YTBEP>XXAEHO

MpuKasom reHepanbHOro AUpeKTopa
AO YK «[NepBas»

Ne 110-O/23/2/2 ot 17.04.2023

WU3MEHEHUA N OONOJIHEHUSA Ne 3
B NMPABUJTA NOBEPUTENIbHOIO YNPABJIEHUA

OTKpbITbIM NaeBbIM UHBECTULNOHHBLIM (POHAOM PbLIHOYHbLIX (PUHAHCOBbLIX UHCTPYMEHTOB
«lMepBas - PoHA cCMeLLaHHbIM C BbINnaTon goxoaa»

(MpaBuna gosepuTenbHOro ynpasneHus oHaomM 3apernctpuposansl 06.06.2022 roga 3a Ne 4979,
panee — Npasuna ®oHaa)

UanoxuTb pasgen «ll. iuBecTnumoHHas geknapaumsy Npasun doHaa B crneyoLllen peaakuun:

«ll. UHBecTULMOHHaA Aeknapauus
Il. UHBecTULMOHHaA Aeknapaumsa

20. Uenblo MHBECTULMOHHON MOMUTMKN YNpaBnstoLwer KOMNaHuu SBNsSeTcs nofydveHve goxoga npu MHBECTUPOBaHUU
nmyLecTsa, coctaenstoLero PoHa, B 00BLEKTbI, MPeayCcMOTPEHHblEe HacTosWwmMmM MpaBunamu, B COOTBETCTBUM C MHBECTULIMOHHOMN
NONUTUKOW YNpaBnsoLen KOMNaHuu.

21. lHBECTULUMOHHAs nonuTuka YnpaensoLwen KoMnaHum:

NHBECTULMOHHOW NONUTUKOW YNpaBnsAoLWen KOMNaHuM ABNAEeTCA MHBECTMPOBAaHWE MpenMyLLecTBEHHO B obnuraumu n
aKuMnm pPOCCUNCKUX 3MWUTEHTOB, HOMWHUPOBAHHbIE B POCCUWCKMX pybmnsix, U B akumvM 1M Oeno3nTapHble PacrivcKM MHOCTPaHHbIX
3MUTEHTOB, OCHOBHas 3KOHMUYEecKas OeATeNbHOCTb KOTOPbIX OCYLLEeCTBNSeTCa Ha Tepputopum Poccun, a Takke MHBECTUpOBaHue
B MHbl€ aKTVBbIl, MPeayCMOTPEHHbIE MYHKTOM 22.1 HacTosAwmx MNpasun.

21.1. YnpaBnsowas KoMnaHus B npouecce ynpaereHns PoHOoOM peanusyeT CcTpaTerMio akTMBHOro ynpaBneHus,
OCYLLECTBNAA BrOXEHWe [EHEeXHbIX CpeacTts, coctaBnsiowmx PoHa, B obnuraumm u akumm POCCUNACKUX 3SMUTEHTOB,
HOMVHUPOBaHHbIE B POCCUNACKMX Pybnsx, B akumMm 1 Aeno3nTapHble Pacrnyckn MHOCTPAHHbIX AMUTEHTOB, OCHOBHAsi 9KOHMMUYeckas
OeATenbHOCTb KOTOPbIX OCYLUECTBMSeTCS Ha Tepputopun Poccuu, a Takke WMHBECTMPYS B WHbIE akTWBbl, NPedyCMOTPEHHbIe
MHBECTMLUMOHHON Aeknapauven ®oHpa, ¢ ydyeTom TpeboBaHuw K CTpykType aktmeoB PoHaa, npesyCMOTPEHHbIX HACTOAWUMU
MpaBunamu.

CeeneHusa o cnocobe peanvsaumn YnpaensaoLwen KoMnaHuen cTpaTernm akTMBHOMO YrpaBreHUs:

B uensx peanu3aumu cTpaTerMm akTMBHOIO YMpaBieHUA akTMBamMu B YNpaBnswowen komnaHui paspaboTtaH u
OCYLLECTBNSAETCH MHBECTULMOHHBIN npouecc. basoBbiM MPUHLMNOM MHBECTULMOHHOIO Mnpouecca SBnseTcs (yHAaMeHTanbHbIV
noaxop, KOTOPbI COCTOMT U3 aHanM3a Makpo3KOHOMMKM B Poccun n mynpe, aHanusa oTAenbHbIX OTpacnen 3KOHOMMWKM U KOHKPETHOTO
avuTeHTa. B pamkax peanusaumm dyHoameHTanbHOro nogxoda YMpaersowas KOMMNaHUS YTBEPXAaeT WHBECTULIMOHHYIO
cTpaternio. VIHBECTMUMOHHaA cTpaTterys npeacrtaBnseT 3 ceba OCHOBY moaxoda K annmokauum akTMBOB B pamkax npoecca
ynpaenexusa mmyliectsoM PoHaa. MHBecTMUMOHHAs cTpaTterns BkrovaeT B cebs obwwmin B3rnsag Ynpaensolwen KOMNaHum Ha
9KOHOMMWYECKYI0 CUTyaLmio, BbIGOp annokaumm Mexay Knaccamy akTBOB M OTpacrnen 9KOHOMMWKN 1N OTAENbHbBIX KOMMaHWUN.

Bbibop akumn, npuobpeTtaembix B COCTaB akTMBoB POHAA, OCYLLECTBNSETCS Npu cobniogeHun cnenyroLlimx Kputepues,
onpegensieMbiX Ha AaTy BKIYEHMS akLMU B COCTaB akTneoB PoHaa:

06bem kanutTanm3aumm ammuteHTa - He meHee 10 000 000 000 (gecaTb MUNIMaApPa0B) POCCUMCKMX pyGnen;

YPOBEHb NMKBMOHOCTU - 06bem ToproB Ha MockoBckow Brpke AomkeH GbiTb He HWke 10 MunnuoHoB pybren 3a nocnegHve
30 ToproBbIX AHEN ANS YXXe TOPryeMbIX BbIMYCKOB /U 06beM Bbinycka AOMKEH COCTaBnNATb He MeHee 1,5 munnuapaa pyonen gns
TOPryembIX UNn NiiaHMpyeMbIX BbIMYCKOB;

ypoBeHb nuctuHra NMAO MockoBckas 6upxa (MHH 7702077840) - He HMWXe TPeTbero ypoBHS NNUCTUHrA.

Bbibop OenosutapHbIX pacnmMcok, npuobpeTaembix B COCTaB akTMBoB PoHOA, OCyLIECTBMAsieTCA npu cobniogeHum
cneayroLLmMxX KpUTepueB, onpeaensieMbix Ha AaTy BKITHOYEHUS AeN03NTapHbIX PAcnUCcoK B cocTaB akTMBoB PoHaa:

o6beM KanuMTanMsaumMum 3MUTEHTa akuuii, NpaBa Ha KOTopble YAOCTOBEPSIET Aeno3uTapHasl pacrnuicka - He MeHee
10 000 000 000 (gecaTb MUNIMapAo0B) POCCUCKMX pybren;

YPOBEHb JIMKBUOHOCTY - 06'beM TOproB Ha MocKoBcKoM Gupke JosmkeH GbITb He HUXe 10 MUNIMOHOB pyGriel 3a nocrnegHue
30 ToproBbIX AHE ANs yXKe TOpryeMbiX BbiMyCKOB U/Unv 06beM BbiNycka AOMKEH COCTaBNsATL He MeHee 1,5 Munnuapaa pyoneii ans
TOPryeMbIX Ufu NNaHMpyeMbIX BbIMyCKOB;

ypoBeHb nuctuHra NMAO Mockosckas bupxa (MHH 7702077840) - He HWKe TPETLENO YPOBHS NIUCTUHTA.
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BbiGop o6nurauumi, nprobpeTaeMbix B COCTaB akTMBOB PoHAA, OCYLLECTBNSIETCS Npu COBMNoAEHUM CeayoLLmnX KpUTepmes,
onpefensieMbix Ha JaTy BKIYeHUs obnuraumii B cocTaB akTuBoB GoHAa:

KPeOUTHBIN PEeVTUHT 3MUTEHTa (BbiNycka): He Xyxe pewTuHra ruB- no wkane 3kcnept PA, B-(RU) no wkane Akpa unu
aHanormyHoro KpeamMTHOro pelTUHra APYrMX PENTUHIOBbBIX areHTCTB;

YPOBEHb NUKBUAHOCTM - 06BbEM BbIMyCKa AOIMKEH COCTaBNATb He MeHee 1,5 munnuapaa pyonew;
ypoBeHb nuctuHra NMAO Mockosckas 6upxa (MHH 7702077840) - He HMXe TpeTbero ypoBHS NUCTUHrA.

PebanaHcupoBka nosuumin doHga MoXeT Npou3BOAUTCA Ha OCHOBAHUM CreayloLwmnx akTopoB: AOCTUXKEHUSI KOTUPOBOK
Oymar cnpaBeanvBon CTOMMOCTW, MepecMoTpa cnpasBeanMBon cTtoumoctn OGymar. [lpy STOM onpefeneHve cnpaBeanuMBon
CTOMMOCTM LieHHbIX ByMar ocyLlecTBnseTca B COOTBETCTBUM C METOAOM OUCKOHTUPOBAHUSI OEHEXHbIX NOTOKOB SMUTEHTA LIEHHbIX
Bymar.

MakcumanbHas gons akuuin B noptdpene doHaa coctaBnseT 75%. MakcumanbHas 4ons Aenos3vtapHbIX pacnucok - 75%.
MakcumanbHas ponsa obnuraumn - 100%. MakcMmanbHasi COBOKYNHasi AOMS akuMin M Oeno3nTapHbIX pacnucok - 75%.
PacnpeneneHune ponen mexagy akuvsamu, Oeno3vTapHbIMU pacrnmMckamu 1 obnuraumsiMum OCYLLEeCTBNSIETCS B COOTBETCTBMMU C
MHBECTMLMOHHON cTpaTerven YnpasnsBLUe KOMNaHWM MyTEM COMOCTaBMEHUs OTHOCUTENMbHOro noTeHumana AOXO4HOCTU pblHKa
aKuuin, pbliHKa Aeno3uTapHbIX PAcnMCOK 1 pbiHKa obnurauuin, KoTopble YNpaBnsaoLLias KOMNaHUs pacCUnTbiBaeT exXeKkBapTanbHO Ha
cnegyowime 12 mecsues.

21.2. NpenMyLLEeCTBEHHbIN 0OBLEKT MHBECTUPOBaHMA: Obnuraumm n akumm poCCUACKUX SMUTEHTOB, HOMUHMPOBAHHbLIE B
pOCCUIACKNX Ppybnsix, a Takke akumMu u Aeno3uTapHble PacnucKn MHOCTPaHHbLIX SMUTEHTOB, OCHOBHAsA 3KOHMUYecKasi 4eATeNbHOCTb
KOTOpbIX OCYLLECTBNAETCA Ha Tepputopun Poccuu.

21.3. HasBaHue uHAOukaTopa, MO OTHOLUEHWIO K KOTOPOMY Ynpaensilias KOMMaHus OLEeHUBaeT pe3ynbTaTMBHOCTb
peanusauum UHBECTULMOHHOW CTpaTerm akTMBHOMO ynpaBrieHus:

50%*npupoct nHaekca SBERDVRU + 50%*npupoct nigekca RUCBTRAAANS, roe:

SBERDVRU - «Cb6ep OuBugeHaHbii MHaekc Poccusi», paccuntbiBaeMblin AKumoHepHbiM obwectBoM «CoepbaHk KNB»
(MHH 7710048970), https://indices.sberbank-cib.com/?indexld=SBERDVRU;

RUCBTRAAANS — «MHgekc Mocbupxu KopnopatusHeix Obnuraumny, paccunteiBaemsii [TAO Mockosckas 6upxa (MHH
7702077840), https://www.moex.com/ru/index’RUCBTRAAANS.

Jlnuo, ocyuwectensiowee pacyet MiHgukaTtopa: AO YK «[lepsasa» (MHH 7710183778).
22. OB6BbEKTbI MIHBECTUPOBAHWS, X COCTaB U ONMCaHue.
22.1. UmywecTBo, coctaBnsiowiee PoHA, MOXeT ObiTb UHBECTUPOBAHO B:

1) aKTuBbI, ABNAIOWMNECS KMMPUHIOBBIMM CepTUdUKaTaMM y4acTus, 1 akTUBbI, AOMNYLLEHHbIE K OpraHM3oBaHHbIM Topram Ha MAO
Mockosckas 6upxa (MHH 7702077840), a MMeHHo:

i.  [onroBble UHCTPYMEHTHI;

ii. obnuraumu, BbiNyLeHHbIE (BblAAaHHbIE) B COOTBETCTBMM C 3aKoHoOATenbCcTBOM Poccuiickon Penepaumm o pbiHKE LEHHbIX
Oymar 1 npegHasHayeHHble TOMbKO ANs KBanMUUMPOBAHHbLIX MHBECTOPOB (danee — LeHHble Oymaru, npegHasHayeHHble Ans
KBanMUUNPOBaHHbIX MHBECTOPOB), SMUTEHTAMM KOTOPbIX SBNATCS:

AkumoHepHoe obuecTtso "Anbga-bank", OIFPH 1027700067328;

Bank BTB (ny6nuyHoe akumoHepHoe obuwectso), OMPH 1027739609391;

""asnpombaHk" (AkumoHepHoe obecteo), OFPH 1027700167110;

AkumoHepHoe obwecTtBo "Poccunckuii Cenbckoxo3sincTBeHHbIM 6aHk", OM'PH 1027700342890;
OTKpbITOE aKumnoHepHoe o6LecTBo "Poccuiickue xenesnble goporn”, OFPH 1037739877295;
My6nunyHoe akumnoHepHoe obwectso "MTA3MNPOM", OrPH 1027700070518;

O6LwecTBO C OrpaHMYEeHHON OTBETCTBEHHOCTLIO "Masnpom kanutan", OFPH 1087746212388;
AkumoHepHoe obwecTso "PanddanseHbaHk", OIFPH 1027739326449;

My6nunyHoe akumnoHepHoe obLecTBo "CoBkombaHK", OF'PH 1144400000425.

iii. OObIKHOBEHHblIE WM MNPUBUNETNMPOBAHHBLIE aKUUM POCCUMCKMX aKLUMOHEPHbIX OOLLEeCTB, 3a WCKIIOYEHWEM aKLUN
AKUMOHEPHBIX MHBECTULIMOHHBLIX (POHAOB;

iv. ODObIKHOBEHHbIE NN npuBunermpoBaHHblie akunn MHOCTPAHHbLIX OPUONYECKUX JTULL;
Vi. POCCUNCKNE N MHOCTPAHHbIE Aeno3nTapHble PacnuCKu;

vii. UMyLecTBEHHbIE NpaBa 13 (ObloYEPCHBIX JOTOBOPOB (KOHTPAKTOB) 1 OMLMOHHBIX [JOrOBOPOB (KOHTPaKTOB) NpW COBMIOAEHNM
TpeboBaHWi, NPeAyCMOTPEHHBIX HACTOALMM MyHKTOM lMpaswur.
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Mpou3BofHble (OUHAHCOBbIE MHCTPYMEHTHI ((PbIOYEPCHBIE U OMUMOHHLIE AOTOBOPbI (KOHTPAKThI)) MOTYT BXOAWTb B COCTaB
akTmBoB ®oHAa Npu cobnioaeHUM 04HOTO M3 CefyoLUX YCNOBUIA:

Nn3MeHeHne nx CToMMoCTu 3aBUCUT OT N3MEHEHNA CTOMMOCTU aKTUBOB, KOTOPble MOryT BXOAUTbL B COCTaB doHaa (B TOM Yucne
NU3MEeHeHNA 3Ha4YeHUa nHaekca, paccymtbiBaeMoro ncxoga U3 CTOMMOCTU aKTUBOB, KOTOPble MOryT BXOAUTb B COCTaB (*)OH,EI,a), oT
BENMNYUHbI NPOUEHTHbIX CTaBOK, YPOBHA VIHdI)ﬂﬂLI,VIVI, KypCOB BarstoT,

NPOn3BOAHBLIV (PMHAHCOBLI MHCTPYMEHT He npegycMmaTpuBaeT 0683aHHOCTb CTOPOHbI Aorosopa nepefatb APYrod CTOpoHe
JoroBopa LeHHble Oymarn, BanoTy unuM ToBap NMbo 0653aHHOCTb CTOPOHbLI [OrOBOpa 3aKMiouuTb [OroBOp, SABNSOLMNACA
Npon3BoAHLIM (PUHAHCOBBLIM UHCTPYMEHTOM, MPW YCNOBWUW, YTO U3MEHEHWE ero CTOMMOCTW 3aBUCUT OT U3MEHEHWS CTOMMOCTU
TOBapOB, AOMNYLLEHHbIX K OpraHM3oBaHHbIM Topram Ha Bupxax Poccuickon ®egepaumm n bupxax, pacnonoxeHHbIX B IHOCTpaHHbIX
rocyapcTeax v BKIIOYEHHbIX B NepeYeHb MHOCTPaHHbIX BMpPXK, NPeayCMOTPEHHBIN NyHKTOM 4 cTtaTbh 51.1 defepanbHOro 3akoHa ot
22 anpensa 1996 roga N 39-®3 "O pblHKe LeHHbIX bymar".

Viii. UMyLLecTBEeHHble npaBa M3 bIOYEPCHbIX OOroBOPOB (KOHTPaKTOB) U OMUMOHHBLIX AOrOBOPOB (KOHTPAKTOB), MOPSOOK
3akntoyeHnsi, obpalleHns 1 UCNoNHEHMs KOTOPbIX onpeaenseTcsi B COOTBETCTBUM C 3akoHoAaTenbcTBoM Poccunckon ®egepaumm o
pblHKE LeHHbIX Bymar u KkoTopble nNpefHasHayYeHbl TONbKO AN KBanMMUUMPOBAHHBLIX UHBECTOPOB, MPW YCMNOBMK, Y4TO 6a30BbIM
(6a3ncHbIM) akTMBOM NPOU3BOAHOIO PMHAHCOBOIO MHCTPYMEHTa SBNSI0TCS obnuraumm, npeaycMoTpeHHble ab3alem ii nognyHkTa 1
nyHkTa 22.1 Hactoswwmx MNpasun.

2) DeHexHble cpeacTBa B pybnsix U B MHOCTPaAHHOW BaniTe Ha cyeTax M BO BKNagax (4eno3vTtax) B POCCUNCKUX KPeOUTHbIX
OpraHn3aumsx N MHOCTPAHHbLIX PUAMYECKUX NWLaX, NPU3HaHHbIX GaHKkaMy NO 3aKoHOA4ATENbCTBY MHOCTPAaHHLIX FOCYAapcTB, Ha
TEpPPUTOPUN KOTOPbIX OHU 3aperncTpMpoBaHbl (fanee no TEKCTY - «MHOCTPaHHble 6aHkny), Aeno3nUTHbIE CepTUdUKATBI POCCUACKUX
KPEeAUTHbIX OpraHn3aumi M WMHOCTPaHHbIX GaHKOB WHOCTPaHHbLIX rOCyAapcTB, rocyAapCTBeHHble LeHHble Gymarn Poccuiickoin
degepaumm U UHOCTPAHHBIX FOCYAAPCTB (4anee Nno TEeKCTy - «UHCTPYMEHTbl AEHEXHOro pbiHka»). K ueHHbIM OGymaram,
NpeAyCMOTPEHHBIM HACTOAWMM MOANYHKTOM, OTHOCATCH LUeHHble Gymarn, He nognapawowme nof TpebosaHus nopnyHkta 1
HaCTOALLEro NyHKTa;

3) npaBa TpeboBaHMA 13 [OTOBOPOB, 3aKMOYEHHbIX AN Lenen 4OBEePUTENbHOro yNpasneHus B OTHOLLEHNW aKTUBOB, YKa3aHHbIX
B noAdnyHktax 1 n 2 nyHkta 22.1. HacTtoAwwmx MNpasun;

4) wHble aKTUBbI, BKIOYaeMble B COCTaB akTmeoB PoHOa B CBA3M C ONMaToM pacxofoB, CBA3AHHbIX C AOBEPUTENbHLIM
yrnpaeneHMemMm UMyLLECTBOM, cocTaBnsiiowmm doHO, unm B CBA3M C peanu3auunein npae, 3akpenneHHbIX coctaBnawwmmmn doHg
LeHHbIMM BymaramMmmn unu npeaycMOTPEHHbIX cocTaBnalwumu PoHa npomnsBoaHbIMM (PUHAHCOBBIMU MHCTPYMEHTamMu (ganee -
VHBECTULMOHHbIE NpaBa).

22.2. leHexHble cpeAcTBa BO BKragax (4eno3vTax) B POCCUACKUX KPEOWUTHbIX OpraHn3aumsx M MHOCTPaHHbIX 6aHkax MoryT
BXOAMTb B coctaB dPoHAa, TOMbKO MpU YCMNOBWMM, YTO B Cry4ae AOCPOYHOrO PacTOPXEHWs yKa3aHHOro [OoroBopa poccuickas
KpeaWUTHasa OpraHmMsaums UM MHOCTPaHHbIM OaHk obsa3aHa (06s3aH) BepHyTb CyMMy BKraga (oenosuTa, ocTtatka Ha cueTe) u
NPOLEHTLI MO HEMY B CPOK, HE MPEBbLILIAIOLLMIA CeEMb pabounx gHEN.

22.3. MNop TepMUHOM AOMTrOBbIE UHCTPYMEHTBI MOHUMAIOTCH:

obnurauum poccMNCKUX SMUTEHTOB, B TOM YMCe OMPXEBbLIE;

obnurayum NHOCTPaHHBLIX SMUTEHTOB;

obnurauumn mexagyHapoaHbIX (PMHAHCOBbLIX OpraHM3aLmni;

rocygapcTBeHHble LieHHble bymarn Poccuiickon ®enepavmu;

rocyfapcTBeHHbIE LieHHble Oymaru cy6bektoB Poccuiickon degepauum;

MYHUUMNanbHblEe LeHHble Bymaru.

22.4. mywecTBo, cocTaensiowiee PoHA, MOXKeT ObITb MHBECTUPOBAHO B 00Mrauumn, SMMTEHTAMMN KOTOPbLIX MOTYT ObITb:

- OpraHbl rocygapcteseHHow Briactn Poccuiickon ®enepaumm, opraHbl rocyAapCcTBEHHOW BracTu cy0bekToB Poccuickon
depepauun, opraHbl BMacTM MyHUUMnanbHbix 06pa3oBaHuii Poccuiickon degepaumm, poccuickue topuandeckme nuua (B Tom
yncne Pryrl n rocynapcrBeHHble koprnopauun) (MpyM COBMECTHOM YNOMUHaHUM UMEHyeMble « POCCUMINCKME AMUTEHTBI»);

- MeXxgyHapoadHblie CbI/IHaHCOBbIe opraHusauumn, NHOCTpaHHble lpunandeckne nmua, NHOCTPaHHbIE OpraHbl FOCy}J,apCTBeHHOVI
BnacTu.

22.5. Jlnua, oba3aHHbIe No:

- obnurauusam POCCUMCKMX SMUTEHTOB, aKLMSM POCCUMCKMX aKLUMOHEPHBbIX 0OLLECTB, POCCUACKMM Aeno3nTapHbIM pacnvckam,
KIMPUHIOBLIM  cepTucpmkaTaMm yvyactusl, Oeno3vTHbIM cepTudmkaTam POCCUNCKUX KPEeOWTHbIX OpraHvM3auui [OSkHbl  ObiTb
3aperucTpmpoBaHbl B Poccuiickon Pepepauny;

- aKUMSIM VHOCTPaHHbIX HOPUAMYECKMX &MU, OBNuraumsMm MeXayHapoAHbIX (PUHAHCOBBLIX OpraHu3auuii, obGruraumsm
MHOCTPAHHBIX IOPUANYECKUX JNL, UHOCTPaHHbIM LEeno3UTapHbiM pacrnvckaM AOJTKHbI ObiTb 3aperMcTpuMpoBaHbl B rocydapcTeax,
BKITHOYEHHbIX B OBLLEpOCCUIACKUIA KnaccudmKaTop CTpaH Mupa.

- roCyapCTBEHHbIM LiEHHBIM GymMaram MHOCTPaHHbIX rocyAapCcTB, AENO3UTHBIM cepTudrKkaTamM MHOCTPaHHbIX GaHKOB AOMKHbI
ObITb 3aperncTpUpPoOBaHbl B rOCYAapCTBaXx, SABMASOWMXCA YneHaMu EBpasuiickoro akoHomuyeckoro cotosa (EAIC), OpraHusaumm
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3KOHOMMUYECKoro coTpyaHuyectsa n passutns (O3CP), EBponenckoro cotosa, a Takke B Kutae, NHamu, Bpasnnum nnm KOxHo-
AdbpukaHckoii Pecny6nuvke.

23. CtpykTypa aktmoB PoHaa.

OueHo4YHasi CTOMMOCTb LieHHbIX Bymar o4HOro opuanYeCcKoro nuua, AeHeXHble cpeacTsa B pybnsix u B UHOCTPaHHOW BanoTe
Ha cyeTax W BO BKNagax (4enosvTax) B TAaKOM HOpUAMYECKOM NuLe (ecnu topruandeckoe nuuo sSIBNAETCA KPeaUTHOW opraHu3aunen
WIN MHOCTPaHHbIM BaHKOM WHOCTPaHHOro rocyaapcTea), npaBa TpeboBaHMS K TaKOMy HOPUANYECKOMY NULY B COBOKYMHOCTU He
OommkHbl npesblwaTte 10 npoueHToB ctoMmocTu akTmBoB PoHaa. TpeboBaHus HacTosiero ab3aua He pacnpoCTpaHsTCA Ha
rocyfapcTBeHHble LeHHble Bymarn Poccuickon ®efepaumnm n Ha npasa TpeboBaHWS K LEHTPanNbHOMY KOHTPareHTy.

OueHo4vHas CTOMMOCTb LieHHbIX Bymar ogHoro cybbekta Poccuickon degepaumm (aAMUHUCTPATUBHO-TEPPUTOPUATbHOMO
06paszoBaHMa MHOCTPAHHOIO rocyaapcTea), MyHuLUmnansHoro obpasoBaHus, rocy4apCTBEHHbIX LieHHbIX 6ymar 0fHOro MHOCTPaHHOIo
rocygapcTtea He JofmkHa npesbiwaTe 10 NpoueHToB CTOMMOCTM akTMBoB PoHaa.

[ns uenei HacTOSLLEro MyHKTa POCCUICKME W MHOCTPaHHble AEeno3uTapHble PAcnUCKM PaccMaTpMBalOTCA Kak LeHHble
Bymaru, npaesa coGCTBEHHOCTM Ha KOTOPbLIE YOOCTOBEPSOT COOTBETCTBYIOLLME AEMNO3UTapHBIE PACTUCKN.

[Onsa uenen pacyeta orpaHUYeHns], ykasaHHOro B ab3aLe BTOPOM HACTOSLWEro MyHKTa, Npy onpeaeneHny Aonu oLeHOYHOWM
CTOVMMOCTUN aKTMBOB B CTOMMOCTM akTMBOB POHAa B CyMMe OEHEeXHbIX cpecTB B pybnsax v B MHOCTPaAHHOW BamnioTe Ha cyeTax B
OOHOM OPUAMNYECKOM NWLE U CTOMMOCTU NpaB TpeboBaHUA K OAHOMY HOPUANYECKOMY NULLY, BO3HUKLLUMX HA OCHOBaHUW JOroBOpa O
6pokepckoM 0BCNyXMBaHUM C TakUM NUUOM (NpU YCMOBWUM, YTO YKa3aHHbIM [OrOBOPOM MPedyCMOTPEHO MWCMOSIHEHWE TakuMm
ropuandeckum nuuoMm o6s3aTenbCcTB B TeYeHWe ofHoro paboyero AHA € AaThl MPeabsiBNEHWs ykasaHHblX TpeboBaHui k
MCMOSHEHUIO), cocTaBnsWmx PoHA, He YUMTbIBAETCSH CyMMa (MM ee YacTb) AEHEXHbIX CPEACTB, NOANEeXaLUmMX BbinnaTe B CBA3U C
norawieHMem n o6MeHoOM VIHBECTULIMOHHBIX NaeB Ha MOMEHT pacyeTa OrpaHUYeHusI.

Mpn aTOM 06Waa cymma AeHEeXHbIX CPeACTB M CTOMMOCTb NpaB TpeboBaHWi, KOTOpble He YYMTbIBAlOTCA NpW pacyeTe
orpaHnyeHuns, ykasaHHoro B ab3ale BTOPOM HACTOALLErO MYHKTa, B OTHOLLEHWNN BCEX AEHEXHbIX CPEACTB B PyOnsiX 1 B UHOCTPaHHON
BanTe Ha BCEX cyeTax M B OTHOLLUEHWM Bcex npaB TpeboBaHWi K IOPUANYECKUM NULEaM, BO3HMKLLUMX HA OCHOBaHWM YKasaHHbIX
[0roBopoB 0 6poKepCcKOM 06CnynBaHUK, cocTaBnALnx PoHA, B COBOKYMHOCTU HE AOMKHbI MPEBbILIAaTh O6LLY0 CYMMY OEHEXHbIX
CcpencTB, NoAnexallmx BoinnaTe B CBA3M C noraweHnem u ooMeHoM VIHBECTULIMOHHBIX NaeB Ha MOMEHT pacyeTa OrpaHuyeHus.

[ns uenen pacyeta orpaHnyeHus, ykasaHHoOro B absaue BTOPOM HaCTOSALLEro nyHKTa, Npy onpeaeneHun Jonun oLeHOYHON
CTOMMOCTMN aKTUBOB B CTOMMOCTW akTMBoB POHAA B CYyMME AEHEXHbIX CPeAcTB B pybnsax u B UHOCTPaHHON BanioTe Ha cyeTax B
OAHOM HOPUANYECKOM NuLe, cocTaBnsawmx OoHa, He yYuTbiIBaeTCa CyMMa (Unu ee 4acTb) OEHEXHbIX CPeACcTB, HaXOAALWMXCA Ha
yKasaHHbIX cyeTax (OAHOM M3 yKa3aHHbIX CHETOB) 1 BKIIOYEHHbIX B Takon PoHA npu Beligave n (unv) obmeHe MHBECTULMOHHBIX Naes,
B TeyeHue He 6onee 2 paboymx AHEN C AaTbl yKa3aHHOTO BKMIOYEHWS.

CTtonmocTb NOTOB MPOM3BOAHBLIX (DUHAHCOBBLIX WHCTPYMEHTOB (ecrnm 6asoBbiM (6a3MCHbIM) akKTMBOM NPOM3BOLHOMO
(PUHAHCOBOIrO MHCTPYMEHTa SIBNSETCS APYrov NPOW3BOAHBIN (DMHAHCOBBIN MHCTPYMEHT - CTOMMOCTb MOTOB TaKMX NMPOM3BOOHbLIX
(PUHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTb LEHHbIX Bymar (CymMma AeHeXHbIX CPeACTB), MOMyYEeHHbIX YNpaBnsiowen KoMmnaHnen
doHOa No NepBOW YacTu [OroBopa perno, pasMep NPUHATbIX 006A3aTenbCTB MO MOCTaBKe akTMBOB MO MHbIM cAenkam, AaTa
MCMOITHEHUS KOTOPbIX He paHee 4 pabounx OHEN C AaTbl 3aKMOYEHWS CAENKN U 3aeMHble CPeACTBa, MPeayCMOTPEHHbBIE MOAMYHKTOM
5 nyHkta 1 ctaten 40 depepansHoro 3akoHa ot 29 Hosbps 2001 roga N 156-P3, B COBOKYMHOCTM He OOMKHbI npeBbiwaTh 40
NPOLEHTOB CTOMMOCTM YMCTbIX akTuBoB PoHAaa.

Ha paty 3aknoyeHus coenok ¢ Npou3BOAHbIMU (PUHAHCOBBIMWU MHCTPYMEHTaMK, OOrOBOPOB Peno, OOrOBOPOB 3anMa,
KPEeAWUTHbIX IOrOBOPOB MUIMW CAENOK, AaTa UCMOJTHEHMS KOTOPbIX He paHee 4 pabounx AHeN ¢ AaThbl 3aKNKOYEHUs CAENKN, COBOKYMHasa
CTOMMOCTb aKTUBOB, YKa3aHHbIX B ab3aLie BOCbMOM HaCTOSILLIEro MyHKTa, C y4ETOM 3aKITOYEHHbIX paHee JOroBOPOB Peno 1 CAEnok,
yKasaHHbIX B HacTosweM ab3aue, 1 3aeMHbIX CpeacTB, NPeAyCMOTPEHHbIX NOANYHKTOM 5 nyHkTa 1 ctaTbun 40 ®egepanbHOro 3akoHa
oT 29 Hosa6pst 2001 r. N 156-93, He gomkHa npeBbiwaTh 20 NPOLEHTOB CTOMMOCTU YUCTbIX akTnBoB PoHAa.

[ns uernew HacTOsLIEro MyHKTa Npou3BodHble (DUHAHCOBbIE WHCTPYMEHTbI y4uTbiBalOTCA B oObeme npuobpeTaembix
(oTyyxpaembix) 6a30BbIX (6a3MCHBIX) aKTMBOB TakuMxX MPOU3BOAHbLIX (PUHAHCOBBIX WHCTPYMEHTOB (ecnv 6as3oBbiM (6a3nCHbIM)
aKTMBOM SIBNSETCSA APYror MPOM3BOAHBIN (PMHAHCOBLIV MHCTPYMEHT (MHAEKC) - Kak 6a3oBble (6a3nCHbIE) aKTUBLI TaKMX MPOM3BOAHBIX
(PUHAHCOBbBIX MHCTPYMEHTOB (aKTVBbI, BXOASALLME B CMIMCOK ANA pacyeTa Takoro MHAeKca) U OTKPbITON NO3uLmK, CKOPPEKTUPOBaHHON
no pesynbTaTam KIMpuHra.

[oroBopbl peno 3aknioyarTCs, ECIM OHX COOTBETCTBYHOT OHOMY U3 CIIEAYIOLLMX YCIOBUIA: KOHTPareHTOM Mo AOroBOpY peno
AaBndeTca Ll,eHTpaJ'IbeII7I KOHTpareHTt nmbo yKa3aHHbII7I OOroBOp 3akKr4vaeTcd Ha YCNnoBUAX MOCTaBKM MPOTUB nNnatexa wu
npeaycMOTPEHHON AOroBOPOM peno 00S3aHHOCTU KaXOoW M3 CTOPOH MpU M3MEHEHWM LeHbl LUeHHbIX Oymar, nepefaHHbIX Mo
[OroBopy peno, ynnavmBaTb ApYro CTOPOHE AeHEXHble CyMMbl 1 (Mnn) nepeaasath LieHHble Bymarn B COOTBETCTBUM C MyHKTOM 14
crtatbn 51.3 denepanbHoro 3akoHa ot 22 anpensa 1996 roga N 39-03 "O pblHKke LeHHbIX Bymar”, npu ycrnoBuu, YTo NpegMeTom
poroeopa peno MoryTt ObITb TONBLKO aKTUBbI, BKIOYaeMble B COCTaB CDOH,D,a B COOTBETCTBMUA C HacTodwunmMun I'IpanmaMM.
Ynpaensiowas KoMnaHusi He BrpaBe pacnopskaTbCs LeHHbIMU BymMaramu, npvobpeTeHHbIMM MO AOrOBOpPaM peno, Mo KOTOPbIM
ynpasnsioLas KOMnaHUs SiBASieTCs MOKynaTenemM no Nepeoi YacTu OroBopa Peno, 3a UCKIMYEHNEM UX BO3BpaTa No BTOPOW YacTu
Takoro 4OroBopa pero.

[nsa uenei ab3aua BOCbMOro 1 AEBATOrO HAaCTOALErO NYyHKTa HEe y4UTbIBAaKOTCA OOroBOpPbLI peno, No KOTOpPbIM ynpasndAtowan
KOMMaHUA SBMSEeTCS NnokynaTtenem no nepeBoKr YacTn AOroBopa peno, a Takke OMNUUOHHbIE 4OroBOpbI, MO KOTOPbIM ynpasnstoLwas
KOMnNaHna nMmeeT npaeo TpeGOBaTb OT KOHTpareHTa NnoKynku nnn npoaaxu ©6a3oBoro (6a3VICHOFO) aKTunBa.
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Tpe6OBaHM$| absaueB BTOPOro M TpeTbero HacTodwlero nyHKta He NPpUMEeHAKTCA 00 AaTbl 3aBeplleHusA (OKOHHaHMﬂ)
(*)OpMVIpOBaHVIFl doHaa 1 B Te4eHME Mecsila nocne 3Ton aathbl.

OueHoYHasi CTOMMOCTb LEHHbIX Gymar, npefHasHaueHHbIX Ans KBanuuUMpOBaHHbIX MHBECTOPOB, M CTOMMOCTb JIOTOB
NPOU3BOAHbLIX (PUHAHCOBLIX MHCTPYMEHTOB, NpeaHa3HauYeHHbIX Ans KBanMguLMpoBaHHbLIX NHBECTOPOB, B COBOKYMHOCTM HE [OKHbI
npesbiwaTte 40 npoueHTOB cToMmocTu akTMeoB PoHpa. [Ons uenen Hactosiwero ab6saua lNpasBun nNpousBofHble (hMHAHCOBLIE
MHCTPYMEHTbI Y4UTBIBAIOTCA B 06bEME OTKPbITOM NO3MLIMKN, CKOPPEKTUPOBAHHOM NO pe3ynbTaTam KMpuHra.

23.1. [lonsi CTOMMOCTWN MHCTPYMEHTOB AEHEXHOr0 PbiHKA CO CPOKOM A0 MoralleHus (3akpbiTus) MeHee Tpex MecsueB, npas
TpeboBaHUA K OPUANYECKOMY UL, BO3HMKLLUMX HA OCHOBaHWM OOroBopa O 6pokepckomM OBCnyxMBaHWM C Takum nmuom (npwu
YCIOBWW, YTO YKa3aHHbIM JOroBOPOM NPefyCMOTPEHO UCMONHEHNE TakuM 0pUaANYECcKUM NULIOM 0693aTenbCTB B TEYEHNe 0OHOro
paboyero AHS € AaTbl NPeAbABNEHNS yka3aHHbIX TpeboBaHU K MCNOMHEHUIO), 06nurauunin ¢ pmMKCpoBaHHBLIM KYMOHHBLIM JOXOAO0M,
PEVTUHI JONFOCPOYHON KPeaUTOCNOCOBHOCTH Bbinycka (Mpy OTCYTCTBUM PEVTUHra BbiMycka - PEVTUHI 3MUTEHTa) KOTOPbIX MO
Knaccudmkaumm xots 661 0QHOMO N3 PEUTUHIOBLIX areHTCTB, BKITHOYEHHbIX B YCTaHOBMEHHbIM CoBeTom aupekTtopoB baHka Poccun
nepeYveHb PENTUHIOBLIX areHTCTB, OTNINYaeTCa OT PeNTUHIra B COOTBETCTBYIOLLEN BanioTe CTpaHbl - SMUTEHTa BanioTbl, B KOTOPOWN
HOMWHMPOBaHbI YKa3aHHble obnurauum (ans obnuraummn, HOMMHUPOBAHHBIX B BanioTe rocy4apCTB - YIEHOB BanOTHOrO CO3a, - OT
MaKCMMarnbHOro penTuHra cpeau rocyfapcTB - YNEHOB BarnioTHOMO Cok3a), He BGornee 4yem Ha OgHYy CTyneHb, LeHHbIX Bymar,
BXOAALLMX B pacHeT poHAO0BLIX MHOEKCOB, YKa3aHHbIX B NyHKTax 1 - 42 npunoxenus Kk YkasaHuto banka Poccumn ot 05 ceHTA6pa
2016 ropa Ne 4129-Y "O coctaBe M CTPYKType aKTVBOB aKLMOHEPHbIX WMHBECTULMOHHLIX (DOHAOB W aKTMBOB MaeBbIX
MHBECTULMOHHBIX POHA0B", OT CTOMMOCTM YUCTbIX akTMBOB POHAA B COBOKYNMHOCTU AOSMKHA NpeBbIaTh 60nbLUyo M3 CrneayoLmx
BEINYMNH:

s TpW NPOLEHTa;

. BEMMYMHY YUCTOTO MECSIYHOTO OTTOKa VHBECTUUMOHHLIX NaeB, SIBSIOLLYIOCS MUHUMMArIbHOM W3 LWECTU HambBosbLUMX
BEMWYMH YUCTbIX MECSYHbIX OTTOKOB WMHBECTMUMOHHBLIX MaeB 3a nocriegHune 36 kaneHaapHbix MecsiueB. BenuuuHa uuctoro
MECSIHHOIO OTTOKa IHBECTULMOHHLIX NaeB OMpeaensieTcs kak OTHOLLEHWE B MPOLEHTax pasHOCTM KonuyecTBa VIHBECTULIMOHHBIX
naee, B OTHOLUEHMM KOTOPLIX MO fMLUEBbLIM cHeTaM B peecTpe BnagenbueB VHBECTULMOHHbIX NaeB Gblv BHECEHbI pacxoaHble
3anvcuK B pesynbTaTe MX noraweHust unum obmeHa, u KonmyecTBa VIHBECTULMOHHBIX NaeB, B OTHOLIEHMM KOTOPLIX MO fULEBbLIM
cyeTam B peecTpe BriagenbleB VIHBECTULMOHHbLIX NaeB Obiniv BHECEHbI NPUXOAHLIE 3anMCK B pe3ynbTaTe Ux Bblgadu nunm obmena,
3a KaneHgapHbli Mecsl K oblemy KonuyecTBy BblaaHHbIX WIHBECTMUMOHHBIX NaeB MO [aHHbIM peecTpa BriagesbLes
MHBECTULIMOHHbIX NaeB Ha NocrneaHuin AeHb NpeablayLero kaneHgapHoro mecsua.

[ns uenen HacToALLEro NyHKTa NCNONb3yeTCs PENTUHT AONTOCPOYHOW KpeaUTOCNOCOGHOCTH B TOW e BanioTe (HaunoHansHon
1 (Mrn) MHOCTPaHHOW), B KaKOW NpeanonaraeTcs OCyLeCTBEeHVEe BbINMaT NO YKka3aHHbIM LeHHbIM GymaramM COrnacHoO peLleHuto o
BbIMyCKe Takunx LeHHbIX Bymar.

Onsa uenei HaCTOALLErO NYHKTa YYUTHIBAIOTCS AEHEXHbIE CPeACcTBa, pacnopsikeHne KOTOPbIMU HE OFrpaHNYEeHO Ha OCHOBaHUM
peLueHusi opraHa rocyJapCTBEHHOW BMacTW, Ha KOTOPblE HE YCTaHOBMNEHO obpeMeHeHne, LeHHble Bymaru, npasa no npogaxe unu
WHOW Nepefave no JOroBopy KOTOPbIX HE OrpaHUYEHbI.

23.2. TpeboBaHusa nyHkToB 23 1 23.1 HacToswwmx NMpaBun NpUMEHSTCS 40 AaTbl BO3HUKHOBEHUS OCHOBaHWUS MpekpaleHns
®doHpa.

23.3. He meHee gByx TpeTen pabounx gHEN B TeYEHNE Kaxaoro KaneHgapHOro KkeapTtana (3a MCKNnioYeHneM nepuopa ¢ aatbl
BO3HVMKHOBEHWNSI OCHOBaHWs npekpalleHns PoHaa) COBOKyNHas CTOMMOCTb CriedyoLmnx akTMBOB (OAHOMO Uy HECKOMbKMX) AOIMKHA
cocTaBnaTb He MeHee 80 NPOLLEHTOB CTOMMOCTU akTUBOB, COCTaBMSIIOLLMX POHA:

obnurauumn n akumm pOCCI/II7ICKVIX OMUTEHTOB, HOMWUHNPOBAHHbLIE B pOCCI/II7ICKVIX py6J'IF|X, a TaKkKe akuumnm u genos3untapHble
pPacnnckKmn NHOCTPAHHbIX SMUTEHTOB, OCHOBHAaA 3KOHMUYeCKada OeATEeNIbHOCTb KOTOPbIX OCYLECTBNAETCA Ha TeppuTopun Poccuu;

NPOU3BOAHbIX (PMHAHCOBBLIX MHCTPYMEHTOB, U3MEHEHNE CTOMMOCTM KOTOPbIX 3aBUCUT OT M3MEHEHMSI CTOMMOCTU OGnurauuin u
aKUMin POCCUACKNX AIMUTEHTOB, HOMUHMPOBAHHBLIX B POCCUMACKUX PYOrisiX, @ Takke akuMin U Oeno3UTapHbIX pacrnmncok MHOCTPaHHbIX
3MUTEHTOB, OCHOBHAsi SKOHMMYecKas AeATEeNbHOCTb KOTOPbIX OCYLLIECTBASIETCA Ha TeppuTopumn Poccumn (B TOM Yncne nsMeHeHus
3Ha4YeHUs uvHOMKaTopa (MHAEeKca), paccyMTbIBAEMOro MCXoAs M3 CTOMMOCTM OGnurauuini M akumid pPOCCUACKUX 3MUTEHTOB,
HOMVHUPOBAaHHBLIX B POCCUCKUX PYONsX, a Takke akuuii U Oeno3nTapHbIX PacnUCOK MHOCTPaHHbIX 3MUTEHTOB, OCHOBHasi
3KOHMUYECKasi AeSTENBHOCTb KOTOPbIX OCYLLECTBNSETCH Ha Tepputopun Poccun).

23.4. MpepycmoTpeHHble NoanyHKTOM 4 nyHKTa 22.1 HacToswmx [MpaBun akTuBbl, BKMOYaeMble B COCTaB akTuBoB PoHaa B
CBSA3M C peanu3aumei MHBECTMUMOHHBIX Mpae, MOryT BXOOUTb B cocTaB aktmeBoB doHAa B TeyeHMe OAHOro Mecsdua ¢ Aatbl
peanusaummn ykasaHHbIX VIHBECTULIMOHHBIX MpaB.

CToumocTb NpeaycMOTPEHHbIX NOANYHKTOM 4 nyHkTa 22.1 HacToswmx MpaBun akTMBOB, BKIto4aeMbIx B coctaB doHAa B CBA3U
C peanusaumven IHBECTMLMOHHBIX NpaB, B COBOKYMHOCTM He AOIKHA MpeBbIWAaTh 5 NPOLEHTOB CTOMMOCTU akTnBoB PoHAa.

24. Onucaxve PUCKOB, CBA3AHHbIX C UHBECTUPOBAHUEM.

[o oueHke YnpaBndawoLien KoMnaHuu, peanus3auus UHBECTULUMOHHOMW cTpaTerMu, npegyCMOTPEeHHOW MHBECTULMOHHON
neknapauunen donpga, cBaA3aHa CO CpeaHen CTEMNeHbl BIUSHUS PUCKOB, OMMCAHME KOTOPbIX COAEPXKMUTCSH B HACTOSILLEM MYHKTE
MpaBun. CpeaHas cTeneHb BMSHUS PUCKOB, B CryYae UX peanusaumu, BbipaxaeTcs B NOTEHUManbHO cpeaHeM NageHnn CTOMMOCTH
aktneoB PoHaa, U, Kak crneacTeme, B cpegHeM nageHum ctoMMoct MIHBECTMLMOHHOMO nas, YTo B CBOK oyepenb OyaeT siBNATbCA
ybbITKOM Ans Bnagenbua NHBECTMUMOHHLIX naeB. [prBeaeHHble CBEOEHWsI B YaCTUM OLEHKU BITUSIHUS PUCKOB OTPaXkaloT TOYKY
3peHnsi U COBCTBEHHbBIE OLEHKN YTMpaBMsitoLLLEe KOMNAaHUN 1 B CUITY STOMO He SBMSIHOTCS NCYEPNbIBAKOLUMM.
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MHBeCTMpOBaHMe B aKTUBbI, NpeayCMOTpPEHHblIe WHBECTULMOHHOMN ,u.emapau,meﬁ ®doHpa, He nogpasymeBaeT Kakux-nméo
FapaHTVIVI, KakK Nno Bo3Bpaty OCHOBHOM VIHBeCTI/IpOBaHHOVI CYMMbl, TaK 1 NO NONy4YeHno Kakux-nmbo OoxonoB..

C uenbio noagepxaHns COOTHOLLEHWS PUCK/OOXOAHOCTb B COOTBETCTBMM C MHBECTMLMOHHOM Aeknapauven doHga
Ynpasnsiowas KoMnaHus BbICTpoUna cucTemy ynpaeneHust aktusamu ®oHaa 1 puck-meHedKMeHTa.

CToMMOCTb OOBLEKTOB MHBECTMPOBaHUA, cocTaBnawwmx DoHA, W, COOTBETCTBEHHO, pacyeTHas CTOMMOCTb
MHBECTMLMOHHOro nas ®oHga MOryT yBennunBaTbCs UM YMEHbLIATbCH, pe3ynbTaTbl MHBECTUPOBAHUSA B MPOLUIIOM He onpeaensioT
goxoabl B Oyayuiem, rocygapCTtBo He rapaHTupyeT AOXOAHOCTb uHBecTuuun B PoHA. 3asiBneHus nwobbiX nNul O BO3MOXHOM
yBenuyeHun B Byayuiem CTOMMOCTM MHBECTULNOHHOMO Nas doHaa MoryT pacLeHUBaTbCA HEe MHaYe Kak npeanonoxeHus. PewweHve
0 nokynke VHBeCTUUMOHHbIX NaeB ®oHAa NpMHUMAETCS NULOM, Xenarwmm npnobpectn MHBECTULNOHHBIE Nan CaMOCTOATENbHO
nocrie 03HaKoMIIEHWsi C NpaBunamMmn OBEpUTENbHOro ynpaeneHus ®oHaoM, ero MHBECTULIMOHHOM Aeknapaunen, ¢ y4eTOM OLEHKU
PUCKOB, NPUBEAEHHbIX B HACTOSILLEM MYHKTE, HO HE OrpaHNYNBasICb UMMU.

O6LenssecTHa Npsimas 3aBUCUMOCTb BENWUYMHbBI OXnaaemon Npubsinm OT YPOBHA NpUHMMaemMoro pucka. OnTumansHoe
COOTHOLLEHNE YPOBHEN pucka M OXvaaemMon npubbinyv pasnMyHO U 3aBUCUT OT LENoro psga OObEKTUBHbIX U CYOBEKTUBHbIX
dakTopos. [Npy NNaHnpoBaHnM 1 NPOBEAEHWUN onepauuin ¢ UHBECTULMOHHBIMM NasMu, Briagenel, IHBeCTULMOHHBIX Naes nnu nuuo,
Xenatwouwee npuobpectn MHBECTULMOHHbIE naw, Bcerga AOSMKEH MOMHUTb, YTO Ha MpPakTUKe BO3MOXHOCTU MOMOXUTENLHOTO U
OTpMLATENBHOMO OTKNOHEHUS peanbHOro pesynbTarta OT 3anfiaHUPOBaHHOIO (MNW OXWAAEMOro) 4acTo CyLLEeCTBYHOT OOHOBPEMEHHO
1 peanun3yoTcs B 3aBUCUMOCTW OT LLENOro psifa KOHKPeTHbIX OBCTOATENLCTB, CTENEHb yYeTa KOTopbIX, COBCTBEHHO, U onpegenseT
pes3ynbTaTUBHOCTL Onepaumnii Bnagensua VMIHBECTULIMOHHbBIX NaeB Uin nuua, xenawwero npuobpectu MIHBECTULMOHHbIE Nau.

HacToswee onucaHne puckoB He packpbiBaeT MHdopmaumn 060 BCEX puckax, BO3HMKAIOLWMX B CBA3W C AEATENbHOCTbIO
Ynpasnsiowen KoMnaHum no ynpasneHunio (MHBECTMPOBAHMIO) MMYLLECTBOM, cocTaBnsowmm PoHa, BCreacTeue pasHoobpasuns
CUTyauui, BO3HMKaIOLWMX MPU TAaKOM yrnpaBrneHnn (MHBECTUPOBaHWMN).

B Hanbonee o6LieM Buae NOHSATUE pUCKa CBA3AHO C BO3MOXHOCTHHO MONOXMUTENBHOIO UK OTPULATENbHOIO OTKITOHEHWS
pesynbTaTa AeAaTenbHOCTN YNpaBnswoLwen KoMnaHum no ynpaeneHnto MMyLLecTBOM, cocTaBnsiiowmm PoHa, oT oxuaaembix Unm
NMaHoOBbIX 3HAYEHWI, T.e. PUCK XapaKTepnayeT HeonpeaeneHHOCTb NoNyYeHnst oxuaaemoro OUHaHCOBOro pesyrbTaTta no utoram
MHBECTULMOHHOWN OesATEeNbHOCTU.

,D,J'Iﬂ Lenen HacTosiLLero onucaHusi nog PUCKOM MNpU oOcyLlecTB1IEHUN onepauvuh Nno MHBECTMPOBAHUIO NOHMMaeTCA
BO3MOXHOCTb HacCTynJfieHua cobbITus, BleKyuiero 3a cobon nageHne CTOMMOCTM YMCTbIX akTMBoB doHAa W, COOTBETCTBEHHO,
pacquHon CTOMMOCTM VIHBECTULIMOHHOrO Nasi, YTO B CBOKO oYvepenb ABndeTcAa y6bITKOM ans enagensua VIHBECTULMOHHLIX Naes.

Brnageney VIHBECTULMOHHBIX NaeB U N1LO, Xxenatwliee npruodpectn VIHBECTULMOHHbBIE Nan, HEN3OEXHO CTanKMBaeTCs C
HeobXxoaAMMOCTBIO yunTbIBaTh (hakTOPbl pUCka CaMoro pasfMyHOro CBOMCTBA. PUCKM MHBECTUPOBaHNS B LeHHble Bymarun BKMnovatoT,
HO HE OrPaHNYMBAIOTCS CNEAYLLMMN PUCKaMK:

- HedhmnHaHcoBble pucku;

- dMHaHCOBbIE PUCKM.

|. HedomHaHcoBbIe puckm.

K HedpmHaHCOBbLIM prckaM B TOM YnCre MOTYT ObiTb OTHECEHbI CIEAYIOLLME PUCKN:

CTpaTermyeckum pUCK CBSA3aH C COLMANbHO-MOMUTUYECKUMN U SKOHOMMUYECKMMM YCINOBUAMU pa3Butus Poccunckon
degepauum unu cTpaH, rae BoinyLleHbl Uy obpallarTcsa aktuebl PoHaa. JaHHbI pUCK HE CBSI3aH C 0COHBEHHOCTAMM TOrO UM UHOTO
o0bekTa MHBECTMPOBaHUA. Ha 3TOT pyCK OKasbiBaeT BNUSHUE M3MEHEHMEe MOJSIMTUYECKON CUTyauuu, BO3MOXHOCTb HACTYMneHus
HebnaronpusaTHbIX (C TOYKM 3PEHUS] CYLLECTBEHHbIX YCroBui Om3Heca) M3MEHEeHWA B POCCUACKOM 3aKoHOOATenbCTBE WU
3aKoHOAaTENbCTBE APYIrUX CTPAH, AeBarbBaLMs HAaUMOHANbHOW BankoThl, KPU3NC PbiHKa rOCyAapCTBEHHBIX A0MrOBbIX 06513aTENLCTB,
©aHKOBCKMIA KpU3UC, BaNOTHBIN KPU3NC, NpeacTaBnsaoLwme cobor npssiMoe nnm onocpefoBaHHOE CrieacTBUE PUCKOB MOJSTIMTUYECKOTO,
3KOHOMUYECKOTO M 3aKOHOAATENBHOMO Xapakrtepa. Ha ypoBeHb CTpaTermyeckoro pucka MoryT OkasbiBaTb BIMSIHUE U MHOTME OpYyrue
hakTopbl, B TOM 4YMCfie BEPOATHOCTb BBEAEHMS PErmoHarbHbIX 3KOHOMUYECKUX CaHKUWUA UNN OrPaHMYEHU Ha MHBECTULMM B
oTAenbHble OTpacnM 3KOHOMMKU. K cTpaTernyeckmm puckam Takke OTHOCUTCA BO3MOXHOE HAcTyniieHne 00CTOATEeNbCTB
HENPeoaONIMMON CUMbl, TMaBHbIM 00pPa3oM, CTUXUAHONO M TeOMOSIMTUYECKOrO Xapaktepa (Hanpumep, BOEHHble OEeNCTBUS).
CTtpaTernyecknii puck He MoXeT OblTb 0OBbEKTOM pasyMHOro BO3OENCTBMS U YIPABIEHUS CO CTOPOHbI YNPaBnsaLWeER KOMNaHuu, He
noanexuT AMBepcundmrKaumm n He NOHXKaeEM.

CUCTeMHbIN PUCK CBS3aH C HapylleHneM hMHaHCOBOW CTabUNbHOCTU 1 BO3HMKLIEN HECnocobHocTM BonbLlioro yncna
(PUHAHCOBBIX WHCTMTYTOB BbIMOMHATE CBOM pyHKUMM u obssatensctBa. B cuny 6Gomblion cTeneHW B3auMOZENCTBUSA U
B3aMMO3aBMCUMOCTM (PUHAHCOBBIX MHCTUTYTOB MeXay COOOW OLEeHKa CMCTEMHOrO puCKa CIOXHa, HO ero peanuv3auus MOXeT
NOBMUATb Ha BCEX YYAaCTHUKOB (PMHAHCOBOrO pbiHKA. YMpaBnsLwas KOMMaHus He UMeeT BO3MOXHOCTEN BO3[AEWCTBMS Ha
CUCTEMHbIN PUCK.

OnepauuoHHbIN PUCK, CBSI3AHHLIN C HapyleHUsMU OU3HEeC-NPOoLIEeCcCoB, HeMnpaBuIbHbIM  (OYHKLIMOHWPOBaHUEM
TEXHWUYECKUX CPEACTB U NPOrpaMMHOro oGecrneyeHusl, HenpaBuUbHbLIMU AencTBuAMK (6e3nencTemem) unm HegoGpPOCOBECTHOCTBIO
nepcoHana YnpasnsitoLlen KOMNaHn1, ee KOHTPareHToB U NapTHEPOB, NMpUBNekaembIx K ynpaeneHuto aktusamu ®oHga, a Takke
BCMEACTBME BHELUHMX (DaKTOPOB, B TOM 4YuClie MPOTMBOMNPABHLIX AEACTBUN TpeTbuxX nuu. K onepauyoHHOMY PUCKY OTHOCSTCS
BO3MOXHble YObITKW, SBUBLUMECS Pe3yNbTaTOM HapyLueHui paGoTbl UM HEKAYECTBEHHOTO UMM HEJOGPOCOBECTHOTO UCTIONHEHNS
CBOUX 06A3aTENbLCTB OpPraHM3aTopaMn TOPrOBMW, KIMPUHIOBLIMU OPraHU3aUusiMi, APYrMMU UHAPACTPYKTYPHBIMU OpraHn3auusam
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unu 6aHkamu, OoCyLeCcTBnALWNMN pacyeTbl. C uenb MMHMMM3aUMn onepaunoHHOro pucka yl'lpaBﬂﬂ}OLLl,aﬂ KOMMNaHUSA C LOSKHOMN
npeagycMoTpuUTESIbHOCTbHO OTHOCUTCA K I'IO,El60py COTpyAHMKOB, onTUMU3aunn 6V|3Hec-npou,eccos n Bbl60py KOHTpareHToB.

MpaBoBOW pPUCK, CBA3AHHbLIA C HenpeackasyemMmoCTbio N3MEHEHUN ,EleVICTBy}OLIJ.eFO 3aKoHOoAdaTernbCTBa, a TaKXke C
HeCOoBEpPLUEHCTBOM 3akKOHOB W WHbIX HOPMATUBHbIX aKTOB, CTaHOAapTOB caMoperynmpyemMbix OpraHI/I3aLI,VIl7I, B TOM 4ucne
perynmpyrowmnx ycnosua Bbinycka nvnum o6pau.|,eHV|;| aKTUBOB, YKa3aHHbIX B WHBECTULMOHHOWN neknapauun. COBepLIJeHI/Ie CcOenokK Ha
PbIHKaX B Pas3fM4HbIX OPUCONKUNAX CBA3AHO C AONOJTHUTESIbHbIMU PUCKaMW.

Heobxogumo Takxke NpuHMMaTb BO BHMMaHWEe PUCKWU, CBA3AHHble CO CJIOXXHOCTbKO HalloroBoro 3akoHoaateslbCTBa U
NpPOTUBOPEYMBOCTbIO €ro TOJIKOBaHUA U NpUMEHeHUA B cq)epe WHBECTULMOHHON OEATENbHOCTN, a Takke PUCKMN N3MEHeHUA
HarnoroBoro 3akoHoaaTesibCTBa, KOTOpble MOryT NpnuBeCTn K HeraTuBHOMY BITUAHUIO Ha NTOrOBbIN MHBECTULMOHHbBIN pes3ynbTar.

[Mpn atom KpaviHe 3aTpyaHUTENbHO MPOrHO3MPOBaTb CTEMEHb BAUAHUSA TakMX M3MEHEHUWN Ha AeATenbHOCTb Mo
ynpasneHunio PoHAOM Unn 1HaAHCOBBIN pe3ynbTaT NHBecTopa.

C uenbo MUHMMM3ALMKU NPaBOBOrO pMcka YNpaBnsiollas KOMNaHusa co BCEW TLWATENbHOCTbIO OTHOCUTCH K U3YYEHUIO
M3MEeHeHUN B HOopMmaTuBHOW Gase. Takke YnpaBnsiowlasi KOMNAHWA B MOMHOW Mepe UCNonb3yeT Bce nerarnbHble MeXaHW3Mbl
B3aMMOAENCTBUS C OpraHamu rocygapcTBeHHOM BrnacTtu, ¢ baHkom Poccuu ¢ uenbto BANAHUSA Ha NPUHATUE peLLeHMI N0 U3MEHEHUAM
B 3aKOHOAATENbCTBE B NOMb3Yy UHBECTOPOB.

PerynaTopHbIA PUCK MOXET NposBnaTbCa B hOpMe NPUMEHEHUS K YNpaBnsaioLwen KOMNaHnM CaHKUMN perynmpyroLmx
OpraHoB MO MPUYMHE HECOOTBETCTBUSA 3aKOHaM, OoBLLEenpuHATLEIM NpaBunaMm u ctaHgapTaMm npodeccMoHanbHON AeATEenbHOCTY.
CnepcTterem peanusaumm perynatopHOro pucka MoryT cTaTb OMHAHCOBbIE UK penyTaunoHHbIE NOTepy YNpaBnsioLen KoMNaHuu,
3anpeT Ha NpoBeAeHWe OTAENbHbIX onepauui no ynpasneHuio PoHAOM UNM aHHYNMpoBaHWe NULEH3UK YNpasnsioLwen KoMnaHumn.
C uenbl UCKIOYEHNS PerynaTtopHOro pucka Ynpaenswowas KOMNaHus BbICTPOMIA CUCTEMY KOPMOPaTUBHOIO YMpaBrieHus ©
BHYTPEHHEro KOHTPONA W OnepaTMBHO MPUHMMAaET Mepbl NO MPUBEOEHMIO CBOEN OEeATenbHOCTU B MOSIHOEe COOTBETCTBME C
OEeNCTBYIOLLUMMU HOPMATMBHBLIMW akTaMu.

Il. PuHaHCOBbLIE pUCKW.
K couHaHCcoBbIM puckam B TOM YMCne MOryT BbiTb OTHECEHBI CreaytoLmne PUCKK:

PbIHOYHBLIN/LEHOBON PUCK, CBA3AHHbLIN C KONMEOaHWsIMM LIeH aKTMBOB, YKa3aHHbIX B WHBECTULMOHHOW Aeknapauuu
doHOa, KypcoB BarnT, MPOLEHTHbIX CTaBOK W MNp. BCMEACTBUE U3MEHEHUS KOHBIOHKTYPbl PbIHKOB, B TOM YUCIE CHWXEHUS
NUKBMZHOCTU. 3TN bakTopbl camu no cebe HaxoOoAaTCA NOA BRMSIHUEM Takmx 0B6CTOATENbLCTB, Kak HebnaronpusiTHas coumanbHO-
3KOHOMMYECKasa UMM NonuTUYecKkasl CUTyauusl, U3MEHEHUE perynaTopHON cpebl, AeBanbBaunst UM CyllecTBEHHble konebaHus
KypCOB 0OMeHa BarntoTbl, CTUXMIHbIE GeacTBuS.

BanioTHbIN PUCK XapakTepmusyeTcsi BO3MOXHbIM HebnaronpuaTHeIM M3MEHEHNeM Kypca pyons unuv MHOW BanioThbl, B
KOTOPON HOMWHMPOBAH (PUHAHCOBbLIA MHCTPYMEHT, MO OTHOLLEHMWIO K KypCy pybrns unm MHOW BanioTbl, B KOTOPOW paccyvTbIBAETCH
MHBECTMLMOHHBIN pe3ynbTaT mHBecTopa. [pn 3TOM HeratMBHO MOXET M3MEHUTbCA Kak CTOMMOCTb aKkTMBOB B pesyrnbTaTe
MHANALUMOHHOTO BO3AEWNCTBUS U CHWDKEHWW pearbHOW MOKynaTenbHOW CMOoCOOHOCTM akTMBOB, Tak M pasmep obs3aTensCcTB no
(PUHAHCOBBIM UHCTPYMEHTAaM, MCNOMHAEMbIM 3a c4eT akTmeoB PoHaa.

MPOUEHTHLIN PUCK 3aKMIOYAETCH B BEPOSTHOCTM BO3HWUKHOBEHMUSI YOLITKOB MMM CHUKEHUS NPUBHLIIM Mo NpuymHe
N3MEHEHWS YPOBHS NMPOLIEHTHBIX CTABOK, @ Takxe HeGnaronpusTHOrO M3MEHeHUs KPMBOM KpeaUTHbIX crnpeaos. [Mpu 3ToM CTOUMOCTb
(PMHAHCOBbIX UHCTPYMEHTOB MOXET KaK PacTu, Tak U CHUXATbCS, U €e POCT B NPOLLSIOM He 03HavaeT ee pocTa B byayiuem. [aHHbiii
PUCK SIBAETCS YaCTHLIM Cly4aeM PbIHOYHOTO PUCKA.

Puck nukBugHocTU peann3yeTca npu cokpawleHUn unn OTCYyTCTBUM BO3MOXHOCTU npmo6pecm nnn peanu3oBartb
(*)I/IHaHCOBbIe WHCTPYMEHTLI B HeobxoaMMom obbeMe 1M No HeoOXOAMMOW LIEHE. an/I onpepgeneHHbIX PbIHOYHbLIX YCNoBUAX, ecnun
NMMKBUOHOCTb pblHKA HeaaekBaTHA, MOXeT OTCYyTCTBOBATb BO3MOXHOCTb onpeaenintb CTOMMOCTb UMK YCTaHOBUTL chpaBeasiMByro
LieHy CbI/IHaHCOBOFO aKTuBa, COBepLUNTb cOenKy no BbIrOQHOM UeHe. Ha PbIHKE MOryT NPUCYTCTBOBATb TOJIbKO MHOWKATUBHbIE
KOTUPOBKKU, YTO MOXET NPMUBECTU K TOMY, YTO aKTUB HENb3A 6yﬂ€T peann3oBaTtb U, TAKUM o6pasoM, WHCTPYMEHT 6y,1:|,eT HaxoaunTbCcA
B cocTaBe akTuBoB ®PoHaa 40 KoHLa CpoOKa norawieHuda ©6€e3 BO3MOXHOCTHU peanunsauun.

PasHble Buabl PUCKOB MOTyT ObITb B3aMMOCBSI3aHbI mMexnay CO6OI7I, peanunsauma ogHOro pucka MoxeTt USMeHATb YPOBEHb
Unn NpmBoaAUTbL K peanns3aunm Opyrnx pnuckos.

MomMumo cpuMHAHCOBbLIX W He(MHAHCOBLIX PUCKOB WHBECTUpPOBaHWE B aKTUBbl, MNpPeAyCMOTPEeHHbIe
MHBECTULMOHHOW Aeknapaumein ®oHaa, MOXKeT BKIOYaTh CnefyloLime pUCcKu:

a. erHMTHbIﬁ PUCK, CBSI3aHHbIA C HEWCNOSTHEHWEM AOJHKHUKOM  CBOUX (*)I/IHaHCOBbIX 065a3aTensCcTB  Unn
He6J'IaFOI'IpVIF|THbIM N3MEHEeHNEM NX CTOMMOCTW BCNeacTBue yxyaleHusa CnocobHoCTU AOJDKHUKA UCNOJTHATL Takne obszaTenbcTBa.

K 4Yncny KpeanTHbIX PUCKOB B TOM YUCI1€ OTHOCATCA:

Puck pecdonta no obnurauMsiMm M VHbIM  JONTOBbIM  LIEHHBIM 6ymaraM, KOTOpbIA 3akni4yaeTca B BO3MOXHOM
HEeNMNaTeXxXecrnocobHOCTM 3SMUTEHTA OONTOBbIX LIEHHbIX 6ymar n (VIJ'IVI) iy, npenoctaBUBLUNX obecnevyeHne Mo 3TUM LEHHbIM
6y|\/|araM, YTO npmBeaeT K HEBO3MOXXHOCTU UITN CHMXXEHUIO BEPOATHOCTU NOracuTb 40JTTOBbIE LIeHHbIe 6YMaI'VI (I'IpOVI3BeCTVI KYNOHHbIE
BbINaTbl MO HUM, UCMONHUTL 06s3aTenbLCTBA NO BblKyny, B TOM 4ncne goCpo4HOMY, OOJTTOBbIX LUEHHbIX 6ymar) B CPOK 1 B NOJIHOM
obbeme. MHBecTOp HeceT puck gedonTa B OTHOLIEHMM aKTUBOB, BXOASALLNX B COCTaB donaa.
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Puck KOHTpareHTa — TpeTbero nuua NposIBNSIeTCs B PUCKE HEWUCNOMNHEHWUs oBs3aTenbCTB nepel YnpaensioLen
KOMMNaHWel CO CTOPOHbI KOHTPAreHToB. YNpaensioLlas KoMNaHus He MOXeT rapaHTUpoBaTb Gnarve HaMepeHust U cnocoGHOCTL B
6yayLLeMm BbINOMHATL NPUHATbIE HA ce6st 0653aTENBCTBA CO CTOPOHBI PHIHOYHBLIX KOHTPAreHToB, GPOKEPOB, PAaCUETHbIX OpraHU3aLuii,
[eno3vTapueB, KNMPUHIOBLIX CUCTEM, PacHeTHbIX 6AHKOB, NNAaTeXHbIX areHToB, GUPXK U NPOYUX TPETBUX NNLL, YTO MOXET NPUBECTY
K MOTEPsSIM KNMeHTa, HEecMoTpsl Ha npeanpuHUMaemble YNpaensiolled KOMMaHWenh ycunusi no [oGpocoBecTHOMY BblGopy
BblLLENePEeYUCNEHHbIX MNNL.

Puck BnoxeHun B cybopauHupoBaHHbIM gonr. O6nuraumm moryt ObiTb CTapwmnmy unu cyGopAMHMPOBaHHBLIMU
obsasaTtensctBamu. Ctaplume obszatensctBa OObIMHO MMEIKOT NEPBUYHOE MNPaBO Ha AOXOAbl M akTMBbl KOMMaHWM U B criyyae
NVKBMAALMM BbINna4nBaloTca 40 cybopanHMpoBaHHbIX 06a3aTensCcTB. PuUck HeBbinnaTbl 06s3aTensCTB N0 CyGOpAMHUPOBAHHOMY
OONry Bbllle N0 CPaBHEHMWIO CO CTapLuMmMun obasaTtenscTBamu. Ycnosus cybopanHMpoBaHHbIX obnuraumin MoryT BKYaTh YCoBus
O MOSTHOM MIN YaCTUYHOM CMUCaHMKN UMW KOHBEPTaLMN B aKLMK NpuW onpeaerneHHbliX o6cToaTenscTeax.

b. WUHBecTMpoBaHMe B npousBoAHble (PUHAHCOBbLIE WMHCTPYMEHTbl ((PblOYEpPCHbIE U OMUMOHHbIE [OrOBOPbLI
(kOHTpPaKTbI)), KaKk NpaBMIo, CBA3AHO C BOMbLUNM YPOBHEM pUCKA N MOXET BbITb CONPSHKEHO CO 3HAYUTENBHLIMU YObITKAMM.

Tak, Npu NOKynKe OMNUMOHHOIO KOHTPakTa notepu, B oOLWeM cryyae, He NPEBbLICAT BEMNUYMHY YNMadeHHbIX npemun,
BO3HarpaxaeHus 1 pacxodos, CBA3aHHbLIX C UX coBeplueHneM. B To Bpems Kak npogaxka ONUMOHHBLIX KOHTPAKTOB W 3akroyeHne
bIOYEPCHBIX [0roBOPOB (KOHTPaKTOB) MPWM OTHOCUTENbHO Hebonblumx HebnaronpuaTHbIX konebaHWsX LeH Ha pbliHKE MOryT
NPUBECTU K 3HAUNTENbHBIM YBbITKaM, a B Criyqae Npofaxun bloYepCHbIX KOHTPaKTOB M NPOAAXWN ONUMOHOB Ha MOKYNKY (OMNLMOHOB
«KONN») — K HEOrpaHW4YeHHbIM ybbITkam.

[MoMMmMO 06LLero pbIHOYHOIMO pucka MpW COBEPLLUEHWMM OMepauun Ha pbiHKE LUeHHbIX Bymar B criydae coBeplueHusi
onepauui ¢ NPOM3BOSHLIMU PUHAHCOBLIMW MHCTPYMEHTaMMN BO3MOXEH PUCK HEBMaronpruAaTHOrO N3MEHEHNS LieHbl Kak PMHAHCOBbIX
WHCTPYMEHTOB, ABMAOWMNXCSA 6a3MCHBIM akTMBOM NPOU3BOAHbLIX (DUHAHCOBLIX MHCTPYMEHTOB, TakK U PUCK B OTHOLUEHWM aKTUBOB,
KoTopble criyxat obecneyeHuem. B cnyyae HebGnaronpuaTHOro nameHeHus ueHbl PoHA MOXET B CPaBHUTENbHO KOPOTKUM CPOK
noTepsiTb CPeAcTBa, ABngALmecs obecnevyeHnem no NPon3BoAHOMY (OUHAHCOBOMY MHCTPYMEHTY.

c. MHBecTMpOBaHMIO B MHOCTPaHHbIE LieHHble Oymarn u npousBogHble huHaHCOBbIE MHCTPYMEHTHLI, 6a3oBble
aKTMBbI KOTOPbIX MMEIOT MHOCTPAHHOE NPOUCXOXAEHMUE, NPUCYLLN ONUCAHHbIE BbILLE PUCKM CO CREAYIOWMMU OCOBEHHOCTAMM.
MHocTpaHHble (DMHaAHCOBBIE MHCTPYMEHTbI M akTuBbl MOTYT ObiTb NpuobpeTeHbl 3a pyGexoM MM Ha POCCUMACKOM, B TOM 4ucre
OpraHn3oBaHHOM pbiHKe. [NPYMEHNTENbHO K TakMM WMHCTPYMEHTaM CTpaTermvyeckmm pucK, CUCTEMHBIA PUCK M MPaBOBOW PUCK,
CBOWCTBEHHbIE POCCUMNCKUM PbIHKaM, AOMOMHAOTCA aHanorMyHbIMU pUCKaMu, CBOWCTBEHHbIMW CTpaHaMm, rae BbiMyLeHbl u/unm
obpalyarTtca 3TM akTuBbl. BoamoxHocTn cyaebHow 3awwmuTbl NpaB Ha MHOCTPaHHbLIE akTMBbl MOTYT ObiTb CyLLECTBEHHO OrpaHNYeHbI
HeobxoanMOCTbI0 0bpalleHus B 3apybexHble cyaebHble n NpaBoOXpaHMTEeNbHbIE OpraHbl.

d. Puck BO3HMKHOBEHMSA ¢opc-max<op|-|b|x OGCTOFITeanTB, TakKMX KakK NpupoAHble KaTaKin3ambl, TEXHOreHHble
KaTtacTpodbl, MaccoBble 6ecnopsaky, 3abacToBku, 60eBbIE M BOEHHbIE LENCTBUS.

e. MonuTuyeckne M 3KOHOMUYECKME PUCKU, CBS3AHHBIE C BO3MOXHOCTHIO M3MEHEHWS MONMUTUYECKOW CUTyaLuw,
3KCrponpuaumn, HauMoHanm3aumum, NpoBeAeHUs] NONMUTUKN, HaNpPaBeHHOW Ha OrpaHWYeHne MHBECTULMIA B OTPACnN 3KOHOMUKM,
apnsowmecs cepoit 0cobbix roCyAapCTBEHHbIX MHTEPECOB, BBEAEHWEM CaHKUMIA CO CTOPOHbI CTpaH B OTHOLIEHWW OTAENbHbIX
KOMMaHWN, SBMSIOWNXCS SMUTEHTAMU LEHHbIX Bymar unu KoHTpareHTamu, Aeno3uTapusiMu, areHTamy no cAenkam, a Takke B
OTHOLLEHNM CEKTOPOB SKOHOMUKM 1 CHETOB BNIOTH A0 3anpeTa unv 61oKnpoBKu BbIBOAA aKTMBOB, NAAEeHUEM LIEH Ha SHEPropecypchbl
1 npoummun obctosiTenscTBamu. IHBecTMpoBaHUe B LieHHble Gymary aMUTEHTOB Pa3BMBAIOLLMXCS CTPaH CBsi3aHO ¢ 6onee BbICOKOM
CTENEHbIO pUCKa NO CPABHEHUIO C MHBECTUPOBAHMEM B LieHHblEe Gymarn aMUTEHTOB U3 Pa3BUTbIX CTPaH.

f. Puck GaHKpOTCTBa 3IMUTEHTa aKLMW, KOTOPLIN MPOSBNSAETCS B PE3KOM MafeHWM LeHbl aKuui akLMOHEPHOro
obuecTBa, NMPU3HAHHOIO HECOCTOATENbHBbIM, UNN B NPEeABUOEHUM TaKOW HECOCTOSATENbHOCTU. [JaHHbIA PUCK SIBNSIETCS YaCTHbIM
CINy4aeM pbIHOYHOIO PUCKa.».

FeHepanbHbIN AUPEKTOP
AO YK «lMepBas» O.B. NopaHckun
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