U3MEHEHUA N OONOJIHEHUSA Ne 5
B NMPABUINA ONOBEPUTENBHOIO YNPABJIEHUA

BupxeBbiM NaeBbIM UHBECTULMOHHbLIM (hOHAOM PbIHOYHbLIX (PUHAHCOBLIX MHCTPYMEHTOB
«MepBas - ®oHa OMHaMUYHbIN CMapPT»

(MpaBuna goBepuTenbHOro ynpasneHus oHAoM 3apernctpupoBaHbl 24.05.2021 roaa 3a Ne 4428,
nanee — Npasuna ®oHaa)

CTAPAA PEOAKLINA NMPABUIT ®OHAOA

HOBAA PEOAKLUMA MPABUT ®OHOA

MyHkT 1 MNpaBun ®oHAaa:

1. NonHoe Ha3BaHWe naeBoro nHBecTMUuoHHoro ®oHaa (nanee
no Tekcty - «PoHA»). BupxeBol NaeBon MHBECTULIMOHHBLIN
POHA, PbIHOYHBIX (PMHAHCOBBIX MHCTPYMEHTOB «[lepBas - DoHa
OuHaMuyHbIN cMapT».

MyHkT 1 MpaBun ®oHpa:

1. MNonHoe Ha3BaHWe NaeBoro nHBecTUUMoHHoro doHaa (oanee
no TekcTy - «®oHA»): bupxeBoi naeBon WHBECTULMOHHbLIN
hOoHA, PbIHOYHBIX (PMHAHCOBLIX MHCTPYMEHTOB «[epBasi - DoHa
Mos uenb 2045».

MyHKT 2 MNpaBun ®oHAaa:

2. KpaTkoe HasBaHue PoHga: BIMAP pbIHOYHBLIX PMHAHCOBLIX
MHCTPYMeHTOB «[epBas - PoH JUHAMUYHBIA CMapT».

MyHKT 2 MpaBun ®oHAa:

2. Kpatkoe HasBaHue doHpa: BN pbIHOYHBIX (PMHAHCOBLIX
WMHCTpYyMeHTOB «[epBas - PoHa Mos uenb 2045».

A63au 2 nyHkTa 16 NMpaBun ®oHaa:

MmyLecTBo, cocTaBnstoLiee naeson MHBECTULMOHHbBIM OOHA,
SIBNSETCS 0OLMM UMYLLECTBOM BriagesbLieB UHBECTULIMOHHbBIX
naeB W MNPUHAANEXUT MM Ha npaBe ob6Lwen [Jonesown
cobcTBeHHOCTU. Pasgen nmyliectea, COCTaBMsIHOLLEroO NaeBon
MHBECTULMOHHLIN OOHA, 1 BblAEN U3 HEero Aonv B HaType He
OOMyCKalTCA, 3a UCKIYEHMEM CryvaeB, NpeayCMOTPEHHbIX
HacToswum PenepanbHbIM 3aKOHOM.

A63au 2 nyHkTa 16 NMpaBun ®oHpa:

MmyLiecTBo, cocTaBnstowee naeson MHBECTULMOHHBIN POHA,

aBnaeTcs o6LLMM MUMYLLLECTBOM BnagenbLeB
WHBECTULMOHHbLIX MaeB U NpUHAANEXUT UM Ha npase obLel
[oneBon COBCTBEHHOCTW. Paspen nMyLLecTBa,

COCTaBnALLEro NaeBon UHBECTULIMOHHbLIA (OOHA, U BblAen 13
HEro AONM B HaAType He [LOMyCKalTCHd, 3a WUCKIHYEHUEM
cny4vaeB, NpedycMOTpeHHbIX PegepanbHbIM 3akoOHOM "O6
MHBECTULIMOHHbIX cpoHpax".

MyHKT 22 NMpaBun ®oHAaa:
22. N'HBeCTULMOHHAA NoNUTMKa YNpasnsoLwen KoMnaHum:

VIHBECTULUMOHHOMW  MonuUTUMKON  YNpaenswowen  KoMmnaHum
SIBNSETCS MHBECTMPOBAHWE MPEUMYLLECTBEHHO B aKTUBbI,
Bxoadawme B 6asbl pacdyeta OUpXKeBbIX MHAEKCOB (0a30BbixX
aKTMBOB), KOTOPbIE MOTYT BX0AUTb B 6a3y pacyeTta NHaukaTopa
(akummn n obnwuraummn, Bxoasiwme B 0asbl pacyeta 0as3oBbiX
aKTUBOB, COCTaBnSAOLLMX OVNHaMNYECKYHO KOP3UHY
MHpmkaTopa), B 3051070, ykasaHHoe B nognyHkTe 1 nyHkta 23.1.
HacToawmx [lpaBun, B WHCTPYMEHTbl [OEHEXHOrO pPbIHKA,
yKasaHHble B NOAMYHKTe 2 nyHkTa 23.1. HacTosAwwmx Mpaswn, B
KIMPUHIOBbIE CepTUdUKaThl yYacTust (BKIOYas KIMPUHroBble
cepTudmKkaTbl y4acTMs NocpeacTBOM 3aKIYeHUst JOroBOPOB
peno) u B npaBa TpeboBaHus (AedbuTopckas 3a40SMKEHHOCTDb)
no 4OoroBopam peno, a Takke MHBECTUPOBAHME B MHbIE aKTUBHI,
npeaycMOTpeHHble  MyHKTOM  23.1  Hactoswmx [lpasun,
HanpaBfieHHOEe Ha [JOCTWXKEeHMEe LenM  WMHBECTUMLMOHHON
NOJINTUKKN, OMUCAHHOM B NyHKTe 21 HacToswwmx Mpasun.

Mog WHoukatopom Ana uenen  HactodAwmx [Mpasun
nogpasymeBaeTcsd WHAOEKC, MO OTHOLIEHWMIO K KOTOPOMY
Ynpaenswwas KoMNaHus OUEeHMBaeT pe3ynbTaTUMBHOCTb
peanusaumm WHBECTULMOHHOM cTpaTternm aKTUBHOIO
ynpaenenusi: SBSMDNRU - «[OuHamuuHbit CmapTt WHaekc

Poccus» («Russia Dynamic Smart Index»).

WCToYHMK  packpblTUs CBedeHu O MOopsiAke pacyeta
yKasaHHoro WHpekca: https://indices.sberbank-
cib.com/sberbank-cib-index?indexld=SBSMDNRU

Jlvnuo, ocyuwectensiouwee pacyeT WMHaekca: AKUMOHepHoe
obwecTtBo «CbepbaHk KNB», MHH 7710048970.

MyHKT 22 MNpaBsun ®oHAaa:
22. 'HBECTULMOHHAA nonuTuka Ynpasnstowen KoMmnaHum:

MHBECTUUMOHHOM  MONUTUKOM  YNpaBnsiowen  KoMnaHuu
ABNSAETCA MHBECTMPOBAHUE B aKLMN POCCUNCKNX, MHOCTPAHHbIX
KOMMNaHUA 1 [eno3vTapHbIX pPacriMCOK TOPIyHLWNXCA Ha
pPOCCUMICKNX Oupxax, B roCcyaapCTBEHHble LEeHHble Gymaru
Poccuiickon  depepaumm  n cybbektoB  Poccuiickon
depepaunn, B MyHMUMNAnbHble LEHHble Oymaru, B npaea
TpeboBaHus (OebUTOpPCKy0 3a40MMKEHHOCTb) MO AOroBopam
peno, npeaMeToM KOTOpbIX SABASKTCA  obnurauuun, B
KIMMPUHIOBblE CepTudMKaTbl y4acTust No AOroBopam peno, a
TaKkke WHBECTUPOBAHWE B WHblE aKTMBbI, NPeayCMOTPEHHbIE
nyHktom 23.1 Hactoswwux [lpaBun, HanpaBneHHoe Ha
OOCTWXKEHME UENN MHBECTULMOHHOW MOMUTUKA, ONUCAHHOW B
nyHkTe 21 HacTosAwwmx Mpaswun.

MyHKT 22.1 NMpaeun PoHApa:

22.1. TlpyM OCYLECTBMNEHUN [OBEPUTENBHOTO YNpaBrieHus
doHaom Ynpasnsiowias KOMMNaHus peanusoBbiBaeT
MHBECTULIMOHHYIO CTPaTermio akTMBHOIO yrpasneHus.

MyHkT 22.1 NMpaeun PoHAaa:

22.1. Tpu ocywlecTBNeHUN [OBEPUTENBHOIO YNpaBrieHUs
doHgom  Ynpasnswowas KoMnaHus peanusoBbiBaeT
MHBECTULIMOHHYIO CTPaTErmio akTMBHOIO ynpasneHus.
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MpenmyLLecTBEHHbIN  OGBbEKT  WMHBECTUMPOBaHWS:  aKTUBHI,
Bxoadawme B 6asbl pacdyeta OUpXKeBbIX MHAEKCOB (0a30BbixX
aKTMBOB), KOTOPbIE MOTYT BXOAWUTb B 6a3y pacyeTa MiHaukaTopa
(akummn un obnwuraummn, Bxoasiwme B 0asbl pacyeta 06a3o0BbIX

aKTUBOB, COCTaBMAOLLNX AVHaMUYeCKyto KOP3UHY
MHankaTopa), 301070, ykasaHHoe B noAnyHkTe 1 nyHkra 23.1.
HacToawwmx [paBun, WHCTPYMEHTbI [OEHEXHOro  pbIHKa,

yKasaHHble B nognyHkre 2 nyHkta 23.1. Hactosawwmx [Npasun,
KIMPUHIOBbIE CepTUMMKaThl y4acTust (BKMYas KIMPUHIOBbIE
cepTnduKaTbl y4acTus NOCPEACTBOM 3aK/lOYEHUS JOrOBOPOB
peno) n npaea TpeboBaHus (oebutopckas 3a40MKEHHOCTb) Mo
gorosopam peno (aanee no TekcTy — [penmyLecTBeHHbIN
06BEKT MHBECTMPOBAHMSA).

CefeHusi o cnocobe peanusaumn YnpaenswoLwen koMmnaHuen
MHBECTULMOHHOW CTpaTErMn akTMBHOTO YNpaBleHust:

Mpu  npuHATMM  peweHMss o  NpUoGpeTeHUm
KOHKPETHOTO akTuBa B cocTaB PoHaa YnpaensioLas KoMnaHusi
PYKOBOACTBYETCS MPUHLMINOM — «HaWmydllee COOTHOLUEHWNE
PUCKOB 1 OXXMOAEMOWN JOXOOHOCTU OTAENBHOMO akTuBay.

Mog «puckom» AnNA Uenerl HacToAWEro nyHKTa
MpaBun noOHMMaOTCA BCe BO3MOXHblE PUCKKM, BKMoYas
drHaHcoBble M HedWHAHCOBbIE PUCKU, NPEdYyCMOTPEHHbIe
NyHKTOM 27 HacToswwmx [Npasun.

MNon «MOTEHUManbHOM  OOXOOHOCTbIO  aKLMh»
noapasymeBaeTcs  OXuaaemasi MepeoueHka  PbIHOYHOM
Kanutanusauum KOMMaHuM 3a CYeT BHYTPEHHMX (akTopoB
(pocT cbMHaHCOBbLIX pe3ynbTaToB, yy4ylleHne KopnopaTUBHOIO
ynpaBneHusl, CHUXKEHUE [OONTOBOW Harpysku, BO3BpaLleHUe K
MCTOPUYECKMM MYNbTUMMUKATOpPaM M Ap.) U NporHo3vpyemasi
OvBMOEHOHasn JOXOAHOCTb SMUTEHTA.

Mon «noTeHUWanbHOW [OOXOAHOCTbIO obnuraumnn»
noapasymeBaeTCs  OXWAaemasi  KynoHHasi  JOXOOHOCTb,
oXuaaeMasi JOXOAHOCTb K MOralleHu0 KOHKPEeTHOro BbiMycka
obnurauuii n NporHo3vpyemas pbiHoYHas NepeoLeHKa Bhirnycka
obnurauuin.

Moa  «noTeHUManbHOM  [OXOAHOCTbIO  30moTa»
nogpasymeBaeTcsl  OXuaaemasi MepeoueHka  CTOMMOCTM
AparoueHHoro MeTanna Kak  BCNeACTBME  M3MEHEHUs

reornosiMTM4eckon 06CTaHOBKM, MOBLILLEHUSI YPOBHS PbIHOYHOW
HeonpeaeneHHOCTH, NOBbILLEHUS] MHBECTULIMOHHOIO Crpoca Ha
[paroueHHble MeTansbl, NOBLILIEHWS! YPOBHS UHGMALMU, TaK 1
BCreacTBUE APYrUX (DaKTOPOB.

Mog  «noTeHumanbHOM  OOXOAHOCTBHIO  BKMaJOB
(mnenosnToB)» NogpasymeBaeTCs pasmep NPOLEHTHOW CTaBKM
no Bknagy (aenosuty).

Moa «noTeHuManbHOM [OOXOAHOCTbIO CAENOK perno
(BkntOYan coenku ¢ KNUPUHIOBBIMK cepTudmKaTamMmn y4acTmus»
nogpasymeBaeTcs oOxuaaemas [OOXOAHOCTb OT  COENoK
obpatHoro PEMO ¢ y4yeToM TeKyLMX YPOBHEW CTaBOK MU
NPOrHO30B MO AMHAMWKe KIMIOYEBOW CTaBKW.

B cnyyae  BO3HWKHOBEHME  (POPC-MAXOPHBIX
06CTOSTENLCTB  Ha  (PUHAHCOBOM  pblHkE  (MPUOCTaHOBKA
OVpXeBblX TOProB; BBEAEHWE Mep  OrpaHUYUTENBHOTO

XapakTepa B OTHOLUEHWW 3MUTEHTA WUNN UHBLIX YYaCTHUKOB
(PMHAHCOBOrO pblHKa, B pe3ynbTaTe KOTOPbIX BO3MOXHOCTb
Ynpasnsiowen KomnaHuu pacnopsikaTbcsl akTuBamu doHpa
UnM peanu3oBbiBaTb MpaBa Mo aktueam doHga OGygeT
orpaHuyeHa uUnu ytpadeHa) Ynpaensitowas KomnaHus umeet
npaBo OTKIMOHUTLCS OT NPUHLMMA — «HaUny4yLlee COOTHOLIEHNe
PUCKOB N OXWOEEMON [OXOOHOCTM OTAESbHbIX aKTMBOB» C
LUenblo  MUHMMU3aUMM MOTEHUManbHbIX YObITKOB, KOTOpble
MOTyT BO3HWKHYTb M3-32 BO3HUKHOBEHUSI (POPC-MaKOPHBIX
obCcToATENLCTB.

MpenmyLLecTBEHHbIN 06beKT
npeaycMOTPEH.

CBefeHuns o cnocobe peanusauuy YnpasnsoLwen KoMnaHnen
WHBECTULMOHHOW CTpaTermnm akTMBHOTO ynpaBeHns:

Mpy NPpMHATUK peLleHns 0 NPUoBPEeTEHNN KOHKPETHOrO akTnea
B coctaB doHAa Ynpasnswowas KOMNaHUs pyKOBOACTBYeTCSH
MPUHLUMNOM —  «Haunyyllee COOTHOLUEHWE PUCKOB U

oXunaaemMow JOXOAHOCTU OTAEMNbHOIo akTMBay.

MHBECTUPOBaHUA He

Mog «puckom» AnNa uenen Hactodwero nyHkta [lpasun
NMOHMMAKTCSA BCE BO3MOXHbIE PUCKW, BKITHOYAs (PUHAHCOBLIE U

He(MHAHCOBbIE PUCKM, NPEAYCMOTPEHHblE MyHKTOM 27
HacToswwmx Mpaswun.

Mopg «MOTEeHUManbHOn [1OXOAHOCTbI akuum»
nogpasymeBaeTcsl  OXuaaemasi MNepeoueHKa  PbIHOYHOM

KanuTanusauuyM KOMMaHWM 3a CYeT BHYTPEHHWX (pakTopoB
(POCT PMHAHCOBBIX pPe3ynbTaToB, Yry4LleHWe KOPNopaTUBHOTO
YNpaBIieHWs, CHKEHWE OOMTOBOW Harpysku, BO3BpalleHue K
MCTOPUYECKUM MynbTUMNMKaTopam v Ap.) U NporHosvpyemasi
OViBUOEHOHasi JOXOAHOCTb SMUTEHTA.

Moa  «noTeHUManbHOW  [AOXOAHOCTbIO  [Oeno3uTapHbIX
pacnucok» noapasyMeBaeTcs  oXuaaemas — nepeoleHka
PbIHOYHOM KanuTanu3auuu KOMMaHUM 3a CYeT BHYTPEHHMX
akTopoB (POCT (DUHAHCOBLIX PE3YNbLTATOB, YIyYLIeHWe
KOPNoOpaTUBHOIO YNpaBreHWsl, CHUXKEHWE OONMTOBOM Harpysku,
BO3BpaLleHMe K UCTOPUYECKUM MyINbTUMnMKaTopam v ap.) v
nporHosupyemMasi AUBUAEHOHAsi [OOXOAHOCTb 3MUTEHTa B
OTHOLLEHWM aKuuiA, MpaBa Ha KoTopble YyAoCToBepsieT
COOTBETCTBYHOLLAsA Aeno3nTapHas pacnucka.

Mog «MNOTEHUMAanbHOW [OXOOHOCTbIO oGnurauuiny
rnogpasymeBaeTcs  OXuaaemasi  KyrnoHHasi  [JOXOAHOCTb,
oXugaemasi 4OXOOHOCTb K MoralleHuo KOHKPETHOro BbiMycka
oGnuraunii 1 NPOrHo3upyeMasi pbIHOYHasi NepeoLieHKa Bbinycka
obnurauun.

Mop «noTeHuuanbHOW OOXOOHOCTLIO BKMAAOB (OEMNO3UTOB)»
nogpasymeBaeTcs pasMep MPOLIEHTHOW CTaBku MO BKNagy
(oenosuty).

Mop «noTeHuuanbHOM OOXOAHOCTLIO CAENoK peno (BkMw4as
COENKA C  KIVMPWHIOBBbIMKM  cepTudukatammnm  y4actusi»
nogpasymeBaeTCcsd oOxugaemMas [OOXOOHOCTb OT  CAEnoK
obpaTHoro PEMO c yyeTOM TeKylMX YPOBHEN CTaBOK W
NMPOrHO30B MO ANHAMUKE KITHOHYEBOW CTaBKM.

B cnyyae BO3HVKHOBEHUE (POPC-MaKOPHBIX OGCTOSTENLCTB Ha
(bMHAHCOBOM pblHKE (MPMOCTaHOBKA OUPXKEBLIX TOPrOB;
BBeJleHWE Mep OrpaHUYMUTENBbHOMO XapakTepa B OTHOLUEHUU
3MUTEHTA MWIM WHbIX YYaCTHUKOB (DMHAHCOBOIO pbiHKA, B
pesynbTaTe KOTOPbIX BO3MOXHOCTb YMpaBrstowen KoMnaHum
pacnopsbxaTbcsl akTuBamy GoHAa UNn peanusoBbIBaThL Npasa
no aktmeam ®oHga OygeT orpaHuMYeHa unv yTpadeHa)
YnpaBnswowas KoMnaHus MMeeT MpaBO OTKMOHUTbCH OT
NPpUHLUMMA — «HaWyyLllee COOTHOLIEHUE PUCKOB U OXMaaeMoi
[OXOOHOCTU OTAESbHLIX aKTUBOB» C LEMbl0 MUHUMKU3ALMM
NoTeHUMarbHbIX YObITKOB, KOTOpblE MOTYT BO3HUKHYTb W3-3a
BO3HMKHOBEHUSI (DOPC-MaXKOPHBIX 0BCTOATENBCTB.

HasBaHve wuHOukaTopa, MO OTHOWEHUKO K  KOTOpPOMY
Ynpasnsawwaa KoMnaHus oOueHMBaeT pes3ynbTaTMBHOCTb
peann3aunmn MHBECTULMOHHOWN cTpaTtermm aKTUBHOIO

ynpaenexus (ganee — lugukarop):

75%*npupoct wuHgekca MCFTR + 25%*npupoct
nHpekca RGBITR, rge:

MHpeke MCFTR - «WHgekc Mocbupxu nonHon
[OXOOHOCTU «OpyTTO»», paccunTbiBaembli NMAO MockoBckas
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HasBaHne wHOekca, MO OTHOLWEHWIO K KOTOPOMY
Ynpasnsioowas KOMMaHus OueHWBaeT pe3ynbTaTUBHOCTb
peanusaumun WHBECTULMOHHON cTpaTernm aKTUBHOrO
ynpasnenus: SBSMDNRU - «[uHamuuHbin CmapT WHAaekc
Poccus» («Russia Dynamic Smart Index»).

MCTOUHUK pacKpblTUs CBeAeHUiA O Nopsiake pacyeTa
yKasaHHoro nHaekca: https://indices.sberbank-
cib.com/sberbank-cib-index?indexld=SBSMDNRU

Jlnuo, ocyuwecTensiollee pacyeT WHAOEKca:
o6wecTtBo «C6epbarHk KNB», MHH 7710048970.

AKLMOHepHoe

Gupxa (MHH 7702077840),
https://www.moex.com/ru/index/totalreturn/MCFTR,;

MHpekc RGBITR - «MHoeke MocBupxu
rocyaapcTBeHHbIXx — obnuraumity, paccuuTbiBaembin  [AO
MockoBckas 6upxa (MHH 7702077840),

https://www.moex.com/ru/index/RGBITR;

Jlnuo, ocyuwectenawwee pacyetr Wugukatopa: AO YK

«Mepas» (MHH 7710183778).

MyHkT 23.1 NMpaeun PoHpa:

23.1. WmywectBo,
MHBECTMPOBAHO B:

coctaBnsawwee ®PoHO, MoxeT OblTb

1) aKTVBbI, OOMYyLIEHHblE K OpraHW3oBaHHbLIM Topram (Mnv B
OTHOLLEHWUMN KOTOPbIX GUPXKei NPUHATO PeLIEHUE O BKITHYEHUN
B KOTUPOBAsIbHbIE CMINCKM) Ha Grprkax Poccuiickon Genepauuu,
a VMEHHO:

i. 4ONroBble MHCTPYMEHTBI;

ii. 0BObIKHOBEHHbIE VN NMPUBUMErMPOBaHHbBIE aKLMKU POCCUACKMX
aKLUMOHEpPHBIX 06LLECTB, 33 UCKIIOYEHNEM aKLIM aKLMOHEPHbIX
MHBECTULMOHHbIX (POHAOB;

iii. MMmylecTBeHHble npaBa w3 bYEPCHbLIX OOroBOPOB
(KOHTPaKTOB) M OMUMOHHBIX [AOroBOPOB (KOHTPAKTOB) Mpu
cobnogeHun TpeboBaHWIN, NPegyCMOTPEHHbIX HaCTOALWMM
nyHkTom [Npasun.

MpousBogHble MHAHCOBLIE WMHCTPYMEHTHI ((bbtoyepcHbie U
OMUUWOHHbIE LOroBOpPbI (KOHTPaKThbl)) MOryT BXOAUTbL B COCTaB
akTneoB PoHAA NPy YCroBUK, YTO:

M3MEHEHME MX CTOMMOCTM 3aBUCUT OT M3MEHEHUsI CTOMMOCTHU
aKTMBOB, KOTOPbIE MOTYT BXOAUTb B cocTaB PoHAa (B TOM Yucne
M3MEHEHUS1 3HAYEHUSI MHOEKCA, pacCyYUTLIBAEMOro Ucxoas u3s
CTOMMOCTM aKTMBOB, KOTOPbIE MOTYT BXOAMTL B COCTaB choHaa),
OT BEMUYMHbI NMPOLIEHTHbIX CTABOK, YPOBHS MHAMSALMK, KypCOB
BarnoT;

NPON3BOAHBIN (PMHAHCOBLIN MHCTPYMEHT He NpeaycMaTpuBaeT
00A3aHHOCTb CTOPOHBLI AOroBOpa nepefaTb OPYro CTOPOHEe
JoroBopa UeHHble Oymaru, Banoty wunu ToBap Nmbo
006513aHHOCTb  CTOPOHbI  JOroBOpa  3aKM4YMTb  [OroBOp,
ABNSOLLMACS NPON3BOLAHBIM (PMHAHCOBBLIM MHCTPYMEHTOM, NpU
YyCNOBUW, YTO MW3MEHEHME €ro CTOMMOCTU 3aBUCUT OT
M3MEeHeHMs CTOMMOCTHU TOBapoOB, OONYyLEHHBbIX K
OopraHM3oBaHHbIM Topram Ha dupxxax Poccuickon degepaunn.
OOroBOpbl,  ABMSKLIMECS  MPOU3BOAHBIMA  (DMHAHCOBLIMU
MHCTPYMEHTaMu, MOTyT 3aKni4vaTbCsl MPU YCNOBUU, YTO HU
OZlHa 13 CTOPOH TaKOro JOroBopa He SBMAeTCA HEPEe3naeHTOM
M (MnNu) UHOCTPaHHOW CTpykTypot 6e3 obpasoBaHus
IOPUAMYECKOro nuua (MOHSATUE «MHOCTpaHHasi CTpykTypa 6e3
06pa3oBaHns LOPUANYECKOTO NULLIA» UCNOMb3YeTCs B 3HAYEHWU,
onpegeneHHoM 3akoHopaTenscTBom Poccuiickon depepaumm
0 Harnorax u cbopax, NoHsATUE «HEPE3UOEHT» UCMOMb3yeTcs B
3HayeHun, onpepeneHHom deaepanbHbiM 3akoHOM Ne 173-03
«O BanTHOM pPerynupoBaHMM U BamTHOM KOHTpone» oT 10
nekabps 2003 roga).

iv. aKkTuBbl, SBMSKOLWMECH KIMPUHIOBBIMU cepTudmKaTamu
y4vyacTtua.
V. 305f10TO, B TOM 4ucne addnHMpOBaHHOE 305I0TO Ha

00€e3MMYEHHbIX MeTasyIMyecknx cyeTax, a@UHMPOBaAHHOE
30510TO Ha MeTasnIMYeckux cyeTax OTBETCTBEHHOIO XpaHeHus,
OTKPbITBIX B POCCUMCKUX  KPEAMTHbIX  OpraHuMsauusix,
aPUHNPOBaHHOE 30M10TO Ha TOProBbIX GAHKOBCKMX cYeTax B
AparoueHHbIX MeTannax, adgdgUHMPOBaHHOe 30510TO  Ha
cneumarnbHbIX BPOKepPCKMX cYeTax B AparoueHHbIX MeTannax,
aiPPUHMPOBaHHOE 30M0TO B CNWUTKAX B XpaHUnMwiax
POCCUNCKUX KPeAUTHBIX OpraHn3aLuii.

MyHkT 23.1 NMpaeun PoHAaa:

23.1. WNmyuwecTBo,
WHBECTMPOBAHO B:

cocTtaBnsowee DoHO, MoXeT ObiTb

1) aKTuBbl, SIBNSAOLWMECS KIMPUHIOBBIMK CcepTUdMKaTaMm
y4yacTusi, U aKTVBbI, AOMNYLIEHHbIE K OPraHN30BaHHbIM Topram
(MM B OTHOLLEHWM KOTOPLIX OMPXEN MPUHSTO peLleHVe O
BKIMHOYEHMU B KOTUPOBASIbHbIE CNUCKU) Ha GUpkax Poccuiickoit
depepauum 1 GUpxkKax, PaCMONOXEHHBIX B WHOCTPAHHbIX

rocygjapcteax,  sIBAsiolMXcs  uneHamu  EBpasuiickoro
3KOHOMMYECKOTrO coto3a (EASC), OpraHusaumu
9KOHOMMYECKOro  COTpyAaHudectBa U passutns (OICP),

EBponenckoro cotosa, B Kutae, UHguu, Bpasnnuu, HOxHo-
AdpukaHckon Pecny6nuke, CuHranype, Katape (manee no
TekcTy - «MHOCTpaHHble rocyaapcTBa») U BKIIOYEHHbLIX B
nepeyeHb MHOCTPaHHbLIX BUPX, NPeayCMOTPEHHBIN NMyHKTOM 4
ctatbu 51.1 ®egepanbHOro 3akoHa ot 22 anpens 1996 roga N
39-03 "O pblHKE LEHHbIX bymMar”, a UMEHHO:

i. AONroBbl€ MHCTPYMEHTHI;

ii. 0BbIKHOBEHHbIE UMW NPUBUINErMPOBaHHbIE aKLMN POCCUACKMX
aKUMOHEpHbIX 0BLLECTB, 3a UCKMHOYEHNEM aKLMN aKLMOHEPHbIX
WNHBECTULMOHHbLIX (DOHAOB;

iii. OObIKHOBEHHble WM  MNPUBUNErMPOBaHHbIE  aKUUK
MHOCTpPaHHBIX IOPUANYECKUX NULL, KOTOpble BXOAAT B 6asy Ans
pacyeTa MHavkaTopa;

iv. poccuiiCKMe U MHOCTPaHHble Aeno3uTapHble pacrucku, B
cryyae ecnv Takue OenoauTapHble pacnucku BxoasaT B 6asy
ans pac4yeta NHavkaTopa;

V. VMYLIECTBEHHble MpaBa W3 (blOYEPCHbIX [JOroBOPOB
(KOHTPaKTOB) M OMUMOHHBLIX [OrOBOPOB (KOHTPAKTOB) Mpu
cobnrogeHun TpeboBaHu, NPEeAyCMOTPEHHbBIX HACTOSALLMUM
nyHkTom lNpaswun.

lMpownssoaHble huHaHCOBbLIE WHCTPYMEHTbI (dbloYepcHble U
OMUMOHHbIE AOrOBOPbI (KOHTPaKTbl)) MOMYT BXOAWUTL B COCTaB
akTnesoB PoHAA NpU YCroBMK, YTO:

N3MEHEeHMe NX CTOMMOCTY 3aBUCUT OT U3MEHEHUsi CTOMMOCTYU
aKTMBOB, KOTOpble MOryT BXoAuTb B cocTaB PoHga (B TOM
yucrne MW3MEHEHWs1 3HaYeHWsl WHOEeKca, pPacCYUTbIBAEMOro
ucxogs M3 CTOMMOCTM aKTMBOB, KOTOPble MOTYT BXOAWTb B
coctaB hoHaa), OT BeNMYMHbI NPOLEHTHBIX CTaBOK, YPOBHS
NHALMK, KypCOB BarsioT;

NPOM3BOAHbLIN (PVHAHCOBLIN MHCTPYMEHT He npegycmaTtpvsaeT
06513aHHOCTb CTOPOHBbI AOroBopa nepefaTtb APYroNn CTOPOHe
goroBopa UeHHble Oymarn, BanoTy wunum  ToBap nnbo
00513aHHOCTb  CTOpPOHbI  [OrOBOPa  3aKM4UTb  [OroBop,
ABMSAOLLMIACA NPON3BOSHLIM (PUHAHCOBBLIM MHCTPYMEHTOM, NpU
yCNOBUKU, YTO MW3MEHeHWe ero CTOMMOCTM 3aBWUCUT OT
N3MeHEeHNs CTOMMOCTHU TOBapoB, OONyLLEHHbIX K
opraHu3oBaHHbIM Topram Ha Gupkax Poccuiickon ®egepavmu.
[OroBopbl,  ABNSAOWMECH NPOU3BOAHBIMU  (PMHAHCOBBLIMM
WHCTPYMEHTaMM, MOryT 3aKmouvaTbCs Mpu YCrnoBUW, YTO HU
OfHa 13 CTOPOH TaKoro JOroBopa He SBMSETCSH HePe3naeHTOM
n (UNn) MHOCTPaHHOW CTPyKTypo 6e3 obpasoBaHus
topuamyeckoro nuua (MoHATUE «MHOCTpaHHasi CTpykTypa bes
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2) geHexHble cpecTBa B pybnsx v B MHOCTPaHHOW BanioTe Ha
cyeTax M BO BKnagax (4enosuTax) B POCCUMICKUX KpeaUTHbIX
opraHusauusx, [OenosutHble cepTudmMKaTbl  POCCUICKUX
KpeOWTHbIX OpraHu3auui, rocygapcTBeHHble LeHHble Bymaru
Poccuiickonn  depepaumun, TpeboBaHust K KpeaWUTHOM
opraH13auum BeiNNaTUTb AeHEXHbIN 9KBUBANEHT AparoLeHHbIX
MeTannoB Mo Tekywemy Kypcy (danee no TekcTy -
MHCTPYMEHTbI [EHEXHOro pbiHka»). K uUeHHbIM ©ymaram,
npeaycMOTPEHHbIM ~ HacTOALMM  MOZMYHKTOM,  OTHOCSITCS
LeHHble 6ymaru, He nognagatowme nog TpeboBaHus nognyHkTa
1 HacToswero nyHkTa MNpasun;

3) npaBa TpeboBaHWsA 13 AOrOBOPOB, 3aKMOYEHHbIX ANS Lenen
[OBEPUTENBHOrO  yrnpaBfeHnsi B OTHOLUEHUW  aKTUBOB,
yKasaHHbIX B nognyHktax 1 u 2 nyHkta 23.1. HacTosiLmMX
MpaBun;

4) wHble akTuBbl, BKMNOYaemble B cOCTaB akTveBoB PoHaa B
CBSI3N C OMnaToy PacxofdoB, CBA3aHHbIX C OOBepUTENbHbIM
ynpasneHMeM MMyLLEeCTBOM, cocTaBnsiowum ®PoHa, unm B
CBSI3W C peanu3auuen npae, 3akpenneHHblX COCTaBMSALLMMU
doHA  uUeHHbIMM  Bymaramy UM MPEAYCMOTPEHHbIX
coctapnsowmmn  ®oHa  Npou3BOAHbIMM  (DMHAHCOBbLIMU
MHCTpPyMeHTaMu (ganee - MIHBeCTULMOHHbIE NpaBa).

06pa3oBaHus OPUANYECKOTO NLA» UCMOSb3YeTCsl B 3HaYEHUM,
onpenerneHHoM 3akoHogaTenbcTBoM Poccuiickor denepaumm
0 Hanorax u cbopax, NoHATUE «Hepe3naeHT» UCMOoNb3yeTcsa B
3HaveHun, onpepeneHHom degepanbHbIM 3akoHOM Ne 173-93
«O BanTHOM perynvpoBaHvMu 1 BantoTHOM KOHTpone» oT 10
nekabps 2003 roga).

Vi. aKTuBbI, SIBRSIOMECS KIMPUHIOBBIMU cepTudmKaTamm
yyacTtus.

2) peHexHble cpeAcTBa B pybnsix U B MHOCTPaHHOW BantoTe Ha
cyeTax M BO Bknagax (4enosnTtax) B POCCUNCKUX KpeaUTHbIX
opraHusauusix, [Oeno3nTHble  cepTUduKaTbl  POCCUICKUX
KpeauTHbIX OpraHusauui, rocyfapcTBeHHble LeHHble Bymaru
Poccuiickon depepauuun (ganee no TEKCTY - «MHCTPYMEHThI
OeHeXHoro pblHka»). K ueHHblM Bymaram, npegycMOTpeHHbIM
HacToAWMUM MOAMYHKTOM, OTHOCHATCS LeHHble Oymaru, He
nognagatowme nog TpeGoBaHua noanyHkta 1 HacTosLiero
nyHkTa lNMpaswun;

3) npaBa TpeboBaHWs U3 LOrOBOPOB, 3aKMIOYEHHBIX AN Lenen
[OBEPUTENBHOIO  ynpaBfieHNs B OTHOLUEHWM  aKTMBOB,
yKasaHHbIX B nognyHktax 1 u 2 nyHkta 23.1. HacToAwWMX
Mpasun;

4) VHble aKTMBbI, BKIOYaemble B cocTaB aktwuBoB PoHaa B
CBSI3W C OMNMaTol PacxofdoB, CBA3aHHbIX C OOBEpPUTENbHbLIM
ynpaBneHWeM UMyLLEeCcTBOM, COcTaBmsiiowmm PoHa, unu B
CBSI3V C peanu3auuen npas, 3aKpenneHHbIX COCTaBMSoLLMMU
®doHOg  UeHHbIMM  OymaramMuM MMM NPEeAYyCMOTPEHHbIX
cocTtasnsowmmm  PoHg  NPOM3BOAHBIMKU  (PMHAHCOBbLIMU
WHCTpyMeHTamMu (ganee - lHBeCTULMOHHbIE NpaBa).

MyHkT 24.3 NMpaBsun PoHpa:
24.3. Ilnua, obs3aHHbIE MO:

. obnurauunsam
POCCUICKNX aKLUMOHEpPHbIX
ceptucdukatam  yyactusi,  Aeno3uTHbIM  cepTudmkaTam
POCCUMCKNX  KPeOWTHbIX  OpraHusaumMin  OOMmKHbl  ObiTb
3aperucTpupoBaHbl B Poccunckon depepaunu.

Poccuickux  aMUTEHTOB,  akUuUaM
obulecTs, KIMPUHIOBbLIM

MyHkT 24.3 NMpasun ®oHAaa:
24.3. Ilnua, obs13aHHbIE MO:

. obnuraumsim  Poccuickux — SMUTEHTOB,  akuusiMm
POCCUICKNX aKLMOHEPHbIX obuecTs, POCCUICKNM
AenosnTapHblM  pacnuckam, KIMPUHIOBBIM — cepTudmkaTam
yyacTusi, 4en03nTHbIM cepTudmnkaTam pOCCUMCKUX KPeAUTHBbIX
opraHusaumi omkHbl ObITh 3aperncTpupoBaHsbl B Poccuiickon

depepauuu;

. aKUMSIM  MHOCTPaHHbIX 3MMWTEHTOB, WHOCTPaHHbLIM
[erno3nTapHbIM pacnuckam AOMkHbI BbiTe 3aperMcTpupoBaHsbi
B VIHOCTpaHHbIX rocyaapcTaax.

MyHkT 25 NpaBun ®oHAaa:
25. CtpykTypa aktneos doHaa.

OueHoYHasi CTOMMOCTb LieHHbIX Bymar 04HOro KpUANYECKOrO
nvua, AeHexHble cpeacTBa B pybnsax UM B MHOCTPaHHOW
BanioTe Ha cyeTtax M BO BKMNagax (4enosutax) B TakoMm
ropuanyeckom nuue (ecnu ropugundeckoe nuuo ABnsieTcs
KpeauTHOW opraHusauuen), npasa TpeboBaHMs K Takomy
1OpMANYECKOMY N1LY B COBOKYMHOCTW HE OOMKHbI NpeBbIaTh
10 npoueHTOB cToMMOoCcTM akTnBoB PoHaa. TpeboBaHus
HacTosLero abzaua He pacnpocTpaHsoTcs Ha
rocyapCTBeHHbIe LieHHble Bymaru Poccuiickon ®epepauum 1
Ha npaBa TpPeboBaHNA K LLeHTPanbHOMY KOHTPareHTy.

OueHo4yHasi CTOMMOCTb LeHHbIX Oymar ogHoro cybbekTta
Poccuiickonn ®egepauun, MyHMLUNANLHOro o6pasoBaHns He
pomkHa npesblwaTtb 10 MpoOUEHTOB CTOMMOCTU aKTUBOB
doHaa.

Ons uenen pacyeTa orpaHuWYeHusi, ykaszaHHoro B ab3aue
BTOPOM HacToOslLlero MNyHKTa, Npu ONpeaeneHud [onu
OLIEHOYHOI CTOMMOCTM aKTUBOB B CTOMMOCTU akTMBOB doHAa
B CyMMe [EeHEXHblX CPeACTB B pybnsax U B WMHOCTPaHHOW
BanTe Ha cyeTax B OHOM OPUAMYECKOM N1LIEe U CTOUMOCTH

MyHkT 25 NpaBun ®oHAaa:
25. Ctpyktypa aktnsoB doHaa.

OueHoyHasi CTOMMOCTb LieHHbIX Bymar ogHOro opuanyYecKoro
nvua, AeHexHble cpeacTBa B pybnsx M B MHOCTpaHHOM
BaniTe Ha cyeTax W BO BKnagax (genosuTax) B Takom
IopuanMyeckom nuue (ecnu opuanMyveckoe nuuUo ABMsieTcs
KpeauTHOW opraHu3auuen), npaea TpeboBaHWA K Takomy
IOPUANYECKOMY NNLY B COBOKYMHOCTU HE AOMKHbI NPEBbILIATh
10 npoueHTOB cTOMMOCTM aktwuBoB PoHaa. TpeboBaHus
HacTosLwero abzaua He pacnpocTpaHsitoTcs Ha
rocyaapcTBeHHble LieHHble Bymaru Poccuiickon ®enepaumu n
Ha npaBa TpeboBaHWs K LIeHTPanbHOMY KOHTPareHTy.

OueHoyHasi CTOMMOCTb LeHHbIX Oymar opHoro cybbekTa
Poccuiickon ®egepauun, MyHMUunansHoro o6pasoBaHus He
pomkHa npesblwaTtb 10 NPOLEHTOB CTOMMOCTM aKTUBOB
doHaa.

Ona uenen HacTosiLLero MOAMYHKTAa  POCCUWCKUME W
WHOCTPaHHbIE [Eeno3vUTapHbIE PacnUCKM paccMaTpuBaloTCst
Kak LUeHHble Oymaru, npaBa COOCTBEHHOCTM Ha KOTOpble
YyOOCTOBEPSIIOT COOTBETCTBYIOLLME AENO3NTAPHBIE PACMUCKM.
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npas TpeGoBaHuWii K OQHOMY OPUANYECKOMY NKLLY, BO3HUKLLNX
Ha OCHOBaHWKU [oroBopa O GPOKEPCKOM OGCMyXUBaHUM C
TakuM NnWUOM (NpU YCMOBWUW, YTO YKa3aHHbIM [1OTOBOPOM
npegycMOTPEHO WCMOMHEHWE TakUM OPUAMYECKUM MULIOM
0bs13aTeNbCTB B TeueHWe OAHOro paboyero OHA ¢ AaTbl
npeabsiBNeHUst ykasaHHblX TpeGOoBaHUA K  MCMOMHEHWIO),
cocTaBnsiowmnx PoHA, He yYUTLIBAETCH CyMMa (UNn ee YacTb)
[EHEeXHbIX CpEeACTB, noanexaliux BbiNnate B CBA3U C
norawieHneM WHBECTULMOHHBIX NaeB Ha MOMEHT pacuyeTa
orpaHu4eHust.

Mpu aTom obLias cymMma OeHEeXHbIX CPEACTB M CTOMMOCTb
npaB TpeGoBaHWI, KOTOpble HE YYUTLIBAOTCA MPU pacyeTe
orpaHuYeHusl, ykasaHHoro B ab3aue BTOPOM HaCTOsILLEro
MyHKTa, B OTHOLUEHUM BCEX EHEXHbIX CPEACTB B pyOnsix 1 B
VHOCTPaHHOI# BamnoTe Ha BCEX CYETaxX W B OTHOLUEHUM BCEX
npas TpeGoBaHWN K IOPUAMYECKUM NMLAM, BO3HUKLIMX Ha
OCHOBaHWM  yKasaHHbIX  [OTOBOPOB O  GpOKepckom
obcnyxvBaHnmM, cocTaBnsiiowmx doHa, B COBOKYMHOCTU He
JOMKHbI MpeBblllaTh O6LLYI0 CYMMY [EHEXHbIX CpeacTs,
noanexawx Bbinnate B CBA3M  C  MOralleHuem
MNHBECTULMOHHLIX NaeB Ha MOMEHT pacyeTa OrpaHUYeHusl.

Ona uenen pacuyeta orpaHuyeHusi, ykasaHHoro B ab3aue
BTOPOM HacTosAWEro nyHKTa, npu onpegeneHun Oonu
OLIEHOYHOW CTOMMOCTM aKTUBOB B CTOMMOCTM akTnBoB ®oHaa
B CyMMe [eHeXHbIX CpeAcTB B pybnsix u B WHOCTPAHHOW
BanioTe Ha cyeTax B OOHOM lOPUAMYECKOM  nuue,
cocTaBnsowmx PoHA, He y4uTbIBaeTCA cyMma (Mnu ee 4acTb)
OEHEeXHbIX CPeACcTB, HaXOASALWMXCA Ha YKas3aHHbIX cyeTax
(04HOM M3 yka3aHHbIX CHETOB) U BKIHOYEHHbIX B Takon ®oHa
npu Bblgave VIHBECTULMOHHBIX NaeB, B TeyeHne He Gonee 2
pabounx gHen ¢ AaTbl YKa3aHHOrO BKIIOYEHUSI.

CTOMMOCTb NIOTOB NPOM3BOAHBIX PUHAHCOBBIX UHCTPYMEHTOB
(ecnn  GasoBbiM  (6a3nCHbIM)  aKTMBOM  MPOWM3BOAHOIO
(hMHAHCOBOro MHCTPYMEHTa SBNSeTCA APYro Npou3BOOHbIN
(PMHAHCOBBIN  MHCTPYMEHT - CTOMMOCTb FOTOB  TaKuX
Npoun3BoAHbIX  (PMHAHCOBBIX WHCTPYMEHTOB), CTOMMOCTb
LUeHHbIX Oymar (Cymma AeHEeXHblX CPeACTB), MOMyYeHHbIX
ynpasnswowen komnaHven doHaa no nepeowv YacTn gorosopa
peno, pasmep NPUHATLIX 06s3aTenNbCTB NO NOCTaBKe aKTUBOB
no WHbLIM caernkam, gata WCMOSNHEHWs KOTopbiX He paHee 4
pabounx AHeW C p[aTtbl 3aKMOYeHWs CAEeNKUW U 3aeMHble
cpeacTsa, NpeaycMOTpeHHbIe NOANYHKTOM 5 nyHkTa 1 cTtatbu
40 depepanbHoro 3akoHa ot 29 Hosibpsi 2001 roga N 156-93,
B COBOKYMHOCTM He [JOJKHbl npeBblwate 40 npoueHToB
CTOMMOCTU YNCTbIX akTMBoB PoHAaa.

Ha paty 3akntoyeHus caenok ¢ Npon3BoAHbIMY (OUHAHCOBLIMU
MHCTPYMEHTaMu, [OroBopoB pero, [JOroBopoB 3ailma,
KpeOWUTHbIX [OroBOPOB WMM  CAENoK, Aata WCMOSNHeHus
KOTOpbIX He paHee 4 pabouux OHeW C AaTtbl 3akMoYeHus
CAernkKun, COBOKYNHasi CTOMMOCTb akTMBOB, YKa3aHHbIX B ab3aue
CeMb HacCTOSILLEro MyHKTa, C YYeTOM 3ak/lIloYeHHbIX paHee
[OroBOPOB pero 1 CAENOK, yKa3aHHbIX B HacToswem ab3aue,
1 3aeMHbIX CPeACTB, NPpeayCMOTPEHHbIX NOANYHKTOM 5 nyHKTa
1 ctatbu 40 denepanbHOro 3akoHa oT 29 Hosibpst 2001 r. N
156-®3, He gomkHa npesblwaTtb 20 NPOLEHTOB CTOMMOCTH
YnCTbIX akTMBoB PoHaa.

Ona uenen HacTosLWero nNyHKTa nNpousBogHble (hMHAHCOBbIE
MHCTPYMEHTbI yunTbIBalOTCA B 0ObObeme npuobpeTaembix
(oTyyxpgaembix) 6a3oBbix  (GA3UCHBIX) aKTMBOB  TaKMX
Npon3BOAHbIX (PMHAHCOBBLIX WMHCTPYMEHTOB (ecnn 6a3oBbiM
(6asncHbIM) aKTMBOM SIBNSIETCA  OpPYro  MNpPOW3BOAHbIN
(PUHAHCOBbIN MHCTPYMEHT (MHAEKC) - Kak 6a3oBble (6a3nCHbIe)
aKTUBbl TakMx NPOU3BOAHbLIX (PUHAHCOBLIX WHCTPYMEHTOB

Ons uenei pacyeta orpaHuyeHus, ykasaHHoro B ab3aue
BTOPOM HACTOSILEro MyHKTa, MpW OnpefeneHnn  [onu
OLLEHOYHOV CTOMMOCTU aKTMBOB B CTOMMOCTM akTueoB doHaa
B CyMMe [EHeXHbIX CPEACTB B pybnsix M B WHOCTpPaHHOM
BanioTe Ha cYeTax B OAHOM OPUAUYECKOM MULE U CTOUMOCTU
npaB TpeboBaHUi K OHOMY OPUANHECKOMY ML, BO3HUKLLNX
Ha OCHOBaHUM OoroBopa O 6GpokepckomM OGCNyXMBaHUK C
TakuM NUUOM (Npy YCMOBUM, YTO YyKa3aHHbIM [OTOBOPOM
NpeaycMOTPEHO UCTOSIHEHWE TakMM HOPUOAUYECKUM TIULOM
06s13aTeNnbCTB B TeyeHue opgHoro pabodero AHS C Aathl
npeabsBreHUs ykasaHHbIX TpeGoBaHWM K WUCMOMHEHUID),
cocTaBnstoLmx oHa, He yYUTbIBaeTCcs cymMMa (Unu ee YacTb)
[EHEeXHbIX CpeAcCTB, noanexalux Bbinnate B CBA3U C
norawieHneM VIHBECTULMOHHBIX MaeB Ha MOMEHT pacyeTa
orpaHuYeHusl.

Mpu aTom obLiasi cymMma OeHEeXHbIX CPeacTB U CTOMMOCTb
npaB TpeGoBaHWii, KOTOpPbIE He Y4YUTLIBAIOTCS MpU pacyeTte
orpaHuYeHusl, ykasaHHoro B ab3ale BTOPOM HacToslLLiero
MyHKTa, B OTHOLUEHUM BCEX AEHEXHbIX CPEeACTB B pyGnsax u B
WHOCTpaHHOW BamnioTe Ha BCEX CYeTax U B OTHOLUEHUM BCEX
npaB TpeGoBaHWI K OPUAUYECKAM NULAM, BO3HMKLIMX Ha
OCHOBaHWM  yKasaHHbIX  [OrOBOPOB O  BpOKEPCKOM
obcnyxvBaHuy, cocTaensowmx PoHA, B COBOKYMHOCTU He
JOMXHbl MpeBblllaTh O06LLyl0 CYyMMy [EHEeXHbIX CpPeAcTs,
noanexawx Bbinnate B CBA3W C  MNoralleHuem
WHBECTULMOHHLIX NaeB Ha MOMEHT pacyeTa orpaHuYeHus!.

Ona uenen pacyeTa orpaHuyeHus, ykasaHHoOro B ab3aue
BTOPOM HacTosiLLero MyHKkTa, nNpu onpegenieHnn [onu
OLIEHOYHOW CTOMMOCTM aKkTMBOB B CTOMMOCTU akTmBoB PoHaa
B CyMMe [JeHeXHbIX CPeAcTB B pybnsx v B MHOCTpaHHOM
BanoTe Ha cyeTax B OOHOM  OPUOMYECKOM  nuue,
cocTaBnsowmx PoHA, He yYnTbiIBaeTCsl CymmMma (Unum ee 4acTb)
OEeHeXHbIX CpedCTB, HaxXOOSLWMXCH Ha yKasaHHbIX cuyeTax
(0AHOM M3 yKa3aHHbIX CYETOB) U BKMOYEHHbIX B Takon PoHa
npu Bblgaye VIHBECTUUMOHHBIX NaeB, B TevyeHne He Gonee 2
pabounx gHew ¢ AaTtbl yKa3aHHOro BKIHOYEHUS.

CTOMMOCTb NIOTOB MPOM3BOAHBIX (PUHAHCOBBLIX MHCTPYMEHTOB
(ecnn  6a3oBblM  (6a3nCHbIM)  aKTMBOM  NPOW3BOLHOMO
(hMHaHCOBOro MHCTPYMEHTa SIBNSieTCH OpPYron NpOU3BOAHbBIV
(PMHaAHCOBBIA  WHCTPYMEHT - CTOMMOCTb JIOTOB  TaKuX
NPOM3BOAHbIX  (PMHAHCOBBLIX WHCTPYMEHTOB), CTOMMOCTb
LUeHHbIX Oymar (CymMMa [eHeXHbIX CpefcTB), MOMy4eHHbIX
ynpasnsowen komnaHven ®oHga no nepBon 4Yactu JoroBopa
peno, pasmep NpUHATbIX 0683aTeNnbLCTB NO NOCTaBKe akTMBOB
Mo WMHbIM cAenkam, gata MCMOSIHEHUSI KOTOPbIX He paHee 4
pabounx AHel C OaTbl 3aKMOYEeHUs COenku M 3aeMHble
cpeacTBa, NpegyCcMOTPEHHbIe NOAMYHKTOM 5 nyHkTa 1 cTaTbu
40 PepepanbHoro 3akoHa ot 29 Hoabpsa 2001 roga N 156-$3,
B COBOKYMHOCTW He [JOMkHbl npeBbiwaTe 40 npoueHToB
CTOMMOCTU YNCTbIX aKkTuBoB PoHaa.

Ha paty 3akno4eHust caenok ¢ NponssogHbIMN (hMHAHCOBLIMM
WHCTPYMEHTaMu, [JOroBOPOB peno, [OroBOpOB — 3anma,
KpeauTHbIX [JOroBOpPOB WNW CAENOK, [AaTa WCMOMHEeHUs
KOTOpbIX He paHee 4 pabounx AHeM C AaTbl 3aKMoYeHus
CAenkun, COBOKYNHas CTOMMOCTb aKTUBOB, yka3aHHbIX B ab3aLe
BOCEMb HaCTOSILLEro MyHKTa, C y4eTOM 3aK/OYeHHbIX paHee
[OroBOpOB pero 1 cOenok, ykasaHHbIX B HacTosiweM ab3ale,
W 3aeMHbIX CPeACTB, MPEAYCMOTPEHHbIX MOAMYHKTOM 5 NyHKTa
1 ctatbn 40 depepanbHoro 3akoHa ot 29 Hosi6ps 2001 r. N
156-93, He gomkHa npesbiwatb 20 NPOLEHTOB CTOMMOCTM
YMCTbIX akTUBOB PoHAa.

[ns uenen HacTosILLero nyHKTa NpousBoAHblE (PMHAHCOBLIE
WHCTPYMEHTbl y4uTbIBalOTCA B 06beme npuobpeTaembix
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(aKTuBBbI, BXOASLLME B CNMCOK AMNsi pacyeTa Takoro UHAaekca) u
OTKPbLITOM MO3WLMKU, CKOPPEKTUPOBAHHOW MO pesynbTaTam
KNUpuWHra.

[loroBopbl peno 3akni4yalTcsi, eClii OHW COOTBETCTBYIOT
OOHOMY U3 CriegytoLmx YCNOBUIA: KOHTPareHToOM No AOroBopy
peno ABnsieTCsl LeHTparnbHbIA KOHTpareHT Nnbo ykasaHHbIN
JOroBOp  3aknyvaeTcss Ha  YCMOBMSIX MOCTaBKM NpPOTMB
nnaTexa v NpeaycMOTPEHHOW AOroBOpoM perno o6s3aHHOCTU
KaXXOON M3 CTOPOH MNPV M3MEHEHWM LeHbl LeHHbIX Oymar,
nepefaHHbIX MO AOroBOpY perno, ynraynsBaTte APYro CTOPOHE
OEHeXHble CyMMbl U (MNu) nepepaBaTtb LeHHble Oymaryn B
cooTBeTCTBUM C MyHKTOM 14 ctaten 51.3 PepepanbHoro
3akoHa oT 22 anpens 1996 roga N 39-93 "O pblHKe LEeHHbIX
6ymar”, npu ycrnosuu, 4To NnpeaMeToM JOroBopa peno MoryT
OblTb TONMbKO akTuBbl, BKMOYaemble B cocTtaB dPoHaa B
COOTBETCTBMM C HacTosiwmmu [MpaBunamu. YnpasnsioLias
KOMMaHWs He BnpaBe pacnopspkatbCs LEeHHbIMM Gymaramum,
npuobpeTeHHbIMM MO  JOroBOpPaM peno, Mo  KOTOPbIM
ynpasnsioLwas KoMnaHusl sBnsieTcs nokynaTtenem no nepson
YacTu JoroBopa peno, 3a WCKIYEeHWEM WX Bo3BpaTta Mo
BTOPOW YacTu Takoro gorosopa perno.

Ons uenei a63aua ceMb U BOCEMb HACTOSILLETO MyHKTa He
YYUTLIBAKOTCA [OrOBOPLI Peno, Mo KOTOpPbIM ynpasnsiowast
KOMMNaHUsa SBMSIETCA NokynaTenem no nepsBoK 4acTy 4oroBopa
perno, a Takke OMUMOHHble [OroBOpbl, MO KOTOPbIM
ynpaBnsiolwas KomnaHus umeeT npaBo TpeGoBaTb OT
KOHTpareHTa MOKyMkM wWnu npofaxu Gasosoro (6a3ucHoro)
aKTuBa.

Mpu onpeneneHnn cTpykTypbl akTMBOB POHAA Y4UTbIBAKOTCS
aKTMBbI, MPUHATbIE K pacyeTy CTOMMOCTU YUCTbIX aKTUBOB
doHaa.

(oTyykgaemblx) 6asoBbix  (6a3nCHbLIX) aKTUBOB  TaKMX
NPOM3BOAHbIX (PMHAHCOBBLIX MHCTPYMEHTOB (ecnu 6a3oBbiM
(6a3ncHbIM)  aKTMBOM SIBMSIETCS  OPYroM  NPOU3BOAHbLIN
(bMHaHCOBbIN MHCTPYMEHT (MHAEKC) - Kak 6a3oBble (6a3ncHbIE)
aKTMBbl TakuMX MPOU3BOAHbIX (OMHAHCOBBLIX WHCTPYMEHTOB
(akTvBbI, BXOASALWME B CNIUCOK Afsi pacyeTa Takoro nHaekca) u
OTKPbITOW MO3MLUMK, CKOPPEKTUPOBAHHOW MO pesynbTatam
KMUpUHra.

[oroBopbl peno 3aknioyaroTcsl, eCru OHW COOTBETCTBYIOT
OOHOMY M3 CriefyHoLmnX YCIIOBUIA: KOHTPareHToM no AOroBopy
peno SBNSeTCs LeHTParnbHbI KOHTpareHT nubo yKas3aHHbIN
[OroBop 3aknoyaeTcsi Ha YCMOBUSIX MNOCTaBKU MPOTUB
nnaTexa v npegycMOTPEeHHOW JOrOBOPOM peno 06513aHHOCTM
KaXOoOW M3 CTOPOH MPU WU3MEHEHUM LeHbl LeHHbIX Gymar,
nepefaHHbIX N0 JOrOBOPY peno, ynnayveaTb APYron CTOPOHe
OeHeXxHble CyMMbl U (UNu) nepegaBaTh LeHHble Bymarn B
cooTBeTCTBUM C nyHkToM 14 ctatbm 51.3 PegepanbHoro
3akoHa ot 22 anpens 1996 roga N 39-®3 "O pblHKe LieHHbIX
6ymar", npu ycnosuu, 4TOo NpeaMEeTOM JOroBOopa peno MoryT
ObiTb TONMBbKO akTuBbI, BKMoYaemble B cocTae PoHaa B
COOTBETCTBMM C HacToswwmmu [NpaBunamu. Ynpaensiowas
KOMNaHWs He BrpaBe pacrnopsiaTbCsi LeHHbIMW Gymaramu,
npuobpeTeHHbIMM MO  [oroBopam peno, Mo  KOTOpbIM
ynpaensioLas KoMnaHusl BnsieTcs nokynateneM no nepeown
YacTu [OOroBopa perno, 3a WUCKMYeHnem ux Bo3BpaTa Mo
BTOPOW YacTu Takoro Jorosopa peno.

[ns uenen ab3aua BoceMb U AEBATb HACTOSALLEro NyHKTa He
YYUTHIBAIOTCA [OTOBOPLI perno, Mo KOTOpbIM ynpaensiolas
KOMMNaHusl IBNSieTCA NoKynaTeneM no nepBoii YacTu Jorosopa
perno, a Takke OMNUMOHHbIE [JOrOBOPLl, MO  KOTOPbIM
ynpaBnsiolas KomnaHus uMmeeT npaeo TpeboBaTb OT
KOHTpareHTa MoKynku unu npopaxwu 6asoBoro (GasvcHoro)
aKTuBa.

Mpu onpeaeneHun cTpykTypbl akTMBoB PoHAA Y4YUTbIBAKOTCS
aKTUBbI, NMPUHATbIE K pacyeTy CTOMMOCTU YUCTbIX aKTMBOB
doHaa.

MyHKT 25.2. NMpaBun ®oHAaa:

25.2 TpegycmoTpeHHble noanyHkTom 4  nyHkta 23.1
HacTosAwwmx MpaBun akTuBbI, BKIOYaeMble B COCTaB aKTUBOB
doHaa B CBA3N C peanunsaumnen VIHBECTULMOHHbIX Npas, MOryT
BXOAMTb B COCTaB akTMBoB POHAA B TeYEHME OOQHOro Mecsua ¢
AaTbl peanv3aumu ykasaHHbIX IHBECTULIMOHHBIX NpaB.

CToumocTb NpedycMOTPEHHbIX NoAMyHKTOM 4 nyHkta 23.1
HacTosiwmx MpaBun akTMBOB, BKMHOYaeMbIX B coctaB doHAaa B
CBSI3M C peanusaumein IHBECTULIMOHHBIX NpaB, B COBOKYMHOCTU
He [OfKHa MpeBbllaTb 5 MPOLEHTOB CTOMMOCTM aKTUBOB
doHpa.

Ucknountb nyHKT 25.2. NMpaBun ®PoHAaa.

MyHKT 26 NMpaBun ®oHAa:

26. He meHee gByx TpeTel paboumx AHEN B TEYEHME Kaxaoro
KaneHgapHoro keapTana (3a MCKIYeHnem nepuoga Cc Aathbl
BO3HMKHOBEHMS OCHOBaHWs NpekpalleHnst PoHaa) coBoKymnHas
CTOMMOCTb CIefyHroLlmMX akTMBOB (OOHOr0 WM HECKONbKUX)
OOJDKHA cocTaBnsaTb He MeHee 80 MPOUEHTOB CTOMMOCTMU
aKTUBOB, COCTaBNALWMNX POHA:

MpenMyLLEeCTBEHHbIN 06BEKT MHBECTUPOBAHWS;

npov3BoaHble  (PUHAHCOBbIE  WHCTPYMEHTbI,  U3MeHeHue
CTOMMOCTM KOTOpbIX 3aBUCUT OT W3MEHEHUS CTOMMOCTY
aKTVMBOB, YyKa3aHHbiX B ab3ale BTOPOM HacCTOsILLero nyHKTa
MpaBun (B TOM YKUCre W3MEHEHWS 3HAYeHUs uHAMKaTopa
(MHaeKca), paccunTbEIBAEMOro NCXOAs U3 CTOMMOCTM aKTVBOB,
yKasaHHbIX B ab3aLie BTOPOM HacTosiwero nyHkta Mpasun).

MyHKT 26 MNpaBun ®oHAaa:

26. MNMpepycMoTpeHHble NOAMYHKTOM 4 nyHkTa 23.1 HacTosALWmMX
MpaBun akTuBbl, BKMOYaemble B COCTaB akTMeBoB PoHaa B
CBSA3U C peanu3aumen VIHBECTULMOHHbBIX MpaB, MOryT BXOANUTb
B cocTaB akTvBoB PoHOa B TeyeHWe O4HOro Mecsiua ¢ Aatbl
peanu3auun ykasaHHbIX IHBECTULMOHHBIX NpaB.

CToMMOCTb MpeaycMOTPEHHbIX MNoAnyHKToM 4 nyHkta 23.1
HacTosiwux MpaBun akTMBOB, BKIoYaeMbIx B cocTaB PoHaa B
CB$I3U C peanu3aumeit IHBeCTULIMOHHbIX NpaB, B COBOKYMHOCTU
He [OIKHa npeBbllaTb 5 NPOLEHTOB CTOMMOCTU aKTMBOB
doHAa.
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MyHkT 27 NpaBun ®oHAOB:
27. OnucaHue pUCKOB, CBSI3aHHbIX C UHBECTMPOBAHMEM.

Mo oueHke YnpaBngwwen  KOMNaHWK, peanusauus
MHBECTULMOHHOMN cTpareruu, npenycMoTpPeHHOMN
MHBECTMLMOHHON Aeknapauuern doHOa, cBsi3aHa C BbICOKOW
CTENeHbI0 BNUSIHUS PUCKOB, ONMCAHUE KOTOPbIX COAEPXKUTCS B
HacTosiwem nyHkTe [lpaBun. Bbicokasi cTeneHb BRUSHUS
noapasymeBaeT, YTO BO3MOXHbI YPOBEHb NOTEPb MHBECTULNIA
Ha ropusoHTe 1 roga, koTopbli He OyaeT npesbiweH B 95%
cnyyaes — 50%. lMpu 3TOM yKasaH BO3MOXHbIA YPOBEHb
noTepy MHBECTUMLUUIA B CTPECCOBbIX PbIHOYHLIX YcroBusix. B
3aBMCUMOCTM OT CUTYaLUN Ha PbiHKE MOTEPU MOTYT ObITb BhILLE
yKa3aHHbIX 3Ha4yeHui. MpuBeaeHHbIE CBEAEHUS B HACTU OLIEHKU
BMUSHNUS PUCKOB OTPaXaloT TOYKY 3pEeHUs M COOCTBEHHbIE
OLEHKN YNpaBnsaioLLen KOMMaHUM 1 B CUIY 3TOro He SIBMSIOTCS
ncYepnbIBaLLUMU.

NHBecTMpoBaHue B aKTuBHl, npeaycMoTpeHHble
MHBECTULMOHHON Aeknapauven doHga, He noapasymesaeT
Kakux-nMbo rapaHTuid, Kak Mo  BO3BpaTy  OCHOBHOW
MHBECTUPOBAHHON CYMMbl, TaK U MO MOMYYEHUIO KaKUX-nmbo
JI0XO/10B.

C uenbio nogaepxaHWsi COOTHOLUEHUS PUCK/OOXOOHOCTb B
COOTBETCTBMM C WHBECTULUMOHHOM Oeknapauuenn doHaa
Ynpasnsiowasa KoMnaHusi BbiCTpouna cucTemy ynpasreHus
akTvBamu GoHOa U PUCK-MEHEDKMEHTa.

CToumocTb 06BEKTOB MHBECTUPOBAHMS, cocTaBnsowmnx PoHa,
1, COOTBETCTBEHHO, pacyeTHasi CTOMMOCTb MHBECTULMOHHOTO
nas @doHOa MOryT YBENMYMBATLCA WNU  YMEHbLUATbCS,
pe3ynbTaTbl MHBECTUMPOBAHUS B MNPOLUIOM He onpeaensiort
aoxonpl B 6yayLieM, rocylapcTBO He rapaHTMpyeT JOXOAHOCTb
MHBecTMUMN B PoHa. 3asiBrneHus nobbix il O BO3MOXHOM
yBenuyeHun B OyaylieM CTOMMOCTM WMHBECTULIMOHHOIO nas
doHAa MOryT pacLeHMBaTLCS HE MHa4ve Kak MpeanosioxeHus.
PeweHne o nokynke VHBeCTUMUMOHHbIX naeB doHAa
npuHUMaeTcs nnuom, Xenawwum npuobpecTu
VIHBECTULMOHHbIE Nan camMOCTOATENBHO MOCHe O03HAKOMIIEHUs
C npaBunamu [JoBepuTenbHOro ynpaeneHus PoHgom, ero
MHBECTULMOHHOW [eKknapauueir, C y4eTOM OLEHKM PUCKOB,
NpUBEAEHHbIX B HACTOSILLEM MYHKTE, HO HE OrpaHWYMBasiCb
UMMU.

OG6LuemnsBecTHa NpsiMasi 3aBUCMMOCTb BENUYUHbI OXUAAEeMON
NpubbIMU OT YPOBHA MPUHMMaeMoro pucka. OnTuManbHoe
COOTHOLLEHUE YPOBHEN pucka W oXxugaemon npubbiu
pasnuyHO M 3aBUCUT OT LEenoro psifa OGLEeKTUBHbIX U
CYOBbEKTUBHbIX hakTopoB. MNpu NNaHUpoBaHWM U NPOBEAEHUN
onepauuii ¢  MHBECTUUMOHHbIMU  nasiMu,  Bnageney
MNHBECTUUMOHHBLIX NaeB UMM NULO, Xenawllee npuobpecTy
MHBECTMUMOHHbIE Nau, Bcerga [OMKeH MNOMHUTbL, YTO Ha
NpaKkTUKe BO3MOXHOCTW MOMOXWUTENBHOTO UM OTPULLATENBHOTO
OTKINOHEeHUs1 peanbHOro pesynbTata OT 3annaHMpPOBaHHOIO
(MMM OXMOAEMOr0) 4acTo CYLECTBYIOT OAHOBPEMEHHO U
peanuayloTcsl B 3aBUMCMMOCTY OT LIEMOro psiia KOHKPETHbIX
06CTOSATENLCTB, CTENeHb Yy4yeTa KOTOpbIX, COBCTBEHHO, W
onpefensieT  pe3ynbTaTUBHOCTb  onepauui  Bnagensua
MNHBECTUUMOHHBLIX NaeB wnu nuua, XenawLero npuoGpecTu
MHBECTVUMOHHBIE Nau.

HacTtosiliee onucaHvwe pUCKOB He packpbiBaeT uHopmMaumu
060 BCcex puckax, BO3HMKAOWUX B CBHA3N C OeATEeNbHOCTbIO
Ynpasnsiowen KoMnaHun no yrnpasneHuio (MHBECTUPOBaHWIO)
NMYLLECTBOM, COCTaBMSALLMM PoHg, BCrneacTBme
pasHooOpasusi  cuUTyauui,  BO3HMKaOWMX MpU  Takom
yrnpaBneHumn (MHBECTUPOBAHUN).

MyHkT 27 NpaBun ®oHAOB:
27. OnucaHue puUCKOB, CBSI3aHHbIX C MHBECTUPOBAHNEM.

Mo oueHke VYnpaBngwwen KOMNaHuM,  peanusaums
WHBECTULMOHHOMN cTpareruu, npeaycMOTPEHHON
WHBECTULMOHHON Aeknapaunen doHaa, cBsA3aHa CO cpegHen
CTENEHbI0 BMUSIHUS PUCKOB, OMUCAHME KOTOPbIX COAEPXUTCS B
HacTosieM nyHkTe MpaBun. MNpruBeaeHHbIE CBEAEHMUS B YacTu
OUEHKN BIWSIHUS PUCKOB OTPaXalT TOYKY 3peHust U
CcOGCTBEHHbIE OLIEHKM YNpaBnstoLwe KOMNaHUM 1 B CUIY 3TOrO
He ABMSAOTCA NCYEPNbIBAIOLLMMU.

WHBecTMpoBaHne B aKTUBHl, npeaycMoTpeHHble
MHBECTULMOHHON Oeknapauuveir doHaa, He noapasymesaeT
Kakux-nMbo rapaHTUi, Kak no BO3BpaTy  OCHOBHOW
MHBECTUPOBAHHON CYMMbI, Tak M MO MOMyYEHUIO KaKUX-nmbo
[I0XO0B.

C uenblo NoaAepKaHWsi COOTHOLUEHWUS PUCK/OOXOAHOCTb B
COOTBETCTBMW C WHBECTMUMOHHOW [Jeknapauuein doHaa
Ynpasnswwas KoMnaHus BbICTPOMSIa CUCTEMY YNpaBreHus
akTMBamMu PoHAa U PUCK-MEHEeOKMEHTa.

CTOUMOCTb 06BEKTOB MHBECTMPOBaHMS, cocTaBnsoLwmx ®oHa,
W, COOTBETCTBEHHO, pacyeTHasi CTOMMOCTb WUHBECTULMOHHOIO
nas ®oHga MoOryT yBenuuMBaTbCS WM YMEHbLUAThCS,
pesynbTaTbl MHBECTUPOBaHWS B MPOLUNIOM He onpeaensior
noxofbl B 6yayLuem, rocyapCcTBO He rapaHTUpYyeT AOXOAHOCTb
nHBecTUUMn B ®oHA. 3asiBneHust nobbiX NUL O BO3MOXXHOM
yBenuyeHun B Oyayliem CTOMMOCTM MHBECTULMOHHOIMO nas
doHga MoryT pacueHuBaTbCs HE UHaYe Kak NpeanosioXeHus.
PeweHne o nokynke WHBecTMUMOHHbIX naeB PoHaa
npuHUMaeTcst nnuuoM, Xenawowmm npuobpecTtu
MHBECTULMOHHbIE Nan CaMOCTOATENBHO NOCNe 03HAKOMITeHUS!
C npaBunamu [OBEPUTENbHOro ynpaenexwust doHgom, ero
WHBECTMLMOHHOM [eKnapauunen, ¢ y4eTOM OLEHKU PUCKOB,
NpVBELEHHbIX B HACTOSILLEM MyHKTE, HO He OrpaHn4uBasiCb
UMK,

O6LweunsBecTHa nNpsiMasl 3aBUCMMOCTb BEMUYMHBI OXMUOAEMON
NpubbLINK OT YPOBHSA MNpUHUMMAaeMoro pucka. OnTumarnbHoe
COOTHOLLEHUE YPOBHeW pucka M OXuaaemon npuGkinm
pasnMyHoO U 3aBWUCUT OT LEnoro psaa OOBLEKTUBHbIX U
cy6BbekTUBHbIX hakTopos. Mpy NnaHMpoBaHUM U NPOBeAeHNUM
onepauuii  C  WHBECTULMOHHBIMW  MasMu,  Brageney
WHBECTUUMOHHBIX NaeB UMW NUUO, Xenaiwllee npuobpectut
MHBECTUUMOHHbIE Nau, Bcerga [OOIKeH MOMHUTbL, YTO Ha
NpakTUke BO3MOXHOCTU MOJIOKUTENBHOTO U OTPULATENBHOIO
OTKNOHEHUs peanbHOro pesynbTaTa OT 3annaHWpPOBaHHOTO
(U1 OXMAaemMoro) 4YacTo CyLIecTBYIOT OOHOBPEMEHHO W
peanuayloTca B 3aBUCUMMOCTM OT LESoro psiia KOHKPETHbIX
06CTOATENBLCTB, CTENEHb Yy4yeTa KOTOpbIX, COGCTBEHHO, U
onpefenseT  pe3ynbTaTUBHOCTL  OMepauuii  Bragensua
MHBECTUUMOHHLIX NaeB unu nuua, xenawulero npuobpectut
WHBECTUUMOHHbIE Nau.

HacTtosilee onuncaHve puCKOB He packpbiBaeT MHdopmauum
060 Bcex puckax, BO3HMKaIOLWMX B CBSA3N C OEATENbHOCTbIO
YnpasnsioLlen KoMnaHum no ynpasreHunio (MHBECTUPOBAHUIO)
UMYLLLECTBOM, COCTaBSALMUM PoHg, BCNneacTBue
pasHoobpasnsi  cuTyauuid, BO3HUKAKOWMX NpU  TakoM
ynpasneHuu (MHBECTUPOBAHMWN).

B Hanbonee ob6uiemM Buge MOHATME pUCKa CBA3aHO C
BO3MOXHOCTbIO NONOXUTENIbHOIo mnnm oTpuuaTesnibHoro
OTKIMOHEHUA pe3ynbTata OeATeflbHOCTU yﬂpaBﬂﬂ}OU.leVI
KOMNaHun no ynpasneHnw WMylulecTBoM, COCTaBIALWNM
doHA, OT OXMAaemblX WU MMAAHOBbLIX 3HAYEHWN, T.e. PUCK
XapaktepunsyeTt HeonpeneneHHoOCTb NnoNydYeHUa oXunaaemoro

CmpaHuya 7




B Hanbonee o6wem Buage noHATUE pUCKa CBA3aHO C

BO3MOXXHOCTbIO NONOXUTENBbHOIO mnnm oTpuuatesnibHoro
OTKITOHEHUA pesynbTata AeATeNbHOCTHU yl'lpaBJ'IﬂIOLIJ,eIZ
KOMNaHM no ynpaBneHn UMyLecTBOM, COCTaBAKOLWNM

®doHA, OT OXMOAEMbIX UMM NNAHOBBLIX 3HAYEHWURN, T.€. pUCK
XapaktepudyeT HeonpenereHHOCTb NOoJlydeHUa oXxungaemoro

hMHaHCOBOrO pesynbTata Mo UTOraM  WMHBECTULMOHHOW
[eATenbHOCTU.
Ons  ueneit HacToALWEro ONUCaHWs MoA4  PWUCKOM  Npu

ocyulecTBlieHNN orlepau,MVl No MHBECTUPOBAHUIO NOHMMaeTCcA
BO3MOXHOCTb HaCTynneHua cobbITUS, BneKkyuwero 3sa coboi
nageHue CTOMMOCTHU YUCTbIX akTnBoB ®doHpa u,
COOTBETCTBEHHO, pacquHon CTOMMOCTM MIHBECTULIMOHHOIO
nas, 4YTo B CBOIO o4epenb ABNAETCA y6bITKOM ana Bnagenbua
MHBECTULMOHHBIX Naes.

Brageneu, WHBECTULUMOHHLIX NaeB M NULO, Xenawllee
npuobpectu MHBECTULMOHHBIE Naun, HEM3GEXHO CTasnkKuBaeTcs
C HeobXOOMMOCTbIO Yy4MTbIBaTb DAKTOpPbl pUCKA CaMoro
pasnMyHOro CBOWCTBA. PUCKM WHBECTMPOBAHWUA B LEHHble
OGymMarnm BKMOYalT, HO He OrpaHUYMBAlOTCA CreayloLMMK
pvickamu:

- HedpuHaHcoBble pucky;
- PUHAHCOBbIE PUCKM.
l. HedbnHaHcoOBbLIe pUcku.

K He(bVIHaHCOBbIM pUCKamM B TOM 4HuUCne MoryTt ObITb OTHECEHDI
cneaywwine pucku:

CTpaTern4yeckui puck CBsi3aH ¢ CoLuanbHO-NONMMTUYECKUMM 1
9KOHOMMUYECKUMW  YCIIOBUSIMM pasBuTns Poccuiickon
dPenepaumm nnu cTpaH, rae BbinyweHbl WM obpaliatoTcst
aktnebl PoHAaa. [JaHHbIN PUCK HE CBA3aH C 0COBEHHOCTSIMU TOrO
UNn nHoro obbekTa MHBECTMPOBaHUA. Ha aTOT puck okasbiBaeT
BMUSHNE U3MEHEHMe MONMUTUYECKOW CUTyauuKn, BO3MOXHOCTb
HacTynneHuss  HebnarompusATHbIX  (C TOYKM  3peHus
CYLLECTBEHHbIX YCNOBUIA BM3HECA) U3MEHEHUI B POCCUACKOM
3aKkoHodaTenbCTBE WM 3aKoHOAATeNbCTBE APYrux CTpaH,
JeBanbBauus  HaUMOHanbHOW  BanioTbl, KPU3UC  pblHKa
rocyfapCTBeHHbIX AOMNroBbiX  00s13aTenbcTB, 6aHKOBCKWN
KpU3unc, BanioTHbIA KPM3WC, NpeacTaBnsiowme cobow npsimoe
unu onocpefoBaHHOe CreAcTBME PUCKOB  MOMMTUYECKOrO,
3KOHOMMWYECKOro 1 3akoHoAdaTenbHOro Xxapakrepa. Ha yposeHb
CcTpaTernyeckoro pucka MoryT okasblBaTb BMMSHME U MHOMMe
apyrve dakTtopbl, B TOM 4uClle BepOSTHOCTb BBeAeHUs
permoHarnbHbIX 3KOHOMUYECKUX CaHKLUA UMK OrpaHnYyeHnin Ha
WHBECTULUMW B  OTAEMbHble OTpacnu  3KoHomukn. K
cTpaTermyeckuM puckaMm TakkKe OTHOCUTCS  BO3MOXHOE
HacTynneHne obCcTosATENLCTB HENPEOAONMMON CUMbI, MMaBHbIM
obpa3om, CTUXUAHOTO W  TreonoNUTUYECKOro  XapakTepa
(Hanpumep, BoeHHble AencTtBus). CTpaTernyeckuii puck He
MOXeT OblTb 06 bEKTOM PasyMHOro BO34ENCTBUSA U ypaBreHus
CO CTOPOHbl YnpaBnswowen KOMNaHWW, He MNOANEeXUT
AvBepcudmrKaLmm 1 He NOHMXKaeM.

CuUCTeMHbIN PUCK CBA3aH C HapyleHueM UHaHCOBON
CcTabunbHOCTW 1 BO3HMKLLEN HECMOCOBHOCTM BONbLLOro YMcna
(PMHAHCOBBIX WHCTUTYTOB BbINOMHATE CBOM  DYHKUMKU U
obsi3atenbcTBa. B cuny 6onbLuon cTteneHn B3anModencTeuns u
B3aVM03aBUCHMOCTN (DUHAHCOBBIX WHCTUTYTOB MeXdy coGoMn
OLlEeHKa CUCTEMHOIO pUcKa CrioXHa, HO ero peanusauusi MoxeT
NoBMMSATb Ha BCEX Y4YaCTHWKOB (OUHAHCOBOrO  PbIHKA.
YnpaBnswowas  KOMNaHus He  MMeeT  BO3MOXHOCTEW
BO31€ACTBUSA HA CUCTEMHbINA PUCK.

mHaHCOBOrO pesynbTata Mo MTOram  WUHBECTULMOHHOW
NeATensHOCTH.
Ona  ueneit HacTOAWEro OMNUCaHMs Mo4  PUCKOM  Mpu

OCYLLECTBIIEHUN onepauuin No MHBECTUPOBAHUIO MOHUMAaETCS
BO3MOXHOCTb HaCTynfeHus cobbiTus, BRekylero 3a cobou
nageHne  CTOMMOCTM  u4uCTbiXx  aktuBoB  doHga  u,
COOTBETCTBEHHO, pacyeTHOW CTOMMOCTM WHBECTULMOHHOIO
nasl, 4To B CBOIO oyepefb siBNsieTcsa yobITKOM Ans Brnagensua
MHBecTMUMOHHBIX naeB. CpegHsis  cTeneHb  BNUAHUS
nogpasymeBaeT, YTO BO3MOXHbIV YPOBEHb NOTEPb MHBECTULNIA
Ha ropu3oHTe 1 roga, KOTOpbIN He OydeT npesbiweH B 95%
cnyqyaee — 30%. [Npu STOM ykasaH BO3MOXHbIV YPOBEHb
noTepy WHBECTULMIA B CTPECCOBbLIX PbIHOYHBIX YCMoBUsIX. B
3aBMCMMOCTU OT CUTyaLUK Ha pbiHKE NOTEPU MOTYT ObiThb BbilLe
yKa3aHHbIX 3Ha4YeHWN.

Bnageney WHBECTULMOHHLIX MNaeB W MNuWUO, Xenawllee
npuobpecTn MHBECTUUMOHHbIE Nan, HEN3BEXHO CTankMBaeTcs
C HeobOXOAMMOCTbIO Y4YWTbIBaTb (PAKTOPbl puUCKa CaMoro
pasnuyHoro ceoucTBa. Pucku uHBECTMpOBaHMS B LEHHble
Gymary BKMOYalOT, HO HE OrpaHWuYMBalOTCHA CreayrLwymm
pvckamm:

- HedbmHaHcoBble puckuy;
- PUHAHCOBbIE PUCKN.
. HedbnHaHcoBble pucku.

K He(bVIHaHCOBbIM pUCKamM B TOM 4ucne mMmoryt ObITb OTHECEHDI
cnepywuwime pucku:

CTpaTern4yeckum puck CBsi3aH ¢ coumarnbHO-NMONUTUYECKUMU U
3KOHOMUYECKMMU  YCIIOBUSAMU passuTUS Poccuiickon
Pegepauum vnu cTpaH, rae BbiMylleHbl Ny obpalatoTcs
aktvBbl PoHAa. [aHHbI pUCK He CBSA3aH C 0CODEHHOCTSIMU TOrO
UM nHoro obbeKkTa MHBECTUPOBaHMSA. Ha aToT puck okasbiBaeT
BMUSIHNE W3MEHEHWE MONUTUYECKON CUTyauuu, BO3MOXHOCTb
HacTynneHuss  HebnaronpusATHbIX  (C TOYKM  3peHust
CYLLECTBEHHbIX YCIOBUI GU3Heca) N3MEHEHWUA B POCCUINCKOM
3aKkoHofaTenbCTBE WM 3aKoHOAATenbCTBe [ApYrux CTpaH,
JeBanbBauus  HaUMOHanbHOW  BanoTbl, KPU3UC  pblHKa
rocyfapCTBEHHbIX [JOMroBblX 06s3aTenscTB, 6HaHKoBCKUiA
Kpu3uc, BanoTHbIN KpU3uc, npeactasnsiowmne cobon npsmoe
UnM onocpefoBaHHOE CreAcTBME PUCKOB  MONMUTUYECKOTO,
3KOHOMMYECKOro 1 3aKOHOAAaTeNbLHOro xapakrepa. Ha yposeHb
CTpaTernyeckoro pucka MoryT okasbiBaTb BIUSIHWE U MHOIMMe
apyrve aktopbl, B TOM 4WCME BepOSTHOCTb BBeOEHUS
permoHanbHbIX 3KOHOMUYECKUX CaHKLMA UMW OFPaHUYEHnn Ha
WHBECTMUMWM B  OTAEeNbHble  oTpacnuM  akoHomuku. K
CTpaTerMyeckum puckam Takke OTHOCUTCS  BO3MOXHOE
HacTynneHne obCToATENbCTB HENPEOAONUMON CUIlbl, IMaBHbIM
obpa3om, CTUXMAHOTO W  reomnofMTMYECKOro  XapakTepa
(Hanpumep, BoOeHHble AencTBusl). CTpaTerMdeckum puUCK He
MOXeT OblTb 06 bEKTOM pasyMHOro BO34eNCTBUS U yNpaBneHust
CO CTOPOHbl YMpaBnsioWen KOMNaHuui, He MNOANEXUT
avBepcudrKaLmnm 1 He NoHKaeMm.

CuUCTEMHbIN PUCK CBA3aH C HapyleHueM ¢UHAHCOBOWN
CTabUNbHOCTM M BO3HMKLLEN HecnocobHocTy Bonbluoro yvucna
(bVMHaAHCOBBIX WHCTUTYTOB BbINOMHATL CBOM  DYHKLUMM W©
obsizaTenbctBa. B cuny Gonbluoi cteneHn B3aMMOAencTBUs U
B3aMMO03aBUCHMOCTN (DMHAHCOBBLIX MHCTUTYTOB Mexay cobou
OLleHKa CMCTEMHOrO puCKa CIOXHa, HO ero peanunsauns MoxeT
NOBMUSATb Ha BCEX YYaCTHWMKOB (PMHAHCOBOTO  pPblIHKA.
YnpaBnsiowasa  KOMMNaHus He  MMeeT  BO3MOXHOCTEN
BO3EMNCTBUS HA CUCTEMHbIN PUCK.
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OnepaunoHHbIN PUCK, CBA3AHHLINA C HapyLweHNnAMU OGu3Hec-

npoLieccos, HenpaBunbHbIM hyHKLUMOHMPOBaHNEM
TEXHUYECKMX CPeACcTB W nporpaMMHoro  obecrneyveHus,
HenpaBUNbHbIMA OencTBusaMmn (6e3nenicTBrEM) unm

He106pPOCOBECTHOCTbLIO NepcoHana YnpasnsioLlein KoMnaHuu,
€e KOHTpareHToB 1 NapTHEPOB, NpuBReKaeMbIX K yNpaBneHuio
akTuBamu doHAa, a Takke BCreACTBUE BHELLUHMX (haKTOPOB, B
TOM uucne nNpPOTUBOMNPABHLIX [JeWCTBUIA TpeTbux nuy. K
onepauMoHHOMY pPUCKY OTHOCATCH BO3MOXHble  YGbITKM,
ABMBLUMECA  pe3ynbTaToM  HapylleHuid  paboTbl  unu
HeKka4yeCTBEHHOTO UNW HEAOGPOCOBECTHOMO UCTMOMNHEHUSI CBOUX
06s13aTeNbCTB  OpraHu3aTopamu  TOProBnu, KIMPUHIOBLIMU
opraHusauusiMu, ApyruMu MHGPaCcTPYKTYPHBIMU OpraHu3aLmsaM
unu  GaHkamu, ocyllecTBrnsioWwMMKM  pacdeTbl. C  Lenbio
MMHUMU3ALMU ONEPALIMOHHOTO pucka YnpasnsioLas KoMnaHus
C [OMKHON MpefyCcMOTPUTENbHOCTBI0 OTHOCUTCS K noaGopy
COTPYOHWKOB, ONTMMM3aLUUM BU3HEC-NPOLECCOB M BbIGOPY
KOHTPareHTOB.

MpaBoBoW pUCK, CBSA3aHHLIN C  HENpeackasyeMoCTbio
U3MEHEHWUI [EeUCTBYIOLLEro 3aKoHOAAaTEeNbCTBa, a Takke C
HEeCOBEPLUEHCTBOM 33KOHOB U WHbIX HOPMAaTMBHbLIX aKTOB,
CTaHOapToOB CaMOperynMpyeMblX OpraHusauuii, B TOM 4yucne
perynupyoLLmx yCrnoBus Bbinycka W/unu obpalleHnsl akTUBOB,
yKasaHHbIX B WHBECTULWMOHHOW aeknapaumun. CoBepLueHve
COEMNOK Ha pbiHKaxX B PasfUYHbIX OPUCAUKLUAX CBSI3aHO C
JONOMHUTENBHBIMU PUCKAMU.

HeoGxooMmo Takke MpUMHUMATb BO BHWMaHuWe  pPUCKW,
CBSAA3aHHble CO CIOXHOCTHIO HANoOroBOro 3akoHoAaTenbLCTBa U
NPOTMBOPEYMNBOCTLIO EM0 TONKOBaHUA U NPUMEHEHUS B cepe
VHBECTULIMOHHOW AESATENbHOCTM, a TakkKe PUCKM U3MEHEHMS
HanoroBoro 3akoHoAaTeNbCTBa, KOTOpble MOryT MPUBECTU K
HeraTBHOMY BIUSIHUIO HA WTOrOBbIA  MHBECTULMOHHBIN
pesynbTar.

Mpun aTOoM KpamHe 3aTPyAHUTENbHO MPOrHO3MpoBaTb CTEMNeHb
BMUSHUA TakUX U3MEHEHUI Ha OeATenbHOCTb NO ynpaBneHnto
doHOOM UK hMHaAHCOBLIN pe3yrnbTaT UHBeCTopa.

C uenbld MWHMMM3auMM MPaBOBOrO pucKa Ynpasnsowas
KOMMaHWs CO BCEN TLATEeNbHOCTbIO OTHOCUTCA K W3YYeHWto
M3MEHEHUI B HopmaTuMBHOW 6Gase. Takke Ynpaensiowas
KOMMNaHWs B MOMHOW Mepe Wcnonb3yeT BCe reranbHble
MexaH13Mbl B3aMMOZENCTBUSA C OpraHamu rocygapcTBEHHON
BnacTtu, ¢ baHkom Poccun ¢ uenblo BAMSHWA Ha NpuHATUE
peLleHn Mo W3MEHEeHUsIM B 3aKOHO4ATENbCTBE B MOMb3y
WHBECTOPOB.

PerynsiTopHbIl pPUCK MOXeET MposiBNATbC B dopme
npuMeHeHus K YnpaensioLwien KOMMaHUM  CaHKUMN
perynupyoLLMx opraHoB no NpuYnHe HECOOTBETCTBUS 3aKOHaM,
o6LwenprHATEIM NpaBunamM 1 ctaHgapTaM NpodeccrMoHanbHom
pesatenbHocTM. CneacTBuem peanu3auunm  perynsiTopHoro
pucka MoryT cTaTe (OMHAHCOBbIE UMW penyTaLMOHHbIE NOTepy
Ynpasnstoweln kKoMnaHuu, 3anpeTt Ha npoBedeHVe OTAENbHbIX
onepauuii no ynpasneHuto PoHOOM MNU  aHHyNUpoBaHUe
nvueHsMn Ynpaensiowen komnaHuv. C Uenbio UCKNoYeHUs
perynsiTopHoOro pucka Ynpasnsiowasi KOMNaHus BbICTpouna
CUCTEMY  KOPMOPAaTMBHOTO YNpPaBfeHWs WU  BHYTPEHHEero
KOHTPOMS W onepaTMBHO MPUHMMAaEeT Mepbl MO MPUBELEHUID
cBoell  JedATenbHOCTM B MOMHOE  COOTBETCTBUE  C
AENCTBYIOLLMMIN HOPMATUBHBIMU aKTamu.

ll. ®uHaHCcOBbLIE PUCKW.

K dI)I/IHaHCOBI:IM puUCkam B TOM 4uUCrne MOoryt ObITb OTHECEHbI
cneaywwine puckn:

OnepaunoHHbIN PUCK, CBS3AHHLIN C HapyLweHnaMn OGu3Hec-

npoLieccos, HenpaBUIbHbIM PYHKLMOHNPOBAHNEM
TEXHUYECKUX CPeAcTB W nporpaMMHoro  obecneveHus,
HenpaBWUnbHbIMA OencTBuaAMn (6e3pencTBrem) mnu

HegobpPOCOBECTHOCTLIO NepcoHana Ynpasnsowen KoMnaHuu,
ee KOHTpareHToB M NapTHEpOB, NPMBIIEKaeMbIX K yNpaBneHuto
aktnBamun ®oHAa, a Takke BCNeacTBME BHELUHMX haKTopoB, B
TOM 4ucrie MpPOTMBOMPAaBHbIX AencTBuin TpeTbux nud. K
OMepaumoHHOMY PUCKY OTHOCATCSI BO3MOXHble  YObITKW,
SABMBLUMECS ~ pe3ynbTaTOM  HapyweHund  paboTbl  wnu
HeKa4eCTBEHHOro Unum HegobpPOCOBECTHOIO UCMOMHEHNSI CBOMX
06513aTenbLCTB  OpraHusaTopamy  TOProBMW, KIUPUHIOBBLIMU
opraHusauunsiMu, apyrmmn WHMPACTPYKTYPHLIMK
opraHusauuam nnu 6aHkamu, ocyLecTBAALWMMN pacyeTbl. C
Luenblo MUHMMU3aLMU ONepauLMoHHOro pucka YnpasnsioLias
KOMNaHWs C OOMMKHON NpedyCMOTPUTENbHOCTBIO OTHOCUTCH K
nogbopy COTPYAHWUKOB, ONTUMM3aLUMM Ou3HeC-MpoLeccoB W
BbIOOPY KOHTpareHToB.

MpaBoBoOi puUCK, CBSI3aHHLIN C  HenpeackadyeMOoCTbio
M3MEHEHWI [eNCTBYIOWEero 3akoHOAATeNbLCTBA, a Takke C
HECOBEPLUEHCTBOM 33KOHOB M WHbIX HOPMAaTMBHbIX aKTOB,
CTaHOapTOB CaMOperyriMpyeMblx OpraHu3auuii, B TOM 4ucne
perynupyioLmx ycroBus Bbirycka u/mnu obpalleHus akTUBOB,
yKasaHHbIX B WHBECTUUMOHHOM [Aeknapauuu. CoseplueHue
COEnoK Ha pblHKAX B PasfUYHbIX OPUCAUKLUAX CBSI3aHO C
[OMOMHUTENBHBIMY PUCKAMMU.

Heobxogumo Takke NpuHMUMAaTb BO BHUMaHWE  PUCKU,
CBsI3aHHbIE CO CMOXHOCTbIO HAarNoroBOro 3akoHoAaTenscTea U
NPOTMBOPEUUBOCTLIO €0 TOJKOBAHUS U NPUMEHEHUS! B cdepe
WHBECTULIMOHHOW [esTeNIbHOCTU, a TakkKe PUCKU U3MeHEHWUs!
HanoroBoro 3akoHOAATENbCTBA, KOTOPbIE MOMYT MPUBECTM K
HEraTUBHOMY BMUSIHUIO HA WTOTOBbIN  WHBECTULMOHHBII
pesynbTar.

[Mpu aTOoM KpanHe 3aTpyAHUTENBHO MPOrHO3MPOBaTb CTENeHb
BMUSIHNA TaKMX U3MEHEHWUIA Ha AeSATENbHOCTb MO YNpaBneHuo
®doHOOM UnNu pMHaHCOBbLIV pe3ynbTaT UHBECTopa.

C uenbld MVHMMM3auUMWM NPaBOBOrO pucka Ynpaenstowas
KOMNaHWs cO BCeW TWaTenbHOCTbIO OTHOCWUTCH K WU3YyYeHWIo
M3MEHEHUN B HopmaTuBHOM 6ase. Takke Ynpaenswouias
KOMNaHuWs B MOMHOW Mepe uCrnonb3yeT Bce neranbHble
MexaHW3Mbl B3aMMOZENCTBUS C opraHamu rocyaapCTBEeHHOM
Brnactu, ¢ baHkom Poccun c uenblo BAWAHUS Ha NpUHATUE
peLleHnii No M3MEHEeHWsM B 3aKkoHO4aTenbCTBe B MNOMb3y
WHBECTOPOB.

PerynATopHbIA PUCK MOXET MposiBNATbCA B
npuMeHeHus K YnpaBnsioLien KOMMaHUu CaHKUMMn
perynupylowmnx OpraHoB Mo MNpUYMHE  HECOOTBETCTBUS
3akoHaM, OOLenpuHATLIM - MpaBunaMm U cTaHgapTam
npodeccroHanbHom aesitensHocT. CrneacTBUEM peanusauum
perynsaTopHOro pucka MoOryT cTaTb (PUMHAHCOBblE UNN
penyTauMoHHble NOTepu YNpaBnstowe KoMNaHum, 3anpeT Ha
npoBefeHVe OTAENbHLIX onepauui no ynpasneHnto ®oHaoM
WUNN aHHyNMpoBaHWe NUUeH3Mn Ynpaensiouwen komnanum. C
Lenbi0  UCKMYEHNst PEerynsaTtopHoOro pucka YnpaensoLlas
KOMNaHUsi BbICTPOUIIa CUCTEMY KOPMOPaTUBHOIO YNpaBneHUs u
BHYTPEHHErO KOHTPONS W OnepaTtMBHO NPUHUMAET Mepbl Mo
NPVBELEHMIO CBOEW AESATENbHOCTM B MOJSIHOE COOTBETCTBUE C
OENCTBYIOLLMMU HOPMATUBHBLIMU aKTaMu.

dopme

Il. ®PuHaHCOBbLIE pPUCKW.

K dI)I/IHaHCOBbIM puUCkam B TOM 4ucrne MoryTt ObITb OTHECEHbI
cnepywuwime pucku:
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PbIHOYHbLIN/UEHOBOM PUCK, CBSI3aHHbIN C KonebaHusiMmn ueH
aKTMBOB, YyKasaHHbIX B MHBECTULIMOHHOW aeknapauun doHaa,
KYpCOB BastoT, MPOLIEHTHbIX CTaBOK W Mp. BcreacTeue
U3MEHEHUS KOHBLIOHKTYPbl PbIHKOB, B TOM YUCME CHUXEHUSI
NUKBMAHOCTU. ATU hakTopbl caMu no cebe HaxomaTcs nop,
BNUSIHAEM Takmx OOCTOATENbCTB, Kak HeGnaronpusTHas
coumanbHO-3KOHOMMYecKasi UnNM MnonuTudeckas CuTyaumst,
M3MEHEHWE  PErynsiTOpHOM  cpedbl, [AeBanbBauus  Unu
cywiecTBeHHble  konebaHmsi kypcoB oOMeHa  BanoThbl,
CTUXMIHble GeacTBus.

BanioTHbIN puck xapakTepuayeTcs BO3MOXHbIM
HebnaronpusiTHeIM  U3MEHEHMeM Kypca pybns unuM  WHoW
BantoThbl, B KOTOPON HOMWUHUPOBAH (PUHAHCOBLIA UHCTPYMEHT,
Mo OTHOLLUEHUIO K Kypcy pybnsi unu MHOW BanioTbl, B KOTOPOWA
paccuMTbIBAETCSH MHBECTULMOHHBIN pe3ynbTaT uHBecTopa. Mpu
3TOM HEraTMBHO MOXET U3MEHUTLCS Kak CTOMMOCTb aKTMBOB B
pesynbtate WHMNALMOHHOTO BO3OENCTBUS U CHUDKEHUM
peanbHOI NokynaTenbHoi CNocoOBGHOCTU akTUBOB, Tak 1 pasvep
06513aTeNbCTB N0 PUHAHCOBLIM UHCTPYMEHTAM, UCTOSTHSIEMbIM
3a cueT akTneoB doHAa.

MpoueHTHLIN  pUCK  3akMio4aeTcss B BepOSITHOCTM
BO3HUKHOBEHUS YGLITKOB UMW CHUXEHWS NPUGHINM MO NpUYnHe
M3MEHEHWUSI  YPOBHA  MPOLEHTHbIX CTaBoK, a Takke
HebnaronpusiTHOro U3MeHEeHWUs! KPUBOW KPEAWUTHLIX CMpPEeoB.
Mpu 3TOM CTOUMOCTb (PUHAHCOBLIX MHCTPYMEHTOB MOXET Kak
pacTu, Tak U CHWKaTbCS, U ee POCT B MPOLLUMOM He 03HayaeT ee
pocTta B 6yayiuem. [JaHHbI pUCK SIBNSIETCS YACTHBIM CryYaem
PbIHOYHOIO puUCKa.

Puck nukBungHoCTU peanusyetca npu CcoKpaweHun unun
OTCYTCTBMN BO3MOXHOCTU r|p|/|o6peCT|/| nnn peanm3oBaTtb
(bVIHaHCOBbIe MHCTPYMEHTbI B HeobxoaMMom o6Gbeme U Mo
HeobxoanMonm LeHe. I'Ipvl onpepneneHHblX pbIHOYHbIX YCIOBUAX,
€CNnn NMKBMOHOCTb pblHKA HeaZeKBaTHa, MOXEeT OTCYTCTBOBaTb
BO3MOXHOCTb onpegennte CTOMMOCTb WKW YCTaHOBUTb
cnpaseanmeyilo LeHy (tlechosoro aKTuBa, COBepLUNTb COENIKY
no BbIrOAHOW LeHe. Ha PblHKE MOryT NPUCYTCTBOBATb TOJIbKO
WHOWKATUBHbIE KOTUPOBKK, YTO MOXET NpuBecTn K TOMY, YTO
aKTUB Henb3A 6yp,eT peann3oBatb W, TaKUM o6pa30M,
WHCTPYMEHT 6yp,eT HaxoamTbCsl B cocTaBe aktmeoB PoHaa Ao
KOHUa CpoOKa norawieHua ©6e3 BO3MOXXHOCTHU peannsauunn.

PasHble BuAabl PUCKOB MOTIyT OblTb B3aMMOCBSI3aHbl Mexay
coboit, peanunsauma oQHOro puUcka MOXeT U3MEHATb YPOBEHb
nUnn NnpmBoANTb K peann3aunn opyrumx puckos.

Momnmo ¢uHaAHCOBLIX U  He(PUHAHCOBbLIX PUCKOB
MHBeCTUpOBaHUe B aKTUBBbI, npeAycMOTpPeHHble
MHBECTULMOHHOW Aeknapauuvenn PoHAa, MOXeT BKMOYaTb
cneayrolme pUCKu:

a. KpeouTHbIM puUCK, CBSI3aHHLIA C  HEWUCNOSTHEHMEM
OOMKHUKOM ~ CBOMX  (DUHAHCOBbLIX  00S3aTenbCTB UMK
HebnaronpuaTHbIM M3MEHEHMEM WX CTOMMOCTM BCrieacTBue
yXyOWweHnst  CnocoBHOCTM  [OIKHMKA  UCMOMHATbL — Takue
obsizaTtenbcTBa.

K 4Yncny KpeanTHbIX PUCKOB B TOM YUCI1IE€ OTHOCATCA:

Puck pedonTta no obnurauusiM v MHbIM LONTOBbIM LieHHbIM
Gymaram, KOTOPbI 3aknovyaeTcs B BO3MOXHOW
HennaTexecnocobHOCTU 3MUTEHTa JONTOBbIX LIeHHbIX Bymar
(unun) nuy, npefocTaBuBLLMX ofecneyeHre Mo 3TUM LieHHbIM
Gymaram, 4TO NpuBEAET K HEBO3MOXHOCTU WM CHUXEHMUIO
BEPOSATHOCTYM NOracuTb AONTOBbIe LieHHble Bymaru (Npon3BecTy
KYNOHHbIE BbIMMaTbl MO HWM, WCMOMHUTL OBA3aTenbCcTBa Mo
BbIKYMy, B TOM YMCIle [JOCPOYHOMY, AOMNMOBbIX LIEHHbIX GymMar) B

PbIHOYHbLIN/UEHOBON PUCK, CBSA3aHHbIN C konebGaHUsMU LeH
aKTMBOB, YyKa3aHHbIX B MHBECTMLMOHHONW Aeknapauuu doHaa,
KYpCOB BamnT, MNPOLEHTHbIX CTaBOK W Mp. BCMeacTsue
N3MEHEHUS! KOHBLIOHKTYPbl PbIHKOB, B TOM YUCIE CHWXEHUS
nukBMaHocTU. OTU hakTopbl camu no cebe HaxoaaTcs nopg
BMUSIHUEM TakuMx o0OCTOATENbLCTB, Kak HebnaronpusiTHas
coumnanbHO-3KOHOMMYECcKas WnM  MNonuTUYecKasl Ccutyauus,
M3MEHEHWE  pEerynsaTopHOW cpefbl, [AeBanbBauus  unu
CyllecTBeHHble  konebGaHus KypcoB oOMeHa  BanioThl,
CTUXMIHble GeacTeus.

BanoTHbIN puck xapakTepuayeTcs BO3MOXHbIM
HeGnaronpusaTHLIM M3MEHEHUEeM Kypca pybns unu WHoiA
BanoTbl, B KOTOPOW HOMWHUPOBaH (OUHAHCOBBINA UHCTPYMEHT,
MO OTHOLUEHUIO K Kypcy py6ns unv vHoi BamioTbl, B KOTOPOIA
paccYMTbIBAETCS MHBECTULIMOHHDBIN pe3ynbTaT nHeecTopa. Mpu
3TOM HEraTMBHO MOXET U3MEHUTLCS Kak CTOMMOCTb aKTUBOB B
pesynbTate UHMNALUMOHHOIO BO3OEWCTBUS U CHUXKEHUU
pearnbHOI NoKynaTensHOM CocoGHOCTY aKTUBOB, TaK U pa3mMep
06513aTeNbCTB N0 (PUHAHCOBBLIM UHCTPYMEHTaM, UCMOMHAEMbIM
3a cyeT akTBoB doHAa.

MpoOUeHTHLIM  pUCK  3aknioyaeTcs B BEepPOSTHOCTU
BO3HUKHOBEHWUS! YGbITKOB UMW CHWXEHUSI NPUBBINK No NpuymHe
M3MEHEHWS  YPOBHS  MPOLEHTHbIX CTaBOK, a TaKke
He6GnaronpusaTHOrO M3MEHEHUs1 KPUBOW KPELMUTHbIX CMpPELOB.
Mpu 3TOM CTOMMOCTb (PMHAHCOBLIX MHCTPYMEHTOB MOXET Kak
pacTy, Tak U CHUXKAaTbCS, U ee POCT B NPOLLIIOM He 03HaYaeT ee
pocTa B 6yayliemM. [JaHHbIN pUCK ABNAETCSA YacTHbIM cryyaem
PbIHOYHOTO puUcCKa.

Puck nukBugHocTHU peann3syeTtca npu CcokKpaweHun wunum
OTCYTCTBUM BO3MOXXHOCTU r|p|/|o6pecw| nnn peanunsoBatb
dI)I/IHaHCOBbIe MHCTPYMEHTbI B Heobxoanmom o6Gbeme U No
HeobxoanMoW LeHe. I'Ipm onpeneneHHbIX PbIHOYHbIX YCITOBUAX,
€CInn NUKBUOHOCTb pblHKa HeadekBaTHa, MOXET OTCYTCTBOBaTb
BO3MOXHOCTb onpenenntb CTOMMOCTb UMM YCTaHOBUTb
cnpaBeanueyko LeHy (bVIHaHCOBOFO aKTuBa, COBepLNTb COENKY
no BbIrOAHOW LeHe. Ha PblHKE MOryT NPUCYTCTBOBATb TOJIbKO
MHOWUKATUBHbIE KOTUPOBKU, YTO MOXET NPUBECTU K TOMY, YTO
akTUB Hellb3A 6y,qu peanu3oBatb U, Taknm o6pa30M,
MHCTPYMEHT 6y,qu HaxoauTbCsl B cocTaBe akTmeBoB doHaa [o
KOHUa CpoOKa norawleHusa 6€e3 BO3MOXHOCTU peanunsaumn.

PasHble BuAabl PUCKOB MOryT OblTb B3aNMMOCBSI3aHbl Mexay
coboi, peanunsauma ogHOro pucka MoXeT U3MEeHATb YPOBEHb
nnn NpnBoaAnTb K peannsaunm Opyrnx puckos.

Momumo c¢uHaAHCOBLIX U  He(PUHAHCOBBLIX PUCKOB
MHBECTMPOBaHMue B aKTUBBbI, npeAyCcMOTpPEeHHble
MHBECTMLMOHHOWN Aeknapauuenn doHaa, MOXeT BKNOYaTb
cneaylolmne pucku:

a. KpeauTtHbIn pUCK, CBSI3aHHBbIA C  HEWUCMNOSTHEHUEM
OOIMKHUKOM ~ CBOMX  (DMHAHCOBLIX  00si3aTenbCcTB  Unu
HebGnaronpuaTHbLIM U3MEHEHMEM WX CTOMMOCTW BCReacTBUE
yXyOlWeHnst  cnocobHOCTM  OOIMKHUKA  WUCMONHATL — Takue
obs3aTenbCcTBa.

K HYncny KpeamnTHbIX PUCKOB B TOM YUCIE€ OTHOCATCA:

Puck pedonTta no o6nuraunsiMm U UHbIM LOMTOBLIM LIEHHLIM
Gymaram, KOTOPbI 3akroyaeTcs B BO3MOXXHOW
HEeNNaTexecnocobHOCTU AMUTEHTA JOMTOBbLIX LEHHbIX GyMar 1
(unu) nuu, npegocTaBMBLLKMX oGecneyYeHne No 3TUM LiEHHbIM
fymaram, 4YTO NpUBEAET K HEBO3MOXHOCTU WM CHIDKEHUIO
BEPOSITHOCTM MOracuTh AONroBble LieHHbIE Gymaru (Mpov3BecTt
KYMOHHblE BbINMaThl N0 HWM, UCMOSHUTL OGsi3aTenscTea Mo
BbIKYMy, B TOM Y/CIe JOCPOYHOMY, ONTOBbIX LIEHHbIX Bymar) B
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CPOK U B MNornHom obbeme. MHBecTop HeceT puck aedonTta B
OTHOLLEHWM aKTUBOB, BXOASLIMX B cocTaB doHaa.

Puck KoHTpareHTa — TpeTbero nuila nposiBfsieTcss B pucke
HeucrnonHeHnss  06sA3aTeNbCTB  nepes  YNpaensioLlen
KOMNaHueid CO CTOPOHbl KOHTpPAareHToB. YnpaensioLlas
KOMMNaHUs He MOXeT rapaHTMpoBaTb Gnarve HamepeHus u
cnocobHocTb B ByaylieM BbINOMNHATbL MPUHATbIE Ha cebs
0bsi3aTenbCcTBa CO  CTOPOHbI  PbIHOYHBIX  KOHTPAreHToB,
OpoKepoB,  pacyeTHbIX  OpraHusauuii,  [4eno3uTapues,
KMUPWHIOBbIX  CUCTEM, pacyeTHbIX OaHKOB, MnaTexHbIX
areHToB, BGUPXK M NPOYUX TPETLUX MNNL, YTO MOXET NPUBECTM K
noTepsM  KNWeHTa, HecMOTps Ha  npeanpuHMMaeMble
YnpaBnsioLleid KoMnaHuei ycunusi no [o6pocoBECTHOMY
BbIGOPY BhILLENEPEYNCTIEHHBIX MULL.

b. WHBecTMpoBaHMe B npousBogHble UHAHCOBbIE
MHCTPYMeHTbl ((bloYepcHble U  OMUMOHHbIE  JOroBOpbI
(kOHTpakThl)), Kak npaBwuio, cBsi3aHO C GonblMM YpPOBHEM
pucka M MOXeT OblTb COMPSXKEHO CO  3HAYUTENbHbLIMU
ybbITKaMu.

Tak, npu MOKyrKe OMUMOHHOrO KOHTpakTa notepu, B o6LieM
criyyae, He MPEeBbICAT BENWYMHY YMNaYeHHbIX Npemuu,
BO3HarpaxgeHusl U pacxofoB, CBsi3aHHbIX C UX COBEPLUEHMEM.
B TOo Bpemsi Kkak npogaxa OMUMOHHBLIX KOHTPaKTOB WU
3aKnoyeHne  bloYEePCHbIX [OrOBOPOB  (KOHTPAKTOB) Mpwu
OTHOCUTENBLHO HEGOMBLUIMX HEBNaronPUSTHLIX KonebaHusIX LeH
Ha pblHKE MOFYT MPMBECTU K 3HAYUTENbHbIM ybbiTkaM, a B
criyyae npodaxu blOYEPCHLIX KOHTPAKTOB U MPOAaxu
OMUMOHOB Ha MOKYTKY (OMLMOHOB «KOIM») — K HEOrpaHUYEHHbLIM
ybbITKaM.

MomKMO OBGLLEro PLIHOYHOTO pUCKa NPY COBEPLLEHMI OnepaLim
Ha pbiHKe LeHHbIX Bymar B criyyae COBEpLUeHUs onepauuii ¢
NpPOU3BOAHBLIMU  (PUHAHCOBLIMU  UHCTPYMEHTamMM  BO3MOXEH
puck HeBnaronpusaTHOrO U3MEHEHUs! LieHbl Kak (PUHAHCOBbIX
VHCTPYMEHTOB, ABNALLMXCS 6asncHbIM aKTUBOM
Npou3BOAHbIX (DUHAHCOBBLIX MHCTPYMEHTOB, Tak U PUCK B
OTHOLLEHUM aKTMBOB, KOTopble crnyxaT obecnedyeHuem. B
cnyyae HeGnaronpuATHOrO U3MeHeHusl LeHbl doHa MoXeT B
CpaBHUTENBHO  KOPOTKUA  CPOK  MOTEpSiTb  CPEACTBa,
aBnsoLwpmecs obecrneyeHneM no NpousBogHOMY MHAHCOBOMY
WHCTPYMEHTY.

c. Puck BO3HMKHOBEHUS (hopC-MaXOpPHbIX 06CTOATENbLCTB,
TaKMX Kak MPUPOaHbIE KaTaKM3Mbl, TEXHOTEHHbIE KaTacTpodbl,
maccoBble ©Oecnopsigku, 3abacTtoBku, GOeBble W BOEHHbIE
0encTBus.

d. Monntnyeckne M 3KOHOMUYECKUE PUCKU, CBSI3aHHbLIE C
BO3MOXXHOCTbIO N3MEeHeHUA NonMUTMUYECKON cutyauuu,
aKcnponpunauunn, HauuoHanmsauuu, nposeaeHUA NONUTUKN,
HaﬂpaBﬂeHHOVl Ha oOrpaHn4yeHue MHBECTULMIA B oTpacnu
OKOHOMUKU, ABnAOLLNeCH ccbep0|7| 0cobbIx rocygapcCTtBeHHbIX
WHTEpecoB, BBedeHNEeM CaHKUMiA Cco CTOpPOHblI CTpaH B
OTHOLUEHUN OTAENbHBLIX KOMMAaHUN, ABMSIOWMXCA 3MUTEHTaMM
LIEHHbIX 6ymar N KOHTpareHTamMmu, genosntapnamMmm, areHtamMmuy
no caenkam, a TakKkke B OTHOLEeHUN CEKTOPOB 3KOHOMUKU U
c4YeToB BMJ1IOTb A0 3anpeTta unn 6J'IOKI/IpOBKI/I BblBOJa aKTUBOB,
nageHnem LeH Ha Hepropecypcbl n npoynmun
obcToaTenscTBaMM. MHBeCTI/IpOBaHVIe B LEHHble 6ymar|/|
OMUTEHTOB pa3BMBaKOLLNXCA CTpaH CBA3aHO C Gonee BbICOKOW
CTeneHb pUCKa No cpaBHEHUIO C MUHBECTUPOBaHMNEM B LleHHbIe
6ymar|/| OMUTEHTOB M3 Pa3BUTbIX CTPaH.

e. Puck 6GaHKpoTCTBa 3MUTEHTa aKUWMW, KOTOpbLIA
NposIBMsieTcs B Pe3KOM MafeHUN LieHbl akuWMiA akLUMOHEPHOro
obuwecTBa, NPU3HAHHONO  HECOCTOSTENbHbIM,  MNU B

CPOK ¥ B nonHoMm o6beme. VHBecTop HeceT puck gedponTa B
OTHOLLEHWUWN aKTUBOB, BXOAALUUX B cocTaB doHAa.

Puck KOHTpareHTa — TpeTbero nuiua nposiBfsieTcs B pucke
HeucrnonHeHnsi  obs3aTenscTB  nepel  Ynpaensiowleit
KOMNaHWel CO CTOPOHbl KOHTpareHToB. YnpasnsiwoLias
KOMMNaHWsl He MOXET rapaHTupoBaTb Gnarve HamepeHusi u
cnocobHocTb B Gyaywlem BbIMOMHSATL MPUHSTHIE Ha cebs
06si3aTenbCTBa CO  CTOPOHbl  PbIHOYHBIX  KOHTPareHTOoB,
OpoKepoB,  pacyeTHbIX  OpraHu3auuii,  [eno3uTapues,
KNUPWHIOBbLIX  CUCTEM, pacyeTHblX GaHKoB, NMaTeXHbIX
areHToB, GUPX 1 NPOYUX TPETbUX MULL, YTO MOXET NPUBECTU K
noTepsiM  KNWEHTa, HEecMoTpsl Ha  NpeanpuHUMaeMble
Ynpaensiiowei komnaHven ycunus no [o6pocoBECTHOMY
BbIGOPY BhILLENEPEUNCTIEHHBIX NULL.

b. WHBecTMpoBaHuMe B npousBoAaHble (UHAHCOBbIE
MHCTPYMEHTbl ((PblOYEpPCHbIE U  OMUWMOHHLIE  [LOrOBOPbLI
(KOHTPakKThl)), Kak MpaBWmo, CBS3aHO C GOMbLIMM YPOBHEM
pycka M MOXeT OblTb COMPSKEHO CO 3HAYUTENBHLIMU
ybbITkKaMu.

Tak, Npu MOKynKe OMUMOHHOIO KOHTPaKTa mnotepu, B obLiem
crnyyae, He TNpEBbLICAT BENWYMHY YMnayeHHbIX Npemuu,
BO3HarpaxmaeHusi 1 pacxodoB, CBA3AHHbIX C UX COBEPLUEHUEM.
B TO BpemMs Kkak npogaxa OMUMOHHbIX KOHTPaKToOB W
3aKnoyeHne  (bYEPCHbIX [1OrOBOPOB  (KOHTPAKTOB)  Mpwu
OTHOCUTENBHO HEGOMbLUNX HEGNAronpuUATHbLIX kKonebaHnax LeH
Ha pblHKE MOryT MPUBECTU K 3HAYMTEMNbHLIM YObITKAM, a B
crnyyae npofaxu (PbYEPCHBIX KOHTPaKTOB W Mpoaaxu
OMUMOHOB Ha MOKYMKY (OMLUMOHOB «KOJI») — K HEOrPaHUYEHHbLIM
ybbITKaM.

MomyMo O6GLLEro pbIHOYHOTO pucka NpU  COBEPLUEHUN
onepauuy Ha pbiHKE LEHHbIX Gymar B cryyae cCOBepLUeHUs
onepauuii ¢ NPOU3BOAHLIMA (PUHAHCOBLIMU WHCTPYMEHTaMU
BO3MOXEH pPUCK HeBnaronpusiTHOro M3MEHeHUs LeHbl Kak
(PMHAHCOBBIX MHCTPYMEHTOB, ABNSAOLLMXCA 6a3UCHBIM aKTUBOM
NPOU3BOAHBIX (DUHAHCOBBIX WHCTPYMEHTOB, TaK W PUCK B
OTHOLLUEHWM aKTUBOB, KOTOpble cnyxaT obecneyeHvem. B
cnyyae HeGnaronpuATHOrO U3MeHeHusi LeHbl DoHO MOXEeT B
CPaBHUTENbLHO  KOPOTKWIA  CpPOK  MOTepATb  CpeacTBa,
AaBnsaoLmecs obecneyeHnemM no NPomM3BoAHOMY (OUHAHCOBOMY
WHCTPYMEHTY.

c. lHBecTMpPOBaHUIO B MHOCTpPaHHblE LEeHHble Gymaru u
npousBoAHble (PMHAHCOBbIE WHCTPYMEHTbl, 6a3oBble
aKTUBbI KOTOPbIX UMEKT UHOCTPaHHOE MPOUCXOXAEHMUe,
NPUCYLN  OMUCAHHble BblllEe PUCKM CO  Creaylowumu
ocobeHHocTAMMU. NHOCTpaHHble hMHaHCOBbIE MHCTPYMEHTbI U
aKkTMBbl MOryT ObITb npuobpeTeHbl 3a pybexoMm unu Ha
pPOCCUICKOM, B TOM 4uCIle OpraHuM3OBaHHOM  pPblIHKE.
MpYMeHNTENBbHO K TaKUM MHCTPYMEHTaM CTpaTernyeckui puck,
CUCTEMHBIN PUCK 1 NPaBOBOW PUCK, CBOUCTBEHHbIE POCCUNCKNM
pbIHKaM, [OMNONHATCH aHanornyHbIMm pvckamu,
CBOWCTBEHHbLIMW CTpaHam, rae BbinyLeHbl u/unu obpallatotcs
3T akTuBbl. Bo3amoxHoCcTM cypebHOM 3awuTbl MpaB Ha
MHOCTpaHHble aKTVBbl MOTYT ObiTb CYyLLECTBEHHO OrpaHUyeHbl
HeobxoaMMocTblo obpalleHus B 3apybexHble cynebHble u
NpaBoOXpaHUTENbHbIE OpraHbl.

d. PUck BO3HMKHOBEHUs1 (POpC-MaXKOPHbIX 0OCTOATENLCTB,
TaKMX Kak NPUPOaHbIE KaTakU3Mbl, TEXHOFEHHbIE KaTacTpodbl,
mMaccoBble Oecnopsigku, 3abacTtoBku, 60eBble U BOEHHbIE
noencTeus.

e. Nonutnyeckne n 3KOHOMUYECKNE PUCKMU, CBSI3aHHbIE C
BO3MOXHOCTbIO N3MeHeHnsA nonmMTU4ecKomn cuTyauum,
Kcnponpuaunn, HauunoHannsauunu, npoBeneHnAa NoJNIUTUKK,
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npeasnoeHnn TakoW HECOCTOSATENBHOCTU.
ABnAeTCA YaCTHbIM CllydaeM PbIHOYHOIoO pUCKa.

[aHHbIn  puck

HaI'IpaBﬂeHHOIZ Ha oOrpaHun4dyeHune MHBECTULMIA B oTpacnu
3KOHOMUKU, ABnAloLLnecd cd:)epoﬁl 0cobbIX rocyaapCTBEeHHbIX
MHTEepecoB, BBeOEeHNEM CaHKLUMIA Cco CTOpPOHblI CTpaH B
OTHOLUEHUN OTAENbHbIX KOMMNAHWI, ABMASAIOWMXCA AIMUTEHTAMM
LEeHHbIX 6ymar Unn  KOHTpareHtTamu, AOeno3ntapuamu,
areHtTaMmm no caenkam, a TakKkKe B OTHOLUEeHUM CeKTopoB
9KOHOMUKM U CHEeTOB BMNOTb OO0 3anpeta wunum 6ﬂOKI/IpOBKVI
BblBOAA aKkTMBOB, nNageHunem ueH Ha 3Hepropecypcbl WU
npo4ynmMmum obcToATeNnbCTBAMM. MHBeCTMpOBaHI/Ie B LUEHHble
6ymarm OMUTEHTOB pa3BMBalOLNXCA CTpaH CBA3AHO C Gonee
BbICOKOW CTEMNEHbI0 PUCKa No cpaBHEHUIO C MHBECTUPOBaAHNEM
B LEeHHble 6ymar|/| OMUTEHTOB U3 Pa3BUTbIX CTPaH.

f. Puck OaHKpoTCTBAa 3MUTEHTa aKUUMW, KOTOPbIN
NposiBNsieTCs B PE3KOM NaAeHWW LEHbl akUMn akLMOHEPHOrO
obuwectBa, MNPU3HAHHOTO  HECOCTOATEMbHbIM, WM B
npenBuMaeHWM  TaKoW  HEeCOCTOSTENbHOCTU. [daHHbI  pucK
SIBMNSIETCS1 YaCTHbLIM CIy4aeM PbIHOYHOIO pucka.

MoanyHKT 4 nyHkTa 29 MNMpaeun PoHpa:

4) nepepaeT cBouM npaBa U 0653aHHOCTM NO [OOrOBOPY
[oBepuTENbHOro ynpaeneHms ®oHAOM Opyrov ynpaBnsoLen
KOMMaHuM B nopsiake, B MNOpsiAKke, YCTaHOBMEHHOM B
COOTBETCTBUMM C ab3auem nepBbiM nNyHkTa 5 ctatbm 11
depepanbHoro 3akoHa "O6 MHBECTULMOHHBIX ooHAaXx";

MoanyHKT 4 nyHkTa 29 MpaBun ®oHApa:

4) BnpaBe nepedaBaTb CBOM MpaBa W 0683aHHOCTU MO
[OroBopy [O0BepuTenbHOro ynpaeneHuss PoHOom ppyromn
ynpaBnsilolen  kKomMnaHMM B MOpsgke, B MNOpsiake,
YCTaAHOBJIEHHOM B COOTBETCTBUM C ab3auem nepBbIM NyHKTa 5
ctratbn 11 ®depepanbHoro 3akoHa "O6 WMHBECTULIMOHHBIX
doHpax";

MoanyHkT 8 nyHkTa 30 MpaBun PoHpa:

8) packpbiBaTb MHGpoOpMaumto o PoHOoe B COOTBETCTBUMM C
depepanbHbiM 3akoHOM "O6 MHBECTUMUMOHHBLIX ¢hoHaax", 3a
WCKITIOYEHNEM Cry4YaeB, NPedyCMOTPEHHbIX ¢ PepepanbHbIv
3akoHOM "O6 MHBECTULMOHHbLIX hoHaax";

MoanyHkT 8 nyHkTa 30 MpaBun PoHpa:

8) packpbiBaTb MHGpoOpmaumto o dPoHOe B COOTBETCTBUM C
depepanbHbiM 3akoHOM "O0 MHBECTUMUMOHHBLIX hoHaax";

A63au n) nognyHkTa 5 nyHkTa 31 NMpaBun ®PoHpa:

) no npuobpeteHuto mmyllectea y CneunannavpoBaHHOMO
genosutapusi, C KOTOpbIM  YMpaensiowen KoMnaHuen
3aKJ0YeH JOroBop B cooTBeTCcTBUM ¢ PefepanbHbiM 3aKOHOM
"O6 WHBECTUUMOHHBIX oHAax", nmbo no OTYYKAEHUIO
MMYyLLECTBA YKa3aHHOMY JULly, 3a WCKIIIOYEHWEM Crlyyaes,
npeayCcMOTPEHHbIX depepanbHbiM 3aKOHOM "O6
MHBECTULMOHHBLIX poHaax";

A63au n) nognyHkTa 5 nyHkTa 31 NMpaBun ®PoHpa:

n) no npuobpeTeHuio umyllectsa y CreunanmavpoBaHHOro
[enosnTapus, ¢ KoTopbiM YNpasnsioLLen KoMnaHnen 3aknoyeH
noroeop B cooTBeTcTBUM ¢ depepanbHbiM 3akoHoM "O6G
MHBECTULMOHHBIX poHAaXx", NGO Mo OTUYYXAEHMUIO UMYLLIECTBa
yKasaHHoMy nuuy;

MoanyHkT 7 nyHkTa 31 Mpaeun PoHpa:

7) npuobpeTtaTtb akumyM akUMOHEPHOrO WHBECTULIMOHHOIO
doHAa, aKTMBbl KOTOPOr0 HaxoOdTCs B €e [AOBEepUTENIbHOM
ynpaBneHun unu yHKUMN €OVHOMNUYHOIO WCMOSTHUTENBHOMO
opraHa KOTOPOro OHa MCMOMHSAET, a TakkKe WHBECTULUOHHbIE
nav naeBoro VMHBECTULMOHHOIO ¢hoHAa, Haxogswerocs B ee
OOBEPUTENLHOM  YMPaBMeHWW, 3a WCKITIOYEHVWEM CIy4vaes,
YCTaHOBIEHHbIX depepanbHbIM 3aKOHOM "O6
MHBECTULMOHHbIX hoHaax"

MoanyHKT 7 nyHkTa 31 MpaBun ®oHpa:

7) npvoGpeTaTb aKUMU aKLUMOHEPHOrO MHBECTULIMOHHOIO
doHaa, aKTUBbI KOTOPOro HaxoAsiTCs B ee [OBepUTeSlbHOM
ynpaeneHun unu yHKLUMU eQMHONMYHOTO MCMONTHUTENBHOO
opraHa KOTOPOro OHa WCTOJIHSIET, a Takke WUHBECTULMOHHbIE
nau naeBOro VMHBECTUMLIMOHHOIO (hoHAA, HaxXoAsALerocs B ee
[OBEPUTENBHOM YNpaBIieHUN.

MyHkT 46 NMpaBun ®oHAaa:

46. BenuuuMHa MakcMMarbHOrO OTKIOHEHMUSI LeHbl MOKYMKN
(npopaxu) NHBECTMUMOHHBLIX Naes, NyGrnuMyHO obbsiBNsiemMon
MapkeT-MeiKepoM Ha OpraHW3oBaHHbIX TOprax, NPOBOAUMBIX
6upxen: 0,5 (HoMb LenbIX NATb AECATbIX) OT PACYETHOM LIEHbI
opHoro MIHBeCTUUMOHHOrO nasi.

MyHkT 46 NMpaBun d®oHAaa:

46. BenuuuMHa MakcMManbHOrO OTKIOHEHUSI LeHbl MOKYMKN
(npopaxu) NHBECTMUMOHHLIX naeB, nNybnvyHo ob6bsBNSIEMON
MapkeT-MelikepoM Ha OpraHu3oBaHHbIX TOprax, NMPOBOAMMbIX
Gupxen: 0,5 (Homb Uenbix NATb AeCATbIX) MpPoOUeHTa OT
pacyeTHOW LeHbl 0gHOro MIHBeCTMLMOHHOrO nasi.

A63ay 2 u 3 nyHkTa 94 MNpaeun PoHAa:

BosHarpaxgeHve Ynpasnstowen komnaHum B pasvepe 1,35
(ogHa uenas Tpuaguatb NATb COTbIX) MNpoueHTa oT
cpeaHerogoBoN CTOMMOCTM YACTBIX akTuBoB PoHAa;

BosHarpaxgeHue  Cneumanu3vpoBaHHOMY  [eno3vTapuio,
PeructpaTopy v 6upxe B paamepe He 6onee 0,15 (Honb uenbix

A63au 2 u 3 nyHkTa 94 MNpaeun PoHAa:

BosHarpaxgeHve Ynpasnswowen komnaHun B pasmepe 1
(oAMH) NpPOLEHT OT CpeaHerogoBOM CTOMMOCTM  UMUCTbIX
aktnBoB PoHAa;

BosHarpaxgeHnne  CneunanusmpoBaHHOMY  [eno3uTapuio,
Pernctpatopy n bupxe B pa3mepe He 6onee 0,2 (Honb LenbIx
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naATHaaUaTb COTbIX) npoueHTa cpep,HerOp,OBon CTOUMOCTHU
4ncThbiX akTneoB PoHaa.

ABe gecATble) NpoueHTa CPeaHEroqoBON CTOMMOCTU YUCTbIX
aktneoB ®oHAa.

MyHkT 95 MNMpaBun ®oHAaa:

95. MakcumanbHbI  pa3Mep CyMMbl  BO3HarpaxaeHun
Ynpaensowen KOMnaHuw, CneunanuampoBaHHOro
aenosuTapus, Peructpatopa n 6upxu: 1,5 (ogHa uenas nAtb
OecsTbIX) MpoueHTa OT CpeaHerofoBOM CTOMMOCTM YUCTbIX
akTnBoB PoHAaa.

MyHkT 95 NpaBun ®oHAa:

95. MakcumanbHbld  pasMep  CyMMbl  BO3HarpaxgeHum
Ynpasnsiowen KOMMaHuu, CneunanmanpoBaHHOro
penosvtapus, Peructpatopa n 6upxu: 1,2 (ogHa uyenas aBe
[ecATbIX) NpoueHTa OT CPELHEroqoBON CTOMMOCTM YUCTbIX
akTnsoB ®oHAa.

A63au 13 nyHkTa 97 MpaBun ®oHAaa:

MakcumanbHbI pa3mep pacxofoB, NOANEXallUuMxX onnaTe 3a cyeT
MMylllecTBa, cocTaenstoLlero PoHa, 3a UCKMYEHMEM Hamnoros
M WHbIX 006sA3aTenbHbIX  MnaTexel, CBA3AHHbIX C
JoBepuTenbHbIM ynpasneHnem ®oHaoM, coctaensaeT 0,2 (HomMb
uenbix OBe OecsATbiX) MpoLieHTa cpeaHeroqoBoi CTOMMOCTU
YMCTLIX aKTBOB PoHaA.

A63auy 13 nyHkTa 97 NMpaBun doHaa:

MakcumanbHbI pa3Mep pacxodoB, NOANEXaLuX onnaTte 3a cHeT
UMyLLecTBa, cocTaenstolero ®oHa, 3a UCKMIYEHNEM Harnoros
M WHbIX  obsi3aTenbHbIX  MNraTexen, CBSA3AHHbIX C
[oBepuTenbHbIM ynpaeneHnem ®oHgom, coctaenseT 0,4 (Honb
uenbiX 4eTbipe MAecsATbIX) TMpoOLeHTa CpeaHeroaoBon
CTOMMOCTY YUCTbIX aKTMBOB doHAa.

MpunoxeHune Ne 5 NMpaBun ®oHAaa

Uznoxunts Mpunoxenue Ne 5 lMpaBun doHaa B HOBOM
peaakuum.

FeHepanbHbIM AUpPEKTOp

AO YK «lMepBas»

A.B. Bepwagckun
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MpunoxeHue Ne 5 k NMpaBunam

YBegomrnenune

O HanpasleHUn npeannoXxeHuna Ha n0KynKy/npona>Ky WHBECTULMOHHbIX NaeB doHaa

HanmeHoBaHue yyacTHuka Toproe NMNAO «MockoBckasi 6upxxa MMBB-PTC»: [monHoe HanmeHoBaHne/dN 0]

HanpaeneHve coenku Mokynka/npogaxa

[naTal

aTa ¥ BpeMsi HanpaBreHusl NpearioXeHns Ha
A P P pea 18 yacoB 40 MuHyT - 18 yacoB 50 MUHYT

NoKyrKy/npogaxy

Cnocob HanpaBneHus NpeanoXeHnst Ha Pexwum neperosopHoi caenku (PMC) Ha Toprax MAO
NOKYMKy/Npoaaxy «Mockosckas 6upxa MMBB-PTC»

Tun/kateropusi/ cepust (Npy HaNU4MK) MHBeCTUUMOHHBIN Nan BIMA® pbIHOYHBLIX hMHAHCOBLIX

MHCTpYyMeHTOB «[epBas — PoHa Mos uenb 2045»

HaumeHoBaHVe amuTeHTa/ynpasnsoLein

AO YK «[NepBas»
KOMNaHun

Toprosbin Ko,

LleHa npeanoxeHus Ha Nokynky/npogaxy naes PacueTtHas ueHa [-/+] 4%

BantoTa nokynku/npogaxm

O6bem NpennoXeHNst Ha NOKYNKy/npoaaxy
(konMyecTBO NaeB)

Moanuck



