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HensmwxuMocT «ITHK — PenTtany
(ITpotoxon Obmero coOpanus BiIaAeIbIeB HHBECTHIIMOHHBIX IIa€B

3aKpBITOTO ITAEBOTO MHBECTHIIMOHHOTO (DOH/IA HEIBUIKUMOCTH
«ITHK — PenTanm» ot «20» aBrycra 2020 r.)

HN3menenns u nonosiHenus B IlpaBujia 1oBepuTebLHOIO yIpaBJ/JIeHHUsA
3aKkpbITHIM a€BbIM HHBECTHIHOHHBIM (DOHIOM HeABHKHMOCTH
«ITHK-PenTam»

(TIpaBuiIa JOBEPHTENBLHOTO yIIpaBieHHs (HOHIOM 3aperucTpupoBansl LleHTpansHbM bankom
Poccuiickoit @enepamyu (bark Poccun) 3a Ne 2770 ot «16» anpens 2014 roxa)

BHecTr B mpaBWiia JOBEPHUTENFHOIO YIPABICHHS 3aKpBITHIM I1a€BBIM HWHBECTUIIMOHHBIM
doumom HempmwxumoctH «IIHK-Pentan» (manee — IlpaBuna @onpa) ciemyromue H3MEHEHUS U
JIOTIOTHEHUSI:

1. Hznoxuts m. 15 Ilpasna @oxxa B HOBOH pefaknu:
[TonHoe ¢upMEeHHOE HAUMEHOBAHWE IOPHIMYECKMX JIMI[, OCYIIECTBISIOIIUX OIEHKY

HAMYINECTBa, cocraninomero Oouy (nanee - OLEHITUKH):

-O0mecTB0 ¢ OrpaHMYEHHOH OTBETCTBEHHOCTHIO «I[eHTp HE3aBHCHMON OKCIIEPTU3BI
COOCTBEHHOCTH Y,

- 3akphIToe akuoHepHOe 0bmecTBO "Poccuiickas omenka';

- AmroHomHas HekomMmepueckas opramumzanus «COIO3DKCIIEPTHU3A»  Toproso-
npomsliieHHo# nanars! Poccuiickoit @enepanuu (AHO « COYO33KCIIEPTU3A» TIIIT P®);

- AximmonepHoe obmectBo « HOO LlenTp»;

- O61ecTBO ¢ orpaHu4YeHHOM 0TBeTCTBeHHOCTHIO «JIABPUYM-KOHCAJITUHI ».

2. HNznoxurs n. 16 Ilpasua @onga B HOBO#H peJaKum:

Mecto HaxoxaeHus ONEeHITUKOB:

- OOmecTBo ¢ OrpaHUYEHHOM OTBETCTBEHHOCTHIO «LIeHTp He3aBUCHMOM 3KCIIEPTU3HI
cobctBerHocTry: 107023, r. MockBa, yi. Manas CemeHoBckas, a. 9, crp. 3, momemenue XXIV,
xoMHaTa Ne 2;

- 3axpeIToe aKIuoHepHoe obmectBo "Poccuiickas onenka" 123007, r, Mocka, XopomeBckoe
mocce, 1oM 32A;

- AproHomHas - HekomMmepueckas —oprammsamus —«COIO35KCIIEPTHU3A»  Toproso-
IPOMBIIIEHHOM ManaTsl Poccuitckoit @enepanuu (AHO « COFO33KCITIEPTU3A» TIIIT P®) 125009,
r. Mocksa, yi1. M. Jlmutposka, A.13/17, ctp. 1;

- AKIIMOHEpPHOE 06meCTBo "HBO Hentp" 119017, r. Mocksa, nep. ITepkeBckmit, 0.5 c1p. 1,

otuc 160;

- ObuecTBO C© orpamdqel-mon oTBeTcTRERHOCTHIO «JIJABPUYM-KOHCAJITUHT » 196084, r. Cankt-
[Terepbypr, yin. Kuesckas, a. 5, xop1. 3, mut. A, noM. 68.



3. Hznoxute Pazaen II IlpaBuia ®oHga B HOBOH peJaKIuM:

I1. UaBecTHIMOHHAS JeKJIapanHs

22. 11enbi0 HHBECTUIIMOHHOM ITOJIMTUKY Y IIPABIIIOMIECH KOMITaHUH SBIJIIETCS IIOTyYEHHE J0X0aa
IpA WHBECTHPOBAHMM HMYIIECTBA, COCTaBismomero @oHx, B 0OBEKTHI, IpPEyCMOTPEHHbIE
HacTOAIMMHE [IpaBuiaMy, B COOTBETCTBHH C HHBECTHI[HOHHOMN OJUTHKOM YIIpaBILIOmel KOMITaHUH.

23. IHBECTHIIMOHHOM TTOJMTHKON YTIPaBIIIOIEeH KOMITAHUY ABIIIETCS IPHOOpETeHHE 00BEKTOB
HEJIBUKMMOTO HUMYIIECTBA C IEIbI0 UX MOCIEAYIOIIeH NPOaaXKH 1 (MIIK) ¢ LENBIO CIa4d MX B apeHIy U
KPaTKOCPOUHBIE BIIOXKEHUS CPEJCTB B IIPOU3BOJHEIE (DHMHAHCOBEIE HHCTPYMEHTHI.

[TpousBoaHEIe HUHAHCOBBIE HHCTPYMEHTHI MOTYT COCTAaBIIATh aKTHUBEI IIPU YCIIOBUH, YTO:

1) u3MEeHEHHe CTOMMOCTH YKa3aHHBIX JOIOBOPOB 3aBHCHT OT M3MEHEHHsS CTOMMOCTH aKTHBOB,
KOTOpEIE MOT'YT BXOIUTE B cocTaB akTUBOB DOH/a, OT BEIMYMHBI IPOIIEHTHBIX CTABOK, YPOBHS
MHQIAIMN, KypCOB BaJIOT;

2) yKkasaHHBIE IOTOBOPHI 3aKIIFOYEHBI Ha Ouprkax Poccuiickoilt @enepanuu.

24. OOBEeKTHI UHBECTUPOBAHHUS, X COCTAB M OIIUCAHHE.

24.1. imymecTBo, cocTaBisitoinee @oHm, MOXKET OBITH HHBECTHPOBAHO B!

1) HeXwuible 3JaHUSA, BBEICHHBIE B OSKCIUTyaTallMl0 B YCTAHOBJIEHHOM IIOPSIOKE W
COOTBETCTBYIOIME TpeboBanusM Ykasanus banka Poccum ot 05.09.2016 N 4129-V "O cocrase u
CTPYKType aKTUBOB aKIHOHEPHBIX MHBECTHIHOHHBIX (DOHIOB M AKTHBOB IIACBHIX WHBECTHIMOHHBIX
GoHI0B", B TOM UHCIIe HAXOAAIIHECS B 00IIEeH COOCTBEHHOCTH C ONPEAEICHUEM JOIH Y IPaBIIAIOMICH
KOMIIaHHWH B IIPaBe COOCTBEHHOCTH;

2) HOMEIIEHHs] B HEXWIBIX 3[aHUSIX, B TOM 4HCIE Haxofdmuecs B o0meH COGCTBEHHOCTH C
OIIpe/IeIEHIEM IO Y IPaBIISIOIEeH KOMIIaHHH B IIpaBe COOCTBEHHOCTH;

3) enMHBIE HEIBHKUMBIE KOMIIIEKCHL, B CIIy4ae €CJIM B HX COCTaB BXOIMUT TOJBKO HEIBMKHUMOE
HAMYINECTBO, Pa3peIleHHOe UL BKJIIOUEHHS B COCTaB akTHBOB (POH/A B COOTBETCTBHH C HACTOSIIUM
IIyHKTOM;

4) coOpyXeHWs HMH)XCHEpHONH MHQPACTPyKTyphl, NpeAHa3HAYECHHBIE HCKIIOYUTENHHO UL
obcnyKuBaHus © (WIM) OSKCIUTyaTaldd HEIBKMMOTO HMYINECTBa, cocTapiusromero QoHm mim
npuoOpeTaeMoro B cocTaB akTHBOB Q0H/Ja Ha OCHOBAaHKH 3aK/IFOYEHHOTO JI0TOBOPA,;

5) 3eMeNbHbIE Y9acTKH, Ha KOTOPHIX PAacIlOiOXKEHO HEABMIKUMOE HMYIINECTBO, COCTABIIIIOIIEE
@DoHz, B TOM YHCIIE HaXOJAIuecs B 0OImel COOCTBEHHOCTH C ONpPEACNICHHEM JOTH YIIpaBIAromei
KOMITAHHH B IIpaBe COOCTBEHHOCTH;

6) mpaBa apeH[Bl 3eMENFHOT0 Y9acTKa, Ha KOTOPOM DAaclOJI0KEHO HEIBMKMMOE MMYIIECTBO,
cocraBJsromee QoH;

7) HHCTPYMEHTBI JIEHEXKHOI'O PHIHKA.

8) mpowmsBonHblE (MHAHCOBBIE MHCTPYMEHTBI, COOTBETCTBYIOIIME TpeOOBaHHAM MyHKTa 24.8
Hacrosmux [Ipasui;

9) mpaBa Tpe6GoBaHUS U3 JIOTOBOPOB, 3aKIIOYEHHBIX I IEJICH JOBEPUTEIBHOTO YIIPABICHUS B
OTHOINIEHWH aKTHBOB, YKA3aHHBIX B HACTOSIIEM ITyHKTE.

10) wHBIE aKTHBBI, BKJIIOYacMble B COCTaB akTHBOB @OHJa B CBA3U C OIUIATOM pAaCXOIOB,
CBSA3aHHBIX C JOBEPUTENILHBIM YIIPABICHHEM HMYIIECTBOM, COCTABIIIOIIM DOHI.

24.2. B menax Hacrosmux [IpaBun mojy HHCTPYMEHTAMH JEHEXHOTO DPBIHKA ITOHHMAKOTCA
JIEHeXKHBIE CpefcTBa B PyOisX W B MHOCTPAHHOM BaliOTe Ha CUETaX M BO BKJIaJaxX (NEMO3UTax) B
POCCHMCKHX KPEIWTHBIX OpraHW3alisiX, MCMO3UTHBIE CEPTH(QHKATEI POCCHHCKHX KPEIUTHBIX
OpraEu3aluii, rocyaapcTBeHHbIe [eHHble Oymarn Poccuiickoit desepanuu, TpeOOBaHUS K KPEIUTHOH
OpraHU3alfK BEIUIATUTD JEHEKHBIH 3KBUBAJTIEHT JAParoleHHbIX METAIUIOB 110 TEKyIIeMy KypcCy.

24.3. AKTHUBEI, IpexycMoTpernsie mi. 1-3 1. 24.1. Hactosmux IlpaBun MOryT BXOIMTH B COCTaB
axTBOB MOH 1A TOJIBKO TIPH OJJHOBPEMEHHOM COOIIONEHHH CIIEYIOIIMX yCIOBHMA:

1) 3a mpeaByTy M KaJeHIapHBI IO CPeNHss 107 (aKTHIeCKH CIaHHOM B apeHIy MOJIe3HOH
IUIOMAAY 3[aHds, IIOMENIEHWs, EIWHOTO HEJBHXKAMOTO KOMIUIeKca (IUIOmazb IIOMEIICHHH,
HEMOCPEICTBEHHO IIPEJHA3HAYEHHBIX MU HCIIONB30BaHUA COOCTBEHHMKAMH WJIM apeHJaTopaMH
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3/IaHUS WM IIOMEIIEHHUS [IPU OCYIIECTBICHUH MU JIESTEIIEHOCTH U HE OTHOCSIIUXCS K ITOMEIIEHUIM
00Imero IoJb30BaHus, Kak TO: 0OIIHe BXOJHbIE IOMEIIEHHS, 00IIHe KOPUIOpPE], TH(TOBEIE XOIBI K
NIaxThl, TyaJIETHBIE KOMHATHI, JICCTHHI[BI, JICCTHHYHBIE XOJUIBI, NE€PEXOMAbI, BHYTPEHHHE OTKPBITHIE
JIECTHULIBI ¥ TaHAYCHl, Hapy>KHble OAJKOHBI M IIOPTHUKH, IOABAJBI, YEPAAKH, TEXHHYECKHE OTAXKH,
NapKOBKH, IUIOMIAAKH, MecTa (IOMEIIeHUs) pa3MeIleHHs HHXEHEPHO-TEXHOJIOTHYECKOTO
obopynoBaHus, 00CITYKUBAIOIIET0 3[aHue JTUOO0 ero 4acTh) OT obIero paMepa IOJIE3HON ILIOMAIH
3/1aHusl, MOMEIIEHHs, €IWHOTO HEIBMKMMOTO KOMIUIEKCa cocTaBisieT He MeHee 40 MpOIEHTOB
TI0JIE3HOM IIJIOIIa ! 3/1aHNsl, IOMEIIEHHS, EAHHOTO HEJBUKAMOT0 KOMILIEKCa;

2) U1 Teneif ONpeieIeH s CTOMMOCTH YHCTHIX aKTHBOB (DOHMA JOTOBOP O MPOBEICHHH OIEHKH
Takoro OOBEKTa HEIBIKAMOCTH 3aK/IOYEH C IOPHUAMYECKHM JIMIOM, KOTOpO€ Ha JaTy OLEHKH
3aKJIIOYaIO JIOTOBOPEI HA IPOBEJCHHE OICHKH OOBEKTOB HEABMIKMMOCTH €XETrOJHO B TEYCHHE
ocnefHUX KaneHaapHeIX 10 et u BeIpydka KOTOPOro 3a MOCIEOHUN OTYETHBIA IoJl OT IOTOBOPOB Ha
IIPOBENCHUE OLIEHKU 00BEKTOB HEABWIKUMOCTH cocTaBisieT He MeHee 100 MUUTHOHOB pyOiei.

24.4, Jluna, obs3aHHBIE IO TOCYJapCcTBEHHBIM IIeHHBIM Oymaram Poccuiickoit ®Deneparum,
JICTIO3UTHBIM CepTH(HUKATaM POCCUHCKIX KPEAUTHBIX OpraHU3aluil JODKHEI OBITh 3aperUCTPUPOBAHEI
B Poccuiickoit @enepanun;

24.5. WwmymectBo, cocraBisomee @PoHI, MOXET OBITh WHBECTHPOBAHO B OOIWraIum,
SMHUTEHTAMH KOTOPBIX MOTYT OBITh POCCHHCKHIE OpTaHbl TOCY/IapCTBEHHOM BIIACTH.

24.6. OOBEKTHI HEABWKUMOTO UMYINECTBA, B KOTOPhIE (IIpaBa apeHIbl Ha KOTOPBIE) MOXET OBITh
MHBECTHPOBAaHO HMMYINECTBO, cocraBisomiee @oHA, MOryT pacmoiaraTteCsi Ha TEPPUTOPHU
Poccwuiickoit @enepannu.

24.7. 3eMeNbHBIMH ydYacTKaM#, B KOTOphIe (B IpaBa apeHIbl Ha KOTOpPHIE) IPENIoiaracTcs
HHBECTHPOBATh UMYIIECTBO, cocTaBisitomee OOH, MOTYT SIBISTHCS 3€MEIbHBIE YUYaCTKU CIEAYIOMIHUX
KaTerOpHil: 3eMJIM CEIbCKOXO3SIMCTBEHHOIO HAa3HAYCHHMsS, 3€MJIM HACEIEHHBIX ITyHKTOB, 3€MIIH
MPOMBIILIEHHOCTH, SHEPIeTHKHU, TPAHCIIOPTA, CBSI3H, PaJHOBEIIaHNs, TEICBUICHNS, MHHOPMATHKH, 3a
HUCKJIFOYCHHEM 3€MENIbHBIX YYacTKOB, M3BATHIX K3 000poTa MM OrpaHHYCHHBIX B 000pOTE B
COOTBETCTBHH C 3aKOHOAATENLCTBOM Poccuiickoiit Denepanui .

24.8. AxTuBbl, npexycMoTpernbie mi.8 1. 24.1 Hactosmux [IpaBui, DOMKHEI OBITH IOIYINEHEI K
OpraHM30BaHHBIM TOpram Ha 6upixax Poccuiickol @enepanun.

ITpou3BoHbIE HUHAHCOBBIE HHCTPYMEHTHI ((DBIOUEPCHBIE U ONIMOHHEIE JOrOBOPHI (KOHTPAKTHI)
MOTYT COCTaBISTh akTUBbl DOHOa IpH YCIOBHH, YTO H3MEHEHHME €ro CTOHMMOCTH 3aBHCHT OT
H3MEHEHHUS CTOMMOCTH aKTHBOB, KOTOPHIE MOIYT BXOIWTH B COCTaB akTHBOB QOHIa, OT BEIWYMHEI
IPOLEHTHBIX CTABOK, YPOBHS HHQIIAINH, KypCOB BAIIOT.

25. Ctpykrypa aktuBoB QoHzA.

25.1. Crtpykrypa aktBoB @DOHIa [OIKHA COOTBETCTBOBATH OJHOBPEMEHHO CIIEHAYIOIIMM
TpeOOBaHUSIM:

1) OneHodYHass CTOMMOCTE IIEHHBIX OyMar OJHOTO IOPHAMYECKOrO JIMIA, JEHEXKHBIE CPEICTBA B
pyOJIsiX W B MHOCTPAHHOM BaJlIOTE Ha CUETAX U BO BKJIAJAX (IEMO3HUTAX) B TAKOM IOPHIMYECKOM JIAIE
(ecnu IOpPHAMYECKOE JHIO SBISETCS KPEAUTHOM opraHusanuei), mpaBa TpeboBaHHS K TaKoMy
IOPUIMYECKOMY JIHIly, B COBOKYIHOCTH HE JOJDKHBI IIpeBBINATh 13 (TpHHAALATh) MPOLEHTOB
crouMocTd akTuBoB Douza, ¢ 1 saBapsa 2022 roxa — 12 (IBeHaAaTh) IPOLEHTOB CTOMMOCTH aKTHBOB
®onpa, ¢ 1 wrong 2022 roga - 11 (oguHHAAIATE) IPOIIEHTOB CTOMMOCTH akTUBOB QoHMa, a ¢ 1 sHBaps
2023 roga — 10 (mecsaTh) mpouenToB cToumMocTd akTiHBoB @onpa. TpeboBanus HacTosero ab3amna He
PacIpOCTpPaHSIOTCS Ha TOCy IapCTBEHHBIE IieHHble Oymaru Poccuiickoit Deneparuu.

25.2. Jlns nenei pacuera OrpaHHYEH¥s, ykazaHHOTO B IyHKTe 25.1 Hactosmux [Ipaswim, mpu
OIIpeIeNICHUH JOTIH OIEHOYHON CTOMMOCTH aKTHBOB B CTOMMOCTH akTHBOB POH/Ia B CyMMe ICHEKHBIX
CpeNcTB B PyOJISX W B MHOCTPAHHON BAIOTE HA CYETaX B OJHOM HOPHIMYECKOM JIMIE U CTOUMOCTH
npaB TpeGOBaHWM K OXHOMY IOPMIWYECKOMY JMIly, BO3HUKIIMX HA OCHOBaHHH JOTOBOpa O
OpokepckoM O0OCIyKMBaHWM C TakUM JHIOM (OPH YCIOBMH, 9YTO YKa3aHHBIM JOTOBOPOM
IpelyCMOTPEHO HCIIOHEHHE TAKAM IOPHINICCKIM JIMIIOM 00A3aTebCTB B TEUEHUE ONHOro paboyero
IHS C JaThl NPEIBABICHHS YKA3aHHBIX TPEOOBaHMM K HCIIOTHEHHIO), COCTABIIOMHUX (OHI, HE
yUIUTHIBAaETCA CymMMa (WIM €€ YacTh) JCHEXHBIX CPEJICTB, MOIJIEKAIIMX BBIUIATE B CBA3H C
MOTAIICHWEM HMHBECTHIMOHHLIX MMaeB maeBoro DoHAa WIM B CBA3M C BBIUIATOM [J0XO04a OT



L

OOBEPUTEIIBHOIO YIIPABJICHHUSI HMYIIECTBOM, COCTABJIAIOIIAM TaKoOu q)OHH, Ha MOMCEHT pacde€Ta
OTpaHUYCHHA.

ITpu sToM ofmas cymMMa JAEHEXHBIX CPEICTB M CTOMMOCTH IIpaB TpeOOBaHHH, KOTOpHIE HE
YUHTHIBAIOTCS IIPU pacyeTe OrpaHWYeHHs, yKa3aHHOro B TyHKkTe 25.1 Hacrosmux IlpaBuin, B
OTHOIIEHHMH BCEX JECHEXHBIX CPEACTB B PyONSX W B MHOCTPAHHOM BANIOTE HA BCEX CYETAX W B
OTHOIIIEHWH BCEX IpaB TpeOOBaHWH K IOPHIMYECKHM JIHIlaM, BO3HHUKIINX Ha OCHOBAaHMH YKa3aHHBIX
JIOTOBOPOB 0 OpPOKEpPCKOM 00CITYKHBAHHH, COCTAaBJISIOMKX (OHI, B COBOKYNHOCTH HE JOJDKHEI
TIpeBBINATh OOy CyMMy AEHEKHBIX CPEICTB, TOUIEKAIINX BHILIATE B CBA3H C IOTANICHHEM
UHBECTUIIMOHHEIX MaeB mnaeBoro QoHAA HMIM B CBA3M C BBIUIATOM J0XOJa OT JOBEPUTEIILHOIO
yIpaBJICHHUS] UMYIIECTBOM, COCTABIIIOIINM (DOH/I, HA MOMEHT pacueTa OrpaHUYEHHSL.

Jns neneit pacueta orpaHUueHUH, yKa3aHHBIX B IMyHKTe 25.1 HacTosmux [IpaBui, npu onpeneneHun
JIOJI OIIEHOYHOM CTOMMOCTH aKTHBOB B CTOMMOCTH akTHBOB DOHIAa B CyMMe JEHEXKHBIX CPEICTB B
pyOisix ¥ B MHOCTPaHHOM BaJIOTE Ha CYETaxX B OJHOM IOPUIMYECKOM JIMIE, COCTABIAIONMX (OHI, HE
YUYUTHIBAETCS CyMMa (WK €€ 4acTh) JEHEXKHBIX CPEICTB, HaXOMAIMUXCS Ha YKa3aHHBIX cueTax (0JHOM
W3 yKa3aHHBIX CYETOB) W BKIIIOUCHHBIX B TaKOH (OHI IIpH BBIIa4e WHBECTHIMOHHBIX ITA€B, B TEUCHHE
He Oouee 2 paboumx JHEH ¢ 1aThl YKa3aHHOTO BKJIFOUCHHUS.

25.3. Ilna meneit myHkTa 25 HacTOSImMUX [IpaBui mpou3BOAHBIE (UHAHCOBBIE HWHCTPYMEHTHI
YUHATBHIBalOTCS B 00BEME IpuoOperaeMbIX (O0TUy)kKHaeMbIX) 0a30BbIX (0Oa3sHMCHBIX) aKTHBOB TaKHX
MIPOU3BOHBIX (PUHAHCOBBIX MHCTPYMEHTOB (eciu 0a30BbIM (0a3UCHBIM) aKTHBOM SBJSIETCSA APYTOH
TIPOW3BOMHBIN (PUHAHCOBEIM HHCTPYMEHT (WMHIEKC) - Kak 0a3oBble (0a3HCHBIE) aKTHBBI TaKHX
IIPOM3BOMHBIX (DMHAHCOBBIX HMHCTPYMEHTOB (AKTHBBI, BXOJIINIAE B CIIHCOK [JIs pacdyera TaKoro
WHJEKCa) U OTKPBITON MO3UIHH, CKOPPEKTHPOBAaHHOMN 110 pe3yIbTaTaM KIMpPHHTa.

CToMMOCTh JIOTOB IIPOM3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB (eciu 0a30BbIM (Oa3HCHBIM)
aKTHBOM ITPOM3BOJHOTO (D)HHAHCOBOrO HMHCTPYMEHTA SBIACTCS IPYTod IIPOM3BONHBIM (HHAHCOBBIHM
HHCTPYMEHT - CTOMMOCTh JIOTOB TaKHX IIPOM3BOJAHBIX (MHAHCOBBIX HHCTPYMEHTOB), CTOMMOCTBH
IeHHBIX Oymar (cymMMa IEHEXHBIX CpE/ICTB), IOIY4YEHHBIX YIpaBiistoied kommaHued @onzpa 1o
MIEPBOM YacTH JIOTOBOpA PEmo, pasMep MPHUHATHIX OOS3aTENbCTB 10 IOCTABKE AKTHBOB II0 HMHBIM
CIeNKaM, JaTa WCIOJHEHHUS KOTOPhIX He paHee 4 pabouux OHEH C JIaThl 3aKIIOYEHHs CHEIKH (3a
HCKJIIOYEHHEM CIENIOK ¢ aKTHBAMH, IPEIyCMOTPEHHBIMH TIOMITyHKTaMHu 1-6 myHkTa 24.1 HacToAmmx
[IpaBuin), 1 3aeMHBIE CPEICTBA, IPELyCMOTPEHHbIE TOMITYHKTOM 5 myHKTa 1 craten 40 DenepanbHOro
3akoHa oT 29 HosOps 2001 r. Ne 156-®3 «O6 wHBecTUIMOHHBIX (OHIAX», B COBOKYIIHOCTH HE
JIOJDKHEI TIpeBhIath 40 MPOIEHTOB CTOMMOCTH YUCTHIX akTHBOB DoHA.

Ha mary 3akimrodeHHs CHEIOK C IPOM3BOAHBIMM (DHHAHCOBBIMH HHCTPYMEHTAaMH, JOTOBOPOB
pero, IOTOBOPOB 3aiiMa, KPEAUTHBIX JOTOBOPOB MIIM CHENOK, JaTa UCIIOIHEHHS KOTOPHIX He paHee 4
paboumx JHEH C JaThl 3aKIIOYEHHS CHENKH (32 MCKIIOUYEHHMEM CHEJIOK C aKTHBaMH,
IPEIyCMOTPEHHBIMH TTOANMYHKTaMH 1-6 myskTa 24.1 Hactosmux [IpaBmi), cOBOKyNmHas CTOHMMOCTB
aKTHBOB, YKa3aHHBIX B a03alie BTOPOM HACTOAIIEr0 IIyHKTa, C YYE€TOM 3aK/IF0YEHHBIX paHee JOTOBOPOB
pemo W CHENOK, YyKasaHHBIX B  HacTosmeM  ab3ame, ®  3a€MHBIX  CPEICTB,
IIPEMyCMOTPEHHBIX MOAMYHKTOM 5 myHKTa 1 cratbu 40 ®enepansHoro 3akoHa oT 29 Hoa6ps 2001 r.
Ne 156-®3 «O6 wuHBECTHIMOHHBEIX (GOHDaX», HE NoJDKHA NpeBpInaTh 20 IPOIEHTOB CTOHMMOCTH
YUCTHIX akTHBOB DoHAA.

JIOrOBOPHI PENo 3aKIFOYAIOTCs, €CIM OHM COOTBETCTBYIOT OJHOMY M3 CIEAYIOIIMX YCIIOBHM:
KOHTPareHTOM II0 JOTOBOPY PEIO SBIIAETCS LEHTPAIbHBIM KOHTpPAareHT JIMOO yKa3aHHBIM JOrOBOD
3aKJIIOYAeTCSs Ha YCIOBHSAX IIOCTAaBKH IIPOTHB IUIATeXa M IPELyCMOTPEHHOM [IOTOBOPOM PEIO
0053aHHOCTH Ka)XkKJIO¥ W3 CTOPOH IPH M3MEHEHWM LIEHBI IIEHHBIX Oymar, IepelaHHBIX IO OTOBOPY
pemno, yIjIauMBaTh APYrod CTOpPOHE [EHEXKHBbIe CyMMBI W (WIM) IepefaBaTh LEHHBIE Oymaru B
COOTBETCTBHH C IyHKTOM 14 crathm 51.3 @enepanpHOro 3akoHa ot 22 amnpeinst 1996 roga Ne39-d3 "O
PBIHKE [EHHBIX Oymar', IIpH YCIIOBHH, YTO IPEIMETOM JOrOBOpa PEIo MOTYT OBITH TOIBKO aKTHUBBI,
BKJTIOUAeMBIE B COCTaB akTHBOB DoH/Ia, B COOTBETCTBHH ¢ I[paBuiaMu TOBEPHTEIBHOIO YIIPABICHHUS
DoHpa.
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Jlns neneit ab3ana BTOPOTO M TPETHETO HACTOSINETO ITyHKTa HE YYHMTBIBAIOTCSA JOrOBOPEI PEIIO,
10 KOTOPBIM YIIPABIISIONIAs KOMIIAHUS SABIAETCSA IIOKyIaTeseM IIO IEPBOM YacTH JOroBopa pero H
KOTOPBIE TIPEYCMATPUBAIOT HEBO3MOXKHOCT PACIOPSDKEHHS MPHOOPETEHHBIMH IIEHHBIMA OyMaramu,
3a HCKJIIOYEHHWEM HX BO3BpaTa II0 BTOPOM YacTH TaKOro IOrOBOpa pPENo, a TakKXKe OIIHOHHEIE
ZIOTOBOPBI, TI0 KOTOPBIM YIIPaBILIOmas KOMIIaHHS HMEET IpaBo TpeOoBaTh OT KOHTPAreHTa IMOKYIKH
WM TTpoJaku 6a30Boro (6a3uCHOro) akTHBa.

26. Tpebosanust myrkra 25.1 macrosmux IIpaBHI He NPUMEHSIOTCS 1O JMAaThl 3aBEPUICHAA
(oxoHuanus) GopmupoBanus PoHOa U B TEUCHHE MecCALa nocne 9TOH JIaTBI a TakKe II0CJIe OAThI
BO3HUKHOBEHHSI OCHOBaHUS IpeKpaeHns Qoxza. %

27. OnucaHue pUCKOB, CBA3aHHBIX C HHBECTUPOBAHHUEM.

HusectupoBanne B O0OBEKTHl, NPETyCMOTPEHHbIE HHBECTUIHMOHHON [exiapanued Donna,
CBSI3aHO C BBICOKOM CTENEHBIO PHCKOB U HE IOJPa3syMEBaeT rapaHTHH, Kak II0 BO3BpaTy OCHOBHOM
WHBECTHPOBAHHON CYMMBI, TaK ¥ II0 IOy YSHHIO KaKUX-T100 JOXO0I0B.

CromMOCTh OOBEKTOB BIIOKEHHSI CPEICTB M COOTBETCTBEHHO pacyeTHas CTOMMOCTD
HWHBECTUIIMOHHOIO I1asi MOTYT YBEIMYMBATHCS M YMEHBINATHCS, PE3yJIbTAaTHl HHBECTUPOBAaHHUS B
IPOIIUIOM HE ONPEAEIOT JOXOAbI B OyaymmeM, ToCyAapcTBO HE TapaHTHPYET MOXOOHOCTh
paBecTuMi B @omA. 3asgBieHHs JHOOBIX JMI 00 yBENWYEHHH B OyIylIeM CTOMMOCTH
WHBECTHIIMOHHOI'O Tas MOTYT pAcUEHHBAThCS HE HHAde Kak MPEAIOIOKEHHS H HE SBILIIOTCH
WHBECTULIMOHHON KOHCYJIbTALUEH.

Hacrosimee omucaHWe PHUCKOB HE packphiBaeT HHGopMmanuu 000 BCEX DUCKAaxX BCIEICTBHUE
pa3HooOpa3us CUTyallii, BOSHUKAIOIIUX IIPH HHBECTHPOBAHHH.

B nauGonee o0ImeM BHIe IMOHATHE PHUCKA CBSI3aHO C BO3MOXKHOCTBIO IIOJIOXKHMTEIBHOTO HJIH
OTPHIIATENIBHOTO OTKIOHEHHs pe3ylbTaTa ACATEIBHOCTH, OT OXMIAeMBIX MM IUIAHOBBIX 3HAYCHHUH,
T.e. DHCK XapaKTepHU3yeT HEOIPEAeIEHHOCTh IOIYYeHHs OXHIAEMOro (GMHAHCOBOTO pe3yjbTaTa IIo
UTOraM WHBECTHULIIMOHHON AEATEILHOCTH.

Jlng 1enel HACTOSINEr0 ONHMCAHUS IIOJ PHCKOM IpH OCYIIECTBICHMH OIIEpalUid IO
HHBECTHPOBAHUIO NMOHMUMAETCS BO3MOXKHOCTH HACTYIUIGHHS COOBITHS, BIEKYLIETO 3a CO00# IOTepH
JUISL HHBECTOPA.

VHBecTHpOBaHME B COOTBETCTBHM C HACTOSAIIEH HMHBECTHIMOHHOM JeKiapanued u
HOPMATHBHBIMA aKTaMu B chepe (UHAHCOBBIX PHIHKOB B IIPOM3BONHEIE QMHAHCOBBIE WHCTPYMEHTSI,
IpeIycMaTpHUBatolnye mprobpeTeHne 6a30BOro akTHBa, TKUOO IOIyYeHHE A0XO0Aa OT YBEIUICHHUS €ro
CTOMMOCTH (OTKPBLITHE JUIHHHOM MO3WIMH), CBS3aHO ¢ (aKTOpaMH DPHIHOYHOIO PHCKa Kak caMoro
[POM3BOJHOr0 (PHHAHCOBOTO MHCTPYMEHTA, TaK U 6a30BOT0 akTHBA, HO HE OTPAHMYNBACTCS JAHHBIMH
(bakTopamMu puUCKa.

VHBecTHpOBaHWE B COOTBETCTBHHM C HACTOSINEH WHBECTHIMOHHOM JeKiapanuedl u
HOpPMATHBHBIMA aKTamu B chepe (HDUHAHCOBBIX PHIHKOB B IIPOM3BOJHbIE HMHAHCOBBIC WHCTPYMEHTEL,
IpelyCMaTpUBAIOIIKe OTYyXeHHe 0a30BOro akTWBa, JHOO IMOJydYEeHHE MOXOJa OT CHIDKCHHS €ro
CTOMMOCTH (OTKPHITHE KOPOTKOU MTO3HIHH), AHAJIOTHYHBIM 06pa3oM CBA3aHO ¢ HaKTOpaMy PEIHOYHOTO
pHCKa KaK CaMOro IIPOM3BOJHOrO (DMHAHCOBOIO HHCTPYMEHTa, Tak W 06a30BOro akTWBa, HO HE
OrpaHMYMBAETCS JaHHBIMHA (aKTOpaMH PUCKa.

MuBecTOp HEM3OEXKHO CTAIKUBACTCS C HEOOXOMMMOCTBIO YUHTHIBATH (DAKTOPEI PHCKA CaMOro
Pa3IMYHOIO CBOMCTBA.

27.1 PucKkyM WHBECTHPOBaHWS B aKTHBBI, YKa3aHHBIC B MHBECTHUIMOHHOM JEK/Iapaly MaeBoro
HHBECTHIMOHHOIO (hOH/IA, BKIFOYAIOT (HO HE OrpaHHYUBAIOTCS) QHHAHCOBEIE H HE(UHAHCOBBIE PHUCKH.

K meduHaHCOBBIM pHCKaM MOTYT OBITH OTHECEHHI CIIEAYIOIIUE PUCKH:

CTparernveckuii pUCK CBS3aH C COIMAIBHO-TIOIIMTHYECKUMA U SKOHOMHUYCCKUMH YCIIOBUIMHU
pasutus Poccuiickoit @emepanwyt ¥ (Wid) CTpaH, TIAe BHOIYIEHsl ¥ (wik) oOparmarTes
COOTBETCTBYIOLIUE IEHHbIE OyMary, WHbe (MHAHCOBBIE MHCTPYMEHTHI W aKTUBBL JlaHHBIA PHCK HE
CBSI3aH C OCOOEHHOCTSMH TOIO HIHM MHOrOo oOBeKTa WHBecTHpOBaHHA. Ha 3TOT pHCK OKa3bIBaeT
BIIMSIHAE M3MEHEHHE IIOTMTHYECKONM CHUTYyal[Md, BO3MOXXHOCTH HACTYIUICHHS HEOIaronpusATHBEIX (C
TOYKK 3PEHHMs CYINECTBEHHBIX YCJIOBUH OH3HECa) M3MEHEHHH B POCCHMCKOM 3aKOHOMATENbCTBE HIIX
3aKOHOJATENLCTBE APYTHX CTpaH, JeBajJbBallisd HAHOHAIGHOM BAIOTH, KPHU3HUC pBIHKA
rOCYJIapCTBEHHBIX  [OJTOBBIX  00s3aTeNbCTB, OaHKOBCKMH  KPW3HMC, BAIIOTHBIA  KPH3HC,
npeacTaBsEomye coboi NpsSMOe MM  OINOCPENOBAHHOE CJIEACTBHE PHCKOB IIOJMTHYECKOTO,
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SKOHOMMYECKOTO H 3aKOHOJATeNIFHOrO XapakTepa. Ha ypoBeHb CTpaTETHHECKOrO pHCKa MOTYT
OKa3bIBaTh BIIMSHHE W MHOTHE Apyrue (akTOphl, B TOM HHCIIE BEPOSTHOCTH BBEICHHS PErMOHATBHBIX
SKOHOMUYECKHX CAHKIIMHA ¥ (HWJIH) OrpaHHYeHHH Ha WHBECTHIIMK B OT/AEIBHEIE OTpaciyu SKoHOMHUKH. K
CTPATErHYeCKEM PUCKAM TaKKe OTHOCHTCS BO3MOYKHOE HACTYILIEHHE OOGCTOATENBCTE HEMPEOMOTUMO
CHJIBI, TJIaBHBIM 00pa3oM, CTHXHMHOTO M TEONOJIMTHYECKOro Xapakrepa (HanpHUMep, BOEHHBIE
neictust). CTpaTerun4ecKuil pUCK He MOXKET OBITE 0OBEKTOM pa3yMHOIO BO3JEHCTBUS U yIpPaBICHHS
CO CTOPOHBI YIPaBJISIOIIEH KOMITAHUY, HE TIOJIEKUT AUBEPCU(DUKAIIMN U HE TIOHMKAEM.

CucTeMHBI PpHCK CBf3aH C HapylleHHeM (MHAHCOBOM CTaOMIBHOCTH M BO3HHKIIEH
HeCnocoOHOCTH OONBIIOro 4Yrcia (PUHAHCOBBIX WHCTUTYTOB BBIIONHATE CBOM (QYHKIHHA U
obsi3aTenscTBa. B cuiy OONbLION CTeeHM B3aMMOIEHCTBUS W B3aMMO3aBHCHMOCTH (DHHAHCOBBIX
HHCTHUTYTOB MEXIy cOOOM OIEHKa CHCTEMHOTO PHUCKa CJIOXKHA, HO €r0 peaau3alius MOXKET MOBIIHUSIThH
Ha BCEX YYACTHHKOB (DMHAHCOBOTO pBIHKA. YTPABISIONIAs KOMIIAHUS HE HMMEET BO3MOXKHOCTEH
BO3JCHCTBUS HA CUCTEMHBIN PUCK.

OnepanuoHHbIi PHCK, CBS3aHHBIA C HapyIICHHSMH OW3HEC-TIPOIECCOB, HEMPAaBUIHHBIM
GYHKIMOHHPOBAHHEM TEXHHYECKHX CPEICTB M IIPOrpaMMHOro oOecredeHus, HeNpaBUIbHBIMH
nerictBusaMH (Oe3mericTBreM) U (W) HETOOPOCOBECTHOCTRIO IIEPCOHANA YIIPABIIAIOMEH KOMIAHUH, €€
KOHTPareHTOB W TapTHEPOB, IPUBJIEKAEMBIX K YIPaBICHUIO aKTUBaMK (OHIA, a TaKKe BCIEACTBUE
BHEITHUX (aKTOpPOB, B TOM HYHCJE, IPOTHBOIPABHBEIX NEHCTBHH TpeThux ymi. K omnepannoHHOMY
PHCKY OTHOCSTCS BO3MOXHBEIE YOBITKH, SBUBIIMECS pe3yJIbTaTOM HapyIIeHWH paboTel u (WiaM)
HEKa4ueCTBEHHOr0 W (W) HeZoOpPOCOBECTHOIO HCIIONHEHMS CBOMX 00S3aTENbCTB OpraHU3aTOpaMu
TOPrOBJIH, KJIAPHHIOBBIMH OpraHHU3alUAMH, APYTUMH HHQPACTPyKTypHBIMH OpraHH3aLisM HI)
OaHKaMH, OCYLICCTBILTIOIMUME pacdeThl. C Ienpl0 MHHMMH3AIMH  ONEPAl[HOHHOTO  pHCKa
YIPaBJISIONIAs KOMITAHUS C TOJDKHOM MPEIyCMOTPUTEBHOCTEIO OTHOCUTCS K IOA00pY COTPYIHUKOB,
ONITHMU3AIUNH OU3HEC-TIPOIIECCOB U BBIOOPY KOHTPAreHTOB.

IIpaBoBoii pHCK, CBS3aHHBIM C  HENPEACKAa3syeMOCTBIO  HM3MEHEHHH  [€HCTBYIONIEro
3aKOHO/IATEIbCTBA, & TAK)KE C HECOBEPIIEHCTBOM 3aKOHOB M MHBIX HOPMATHUBHBIX aKTOB, CTaHIAPTOB
CaMOpETYJIMPYEMBIX OpraHU3alliif, B TOM 9HCJIE, PEryJHPYIOUIMX YCIOBHUS BbITycKa H (WiIH)
ofpalneHus: akTHBOB, YKa3aHHBIX B HHBECTHUI[MOHHON fekapanun. CoBepIIeHne CIEI0K Ha PhIHKAX B
Pa3TMYHBIX FOPUCAUKIUAX CBSI3aHO C JOMIOIHUTEIEHBIMYA PUCKAMH.

Heo6xoaumo Tax)ke MpHHMMAaTh BO BHHMAHUE DPHUCKH, CBSI3aHHBIE CO CJI0XXHOCTBIO HAllOTOBOTO
3aKOHOJATEIbCTBA H IPOTHBOPEYMBOCTRIO €r0 TOJKOBAHUS U NPUMEHEHHs B chepe MHBECTUIIMOHHON
JESTEBHOCTH, 8 TAK)KEe PUCKH U3MEHEHHs HAJIOTOBOTO 3aKOHOJATENBCTBA, KOTOPHIE MOT'YT IIPUBECTH K
HETraTHBHOMY BIISIHHIO Ha UTOTOBBI MHBECTUIHOHHBIN pe3yybTaT.

[Tpu >ToM KpaiiHe 3aTPyIHHTENBHO IPOTHO3MPOBATh CTENEHb BIHSAHHA TaKMX H3MEHEHHH Ha
IeSITEeIBHOCTE 110 YIIpaBIeHUIO GoHIOM ¥ (W) (GHHAHCOBBIN Pe3yJIbTaT HHBECTOPA.

C menmsl0 MUHHUMH3AIMH TPABOBOTO PHCKA YIPABISIOMAS KOMIIAHUS CO BCEH TINATEILHOCTBIO
OTHOCHTCS K M3YUCHHIO H3MEHEHUM B HOpMaTHBHOH 6a3e. Taxoke ynpapisitolas KOMIIaHUS B IIOJHOK
Mepe UCITOJIB3yEeT BCe JIeTalbHBIe MEXaHU3MBI B3aUMOISHCTBHS ¢ OpraHaMH rocyJapCTBEHHOM BIIACTH,
¢ Bankom Poccuu C 1enpro BIUSHES Ha IIPUHATHE PELICHUH IO M3MEHEHHSAM B 3aKOHOJATENIbCTBE B
II0JIb3y UHBECTOPOB.

PerynasiTopHbIii PHCK MOXET IPOSBIATHECA B (OpME NPUMEHEHHS K YIPABIIOMIECH KOMITAHHH
CaHKIMI PETYJIHPYIONIMX OPraHoOB MO IIPUYNHE HECOOTBETCTBUA 3aKOHAM, OOIIENPUHATHIM IIPABHIIAM
U cTaHIapTaM OpodecCHOHANBHOM AesTenbHOCTH. ClencTBHEM pealM3allMd PEryJIaTOPHOIO pHCKa
MOTYT CTaTh (MHAHCOBBIC W (WJIM) PEIyTalMOHHBIE IOTEPH YIPaBIAIOMIEH KOMIIAHWM, 3alpeT Ha
IIPOBEJEHHE OTAEIBHBIX OIepanuil 10 yNpaBlIeHUIO (GOHIOM M (MJIH) AHHYIMPOBAHHE JIHICH3UH
ympapisromeid koMnanud. C IeNblo HCKIIOYEHHS DPEryJISTOPHOTO PHCKa YIPaBIAIollas KOMITAHUSL
BBICTPOMJIA CHCTEMY KOPIOPAaTHBHOIO YIPABIECHHS M BHYTPEHHETO KOHTPOJIA H OIEPATHBHO
IPUHAMAET MEPHI 110 TPUBEACHUIO CBOEH NEATENLHOCTH B IIOJHOE COOTBETCTBHE C JCHCTBYIOIIAMHU
HOPMAaTHBHBIMH aKTaMH.

K ¢uHaHCOBBIM pHCKaM, B TOM YHCIIE, MOTYT OBIThH OTHECEHEI CIIEAYIOLINE PUCKH:

PoLIHOYHBIN/IEHOBOM PHCK, CBA3aHHBIM C KoJeOaHMSMH I€H aKTHBOB, YKa3aHHBIX B
WHBECTUIMOHHOM [IEeKJIapallii, KypcOB BAJIOT, NPOLEHTHBIX CTABOK M IIP. BCIIEACTBHEC H3MEHCHHUS
KOHBIOHKTYPBI PIHKOB, B TOM YHCJIE CHIDKSHHS JIMKBUIHOCTH. OTH (aKTOphI caMy 110 ce6e HaXOAATCst
TOJ BIMAHHEM TAKHX OOCTOATENHCTB, KaK HeOIarompHsaTHas COLHMAIbHO-3KOHOMHYECKas M (M)
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MOJIMTHYECKAs CHTYall¥s, W3MEHEHHE PEryJIATOPHON Cpeibl, NeBalbBallisd M (MIIH) CyLIECTBEHHEIE
KosiebaHus KypcoB 0OMeHa BaJIFOTHI, CTUXUHHBIE OE€ICTBHS.

BaioTHBIH PHCK XapaKTepU3yeTCsi BO3MOXKHBIM HEONAronpHsTHEIM H3MEHEHHEM Kypca pyOins u
(wk) WHOM BaIOTHI, B KOTOPOH HOMWHHPOBAH (MHAHCOBBINA MHCTPYMEHT, II0 OTHOLIEHHIO K KypCy
py6us ¥ (WTH) WHOW BAJIOTHI, B KOTOPOH PAacCUHUTHIBACTCS WHBECTHIIMOHHBINA Pe3yJIbTAT WHBECTOPA.
[Ipy 5TOM HEraTHBHO MOXET H3MEHUTHCS KaK CTOMMOCTh aKTHBOB B pe3ysbTaTe HHQIIAIHOHHOIO
BO3JIEHCTBHAS W CHHXKEHHH pealbHOH IIOKYIaTeIbHOH CIIOCOOHOCTH akKTHBOB, TaKk H pasMmep
00s13aTeNIbCTB O (YUHAHCOBEIM HHCTPYMEHTaM, HCIIOTHAEMBIM 3a CUeT aKTUBOB (QOHIA.

IIponeHTHDbIH pPHCK 3aKIIO¥aeTcs B IIOTEPSX, KOTOPHIE (OHI MOXKET IOHECTH B PE3YJNLTAaTe
HeOIaronpUsATHOTO H3MEHEHHS IIPOIIEHTHON CTABKHU, BIIUSIOMEH Ha KyPCOBYIO CTOMMOCTD OOIHTraldii
¢ (GUKCUPOBaHHBIM JOXOMOM. [IpOIEHTHBIM PHCK TaKXKe BO3HHKAET B CIIy4ae, €CIId HaCTYIIJICHHE
CpOKa HCITOJTHEHUS 06513aTebCTB 3a CUeT aKTUBOB, PA3MEIIEHHBIX B HHCTPYMEHTEI ¢ (PUKCHPOBAHHBIM
JIOXOJIOM, HE COBIIAJAET CO CPOKOM IOTyHIEHHUS IPOIEHTHOTO JOXO0AA OT TAKHX aKTHBOB.

Puck JIMKBHIHOCTH PEaM3yeTCs IIPH COKPANICHNH WM OTCYTCTBHH BO3MOXKHOCTH NIPHOOPECTH M
(wnw) peann3oBaTh (PHHAHCOBBIE HHCTPYMEHTHI B HEOOXOAMMOM 0OBEME M IO HEOOXOIMMOH IEHE.
[Ipy ompeneneHHBIX PBIHOYHBIX YCIOBHSX, €CIM JIAKBUIHOCTh pBIHKA HEaIeKBaTHA, MOXET
OTCYTCTBOBaTh BO3MOXXHOCTH OIPENENIUTE CTOMMOCTh WM YCTaHOBHTH CIIPAaBEAJHBYIO IEHY
(MHAHCOBOTO aKTHBA, COBEPIIATH CHENKY II0 BBITOAHOW IeHe. Ha pBIHKE MOTyT NpPHCYTCTBOBATh
TONBKO HHIUKATHBHBIE KOTHPOBKH, YTO MOXET INPHBECTH K TOMY, YTO aKTHB Helb3s Oyaer
peann3oBaTh M, TAKMM 00pa3oM, HHCTPYMEHT OyneT HaXOOUThes B mopTdene GoHAa A0 KOHLA CPOKa
norameHus 6e3 BO3MOKHOCTH peai3aliiy.

Pa3nple BUABI PUCKOB MOTYT OBITH B3aUMOCBSI3aHBI MEXIy CO0OH, peanu3amus OJHOTO PHCKa
MOJKET U3MEHSTh YPOBEHb WM IPUBOUTE K PEATH3AINHU IPYTHX PUCKOB.

ITomrmMo (pUHAHCOBBIX M HE()HHAHCOBBIX PUCKOB HHBECTUPOBAHME B aKTHUBBI, IPEIyCMOTPEHHBIE
HHBECTHUI[MOHHON JeKIapalieil 1acBoro WHBECTHLHOHHOTO (OHIA MOXKET BKIIOYAThH CIEMYIOIIHE
PHCKH:

KpeauTHbIii pUCK, CBI3aHHBIN ¢ HEUCTIOTHEHAEM JIO/DKHUKOM CBOMX (PMHAHCOBBIX 0043aTEILCTB U
(unu) HeONAronpuUsATHHIM W3MEHEHHEM WX CTOMMOCTH BCJIEACTBHE YXYOUIEHHS CIOCOOHOCTH
IOJDKHHMKA ACTIONHATH Takue 0053aTeIbCTBa.

K umcny KpeAuTHBIX PHCKOB, B TOM YHCIIE, OTHOCSATCS:

Puck nedonra mo obmuramusM X WHBIM JOJTOBBIM LIEHHBIM OymaraM, KOTOPBIH 3aKirO4aeTcs B
BO3MOKHOM HEIIATEXECIOCOOHOCTH OMHTEHTA [JONIOBBIX IEHHBIX OyMar u (WiaHM) JIHI,
IpeOCTABUBIINX 06ECTIEUeH e 10 STHM LEHHBIM OyMaram, 4TO IPHBEAET K HEBO3MOXHOCTH M (WITH)
CHIDKEHUIO BEPOSITHOCTH TIOTaCHTh JOJITOBEIE IIEHHbIe OyMard (IIpOM3BECTH KyIIOHHBIE BBILIATHI 110
HMM, HCIOJIHHUTH 0053aTEbCTBA 110 BHIKYITY, B TOM YHCJIE JOCPOYHOMY, JOJITOBBIX IIEHHBIX OyMmar) B
CPOK H B IIOJTHOM 0OBEME.

WHBecTOp HECET PUCK Ae(oiITa B OTHOLICHUH aKTHBOB, BXOASIIMX B cocTaB (oH/a.

C uenpro HOANEPKAHHS COOTHOIIECHHS DPHCK/IOXONHOCTH B COOTBETCTBHM C HHBECTHI[MOHHON
neknapanueit (oA yIpaBsomas KOMIIAHHS BEICTPOMIA CHCTEMY yIpaBiieHns noprdenem Gonna u
PHUCK-MEHEKMEHTA.

PHcK KOHTpareHTa — TPETHEro JIMIA MPOSBIIAETCSA B PUCKE HEHCIIONHEHHs 0043aTeNbCTB MEpen
YIPaBIAIOMENR KOMITAHHEH CO CTOPOHBI KOHTPAareHTOB. YIPABJIOIMAs KOMIIAHHMS HE MOXKET
rapaHTHpOBaTh OIarMe HAMEPEHHS W CIOCOOHOCTH B OyIyIieM BEIIONHATH IIPHHATEIE Ha cebs
0053aTeNBLCTBA CO CTOPOHBI PBIHOYHBIX KOHTPareHTOB, OpOKEPOB, pacYeTHBIX OpraHH3allii,
JIETIO3UTAPUEB, KIMPUHIOBBIX CHCTEM, PAcHYeTHBIX OaHKOB, IUIATEXHBIX Are€HTOB, OMPX M IPOYHX
TPETBUX JIMI, YTO MOXET IIPHBECTH K IIOTEPAM KIMEHTa, HECMOTpA Ha IPEANPUHAMACMBIC
YIIPABJISAIONIEN KOMITAaHUEH yYCHIIEHHS 0 T0OPOCOBECTHOMY BEIOOPY BBILIEIIEPEUHUCIEHHBIX JIHII.

VHBecTHpOBAHKE B MPOU3BOIHBIE (HHHAHCOBBIE MHCTPYMEHTH], KaK IIPaBHjIO, CBA3AHO ¢ OOJbIINM
YPOBHEM PHCKa ¥ MOYKET OBITH CONPSDKEHO CO 3HAYUTENBHBIMU yOBITKaMH.

Tak, mpy MOKYIIKE ONIIMOHHOTO KOHTpPAaKTa IIOTEpH, B OOIIEM Cilydae, HE MPEBBICST BEIHIUHY
YIUIAYEHHBIX [IPEMUM, BO3HATPAXKICHHS U PACXOJI0B, CBA3AHHBIX C MX COBEpIICHHEM. B TO Bpems kak
Npojiaka OIIMOHHBIX KOHTPAKTOB M 3aKiIodeHHe (bIOYepCHBIX, (HOPBApIHBIX W CBOI JIOTOBOPOB
(KOHTPAKTOB) IPH OTHOCHTENHHO HEOOIBINMX HEONAroNpHATHBIX KONEOAHHIX [EH Ha PBIHKE MOTYT
IPUBECTH K 3HAYUTEIBHBIM yOBITKaM, a B CITydae IPOAaXd (BIOUepCHBIX H (OPBapIHBIX KOHTPAKTOB



¥ IIPOJAXKH ONIHOHOB Ha MOKYTIKY (OIIIMOHOB «KOJUI») — K HEOTPAHHYEHHBIM yOBITKaM.

[TomMrMO 0OIIEro PHIHOYHOIO PHCKa NP COBEPIICHHH OIEPAlM Ha PHIHKE IIEHHBIX Oymar, B
Cllydae COBEpIIEHHS ONepalyii ¢ HPOM3BOJHBEIME (DMHAHCOBBIMH MHCTPYMEHTAMM BO3MOMKEH DPHCK
HEeOIaronpUsTHOrO HW3MEHEHHs ICHBI KaK (DMHAHCOBBIX HHCTPYMEHTOB, SBIISIONIIMXCS Oa3HMCHBIM
aKTHBOM IIPOM3BONHBIX (DMHAHCOBEIX HHCTPYMEHTOB, TaK M PUCK B OTHOIIEHHM aKTHBOB, KOTOpPHIE
ciykar obecriedeHreM. B ciydae HeONAronmpuATHOTO H3MEHEHHUS IIEHBI (POHI MOXKET B CPABHUTEIIBHO
KOPOTKHH CpPOK ITOTEPATH CPEACTBa, SBJIIONIMECS ODECHEUSHHEM II0 IPOHU3BOAHOMY (DHHAHCOBOMY
HHCTPYMEHTY. : :

[TpuMeHHUTENPHO K TAKUM MHCTPYMEHTaM CTPaTeTMUeCKUil PUCK, CHCTEMHBIH PHCK M IIPaBOBOH PHCK,
CBOMCTBEHHBIE POCCHMCKMM pBHIHKAM, JONONHSIOTCS AHAJIOTHYHBIMH DHCKAMH, CBOWCTBEHHBIMH
CTpaHaM, I'/ie BBITYIIeHb! U (1) 00pamaioTes STH aKTHUBEI.

OOmeu3BecTHa IpsiMas 3aBUCUMOCTH BEIMYMHBI OXHUAAeMONH IpHOBIIH OT YPOBHA
IpUHUMaeMoro pucka. ONTHMaIbHOE COOTHOIIEHHE YPOBHEHW pHCKAa M OXHAaeMOW NPHOBUTH
Pa3JIMYHO U 3aBUCHT OT LEJIOTO psiia OOBEKTUBHBIX U CyOBeKTUBHBIX (hakTopoB. I1pu mmaHupoBaHuy U
MPOBEIEHHH Olepaluii ¢ WHBECTUIMOHHBIMU ITasMU HMHBECTOpP BCErja ODKEH IOMHHTBH, YTO Ha
IIPaKTHKE BO3MOXKHOCTH IIOJIOKHUTEIFHOTO B OTPHIIATENIEHOTO OTKJIOHEHHUS PEaIbHOTO pe3yibTaTa OT
3alJJTAHUPOBAHHOTO (WM OXHMIAEMOT0) YacTO CYIIECTBYIOT OJHOBPEMEHHO M PpEANU3yIOTCS B
3aBHCUMOCTH OT IEJIOTO PsAfa KOHKPETHBIX OOCTOSITEIBCTB, CTEIEHb Yy4eTa KOTOPBIX, COOCTBEHHO, U
OIIpENeNsIeT Pe3yIbTATUBHOCTE OIEpalldil KHBECTOPA.

Pe3ynpTarel MeSTENBPHOCTH YNIPABIAIOMEH KOMIIAHHM B MPOIIOM HE SBISTIOTCS TapaHTHEH
noxomoB Donma B OyaymieMm, W pemieHue O MPHOOPETeHHH WHBECTHIIMOHHBIX I1Aa€B IIPUHUMAETCS
HHBECTOPOM CaMOCTOSATENHHO MOCIIe 03HAKOMIIEHHS ¢ HacTosmuMmu [IpaBunamu.

4. WM3noxuts nm. 1 . 31 Ilpasua @oHaa B HOBO# pefaKIuM:

1) pacmopspkaThCcs HMYINECTBOM, cocTaBmmomuM Posza, 0e3 mnpenBapHUTEIbHOTO COTJIACHS
CrienuaiM3upoBaHHOr0 JETO3UTApHs, 3a UCKIIOYEHHEM C/IETIO0K, COBEPINAEMBIX Ha OpPraHM30BaHHBIX
Toprax, IPOBOAUMBIX POCCHICKOM Ouprxe# m1b0 HHBIM OpraHu3aToOpOM TOPTOBIIH;

5. HMznoxuts mm. 4 n. 36 [Ipasua @oHga B HOBOH peJaKUMH:
4) paBo BIIA/IENBIIEB MHBECTHIIMOHHBIX [TacB Ha ITOJIyYeHHE 10X0/1a 10 MHBECTHIIMOHHOMY I1a10;

JIoXom BBIUIAYMBAETCS BJIafeibllaM HHBECTHIIMOHHBIX IIAa€B HMCXOJAS M3 KOJIMYECTBa
NIpUHATEKAIMX UM HHBECTHIHOHHBIX ITacB POHIa Ha AaTy COCTABICHHs CIHCKA JIMI[, HMEIOIIHNX
IPaBO Ha IOJyYeHHe J0X0/a. YKa3aHHBIH CIMCOK JIKI] COCTABIISETCA Ha OCHOBAHMH JaHHEIX PEECTpa
BJIAZIENIBIEB MHBECTHIHOHHEIX I1a€B [0 COCTOSHUIO Ha IOCIEIHHWH JeHb OT4eTHoro mepuoza. Ilox
TIEPBBIM OTYETHEIM IeproJoM moHumaercs nepuox ¢ 15.07.2020 roma mo 07 oxtabpsa 2020 roxa. B
JaJbHEHIIIEM IO OTYETHBIM MEPHOIOM, IIOHMMAeTCsl IepHoJ BpEMEHH HauWHas ¢ 6 pabouero [aus
IIEPBOr0 Mecslla KaJeHIapHOrO KBapTana 1o S5 pabouMii IeHb BKJIIOYMTENBHO I[IEPBOr0 MecsAna
CIIETYIOIIEr0 KaJIeHJApHOTO KBapTaa.

Pasmep moxoia NPUHAMAETCS PpaBHBIM CyMME OCTaTKa II0 pPacdeTHOMY pyOieBoMy cYeTy
«I"asmpombanky (Axnuoneproe obmectso) (OI'PH 1027700167110) ma naTy coCTaBieHHS CIHCKA
JIWII, AIMEIOIIMX [IPaBO Ha IOJIyYeHHE JOXOa.

Jloxo/1 BEIJIAYMBAETCS BIIAJENbllaM HHBECTHIHOHHEBIX I1a€B IO OKOHYAHHH KaXJOro OTYETHOTIO
nepuoja. Beimiara qoxoza ocymectsisercs B Tederne 10 (necatu) pabounx qHEH HauyMHAs C IATOTO
paboYero AHS IO OKOHYaHUH OTHETHOTO NEPUOJIA.

Jlox0/1 pacCUMTHIBAETCS [0 COCTOSHHUIO Ha ITOCIEAHUH IeHb OTIETHOrO IEPHO/IA.

BeimyiaTa 0X04a OCYMIECTBIIAETCS IMyTEM €ro IIEpPEedMCNIeHUs] Ha OaHKOBCKHMH CUET, PEKBH3HTEHI
KOTOPOTO yKa3aHbl B PEECTpe BIA[ETbLEB WHBECTHUIMOHHBIX NaeB. B cilydae ecid CBEJEHHA O
peKBU3UTaX OAaHKOBCKOrO CYeTa Ul IEPEdUCIICHHs J0XOJa HE yKa3aHbBl HIIM yKa3aHbl HEBEDHBIC
PEKBH3UTEI GAHKOBCKOTO CYETa, BBILIATA JOXOAa OCYINECTBISETCS He Ho3fHee 5 pabounx IHEH C
JaThl TOyYeHus] Y IpaBJSIoIell KoMIaHued HeoOXOAMMBIX CBEACHHMH O peKBH3HMTaxX OaHKOBCKOIO
cueTa IS IIEPeYHCIICHIS J0X0/a.




6. HWzmoxurs n. 39 [IpaBusa @oHIa B HOBOH peJaKumu:
39. O6mee KOJWYECTBO BBIIAHHBIX YIIPABIAIONEH KOMIAaHMEH WHBECTHIHOHHBIX IIACB
cocrasiser 431 992,00000 (YeTsipecta TPHALATE OHA THICSYA AEBATHCOT AEBSHOCTO JBE) MITYKH.

7. Hsaoxute m. 40 Ilpasua @oHaa B HOBOM peJaKIMH:

40. KonuuecTBO HHBECTHIIMOHHEBIX I1a€B, KOTOPOE YIIpaBIAIOMAs KOMIIaHHWs BIIPaBe BbIIaBaTh
mocine 3aBepilenus (OxoHUaHus) GopmupoBanus QOHMA JOMOJHUTENBHO K KONMYECTBY BHIIAHHBIX
HHBECTHIMOHHBIX I1a€B, MPEIyCMOTPEHHBIX myHKTOM 39 mHacrosmumx IlpaBmn (mamee -—
JONOJHUTENbHBIE WHBECTHIMOHHBIE Iam), cocramisger 99 593 000,000000 (leBsHocTO IEBATH
MHJUTHOHOB TISTHCOT AEBSHOCTO TPH THICSYHM) IITYK.

8. H3noxurte 1. 114 IIpaBua @oHaa B HOBOH peJaKUMH:

3a cyer WMyIIecTBa, cocrapismomero @DOHJ, BBIIIAYABAIOTCS BO3ZHATPAXKIEHUS Y IPaBIAIOMICH
xommaaud B pasmepe 0,25 (Hoip mensIx [Baanarh MaTh COTHIX) IMPOLEHTA CPEIHET0J0BON CTOMMOCTH
gucThIX  akTHBOB @Domma, a Tarke Croenuanu3upoBaHHOMY Jemo3uTapuio, Perucrparopy,
Aynutopckoi opranmzamuu u OneHmuky B pasmepe He Gomee 0,35 (Homb mensIx Tpuanars ISATh
COTBIX) IIPOIEHTA CPETHETOZOBOM CTOMMOCTH 4YMCTHIX akTHBOB (DoHZa (¢ yderoM Hajora Ha
100aBIECHHYIO CTOUMOCTB).
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