MNpaBuna goBepuTENBLHOrO ynpaBneHus
3aKpbITbIM NaeBbIM UHBECTULUOHHBLIM (POHAOM
PbIHOYHbIX (PUHAHCOBLIX UHCTPYMEHTOB
«lMepBas — Mob6anbHbIn UHTEpHET»



I. OBLWME NONOXEHUA

1. lNonHoe Ha3BaHWe NaeBOro WHBECTULMOHHOIO doHAa: 3aKpbiTbii MAeBOW MHBECTULMOHHBLIN OOHA
PbIHOYHbIX (PMHAHCOBbLIX MHCTPYMEHTOB «[lepBasi — [MobanbHbi HTepHeT» (aanee - PoHA).

2. Kpatkoe HasBaHue ®doHpa: 3IMNP pbiHOYHBLIX (PUHAHCOBBLIX MHCTPYyMEHTOB «[lepBas — [MobanbHbIn
UHTepHeT».

3. Tun ®oHaa - 3aKpbIThIN.
3.1. Kateropus ®oHpa -poHA pbIHOYHBLIX (PUHAHCOBBLIX MHCTPYMEHTOB.

4. lNMonHoe UPMEHHOE HaMMeHOBaHWe ynpaensawwen komnaHum PdoHga - AKUMOHEpPHOoe 00LecTBO
«Ynpaenstowas komnaHus «epeas» (aanee - YnpaenstoLiasi KOMAaHus).

5. OCHOBHOW rocygapCTBEHHbIA PErncTpaumoHHbIn HoMep (ganee - OIPH) YnpaBnsiowen koMnaHun —
1027739007570.

6. JluueHans YnpaBnsiowen KOMMaAHWM Ha  OCYLIEeCTBMEHWe [OeATeNnbHOCTM NO  yrnpaBeHuio
WHBECTULMOHHbIMM POHOAMKU, NaeBbIMU WHBECTULMOHHBIMU PoOHOAAMM U HErocyaapCTBEHHLIMU MEHCUOHHLIMM
®doHpgamu oT 12 ceHTabpa 1996 ropga Ne 21-000-1-00010, npepocrtaBneHHas deaepanbHON KOMUCCUEN MO PbIHKY
LeHHbIX Bymar.

7. MNonHoe dUPMeHHOEe HauMeHOBaHWE cneunanuanpoBaHHoro aenosutapus doHaa: AKUMOHeEpHoe
obwectBo «CneunanusnpoBaHHbii enosutapuin «MHOUHUTYM» (nanee - Cneunann3npoBaHHbIi eno3ntapum).

8. OI'PH CneuwnanunsupoBaHHoro genosutapusa 1027739039283.

9. JnueHsuns CneuvanunsmpoBaHHOIro genosutapus Ha ocyLlecTBreHne OeAaTenbHoCTH
crneumnanv3npoBaHHOIO  Aenos3vTapus  WMHBECTUUMOHHBIX (pOHOOB, MaeBblX WHBECTUUMOHHbIX (OHAOB U
HerocygapCcTBEHHbIX NEHCUOHHbBIX hoHA0B OT 04 okTabps 2000 roga Ne 22-000-1-00013, BbigaHHas ®KLIB Poccuu.

10. MNonHoe upmeHHOEe HauMeHOBaHMe rnuvua, OCYLECTBMAIWEro BefeHWe peecTpa Brajenbues
WHBECTMUMOHHBLIX naeB PoHaa: AkumoHepHoe obuwiectBo «CneumanuanpoBaHHblin genosntapun «MHOUHNTYM»
(nanee — Peructpartop).

11. OI'PH Peructpatopa - 1027739039283.

12. NnueHauss Perncrtpatopa Ha OCYLECTBMIEHWE AeATENbHOCTM CNeunanvM3npoBaHHOIO Aeno3vTapus
WHBECTULIMOHHBLIX )OHA0B, NAaeBbIX MHBECTULMNOHHBIX (DOHAOB N HErOCYAAPCTBEHHBLIX NEHCUMOHHBLIX hoHaoB oT 04
okta6ps 2000 roga Ne 22-000-1-00013, npenoctasneHHasa ®KLB Poccuum.

13. MNonHoe upmMeHHOe HauMeHOBaHWE PUOANYECKOrO nuua, OCYLLECTBSIOLWEro OLUEHKY WMMYLLEeCTBa,
cocrtasnstowero ®ona: Ob6LWECTBO C OrpaHMYEHHON OTBETCTBEHHOCTLIO «OueHka brusHeca n KoHcantuHr» (ganee
— OueHLLMK).

OlPH OueHwuka: 1057746429696.

14. NuBecTuumoHHble nam PoHOa He npeaHasHayeHbl MWCKMUUTENBHO ANa  KBanvMdULUPOBAHHbBIX
WHBECTOPOB.

15. MNpaBuna onpegensaTca YnpaBnswoLlen KoMmnaHnen B cTaH4apTHbIX popMax U MOryT ObiTb MPUHATHI
yypeauTeneM 0OBEPUTENbHOMO yrnpaBneHns TONbKO MyTEM NPUCOeAMHEHUs K npasBuiam B LIeNoM MocpeacTBOM
npuobpeTeHns UHBECTULMOHHLIX naeB PoHAa (Oanee - UHBECTULMOHHbIE Mau), BblAaBaeMbiX YnpaBngaoLlen
KOMMnaHuen.

y'-lpe,qmenb 0OBEepUTENbHONo ynpasrieHna nepegaeTt uMyLecTBo YHpaBnmoLu,eﬁ KOMNaHUN OnA BKIMKOYeHUA
ero B coctaB doHoa ¢ ycnosunem obbeanHeHns 3ToOro muyuiectea C UMyLLECTBOM WUHbIX yqpe,qvlTeneVl
,D,OBepI/lTeJ'IbHOFO ynpasneHun4.

16. WmyuecTso, cocTaBnsowee GoHA, ABNAETCA 06LLIMM UMYLLIECTBOM BnafenbLeB UHBECTULNOHHBIX Maes
M NpUHaANeXuT UM Ha npaBe obuieit gonesol cobcTBeHHOCTU. Pasgen umyulectsa, coctaBnswowero doHa, u
BblEN U3 Hero Aonv B HAaType He J0MycKakTCs.

MprcoeauHsIsicb K OrOBOPY AOBEPUTENBHOrO ynpaeneHus PoHaoM, dursndeckoe unm opuagnyeckoe nmuo
TEM CaMblM OTKa3blBAaETCA OT OCYLUECTBMEHUS NPEeuMyLLeCTBEHHOro npasa npuoGpeTeHus Oonv B npase
CcOGCTBEHHOCTH Ha MMYLLECTBO, cocTaBnsiollee ®oHg. MNpu 3TOM COOTBETCTBYIOLLIEE NMPABO NpekpaLlaeTcs.

17. Bnagenbubl WHBECTULMOHHBLIX NaeB HEeCyT pPUCK y6bITKOB, CBA3aHHbIX C WU3MEHEHUEM prHOLIHOIZ
CTOMMOCTHK UmyulecTtBa, CoCTaBndaroLero doHa,.



CTOMMOCTb MHBECTULIMOHHBIX MAeB MOXET YBENUYMBATLCA UMW YMEHbLUATLCS, pe3yrnbTaThl UHBECTMPOBaHUS
B NPOLLMIOM He onpeaensioT A0XoA0B B GyayllueM, rocyaapcTBo He rapaHTUpyeT AOXOAHOCTU MHBeCTULMA B doHg,
nepea nNpuobpeTeHMEM WHBECTULIMOHHBLIX MaeB HeoOXOAMMO BHUMAaTENbHO O3HAKOMUTBLCH C MpaBunamMm
[OBEPUTENBHOrO yrpasneHns GoHOoM.

18. dopmupoBaHne doHga HaumHaeTcss no uctedeHun 10 (gecaTtn) OHeW € gaTtbl perucrpauun
HacToswwmx NMpasun.

Cpok popmupoBaHus oHpga: 3 (Tpu) Mecsaua ¢ Aatbl Havana gopmupoBaHms PoHaa.

CymMMa [eHexHbIX CpeacTB, nepefdaBaeMblx B onnaty WMHBECTULMOHHbIX MaeB, Heobxooumas Ans
3aBepLueHus (okoH4YaHus) dpopmupoBaHusa ®onHga: 10 000 000 (aecAaTb MUNNMOHOB) pybnen.

19. [laTton 3aBepLueHus (OKoHYaHWs) hopmmupoBaHmsa PoHaa ABNsSieTCa gaTa HanpaBrieHus YnpaBnstowen
KoMnaHuen B defeparnbHbli OpraH MCMNOSIHUTENbHOW BNAcTU MO PbIHKY LEHHbIX Oymar oTyeTa O 3aBepLUeHMU
(okoH4aHuKn) hopmmpoBaHusa doHaa.

20. [JaTa OKOH4YaHMSA CpoKa AEWCTBMS OOroBopa OOBepuTenbHOro ynpaeneHus doHpom coctaenseTr 15
(nsTHaguaTh) NET ¢ AaTbl BCTYNEHNSI B CUIy M3MEHeHUI B npasunia PoHaa, cBa3aHHble Co cMeHon Tuna ®oHaa.

Cpok aeicTBus 4OroBopa AOBEPUTENBHOTO yripaBrieHns PoHAOM COCTaBnseT nepuod ¢ A4aThbl Hayana cpoka
ero hopMUpPOBaHUS 4O AATbl OKOHYaHMS CPOKa OEVCTBUS 4OroBOpa AOBEPUTENBHOMO yripaBreHust PoHOoM.

Il. AHBECTUUMUOHHAA OEKINAPALINA

21. LUenbd WHBECTMUMOHHOW MONUTMKX  YNpasBnswwen KOMMAaHUM 49BNAEeTCA  OCyLlecTBreHue
OOBEPUTENBHOIO YNPaBIEHUS akTMBamu, cocTaBnsiowumm PoH, BKIKOYAs MX peanu3auuio Ha Haumyywmx
OOCTYMNHbIX A8 YNpaBnsawoLWen KOMNaHUU YCNoBusX, U BbiMfaTta AEHEXHbIX CPEACTB, MOMyYeHHbIX B pesyrbTaTe
OOBEPUTENBHOIO yNpaeneHusl, BnagenbLamMm WHBECTUUMOHHbIX NaeB B (OpMe YaCTUYHOrO MOralleHus
WHBECTULIMOHHbIX NaeB.

22. NMepeyeHb 06 HLEKTOB UHBECTUPOBAHUSA, UX COCTaAB U ONUCaHue.
B coctaB aktuBoB ®oHAa MOryT BXOAUTb TOJbBKO:

22.1. AkTuBbI, BXxogswme B coctaB PoHOa NoO COCTOSIHMIO HA AaTy HanpaBrieHus Ha perncTpaumto B baHk
Poccun nsmeHenuii B npaesuna doHpa, npegycMaTpuBarowmMx nameHeHne tuna ®oHaa Ha 3akpbiTbin
naeBon WHBECTULMOHHbLIA (OOHA B CBA3M C MPUHATBIM  yNpasBnsioWen KoMraHuenh pelleHueMm,
npeaycMOTPEHHbIM MYHKTOM 2 YacTbio 1 ctatbn 5.4 GenepanbHoro 3akoHa ot 14 nions 2022 roga Ne 319-
O3 «O BHeCeHUN M3MEHEHMIN B OTAENbHbIE 3akoHoAaTeNbHble akTbl Poccunckon degepaunm», B TOM
yucre crnegyrolme 3abnoKMpPoOBaHHbIE aKTUBbI:

1) AKUMM NHOCTPaHHbIX aKUMOHEPHbIX 00LLIECTB
HanmeHoBaHue Kop CFI CtonmocTb
. Kopn ISIN .| KonnyectBo,
3MUTEHTAa LIEHHON Bua LeHHbIx bymar M LleHHOoW aKTuBa, B
LeHHon bymaru LUTYK
Bymaru Bymaru pybnsax
AKLMN MHOCTPAHHbIX
Costco Wholesale AKUVMOHEPHBIX US22160K1051 | ESVUFR | 5290 | 275096 607,10
Corporation
obuiecTs
AKLMN MHOCTPAHHbIX
Alphabet Inc. aKUMOHEPHbIX US02079K1079 | ESNUFR 44 940 607 499 482,94
obuecTs
AKLIMM MHOCTPaHHbIX
Accenture plc aKUMOHEPHbIX IEOOB4BNMY34 | ESVUFR 2800 90 746 277,05
obulecTs
. AKLIMM MHOCTPaHHbIX
Ad"%l‘i/‘?ge';’“cro AKUVIOHEPHBIX US0079031078 | ESVUFR | 21601 | 262 785 940,88
obuiecTs




Analog Devices,

AKLMN MHOCTPAHHbIX

Inc aKLMOHEPHbIX US0326541051 | ESVUFR 15794 257 309 800,98
) obLecTs
Cadence Design AKLMN MHOCTPAHHbIX
aKLMOHEPHbIX US1273871087 | ESVUFR 8 600 132 165 693,74
Systems, Inc. obLLecTS
Cognizant
Technology AKLMN MHOCTPAHHbIX
) aKLMOHEPHbIX US1924461023 | ESVUFR 12 414 109 829 593,22
Solutions OGLLECTB
Corporation t
Danaher AKLIMM MHOCTPaHHbIX
. aKLUMNOHEPHbIX US2358511028 | ESVUFR 4 000 112 248 558,70
Corporation 0BLIECTB
AKLIMM MHOCTPaHHbIX
Fiserv, Inc. aKLUMNOHEPHbIX US3377381088 | ESVUFR 6 300 62 074 859,84
obulecTs
AKLIMM MHOCTPaHHbIX
Fox Corporation aKLUMNOHEPHbIX US35137L1052 | ESNUFR 16 358 68 662 921,69
obulecTs
Intuitive Surgical AKUWM MHOCTPaHHLIX
Inc ’ aKLMOHEPHbIX US46120E6023 | ESVUFR 4748 140 042 937,83
] obulecTs
AKLMN MHOCTPAHHbIX
KLA Corporation aKLMOHEPHbIX US4824801009 | ESVUFR 3150 113 213 022,03
obuecTs
Marriott AKLMN MHOCTPAHHbIX
. aKLUMNOHEPHbIX US5719032022 | ESEUFR 4 550 79 727 980,64
International, Inc. 0BLLECTB
Mastercard AKLMN MHOCTPAHHbIX
aKLMOHEPHbIX US57636Q1040 | ESVUFR 2103 78 000 816,99
Incorporated 06LIECTB
AKLMN MHOCTPAHHbIX
Synopsys, Inc. aKLMOHEPHbIX US8716071076 | ESVUFR 2163 67 632 263,87
obuecTs
Texas Instruments AKLAN NHOCTPAHHBIX
aKLUMNOHEPHbIX US8825081040 | ESVUFR 3 802 65 264 712,65
Incorporated 0BLIECTB
AKLMN MHOCTPAHHbIX
T-Mobile US, Inc. aKLMOHEPHbIX US8725901040 | ESVUFR 12 800 161 377 451,60
obulecTs
AKLMN MHOCTPAHHbIX
Tesla, Inc. aKLMOHEPHbIX US88160R1014 | ESVUFR 16 977 460 556 170,98
obuecTs
AKLMN MHOCTPAHHbIX
Palo A'tcl’n’;'etwmks' aKUMOHEPHBIX US6974351057 | ESVUFR | 8685 | 165 752 658,23
] obulecTs
AKLIMM MHOCTPaHHbIX 1328 589
Apple Inc. aKLUMNOHEPHbIX US0378331005 | ESVUFR 80 200 818 37
obuiecTs ’
AKLIMM MHOCTPaHHbIX
NVIDIA Corporation aKLUMNOHEPHbIX US67066G1040 | ESVUFR 15 248 370 154 882,89
obLecTs
. AKLMN MHOCTPAHHbIX
Microsoft aKLMOHEPHBIX US5949181045 | ESVUFR | 46 000 1374 342
Corporation 411,29
obuecTs
Activision Blizard, | /UMM MHOCTPaHHbIX
’ aKLMOHEPHbIX US00507Vv1098 | ESVUFR 15 696 128 455 988,41

Inc.

obLecTs




Akunn MHOCTPAaHHbIX

Amazon.com, Inc. aKLUMNOHEPHbIX US0231351067 | ESVUFR 61 840 955 698 582,92
obuiecTs
AKLMN MHOCTPAHHbIX
Salesforce, inc. aKLMOHEPHbIX US79466L3024 | ESVUFR 14 522 303 672 344,73
obulecTs
AKLIMM MHOCTPaHHbIX
EPAN Systems, AKUVIOHEPHBIX US29414B1044 | ESVUFR | 2854 | 109 681 535,66
] obulecTs
Mondelez AKLIMM MHOCTPaHHbIX
International. Inc. aKLMOHEPHbIX US6092071058 | ESVUFR 9344 62 686 894,85
’ obulecTs
AKLIMM MHOCTPaHHbIX
Meta Fl’r']itforms' AKLMOHEPHBIX US30303M1027 | ESVUFR | 16938 | 358 261 849,64
) obLecTs
Tencent Holdings AKLMN MHOCTPAHHbIX
LTD aKLMOHEPHbIX KYG875721634 | ESVUFR 32 345 176 280 612,26
obLecTs
AKLMN MHOCTPAHHbIX
Netflix, Inc. aKLMOHEPHbIX US64110L1061 | ESVUFR 4 846 190 311 733,43
obulecTs
AKLIMM MHOCTPaHHbIX
PepsiCo, Inc. aKUMOHEPHbIX US7134481081 | ESVUFR 17 361 293 760 123,71
obulecTs
AKLIMM MHOCTPaHHbIX
Alphabet Inc. aKLUMNOHEPHbIX US02079K3059 | ESVUFR 61 600 832 338 156,52
obulecTs
AKLIMM MHOCTPaHHbIX
lQUALCOMM aKUMOHEPHBIX US7475251036 | ESVUFR | 12981 | 222 973 906,47
ncorporated 0BLIECTB
. AKLMN MHOCTPAHHbIX
Th"éKraﬂ Heinz aKLMOHEPHBIX US5007541064 | ESVUFR | 20932 | 83571 248,69
ompany obLecTs
AKLMN MHOCTPAHHbIX
Amgen Inc. aKLMOHEPHbIX US0311621009 | ESVUFR 5385 122 856 052,52
obulecTs
AKLIMM MHOCTPaHHbIX
Adobe Incorporated aKLUNOHEpPHbIX US00724F1012 | ESVUFR 3277 153 306 667,68
obulecTs
Lam Research AKLIMM MHOCTPaHHbIX
. aKLMOHEPHbIX US5128071082 | ESVUXR 2 061 118 716 688,45
Corporation 0BLIECTB
Honeywell AKLIMM MHOCTPaHHbIX
International Inc. aKLMOHEPHbIX US4385161066 | ESVUFR 6 139 116 325 466,55
obLecTs
AKLMN MHOCTPAHHbIX
ASML Holding N.V. aKLMOHEPHbIX NL0010273215 | ESVUFN 3100 196 322 140,53
obLecTs
Booking Holdings AKLMN MHOCTPAHHbIX
Inc aKLMOHEPHbIX US09857L1089 | ESVUFR 624 143 062 249,20
) obLecTs
AKLMN MHOCTPAHHbIX
Broadcom Inc. aKLMNOHEPHbIX US11135F1012 | ESVUFR 4 460 263 540 381,83
obulecTs
Infineon AKLIMM MHOCTPaHHbIX
Technologies AG aKLMOHEPHbIX DEO0006231004 | ESVUFR 12 591 42 028 161,50
echnologies
obulecTs
NXP AKUMN MHOCTPAHHbIX
Semiconductors aKLMNOHEPHbIX NL0009538784 | ESVUFN 6 200 120 995 304,04
N.V. obulecTs




AKLMN MHOCTPAHHbIX
Adyen N.V. aKLMOHEPHbIX NL0012969182 | ESVUFN 492 95 860 065,25
obLecTs

AKLMN MHOCTPAHHbIX
Meituan aKLMOHEPHbIX KYG596691041 | ESVUFR 3235 0,00
obuecTs

AKLMN MHOCTPAHHbIX
JD.com, Inc. aKLMNOHEPHbIX KYG8208B1014 | ESVUFR 1540 0,00
obuecTs

AKUMN MHOCTPAHHbIX
aKUMOHEPHbIX US5738741041 | ESVUFR 17 696 122 257 472,26
obulecTs

Marvell
Technology, Inc.

AKUNN MHOCTPaHHBbIX
Zscaler, Inc. aKLUMNOHEPHbIX US98980G1022 | ESVUFR 2693 60 037 608,79
obLecTs

AKLIMM MHOCTPaHHbIX
Entegris, Inc. aKUMOHEPHbIX US29362U1043 | ESVUFR 9 304 124 668 792,38
obLecTs

AKLMN MHOCTPAHHbIX
Veralto Corp aKLMOHEPHbIX US92338C1036 | ESVUFR 1333 0,00
obLecTs

2) NHocTpaHHble feno3vTapHble pachiucku Ha LeHHble Gymaru

HammeHosaHmev Kop ISIN Kopn CFJ KonnuecTeo, CtommMocCTb
3MUTEHTA LIeHHON Bua ueHHbIxX Gymar SHHON Gymary | SeHHon LITVK aKkTuBa, B
oymarm 4 Y oymarm y pyonsix
Baidu, Inc. RenosutapHsie US0567521085 | EDSXFR 18 466 284 121 427,40
pacnmncKu

3) I'IpaBa Tpe6OBaHI/IF| M3 [OroBopoB, 3aKr4YeHHbIX Ond uenen 0OBEepUTENbHOIo ynpaslieHna B
OTHOLUEHUN YKa3aHHbIX akKTUBOB: ,qe6|/|TopC|<a;| 3aJ0JTXEHHOCTb.

22.2. AktuBbl, cooTBeTCTBYOWME TpeboBaHuAM YkasaHuss Banka Poccumn oT 5 ceHTabps 2016 ropa
Ne4129-Y "O cocTtaBe M CTPYKType aKTMBOB aKLMOHEPHbIX UHBECTULIMOHHLIX (POHAOB 1 aKTUBOB MaeBbIX
WHBECTULIMOHHbIX hoHAOB" (Aanee - YkasaHune baHka Poccun Ne4129-Y), Bknovaemble B coctaB doHAa B
CBA3K ¢ peanusaunen (o6MeHoM) 3a6110KNPOBaHHbBIX aKTUBOB:

1) aKkTMBbI, JOMyLLEHHbIE K OPraHM30BaHHbIM TOpram (UnM B OTHOLUEHWN KOTOPbIX GUPXKEen NpUHATO
pelleHne O BKMIOYEHUU B KOTMpOBanbHble crnucku) Ha Bupxax Poccuiickon ®depepaunm n bupxax,
pacnonoXeHHbIX B MHOCTPaHHbIX rOCyAapCTBax, ABASIOWNXCA YneHamn EBpasmMinckoro SKOHOMUYEeCKoro
cotsa (EAIC), OpraHusauum 3KOHOMMYECKOro coTpyaHuyectBa u passutua (OICP), Esponerickoro
cotosa, Kutasa, Ungun, bpasunun, OxHo-AdpukaHckon Pecnybnukn (ganee no TekcTy - «MIHOCTpaHHble
rocyapCTBa») 1 BKIKOYEHHbIX B NepedeHb MHOCTPaHHbIX BUPX, NpeayCMOTPEHHbIV NYHKTOM 4 ctatbk 51.1
depepanbHoro 3akoHa ot 22 anpend 1996 roga N 39-03 "O pbiHKe LieHHbIX Bymar”, a MUMeHHO:

i. gonrosble MHCTPYMEHTDI;

ii. ODObIKHOBEHHbIE UK npmBmnnernpoBaHHbie akLunn pOCCI/IIZCKI/IX aKLUMOHEPHbIX obLecTB, 3a UCKNIOYEHNEM
akummn aKUMNOHEpPHbIX NHBECTULMOHHbIX (*)OHD,OB;

iii. OObIKHOBEHHbIE UNK npuBmnernpoBaHHble akuMn NHOCTPAHHbBLIX KOPUANYECKUX INNLL;
V. pOCCI/II7ICKI/Ie N MHOCTpPaHHble AeN0o3NTapHbIEe Ppacnncku;

Vi. IMYLLIECTBEHHbIE MpaBa M3 bYEPCHbIX [OOroBOPOB (KOHTPAKTOB) U  OMUMOHHBLIX [A0OrOBOPOB
(koHTpakToB) Npu cobnoaeHnn TpeboBaHW, NPegyCMOTPEHHbLIX HACTOALMM NyHKTOM [pasun.

[MpounsBoaHble (hMHAHCOBbIE MHCTPYMEHThI ((PboYEPCHbIE U OMUMOHHbIE AOrOBOPbI (KOHTPAKTbI)) MOryT
BXOOUTb B cocTaB akTuBoB ®oHaa npu cobnogeHnn 0gHOro U3 crneaylowmx yernoBum:

N3MEHEHWE UX CTOMMOCTM 3aBUCUT OT M3MEHEHUs CTOMMOCTMW aKTMBOB, KOTOPbIE MOTYT BXOAWUTb B COCTaB
doHAaa (B TOM uMCrie USMEHEHUSI 3HAYeHUsA MHOEKCa, PacCYMTLIBAEMOro Ucxoas U3 CTOMMOCTU aKTUBOB,
KOTOpble MOryT BXOAMTb B COCTaB (ooHAa), OT BENUYMHbI MPOLEHTHBIX CTAaBOK, YPOBHS MHMMNALMM, KypCOB
BarioT;




NPON3BOAHbIA  (PMHAHCOBBLIN WMHCTPYMEHT He mnpegycMaTtpuBaeT 0053aHHOCTb CTOPOHbI AOroBopa
nepegatb ApPYron CTOpOHE OOroBopa LeHHble Bymarun, BanoTy unm ToBap nmbo 0683aHHOCTb CTOPOHBI
[0roBopa 3aknioynTb AOroBOP, ABMASIOLMACS NPON3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, NPW YCIOBUW,
YTO W3MEHeHMe €ero CTOMMOCTM 3aBWCUT OT M3MEHEHMS CTOMMOCTM TOBapoOB, [OOMYLEHHbIX K
OpraHn3oBaHHbIM Topram Ha bupxxax Poccuiickon deagepaumm n bupxax, pacnonoXeHHbIX B IHOCTpaHHbIX
rocyapCTBax M BKIMOYEHHbIX B NEpPeYeHb MHOCTPAHHbIX BUPX, NpeayCMOTPEHHbIA NYHKTOM 4 cTaTbh 51.1
depepanbHoro 3akoHa ot 22 anpensa 1996 roga N 39-d3 "O pbiHKe LeHHbIX Oymar”.

22.3. [leHexHble cpeacTBa B pybrisix U B MHOCTPaHHOW BaroTe Ha cyeTax M BO BKNagax (genosuTax) B
POCCUMCKMX KPEeOUTHBIX OpPraHvM3aumsix U MHOCTPaHHbIX IOPUAMYECKUX Nuuax, NpU3HaHHbIX BaHkamu no
3aKoHOdaTenNbCTBY VIHOCTpaHHbLIX rocy4apCTB, Ha TEPPUTOPMM KOTOPbIX OHWM 3aperMcTpupoBaHbl (danee
Mo TEKCTY - KMHOCTPaHHble BaHKM»), 0en0o3uTHble cepTUMKaTbl POCCUNCKUX KPEOUTHBIX OpraHvM3auni u
WHOCTpaHHbIX BGaHKOB WMHOCTPaHHbIX FOCYAapCTB, rOCyAapCTBEHHble LeHHble Oymarm Poccwuiickon
denepaumm n NHOCTPAHHbIX FOCYAAPCTB (Jarnee Mo TEKCTY - K MHCTPYMEHTbI AEHEXHOTO pPbIHKa»);

npaea TpeboBaHWs 13 JOrOBOPOB, 3aKIOYEHHbIX A4S Liefieil J0BepUTENbHOro yrpaBrieHusl B OTHOLIEHNM
yKa3aHHbIX aKTUBOB;

WHble aKkTVBbl, BKMOYaeMble B cOcTaB akTuBoB doHaa B CBS3M C OnnaTol pacxodoB, CBA3AHHbIX C
[oBepuUTenbHbIM yrpaBreHMeM UMYLLECTBOM, cocTaBnsowmnm PoHa, unu B CBS3M ¢ peanvsaunent npas,
3aKpenreHHbIX cocTaBnamwmmn ®oH LeHHbIMM Dymaramm (ganee - MHBECTULIMOHHBIE NpaBa).

22.4. [leHexHble cpeAcTBa BO BKnagax (Aeno3mTax) B POCCUMCKUX KPEAUTHbIX OpraHmsaumsix u
WMHOCTPaHHbIX 6aHKax MOryT BXOAWTb B cocTtaB PoHAa, TONbKO MpU YCIIOBUK, YTO B CIlydae 4OCPOYHOro
pacTOpXXEHUs1 yKas3aHHOro [OroBopa POCCUCKasl KpeaouTHas opraHu3auust UM WHOCTPaHHbIA BaHK
06s3aHa (065s3aH) BEpHYTb CyMMY BKNaga (4eno3nTta, octatka Ha cyYeTe) 1 NPOLIEHTbI MO HEMY B CPOK, HE
NPEeBbILALWUA CeEMb paboyunx OHEN.

23. Noa TepMMHOM OOMrOBbIE MHCTPYMEHTHI MOHUMAKOTCA:
- obnuraumnm poCCMNCKUX SMUTEHTOB (B TOM Yncrie GupxeBble);
- obnuraumm MHOCTPaHHbIX SMUTEHTOB (COOTBETCTBYHOLLMX MHBECTULIMOHHON nonutuke ®oHaa);

- obnvraumn mexayHapoaHbIX MHAHCOBLIX OpraHM3aLmii (COOTBETCTBYHOLLMX MHBECTULIMOHHONM NONUTUKE
doHpa).

23.1. NmywecTBo, cocTtaenswowee PoHO, MoxeT ObiTb MHBECTMPOBAHO B OONMraumMmM, SMUTEHTaMU
KOTOPbIX MOTYT ObITb:

- opraHbl rocygapctBeHHon Bnactm Poccuinickon ®epepauun, oOpraHbl rocyaapCTBEHHOW BracTu
cybbektoB Poccuiickon Pepepaumun, poccunckue opuamdeckne nmua (B Tom uucne Oryr u
rocygapCTBeHHble koprnopauum) (MpyM COBMECTHOM YNOMUHaHUN MMEHYeMble « POCCUINCKNE SMUTEHTBI»);

- MeXAYyHapoAHble (hMHAHCOBbLIE OpraHM3aLnmn, MHOCTPaHHbIE PUANYECKME NULA, MHOCTPAHHbIE OpraHbi
rocyaapCTBEHHOM BnacTu (Mpy COBMECTHOM YNOMUHAHMN UMEHYeMble «IHOCTPaHHbIE SMUTEHTLI»).

24. Jlvua, obda3aHHbIE MO:

- aKumam n obnuraumam POCCUMCKMX 3MUTEHTOB, akLUMsIM POCCUMCKMX aKLUOHEPHBLIX OOLLECTB, POCCUACKUM
Oeno3nTapHbIM pacnuckam, OEeno3nTHbIM cepTudmkaTtam POCCUACKUX KPEeOUTHbIX OpraHmsauui OOJMKHbl ObiTb
3apernctpupoBaHbl B Poccunckon ®egepaunu;

- aKkumsM 1 obnuraumsiM MIHOCTpaHHbIX SMUTEHTOB, MHOCTPAHHbLIM [emno3nTapHbIM pacrnvckam, Aeno3UTHbIM
cepTudmrKaTaM MHOCTPaHHbLIX 6aHKOB M rocygapCTBEHHBIM LIeHHbIM GymMaraM MHOCTPaHHbIX rocyaapcTB 00s3aHbl
OblTb 3aperncTpupoBaHbl B MIHOCTpaHHbIX rocyaapcTeax.

25. Ctpyktypa aktueoB PoHpa.
25.1. CtpykTypa akTnuBoB ®oHaa AOMKHa COOTBETCTBOBATL OAHOBPEMEHHO CriedyoLnM TpeboBaHUAM:

OueHoYHas CTOMMOCTb LieHHbIX Gymar OgHOro opuaMYecKoro nuua, OeHeXHble CpeacTBa B pyonsx v B
MHOCTPaHHOI BaslloTe Ha cYeTax U BO BKIlagax (4eno3uTax) B TakOM puaMYeckoM nuue (ecnu iopuanyeckoe
MU0 SIBNSIETCA KPEAMTHOW opraHusaumei UM MHOCTpaHHbIM GaHKOM MHOCTPaHHOro rocyaapcTea), npasa
TpeboBaHNA K TakoMy HOpUOMYECKOMY LY, B COBOKYMHOCTM He [OrKHbl npeBbiwate 10 mpoueHToB
cToumocTu aktuBoB PoHpaa. TpeboBaHMs HacTosiwero absaua He pacnpoCTPaHSATCA Ha roCyAapCTBEHHbIE
LieHHble Bymaru Poccuiickor defepauum 1 Ha npaBa TpeGoBaHNs K LEHTPanbHOMY KOHTPareHTy.



OueHo4YHasi CTOMMOCTb LiEeHHbIX Oymar opHoro cybbekta Poccuiickon Pepepauumn (agMUHUCTPATMBHO-
TeppuTopManbHOro oOpas3oBaHWsl  MHOCTPAHHOIO  rocygapcTBa), MyHUUMNanbHOro  oGpa3oBaHus,
rocyapCTBEHHbIX LLEHHbIX GyMar 0HOro MHOCTPAHHOMO rocyaapcTBa He AorkHa npeBbiwaTth - 10 npoueHToB
cToMMOCTK akTuBoB PoHAaa.

NS uenei HaCTOSILLEero NyHKTa POCCUINCKME Y MHOCTPaHHbIe AenO03MTapHble Pacnucky paccMaTpUBaloTCs Kak
LleHHble Gymaru, npaBa COGCTBEHHOCTM Ha KOTOpble YAOCTOBEPSIOT COOTBETCTBYIOLUME [AEno3nTapHble
pacnmcku.

Ona uenen pacyeTa orpaHuyYeHusi, ykasaHHoro B absaue BTOPOM HACTOSILLErO MyHKTa, MpU onpeaeneHum
[0 OLLEHOYHON CTOMMOCTM aKTUBOB B CTOMMOCTM akTUBoB ®oHAa B CYMME AEHEXHbIX CPEACTB B PYONsX 1
B MHOCTPaHHOW BamtTe Ha cyeTax B OOHOM OPUONYECKOM fMLE M CTOMMOCTM npaB TpeboBaHuii K ogHOMY
topPUANYECKOMY NULLY, BO3HMKLLMX HA OCHOBaHMM JOrOBOPa 0 BpoKepCcKoM 06CNYyXMBAHUN C TAKUM NULLOM (NpK
YCMNOBMM, YTO YKa3aHHbIM [JOroBOPOM MNPELYCMOTPEHO WCMOSIHEHME TakMM OPUANYECKMM  FALOM
06s3aTenbCcTB B TeYeHMe ofHoro paboyero AHA € AaTtbhl NpeabsiBNeHust ykasaHHbiX TpeboBaHui K
NCNoNHeHn0), coctaenawwmx PoHO, He ydnThbiBaeTcsd CymMma (MM ee 4acTb) [OEHEeXHbIX CpenacTs,
noanexalumx BbinnaTe B CBSA3M C noraleHnem VIHBECTULIMOHHbBIX NaeB Ha MOMEHT pacyeTa OrpaHuyeHus.

Mpu aTOM 06LLas cymma AeHEXHbIX CPeACTB ¥ CTOMMOCTL NMpaB TPeGOBaHWUiA, KOTOPbIe HEe YYUTLIBAKOTCS NpW
pacuyeTe orpaHUYeHusi, ykasaHHOro B ab3ale BTOPOM HACTOSILLEro MyHKTa, B OTHOLUEHUM BCEX OEHEXHbIX
CPeAcTB B pyonsix M B MHOCTPAHHOW BantoTe Ha BCEX CYeTax M B OTHOLIEHUM Bcex npaB TpeboBaHui K
IOPUAMYECKUM NULAM, BO3HUKLIMX Ha OCHOBaHWMM YyKa3aHHbIX JOrOBOPOB O Bpokepckom o6CnyxuBaHUW,
cocTaBnsowmux PoHA, B COBOKYMHOCTU HE [HOSDKHbI MpEeBbllaTb OOy CYMMY [OEHEXHbIX CPefcTs,
noasnexalumx BbinaTte B CBA3M C noraweHnem VIHBECTULMOHHBIX NaeB Ha MOMEHT pacyeTa OrpaHuYeHus.

Ins uenen pacyeTa orpaHWYeHuUsi, ykasaHHoro B ab3ale BTOPOM HacCTOSILLEro nyHkTa, npu onpeneneHumn
05 OLEHOYHOW CTOMMOCTWN akTUBOB B CTOMMOCTW akTuBoB ®oHAa B CyMMe AEeHEXHbIX CPeacTB B pyonsax u
B MHOCTPaAHHOW BasoTe Ha cyeTax B OOHOM topuauyeckom nuue, coctaensowmnx PoHA, He ydnTbiBaeTcs
cyMma (MnM ee 4acTb) AEHEXHbIX CPEeACTB, HaXoOSALMXCS Ha yKasaHHbIX cyeTax (OAHOM M3 yKasaHHbIX
CYETOB) M BKITOYEHHLIX B Takon ®oHA Npu Bblaavye MHBECTULMOHHbBIX MaeB, B TeYeHne He bonee 2 paboumnx
OHEel ¢ gaTbl yKa3aHHOro BKITHOYEHUS.

CToMMOCTb NOTOB MNpPOM3BOAHBIX (OUHAHCOBLIX WMHCTPYMEHTOB (ecnn 6as3oBbiM (0a3MCHbIM) aKTUBOM
NPON3BOAHONO (PMHAHCOBOIO WMHCTPYMEHTa SBMSETCH APYron Mpou3BOAHLIA (PUHAHCOBLIN WMHCTPYMEHT -
CTOMMOCTb IOTOB TaKuMX MPOU3BOAHbIX (PUHAHCOBBIX MHCTPYMEHTOB), CTOMMOCTb LIEHHbIX Bymar (cymma
OEHEeXHbIX CPeAcTB), MOMy4YeHHbIX yrnpaBndawwen komnaHuen doHga No nNepBowM 4acTu Jorosopa peno,
pasMep NpUHATbIX 0683aTenbCTB NO MOCTaBKe aKTUBOB MO MHBbIM COeNKaM, AaTa UCMOMHEHUs] KOTOPbIX He
paHee 4 pabouunx gHel ¢ gaTbl 3aKMYEHUS COENMKN 1 3aeMHble CPeACTBa, MPegyCMOTPEHHbIE NOAMYHKTOM 5
nyHkTa 1 ctatbn 40 PeagepanbHoro 3akoHa oT 29 HosA6psa 2001 roga N 156-$3, B COBOKYNHOCTU HE OOIMKHbI
npe.biwaTh 40 NPOLEHTOB CTOMMOCTUN YMCTbIX akTuBOB PoHAa.

Ha paty 3akntodeHuns caenok ¢ NpoM3BOAHBIMY (PUHAHCOBLIMU MHCTPYMEHTaMu1, JOrOBOPOB Peno, AOroBOPOB
3alMa, KpeauTHbIX JOrOBOPOB MMM CAENOK, AaTa UCMOMHEHNs KOTOpbIX He paHee 4 pabo4ymx gHen c Aathbl
3aKMYEeHNs cOernkun, COBOKYNHasi CTOMMOCTb akTMBOB, YKa3aHHbIX B ab3aue BoCeMb HACTOSILLEro NMyHKTa, C
y4eTOM 3aKfiOYEeHHbIX paHee JOroBOPOB pPeno M CAENOK, yKa3aHHbIX B HacTosileM ab3aue, N 3aeMHbIX
CPEACTB, NPeayCMOTPEHHbIX NOANYHKTOM 5 nyHkTa 1 ctatbn 40 ®enepanbHoro 3akoHa oT 29 Hosbps 2001 .
N 156-93, He gomkHa npeBbiwaTh 20 NPOLEHTOB CTOMMOCTU YMCThIX akTuBOB PoHAa.

Ona uenen HacToOAWEro MyHKTA NPOM3BOAHblE (DUHAHCOBLIE MHCTPYMEHTbI Y4MTbIBalOTCS B 0Obeme
npuobpeTtaemMbix (oTyykgaemblix) 6a30Bbix (D6A3NCHBIX) aKTUBOB TaKMX MPOM3BOAHBIX (PUHAHCOBLIX
MHCTpymMeHToB (ecnn 6a3oBbiM (0a3MCHbIM) aKTMBOM SBNSETCA [OPYrod MNPOM3BOAHBIA  (DMHAHCOBLIN
WHCTPYMEHT (MHOEKC) - Kak 6a3oBble (6asncHbIE) akTUBbLI TaknMx NPOU3BOAHbIX (PUHAHCOBBLIX MHCTPYMEHTOB
(aKTuBbI, BXoAsLIME B CMMCOK AN pacyeTa Takoro MHAeKca) U OTKPbITOM MO3ULMKN, CKOPPEKTUPOBAHHOW MO
pe3ynbTaTtam KrnumpuHra

[loroBopbl peno 3akrn4arTCsi, ECM OHM COOTBETCTBYIOT OAHOMY M3 CNEAYIOLLMX YCIOBUIA: KOHTPAreHToM Mo
[OroBOpY peno SIBMSIETCS LeHTPanbHbIA KOHTPAreHT nMbo ykasaHHbIN AOroBOp 3aKMYaETCs Ha YCroBUSX
MOCTaBKM NPOTUB Nnartexa WU NpedyCMOTPEHHOW AOrOBOPOM peno 06si3aHHOCTU KaXaoW M3 CTOPOH Mpu
N3MEHEHNN LieHbl LieHHbIX Bymar, nepeaHHbIX MO AOroBOPY peno, ynnavveaTb APYro CTOPOHE AEHEXHbIE
CyMMBbI M (UNnn) NepeaaBaTb LeHHble Oymaru B COOTBETCTBMM C MyHKTOM 14 cTtaTbn 51.3 ®eaepanbHoOro 3akoHa
oT 22 anpens 1996 roga N 39-®3 "O pbiHKe LieHHbIX Bymar”, npu ycrnosum, YTo NpegmMeToM LOroBopa peno
MOryT BbITb TOMbKO aKTUBbI, BKMOYaeMble B cocTaB PoHaa B COOTBETCTBUM C HAacTosWMmMKM MpaBunamu.



Onsa uenen ab3aua BOCbMOro 1 AEBATOINO HACTOSILLENO MYHKTA HE YYUTLIBAIOTCS AOrOBOPbI PENO, MO KOTOPbLIM
ynpaBnsowas KoMnaHusl sIBNAETCs MoKynaTenem Mo MepBOW 4acTM [oroBopa peno, W KoTopble
npegycmaTpuBatoT HEBO3MOXHOCTb PacnopsiKeHnsi NpUoBpeTEHHbIMM LieHHbIMM ByMaramu, 3a UCKIOUYEHNEM
Mx BO3BpaTa Mo BTOPOW YacTM TaKOro [AOroBopa peno, a Takke OMNUWMOHHblE [AOroBOpbl, MO KOTOPbLIM
ynpaensoLas KoMnaHus MMeeT npaBo TpeboBaTb OT KOHTpareHTa MOKYnKM unuv npogaxu 6a3oBoro
(6a3ncHoro) akTuea.

Mpun onpegeneHnn CTpyKTypbl akTuBoB ®PoHAa yYMTLIBAOTCS aKTUBbI, MPUHSTBIE K pacYeTy CTOMMOCTM YUCTbIX
aktmsoB PoHaa.

25.2. TpeboBaHusa ab3aueB 2 1 3 nyHkTa 25.1 HacTtosiwux [NpaBun He NPUMEHSITCA K 3a6NOKMPOBAHHbBIM
akTuBam B cooTBeTCTBMM € nyHkTOoM 1.3.5. PeweHunsi CoBeTa gupektopoB baHka Poccum ot 10 cheBpana 2023 roga
«O cpoke NpUHATUS yNpaBrsoLwen KoMnaHmen pelweHus o6 nsSMeHeHnn Trna NnaeBoro MHBECTULMOHHOIO ooHAa, B
COCTaB aKTMBOB KOTOPOro BXOOAT 3abNOKMpOBaHHbIe aKTUBbI, UMW O BblAEMNEHUN TaKMX aKTMBOB B JOMONHUTENbHbIN
doHa, 0 TpeboBaHMAX K NMpaBuramM SOBEPUTENBHOMO yNpaBreHnst 4ONOMHUTENBHBIM (DOHAOM UM K U3MEHEHUSM U
OOMOJSIHEHMSAM B MpaBuia 4OBEPUTENbHOIO yNpaBneHUs naeBbiM WHBECTULMOHHBIM (POHAOM, B COCTaB aKTUBOB
KOTOPOro BXOAAT 3abNOKMPOBaHHbIE aKTUBbI, @ TakKe O TPebOBaHUSX K OEeATENbHOCTU YNpPaBnsaoLWUX KOMNaHWN,
nvu, OCyLeCcTBMAAILMX BedeHVe peecTpa BragernbLeB NHBECTULMOHHBIX Naes, U Aeno3nTapreBy.

25.3. lNpegycMoTpeHHble ab3auem TpeTbUM NyHKTa 22.3 HacToswmux [MpaBun akTyBbI, BKIIOYaeMble B COCTaB
akTmeoB PoHAa B CBA3M C peanusauunen MHBECTULMOHHBIX NMPaB, MOryT BXOAWUTb B COCTaB akTMBOB PoHAa B TeUeHme
OfHOro Mecsua C AaTbl peanu3auun ykasaHHbIX MHBECTULMOHHBLIX nNpaB. CTOMMOCTb NPeayCMOTPEHHbIX ab3auem
TpeTbMM MNyHKTa 22.3 HacTosawmx [NpaBun akTMBOB, BKIOYaeMbix B cocTaB PoHOa B CBA3M C peanusaumnen
WHBECTULMOHHBIX NPaBs, B COBOKYMHOCTU He AOMMKHa NpeBbiwaTth 5 NPOLEHTOB CTOMMOCTH akTnBoB PoHaa.

TpeboBaHusa NyHkTa 25.1 HacTosAwmx [MpaBun He MPUMEHSIOTCA Nocre gaTbl BO3HUKHOBEHUS OCHOBaHUS
npekpaileHms PoHaa.

25.4 He nosgHee 250 paboumx gHew c gatbl BCTYNNEHWss B Curly u3MeHeHun B npaBuna PoHaa,
npeaycMaTpuyBaroLLmMxX nameHeHne tuna PoHpa Ha 3aKkpbITbI NAeBON MHBECTULIMOHHBIN DOH B CBA3M C NMPUHSTBHIM
YrpaBnsoLen KOMNaHMen peleHmeM, NPpeaycMOTPEHHbIM NMYHKTOM 2 YacTbto 1 cTatbmn 5.4 degepanbHOro 3akoHa
oT 14 mona 2022 roga Ne 319-®3 «O BHeceHUM U3MEHEHUIA B OTAENbHbIE 3akoHoAaTenbHble akTbl Poccuickomn
depepauymny», aktuebel ®oHAa, He sIBrsiIOLLMECHA 3aBNOKMPOBAHHBIMU M COBOKYMHAsi CTOMMOCTb KOTOPbIX MNpw
nocrnegHemM ornpegeneHMm CTOMMOCTM YMUCTbIX akTMBOB (QOHOA, NMpenLlecTBYWOLEM faTe BCTYMSIEHUMS B CuUny
BblLLEyKa3aHHbIX M3MeHeHun B npaeuna Ponga, coctasnsina 6onee 10 NnpoueHTOB OT CTOMMOCTM YUCTbIX aKTUBOB
doHpaa, OMKHBI ObITh peanu3oBaHbl HA HaUMyYLWKNX JOCTYMHbLIX ANS YNPaBsoLWEeNn KOMMaHUN YCIOBUSX.

26.YnpaBnsiollas KoMnaHus peanusyeT UHBECTULMOHHYIO CTpaTernio akTUBHOTO YrpaBieHus.

26.1. CTpartervs akTMBHOIO YMpaBfieHUS 3aKMYaeTcs MNPeMMYLLECTBEHHO B peanu3auun (UHAHCOBLIX
WHCTPYMEHTOB, (akTuyeckass BO3MOXHOCTb pacrnopsikaTbCsl KOTOPbIMW  OrpaHW4YeHa BCMeAcTBue
HeAPYXECTBEHHbIX OEeNCTBMIN WHOCTPaHHbIX FOCYAapCTB, MEXOYHAapOAHbIX OpraHu3auuin, WMHOCTPaHHbIX
(PUHAHCOBBIX OpraHu3auuin, B TOM YUCNEe CBA3aHHbIX C BBEAEHMEM OrpaHMYUTENbHbLIX MEpP B OTHOLUEHWM
Poccuiickon degepaumm, pOCCUACKMX IOPUANYECKUX NnL U rpaxaaH Poccuiickon deagepaumn.

CTpaTerns npegnonaraeT Kak peanu3aumio ykasaHHbIX (OMHaHCOBbLIX WMHCTPYMEHTOB, KOTopasi MOXeT
OCYLLECTBMATLCS B TOM YMCIIe MYyTEM NX OOMEHa Ha MHble aKTVBbI, KOTOPbIE MOTYT BXOAUTL B COCTAB aKTUBOB
doHOa, ¢ nocrnegylllen peanusauuii TakMx akTMBOB, Tak W yaepXaHue [JONroBblX (PUHAHCOBbLIX
MHCTPYMEHTOB [0 VX MOralleHusi Unn NpeabsBeHnst K JOCPOYHOMY BhIKyny (odepTe).

Mpn atom peanusaumss UHAHCOBLIX MHCTPYMEHTOB OCYLLECTBNAETCA UCXoO4sa U3 uX dhakTU4ecKon
NVKBUAHOCTU U C Y4ETOM 3KOHOMUYECKON Lienecoobpas3HOCTU Ha HanMyyLMX AOCTYNHbIX ANa YNnpaBnsioLen
KOMMNaHWUM YCrOBWUSIX.

26.2. AkTuB (rpynna akTMBOB), ONpenerieHHbIA B Ka4eCTBE NMPEMMYLLLECTBEHHOIO 06 bekTa MHBECTUPOBAHUS
doHpa, oTCyTCTBYET.

26.3. WHpukatop (MHOEKC), NO OTHOLIEHU0 K KOTOpOMYy Ynpaenswowas KOMMaHus OLleHuBaeT
pe3ynbTaTMBHOCTb peanu3aumMM WMHBECTULMOHHOW CTpaTerMM akTUBHOIO YMpaBlieHUs, He MOXeT ObiTb
YCTaHOBIEH B CBA3M C TEM, YTO MPEUMYLLECTBEHHOW LIEeSbi0 MHBECTULWMOHHOM MONUTUKM YNnpaBnstowen
KOMMNaHuM SBNSAETCSA peanu3auus 3abnoKMpOBaHHbIX aKTMBOB, COCTaBRSWMX MMyllecTBo doHaa, Ha
HaUNy4dLWmMX AOCTYMHbIX ANs YNpaBnsioLen KOMNaHnM yCroBUsX.

27. OnucaHne puUcKoB, CBA3AHHbLIX C UHBECTUPOBAHNEM.



Mo oueHke YnpaBnswLwen KOMNaHUKW, peanusauus MHBECTULUOHHOW cTpaTernn, npeaycMoTpeHHON
WHBECTULUMOHHON Aeknapauven ®doHga, cBA3aHa C BbICOKOW CTEMEHbIO BAWSIHUSA PUCKOB, OMUCAHWE KOTOPbIX
cogepXutcst B HacTosiwem nyHkTe [lpaBun. Beicokasi cteneHb BNUSHMS PUCKOB, B CIlydae WX peanvsauuu,
BblpaxaeTcd B MOTeHUuManbHO Oonblem nageHun ctommoctu aktmBoB doHAa, W, Kak crneacrteue, B Oomnbluem
nageHun ctommoctn MHBECTMLMOHHOMO Mnasi, YTO B CBOK ovepedb OydeT ABNSATbCS YyObITKOM Ans Bnagenbua
MHBecTMUMOHHBLIX NaeB. [puBedeHHble CBeAEHMS B 4acTU OLIEHKM BIIUSIHUSA PUCKOB OTpaXKaltT TOYKY 3PEHUs U
COBCTBEHHbIE OLIEHKWN YNPaBMsoLWen KOMNaHUM 1 B CUITY 3TOMO HE ABMSIOTCS UCHepnbiBaoLWUMU.

MHBecTUpoBaHWe B akTVBbI, MPEAYCMOTPEHHbIE MHBECTULIMOHHOM Aeknapauven ®oHpa, He nogpasymeBaeT
Kakux-nnbo rapaHTuii, kKak Nno BO3BpaTy OCHOBHOW WHBECTMPOBaHHOW CYMMbI, Tak MU MO MOSYEHUIO KaKUX-NNGO
[OXOJOB.

C uernblo nogaepKaHns COOTHOLLEHWS! PUCK/AOXOAHOCTb B COOTBETCTBUM C MHBECTULMOHHOW Aekrapaunen
doHAa Ynpasnsowas KOMnaHusi BbICTpOUia CUCTEMY ynpaBrieHust aktueamy ®oHAa U pUcK-MeHeKMeHTa.

CTonMOCTb 0GBEKTOB MHBECTUPOBaHUSA, cocTaBnalowmnx ®oHa, U, COOTBETCTBEHHO, pacyeTHas CTOMMOCTb
MHBECTULIMOHHOrO Nas doHaa MoryT yBenuunBaTbCs UMM YMeHbLLATbCS, pe3ynbTaTbl UHBECTUPOBAHUS B NPOLLIOM
He onpepaensioT OoxoAbl B GyaylueM, rocyqapcTBO He rapaHTUpyeT OOXOAHOCTb MHBEeCTUUMiA B DoHA. 3asBneHus
NoGbLIX NULL 0 BO3MOXHOM YBENMYeHUn B 6yayLLeM CTOMMOCTM MHBECTULMOHHOTO nast doHaa MoryT pacLeHMBaThbCs
He uHaye Kak npeanonoxeHus. PelueHne o nokynke WHBeCTUUMOHHbIX naeB doHaa NPUHUMAaETCs JULIOM,
Xenawwmym npuobpect WMHBECTUMUMOHHLIE Nau CaMOCTOSATENbHO MOCHe O3HAKOMIIEHUS C  NpaBunamu
JoBeputenbHoro ynpasneHus ®oHOOM, ero WHBECTMUMOHHOM [Oeknapauueir, C Yy4eTOM OLEHKU PUCKOB,
NpuBeAEHHbIX B HACTOSALLEM MYHKTE, HO HE OrPaHUYNBASICL UMMU.

O6uwensBecTHa npsimasi 3aBUCUMOCTb BEMUYUHBI OXMAAEMOW NPUOLINKN OT YPOBHA NMPUHUMAEMOro pucCKa.
OnTumManbHOE COOTHOLLUEHME YPOBHEW pUCKa U OXUOAEMOMW MpUOLINM pasnUYHO M 3aBUCUT OT LENoro psiga
OOBEKTUBHBIX U CYOBEKTMBHBIX hakTopoB. [Mpy MnaHMpoBaHMM U NPOBELAEHMM Onepauuin ¢ UHBECTULMOHHBbIMU
nasmu, Briageney VIHBECTUUMOHHbIX MaeB Unu Nuuo, Xxenawuiee npuobpectn VHBECTUMUMOHHBIE Naw, Bcerga
OOJDKEH MOMHUTL, YTO Ha MPaAKTMKE BO3MOXHOCTM MOJTIOXMTENBHOrO M OTPULATENBHOINO OTKIOHEHUS pearibHoro
pesynbTata OT 3amnfaHMpOBaHHOIO (UM OXMOAEMOro) 4YacTo CYLLECTBYHOT OLHOBPEMEHHO W peanuaylTcs B
3aBMCUMMOCTM OT LIeNIoro psiga KOHKPETHbIX OOCTOSTENbCTB, CTENEHb ydeTa KOTOpbIX, COBCTBEHHO, 1 onpedenseT
pe3ynbTaTMBHOCTb onepaumii Bnagenbua VIHBECTMUMOHHBIX MaeB WM 1nuua, >Xenawwero npuobpectu
MHBECTULMOHHBbIE Nawn.

HacTosiee onncaHne puUCKoB He packpbiBaeT MHopMauum 060 BCEX pUCKaX, BO3HMKAOLWMX B CBA3U C
OEATENbHOCTLIO YMNpaBnsiowen KOMMaHMM Mno ynpaBneHuo (MHBECTMPOBAHWUIO) MMYLLLECTBOM, COCTaBsHOLLUM
doHp, BCrieacTBme pa3Hoobpasmns cUTyaLmid, BO3HMKAKOLWNX NPY TakoM yrpaBneHun (MHBECTUPOBAHUN).

B HanGoree o6LemM BUAe NOHATME pUCKa CBSA3AHO C BO3MOXHOCTbIO MOSIOXKUTESIBHOTO UM OTpULIaTEeNbHOTO
OTKJIOHEHUSA pesynbTaTta AeATenbHOCTU YNpaBnsowein KOMnaHuyM No ynpaBrieHuto MMYLLIECTBOM, COCTaBMSAOLLNUM
®oHA, OT OXMAAEMbIX WNM TMIAHOBbLIX 3HAYEeHWI, T.e. PUCK XapakTepu3yeT HeomnpeAereHHOCTb MOoSyYeHus
0XraaemMoro MHaHCOBOIO pesynbTaTa Nno UToram MHBECTULIMOHHON OeATENbHOCTU.

Ona uenei HacToOSALIEro OnNucaHWsA MOA PUCKOM MpPU OCYLLECTBIEHUM onepauuii Mo MHBECTUPOBAHMIO
MOHNMAaETCs BO3MOXXHOCTb HacCTyMNneHus cobblTUs, BreKyllero 3a coboil nageHne CTOMMOCTU YMCTbIX aKTUBOB
doHaa 1, cOOTBETCTBEHHO, pacyeTHOWM CTOMMOCTU MIHBECTULIMOHHOrO Nas, YTo B CBOIO ovepenb ABnsAeTcs YObITKOM
ana snagensua NHBECTULMOHHBIX Naes.

Bnageneu WMHBeCTULMOHHBIX MaeB WM NULO, Xenawllee npuobpect VMHBECTULMOHHbIE Nau, HeusGexHo
cTankuBaeTc C HeoGXOoOMMOCTBIO Y4YWUTHIBaTb (DaKTOpbl pUCKa CaMoro pasnMyHoro cBoicTBa. Pucku
MHBECTUPOBAaHNS B LieHHble Bymaru BKIOYakoT, HO He OrpaHUYNBaIOTCS CreayHoLLIMMN PUCKAMMU:

- HedhnHaHcoBbIE pUCKMY;

- ®UHAHCOBLIE PUCKN.

l. HecbonHaHcoOBbIe pUCKMU.

K HedunHaHCOBLIM pUCKaM B TOM YMCIEe MOTYT ObITb OTHECEHbI CrEeAYIOLLINE PUCKN:

CTparterM4yeckum pUCK CBSI3aH C COLMANbHO-MOMUTUYECKMMU U SKOHOMWUYECKMMMU YCIOBUSIMU Pa3BUTUS
Poccuiickon ®enepaunm nnm cTpaH, rae BbinyLweHbl unm obpawatotcs aktmuebl PoHaa. [aHHbIN PUCK HE CBS3aH C
0COBEHHOCTSAAMM TOFO MM MHOrO OObEKTa WMHBECTMpOBaHMS. Ha STOT pucK okasbiBaeT BIUSIHNE U3MEHEHUe
NONMMTUYECKON CUTYaLMK, BOSMOXHOCTb HACTYMNIIEHUS HEBNAronpusTHbIX (C TOYKU 3PEHUS CYLLECTBEHHbIX YCIIOBUN
OM3Heca) M3MEHEHUIA B POCCUMNCKOM 3aKOHOAATEeNbCTBE WM 3aKOHOAATENbCTBE OPYrMX CTpaH, AeBarnbBauust
HaLMOHarbHOW BaroTbl, KPU3NC PbiHKA rOCYAapCTBEHHbIX A0NTOBbIX 0653aTeNbCTB, 6AHKOBCKMIA KPU3UC, BartOTHBIN
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Kpuanc, npeacraBndilowmne cobon npsiMoe WM OMoCpefoBaHHOE CneacTBME  PUCKOB  MONUTUYECKOrO,
9KOHOMMYECKOIo 1 3aKOHOAATENbHOro Xxapakrtepa. Ha ypoBeHb CTpaTernyeckoro pucka Moryt okasblBaTb BNUsHNE
U MHOrMe Apyrme akTopbl, B TOM 4YUCIie BEPOSITHOCTb BBEAEHMS pPernoHarbHbIX 9KOHOMUYECKUX CaHKLUA WIn
OrPaHMYEHUN Ha WMHBECTULUMU B OTAENbHble OTpacnM 3KOHOMUMKU. K cTpaTtermvyeckum puckam Takke OTHOCUTCH
BO3MOXHOE HacTynfeHune OOCTOATENbCTB HENpeodofniMMON  Culbl, [faBHbIM  00Opa3oM, CTUXMWAHOTO U
reononmMTMYECKOro xapakrepa (Hanpumep, BOeHHble AelcTBusl). CTpaternyecknii puck He MoxeT BbiTb 06 bEKTOM
pa3yMHOro BO34ENCTBMSA U ynpaBrieHUsi CO CTOPOHbI YNpaBnstoLwen KOMNaHnun, He NOANEXNUT ansepcudunkaumm n
He MOHWXaeMm.

CuCTEeMHbIN PUCK CBs3aH C HapylleHMeM (UHAHCOBOW CTaOWBbHOCTM U BO3HMKLLIEA HECnocoOHOCTU
60onbLIOro Ymcna PMHaAHCOBLIX MHCTUTYTOB BbIMOMHATE CBOU (PyHKUMK 1 0Ba3aTenbcTBa. B cuny 6onbLion ctenexm
B3aUMOEWNCTBUS U B3aMMO3aBUCMMOCTU (DUHAHCOBBLIX WMHCTUTYTOB MeXAdy COOOM OueHka CMCTEMHOMO pucKa
CMOXHa, HO ero peanu3aunsi MoXeT NOBMAVATb Ha BCEX Y4aCTHUKOB (OMHAHCOBOIO pbiHKA. YNpaBnsioLas KoMnaHums
He uMeeT BO3MOXHOCTEN BO3AENCTBUS Ha CUCTEMHbBIA PUCK.

OnepauuoHHbIN  PUCK, CBSI3aHHBbIM  C  HapyweHusiMM  BM3HEC-MPOLIECCOB,  HeMpaBWIbHbIM
(PYHKLUMOHNPOBAHMEM TEXHUYECKUX CPEACTB M MpPOrpamMMHOro obecneveHusi, HemnpaBuIbHbIMU OEACTBUSMU
(6e3nencTBremM) nnu HegobpoOCOBECTHOCTLIO MepcoHana YnpasnsatoLen KOMNaHUn, ee KOHTPareHTOB U MapTHEPOB,
NpuBMEKaeMblX K ynpaBrneHuto akTneamyu PoHaa, a Takke BCMEeACTBME BHELIHUX akTopoB, B TOM 4ucne
MPOTMBOMPAaBHbIX OEWCTBMI TpeTbux nuu. K onepalmMoHHOMY pUCKY OTHOCSTCS BO3MOXHbIE YObITKW, SIBUBLUMECS
pe3ynbTaToM HapyweHuii paboTbl MMM HEKAYEeCTBEHHOTO UMM  HegoOpPOCOBECTHOTNO  WUCMOSIHEHUST  CBOMUX
0653aTenbCTB  OpraHnsaTopamy  TOProBMW, KIMPUHIOBLIMW  OpraHusaumnamun, ApYyruMyA  MHAPaCTPYKTYPHbIMU
opraHuMsaumam unu GaHkamu, OCYLLEeCTBASOWMMN pacyeTbl. C Lenbl MUHUMKU3ALMM OMEepaLMOHHOTO pucka
YnpasnsioLias KoMnaHus ¢ OIMKHOW NPeayCMOTPUTENBHOCTBIO OTHOCUTCS K NOAGOPY COTPYAHMKOB, ONTMMU3aLNK
OM3HeC-NpoLEeccoB 1 BbIGOPY KOHTPAreHToB.

MpaBoBOM PUCK, CBSA3AHHLIN C HEMPEeACKa3yeMOCTbI0 M3MEHEHUN OENCTBYIOLLEro 3akoHoOaTenbCTBa, a
TaKke C HECOBEPLLUEHCTBOM 3aKOHOB U MHbIX HOPMATMBHbIX aKTOB, CTaH4APTOB CaMOperynmpyemblx OpraHm3aunn,
B TOM 4uCNe pPerynupyroLwmx ycroBusa BbiMycka w/unu obpalleHusi akTUBOB, yKa3aHHbIX B WHBECTULIMOHHON
aeknapaumn. CoBeplLueHne COENOK Ha pbIHKaX B PasfMyHbIX OPUCOMKLUSX CBSI3AHO C AOMOSTHUTENBHLIMU PUCKaMU.

Heobxogumo Takke npuHMMaTb BO BHMUMaAHWME PUCKKU, CBA3AHHbIE CO CJIOXKHOCTbIO HalloroBsoro
3aKkoHodaTenbCTBa W MPOTMBOPEYMBOCTLID €r0  TOSIKOBAHWA W NpUMeHeHna B cdepe WHBECTULMOHHOM
0eATeNIbHOCTU, a TakKe PUCKN NU3SMEHEHUA HalmoroBoro 3akoHoaaTtesnibCtBa, KOTopble MOryT NpMBeCTU K HeEratTuBHOMY
BIIUSIHUIO HA UTOrOBLIN MHBECTULIMOHHbLIN pe3ynbTar.

Mpy 3TOM KpaiiHe 3aTpyAHUTENbHO NPOrHO3MPOBaTb CTENEHb BIUSHUS TAKUX U3MEHEHWI Ha OesTeNbHOCTb
no ynpasneHuio PoHOOM Unn DUHAHCOBLIN pe3ynbTaT UHBECTopa.

C uenbo MMHMMM3aLMM NPaABOBOMO pycka Ynpaensiowas KOMMaHUs CO BCEW TLWATENbHOCTbLIO OTHOCUTCH K
N3y4YeHUI0 U3MEHEHU B HopmaTuBHOW Gase. Takke YnpaBnsiowas KOMMaHus B MOSHOW Mepe WUCMOoNb3yeT Bce
nerarnbHble MEeXaHW3Mbl B3aMMOAEWNCTBMS C OpraHamu rocygapcTBeHHOM Bnactu, ¢ baHkom Poccumn ¢ uenbto
BNUSHMS Ha MPUHATUE PELLEHU MO U3AMEHEHUSIM B 3aKOHOA4ATENbCTBE B NOSb3Y MHBECTOPOB.

PerynAaTopHbIA PUCK MOXET NPOSABMATLCA B POPME MPUMEHEHUS K YNpaBnsioWwen KOMMaHUM CaHKUUN
perynvpyloLmnx OpraHoB MO MPUYMHE HECOOTBETCTBUS 3akoHaM, OOLIENPUHSATBIM MpaBWnaMm W cTaHgapTam
npodeccuoHanbHoOM gedatensHocTu. CneacTemem peanusauum perynsiTopHoOro pucka MoryT ctaTb (OMHaAHCOBbLIE UMK
penyTaumvoHHble NoTepu YNpaBnsiowen KoMnaHum, 3anpeT Ha NpoBedeHne OTAEMNbHbIX Onepaumnin No ynpaBneHuio
®PoHOOM MNM aHHYNUPOBaHWE NUUEH3nM Ynpasndwowen komnaHum. C uenbio UCKIMIOYEHNS PErynsaTopHOro pucka
YnpaBngwwasi KOMNaHus BbICTPOWMMA CUCTEMY KOPMOPaTUBHOIO YMpaBNEeHUS U BHYTPEHHEro KOHTPONns W
onepaTMBHO MPUHUMAET Mepbl MO NPUBEOEHMIO CBOEN AEATENbHOCTM B MOMHOE COOTBETCTBME C AEWCTBYHOLLMMU
HOPMaTUBHBIMW aKTaMMu.

Il. ®uHaHCcOBbLIE PUCKMN.
K cpbvHaHCcOBbIM prckam B TOM 4Mcne MOryT BbiTb OTHECEHbI CNeAYyoLWME PUCKN:

PbIHOYHBLIN/LEHOBOW PUCK, CBSA3aHHLIN C KonebaHmsiMn LeH akTUBOB, YKa3aHHbIX B WHBECTULIMOHHON
aeknapaumm ®oHga, KypcoB BasntoT, NPOLEHTHLIX CTABOK U Mp. BCNEACTBME U3MEHEHUS] KOHbIOHKTYPb! PbIHKOB, B
TOM YUCIE CHIKEHUSI NMMKBMOHOCTU. OTU dhakTopbl caMu no cebe HaxoaAaTcs NoA BMUSIHUEM TakMx 0OCTOATENbLCTB,
Kak HebnaronpusiTHasi coumnanbHO-3KOHOMMYECKAs UMW NONUTUYECKas CUTYaLUS, UBMEHEHWE PErYNSTOPHON cpeabl,
AeBanbBauns UNK cylLeCTBEHHble konebaHus kypcoB oGMeHa BantoThbl, CTUXUHbIE 6eacTBus.

BantoTHbIN PUCK XapakTepu3yeTcsi BO3MOXHBIM HeGNaronpusTHeIM M3MEHEHMEM Kypca pyGnsi Wnu UHOA
BastoTbl, B KOTOPOW HOMWHMPOBaH (PUHAHCOBbLIN MHCTPYMEHT, MO OTHOLLUEHUIO K KypCy pyonisi Unu UHOW BamntoThbl, B
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KOTOPOW paccY1TbIBAETCS MHBECTULMOHHBIV pe3yrnbTaT MHBecTopa. [1py 3TOM HeraTMBHO MOXET U3MEHMTBCS Kak
CTOMMOCTb aKTUBOB B pesynbrtate WHMNALUOHHOIO BO3AENCTBUS W CHWXKEHUM pearibHOM MoKynaTenbHON
CNocobHOCTM aKTMBOB, Tak U pasMmep 00a3aTensCTB MO (PMHAHCOBBIM MHCTPYMEHTaM, MCMOMHSEeMbIM 3a cyeT
aktmsoB PoHaa.

MpPOLEHTHBLIA PUCK 3aKMIOYAETCA B BEPOATHOCTU BO3HWKHOBEHUSI YOLITKOB WIIM CHWXKEHUs Npubbiav no
MpUYMHE M3MEHEHWs YPOBHSI MPOLIEHTHBIX CTaBOK, a Takke HebrnaronpusiTHOro U3MEHEHUs] KPUBOW KpeauTHbIX
cnpenos. MNpy 3TOM CTOMMOCTb (PMHAHCOBLIX UHCTPYMEHTOB MOXET KakK pacTu, TaK U CHWKAaTbCs, U ee pocT B
MPOLLSIOM He 03Ha4aeT ee pocTa B 6yaywem. [JaHHbI pUCK SBNSIETCA YaCTHLIM Cry4aeM PbIHOYHOIO puUcka.

Puck NUMKBUOHOCTU peanu3yeTcsl Mpu COKPaLLEHUU WM OTCYTCTBMU BO3MOXHOCTU Npuobpectn wnm
peanunsoBaTb PMHAHCOBbIE MHCTPYMEHTLI B HEOOX0AMMOM 06beMe 1 No Heobxoaumon LieHe. [MNpu onpeaeneHHbIx
PbIHOYHbIX YCIOBUSX, ECNN NUKBUOHOCTbL pblHKA HeafeKkBaTHa, MOXET OTCYTCTBOBAaTb BO3MOXHOCTb OMpenenuTb
CTOMMOCTb WUIM YCTaHOBUTb CpaBeanvByto LieHy (hMHAHCOBOIO akTMBa, COBEPLUMTL CAENKY MO BbIrOAHON LieHe. Ha
PbIHKE MOTYT MPUCYTCTBOBATb TONbKO UHAMKATUBHBLIE KOTUPOBKU, YTO MOXET MPUBECTU K TOMY, YTO aKTUB HEmb3s
OynoeTt peanu3oBaTth 1, TakKum 0b6pasoM, MHCTPYMEHT OyaeT HaxoAnUTbLCA B cOCcTaBe akTuBoB PoHAa 4O KOHLA cpoka
noralieHust 6e3 BO3MOXHOCTW peanusaumm.

Pa3Hble BMAObI PUCKOB MOTyT ObiTb B3aMMOCBSI3aHbl MeXOy COOOM, peanu3auusi OOHOrO puUcka MOXeT
N3MEHSTb YPOBEHb MIN NMPUBOAUTL K peanuaaumm Apyrx pyckoB.

Momumo hbnHaAHCOBBLIX U He(PMHAHCOBLIX PUCKOB MHBECTMPOBaHWE B aKTUBbI, NPeAyCMOTPEHHbIe
MHBECTULMOHHOM Aeknapaumen ®oHpa, MOXeT BKIIOYATb ClieayloLne pUCKu:

a. KpeauTHbIN pUCK, CBA3aAHHbLIA C HEUCMONHEHMEM OOJTKHUKOM CBOMX (PUHAHCOBLIX 06513aTenbCTB MK
HebnaronpuATHLIM U3MEHEHNEM NX CTOUMOCTU BCREACTBUE YXYOLLUEHUS CMIOCOGHOCTIN OOIMKHMKA UCTIONHATL Takue
obsazaTenbcTBa.

K Yucny KpeanuTHbIX PUCKOB B TOM YMUCI1€ OTHOCATCA:

Puck gedonTta no obnuraunsam v MHbLIM JONTOBLIM LIeHHbIM GyMaram, KOTOpbIN 3akto4aeTcsl B BO3MOXHON
HEennaTexecnocoOHOCTN AMUTEHTA AONTOBLIX LIEHHbIX Oymar v (Mnv) nuy, NpegocTaBMBLLNX obecnevyeHne no aTum
LeHHbIM BGymaram, 4To NpuMBedeT K HEBO3MOXHOCTU WM CHWXKEHWUIO BEPOSTHOCTM MOracutb AOSrOBble LEHHbIE
Oymaru (MpoM3BECTU KYMOHHbIE BbIMMATbI MO HUM, UCMONHUTL 06513aTENbCTBA NO BbIKYMY, B TOM YMCEe JOCPOYHOMY,
OONrOBLIX LEHHbIX Bymar) B Cpok M B NoniHOM obbeme. MHBecTop HeceT puck gedonta B OTHOLIEHMU aKTUBOB,
BXoasAwWmx B coctaB ®oHaa.

Puck KOHTpareHTa — TpeTbero mua MposBISETCHS B PUCKE HEWCMONHeHMs o0s3aTenbCcTB nepeq
YnpaBnsitowen KoMnaHUern Co CTOPOHbI KOHTPAreHToB. YNpaBnsioLwasa KOMMaHUsa He MOXET rapaHTupoBaTh brarne
HamepeHns 1 cnocobHoCcTb B Byayllem BbINOMHATL NPUHATbIE HA cebs ob6A3aTenbCTBa CO CTOPOHbI PbIHOYHbIX
KOHTpareHToB, OPOKEpPOB, pacyeTHbIX OpraHvM3auui, Oeno3nTapues, KIUPWMHIOBBIX CUCTEM, pacyeTHbIX GaHKoB,
NNaTeXHbIX areHToB, BUPX W MPOYMX TPETbMX JUL, YTO MOXET MPUBECTU K MOTEpPsSM KIMeHTa, HecCMoTps Ha
npegnpvHumMaemMble YNpaBnsioLwen KOMnaHnen ycunms no obpocoBecTHOMY BbIGOPY BbileNepeyncrieHHbIX UL,

b. WHBecTMpoBaHue B npou3BoAHble (PUHAHCOBbLIE WMHCTPYMEHTbI ((PbOYEPCHbIE U  OMUUOHHLIE
OOroBopbl (KOHTPaKTbl)), Kak NpaBuIo, CBA3aHO C 6OMblIMM YpPOBHEM pucka M MOXeET ObiTb COMPSKEHO CO
3HayMTeNbHBIMU YObITKAMMU.

Tak, npu NOKyrnKe OMUMOHHOIO KOHTpaKTa noTepu, B OOLLEM criyyae, He MPEeBbICAT BENUYMHY YMiavyeHHbIX
NMpeMun, BO3HArpaXKAeHnsi 1 PacxofoB, CBS3aHHbIX C UX COBeplieHVMeM. B To Bpems kak nmpogaxa OMuMOHHbIX
KOHTPaKTOB U  3akroveHue blYepCHbIX [OroBOPOB  (KOHTPAKTOB) MNPU  OTHOCUMTENbHO  HEBOMbLUMX
HebnaronpusTHbIX KonebaHMsX LeH Ha pbiHKe MOTYT MPUBECTM K 3HAYUTESbHbIM YObITKaM, a B CriyYae npoaaxu
(hbloYEePCHBIX KOHTPAKTOB 1 NPOAAXM OMLMOHOB Ha MOKYMKY (OMLMOHOB «KOMJI») — K HEOrpaHUYeHHbIM YObITKaM.

MomnMmoO o6GLUero pbIHOYHOMO puUCKa NPV COBEPLUEHWM OMepauuu Ha pblHKe LieHHbIX Gymar B criydae
COBEpLLEHUS] onepauuii ¢ MPOU3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTaMWU BO3MOXEH PUCK HebraronpusiTHOro
M3MEHEHUS LieHbl Kak (PMHaHCOBbIX MHCTPYMEHTOB, SIBMSOLNXCA 6a3MCHLIM aKTMBOM NMPOU3BOAHbIX (PUHAHCOBBIX
MHCTPYMEHTOB, TaK M PUCK B OTHOLLEHWUM aKkTUBOB, KOTOpble cryaT obecneyeHnem. B cnyyae HebnaronpusTHoro
M3MeHeHUs LieHbl PoHA MOXKET B CpaBHUTENBHO KOPOTKMI CPOK NOTEPSITb CPeACcTBa, ABMsiowmecs obecneyeHem
Mo NPOU3BOAHOMY (PUHAHCOBOMY MHCTPYMEHTY.

c. UlHBecTMpPOBaHMIO B MHOCTPaHHbIEe LieHHble OymMarn u npousBogHble (hHAHCOBbIE MHCTPYMEHTDI,
6a3oBble aKTUBblI KOTOPbIX MMEKT MHOCTPAHHOE MPOUCXOXAEHMUEe, MPUCYLLN OMUCaHHbIE BbillE PUCKU CO
cnegywwmnmmn ocobeHHocTAMU. NHOCTpaHHble PUHAHCOBbBIE MHCTPYMEHTLI U akTMBbl MOTYT BbiTb MpUoBpeTEeHbI 3a
pybexoMm unm Ha pPOCCUMNCKOM, B TOM YMCME€ OpPraHUM30BaHHOM pbIHKE. [MPUMEHUTENbHO K TakMM WHCTPYMEHTaMm
cTpaTern4yecknin puck, CUCTEMHbIA PUCK U NPaABOBOWN PUCK, CBOMCTBEHHbIE POCCUMUACKMM pPblHKaM, LOOMOSHAKTCS
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aHanorM4YHbIMM pUcKamMm, CBOMCTBEHHbLIMU CTpaHaM, rae BbinyLLeHbl /unu obpallaoTcs 3TU akTuBbl. Bo3aMoxHOCTH
cynebHoM 3alunTbl NpaB Ha WHOCTPaHHblEe aKTMBblI MOTYT OblTb CYLLECTBEHHO OrpaHWYeHbl HEOOGXOOAUMOCTbIO
obpalleHus B 3apybexHble cyaedHble U MpaBoOOXpPaHUTENbHbIE OpraHbI.

d. Puck BO3HUKHOBEHUA (POPC-MAKOPHLIX OGCTOATENbCTB, TakMX KakK NpPUPOAHbIE KaTakIM3Mbl,
TEXHOreHHble KaTacTpodbl, MaccoBble Gecrnopsiaky, 3abacToBku, 60eBbIE Y BOEHHbIE AENCTBUS.

e. NMonuTnyeckme M 3KOHOMMYECKUE PUCKMU, CBSI3AHHbIE C BO3MOXHOCTHIO W3MEHEHUS] MOSNIUTUYECKOM
cUTyaumu, SKCnponpuaLmm, HauMoHanusauum, NpoBeAeHNs NONUTUKU, HAaNpPaBeHHOW Ha OrpaHNYeHe UHBECTULNIA
B OTpacny 3KOHOMWKW, sIBRsOLMECH Cepor OCoBbIX roCyAapCTBEHHbIX MHTEPECOB, BBEOEHWEM CaHKUWN CO
CTOPOHbI CTPaH B OTHOLLIEHWUWN OTAENbHbIX KOMMaHWUI, SBMSIOLLMXCS IMUTEHTaMU LLEeHHbIX ByMar Ui KoHTpareHTamu,
Aeno3nTapusaMu, areHTaMu no cAernkam, a Takke B OTHOLIEHUN CEKTOPOB 3KOHOMUKU 1 CYETOB BMSIOTh A0 3anpeTa
UM GrIOKMPOBKM BbIBOAA aKTMBOB, NafeHMEM LEH Ha SHepropecypcbl M MpPoOYMMK  OBCTOATENbCTBAMM.
MHBecTUpoBaHue B LigHHbIE ByMary aMUTEHTOB Pa3BUBAIOLLMXCS CTPaH CBsA3aHO ¢ Goree BbICOKOW CTeNeHbIo pucka
MO CPaBHEHWIO C MHBECTUPOBAHUEM B LiEHHbIe BymMary SMUTEHTOB M3 PasBUTbLIX CTPaH.

f. Puck GaHKpOTCTBA 3MUTEHTA aKLUMMW, KOTOPLIA TMPOSIBMSIETCS B PE3KOM NafeHUM LeHbl akuui
aKuMoHepHoro obulecTBa, MPU3HAHHOTO HECOCTOSATESNIbHbIM, VUMW B MPEeABUOEHUM TaKOW HECOCTOSTENbHOCTU.
[laHHbIN pUCK SIBNSIETCSA YaCTHBIM CIly4aeM PbIHOYHOMO pUcKa.

ll. NIPABA N OBA3AHHOCTMU YMPABNAIOWEW KOMNAHUA

28. [1o paTbl 3aBepLUeHUs (OKOHYaHUs) opmupoBaHma oHaa YnpaBnawLwas KOMNaHus He pacrnopsikaetcs
NUMYLLIECTBOM, BKIIOYEHHbIM B cocTaB doHAa npu ero hopMrMpoBaHun.

Ynpaensiowiasi KomnaHus oCyLecTBRsieT JoBeputenbHoe yrnpasrneHne ®oHAoM nyTeM coBepLUeHUst Nobbix
IOPUANYECKMX U PaKTUHECKMX OEVNCTBUIA B OTHOLLIEHUW COCTABMSIOLLErO €ro MMYLLIECTBA, @ TaKKe OCYLLLeCTBNSET Bce
npaea, yOOCTOBEPEHHbIE LIeHHbIMM Oymaramu, coctaensowmmn OoHAa, BKoYas NpaBo rorioca no rofocyowmm
LEeHHbIM Bymaram.

YnpaBnsitollas KOMNaHus coBepluaeT CAeNkM C UMYLLECTBOM, COCTaBmsiowmM OHO, OT CBOEro UMeHM,
yKasblBasi Npy 3TOM, YTO OHa OEWCTBYET B KayecTBe AOBEPUTESIbHOMO YNpaBrisowero. 3TO yCroBMe cynTaeTcs
cobntofeHHbIM, ecnv NPV COBEPLUEHUN OENCTBUIA, He TPebyoLWmX NUMCbMEHHOro OOpPMITEHUs, Apyrasi CTopoHa
OyoeT nHcopMupoBaHa 06 UX COBEpLUEHWUN O0BEepPUTENbHBIM YNpPaBsoWYM B 3TOM KadecTBe, a B MUCbMEHHbIX
[OKYMEHTax Mocrie HaMMEHOBaHUA YNpaBrisitoLLei KoMnaHuM caenaHa nomeTtka «[.Y.» u ykasaHo Ha3BaHue PoHaa.

Mpy OTCYTCTBMU yKasaHWsi O TOM, YTO YMpaBnswLwas KOMNaHus OeWCTBYeT B KayecTBe LOBEpPUTENbHOro
yrNpaBnsiowero, oHa o6s3biBaeTca nepesd TPeTbVMUM fvUaMu JIMYHO U OTBeYaeT neped HUMKU  TOMbKO
NpYHagnexawmm e MMyLLEeCTBOM.

29. YnpaBnsilowas KoMnaHus:

1) 6e3 cneumanbHOM [OBEPEHHOCTUM OCYLLECTBMSIET BCE MNpaBa, YAOCTOBEPEHHble LeHHbIMU ByMaramu,
cocTaBnsowuMyn GoHa, B TOM YMcrie NpaBo rofioca no rofiocyowmmM LeHHbIM ByMaram;

2) npenbsIBASIET UCKU U BbICTYNaeT OTBETYMKOM MO UCKaM B CyZe B CBSI3U C OCYLLECTBINEHMEM AeATENIbHOCTY
no AoBepuTeNbHOMY yrnpaBrieHnto GoHaoM;

3) nepegaet cBou npaBa U 06A3aHHOCTM MO AOrOBOPY AOBEPUTENBbHOro ynpasrneHusa doHOoM Apyrou
yrpaensoLWen KoMnaHnum B Nopsigke, NpeaycMoTpeHHoOM ab3auem nepBbiM NMyHKTa 5 ctatbn 11 degepanbHOro
3akoHa «Ob6 MHBECTULMOHHbIX oHAax», B Criydae MpUHATUSA obwum cobpaHnem BrnagernbueB UHBECTULMOHHBIX
naeB pelweHus O nepegadve npaB M 00sA3aHHOCTEN YNpaBnsoWen KOMMaHMM MO [OroBOpY [AOBEPUTENBHOMO
ynpasneHuss PoHOOM Apyron ynpasrsiowen KoMnaHmm;

4) BnpaBe MpuHATL peweHne o npekpaweHn dPoHpoa 0e3 peweHus obuero cobpaHus BnagenbLeB
WNHBECTULIMOHHbIX NaEeB;

5) BnpaBe noracuTb 3a CHET UMYyLLECTBa, cocTaBnsaowero PoHa, 3af0mMKEHHOCTb, BO3HMKLLYIO B pe3yrnbTaTte
NCNONb30BaHUSA YNpaBmsloWen KOMMaHMeNW COOCTBEHHbIX [EHEXHbIX CpeacTB AN Bbinnatbl  AEHEXHON
KoMneHcauun BrnaaenbLam MHBECTULMOHHbLIX Naes;

6) geiicTBysl B KayecTBe [OBepWTENbHOro ynpasnsiowero PoHOoM, BrpaBe Npv ycrioBun cobntogeHus
YCTAHOBJIEHHbIX HOPMATMBHbIMKM akTamMu B cdepe (UHAHCOBbLIX PbIHKOB TpebGoBaHWI, HanpaBreHHbIX Ha
OrpaHUYeHne pPUCKOB, 3aKoyaTb AOrOBOPbI, ABNAOLIMNECS NPOV3BOAHBIMU (PUHAHCOBLIMU UHCTPYMEHTaMM.
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30. YnpaBnswLwasa komnaHus o6s3aHa:
1) QencTBoBaThb pasymHO M JOBPOCOBECTHO NPY OCYLLECTBIEHUN CBOUX NPaB 1 UCMOSTHEHMN 0Bsi3aHHOCTEN;

2) NpV OCYLLECTBNEHUN JOBEPUTENBHOIO ynpasneHust POHAOM BbISIBMSATb KOH(IIMKT MHTEPECOB U YNpaBnsiTh
KOHCSTIMKTOM WMHTEPEecoB, B TOM YMCrie MyTeM MpedoTBpaLLEHUss BO3HUKHOBEHUSI KOHMPIINKTA MHTEPECOB U (Mnn)
PacKpbITUS UNK NpedocTaBneHns MHMOPMaLuM 0 KOHAINKTE MHTEPECOB;

3) nepenaBaTb MMyLLECTBO, cocTaBnsowee PoHa, ona yvyeta n (unu) xpaHeHus CneunannanpoBaHHOMY
Aenosntapuio, ecnu Anst oTAeNbHbIX BWMOOB MMYLLECTBA HOPMATMBHbIMK MpaBOBbIMM akTaMu Poccuiickon
denepaumu, B TOM Yncne HopMaTMBHbIMKU akTammn baHka Poccun, He NpefyCMOTPEHO MHOE;

4) nepenaBaTtb CrneuvanvavpoBaHHOMY AEMO3UTAPUI0 KOMUKU BCEX MEPBUYHbIX OOKYMEHTOB B OTHOLUEHWM
“MyLLlecTBa, cocTaBnstowero GPoHz, He3ameanuTesibHO C MOMEHTa UX COCTaBMEHMUS UMK MOJTyYeHUs;

5) packpbiBaTb MHdopmauuto o PoHaoe B cooTBETCTBMM C TpeboBaHusimum PepepanbHoro 3akoHa «0O0
WNHBECTULIMOHHbBIX (DOHAAX»

6) packpbliBaTb WHOpPMaUWIO O [aTe COCTaBfIEHUs] CNuUcka BnajenbLeB WHBECTMUMOHHBLIX MaeB Ons
OCYLLECTBMNEHNS UMM CBOUX MPaB, a Takxke ANsi YaCTUYHOrO NoralleHnsi UHBECTULIMOHHBIX NaeB 6e3 3asBneHus umu
TpeboBaHuii 06 1x noraweHun He nosgHee 3 (Tpex) paboumx aHeW A0 AaThl COCTABIEHUS yKa3aHHOMO CMNCKa;

7) cobniogaTb Hactosiwue lNMpaBuna ®oHAa;

8) cobniopate MHble TpeboBaHusA, npenycMoTpeHHble PepepanbHbiM 3akoHOM «O6 WMHBECTULMOHHLIX
¢oHaax» 1 HopmaTuBHbIMK akTamu baHka Poccuu.

31. YnpaBnsiowasa KomnaHusi He Bnpase:

1) pacnopspkaTbCs  MMyLLecTBOM, coctaBnswowmm  doHa, 6e3  npedBapuTenbHOro  cornacus
CreunannsmpoBaHHOro Aeno3vTapusi, 3a WCKIYEHMEM CAErnoK, COBepLlaeMbiX Ha OpraHm3OoBaHHbIX Toprax,
NPOBOAMMbBIX POCCUNCKOW NN MHOCTPAHHOM BUpKen NiMbo MHBIM OpraHM3aToOpPOM TOProBIM;

2) pacnopsikaTtbCs AEHEXHbIMU CpeacTBaMu (LeHHbIMKM Oymaramu), HaxogsWMMNCa Ha TPaH3UTHOM cYyeTe
(TpaH3uTHOM cyeTe geno), 6e3 npeaBapuTensHoro cornacust CneumannanpoBaHHOrO Aeno3nTapus;

3) ucnonb3oBaTb MMYLLECTBO, cocTaBnstowee doHa, Anss obecnedeHnst UCMOSNTHEHUST COOCTBEHHbIX
065a3aTeNbCTB, HE CBSA3aHHbIX C OOBEpUTENbHbIM yrpaBneHvem oHOOM, unu ans obecrneyeHust UCMONHEeHUs
0065a3aTenbCTB TPETbUX NNLL;

4) B3uMaTtb MPOLEHTbl 3a MONb30BaHWE [OEHEXHbIMW CPeAcTBaMu  YMpaBnsowWen KomMnaHuw,
NpefoCcTaBneHHbIMM ANs BbIiNNaThl AEHEXHOW KOMMEHcauMu BriagenblaM WMHBECTUMUMOHHBLIX MaeB B Cryyas,
npegycMoTpeHHbIX cTatben 25 ®egepansHoro 3akoHa «O6 MHBECTULIMOHHBIX (DOHAAXY;

5) YnpaBnsiowas KomnaHusi, OENCTBYS B KayecTBe JOBEpPUTENbHOro ynpasnsowero aktueamm ®oHaa, He
BMpaBe coBepLuaTh creaytoLime CAEKU U AaBaTb NOpyYEeHNst HA COBEpLLIEHME CreayoLmX CAernokK:

a) cAernku no nNpMobpeTeHnto 3a CHET MMYLLLECTBA, cocTaBnstollero ®oHa, oObEKTOB, HE NPEAYCMOTPEHHbIX
denepanbHbIM 3akoHOM «O6 MHBECTULMOHHBIX (hoHAaxX», HOpMaTUBHbLIMK akTaMu BaHka Poccun, MHBECTULMOHHOW
aeknapaumven ®oHaa;

0) coenku no 6e3B803Me34HOMY OTHYXKAEHMIO MMYLLIECTBA, cocTaBnstowero ®oHg;

B) cAesku, B pesynbTaTe KOTOpbIX YNpasnsowein KoMnaHuehn npuHuMaeTcs o6si3aHHOCTb MO nepenave
MMYyLLIECTBA, KOTOPOE B MOMEHT MPUHATUS Takoi 00s3aHHOCTV He cocTaBnseT OOoHZ, 3a WUCKITYEHWEM CHErOK,
COBepLUAEMbIX OPraHN30BaHHbIX TOprax, Mpyu YCOBUM OCYLLECTBIIEHUS KNMUPUHIA MO TakuM cAernkam;

r) cAenky no NpuobpeTeHNo UMYLLLECTBA, SBMSIOLLErocs NpeaMeTom 3anora Unm MHoro obecneyeHus, B
pesynbTate KOTopbiX B cocTaB doHAa BKMOYAETCs MMYLLECTBO, SBRsiOLLeecs NpeaMeToM 3anora WUnvM WHOro
obecneyeHus;

4) [OroBopbl 3aliMa U KpeauTHbIE AOroBOPLI, BO3BPAT AEHEXHbIX CPEACTB MO KOTOPbIM OCYLLECTBNAETCA
3a cyeT wumywectBa PoHAa, 3a WCKIIOYEHMEM CRydaeB MOMYYEHUs OEHEXHbIX CpeacTB Afst noralleHust
WMHBECTULIMOHHbIX NAeB NPV HELOCTATOYHOCTU AEHEXHbIX CPeAcTB, cocTaBnsowmx ®oHa. MNpy STOM COBOKYMHbIN
06beM 3a0MKEHHOCTU, NMOANEXaLLlel NoralleHnio 3a CHeT MMYLLLECTBA, cocTaBnstoLlero ®oHa, no Bcem JOroBopam
3aiMa U KpeauTHbIM JoroBopaM He forkeH npesbiwath 20 (OBaguaTtb) NPOLEHTOB CTOMMOCTM YUCTbIX aKTMBOB
doHaa, a Cpok NPUBMEYEHNS 3aEMHbIX CPEACTB MO KaXaAoMy [OroBopy 3aiMa v KpeauTHOMY AOroBopy (BKMroYas
CPOK NpoAneHusi) He MoxeT npesbiwaTh 6 (LecTb) mecsues;
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€) cOoenku peno, MoAnexaliMe WUCMOMHEeHW 3a cyeT ummywlectBa PoHOa, 3@ WUCKIYEHMEM Cryyaes,
npegycMOTPEHHbIX MYHKTOM 25 HacToawwmx MNpasun;

X) cpenku no npuobpeteHnto B coctaB PoHAaa mmMyLLecTBa, Haxoasiwerocst y YnpasnsioLlen KoMnaHum B
[OBEPUTENBHOM YNpPaBReHWM MO MHbIM [OroBOpaM, U WMYLLECTBA, COCTaBMSIOLEr0 aKTUBbI aKLMOHEPHOro
WMHBECTULMOHHOTO (OHAA, B KOTOpPOM YnpaBnswowasi KOMNaHUs BbIMOMHAET  (OYHKUMW  €4UHONUYHOro
NCMOSHWUTENbHOIO OpraHa, 3a UCKIMIYEHMEM COENOK B CBS3W C NPUHATUEM B JAOBEPUTENBHOE yNpaBneHne n (1nu)
npuobpeTeHnemM 3a cyeT MMYLLECTBA, HaxXOoAsILLErocsi B [OBEPUTENbHOM YMpaBreHWU, MHBECTULMOHHBLIX NaeB
doHpa B criydae, yCTaHOBMEHHOM 4YacTblo BOCEMHaguaTon ctatb 5 ®enepanbHoro 3akoHa «O pbIHKE LEHHbIX
oymary;

3) cOenku no OTYYXXAEHU UMyLLecTBa, cocTaBnstowero PoHa, B COCTaB UMYLLECTBA, HAXOAsALLErocs y
YnpaBnsitoLle KOMnaHunM B [OBEPUTENBbHOM YMpaBfeHUM MO WMHbIM JOroBopaM, MMM B COCTaB WMYLLECTBa,
COCTaBNSIIOLLENO aKTUBbl aKLIMOHEPHOIO MHBECTMLMOHHOIO hOHAA, B KOTOPOM YNpaBnsitoLas KOMNaHUs BbINOSHAET
(PYHKUMM  €AMHOMMYHOIO WCMOSIHUTENbHOTO OpraHa, 3a WCKIOYEHUMEM COENOK B CBSA3M C MNPUHSATUEM B
[OBeEpUTENbHOE ynpaBneHwe u (unu) npuobpeTeHneM 3a CYeT MMYLLECTBA, HAaXOASLWErocs B AOBEPUTENbHOM
ynpaBreHnn, MHBECTUMUMOHHbIX naeB PoHaa B crnyyae, YCTAHOBMEHHOM YacTbld BOCEMHaguaTon craten 5
depepanbHoro 3akoHa «O pblHKE LIEHHbIX Dymary;

n) caenku no npuobpeteHmto B coctaB PoHAA LEHHbIX Oymar, BbIMyLWEHHbIX (BblOAHHbLIX) y4acTHMKaMU
YnpaBnswwen KOMMNaHuM, X OCHOBHbIMW U NpeobnafalroliMMy XO3SINCTBEHHBbIMK OO ecTBaMu, OOYEPHUMU U
3aBMCMMbIMK  obwiecTBamMy YMpaBnswwen KkomnaHun, a Takke CrneunannsavpoBaHHbIM Aeno3vTapureM,
Peructpatopom;

K) coenku no npuobpeTteHuto B coctas doHaa umylllecTsa, NpuHagnexaiiero Ynpaensiollei koMnaHuu, ee
y4YacCTHUKaM, OCHOBHbIM M MpeobnagallyM X03AWCTBEHHbIM OOLlecTBaM ee Y4acTHMKOB, ee [OOYEpPHUM W
3aBUCUMBIM 06LLEecTBaM, NMBO Mo OTYYXAEHUIO UMYLLLECTBA, cocTaBnsollero GoHa, ykasaHHbIM NMLaM;

n) coenku no npuobpeteHuto B coctaB PoHga umywectBa y CneumanuanpoBaHHOrO Oeno3uvtapus,
OueHLLKMKOB, C KOTOPbIMMK YNpaBnstoLLel KOMMAHWEN 3akitoYeHbl JOrOBOPLI, U BnaaenbLeB MHBECTULIMOHHbIX Naes,
nMB0 Mo OTUYYKAEHMIO UMYLLIECTBA YKa3aHHbIM fMLaM, 3a UCKIMOYEHNEM CIy4aeB BblAauu UHBECTULMOHHbLIX MaeB
BragenbLlaM UHBECTUMLMOHHBLIX NaeB, U OMMaTbl PacxodoB, YkadaHHbIX B MyHKTe 67 HacToawwmx Mpasun, a Takke
WHbIX Cry4Yaes, NPeayCMOTPEHHBIX HacToswmMMM MNpaBunamu;

M) cOenku no npuobpeTeHnto B cocTaB doHAa LieHHbIX BGymar, BbiNylWeHHbIX (BblOaHHbLIX) YnpaBnstoLen
KOMMNaHWEN, a Takke akUMOHEPHbIM MHBECTULMOHHBIM (DOHAOM, aKTUBbI KOTOPOr0 HAaXOAATCSl B JOBEPUTENBbHOM
ynpaBrneHun YnpaensoWen KOMNaHuM Wnu  QyHKUAM  €AMHOMMYHOIO  WUCMOSIHUTENBHOTO OpraHa KoTOpOoro
OCyLLeCcTBNAET YNpaBnsowas KoMNaHus;

6) 3akno4yaTb OOroBOpPbl BO3ME3OHOro OKasaHusa ycryr, noafiexalimx onnarte 3a cyeT akTMBoB coHaa, B
cry4yasix, yCTaHOBMNEHHbIX HOpMaTMBHBIMU akTamu BaHka Poccuu;

7) npuobpeTaTb akuMM aKUMOHEPHOr0 WHBECTUUMOHHOMO (POHAA, aKTUBbl KOTOPOro HaxoddaTcs B ee
[OBEpUTENbHOM YNpaBneHun U yHKLUM eAUHOSIMYHOTO UCMOSTHUTENBHOMO OpraHa KOTOPOro OHa UCMOSIHSET, a
Takke MHBECTULMOHHbIE Nav NMaeBoro MHBECTULMOHHOMO (hoHAAa, HaxoAsLerocsi B AOBEPUTESIbHOM YrpaBrieHum
YNpaBnslowWed KOMMaHWM, 3a UCKIIOYEHWeM CcriyyaeB, YCTaHOBMeHHbIXx defepanbHbiM  3akoHOM  «O6
MHBECTULMOHHBLIX hoHaax».

32. OrpaHu4yeHunst Ha CoBepLUEHME COENOK C LeHHbIMW BymMaramu, yCTaHOBMEHHbIE MOAMYHKTaMM «XK», «3»,
«K» U «n» nognyHkta 5 nyHkta 31 HacTtosawmx lNpaBur, He NPUMEHSIOTCH, eCrlN Takne CAENKN COBEpLUAlnTCH Ha
OpraHM30BaHHbIX TOPrax Ha OCHOBE 3asBOK Ha MOKYMKY (MPOAaXxy) MO HaWMyYLUM U3 YKa3aHHbIX B HUX LieHam npu
YCINOBUU, YTO 3asBKN afpecoBaHbl BCEM Y4aCTHUKaM TOProB M MHopmMauus, no3sondowas naeHTMenunpoBaThb
NMoAaBLUNX 3asiBKM Y4aCTHUKOB TOProB, HE pPacKpblBAETCS B XOA4€ TOProB APYrUM YYaCTHUKaM.

33. OrpaHu4eHMs Ha COBEpLUEHWE CAENOK, YCTaHOBMNEHHbIE MOAMYHKTOM «W» noanyHkTa 5 nyHkrta 31
HacTosAwmx [paBun, He NPUMEHSATCS, ECINN yKa3aHHbIE COENKM:

1) coBepLlaloTCs C LEHHbIMU Bymaramu, BKIMOYEHHLIMW B KOTUPOBArbHbIE CMUCKM POCCUMACKUX (POHAOBBLIX
oVpXx;

2) coBeplawTCcs Npy pasmeLlleHnM LOMNOMHUTENbHbIX LEeHHbIX Oymar akuuMoHepHoro obuiecTtBa npw
OCYLLECTBMEHMM YNpaBnsLWen KOMNaHWen npaBa akumoHepa Ha MpeuMyLLeCTBEHHOE MpPUOOpEeTEeHne akunm u
3MWCCUOHHbIX LieHHbIX Bymar, KOHBEPTMPYEMbIX B aKLMM 3TOMO akLMOHEPHOro obLwecTBa;
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3) sBnAOTCSA cAernkaMm no NpMobpeTEHMIO akUMiA aKLIMOHEPHbLIX OBLLECTB, KOTOPble Ha MOMEHT COBEpLUEHMS
COENOK SIBMSINMNCL 3aBUCHMbIMU (JOYEPHUMMW) XO3SIUCTBEHHLIMM OGLLECTBaMU YMpaBnsoWed KOMNaHuM B Cuny
npuobpeTeHnst NocreaHen ykasaHHbIX akUuyii B MMYLLIECTBO, COCTaBnsowee aktuebl PoHAa.

34. Mo cpenkam, coBepLUeHHbIM B HapylleHne TpeboBaHui nyHkTa 31 Hactosawwmx Mpasun, Ynpasnstowas
koMnaHusa obs3biBaeTcs nepeq TPETbUMW NULEMM FIMYHO U OTBEYaeT TONbKO MPUHaANexawmm el UMyLLECTBOM.
Honru, BO3HMKLIME NO TaknMm 06a3aTenbCTBam, He MOryT MorawiaTbCs 3a CYeT MMYyLLIeCTBa, cocTasnstowero ®oHa.

IV. IPABA BINNAOENIbLUEB MHBECTULIMOHHbBLIX MNMAEB.
MHBECTULIMOHHDBIE NMAU

35. lNpaBa BnagenbLeB MHBECTULIMOHHbBIX NAEB YAOCTOBEPSOTCA UHBECTULMOHHBIMUY NasMW.

36. VIHBECTUUMOHHBIN Nan ABMsIETCS UMEHHOW LieHHOW Oymarom, ygocToBEpPSIOLEN:

1) monto ero Brnagensua B NpaBe COOCTBEHHOCTU Ha MMYLLLECTBO, cocTaBnstowee OoHg;

2) npaBo TpeboBaTb OT YNpaBnstoLen KOMNaHMM Hagexallero JOBEpUTENbHOro yrnpasneHns OoHaom;
3) npaBo y4acTBoBaTb B 06LleM cOOpaHMM BNagenbLeB MHBECTULIMOHHLIX MaEB;

4) npaBoO Ha MONYyYEHME [OEHEXHOW KOMMEeHcaumMu npuv MpekpalleHMn [orosopa  [OBepUTeribHOro
yrnpaeneHnsa ®oHaoM co BCeMM BnagenbLamMmm MHBECTULMOHHBIX NaeB (Npekpalennn doHaa);

5) npaBo TpeboBaTb OT ynpaBnsitoLWENn KOMMaHUM NoraweHnss MIHBECTULIMOHHOIO Nas v BbiMfaTthl B CBA3U C
3TUM OEHEXHOM KOMMEeHcaunn, copa3mMepHOn NPUXOAsLLIENCa Ha Hero gone B npaBe ob6uwen cobCTBEHHOCTM Ha
MMyLLEeCTBO, cocTaBnstowee PoHA, B cnyyasax, npegycmMoTpeHHbix PenepanbHbiM 3akoHOM «O6 MHBECTULIMOHHbIX
coHaax» un HacTodAwmmm MNpasunamu.

37. BnapeneL, MHBECTMUMOHHbIX NaeB BnpaBe TpebOoBaTb OT YNpaBnsloLWEH KOMMNaHMK MoralleHus BCex
NpvHaanexalimx emy MHBECTULMOHHbIX NMaeB M NPeKpaLleHnss TEM cambiM JOroBOpa AOBEPUTESBHOMO ynpaBreHus
doHOoM Mexay HUM 1 YNpaBnsatoLwen KOMNaHNEN Uy NoraweHns YyacTu NpuHagnexawmx eMy MHBECTULIMOHHBIX
naeB O UCTEYEHMSI CPOKa ero AENCTBUSI HE MHAYe Kak B Criyvyasix, NpeayCMOTPEHHbIX HacTosawmmn MNMpaeunamu.

38. Kaxabli MIHBECTULMOHHBINA Man yOoCTOBEPSIET OAMHAKOBYIO [OM0 B nNpaBe o6Len cCOOCTBEHHOCTU Ha
UMYLLECTBO, cocTaBnsowee PoHA, U OAMHAKOBLIE NpaBa.

VIHBECTULMOHHBIV Nan ABNSIETCS UMEHHON HESMMUCCUOHHOW LIEHHON Gymaromn.
MpaBa, ygocTOBEPEHHBLIE MUHBECTULIMOHHBLIM Naem, PUKCUPYIOTCS B 0e340KyMeHTapHon hopme.
MHBECTULMOHHBIN Nan He UMeeT HOMUHAIIbHON CTOMMOCTW.

39. OOwee KONMMYECTBO BbIAAHHBIX YMPaBMsAOWENA KOMMAHNWEN WHBECTULMOHHBIX MaeB COCTaBrsieT
2 021 042,2540115 ([Ba munnvoHa ABaguaTth O4HAa TbiCAYa COPOK ABE LiefbiX ABa MUSIITMOHA NATLCOT COPOK ThiCAY
CTO NATHaAUATb OECATUMMUITIMOHHbBIX) LUTYK.

40. Konn4yecTBo 3HAKOB MOCHE 3ansiToN, 0 KOTOPOro OKpyrnsaeTcsa ApobHOe YMCno, BbipaxatoLee KONM4ecTBo
MHBECTULMOHHBIX NaeB PoHAa Npu KX Bbigaye O4HOMY NUL, PaBHO KONMYECTBY 3HAKOB MOCHE 3ansiTon, 40 KOTOPOro
okpyrnsieTcs ApobHoe YMCno, BelipaxatroLlee KONMYecTBO MHBECTULIMOHHBIX NaeB 3abroKMpoBaHHOIo hoHaa npu mx
Bblgaye O4HOMY NnuLy U ONpeaenseTcsi C TOYHOCTbIO 4O CeAbMOro 3HaKa nocrne 3ansaTomn;

41. VHBeCcTUUMOHHBLIE Nan cBO6OAHO 0OpaLLaroTCcsa No 3aBepLUeHUn (OKOHYaHuK) hopmMmmpoBaHnsa doHAaa.

42. CneumanuaupoBaHHbIn geno3utapuin, Pernctpatop n OueHWMUK He MOryT SBMATbCA Bnagenbuamu
WHBECTULIMOHHbIX NaeB.

43. Y4yeT npaB Ha WHBECTULMOHHbLIE Mau OCYLLECTBISAETCA Ha NULUEBLIX CYETax B peecTpe BragenbLeB
MHBECTULIMOHHbIX NaeB, B TOM YMCIe Ha NULEBbIX cYeTaxX HOMUHAMNbLHOIO AepXaTerns.

44. Cnocobbl Nony4YeHnst BbINMCOK U3 peecTpa BriagenbLeB MHBECTULMOHHbIX Naes.

Bbinucka, npegoctasnsemas B 35IEKTPOHHOM (hopme, HanpaBndeTcs 3asiBUTENO0 B ANIEKTPOHHOW hopme ¢
3MEeKTPOHHOM noanucelo Pernctpartopa.

Boinucka, npegoctaBnsiemas B ¢opMe [OKyMeHTa Ha OymMaXHOM HocuTene, Bpy4aeTcsl JIMYHO Y
PervctpaTopa unm MHoro ynosiiHOMOYEHHOTO UM N1 3asiBUTENIO WU ero YNONTHOMOYEHHOMY NpeacTaBUTEeNo npu
OTCYTCTBUM YKa3aHuWsl B JaHHbIX cHETax MHOro criocoba npegoCTaBneHNs BbIMCKN.
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Mpy npeacTaBneHUy BLIMWUCKM MO 3anpocy HoTapuyca Wiy YNoTHOMOYEHHOTO 3aKOHOM FOCY4apCTBEHHOrO
opraHa oHa HanpasnsieTcsi B (hopMe JoKyMeHTa Ha 6yMakHOM HocuTere Mo aapecy COOTBETCTBYIOLLEro HoTapuyca
WK opraHa, ykasaHHOMY B 3anpoce.

V. OBLLEE COBPAHUE BNAAENBbLUEB MHBECTULIMOHHbLIX NAEB

45, Obuiee cobpaHme BnagenbLeB MHBECTULMOHHBIX NaeB (fanee - obuiee cobpaHne) NpMHUMaET peLleHus
ro Bonpocam:

45.1. yTBEPXAEHUA N3MEHEHWI N JononHeHu B [paBuna, cBA3aHHbIX:

1) C U3MEHEHNEM WMHBECTULMOHHOW OeKrnapauun, 3a UCKIYEHNEM CriydaeB, ecrn Takue U3MeHeHus
O6yCJ'IOBJ'IeHbI N3MEHEHNSMN HOPMAaTUBHLIX akToB baHka Poccuu, KOTOpbIMM yCTaHaBnMBalTCS
OOMNOSTHUTENbHbIE OrpaHUYEeHns cocTaBa U CTPYKTYPbl aKTUBOB NaeBbiX MHBECTULMOHHbLIX (OOHAO0B;

2) C yBenvueHMeM pasMepa BO3HarpakgeHus Ynpaenswouwer koMmnaHuv, CneunanusMpoBaHHOIO
aenosuTapus, Peructpatopa, OueHWwuKa;

3) C paclwuMpeHMeM MepedHs pacxodoB YNPaBMsAOLWEN KOMMNaHUKW, MOAMEXalmx onnaTte 3a cyeT
nmyllecTBa, cocTtasnstowero ®oHa, 3a UCKNIOYEHNEM pacxXofdoB, CBA3AHHbLIX C ynnatonm u (nnm)
BO3MELLEHMEM CYMM YMfayeHHbIX YNpPaBrsioWwen KOMMaHWen HamnoroB UM WHbIX 0b6A3aTenbHbIX
nnaTexew 3a c4HeT UMYLLLECTBa, cocTaBnsowero PoHg;

4) c uameHeHnem Tuna PoHAaa;

5) c BBeAeHUEM WM U3MEHEHMEM MOSIOKEHWI, HaNpaBMeHHbIX HAa pacKpbliTMe UNu npegocTaBreHne
MHpopMauMm O KOHIIMKTE WMHTEpPecoB Ynpasnsiowen KomnaHuv, CneunanuanpoBaHHOMO
aenosntapus;

6) c nsmeHeHueM kaTteropmm PoHAa;

7) C ycTaHOBMNEHMEM WNW UCKIIOYEHUEM MNpaBa BnafenbleB WHBECTULIMOHHBLIX MaeB Ha Mony4YeHue
aoxoaa OT OBEPUTENBHOIO ynpaBreHns UMYLLECTBOM, COCTaBNSAoWMM OoHA;

8) C U3MeHeHWeM NpaBu N CPOKOB BbiMfaThbl 4OX0OA4A OT AOBEPUTENBLHOMO YNpaBneHUst MyLLLECTBOM,
cocTasnsaowmm PoHA;

9) c yBenMYEeHMEM MaKCMMarbHOro COBOKYMHOIO pa3Mepa pacXofoB, CBA3aHHbIX C OOBEPUTESIbHBIM
ynpaBneHneMm WMMYLLECTBOM, cocTaBnsiowmm PoHA, noanexawimx onraTte 3a CYeT MMYLLEecTBa,
cocTtasnstouiero ®oHp;

10) ¢ u3MeHeHnem cpoka OeNCTBUSI 4OroBOpa AOBEPUTENBHOIO ynpaeneHns oHaom;

11) ¢ yBenuyeHnem pasmepa BO3HarpaXXaeHusi nuua, ocylecTBnsaLwero npekpaweHne PoHaa;

12) ¢ U3BMEHEeHNeM KOnmn4yecTBa roflocoB, HEOOXOANMBIX OS5I MPUHATUSA pelleHus obLmm cobpaHmnewm;
13)

C BBEEHWEM, U3BMEHEHNEM UITM UCKOYEHMEM MOSOXKEHUN O BO3MOXHOCTM YaCTUYHOMO noralleHus
WMHBECTULIMOHHbIX NaeB 0e3 3asBneHus BnagenbLleM WMHBECTULMOHHBLIX NaeB TpGGOBaHVIFI 00 wux
noraweHunu;

14) ¢ ycTaHOBNEHMEM, U3MEHEHWEM WITM WCKIOYEHUEM OrpaHUYeHUn YNpasnsiowen KoMnaHum no
PacMnopsXEHUIO NMYLLLECTBOM, cocTaBnaowmnm OoHg;

15) ¢ nsmeHeHvem BanioThl, B KOTOPOW onpeaensieTcs CTOMMOCTb YACTBIX akTueoB PoHAaa, B TOM uncre
cpeaHerofoBasi CTOMMOCTb YMCTBIX aKTUBOB, WU pacyeTHasi CTOMMOCTb UHBECTULIMOHHOIO Nasi;

45.2. nepegayn npaeB M 00sI3aHHOCTEW MO AOrOBOPY LOBEPUTENBHOrO ynpasneHuss PoHOoM Opyron
ynpaBnsioLLEe KOMMaHW;

45.3. JOCPOYHOro npekpawleHns wunu npoaneHna cpoka [OencTtBus [[OroBopa [[OBEpUTENbHOro
yrnpaeneHus GoHgom.

46. Mopspok NoAroToBKM, co3biBa U NpoBeAeHUs obwero cobpaHus.

46.1. Obwee cobpaHne co3biBaeTCH YNpaBnsitowen KOMNaHMen, a B criyvyae, npeaycMOTPEHHOM HACTOALLMM
pasgenom Mpasun, CneunannavpoBaHHbIM AENO3UTAPMEM UMK BriadenbLaMm MHBECTULIMOHHBIX NaeB.
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46.2. Co3biB 06Lero cobpaHmsa YnpaensioLen KOMNaHNen OCyLLECTBNSAETCA MO COOCTBEHHON MHULMATMBE
WUNM No NUCbMEHHOMY TpeboBaHMIO BriagenbLeB UHBECTULMOHHBLIX NaeB, cocTaensowmux He meHee 10 (Oecatn)
NpoLeHTOB 06LLEro KonmMyYecTBa MHBECTULIMOHHBIX NaeB Ha AaTy nogayn TpedoBaHusa 0 co3biBe 06LLero cobpaHusi.
OTtka3s B co3biBe 06Liero cobpaHunst No ykasaHHOMY B HacTosilem noanyHkTe MNpaBun TpeboBaHuio gonyckaeTcs B
crnyyae, ecnu TpeboBaHWe BragenbLEB MHBECTULMOHHBLIX NaeB O CO3biBe 00LWEero cobpaHust He COOTBETCTBYET
denepanbHoMy 3akoHY «O6 MHBECTULIMOHHBLIX (POHAAX» WUNN HWM OAWH BOMPOC, NpeanaraeMblil Ans BKIOYEHUS B
MOBECTKY AHS, HE OTHOCKTCS K KOMMNeTeHLUMM obLero cobpaHus.

46.3. Co3biB 06uwero cobpanus ocyuwectensetrca Cneunanum3ampoBaHHbIM LENo3NTapueM AN peLueHus
BOMpoca O nepegadve npaB U 00s3aHHOCTEN MO [AOroBOpY [AOBEpUTEnbHOro ynpasneHus PoHaoM Apyromn
ynpaBnsoLLe KoMNaHuM No NMCbMEeHHOMY TpeboBaHWUo BnagdernbLeB UHBECTULMOHHbLIX NAaeB, COCTABMSAOWMNX He
meHee 10 (JecsTn) NpoLeHTOB 00LEro KonmyecTsa MHBECTULMOHHbBIX NMAeB Ha AaTy nogayvm TpeboBaHMs O CO3biBE
obuero cobpaHus, a B criydae aHHYNMpPOBaHUA (MpekpalLeHns AeACTBMSA) NIMLEH3UN YNPaBsoLWENn KOMNaHUM Ha
OCYLLECTBIEHNE [OESATENbHOCTU MO YNPaBfeHU WMHBECTULMOHHLIMU OoHOAMKW, MaeBblMU WHBECTULMOHHBLIMU
doHAaMU U HerocygapCTBEHHbIMWM MEHCMOHHBIMU (POHOAMW UMM MPUHATMS CYOOM PELUEHMS O NMKBMOALUn
YnpaBnsiowen KoMnaHum - no cobcTBeHHOW MHuumaTtmBe. OTkas B co3biBe 06LIEro cobpaHus Ons pelueHus
yKasaHHOro B HacToswem noanyHkte MNpaBun Bonpoca gonyckaeTcs B criydae, ecnu TpeboBaHWe Bnagenbues
WHBECTMLIMOHHbIX NaeB O co3biBe o00uwero cobpaHus He cooTtBeTcTByeT ®PenepanbHoMy 3akoHy «OO6
WMHBECTULIMOHHbLIX (DOHOAX».

46.4. Co3biB obuiero cobpaHua no TpebOoBaHMO BnadesnbLEB WHBECTULIMOHHBLIX NMaeB OCYLLECTBISIETCS B
TedeHne 35 (TpuguaTtu NATU) AHEW C AaThl MPUHATUS PELLEHNS O ero co3biBe, HO He no3gHee 40 (Copoka) oHen ¢
OaTtbl MONy4yeHus Takoro TpeboBaHWs, 3a WCKIIOYEHMEM CIlyyaeB, korga B Co3biBe 06Llero cobpaHusa Obino
OTKa3aHo.

B cnyvyae ecnun OOwee cobpaHve coO3biBaeTCA MO MHMUMATMBE YMpPaBnsOWENA KOMMAHUU UMK
CneunanunsmpoBaHHoro genosutapus doHga, Ob6wee cobpaHue [OMKHO ObiTb MpPOBeAEHO He no3gHee 25
(OBaguatn natn) pabounx gHen ¢ gaTbl NPUHATUSA PELLEHNUSI O €ro CO3bIBE.

46.5. B cnyyae ocyuwiecTtBneHusi npekpauweHms ®oHga CneunanuanpoBaHHbIM Oeno3uTapuem B MOpsia