIpenessieT pe3yJbTaTUBHOCTh OIEpalfii  BIIajelblia
WHBECTUIIMOHHBIX MAEB W JIUIIA, )KETAIOIIEro NpuoOpecTH NHBECTUIIMOHHBIC Mau.

PG3YHI)T3TI)I ACATCIbHOCTU ynpaBnmomef/'I KOMIIaHWHW B MNPOILJIOM HE ABJIAIOTCA rapaHTHeﬁ JO0XO0O0B
¢dorma B OymymeM, pemieHHE O TOKYIKE WHBECTHIIMOHHBIX MAeB MPHHUMAETCS JIUIOM, >KEITarOIIuM
MPHOOPECTH HMHBECTUIIMOHHBIC TIAH CAMOCTOSATENBHO IIOCIIEe O3HAKOMIICHHUS C HacTosmuMmu llpaBuimamm,
WHBECTUIIMOHHON AeKIapanueld oHaa, ¢ y4eTOM OLIEHKH PUCKOB, MPUBEAEHHBIX B HACTOSIIEM MYHKTE, HO
HE OTPaHUYHUBASICh UMU.).

3. W3noxuts nn. k) 3) nn.5 n.31 IIpaBua noBepureabHOro ympapjieHust ¢oHaa B ciaexyrouiei
peaakuum:

<OK) CHIETKW TI0 TMPHOOPETEHHIO B COCTaB (POHA MMYIIECTBA, HAXOIAIIETOCS Y YIIPABISIONEH KOMITAaHUN B
JIOBEPUTEIILHOM YIPABICHUU IO MHBIM JIOTOBOPAaM, U UMYIIECTBA, COCTABISAIONICTO aKTUBLI aKIIMOHEPHOTO
WHBECTUIIMOHHOTO (DOHIA, B KOTOPOM YIPABJISIONIAs KOMIIAHUS BBIMONHICT (DYHKIUH CIUHOJUYHOTO
WCTIOTHUTENHFHOTO OpPTaHa, 3a UCKIIOUYEHHEM CAENIOK B CBSI3U C MPHUHSATHEM B JIOBEPHUTEIHHOE YIIPaBIEHUE U
(mmm) mpuoOpeTeHWEM 3a CYET UMYIIECTBAa, HAXOMAAIIETOCS B  JIOBEPUTENILHOM  VIPABJICHHH,
WHBECTUIIMOHHBIX T1aCB MACBOTO0 HMHBECTUIIMOHHOTO (OHJA B Cllydyae, YCTAHOBJIEHHOM YacCThiO
BoceMHanuaTo cratbu 5 denepanpHoro 3akoHa ot 22 amnpens 1996 roga Ne39-®d3 «O pblHKE LEHHBIX
Oymary;

3) CHEJKH 10 OTYYKJICHUIO MMYIIECTBA, COCTABJISIOMIETO (OHJ, B COCTaB MMYIIECTBA, HAXOMISIIEIOCT Y
YIPABJISIIOIIECH KOMIIAHUU B JJOBEPUTEIHLHOM YIIPABICHUH TI0 MHBIM JIOTOBOpPAM, WJIM B COCTaB MMYIIECTBA,
COCTABIISIIOIIETO aKTUBBI aKIMOHEPHOTO WHBECTHUIIMOHHOTO (JOHIA, B KOTOPOM YIPABIISIONMAS KOMITAHUS
BBHITIONHSIET (DYHKIUM €IWHOJMYHOTO HWCIIOJIHUTENIFHOTO OpraHa, 3a HCKIIOYEHHEM CIENOK B CBSI3U C
MPUHATHEM B JIOBEPUTEIIBHOE YIIpaBlieHUuEe U (WIK) MPUOOPETEHHUEM 3a CUET MMYIIECTBA, HAXOJSIIEIOCs B
JIOBEPUTEIILHOM YIIPABIICHUH, WHBECTUIMOHHBIX I1a€B I1a€BOTO WHBECTHIIMOHHOTO (OHIa B CiIydae,
YCTAaHOBJICHHOM YacThI0 BOCEMHAALATON cTtaThu 5 denepanbHoro 3akoHa ot 22 anpenst 1996 roga Ne39-03
«O pBIHKE LIEHHBIX OyMar»;».

T'enepanbHbIil TUPEKTOP N.B. Kpusomieesa



