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1.1

1.2

1.3
1.4
1.5
1.6

1.7

OBLUUE NONOXKEHNA N NOHATUA

FB Opportunity Fund (aanee umeHyemblit ®oHA) ABNAETCA HENYOANYHBIM LOFOBOPHbLIM MHBECTULMNOHHBIM
doHaoM.

doHgom ynpaBnser FB Asset Management AS (ganee umeHyembln Ynpasnawwasa KomnaHusa),
PEerncTpaunoHHbin Koa 12493634, pacnonoXeHHolh no agpecy TapTy MHT, 25, TannuWHH, 3CTOHCKas
Pecnybauka. Xo3ancteeHHbIl rog PoHaa 01.01.-31.12. FB Asset Management AS aBaseTcA ynpasastowmm
ManbiMW anbTePHATUBHBIMK GOHAAMM

Cat Ynpasnsawuwero ¢oHAOM Haxoautca no agpecy www.fbassets.eu (manee wumeHyembit CaWT
Ynpasnaowen KomnaHuu).

MecTtom HaxoxaeHua PoHaa ABAAETCA MECTO HaxoXaeHuA Ynpasasatowein KomnaHuu.

Y ®oHpa HeT fAenosuTtapus.

Pernctp ¢oHaosbix naes (ganee nmeHyembli Peructp) segetr Swedbank AS, peruMcTpauMOHHbIN KoA,
10060701, aapec finitBanania, 8, ropos TannnHH, Xapblockuii yesa, dcToHcKan Pecnybamka.

B AaHHbIX YCNOBUAX Caeaytowme NOHATUA UMEIOT HUXKECNeAyoLLee 3HaYeHNe:

1.7.1. Mecsay, — 3T0 KaneHaapHbIi mecad,.
1.7.2. BaHKOBCKMI1 AieHb — 3TO AeHb HeAen, KOTOPbIN He sBaAeTcA cybb60Toi Man BockpeceHbeM. [leHb Heaenu

He cumTaeTcAa BaHKOBCKMM AHEM B C/ly4ae, eC/iM 3TO rOCYAapCTBEHHbIA MAW HAaLMOHaNbHbIA MPa3AHMK,
KOTOPbII MO 3aKOHY ABAAETCA BbIXOAHbIM AHEM.

1.7.3. 3asBneHue o nognucke — 3TO noaaBaemoe Ynpasnswowein KomnaHMu nMcCbMeHHOE, COOTBETCTBYIOLEE

Tpebyemolt popme 3asBneHme o npuobpeteHnn MNaes GoHaa, popma 1 ycnosus, a TakKe cnocob nogaum
KOTOPOro M CBA3AHHbIE C MOAa4Yel KOTOPOro Npoyne 06CToOATENbCTBA NYOAMNKYIOTCA Ha caiTe YnpasastoLLen
KomnaHuu.

1.7.4. [Oata nogaum 3aABNeHMA O NOANUCKE — He No3aHee, Yem 3a 3 BaHKOBCKMX gHA A0 Toro [HA oueHKM, no

COCTOAHUIO Ha KOTOPbIM KenatoT npnobpectu Maun. Ecam 3assneHne o nognucke nogaetcsa B nocaesHuin
BaHKOBCKMI AeHb [aTbl NOAayuM 3aABAeHUA O NoAnuUcKe, 3asaB/ieHMe O NOAMNWUCKE NOAAeTCA He no3gHee
15.00 4acoB N0 3CTOHCKOMY BPEMEHM.

1.7.5. [eHb 3aKn0ueHUA cAeNKn — 3To baHKOBCKUI AeHb, Korga npuobpeTatowmin Nan ®oHga n Ynpasnstowan

KomnaHusa BbINOHAIOT NpeAyCMOTPeHHbIe B YCI0BUAX CAENKM U AelcTBUA no npuobpeTeruto MNaes oHAa
1 onnatbl Nae.. [eHb 3aKN0HEHNA CAEKM — 3TO TPETUI BaHKOBCKMIA AeHb, Cneayowmin 3a lHEM OLEeHKN.

1.7.6. 3asBneHne O noraweHuMM naée - 3T0 Mogasaemoe Ynpasnswowein KomnaHMM MUCbMEHHOE,

cooTBeTCTBYIOWEee Tpebyemolt dopme 3asBneHMe o Bo3BpaTe [aes, dopma M yCnoBuA, a TaKKe cnocob
nojayn KOTOPOro WM CBA3aHHble C Mogayeit KoToporo npouve obctoaTesnbcTBa NyO/AMKYIOTCA Ha canTe
Ynpasnatoweit KomnaHuu.

1.7.7. [Oata noaauu 3aABieHUA O NOraweHnum Naés — He No3aHee, Yem 3a 3 BaHKOBCKMX AHSA 40 TOro [JHA OLEHKY,

No COCTOAHMIO Ha KOoTopoe XenawT BepHyTb Maun. Ecnu 3aasneHne nogaetca B I'IOC/'IE,CI,HI/IVI BaHKoBCKUi
AeHb [laTbl N04auu 3aABEHMA O NOraleHnm, 3aasaeHme nogaetca He nosgHee 15.00 4acoB NO 3CTOHCKOMY
BpemeHuU.

1.7.8. [eHb noraweHna — 3T0 BaHKOBCKMIA AeHb AN YA0BNETBOPEHMA 3asB/ieHMA O MOralleHUW, KOTOPbIi

ABnAeTca baHKOBCKMM AHEM, HaXOAAWMMCA MeXay TpeTbuMm BaHKOBCKMM AHeM, ciedylowmm 3a JHem
OLEHKM, U CPOKOM yaoBAeTBOpeHusA 3asBneHua o noraweHun. Cpok yaoBnAeTBOpeHua 3asasBieHus o
noraweHnn 1 Npoumne ycnoBus, cBAsaHHble ¢ noraweHvem [an, yCTaHaBAMBAOTCA B NyHKTe 5.3 [JaHHbIX
YC/NI0BUIA.

1.7.9. dmuccuoHHana yeHa Mas — 3to Yncraa ctommocTsb Mas, paccyMTaHHasA MO COCTOAHMIO Ha nocneaHuit eHb

OLEHKM.



1.7.10. Yucras crommoctb ®POHAA — 3TO PbIHOYHAA CTOMMOCTb aKTMBOB ®OHAA, W3 KOTOPOW BbIYTEHDI
obsasatenbcTBa PoHAa.

1.7.11. Yucraa ctoumoctb Maa — ee nonyyatoT nytem geneHna Ymucton ctoumoctn ®oHAa Ha KOAMYECTBO BCeX
MaeB, BblA4AHHbIX M HE OTO3BAHHbIX HA MOMEHT BbINOJIHEHWA PACYETOB.

1.7.12. Croumoctb noraweHua MNaa — 3to Yucrasa ctommocTb Mas, paccyMTaHHAA MO COCTOSIHUIO HA MOCAeLHUN
[eHb oueHKu.

1.7.13. KaneHpgapHblii geHb —3TO KafeHAapHbIN AeHb.

1.7.14. [eHb OUEHKM —3TO ZieHb, NO COCTOAHWUIO Ha KOTOpPbIM onpeaensaeTca Yuctaa ctommocTb Maes PoHaa. iHem
OLLeHKM ABNAeTcA nocneaHnin KaneHgapHbl AeHb Kaxkaoro Mecaua.

1.7.15. 3NOAPT — 3aKoH 0 NpeAoTBPALLEHMM OTMbIBAHMA AeHer U GUHAHCMPOBAHUA TEPPOPM3MA.

1.7.16. [eHexKHaa rapaHTMa — HeobxoauMmas ANA BbINOJIHEHUS BbITEKAIOLWMX M3 MHBECTULLMOHHbLIX MO3ULMIA
06A3aTenbCTB AEHeXKHaa cymma, Tpebyemasa 6upxkKeid MAM MaKAepom nNpu TOprossie Ha bGupke
NPOW3BOAHBLIMW MHCTPYMEHTaMM (Ha aHTIMIMCKOM A3biKe: margin). [leHeXKHan rapaHTMA BbiNjaayMBaeTcs 3a
cyeT akTMBOoB PoHAa.

2. DEATENBbHOCTb $OHAOA

2.1 LLENb AEATE/IbHOCTU ®OHAA

2.1.1. ®oHA — 3TO COBOKYMHOCTb aKTUBOB, COBPAHHbLIX NyTEM 3MMUCCUWN NAEB, U UHbBIX AaKTUBOB, MOJYYEHHbIX B
pe3ynbTaTe MHBECTULMM TOFO MMYLLLECTBA, KOTOPOE COBMECTHO NpuHaanexunt CobcTBeHHMKam naes (ganee
mmeHyemble COB6CTBEHHMKM MaeB), M KOTOPbIM yrpaBaseT Ynpasaaowan KomnaHus.

2.1.2. OcHoBbl paeatenbHocT @PoHaa M oTHoweHuAa CoOBCTBEHHMKOB MaeB ¢ Ynpasaswouweh KomnaHuen
onpeaeneHbl AaHHbIMK YcnoBuam PoHaa, 3asBaeHMEM O NOANMUCKE U NPABOBbIMUW aKTaMMU.

2.1.3. LUenbto peatenbHoctn PoHAa ABNSETCA yBEMYEHME CTOMMOCTM akTuBoB PoHAA, KOTOpoe AOoCTUraeTca
MHBECTMPOBAHWEM B NPOM3BOAHbIE MHCTPYMEHTbl. COBCTBEHHMKAM MaeB [0X04, BbITEKAOLWMIA M3 pocTa
cTonmocTn aktneos ®oHga nam CtommocTu Masn, He BbINAaYNBAETCA M PEUHBECTUPYETCA.

2.1.4. CobCTBEHHMKAM NaeB He rapaHTUpyeTca NpubbIALHOCTL POHAA M COXPaHEHME HavyalbHOWM MHBECTULMM.

2.1.5. PeKkomeHAyeMbli UHBECTULMOHHbIM NepUos — He meHee 3-X neT.

2.1.6. basosas BantoTa ®oHaa — espo (EUR).

2.2. PUCKU U NPOYUE CYLLECTBEHHbIE OBCTOATE/IbCTBA

2.2.1. ®doHa ABnAeTca HenybaMYHbIM GOHAOM, Ha KOTOPbIA He pacnpocTpaHatoTca TpeboBaHMA K Ny6andYHbIM
¢$boHAAM OTHOCUTE/IbHO 3aLLMTbI MHBECTOPOB

2.2.2. UuBectmumsa B ®oHa moxkeT npuHecTn COBCTBEHHMKY Naes Kak Mpubblib, Tak U yObITOK, COXpaHeHue
CTOMMOCTM WMHBECTULMWM He rapaHTMpoBaHo. MHBectuuma B PoHA Bcerga cCBsA3aHa C onpeaeseHHbIMU
pUCKamu, KOTopble NpU peanmnsalmm MoryT YMeHbLIMTb CTOMMOCTb MHBECTULMK. Bo B3anmoaencrsmm mam
B Upe3BblYaNHOM PbIHOYHOW CMTyaUUM BAUAHWE PEeann3aunmy PUCKOB Ha CTOMMOCTb MHBECTULMM MOXKET
6bITb 60nbWMM. TOYHOrO pasmepa BAMAHUA PUCKOB HEBO3MOXHO CMPOrHO3MpOBaThb. B onpeaeneHHbIX
C/ly4anx CTOMMOCTb BbINOJIHEHHON B ®OHA WMHBECTULMM MOMKET M3MEHUTbCA Bosiblue, Yem 06bl4HO
CBOMCTBEHHO A1 GMHAHCOBbIX MHCTPYMEHTOB, OTHOCALLMXCA K aHasiorMiHoMy ¢ POHAOM K1accy pucKa.

2.23. [oxoagHoctb doHAaa 3a npeablaywme nepuodbl U UCTOPUA HbIHEWHEN AeATENbHOCTU He O03HadaloT
obelwanna naM MHAMKaTopa AOXOAHOCTM credylowmx nepuogos PoHAa WAM AOCTUMKEHUA uenein
AeATeNlbHOCTU.

2.2.4. Co6CTBEHHMK Mas AOMKEH Y4YMTbIBaTb BO3MOMKHOCTb TOrO, YTO B geaTesbHocTM doHaa npousonayTt
cobbITUA, KOTOpPbIE MOTYT MUMETb CyL,eCTBEHHOe BAMAHME Ha MHBecTMUMKM CobcTBeHHMKa nas B PoHae.
Hanpumep, Ha yCNnoBUAX U B NOPAAKE, YCTAHOBAEHHbIX B YCI0BUAX AN NPABOBbIX aKTaX, NPMOCTaHOBUTL
BbINYCK W noraweHue MNaes, PoHAg MoOXKeT 6biTb peopraHn3oBaH, 06beguMHEH C APYTMM MHBECTULMOHHbBIM
GOHAOM MAN NUKBUAMPOBAH. TaKKe MOryT 6biTb BHECEHbl CYWEeCTBEHHble M3MEHEeHWs, B TOM uyucie B
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2.2.5.

2.2.6.

2.2.7.

2.2.8.

3.
3.1
3.1.1.

3.1.2.

3.1.3.

BOMPOCaX, CBA3aHHbIX C WHBECTULUMOHHOM NOAUTUKON PoHAa, CBA3aHHbIMM C [Masmm npaBamu U
BbIN/aTaMu, Bbinjaunsaembimu 3a cuyeT PoHaa nnm CobcTeeHHUKa nas.

CobCTBEHHMK Mas [O/KEH YUUTbIBATL, YTO akTUBbl PoHAA MOTYT BbITb B NOJHOM 06bEME MHBECTUPOBAHDI
B NPOU3BOAHbIE MHCTPYMEHTbI, MO KOTOPbIM MOTYT BbITb B3ATbl KaK AJIMHHbIE, TaK U KOPOTKUE MO3ULLUMW.
Mcxoas v3 aToro, npu npuobpeternu Mas mMmbl MMeem A0 C MUHBECTULMEN C BbICOKMM YPOBHEM PUCKA.
AkTMBbl ®OHAA MOryT 6bITb MHBECTMPOBaHbI Ha PblHKaX, 6a30BOW Ba/lOTOW KOTOPbIX ABAAETCA A0/1ap
CoeauHeHHbIX LLTatoB Amepuku. B Takom cnydae HebnaronpusTHoe ABUMMKEHME BaflOTHOrO Kypca B
OTHOLUEHUU K eBpo, ABAAtoLLerocs 6a3oBoi BantoTo oHAa, MOKET B 3HAUUTE/IbHON Mepe NOBAUATL Ha
Yucrtyto ctommocts Mas.

Cob6CTBEHHMK Nas [OJ/IKEH Y4YWUTbIBATb, YTO MPU WMHBECTUPOBaHWM akTMBOB PoHaa obbem [eHerkHow
rapaHTUM NPOU3BOAHbBIX MHCTPYMEHTOB, CBA3AaHHOW C 0OAHUM H6a30BbIM aKTUBOM, MOKeT b6biTb 70 80% OT
PbIHOYHOM cTOMMOCTM akTMBOB PoHAa M Mofo6Has OCOBEHHOCTb MOMKET HEeraTMBHO OTPA3UTbCA Ha
CTOMMOCTM UHBECTULMU UK NOBJIEYb 33 COBOI NOTEPIO MHBECTULUW.

Cob6CTBEHHMK Nas AOJ/IKEH YUUTBIBATD, YTO OCYLLECTB/IEHUE UHBECTULLUOHHOM NOAUTUKM DPOHAA MOXKET
npuBecTv K 60s1ee BbICOKOMY PUCKY KOHLEHTPALLMM, YeM OBbIYHO, MOCKO/IbKY MHBECTULLUUN MOTYT BbITb
cocpesioTo4eHbl KOHKPETHO Ha KAKOM-TO OZLHOM OMNpefiesIeHHOM SMUTEHTE, BUAE aKTMBa Uau 6asoBom
aKTuBe. Peannsaums pucKa KOHLEHTPALLMM MOXKET NoB/eYb 3a c060l 3HaUnTe IbHble KonebaHuA
CTOMMOCTW MHBECTULMM BNAOTb 40 NOTEPU UHBECTULMM.

WHBECTUPOBAHUE AKTUBOB ®OHOA

WUHBECTULMOHHAA NOJIUTUKA

Mpu ynpasneHumn aktuamun ®oHga Ynpasnsowas KomnaHua UCXOAUT U3 OFPaHUYEHUIA Ha MHBECTULMMY,
YCTaHOB/IEHHbIX B 3aKOHE 06 MHBECTULMOHHBIX OHAaX (aanee umeHyembliii 3UP), M3AaHHBIX HA €ro OCHOBe
NpaBoOBbIX aKTax M YC0BUSAX.

CobcTBeHHMKaM naes OoHA NpeanaraeT MHBECTUPOBATHL B NopTdeb, rae cobpaHbl UHBECTULIMOHHBIE UAEH,
Hanbonee npepgnoyvTaemble pykosoauTenamu ¢oHga Ynpasnswowein KomnaHuu. Llenb peatenbHocTu
doHAa 3aK/oYaeTcs B YBE/IMYEHUM CTOMMOCTU AKTUBOB 4Yepe3 3KOHOMMUYECKME U PbIHOYHbIE LMKIbI.
AkTuBbI DOHAA WHBECTUPYIOTCA B MPOU3BOAHbIE WHCTPYMEHTbI, COCPEfOTOYMBLUMCL B OCHOBHOM Ha
peryavpyembix pbiHKax EBponbl 1 CoeguHeHHbix LLTaToB Amepuku. Mpu MHBECTMPOBaHUK akTMBOB PoHAA
MOryT 6bITb CKOMBMHMPOBaHbI pPa3Hble BUAbl MPOU3BOAHbIX WMHCTPYMEHTOB M 6a30BbiX aKTUBOB B
COOTBETCTBUM C BUAEHUEM PYKOBOAMUTENA GOHAOM U C/IOKUBLLENCA PbIHOYHOW cuTyaumeit. AkTuebl PoHaa
MOryT 6bITb pasmeLLeHbl B OMUMOHbI U dblovepcbl, 6a30BbIMM aKTUBAMW KOTOPbIX MOTYT ObITb B Uncie
Npoyero CbipbE, AparoLeHHble MeTa/ibl UM KOMBUHALUKN PasnyHbIX 63a30BbIX aKTUBOB, MPUYEM AONA
pa3/IMUYHbIX K1acCOB aKTMBOB, BUAOB NPOU3BOAHbBIX MHCTPYMEHTOB, 6a30BbIX aKTUBOB, CEKTOPOB U PETMOHOB
MHBECTMPOBAHUA MEHSAIOTCA BO BPEMeHW B 33aBUCMMOCTM OT BUAEHWUA pyKoBoauTens ¢GoHAOM U
CNIOXKMBLUENCA PIHOYHOM CUTyauun. Hanpumep, B KaKOM-TO MOMEHT 3HaUMUTe/IbHasA YacTb akTMBoB ®oHAa
MOXeT 6bITb MHBECTMPOBaHa B OMLUMOHbI, TOPryemble Ha peryavpyembix pbiHKax CoeanHeHHbIx LLTaToB
AmepuKyM, 6a30BbIM AKTMBOM KOTOPbIX MOTYyT 6biTb dblouepcbl Ha Cbipbe, dbloyepcbl Ha 06aMraumy,
dbloyepcbl Ha BanlOTHbie Napbl U T.4. B TO e Bpems He orpaHuWyeHo pasmelleHne aktueos dPoHaa B
NPOM3BOAHbIE WHCTPYMEHTbI, TOPryemble Ha APYrux Peryivpyembix pPbIHKaXx, WAW B NpPOM3BOAHbIE
MHCTPYMEHTbI MHOTFO BMAA, COCPEA0TOYUTLCA Ha MHbIX 6A30BbIX aKTUBAX UM Pa3mMecTUTb akTuebl PoHaa B
WHble npuBefeHHble B YCNOBMAX aKTMBbl M BapbMpPOBaTb pPa3Hble COOTHOLIEHWA MPOWU3BOAHbBIX
MHCTPYMeHTOB, 6a30BbIX aKTUBOB UM PETMOHOB MHBECTUPOBAHMUA.

B MHCTPYMEHTbI JEeHeXHOro pblHKa, A0/AroBble 06A3aTeNbcTBa C HU3KMM PUCKOM U UHble aHaNorMyHble
LeHHble Bymarn akTMebl POHAA MHBECTUPYIOTCA ANA YNPaBAEHUA NNKBUAHOCTbIO, B Nepuos BbiXxoaa u3
MHBECTULMN UK ee NpUOBpeTeHus, NpU OTCYTCTBMMU MOAXOAALLMX OOBEKTOB WHBECTMPOBAHWUA WU B
CUTyaL MK, Koraa orpaHUyeH NoTeHLMan pocta MHBECTUPOBAHMA B MPOU3BOAHbIE MHCTPYMEHTbI.
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3.1.4.

3.15.
3.1.6.
3.1.7.

Ona obecneyeHna HeobxoaMMoON TMBKOCTM, B YC/NOBUAX YCTAHOB/EHb! LUMPOKWE OrpaHUMYeHUs Ha
WHBECTMUMK, ONpeaenss oblwme paMmkm 4ONYCTUMbIX MHBECTUUMIA. MHBecTUumMM DoHAA MMEIOT HUSKYIO
N M3MEHSAIOLLYIOCA BO BPEMEHM PaCcCPeaoTOYEHHOCTb. MCXxoAn N3 MHBECTULMOHHOW NOAUTUKM, NPodub
1 ypoBeHb pucka DoHAa MeHAIOTCA BO BPEMEHM, HO B LLeIOM PUCK DOHAA BbICOKUIA.

Mpu nHBECTMPOBaHUM aKTBOB POHAa OrpaHMYEHNA Ha BUA, SMUTEHTA OTCYTCTBYIOT.

Mpu nHBecTMpoBaHnM akTBoB doHAa OTCYTCTBYET CreumanmnsaLma no oTPacaAM SKOHOMUKU.

ToYHblE COOTHOLIEHUA BUAOB aKTUBOB, BUAOB SMUTEHTA, PErMOHOB M OTPAC/Ie SKOHOMMUKK B aKTUBaX
doHAa onpeaenstoTca B X0Ae exXeaHEeBHOro ynpasneHns doHgom.

3.2. OrPAHUMEHUA HA MHBECTULUU

3.2.1.

3.2.1.1.

3.2.1.2.
3.2.1.3.
3.2.2.

3.23.

3.24.

3.2.5.

3.2.6.

3.2.7.

3.2.8.

3.2.9.

3.2.10.

3.2.11.

AkTMBbl ®oHAa B o6beme A0 100% MOXKHO MHBECTMPOBATb B 060N M3 HUKENPUBEAEHHbIX BUAOB
aKTMBOB:

B aKUMWM M UHble paBHOLUEHHbIE TOPryemble npasa, 06Mraunm, KOHBeprupyemoie 06anraumm u nHble
3MUTMPOBAHHbIE N TOPryemble A0NTroBble 0643aTeNbCTBa, NPaBa NOANUCKM U MHble TOPryemble NpaBa,
KOTOpble AaloT NpaBo NpuobpeTteHns o6aMraumnii, B MHCTPYMEHTbI AEHEXKHOro PbiHKA M TOpryembie
OEeno3uTapHble Pacnmnckn Ha obanrauuu;

B NPOM3BOAHbIE MHCTPYMEHTDI;

B aKLMM M Nau MHBECTULMOHHOIO GpoHAa.

AkTMBbI ®oHAa B obbeme A0 100% MOXKHO MHBECTMPOBATb B CBOBOAHO OTUyXAaemble obaurauumu,
KOTOPbIMK TOPIYIOT Ha PEryJMpyeMoM pPbiHKe UeHHbIX bymar [oroBapuBatoLLeroca rocyapcrea
EBponeickoi akoHoMUUecKow 30HbI (E93) nnm CoeanHeHHbIX LLUTaToB AMEPUKN.

B nepeuncneHHble B NyHKTax 3.2.1.1 3MWUTUPOBAHHbIE LEHHble 6ymarMn OAHOrO AULA MOMKHO
WHBECTUPOBATb MaKCMMa/bHO 50% OT pPbIHOYHOW CTOMMOCTM akTMBoB PoHAA, 3a UCKAHOUYEHMEM
NPOU3BOAHbIX MHCTPYMEHTOB ANBEPCUPULMPOBAHHBIX MHAEKCOB.

C Npou3BOAHbIMM WMHCTPYMEHTaMM 3a cyeT PoHAQ paspelleHO OCYLWLeCTBAATb CAENKU KaK ans
LOCTUMKEHUA LieNiel NHBECTUPOBAHUA, TaK U A1 CHUXKEHUA PUCKOB.

AKTVMBbI POHZA MOXHO MHBECTMPOBATb B CBA3aHHble C OAHMM 6a30BbIM aKTMBOM MPOMU3BOAHbIE
WMHCTPYMEHTbI TaKUM 06pa3om, 4Tobbl 06bem [leHeKHOM rapaHTMK NPON3BOACTBEHHbIX MHCTPYMEHTOB,
CBA3AHHbIX C COOTBETCTBYHOLWMM 6a30BbiIM aKTUBOM, He npesbiwan 80% OT PbIHOYHOW CTOMMOCTU
aKtTuBoB PoHAaa.

OrpaHunyeHunit Ha 6a3oBble aKTUBbI NPOWU3BOAHbIX MHCTPYMEHTOB HET.

Ecnv npaBoBbIMM aKTamMu He YCTaHOB/IEHO WHOE, MHBeCTMUMK PoHAA Ha yCcMOTpeHue Ynpasastowen
KomnaHum moryT 6bITb B MOHOM 06bEME COCPEeLOTOUEHBI B O4HOM rOCYAapcTBe, T.€. B LeHHble bymaru,
NPOn3BOAHbIE WMHCTPYMEHTbI, MHCTPYMEHTbI AEHEXHOro PblHKa WMAM nauv GOHAO0B, IMUTUPOBAHHbLIE
KOHKPETHbIM FOCYyAapCTBOM WM 3aperncTpMpoBaHHbIMM B 3TOM FOCYAApPCTBE 3IMUTEHTAMW MOTYT B
COBOKYMHOCTM cocTaBnATb A0 100% OT pbIHOYHOM CTOMMOCTM akTMBOB PoHAa.

AKTUBbI POHAA MOKHO MHBECTMPOBATL B GOHA0BbIE Naun paspeleHHbiXx 3P MHBECTUUMOHHBIX POHA,0B
B 06Len cnoxkHocTM Ao 100% oT pbIHOYHOM CTOMMOCTM akTMBOB ®oHAa. CTOMMOCTb GOHAOBbLIX Maes
OZiHOTO MHBECTULMOHHOTO POHAA MOXKET COCTaBNATb A0 50% OT PbIHOYHOM CTOMMOCTU aKTMBOB POHAA.
[eHbru, pasmelleHHble Ha pacyeTHOM cyeTe POHAA MM BPEMEHHO Ha CYTOMHOM A€eno3uTe, MOryT
cocTaBnATb A0 100% oT pbIHOYHOW CTOMMOCTU akTMBOB PoHAa.

Ynpasnawowas KomnaHua nmeet npaso 3a cyeT PoHaa 6paTb 3aem, BblgaBaTb 3aeM, 3aKNH04ATb CAENKM
PEMO n obpaTHoe PEMO v nHble cAeNKM 3aliMa LLEHHbIX Bymar, a TakXKe NPUMEHATb NPU MHBECTUPOBAHUK
dUHAHCOBbLINM pblyar.

MoMnMO BblileyKa3zaHHOTo NP MHBECTMPOBaHWMK akTMBOB PoHAa Ynpasaatowaa KomnaHma gna
ansepcudurKaL MM PUCKOB NPULEPIKMUBAETCA BCEX MHbIX YCTaHOBAEHHbIX B NPABOBbLIX aKTax
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OrpaHUYeHmni Ha MHBECTULMN N TpeboBaHUN.

3.3. CBA3AHHbIE C UHBECTUPOBAHUEM PUCKU B LLEZIOM
MHBecTupoBaHMe ®OHAA CONPAMXKEHO C PA3INYHBIMU PUCKAMU, KOTOPbIE MOTYT NOBAWUATL Ha JOXOAHOCTb
nHBecTUumMKn. MHBecTnpyna B PoHa, COBCTBEHHMK Nas AOMKEH YUMTbIBATb, YTO AeATENbHOCTb POHAA MOXKET
6bITb KaK NPMUBBLINBLHOM, TaK U YBbITOYHOMU. YncTasa cToMMOCTb POHAA MOMKET MEHATLCA BO BPEMEHM.
MHBectnumm B PoHA HeNb3A paccMaTpMBaThb KaK AEMNO3UT, @ COXPAaHEHWUA M POCTA MHBECTULIUWN He
rapaHTUPYIOT HU GUHAHCOBbIE YUPEKAEHUSA, HU FTOCYAaPCTBEHHbIE OpraHbl. MIcTopuyeckas fOXOAHOCTb
doHpa He rapaHTUPYET TaKUX Ke pe3ynbTaToB B byayLiem.

3.3.1 Huxe onucaHbl OCHOBHble MHBECTULMOHHbIE PUCKU:
BanloTHbIN PUCK — aKTMBbI POHAA MHBECTUPYIOTCA B LeHHble Bymaru, KoTopbie MOryT BbiTb SMUTUPOBAHbI B
Ba/IlOTe, OTINYHOM OT 6a3oBow BantoTbl PoHAa. MosTomy Ha POHA BAMAET BaNlOTHbIV PUCK, BbITEKAIOWMI 13
M3MeHeHMA Kypca BantoTbl. Bcreacteme ABUMKEHMA KYpPCOB BailOT B HEBbIFOAHOM HanpaB/ieHUUM MOMKET
YMEHbLIUTLCA CTOMMOCTb HOMWUHUPOBAHHOW B Pa3HOW BankoTe MHBECTULMU NPU ee U3MepeHUM B 6a3oBOM
BajtoTe.

PUCK NpOTUBHOM CTOPOHbI — PUCK MPOTUBHOW CTOPOHbI BbITEKAET M3 HECMOCOBHOCTU NPOTMBHOW CTOPOHbI
COEeNKN, CoBepluaemMon ¢ akTuBamu PoHAa, BbINONHATL 065A3aTeNbCTBa, B3ATble Ha CeBA 3aKAUYEHUEM
caenkn. [oBbIWEHHbI PUCK MNPOTUBHOM CTOPOHbI MMEIT, HanpuMmep, He CTaHAAPTU3NPOBAHHble
Npou3BOAHbIE CAENKWU, MPW KOTOpbIX ¢GUHAHCOBOe 06£3aTeNbCTBO BO3HMKAET Y OAHOW KOHKPETHOM
$OMHAHCOBOWM KOMMNAHUN UMW Y OAHOTO KOHKPETHOro GMHAHCOBOTO yYpexaeHuUA, ABAAIOLMNXCA NPOTUBHOM
CTOPOHOMW.

PUCK NUKBUAHOCTU — PUCK IMKBUAHOCTW CBA3AH C OTCYTCTBMEM CPEACTB MPU BbINOJHEHUM MAPKUHABbHbIX
TpeboBaHUi, TO ecTb, CUTyaumsa, Korga JeHekHasa rapaHTUsA He NOKPbIBAET BbITEKAIOLWENO U3 3HAYUTE/IbHOTO
OBUKEHNA LeH U3MEHEHMA CTOMMOCTM 63a30BbiX aKTMBOB, U A1 3TOrO 33 KOPOTKOE BPEMA HYKHO HalTh
L0NONHUTENIbHbIE FAPaHTUKM, B MPOTMBHOM C/lyYae CyLLEeCTBYET OMACHOCTb 3aKpbITMA NO3MLMW U NOTepu
WHBECTULMU. PUCK IMKBUAHOCTM TaK¥Ke O03HAYaeT CUTYauMto, Korga mM3-3a HU3KOW NUKBUAHOCTU PbIHKOB
LeHHbIX 6ymar y PoHOa MOXKET He NONYUYUTbCA NPOAATb aKTUBbI B KETAEMOE BPEMS MO KEeJaeMO LLeHEe UK
npoJa)ka aKTUBOB MOXKET He MOAYyYMTbCA. TaKKe PUCK JIMKBMAHOCTM CBA3AH C CUTyauuel, Koraa B
3aBUCUMOCTM OT CNIOXKMBLUENCA Ha PbIHKax cuTyauum MNam PoHAa HEBO3MOXKHO BEPHYTb B NPeayCMOTPEHHOe
B YC/I0BUAX BPEMSA U HA YCNOBUSAX, MPesyCMOTPEHHbIX YC/I0BMAMM, BCNeACTBUE Yero noraleHune naes doHaa
MOXKeT 6bITb NpPUOCTaHOB/EH nnm nepeHeceH B COOTBETCTBUM c Ycnosuamm.
PbIHOYHbBIA PUCK — PUCK TOrO, YTO CTOMMOCTb WMHBECTULMW MOXKET COKPaATUTbCA WM CBA3aHHblE C
WMHBECTUUMEN 00653aTenbCTBa YBEAMYUTBCA BCAEACTBME MPOMUCXOAAWMX HA PbIHKE LEHHbIX 6ymar
HebNaronpuATHbIX U3MEHeHW (Hampumep, MaKPOIKOHOMUYECKME CODObITUA, HecTabuabHOCTb B
NOSIMTUYECKOW UM COLMANLHOM CUCTEME, NMOBeAEHME MHBECTOPOB U T.4.). HebnaronpuaTHoe M3MeHeHUe
PbIHOYHOM LeHbl LEeHHoM 6ymaru CHUKaeT CTOMMOCTb WHBECTULMU doHaa.
PUCK KOHLEHTpaUUM — PUCK TOTO, YTO MPU KOHLLEHTPALMWU aKTUBOB MAM PbIHKOB CTOMMOCTb MHBECTULMI
MOXKeT ynacTb. PUCK KOHUEHTPAUUM MOMKET BO3HWKHYTb, Hanpumep, B CUTyauuu, Korga MHBECTULMMU
BbINO/IHAKOTCA TO/IbKO B OAMH K/ACC aKTUBOB MM OOMH SKOHOMUYECKUI pernoH. Kak npasmno, CTOMMOCTb
AKTMBOB, HAXOZALWMXCA B KOHLLEHTPUPOBAHHOM nopTdene, ABUNKETCA B OAHOM HaMNpaBiAEHUN U MOXKeT
CTPEMUTENbHO YyNacTb, €C/IM NepcneKkTMBbl KOHKPETHOro pPernoHa, pblHKa, Kiacca aKTMBOB yXxyAlaTcA.
Peannsauma pucka KOHLEHTpauum MOXKET noBjevyb 3a coboW 3HauUTeNbHble KoebaHuMA CTOMMOCTM
WHBECTUL MU BMNOTb no nortepu MHBECTULMN.
PUCK pepKaHUA aKTUBOB — PWUCK TOro, YTO /IMLO, Npeasiaratollee ycayrn 3a70roBoro areHTa, TOProsyto
nnaTGopmMy AU MHOW AeprKaTeNb aKTUBOB CTAHET HeNnaaTeXecnocobHbIM, aKTUBbI BYAYT YHUUTOMXKEHb! UK
yTepAHbl, nnm npousonaet nHoe HeHaanexalee ncnonb3oBaHue aKTUBOB.
Puck ¢uHaHcoBOoro pbivara (ycuneHua) — OMHAHCOBLIM pbl4ar — 3TO CUTyaumsa, Korga CTOMMOCTb
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WMHBECTMPOBAHHbIX AKTMBOB M3MEHAETCA 3HauMTeNbHO 60/blue, Yem PbIHOYHAA CTOMMOCTb aKTMBOB.
CTOMMOCTb HaxoAALMXCA MO PblYaroM aKTUBOB MOKET HEOXKMAAHHO CTaTb MasIOLEHHOM, U B 3aBUCUMOCTH
OT lOroBOpa rapaHTUM Ha MHBECTOPA MOTYT Bbl/I0 Ha0XKeHbl 06A3aTeIbCTBA, KOTOPbIE NPUBEAYT K CUTYyaLUN,
Korga NoMmmo noTepu BCeX MHBECTUPOBAHHbIX aKTMBOB MHBECTOP ByAeT HECTU A0MNOHUTE/IbHbIE AeHEXHble
ob6s3aTenbCTBa nepes, y4acTHMKamu Jorosopa.
Puck BonatunbHoctM (PUCK KonebaHMA UeHbl) — BONATM/IbHOCTb AB/AETCA LLEHTPasibHbIM NapameTpom
OLEHKM COOTHOLWIEHWA PUCKa M AOXOAHOCTWU. ECAn ynpoleHHO, TO BOMATW/IbHOCTb OMMUCLIBAET, B KaKOM
obbeme Konebnercsa ueHa PUHAHCOBOrO MHCTPYMEHTA MM aKTMBa B TEYEHME Kakoro-nmbo nepuoga. Yem
BbllWe BOJIATU/ILHOCTb, TEM Bbllle€ WMHBECTULMOHHbBIA PUCK, MOCKOJIbKY MPU aKTMBax, MNOABEPMKEHHbIX
3HaYMTEIbHOMY Koe6aHuMIO LieH, Bbllle BEPOATHOCTb, YTO LieHa byaeT AsuraTbesa B He6naronpuaTHOM ans
WMHBECTOPOB HamMpas/ieHWW, UM BO3MOXHble notepu 6yayT Bbiwe. C APYroil CTOPOHbI, 4Yem Bbiwe
BO/MIATU/IbHOCTb, TEM Bblle MpeanosiaraemMblii MOJlyYaemblii  AOXO4, €CNM  ABMMKEeHMe ueHbl byaer
NpPOMCX0AMnTb B 6naronpuATHOM HanpasaeHUN.
PUCK OLLEHKM aKTUBOB — PUCK, YTO Ha PbIHKaX 40 Ha4yana GUPXKEBbIX TOProB U MOC/ie OKOHYaHMA BUPKEBbIX
TOProB, OTCYTCTBYET HaZeXHan KOTMPOBKA B OTHOLIEHMMN aKTUBOB, M C/IOXHO CMpaBea/IMBO OLEHUTb aKTUBbI.
PUCK OUEHKM aKTMBOB Ba)KeH, Hanpumep, B TOM uucie, ecan PoHAO, MHBECTMPYET B SMUTUPOBAHHbIE
KomnNaHuaAMM ob1mraumu. B Takom ciyyae Ynpasnsaowan KomnaHua npu oLeHKe akTMBOB MOXeT npuberHyTb
K MOZE/IM OLLeHKN, BXOAALLME AaHHble KOTOPOM 6a3npyoTca Ha OLeHKax camoi Ynpasnsatouwein KomnaHuu. B
TAaKOM C/lyyae LieHa akTUBOB MOMKET B 3HaYMTE/IbHOWN CTEMEHM OTINYATbCA OT LEeHbl, MO KOTOpoi 6b11o 6bl
BO3MOMHO  peanm3oBaTb  aktMebl  doHga  nNpu  HebNaronpuATHOM  PbIHOYHOW  CUTyauumu.
MoAnTUUYECKUIA PUCK — PUCK TOTO, YTO B rOCYAapCTBe, rae NPou3BoAMTCa nan cbbiBaeTca ToBap, ABAAOLWLMIACA
6a30BbIM aKTMBOM, MPOM3OMAYT COBbLITUA, KOTOPbIE MOB/MAIOT Ha MOJIMTUYECKYIO MM SKOHOMMUYECKYHO
CTabUIbHOCTb MM AajibHENIee Pa3BUTME 3TOro rocyaapcTBa WM PerMoHa, B pesy/bTaTe 4ero Moxer
NpPOM30MTH peskoe KosiebaHue PbIHOYHOW CTOMMOCTM 6a30BbiX aKTUBOB. B Kayectse MOMTUYECKMX PUCKOB
paccmaTtpuBaloT, HanpuMmep, paguyKasbHble U3MEHEHMA B S3KOHOMMYECKOM Cpeae UAM NPaBoBOM MOJIUTUKE
(Hanp., Npouecchl HauMOHaANN3aLMKM), COUMaIbHbIE U BHYTPUMOANTUHECKME KPU3UCHbIE CUTyauuu (Hanp.,
TeppopuCTMYECKME aKThl, BOWHa) " np.
PUCK NpMpPOAHBIX KaTacTpod — PUCK TOro, YTO B rocyaapcree, rae npoussoamtca uam cboisaeTcs Tosap,
AsnAowmMiica 6a3oBbIM aKTMUBOM, MPOM30MAYT 3HAYMUTE/IbHblE MPUPOAHbIE KaTacTpodbl, KOTOPblE PE3Ko
noB/AMAT Ha PbIHOYHYIO ueHy COOTBETCTBYHOLINX 6a308bIx aKTUBOB.
PUCK AeATeNnbHOCTU — pUCK yliepba, BbITEKAIOWMI, HaNnpUMep, U3 HenoiadoK B CUCTEME, KOTOpble MOTyT
6bITb BbI3BaHbI Henosiagkamu B nHdocucremax nm B TOProsbIxX cucTemax.
MpaBoBO PUCK — MOTYT M3MEHWUTHLCA MPaBOBbIE aKTbl, 3aTparneatolme AeaTeibHocTb PoHAa M MHBECTULMM
doHaa, B TOM yncne MOXeT N3MEHUTbLCA 3aKoH o NoAOXO4AHOM Hanore.
PUCK 3KOHOMMYECKOrO UMKNA — A/ XO3AWCTBEHHOW [AeATE/NbHOCTU XapaKTepHbl MMEloLWMe pasHylo
WMHTEHCUBHOCTb KPaTKOCPOYHbIE M A0J/IFOCPOYHbIE Mepuodbl crnada, cTabuabHocTM M pocta. Bo mHorom
CTOMMOCTb M UeHa (MHAHCOBLIX M MHbIX WMHBECTULMOHHbLIX aKTMBOB 3aBUCMT OT O6LLEro COCTOAHMSA
SKOHOMMKM; B TO K€ BPeMs LleHa aKTMBOB Ha PblHKE B CBOK Ovepedb BAMAET Ha MaKPOIKOHOMMYECKUE
npouecchl. PUCK He61aronpUATHOrO 3KOHOMMUYECKOrO LMK/Ia MPOABAAETCA, HaNnpumep, B CUTyauuu, Koraa
yuwepb BO3HMKAET MO MPUYMHE TOrO, YTO MHBECTMUMA BbINOJHAETCA B YC/NOBUAX CTPEMUTENbHOrO
3KOHOMMYECKOrO POCTa C BbICOKMM YPOBHEM LiEH, a MPOAatoT (MK BbIHYKAEHbl NpoaaTb) akTMBbI B dase
CaTUA WAM cnafa SKOHOMMKM. TaKkKe pasHble BUAbl MHBECTULMOHHbLIX aKTMBOB B TOM WAM MHOW ¢ase
3KOHOMMYECKOTO UMKAA BeayT cebs No-pasHOMY, U3MEHAOTCA M OLLEHKM T.H. CNpaBeaNnBoi CTOMMOCTH TOTO
nnm MHOro aKTuBa.
Dopc-MaXKOPHbIA PUCK — HEBO3MOKHO MPeAyCMOTPETb BCeX GpaKTOPOB, KOTOPbIE BAUAIOT Ha pe3ynbTaT Ton
WUNN NHOMN MHBECTUUMU. XOTA NOAPOOHbIA MHBECTULMOHHBIA aHaNM3 U aHaNM3 PUCKa KpaliHe HeobxoanMmbl
ONA YCNEeLWwHOoro MHBECTUPOBaHMA, BCeraa OCTaeTC BO3MOXHOCTb, YTO yuepb BO3HMKHET B pesy/bTaTe
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NPoABNEHUA HENPeABUAEHHOTO PUCKA, HEOXKMAAHHOTO COBBITUA UK HEOXMAAHHOMN cuTyaumn. CoumnanbHo -
3KOHOMMUYECKME OTHOLLIEHWA Ha IN106abHbIX GUHAHCOBbIX PbIHKAX KPaHe CIOXKHbI U BJEKYT 338 060 MHOTro
HernpeAacKasyemoro.

PUCK MppaLMOHaNbHOIo NOBeAEeHUA MHBECTOPOB U PbIHKOB — KOTMPOBKM LieHHbIX Bymar onpegenstoTcs He
TOJ/IbKO OBBEKTUBHBIMU AKTOPaMy U PaLMOHANbHOW OLLEHKOW CTOMMOCTM aKTMBOB. B uncne npouero Ha
npoucxoasiiee Ha GMHAHCOBbIX PbIHKAX BAUAIOT CYObEKTUBHbIE MHEHWA, MO403PEHMA, MacCOBOE NoBeseHne
WHBECTOPOB. [laxke ecnn 06beKTUBHbIA aHaNn3 61aroBOINT UHBECTULMMW, NOBEAEHME PbIHKOB Nepuoaamu
MOXeT ObITb MPPaALMOHANbHbIM W HEraTMBHO CKa3aTbCAd HA KOHEYHOM pe3ysibTaTe WHBECTULUW.
PUCK NOBTOPHOro MCNO/1b30BaHUA aKTUBOB — B COOTBETCTBUM C MHBECTULMOHHOM NONUTUKOM POHAA aKTUBDI
doHAa MHBECTUPYIOTCA B 3HAUUTENIbHOW CTENEHU B TaKWe MWHCTPYMEHTbl, MpU KOTopbix TpebytoTcs
6poHupoBaHne doHaom [leHexHOlM rapaHTUM B MOJb3y MPOTUBHOW CTOPOHbI (B OCHOBHOM Interactive
Brokers). Kak npasusio, npaBo co6CTBEHHOCTM Ha [leHeXHYI0 rapaHTu1Io, 3abPOHMPOBAHHYIO 3@ CYET aKTUBOB
nofobHoro doHaa, NepexoguT K MNPOTUBHOM CTOPOHE, W TemM CaMbiM TMPOTUBHAA CTOPOHA MOXKET
MCMO/Mb30BaTb €e B XO4e CBOel MNOBCegHEBHOM KOMMepUYecKol paeatenbHocTU. MoaobHas [eHexHas
rapaHTua He xpaHuUTca Ynpasnsaouweit KomnaHuei, Takxke NPOTUBHAA CTOPOHA He cerperupyeT [eHexHyio
rapaHTUIO OT CBOMX OCTaJ/IbHbIX aKTUBOB, BCeACTBUE Yero PoHA OTKPbLIT PUCKY TOTO, YTO [leHeKHas rapaHTus
6yneT BPEMEHHO WM  OKOHYaTeNlbHO HepocTynHa @oHAy, ecniM nNpoTMBHAas CTOPOHA  CTaHeT
HennaTtexecnocobHol, pasmep [eHexHOW rapaHTUM YyMeHbLUUTCA, NPOU30MAAET cue3HoBEHME [leHexKHOoM
rapaHTum unu npousonaeT  WHOe  HeHajjexallee  NpUMeHeHWe  NofobHbIX  aKTWUBOB.

3.4. NPOU3BOAHDbIE UHCTPYMEHTbI U CBA3AHHbIE C HUM PUCKU
3.4.1. O npou13BOAHbIX MUHCTPYMEHTAX B L,eJIoM

Mpoun3BoAHbIE UHCTPYMEHTbI, AW AEPUBATUBbI — 3TO LLEeHHbIe Bymaru, pbIHOYHAs CTOMMOCTb KOTOPbIX
CBA3aHa C LLeHOM Kakoro-nnb6o 6a30BOro akTMBa, Hanpumep, KOTMPOBAHHOM aKLMKN, MHAEKCOM KypCca akuumum,
cbipbA (HedTb, AparoUeHHble MeTabl U T.4.) AU 06MEHHbIM KypPCOM BantoTbl. CambiMM U3BECTHLIMU
NPOM3BOAHLIMU UHCTPYMEHTaMM ABAAIOTCA ONUMOHBI, Gpbloyepcsl, popeBapabl U cBonbl. [IPOM3BOAHbIE
WHCTPYMEHTbI MCMOJIb3YIOTCA A1A CHUMXEHUA PUCKOB, CBA3AHHbIX C USMEHEHWEM CTOMMOCTM 6a30BbIX
aKTMBOB, UM AN 3apabaTbiBaHUA NPUObLIIM HA TaKUX U3MEHEHUAX. TOPTroBAA NPOU3BOAHbIMM
WHCTPYMEHTaMM CBOAMTCA K MPOrHO3aM, CBA3aHHbIM C U3MeHeHMeM LeHbl 6a30BbIX aKTUBOB B TeYEHWE
onpeaeneHHoro nepuoaa onpeaeneHHoim 06pasom. PacueTsl, HeobxoarMble A8 OLEHKW CnpaBeaMBoi
CTOMMOCTU NPOU3BOAHBIX MHCTPYMEHTOB, OCHOBAHbI Ha CI0XKHbIX MeToAax. MHBECTULMA B NPOU3BOLHbIE
WHCTPYMEHTbI MOYKET NPUHECTN 6oNbLINIA A0X0A U 60NbLINIA YBLITOK, YeEM UHBECTULMA B 6a30Bble aKTUBbI.
Mpu onpeseneHHbIX NPOU3BOAHbIX MHCTPYMEHTAX MOXKHO NoTepaTb 6oblue, Yem 6bi10 U3HaYaIbHO
WHBECTMPOBaHO. [103TOMY NPOU3BOAHbIE MHCTPYMEHTbI CYMTAIOTCA MHBECTULMOHHBIM PELLEHUEM C
BbICOKMM PUCKOM. KaK npaBuio, Npu TOProsjie Npon3BoAHbIMU MHCTPYMEHTAMM A5 BbINOJHEHUA CBOUX
0643aTeNbCTB NPeAoCTaBAAETCA rapaHTua (Hanpumep, JeHexxkHan rapaHTus). B 3aBUCMMOCTY OT U3MEHEHUA
CTOMMOCTM 6a30BbIX aKTUBOB, B XO4E TOPrOB/AW MW HA NPOTAMXKEHUM B3ATON NO3ULMU MOXKET BOZHUKHYTb
0653aHHOCTb YBEIMYEHNA CTOMMOCTU FapaHTMM No Hebonbwomy npeaynpexkaeHuto (margin call).
®UHAHCOBbII pblYar — TOProsas NPOU3BOAHLIMU UHCTPYMEHTAMM OCYLLLECTBAAETCA HE TO/IbKO C Lie/bio
CHUYKEHMUA PUCKOB HO MPEXKAe BCEro C Le/bto 3apabaTtbiBaHNA NPUBLIIK. B CBA3M C 3TUM HYXKHO YYMTbIBATb,
4TO HeBO/bLIOE M3MEHEHUNE 6A30BbIX aKTMBOB MOMKET MPUBECTU K 3HAUUTEIbHO HONbLUEMY ABUKEHMIO B
LLeHe NPOM3BOAHbIX MHCTPYMEHTOB. 3a4acTyto U3MEHEHUA LieH Haubonee BENUKM TOTAa, Koraa Ao
UCTEYEHWA CPOKa NPON3BOAHOIO MHCTPYMEHTa ([0roBopa) 0CTasocb COBCEM HEMHOIO BPpEMEHU. YKasaHHble
U3MEHEHMSA LLeH KaK pa3 03HayatoT GUHAHCOBbIW pbluar. BanaHue GUHaHCOBOro pblyara 3aBUCUT OT YC/10BUIA
W BUAA KOHKPETHOTO NMPOM3BOAHOMO MHCTPYMEHTA.

3.4.2. OnucaHMe OCHOBHbIX MNPOU3BOAHLIX MWHCTPYMEHTOB U  CBA3aHHble C HUMM  PUCKM

®blouepc — dbloyepcamm ABNAIOTCA TOPryemble Ha BUPKEBOM PbIHKE CTaHAAPTU3UPOBAHHbIE LOrOBOPbI
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(ueHHble bymaru), cobcTBEHHUK KOTOPbIX 06A3aH TOprosaTb onpesesieHHbIM GUHAHCOBLIM aKTUBOM MUK
cbipbeM (6a30BbIi aKTUB) NO paHee OroBOPEHHOW LieHe B OroBopeHHoe Bpems B byaywem. B oTanune ot
ONUuUMOHa, rae y cobCcTBEHHMKA eCcTb NPaBO pellaTb, XOUYET OH 3aK/loYaTb CAE/NKY B OTOBOPEHHOE Bpems
UAn  HeT, cobcTBeHHMK  dblodepca 06s3aH  3akAuUUTL  caenky B awbom  cayyae.
Pucku Toprosnu ¢blouepcammu — TOpProeas ¢bloyepcamm CBA3aHa C HECKOJIbKMMM PUCKAMU, Npexae
BCero, i) puck GMHAHCOBOro pblyara; ii) pUCK AMKBUAHOCTU, OCOBEHHO B C/Ayyae, ecivM peannsaums
nosnumin oKaeTca HEBO3MOKHOW.
dopeapa, — popBapaom ABAAETCA CAENKA MEXKAY ABYMA yYaCTHMKaMM, COBCTBEHHUK KOTOpoOW 06s3aH
TOProBaTb onpeaeneHHbIM GUHAHCOBLIM aKTUBOM UK Cbipbem (6a30BblIii aKTMB) NO paHee OroBOpPeHHOM
LeHe B OrOBOpPeHHoe Bpema B byaywem. B oTanume oT dpblovepca, dopBapaomM Henb3a TOProBatb, TeM
cambiM, NpruobpeTasn popBapa, HY*KHO BbITb TOTOBLIM BbINONHUTL CBOM 06A3aTENbCTBA NPU HACTYNIEHUN
CpOKa.

PuUcku, cBA3aHHble ¢ popBapAamMmu — aHANOTUYHbIE PUCKKU, YTO U MpU Toproene d¢broyepcamu, 3a
WCKNOYEHMEM PUCKOB, BbITEKAIOLWMX HEMOCPEACTBEHHO U3 06CTOATENbCTBA, YTO dbloYepChbl ABNAOTCA
TOPryembiMun LLeHHbIMK Bymaramu, a ¢opBapabl — HeT. C popBapAamm CBA3aHbI: i) pUCK GUHaAHCOBOro
pblyara; ii) pUcK HeLOCTaTOYHOro pa3mepa 3a/10roBOro Aeno3mnTa, T.e. ONacHOCTb, YTO NPU 3HAYUTENbHbIX
OBUXKEHUAX PbIHKA MOMET BO3HMKHYTb CWUTyalLMs, KOr4a 3a/l0roBblii Aen0o3UT He MOKpbiBaeT
BbITEKAIOLLLETO U3 YKa3aHHOT0 ABUXKEHWUA U3MEHEHMA CTOMMOCTM 6a30BOro aKTMBa, U 32 KOPOTKOE Bpems
WHBECTOP OO/IKEH HAaWTU AONOJHUTE/NIbHYIO rapaHTUIO, B NMPOTMBHOM C/lydae BO3HMKAET OMacHOCTb
3aKpbITUA NO3ULMMK; iii) PUCK NPOTUBHOMN CTOPOHDBI, KOTOPbLIA MOKET NPOABUTHLCA TAKMKE B OTHOLUEHWUM
WMHBECTOPA, TO €CTb, MOKET BO3HWKHYTb CUTyaLMA, KOr4a MHBECTOP HE FOTOB CBOEBPEMEHHO BbINOHATb
cBoM 06a3aTenbCcTBa M MO NPUYMHE 3TOr0 MPOTUBHAA CTOPOHA MPUMMEHAET K MHBECTOPY CaHKLMMU.
OnuMoH — 3TO NpPaBO, HO He 0653aHHOCTb NPoAaTb (OMUMOH Ha NPoAaXKy) MUAM KynuTb (ONULMOH Ha
NOKYMKy) onpeaeneHHbit 6a30BbIM aKTUB, Kak NPaBuIo, LieHHy bymary, no onpeaeneHHoM LeHe (LeHa
WUCMONHEHNA) B onpegeneHHoe BpemMa (MOMEHT McnosHeHUs). ONUMOHbI MPUMEHAIOTCA Kak Aans
CHUMKEHUSA PUCKA COKPALLEHMA CTOMMOCTN HEKOTOPbIX MHBECTULUIA, TaK M 414 CNEKYNALMMN, TAaK YTO LeHa
LeHHOoM bymaru byner OBUraTbea B 04HOM nnm apyrom HanpaB/ieHUMU.
PUCKM, cBA3aHHbIE C ONLMOHOM — B 3aBUCMMOCTU OT crnocoba Mcnonb30BaHMA OMLMOHA PUCKU MOTYT B
3HAUUTENIbHOW CTeneHn pasnuyatbea. Mpy NOKynKe OMNUUMOHOB CYLLECTBYET PUCK, YTO ABAAKOLLAACA
6a30BbIM aKTMBOM LieHHaA 6ymara 6yaeT ABUraTbCA B HanpasAeHUM, NPOTUBOMO/IOKHOM ¥KeNaeMomy.
Ona 3apabatbiBaHMA NPUOBLIAM MO ONUMOHHBIMU CAENKAMM PasHULA MEXAY PbIHOYHOW CTOMMOCTbIO
ueHHoM bymaru, anstowelica 6a3oBbIM aKTMBOM, U LLEHOM CAENKW L0/KHA NpeBbllaTb NPemuio,
BbIM/IAYEHHYIO NPU NOKYMNKe onuuoHa. MHBeCTULMSA, BbINOJIHEHHAA NPW MOKYMNKe ONuUMOHa, TepseTca B
obbeme 100%, ecnm Npu ONUMOHE Ha MOKYMNKY PbIHOYHAA CTOMMOCTb LieHHOW bymaru, sBasatoLwenca
6a30BbIM aKTMBOM, Ha [EHb 3aBEPLUEHWUS HE MPEBbIWAET B OMLMOHHOM AOrOBOPE LEeHYy UCMONAHEHMUA
(strike price). Mpn onuuoHe Ha NpoAa)Ky AENCTBYET TO Ke MPaBUAO, €CAU LLeHA UCMOJIHEHUA HUXKe
PbIHOYHOM LeHbl. TOMMMO 3TOro OnuUMOHbI BHEBMPKEBLIX PbIHKOB (OTC) MOryT cogep»KaTb KpeauTHbIN
PUCK 3MWUTEHTA, NOCKOJ/IbKY M3-33 HEBbICOKOM /IMKBUOHOCTU PbIHKA npogaxka onuuoHa OTC ao aatbl
ncTeyeHusa CpoKa no npubblIbHOM ueHe MOKeT OKasaTtbCsa Heyaa4yHOMN.
PUCKM, cBA3aHHbIE C Bblaayeit ONUMOHOB — BbINMCbIBAHMEM OMNLMOHA 6epeTca Ha cebs 06A3aTeNbCTBO
MOKYMKW WAM NPOJAXKM ONpefeneHHon, sBnAlowenca 6a30BbIM aKTMBOM LEHHOW 6Oymaru no
OroBOPEHHOM LieHe HEe3aBUCMMO OT ABWMMKEHMA PbIHOYHOWM UEHbl. 3TOT PUCK MOXKHO CHU3UTb, UMeA
6a308BbI aKkTMB. Ecin He MmeTb 6a30BOro aKTuMBa, TO PUCK DYAET TEOPETUYECKU HeorpaHuuyeH. Tem
CambIM, BblAaya OMNUMOHOB B/leYeT 3a coboit 60/1ee BbICOKMIA YPOBEHb PUCKOB, YEM MOKYMNKA ONUMOHOB.
MoTepu, cBA3aHHbIE C ONLMOHAMM, MOTYT NPEBbLICUTb BCE BOSMOXHbIE LLOXO/bl, TAK}KE HYXKHO Yy4UTbIBATb
TpeboBaHue 3a/10r0BbIX aKTMBOB.
Dorosop 06 o6meHHol caenke (CBon) — cBON ABNAETCA COrNalleHMemM CTOPOH 40roBopa 06MeHATLCA B
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onpeaeneHHblit MOMEHT AeHEXHbIMU NOTOKaMU, HANPUMep, NAATEXN C PUKCUPOBAHHOW NPOLEHTHOWM
CTaBKOM Ha MN/aTeXu C NiaBalowei MpOUEHTHOW cTaBKoW (interest rate swap); 6a30Bblil aKTUB C
$UKCMpPOBaHHOM LLeHOM Ha 6a30Bblil aKTUB C NAaBatoLel LeHoi (commodity swap) nam ogHy BantoTy Ha
apyryto Bantoty (foreign exchange swap). LieHa cBona 3aBUCUT OT CPOKa UCMONTHEHWS, LLeHbl UCMOTHEHWS,
NPOLEHTHbIX CTaBOK, JIMKBUZHOCTU pbIHKa n np.
PuUcKu, cBA3aHHbIE CO CBOMOM — CBOMbl MUMEIOT BbICOKUI PUCK, TaK KaK U3-3a GMHAHCOBOrO pblyara yxe
He3HauUTeNbHOE U3MEHEeHWe B LieHe 6a30BOro akTMBa MOXET NPMBECTU K 60/bIMM NPUBLINAM UK
ybbiTkamM. TeopeTuuecky, pasmep ybbiTKa He orpaHuMuMBaeTcs. [N NOKPbLITUA NOTEHLMA/bHbIX NOTEPD
OT MHBecTopa MOryT noTpeboBaTb AOMONHUTENbHbIE FAPAHTUM Ha eXXeJHEeBHOW OCHOBE, W eciu npu
HebNaronpuATHOM ABUXEHUU UeH 6a30BbiIX aKTMBOB [JOMOJHWUTE/IbHbIE TFAPaHTUM HEBO3MOXKHO
npefocTaBuTb, MPOTMBHAA CTOPOHA [JOroBopa MOXKEeT noTpeboBaTb pPACTOPXKEHWUA [O0rosopa.
Mpopaxa 6e3 nokpbiTua (Short Selling) — Nnpoaaka LeHHbIX Bymar 6e3 NOKPbITUA ABNSAETCA 3aiMOM U
nepenpogakei LeHHoM bymaru ¢ uenblo 3apaboTaTb Ha NafeHuu LeHbl LeHHoM bymaru. Ecam ueHa
LeHHbIX bymar Ha pblHKe byAeT naaaTb, TO MOXHO MPUOBPECTM UX Ha pbiHKe Mo 6osee HU3KOM LeHe,
YeM M3HayasbHas pPeasiM3aLMoHHAA LieHa, U BEPHYTb KPeAMUTOPY KOJIMYECTBO aKLUWiA, B3ATbIX B 3aeM.
Pucku, cBAsaHHble ¢ npoAaxei 6e3 NoKpbITUA — Npoaaka 6e3 NoKpbITUA KpaiHe pucKoBaHHa. Ecan
LUeHa npofaHHoi 6e3 NOKpbITUA LEeHHOW bymaru M3MeHWUTCA B HebnaronpuaTHOM HanpasieHuw,
nosyyaemble B pe3y/ibTaTe CAENKU YObITKM MOTYT BbiTb 04YeHb 6onbwKmKU. Tem cambim, Npoaaxa 6es
MOKPbITUA O03Ha4aeT, Mo CyTW, MpumeHeHWe GUHAHCOBOroO pblyara, M 06blMHO Ans obecneveHus
BO3HUKAIOLWMX B CBA3M C 3TUM 0653aTenbCTB TPebyloT NpefoCcTaB/feHWs rapaHTUM (Hanpumep,
3a/10r0BbIV AEno3uT).

3.4.3. [oMMMO BbILIEONUCAHHBIX MHBECTULMOHHBIX PUCKOB WHBECTOP OOJ/IKEH YYWUTbIBAaTb BO3MOXKHOCTb
HaCTyNNEeHUs UHbIX COBbITUI, KOTOPble MOB/MAIT HAa WHBECTUMUMIO MHBecTopa B PoHA. Hanpumep, B
C/ly4yasx M Ha YC/NOBUAX, NPedyCMOTPEHHbIX B 3aKoHe 06 MHBECTULMOHHBbIX GOHAAX U YCN0BUSX,
Ynpasnswowasa KomnaHus umeeT MpaBO MNPUOCTAaHOBWUTL noraweHue [laes, ®oHA MoxeT 6biTb
peopraH13oBaH, 06begMHEH C ApYyrMM GOHAOM UM IMKBUAMPOBAH. Ynpasasowas KomnaHua nmeet
NnpaBo M3MeHWUTb YC/OBWUA WM CTaBKU Nuatexel, Bavmaembix ¢ PoHaa uam CobcTBeHHWMKa nas,
YYMTbIBAA YCTAaHOB/EHHbIE B YC/I0BUAX NpeaesibHble padmepbl. 06 nsmeHeHusx, KoTopble YnpasasioLwas
KomnaHua BHOCWUT B YC/NI0BUSA, UCXOOA U3 U3MEHEHUI B MPABOBbIX aKTax, HeobxoamMmo onybankosaTb
coobuieHre Ha caiTe Ynpasnaswouwel KomnaHuu, M U3MEHeHWA BCTyMalwwT B CWAy C  Aatsl,
npesycMOTPEHHON B COOTBETCTBYIOLLEM COOBLLEHUM.

3.4.4. OnucaHue BblWENPUBEAEHHbIX PUCKOB fBNSETCA HE MOJHbIM OMNWCAHUEM PUCKOB, CBA3AHHbIX C
uHsectuuuamm doHpa. Mpu NPUHATUM UHBECTULMOHHOIO PELUEHWs MHBECTOP [OJIKEH MOJIHOCTbIO
npo4YnTaTh
YcnoBus, LONONHUTENIbHbIE OKYMEHTbI K YcnoBUaAM (3asiBneHne o noanucke, 3asas/ieHne o NnoraweHum),
a TaKXe MHble JOKYMEHTbl U MHPOpMaLuio Ha caliTe Ynpasasaoweit KomnaHuM 1 onmMpaTbcs Ha CBOIO
OLLEHKY CBA3AHHbIX C MHBECTUPOBAHMEM PUCKOB U BO3MOXKHOCTeW. MNepes nHBecTMpoBaHuem B dPoHp,
WHBECTOP [Jo/mKeH ybeauTtbca, 4YTO pUCKOBbIM noptdens DoHaa npuemnem ans Hero. Mpwu
HeobX0AMMOCTU MHBECTOP A0JIXKEH MPOKOHCY/IbTUPOBATLCA C MHBECTULMOHHbBIM KOHCY/IbTAHTOM.

4. NAU ®OHAOA U CBA3SAHHbBIE C NAAMU NPABA U OBA3ATE/IbCTBA

4.1 NAU ®OHAA U BEOEHUE PETUCTPA

4.1.1. Nai dPoHpa (Aanee umeHyemblin Mait) BbipaxaeT yyacTve cobcTBeHHMKA nas B aktmeax ®oHaa. MNai
ABNAeTCA AeNuMbim. YacTu MNaes, BO3HUKLWIKE B pe3yabTaTe geneHua Maes (Jpob6Hbiit Nait), okpyrastotea
00 TbicAYHbIX. OKpyraeHme npomcxogut no cneaytowmm npasunam: yncna ot NNN,NNNO go NNN,NNN4
okpyrastotca go uncaa NNN,NNN u yncna ot NNN,NNN5 20 NNN,NNN9 — ao ymucna NNN,NN (N+1).
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4.1.2. ©oHg nmeeT MNan ogHoro BMAa No HOMUHanbHOW cToMmocTn 1000 eBpo. MUHMManNbHLIA pasmep

MHBECTUUMK no npuobpeTteHnto Mas coctasnder 100 000 (cTo TbicAY) €BPO M TemM CaMbiM OOHOMY
COB6CTBEHHMKY Nas BblAAKOTCA Nav MUHUMaNAbHO Ha cymmy 100 000 eBpo. Ecav kenatoT npuobpectv naes
Ha cymmy, npesbiwatowyto 100 000 eBpo, TO Karkaaa nocneayrowan nHeectuuma soiwe Ha 1000 espo.
MaKCMManbHOrO OrpaHUYeHUs UHBECTULMU HeT. COBCTBEHHUK Nas MOXET MOJIHOCTbIO MW YaCTUYHO
BepHyTb Maun. Ecnin CobCTBEHHMK Nas KeNaeT YacTUYHO BEPHYTb MMan, To Npu YacTMYHOM noraweHuu Mawm
NPUHUMAIOTCA TakMM 06pa3om, uTOObI MOC/e YacTUYHOro MoraleHus mnaeB CTOMMOCTb TMaeB
CobcTBeHHMKA 6bina He mMeHee 100 000 (cTa ThicAY) €BpO, T.e. MPM YacTUYHOM Bo3BpaTe [laeB y
CobCcTBEHHMKA Mas AO/MKHO ocTatbcd He meHee 100 000 (cta Tbicay) eBpo. MoraweHue [Maes
yperynampoBaHo B NyHKTe 5.3. Ycnosuit.

4.1.3. Peructp Maes Beaet epKatenb perncrpa.

4.1.4. K BeAEeHUIO perncTpa, BHeCeHuto 3anucen B pPerncrTp, COXpaHeHU OaHHbIX permcTtpa n OTBETCTBEHHOCTU

[Jepkatens peructpa npuMeHsioTca YCNoBUA, YCI0BUA cyeTa LeHHbIXx Bymar v caenok [eprkatens
perncTpa, a Takxe 40roBop, 3ak/UeHHbIV mexay Ynpasnsatowei KomnaHuel n lepxatenem perucrpa.
Mo TpeboBaHuio WHBecTopa [ep:aTenb perucrpa BbigaeT BbIMUCKY O [lasx, NpuHagaexawmx
cobcTBEHHMKY nasf. O6paboTKka AaHHbIX PErncTpa Ha cyYeTax LEeHHbIX Bymar ocyllecTBiseTcs nyTem
3N1EeKTPOHHON 06paboTKM AaHHbIX. [lepKaTeNb peructpa BHOCUT B PEruMcTp 3anucb Ha OCHOBAHUM
pacnopsi’KeHWs, [AAHHOTO YNPaBOMOYEHHbIM /IMLOM (MHBECTOPOM, MpeACTaBUTENEM WHBECTOPA,
Ynpasnstowein Komnanuu). OCHOBaHWEM [Nl BHECEHUA 3aNUCKU MOXKET TakKe BbITb cyAebHbIN aKT uam
WHOe OCHOBaHWe, aKkuenTMpyemoe [epxatenem peructpa v Ynpasnswouweit KomnaHuu. [eprkaTenb
pernctpa 06#A3aH XpaHWUTb AaHHble U [AOKYMEHTbl, MPeAoCTaB/eHHble A/ BHECEHUs 3anucu, Ha
NPOTAXXEHUU HE MeHee AeCATU JIET C MOMEHTa BHECEHUA 3aMuUCH.

4.1.5. paBo cobcTBEHHOCTM Ha Maun M BbiTeKawowme u3 Maes nNpaBa M 0683aHHOCTM COBCTBEHHMKA Mas U

4.2.
4.2.1.
4.2.1.1.

4.2.1.2.

4.2.1.3.

4.2.1.4.

4.2.2.
4.2.2.1.

Ynpasnstowein KomnaHuu cyMTaloTcA BO3HUKLWIMMU B MOMEHT BHeCeHus 3anucu B PerucTtp naes.
BonensbaBneHnem Ha npuobpeTteHue MNaeB cOBCTBEHHWK Mas faeT cornacue Ha obpaboTKy cBoux
OaHHbIX (B T.4. MepcoHasibHbIX AaHHbIX) B 06beme, HE0BX0AMMOM A/1A BefEeHUA PerucTpa, a Takxke C
LensaMM, YKazaHHbIMU B 06LWKX ycnosusx [epxaTtens perucrpa.

NMPABA U OBA3AHHOCTU, CBA3AHHbIE C MAEM

CobCTBEHHMK NasA UMEET ceaytolive npasa:

TpeboBaTb OT Ynpasnsawouwein KomnaHuu noraweHus Maes B COOTBETCTBMM C MOJIOKEHMAMU YCI0BUIA U
NpaBoBbIX aKTOB;

B COOTBETCTBMM C YC/I0BUAMM MOAYHNTL NPU AKBUAaLuMmn GoHaa BbITEKaoLLYO M3 KosimyecTsa ero lMaes yacTb
ocTtaBLmxca aktnesos PoHAa;

03HaKOMMWTLCA Ha caiTe Ynpasasowein KomnaHumu ¢ YcioBmMamu, nociegHnMm rogosbim otyetom doHaa m
MHbBIMM YCTaHOB/IEHHbIMW B MPaBOBbIX aKTax AOKYMeHTaMu 1 nHbopmaumeit o geatenbHocTn doHaa;
[eNCcTBOBaTb MHbIM YCTaHOB/IEHHbIM B 3aKOHE WM MPeayCMOTPEHHbIM B AaHHbIX YC/10BMAX cnocobom.

C Maem cBasaHbl ciegyoume 0643aHHOCTU U YCI0BUA:

npuobpetan Man COBCTBEHHUK Nas 3HAET, YTO OCHOBHbIM HamnpasJeHneM MHBECTUPOBaHMA akTueos ®oHaa
ABNAIOTCA NPOU3BOAHbIE MHCTPYMEHTbI, KOTMPyeMble Ha peryampyembix 6upikax CoeamHeHHbix LUTaTos
AmepurKM 1 EBpONbI, a TaKXe 4YTO Npu WMHBECTMPOBaHWMM aKTMBOB ®oHAa obbem [leHeKHOMN rapaHTuu
NPOM3BOAHbIX MHCTPYMEHTOB, CBA3aHHOM C OAHMM 6a30BbIM aKTMBOM, MOMXET cocTaBaatb Ao 80% oT
PbIHOYHOM CcTOMMOCTM aKkTMBoB PoHAa, M NPU BbINOAHEHUM MHBECTMLMM NOA06HAA 0COBEHHOCTL MOXET
HeraTMBHO OTPa3WUTbCA HAa CTOMMOCTM WMHBECTULMW MW MOBAEYb 3a COBOM MOTepr MHBECTULMU. TaKxke
Cob6CTBEHHMK Mas 3HAET, YTO OCYLLECTBAEHME MHBECTULMOHHOW NOAUTMKM OoHAA MOXKET NpueBecTu K 6onee
BbICOKOMY PUCKY KOHLEHTPaLMK, Yem 06bl4HO, MOCKOAbKY MHBECTULMM MOTYT BbITb COCPEAO0TOYEHb! Y3KO Ha
KaKOM-TO MW OAHOM OMpeAeseHHOM 3MUTEHTEe, BUAE aKTMBA Wau 6a30BOM akTMBe. Peanunsaumsa pucka
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4.2.2.2.

4.2.2.3.

4.2.2.4.

4.2.2.5.

4.2.2.6.

4.2.2.7.

4.2.2.8.

4.2.2.9.

4.2.2.10.

4.2.2.11.
4.2.2.12.

KOHLLeHTpPaLMM MOXKeT MoBJ/ieYb 3a CO6OW 3HaUUTENbHble KONebaHWA CTOMMOCTU MHBECTULMMU BMAOTb A0
notepu nHeectnumu. Mepen npruobpeteHrem Maes Ynpasnsowan KomnaHua pasbacHAET emy CBA3AHHBbIN C
3TMM 0CObbIli YypOBEHb PUCKa.

CobcTBEHHMK Nas 06A3aH OCYLWECTBAATL BbiTeKatowme 13 MNaes npaBa [06POCOBECTHO U B COOTBETCTBUU C
YCTaHOBJIEHHbIM B NMPABOBbIX aKTax U Ycnosusx. Llenbto ocywectsnernms npas CobCTBEHHMKA Nas He MOXKET
6bITb HaHeceHMe yuepba apyrum CobcTBEHHUKaM naes, Ynpasaawowein KomnaHuv unm TpeTbemy auuy.
Bnageneu nas ocBegOMIEH U yYMTbIBAET, YTO MMyLLECTBO POHAAQ YAaCTUYHO UM B NOJIHOM pas3mepe MOXKeT
6bITb Pa3meLLLEeHO B MPOU3BOAHBIX MHCTPYMEHTAX U € 3TOM Lenbio Ynpasasaowmin PoHAOM MOXKET 4acTb Uau
BCe umyectso ®oHAA XpaHWUTb Y OKa3blBAKOLLEro TaKyl yCayry avua, npegiaratowero ycayry Toprosau
NpPO13BOAHBIMU MHCTPYMEHTaMU. Bnagenew, nas ocBe4O0MJIEH O PUCKe TOTO, YTO B C/ly4ae HaHKpOTCTBa MLLA,
npeaaralowWwero yKasaHHy ycayry, umyuiectso ®oHaa MoXKeT 6biTb 3a4Mc/ieHO B cocTaB H6aHKpPOTHOro
MMyLLECTBa IMLa, Npeanaratowero ycnyry. Bnagenew nas ocBeOM/IEH U COTIAaCeH C TeM, YTO YNPaBAAoLWUiA
PoHAOM He HeceT OTBETCTBEHHOCTU 33 COXPaHHOCTb MMYLLECTBA B C/ly4ae XpPaHEHUA MMYLLECTBA Yy TaKoro
TpeTbero nuua.

Mepep, npuobpeteHnem MNaes CobCTBEHHMK Nas 0653yeTcs BCECTOPOHHE OLEHUTb CBOM 3HAHWUA U ONbIT AN
MHBeCTMpoBaHMA B POHA, a TaKKe CBOM AeHeXHble M 3KOHOMWMYECKMEe BO3MOXKHOCTU. CuuTaeTcs, 4To
npuobpeteHrem Naes CobcTBEHHUK Nas fan 6€30T3bIBHOE NOATBEPXKAEHUE TOMY, YTO OH CNOCO6EH HecTU
PUCKM 1 YBBITKKM, CONYTCTBYIOLIME BbINONHEHUIO UHBECTULMU, B TOM YMC/IE MOJIHYIO NOTEPI0 MHBECTULLMM, A
TaKKe YTO eMy W3BEeCTHO, YTO B C/ly4ae YMeHbLUleHUA CTOMMOCTM €ero WUHBECTULMM U MOJIHON noTepu
MHBECTULMM OH HE NOJIYYUT HUKAKOW KOMMEHCaL MM nam Bo3Bpara.

CobBCTBEHHUMK Mas MOMET 3aK/a1aAblBaTb MauM TOJNbKO C MUCbMEHHOro cornacus Ynpasnstwouwero doHaom.
3anorogep:katenb A0KEH COOTBETCTBOBATb KPUTEPUAM MHBECTOPA GOHAA.

OTyyKAeHWe Mas MOMKET MNPOM3BOAMUTLCA TOJIbKO C MpPeABapuTENIbHOrO MUCbMEHHOro  coraacua
Ynpasnsatouwero ®oHAom v Man MOryT oT4yKAATbCA TOJIbKO JIMLY, KOTOPOE COOTBETCTBYET TpeboBaHUAM,
npueeaeHHbIM B NyHKTe 5.1.6 Ycnosuin. Ecnm Bnageney, Maa noxenaet Npomn3BECTM YaCTUYHOE OTYYKAEHUE
MaeB., TO B C/ly4ae YaCTUYHOIO OTYYKAEHUA HEOBX0AMMO 06ecneunTb, YToObl NOCE CAENKN NO OTUYKAEHUA
Mas HayanbHasa MHBECTUUMA KaK OTYyXKAaTens, Tak WM npuobperatens npodosikKana COOTBETCTBOBATb
TpeboBaHuAM nyHKTa 4.1.2 ycnosuit. B cnyyae otuyxkaeHua MNaes 6e3 npensapuTeNbHOrO NUCbMEHHOTO
cornacua Ynpasnstowero ®oHgom, Ynpasnsowmii PoHLOM MMeeT NpaBo noTpeboBaTtb ¢ oTyyKaaTens Mas
HeycToMKy B pasmepe 15 % ot Yncton ctoumocTun MNaa OTyyxaaTtena Maa Ha MOMEHT COBepLUEHUA CAENKU
OTUYKAEHUA.

Mpu otuyKaeHun MNaa TpeTbemy uvuy YCNoBuA B pefaKUMM Ha COOTBETCTBYHOLWIMA MOMEHT AEeWUCTBYIOT
aBTOMATMYECKM B OTHOLLUEHWUM Kaxa0ro nocneaytouiero npuobpetartens Mas.

Cob6CTBEHHUMK Mas He uMeeT NpaBa obmMeHWBaTb NpuHagnexawue emy [Nau Ha nau gpyroro ¢oHAa,
ynpasnsemoro Ynpasaswowei KomnaHnen.

Mait He paeT COBCTBEHHUKY Mas NpaBa MPUHATUA PELLUEHUIA NPU COBEPLUEHUU CAE/OK € akTuBamu PoHaa.
CobcTBEHHUKM naeB PoHAa He MpoBOAAT 06WMX cobpaHUi, ecnn TONbKO 3TU BOMPOChbl HE OTHECEHbl K
KomneTeHuun obuiero cobpanua. Hu oamH CobCTBEHHUMK Nas He MMeeT npasBo TpeboBaTb NpekpalleHus
coobuiectsa Cob6cTBEHHMKOB Naes.

Cob6CTBEHHUK Nasi He HeceT JIMYHOW OTBETCTBEHHOCTM 3a obasatenbctBa doHaa, B3ATbIE
Ynpasnatoweii KomnaHueit 3a cueT PoHAa, a TakKe 32 06A3aTeNbCTBa, BbINMOJHEHUA KOTOPbLIX YNpasaAtoLwan
Komnauua B cooTeeTcTBMM € Ycnosuamu mmeeT npaso Tpebosatb 3a cyeT PoHaa. OTBETCTBEHHOCTb
CobcTBEHHMKA NaA 3a BbINOAHEHWE 3TUX 06A3aTeNbCTB OrpaHUYeHa ero fonel B aktueax PoHaa.

Ynpasnatowaa KomnaHna He umeeT npaso 6paTb 0bA3aTenbcTBa OT UMeHM COBCTBEHHMKOB Naes.

[na BbinonHeHUA TpeboBaHMA, HanpaBaeHHoro NpoTne CobCTBEHHMKA Nas, B3bICKAHME MOXKET bbITb
Hanpas/ieHo NpoTue ero Naes, a He NPoTMB aKTMBOB POHAA.
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4.2.2.13. B 4yact BO3MOXHbIX 06f3aHHOCTEM no ynnate HanoroB CoOBGCTBEHHMKY Nas KenaTenbHo
NPOKOHCY/IbTUPOBATLCA C KOMMNETEHTHBIM CNELNANIMCTOM NO HAJIOraM.

4.2.2.14. COB6CTBEHHUK Mas 3HAET U YYUTbIBAET, YTO aKTUBbl PoHAA MOTYT 6bITb YaCTUYHO UAKN B MOJIHOM
obbeme pasmelleHbl B MPOM3BOAHbIX MHCTPYMEHTAX, U paaun 3Tol uenu Ynpasasawowasa KomnaHua moKeTt
OEpPKaTb YacCTb UM BCe aKTMBbl POHAA Y TAKOrO OKa3bIBaOLWEro yCayry nua, KoTopoe npeasaraeT ycayry
TOProBAN NPOU3BOAHbBIMU UHCTPYMEHTAMMU.

4.2.2.15. CuunTaetcs, yto nNpmnobpeteHnem naes COBCTBEHHMK NasA NOATBEPAMI, YTO Nepes npuobpeTeHnem
Maee Ynpasasawowasa Komnauva emy nogpobHO pasbACHMAA MPUHUMNLI MHBECTULMN, BbIMNOJAHAEMbIX
akTMBamu ®oHAA, pPa3NNYHbIE CONYTCTBYIOLME PUCKM M OCOBbIN YPOBEHb PUCKA B CBA3U C MHBECTMPOBAHNEM
doHAa, a TaKXKe, YTO OH MNOJIHOCTBIO MX MOHSAN.

4.2.2.16. CuuTaetcs, yto npuobpeteHnem naeB Cob6CTBEHHWMK Nas MOATBEPAWA, YTO €My M3BECTHO, YTO
npuobpeTeHne Naes 03HAYaET 3aK/IOUYEHMA AOroBopa Mexay Ynpasasaowen KomnaHuneit u Cob6CTBEHHMKOM
nas Ha yCc/lIOBUAX, YCTAHOB/IEHHbIX B ycioBuAx PoHAa, 3adABNEeHUM O NOANNUCKE U NPUMEHSEMbIX NPABOBbIX
akTax. Co6CTBEHHUMKY Nas U3BECTHO, M OH COr/laceH, YTo Ynpasnstowan KomnaHusa MMeeT NpaBo U3MEHUTb
ycnosua ®oHAa M YTO MPU KAKOOM M3MeHeHUW ycnoBuii ®oHOa M3MEHEHWs YCAOBUIA aBTOMATUMYECKM
CTaHOBATCA HeoTbeMaemoi 4acTblo 3aK/1O4EHHOTO C HUM Aorosopa.

5. BbINYCK U NOrAWEHUE NAEB

5.1. NPEABAPUTE/NIbHBIE YC/IOBUA BbINYCKA. 3AABZIEHMUE O NOANUCKE

5.1.1. SmuteHTtom [laeB asnaetca Ynpasnawwaa KomnaHua. Maun BbiNycKArOTCA TONbKO B MopsAgKe U B CPOKM,
YCTaHOBJIEHHbIe B AaHHbIX Ycnosusax. O6bembl smuccum aeB M KOAMYECTBO BbiMycKaembix [laeB He
ycTaHaBnmBatoTcA. MNam PoHAa MOXKHO ONNATUTb TOJIbKO AEHEKHbBIMU B3HOCAMU.

5.1.2. [pu BbinycKe lNaes nnaTta 3a IMUCCUIO HE B3UMAETCA.

5.1.3. ¥Ynpasnawwaa KomnaHuaA BbinyckaeT Man no SMUccMOHHON LeHe Mas.

5.1.4. [nanpuobpeteHus Maes HeobxoaMmo nogaTh 3asBNEeHNE O NOANWUCKE He No3aHee [aTbl NoAaum 3aaBaeHUs
0 noAnucke. 3asB/ieHWE O NOAMUCKE MOKET BbITb MOAAHO B 3/IEKTPOHHOM GOpMeE C 3/1EKTPOHHOW NOANMUCHIO
no ajpecy, YKasaHHOMy Ha caiTe Ynpasnawowei KomnaHum, unm nepegayelr cobCTBEHHOPYYHO
nognucaHHoro 3aaBneHuna o nognucke Ynpasaawouwein Komnanuu.

5.1.4.1. 3anAB/ieHMe O NoAMNUCKe B 3NEKTPOHHON (opmMe C 3/1eKTPOHHOM MoANUCbID noAaeTca YnpasasaloLwen
KomnaHnum n [ep:katento pernctpa. Ha cante Ynpasnawowein KomnaHMM yKasaHbl agpeca 3/1€KTPOHHOM
noutbl Ynpasnsawowein KomnaHum n [lep:atens perucrpa, Ha KOTopble HEOHX0AMMO OTNPABUTL MMELDLLME
3NEKTPOHHYI0 Nnoanuch 3aABNeHNA O NoANUCKe. Mmelollee SNeKTPOHHYIO noanucb 3aaBaeHne o NoAnucKe
He cyMTaeTca NOJAHHbIM, ecnu 3asAB/eHMe O NOAMUCKE MNOAAHO TOJIbKO OAHOMY W3 BblleyKa3aHHbIX
agpecaTos.

5.1.4.2. Mpu nogaye COBCTBEHHOPYYHO MNOAMNUCAHHOTO 3asBAEHMA O MOAMUCKE OPUTMHANbHbLIN 3K3EemMNanp
3asBneHna o noanucke Heobxogumo nepenaTb Ynpasaswoweidh KomnaHuM B MecTe pacrnosioKeHwus
Ynpasnaoweir KomnaHuM OOHUM W3 HUXKecC/Tedylowux crnocobos (McuepnbiBaloOWMn nepeyeHb): i)
nepegayeit npeacrasutens Ynpasasouwei KomnaHuy nos noanuch; ii) 3akasHbiM NOYTOBbIM OTMPABAEHUEM
(c n3BeweHnem o Bblgayue) nepeaveit npeacTasutento Ynpasnawuwein Komnanum nog noanuce; iii) yepes
Kypbepa nepepaveit npeacrasutento Ynpasaswouwein Komnanuu nop nognucb. CobCTBEHHOPYYHO
nofnucaHHoe 3asaBieHNe 0 NOANMUCKE CUMTAETCA BPYYEHHbIM YNpaBastolwein KomnaHuy ToNbKo Toraa, Koraa
OPUrMHANbHBIM 3K3emMNAAp 3aABNEHUA O NOAMUCKe AOCTaBAeH OAHWM W3 BbllleyKa3aHHbIX cnocobos no
ropuanyeckomy agpecy Ynpasnawoweii KomnaHum 1 nepesaH nog noAnucb NpeacTaBuTento Ynpasnatowen
Komnanun.

5.1.4.3. 3aABneHMe O NOAMUCKE He cYMTaeTcAa nepefaHHbIM, €CNIM OHO He OTBeYaeT YCTaHOB/IEHHOMY B MyHKTe
5.1.4 TpeboBaHNio K popme n/mam He NoAaHO CNOCO6OM, YCTaHOBNEHHbIM B MyHKTe 5.1.4.
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5.1.5.

5.1.6.

5.1.6.1.

5.1.6.2.

5.1.6.3.

5.1.6.4.

5.1.7.

5.1.8.

5.1.9.

5.1.10.

5.1.11.

Mai moxeT 6bITb BbINYLLLEH TO/BKO NPU NOCTYNAEHUM B akTUBbI PoHAa feHer B pasmepe Y1CTolM CTOMMOCTH
nas B COOTBETCTBMM C KOJIMYECTBOM BbinMycKkaembix Maes. Mpu Bbinycke [ApobHoro nas B akTMBbl ®oHAa
OOJIKEH NOCTYNUTb AEHEXKHbI B3HOC B pasmepe, OTBeYatoLLeM 3TOM YacTn oT Yucton ctoumoctu naa. Ana
npuobpeteHus MaeB MHBECTOP A0MKEH BbINIATUTL HA YKa3aHHbIN B 3aABNEHMM O MOAMUCKE PAaCYETHbIN cyeT
CYyMMY, COOTBETCTBYHOLLYIO KOIMYECTBY BbiNycKaembix Maes n Yuctoii ctrommoctu Mas.

3asBneHne o noanucke Ynpasnawower KomnaHum MoxkeT nogaTb /MUO, OTBevalowee BCeM
HUXenpuBeAeHHbIM NyHKTaMm:

npv npuobpeTteHnn Mas BbINONHAETCA yCTaHOB/EHHOE B NyHKTe 4.1.2 Ycnosuit TpeboBaHMe MUHUMaNbHOM
Ha4yaNbHOWM MHBECTULMM U NOCNEAYIOWMNX MHBECTULLUIA;

B 3asiB/IEHMM O MOANUCKE INLO NMUCbMEHHO NMOATBEPXKAAET, UTO i) OH 061afaeT AOCTAaTOYHBIMU 3HAHUAMMU
UM B 06/1aCTM MHBECTUPOBAHUSA, B T.4. MHBECTUPOBAHUA B NMPOU3BOAHbIE MHCTPYMEHTSI, ii) OH 3HaeT 06
0COBOM ypOBHE PUCKA, CBA3AHHBIM C MHBECTMPOBAHMEM B MPOW3BOAHbIE WHCTPYMEHTDI, iii) emy 6blan
pasbACHEHbl CBA3aHHble C MHBECTUPOBAHWEM PUCKU U V) emy 6binn pasbACHEHbI PUCKWU, CBA3AHHbIE C
AeprkaHvem aktmsoB PoHaa, ecnv akTMBbI PoHAA AeprKaTCA Y TPETbEro INLLA U NPU HeMnlaTexXecnocobHoCcTH
TpeTbero Auua akTMebl PoHAA MOryT ObiTb He MUCKAOYEHbl B MOJHOM Ob6beme WM YacTUYHO U3 UX
6aHKPOTHOIO MMYLLLECTBA;

B 3afAB/fIeHMU O MNOAMNUCKE NMLO MUCbMEHHO NOATBEPXKAAET, YTO OHO BHMMATE/IbHO O3HAaKOMMUAOCHb C
YCcnoBMAMM, COrNacHO C HAMMU, U 06s3yeTcs Ux cobnoaaTs;

B OTHOLUEHUM /iMLA He Habntopaetca obcToATenbCTB, BbiTeKaowmx n3 3MOADT, KoTopble NPenATCTBYIOT
3aK/odeHunto Ynpasaatowein KomnaHven caenku ¢ AMLOM MM UCKKOYALOT 3TO.

3asBneHNe 0 NoAnucKe MOKeT bbiTb NOJaHO B 060N BaHKOBCKWIA AeHb, HO He no3gHee [aTbl nogauu
3anaBneHNA 0 nognucke.

Ecnn 3aasneHune o nognucke nogaetca nosgHee 15:00 yacos nocnegHero baHKkoBckoro gHA Jatbl nogaun
3anBneHUsa o0 nognucke (Mo 3CTOHCKOMY BPEMEHM), BbiNycK lMaeB Ha OCHOBaHWM TaKoro 3asB/ieHWs O
noanucke (JaTa caenku) oTknagbisaeTca Ha oauH Mecau, (Ha crneayowmnii LKA NOANUCKK), AaXe ec/in AaTta
3aABaeHNA 0 NOANUCKE NN NOANUCL NOCTaBAeHbl paHble, Yyem 15:00 yacos nocnegHero baHKOBCKOro AHA
[JaTtbl nogaum 3asBneHUA O NoAnNUCKe (Mo 3CTOHCKOMY BpeMeHw), 3asB/ieHne 0 NoAMMCKe C NOCTaBNEHHOM
3/7IEKTPOHHOM nognucbio 6bi10 NepesaHo Ynpasnstowei KomnaHun n/mnun JepskaTtento pernctpa nosgHee
15:00 yacoB nocnegHero baHKoBCcKoro AHA [aTtbl Nogauv 3asBieHUs 0 NOANMUCKE (N0 3CTOHCKOMY BpeMeHM)
UM cobCTBEHHOPYYHO NOoANMCcaHHOe 3asBaeHue 0 NoAMNMcKe nepesaHo Ynpasnstolwein KomnaHuy nosaHee
15:00 yacos nocneaHero baHkoBCcKoro AHA [aTtbl Nogayu 3asaBAeHMA 0 NOANUCKE (MO 3CTOHCKOMY BPEMEHM).
Ynpasnawwaa KomnaHua nmeeT npaBo OTKasaTbCA OT Bbinycka [aeB. Mcxoaa m3 sToro, He3aBUCMMO OT
YKa3aHHOTOo B AaHHbIX YCNI0BUAX U HE3ABMCUMMO OT COOTBETCTBMA YCNOBMAM AnLa, NogasLliero 3asB/ieHne o
noanucke, Ynpasnswowaa KomnaHusa ocTaBnseT 3a coboil MpaBO Ha CBOE YCMOTPEHME YacTUYHO WM
NOJIHOCTbIO OTKA3aTbCs OT BbIMyCKa HOBbIX [MaeB Kakomy 6bl TO H 6bIJI0 MHBECTOPY NO KaKol 6bl TO HY BbL10
npuyMHe B KaKoW Obl TO HM 6bLIO MOMEHT. B Takom cnydyae Ynpasnswowas Komnauua He ob6sA3aHa
060CcHOBbIBaTb MOAO6HOe peleHue. Ynpasaswowasa KomnaHua MMeeT NpaBoO MOBTOPHO OTKa3aTbCcA OT
Bbinycka Maes. Ecan ucxoamtb 13 TpeboBaHMA paBHOro obpalleHWs C MHBECTOpaMu, TO B C/y4vae, ecau
Ynpasnawwana KomnaHna npumeHseT BbileyKasaHHOe NPaBo OTKa3a, OHO PacnpoCTPaHAETCA Ha BCex /v,
KOTOpble noAanu 3asB/ieHne O NOANMUCKE HA COOTBETCTBYIOLLMIA BbIMYCK, OT KOTOPOrO OTKA3a/uCh.

06 oTka3se OT BbiNycka naes Ynpasnatowan KomnaHua coobuiaet nuuy, nogaswemy 3aasieHne o noanucke,
B AO/IKHON dopme B NUCbMEHHOM BUAE MO aApecy 3/EeKTPOHHOM NOYTbl, YKa3aHHOM B 3asBieHUU O
nognucke.

Nvuo, nopasuwee 3asBneHne o0 NOAMNWUCKE, UMEET NPaBO OTKa3aTbCcA OT NpuobpeTeHua MNaes B 110601 MOMEHT
[0 Toro, Kak byaeT AaHO pacnopsXKeHue O nepeynucieHnn yKasaHHOM B MyHKTe 5.2.1.2 YcnoBuii cymmbl
MHBECTMLMK. JIMLo, Nofasliee 3asaBaeHNe O NOAMNUCKE, OTKa3blBaeTcA OT npuobpeTeHna Maes oTnpaBKow
coobLLeHnA Ha aApec 3/1eKTPOHHOM NouTbl Ynpasasowen KomnaHum nam tem, 4to oH K [late caenku He
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5.1.12.

BbINO/IHAET NEePEYNCNEHUs YKA3aHHOM B 3aABJEHUMM O MOAMWUCKE CYMMbl WHBECTMUMM HA CYeT,
npeaycMOTPEHHbIN A4 BHECEHMA NAaTbl 3a NpuobpeTeHne naes.

Ecnun 3aaBneHne o noanncke UamM AnLo He oTBeYaroT NyHKTY 5.1.6 Ycnosuii, To Ynpasnatowaa KomnaHua
MMeEeT NPaBo OCTaBUTb 3asBNeHNe O NoANUCKe 6e3 ya0BNeTBOPEHUS, COObLWMB 06 3TOM nLy, NogaBLIEMY
3aABneHne 0 NoANMCKe, N0 YKazaHHOMY B 3aABJIEHWMM O NOANMUCKE aApecy 3/1EKTPOHHOM MOYTbl He No3gHee
Tol [laTbl caenku, Koraa 6bl npolen Bbinyck Maes, eciv 6bl He 6bIN0 OCHOBAHWI ANA OCTAaBAEHUSA
3anB/ieHNs 0 nognucke 6e3 yaoBaeTBopeHus.

5.2. MPUOBPETEHUE NAEB U ONJIATA NAEB

5.2.1.

5.2.1.1.

5.2.1.2.

5.2.1.3.

5.2.2.

5.2.3.
5.24.
5.2.4.1.
5.2.4.2.
5.2.4.3.
5.2.4.4.

MNocne nonyyeHua 3asBneHMs o noanucke Ynpasasawowas KomnaHua npoBepsieT COOTBETCTBME AnLA
NONOXKeHNAM NyHKTa 5.1.6 Ycnosuit. Ecnam anuo cootBeTcTBYET YCTaHOBAEHHOMY B YCNOBMAX U €CNu He
HabntogaeTca yKasaHHbIX B NyHKTax 5.1.8, 5.1.9, 5.1.11 obcToATENbCTB A48 OTKAa4blBaHMA UAM OTKasa, TO
Ynpasnawwana KomnaHua, MpuobpeTtatensd Mas u [Lepatenb peructpa B [eHb CAENKM coBepliatoT
cnepylowme AeNCTBUA B CAeAyOLEeM NopsaKe:

Ynpasnawwana Komnanua pgaet [epkatento Peructpa 6e3ycnoBHoe M 6e30T3bIBHOE MOpPy4YeHWe o
nepeuncneHnmn MaeB Ha cYeT UeHHbIx bymar CobCTBEHHWMKA Mas B COOTBETCTBUWM C YCTAHOBJ/IEHHbIM B
3aABNEHUMN O NOAMMNCKE KOMYECTBOM NaeB U MHBECTULMOHHON CYMMO;

Cob6CTBEHHUK Nas obecneynmBaeT MNepeynucieHMe YCTaHOBAEHHOW B 3asBAEHWW O MNOAMNUCKE CYMMbI
MHBECTULMM Ha cyeT DOHAA, NPeayCMOTPEHHbIA AN BHECEHWS NaaTtbl 3a NpMobpeTeHMe Maes, C TaKUM
Y4YETOM, YTOBbI AEHEKHAA CyMMa B NOJIHOM 06beMe MOCTYNMAa Ha YKa3aHHbIM cYeT He no3gHee [HA COeNKN.
Ecav BblleyKasaHHAA [eHeXXHaa CyMMa He MOCTynuT B NONHOM obbeme K yKasaHHOMY [HI0 caeniku,
Ynpasnawowasa KomnaHua Mau He BbinycKaerT.

[JepxkaTenb pernctpa BbINOMHAET 3a4ucieHune MaeB Ha cyYeT ueHHbIX bymar CobcTBEHHMKA Nan He no3aHee
nepsoro baHKOBCKOro AaHs nocne [HA caenku (C+1).

Ecan B NopyYyeHUM, yKkasaHHOM B MyHKTe 5.2.1 YcnoBuii 06HApyKUTCA OWMBKA MM HETOYHOCTb, TO NLLO,
coBepLUMBLLEE OLIMBKY UM HETOYHOCTb, 06A3YeTCA €€ Hesamea/IUTENbHO UCMPABUTD.

JononHuTenbHble yCN0BUA, CBA3aHHbIE C BbINYCKOM MaeB, yCTaHOB/NEHbI B 3aABNE€HUM O NOANUCKE.

Ecnun B leHb caenku BbinycKa Maes He NPOM30LL/IO HA OAHOM M3 HUXKenpuBeAeHHbIX OCHOBAHWIA:

Ha OCHOBaHMM NyHKTa 5.1.4.3 Ycnosuii PoHAa;

npu oTKkase Ynpasnstowein KomnaHum oT Bbinycka MNaes Ha ocHoBaHWK NyHKTa 5.1.9 ycnosuii PoHAaa;

npu Hey0BAETBOPEHUM 3asABAEHNA O NOAMNUCKE Ha OCHOBAHUM NyHKTa 5.1.12 ycnosuit ®oHAa;

npu oTKase Anua, nogaswero 3asaBaeHWe O NOANUCKe, OT NpuobpeTeHus MNaeB Ha OCHOBaHMM NyHKTa 5.1.11
Ycnosuii, Ynpasnsatowaa KomnaHus Bo3BpaLaeT CyMMy MHBECTULMK, BbINJAYEHHOM NogaTesieM 3asBaeHUs
0 noAnucke Ha cyeT PoHAa, NPeasyCMOTPEHHbIN 1A BHECEHWA NAaTbl 33 NpUobpeTeHMe NaeB, Ha PacyYeTHbIN
CYeT /IMua, NoaaBLero 3asB/ieHne o NOANUCKE, HE NO3aHee Yem B TeyeHue 2 (AByX) GaHKOBCKUX AHel ¢ Toro
[HA coenku, Korga npousoluen 6bl Bbinyck Maes, eciv 6bl He Hab1104aN0Cb OCHOBAHMA, YKa3aHHOIO B MyHKTe
5.2.4. C nognexawmx BO3BpaTy CyMM NMPOLEHTbI HE HAYMCAAKTCA U He BbinaaumsatoTca. Ecnm 3aasneHune o
noanucke octaetca 6e3 ya0BNETBOPEHUA UIWN CYNTAETCA HE NOAAHHbIM Ha OCHOBaHWUM ycnoBuit doHaa, He
Bblgaya naes MPOMUCXOAWUT 3a CYET /LA, NOAABLUErO 3aAB/leHMEe O NoAnucke (T.e. NaaTbl 3a 3aK/JYeHUe
cAenku Ha OCHOBaHUMU pacLeHoK 6aHKa HeceT COBCTBEHHMK nas).

5.3. NOTALLEHUE NAEB

5.3.1.

Ona noraweHuns naes Cob6CTBEHHWMK naa nogaeT Ynpasnawweir KomnaHuu 3assneHue o noraweHuun B
COOTBETCTBUM C MYHKTOM 5.3.8 Ycnosuit. Co6CcTBEHHMK Nas MMeeT NpaBo norawath Man Kak 4YacTUYHO, TakK U
NONHOCTbIO. YacTMyHOE noralleHue OCyW,ecTBAAeTCA B COOTBETCTBMM C YC/NOBMAMM, YCTAHOB/IEHHbIMU B
nyHKTe 4.1.2 Ycnosuit.
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5.3.2.

5.3.3.

5.3.4.

5.3.4.1.

5.3.4.2.

5.3.4.3.

5.3.5.

5.3.6.

5.3.7.
5.3.8.

5.3.8.1.

5.3.8.2.

Mocne Toro, Kak 3asB/iieHMe O noraweHuu byaeT nofdaHo Ynpasnstouwelh KomnaHuu, Cob6CTBEHHWMK nas
60/blle HE MOKET ero aHHy/IMPOBATb (32 MCKIOYEHUEM C/lyYaeB, KOr4a Ha 3TO 6bINO NOAYYEHO cornacue
Ynpasnawuweit KomnaHuu). Ecnm CobCcTBEHHMK Mas xogaTalcTeyeT 06 aHHY/MPOBAHUW 3asBAEHMA O
noratweHum,

Cob6CTBEHHUK NasA noAaeT Ynpasastowei KomnaHnn cooTBeTCTBylOLWLEE MMCbMEHHOE 3aAB/leHUE, KOTOpoe
Ynpasnawwana KomnaHua akuenTUpyeT WAM OCTaBAAET Ha CBOE YCMOTPEHWE He aKLenTUpoBaHHbIM 6e3
YKa3aHMA BECKOWN MPUYUNHbI.

Ma cumTaeTcs noraweHHbIM Bbinnato CToMmoCTM noraweHua [las. BbiTeKawowme W3 naA npa.a
3aBepLUAIOTCA B MOMEHT noraweHus Mas.

Ynpasnawouwana KomnaHua uMmeeT NpPaBO YacCTUYHO WMAM MOAHOCTbIO MPUOCTAHOBUTL MNoraweHue [laes u
nepeHecT AaTy NoraweHnsa B O4HOM MM HECKONbKUX MPUBEAEHHbIX HUMXKE C/Iy4YanX, eC/IM OH CYUTAET, YTo:
JNIMKBUAHOCTb MHBECTULMOHHOTO nopTdena PoHAa Heg0CTaTOUHA ANA NOralleHnA Takoro konuyecrsa MNaes B
COOTBETCTBYOLWYO [laTy noraweHums,

BCNEeACTBUE YPEe3BbIYaMHbIX CUTYaL Mt UM 3HAUUTENbHBIX KOIe6aHUI PbIHOYHBIX LLEH HEBO3MOKHO Pa3yMHO
npomn3BecTn pacyeT YnucTtom ctommocT Maes.

Mpofaxa 3HauYUTENbHOM 4YacTM akTMBOB POHAA MOMKET HAHeCTM 3HauuTe/bHbI Bpes MHTepecam
Cob6CTBEHHUMKOB Naes.

B cnyyasx, ykasaHHbix B nyHKTe 5.3.4, Ynpasnawouwaa KomnaHna mmeet npaBo YaCTUYHO WM MOJIHOCTbIO
NPUOCTaHOBMUTL NoraweHune Maes cpokom Ao 3 (Tpex) mecsaues, coobwmB 06 3Tom COBCTBEHHUMKY Mas B
YCTaHOB/IEHHOM B 3aKOHE NopAAKe, OTNPaBUB COOTBETCTBYHOLLLEE COOBLLEHME HA A PEC SNEKTPOHHOM NOYThI,
YKa3aHHbI B 3afBNeHMM O noraweHuu. o ucTeyeHUIO Nepuopa, Ha KOTOpbIM noraweHue 6bino
npuocTaHoBAeHO, Ynpasaatowaa KomnaHMa nmeeT NpaBo CBOMM pelleHMemM OCTaHaB/AMBATb MorawleHue
MaeB Ha cneayowme 3-mecadyHble Nepuoabl, HO He AOAblie, YeM Ha OAWH rod, eciv obCToATeNbCTBO,
CTaBlWlee OCHOBAaHWEM AN NPUOCTAHOBKWM MNOralweHus, Mo oueHke Ynpasaswowen KomnaHuu He
npekpatunocb. O COOTBETCTBYHOLWMX OTCpoYKax CobCTBEHHMKA nas MHOOPMUPYIOT B YCTaHOBNEHHOM B
3aKOoHe nopagKe, OTNpaBAAA COOTBETCTBYIOWEE COOBLEHME HA aApec 3/IEKTPOHHOW MOYTbl, YKa3aHHbI B
3aABNEHUMN O NOraleHum.

Mpw coBepLlUeHUN NaaTexken us akTneos PoHOa KakMmM 6bl TO HM 6b110 COBCTBEHHMKOM MaeB NPOLLEHTbI He
HAYUCNAOTCA U He BbiNaa4ynBatoTcA.

Mpw noraweHuu Maes NaaTa 3a NOraweHMM He B3IMMaeTCA.

[na Bo3spaTa MNaeB HeobxoaMMO NogaTh 3aAB/eHUE O NoraweHuuM He nosaHee JaTbl Nogayun 3asaBaeHUs o
noraweHnn. 3asaBaeHME O NoraweHnn MOXKeT BbITb MOAAHO B 31EKTPOHHON POPME C 3/1EKTPOHHOMN NOANNUCHIO
no ajgpecy, YyKasaHHOMy Ha calTe Ynpasnsiwouwei KomnaHuu, wuamM nepegayeit cobCTBEHHOPYYHO
noAnucaHHoOro 3anaBieHMA 0 noraweHnn Ynpasnawouwen KomnaHuu.

3aABneHWe O MoraweHun B 3NEeKTPOHHOM ¢Gopme C 3/1eKTPOHHOW MNOoANUCbID NogaeTca Ynpasastowen
KomnaHun n [ep:kaTento peructpa. Ha cainte Ynpasnatowen KomnaHuMM yKasaHbl agpeca 3/1eKTPOHHOM
nouTbl Ynpasasawowein KomnaHum n [epkaTens perncrtpa, Ha Kotopble He06XoaMMO OTNPABUTL UMetoLLLee
3NIeKTPOHHYIO nognuck 3asBneHne 06 noraweHuun. Mmelouiee 3NEKTPOHHYK noanucb 3asBiaeHWe o
NnoraweHnn He CYMTAaeTcA NOJAHHbIM, ecnn 3asB/ieHMe O MoralweHuMM NOoAAHO TOJIbKO OZHOMY W3
BbllUeyKa3aHHbIX aApecaTos.

Mpu nopaye cOBGCTBEHHOPYYHO MOAMMCAHHOTO 3asBAEHUA O MOralWeHUU OPUTMHAJbHbLIA 3K3emnaap
3asBfeHNA O noraleHun Heobxoaumo nepepatb Ynpasaawowei KomnaHuM B MecTe pPacnosioXKeHus
Ynpasnaoweir KomnaHuM OAHMM W3 HUXKec/aedylowmx cnocobos (McyepnbiBaloWMn nepeyeHb): i)
nepegayeit npeacrasmTento Ynpasaaowein KomnaHum nog noanumce; ii) 3akasHbiM NOYTOBLIM OTNPaBAEHNEM
(c n3BeweHnem o Bblgaye) nepesadeit npeactasuTento Ynpasnawouwein KomnaHum nog noanuce; iii) yepes
Kypbepa nepegadveit npeacrtasutento Ynpasnawwen KomnaHum nop noanucb. Cob6CTBEHHOPYYHO
noanucaHHoe 3asBneHWe O MOraleHUM CYUTAETCA BPYYeHHbIM Ynpasastowel KomnaHWM TONbKO Toraa,
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5.3.9.

5.3.10.

5.3.11.

5.3.12.

KOra OPUrMHaNbHbIM 3K3eMNNAP 3aABAEHNA O NOralweHnn AoCTaBAeH O4HUM M3 BbllleyKa3aHHbIX cnocobos
no ropuguyeckomy agpecy Ynpasnawowei KomnaHuM u nepefaH noa MNOAMNUCH NPeACTaBUTENtO
Ynpasnsawouwen KomnaHuu.

Ecnn 3aasneHuve o noraweHnn nogaetca nosdgHee 15:00 yacos nocnegHero baHkoBcKoro aHa [aTbl nogayn
3anBaeHUn O MnoraweHuu (No 3CTOHCKOMY BpemeHwu), Bo3BpaT [MaeB Ha OCHOBAaHUWM TaKoro 3asfBEHUA O
noraweHuy oTKNaabIBaeTcs Ha oAvH Mecsl, (Ha cnefyowmii LMKA BO3BPaTa), AaXKe ecv AaTta 3asasiaeHus o
noraweHnn N NOANUCL NOCTaB/eHbl paHblue, yem 15:00 yacos nocneaHero baHkoBckoro aHA JaTbl nogaym
3asBneHUA O MoraleHun (Mo 3CTOHCKOMY BpemeHM), HO 3asB/ieHWe O MOoralleHWUM C MOCTaBNEHHOM
3/7IEKTPOHHOM noanucbio 6b110 NepesaHo Ynpasnsaowei Komnanuu n/mnun JepskaTtento pernctpa nosgHee
15:00 yacos nocnegHero baHkoBCcKOro gHA [atbl noaaun 3aaBaeHna o noraweHmm (No 3CTOHCKOMY BpemMeH#)
UM cobCTBEHHOPYYHO MoAnucaHHoe 3asB/ieHWe O noraweHun boino nepedaHo Ynpasnswowein KomnaHum
nosaHee 15:00 yacos nocneaHero baHKoBCKOro AHA [aTtbl Nogauu 3aaBaeHMA O noraweHumn (No 3CTOHCKoOMY
BPEMEHMU).

3aABfeHNe O MOraweHuUM He CYUTAEeTCA MOAAHHbLIM, €C/IM OHO He OTBeYaeT YCTAaHOBNEHHOMY B MyHKTe
5.3.8 TpeboBaHuio K popme n/man He noaaHo cnocobom, ycTaHOB/EHHbIM B NyHKTe 5.3.8. Ynpasasiowas
KomnaHusa ocTaBnseT Takoe 3asB/ieHVe O noraweHun 6e3 yaoBNeTBOPEHUS, U Nau He NOralatoTes, 0 Yem
Ynpasnsawowaa KomnaHusa coobuwaer nuuy, MNogaslwemy 3assieHWe O NoraweHnu, No agpecy 31eKTPOHHOM
noyYTbl, yKa3aHHOMY B 3aABJIEHMM O NOTaLIEHUM.

Ecnam npm yactmyHom noraweHmm Maes 13 3aABAEHMA O NOralleHNN BbITEKAET, YTO B C/lyyae noraweHua MNaes
y CobcTBEHHMKA coxpaHATca nan B PoHae ctommocTbio meHee 100 000 (cTa Tbicad) eBpo, TO YNpasastoLwas
KomnaHusa yaosnetsopseT 3asiB/ieHMe O MOralleHuUM YacTM4HO, 1 MNaun norawaoTesa ¢ y4eTom Toro, 4Tobbl y
CobcTBeHHUMKa MasA coxpaHuancb nam ctommocTbio 100 000 (cTo ThicAY) €BPO M B OCTaNbHOM Ob6beMme,
yKa3aHHOM B 3aAB/neHWN 0 noraweHum, MNaum norawatoTca.

Mpw noraweHum Maes 13 akTMBoB ®OHAA Ha pacyeTHbIN cieT CoBCTBEHHMKA Nas, CBA3AHHbIW C ero cCHeTom
LLleHHbIX Bymar, Npou3BOANTCA AEHEXKHAA BbIN/IAaTa B pa3Mepe CyMMbl, COOTBETCTBYIOLLEN KOIMYECTBY
norawaembix NMaes n CtoumocTu noraweHus Maes, B TedeHue 40 (copoKa) JHel HaunHaA co AHA Nogaun
3aABNEHNA O NOralleHWm, yYnTbiBas MPU 3TOM OFrpaHMYeHne, yKasaHHoe B NyHKTe 4.1.2. Ycnosuid. ToUHbIN
[JeHb BblKyna B Te4eHue BblweHa3BaHHbIx 40 [Heln onpeaensaeT Ynpasaatowas KomnaHma no ceoemy
ycmoTpeHumto. NogaHHble B 04MH U TOT e baHKOBCKUIM AeHb 3aABNEHMA O NOoralleHnn yA0BAEeTBOPAIOTCA B
OZHY U Ty }Ke AaTy NoraweHus, eCNu U3 CIefyoLLero NpeasoKeHNa Uan UHbIX NONOXKEHUM YCN0BUI He
BbITEKaeT nHoe. Ecnm yctaHoBNeHHanA B 3aABNEHUM O MOralleHNN AeHeXHasa CTOMMOCTb noraweHus Maes,
npesbllwaeT 5% OT pbIHOYHOM CTOMMOCTM aKTMBOB POHAA, MM CyMMapHaa CTOMMOCTb BCeX NMOAAHHbIX B
OZMH U TOT e BaHKOBCKMI AeHb 3aaBNeHUI 0 noraweHunn npesbiwaeT 20% OT PbIHOYHOM CTOMMOCTHU
akTMBoB PoHAa, To Ynpasnawowaa KomnaHMA UMeeT NpaBo NepeHecTn CPOK yA0BNETBOPEHNA 3aABIEHUIN O
norawexunn ao 30 JHen.

5.4. ONPEAENEHUE YACTOM CTOMMOCTM NAA

5.4.1.

5.4.2.

5.4.3.

5.44.

Mpw pacyete Yucton ctoumocTn aktueoB PoHaa n Yucton ctommocTm MNaa Ynpasastowana KomnaHua ncxoant
13 NOJIOKEHNIN CBOMX BHYTPEHHUX NPOLEAYPHbIX NPasua, YCNOBUIM U NPaBOBbIX aKTOB.

Yuctyto ctommoctb MNasa, IMUCCMOHHYO LeHy Maa n CtommocTb noraweHnusa Maa Ynpasaawwaa KomnaHma
paccunTbiBaeT He MeHee 04HOro pa3a B mecaAy, B JJeHb OLEeHKu.

3MUCCMOHHAA uLeHa Maa u CtoumocTb noraweHua Mas nybaukyetrca Bmecte ¢ nybavkauumein Yucroi
ctoumoctu MNas.

Ecam nocne onpepenenunsa Yucroit ctoumoctn ®oHaa n Ynctoi ctommoctu MNaa NpomsonaeT nam BbiABUTCA
cobbiTMe UAKM 06CTOATENbCTBO, KOTOPOE MO Hauayywei npodeccMoHanbHOW oOueHKe YnpasaswoLen
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5.4.5.

5.4.6.

KomnaHuu cyuwectseHHO BauAeT Yuctyto ctommocTs PoHaa u Yuctyio ctoumocTb [Mas, Ynpasnstouwan
KomnaHusa nmeeT NpaBo NepeoLLeHUTL YiKe onpeaeneHHyo Yuctyto ctoumocts PoHaa n YMCTyo cTOMMOCTb
Mas, ecnu HeBbINONHEHUE NOAO6HON NepeoL,eHKM HaHeceT yuwepb nHTepecam Co6CTBEHHUMKOB Maes.
Ynpasnsawowaa KomnaHvsa MMeeT NpaBo NepeHecTu BbiMOoJAHeHUe pacyeta Yuctoit ctoumoctn ®oHga uam
Yucrtoii ctoumoctn Maes u ux nybnaukauumio, ecav noraweHus MaeB NPMOCTAHOBAEH B COOTBETCTBUU C
nyHKkTom 5.3.4 Ycnosui.

B cnyyae npekpaleHusa 0b6CTOATENbCTB, ABAIOLWMXCA OCHOBaHWEM A/l MPUOCTAHOBKM noralexus Maes,
Ynpasnsatowaa KomnaHua o6s3aH npoussectn pacyeT Yuctoit ctoumoctu MNaes B [leHb OLLEHKU TOTO e
KaNeHJapHOro Mecsla, B KOTOpbIA NpeKpaTuioch OBCTOATENbCTBO, fABAAOLWLEEC OCHOBAaHUEM AJiA
NpUOCTaHOBKM noraweHus Masa. O nepeHoce pacyeTa Yuctoit crtommoctn Mas u ero nybavKaumm
Ynpasnaowaa KomnaHua HesamegnutenbHo coobuwaer Ha caite Ynpasnawoweir  KomnaHuu.

5.5. OBA3ATE/IbHOE NOTrALUEHUE NAEB

5.5.1.

5.5.2.

5.5.2.1.

5.5.2.2.

5.5.2.3.

5.5.2.4.

5.5.2.5.

5.5.3.

Ob6s3aTenbHoe noraweHune MNaes — 3To NpaBo Ynpaenstoweit KomnaHuu notpebosatb oT CobcTBEHHMKA Nas
BO3BpaTa MaeB M cooTBeTcTBYIOWAsA 0653aHHOCTb COBCTBEHHMKA Nas BEPHYTb cBOM Mau HAa OCHOBaHUSAX,
NpuBeAEHHbIX B HACTOALLEM MYHKTE.

Ynpasnaowas KomnaHua MmeeT npaBo NpUMeHUTb 0b6s3aTesnbHOe noraweHuve [laes, NpuHagnexalmx
CobcTBEHHMKY Nas, ¢ Lenblo obecrneyeHuns Toro, Ytobbl Man He Npuobpenn u He UMenu:

noboe nuuo, npoTMeopeyalyee nyHkTam 5.1.6 . 1 4.2.2.5 Ycnosuis;

ntoboe 1L, OCYKAEHHOe pelleHMEM Cya 33 COBEpLLEHMe NPecTynieHus, He3aBUCMMO OT rocyAapcTBa, B
KOTOPOM 6bi/I0 BbIHECEHO pELLeHUe CyAa;

ntoboe ML Npu 0b6CTOATENBCTBAX, KOTOPbIE, MO MHEHUIO Ynipasastolwein KomnaHuu, morau 6bl nosieyb 3a
coboli gns doHpa wnm Ynpasnswouwein KomnaHuu Hanorosoe 0653aTENbCTBO WM WMHOE [eEHeXHoe
0653aTeNbCTBO, KOTOPbIE NMPY UHBIX 0BCTOATENILCTBAX HE BO3HUKAU bbl;

HeCMOTPS Ha COOTBeTCTBYoLee TpeboBaHMe Ynpasasioweit KomnaHuu, CobcTBEHHUK Nas He NpefocTaBaseT
[OKYMEHTbI U MHGOPMALIMIO, HeobXxoAMMblIe A5 BbINOAHEHUA YnpaBasioweii KomnaHuy BbITEKAOLWMX U3
3N04dT ob6s3aTenbCTB f06POCOBECTHOCTH; AU

npepocTasneHHble COBCTBEHHUKOM Nas JOKYMEHTbI UM AaHHbIe He YCTPaHAIT NoA03peHus YNpaBastoLLen
KomnaHuM 0 ToM, YTO LieNIblo KOMMEPYECKUX OTHOLUEHWUI WU CAENKU MOXKET BbITb OTMbIBaHWE AEHEr Uaun
durHaHCMpOBaHWe Teppopmsma.

B cnyuyae, npuBegeHHOM B AaHHOM MyHKTe 5.5, Ynpasnawowaa KomnaHma nmeet npaso norawatb [lau B
obs3aTenb-HOM nopsake, coobwms 06 sTom cootBeTcTBYOWEeMy Co6CTBEeHHMKY nas. Mpu noraweHun MNaes B
nopsZiKe, yCTaHOB/IEHHOM B fl@aHHOM MyHKTe 5.5., [laToi noraweHus sBnsetca (nepBblii) BaHKOBCKUI AeHb
HeZlenu, cnenytoleii 3a Heflenei, B KoTopyto Ynpasnstowas Komnanua nepegan nsseweHme CobCTBEHHUKY
nas, uau (nepsbiii) BaHKOBCKUI AeHb Kakoro-nMbo nocnegytoutero Mecsua, OTIOKEHHbIW B COOTBETCTBUM C
Ycnosuamm. MoraweHwne MNan npousBoaunTCcA no CrommocTtu norawieHma nas.

6. OEATENbHOCTb YNPABNAIOLWENA KOMMNAHUU
6.1. OCHOBAHUA OEATENbHOCTU YNPAB/AIOLLEA KOMNAHUU

6.1.1.

6.1.2.

6.1.3.

6.1.4.

OcHOBaHUA AeATe/IbHOCTM Ynpasnsawwein KomnaHum ycTaHoB/AeHbl ycTaBoM Ynpasnswoueid KomnaHuu,
NpPaBoBbIMM aKTaMK, BblAaHHOM Ynpasasiowein KomnaHum aMueHsnein Ha AeaTeNbHOCTb U YCI0BMAMM.

B cooTeTcTBMU C Ycnosuamu, Ynpasnaowas KomnaHna MMeeT NpaBo pacrnopsaXaTbea M BNaAeTb aKTMBaMMU
doHAa, a TaKKe Npouve BbITeKalowme M3 3Toro npasa.

Ynpasnstowan KomnaHua MHBecTUpyeT akTuebl PoHAA OT CBOEro MMeHM M 3a 06uwmit cueT Co6CTBEHHMKOB
naes, TO ecTb 3a cueT ®oHAa.

Mpu MHBECTUPOBaHMM akTUBOB PoHAa Ynpasasaowan KomnaHua goaxKHa:
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6.1.4.1.

6.1.4.2.

6.1.4.3.

6.1.5.

6.1.6.

6.1.7.

6.1.8.

NoNyYnTb A0CTaTOYHbIN 06bem MHGOPMaLMM 06 akTUBaX, KOTOPble OH HaMepeBaeTCA MPUOBPECTU UK yKe
npuobpen 3a cuet PoHAa;

cnegutb 33 GUHAHCOBO-3KOHOMMUYECKMM TOJIOKEHWEM IMUTEHTA, LeHHble 6ymarn KoToporo OH
HamepeBaeTcs NpuobpecTy nam yxe npuobpen 3a cuet PoHaa;

No/yYnTb OOCTAaTOYHbIM 06beM MHOOPMALMKM O NAATEXKecnocobHOCTM /MLa, C KOTOPbIM COBepLUatoTcA
caenku 3a cyet doHaa.

Ynpasnaowaa Komnauusa ynpasnseT aktmsamu PoHAa pasgenbHO OT aKTMBOB camol Ynpasnstouiei
KomnaHuu, oT aKTUBOB Apyrux yrnpasnsembix UM GOHA0B U OT APYrMX COBOKYMHOCTEN MMyLLLecTBa. AKTUBbI
doHaa He BXoAAT B 6BaHKPOTHOE uMyLLlecTBO Ynpasastoweid KomnaHum 1 3a cHeT UX Heslb3A YA0BAETBOPATb
TpeboBaHuit KpeanuTopos Ynpasnatowein KomnaHuu.

Ynpasnaowas KomnaHua umeeT npaBo M 06A33aHHOCTb NPeabABAATb OT CBOEr0 MMEHU TpeboBaHua
CobcTBEHHUMKOB NaeB M PoHAA K TpeTbUM /MLAM, €CAU HeNnpeabsB/eHUE MPUBELEHHbIX TpeboBaHWi
noBfieYeT WM MOXKET MoBJeyb 3a CcobOoW BO3HWKHOBEHWE CyllecTBEHHOro yuwepba ana doHga wam
CobcTBEHHUMKOB Naes. Ynpasnsatowasa KomnaHua He 06s3aH NpeabABAATb YKasaHHble TpeboBaHuA, ecan
®oHa nnm CobCTBEHHMKM MaEeB yKe NpeabsaBuan TpeboBaHus.

Ynpasnsatowas KomnaHna HeceT OTBETCTBEHHOCTb 3a yLepb, HaHeceHHbIN PoHay unm CobcTBEHHMKAM Naes
HapyLleHnem cBoux 06Aa3aHHOCTEN.

Ynpasnsatowaa KomnaHua MmosKeT, Ho He 06s3aHa BrageTb Nasmun PoHaa unm npuobpeTaTb UX, U OH AenaeT
3TO B COOTBETCTBUM C AENCTBYIOWMMM NPaBOBbIMU akTamu. Eciv Ynpasnstowan KomnaHus npuobpena Mau,
TO 3TV Man MOMKHO MorawaTtb B MOpsAKe, YCTAHOBJAEHHOM B YCNOBWAX, U B OTHOLUEHWM WX MOTalleHUs
[AeNCTBYIOT OrpaHWYeHUs, YCTaHOB/eHHble B 3aKOHe 06 WHBECTUMUMOHHbIX doHAax. Ecnu Ynpasnsiowan
KomnaHua npuobpena MNaum ®oHpa, 1o Ynpasnsawowasa KomnaHua nybavKyeT Ha cailTe Ynpasnsatowiei
Komnaxuu nHdopmaumio o pasmepe cBoel aonu yyacTus.

6.2. MEPEQAYA GYHKLIUIA YIPABNAIOLLEA KOMMAHUU

6.2.1.

6.2.1.1.
6.2.1.2.
6.2.1.3.

6.2.1.4.
6.2.1.5.
6.2.1.6.
6.2.1.7.
6.2.1.8.
6.2.1.9.
6.2.1.10.
6.2.1.11.

6.2.1.12.
6.2.2.

[na nydwero BbINONAHEHWA CBOMX OBA3aHHOCTEW YnpasBaswowasa KomnaHua uMmeeT nNpasBo nepeaatb
HEKOTOpble GpYHKLMM, CBA3aHHbIE C ynpasieHnem GoHAOM, TPETbUM IMLAM, CeAyA NPY 3TOM NOJIOXKEHUAM
3aKoHa 06 MHBECTMLMOHHbIX GOoHAAX:
MHBECTMPOBaHMe akTMBOB doHAa;
opraHusaums Bbinycka v norawexus Maes;
npu HeobxoammocTn Bblgada CobcTBeHHMKam naes PoHAa [AOKYMEHTOB, MNOATBEPKAAOLWMX MPaBo
cobCcTBEHHOCTY;
nepegada CobcteeHHMKam naes PoHaa Heobxoanmon MHGopMmaunm n npodee 06CNy>KMBaAHMNE KIMEHTOB;
opraHusaums cbbita MNaes;
BeAeHue yyeTa aktmeos PoHAa U opraHM3aums ByxraaTepckoro yyera;
onpegeneHune Yucroi ctrommocTtn naes doHAa;
opraHusaums seaeHus permctpa Maes;
pacyet goxoaa ®oHaa;
pacyet n nybamkauma Yuctoi ctommoctu Maa PoHaa;
KOHTPO/Ib COOTBETCTBMA AeATe/IbHOCTM Ynpasnsowein Komnanum n doHAa 3aKOHY UM MHbIM
NpPaBoBbIM aKTam, B TOM YMCie, MPUMEHEHNE COOTBETCTBYHOLLEN CUCTEMbI BHYTPEHHETO KOHTPOA;
[AeATeNbHOCTb, HeNoCPeACTBEHHO CBA3AHHASA C BblleyKa3aHHbIM.
Mepepaya OYHKUMIA TpeTbMm Auuam ocBoboxpaeT Ynpasasawwyio KomnaHWio OT OTBETCTBEHHOCTH,
cBA3aHHOW C ynpaBneHnem OOHAOM B MAKCMManbHOM O06bEéme, YCTaHOB/NIEHHbIM 3aKOHOM 06
MHBECTUUMOHHbIX doHaax.

7. NNATbl U PACXOAbI, BbINJTAYMBAEMDBIE 3A CHET ®OHAOA
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7.1. BO3HATPAXAEHUE 3A YCNEX

7.1.1.

7.1.2.

7.13.

7.14.

3a cuet ®oHaa Ynpasnsowel KomnaHuy BbiNaauyMBaeTCs BO3HArpaXaeHue 3a ycnex (ganee umeHyemoe
BosHarpaxkaeHvem 3a ycnex). YueTHblt nepuog BosHarpaxkaeHusa 3a ycnex coctasnser Mecsau,. Pacuer
BosHarpaxaeHua 3a ycrnex NpousBOAMTCA MO COCTOAHMIO Ha [leHb oueHKM u BosHarparkaeHuwe 3a ycnex
BbINJIaYMBaeTcA B Te4eHne cnegytowero Mecaua.

CraBKa BosHarpaxkaeHua 3a ycnex coctasaseT 35% ot pocta Yucroi ctoumocTun lMasa, npesbiwatowero ee
MaKCMMasibHbIA UCTOPUYECKMIA YPOBEHb Ha KOHeL, MmecAaua. Bo3HarpaxkaeHue 3a ycnex paccunTbiBaeTca Kak
CraBKa Bo3HarpakaeHus 3a ycnex yMHOXKeHHaA Ha KOaIM4ecTBo Naés No COCTOAHUIO Ha [leHb OLeHKM.
Ynpasnawwana KomnaHua He umeeT npasa Ha BosHarpaxaeHue 3a ycnex, ecnm Yucraa ctoumocts Mas no
COCTOSIHUIO Ha nocnefHuii JeHb OUEeHKM 6bla HUXKE MaKCMMasbHOrO WMCTOPUYECKOrO YPOBHA YucToi
ctoumocTu MNaa Ha KoHew, mecAua. B Takom cnydae BosHarpaxkaeHue 3a ycnex, BbinjavyeHHoe YnpasaawoLen
KomnaHumM Ha ocHOBaHuu npepplaywero MecAua, He MNOANEXWUT BO3BPATY WM YMEHbLUEHUIO WAU
B3aMMO3a4eTy MHbIM 06pasom.

Mpoune BO3HarpaxkaeHna nomumo BosHarpaxkgeHua 3a  ycnex Ynpasnawowein KomnaHum He
BbiNaunsatoTcs. MNpaBneHne Ynpasnsawowel KomnaHum MoXeT B Kakoin-nnbo nepuog npumeHuts 6onee
HU3Koe BosHarpaxkaeHve 3a ycnex uav B Kakon-nnbo nepuog oTkasaTbca OT Bo3HarpaxaeHus 3a ycrnex Ha
CBOE YCMOTpPEHMe.

7.2. NPOYUE NNATEXU, NPOU3BOANMDIE 3A CHET ®OHAA

7.2.1.

7.2.2.

7.23.

7.24.

Pacxoabl Ha nepeyuMcneHMe W nNAatbl 33 YCAYrM, HEMNOCPEeACTBEHHO CBA3aHHble CO CAesKamu,
ocyliecTBAsseMbiMM 33 cyeT PoHAA, a TaKKe pacxodbl, HEMOCPEACTBEHHO CBA3aHHble C YyMpaB/ieHMem
doHAoM, B T. Y. N1aTa NO CAENKaM, N1aTa 33 MaKNepCcKUe ycayru, naaTa 3a Nnosib3oBaHWe ycayramm 6upsKu,
pacxogpl Mo NPouUEeHTaM, NiaTa 3a 06CNyKMBAaHME CYETOB LieHHbIX Bymar, BbiniaunsatoTca 3a cyeT PoHaa Ha
OCHOBAHMM PaCLEHOK NNLA, OKA3bIBAIOLLLEr0 COOTBETCTBYHOLLYIO YCAYTY.

Mnata 3a BegeHWe PerucTpa CornacHo pacueHkam [lep:kaTens perncrpa (3a MCKAKYEHWEM pPaCXOAoB,
CBA3AHHbIX C OTKPbITUEM U 0BCNYKMBAHUEM cYeTa LieHHbIX Bymar CobcTBEHHMKA Nas).

Pacxogbl, CBi3aHHbIE C OTKPbITUEM M 0BCNYKMBaHMEM cyeTa LeHHbIX Bymar CobcTBEHHMKA Nas, He noanexaT
onnarte 3a cyeT PoHAa, ux onnauymsaet Cob6CTBEHHMK NasA 3a CBOW cyerT.

BosHarpaxkaeHus, BbiniaunBaemblie 3a cyeT PoHAa B TeyeHUe roga (B 1.4. BosHarpaxkaeHue 3a ycnex), B
06LLel CNOXKHOCTU He AONXKHbI NpeBbIwaTh 75% oT YncTol ctoumocT ®oHAA MO COCTOAHUIO Ha Noc/ieaHUN
AeHb Xo3scTBeHHOro roaa PoHaa.

8. BYXTANITEPCKMM YYET U OTYETHOCTb ®OHAA
8.1. byxranTepcKkuii yueT 1 byxrantepckas oT4eTHOCTb Ynpasnstowein KomnaHum u GoHaa opraHmsyroTes, ncxoas ms

3aKkoHa 0 byxrantepckom y4yete, 3aKOHa 06 MHBECTULMOHHBIX POHAAX, MPOUUX NMPABOBbLIX AKTOB U BHYTPEHHUX

npeanvcaHuin byxrantepckoro yyeta Ynpasastouweit KomnaHum, ecnv us 3akoHa 06 MHBECTULIMOHHBIX GOHAAX He

cnegyer nHoe.

8.2. byxrantepckuit yyer ®oHaa cnepyeT BeCcTU OTAeNbHO OT Byxrantepckoro ydyeTta Ynpasnstowel KomnaHuu u

apyrux GoHA0B, ynpasasemMbix Ynpasastowein KomnaHuei.

8.3. X03a1MCTBEHHbIM rogomMm PoHOa ABAAETCA XO3AMCTBEHHbLIN roa Ynpasaswowei KomnaHuM, KOTOpbIM ABASAETCA

KasieH4apHbIi roa.
8.4. Toposoit otyeT doHAa yTBEpXAaeT npasneHne Ynpasnawowein KomnaHnu. OTYeTbl NOANUCHIBAIOT BCE YEHDI

npasneHun Ynpasnawowen KomnaHuu.
8.5. Mepes yTBep:KAeHMeM rofosoi otyeT PoHAa [O0/IKEH ObiTb MPOBEPEH ayAUTOPOM. 3aK/toveHWe ayauTopa

npunaraeTcs K rogosomy otdety PoHaa.
8.6. logoBoit otyeT doHaa nNybanMKyeTcs Ha caiiTe Ynpasaatoweit KomnaHum He nosgHee, yem yepes 4 mecsaua

Nnoc/ne OKOHYAHMA X03AMCTBEHHOIO roga PoHAa, a nonyro,u,oeoﬁ OTYeT — He No3aHee, Yyem yepes 2 mecAua
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nocne OKOH4YaHKMA noayroaa.

9. MYBAUKALMUA UHOOPMALMU, KACAIOLLIENCA dOHOA

9.1. Miobolt Kenawwwmii MOXKeT Ha caiTe Ynpasasowein KomnaHMM 03HAaKOMUTbCA CO CAeAyoWwUMU SaHHbIMU U
LOKYMEHTaMu:

9.1.1. VYcnosus;

9.1.2. nocnegHuii rogosoi otyeT PoHAa;

9.1.3. HaMMeHOBaHWe M KOHTAKTHble AaHHble YNpaBasaowen KomnaHuu;

9.1.4. wvma pykosBogutens ®oHaa;

9.1.5. nopAaaoK onpeaeneHunsa Yncrol ctommoctm aktmeos PoHAa;

9.1.6. Yucrtaa ctommocTtb MaA, IMUCCHMOHHAA LeHa Masa n CToMMOoCTb NoralieHns nas, KoTopble NybanKyoTca B

YCTAHOB/IEHHbIN YCNOBUAMM CPOK;

9.1.7. CraBKa BO3HarpaxzaeHus 3a ycnex;

9.1.8. ®dopma 3anaBNeHUA O NOAMNUCKE;

9.1.9. ®dopma 3anaBneHUA O NoraweHnu;

9.1.10. [lnaTa 32 BegeHue perncrpa.

9.2. B cnyyae BbIfBNEHUA OBCTOATENbCTB, KOTOPblE OKa3blBalOT CYLLECTBEHHOE BAWAHWE Ha AOEATE/NbHOCTb WMAU
¢drHaHCOBOE COCTOsHME, MM HA GOPMUPOBAHME YNCTOM cTOMMOCTHM NaeB GpoHA0B, ynpaBasembIx YNPaBAAoLWMMm
doHgom (B T. 4. POHAOM), COOTBETCTBYIOLLEE M3BelleHMe nybauKyeTcs Ha Beb-cTpaHuue Ynpasaslowero
doHgom.

9.3. Ynpasnatowaa KomnaHva Bnpase HanpaeasaTb MO M3BECTHOMY MOYTOBOMY afpecy WU afpecy 3/IeKTPOHHOM
noYTbl Bnagenbua Man n3BeLeHns " panopTbl o] doHpe.

10. OBLUEE COBPAHME

10.1 KomneTeHumsa obuero cobpaHus

10.2 Bnagenblbl Nan OCyLLECTBAAIOT CBOM NpaBa B OTHOLIEHUW AOTOBOPHOro poHAa Ha 06Lem cobpaHum.

10.3 B KomneTeHLMI0 06Lero cobpaHus BXoguT:

10.3.1. npuHATHE peweHua 06 obbeguHeHUn GoHAa;

10.3.2. npuHATUE pelleHna 0 NpeKpaLeHn GoHAA MAK O NoJaye 3asAB/IEHUA O ero 06bABAEHUM HECOCTOATENbHBIM

LOMKHUKOM.

10.4. Co3sbiB 0buiero cobpaHusa

10.4.1. O6wee cobpaHue co3biBaeTca Ynpasaawowmm PoHaom.

10.4.2. O6uwee cobpaHune CO3bIBAaETCA U BONPOC BKAKOYAETCA B MOBECTKY AHA, €CAW 3TOro TpebyloT Bnagenbubl naes,
nasMm KOTOpPbIX NpeACcTaBAeHO He MeHee O4HOW AeCATOM ronoCcos..

10.4.3. M3BelLeHne 0 co3biBe 06LEro cobpaHUs paccbliaeTca B NO3BOAAKOLWENA NUCbMEHHOE BOCMpPOU3BeAeHUE
dopme no yKasaHHbIM B peecTpe naeB PoHaa agpecam Bnagenbues naes.

10.4.4. [lonycKaeTcsa 3/1eKTPOHHOE y4YacTUe M ro/IoCOBaHME Ha 0bLwem cobpaHuu.

10.4.5. MecTo npoBeAeHUs 06LLero cobpaHusa — MecTo HaxoXKaeHus Ynpasaawwero ®oHAOM UM MHOE YKa3aHHoe
Ynpasnawowmm ©doHgom mecTo. Pacxogbl obuiero cobpaHus nokpbiBatoTca Ynpasaawwmm OoHaoM.

11. WU3MEHEHWE YCNOBUM

11.1. Ycnosus moryT 6biTb U3MEHEHbBI pelleHnem coseTa Ynpasastowei KomnaHuu.

11.2. Mocne BcTynneHua B cuny UameHeHuit ycnosui Ynpasnswowas KomnaHua HesameanuTenbHo nybaukyet
nsseweHne 06 M3smeHeHMM YCI0BUIM Ha BeO-CTpaHuLe Ynpasaatowas KomnaHus.

11.3. M3meHeHMA yCA0BUI BCTYNAlOT B CUNY C MOMEHTA, ONPeLesieHHOro pelleHnem coBeTa, U aBTOMATUYECKM
NPUMeEHAIOTCA TaKxe KO BCEM MMeroLwmMmca Bnagenbuam MNaes doHaa.
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12. TUKBMAAULUA POHAOA

12.1. Iukeugauma doHAa NPOUCXOAUT B CAyYasaX U Mopsadke, NPesyCMOTPEHHbIX B 3aKOHe 06 MHBECTULMOHHbIX
doHaax.

12.2. PeweHune o AnKkBMAauun doHaa npuHumaet Obuwee CobpaHue.

12.3. Mocne NpUHATUA PELLEeHNs 0 MMKBMAALUN YnpaBasowmin PoHA0M He3ameaanTebHO NyHAMKYeT cooblieHme o
Avkeugauun ®oHaa Ha Beb-cTpaHuue Ynpasaswowero PoHgom. Co AHA, caeaylolero 3a AHem nyb6avMkauum
coobLeHMe 0 INKBUAALMM, MTPUOCTaHABAMBAETCA 06paTHbIM Npuem lMaeB 1 BbiNAaTbl U3 MMyLecTBa ®oHAaa.

12.4. Npu nukenpaumm doHaa Ynpasnawwas KomnaHMa MaKCMManbHO 6bICTPO M C Yy4EeTOM UHTepecoB
CobCTBEHHMKOB MaeB OTYYXKAAeT akTMBbl ®oHAa, B3biCKMBAeT goarn ®oHpa v yaosneTBopseT TpeboBaHuA
Kpeautopos PoHaa.

12.5. 3a cyeT PoHAA MOXKHO MOKPbLITL pacxodbl No Ankengaunm ®oHpa B pasmepe g0 2% OT YMcTon CTOMMOCTU
doHpa. Ecnm dakTUyeckMe NMKBUAAUMOHHbIE pPacxodbl MNPEBbLICAT YKa3aHHYI CYMMy, TO 3a pacxoApbl,
npesblWatowme 3Ty CYMMYy, OTBETCTBEHHOCTb HeceT Ynpasastowaa KomnaHua uan nnuo, pgencrsosasllee B
KauyecTBe Ynpasaawowen KomnaHuu.

12.6. OcTaBwuecsa nocne AMKBUAALMU aKTMBLI Ynpasastowas KomnaHuua pacnpegenset mexay CobcTBEHHUMKamu
naes B COOTBETCTBMM C BMAOM, KoauyectBom [laeB u Yuctoit cTtommocTbio [MaeB, NpuUHaAeXaBLUMX
CobcTBeHHUKY nas. CoobuieHMe 0 NogaexKalnx pacnpeaeneHuio akTueax Ynpasaaowaa KomnaHus nybamkyer

Ha cBOeMm cauTe.
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