YTBEP>XXOEHO

lMpvka3oM reHepasibHOro AMpekTopa
AO YK «[epBasa»

Ne 110-O[1/23/2/2 ot 17.04.2023

WU3MEHEHUA U OOMOJIHEHUA Ne 3
B NPABUIIA OOBEPUTENBHOIO YNPABIEHUA

OTKpPbITbIM NaeBbIM MHBECTULMOHHbLIM (hOHAOM PbIHOYHbLIX (PMHAHCOBBLIX UHCTPYMEHTOB
«MepBas - PoHg o6nurauum c BoinnaTom goxopa»

(MpaBuna poBepuTenbHOro ynpasneHusa hoHaoM 3apernctpupoBatbl 06.06.2022 roaa 3a Ne 4978,
nanee — Npaeuna ®oHaa)

UanoxuTb pasgen «ll. iuBecTuumoHHas aeknapaumsa» Npasun doHaa B cneyoLllen pegakuun:
«ll. AHBecTMLMOHHaA Aeknapaumsa

20. Uenblo MHBECTMUMOHHON MOMUTUKA YNpPaBnsaoLWen KOMMaHuM ABNSETCA NonyyvyeHve Aoxoda npu MHBECTMPOBaHUM
nmyLecTBa, cocTaBnsiiowiero PoHa, B 06BbEKThI, MPeayCMOTPEHHbIE HacTosiLWMMKM [MpaBunamu, B COOTBETCTBUM C MHBECTULIMOHHOM
NONMUTMKON YNpaBnsatoLen KOMNaHum.

21. 'HBECTULMOHHAA NonuTMKa YNpasnstowen KomnaHum:

MHBECTULUMOHHOM NONUTUKOM YNpaBnsowWwen KoOMnaHuM SBNAeTcs MHBECTMpPOBaHME npenmyLecTBeHHO B obnurauun, a
TaKxe MHBEeCTMpPOBaHME B UHbIE aKTUBbI, NpeayCMOTPEHHbIE MYHKTOM 22.1 Hactoswmx MNpaswun.

21.1. Ynpaensiowas KoMnaHus B npoluecce ynpasBneHuss PoHOOM peanuayeT cTpaTervio aKkTUBHOIO YnpaBreHus,
OCYLLECTBNAS BIOXEHNE AEHEXHbIX CPeCcTB, COCTaBNsALWmnX PoHa, B 06nmMraumm pocCuncknx SMUTEHTOB, a Takke UHBECTUPYS B
MHble aKTWBbI, NPEedYCMOTPEHHbIe MHBECTULIMOHHONW Adeknapauvein doHaa, ¢ yyeToM TpeboBaHWii K CTpyKType aktueoB doHaa,
npeaycMOTPEHHbIX HacToAWwMMN Mpasunamu.

CsepaeHus o criocobe peanusauun Ynpaenstowen KomnaHnen ctpatermm akTuBHOro ynpaBneHua:

B uenax peanusauumn cTpaterMm akTUBHOIO ynpaeneHna aktnBamun B Ynpasnstowen KomnaHum paapa60TaH n
ocyllecTBnaeTca WHBECTULUMOHHBIA Npouecc. ba3oBbiM NPMHLMMNOM WMHBECTULMOHHONO Mnpouecca SABnsieTcs beH,D,aMeHTaJ'IbeIVI
NoaxoA4, KOTOPbI COCTOUT N3 aHann3a Makpo3KOHOMUKM B Poccumn n mupe, aHanmsa oTAenNbHbIX OTpacrien 3KOHOMUKN U KOHKPETHOIO
amuTeHTa. B pamkax peanusauum d)yH/J,aMEHTaJ'IbHOFO nogxoda Ynpaenswowas KomMnaHus yTBEepXaaet WHBECTULMOHHYH
cTpatermio. MIHBECTUUMOHHas cTpaTerns npeacraBnsieT w3 cebs OCHOBY noaxoa K annokaunnm akTMBOB B paMKax npouecca
ynpasneHna mmyLliectsom ®doHpga. MHBecTMUMOHHAA cTpaTterns BKAOYaeT B cebs obwwnii B3rNsg Ynpaensawowen KomnaHum Ha
9KOHOMUYEeCKYyo CUTyaluto, Bbl60p annokauun mexay Knaccamum aktnesoB n oTpacnen 3KOHOMWUKM U OTAENbHbIX.

Bbi6op o6nuraumii, npuobpetaeMbix B cocTaB akTMBoB GoHAa, OCYLLECTBNAETCA Npy COBMIOAEHUN CNEAYIOLLMX KpUTepUEB,
onpepensieMblx Ha AaTy BKNOYeHUst o6nmraumin B coctas aktueoB doHga:

KPeOUTHbIA PEWTUHT aMUTEHTa (Bbinycka): He Xyxe pewTuHra ruB- no wkane Akcnept PA, B-(RU) no wkane Akpa unu
aHanormyHoro KpeamTHOro pelTUHra APYrMx PENTUHIOBLIX areHTCTB;

YPOBEHb NNKBUAHOCTU - 06BbEM BbiMyCka AOMKEH COCTaBNSATb He MeHee 1,5 munnunapaa pyonew;
ypoBeHb nuctuHra NMAO MockoBckast 6upxa (MHH 7702077840) - He HXe TPETbErO YPOBHS NIUCTUHTA.

PebanaHcupoBka nosuuuii ®oHaa MOXET NPOU3BOAMTCSH Ha OCHOBaHUM Crieaytolmnx (hakTopoB: AOCTUXEHUS KOTUPOBOK
6ymar cnpaBednvBOM CTOMMOCTM, NepecMmoTpa crpaBednvBoW cToMmocTu Gymar. [pu 3TOM onpegeneHwe cnpaBefnvnBoi
CTOMMOCTM LiEHHbIX ByMar ocyLecTBSIETCsl B COOTBETCTBUM C METOAOM AMUCKOHTUPOBAHWS JEHEXHbIX MOTOKOB SMUTEHTA LEHHbIX
Gymar.

21.2. MNMpenmyLLeCTBEHHbIN 0OBEKT MHBECTUPOBAHMS: 06NUrauum poCCUACKNX SMUTEHTOB.

21.3. HasBaHue wuHOuKaTopa, MO OTHOLUEHUIO K KOTOpOMY Ynpaenswwasa KoMnaHus OueHnBaeT pe3ynbTaTMBHOCTb
peanusaumm MHBECTULMOHHON CTpaTernm akTMBHOIO ynpasneHua:

«MHpekc MocBupxu KopnopatueHbix Ob6nuraumiiy, paccumTeiBaembli NMAO MockoBckasi 6upxa (MHH 7702077840),
https://www.moex.com/ru/index’ RUCBTRNS.

22. O6beKTbl WHBECTUPOBAHUA, X COCTaB N onncaHue.
|/|MyLLl,eCTBO, coctaensiowee doHa, MoXeT OblTb MHBECTUPOBAHO B:

1) aKkTVBbI, ABNSAIOWMECH KIMPUHIOBLIMU CepTUdUKaTaMn y4acTusi, U akTuBbl, JONYLLEHHbIE K OpraHn3oBaHHbLIM Topram Ha MNAO
MockoBckast 6upxxa (MHH 7702077840), a uMeHHo:

i O05NroBbl€ MHCTPYMEHTDI,
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ii. obnurauumn, BbiNyLleHHbIE (BblOAHHbIE) B COOTBETCTBUM C 3aKkoHOAATENLCTBOM Poccuiickon ®enepaumm o pbiHKE LIEHHBLIX
6ymar 1 npefHasHa4YeHHble TONbKO ANs KBanMdULMPOBaHHLIX UHBECTOPOB (4anee — LeHHble Gymaru, npegHasHadeHHble Ans
KBannULUMpoBaHHbIX UHBECTOPOB), SMUTEHTaMM KOTOPbIX SBMSIOTCS:

AkunoHepHoe o6LecTso "Anbga-baHk", OF'PH 1027700067328;

BaHk BTB (ny6nuuHoe akumoHepHoe obuwectso), OM'PH 1027739609391;

"NasnpombaHk" (AkumoHepHoe obuecteo), OF'PH 1027700167110;

AkumoHepHoe obuectso "Poccunckuii Cenbckoxo3sincTBeHHbIM 6aHk", OMPH 1027700342890;
OTKkpbITOE akumoHepHoe obLuectBo "Poccuinckue xenesHble goporn”, OF'PH 1037739877295;
My6nunyHoe akumnoHepHoe obwectso "MTA3NPOM", OI'PH 1027700070518;

O6LecTBO C OrpaHMyYeHHoON 0TBETCTBEHHOCTLIO "Masnpom kanutan", OF'PH 1087746212388;
AkunoHepHoe obLecTso "PanddanseHbank", OF'PH 1027739326449;

My6nu4yHoe akumoHepHoe obuecTtso "CoskombaHk", OM'PH 1144400000425.

iii. MMyLlecTBeHHble NpaBa 13 PblOYEePCHBLIX OTOBOPOB (KOHTPaKTOB) M ONLUMOHHLIX 4OTOBOPOB (KOHTPaKTOB) Npu cobnogeHun
TpeboBaHW, NPegyCMOTPEHHbIX HACTOALWMM NyHKTOM [Mpasun.

MponsBoaHble (HUHAHCOBbLIE WUHCTPYMEHTbI (PbHOYEpPCHbIE M OMUMOHHBIE AOrOBOPbI (KOHTPaKTbl)) MOryT BXOAMTb B COCTaB
aktneoB doHaa nNpu cobnoaeHNM 04HOTO U3 CreayLLMX YCIOBUIA:

N3MEHEHME NX CTOMMOCTU 3aBUCUT OT U3MEHEHMS CTOMMOCTM aKkTUBOB, KOTOpbIE MOTYyT BXOAMTL B cocTaB PoHaa (B TOM yucne
M3MEHEHMWs1 3HaYeHUst MHOEeKCa, PacCYUTLIBAEMOro UCXOAs U3 CTOMMOCTM akTMBOB, KOTOPbIE MOTYT BXOAWTb B cocTaB doHAaa), oT
BENUYMHbI MPOLEHTHBIX CTAaBOK, YPOBHSA MHMNALMK, KypPCOB BankoT;

Npon3BOAHbLIV (PMHAHCOBLIV MHCTPYMEHT He npefycMmaTpvBaeT 00683aHHOCTb CTOPOHbI AOroBopa nepefatb APYrod CTOpoHe
JoroBopa LeHHble Oymaru, BanoTy unuM ToBap NMb60 0653aHHOCTb CTOPOHbLI [OrOBOpa 3aKMluYUTb [OroBOp, SABMSOLWMACA
Npoun3BoAHLIM (OUHAHCOBBLIM UHCTPYMEHTOM, MPW YCNOBWUW, YTO U3MEHEHWEe ero CTOMMOCTW 3aBUCUT OT M3MEHEHWS CTOMMOCTU
TOBapOB, AOMNYLLEHHbIX K OpraHM3oBaHHbIM Topram Ha Gupxax Poccuickon egepaumm n bupxax, pacnonoXeHHbIX B IHOCTpaHHbIX
rocygapcTeax v BKIIOYEHHbIX B NepeYyeHb MHOCTPaHHbIX BMpPXK, NPeayCMOTPEHHBIN NyHKTOM 4 cTaTbh 51.1 deagepanbHOro 3akoHa ot
22 anpens 1996 roga N 39-®3 "O pbIHKe LeHHbIX bymar”.

iV. MMyLleCTBEHHble MpaBa U3 (PbOYEPCHbIX AOTOBOPOB (KOHTPAKTOB) M OMUMOHHBLIX [OrOBOPOB (KOHTPAKTOB), MOPSAOK
3aKntoyeHnsi, obpalleHns n UCMOJTHEHMS KOTOPLIX ONpeaenseTcsi B COOTBETCTBMM C 3akoHoAaTenbCcTBoM Poccuinckon ®egepaumm o
pblHKE LeHHbIX Bymar u KkoTopble nNpefHasHayYeHbl TONbKO AN KBannUUMPOBaHHBIX UHBECTOPOB, MPW YCNOBMM, Y4TO 6a30BbIM
(6a3ncHbIM) akTMBOM NPOM3BOAHOIO PMHAHCOBOIO MHCTPYMEHTa SBNSOTCS obnuraumm, npeaycMoTpeHHble ab3auem ii nognyHkTa 1
nyHkTa 22.1 Hactosawwmx MNpasun.

2) peHexHble cpeacTBa B pybnsix U B MHOCTPaAHHOW BasnkTe Ha cyeTax M BO BKNagax (4eno3vTtax) B POCCUMNCKUX KPeOUTHbIX
OpraHn3aumsx 1 MHOCTPAHHbLIX PUAMYECKNX NWLAX, NPU3HaHHbIX GaHKaMy MO 3aKoHOA4ATENbCTBY MHOCTPAHHbIX FOCYAapcTB, Ha
TEPPUTOPUN KOTOPbLIX OHM 3apErnMCTPMpPOBaHbl (fanee no TEKCTY - «MHOCTPaHHble 6aHkny), 4en03nUTHbIE CepTUUKaTbl POCCUACKUX
KPEeAUTHbIX OpraHn3aumi M MHOCTPaHHbIX GaHKOB WHOCTPaHHbLIX rOCYyAapcTB, roCyAapCTBEHHble LeHHble Gymarn Poccuickoin
degepaumm U UHOCTPAHHBIX FOCYAAPCTB (O4anee No TEeKCTy - «MHCTPYMEHTbl AEHEXHOro pbiHka»). K UeHHbiM Gymaram,
NpeAyCMOTPEHHBIM HACTOALWMM MOAMNYHKTOM, OTHOCATCH LUeHHble Gymarn, He nognapawwme nop TpebosaHnua nopnyHkta 1
HaCTOALLEro NyHKTa;

3) npaBa TpeboBaHWsa 13 4OTOBOPOB, 3aKMOYEHHbIX AN Lenen 4OBEPUTENbHOro YNpaBeHus B OTHOLLEHNW aKTUBOB, YKa3aHHbIX
B nognyHktax 1 n 2 nyHkra 22.1. HacTtoawmx MNpasurm;

4) vHble aKTVBbl, BKIlO4AaeMble B COCTaB akTMBOB doHAa B CBSA3M C ONMaTol pacxXodoB, CBSI3aHHbIX C [AOBEPUTENbHbLIM
yrnpaBneHMeM MMYLLECTBOM, cocTaBnsiowmm DoHA, Unu B CBSI3WM C peanusaumen npae, 3akpenneHHbiX cocTaBnsowmmm GoHs
LeHHbIMM Bymaramy unvM npegycMOTPEHHbIX cocTaBnsiowyMm PoHA NponsBOAHBIMU (PMHAHCOBLIMU WHCTPYMEHTamMu (noanee -
MHBECTUUMOHHbIE NpaBa).

22.2. [leHexHble cpeAcTBa BO Bkragax (4eno3vTtax) B POCCUMACKUX KPEOWUTHbIX OpraHm3aumsx M MHOCTPaHHbIX BaHkax MoryT
BXOAMTb B coctaB doHAa, TONMbKO MPU YCMOBWM, YTO B Cry4ae AOCPOYHOrO PacTOPXEHWs yKa3aHHOro [OoroBopa poccuicKas
KpeaUTHasa OpraHuMsauus UNuM MHOCTPaHHbIM OaHk obs3aHa (06s3aH) BepHyTb CyMMy BKraga (oenosuTa, ocTtatka Ha cueTe) u
NPOLEHTbI MO HEMY B CPOK, HE MPEBbLILIAIOLLMIA CeEMb pabounx gHEN.

22.3. Noa TepMUHOM JONTOBbIE MHCTPYMEHTLI MOHUMAaKOTCSA:
obnurauum poCCUCKNX SMUTEHTOB, B TOM Yncne Bupxesble;
obnuraunm MHOCTPaHHbIX SMUTEHTOB;

obnurauumn mexayHapoAHbIX (UHAHCOBbLIX OpraHW3aLnii;
rocygapcTBeHHble LeHHble Bymarn Poccuickon ®egepauuu;

rocygapcTBeHHble LieHHble Bymaru cy6bekTos Poccuiickon deepauny;
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MyHUUMNanbHble UEeHHbIe 6ymarm.
22.4. MMyLLleCTBO, coctaensowee doHa, MOXeT OblTb MHBECTNPOBAHO B obnurauun, aMuMTeHTamMm KOTOPbIX MOTyT ObITb:

- OpraHbl rocyaapcTBeHHon Bnactu Poccuiicko ®efepaLium, opraHbl rocyiapCTBEHHOW BnacTy cyGbekToB Poccuiickoi
denepauun, poccumnckue opugudeckue nuua (8 Tom vmcne Gyl n rocygapcreeHHble kopnopauum) (npyu COBMECTHOM
YNOMWHaHWUN NMeHyeMble « POCCUINCKUE SMUTEHTBI»);

- MexayHapoaHble (hMHaHCOBbIE OpraHU3aumu, MHOCTPaHHbIE PUAMYECKME NULA, MHOCTPaHHbIE OpraHbl roCyAapCTBEHHOM
BMacTu.

22.5. Jlnua, o6sa3aHHbIE NO:

- obnuraumam POCCUICKUX SMUTEHTOB, KIMPUHIOBLIM CepTuduMKaTtam yyacTus, Aeno3uTHbIM cepTuduKaTtam POCCUNCKUX
KpPeAUTHbIX OpraHM3auunn AomkHbl 6bITb 3aperncTpupoBaHbl B Poccuinckon ®egepaumu;

- obnuraunsM mexayHapoAHbIX (PUHAHCOBLIX OpraHusauui, obnuraumsam MHOCTPAHHbLIX OPUONYECKUX NULL AOIMKHBLI ObITb
3aperncTpupoBaHbl B rocyfapcTBax, BKIOYEHHbIX B OBLLEepoccuinckuii knaccugumkaTop CTpaH mupa.

- TOCyapCTBEHHbIM LIEHHbIM GyMaram WHOCTPaHHbLIX FOCYAapPCTB, AeN03NTHBIM cepTUdmKkaTamMm MHOCTPaHHbIX GaHKOB AOMKHbI
ObITb 3aperMcTpupoBaHbl B rocyaapcTBax, ABMASIOWNXCA YneHamu EBpasummnckoro akoHomudeckoro cotosa (EASC), OpraHusaumm
3KOHOMUYECKOro coTpyaHuyecTtsa u passutus (OOCP), EBponeickoro cotosa, a Takke B Kutae, UHguu, Bpasnnum nnn KOxHo-
AdpukaHckorn Pecnybnvke.

23. CtpykTypa aktmeoB ®oHAa.

OueHoYHasa CTOMMOCTb LieHHbIX Oymar o4HOro 1puanyeckoro nuua, AeHeXHble cpeacTsa B pybnsax u B MUHOCTPaHHOW BanioTe
Ha cyeTax U BO BKMagax (4enosuTax) B TAaKOM OpMaMYECKOM nuue (eCrnv lpuandeckoe nuuo SBNsSeTca KpeauTHOM opraHnsauuen
WIN MHOCTPaHHbIM OaHKOM WMHOCTPaHHOro rocyaapcTea), npaBa TpeboBaHMSA K TaKOMy HOPUONYECKOMY NULY B COBOKYMHOCTU He
JormkHbl 10 NpoueHToB cTommocTh akTneoB PoHaa. TpeboBaHMs HacTosLero ab3aua He pacnpoCTPaHSATCA Ha rOCYAapCTBEHHbIE
LeHHble bymarn Poccuiickon ®epepaummn 1 Ha npasa TpeboBaHWSA K LeHTpanbHOMY KOHTPareHTy.

OueHo4yHasa CTOMMOCTb LEeHHbIX Bymar ogHoro cybbekta Poccuiickon ®epepaumm (agMUHUCTPATUBHO-TEPPUTOPUANbHOIO
00pa3oBaHusi NHOCTPAHHOIO rocy4apcTBa), MyHMUUNANbHOro 06pa3oBaHnst, FOCyAapCTBEHHbIX LLEHHbIX GyMar 04HOro MHOCTPaHHOIo
rocygapcTtea He JoSmkHa npeBbiwaTe 10 NpoLeHTOB cToMMocTh akTmBoB PoHaa.

[ns uenen pacyeta orpaHNYeHUs], ykasaHHOro B ab3aue BTOPOM HaCTOSLLEro nyHKTa, Npy onpeaeneHun Jonm oLeHOYHOM
CTOMMOCTM aKTVBOB B CTOMMOCTU akTMBoB POHAA B CyMMeE [AEHEXHbIX CpeACTB B pybnsix U B MHOCTPAHHONM BarntTe Ha cyeTax B
O[JHOM OPUAMNYECKOM NULIE M CTOMMOCTU MNpaB TpeboBaHWIA K OQHOMY HOPUANYECKOMY NULLY, BO3HUKLLIMX HA OCHOBaHWM 4OroBopa O
OpOKEPCKOM OBCHY)XMBaAHUM C TakMM NMUOM (MPU YCNOBUWM, YTO YKa3aHHbIM [OrOBOPOM MpPeayCMOTPEHO WUCMONIHEHWE TakUMm
IOpUAMYECKMM NMLOM 00si3aTenbCTB B TeYeHWe OoAHOro paboyero OHs € gaTbl NpeabsiBeHVst yKasaHHbIX TpeGoBaHui K
MCTMOSHEHUI0), cocTaBnsoWwmnx PoHZ, HE yUUTbIBAETCS Cymma (Unn ee YacTb) AeHEXHbIX CPEACTB, NoAnexalymx BbinnaTe B CBA3U C
norawieHvem n o6meHom VNHBECTULIMOHHBLIX MaeB HA MOMEHT pacyeTa orpaHUYeHust.

Mpn aTOM 06LWasa cymma AeHEeXHbIX CpeacTB M CTOMMOCTb npaB TpeboBaHWW, KOTOpble HE y4MTbIBAlOTCS MpU pacyeTte
OorpaHnyeHuns, ykasaHHoro B ab3aLe BTOPOM HACTOALLErO MYHKTa, B OTHOLLEHWN BCEX AEHEXHbIX CPEACTB B PYONAX U B MHOCTPAHHOM
BamnTe Ha BCEX CYeTax M B OTHOLLUEHWM BCex npaB TpeboBaHWi K IOPUANYECKM NWLAM, BO3HMKLIMX HA OCHOBAHWMWU YKa3aHHbIX
[0roBopoB 0 6pokepckom 06CnynBaHuUK, coctaensALwmnx PoHa, B COBOKYNMHOCTU HE AOMKHbI MPEBbIATh 0OLLYI0 CYMMY AEHEXHbIX
CpencTBs, NoAnexalumx BoinnaTe B CBA3M C noraweHnem n obMeHoM VIHBECTULIMOHHBIX NaeB Ha MOMEHT pacyeTa OrpaHNYeHus.

[ns uenen pacyeta orpaHNyeHus, ykasaHHoOro B absaue BTOPOM HaCTOSALLEro NyHKTa, Npy onpeaeneHun Onu oLeHOYHON
CTOMMOCTMN aKTUBOB B CTOMMOCTW akTMBOB POHAA B CyMME AEHEXHbIX CPeAcTB B pybnsix 1 B MHOCTPAHHOW BariTe Ha cyeTax B
O[JHOM HOpUAMNYECKOM NuLe, cocTaBnsawmx OoHA, He yYMTbIBaeTCd CyMMa (Mnu ee 4acTb) AeHEXHbIX CPEACTB, HaxXOAALWMXCA Ha
yKasaHHbIX cyeTax (OAHOM M3 yKa3aHHbIX CHETOB) U BKITIOYEHHbIX B Takon PoHA npu Bblgave v (unun) obMeHe NHBECTULIMOHHbIX Naes,
B TeyeHue He 6onee 2 paboynx gHeN ¢ faThl YKa3aHHOrO BKIYEHMS.

CTtoumocTb NOTOB MPOM3BOAHBLIX (PUHAHCOBBLIX WHCTPYMEHTOB (ecnm 6as3oBbiM (6a3MCHbIM) akTMBOM MNPOM3BOLHOMO
(PUHAHCOBOIrO MHCTPYMEHTa SIBNSETCS APYro NMpou3BOAHbIA (DUHAHCOBbLIA MHCTPYMEHT - CTOMMOCTb FOTOB TaKMX MPOM3BOOHBLIX
(PUHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTb LIEHHbIX Bymar (CymMMa OEHEeXHbIX CPeACTB), MOJyYEHHbIX YNpaBrsiower KoMMnaHuen
doHOa No nepBOM YacTuM JOroBopa perno, pasMep NPUHATLIX 06A3aTenbCTB MO MOCTaBKe aKTUBOB MO WHBIM cAenkam, gata
MCTMOITHEHUS KOTOPbIX He paHee 4 pabounx OHEN C AaTbl 3aKMOYEHNS CAENKM U 3aeMHbIe CpeacTBa, NPeAyCMOTPEHHbIE NOANYHKTOM
5 nyHkta 1 ctatbn 40 depepansHoro 3akoHa ot 29 Hosbps 2001 roga N 156-P3, B COBOKYMHOCTM He OOMKHbI NpeBbiwaTh 40
NPOLEHTOB CTOMMOCTM YMCTbIX akTuBoB PoHaa.

Ha paty 3aknioyeHusi cOenok C Mpou3BOAHbIMU (PMHAHCOBbLIMW MHCTPYMEHTaMu, LOrOBOPOB PErno, AOroBOPOB 3aiiMa,
KpeauTHbIX JOFOBOPOB UMW CAENOK, AaTa UCMONTHEHUS KOTOPbIX HE paHee 4 paboynx AHel C AaTbl 3aKHYEHWs CAENKM, COBOKYMHast
CTOMMOCTb aKTMBOB, YKa3aHHbIX B ab3aLe cebMOM HaCTOSILLIEero NyHKTa, C y4eTOM 3aKMOYEHHbIX paHee J0roBOpOB Peno W CAEroK,
yKa3aHHbIX B HacTosiLeM ab3ale, 1 3aeMHbIX CpeAcTB, NPeAyCMOTPEHHbIX NoAnyHKTOM 5 nyHkTa 1 cTatbm 40 degepanbHOro 3akoHa
oT 29 HosA6pst 2001 r. N 156-D3, He gomkHa npeBbiwaTh 20 NPOLEHTOB CTOMMOCTM YACTbIX akTMBOB PoHaa.

Ona uener HacTOALLEro MyHKTa MNPOU3BOAHbIE (DMHAHCOBLIE WHCTPYMEHTbI yyuTbiBalOTCH B 06beme npuobpeTaemMbix
(oTuykgaembix) 6a3oBbix (6A3UCHBIX) aKTMBOB TakMX MPOM3BOAHBLIX (PUHAHCOBLIX WHCTPYMEHTOB (ecnu 6Ga3oBbiM (6a3nCHbLIM)
aKTUBOM SIBMSIETCS APYrOM MPOU3BOAHBIV (DUHAHCOBbLINA MHCTPYMEHT (MHAEKC) - Kak 6a30Bble (6a3MCHbIE) aKTUBbI TAKUX MPOU3BOAHbIX
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(bMHaHCOBbIX MHCTPYMEHTOB (aKTVIBbI, BXoasuine B CNUCOK Ond pacyeTa Takoro MH,quca) n OTKprTOVI nosnuun, CKOppeKTI/IpOBaHHOIh
no pe3ynbtaTtam KrnupuHra.

[loroBopebl peno 3aknoyatTcsl, eCv OHU COOTBETCTBYIOT OAHOMY M3 CrieaytoLMX YCIIOBUIA: KOHTPareHToM Mo A4OroBopy peno
AIBNSIETCS LEeHTpasnbHbIi KOHTPAareHT nvMbo ykasaHHbI [OroBOp 3aknioyvaeTcsi Ha YCMoBMSX MNOCTaBKM MPOTUB nNnaTexa u
npeaycMOTPEHHON [OroBOPOM peno 06583aHHOCTW KaXAoW M3 CTOPOH NPU M3MEHEeHUM LeHbl LeHHbIX Gymar, nepegaHHbIX no
[OroBopy peno, ynnavmeaTb ApYro CTOPOHE AeHeXHble CyMMbl 1 (Mnn) nepeaasath LieHHble 6ymarn B COOTBETCTBUM C MyHKTOM 14
crtatbu 51.3 degepanbHoro 3akoHa ot 22 anpensa 1996 roga N 39-03 "O pblHke UeHHbIX Bymar”, npu ycnosuu, 4To npegMeTom
porosopa peno MoryT 6blTb TONbKO akTuBbI, BKMoYaemble B coctaB PoHAa B COOTBETCTBMM C Hactodwmmu [Mpasunamu.
Ynpasnsiowas KoMnaHus He BnpaBe pacnopsxaTbCs LeHHbIMM Bymaramu, nprobpeTeHHbIMM MO AoroBopam peno, Nno KOTopbIM
ynpasnsoLas KoMnaHusa ABASETCA NoKynaTerneM no NnepBow YacTn A4OoroBopa peno, 3a UCKIMYEHNEM X BO3BpaTa Nno BTOPOWN YacTu
Takoro forosopa peno.

[ns uenen ab3aua cegbMOro 1 BOCbMOrO HaCTOSILLLEro NyHKTa He YYUTLIBAKOTCHA AOrOBOPLI PENO, MO KOTOPLIM ynpasnsaoLwas
KOMMaHWA ABMSIeTCA Nokynatenem no nepBon YacTu AOroBopa peno, a Takke ONUMOHHbIE JOrOBOPbLI, MO KOTOPLIM YNpaBnsooLwwas
KOMMaHusA nmeeT nNpaBo TpeboBaTb OT KOHTPAareHTa NoKynkx1 unu npoaaxu 6asosoro (6asmcHoro) akTuea.

Mpu onpepeneHun CTpykTypbl akTMBOB POHAA YUMTLIBAKOTCA aKTMBbI, MPUHATbIE K pacyeTy CTOMMOCTM YMUCTbIX aKTMBOB
®doHpaa.

TpeboBaHua ab3aueB BTOPOro M TPETbEro HacTOSALEro MyHKTa He MNPUMEHSIITCA OO0 AaTbl 3aBeplUeHWUss (OKOHYaHWUS)
dopmupoBaHns PoHaa 1 B Te4eHUE MecsLa nocrne 3Ton Aathbl.

OueHoYyHasa CTOMMOCTb LieHHbIX Gymar, npegHasHavyeHHbIX AN KBanMduuMpoBaHHbIX WHBECTOPOB, U CTOMMOCTb NOTOB
Npon3BOAHbLIX (PMHAHCOBBLIX MHCTPYMEHTOB, NpeAHa3HaYeHHbIX AN KBanuguLuMpoBaHHbIX UHBECTOPOB, B COBOKYMHOCTW HE JOJDKHbI
npeBbiwaTte 40 npoueHToB cToMmocTn aktueoB doHpa. [Ans uenen Hactosiwero ab3aua [lMpaBun npousBogHble hMHAHCOBLIE
MHCTPYMEHTbI Y4YUTBIBAKOTCA B 0ObEME OTKPbLITOM NO3MLIMKN, CKOPPEKTUPOBAHHOM MO pe3ynbTaTam KIMpuHra.

23.1. [lonst CTOMMOCTWN MHCTPYMEHTOB AEHEXHOro pblHKA CO CPOKOM A0 MoralleHus (3akpbiTua) MeHee Tpex Mecsues, npas
TpeboBaHU K OPUANYECKOMY UL, BO3HMKLLUMX HA OCHOBaHWM AOroBopa O GpokepckoM OBCMyXMBaHWM C Takum nmuom (npwm
YCrOBWMW, YTO YKa3aHHbIM JOroBOPOM MPeAyCMOTPEHO UCMONHEHNE TakMM OPUANYECKUM NULOM 0653aTensCTB B TeYEHE OOHOMO
paboyero AHS € AaTbl NPeAbABNEHNs yKa3aHHbIX TpeboBaHU K UICNOMHEHWIO), 0Bnmraumn ¢ PUKCUPOBaAHHBLIM KYMOHHBIM [OXOA0M,
PEVTUHI JONIOCPOYHON KPeaMTOCMOCOOHOCTU Bbinycka (MpW OTCYTCTBUWM PEWTUHra BbiMyCcka - PENTUHr SMUTEHTa) KOTOpbIX MO
Knaccugmkaumm xots 66l 0QHOIO M3 PEVTUHIOBLIX areHTCTB, BKITHOYEHHbIX B YCTaHOBNEHHbIN CoBeToM aupekTopoB baHka Poccuu
nepeYveHb PENTUHIOBLIX areHTCTB, OTNINYaeTCa OT PeNTUHra B COOTBETCTBYIOLLEN BantoTe CTPaHbl - 3MUTEHTa BanioTbl, B KOTOPOWN
HOMVHMPOBaHbI yKa3aHHble obnurauum (ans obnuraummn, HOMMHUPOBAHHBIX B BanioTe roCyAapCTB - YIEHOB BanoTHOrO CO3a, - OT
MaKCMMarnbHOro penTuHra cpeau rocydapcTB - YMEHOB BarioTHOrMO Co3a), He Gornee yem Ha OOHy CTyneHb, LeHHbIX Bymar,
BXOASALLMX B pacyeT pOHAO0BbIX MHOEKCOB, YKa3aHHbIX B NyHKTax 1 - 42 npunoxexus Kk YkasaHuto banka Poccum ot 05 ceHTA0pA
2016 roma Ne 4129-Y "O coctaBe M CTPYKType aKTVBOB aKLMOHEPHbIX WHBECTULMOHHLIX (DOHAOB W aKTMBOB MaeBbIX
MHBECTMLMOHHBIX POHA0B", OT CTOMMOCTY YNCThIX akTMBOB PoHAA B COBOKYMHOCTM OMMKHA MpeBbIaTh 60NbLUY0 U3 CneayoLmx
BEINYMH:

s TpW NPOLEHTa;

. BEMMYMHY YUCTOTO MECSIMHOTO OTTOKa VIHBECTULMOHHbLIX NaeB, SIBMSIOWYHCH MWUHMMANbHOW U3 LWIECTU HamBOoMbLUMX
BEMMYMH YUCTbIX MECSIYHbIX OTTOKOB WHBECTMLMOHHBLIX MaeB 3a nocrnegHue 36 kaneHdapHbIX MecsueB. BenvumHa unctoro
MECSIHHOrO OTTOKa VIHBECTULIMOHHBLIX NaeB ONpeaensieTcsl Kak OTHOLIEHWE B MPOLEHTax pa3HOCTU KonnyecTBa VIHBECTULIMOHHbIX
naes, B OTHOLUEHMM KOTOPLIX MO fMLEBbLIM cHeTaM B peecTpe BrnagenbueB VIHBECTULMOHHbIX NaeB Gblv BHECEHbI pacxoaHble
3anvcuK B pesynbTaTe MX noralleHunst unum obmeHa, u konuyectBa VIHBECTULMOHHBIX MNaeB, B OTHOLUEHMU KOTOPbIX MO NMLUEBbLIM
cyeTam B peecTpe BragenbleB VIHBECTULMOHHbIX NaeB Gbiniv BHECEHbI NPUXOAHbIE 3anvcK B pe3ynbTaTe Ux Bblgayn nunv obmena,
3a KaneHgapHbli Mecsl, K obLlemy KOnM4ecTBY BblAaHHbIX VIHBECTUMUMOHHBLIX MaeB MO [AaHHbIM peecTpa BrnagenbLes
VIHBECTULMOHHbIX NaeB Ha NocreaHWin AeHb NpeablayLero KaneHgapHoro Mecsiua.

[nsa uenen HacTOsALWEro NyHKTa UCMONb3YETCA PEUTUHT LONTOCPOYHON KPpeaNTOCNOCOOHOCTM B TOM e BantoTe (HauMoHanbHOM
1 (Mrn) MHOCTPaHHOW), B KaKoW NpeanonaraeTcs OCyLeCTBIEHME BbIMaT Mo yKa3aHHbIM LieHHbIM Bymaram cornacHo peLleHnto o
BbIMyCKe TakKnUX LUEeHHbIX 6ymar.

Ona uene HaCTOALLErO MYHKTA YYUTLIBAIOTCS AEHEXHbIE CPEACTBa, PacnopsikeHNe KOTOPbIMU HE OFpaHNYEHO Ha OCHOBaHWM
peLLeHusi opraHa rocy4apCTBEHHOW BNacTW, Ha KOTOPbIE HE YCTaHOBMNEHO 0BpeMeHeHMe, LieHHble Bymaru, npasa no npogaxe unu
WHOW Nepefave no AOroBopy KOTOPbIX HE OFrPaHUYEHbI.

23.2. TpeboBaHusa nyHkToB 23 1 23.1 HacToswwmx NMpaBun NpYMeHSTCS 40 AaTbl BO3HUKHOBEHUS OCHOBaHWUS MpekpalieHus
®doHpaa.

23.3. He MeHee [Byx TpeTel paboumx AHEN B TEYEHME KaXOoro KarneHaapHoro keapTana (3a UCKMYeHMeM nepuoga ¢ aathl
BO3HVKHOBEHUsI OCHOBaHUSA NpekpalleHns PoHaa) COBOKYNMHAsi CTOMMOCTb CIieAyoLMX akTMBOB (O4HOIO UM HECKOJTbKUX) AOMMKHA
COCTaBnATb He MeHee 80 NPOLIEHTOB CTOMMOCTYM akKTUBOB, COCTaBNSOLLMX (OOHA;

obnurauu PocCUNCKUX SMUTEHTOB;

NPon3BOAHLIX (DMHAHCOBbIX UHCTPYMEHTOB, U3MEHEHME CTOMMOCTM KOTOPLIX 3aBUCUT OT M3MEHEHUs CTOMMOCTM obnurauum
Poccuincknx aMmMTeHTOB (B TOM 4YMCe M3MEHEHMs1 3HA4YeHUs MHaukatopa (MHAEKCa), pacCUMTbIBAEMOro UCXoas M3 CTOMMOCTU
obnurauunin POCCUINCKMX SMUTEHTOB).
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23.4. MpeaycMoTpeHHble NoAnyHKTOM 4 nyHkTa 22.1 HacToswwmx MNpaBun akTuBbl, BKIOYaeMble B cOCTaB akTueoB doHaa B
CBA3N C peanusauven VIHBeCTULMOHHLIX NpaBe, MOryT BXOAUTH B COCTaB akTueoB doHaa B TeyeHue OOHOTO Mecsua ¢ Aathl
peanu3aumny ykazaHHbIX VIHBECTULMOHHbBIX NPaB.

CTtonmocTb npenycMoTpeHHbIX NoAMYHKTOM 4 MyHKTa 22.1 HacToALWMNX I'Ipanm aKTMBOB, BKMoYaeMblx B cocTaB ®PoHaa B CBA3N
C peanmsaumelh MHBECTULMOHHbIX npas, B COBOKYNHOCTU HE OOJ1KHa npeBblllaTb 5 NnpoueHToB CTOMMOCTU aKTUBOB doHpa.

24. OnucaHue puUcKoB, CBSA3aHHbLIX C UHBECTUPOBAHMEM.

Mo oueHke Ynpaensiowen KOMNaHun, peann3auns MHBECTULMOHHON cTpaTernv, npegycMOTPEeHHOW WHBECTULMOHHON
Aeknapaunen doHaa, cBA3aHa C HU3KOW CTENEHbIO BNUAHWSA PUCKOB, ONNCaHUE KOTOPbIX COOEPXUTCH B HacTosLweM nyHkTe [Npaswun.
Hun3kas cTeneHb BNMSHUS PUCKOB, B Criydae 1x peanv3aumn, BolpaxaeTcs B NOTEHUMansHO MeHbLLEeM NageHun CTOMMOCTN akTMBOB
doHaa, u, Kak cneacTeme, B MeHbLUEM NageHny CToMMoCcTU IHBECTULIMOHHOIO Nas, YTo B CBOK odepedb byaeT ABnAaTbCa YObITKOM
ans enagensua MHBeCcTUUMOHHBLIX naes. MpuBeaeHHble CBEAEHUS B YaCTU OLEHKW BIIUSIHUS PUCKOB OTpaXatloT TOYKY 3PEeHUs u
COBCTBEHHbIE OLEHKM YNpaBnsoLLen KOMNaHni U B CUNY 3TOr0 He SABNSIOTCS UCHEPMbIBAOLLMMM.

MHBecTnpoBaHve B akTuBbl, NPEAYCMOTPEHHbIE MHBECTULIMOHHON Aeknapauunen PoHaa, He nogpasymeBaeT kakmx-nnbo
rapaHTui, Kak no BO3BpaTy OCHOBHOW MHBECTUPOBaHHOW CYMMbI, TaK 1 MO MONYYEHWIO KaKnX-NMbo 4OX0O0B.

C uenblo noaaepxaHWsi COOTHOLUEHMSI PUCK/OOXOOHOCTb B COOTBETCTBUM C MHBECTULMOHHOM Aeknapauuen doHaa
YnpasnstoLias KoMnaHvs BbICTpoMna CUCTEMY ynpaBrneHus aktusamu PoHaa v puck-MeHegKMeHTa.

CTOMMOCTb OOBEKTOB MHBECTMPOBAHMSA, cocTaBnswowmx PoHa, W, COOTBETCTBEHHO, pacyeTHas CTOMMOCTb
MHBECTMLUNOHHOro nas ®oHga MoryT yBENMUMBATBLCS UMW YMEHbLUATLCA, pe3ynbTaThl MHBECTUPOBAHNS B MPOLLSIOM HE onpeaensoT
goxoabl B Oyayuiem, rocygapCTtBO He rapaHTMpyeT AOXOAHOCTb WHBecTuuun B PoHAa. 3asBneHus nobbiX vy O BO3MOXHOM
yBenuyeHun B ByayLiem CTOMMOCTM MHBECTUMLMOHHOMO nas ®oHaa MoryT pacueHMBaThCA HE MHaYe Kak NpeanonoxeHusi. PeweHne
0 nokynke VMHBeCTULMOHHbIX NaeB ®oHAa NPMHUMAETCS NULOM, Xenarwmm npnodpectn MHBECTULNOHHBbIE Nan CaMOCTOATENbHO
nocrie 03HaKOMIIEHWSI C NpaBunamMmn JOBEpPUTENbHOro ynpaeneHus PoHOOM, ero MHBECTULIMOHHONW AeKnapaunen, C y4eTOM OLIEHKN
PUCKOB, NPUBEAEHHbIX B HACTOSILLEM MYHKTE, HO HE OrPaHNYNBAsSCb UMMU.

O6Len3BecTHa Npsmas 3aBUCMMOCTb BEMNWUYMHbBI OXXnaaemoun Npubbiny OT YPOBHSA NPUHMMaeMoro pucka. OntumanbHoe
COOTHOLLEHNE YPOBHEN pucCka M OXMAaeMOoW MpubbinyM pasnuMyHO U 3aBUCUT OT LENoro psidia ob6beKTUMBHBIX U CYOBbEeKTUBHbIX
dakTopos. [Npy NnaHnpoBaHnM 1 NPOBEAEHWUN onepauuin C MUHBECTULMOHHBIMM NasMu, Briagenel, IHBeCTULMOHHBIX Naes nnu nuuo,
Xenawwee npnobpectn VIHBECTULMOHHbIE Maw, Bcerga AOSMKEH NMOMHUTb, YTO Ha NpakTUKe BO3MOXHOCTWU MOMOXMTENbHOIO U
OTpMLATENbHOMO OTKIIOHEHMS peanbHOro pesynbTarta OT 3anfiaHMPOBaHHOIO (MW OXMAAEMOro) 4acTo CyLEeCTBYIOT OOHOBPEMEHHO
1 peanu3yloTca B 3aBUCUMOCTU OT LIENOro psiaa KOHKPETHbIX 06CTOATENBLCTB, CTENEHb y4YeTa KOTOpbIX, COGCTBEHHO, 1 onpeaensdeT
pe3ynbTaTMBHOCTL Oonepaumi Bnagensua VIHBECTULMOHHBIX NaeB Unu nuua, Xenawwero npuobpecty MIHBECTULIMOHHBIE Naw.

HacToswee onucaHne puckoB He packpbiBaeT MHGopmaumu 060 BCEX pucKax, BO3HMKAIOLWMX B CBA3UN C AEATENbHOCTBIO
Ynpasnsiowen KoMnaHum no ynpasneHnio (MHBECTMPOBAHUIO) MMYLLECTBOM, cocTaBnsiowmm PoHa, BCneacTsme pasHoobpasus
CuTyauui, BO3HMKaIOLWMX MPU TAaKOM yrNpaBrneHnn (MHBECTUPOBaHWN).

B Hanbonee o6LieM Buae NOHSATUE pUCKa CBA3AHO C BO3MOXHOCTLIO MOSOXKMUTENBHOMO Ui OTPULLATENBHOTO OTKIIOHEHUS!
pesynbTaTa AeATenbHOCTN YNpaBnswoLwWwen KoMnaHnuM no yrnpaeneHno MMYLLECTBOM, cocTaBnsitowmnm ®oHa, oT oXuaaeMbix unm
NMaHOBbIX 3HAYEHWI, T.€. PUCK XapaKTepuayeT HeonpeaerneHHOCTb NoNyYeHns oxuaaemMoro oMHaHCOBOro pesyrnbTarta no utoram
VMHBECTULMOHHON NeATEeNbHOCTU.

,D,J'IFI Lenen HacTosiLLero OnucaHust nog PUCKOM MNpU OCyLleCTBIEHUN onepau,mh no MHBECTUPOBaAHUIKO NOHMMaeTcA
BO3MOXHOCTb HacCTynrieHua cobbITus, BneKyuiero 3a cobon nageHne CTOMMOCTM YMCTbIX akTMBOoB doOHAA W, COOTBETCTBEHHO,
pacquHon CTOMMOCTM VIHBECTULIMOHHOIO Nasi, YTo B CBOKO ovyepenb ABnaeTcd y6bITKOM ans Bnagensua MIHBECTULMOHHBIX Naes.

Bnageneu MIHBECTULMOHHBIX NaAeB M NMUO, Xenatoliee npuobpectn VIHBeCTUUMOHHbIE Nan, HEN3GEXKHO CTankuBaeTcs ¢
HeoGX0AMMOCTbIO YUMThIBaTh (haKTOPbl pyUcka CaMoro pasfiMyHOro CBOMCTBa. PUCKM MHBECTMPOBaHUS B LieHHble GymMary BKIOYatoT,
HO HEe OrPaHUYMBAIOTCS CIEAYOLMMUN PUCKAMMU:

- HedbmHaHcoBble puckuy;

- DMHaHCOBbIE PUCKM.

|. HedbmHaHcoBbIe pUCKU.

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

CTpaTtermyecknii pucK CBsidaH C COLMAribHO-MONMUTUYECKMMM U 3KOHOMUYECKMMU YCIOBUSIMU pasButusi Poccuiickon
denepauum nnu cTpaH, rae BoinyLweHbl unu obpatyaTcs aktuebl PoHaa. [aHHbIN pUck He CBsi3aH C 0COBEHHOCTAMM TOTO U UHOTO
o6bekTa MHBECTUpOBaHMSA. Ha 3TOT puck okasbliBaeT BNUSIHNE U3MEHEHWE MOSNIMTUYECKON CUTyaumu, BO3MOXHOCTb HACTyMnreHus
HebnaronpuaTHbIX (C TOYKM 3PEHUS CYLLECTBEHHbIX YCINOBWUI Ou3Heca) M3MEHEHMI B POCCUICKOM 3akoHoAaTenbCTBe WUnn
3aKOHOAAaTeNbCTBE APYrMX CTPaH, AeBarnbBauus HaLUMOHabHOW BantoTbl, KPU3NC pblHKa rOCy4apCTBEHHbIX AONTOBbIX 06513aTEeNbCTB,
GaHKOBCKMIA KpU3MNC, BarOTHbIN KPUM3WC, NpeacTaBnstoLme cobol npsiMoe 1nm onocpegoBaHHOE CrieCTBUE PUCKOB MONIMTUYECKOTO,
3KOHOMMYECKOro M 3aKoHoAaTeNbHOro XxapakTepa. Ha ypoBeHb cTpaTernyeckoro pucka MoryT okasblBaTb BfMSIHUE U MHOTUE OpYyrie
akTopbl, B TOM 4YMCe BEPOSITHOCTb BBEAEHWSI PErMoHasbHbIX 3KOHOMUYECKUX CaHKUMI UNN OrpaHuWYeHunidi Ha WHBECTUMUUM B
OoTAErnbHbIE OTPacniM SKOHOMUKKU. K cTpaTerMyeckum puckam Takke OTHOCUTCH BO3MOXHOE HacTynrneHne oGCTOATENbCTB
HENnpeoaoNMMON Cunbl, FMaBHbIM 00pasoM, CTUXMAHOTO M TeomnofIMTUYECKOro Xapaktepa (Hanpumep, BOEHHble [OeWCTBUS).
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CTpaTermyeckuin puck He MOXeT GblTb 0O bEKTOM pa3yMHOro BO3AENCTBUS U YNPaBNeHKsl CO CTOPOHbI YNpaBnsioLLei kKoMnaHuu, He
NoANEXWUT AUBEPCUMDUKALIM 1 HE MOHMKAEM.

CUCTEMHbIN PUCK CBSA3aH C HapylueHneM (UHaAHCOBOW CTabUNbHOCTM M BO3HUKLIEN HECMOCOGHOCTM BonbLUoro yMcna
(PMHAHCOBBIX WMHCTUTYTOB BbINOMHATE CBOWM (pyHKUMM M obsizaTenbctBa. B cuny 6Gonblwon creneHn B3auMOAEWCTBUSI U
B3aVM03aBUCUMOCTN (PMHAHCOBBLIX MHCTUTYTOB MexXady CObOM OLeHKa CUCTEMHOro pucka CroXHa, HO ero peanusaumsi MoxeT
NOBNUATL Ha BCEX YYaCTHUKOB (PMHAHCOBOrO pblHKA. YMpasnslolas KOMMaHus He UMeeT BO3MOXHOCTEW BO3OENCTBUSA Ha
CUCTEMHBIN PUCK.

OnepaumoHHbIN PUCK, CBHA3AHHBIN C HapyleHuAMn On3Hec-NpoLeccoB, HenpaBuibHbIM - (YHKLUMOHUPOBAHNEM
TEXHWYECKNX CPEACTB U NPOorpaMmHoro obecneyeHmns, HenpasunbHbIMU AencTBUsAMU (6esnencTenem) unn HegobpocoBECTHOCTLIO
nepcoHana YnpasensoLien KOMNaHn1, ee KOHTPareHToB 1 NapTHepOB, NPUBEKaeMbIX K ynpasneHuno aktusamu doHaa, a Takke
BCNEACTBME BHELUHMX (PakTOpoB, B TOM YMCNE NPOTUBOMPABHbLIX AEUCTBUA TpeTbux nuy. K onepaumoHHOMY PUCKY OTHOCATCA
BO3MOXHbIEe YObITKM, ABMBLUMECSA Pe3yNbTaTOM HapyLlleHWn paboTbl UM HEKaYeCTBEHHOrO UM HeAOOPOCOBECTHOrO UCMONTHEHUS
cBoMX 06a3aTenbCTB OpraHns3aTopamm TOProBnW, KINMPUHIOBLIMW OpraHnM3aunsaMu, ApYrMMyu MHPaCcTPYKTYPHBIMU OpraHn3aumvsam
unn 6aHkamu, ocyluecTenaOWUMN pacyeTbl. C Lenbio MUHMMU3aLumn onepaLnoHHOro pucka YnpasnsioLas KoOMnaHus ¢ AOIMKHOM
NpeAyCMOTPUTENBHOCTBIO OTHOCUTCS K NOAB0PY COTPYAHUKOB, ONTUMU3ALIMM BU3HEC-NPOLECCOB N BbIGOPY KOHTPareHToBs.

MNpaBoBOW PUCK, CBSI3aHHbLIA C HenpeackasyeMoCThbi0 M3MEHEHWI [OeMCTBYIOLLEro 3akoHodaTeNnbCTBa, a Takke C
HECOBEPLUEHCTBOM 3aKOHOB WM WHbIX HOPMATWMBHBLIX aKTOB, CTaAHOAPTOB CaMOperynMpyemblX OpraHu3auuii, B TOM u4ucre
perynupyoLLmMx YCIoBus BeiMycka U/unm obpalleHus akTMBOB, ykasaHHbIX B UHBECTULIMOHHON Aeknapaumu. CoBeplUeHne CAENOK Ha
pbIHKaX B Pa3nuyHbIX IOPUCOMUKLMUSX CBA3AHO C OOMOSTHUTENBHLIMU PUCKaMU.

Heobxooumo Takxke npuHMMaTb BO BHMMaHWe PUCKWU, CBA3AHHble CO CJIOXXHOCTbKO HalloroBoro 3akoHoaaTteslbCTBa U
NPOTUBOPEYYMBOCTbIO €ro TOJIKOBaHUA U NpUMEHEeHUA B cqaepe WHBECTULMOHHOW OEeATeNbHOCTM, a Takxke PUCKMN N3MEHEHUA
HarnoroBoro 3akoHoaaTesnbCTBa, KOTOpble MOryT NPpMBECTU K HEraTUBHOMY BJITUAHUIO Ha NTOrOBbIN MHBECTULIMOHHbIN pesynbTar.

lMpn aTOoM KpaviHe 3aTpyaHUTENbHO MPOrHO3MPOBaTb CTEMEHb BMAUAHUA TakMX W3MEHEHWN Ha [AeATenbHOCTb Mo
ynpasnexnio PoHAOM uUnn 1HaAHCOBBIN pe3ynbTaT NHBecTopa.

C uenbo MUHMMM3ALMKU NPaBOBOrO puMcka YNpaBnsooLwas KOMMNaHWs CO BCEW TLATENbHOCTbIO OTHOCUTCS K U3YYEHUHO
M3MEHEHMN B HOpMaTMBHOW Gase. Takke YnpaBnsiiowas KOMMNaHWs B MOJMIHOW Mepe UCronb3yeT BCe neranbHble MeXaHU3Mbl
B3aMMOAENCTBUSI C OpraHamu rocyapcTBEHHOM BNacTu, ¢ baHkom Poccum ¢ uenbto BNUAHWS Ha NPUHATUE PELLEHUI NO NU3MEHEHUSM
B 3aKOHOAATENbCTBE B NOMb3Yy UHBECTOPOB.

PerynAaTopHbIA PUCK MOXET NPOSBRATLCA B (DOPME MPUMEHEHUS K YNpaBnsiowen KOMNaHnum CaHKUMA perynupyoLmx
OpraHoB MO MPUYMHE HECOOTBETCTBMSA 3aKOHaM, OOLLENnpuWHATLIM NpaBunaM u ctaHgapTam npodeccMoHanbHOW AeSTENbHOCTU.
CnepncTtBrem peanusaumm perynaTopHOro pucka MoryT cTaTb OMHAHCOBbIE MW penyTaunoHHbIE NOTEPU YNpaBnsAoLen KOMNaHuu,
3anpeT Ha NpoBeAeHVe OTAENbHbIX onepauuii No ynpaeneHnto PoHAOM MNU aHHYNMPOBaHWE NUMLEH3NW YNpaBnsoLwen KOMnaHuu.
C uernbl UCKITIYEHNS perynsaTtopHOro pucka Ynpaenswowas KOMNaHWA BbICTPOMIAa CUCTEMY KOPMOPAaTUBHOIO YMpaBrieHus u
BHYTPEHHEro KOHTPONA W OMepaTMBHO MPUHMMAaET Mepbl NO MPUBEAEHMIO CBOEW AEATENbHOCTM B MOMHOE COOTBETCTBUE C
OENCTBYIOLLUMMW HOPMATMBHBLIMW akTaMu.

Il. PuHaHCOBbLIE pPUCKW.
K couHaHCOBbIM puckam B TOM YMCne MOryT ObiTb OTHECEHBI CreaytoLme PUCKK:

PbIHOYHbIN/LEHOBOM PUCK, CBA3AHHbI C KONebGaHWAMM LIEH aKTMBOB, YKa3aHHbIX B WHBECTULMOHHOW Aekrapauuu
doHOa, KypcoB BarT, MPOLEHTHbIX CTaBOK WM Mp. BCMEACTBUE U3MEHEHUS KOHBIOHKTYPbl PbIHKOB, B TOM YMCME CHWXEHUSA
NUKBUAHOCTU. OTn hbakTopbl camu no cebe HaxogoaTCcA NOA BIMSIHUEM Takmx oBCTOSATENBLCTB, Kak HebnaronpusiTHasi coumanbHO-
3KOHOMMYECKas UIn MONMTUYEcKass CUTyauus, U3MEHEHUE PEerynaTopHON cpebl, AeBanbBauust UMM CyLLECTBEHHbIe KonebaHus
KypcoB 0OMeHa BarntoThl, CTUXMIHbIE BeacTeus.

BanioTHbIA PUCK XapakTepusyeTcsi BO3MOXHbIM HebnaronpuaTHeIM M3MEHEHNEM Kypca pyons unv MHOW BamnioTbl, B
KOTOPON HOMWHMPOBAH (PUHAHCOBbLIA MHCTPYMEHT, MO OTHOLLEHMWIO K Kypcy pybns nnv nHoWm BamoTbl, B KOTOPOW pacCynTbiBaeTcs
MHBECTULMOHHLIN pes3ynbTaT uHBecTopa. [lpn 3TOM HeraTMBHO MOXET M3MEHWUTbLCA Kak CTOMMOCTb aKTMBOB B pesyrnbTaTte
MHANALUMOHHOTO BO3AEWNCTBUS U CHDKEHWMM pearibHOW MOKynaTenbHOW CMOoCOOHOCTM akTMBOB, Tak U pa3mep 00643aTensCTB Mo
(PUHAHCOBBIM UHCTPYMEHTaM, MCNOMHAEMbIM 3a c4eT akTueoB PoHaa.

MpOLEHTHbLIN PUCK 3aKMIOYaeTCsl B BEPOSTHOCTU BO3HWMKHOBEHWUSI YOLITKOB WMW CHUXEHWUS MPUOLINU MO MpUYMHE
N3MEHEHMUS YPOBHS NPOLIEHTHbIX CTABOK, @ Takke HebNaronpusiTHOrO N3MEHEHUsI KPUBOW KpeAUTHbLIX cnpefoB. [pu 3ToM CTOMMOCTb
(PMHAHCOBBIX MHCTPYMEHTOB MOXET Kak pacTu, Tak U CHKATbLCS, U ee POCT B MPOLUMIOM He 03Ha4aeT ee pocTa B byayluem. [JaHHbIn
PUCK SIBMSIETCSI YACTHLIM CMy4YaeM PbIHOYHOIO puUcka.

Puck nukBuaHOCTM peanusyeTcs npu COKpalleHUW WM OTCYTCTBUM BO3MOXKHOCTU npmo6pecm nnn peanns3osaTb
(PMHAHCOBbLIE MHCTPYMEHTHI B HeobxoaMMom obbemMe 1M No HeOOXOAMMON LiEHE. [pwn onpefeneHHbIX PbIHOYHLIX YCAOBUAX, €CIn
NMKBUOHOCTb PblHKA HeaaekKBaTHa, MOXXeT OTCYTCTBOBaATb BO3MOXHOCTb onpeaesintb CTOMMOCTb UMK YCTaHOBUTL CnpaBeariByro
LleHy (PMHaHCOBOro akTMBa, COBEPLUUTb CAErKy Mo BbIFOAHOW LeHe. Ha pbiHKe MOryT NpUCYTCTBOBaTb TOSIbKO WHOWKATUBHbIE
KOTUPOBKU, YTO MOXET NPUBECTU K TOMY, YTO aKTUB HEeNb3A 6yneT peann3oBaTtb U, TaKUM 06p330M, WHCTPYMEHT 6y,u,eT HaxoauTbCA
B cocTaBe akTmBoB ®PoHaa 4O KoHLa CpOKa norawueHunda 6€e3 BO3MOXHOCTH peanusauun.

Pa3sHble B1AbI pUCKOB MOTYT ObITb B3aMMOCBSA3aHbl Mexay CO00M, peannsaumsa 0OQHOro pucka MOXeT U3MEHSATb YPOBEHb
VN1 NPUBOANTDL K peanu3aumm gpyrmx puckos.
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MoMMMoO (PUMHAHCOBLIX U He(UHAHCOBLIX PUCKOB WHBECTUPOBaHME B aKTUBbl, NpPeAyCMOTPEHHble
MHBECTULMOHHOM Aeknapaumen ®oHAa, MOXET BKMIOYaTb criegyloLme pUcKu:

a. KpeAuTHbIN pPUCK, CBSA3aHHbLIA C HEUCMNONHEHWEM OOJKHUMKOM  CBOMX qDVIHaHCOBbIX 06sa3aTensCcTs  Unu
He6ﬂar0|’|pVI$lTHblM N3MEeHeHneM NX CTOMMOCTW BCencTene yxyalleHuna CMOCOBOHOCTU A0MKHMKA UCMONHATL Takne obsizaTenbCcTBa.

K 4Yncny KpeamnTHbIX PUCKOB B TOM YUCT1€ OTHOCATCA:

Puck pedonta no obnuraumam M MHbIM [OMrOBbIM LEHHbIM Oymaram, KOTOpbIV 3aknioyaeTcs B BO3MOXHON
HennaTexecnocobHOCTM 3IMUTEHTa OONroBbIX LEHHbIX Gymar n (Mnu) nud, npeaoctaBMBLUMX obecneyeHne no 3TUM LIEeHHbIM
Oymaram, 4To NnpmBeaeT K HEBO3MOXHOCTU UIN CHUXXEHUIO BEPOATHOCTU NOracuTb AONTOBble LeHHble ByMaru (Mpon3BecTu KyrnoHHbIe
BbINnaTbl MO HUM, UCMONMHUTL 06A3aTeNbCTBA NO BbIKyMNy, B TOM YMCNe JOCPOYHOMY, AOMroBbIX LEHHbIX Bymar) B CpOK U B NONIHOM
obbeme. NHBecTOp HeceT puck aedonTa B OTHOLLUEHUN aKTUBOB, BXOASLLMX B cocTaB PoHaa.

Puck koHTpareHTa — TpeTbero nuua MposiBNSETCS B PUCKE HeUCnonHeHus obsAsaTenscTB neperd YnpasnsioLlen
KOMMaHWen CO CTOPOHbI KOHTPareHToB. YNpaBnsoLwasa KOMNaHns He MOXEeT rapaHTMpoBaTb Gnarve HamepeHns 1 cnocobHOCTL B
OyayLueM BbINOMHATL NPUHSATLIE Ha cebs 06s3aTenscTBa CO CTOPOHBI PLIHOYHBIX KOHTPareHToB, BPOKEPOB, pacHeTHbIX OpraHn3aLui,
AenosnTapues, KIMPUHIOBbLIX CUCTEM, pacHeTHbIX 6aHKOB, NNATEXHbIX areHToB, BUPX 1 NPOYMX TPETbUX NULL, YTO MOXET NPUBECTH
K NOTepsM KNWeHTa, HeCMOTPs Ha npeanpuHuMaemble YMpasnsolen KoMnaHven ycunusa no [obpocoBecTHOMY BblGopy
BblLLENEPEYNCEHHBIX NNLL.

b. WUHBecTMpoBaHMe B npousBoAHble (PUHAHCOBbIE WMHCTPYMEHTbl ((blOYEpPCHbIE M OMUMOHHBIE [OrOBOPbI
(kOHTpPaKTbI)), KaKk NpaBKIo, CBA3AHO C BOMbLLUMM YPOBHEM PUCKa U MOXKET BblTb COMPSKEHO CO 3HAYUTENBHBIMU YObITKaMU.

Tak, Npu NOKynKe OMNUMOHHOIO KOHTpakTa notepu, B oOlWeM crnyyae, He NPEBbLICAT BEMUYMHY YNMnadyeHHbIX npemuu,
BO3HarpaxaeHus 1 pacxodoB, CBA3aHHbIX C MX coBepLueHneM. B To Bpems kak npogaxa OMUMOHHbLIX KOHTPaKTOB M 3aknioyeHne
PbIOYEPCHBIX [OroBOPOB (KOHTPaKTOB) MPWM OTHOCUTENBHO HEBOMbLKMX HebnaronpuAaTHbIX KonebaHuaX LeH Ha pblHKe MOoryT
NPMBECTU K 3HAUNTENbHBLIM YObITKaM, a B Criyqae NpoAaaxu dboYePCHbIX KOHTPaKTOB M NPOAAXMW OMNLMOHOB Ha NOKYMKY (ONuMoHOB
«KONN») — K HEOrpaHW4YeHHbIM ybbITkam.

[MoMMmMO 06LLEero pbIHOYHOrO pucKa MPW COBEPLLEHVMM Onepauuy Ha pbliHKE LEeHHbIX Oymar B cnydae COBepLUeHWS
onepauui ¢ NPOM3BOSHLIMU (PUHAHCOBLIMW UHCTPYMEHTaMMN BO3MOXEH PUCK HEGNaronpuATHOroO M3MEHEHNS LieHbl Kak (OMHaHCOBbIX
MHCTPYMEHTOB, ABMSOLWNXCS 6a3MCHBIM akTMBOM NPOU3BOAHbLIX (PUHAHCOBLIX MHCTPYMEHTOB, Tak U PUCK B OTHOLUEHUW aKTUBOB,
KoTopble criyxat obecneyeHuem. B cnyyae HebGnaronpuaTtHOro nameHeHus ueHbl PoHA MOXET B CPaBHUTENbHO KOPOTKUM CPOK
noTepsiTb CPeAcTBa, ABnsALmecs obecnedyeHnem no NPon3BoAHOMY (OUHAHCOBOMY MHCTPYMEHTY.

c. MHBecTMpOBaHMIO B MHOCTPaHHbIE LieHHble OymMarM m nNpouM3BoAHble (huHaAHCOBbIE MHCTPYMEHTbI, 6a3oBbie
aKTMBbI KOTOPbIX MMEIOT MHOCTPAHHOE NPOUCXOXAEHMUE, NPUCYLLN ONUCAHHbIE BbILIE PUCKM CO CEAYIOWMMN OCOBEHHOCTAMM.
MHocTpaHHble (DMHAHCOBBIE MHCTPYMEHTBI M akTUBbI MOTYT ObiTb MpuobpeTeHbl 3a pybexom MM Ha pPOCCUICKOM, B TOM 4ucCne
OpraHn3oBaHHOM pbIHKE. [NPYMEHNTENbHO K TakMM WMHCTPYMEHTaM CTpaTerMyeckuin puck, CUCTEMHBLIA PUCK M MPaBOBOW PUCK,
CBOWCTBEHHbIE POCCUMNCKMM PbiHKaM, OOMOMHAIOTCA aHanorM4yHbIMM PUCKaMW, CBOWCTBEHHLIMW CTpaHaMm, rae BbinyweHbl n/unm
obpalarTca 3TM akTuBbl. Bo3amMoXXHOCTM cyaebHOM 3awuThbl MpaB Ha MHOCTPaHHbIE aKTUBbLI MOTYT ObiTb CYLLECTBEHHO OrpPaHNYeHbI
HeobxoaAnMOCTbI0 obpalleHns B 3apybexHble cyaebHble N MpaBoOXpaHUTENbHbIE OpraHbI.

d. Puck BO3HMKHOBEHMSA ¢opc-max<op|-|b|x OGCTOFITeanTB, TakKMX KakK NpupoAHble KaTaKin3ambl, TEXHOreHHble
KaTacTpodbl, MaccoBble Gecnopsaakn, 3abacToBkn, OOEBbIE N BOEHHbIE AEACTBUSI.

e. MonuTtnyeckne n aKOHOMUYECKUE PUCKU, CBA3AHHbIE C BOZMOXHOCTbIO M3MEHEHUSI MONIUTUYECKON CUTYaLMmW, KCrponpuaumu,
HaLuMoHanu3aumu, NpoBeAeH s NOMUTUKKN, HanpaBneHHON Ha OrpaHUYeHNe UHBECTULUMIA B OTPACN SKOHOMMKM, ABNSOWLMECS
cepoit 0cobbix rocyAapCTBEHHbIX MHTEPECOB, BBEAEHUEM CaHKLUIA CO CTOPOHbI CTPaH B OTHOLLEHUW OTAENbHbLIX KOMMaHWi,
ABMSAOLLMXCSH SMUTEHTAMMN LIEHHbIX ByMar Unu KOHTpareHTamu, 4ENO3UTaPUSIMU, areHTamMuy Mo CAENKaMm, a Takke B OTHOLLEHUU
CEKTOPOB 3KOHOMWKM U CHETOB BMNOTb A0 3anpeTa nnu 6nokMpoBKM BbIBOAA aKTUBOB, NafeHNEM LIEH Ha SHEpPropecypchl
npoYnmMmn o6CcToATENBLCTBAMU. VIHBECTMPOBaHME B LIeHHbIE BymMarn aMUTEHTOB pPa3BUBAIOLLMXCSI CTPaH CBA3AHO C 6oree BbICOKOM
CTENEHbIO PUCKA MO CPABHEHUIO C MHBECTUPOBAHMEM B LiEHHbIE ByMary SMUTEHTOB 13 Pa3BUTLIX CTPaH.».

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