KomnaHusa FinEx Funds plc

(30HTUYHBLIN POHA C cerperMpoBaHHON OTBETCTBEHHOCTLIO Mexay cyodoHaamm)

KoMnaHus ¢ orpaHU4eHHON OTBETCTBEHHOCTBIO, YYpEeXXAeHHas B Ka4eCTBe OTKPbITON
WHBECTULMNOHHON KOMMaHUN C NepeMeHHbIM KanuTanom B COOTBETCTBUM C 3aKOHOAATENbCTBOM
WpnaHgum 3a pernctpaumoHHbiM Homepom 476934

MPOCIIEKT

MpocnekT oT 12 peBpans 2014 roga

Oupektopa FinEx Funds plc, 4ybM wMmeHa ykasaHbl B HacTosiwem [lpocnekrte, HecyT
OTBETCTBEHHOCTb 3a MH(oOpMaLMIo, U3NOXEeHHY B Hactoswem lMpocnekre. Hackonbko
M3BeCcTHO [lupekTopam (NPpUHABLUMM BCe Mepbl, HeOOXoaAUMbIe AN 3TOro), MHopmaums,
copepxawasaca B A4aHHOM AOKYMEeHTe, COOTBeTCTBYeT (pakTaM M He UMeeT YMNyLeHWUH,
KOTOpble CMNOCOOHbI MOBMUSATL Ha pacnpocTpaHeHUMe Takon UHdopmauuu. lMpocnekt
pekoMmeHayeTCA u3y4vyaTb napansnesibHo ¢ 1onofHeHUAMU No COOTBETCTBYOLWMUM PoHAaM.



1 BaxHasa nHdopmauums

OAHHbIA JOKYMEHT ABNAETCA BAXHbIM. O MOKYNKW NMIOBbIX AKLUWA YEEQUTECH
B TOM, YTO Bbl MONMHOCTbIO MOHUMAETE XAPAKTEP TAKMX WHBECTULMW,
CBA3AHHbLIE C HUMU PUCKU U COBCTBEHHbBIE JINYHbIE OBCTOATEJIbCTBA. ECJIIN Y
BAC BO3HUKIIN COMHEHUA B OTHOLWUEHMXW COAOEPXUMOIO HACTOSALUEIO
MPOCMEKTA, OBPATUTECb 3A KOHCYNbTAUMEW K KBAJIM®OULUUPOBAHHOMY
CNEUUAIINCTY.

PaspelwieHune

PaspeweHue, BbigaHHoe FinEx Funds plc («kKomnaHus») LleHTpanbHbIM 6aHkom Upnanguu
(«<LlleHTpanbHbIM 6aHK»), He O3Ha4vYaeT rapaHTUM pe3yNnbTaTUBHOCTU AeATeNbHOCTU
KomnaHun, n LleHTpanbHbIi 6aHK He HeceT OTBETCTBEHHOCTb 3a pPe3yNbTaTUBHOCTb
aeaTenbHoctn KomnaHuu nn6o HencnonHeHue obssartenbcTB KomnaHuen.

CtoumocTtb n goxogHocTb Akumnm KomnaHum moxeTt yBenninBaTtbCA nméo YMeHbLlaTbCA,
M Bbl MOXeTe He nNoNy4YnTb CymMmmMy cpeancTts, UHBECTUPOBAHHbLIX BaMU B KomnaHutio.

B HacTosiwem lMpocnekte nanoxeHa o6was nHgpopmauma o KomnaHumn. AKUumM Kaxgoro
®doHaa, npeanaraemble KomnaHuen, onucaHbl B [lononHeHUsIX K HacTosilweMmy MpocnekTy.

KoMmnaHua saBnseTcs 30HTUYHOM  WMHBECTULUMOHHOM  KOMMAHWeW C  OTBETCTBEHHOCTbIO,
pasgeneHHon mexagy cybdoHoamn (manee — «®PoHObI»), U C NEpPeMEeHHbIM KanuTanom,
yypexgeHa 29 oktsbpss 2009 roga u MMeeT paspelleHne Ha ocyllecTBneHne B WMpnaHauu
OEeSATENbHOCTM B KayecTBe OpraHvM3auumn KOMMEKTUMBHOIO WMHBECTUPOBaHMS B obpallaroLimecs
LUeHHble Oymaru cornacHo lNonoxeHuto EBponerickoro coobuectea Ne 352 ot 2011 roga «0O6
OpraHmM3auusax KOJINTIeKTUBHOINO MHBECTUPOBAHMA B oOpalwjalowiuecss LeHHble Oymaruy.
Takoe paspelleHMe He O3HavaeT 3aBepPEeHUs uUnu rapaHTum B oTHoweHun KomnaHum vnu
nwboro ®oHpa co cTOpoOHbl LleHTpanbHOro GaHka, u LleHTpanbHbIn OaHK He HeceT
OTBETCTBEHHOCTb 3a cofepXXumoe HacToswero lNMpocnekra.

OO6Lme nonoXxeHus

KomMnaHusa CTpyKTypupoBaHa B KayeCTBE 30HTMYHOW WHBECTULMOHHOW KoMMaHuuu, [dupektopa
KOTOPOM WMMENT NpaBO BpeMsi OT BPeMEHW co3gaBaTb pasHble PoHAabl ¢ npeaBapuTeEnbHOro
cornacusa LleHtpansHoro 6aHka.

CBepgeHus o kaxxgom PoHae uanaratoTcs B otaenibHomM JononHeHuun. Jlioboe Takoe [ononHeHue
COAEPXMT nepeveHb Bcex aencTeyowmx ®oHaoB. B oTHoweHnn doHaa MoryT GbiTh BbiMyLLEHDI
akumMm Heckonbkmx KnaccoB. WHdopmauus, copepxkawasca B [ononHeHusiX, SBNSieTCs
n3bunpartenbHOM N OOSMKHA U3yvaTbCA napannenbHo ¢ HacTosilwmMm lMpocnektoM. LieHTpanbHbIin
GaHk npegBapuUTENbHO YBEAOMIISIETCA O CO34aHuMM Jobbix HOBbIX KraccoB Akumi u paet
cooTBeTcTBYlOLEe pa3pelleHune. lpu BBegeHun nobbix HoBbIX KnaccoB Akuun KomnaHus
nogrotasnueaeT, a [upekTtopa BbiNyckawT AOKYMEHTaUM, B KOTOPOW MNpUBOAATCA BCe
Heobxoaumble cBefeHus o kaxkaom TakoMm Knacce Akuun. B kaxxgom ®oHae BeaeTcs oTaenbHbIN
noptdenb akTMBOB, KOTOpPblE MHBECTUPYIOTCA B COOTBETCTBUM C MHBECTULIMOHHBIMW LENAMMU,
NPUMEHMMBIMM K Takomy PoHay.

Ha akuuun nioboro ®oHga moxeT ObiTb opopmrieHa noanucka, Nnnbo Takme akumm MoryT ObiTb

noralleHbl 3a AeHexHble cpeacTsa unu B HaType. Kpome Toro, akumm moryT npunobpetartbes unm
npoAaBaTbCA Ha BTOPUYHOM PbIHKE (KaK yKasaHo HUXe).
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KomnaHuna vmeeT npaBo NOMHOCTBIO MMM YaCTUYHO OTKIOHUTH MOyl 3asdBKy Ha Akuun 6e3
yKasaHust NpUYnH U He NPUHUMAaTL MepBOHayanbHyl0 MOANUCKY Ha AKUMM Ha MGy CymMmy,
KoTopasa sBndetcs Hwke MwuHMManbHOM CyMMbl MOAMWCKW, YKa3aHHoW B [ononHeHuu no
cooTBeTcTBylOWEeMy doHay, ecnu [upektopa He oTkasanucb OT MwuHMManbHOW CyMMbl
NOANUCKM.

Mocne nepBoHavanbHOro BbiNycka AKUMM nognexaT BbiNyCcKy WM noraweHuio no CToMMocTu
UYMCTbIX aKTMBOB B pacyeTe Ha OOHY aKumio, MIIC UM MUHYC cbopbl U KoMmuccum (coobpasHo
obcroaTenscTBam), Bktodast Kommecuio 3a nognmcky, Kommuceuto 3a noraweHue, bupxxeson coop
n nobon COoOp 3a Hepas3BOAHEHME [ONW, yKasaHHble B COOTBETCTBYHOLEM [JonorHeHuw.
CTOMMOCTb YMCThLIX aKTMBOB B pacyeTe Ha ofdHy Akuuio kaxgoro Knacca u LleHbl Bbinycka u
BblKyna pacCYMTbIBAOTCA B COOTBETCTBMM C MOSIOXKEHMSIMU, yKasaHHbiMM B pasgene «LleHbl
BbifycKka MU BblKkyna/ PacyeT cTOMMOCTU YMCTbIX akTMBOoB/ OLeHKa aKTUBOB» HACTOSILLErO
lMpocnekTa.

Akumm  kaxgoro PoHga MoOryt OblTb  3aperncTpuMpoBaHbl Ha OOHOW WM HECKONbKUX
CooTBeTcTBYHOWNX HOHAOBLIX BUPXKaXx U, B Criydae UX perucTpauun, AOmkHbl ObiTb NMOSIHOCTLIO
paspelleHbl K npogaxe AkuuoHepamu. [Npegnonaraetcs, 4To Akumm GyayT npuobpeTtaTbes U
npogaBaTbCs PO3HWMYHLIMUM W MHCTUTYLMOHAINbHBIMU MHBECTOPaMM U NpodeCCUOHANbHBIMK
OUPXEBLIMW MaknepaMy Ha BTOPUYHOM pPbIHKE MOAOOHO OOLIKHOBEHHBLIM akuusim KoTupyemon
komnaHun. OgHako KomnaHua He MOXET rapaHTMpoBaTb, YTO JIMKBUAOHbBIA BTOPWUYHBLIA PbIHOK
OyaeT passBuT B OTHOLLEHMM AKunin onpegeneHHoro doHaa.

B cnyyae, ecnn crtommocTb AKUMA, OOBSABMEHHAst Ha BTOPUYHOM PbIHKE, 3HAYUTENBbHO
oTnnyaeTcs oT Tekywen CTOMMOCTM YMCThIX aKTUBOB B pacyeTe Ha OOHY aKuuio, MHBECTOpaM,
BNagewoLlwmmM akuuamMm 4epes3 BTOPUYHBLIA  pbIHOK, OyaeT paspelweHo, C  cornacus
AOMUHMCTPaTOpa M NOCre BbIMONTHEHNSI N0 TpeboBaHMo AOMUHUCTpaTopa ModbIX HEOOXOOUMbIX
NPOBEPOK MO NPOTUBOAEWCTBUIO feranus3auum [OXOAOB, MOMYYEHHbIX MNPECTYMHbIM MNyTEM,
noracuTb CBOM akuum Yepes KomnaHuio. Hanpumep, 310 npMMeHMMO B criyvae gectabunusauum
pblHKa, Korga OTCYTCTBYET MapkeT-Menkep. B Takux crnydasx Ha perynmpyembii pblHOK Oyaet
nepegaHa nHgopmaumsi o ToM, Yto KomnaHms rotoBa Ansi OCYLLECTBMEHUS NPSMbIX MoraweHunin
yepes Komnanuto. Mo Bonpocam 06paboTku 3asBOK Ha MoralleHne UHBECTOpaM Ha BTOPUYHOM
pblHKe criegyeT u3yunTb pasaen 8 Npocnekta. MIHBECTOPbLI BTOPMYHOIO pbiHKA AOSMKHBI ONNaTUTb
TONbKO (hakTU4eckue 3aTpaTtbl Ha NpegocTaBreHne Takow ycnyru (T.e. 3aTpaTbl, CBsiI3aHHbIE C
nukBuaaumen nodbiX OCHOBHbLIX NO3WLMIA) 1 B NMOOOM Crnyvyae KOMUCCUU MO MoralleHunto He ByayT
Ype3MEpPHbLIMN.

CeepeHunsa o6 OnepaumoHHbIX AHSAX MO Kaxaomy PoHOy npuvBedeHbl B COOTBETCTBYHOLLEM
[lononHeHuu.

KomMmnaHusa umeet npaBo B3umatb Komuccuio 3a Bbikyn B pa3mepe Ao 3% ot CtommocTtu
YUCTbIX aKTUBOB B pacyeTe Ha oaHy Akuuio ®oHga. Cymma Komuccum 3a Bbikyn (ecnum
TaKoBas cyllecTByeT) OyaeT ykaszaHa B cOOTBeTCTBYHOLWEM [lononHeHUu.

Cymma bupxeBoro cbopa (ecrnv TakoBOW cyllecTByeT) OyaeT yka3aHa B COOTBETCTBYHOLLEM
JononHeHuw.

lMepen uvHBectTupoBaHvem B KomnaHuio pekoMeHAyeTCs O3HaKoOMUTbCA C MHGopMaumen o
puckax, CBsI3aHHbIX C TakUM WHBECTMPOBaHWEM (CM. pasgen «®PaKTopbl puUcKa» HUXEe W,
NPUMEHNTENBHO K KaxkgoMy doHAy, cooTBeTCTBYHOLEee [JononHeHue).

PacnpocTtpaHeHue HacTtosawero Npocnekta 3anpelieHo B Nobon opucamKuumn, ecnn K Hemy He
npunaraeTcs Konus nocriegHero Ha TOT MOMEHT rofoBOro OTyeTa W 3aBepeHHas ayautopamu
oTyeTHOCTb KoMnaHumu, n, ecnu npocnekT n3gaeTcs nocre Takoro oT4yeTa, Konus nocnegHero Ha
TOT MOMEHT rogoBOro OT4YeTa N HE MPOBEPEHHAs! ayaANTOpaMn OTYETHOCTb. Takme oT4YeTbl BMECTE
C HacTosLwMM [pOCNEKTOM COCTaBMAAT NPOCNEKT amuccum Akunin KomnaHuw.
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Hun odumumansHasa permctpaumsa Akumn doHga, HYM TOProBfist MU Ha [NaBHOM pbiHKE LIEHHbLIX
oymar Wpnangckon coHOoBon Oupxu, HWM yTBepxaeHue [lpocnekTa COrnacHo KpuTepusim
KOTUpOBKK Mpnanackon hoHO0BOW BUPXM HE 03HA4YaloT 3aBepeHus unu rapaHTum Vpnangckom
(POHOOBON OMPXKM B OTHOLUEHUM KOMMETEHUMW MOCTABLUMKOB YCNyr nepea Iobon KHowm
CTOPOHOW, cBsi3aHHOM ¢ PoHOOM, JOCTOBEPHOCTU MHOpMauuKn, cogepxalencsa B [pocnekre,
nn6o npurogHocTn ®oHaa B LENSAX MHBECTUPOBAHKS.

Bce AKUMOHepbl MMENT MpaBoO Ha peanuMsaumilo CBOMX MpaB Mo YcTaBy, MNOOYUHAKOTCHA
NnonoXeHusiM YctaBa W CUMTAKOTCS O3HAKOMUMBLUMMUCA C  YCTaBOM, KOMUW KOTOPOrO
npenocTaBnATCA UM Mo 3anpocy.

TepMuWHbI, MCMOMb30BaHHbIE B HacTodAweM [lpocnekrte, WMMEHT 3HadYeHWs, ykasaHHble B
MpunoxeHuwm .

Orpal-wlqel-l na No npoaaxe

Hactosiwumin MpocnekT He MoOXeT ObiTb MCMOMb30BaH B LeNsX MNpeasioXeHus Wnu
npurnaweHusl K y4yacTuio B npojaxe LEeHHbIX O6ymar B no6GOW HOPUCOUKLUUM UNU NpuU
no6bIX 06CTOATENLCTBAX, B KOTOPLIX Takoe npeasnioXeHMe Unu npurnawieHvne ABnseTcs
HE3aKOHHbIM UJIM HEeCAHKLMOHUPOBaHHbLIM.

YcraB KomnaHum Hagensiet [MpekTopoB nNpaBOM YyCTaHaBnMBaTb OrpaHUYeHWs MO BRageHuio
AkuMaMKM (M nocriegyroLeMy noraweHno AKLUMIA, HaXoasaLwWwmnxcs Bo BriageHnn) nobbim Jinuom 13
CWA nunbo nepenayve AKUMI TakoMy nuuy (KpOME Kak COrfacHoO ycrioBusiMm 06 ocBOOOXaeHUn
3akoHogaTenbcTBa CLUA 0 LeHHbIX Bymarax); nobbiM NULOM, HapyLLatoLWwmMM fntobble 3aKOHbI UNn
TpeboBaHMs NoboW CTpaHbl UM rOCYAapCTBEHHOIO OpraHa, BCMEACTBME YEro Takoe JfnUO He
uMeeT npaea Bnagetb TakMMy AKUMAMM; MOObIM NMUOM B crniyyasx (MPSMO MMM KOCBEHHO
BNUSAIOLLIMX HA Takoe NULO, B Criyvyae AeNCTBUIN, COBEPLLUEHHbLIX CAMOCTOSATENBHO UM COBMECTHO
C NMOGLIMX MHBIMKM NUuamKn, 6yab TO CBA3AHHLIMU MeXZy COOOM WM HET, U B JHOObIX MHbIX
cnyyasx, kotopble npekTopa CoYTYT NPUMEHUMBIMA), KOTOPbIE, N0 MHEHUIO [MpPEeKTOpoB, MOryT
noeBnevb HanoxeHne obs3atenbctBa Ha KomnaHuio, cooTtBeTcTByOWMA PoHO nmbo ee
AKLMOHEpPOB MO ynriaTe Hanoros, IM60 HaNOXEeHWE NHbLIX HaNoroBbIX, PEryNMPYHOLLNX, NPaBOBLIX
UNn martepuanbHbiX aAMUHUCTPATUBHbBIX B3bICKAHWA, NMOO HapylleHue moboro 3akoHa wnu
HOPMAaTMBHOIO akTa, OTBETCTBEHHOCTb 3a KOTOpble MPU UHbIX 0B6CTOATENLCTBAX HE Morna ObiTb
noHeceHa KomnaHwuei, cootBeTcTBYHOWMM PoHAOM Nnbo ee AKLMOHEpPaMU; NMOObIM PU3NHECKUM
nuuom mnagwe 18 net (MnNu Takoro MHOro Bo3pacTta, KOTopbIi [upekTopa CoYTYT NOAXOAsLLMM)
nnbo cTpagaroLmMM ncuxudeckum 3aboneBaHveM. YCTaB Takke paspelwlaeTt [Oupektopam, ecnu
3T0 HeobxoaMMo, norailaTb M aHHyNMpoBaTb AKUMK (BKMNoYasa UX 4onu), npuHaanexaiiue nuuy,
apnawowemycss Pe3ngeHToM nubo OObIYHBIM - pe3vaeHToM MpnaHauu, npu  HacTynmneHuu
obnaraemoro cobbiTMA B Lensx HanoroobnoxeHusa B MpnaHauu, Kak ykasaHO B pasgene
«HanoroobnoxeHue» Hxe (ganee COBMECTHO MMEHYEMbIE Kak «3anpeLleHHble nuua).

MoTeHUuManbHbIM nognNUCYMKaAM M nokynatensam Akuun cnegyetr oOpaTUTbLCA 3a
KOHCyNnbTauMenm K OupxxeBoMy OpoKepy, OaHKOBCKOMY YynpaBnsiioweMy, HPUCTY,
Oyxrantepy wWnM UWHOMY (PUHAHCOBOMY KOHCYJNIbTaAHTY, 4TOObl O3HaAKOMUTLCA C ()
BO3MOXHbIMM HanoroBbiMu nocneacTenamu, (b) npaBoBbIMU TpeboBaHUAMM, (C) NOOLIMUK
OorpaHu4YeHusiMM MO OOMEHYy MHOCTpPaHHOM BasOTOW, TPeOOBaHMAMM NO NpPOBEAEHUIO
BantoTHbIX caenok u (d) nobbiMA MHbIMU 06si3aTeNIbHbIMU NPaBUTENIbCTBEHHLIMU WU
MHbIMM pa3peLleHUs MU NM60 hopmManbLHOCTAMU, KOTOPble MOFYT ObITb NPEeAYyCMOTPEHbI B
COOTBETCTBUM C 3aKOHOAATENbCTBOM CTPaH UX yYpexaeHUs, rpaxaaHcTBa, pe3ngeHTcTBa
WM NOCTOAAHHOIO NMPOXUBAHUA, U KOTOPbIe MOTYT NPUMEHATLCA K NoANUCKe Ha AKLUK, NX
NoKynke, BNageHUlo U nepegave.

HacTosawmi MNpocnekT MmoxeT ObiTb NepeBefeH Ha apyrme s3biku. JTtobon Takon nepeBos AOMKeH
ObITb BEPEH OpUrMHaNy U UMETb Te Xe 3HAYEeHWUsl, YTO M OaHHbIN OOKYMEHT Ha aHrfMNCKOM
A3blke. B cnyvyae BO3HMKHOBEHWUSI pacxoXAEHWA MeXay OAaHHbIM JOKYMEHTOM Ha aHrfMIACKOM
A3blKE N [JOKYMEHTOM Ha [OpYroM A3blke AaHHbI LOKYMEHT Ha aHrMMNCKOM $3blKke umeeT
NPEVMYLLECTBEHHYIO  CUITy, KpOMe criyyaeB (TONbKO  cny4vaeB), MpeayCMOTPEHHbIX
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3aKoHoAaTeNbCTBOM NOOON  tOpUCAMKUMKM, rOe npogdarTcs  AKuMM, C  Tem, 4YToObl B
pa3bupaTenscTBe, OCHOBAHHOM Ha WMHMOPMaLMK, PackpbiTOM B OOKYMEHTE Ha OPYrom si3blke,
NPEUMYLLIECTBEHHYIO CUITy MMen $3blK [OKYMEHTa, Ha KOTOpPOM Takoe pa3bupatensCTBO
OCHOBaHO, TOMNbKO B LIENSX TaKoro pasdupatenscTsa v B criydae, ecnm 3To Heo6Xxoammo.

JTlobasa npegocTaBneHHas MHOPMaLUMs NN 3aBEPEHNS CO CTOPOHbI Ntoboro aunepa, npogasua
WITM MHOTO NnUa, HE YKa3aHHOoro B HacTosdLeM lNpocnekTe unum B NModbIX oTYETaX UM OTYETHOCTHU
KomnaHuu, COCTaBMSAOLLNX ero HEOTbLEMIIEMYHO yacTb, JOJITXKHBbI cumTaTbes
HeCaHKLUMOHNUPOBaHHLIMU U, COOTBETCTBEHHO, HE [OMMKHbl MPUHUMATLCA K cBegeHuo. Hu
npegocTtaeneHne Hacrtoswero pocnekta, HA NpeanoXeHue, BbIMYCK UMK npopaxa AKUMA HU
npu Kaknx oBCTOATENbLCTBAX HE O3HaYalT rapaHTUM TOro, YTo MHOpMauus, NpMBEeAEHHAsn B
HacTosilem lNMpocnekTe, SBNsieTCS JOCTOBEPHOM Ha NtoOON MOMEHT nocne U3gaHust HacTosLLEero
Mpocnekta. B uensix oTpaeHus CyLLEeCTBEHHbIX U3MeHeHun B [lpocnekT Bpemsi OT BPEMEHU
MOryT BHOCUTbCHA M3MEHEHMs. 3a nonyyvyeHnem cnpaBok 06 wmsgaHum nobbix NocnegyoLwmx
MpocnektoB nnMbo noaroTtoBke nOObIX OTYETOB MMM OTYETHOCTM KomnaHum >xkenarowum
noanvcynkam cnegyet obpawarbes kK ADMUHUCTpaTopy unv KomnaHuw.

Benukob6putaHus

KomnaHna HamepeHa nopgaTb 3asiBMEHWE Ha perucrpauuio B KayecTBe MNPU3HAHHOW CXeMbl
KOSNEKTUBHOrO MHBECTUPOBaHMA B Lendx pasgena 264 3akoHa O (OUHAHCOBbLIX ycryrax U
pbiHkax BenukobputanHum 2000 ropa («FSMA»). Tlpocnekt ©OyaeT pacnpocTpaHeH B
BenukobputaHmm KomnaHmen nnbo ot ee umenn n ogobpeH FIinEx Capital Management LLP,
perynupyemon YnpaBneHnem pMHaHCOBOIo perynnpoBaHnst BenukobputaHum.

FinEx Capital Management LLP gewncteyeT oT nmeHn KomnaHum B oTHOLLEHWUM [1pocnekTa n Bcex
BOMPOCOB, CBSA3aHHbIX C HUM, U FIiNEx Capital Management LLP unu niobble ee y4acTHUKM MOryT
UMeTb OONK unn yyvactve B Akumax KomnaHun. YkasaHHas cvpma He AencTBYyeT OT UMEHMU
n60oro MHOro Nuua, He oKasbiBaeT KOHCANTUHIOBLIX YCMYr TakoMy fnLYy U HE CHATaET ero CBOUM
knueHtom (ecnn mexay FinEx Capital Management LLP n Takum nvuOM He AEWCTBYIOT UHblE
AOrOBOPEHHOCTN) B OTHOLLEHUWN NHBECTUPOBaHWSA B KoMnaHuto.

MHBecTop 13 BennkobputaHum, 3aknoumBlniA ¢ KomnaHuern MHBECTULMOHHOE CorfalleHne o
nokynke AKUMN B OTBET Ha [lpocnekT, He MMeeT MpPaBO aHHyNMPOBaTb COrnalleHue COrfacHo
npaBuriamMm pPacTOPXKEHUST [OOroBOPOB, MNPEAYCMOTPEHHbIM  YnpaBreHuem  (MHaAHCOBOrO
perynupoBaHusi BenukoOpuTaHuM, MOCKOMbKY TakOMy WHBECTOPY Ha TOT MOMEHT He OyayT
OKasaHbl KOHCANTUHIOBbIE YCMyrM B OTHOLWEHWUM uHBecTUpoBaHuMa B ®oHa KomnaHuu.
CornaweHue BCTynaeT B 00s3aTerNbHYIO CUITY C MOMEHTa NPUHATUSA 3akasa KomnaHuen.

KomnaHmna He ocywecTBnsieT Kaky-nnbo perynupyemyro OesiTenbHOCTb M3 MOCTOSIHHOTO
MEeCTOHaxoxaeHms ¢upmbl B BenukobpuTaHun, U  uHBECTOpbl K3 BenukobputaHum
npeaynpexaeHsl 0 TOM, 4YTO OOMbLIMHCTBO CPEACTB MPaBOBOW 3alUmUThl, MPegyCMOTPEHHbIX
CMCTEMOW NMPaBOBOro perynvpoBaHns BenukobputaHum, He NpyMeHUMBbI K MHBeCcTULMAM B ®oHA
KomnaHuun. AkunoHepbl KomnaHun He MOryT paccumTbiBaTb Ha 3awuTy B pamkax [lporpammbl
KoMneHcaumn B ccpepe pmHaHcoBbIX yenyr B BenukobpuTtaHum.

B cBaAsn ¢ peructpaumen KomnaHmm cornacHo pasgeny 264 FSMA KomnaHus HasHaumna FinEx
Capital Management LLP («[JdoBepeHHoe nuuo») AN yhnpaBneHus MNOMELLEHUAMN,
HeobXoaUMbIMW ANA OEATENbHOCTM MPU3HAHHOW CXEMbl COrflacHO MpaBunaM, yKasaHHbIM B
COopHMKE CXem KOMMeKTMBHOro uHBecTupoBaHus («COLL»), u3gaHHOM YnpaeneHvem
(PMHaAHCOBOrO perynupoBaHus B cocTaBe Kuurm ¢ npaBunamm u  pekomMeHZauusmu,
perynupyowen OeATenbHOCTb B paMKax MpU3HaHHbIX CXeM, BbIMyLLEHHOW YnpaBneHnem
mHaHcoBoro perynupoBaHus. MNMomelleHns OyayT pacnonoxeHsl B oducax [osBepeHHOro nuua,
Yyel agpec ykasaH B pasgene «YkasaTtenby» HUXe.
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JTtobon MHBECTOP, enawLwmni NpeabsaBUTb NPETEH3N0 B OTHOLLEHMM No6oro acnekta KomnaHmm
Unn ee [JeATenbHOCTW, MMeeT npaBo HanpaBuTb ee Hanpsmyto KomnaHum nunbo yepes
[loBepeHHOE N1uUo Ha X agpec.

CLIA

AKLMKW, Npegnaraemble COrnacHoO AaHHOMY OOKYMEHTY, He Obinn 1 He OyayT 3aperncTpupoBaHbl
cornacHo 3akoHy O UeHHbix Gymarax CLUA 1933 roga ¢ ydyeTom mameHeHun («3akoH 1933
roga») B LenaxX NpeanoXeHnsa unu npogaxu B npouecce ux pacnpegeneHusi, 1 KomnaHusa He
Obina v He OydeT 3aperMcTpupoBaHa corfnacHo 3akoHy 06 MHBECTULUMOHHLIX komnaHmax CLUA
1940 roga ¢ y4yetoMm u3ameHeHun («3akoH 1940 ropa»). AkuuM, npeanaraemble COrnacHoO
AAHHOMY [LOKYMEHTY, He Obinn yTBepXXaeHbl U oTKNoHeHbl Komuccnen no ueHHbiM Gymaram um
oupxam («SEC»), opraHom perynupoBaHusi B cdpepe LeHHbIX bymar noboro wrarta CLUA nnm
nobbIM aHanorM4YHbIM OpraHoM sbon MHOWM CTpaHbl UK tpucankumm, n HM SEC, Hu nobas
MHasa Takasa opraHusaumns He ByaoyT ux yTBepXaaTb UM OTKMOHATL. Ha ycmoTpeHmne [upekTtopoB
KomnaHus B Lenom He OygeT npegnarate unu npogasatb Akuum B CLUA, Ha ee Tepputopumsix
UInn B ee BrNageHusx, n AKuMmM B LENOM He ByayT npegnaratbcs Unn npogaeartbes nodomy Jnuuy
13 CLWA nnbo oT ero nmeHu, Kak onpeaeneHo B JaHHOM JOKyMeHTe 1 YcTaBe. CornacHo YcTaBy
KomnaHus nmeeT npaBo OTKasaTbCA perncrpmpoBatb fobyto nepenady Akumi Nugy ns CLUA.
Kaxgbii 3asBUTEND AOMKEH OyaeT noaTBepanTe KomnaHum, 4To, NOMUMO npo4vero, AKUMM NpsMo
U KOCBEHHO He npuobpeTatoTcs u B nobo MOMEHT He ByayT HaxoauTbCA BO BrageHun 3a
cyeT unm B MHTepecax noboro Jinua mn3 CLUA, ecnv gaHHbIM LOKYMEHTOM [upekTtopamu He
npeaycMoTpeHo MHoe. Kaxabin AKunoHep 06513aH NOATBEPAUTL, UTO OH He saBnsieTcs Jluuom m3
CLWA, koTopomy 3anpeLyaetca sBrnageTts Akuusamu. NpegnoxerHve n npoaaxa Akumin Jlnuam He u3
CLA ocsoboxgatoTca oT peructpauumn cornacHo lNMonoxeHuo S, npegycMoTpeHHOMY 3aKOHOM
1933 roga. Ecnu 310 paspewat [upektopa, nobon nokynartenb AKUni, senstowmincs Jinuom ms
CLA, pomkeH BbICTyNaTb B Ka4eCTBe «NOKynaTesisi, COOTBETCTBYHOLLEro Tpe6oBaHUAMY, Kak
onpegeneHo B 3akoHe 1940 roga v B npaBunax, NPeayCMOTPEHHbIX WM, a TakKke
«aKKpeaAUTOBaHHOro MHBecCTopa», kak onpedenieHo B lNMonoxeHun D cormacHo 3akoHy 1933
roga.

HecmoTpsa Ha TO, 4YTO HekoTopble addunupoBaHHbie nuua VIHBECTULIMOHHOIO MeHeaXepa MoryT
ObITb 3apPErMCTPUPOBaHbI COrMacHO 3aKkoHy O KOHCyrbTaHTax Mo MHeectuumam CLUA 1940 roga ¢
y4eToM un3MeHeHUn («3aKOH O KOHCYFbTaHTax»), MOCKONbKY OHAbI He SABNATCS
WHBECTULMOHHBIMK koMnaHusamu CLUA, kK nHeectopam OHAOB HE NMPUMEHSIOTCA CYLLLECTBEHHbIE
ycnoBusa 3akoHogaTtensctea CLUA, Bkntoyas 3akoH O KOHCYNbTaHTax.
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2 Yka3atenb

KOMMNAHUA

FinEx Funds plc
Anpec: 2" Floor, Beaux Lane House
Mercer Street Lower
Dublin 2
Ireland

AOUPEKTOPA

Mawkn Bownc
Tom Mioppei
CanmoH Nyp

YYPEQUTENb, UHBECTULIMOHHbLIW MEHEOXXEP U OBEPEHHOE NULIO
B BEJIMKOBPUTAHUU

FinEx Capital Management LLP
Anpec: 4™ Floor
39 Dover Street
London W15 4NN
United Kingdom

OUCTPUBbLIOTOP

FinEx ETF Limited
C/o Trident Trust Company (Cayman) Limited
Appec: Fourth Floor, One Capital Place
P.O. Box 847
Grand Cayman KY1-1103
Cayman Islands

KACTOOMWAH

BNY Mellon Trust Company (Ireland) Limited
Appec: Guild House
Guild Street
IFSC
Dublin 1
Ireland

AOMUHUCTPATOP

BNY Mellon Fund Services (Ireland) Limited
Appec: Guild House
Guild Street
IFSC
Dublin 1
Ireland
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MFD Secretaries Limited
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Mercer Street Lower
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Ireland

AYOAUTOPDI

PricewaterhouseCoopers
Appec: One Spencer Dock
North Wall Quay
Dublin 1
Ireland

WPINAHOCKUE IOPUCTbI KOMIMAHUU

Maples and Calder
Appec: 75 St. Stephen's Green
Dublin 2
Ireland

WPNAHOCKUW BPOKEP-CMOHCOP

Maples and Calder
Appec: 75 St. Stephen's Green
Dublin 2
Ireland

PETMCTPATOP

Computershare Investor Services (Ireland) Limited

Apnpec: Heron House
Corrig Road
Sandyford Industrial Estate
Dublin 18
Ireland

10



3 YnpaBneHue n agMUHUCTpaUUs

3.1

HOwvpekTtopa KomnaHun
IOunpektopa KomnaHum ykasaHbl HUXe:

Tom Mroppen, BakanaBp kommepuumn (B Comm), UneH Accoumaumm byxrantepoB-
akcnepToB (FCA)

-H Mioppen (MpnaHael) SBNsSeTCs HE3aBUCUMbBIM OUPEKTOPOM-pe3ngeHToMm Vprnanouum.
B HacToswee Bpemsa OH 3aHMmaeT [ormkHocTb [Adupektopa Advent Capital Limited,
oKasblBalOLen KOHCanTUHroBble Yycrnyrn B cdepe KopropaTuBHbiXx duHaHcoB. OH
nony4mn obpasoBaHue B YHMBepcuTETCKOM Kkonnemke [AybnuHa no cneumanbHOCTU
«kommepumsa» B 1976 rogy n nonyynn kBanudukaumio «byxrantep-akcnept» (CA) B 1980
rogy. OH aensanca ®uHaHcoBbIM anpektopom Wang International Finance Ltd (1982-1987
rr.), JMpekTopom-yupeauTenem akLMoHEPHON KOMMaHun 1 OdnpekTopoM KasHayencTsa B
Investec Ireland (1988-2003 rr.). B nocnegHee Bpems oH aBnanca Jupektopom Merrion
Corporate Finance Ltd (2004-2008 rr.).

Mawnkn Bownc

Mankn bBonc (wpnaHgeu) BbICTYNaeT B KadecTBe HE3aBUCUMOro AupekTopa U
KOHCyNbTaHTa no psgy CxeM KOMMeKTUBHOro MHBecTupoBaHusa B Upnangun. o aToro oH
asnanca WcnonuutenbHeiM  anpektopoM Northern Trust Investor Services (Ireland)
Limited [paHee Ulster Bank Investment Services Limited (UBIS)] ¢ 1990 roga. OH
ananca Ynpaenswowmm gupektopom Ulster Bank Custodial Services, aBnsBliencs
nogpasgeneHuem Ulster Bank, BLINOMHABLINM (PYHKLUUW OBEPUTENBHOMO yNpaBnsaoLLero
n Kactogmana ¢ 1990 no 1997 rr. B nepuog ¢ 1997 no 2000 rr. oH 3aHMMan JOMMKHOCTb
Ynpaenstowero gupektopa Ulster Investment Bank Investment Services. Nocne Toro kak
Northern Trust npnobpena UBIS B mae 2000 roga, oH Obin HasHayeH [dupekTopom
noapasgeneHnsi, OTBETCTBEHHOIO 3a paboTy C KMMEHTamu, B YUCIO KOTOPbIX BXOOUNU
WHCTUTYUMOHANbHbIE U pPO3HUYHbIE KknneHTbl. bonee 30 neTt oH pabGotan B cdepe
(PMHAHCOBbLIX YCMyr, BKM4Yas OupXKeBOe MakNepcTBO, yrnpaBneHne OEeHEXHbIMU
CcpeacTBamMu U agMUHUCTpupoBaHue poHaamu. OH okoH4yun LLkony 6usHeca nm. Maiikna
Cwmypdmta npu YHuBepcuteTckom konnemke [dybnuHa, roe OH nonyymn gunmnom no
crneumanbHOCTM «KoprnopaTuBHoe YynpaeneHue». OH saBnsieTcs 4dneHoMm bBpuTaHckoro
KoponeBckoro VHCTUTYyTa LEHHbIX Gymar U MHBECTUUMIA M uneHom KomuTeTa dopyma
He3aBUCUMbIX OUPEKTOPOB. Kpome TOro, oH ABNSIETCA YneHoM VIHCTUTYTa OUPEKTOPOB B
Wpnanguu n uneHom Mpnanackon accoumaumm no KOpnopaTUBHOMY YNpaBreHuio.

CaunmoH Jlyp

-H CanmoH Jlyp siBnaetca napTHepom WHBECTULMOHHOrO MeHeaxepa un Yupegutens
FinEx Capital Management LLP. '-H Jlyp umeeT mHoroneTHui onbiT paboTbl B cdepe
WHBECTULMOHHO-6AHKOBCKMX YCMyr M yNpaBfieHnn WUHBECTULMAMM, YyYpeamn HEeCcKOMbKo
dupm, nmeeT onblT B cdepe onpedeneHns BO3MOXHOCTEN, ydYpexaeHUs KOMMaHun u
yrnpaBneHMss umum B MUpPoOBOM MacwTtabe. -H Jlyp npuHMMan akTuBHoe y4vacTve B
pasBMTUM MUPOBOW OTpacnn XxeaxeBblXx (OHAOB, MepBOHaYanbHO MNOCPeaCcTBOM
pasBMTUS MHBECTULMOHHOrO 0GaHKa Ha OCHOBEe OMblTa Y4YpexaeHWs U ynpaBreHus
MEeXAyHapoaHbIMU hrpMamu B chepe KoprnopaTUBHOrO (hMHaAHCMPOBAHWUA, NPOLYKTOB
«aenota 1» 1 nepeBuYHbLIX Gpokepcknx ycnyr B Morgan Stanley n Nomura, 3atem nytem
yupexgeHunsa cobecTBeHHbIx doHaoB Marble Bar Asset Management LLP, SW1 Capital LP
n Finex Capital Management LLP.
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3.2

HukTo n3 JnpekTopos:

(1) HE WMeeT HernoraweHHOW CyouMMOCTM 3a COBeplUeHue MpecTynneHun,
npecnegyembix No 06BMHUTENBHOMY aKTy; NMBo

(i) He ©Obln o00aHKpoYeH, He npoxoawun npouedypy NPUHYAUTENBHOMO
yperynupoBaHus AOfroB unyM no nwobbiM aktuBam Takoro [upekTopa He
OblNT HA3Ha4YeH KOHKYPCHbIV YNpaBnsawoLwmnn; nméo

(iii) He 4BnANCA OUPEKTopoM N6GOW KOMNaHWW, B OTHOLUEHMU KOTOPOW B
nepuog, MNoka OH  ABNAncA  OMPEKTOPOM  C  MUCMOMHUTENBHO-
pacnopsaguTenbHbiMy PYHKUMSMU NGO B TedeHne 12 mecaueB ¢ MOMEeHTa
yxoga C [AOIPKHOCTM AMpEeKTopa C MWCMNONHUTENbHO-pacnopsaauTensHbIMm
PYHKUMAMM, Obinl HasHa4yeH KOHKYPCHbIA Yynpaensoowmin, nnbo Takas
KOMMaHMs  npoxoauna npoueaypy  NpUHYOMTENbHOW  NUKBUAAUUN,
[OBpOBOMBHOM NUKBMAALMU B UHTEpPEcax KpeauMTopoB, Haxoaunacb nog
BHELHMM  yMpaBneHuem, npoxoauna  npouenypy  Oo06pOBOMNBHOMO
yperynupoBaHusi gonroB nubo 3aknioyana KOMMPOMWUCCHOE cornallieHune
Unu cornaileHve ¢ Kkpegutopamu B Lienom nubo ¢ onpegeneHHbIM Knaccom
CBOUX KpeamTopos; Nnnbo

(iv) He SABMANCa NapTHeEPOM Noboro napTHepCTBa, KOTOPOE B NepUoa, koraa oH
ABMNANCS NapTHEPOM, U B TeveHne 12 mecsiueB C MOMEHTa npekpalleHus
obsA3aTenbCTB B KadecTBe  MapTHepa  Mpoxoawno  npoueaypy
NPUHYOWUTENBHOW MNUKBUAALMMW, HAXOAWUMOCh NOA BHELLUHUM YnpaBrieHneMm,
3aKn4ano MMpoBoe cornalleHve, nNMbo B OTHOLLEHMM NObIX aKkTUBOB
napTHepcTBa OblN Ha3Ha4YeH KOHKYPCHbIN ynpaBnsowmii; nnbo

(V) He 6bln nogBeprHyT NyOrMYHOM KPUTKKE CO CTOPOHbI FOCYAapPCTBEHHbIX UM
perynupylowmnx OpraHoB (BKYasi Mpu3HaHHble NpodeccuoHarnbHble
opraHusauun); nubo

(vi) He ObIfT NULLIEH CyaoM NpaBa 3aHMMaTb OOIMKHOCTbL AMpEeKTopa, ynpaBnsaTb
nobor KoMmnaHuen unu Bectu ee aena.

Kpome wuHcopmauun, packpbiTOh B [AHHOM [OOKYMEHTE, B COOTBETCTBMM C
NNCTUHIOBbIMK  KpuTepusamMn  VipnaHackon — oHAOBOW  OupXkn  npegocTaBneHue
AOMOSTHUTENBHOM MHGOPMaLUMn o [JupekTopax He TpebyeTcs.

B uensax Hactosiwero lNpocnekta agpecom Bcex [MPEKTOPOB SABMSETCHA OPUONYECKUIA
agpec Komnanuw.

Yuypegutenb

FinEx Capital Management LLP («YupeauTtenb») asndetcsa yupegutenem FinEx Funds
plc. YupeouTenb 3apermcTpupoBaH B KayecTBe nNapTHEpPCTBa C  OrpaHUYEeHHON
OTBETCTBEHHOCTbIO B AHMMNM 1 Yanbce, nMeeT paspeLueHve YnpasneHus (nHaHCOBOro
perynupoaHusa (FCA) n perynupyeTcs eto (pernctpaumoHHbii Homep B FCA: 550784).
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3.3

3.4

3.5

MHBECTULUMNOHHBIN MEHEeOKEpP

KomnaHusa genermpoBana nofmHOMOYMS MO YNpaBfeHUI0 MHBECTULMAMU Kaxgoro poHaa
FinEx Capital Management LLP B cootBetrctBum c CornaweHvem 06 ynpaBneHuu
akTuBamum ot 17 gekabps 2012 roga.

OunctpubsroTop

KomnaHusa HasHauuna FinEx ETF Limited B kayectBe guctpubstotopa Akuuin KomnaHum
B COOTBETCTBMM C [NCTpUBLIOTOPCKNM cornalueHnem oT 17 gekabps 2012 roga.

OuctpubbioTop  SBNSIETCS  KOMMaHWMEM C  OrPaHUYEHHOW  OTBETCTBEHHOCTLHO,
3apermcTpmpoBaHHon Ha KanmmaHoBbix OcTpoBax 3a permcTtpauyMoHHbIM HOMEPOM
263561.

KactoguaH

KomnaHua HasHaumna BNY Mellon Trust Company (Ireland) Limited B kadectBe
KacTogmaHa B OTHOLLEHUN ee aKTMBOB B COOTBETCTBUMN C KacTognanbHbIM JOrOBOPOM.

KactognaH aBngeTca  3akpbiTOW  aKUMOHEpPHOW  KOMMNaHWEeWm C  OrpaHUYeHHOMn
OTBETCTBEHHOCTbIO, yupexaeHHo B Wprnangum 13 oktabps 1994 ropga. OcHoBHas
aeartenbHocTb KacTtoamMaHa 3aknyaetcd B BbINOMHEHMM (PyHKUMI kacToguaHa W
OOBEPUTENBHOIrO YNpPaBnAOLLEro akTMBaMu CXEM KOJNIEKTUBHOIO MHBECTUPOBAHUS.
KactognaH wumeet paspeweHne LleHTpanbHoro ©aHka cornmacHo 3akoHy 06
WHBECTULUMOHHLIX nocpeaHunkax 1995 ropa.

KactogmaH siBnseTca goyvepHen KomnaHwen, onocpefoBaHHO HaxXoAsLencs B MOSTHON
cobctBeHHocTM The Bank of New York Mellon Corporation. The Bank of New York
Mellon Corporation aBnsieTcss MexayHapoaHOW KOMNaHWeNn, okasbiBatoLLen (pMHaHCOBLIE
yCnyru, KoTopasi OCyLLeCTBASET ynpaBrieHne n obcnyxmBaHue hUHaHCOBbLIX aKTMBOB
CBOWX KITMEHTOB, AENCTBYET B 36 cTpaHax u obcnyxmsaet 6onee 100 pbiHkoB. The Bank
of New York Mellon Corporation anseTca BeayLiMM NOCTaBLUMKOM OUMHAHCOBBIX YCIyr
ONA  yYpexaeHUn, Hpuanveckux il U BbICOKOOBECMEYEHHbIX (U3NYECKUX Nuu,
oKasblBaeT yCryrn Mo BbICOKOKAYECTBEHHOMY YMNpPaBfeHW0 akTuBamu, YyrnpaBneHUIo
6rarococTtosHueM, 06CMNyXMBaHMIO aKTUBOB, YCMYrM B KAYECTBE AMUTEHTA, KITMPUHIOBbIE
YCNyrmu W KasHa4yemckne Yycnyrm 4Yepes MeXAyHapoOHYH KOMaHAy ChneLumanucTos,
OPMEHTUPOBAHHYIO Ha MHTEepechbl KNMeHToB. Mo coctosHuio Ha 30 moHsa 2012 roga Ha
XpaHeHnn n B agMUHUCTPUPOBAHMM KOMMAHMU HaXOOUIUCb akTMBbl CTOMMOCTbIO 27,1
TpunnuoHoB gonnapos CLUA, B ynpaBneHun - akTuMBbl CTOMMOCTbIO 1,3 TpunnuoHa
ponnapos CLUA, Ha obcnykMBaHUM - HenoralleHHble Aonru B pasmepe 11,5 TpunnnoHos
ponnapos CLUA 1 B 06paboTke MexxayHapoOHbIX NraTexen - cymma B CpeHeM pasmMepe
1,4 TpunnuoHa gonnapos CLUA B oeHb.

KactogmMaH HeceT OTBETCTBEHHOCTb 3a COXpPaHHOCTb aKTnBOB Komnanuun. KactogmaH,
OAHaKo, uMeeT npaBO Ha3HaA4YUTb nwboe nuUO B Ka4vecTse Cy6KaCTOD,VIaHa TakKnx
akKTuBOB, Npun 3TOM TOT CbaKT, YTO OH Nopy4us XxpaHeHne Bcex UM HEeKOTOPbIX aKTUBOB
nobon TpeTbeIZ CTOpPOHE He BIndeT Ha J'I}06yP0 OTBETCTBEHHOCTb KacTtoanaHa.

KomnaHus n KactognaH nogreepxxgatoT, 4To LleHTpanbHbIi 0aHK cUMTaeT, YTo B Lensx
BbINOJIHEHMST CBOUX 0653aTenbCTB cornacHo MonoxeHusm KactognaH o6s13aH BbIOMpaTh
N HasHayaTb TakuMe TPETbW NULA C OCTOPOXKHOCTbIO M OCMOTPUTENBHOCTLIO, 4YTOOLI
ybeantbca B TOM, 4YTO TpeTbe 5uuo obnagaeT CoOOTBETCTBYIOLMM  OMbITOM,
KOMNeTEHUMEN W penyTaumMen Ons MCNONHEeHUs ykasaHHbIXx obsizatenbcTtB. Kactogmad
0053aH OCYLLECTBNATL COOTBETCTBYIOLLUMIA HAA30p 3a TPeTbUM fMLOM M Bpems OT
BPEMEHU fenaTb COOTBETCTBYIOLLIME 3anpocChl, YTOObI yoeauTbCcs B TOM, 4TO TPETbE NnLO
NPOOOSMKaeT BbIMNOMHATL CBOM 0053aHHOCTM Ha [OMMKHOM YypoBHe. CkasaHHoe He
ABNAETCA HOPUAMYECKMM TONMKOBaAHWEM [lONOXEHUIA U COOTBETCTBYHOLUMX MONOXEHUIA
Oupektmebl UCITS co ctopoHbl LieHTpanbHoro 6aHka.

I'Iocxoany Komnanus moxeTt MHBECTUPOBATb cCpeacTtBa Ha pblHKax, rge CcucrtemMbl
XpaHeHuA n/vnun yperynmposaHna nNOJIHOCTbKO HE pPa3BUTbl, aKTUBbI KomnaHuwm,

13

ELK/ 668191/8236883v2937



3.6

obpallaroLmecs Ha TakMx pblHKax U LOBEPEHHbIE TakMMm cybkactogmaHam, B crnydae,
€Cn UCMNoNb30BaHME Takmx cybkacToamaHOB HeoOXO4MMO, MOTryT OblTb MOABEPXKEHbI
puckam B criyyae, ecnu KactognaH He HeceT OTBETCTBEHHOCTb (CM. pasgen «dPakTtopbl
pucka» Hwke). CkaszaHHOe, OOHaKko, He OTHocuTcs K o0bs3atenbcTBy KactogmnaHa
Has3HayaTb TaKOro cybkacToaMaHa C OCTOPOXHOCTBI M NPedyCMOTPUTENBHOCTBI U
OCYLLIECTBNATb COOTBETCTBYIOLLMIA HAA30p Hag Takum cybkactoamaHom, HECMOTPSA Ha To,
YTO CTOPOHbI MO [daHHOMY [AOKYMEHTY MOATBEPXKAAKT, YTO MOryT BO3HMKHYTb
oOCTOATENLCTBA, MPU KOTOPbIX BO3MOXHOCTW KacToguaHa no BbIMNOMHEHUIO TaKuUX
00s3aTeNbCTB OrpaHuYeHbl (Hanpumep, B Cryvae, ecnv CyllecTByeT TONbKO OAWH
cybkacTogmaH, KOTopbii MOXET ObiTb NCNOSb30BaH Ha PbIHKE).

AoMuHucTpaTop

KomnaHusa genermpoana nonHomounsa KomnaHnm no agMUHUCTPUPOBAHUIO (B TOM Yncrie
B Ka4yecTBe areHTa no nepegade) B nonb3y BNY Mellon Fund Services (Ireland) Limited.

AOMUHMCTpaATOp 4BNSAETCS 3aKpbITOM aKUMOHEPHOW KOMMaHWEN C  OrpaHUYEeHHON
OTBETCTBEHHOCTbIO, yypexaeHHon B NpnaHamm 31 mas 1994 roga, n okasbiBaeT ycrnyrm
no agMUHUCTPUPOBaHMIO hOHAOB, ByxranTepCckoMy yyeTy W peructpauum, ycnyru no
nepegade W CBSA3a@HHbIE C 3TUM YCINyrM Afsl aKUMOHEPOB B OTHOLUEHUMU CXEM
KONNEKTUBHOINO WHBECTMPOBAHUSA U MHBECTULMOHHLIX (POHOOB. AOMUHUCTPATOP MMeEET
paspelueHmne LleHTpanbHoro 6aHka cornacHo 3akoHy 06 MHBECTULMOHHLIX NOCPeAHMKaX
1995 roga. Opugudeckmn agpec AgmuHuctpartopa: Guild House, Guild Street, IFSC,
Dublin 1, Ireland.

AOMUHUCTPATOp HeceT OTBETCTBEHHOCTb 3a OKasaHue agMUHUCTPATUMBHBLIX YCRyr
Komnanuu, Bkniovaa pacyeTr CTOMMOCTU YUCTbIX aKTUBOB, OKaszaHWe yCrnyr B KayecTBe
areHTa KomnaHumm no BbINyCKy M BbIKyny AKLMWA.

4 MHBeCTULMOHHBIE Lenu n MHBEeCTULIMOHHAaA NOoNMTUKa

4.1

MHBECTUUNOHHBbIE Lenn N HBECTULMOHHAS NONnTUKa

YcTaBoOM NpeayCMOTPEHO, YTO MHBECTULMOHHBIE LeNIN U UHBECTULMOHHAA NONuTMKa no
kaxxgomy ®oHay dopmynupytotcs [dupektopamm B MOMEHT cosgaHna PoHpa u
nanaratotca B [lononHeHun no cooteeTcTBytowemy PoHay.

MHBecTMuMOHHOM Uenblo Kakgoro doHoa sBnsieTcs npegoctaBreHne  AkumoHepam
goxoga (nMmbo Ha cooTBeTcTBYHOLWY OroBOpeHHyK AaTy norawieHusl, nnMbo Kaxabln
OnepaumnoHHbIN AeHb), cea3aHHoro ¢ basoBbiM MHAekcOM nnu ba3oBbiM akTMBOM.

[oxon, KOoTopbIN Nony4ynT AKUMOHEp, 3aBMCUT OT nokasartenenn 3ppeKTUMBHOCTH
COOTBETCTBYHIOLUNX OOpaLLaloWmnXCA LLleHHbIX ByMar, UHbIX NPUEMIIEMbIX aKTUBOB U
NpPou3BOAHbLIX t(pMHaHCOBbIX MHCTPYMEHTOB, BKNovas BHeOGUpxKeBbIe
gepuBatMBbLI, nNpuHagnexawme @PoHAy, OT pe3yNnbTaTUBHOCTU  JHOObIX
3dpeKTUBHLIX MeTOAOB ynpaBifieHUss noptdenem nmbo UHbLIX MeTOAOB,
MCNONb30BaHHbIX ANl MNPUBA3KA OOpaljaloWMXCs LEeHHbIX OGyMar, MHbIX
npuemMsnieMbiX aKTMBOB, MNPOU3BOAHbIX (PUHAHCOBLIX MUHCTPYMEHTOB U
BHeOMpxeBbIX gepuBatMBoB K BazoBomy mHaekcy unu BasoBomy aktuBy (ecnu
npumeHnmo). CnepoBaTenbHO, AO0XOA, NofyvYyaeMbl AKUMOHepamMMu, MOXET He
NONHOCTLKD COOTBETCTBOBaTb NpousBoguTenbHocTu bBasoBoro uHaekca wnu
Ba3oBoro aktuBa. HeT rapaHTum TOoro, 4To MHBECTULMOHHAsA Lenb noboro ®oHAa,
Ybsl pe3ynbTaTUBHOCTb NpuUBA3aHa K BasoBomy mHpekcy nnu BaszoBomy akTuBy,
oyneT paKkTM4eCKn [OCTUTHYTA.

HecmoTpsa Ha TO, YTo KOMnaHua He HamepeHa MCnonb3oBaTb (PMHAHCOBLIN pblyar B
OoTHoLeHun nboro PoHaa (ecnm 3To He ykasaHo B [lononHeHWn NO COOTBETCTBYHOLLEMY
doHay), nwboe wucnonb3oBaHNe UHAHCOBOrNO pbl4ara Ha OCHOBE MNPOM3BOAHLIX
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4.2

4.3

(bMHAHCOBbIX WHCTPYMEHTOB OCYLLECTBRSIETCA B COOTBETCTBUM C TpeboBaHUsIMM
LleHTpanbHoro 6aHka.

Jlloboe wn3MeHeHWe WHBECTULIMOHHOM LUenuM unu noboe cyulecTBeHHOe W3MeHeHue
WHBECTULMOHHON MONUTUKM POHOA MOXET ObITb OCYLLECTBIIEHO TOSIbLKO MYTEM MPUHATMSA
00blyHOro peweHus AkumoHepamm PoHga nMBO C NUCbMEHHOrO cornacust Bcex
AkumoHepoB. CornacHo u 6e3 yuwepba obwemy cmbicny npeablayLiero npeanoxeHus
OAHHOro MyHKTa, B Cry4yae W3MEHEHUs1 MHBECTULMOHHOW LEenu W/wnm MHBECTULIMOHHOWN
nonutukn @doHga kaxgomy AkumoHepy PoHOa NpedocTaBnAeTCAa pasyMHbIA  CPOK
yBe4OoMIIeHUs, YTOObI AKLMOHEP MMEN BO3MOXHOCTb BbIKYNTb CBOM AKLUKW OO MOMEHTa
BHECEHUS TaKoro N3MeHeHus.

JdononHutenbHaa WHMopMaumMa 06 WHBECTULIMOHHBLIX LENnsax W WMHBECTULIMOHHOWM
nonuTuke kaxkaoro doHaa nanoxeHa B COOTBETCTBYOLLEM [lononHeHnn.

HononHutencHas VIH(*)OpMaLI,VIFI 0 basoBom nHaekce nnn basosom akTuBe

B oTHoweHun BoccosfdaHus nnubo obecrneveHuss pesynbTaTMBHOCTM BasoBoro mHAekca
unn BasoBoro akTMBa MOryT BO3HUKHYTb HekoTopble obcTosiTenbctBa. K Hum, 6e3
OrpaHu4eHusi, OTHOCSITCS criedytoLume:

€)) Kaxabin ®oHg nopumHsaeTca [MonokeHuaM, BKNHOYAOLWMM, MOMMMO MPOYEro,
onpefeneHHble orpaHn4eHns no nponopumsMm CTOMMOCTM YNCTbIX akTUBOB Takoro
doHaa, KoTopble MOryT 6bITh NPeacTaBneHbl OTAENbHBIMU LEHHbIMW Oymaramu. B
3aBUCMMOCTWN OT KOHUeHTpaumn basoBoro mHaekca unu basosoro aktnea PoHg
MOXET AepXaTb CUHTETMYECKME LIeHHble Bymaru, Koppenvpyemble C LEHHbIMU
Oymaramu, cocTtaBnsaowmMmn basoBbi MHOekc wnu basoBbli  akTtue, NMGO
OCHOBaHHble Ha JOXOAE C HUX, B Npeaenax, ykasaHHbix B [1pocnekre.

(b) CocTtaBHble LieHHble bymaru basoBoro nHgekca mnm basoBoro aktmea Bpemsi OT
BPEMEHN U3MEHSIOTCA. VIHBECTULMOHHLIN MEHEIKEP MOXET NPUMEHATb pasHble
cTpaternn ynpaeneHus @PoHOoOM ONA npuBedeHUss ero B COOTBETCTBUE C
nameHmBwnmca basoBbiM unHAekcom unu basoBbiM akTmBoMm. Hanpumep, B
cny4vae, ecnu ueHHas Oymara, Bxogsilas B coctaB basoBoro mHaekca wnm
Ba3zoBoro aktuea, He JOCTYMHA, UMW €Cn OTCYTCTBYET PbIHOK AN TakOW LIeHHOW
6ymarn, BmecTo Hee ®POHA MOXET JepxaTb [Aeno3nTapHble pPacruckuy,
OTHOCSILLMECS K TAaKMM LeHHbIM Bymaram (Hanpumep, ADR, GDR 1 UHble LeHHble
Oymaru, CBA3aHHbIE C aKLUsIMM).

(c) LleHHble Bymarn B ba3oBom mHaekce mnn ba3oBom akTMBe BPeEMS OT BPEMEHU
NOOYUHSAIOTCA  KOPNOpaTMBHbIM  AENCTBUSM.  WMHBECTULMOHHBI  MEHemxep
yrnpaBnsieT TakumMm coObITUSIMU Ha CBOE YCMOTPEHNE B YCTAHOBMNEHHOM MOPSAKE.

(d) LleHHble Bymaru, BkntoyeHHble B ba3oBbii nHaekc unu basoBbin akTvB, BpeMs OT
BPEMEHM  MOFyT  CTAaHOBWUTbCA  HENMMKBMOHbIMW MO0  WHbIM  0Opas3oM
HeOCTYMNHbIMW NO cripaBeiniMBon CToMMmocTu. B Takom cnyyae MHBECTULNOHHBIN
MEHEKEP MOXET MNPUMEHATb pasHble MeTodbl, B TOM u4ucre npuobpertaTtb
LeHHble Bymaru, 4OXOAHOCTb MO KOTOPbIM OTAENBbHO UITM B COBOKYMHOCTU BbICOKO
KoppenupyeT ¢ cogep>xkmmbiM BasoBoro nHgekca unm basosoro aktuea.

(e B cnyyae, ecnn ®oHg wcnonb3yeT OAWH WM HECKOMbKO NPOM3BOAHBLIX
(PMHAHCOBbIX MHCTPYMEHTOB Af151 MOBbLILIEHUS LLIAHCOB Ha MofyyYyeHue Aoxoda no
basoBomy uHgekcy nnm basoBomy akTnBy, COOTBETCTBYIOLLMI AreHT No pacyeTam
MOXeT Ha CBO€ yCMOTpeHne BHOCUTb U3SMEHEHUA B NPOU3BOAHbIE (bI/IHaHCOBbIe
WHCTPYMEHTbI [ANS COXpaHeHMs 3KOHOMMYECKOro adpdpekta cAaenku kak ansg
YTBEpXOEHHOro KOHTpareHTa, Tak u ana doHaa B COOTBETCTBMU C YCIOBUSAMU
TaKnX Npon3BOOHbIX d)I/IHaHCOBbIX MHCTPYMEHTOB.

MNameHeHne nnn samena basoBoro nHgekca nnu basoBoro aktnea

[dunpekTopa MMeIoT nNpaBo, eCrnv OHU COMTYT, YTO 3TO cooTBeTcTBYeT OrpaHMyeHusM no
WHBECTUPOBAHMUIO, MonoxeHnsm " WHTepecam KomnaHuu wnn  nboro
cooTtBeTcTBYlOWEro PoHaa, NpuUHATL pelleHne o6 M3MeHeHuu unu 3ameHe Basosoro
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4.4

nHaekca nnm basoBoro aktMBa Ha 0guH UNW HECKONbKO ba3oBbIX MHAEKCOB M ba3oBbix
aKTUBOB.

Hanpumep, CoBeT AOMPEKTOPOB WMMEET MpaBO MPUHSATL PELUeHWe O 3aMeHe TaKoro
BaszoBoro nHaekca unv baszoBoro akTBa B crieaytoLUmx crydasix:

(@) ecnn obpaljallmecs UeHHble Oymary, CcBOMbl MW UHble METOAbl UNn
WMHCTPYMEHTbI, YyKasaHHble B pasfaene «WHBECTULMOHHbIE OrpaHU4YeHUs»,
KoTopble HeobxoanMmbl ans JOCTUXEeHUs NHBECTULMOHHOMN uenu
cooTBeTcTBYytowero doHaa, nepectaoT ObiTb AOCTYMHLIMU B NOPSiAKE, KOTOPbIN
[upekTopa cuMTaloT NpMemMnemMbim;

(b) €CNN  KayecTBO, [OOCTOBEPHOCTb W [OOCTYMHOCTb [aHHbIX OMNpeaeneHHoro
basoBoro nHagekca nnn basoBoro akTnea, yxXy4LUnmch;

(C) €Crv KOMMOHeHTbI ba3oBoro nHaekca unm basoBoro aktMea npmeenn Obl K TOMY,
yTo dOHA (eCJ'II/I Obl OH TWaTenbHO cnegun 3a basoBbiM MHAEKCOM UM basoBbim
aKTI/IBOM) Hapywmnt nuMMnTbl, YKa3aHHble B pasgene «MHBECTULNOHHDbIE
orpaHun4eHusa», n/mnu CylwleCTBEHHO NOBUAET Ha HanoroobnoXxeHne wunu
HanorosbIn pexnm KomnaHuun unu ntobbix ee AKLI,I/IOHepOB;

(d) ecnu onpegeneHHbln bas3oBbin MHOEKC wnu bas3oBbli akTMB NpekpallaeT
cyulecTtBoBaTtb, NGO ecnn, No MHeHu [MpekTopoB, MMeeT MecTo (nnbo
npeanonaraeTcsl) CyLleCcTBEHHOe M3MeHeHue bopmynbl UM mMeToda pacyeTa
KoMnoHeHTa BasoBoro mHaekca unu basoBoro aktMea, UnuM ecnn MMeeT MecTo
(nMbo oxupaeTcs) cywecTBEHHOE M3MEHeHMe KOMMOHeHTa basoBoro mHaekca
mnn basoBoro akTuBa;

(e) ecnu [upekTopa y3HatoT, Y4TO CyLLEeCTBYeT orpaHMYyeHHas NIMKBUAHOCTb NO OfHOM
UM HECKOMNbKMM LEHHbIM Gymaram, BXoAsawmM B cocTae baszoBoro nHgekca unm
BasoBoro akTuea, NGO ecnv MHBECTUPOBaHNE B KOMMOHEHTbI Ba3oBoro uHaekca
unun Ba3oBoro akTnBa CTaHOBUTCSA HeLlenecoobpasHbIM;

()] ecnu MNocTaBLUK MHAEKCA NOBbIWAET NULEH3NOHHbLIE COOPbLI A0 YPOBHS, KOTOPbI
[dvpekTopa cuMTaloT Ype3MepHbIM;

(9) €CNN BO3HMKAKOT WU3MEHEHUA B MpaBax COOCTBEHHOCTUM COOTBETCTBYIOLLENO
MocTaBwmKka mHAekca, nvnn ecnu mameHsieTca HasBaHue COOTBETCTBYHOLLEro
MHOeKca;

(h) ecnn nobol npasonpeeMHUK [locTaBlMKa MHOEKca Mpu3HaH [upektopamum
HenpuemneMbIM; Moo

0] €CNN CTaHOBUTCHA AOCTYNHbIM HOBbIA basoBbli uHAeKC mnv basoBbii akTuB,
KOTOPbI 3aMeHAeT cobon cyLlecTByowmn basoBbi MHAEKC UM ba3oBbin akTuB.

BbllwenprBeaeHHbIN nNepeyYyeHb HOCUT WH(OPMAUMOHHBLIA  XapakTep U He MOXEeT
cunTaThCa MCYEepnbIBaLWMM B 4acTu BO3MOXHOCTU [npekTopoB usMeHATb BasoBbii
nHaekc wunn basoBbii akTMB B NMOObIX WMHBIX Cydasix, €CfM OHWU COYTYT 3TO
HeobxoaumbiM. JlioGoe npegnoxeHne [OupektopoB 06 mM3MeHeHun BasoBoro mHaekca
unn basosoro aktmBa npegycmatpvBaeT (a) npeaBapuTenbHOE  YTBEPXAEHWEe
AkuuoHepamu cooTBeTcTBylOWEero PoHaa nNyTemM MNPUHATUAS OOBLIYHOTO peLleHus Unu
nonyyeHme MMUCbMEHHOro cornacus Bcex AkumoHepo; nubo (b) yBegomneHue
AKUMOHEPOB B Cny4vasiX, YykasaHHblX B MyHkTe (g) Bbiwe. [lpocnekT u nobble
cooTBeTCTBylOLWME [ONONHEHMS noanexaTr nepecMoTpy B Crydyae W3MEHEHUSI UIu
3ameHbl cyuwiecTtBytowero basosoro uHgekca unm basosoro aktuea PoHaa Ha Apyrom
basoBbin MHOekc nnu basosbii akTMB nMbo B crniydyae (g) Bbile B COOTBETCTBUM C
TpeboBaHuamM LleHTpanbHoro 6aHka.

MuHumMn3aums PUCKa KOHTpareHTa

Mpn npumeHeHUn VIHBECTULIMOHHBLIX OrpaHUYeHui, YKasaHHbIX B pasgene 5.5, B
OTHOLLEHNN BHEBUPXKEBLIX AEpMBATMBOB, CneayeT YYUTbiBaTb YNCTBIN PUCK KOHTpareHTa,
onpefeneHHbIn cornacHo MNMonoxeHusam. Onsa MMHUMU3ALNM YMCTOrO pPUCKa KOHTpareHTa
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KomnaHus unmeet npaBo B OTHOLUEHUU nobbix ee PoHOOB NoNb3oBaTbCA IOOLIMU
mMeTogaMn MUHMMU3ALUUNN PUCKOB, TaKMMWN KaK HETTUHI U (bVIHaHCOBOG obecneveHune,
KOTOpble npeayCMOTpPEeHbl Nnn MmoryT ObITb npenycMoTpeHbl MNonoxeHnamu.

B wuyactHocTM, KomnaHuss MOXeT MUMHMMU3MPOBATb OOLLUMIA PUCK KOHTpareHta no
BHEOMpPXXEBbIM  depuBatmBaMm  Kaxgoro PoHpa, noTpeboBaB OT  KOHTpareHTa
npepoctaeneHus ObecneyeHus (B cooTBeTCTBMM C TpeboBaHmaMM LleHTpanbHOro 6aHka)
KactognaHy (nmbo B MHOM nopsigke, NnpeaycMoTpeHHOM LleHTpanbHbiM 6aHkom). Takoe
ObecneyeHne OOMKHO ObITb MCMONHMMBbIM KomMnaHuen B NOOON MOMEHT U MOANEXuUT
eXxeJHEBHOWN nepeoLeHKe No Tekywum LeHam. Cymma npegoctaensemoro ObecneyeHus
AOMKHa ObITb, MO KpalHel Mepe, paBHOW CyMMe, Ha KOTOpYyl OOLMA NMMUT pUCKa,
onpepneneHHbIn cornacHo MNMonoxeHnsm, 6bin NPEBbLILLEH.

KomnaHua MoXeT Takke MUHUMN3NPOBATb oowmn PUCK KOHTpareHta no BHe6VIp)KeBbIM
aepmBatmBamMm  Kaxaoro doHaa nytem U3MeHeHusd BHe6VIp)KeBbIX aepunBaTtunBOB.
N3meHeHne BHe6VIp)KeBbIX OepuBatnBOB MO3BONAET CHU3UTb TEKYLLYHO PbIHOYHYIO
CTOMMOCTb BHe6VIp)KeBbIX aepunBatmBoB W, cnepoBaTtesyibHO, MUHUMU3NPOBATb YMCTbIN
PUCK KOHTpareHTa.

5 MHBeCTULUNOHHbIE orpaHunyeHunA

OnpegeneHHble IHBECTULMOHHBIE OrpaHMYeHMs Mo kaxgomy PoHay OyayT chopMynMpoBaHbI
OunpekTopamu npu cos3gaHnm ®oHaa n oTpaxeHbl B [JonosiHEHUN No cooTBeTCTBYOWEMY PoHAy.

Hwxe

npuBedeHa noapobHas  MHbopmaums 06  MIHBECTUUMOHHBIX — OrpaHUYeHusX,

YCTaHOBJIEHHbIX B COOTBETCTBUN C MonoxeHnsamm NPUMEHNUTESIbHO K KaXXOoMmy (DOH,D,yZ

51

Pa3peLueHHb|e MHBEeCTULUUnn

NHBecTMumm no kaxgomy PoHAy NpyBsa3aHbl K CreayoLemy:

@) Obpawatowmeca UueHHble Gymarn 1 MHCTPYMEHTbI AEHEXHOMO pbiHKa (B KaXaoM
crny4vae, Kak onpeaeneHo B yBedoMneHusix LleHTpanbHoro 6aHka ans UCITS),
KoTopble NMbo gonyuieHbl K oduumanbHON Toproere Ha (oHOOBOW Gupxe B
CTtpaHe-yyacTHuue vnu CTpaHe, He SIBMSIOLWLENCS yYacTHMUEN, NMBo ToprytoTcs
Ha pbIHKE, KOTOPbIN SABMASETCS perynupyeMbiM, AeNCTBYET perynspHoO, NpusHaH u
OTKpbIT Ond obuwectBeHHocTM B CtpaHe-yyactHuue unm  CTpaHe, He
ABNSAIOLLENCS yYacTHMLUEN (M KOTOPbLIA B KaXOOM cryyYae ykasaH B [punoxeHun

.

(b) HepmaBHO BbiNyleHHble oOOpallalowmnecs LeHHble Oymaru, Kotopble OyayT
JonyLleHbl K oduumansHOW Toprosne Ha ¢hoHOO0BOW OUpXKe NMGO MHOM pbiHKE
(kaKk yKasaHO BhbILLE) B TEYEHWe roga.

(c) MHCTpYMEHTbI [OEeHEeXHOro pblHKa, KpoMe obpallalolwmxcss Ha perynmpyeMom
pbIHKE.

(d) Man UCITS-coHaoB.

(e) Man doHaoB, He oTHocAwmxca k kateropun UCITS, ykasaHHble B [unpektmee
LlenTpanbHoro 6aHka Ne 2/03.

) [enosnTbl B KPeaUTHbIX YYPEexXOeHusX, MpeoyCMOTPEHHbIE B YBEOOMSIEHUSAX
LleHTpanbHoro 6aHka gnst UCITS.

(9) MponsBogHble uHaHcoBble MHCTpymMeHTbl (FDI), npegycMOTpeHHble B
yBegomnenusax LleHtpansHoro 6aHka ana UCITS.
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5.2

MNHBecT

@

(b)

(i)

(ii)

(©)

(d)

(e)

()

(9

Cymma
ydpexn

MLUMNOHHbIE OrpaHn4eHund

Kaxabih ®oHO umMeeT npaBo UHBeCTUpoBaTb He 6onee 10% YMCTLIX aKTUBOB B
obpautarowmecs LeHHble Bymarm u MHCTPYMEHTbI AEHEXHOro pbiHKA, KpOME TEX,
KOTOpbl€ YKa3aHbl B NyHKTe 5.1.

Kaxabih ®oHO umMeeT npaBo UHBecTUpoBaTb He 6onee 10% YMCTLIX aKTUBOB B
HeaBHO BbIMyLeHHble obpallalowmecs UeHHble Oymaru, KoTopble OyayT
AOMNyLleHbl K omumanbHON Toproene Ha ¢oHOoBON Oupxe nNMbO MHOM pbIHKE
(kak ykasaHo B nyHkTe 5.1) B TeyeHue roga. [JaHHOe orpaHnyYeHne He NPUMEHNMO
B OTHOLLUEHWN MHBECTMUMA Kaxgoro doHAa B onpedeneHHble uUeHHble Bymaru
CLA, unsBecTHble Kak LeHHble Bymarn cornacHo [Npasuny 144A, npu ycnosum,
yTO:

LeHHble Bymary BbinyLeHbl C YCroBMEM UX 06si3aTenbHOW pernctpauum B
Komucecum no ueHHbiM Bymaram n 6upxxam CLUA B TedeHne roga ¢ MOMeHTa
BbiNycka; u

LieHHble Bymarn He SBNSATCA HENMMKBUOHBIMU LEHHbIMK Bymaramu, T.e. OHK
MOryT ObITb peanu3oBaHbl kaxabiM POHOOM B 7-AHEBHbIN CPOK MO LiEHe
nn6o npubnuanTenbHO No LeHe, onpeaeneHHon GoHOoM.

Kaxgbin ®oHO MMeeT npaBo UHBeCTMpoBaTb He 6ornee 10% 4YNUCTbIX aKTMBOB B
obpalwlalowineca UeHHble Oymarm unu  UHCTPYMEHTbl OEHEXHOro  PbIHKA,
BbINyLUEHHbIE OOHOW W TOW e opraHu3aumen, npu YycroBuu, 4YTO obuias
CTOMMOCTb 06palLalLNXCA LEHHbIX OymMar U MHCTPYMEHTOB OEHEXHOIo PbIHKA,
yAEepXKMBaEMbIX B BbIMyCKalOLWen opraHusaumm, B Kaxayr M3 KOTOPbIX OH
uHBectupyetT 6onee 5%, coctaenset meHee 40%.

C npegBapuTensHoro paspellenns LieHTpanbHoro 6aHka numunt B pasmepe 10%,
yKa3aHHbI B nNyHKTe 5.2(c), yBenuumBaetcs 00 25% B cnyyae obnwurauun,
BbIMYLLEHHbIX KPEOUTHBIM YYPEXOEHNEM, YEN OPUOMNHECKUI afapec PacronoXeH B
CTpaHe-y4acTHuUUE, M COMMacHO 3aKOHOAATENbCTBY MNOANIEXUT CrneumarbHOMY
rocygapCcTBEHHOMY Hads30py B LENsX 3awuTbl gepxartenen obnuraumin. Ecnu
®oHa wuHBecTuMpyeT 6Gonee 5% CBOMX aKTMBOB B [AaHHble obnurauumm,
BbINYLIEHHbIE OAHMM 3MUTEHTOM, O0Was CTOMMOCTb TakuMX WHBECTULUA He
aosmkHa npesbiwaTb 80% ot CToMMoCcTH YMCTbiX akTuBoB doHaa.

Jinmnt B pasmepe 10% B nyHkTe 5.2(c) yBenuumsaetca 0o 35% B cnydvae, ecnu
obpawaowmecs LUeHHble Oymarn WnNM  WHCTPYMEHTbl [OEHEXHOro  pblHKa
BbiMyLlEeHbl WX rapaHTMpoBaHbl  CTpaHoOW-y4yacTHMUEW, e€ee  MEeCTHbIMMU
opraHmsauuammn 6o  CTpaHoW, He SBNALWENca  y4acTHULEW,  Unu
rocyJapCTBEHHOW MeXOyHapoOHOW opraHusaumMen, W3 KOTOpPOW ofHa unu
Heckonbko CTpaH-y4acTHUL, ABASIOTCA y4acTHULAMMN.

Ob6pawarowmecs LeHHble ByMarn 1 MHCTPYMEHTbI AEHEXHOro pbliHKa, yKa3aHHbIe
B nyHkTax 5.2(d) un 5.2(e), He yuuTblBalOTCA B LiENsX MCNONb30BaHMA nuMuTa B
pa3mepe 40%, ykazaHHOro B nyHkte 5.2(c).

Kaxabin ®oHO He nmeeT npaBa mHBecTMpoBaTb 6onee 20% 4MCTbIX aKTUBOB B
[eno3nTbl, OTKPbITbIE B OAHOM U TOM e KPeAUTHOM YUYpexaeHuu.

Aeno3nToB B NOOOM OOHOM KpeOWTHOM  yYpexAeHWW, KpoMme KpeauTHbIX
€HUI, YMNONHOMOYeHHbIX B EBponenckon skoHoMuveckon 30He («EJ3»),

KPEAUTHbIX YYpeXOeHMN, YNONHOMOYEHHbIX B CTpaHe-curHatapum (kpome CTpaHbl-
yyacTHuupbl EQ3) no basenbckomy cornalleHuMio O KOHBEPreHuMu Kanutana OT MHons
1998 roga, nNuBO KpeauTHbIX yYpeXaoeHun, ynornHomouveHHbix Ha OctpoBe [xepcw,

OcTtpoB

e lepHen, OctpoBe MaH, B ABCTpanuu unu Hoeon 3enanaunn, yaepxvBaemasi B
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(h)

@)

(k)

()

(m)

5.3

KaydecTBe BCrnomMoraTenibHOW NUKBUOHOCTW, HE OOrKHa npesbilLaTb 10% OT 4UCTbIX
aKTUBOB.

HaHHbIn UMUT MOXeT ObiTb yBenuyeH Ao 20% B criydyae Oenos3nTtoB, OTKPbITbIX Y
KactogunaHna.

Puck KoHTpareHTa no kaxgomy PoHAy npu NpoBEeAeHVMU BHEGUPXKEBLIX OEpUBATUBHbLIX
CAENoK He MOXeT npeBbilaTth 5% OT YNCTLIX aKTUBOB.

HaHHbin  numuT  yBenuumBaetcss Ao 10% B criyd4ae KpPeaWUTHbIX  YYpexXaeHun,
yNnonHoMo4yeHHblx B EO33, KpeauTHbIX y4pexgeHun, YMNONHOMOYEHHbIX B CTpaHe-
curHaTapum (kpome CTpaHbl-yyactHuubl E33) no basenbckomy cornaiueHuo o
KOHBepreHuun kanutana ot wuong 1998 roga, nNuBoO  KPeaWUTHbIX  yupexaeHWuw,
yrnorHomMo4eHHbIX Ha OcTtpoBe [xepcu, OcTtpoBe 'epHcn, OctpoBe M3aH, B ABCTpanum
vnn Hoeown 3enanann.

HecmoTpsa Ha nyHKTbl 5.2(c), 5.2(g) n 5.2(h) Bbiwe, coveTaHne ABYX unu dornee NyHKTOB
HWXXe, BbIMYLLEHHbIX, OTKPbITbIX MO0 BO3HWMKAKOLWMX B OOQHOW M TOM Xe opraHusauuu, He
mMoxeT npesbiwaTtb 20% OT YMCTbIX aKTUBOB:

0] - MHBeCTUUMM B oOOpallalmecs LeHHble Oymarn Wnv MHCTPYMEHTHI
OEHEXHOro pPbIHKa;

(i) - AenosnTbl; n/vunu
(iii) - PMCKU, BbITEKAKOLLME U3 BHEOUPXKEBLIX AEPUBATUBHBIX COEIOK.

JInmuTel, ykasaHHble B nyHkTax 5.2(c), 5.2(d), 5.2(e), 5.2(g), 5.2(h) n 5.2(i) Bblwe, He
MOryT ObITb 0ObeauHeHbl C TeM, YTOBbl PUCKM OOHOW opraHusaumv He npesbiwanu 35%
OT YMCTbIX aKTMBOB.

pynna KoMnaHuin cyntaeTcs OgHWM SMUTEHTOM B Lensx nyHkToB 5.2(c), 5.2(d), 5.2(e),
5.2(g), 5.2(h) n 5.2(i). OgHako numuT B pasmepe 20% OT YUCTbIX aKTMBOB MOXET ObITb
NPUMEHEH K WHBECTUUMAM B obpaljalolimeca LUeHHble ©Oymarh U UHCTPYMEHTHI
OEHEXHOTO PbIHKA B paMKax OOHOW M TOW Xe rpynnbl.

Kaxagbin @®oHg wmeer npaBo wuHBectTupoBatb A0 100% 4MCTbIX akTMBOB B
obpallarowmecs LueHHble Bymarn 1 MHCTPYMEHTbI AEHEXHOrO PbIHKA, BbIMYLEHHbIE UK
rapaHTupoBaHHble nbor CTpaHon-y4acTHMLEN, MECTHLIMU opraHu3auusamn, CTpaHamu,
He  SBMSAOWMMUCS  yyYacTHMUamu, nnbO  rocydapCTBEHHOW  MeXayHapoOHOW
opraHusaumen, w3 KOTOPbIX OfHA WM Heckonbko CTpaH-ydacTHUL, —SABASOTCS
yyacTHuuamn, nnbo AnoHuen, Kanagon, Hosown 3enanauent, Asctpanuen, Hopserven,
CUWA, Usenuapuen unm uHon ctpaHon-ydactHuuen OJCP (npu ycrnoBuu, YTO OHM
ABMAIOTCA OpraHU3auusMn MHBECTULMOHHOMO YPOBHSA). OTAenbHble 3MUTEHTbl MOryT
ObITb  UCMOMb30BaHbl M3  cregywwero  nepeyHs:  EBpocots,  EBponenckuii
MHBECTULMOHHON OaHK, EBponenckuin LueHTpanbHbli 6aHk, EBpaTtom, EBpodupma, CoseT
EBponbl, AsnaTckuii 6aHk pa3sutusi, MexamepukaHckuin 6aHk pasBuTusi, EBponenckuii
BaHK PEKOHCTPYKUMM U pa3sutus, MexayHapoaHbih GaHK PEKOHCTPYKUMUM U Pas3BUTUSA
(«BcemmpHbIn 6aHK»), MexayHapooHasa duHaHcoBasa kopriopauus, MexayHapoaHbIn
BanOTHbIN GoHA, MNMpaBuTenbCTBEHHAA HaUMoOHarnbHasa unoTedHas accoumaums («Ginnie
Mae»), ®efepanbHbli 6aHK NO KpeaMTOBaHWUIO >XUnuwiHoro ctpoutensctsa («FHLB»),
depepanbHbin 6aHk epmepckoro kpeguta («FFCB»), AODMUHUCTpaUMa OOMWHbI PEKU
TeHHeccn («TVA») n Accoumnauns ctyaeHyecknx kpeautos («Sallie Mae»).

Kaxabin doHg 06s3aH gepxaTb LEHHble Oymarn, no kpamHenm mepe, M3 6 pasHbIX
BbIMYCKOB, MPW 3TOM AONSA UEHHbIX Oymar noboro ogHOro aMuUTEHTa He [OOJSKHa
npesbiwaTb 30% OT YNCTLIX aKTUBOB.

MHBeCTVIpOBaHVIe B CxeMbl KONNEKTUBHOIO MHBECTUPOBAHUA
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54

@

(b)

(©)

(d)

O6wue

@)

(b)
(i)

(ii)

doHO MMeeT npaBo MHBeCTUpoBaTb A0 10% CBOMX YMCTbIX aKTUBOB B CXEMbI
KONNEKTUBHOIO MHBeCTUpoBaHus («CIS») oTKpbITOro Tuna B cny4vae, ecnum (i) CIS
COOTBETCTBYIOT onpeaeneHnsm cornacHo [Mpasuny 3(2); wn (i) 3anpelwaetcs
MHBecTuUpoBaTtb 6onee 10% OT YMCTbIX akTUBOB B UHble CIS oTKpbITOro TMna.

MHBecTumn B OHAObI, He oTHocdwmecs K kateropum UCITS, He MoryT B
COBOKYMNHoCTM NpeBblwaTtbh 30% OT YNCTbIX aKTUBOB.

B cnyyae, ecnn ®oHO wHBECTUPYEeT B KOMMOHEHTbl WHbIX CIS, KoTopble
YNpaBnsTCa HanpsiMyto nmbo nytem AenerMpoBaHusi  VIHBECTULMOHHBLIM
mMeHemkepom doHoa nuBO MHOM KOMMNAHMEW, C KOTOpown WHBECTULMOHHBIN
MEHemIKep CBs3aH OOLWWUM YMNpaBfeHMEM WM KOHTPOSNieM NBO CyLLEeCTBEHHbIM
NPAMbIM UM KOCBEHHbLIM y4acTuem, HU VIHBECTULIMOHHLIN MeHeaKep, HU Takas
MHasi KOMMNaHUA He MOryT B3UMaTb KOMUCCUW 3a NOAMUCKY, KOHBEPTUPOBAHNE UIK
rnorawleHne B cYeT WHBecTUuminn Takoro PoHaa B Onokn Takux WHbIX CIS.
MakcumanbHaa komuccua 3a ynpasneHue nnn cymma TER, B3nmaemasn Ttakumu
nHeiMn CIS, bypet ykaszaHa B [dononHeHun no kaxgomy PoHay, NpUHSBLLUEMY
peLlleHne NHBecTupoBaTh B Takne nHole CIS.

B cnyyae, ecnu komuccms (BKMYas [OOCPOYHO  YNSI@YeHHYH KOMUCCUIO)
nonydyeHa WHBecTMUMOHHBIM MeHempkepoM doHOoa npyM  OCYLECTBIEHUM
WHBECTMLMIN B KOMMOHEHTbI MHOM CIS, Takas KoMUccusa OoImkHa ObITb ynnadeHa B
cyeT nmyllectsa doHaa.

NoNoXeHus

KomnaHus He wumeeT npasa npuobpeTaTb NOOble akuMu, UMeloLMe MpaBo
ronoca, Kotopble fanu Obl el nNpaBo OKasblBaTb 3HAYUTENbHOE BMMSHWE Ha
yrpaBreHne opraHnsaunn-aMmTeHTa.

Kaxgbin ®oHA umeeT npaso npuobpeTaTtb He bonee:

10% aKkuun, He MMeLWMX npaBo rosfioca, nbol ogHoW opraHu3aunm-
3MUTEHTA;

10% ponroBbIX LEHHbLIX Bymar fito6oin 0gHOM opraHM3auun-sMUTEHTA;

(iii) 25% naes nto6own ogHon CIS;

(iv) 10% WHCTPYMEHTOB [OEHEXHOro pblHKa NOOM OAHOW opraHM3aunn-

OMUTEHTA.

MPUMEYAHUME: Numutel, ykasanHble B noanyHktax (i), (iii)) u (iv) Bbiwe, moryt 6biTb

WUCKITHO4YeH

bl B Clly4ae, eCiinh Ha TOT MOMEHT BaJioBad CyMMa OO0JITTOBbIX LIEHHbIX 6ymar nnn

MHCTPYMEHTOB AEHEXHOro pblHKa nnbo 4mnctas CTOMMOCTb LIEHHbIX 6ymar B BbIlyCke He

MOXET Obl
(©)
0]

(ii)

Tb paccyuTaHa.
MyHkThl 5.4(a) 1 5.4(b) HE NpUMEHNMBI K criegyloLLemy:
obpawaomecs UeHHble OymarM M UHCTPYMEHTbl [OEHEXHOrO pbIHKa,
rapaHTMpOBaHHbIE CTtpaHon-y4acTHuLemn nméo ee MECTHbIMU
opraHuMsauusamu;
obpawaowmecs UeHHble OymarM M UHCTPYMEHTbl [AEHEXHOTO pPbIHKA,

BbiMyLLEHHbIE UMW  rapaHTupoBaHHble CTpaHoW, He  SABnsLWENncs
yyacTHULEN;
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5.5

(d)

(e)

()

()]

(h)

(i) obpallarowmeca UeHHble Oymarm U UHCTPYMEHTbl [OEHEXHOro pblHKa,

BblNyLWEeHHble rocyaapCTBEHHbIMU MeXAyHapoaHbIMW OpraHn3auuamun, us
KOTOpPbIX OAHa Ui HEeCKOJ1bKO CTpaH-y‘-IaCTHVILI, ABNAKOTCA y4aCTHULAMU;

(iv) akummn, yoepxusaemble POHOOM B KanuTane KOMMaHuW, yYpexneHHoOW B

CTpaHe, He ABNAKOLIENCA y4aCTHULEN, KOTopas UHBECTUPYET CBOM aKTUBbI
NPEUMYLLLECTBEHHO B LEHHble 0Oymarn OpraHm3aunmn-aMMTEHTOB, 4en
opuandeckun agpec pacnosnoxeH B Takon CTpaHe, B crniyyae, ecnuv
COrnacHO 3akoHoAaTenbCTBY Tako CTpaHbl Takoe ydacTtve npeacTaBnsier
cobon eauHCTBEHHbBIM cnocob, Npu NOMOLLM KOTOpPOro Kaxabin ®oHg nmeet
npaBoO MHBECTMPOBATb B LIEHHbIE Bymarn opraHn3aunn-asMmMTEHTOB U3 TaKon
CtpaHbl. [1aHHbIN OTKa3 OT npaB NPUMEHUM TONbKO B TOM Criyyae, ecnu B
WHBECTULMOHHON MNONMUTUKE KoMnaHum w3 CTpaHbl, He ABMsOLWENncs
yyacTHuUUen, cobnofeHbl NUMUTBI, yKasaHHble B nyHkTax 5.2(c)-5.2(k),
5.3(a), 5.3(b), 5.4(a), 5.4(b), 5.4(d), 5.4(e) n 5.4(f), a Takke Npu ycnosuw,
YTO B Cry4ae MpeBbIEHUS AaHHbLIX JIMMWUTOB, BbINOMHATCS NYHKTbI 5.4(e)
n 5.4(f);

v) akumun, yaepxumBaemble @POHAOM B Kanutane AOYepHUMX KOMMaHWi,

(i)
(ii)

OCYLLECTBMNSIOWMNX  WUCKMIOYATENBHO  OESATENbHOCTb,  CBSI3aHHYD  C
ynpaBneHWeMm, KOHCaNTMHIOM WM  MapKeTUHIOM, B CTpaHe, rae
pacnofioXeHa [OYEpPHSI KOMMaHWsl, B CBSI3W C MOralleHnem akuui no
Tpe6oBaHMi0 AKLMOHEPOB TOSbKO OT UX UMEHMW.

doHa He o06sA3aH cobniogathe VHBECTULMOHHBLIE OrpaHUYEeHUs, yKasaHHble B
AaHHOM [OKYMEHTEe, MpW OCYLLEeCTBNIEHUM MpaB MOANUCKU, CBA3AHHbIX C
obpalLaloLWMMUCA LEHHbIMIU BymMaramMmyv UM MHCTPYMEHTaMU OEHEXHOrO PbIHKa,
ABMAIOLLNMUCA YaCTbIO UX aKTUBOB.

LleHTpanbHbIn GaHk MMeeT npaBo paspewnTb HeaaBHO  YMONHOMOYEHHbLIM
doHaam oTcTynaTb OT nonoxeHun nyHktoB 5.2(c)-5.2(1), 5.3(a), 5.3(b), 5.6(a) n
5.6(b) B Te4yeHne 6-Mecs4HOro cpoka ¢ AaTbl MONYyYEHNst Takoro paspeLleHunsd, npu
YCNOBMWM, YTO OHM COBNOAA0T NPUHLMN pacnpeaeneHnst pUCKoB.

B cnyyae npeBbllEHWS NUMMWUTOB, YKasaHHbIX B [OaHHOM [OKYMEHTe, Mo
npuyMHaMm, KOTOpble He MOAKOHTPOmNbHbl  PoHAy, wnM B  pesynbraTe
OCyLLeCTBNEHUss npaB noanucku PoHA [OOMKeH onpeaeniTs B KadyecTse
NpUOPUTETHON 3afady MO UCMPaBEHNIO TakoN CUTyaLMn B OTHOLLEHWM TOPTroBbIX
COENOK, yYUTbIBasi MUHTEPECh! CBOMX aKLIMOHEPOB.

doHA He UveeT npasa npogasaTb 6e3 NOKPbITUS crieaytoLuee:

obpaLatoLmecs LeHHble Bymaru;

WHCTPYMEHTbI AEHEXHOTO PbIHKA;

(iii) nan CIS; nu6o

(iv) nNpon3BoaHble PMHAHCOBbLIE MHCTPYMEHTLI («FDI»).

doHAa nveet npaBo AepXXaTb BCnomMoraTtersribHble NNMKBUOHbIE aKTUBbI.

MpounsBoaHbIE (PMHAHCOBbIE MHCTPYMEHTHI

@)

doHO umeeT npaBo uHBecTMpoBaTb B FDI, Haxopsiwmecs BO BHeEOMpPKEBOM
obopoTe, npu ycnosum, 4To:
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5.6

(b)

(©)

(d)

0] KoHTpareHT ABNAeTCcA KpeaUTHbIM YydpexgeHueMm, YnoSIHOMOYEHHbIM B
E33, KpeanTHbIM ydpexaeHmem, YnorTHOMOYEHHBIM B CTpaHe-curHatapum
(kpome CtpaHbl-ydacTHUUBI ES3) cornacHo basenbckomy cornalleHuto o
KOHBEpreHumMmM kanutana ot wuions 1998 roga, nubo KpeanTHbIM
yypexgeHneM, ynosiHoModeHHbIM Ha Octpose xepcn, OctpoBe 'epHeu,
OctpoBe MaH, B ABcTpanuu u Hosown 3enaHann; WHBECTULMOHHOWM
du1pmMon, YNONHOMOYEHHOM B COOTBETCTBMM C [AMPEKTUMBOW O pbIHKAxX
NPOM3BOAHbLIX (PMHAHCOBLIX WHCTPYMEHTOB B CTpaHe-yyacTHuue E33,
nméo wuHOW opraHusauuen, perynupyemon Kommccumen no UEHHbIM
Oymaram un 6upxam B kadectBe KoHconuaupoBaHHOM NOAHAaA30pHOW
opraHmnsauum («CSE»).

(i) KoHTpareHTy nNpucBOEH MUHWMAnNbHLIA KPEAUTHLIA penTuHr A2/P2 wnnu
ero akBuBaneHT, nubo, no mHeHuo KomnaHum, KoHTpareHT umeeT
nogpasymeBaeMbli penTuHr A2/P2. B npoTUBHOM crny4yae, He UMeoLni
penTMHra KOHTpareHT OyaeT cuMTaTbCsa MpUEMIIEMbIM B Crydae, ecnu
Kaxgbin  ®doHa nonyvaeT Bo3MmelleHue yuiepba, MNOHECEHHOro B
pe3ynbtaTe  HEUCNONHEHMS1  00S3aTeNnbCTB  KOHTpareHTom,  OT
opraHusauuu, umMetoLLen n nogaepxmeatroLen pentuHr A2/P2.

(iii) MHBECTULUMOHHBLIN MeHeKep [OOSPKEH YOOCTOBEpUTbLCA B TOM, YTO
KOHTpareHT ByaeT oueHVBaTb COENKN JOCTAaTOYHO TOYHO U OO BEKTUBHO U
OyoeTt nx 3akpbiBaTb B M0OOM MOMEHT MO cnpaBeanvBoy CTOMMOCTU MO
TpeboBaHMio MIHBECTULIMOHHOIO MeHeKepa.

Mo3numMoHHbIM pruck nNo 6asoBbiM aktuBam FDI, Bkntodass BCTpoeHHble FDI B
obpallaWwmnxcs UeHHbIX Oymarax WM WHCTPYMEHTax AEHEXHOro pbliHKa, B
cny4yae, ecnu OHW arperMposaHbl, rge NPUMEHUMO, C NO3ULNSAMMN, BblTEKAKOLLMMU
U3 MPsMbIX MHBECTULMI, HE MOXET NPEBbILATh NMMMUTbI MIHBECTULMI, YKa3aHHbIe
B yBegomneHunsix LleHTpanbHoro 6aHka ana UCITS. ([aHHOe nosfoXeHue He
NPUMEHMMO B CIydae MHAeKca, OCHOBaHHOro Ha FDI, npu ycrnosun, 4to 6a30BbLIi
MHOEKC  COOTBETCTBYET  KpUTEPUAM, N3MNOXEHHbIM B  YBEOOMIIEHUAX
LleHTpanbHoro 6aHka ans UCITS.)

mobanbHbI puck kaxgoro PoHaa, M3MEpPEHHbI B COOTBETCTBUM C «MOOXOLO0M
Ha ocHOBe obsizaTtenbcTBa» cornacHo OupekTtuBe LleHTpanbHoro 6aHka Ne 3/03,
cBsi3aHHbIN ¢ FDI, He gomkeH npeBbilaTtb 0Ly CTOMMOCTb €ro akTMBOB.

Cpenka ¢ wucnonb3oBaHnem FDI, npuBogswas K yBenuyeHuto Oyayuiero
obsa3aTrenbcTBa OT MMeHM kKaxgoro PoHaa, OOMKHA MOKPLIBATLCS CReayHLMM
obpasom:

0] ecnu caenku ¢ FDI npegycmaTtpuBatloT hranyeckyto NoctaBky 6a3oBoro
akTmea, To PoHA B N0O6O MOMEHT JOSMKEH AepXaTb TAaKOW aKTuB,

(i) ecnn cpenkn ¢ FDI aBtomaTtudeckm nmbo Ha ycmoTpeHue dDoHaa
OCYLLECTBNATCA C AEHEeXHbIM 3a4eToM, TO Kaxabii POHAO OOMKeH B
nobon MOMEHT [JepxaTb §NMKBUOHbIE aKTUBbI, [OCTaTOuYHble Ans
NOKPLITUSA pUCKa.

ﬂpennonaraemﬂ, yTOo Kaxabi PoHO umeeT npaBo NoJib30BaTbCA NOOLIMN U3MEHEHUAMU
B 3aKoHodaTelbCTBe, npasurax unm pexkoMeHgauuax, KOTOopble npegycmatpuBaroT
MHBECTUPOBaHME B aKTUBbI N LIEHHbIE 6yl\/|arv| Ha pacumpeHHoPl OCHOBE.

KomnaHusi MOXXeT BHOCUTb U3MEHEHUs1 B Takne VIHBECTULIMOHHbIE orpaHn4yeHund Tosnbko B
COOTBETCTBUM C TpeGOBaHVIFIMI/I Ll,eHTpaanoro OaHka.

DoHAbI NO OTCNEXNBAHNIO NUHAEKCOB
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5.7

(@ HecMoTpsa Ha nonoxeHus nyHkta 5.2(c), PoHA MMeeT npaBoO B COOTBETCTBUM C
YcraBoM wuHBecTupoBatb A0 20% CBOMX YUCTbIX aKTMBOB B aKkuuMuM w/unu
AONroBble LEHHble Gymarn, BbiMyLWEHHbIE OOHOW W TOW Xe OpraHusauunen, B
cnyyae, ecnv MHBECTULMOHHaA nonutuka PoHpga HanpasneHa Ha BoccosfdaHue
unn obecneyeHne adpdekTmBHOCTN MHAekca. NHOeKkc OomkeH OblTb Npu3HaH
LleHTpanbHbIM ©6aHKOM B COOTBETCTBMM C yBeAOMIEHMAMM LleHTpanbHoro 6aHka
ansa UCITS.

(b) Jiumut B nyHkTe 5.6(a) moxeT ObITb yBenuyeH 0o 35% w npuMeHeH K ogHOMY
9MUTEHTY, €Cnv 3TO onpaBAaHo UCKIHYUTENbHBIMU PbIHOYHLIMU YCIOBUSMU.

(© Cchbinka B nyHKTe 5.6(a) Ha Bocco3gaHue coctaBa MHAEKCA akUMn N OONroBbIX
LEeHHbIX Bymar gormkHa NoOHMMATLCS Kak BOCCo3aaHne cocTaBa 6a30oBbIX aKTMBOB
MHOEKca, BKIOYas WCMONb30BaHUE MPOU3BOAHbLIX WMHCTPYMEHTOB WM UHbIX
MEeTOMOB, yKa3aHHbIX B [1pasune 48A.

VMcnonb3oBaHue NponsBogHbIX PUHAHCOBbLIX MHCTPYMEHTOB U abdheKTUBHOE yrpaBreHne
noptdenem

CornacHo TMonoxeHnsM 1 ycnoBusM B npefenax, ykasaHHblx LleHTpanbHbIM ©aHkom,
KomnaHusa ot nmeHn doHga umeeT npasBo MHBeCTMpoBaTb cpeacTtea B FDI, Topryemble
Ha perynMpyeMoM pbiHKe, u/unn BHeOupxeBble aepuBatmBbl («OTCy»), KoTopble OyayT
MCNoNb30BaHbl B LENsX WHBECTUPOBAHUS, XeoXupoBaHus Wmnm  3deKTUBHOro
ynpaBneHus noptdenem. NMoapobHasa nigopmaums o nobuix FDI u/mnmn OTC, B koTopble
doHA mMeeT NpaBo MHBECTMPOBATL, NPUBEAEHa B COOTBETCTBYOLWEM [lononHEHUN.

FDI, B koTopble ®oHA MMeeT NpaBo UHBECTMPOBATb, BKMOYAOT CAENKU C ONLMOHaMK U
dblovepcamn, CBOMbl, PopBapAHble KOHTPaKTbl, KPeAWUTHble AepuBaTuBbl, CMOTOBbIE
BanioTHble COENKW, KaM- U  (ONIO-KOHTPaKTbl, KOHTPaKTbl Ha pasHuUy WM UHble
AepuBaTuBHble cOernku, AOMOoNHUTenbHas MHOpPMaLMsa O KOTopbix OydeT ykasaHa B
COOTBEeTCTBYOLLEM [JononHeHuu.

KomnaHus Yepes cBouxX NOCTaBLUUKOB YCAYr OOSMKHA NPUMEHATL Npoueaypy ynpasreHus
puckamu, KoTopas no3sBongeTr B MbOA MOMEHT OTChexuBaTb, MW3MepsaTb U
KOHTPONUPOBaTb PUCKKU, CBSA3aHHbIE C no3vumamu FDI ®oHaa, u ux BRvsHME Ha obLwmi
puckoBbin Npodmnb aktmeoB doHga. OHa AofmKHA MPUMEHATb Npoueaypy TOYHOW Wt
HEe3aBMCMMOW OLEHKM CTOMMOCTU BHeOUpxeBbix FDI. KomnaHusa gomkHa npegoctaBnsaTb
LleHTpanbHOMy GaHKy uHopmaumio o0 cBomx caenkax ¢ FDI u metogonorum OLeHku
puUCKOB, a TaKke B COOTBETCTBUM C TpeboBaHusiMu LleHTpanbHOro ©GaHka [ormkHa
ykasblBaTb B 9TUX Uendx paspeweHHsle Tunbl  FDI, cywecTBylowmne pucku,
KONMYECTBEHHbIE NPeaensbl, CNOCOObl X OTCMEXUBAHUSA U UCTMOMNHEHUSA U UCNONb3yeMble
MEeTOoAbl OLEHKM PUCKOB, CBSA3aHHbIX CO caenkamy ¢ nbbiMn FDI, npumeHuUmbIMK K
doHay. PoHA nmeeT nNpaBo NpUMEHATb TOMbKo Te FDI, koTopble ykasaHbl B npoueaype
yrnpaBneHus puckamu, npegocrasneHHon KomnaHuen LleHTpansHomy 6aHky. KomnaHus
cnegnt 3a  TeMm, u4Ttobbl rnobanbHble puckn Ponpga no FDI umamepsanuce ¢
UCMONb30BaHMEM MeToda OueHku o0053aTenbCTB B COOTBETCTBUM C  [MpeKTuBoOW
LleHTpanbHoro baHka Ne 3/03 1 He npeBbIWwany obLLYy YACTYI0 CTOMMOCTbL akTUBOB €ro
noptdens, a Takke 3a TeM, 4YTOObl PpUCKM KOHTpareHTa no nwbbiM caoenkam ¢
BHEOMPXKEBBIMM  OepvBaTMBaMU He MpeBbianyM NMMUTOB, MNPegyCMOTPEHHbIX
MonoxeHusmn. PoHO uMeeT NpaBo B OMpefderneHHbIX Crny4vasx, ecnu Toro TpebyoT
WHBECTULMOHHBIE LN NN MHBECTULMOHHAA NONUTMKA, NPUMEHATb MeTod «CTOMMOCTb
nog puckom» («VaR») AN M3MepeHWs PbIHOYHBLIX puckoB PoHaa C Tem, 4Tobbl
yOOCTOBEPUTBCA B TOM, 4YTO 3pdeKT (PMHAHCOBOrO pblyara C ucnonb3osBaHnem FDI
ABNSETCA HE HACTOMbKO 3HAYMTENbHbIM, YTOObI Bbl3BaTb HEMPOMNOPLIMOHANbHbLIE NOTEpPU
B obLwen ctoumocTu cootBeTcTBylowero doHga. B cnyyae, ecnu npumeHseTcs meToq
«CToumocTb nof puckomy», nogpobHas uHgopmMauusa o cooTBeTcTBylowem numuTte VaR
Oynet ykasaHa B [lononiHeHMM No cooTBeTcTBYOLWEMY PoHay.

KomnaHusa no 3anpocy npegoctaenseT AKLMOHEpPaM AOMNONHUTENbHYI MHopMaumio 06
UCMonb3yeMblX  MeTogax  ynpaBlieHVMsl — puckamu,  BKIOYasi — UCMoMb3yemble
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5.8

KOnu4ecTBeHHble npedenbl 1 niobble HeaBHVE U3MEHEHNS B XapakTepucTukax pyckos u
AOXOAHOCTU OCHOBHbIX KaTeropui MHBECTULMN NPUMEHUTENBHO K COOTBETCTBYHOLLEMY
doHay.

doHA Takke WMeeT NpaBO WCMONb3oBaTb METOAbl W WHCTPYMEHTbl, CBA3aHHble C
nepeBOAHbIMU LEHHbIMU BymaramMmu W/vnn WMHbIMA (PUHAHCOBLIMWU UHCTPYMEHTaMu, B
KOTOpble OH WHBECTUPYET B Lensx 3EKTUBHOIO ynpasBneHus noptdenem, nepeyeHb
KOTOPbIX MPUBEAEH B COOTBETCTBYOLWEM [ononHeHun. Takne MeTodbl U MHCTPYMEHTI
06bIYHO NPUMEHSIIOTCS B CNEAYIOLMX Lensix:

MWUHUMM3aLUNA PUCKOB;
CHWXeHue 3aTpart,; nnun

dhopmmpoBaHMe OOMONMHMTENBHOIO KanuTana unu goxoaa ans cootsetcreytowero PoHaa
C NpUemMrnemMbiM YPOBHEM PUCKOB C YY4ETOM PUCKOBOro npodmnsa doHaa, ykasaHHOro B
HacTosilem [MpocnekTe, cOOTBETCTBYOLLEM [ONONHEHUN U NpaBunax auBepcudukalnm
pvcka, yKa3aHHbIX B YBegoMreHusx LieHTpanbHoro 6aHka.

Hanpumep, B 4MCNO MCMOSb3YEMbIX MHCTPYMEHTOB MOMYT BXOAMTb CBOMbI AN 3aMEHbI
AOXOAHOCTU LeHHbIX Bymar, yaepxmnBaemblx PoHOOB, Ha 4OXoAHOCTb basoBoro nHaekca
unu basoBoro akTuBa.

Kpome TOro, Takve metoabl M WHCTPYMEHTbl OOMKHO WCMOMb30BaTbCs MO MpUHLUMNY
CTOMMOCTHOWN 3O(PEKTUBHOCTU U HE OO0SMKHBI NPUBOAUTE K UBMEHEHWIO MHBECTULIMOHHOM
uenn doHaa wnu OONOMHWTENBHBIM pUCKaM, He NpeaycMoTpeHHbIM [pocnekTom.
MogpobHee 06 aTom cm. pasgen «dakTopbl pucka; Puck EPM» HacTosiwero MpocnekTa.
Puckn, BbiTeKkalowme M3 UCMNOMb30BAHUA AaHHbIX METOAOB M UHCTPYMEHTOB, AOMXKHbI
ObITb JOMKHBIM 0OpPa30M yUTeHbI B NpoLeaype ynpasneHusa puckamu Komnaxumu.

Bce goxofbl, BbITEKaroLmMe N3 MeTOA0B 3hheKkTUBHOroO ynpasneHnst noptdenemM LeHHbIX
Oymar, 0OMmKHbI 6biTh Bo3BpaLLeHbl POHAY 3a BbIMETOM MHOObLIX NPSMbIX UIN KOCBEHHbIX
OnepaumMoHHbIX 3aTpaT U KOMUCCWUWA. [aHHble MpsiMble M KOCBEHHble OrnepaumoOHHbIe
3aTpatbl M KOMUCCUM (KOTOpble SBMSAKTCHA MOMHOCTBIO MPO3payHbiMK) - BKAOYAKOT
KOMMCCUM W pacxofbl, BbiMfayMBaeMble  KOHTpareHtam, KoTopblx  KomnaHus
NepuvoaMYEecKM MPUBMNEKAET, U HE BKMOYalT CKpblTble AoxoAabl. Komuccun n pacxonpl
noBbIX KOHTPareHToB, NpMUBNeYeHHbIX KomnaHuer, KoTopble OMKHbI ObITb OCHOBaHbI Ha
CTaHAapTHbIX KOMMepYeckux ctaekax, Bkrtodad HOC (npu ero Hanuumm), onnavmMearoTcs
cooTtBeTcTBytomMM  doHOom nobon  cooTBeTcTBYOWEN cTopoHe. WHdopmaums o
poxogax ®oHAa, a Takke NpsMbIX Y KOCBEHHbIX ONepauMOHHbIX 3aTpatax U pacxogax, B
TOM 4uMCre Ha3BaHuUs KOHTpareHToB, nepuoguyeckn npuerekaemblx KomnaHuen,
BKMKOYAOTCS B MOMYro4oBble U rogoBble 0T4ETH KoMmnaHum.

Takme mMeToAbl U MHCTPYMEHTbI TaKKe MOryT BKIHOYaTb CAENKN C MHOCTPaHHOW BamnoTon,
KOTOpble MEHSIOT BantOTHbIE XapaKTEPUCTUKN aKTUBOB, UMEIOLLIMXCS B COOTBETCTBYIOLLEM
doHpe.

AktuBbl doHaa MoryT ObITb OEHOMMHMPOBAHbLI B BantoTe, Kpome basoBon BanoThl
doHaa, a nameHeHne obmeHHOro Kypca mexagy basoBoi BantoTol M BantoTOM akTMBa
MOXET NPUBECTU K CHWXKEHUIO CTOMMOCTM aKTUBOB, OEHOMMHMPOBaHHbLIX B basoBoi
BantoTe. VIHBECTULMOHHBIN MEHEAXEP MOXET MPUHATL Mepbl MO MUHUMU3ALUN OAHHOMO
pucka nsMeHeHnst 0OGMeHHbIX KypcoB C Mcrnosb3oBaHnem FDI.

ﬂpaBa Ha noriy4vyeHune n Bblgavy AeHEeXHbIX CCy[

KomMnaHusa nmeet npaBo nonyyatb ccydbl B pasmepe 40 10% oT uncTbix aktnsos doHAa
B noborn MomeHT oT umeHu nwboro Ponpa, n KactogmaH mmeeT npaBo TpeboBaTb
npegocTaBneHns aktmeoB Takoro doHaa B KadecTBe obecneyeHus no nobor Takon
ccyge, nNpy yCcrioBuUW, YTO Takas Ccyda NPUBMEKAETCs TOMbKO ANS BPEMEHHbIX Lenewn.
Jltobble onpeaeneHHble orpaHMYeHnsa Mo MNpUBIIEYEHUIO 3aeMHbIX cpeacTB ansd PoHpa
OyayT ykasaHbl B [JononHeHun no cootseTcTBylowemy Pongy. bes ywepba npasam
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5.9

doHaa No MHBECTMPOBaHWUIO B oGpallatolmecs LeHHble Gymaru, KomnaHua He umeet
npaBa BblgaBaTb AeHEXHbIE CCYAbl TPETbMM NULAM M BbICTYNaTb B KAYECTBE NOPYUYUTENS
OT UX UMeHn. PoHa MMeeT MpaBo NpuobpeTaTb [AOMTOBbIE LEHHbIe GyMarn U LeHHble
Bymaru, KoTopble NMONTHOCTLI0 HE OMnfayYeHbl.

Horoeopa PEINO/ obpatHoro PEINO un kpeguToBaHue B hOpMe LIEHHbIX Bymar

KomnaHua nmeeT npaBo BbliaaBaTh KPeAWUTbI HA SKCKMH3NBHOW UMW MHOW OCHOBE B BUAE
noBbbIX MM BCeX LeHHbIX bymar kaxgoro ®oHga B MOMb3y OOHOrO WM HECKONbKUX
(PMHAHCOBbLIX YYpPEXOEHWN, UMEIOLLMX OMbIT B TaKMX caenkax, nmbo 4yepes LeHTpanbHOro
KOHTpareHTa unu CTaH4ApTU3UMPOBAHHYID CUCTEMY KpeaWTOBaHUS, ynpaBnsiemyto
KNMPWHIOBOW oOpraHusauuer no caenkaMm C LUeHHbIMM Oymaramu, u vMeeT npaBo
OCYLLECTBNATb Takne AENCTBMA BpemMs OT BPEMEHW B COOTBETCTBUM C MPUMEHUMbIMU
3aKOHaMu, npaBunaMmM M TOProBbIMKW OBbIMAsSIMK B LenaxX 3¢hdEKTUBHOIO ynpaBreHus
noptdenem. Jliobble Takme cornalieHus o KpeautoBaHUW LieHHbIMK Bymaramu, 6yab 1O
3aKMOYEHHbIE Ha AKCKITIO3MBHOW OCHOBE MMM MHbIM 0Bpa3oM, AOMKHbI COOTBETCTBOBATb
TpeboBaHmAM LleHTpanbHOro 6aHka, OCYLEeCTBASTCA C KOHTpareHTamu, KoTopble
ABMNATCS  YYPEXOAEHUAMW,  VMMELWUMU  HafexXHyl  (MHAHCOBYID  penyTauuio,
3aKMYarWmMn  TakMe  Tunbl  cornaweHun, un  ogobpeHbl  [upekTopamu,
npegycMaTpmBaloT  OOblYHblE  KOMMEpPYECKMe  YCrOBWUSl,  OFOBOPEHHbIE  MeXAay
He3aBNCKMMbIMW KOHTpPareHTamu, 1 niobble KOMUCCUM MO TakMM COrnalleHUsM B3MMatoTCs
Nno OObIYHBbIM KOMMEpYECKUM cCTaBkaM. B cooTBeTCTBMM C OOLLENPUHATLIMW TOProBbIM
06bl4assMU KOHTPAreHTbl MO TakUM COrMalleHusM O KpeAWTOBaHWM LieHHbIMU Bymaramu
AOMKHbI NpegoctaButb Komnanum ObBecneveHne oT UMeHU cooTBeTcTBytowero doHaa
(nMbo B mMHOM nopsiake, npegycMoTpeHHoM LleHTpanbHbiM 6GaHkom) B pasmepe, no
KpalHen Mepe, paBHOM PbIHOYHOW CTOMMOCTM MOObIX LEHHbIX Bymar, KpeauTyembix
KoHTpareHTy. ObGecneveHne [OMKHO COOTBETCTBOBATb TpeboBaHuaM LleHTpanbHOro
GaHka. B coOTBETCTBMM C coOrfawleHMeM O KpeauTOBaHWM LeHHbIMU Bymaramu
Tpebyemoe npuemnemoe ObecneyeHne [OIMKHO ObiTb MEPEYMUCIIEHO Ha OOUH WIu
HECKONbKO CYETOB, OTKPbITbIX Ha wMs cooTBeTcTBylowero ®oHga, Komnanuum c
KOHTpareHTom, KOMy MNpPedoCTaBnsieTCs  KpeauT B BMAE  UEHHbIX  Bywmar,
AdmnmpoBaHHOro nmua C KOHTpPareHTOM, KOMYy npegocTaBnsieTcs KkpeauT B Buae
LeHHbIX Bymar, 6aHka-kactoguaHa, KNMpUHIoBOW opraHv3aumy nmbo nocTaBluMKa yCnyr
no ynpaeneHuto obecneveHvem («3anoroBbl cyeT KoMnaHuu»). HasBaHue nwoboro
3anoroBoro cuyeta KOMMNaHWM 4eTko MokasbiBaeT, 4To ObecnevyeHne, 3a4ucneHHoe Ha
Takon cuet, npuHagnexut KomnaHum, Takne cyeta o60cobneHbl OT ApYrnx CYETOoB, Ha
KOTOpbIX ~ KOHTPareHT, KOMy npefocTaBnsieTcs KpeauT B BuAE LeEHHbIX Oymar, ero
AddunmpoBaHHble nuua, baHk-kacTognaH, KMMpUHroBas opraHv3auus nubo nocTaBLUmK
yCIyr no ynpaeneHuto obecneyeHnemM gepxar fobble CBOM akTMBbI, U B NIIOOON MOMEHT
COOTBETCTBYIOT TpeboBaHuaM LieHTpanbHoro 6aHka.

JTio6or ®oHA, nnaHMpyoLWUn NpegocTaBnNsaATb KpeanTbl B hOpMeE LEHHbIX Bymar, AOMmKeH
yOOCTOBEPUTLCS B TOM, YTO OH MOXET B NtoBoe BpeMsi 0To3BaTb M00YI0 LieHHYo bymary,
KoTopas Obina npefocTaBrieHa B KpeauT, MO0 pacTOprHyTb JloOble 3aKMioYeHHbIE UM
[0roBopa Ha kpeauToBaHue B hopMe LieHHbIX Bymar

KomnaHusa nveet npaso 3akntoyate Jorosopa PEINO, BbicTynas B kayecTBe nokynatens
UnNM npodaBLa, Ha 3KCKIMHO3MBHOM OCHOBE nMOO WHbIM 00pa3om, C OOHVMM Unn
HECKOMbKNUMW  KOHTpareHTamu,  SABMSOWMMUCS  (PMHAHCOBBIMM  YUPEXAEHUAMU,
UMELWMMN OMbIT B TakMX cAenkax, YbW CAEenkn MOryT BKMYaTb LEeHTpanbHOro
KOHTpareHTa WM UHyK cucTeMa pacyeTa, U UMeeT NnpaBO CoBepLlaTb Takve AenCTBUSA
BpeEMsi OT BpPEMEHW B COOTBETCTBUM C MPUMEHUMBIMW 3aKOHaMMK, MpaBunamu wu
TOProBbIMU 00blMasMK B Liensax 3adhdeKkTMBHOro ynpasneHms noptdenem. Jliobbie Takne
Cpenku peno, 6yab TO 3aknyaeMble Ha JKCKITH3MBHOW OCHOBE WKW WHbIM OBpasom,
AOIMKHbI  COOTBETCTBOBaTb TpeboBaHuaAM LleHTpanbHoro ©aHka, 3akno4varTca C
KOHTpareHTamu, SBNSALWUMUCA YYPEXOEHUSIMU, UMEKLLMMUN HaAEXHYK (MHAHCOBYHO
penyTauuvio, KOTOpble y4acTBYHOT B TakuX Tunax caenok u opobpeHbl Oupektopamu,
3aKMNOYaTCA Ha  OObIY4HBIX  KOMMEPYECKMX  YCIOBUSIX, OFOBOPEHHbIX  MeXay
HE3aBUCUMbIMW KOHTpareHTamm, 1 niobble KOMUCCUM MO TakMMm caernkam B3uMakTcs Mo
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5.10

0ObIYHbIM KOMMEpPYECKMM CTaBkaM. B COOTBETCTBUM C OOLLUENPUHATLIMA TOPrOBbLIMU
00bl4asAMK KOHTpareHTbl No Takmm Cpenkam peno obsa3aHbl npegocTtaBute KomnaHum
(nMbo B nHOM nopsake, npeaycMoTpeHHoM Perynupytowmm opraHom) ObecneyeHve B
pasmepe, NO KpamHen Mepe, paBHOM [AEHEXHOW cocTaBnswowen Caenku peno.
ObGecnevyeHne [OOMKHO COOTBETCTBOBaTbL TpeboBaHuAM LleHTpanbHoro 6aHka. [Mpu
ocyulecteneHmn Caoenky peno, ecnu TakoBasi CylecTByeT, obs3aTensHoe npuemnemoe
ObecneveHne MoxeT ObiTb NMEPEYMCIIEHO Ha OOWH WM HECKONbKO 3aroroBbiXx CHETOB
KoMnaHun. HassaHue noboro 3anoroBoro c4eta KOMMNaHWM YETKO yKasbiBaeT Ha TO, YTO
OGecne4veHune, 3a4NCNeHHOE Ha TakoW cyeT, npuHaanexut KomnaHwum; Takne cuyeTa
ABNAITCS  0060COONEHHbIMM  OT NIOObIX CYETOB, HA KOTOPbIX KOHTPAreHT, €ro
AddunupoBaHHble nuua, 0aHk-kacToanaH, KIMPUHIoBas opraHM3aumst UM nocTaBLUMK
ycnyr no ynpasneHuto obecneyeHrem, aepxar nobble CBOU akTUBbI, U B NIOOGOA MOMEHT
COOTBETCTBYHT TpeboBaHusM LieHTpanbHoro 6aHka.

®oHa, 3aknovarowmn gorosop PEMO, gomKkeH yooCTOBEPUTLCA B TOM, YTO OH MOXET B
noboe Bpems 0TO3BaThb Mobble LeHHble Gymarn no gorosopy PEIMO nnbo pactoprHyTb
3akntodeHHbln um gorosop PENMO. CpouyHble gorosopa PEMNO n obpartHoro PENMO, cpok
KOTOPbIX HE MPEBLILAET CEMU OHEW, OOIMKHbI MPU3HABaTbCA COENKaMy Ha YCIOBUSIX,
COrnacHO KOTOPbIM aKkTUBbI MOTYT OblTb 0TO3BaHbl POHOOM B NM0O0OE BpeMs.

Jliobon doHpa, sakntovatowmm gorosop obpaTtHoro PENMO, gomkeH yoocToBEpUTLCHA B
TOM, YTO OH MOXEeT B Jtoboe Bpemsi OTO3BaTb B MOSIHOM OObEME CYMMY OEHEXHbIX
cpeacTB nNnbo pacToprHyTb gorosop obpaTtHoro PEMO Ha KymynsaTMBHOM OCHOBE NGO C
YYETOM TEKYLLMX PbIHOYHbLIX LiEH. B cnyyae oT3biBa JEHEXHOW CYMMbI C Y4ETOM TEKYLLMX
PbIHOYHbLIX LEH pbIHOYHasi CTOMMOCTb AoroeBopa obpartHoro PEMO ucnonb3yetcs npu
pacyeTe CTOMMOCTM YNCTbIX akTMBOB PoHAa.

Bce poxogpl, BoiTekaowme M3 goroeopoB PEIMO/ obpatHoro PEIMNO un kpegutoBaHus B
dopme UeHHbIX Bymar, OomkHbl ObiTb BO3BpalleHbl COOTBeTCTByOLWeMYy PoHay 3a
BbIYETOM MOObIX MPSAMbIX M KOCBEHHbIX OMEPAaLMOHHbIX 3aTpaT M KOMUCCUA. Takune
NpsiMble M KOCBEHHbIE OMepauMOHHbIE 3aTpaTbl U KOMUCCKUM (BCE U3 KOTOPbLIX SIBMSIKOTCH
MOMHOCTbIO  MPO3payHbIMM)  BKMKOYAOT  KOMUCCUMM M pacxodbl, npuyutaromnecs
KOHTpareHTam no gorosopam PEMNO/obpatHoro PEMO w/vnn areHTam no KpeauToBaHMUIo
B dopme UeHHbIX Oymar, npuBnekaembiM KomnaHuel BpemMsi OT BpeMeHU. Takue
KoMmccumn 1 pacxogbl Nobbix KOHTpareHToB no goroBopam PEIMO/o6patHoro PENMO
n/Mnn areHToB NO KpeauTOBaHMIO B oOpMe LEeHHbIX Oymar, npmBneYeHHbix KomnaHuen,
paBHble OObLIYHbIM KOMMeEpYeckum cTaBkam, Bknodas HOC, npu ero Hanunuum,
onnaymBatotcs KomnaHven unu PoHOOM, B OTHOLLEHWW KOTOPbIX Obina npuBneveHa
cooTBeTCTBYylOWAs cTopoHa. WHdopmauma o goxogax PoHaa, NpsAMbIX U KOCBEHHbIX
OMnepaumoHHbIX 3aTpaTax W KOMUCCUSIX, MMEHax KOHTpareHToB Mo [JoroBopam
PEMO/o6paTtHoro PEMO w/vnn areHToB MO KpeauToBaHWK B (bOpME LEHHbIX Oymar,
npuenekaembix KomnaHuern Bpemsi OT BpEMEHM, OOIMKHbI ObITb YKa3aHbl B NOMYro4oBOM U
rogoBom otyeTax KomnaHum.

Horoeopa PEMO/obpaTtHoro PEMO wunu kpegntoBaHue B ¢popMe LEHHbIX Oymar He
ABNAOTCA COEenkamMyM MO Bblgavye WM NpPefoCTaBMNEHUMIO 3aeMHbIX CPeacTB no
onpegenexuto Nonoxexna 103 u MonoxeHuna 111 cooTBETCTBEHHO.

[lvpekTopa He pexe OJHOro pasa B rof nepecMaTpusaloT U/unu noaTBepPXaalT CAenKu
No KPEAMTOBaHWUIO LEHHbIX Gymar u Cpoenku peno, a Takke MNPUMEHUMbIE K HUM
KOMMUCCUM, B3MaeMble C COOTBeTCTBYoLLero doHaa, ecnv TakoBble CYLLECTBYHOT.

MonuTtrka B oTHOLWEHMM obecrneyeHus

B KoHTekcTe meTodoB 3(pPEKTMBHOrO ynpasfeHuss noptdenem u/unm ucnonb3oBaHMs
FDI B uensix xe[KMpoBaHUsi UM MHBECTUPOBaHNsS obecneyeHne MoXeT ObiTb NONy4eHo
OT KOHTpareHTa B nonb3dy ®oHaa nubo npepocTtaBrieHo KoHTpareHTy PdoHaoM wmnn oT
nmeHn  doHpa. MonyyeHne wunu  npepoctaeneHne  obecneyeHus  PoOHOOM
OCYLLECTBNSIETCS B COOTBETCTBMM C TpeboBaHnsMmu LleHTpanbHOro 6aHka v ycrnosusimMm
NONUTUKN B OTHOLLEHNM oBecneyeHnss KomnaHnm, OnnMcaHHOM HnXe.

5.10.1 OGecneveHue, nonyyeHHoe UCITS
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ObecneveHune, NnpegocTaBrneHHoe B Nonb3y PoHAa, MOXET ObITb YYTEHO KakK CHMpKaloLLee
PUCKN, CBSI3aHHblE C TakMM KoHTpareHTom. Kaxapih ®oHf noTpebyeT npenocTaBneHus
obecneyeHuss B HeobxooumMom pasmepe, YTobbl yOOCTOBEPUTLCS B TOM, YTO JIMMMUTBI
pucka KoOHTpareHTta He OyayT HapylleHbl. PUCK KOHTpareHTa MOXET ObITb CHWXEH Tak,
YTOObI CTOMMOCTL MpeaocTaBneHHoro obecneveHnst B noboe Bpemsi COOTBETCTBOBarna
CTOMMOCTM pUCKa KOHTpareHTa.

MHBECTMUMOHHBLIN MeHeakep B3anmogenctByeT ¢ KactoamaHom C uenbio ynpasrieHus
BCEMM acrnekTamm npoLecca nonyyeHns obecnevyeHns oT KOHTpareHTa.

Puckun, cBsAzaHHble C ynpaBreHnem obecnevyeHMeM, TakuMe Kak OnepauuoHHble U
npaBoOBblE PUCKM, MNoANexaT BbISBMEHWIO, YNPaBMNEHUIO M YCTPaAHEHUIO B Mpolecce
yrnpaeneHus puckamm KomnaHun. ®oHp, nonydawwmi obecnevyeHne B pasmepe He
meHee 30% OT ero akTMBOB, OO/MKEH MPUMEHATb COOTBETCTBYIOLLYK MOSIUTUKY CTpecc-
TECTMPOBaHUS, 00ecnevmBatoLLy0 perynsipHoe npoBeaeHne CTPECC-TECTOB NPU OObIYHBLIX
N UCKIMHOUUTESbHBIX YCNOBUAX NIMKBUAHOCTU, KOTOPbIe NO3BONAIT PoHAa oLeHUBaTb PUCK
NUKBMAOHOCTW, CBsI3aHHbIN ¢ obecneveHveM. [lonuTuka  CTpecc-TeCTUPOBaHUSA
NNKBUOHOCTMW BKMOYAET, NO KpanHen Mepe, criegytoLLee:

(a) MpoekTupoBaHWe  aHanM3a  CclueHapusi  CTPecc-TeCTMPOBaHWs,  BKIOYas
KanubpoBKy, cepTUdUKALIMIO U aHanM3 YyBCTBUTENbHOCTY;

(b) OMNUpUYECKNA MOAXOA K OLEHKe BO3OENCTBMS, BKIoYas O3K-TecTMpoBaHue
OLLEHKM pucka NIMKBUAHOCTH;

(C) nepMOﬂl/l‘-lHOCTb OTYETHOCTU W nNoporn gonyctnmocTun J'II/IMI/ITOB/I'IOTepb; n

(d) Mepbl Nno CHWXEHUo y6bITKOB, BKInO4Yada MOJIMTUKY 3arioroBbiX AOAUCKOHTOB WU
3alnTbl OT PUCKa.

B uenax npepoctaBneHust mapxu unum obecrnedeHns B OTHOLIEHUW COenoK npu
MCNONb30BaHMM METOAOB U MHCTPYMeHTOB POHA MOXET nepenaBaTb, 3aknagbiBaThb,
nepegaeartb B 3anor n obpeMeHsTb Nobble akTUBbI NN OEHEXHbIE CPEACTBA, BXoASALME
B coctaB PoHOa, B COOTBETCTBUM C OObLIMHOWM PLIHOYHOW MPaKTUKOW U TpeboBaHUsMMU,
yKasaHHbIMU B YBeAoMneHusax LieHTpansHoro 6aHka.

Bce aktuBbl, nonyyeHHble ®oHaom B pamkax gorosopoB PEIMO/obpaTtHoro PEMNO wu
KpeauToBaHus B hopmMe LieHHbIX Bymar, OMmKHbI MPU3HaBaTbCs B KayecTBe obecnedeHus
W OOMKHbl COOTBETCTBOBAThL YCITOBMSAM MONUTMKM B OTHOLLEHUN obecnedyeHuss KomnaHuw.

5.10.1.1 Ob6ecneveHune B HegeHexHon hopme

MNpepocTtaBneHHoe obecneyeHne JOMKHO B Moboe Bpemsi COOTBETCTBOBATL CrieAyHLiMm
KpUTEPUSIM:

0] JlnkBnagHocTtb: [NpepocTaBneHHoe obGecneveHne, Kpome obecrneveHuss B
AEHEXHON (opMe, OOMMKHO ObITb BbICOKO INWKBMAOHBIM U 0bpawatbcd Ha
perynmpyemMoM pbIHKE UM MHOrOCTOPOHHEW TOProBOW MroWagke C npo3pavHomn
CUCTEMOM LeHOODOpa3oBaHUA, Tak YTOObI €ro MOXHO Obino BbLICTPO NpoaaTtb no
ueHe, 6nuskom K npegnpodaxkHon oueHke. [lpegoctaBneHHoe obecneveHne
TaKkke OOMKHO COOTBETCTBOBATL yCroBusaM NonoxeHus 74 MNMonoxeHui.

(i) OueHka: [MpepgocTtaBneHHoe obecnedeHne [OMKHO OLEHMBATbCs, MO KpanHewn
Mepe, Ha eXXedHEBHOW OCHOBE, U aKTMBbl, AEMOHCTPMPYHOLLME BbICOKYIO LIEHOBYIO
HEeyCTOMYMBOCTb, He AOMKHbI MPUHUMATLCS B KayecTBe obecrneyeHusi, ecrnim He
OENCTBYHOT COOTBETCTBYIOLLME KOHCEPBATMBHbIE 3a5I0rOBbIE AUCKOHTHI.

(i) KpeauntocnocobHocTb amuTeHTa: lNpenoctaBneHHoe obecnevyeHne AOMKHO BbiTb
BbICOKOIo KayecTtBa.
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(iv) Koppensumus: [lpegoctaBneHHoe obecnedeHne [OMKHO ObiTb  BbIMYLLEHO
KOMMNaHWEen, He3aBMCUMOW OT KOHTpareHTa, U He [OOIMKHO AEMOHCTpPUpOBaTb
BbICOKYI0 KOPPEensiumio ¢ JOXOAHOCTbIO KOHTpareHTa.

(V) Aneepcudmkaumna (KoHueHTpaums aktmeoB): ObecnedyeHne AOOMKHO ObiTb B
[OCTaTOYHOWN CTeneHn AMBepcnuLMPOBaHO NO CTpaHaMm, pblHKaM U AMUTEHTaM C
PUCKOM, CBSI3aHHbIM C 3MUTEHTOM, B pasmepe He Gonee 20% ot CtommocTu
ynctblx aktmeoB ®PoHpga. B cnyyae ecnm doHO cBA3aH € pasHbiMU
KOHTpareHTamu, pasHble KOpP3uHbI 0b6ecrneyeHnst JOIMKHbI ObITb 00 beauHEHbI Ans
pacyeTa numuTa B pasmepe 20% OT pucka, CBA3aHHOIO C OOHMM 3MUTEHTOM.

(vi) HemegneHHaa poctynHocTb: [lpepoctaBneHHoe obecneveHne OOMKHO ObiTb
NONTHOCTLIO ucnonHuMbiM doHaom B Noboe Bpems 6e3 ydacTus unu cornacusi
KOHTpareHTa.

(vii) XpaHeHune: ObecneveHne, nNpedoCTaBfeHHOE Ha OCHOBE Mepedadn npaea,
OOIMKHO XpaHuTbesl y KactogmaHa unu ero areHTta. B cnyyae uWHbIX TunoB
obecnevyeHnss OHO [OOIDKHO XPaHUTbCA Y KacToguaHa TpeTbero nuua,
nognexawiero npyaeHUMansHOMY KOHTPOMKD W He CBA3AaHHOMO C  NULIOM,
npegocTtaBuBLLMM obecneyeHue.

(viii)  3anoroBble AWMCKOHTbI: VIHBECTULMOHHLIN MeHeaXep, OT MMeHU Kaxaoro dPoHaa,
NpUMEHsieT COOTBETCTBYIOLLME KOHCEPBATUBHbLIE 3arNOroBble  AWUCKOHTbI K
aKkTMBaM, npegocTaBfeHHblM B dopme obecneveHus, ecrnm HeobxoamMmo, Ha
OCHOBE OLIEHKM XapaKTepUCTWK aKTUBOB, TakUX KakK KpeaUTOCMOCOOHOCTb Wmu
LleHOBasl HeYCTOMYMBOCTb, a Takke pesynbTaTbl MOObIX MNPOBEOEHHbIX CTpecc-
TECTOB, YKa3aHHbIX Bbile. NIHBECTULIMOHHbI MEHEKEP B CIlyYyae ecriv AMUTEHT
WM  KPEeaUTOCMNOCOOHOCTL ObecneyveHnss He MMEKT HeobXO0OUMOro YpOBHS
KayecTBa WNM ecnun obecrneyeHUe COMPSHKEHO C BbICOKMM YPOBHEM LIEHOBOM
HEYCTOMYMBOCTM B CBS3M C OCTATOMHbIM CPOKOM MOralleHusi M MHbIMK
dakTopamu, pellaeT, 4YTO KOHCEepBATMBHbLIN 3anOroBbli  AMCKOHT OOJTKEH
NPUMEHSITBCA B COOTBETCTBMM  CO  CMneuuanbHbIMM  PEKOMEHAaLUsIMK,
npegocrtaensemMbiMy MIHBECTULMOHHBIM MEHEeIKEPOM B MUCbMEHHOW bopMme Ha
NOCTOsIHHOW ocHoBe. OpHako pelleHne O MPUMEHEHWM TaKoro 3aroroBOro
OVCKOHTA MNPUMHUMAETCH B KaXKOOM KOHKPETHOM Cclyvae, B 3aBWCMMOCTU OT
TOYHbIX XapaKTEPUCTMK OLIEHKM obecnedeHusi. NHBECTULMOHHbBIA MeHemXep no
CBOEMY YCMOTPEHMIO B HEKOTOPbIX CIy4vasix MOXET CYeCTb LernecoobpasHbiM
NpuHATL obecnedeHne ¢ npuMeHeHvem 6oree MM MeHee KOHCepBaTMBHbIX
3anoroBbIX OUCKOHTOB MO0 6e3 TaKoBbIX, MPU YCITOBUM YTO ero pelueHne byaet
pa3ymMHO obocHoBaHoO. Jllobblie cMsardarowme obctoATenbcTBa, obecneynsatoLme
NPUHSATUE COOTBETCTBYOLLErO obecneyeHusi C 3arnoroBbiM AWCKOHTOM, KpoMe
PEKOMEHAYEMOIO YPOBHSl, [OOMKHbl ObiTb YyKasaHbl B MNUCbMEHHOW opMe.
Hanuuune noateepxaaroLLen AokyMeHTauum obs3aTernbHO.

ObecnevyeHne B HedeHexHoW opMe He MOXeT ObiTb npodaHo, 3ariokKeHo Wnu
pPENHBECTUPOBAHO.

5.10.1.2 Ob6ecneyeHune B geHexHon hopme

ObGecneyeHne B pOeHexHoW dopme He MOXeT OblTb MHBECTMPOBAHO B WHbIE
WHCTPYMEHTbI, KPOME HUXKECTEAYHOLLUNX:

0] Aeno3nTbl B COOTBETCTBYIOLNX YUPEXAEHUAX;

(i) NepBOKIMAaCCHbIE rOCYAapCTBEHHbIE 0bnMrauuu;
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5.11

(i) poroBopa obpatHoro PEMNO, npu ycnoBun, 4TO COENKM NpoBOOATCA C
KPEAUTHBIMU yYpexaeHusaMu, NoAnexawummn npygeHunansHoMy KOHTPOIo, U
doHa MoxeT B noboe Bpemsi 0To3BaTb MOOY0 CyMMY OEHEXHbIX CPeACTB Ha
KyMYNATUBHOW OCHOBE;

(iv) KpPaTKOCPOYHble (OHAbl AEHEXHOro pblHKA, YyKasaHHble B PekomeHpauunsax
EBponerickoro ynpaBrneHus no Haa3opy 3a PbIHKOM LeHHbIX Oymar «O00
OOLIENPUHATOM  onpefeneHnn eBponenckux (OHOOB OEHEXHOro  pblHKa»
(CESR/10-049).

MHBecTnpoBaHHOE obecneyeHune B OeHexHom dopme OOJDKHO ObITb
AnBepcuUdULMPOBaHO B COOTBETCTBUM C TpeboBaHUAMMN, NPUMEHNMbIMU K oBecrneveHunto
B HedeHexHoW dopMe, ykasaHHbIM Bbiwe B pasgene 5.10.1.1(v). NHBecTupoBaHHOe
obecneyeHne B OeHEXHOW opMe He MOXeT ObiTb pasMelleHo B Buae genosuTa y
KOHTpareHTa uUnu cBA3aHHOW CTOPOHbI. PUCK, BO3HMKLLWIA B CBSI3N C PEMHBECTUPOBaAHNEM
obecnedeHusi,  OOIDKEH  yuuMTbiBaTbCA  MPU  OLUEHKE  pucka  KOHTpareHTa.
PeunHBecTupoBaHne obecnevyeHns B OEHeXHoW ¢opme B  COOTBETCTBUMM C
BbllUeyKa3aHHbIMWU  MOMOXEHUSMW  MOXeT B noboM  cnyyae npeacraBnsiTh
aononHutTenbHbin puck ana donpa. lNogpobHee o6 aTtom cm. pasgen [lpocnekta
«®dakTopbl pucka; PeMHBecTMpOBaHME pucka, CBA3aHHOIMO C obecneyeHnem B OEHEXHON
dopme».

5.10.2 O6ecne4veHune, npegoctaeneHHoe UCITS

ObecneyeHne, npenoCTaBriEHHOE KOHTpareHTy nmMbo oT umeHu PoHaa, [OOMKHO
yunThiIBaTbCA MPU  OLEHKe pucka KoHTpareHTa. Ob6ecnedyeHune, npenocTaBrneHHoe
KOHTpareHTy, 1 obecneyeHne, Nony4eHHOe TakMM KOHTpPareHToOM, MOXeT BbiTb Y4TEHO C
MCMONb30BaHNEM YMCTOro MeToda, npu  ycroBuMu, 4YTo DOHO MOXET WCMOMHUTL
[I0rOBOPEHHOCTUN O HETTUHIE C KOHTPAreHTOM.

Xemxupyemble Krnacchl

KomnaHus moxeT (HO He o00sidaHa) 3akntoyaTb CAENKW, CBSI3aHHbIE C OnpeaerieHHOMN
BaslOTON, C LEeNblo XeMXNPOBaHMS BanOTHOIO pycka aktneoB ®oHAa, NPUXOASLLMXCA Ha
onpegeneHHbln Knacc, B BanioTe, B KOTOPOWN OEHOMUHMPOBaH onpeaeneHHbln Knacc ¢
Lenbto 3dEKTUBHOMO ynpaBneHns NopTdenem LeHHbIX bymar.

KomnaHus moxeT (HO He o0si3aHa) 3aknoyaTb CAESKW, CBsi3aHHble C onpeaerieHHOn
BasnTON, C LEnbl0 XeMKUPOBaHUSA BanioTHoro pucka doHga, B cnyyvae, ecnu PoHa
WHBECTMPYET CpeAcTBa B aKTUBbI, AEHOMWHUPOBAHHbIE B BanwTax, kpome basoson
BantoTtbl. Kpome Toro, Knacc, 4eHOMWHMPOBAHHbIA B BanoTe, OTnMYHOM OT bBasoson
BanoThbl, MOXET OblTb Xe4KUPOBAH NPOTMB PUCKOB U3MEHEHNST OOMEHHbLIX KYPCOB MEXAY
AEeHOMUHUpoBaHHoOM BanoTon Knacca u basoson BantoTon. JloOble duHaHCOBbIE
WHCTPYMEHTbI, UCMOMb3yeMble Npu peanu3aunn 4aHHOW cTpaTerMm B OTHOLIEHUW OL4HOMO
unn Heckonbknx Knaccos, asnsoTca aktuBamu/ obasatenscteamy doHAa B LENOM, HO
OTHOCcATCA Ha cooTtBeTcTBYOWMA(-e) Knacc(-bl), a npubbinu/ ybbiTkKM ¥ 3aTtparthbl,
CBSI3@aHHble C COOTBETCTBYHOLMMW  (PUHAHCOBLIMW  WHCTPYMEHTaMKM, OTHOCSATCHA
UCKNIOYMTENBHO B cooTBeTCTBYloWwemy Knaccy. VIHBecTopam ogHako crefyeT umeTb B
BUOy, 4TO pasgeneHve obgasatensctB Mexay Knaccamu akumid  OTCyTCTBYeT.
CnepoBaTenbHO, akUMOHepbl NOOBEPKEHbl PUCKY TOro, YTO CAENKU XemMKMpPOBaHUS,
coBepLUaemble No 0O4HOMY Krnaccy, MOryT oTpuuaTenbHO NoBnmaTb Ha CTOMMOCTb YMCTbIX
akTuBoB apyroro Knacca.

WHdopmauua o Tom, 4To Knacc akuum noanexuTt XeLKMPOBaHWIO, OTpaxaeTcs B
HononHeHnn no doHay, B KOTOpoM BbinyweH Takon Knacc. JTiobble BanoTHbIE PUCKK
Knacca He MoryT GbiTb CyMMMPOBaHbI UNW Y4TEHbI BMECTE C BasltOTHbIM PUCKOM ft060ro
apyroro Knacca akumn ®oHga. BantoTHble pUCKM akTMBOB, OTHOCALLMXCA K Knaccy, He
MoryT BbITb pacnpegeneHbl no gpyrum Knaccam. B cnyyae, ecnu VHBeCTUUMOHHbIN
MEHeKep OCYLLUECTBNAET BHEMMAHOBOE XeMKUPOBaHWE BamnTHbIX KonebaHwun, 3To
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MOXET NPUBECTU K U3OLITOYHOMY WM HEOOCTATOMHOMY XEKMPOBAHMIO MO3WLMI MO
OEeNCTBMEM BHELWIHMX OaKTOpOB, He MOAKOHTPOSbHbIX KomnmaHun. Tem He MeHee,
M30bLITOYHO XemKMpyemble no3vuum He MmoryT npeeblwaTtb 105% CTOMMOCTU YUCTBIX
aKTUBOB, XeAXMpYeMble MO3NLUN HaxoasTcs nod HabrogeHNEM C LENbl He OOMYyCTUTb
NPEBbLILLEHNST N3ObITOYHO XEPKUPYEMBIMU MO3NLMAMU Pa3PELLIEHHOrO YPOBHS 3a CyeT
NPUMEHEHUs npouenypbl, KoTopasi He MNO3BONSAET MEPEHOCUTb M3 Mecsua B Mecsl,
nosvummn, npesbiwawowme 100% CTOMMOCTM 4YKUCTBIX akTMBOB. [lpyn  ycnewHom
XepKupoBaHuM onpegeneHHoro Knacca cyllectByeT BEPOATHOCTb TOr0O, YTO AOXOOHOCTb
Knacca ©ygeTr cooTBeTCTBOBaTb [OXOAHOCTU OCHOBHbIX aKTUBOB, B pe3ynbTarte 4ero
MHBeCTopbl No Takomy Knaccy He nonyyaT npubbinn/ yobiTkn, ecnu Bantota Knacca
ynageT/ BblpacTeT No OTHOLLEHWUO kK ba3oBoin BarntoTe.

6 PakTopbl pUcKa

6.1

O6Lwme nonoxeHus

MHdopmauma, npuBegeHHass HWXe, HOCUT OOLUMIA XapaKTep M ONUCbIBaeT pasHble
(baKTopbl pucKa, KOTOpble MOTYT ObiTb CBSAA3aHbl C MHBECTUMPOBaHNEM B Akummn PoHaa, K
KOTOpOMY ODpalleHO BHUMaHWe MHBecTopa. MHdopmaumio o niobbix AONONHUTENbHbLIX
puckax, cBsdaHHbIX ¢ AkumsMn Takoro ®oHAa, Takke CM. B pas3fene COOTBETCTBYHOLLEND
JononHeHnsa. [aHHas wHdOpMaunda, OOHAKO, He 4HBMSeTCs ucyepnbiBalowen, u
CYLLIECTBYIOT UHble (haKTOpbl, KOTOPble HEOOXOOMMO Y4YMTbIBATL NMPU MHBECTUPOBAHWUW.
MHBecTopam pekoMmeHayeTcsi 00paTUTbCSA 3a NOMOLLbIO K CBOMM KOHCYNbTaHTaM, Npexae
YyeM MpUHUMaTb pelleHne o6 MHBECTUpOBaHWM B AkuMM onpepeneHHoro ®onpa. To,
Kakme akTopbl ABNSAKTCA 3HAYMMbIMUM MPUMEHUTENBHO K AKUMAM onpeneneHHoro
doHAa, 3aBMCUT OT psda B3aMMOCBSA3aHHbLIX (PaKTOPOB, BKMYas, 6e3 orpaHu4eHus,
xapaktep Akuun, basoBoro wuHOekca wnu basoBoro akTuBa (ecnv  NPUMEHUMO),
WMHBECTMLMIN 1 akTnBoB PoHAa U MeTonbl, UCTOSb3yeMble A1 NPUBA3KA MHBECTULNA U
akTneoB ®oHaa k basosomy nHaekcy unu baszoBomy akTuBy (€Cnv NPUMEHNMO).

He pekomeHayeTcs uWHBecTMpoBaTb cpeactBa B AkuUuM onpeneneHHoro donaa 6Ges
TLLATENbHOro N3y4YeHnst BCeX ykasaHHbIX (pakTopoB.

MHBectupoBaHue cpeacte KomnaHum B UeHHble Oymarm noaBepXeHO OObIYHbIM
konebaHmaAM UeH Ha pbliHKE U MHbIM PUCKaM, CBA3aHHbIM C MHBECTUPOBAHWEM B LIEHHbIE
6ymarn. CToMMoCTb U 4OXOAHOCTb MHBECTULUN U, crefoBaTesibHO, CTOUMOCTb U
[OXOAHOCTb AKUWUM, CBA3aHHbIX C KaxabiM ®OHAOM, MOXET KaK CHU3UTBLCA, TaK U
YBENUYUTLCA, U UHBECTOP MOXET He BepHYyTb CYyMMY MHBeCTUMLMW. 3meHeHus
OOMEHHbIX KypCOB BamntoTbl UMM KOHBEPTUPOBaHWE U3 OOHOW BamnioTbl B APYryl0 Takke
MOXET MNPMBECTM K CHWKEHUIO UMW YBENUYEHWUIO CyMMbl MHBecTuumi. B cBssm ¢
Komuccuen 3a nognucky, Komuccuen 3a noraweHue unu c nobbim Céopom 3a
Hepa3BOOHEHMEe 00NN, KOTOpble MOTyT B3MMaTbCA NOo AKLUAM, UHBECTUPOBaHWe B
Akumn (B cnyy4yae npUMEHEeHUA TaKMX KOMMUCCUMA U COOpPOB) [AOJKHbI
paccmaTpuBaTbCs Kak cpeadHe- u aonrocpoyvHoe. MHBecTuummn B DoHA He AOTKHbI
COCTaBJIfiTb CYLWECTBEHHYI 4YaCTb UHBECTULMOHHOIO noptdens u He MOryT ObITb
NPUrogHbLIMU AN BCeX MHBECTOPOB.

dakTopbl puUCKa MOryT BO3HWKHYTb OOHOBPEMEHHO W/MAM MOryT HakannuBaTbCs,
oKasblBasi Henpeackasyemoe BNUSHWE Ha CTOMMOCTb AKUMIW. Henb3s HUKoMM oGpasom
rapaHTMpoBaTb TOro, KAk COBOKYNMHOCTb (DAKTOPOB pMCKa MOXET MOBMUSATbL HA CTOMMOCTb
AKUUN.

JocTmxkeHne MHBECTULIMOHHOWN Uenu: HeT HuKakMx rapaHTui Toro, 4to nobon PoHa
AOCTUTHET CBOUX WHBECTUUMOHHBLIX Uenen. Hwke npuBeaeHbl HEKOTOpble, HO He
obs13aTenbHO BCe, hakTopbl, CNOCOOHbIE MPUBECTU K TOMY, YTO CTOMMOCTb AKumn byaet
oTnuyaTbcs OT cToummocTu BasoBoro mHaekca wnu basoBoro akTuBa: WHBECTUMLMU B
aKTUBbI, KpOME TeX, KoTopble BXoaaT B cocTaB basoBoro nHaekca unu basoBoro aktuea,
MOryT MPMBECTM K OTCpOYKaM, AOMOSHUTESbHbLIM 3aTpaTaM M Hanoram no CpaBHEHMUIO C
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MHBECTMUMAMW B akTuBbl, Bxogdwumum B bBasoBbii uHAeEKC wnn bas3oBbil aKTuMB;
WHBECTMLMN UM HOPMATUBHbIE OrPaHUYEHUsT MOTYT MOBMUATL HA KoMnaHuo, HO He Ha
KOMMNoHeHTbl basoBoro mHaekca unm basoBoro aktmBa; konedbaHus CTOMMOCTU aKTUBOB
doHAa; a Takke HanMyune geHeXXHoON nosnunn, yaepxxmsaemon ®oHaom.

PaspeneHune o6asatenbcTB: CornacHo nonoxeHusM 3akoHa O koMnaHusx upekTtopa
BeOyT pasfgenbHbli nopTdenb akTMBOB No KaxkgoMy doHay. Kak 1 B OTHOLIEHUAX Mexay
AKuMoHepamn, Kaxabld nopTdens akTMBOB WHBECTUPYETCA WCKIIOYUTENBHO B MOMb3y
cooTBeTcTBYylOWEero doHaa. AKLMOHEPbl MMEKT MpaBO TOMbKO Ha akTMBbl M O0XOAbl
Takoro ®oHga, B KOTOPOM OHWM y4acTBYOT. KOMNaHusa cuMTaeTcsi OOHUM HOPUANYECKUM
nuuom. B oTHOWEHUN TpeTbMX Nuu, B YacTHOCTU KpeamtopoB KomnaHuu, KomnaHwus
HeceT Bce 00sa3aTenbCTBa, BO3MOXEHHbIE HA Kaxabli POHO WCKMYUTENBHO B YacTu
aKkTMBOB Takoro cooteeTcTBylowero doHga. Cpean AkumoHepoB obdA3atenbcTtBa No
kaxxgoMmy PoHOy BO3naralTCA MUCKYMTENbHO Ha cooTBeTcTByrowmun ®oHg. HecmoTps
Ha TO, YTO MOMNOXeHWs 3akoHa O KOMMaHWSX MpeaycMaTpuBaloT —pasgeneHne
06sa3arensLcTB Mexxay PoHOamK, Takue NosoXKeHUs NOArexaT NpoBepPKe B MHOCTPaHHbIX
cynax (B 4acTHOCTW, nMpuM  yOOBMETBOPEHUM UCKOB  MECTHbIX  KpPeguTOpoB).
CoOTBETCTBEHHO, Herb3sa 0O4HO3Ha4YHO CKas3aTb, YTO akTuBbl Noboro ®onga KomnaHum He
mMoryT 6biTb cBsizaHbl C obssatensctBamu Apyrmx ®oHaos KomnaHum. Ha momeHT
n3gaHua Hactosiwero lNpocnekrta [Oupektopa He obnagatoT nHdopMaumen O Hanmmumm
AEVCTBYIOLNX NN YCITOBHBLIX 06583aTenbCTB Y ntodoro ®oHaa Komnanum.

HopmaTtuBHO-npaBoBble orpaHu4yeHus: KomnaHusa obsasaHa cobniogatb HOpMaTUBHbIE
OrpaHVYeHNs UM N3MEHEHUs B 3aKOHOAATeNbCTBE, BnusOWMe Ha Hee, AKUMM unm
MHBECTULMOHHBIE OrpaHMyeHnsi, YTO MOXET noTpeboBaTb BHECEHUA W3MEHEHWA B
WHBECTULMOHHYIO MOSMUTUKY N MHBECTULMOHHbIE Lenu, onpeaeneHHble PoHOOM. AKTUBLI
doHOoa Takke MOryT NOOYMHATBCA M3MEHEHWsSM B 3aKoHOAATEeNbCTBE, HOPMAaTUBHbLIM
TpeboBaHMAM W/MNKU PerynaTopHbIM Mepam, CMOCOOHbIM MOBMWUATL HA MX CTOUMOCTb.
Hanpumep, (1) MNonoxenna EC o kopoTkux npogaxax 2012 roga BO WUCNOSHEHWE
MonoxeHunaa EC o kopoTknx npogaxkax Ne 236/2012 («SSR») u (2) HegaBHO BCTYNMBLLWIA
B cuny 3akoHopatenbHbin akT CLUA - 3akoH [dopaa ®paHka o pedopmupoBaHum Yons-
Ctput wn 3awmte notpedbutenen («3akoH [Hoppa-®PpaHkar). [MonoxeHus SSR
3aTparvBaeT onpeferneHHble CUCTEMHbIE PUCKM KOPOTKUX Mpodax ©6e3 nokpbitus u,
NOMUMO MpPOYEro, nNpeaycMaTpuBaeT YyCcuUrneHue npo3padyHOCTUM 3HAYUTENbHBLIX YUCTbIX
KOPOTKMX MO3MLUMIA N0 onpeaenieHHbIM hMHaHCOBLIM MHCTpYMeHTaM. MogpobHee 06 3TOM
cM. pasgen «Puckm no KOpoTkMM npogaxkam» B HacTosiwem [Mpocnekte. 3akoH [oaaa-
®paHka cogepXuT psiA Mep, HanpaBMneHHbIX Ha MWHMMMU3AUUI0 CUCTEMHBLIX PUCKOB B
cchepe (PUHAHCOBLIX YCnyr, W 3HA4YMTENbHO yXKecTodaeT perynupoBaHue CLUA
NPUMEHUTENBHO K WHBECTUUMOHHBLIM oHAAM M WX yhnpaBndalowuMm. IOTM WU gpyrue
CYLLIECTBEHHbIE M3MEHEHMS B cucTeMe oOLLEeMMpoBOro MHaHCOBOrO perynvpoBaHus
MOTYT 3HAYUTENbHO 3aTPYAHUTL AeATeNbHOCTb KomnaHum n HaHecTun en yuiep6.

JlnctuHr: Het Hukakon rapaHtum Toro, 4yto Komnanus, nogaB 3asiBKy Ha nosiyvyeHue
OUpPXKEBOM KOTUPOBKM, NONyYUT u/unm OyaeT ee NOAAEPXKMBATb, UK TOrO, YTO YCrOBUSA
OMpXeBon KOTUPOBKM He u3MeHaTcsa. Kpome Toro, ToproBnd AKUMaAMM  Ha
CooTBeTcTBYlOLLEN (POHOOBOW DMpXKe MOXET ObITb MPMOCTAHOBIIEHA COrMacHO NpaBuiam
Takon CooTBeTcTBYyOLEN (DOHAOBON OUPXKM B CBA3N C PbIHOYHLIMU YCIOBUAMU, WY
WHBECTOPbI MOryT He NpoAaTb CBOU AKLUM 4O BO30OHOBMNEHWSI TOPrOBIU.

HomuHanbHbIn pepxatenb: B cnyyae, ecnu uHBecTop AepxuT AkuuMM 4epes
YNONMHOMOYEHHOr0 y4YacTHMKa Ha BTopuyHOM pblHKa NGO WMHOrO HOMMHANBHOMO
Aepxarens vunum nocpefHuKa, Takom MHBECTOP 0ObIYHO He ykasaH B Peectpe KomnaHum
W, cnefoBaTenbHO, HE UMeeT NpaBo rofnoca UM UHble npasa, NPeayCMOTPeHHble ANg
TaKux nuu, ykasaHHbix B PeecTpe.

Monutnyeckue cpakTopbl, Pa3BuUBawOWMNCA PbIHOK U AKTUBbI CTpPaHbl, He
asnawwenca yvactHmuen OIJCP: Ha pgoxogHocTb AKUM u/uMnm BO3MOXHOCTb WX
MOKYMKN, NMPOAXKM UMK BbIKyMa MOrYT MNOBMUATL U3MEHEHUSI SKOHOMUYECKUX YCNOBUN U
dakTopbl HEONpPedeneHHOCTN, Takue Kak MNoNMUTUYEecKne coOblTUS, W3MEHEHMe
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rocyfapCTBEHHON MOMWUTUKWA, BBEAEHWE OrpaHWYeHWn Ha MepeBod Kanutana u
M3MEHEHMST HOPMATUBHbIX TpeboBaHMi. [1OBbILEHHLIE PUCKM XapakTepHbl  ONns
WHBECTULUMI B pPasBUBAIOLLUMECH PbIHKM WNW CTPaHbl, HE SABNAOLWMECHA Yy4acTHMLAMMU
OOBCP. Kpome Toro, MecTHble AeN03nTapHbIe YCIyrn OCTaloTCs NIIOX0 pas3BUTLIMU B psae
pa3BMBaOLMXCA CTPaH M CTpaH, He sBnsowmxcsa yvactHuuamm OJCP. ToproBns Ha
TaKMX pbiHKaxX COMNpsXeHa C onepaumoHHbIMU U AENO3UTAPHbIMK pUckamun. B HEKOTOopbIX
cny4daax ®oHO MoXeT OblTb HE B COCTOSIHUM BOCCTAHOBWUTbL HEKOTOPbIE CBOM aKTUBbI,
nmMbo nx BOCCTAHOBIIEHWE MOXET 3aTsAHYTbCA. bornee Toro, npaBoBasi MHPPACTPYKTYPA,
cTaHgapTbl OyxranTepckoro yyeTa, ayamta M OTYETHOCTU B pa3BMBAOLLMXCS CTPaHax Unu
CTpaHax, He siBrnsawwmxcs yqactHmuamm OJ3CP, moryT npegycMmaTtpuBaTb MHYKO CTENEHb
3alWNTbl UMM OCBEAOMIIEHHOCTU WMHBECTOPOB, OTMMYHYIO OT TOW, KOTOpasi OObIYHO
NPUMEHMMA K OCHOBHbIM PbIHKaM.

Pacxoabl cdboHpa: [Joxoabl no AKuuaM onpenensatoTcsl 3a BblMETOM BCEX KOMWUCCUW U
pacxogoB, NOHECEHHbIX Npu co3gaHum PoHOa M ero onepaumMoHHOM YMpaBieHUU, U He
MOTyT ObITb NPSIMO COMOCTaBMMbI C 4OXO4AaMU, KOTOPble MOrnn Obl ObITb NOMyYeHbI, €CIN
Obl MHBECTULUMKN ObINM OCYLLECTBIEHbLI HaNpPsMyl0 B akTuBbl cooTBeTcTBytowero ®oHaa
UnNn KOMNoHeHTbl ba3zoBoro nHaekca nnu basosoro akTuBa.

HeBbinonHeHue nocTtaBKU: Ha HEKOTOPbLIX (POHAOBLIX PbIHKAX MOCTaBKa LEHHbIX Bymar
M MHbIX @POHAOBLIX aAKTMBOB W BbIMMATbl MO HUM OObLIMHO HE OCYLIECTBNSAOTCA
OfHOBpPEMEHHO. Kpome TOro, y4dnTbiBasi XapakTep WHBECTULMOHHOW MOSINTUKN W
CTPYKTYPUPOBaHNE CAENOK, BKMYaowmx PoHOO0BbIE aKTMBbI, MOCTaBKa LIEHHLIX Bymar u
nraTexen He MOXET OCYLLUECTBNATbCS OOQHOBPEMeHHO. KactoguaH mnm cybkactogmaH
MOrYT OCYLLECTBUTb MMM MPUHATL Mnatex unm noctaBky POHOOBLIX aKTMBOB B TaKow
dopme M B TakoM MOpsigKe, KOTOpble He NpoTuBOpedvaTr obblHasiM, MPUHATBIM Ha
COOTBETCTBYIOLLEM pPblHKE WNW Cpean TOProBUEB LUEHHbIMM  Oymaramu, numbo
COOTBETCTBYIOT ycnoBusiMm KactogmanbHoro pgorosopa. KomnaHua HeceT pUCKM,
CBsI3aHHble C TeMm, 4TO: (i) nonyyatens PoHOOBbLIX aKTUBOB, NOCTaBMEHHbIX KacTogmaHom
unu nobbiM cybkacToanaHOM, He OCYLLECTBISET BbIMnaT Mo Takum POHOOBLIM aKkTMBaM,
nnbo He Bo3BpallaeT Takme PoHOOBbIE aKTUBLI UMM He yaepxuBaeT Takume PoHOoBble
aKTMBbl NMMBO NPUBLINL OT MX NPOoAAXW Mo AoBEPEHHOCTH y KacTogmnaHa unu KomnaHmu; n
(i) nonyyatene nnatexa 3a PoHOOBbIE aKTMBbLI, ocyliecTBneHHoro KactogmaHoMm wmnu
nobbiM cybkacToamaHoMm, Bkntovas, 6e3 orpaHMyeHusl, CyMMbl, YNriadeHHbIe B KadecTBe
npeMnn NNn mMapXxu no AepuBaTMBHLIM KOHTPakTaMm, He noctaBnseT POHOOBbIE aKTUBbI
(B TOM uncrnie, noctaBnseT nogaesnbHble NMOo ykpageHHble POHAOBLIE aKTMBLI) MO0 He
BO3BpallaeT TakOW MnaTex, He yAepXKMBaeT TakoW nnaTex no [OOBEPEHHOCTU Y
KactoguaHa unu KomnaHum, B KaXgom criydae He3aBMCUMO OT TOro, SBNAETCA N Takoe
HeBbINOSIHEHNE  00s3aTenbCcTB  MOMHbLIM UMM YacTUYHBbIM, HNMOO CBA3AHO C
HecobniogeHnem cpokoB. Hu KactoguaH, Hu nwobon cybkactoguaH He HecyT
OTBETCTBEHHOCTb nepen KomnaHven 3a nwobble  yObITKM, BbITEKawwme U3
BbllUeyKasaHHbIX  cobbITMA  nmnbo B  CBA3WM € NUKBMAauuen,  dUHaHCOBOW
HECOCTOATENTbHOCTbLIO UM BaHKPOTCTBOM TaKoro nonydarerns.

HeBocco3gaHue coctaBa bBbasoBoro uHaoekca wnu BasoBoro aktuBa: 3agadvent
kaxgoro ®oHaa sBRAseTCA NPUHATME Mep, HeoOXOAMMbIX [Afisi  BOCCO34aHust
cooTBeTcTBylOWero basosoro mHaekca unn basoBoro aktmeBa. MHBecTopam, OAHako,
cnegyet noHumatb, 4yTo PoHA onnadMBaeT pacxodbl M KOMUCCUWM, KOTOPbIE CHMDKAKT
A0X0dbl COOTBETCTBEHHO, U YTO B Ciflydae BbiNfaTbl AMBUOEHOOB SMUTEHTAMW LIEHHbIX
6ymar goxog PoHOa MOXeT OblTb YMEHbLUEH Ha CYMMY HaroroB Y UCTOYHMKA BbIMnaThl,
npy 3TOM TaKMe HanorM He y4uTbIBalOTCA B AOXOA4E MO COOTBETCTBYKLeMy BbasoBomy
nHaekcy nnn bBasosomy akTuBy.

HecmoTtpsa Ha To, 4To KomnaHusa B criydyae uameHeHus coctaBa basoBoro vHgekca unu
BaszoBoro aktuea OyaeTt npMHUMaTbL Mepbl N0 KOPPEKTUPOBKE cocTaBa noptdensa doHaa,
cnepyet TaKkke OTMETUTb, YTO MEPUO BPEMEHU OOBIYHO MCHUCISETCA C MOMEHTa
noboro nsmeHeHus B coctaBe basoBoro mHaekca unu basoBoro akTmBa M MOMEHTa
COOTBETCTBYHIOLLEN KOPPEKTMPOBKM cocTaBa noptdens ®oHaa.
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[ns OOCTUXKEHUS MHBECTULMOHHbLIX Lenen ®oHa Takke MOXET NMPUMEHSTb NPON3BOAHbIE
WMHCTPYMeHTbl. OfgHako, B OTnnuMe OT 6a30BbiX LEHHbIX Oymar, ueHbl Ha dbloyepchl
M3MEHSAITCA MNo-Apyromy. B CBA3M C 3TUM HET HUKAKMX rapaHTUM TOro, YTo A0X04
cooTBeTcTBYyloLero ®oHaa B nobo MOMEHT OyaeT TOXAeCTBEHEH Aoxody no basosomy
nHaekcy nnn basosomy akTuBy.

Koneb6aHusi npoLeHTHOM CTaBKU U oOMeHHoro kKypca: Kaxabii ®oHO umeeT npaso
3aKnovaTh CAENKM Xe4XMPOBaHWA C BanioTamu Afs 3aWwuTbl OT CHIDKEHWUS CTOMMOCTU
WHBECTULMI B BamnTax, OTMAM4YHbIX OT Ga30BOM BamnioTbl, U YBENWYEHUS CTOMMOCTU
WHBECTULMIN B BankoTax, OTNMYHbIX OT 6a30BoW BanioThl.

CToMMOCTb  4MCTbIX akTuBoB @oHOA, WHBECTMPOBaHHas B LeHHble 6Gymarn ¢
dUKCMPOBAHHOM MPOLEHTHOW CTaBKOW, M3MeHsieTcsl Ha doHe KonebaHWi MpPOLEHTHbIX
CTaBOK U 0OMeHHbIX KypcoB BantoT. Kpome crnyyaeB, Korda Ha CTOMMOCTb HEe3aBMCUMO
BNUAIOT KonebaHuss OBMEHHbIX KypCOB, B CRy4ae CHWXEHUS MPOLEHTHON CTaBKu
CTOMMOCTb  LEHHbIX Oymar ¢ (UKCUMPOBAHHOW MPOLEHTHOMW CTaBKOW  OObIYHO
yBenuunsaetcs. I HaobopoT, B criyyae yBEnWYEeHWst MPOLEHTHbIX CTABOK CTOMMOCTb
LUeHHbIX Bymar ¢ hMKCMPOBaHHOW NPOLIEHTHOW CTaBKOW OObLIYMHO CHMkaeTcs. [JOXO4HOCTb
WHBECTULMIN B LIEHHbIE Bymarn ¢ oMKCMpPOBaHHOM NPOLIEHTHOW CTaBKOW B OMNpeaeneHHOM
BarnTe TakKe 3aBUCUT OT MPOLUEHTHLIX CTaBOK, AEVUCTBYIOLMX B CTPaHe, BbiMycKatoLlemn
BanoTy. YuutbiBasi, 4To CTOMMOCTb 4YMCTbIX akTMBoB dOHAA paccyuTbIBAeTCs B €ro
0a3oBon BanoTe, AOXOAHOCTb MHBECTULMW B BarnoTe, OTNWYHOW OT 6a3oBOW BamnioThbl,
3aBUCUT OT YCTOMYMBOCTM TaKOW BastoTbl MO CpaBHEHWO C 0a30BOW BanioToM U OT
NPOLIEHTHbIX CTaBOK, [AEWCTBYHOLUMX B CTpaHe, BbiMyckawllen BanoTy. B cnyyae
OTCYTCTBUA UHbIX COBLITUI, KOTOPblE MOMKN Obl NOBMMATL HA CTOMMOCTb MHBECTMLUNA B
Heba3oBon BamoTe (TakMx Kak M3MEHeHWe MOonuMTUYeckoro knumata nunbo
KpeanTocnocoBHOCTN SMUTEHTA), NOBLILWEHUE CTOMMOCTU Heba3oBOW BanioTbl OObLIYHO
NPUBOAUT K YBEMUYEHUIO CTOMMOCTM MHBeCTMUMI PoHOa B HEGA30BYylO BamoTy B YacTu
6asoBori BanoTbl. [loBbllEeHME MPOLUEHTHBIX CTABOK WM YMEHbLUEHME CTOUMOCTU
Heba30BbIX BamnlOT OTHOCUTENbHO 6a30BOM BamniOTbl OOLIYHO BbI3bIBAET MOHWXKEHUE
CTOMMOCTM uHBecTULUMN ®oHaa B HeGa30BYIO BanioTy.

AKUMMK, He UMeloWwMe NpaBo ronoca: AKUuM, He UMelLMe NpaBo roroca, He HecyT
HVKaKMX npaB ronoca. Hukakne nameHeHusl He MoryT GbiTb OCYLLECTBIEHbI B OTHOLLEHUN
Knacca Akuuii cooTBeTcTBytoLero ®oHaa, kK KOTopomy Takne AKLUK, HE UMEIOLLME NPaBo
ronoca, OTHOCATCH.

CornaweHnsa o KpegutoBaHMM UeHHbIMM bymaramum u Cpaenku PENO: KomnaHus
MMeeT NpaBO COBepLUaTb CAENKM MO KPeAUTOBaHMI0 LEeHHbIMKM Gymaramu unu Caenku
PEMO B TeuyeHne nepuoga BPEMEHU C OOHUM UIN HECKOMNbKUMW KOHTpareHTamu B Lensix
acppekTmBHOrO ynpasneHus noptdenem, 4YTO MOXET npegycMaTpuBaTb 3aknioveHue
9KCKNI03MBHOro cornaweHms (kak nogpobHo onucaHo B pasgene «CornaweHunst o
KpeanToBaHuu LUeHHbIMK  Bymaramu n  Cpoenku PEMO»). ObecneyeHue,
COOTBETCTBYHOLLEE TpeboBaHUAM LleHTpanbHoro OaHka, npegocTaBnsaeTcs
COOTBETCTBYHOLUMM KOHTPareHToM. HeucnosHeHne KOHTpareHTOM CBOMX 00si3aTenbCTB
Nno TakoMmy COrMalIeHU0 O KpeauToBaHuM LieHHbIMKM Bymaramu unm Caenke PEMNO nu6o
CHWkeHne ctommoctn ObecrneyveHusi, NpegoCTaBNEHHOrO B CBSI3W C TaKMMK CAESKamu,
HWXEe CTOMMOCTM KpeaUTOBaHHLIX LEHHbIX Bymar unu geHexxHon coctaensowen Coenkm
PEMO moryT npvBecCTU K CHUXEHUIO CTOMMOCTU cooTBeTcTBytowero ®onaa. KomnaHus
npuHMMaeT Mepbl, Heobxoaumble Ans  Toro, 4ToGbl noboe ObecneveHue,
NnepeyncrieHHoe el B CBA3W C TakMMKU caenkamu, Obifio pasgenbHbIM OT KOHKYPCHOW
MacChbl KOHTpareHTa M He AOCTYMHO KpeauTopaMm KOHTpareHTta. AKUMOHepaMm, OAHaKo,
cnegyet NOHMMaThb, YTO TPETbM NMUa UMEKT MpaBO OCMNOPUTb Takoe pasfeneHue, wu,
ecnu Takoe pasgefieHne OCrnopeHo, TO 3TO rpo3uT MosHou notepen kak ObecneyeHus,
Tak n aktmeoB PoHOa, koTopble GbINM KpeauToBaHbl UMM UHBIM 0Opa3oM nepenaHbl. B
cnyqae Ob6ecneyeHnss B BMAE HaANU4YHbIX CPEACTB, COMMAcHO MPMMEHMMOMY
3akoHogaTenbcTBy, Takoe OOecnevyeHne B BUOE HaNU4YHbIX CPEACTB He MOXeT
yAepPXKMBaTbCA pasdenbHo B Nonb3dy KomnaHum, 4To MOXET NMPMBECTU K MOSTHOW noTepe
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ObecneyeHnss B BUOE HanWYHbIX CPEACTB NMpW NpoBeaeHUU npoueaypbl B6aHkpoTcTBa
COOTBETCTBYIOLLErO KOHTpareHTa.

PeunHBecTupoBaHue obGecnevyeHus B AeHexHou dopme: [Mockonbky PoHA MOXKET
penHBECTUPOBAaTL NONy4YeHHoe obecneyeHne B AeHEXHOW hopme, COrnacHo yCnoBusaM U
B Npeaenax NMMUMTOB, onpeaeneHHbix LieHTpanbHbiM 6aHkom, ®oHA, peMHBECTUPYHIOLLNIA
obecnedyeHne B [JeHexHon opMe, MNOABEPraeTcs PUCKY, CBSA3AHHOMY C  TakuMu
WHBECTULMSAMM (HanpuMep, HEBbLINOMHEHNE 06513aTENbCTB AMUTEHTOM COOTBETCTBYHOLLEN
LeHHOM Bymarn).

MHBecTUUMN B KOMNAHMM Manoun U cpegHen KanutTanusaunm: OMUCCUOHHBIE LiEHHbIE
Gymary komMnaHuin marnon U cpeaHeln Kanutanuaauumn SBMSTCA MeHee YCTOMYMBBIMU U
MEHee IUKBUAOHBbIMA MO CPABHEHWIO C 3MUCCUOHHBIMK LIEHHbIMWM Gymaramu KpynHbIX
KoMnaHuit. [lockonbky HeGOomnblUMe KOMMaHWM MOryT WCMbITbIBAaTb HEYCTOMYMBOCTb
PbIHOYHBLIX LieH Donee BbICOKYIO MO CPaBHEHUIO C 3MUCCUOHHBIMU LEHHbIMKM Gymaramu
KPYMHbIX KOMMaHWi, Takasi HeyCTOMYMBOCTb LeH MOXEeT oTpaxaTbcs Ha CTouMmocTu
YUCTbIX aKTMBOB INOObIX POHOOB, MHBECTUPYOLMX CPEAcTBa B Takue komnaHuun. B
OTNNYME OT KPYMHbIX KOMMaHWii, HeGomnbLUME KOMMaHUM MOTryT MMEeTb Gonee KOpOTKYH
UCTOpUIO oOnepauuit, He o6nagalT CTOMb e BbICOKMMU  BO3MOXHOCTAMU MO
NPUBIEYEHUIO OOMONHUTENBHOrO Kanutana, MoryT UMeTb MeHee ONBEPCUDULIMPOBAHHbII
aCCOPTUMEHT MPOAYKLUMUN, YTO AenaeT UX BOCMPUUMYMBLIMU K PbIHOYHBIM BO3AENCTBUAM,
N MOTYT UMETb MEHEE EMKUI PbIHOK Asi CBOUX aKLWA.

MHBeCcTUUMM B Takne KOMNaHnmM MOryT NOBJieYb OTHOCUTENTBbHO BbICOKME MHBECTULIMOHHbLIE
3aTpaTbl, W, crnegoBaTenbHO, MHBeCTUUMM B PoHA, BKMaablBawoLWMA CpeacTBa B
KOMMNaHUM Marnon W cpefHen Kanutanusauum, OOMMKHbl paccMaTpuBaTbCHA B KavyecTBe
AO0NrocpoyHbIX. Takon doHA, ogHako, MMeeT NpaBO M3bATb WHBECTULMW B TEYeHue
OTHOCUTENBHO KOPOTKOro nepuoaa BpeMeHu (Hanpumep, B criyvyae BbIMONTHEHWS 3anpoca
O MnoralleHumn akumm).

KopnopaTtuBHble o6nurauuun: PoHz, OpUEHTUPOBAHHBIM HA KOpnopaTUBHbLIE 0GnMrauuu,
MMeeT MpaBO WHBECTMPOBATb CpeacTBa B KOpropaTUBHble O6NMrauuyM KomnaHui,
UMEILNX auanas3oH KpeautocnocobHocTu. HeucnonHeHne o6a3aTensCcTB 3MUTEHTOM
obnmraumm MoXxeT NPUBECTU K CHDKEHWUIO CTOMMOCTU Takoro ®oHaa.

HecmoTps Ha To, 4To PoHA MHBECTMPYET cpeacTea B obnurauun, Kotopble obpallarTcs
Ha BTOPUYHOM pbIHKE, BTOPUYHBIN PbIHOK KOpropaTuUBHbLIX obnuraunii o6bI4HO SABNsSeTCH
HENMUKBMOHLIM U, CcneaoBaTeNnlbHO, He WCKMKYEHO, YTO [AOCTUMYb ChpaBeainBoOii
CTOMMOCTM MO cAenkaMm Kynnu-npoaaxu 6yaeT 3aTpyaAHUTENbHO.

[leHexHble NPOUEHTHbIE CTaBKM CO BpEMEHEM U3MEHAIOTCA. Ha LeHy obnuraumi BNUAOT
N3MeHsALmneca nNnpoueHTHble CTaBKN U er,EI,I/ITHbIIZ cnpen.

MokpbiTble obnuraummn: B cnydae, ecnu PoHO WMHBECTUPYET CpPeAcTBa B MOKPbIThiE
obnuvrauum, Takme NOKpbITble 06NMrauum UMEKT BbICOKOE KayeCTBO, OHAKO HET HMKAKON
rapaHTuu TOro, YTO Takue MOKpbITble obnuraumm OyayT cBOOOAHbLI OT HEUCMNONHEHUS
0653aTeNbLCTB KOHTPareHToM.

Ha ueHy obnuraumin BNMaloT N3MEHSIIOLLMECS NPOLIEHTHBIE CTaBKWU U KPEAUTHbLIN Cripeq.

FocypnapcTBeHHble o6nuraummn: HecmoTpst Ha TO, 4TO POHA, OPUEHTMPOBAHHLIA Ha
rocy4apcTBeHHble 0bnuraummn, UHBECTUMPYET CpefcTBa B roCyAapCTBEHHble obnurauuu,
obpaLlaloLmecss Ha BTOPUYHOM PbIHKE, BTOPUYHBIA PbIHOK rOCYAapCTBEHHbIX 0Gnurauui
WM rocyaapcCTBEHHbIX MHAEKCUPYEMbIX OBnurauuii MOXeT CcTaTb HEeNUKBUAHBLIM, W,
crefoBaTenibHO, He WUCKIYEHO, YTO AOCTUYL CMpaBeasIMBOM CTOMMOCTM MO CAerKam
Kynnu-npogaxuv 6yaeTt 3aTpyaHUTENbHO.

Ha ueHy obnurauuii BNsitOT M3MEHSIIOLLMECS NMPOLEHTHbIE CTaBKMU.

B nepuogbl HU3KOW WHMNAUMM NONOXUTENbHLIA pocT POHAA, OPUEHTUPOBAHHOIO Ha
rocyfapcTBeHHble obnuraunmn, MoXeT ObITb OrpaHUYeH.

LieHHble 6ymaru cTpyKTypupoBaHHOro (oMHaHCUPOBaHUA U UHbIE LieHHble Gymaru:
doHa MoxeT OblTb NpsAMO UMM KOCBEHHO cBsid3aH € LleHHbIMM  Gymaramu
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CTPYKTYPUPOBAHHOIO (PMHAHCUPOBAHUSI UMM UHLIMWM  a@KTMBaMW, COMPSHKEHHBIMU C
CYLLIECTBEHHbLIM (PMHAHCOBLIM PUCKOM, BKNtoYas GesHagexHble Aonrn u obecneveHue
KpegouTa HU3KOro KadecTBa, LEHHble Bymarn, obecneveHHble akTMBaMu, U KpeauTHO-
3aBUCUMbIE LEeHHble Gymarn. Takue ueHHble BGymary MOryt Hectu pucK NMKBUOHOCTU
bonee BbLICOKMA MO CPaBHEHMIO C TOCYAAPCTBEHHbIMM UMM KOPMOpaTUBHBLIMU
obnuvraumammn. OcHoBHOM puck @PoHaa cBA3aH C  SMUTEHTOM LleHHon Gymaru
CTPYKTYPUPOBAHHOIO hHaHCMPOBaHUS.

Puck KoHueHTpauuu: B cnyyae, ecnu basosbin nHaekc mnu basoBbii akTme PoHAa
CKOHLIEHTpPMpPOBaH B ONPeOerieHHON OoTpacnu, rpynne oTpacrien WNu  CeKTope,
AOXOAHOCTb TakuX LEeHHbIX Bymar MOXeT oTpuuaTenbHo BNuaTb Ha PoHa, n PoHg moxeT
ObITb MOABEPXKEH HEYCTOMYMBOCTU LieH. Kpome Toro, ®oHA, CKOHLEHTPUPOBAHHbLIA Ha
OAHOW OTpacnu UNu rpynne oTpacnen, MoxeT ObiTb Gonee BOCNPUUMYMBLIM K JIHOOLIM
€ANHNYHBIM COObLITUAM 3KOHOMWYECKOrO, PbIHOYHOMO, MOMMMTUYECKOrOo NN HOPMAaTUBHOIO
XapakTepa, BNMUAIOLUM Ha Takyto oTpacsb UK rpynny oTpacrien.

Puck ¢omHaHcoBoro pbivara: PoHgoBble akTBbl, Ba3oBbIn nHAEKC Mnn basoBbi akTuB
W OepvBaTUBHbIE METOAbl, WCMOMb30BaHHbIE AN NPUBSA3KM ABYX KOMMOHEHTOB,
COCTaBnNAOT 3fIEMEHTbI (PUHAHCOBOTO pblyara (MM 3aeMHbIX CPEeACTB), KOTOpble MOTyT
NoTEHUMANbLHO YBENNYMTL MOTEPU N MPUBECTU K NOTEpsiM Bosiee BbICOKMM MO CPaBHEHUIO
C CYMMOW 3aeMHbIX UM MHBECTUPOBAHHbLIX CPEACTB.

NuueH3un Ha wucnonb3oBaHMe uWHAeKkca: [HBecTopam cregyeT MOHMMATb, YTO
BO3MOXHbI Cflyyau, KoOrga, COrfiacHO YCMOBWUSIM NULEH3MOHHOIO COMMNalleHus Ha
ucnonb3oBaHue wuHaekca mexay KomnaHwen unu WMHBECTULMOHHBIM MEHEeKEepoM W
MocTaBwMKOM uMHAEKca (cBA3aHHOro ¢ basoBbiM MHAekcom), [locTaBLMK WHAEKCa
orpaHuyun nubo wuckmouMn cBouM obs3aTenbCcTBa MO TakoMy  NULEH3VOHHOMY
cornalleHu1Io Ha Ucnonb3oBaHne uHaekca. B Takom crnyyae 1, HanpuMmep, B criyyae, ecnu
MMocTaBLWMK MHOEKCA HenpaBuibHO pacCyYUTbiBAaeT CTOMMOCTb UMM ypoBeHb basoBoro
nHgekca, PoHa wmnn  AKUMOHEPbI HE WMEKT MnpaBa perpecca B OTHOLLEHUU
cooTBeTcTBylollero [loctaBwymka wuHAEeKca, B  pesynbTate 4Yero  AKUMOHepbI
COOTBETCTBYHOLErO hOHAA MOTYT NOHECTU YObITKM.

Puck pacyeta nHgekca: Ctonmoctb basoBbiX MHOEKCOB paccyMTbiBaeTCs U usgaeTcs
cooTBeTCTBYOWMM [MOCTaBLLUMKOM MHOEKCA NMBO ero npeacTaBUTENSIMU Ha PErynspHOn
OCHOBE, W onybnukoBaHHas CTOMMOCTb MOXET COCTaBMATb HEOTbEMMEMYK YacTb
CTOMMOCTM COrfaleHMss o cBomax W, cregoBaTenbHO, YUCTYyI0 CTOMMOCTb aKTUBOB
doHpa. B cBA3M ¢ 3TMM MHBECTOPLI NOABEPXKEHbLI PUCKY, CBA3AHHOMY C HEMPaBUIIbHbIM
U HEeTOYHbIM pacdeToM YypoBHen basoBbix wHOekcoB. B cnydae, ecnu nocne
nepeBoHavyanbHOM nybnukauunm ypoBHEW no nwboMy AHW K nocne nyénukaumm
CTOMMOCTM YMCTbIX aKTUBOB MO TaKOMy AHK yPOBHU Ba30BbIX MHOEKCOB NEPECMOTPEHDI,
TO CTOMMOCTb YMUCTbIX akTuBoB PoHAa MO TakOMy OHIO He OyaeT U3MeHeHa C Lenbio
OTpaXXeHMs HOBbIX ypoBHeN Ba3oBbix MHOEKCOB.

Puck kopoTkux npopax:. HecmoTtpa Ha TO, 4To [lonoxeHusa 3anpewaeT KOpoTKMe
npogaxu duandecknx LUeHHbix 6ymar, UCITS-cboHabl MMeT npaBo co3gaBaTb
CUHTETUYECKNE KOPOTKME NO3uLmMK ¢ ucnonb3oBaHuem FDI. KopoTkaa npogaxa o3HavaeT
nobylo npodaxy LeHHoW Oymaru, KoTopas He NpuHagNeXuT npodaBuy Ha MOMEHT
3aKMnoYeHns caenkn Kynnu-npoaaxu, BKoYas Takyo npoaaxy, npyu KOTOPoW Ha MOMEHT
3aKMOYEHNsT  COENKU  Kynnau-npogaxu npogaeel, 3avMMCTBOBan WM cornacuncs
3aMMCTBOBaTh LiEHHY0 Oymary Ans noctasku npw pacyeTe. [pogasey npodaeT LEeHHble
B6ymaru, 3aMMCcTBOBaHHbIE UMW FOTOBbIE K 3aMMCTBOBaHWUIO, NpeaBnasa CHUXEHUE LeHbl Ha
COOTBETCTBYIOLLYIO LieHHYI0 Oymary. Bbiroga npogaBsua B Criydae CHMXEHUS CTOMMOCTU
LUeHHOM Oymarnm cocTaBnsieT pasHuuy Mexay LEeHOW, Mo KOTOpoW LeHHass Oymara
npoJaeTcs, U CTOMMOCTbIO BblKyrna 3auMMCTBOBaHHOW LeHHOM 6ymarn ¢ uenbio ee
BO3Bpara nuuy, y KOTOporo oHa 6bina 3aMMmcTBoBaHa. CuHTeTUYECKast KOpoTkasa No3nuus
no3eonsieT oHOY AOCTUYb TOrO X€ 3KOHOMUYECKOrO pesyrbTaTta 6e3 KOPOTKON Npoaaxu
PU3NYECKNX LIEHHbIX Bymar.
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CuHTEeTMYecKkas KopoTKasd Mpodaxa BbIMNOMHAETCA C UCMonb3oBaHMeM pasHbix FDI,
BKMOYasi KOHTPakTbl Ha pasHuuy, ¢blodepcbl M onuuoHbl. logpobHee o puckax,
CBA3aHHbIX C TOProBrien KaxabiM U3 NPou3BOAHLIX (PUHAHCOBbLIX MHCTPYMEHTOB, CM. B
pasgene «Puck oepnBaTtnBoB».

[MonoxeHusi 0 KOPOMKUX npodaxax

CornacHo lMNonoxeHnam EC o kopoTkux npogaxax Ne 236/2012 («SSR»), uHpopmauus o
UYMCTbIX KOPOTKMX MO3ULMSAX MO akuusaM, OONyLWEHHbIM K obpalleHWo Ha TOproBou
nnowaake B EC (kpome cnyyaeB, ecnu rnaBHas ToproBas nnowiagka no Takomy
WHCTPYMEHTY pacrnonoxeHa 3a npegenamu EC), nnbo rocygapCTBEHHbIM OONTOBbLIM
obnuraunam,  BbinyweHHblM  CTpaHom-yyacTHuuen wnn  EC, pomkHa  ObITb
npegocTaBrieHa COOTBETCTBYIOLLEN KOMMETEHTHON opraHvsauuu, Kak ykasaHo B SSR u
aenermposaHHOM [MonoxeHun, ytBepxaeHHoM EBponenckon Komnccmen B 4ONONHEHUE K
SSR. CornacHo SSR, KopoTkasi No3uums MoXeT OblTb co3gaHa nNnbo nytem KOpOTKOM
npoaaxu prMan4eckux akuuin Unu rocyaapCTBeHHbIX AONroBbIX obnurauui, Nnbo nytem
3aKIOYEeHNa cOernku, CBA3aHHOWM C (PUHAHCOBBLIM WHCTPYMEHTOM, KPOME akuun unu
roCcydapCTBEHHbIX [OONTOBLIX OOMuraumi, B Ccry4yae, ecnu npecriegayetcs LUenb
npenocTaBuTe QMHAHCOBOE NPEMMYLLIECTBO NULY, 3akmyvarollemMy caenky, B crydyae
CHWXEHNA UEHbl WM CTOMMOCTM COOTBETCTBYHOLEN aKuMM WM rocyaapCTBEHHOro
A0JSITOBOr0 MHCTPYMEHTa. TepMUH «(PMHAHCOBbLIN MHCTPYMEHT» OnpeaeneH CO CCbISIKOM
Ha [lpunoxeHue | pasgen C [OupekTuBbl O pblHKax UHAHCOBbLIX WHCTPYMEHTOB
(«MiFID») wn BknodaeT obpallarowmecs UeHHble Gymaru, MHCTPYMEHTbl OEHEXHOro
pblHKA, KOMMOHEHTbI CXEeM KONSEKTUBHOIO WHBECTUPOBAHUA W LUMPOKUA AuanasoH
NPOM3BOAHbIX WHCTPYMEHTOB, CBA3aHHbIX C pasHbiMK 6a3oBbIMW  UHBECTULUSMU.
CnepoBaTensHo, TpeboBaHus No yBeAOMMNEHMIO SSR pacnpoCTPaHATCS Ha YUCTble
KOPOTKME MO3MLMN, CO34aHHble C Ucnosnb3oBaHnem FDI, Takux Kak onumoHbl, bovepchl,
WHCTPYMEHTbI, CBA3aHHbIE C MHAEKCOM, KOHTPaKTbl HA pasHuLy U cnpenoBble onepauuu,
CBSA3aHHbIE C aKLUMAMW UMK roCyAapCTBEHHBIMW SOMTOBbIMM OBnuraumnsmu.

MonoxeHna SSR wn genernpoBaHHble [lonoxeHus onpefensitoT CPOKM yBEAOMISIEHUSA
COOTBETCTBYIOLLEN KOMNETEHTHON OpraHM3aLmm O YUCTbIX KOPOTKUX MO3ULINSX W MOPOrH,
npuy KOTOpbIX BCTynaeT B cuny TpeboBaHue 06 yBegomneHuun. Moporu, B crnyyae akuumn,
onpegeneHbl C y4eTOM CTOMMOCTU KOPOTKOM MO3WNUMM OTHOCUTENBHO BbIMYLLEHHOMO
aKLUMOHEepHOro Kanurtana aMuUTeHTa W, B Criydyae rocygapCTBEHHOro fonra, ¢ y4eTom
oblWen CyMMbl  HEMOralweHHOro  BbIMYLIEHHOO  FOCY4APCTBEHHOIO  JONrOBOro
ob6sa3aTenscTBa. B 3aBUCMMOCTM OT CTOMMOCTW KOPOTKOW MO3ULMK, yBEOOMIIEHME MOXET
COCTaBNATb 3aKpbITOE YBeAOMIIEHME AN COOTBETCTBYIOLLEN KOMMNETEHTHOW OpraHM3aLmm
nmbo nybnuyHoe packpbiTe WHoOpMauun, B Cry4yae Yero npeacraBrieHHas
MHGOPMALMS O YUCTbIX KOPOTKMX NO3ULMAX OyaeT AOCTYMNHA LWMPOKOW OBLLIECTBEHHOCTU.

B uensax cobniogeHua SSR, B cnydae, ecnu ®OHA 3aHUMAETCS CUHTETUYECKMMU
KOPOTKUMW NPOAaKamMy akUMN UMM roCyAapCTBEHHbIX AOMroBbix obnuraumn, KomnaxHus
AOMKHa OblTb ocBegomiieHa 00 obsi3aTenbCcTBax MO YBEOOMITEHUIO W PaACKPbITUIO
uHpopmaumm cornacHo SSR. HecobniogeHne TpeboBaHUM NO  yBEOOMMEHUO U
pacKpbITUIO MHGOPMaLMK corfiacHo SSR MoXeT npmBecTu K yobiTkam ansa KomnaHuu.

CobntogeHve SSR u pgenermpoBaHHOro llonoxeHus MoXeT 03HadaTb CyLEeCTBEHHOE
yBenuyeHne agMuHUcTpatmBHoro OpemeHn Komnawum B OTHOWweHuM DOHOOB,
noguunHsowmxca  SSR, npegycmatpuBatollemy  HeusbexHble  HebGnaronpusTHble
¢hmHaHcoBbLIE NOCNEeACTBUS.

Ucnonb3oBaHue n poun3BOAHbLIX UHCTPYMEHTOB!

Obwue mnonoxeHusi: HecMoTpsi Ha TO, YTO pa3yMHOE WCMOMb30BaHWE MPOU3BOAHbIX
WNHCTPYMEHTOB MOXET MPUHECTM BbIrOAY, NPON3BOAHbLIE MHCTPYMEHTbI TakKe COMpsiKeHbl
C pvcKamu, KOTOpble B HEKOTOPbIX Cryvyasix MOryT MpEBbilaTb PWUCKW, CBSI3aHHble C
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MHBECTUpoBaHMEM CpencTB HanpAMyd B KOMMNOHEHTbI basoBoro nHgekca nnun basosoro
aktmeBa. lMcnonb3oBaHue npon3BOAHbIX WHCTPYMEHTOB MOXET OblTb CBSI3aHO C
onepaunoHHbIMK 3aTpaTaMi.

Konmpons u moHumopuHe: [1pou3BOAHblE WHCTPYMEHTbl MNPEeACTaBnsaAlT  cobon
y3KOCneLumnanm3mpoBaHHbIE MHCTPYMEHTbI, TpebytoLmne Mcnonb3oBaHMS MHBECTULIMOHHBIX
METOAOB W aHanu3a PUCKOB, OTINMYHBLIX OT TeX, KOTOpble CBsI3aHbl C SMWUCCUOHHbLIMU
LEHHbIMX ByMaramu n LeHHbIMK Bymaramm ¢ pMkcMpoBaHHbIM 4oxodoMm. Mcnonb3oBaHme
OEPVBATMBHBIX METOAOB OCHOBAHO Ha MOHWMMaHWM He TONbKO COOTBETCTBYHOLLEIO
basoBoro nHgekca nnn basoBoro akTuea, HO M Camoro NPOM3BOAHOrO MHCTPyMeHTa. B
YaCTHOCTM, UCNOMb30BaHME WM CIOXHOCTb NPOW3BOAHLIX MHCTPYMEHTOB npegnoniaratoT
Hagnexalumin KOHTPOIib U MOHUTOPUHI COBEPLLAEMbIX CAENOK, YMEHUE OLEHMBATbL PUCKN,
CBSI3aHHble C MPOM3BOAHLIM WHCTPYMEHTOM, W YMEHME TOYHO MPOrHO3MpoBaTb
KonebaHma OTHOCUTENBHOM LIEHbI, NPOLEHTHOM CTaBKK UM 0OMEHHOro Kypca.

Puck nukgudHocmu: PWCK NWKBMAHOCTU BO3HWKAET B CriyYae, €cfiv OnpeaerieHHbI
WHCTPYMEHT C TPYAOM MNoAdaeTcsi mpogaxe M nokynke. B cnydae, ecnun gepnBaTuBHas
coenka ocobo KpynHas, WM ecrn  COOTBETCTBYIOLIMA PbIHOK HENUKBUAEH, 4TO
XapakTepHO ANsi MHOMUX OepPUBATUBHbLIX CAENOK, 3aKIo4YaeMblX B YaCTHOM MOpsiake, He
WCKITFOYEHO, YTO HavaTb CAENKY UMK NIMKBMAMPOBATL MO3ULMIO MO BbIFOAHOM LeHe Nnbo B
uernom byneTt HEBO3MOXHO.

KpedummHnbili puck u Puck koHmpazeHma:. KomnaHua ot umeHn doHaa mmeeT npaBo
coBepllaTb CAENKM Ha BHEOUPXKEBbIX pbiHKax, B cnydae 4vero doHO HeceT pucku
KpeanTocnocoBHOCTU CBOMX KOHTPAreHTOB U MX CNOCOBHOCTY BhINOMHATL YCNOBUS TaKUX
KoHTpakToB. Hanpumep, KomnaHuna oT nmeHn doHaa MMeeT npaBo 3aknioyvaTb COENKU
peno (B uenax adeKkTMBHOro ynpasneHusa noptdenem), gopBapaHble KOHTPaKThbI,
COENKM C ONuUMOHaMKU N CBOMaMu UMK WHble AepUBaTUBHbIE CAEMKU, KaXKOaa U3 KOTOPbIX
noasepraet PoHA PUCKY, CBA3AHHOMY C TEM, YTO KOHTPareHT MOXeT He UCMOMNHUTbL CBOUX
o6sA3aTenbCTB MO COOTBETCTBYIOLEMY KOHTpakTy. B cnyyae 6aHkpoTctBa wnu
(PMHAHCOBON HECOCTOATENIbHOCTU KOHTpareHTa PoHA4 MOXEeT NOoSMy4uTb OTCPOYKY MO
NVKBMAALMM NO3MLMK N NOHECTU 3HAYUTENbHbBIE NOTEPU, BKMOYAA CHDKEHUE CTOMMOCTU
CBOMX WMHBECTUUMIA B TedyeHue nepuofa, B TeyeHue koToporo KomnaHuus npuHumaet
Mepbl MO NPUHYAMTENbHOMY OCYLLECTBIIEHMIO CBOMX MNpaB, HECMOCOBHOCTb MOMyuYuTb
nobble 4OXOAbl MO CBOMM MHBECTULMSAM B TEYEHME TAKOro Nepmoaa, a Takke KOMUCCUn un
pacxofbl, MOHECEHHbIE NMPW NPUHYAUTENBHOM OCYLLIECTBIEHUN CBOMX npaB. Kpome Toro,
CyllecTByeT BO3MOXHOCTb TOrO, YTO BbllleyKa3aHHble COENKM W [epyBaTUBHbIE
onepaumm MoryT ObITb PacTOPrHyThbl, HANPUMEP, B CBA3M ¢ 6aHKPOTCTBOM, NocneayoLLemn
HE3aKOHHOCTbIO UMM U3MEHEHMEM 3akoHoAaTenbCTBa O Harnorax wunu ByxranTepckom
yyeTe B OTHOLUEHUW TaKMX CAENOK Ha MOMEHT MX 3akmiouveHus. B Takmx cnydasx
WHBECTOPbl HE CMOryT BO3MECTUTb mtobble MNOHeCceHHble YObITKN. [epuBaTUBHbIE
KOHTPaKTbI, TAKME KaK CBOMOBbIE KOHTPAKThI, 3akntoyeHHble KomnaHuern ot nmexHn doHaa
no pekomeHgauuyn VIHBECTULMOHHOIO MeHedXepa, COMpsPKEHbl C KPeOUTHBIM PUCKOM,
KOTOpbI MOXET MPUBECTM K noTepe Bcex MHBecTuumm ®oHga, nockorbky PoHO MoXeT
MOMHOCTbI0 HECTU PUCK KPEeAMTOCMOCOBHOCTM OOHOro YTBEPXKAEHHOrO KOHTpareHTta, B
cny4ae, ecrniv Takon puck 0yaeTt obecneyveH NokpbITUEM.

lpasosoli puck: KomnaHusa obsizaHa cobniogaTb HOPMAaTUBHbIE OFpaHUYEHUs WUNn
M3MEHEHMS B 3aKOHOAATENbCTBE, BMAMAKOWME Ha Hee, AKUMM MM VIHBECTULUMOHHbIE
OrpaHUYyeHns, 4To MOXeT notpeboBaTb BHECEHUS W3MEHEHUA B WHBECTULIMOHHYHO
NOMWTUKY W WHBECTULMOHHbIE Lenu, onpegerneHHble PoHgom. PoHOOBLIE aKTUBBI,
BasoBble akTuBbl W© oepuBaTtuBHble MeTOAdbl, WUCMNOJNb3yeMble ONA NPUBA3KU OBYX
ANIEMEHTOB, TaKXe MOoryT ObITb noasepXeHbl UAMeHEHNAM B 3aKoHOOaTelbCTBe nvinu
perynsaTopHbIX Mepax, CMoCOobHbIX MOBNUATE HA UX CTOMMOCTb.

Puck pacdyema: HekoTopble pblHKW, Ha KOTOPbIX POHA, MOXET coBepLlaTb AepuBaTUBHbIE
COENKM, ABNATCA BHEOUPXKEBBIMU NN MEXOUIEPCKUMU PbIHKaMW, KOTOPbIE MOTYT ObITh
HEenNUKBUAHBIMU N MHOrA4a MnoABepXeHbl crnpefamu 6onee KpynHbIMU MO CPaBHEHWUIO C
OUpPXXEBLIMU OEPUBATUBHLIMU CAEMKAMUN. YHACTHUKM Takux pbIHKOB OObIYHO HE nognexar
NpoBepKe Ha KpeauTOCNOCOBHOCTb M PeryndaTopHOMY Hag3opy, YTO XapakTepHO Ans
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Yy4aCTHMKOB OMpPXKEBLIX PbIHKOB. B cBsisan ¢ aTMM ®oHA NpuHMMaeT Ha cebsi puck,
CBSI3aHHbI C TEM, YTO KOHTpareHT He NpPoBeAeT cAenKy B COOTBETCTBUM C €€ YCIOBUAMMU
no npuynHe nNpobGnemMbl C KPeaUTOCMOCOOHOCTBIO MU NMKBUAHOCTBIO Y KOHTpareHTa.
OTCpoYkM B pacyeTax Takke MOryT ObiTb Bbi3BaHbl OCMapyBaHWEM YCMOBWI KOHTpaKTa
(6yaob TOo 4OBPOCOBECTHLIM UMW HET), NMOCKONbKY Ha TaKMX pblHKAaX MOFyT OTCYTCTBOBaTb
YCTaHOBMEHHbIE MpaBwUia W npoueaypbl ObICTPOro yperyrvpoBaHUsi CMNOpPOB MexXay
y4acCTHMKaMK, TOPryLWMMN Ha GUPXKEBbLIX pbiHKaX. [laHHble (akTopbl MOryT HaHEeCTU
ylwep6 dPoHay BcneactBue HeOGNaronpuSITHbIX WM3MEHEHU Ha pPbiHKE, HECMOTPS Ha
OCYLLeCTBIEHNE 3aMeLLaoLLMX CAENOK UIN UCMONb30BaHNE MHbIX METOAOB.

KoHmpakmbi Ha pa3Huyy: KOHTpakTbl Ha pasHULy BKOYaT (bloYEPCHbIE N OMNLUMOHHBbIE
KOHTpakTbl. Ctoga OTHOCATCS OMUMOHbI U hbbloYepchbl Ha NOOM MHAEKC, a Takke CBOMbI
BaNOT M MNPOLEHTHbIX cTaBok. OgHako, B OTNMYME OT MPOYMX (PblOYEPCOB M OMLMOHOB,
TakMe KOHTPAKTbl BbIMOMHSAKTCS TOMBbKO B OEHEXHbIX cpeacTBax. VHBecTupoBaHue B
KOHTPaKTbl Ha pasHuL HeCeT Te XXe PUCKU, YTO M UHBECTMPOBaHME BO (hbHOYEPC MK
onuuoH. Cpenkn no KOHTpakTaM Ha pasHuLy MOryT ObiTb CBSI3aHbl YCIOBHbIMU
obsizaTenbCTBamMM, U WHBECTOPY cnegyeT 3HaTb O (PMHAHCOBBLIX MOCNEACTBUSAX, Kak
yKa3aHO HUXe.

Clenku ¢ ycrosHbiMu obsisamenibcmeamu:. COoenkn ¢ YCrnoBHbIMU obs3aTenscTBamu,
KOTOpble SBNSIOTCH MapXWHanbHbIMW, NpeanonaralT ocyllecTBneHve PoHOoOM cepuu
BbINMaT B CYET ONnathl LieHbl MOKYMKM BMECTO pa3oBOW OMnaTbl BCEW LieHbl MOKYMku. B
cnyyae, ecnn PoHp TopryeT dblodepcamu, KOHTpakTamy Ha pasHuuy nubo npogaet
onuunoHbl, PoHA MOXET NMOHECTUN YObITKM MO Mapxe, KOTOPYH OH pa3meluaeT y 6pokepa
AN CO30aHVsA UNn yaepXvBaHus no3vumn. Ecnn cutyaumusi Ha pbliHKe pasBuBaeTCst He B
nonb3y ®oHaa, PoHAY MOryT NPeanoXuTb BbiNNaTUTb CYLLECTBEHHYIO AOMOMHUTENbHYIO
MapXy C KOPOTKUM yBeAOMIEHMEM ANSA yAepXuBaHus no3vuun. B cnyyae, ecnu ®oHg He
[lenaeT 3TOro B YKa3aHHbIN CPOK, €ro No3numst MOXeT ObiTb NMMKBMAMPOBAHA C YObITKOM, 1
®oHp Bynet HeCTU OTBETCTBEHHOCTb 3a BO3HMKHOBEHWe moboro aeduvuuta cpencTs.
flaxe ecnn cpenka He SBNAETCS MapXWHaNbHOW, OHa MO-MpPeXHeMy CBs3aHa
0653aTenbCTBOM  OCYLLECTBMNEHUS AOMNOMHUTENbHBIX BbIMMaT cBepx Nbon CymMbl,
ynnavyeHHON npu 3akmioYeHUn KoHTpakTa. CaenkM C yCroBHbIMM 006si3aTenbcTBamMum,
KOTOpble HEe COBEPLUAKTCS Ha NPU3HAHHOW UMK onpeaerneHHoN MHBECTULIMOHHOW Gupke
UMM He MOAYMHSIIOTCA ee npaBunam, MOryT ObiTb COMpPsPKEHbI CO 3Ha4uTEnbHO Gonee
BbICOKMMM pUCKaMu1 Ans Bac.

lNpoyue pucku. Tlpoyne pPUCKKU, CBSA3AHHbLIE C  WCMNOSNb30BaHMEM MPOU3BOLHbLIX
WHCTPYMEHTOB, BKITHOYAlOT PUCK MCMOMb30BaHMUS Pa3HbiX METOA0B OLIEHKM MPOU3BOOHbIX
WHCTPYMEHTOB, BbITEKAKOLWMA M3 HanMMuna pasHblX paspelleHHbIX MeTOOO0B OUEHKU r
HeCrnocobHOCTM MNPOU3BOAHbLIX MHCTPYMEHTOB TOYHO KoppenupoBaTb C 6a30BbiMU
LUEeHHbIMKM Oymaramu, Kypcamu W uHOekcamu. MHorme npoun3BOOHbIE WMHCTPYMEHTHI
(Hanpumep, BHeOUPXKEBbLIE AEpVBATUBbI) SBNSAOTCS CNOXHLIMU M OObIYHO OLEHMBAKOTCSA
CyOBbEKTUBHO, MpPUM 3TOM OLEHKY MOXET MpPOU3BOAUTL TOSMbKO OrpaHMYeHHOEe YUCNOo
nNpodeCccrMoHanbHbIX Y4aCTHUKOB pPblHKA, KOTOPbIE, Kak MpaBumo, BbICTYNalT B KayecTse
KOHTpareHToB MO caernke, nogrnexaiien oueHke. Mcnonb3oBaHWe HETOYHbIX METOAOB
OLEHKM MOXeT npuBecTn K TpeboBaHMsM, MNPeAbsBrSEeMbIM K KOHTpareHTam no
BHECEHUIO YBESIMYEHHbIX [OEHEXHbIX CYMM, WM CHWKEHuo ctoumoctn doHaa.
CtomMMocTb NobbIX BHEOUPXKEBLIX OEPUBAaTUBOB O3HAYaeT CTOMMOCTb, MOSTyYEHHYI OT
KOHTpareHTa, AQMUHUCTpaATOpa UMK UHOMo NnMua, N NOANEXNT eXeaHEBHOW NepPEOLIEHKe.
Takne oueHKM yTBEpPXOalTCAa UNU NoATBEPXKOAITCA He pexe OOHOro pasa B Heesnto
CTOpPOHOW, HE3ABMCUMOW OT KOHTpareHTa, KOTOPOM MOXET BbICTynaTb VIHBECTULMOHHBIN
MeHemkep, AOMVHUCTPATOP WUnM nuuo, NpuBnedvyeHHoe AOMUMHUCTPATOPOM, U KOoTopas
Obina ytBepxaeHa Ana Takmx uenen KactoguaHom. [MpousBogHblE MHCTPYMEHTbI He
BCEerga TOYHO MM ake BbICOKO KOPPENUPYHOT UM COOTHOCATCS CO CTOMMOCTbBIO LIEHHbIX
Oymar, KypCOB WNM WHOEKCOB, AfNs KOPPENnsiuMM C KOTOPbIMU OHU OblMW CO34aHbl.
CnepoBaTtenbHo, mucnonb3oBaHne PoHOOM aepmBaTUBHBIX METOOOB HE BCerga siBnsieTcs
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6.2

6.3

abeKkTMBHEIM, @ MWHOrga MOXeT OblTb KOHTPMPOAYKTUBHBIM MpU  OOCTMKEHUU
MHBECTULUMOHHbIX Lenen ®oHaa.

Puck EPM: KomnaHus oT nmeHn doHaa MOXeT NPUMEHATb METOAbl M MHCTPYMEHTHI,
cBA3aHHble ¢ Ob6pawalWwmmMmucs LeHHbIMM Oymaramun, WVIHCTPYMEHTaMWM [AEHEXHOro
pblHKa U/vnu gpyrumm MHaHCOBBLIMU MHCTPYMEHTaMW, B KOTOPblE OHA MHBECTUPYET C
uenbio  3dEKTUBHOINO ynpaBneHna noptdeneMm uUeHHbiXx Oymar. MHorme puckn,
CBsI3aHHblE C MCMOMb30BaHNEM LEPMBATUBOB, Kak ykasaHO B pasgene «Mcnonb3oBaHue
NPOM3BOAHbLIX MHCTPYMEHTOBY» BhilLE, OyayT B paBHOW CTENEHWN peneBaHTHLIMU B Cly4vae
NPUMEHEHNa MeTogoB 3(pEKTUBHOrO yrnpaeneHusa noptdenemM LeHHbIX Gymar. Nommmo
noapasgena «Ob6Lme nonoxeHusy, ocoboe BHMMaHWe crnegyeT yaenutb noapasgenam
«KpeguTtHbin puck n Puck koHTpareHTa» u «CornaweHnss 0 KpeauToBaHMM LIEHHbIMUW
6ymaramm n Cpenkn PEIMO». MHBecTopam Takke crnegyeT MoOHMMaTb, YTO Bpemsi OT
BpeMeHn PoHO MOXET NpuBriekaTb KOHTpareHToB no caenkam PEMNO/ obpaTtHoro peno u/
WM areHToB MO KPEeAMTOBaHWIO LEHHbIMU OymMaramu, KOTopble ABMSKTCA CBA3AHHLIMU
ctopoHamn KactogmaHa wnu apyrmx noctaswukoB ycnyr Komnanuu. B oTaenbHbIX
cnyyasix WX nNpuMBMEYEHME MOXET BbI3BaTb KOHMMKT WHTEPECOB B OTHOLLUEHMM
obszartenbctB KactognmaHa w pgpyrux noctasBwimkoB ycnyr KomnaHuu. [Nogpo6Hyto
MHpopMaumio 06 ycroBmsix, NPUMEHMMbLIX K COENKaM CO CBSI3aHHbIMW CTOPOHaMW, CM. B
pasgene 13.1 «KoHnukTel uHTEpecoB». HasBaHua ntobbiXx TakMX CBA3AHHbLIX CTOPOH
A0JDKHbI YKa3bIBaTbCA B MOMYro4oBOW 1 rogoBon ot4eTHOCTU KomnaHun.

Pu1ck TOproBnu Ha BTOPUYHOM PbIHKE

[axe HecMOTps Ha To, 4TO AKUMM noanexart oduumanbHON permcTpaumm Ha ogHON UNnu
Heckonbknx CooTBeTCTBYHOWMUX (POHAOBLIX OMPXaX, HET HUKAKOW rapaHTUM TOro, 4To
OyoeTt obecneyeHa NUKBMOHOCTL MO AKuMsSIM Ha noboi CooTBeTCTBYHOWEN (POHAOBOM
Oupxe, NMBO 4YTO pblHOYHAs LUeHa, MO KOTOpoW AKLUMM MOryT TOpProBaTbCa Ha
CooTtBeTcTBYIOWEN (OHOOBOW OuMpxe, OyaeT TOXAECTBEHHOWM WNKU MPUONM3UTENBHO
paBHoM CTOMMOCTWM YMCTbIX aKTMBOB B pacyeTe Ha OaHy akumo. OgHako, MOCKOMbKY
akuMmM MOryT MCMoNb3oBaTbCA MNOCPEACTBOM MNOAMUCKM MW noraweHuns, [upektopa
CUMTALOT, YTO BonbluMe ANCKOHTLI UN Nnpemun No CTOMMOCTM YMCTbIX akTMBoB PoHOa He
MOryT ObITb YCTOMYMBLIMW. HeET HMKAKOW rapaHTMM TOro, YTO MOCME MPOXOXOEHUS
npoueaypbl nNuctuHra Ha CooTBeTcTBylOWEN (OHOOBON Oupke AKUMM OCTaHyTCs
KOTUPYEMbIMU, IGO0 YTO YCrOBUSI BUPXKEBON KOTMPOBKN OCTAHYTCS HEU3MEHHBLIMU.

Cpoenkn kynnu-npogaxu Akumn Ha CooTtBeTcTBylOWeNn ¢oHOoBoM Oupxke nnbo
0065s3aTenbCTBO, NpeabsaABMsieMoe K MapKeT-MelKepam, MO YCTAHOBJIEHUIO [BOWHOIO
Kypca Ha CooTBeTcTBYtOLLEN (POHOOBOM BUpXKE, MOryT OblTb MPUOCTAHOBIEHbI B CBA3U C
cuTyaumMen Ha pblHKe; B cnydae, ecnu CooTBeTcTBylOWaa ¢oHaoBaa Gupxka couTet
Takue cAenku Kynnu-npogaxu AKuMi HelenecoobpasHbiMU; B CBSA3M NMPUOCTAHOBIIEHNEM
pacyeTa unu nsgaxHus basosoro nHgekca mnu basosoro akTnBa NGO UX KOMMOHEHTOB,
nnbo Mo MHBLIM MpUYMHaM cornacHo npasunam CooTBeTCTBYHOLEN (hOHO0BOM OMpxun. B
crnyvyae MpUOCTaHOBIIEHUS WNW  MpeKkpalleHust ToproBnM Ha CoOTBETCTBYHOLLEN
oHOOBON OupXe WHBECTOpbl MO AKUMSIM He CMOryT npogatb cBouM Akumm Ao
BO300OHOBMNEHUSA TOProBNW, OOHAKO Takme WMHBECTOpbl MOryT obpatuTtecst B KomnaHuio ¢
TpeboBaHMeM noracuTb AKLMN B COOTBETCTBUN C MOSTOXKEHUAMM, YKa3aHHLIMUN HUXKE.

HanoroobnoxeHue

MHBecTopam no AkuMsM crnefyeT MOHUMAaTb, YTO OHM MOryT obnaraTbCsi NOAOXOAHbLIM
Hanorom, HamioroM y MCTOYHMKA BbiNnaTtbl, HANOrOM Ha AOXOA Ha MPUPOCT KanuTana,
HanoroMm Ha fnM4YHoe CoCTosiHMe, repboBLIM COOPOM UMK MOOLIM UHBIM BUAOM Harnora Ha
BbiNnaThl UNW NpeanonoXuTenbHble BbinnaTel ®oHAa, AOXOA4 Ha NPUPOCT Kanutana
yepes PoHA, Oyab TO peanv3oBaHHbIA UMW Hepeanu3oBaHHbINA, OOXOAbl, MOSyYEHHbIE,
HaYMCrEHHbIE NN NPEANONIOXUTENBHO NoNnyyYeHHble Yepesd PoHa, 1 T.4. B COOTBETCTBUM
C 3aKoHoOaTenbCTBOM M 0Obl4asiMu cTpaHbl, roe Akuun npuobpeTatloTcs, npoparoTcs,
YOEPXUBAOTCA WMW MOrawaltTcsl, a TakkKe CTpaHbl HaNoroBOro pesvgeHTcTBa Nnbo
rpaxkgaHcTea AKUMOHepa.
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MHBecTOpbl AOSMKHBI MOHUMATb, YTO OHM MOFYT obnaraTbCA Hanoramym Ha A0XOoAbl UIu
npeanonoXuTenbHble A0X0A4bl, NOMyYeHHblE WM HavucneHHble Yepe3 doHa. Hanorm
MOTYT pacCUYMTbIBaTbCA HA OCHOBE [OO0XOLOB, MOSTYYEHHbIX W/MNN NPeanonoXMTENbHO
HauncrneHHblx B PoHOe B OTHOWEHUM akTMBoB PoHAa, B TO BPEMS Kak AOXOOHOCTb
doHaa n, cnegoBartenbHO, NPUOLINb, NoflyYaemMas MHBECTOPaMM Mpuv NoraweHnn AKUUR,
MOXET 4YacTU4YHO WM MOSIHOCTbIO 3aBUCETb OT AoxogHocTu basoBoro vHAekca wnm
Ba3oBoro aktuea.

MHBeCTOpaM, Y KOTOPbIX BO3HUKITN COMHEHNA MO noBoay ux HanoroobnoXxeHus, cnenyert
06paTI/ITbCFI 3a MNOMOLWbHO K CBOMM He3aBUCUMbIM HaNOroBbiM KOHCYIbTaHTaM. Kpome
TOro, WHBECTOpaM crieayet noHunMmatb, 4YTO HalioroBoe 3akoHOoO4aTellbCTBO, €ero
npuMeHeHne nnn ToJiIkoBaHne CoOOTBETCTBYHOLLMMN HalmoroBbiIMn opraHaMmm MOXXeT BpeMA
OT BpEeMeHU WU3IMEHATbCA. B cBasnm ¢ atum onpepgeneHne TOYHOINo peXxunMma
HanoroobnoXxeHus, NPUMEHNMOro B nobon MOMEHT, He npeacraBnAaeTcAa BO3MOXHbIM.

MocnencTteus Npoueaypb! NMKBuaauum

B cniyyae, ecnn KomnaHua no kakon-nnbo npuynHe He BLIMOSIHAET CBOMX 00S3aTenbCTB
nnbo He cnocobHa noracuTb CBOW AONMW, KpeauTop WMeeT npaBo noTpeboBaTb
npUMeHeHUss npoueaypbl nukBngaumm KomnaHum. [MpyM  ocylwlecTBNEHWM TaKown
npouenypbl Kpeautopbl (BKMoYad YTBEPXKAEHHbIX KOHTpPareHToB) MMEKT NpaBo
pacToprHyTb KOHTpakTbl ¢ Komnanuen (Bkntodas aktmebl Ponga) u notpeboBaTtb
BO3MeLLEHNs NMoBbIX YyObITKOB, BbITEKAIOLLMX B CIlydae Takoro JOCPOYHOrO pacTOPKEHNS.
B xome npoBegeHusi Takon npoueaypbl KoMnaHusi MOXeT ObITb NUKBMOMPOBAHA, a ee
aKkTuBbl (BKNOYas akTuBbl Bcex PoHOoB) MOryT ObiTb peannsoBaHbl U UCMOMNb30BaHbI B
CYeT onnaTbl KOMUCCUMIA U PacXOdoB KOHKYPCHOrO YMnpaBnsAoLero unM apbuTpaxxHoro
yNpaBnsAwLWEro, 3atemM B CYET MNorawleHunst 4OSroB, KOTOpPbIE COrNAcHO 3aKoHOA4ATENbCTBY
noanexar noralleHuto B MNepByl0 ovepedb, U B cveT obsizatenscTB KomnaHum, nocne
yero nobble n3nNuWkn G6yayt pacnpeaeneHbl mexay AkumoHepammn Komnanun. B cnyvae
npoeeneHnsi npoueaypbl KomnaHvs He MMeeT npaBo B MOSIHOM OObeMe BbiMflaynBaThb
CYMMBbI, MpeayCMOTPEHHble [JononHeHusiMu rno nobomy cooTeeTCTBYHOLWEMY POHAY.

MNoTeHumanbHble KOHd)J'II/IKTbI NHTEpeCoB

Yupeautenb, [Oupektopa, VIHBECTMUMOHHLIN MeHemkep, AucTpubbioTop, KactoauaH,
AomuHnctpatop, [MocTaBwiMK MHOEKca, Nobon YTBEpXKOEHHbIA KOHTpareHT, Ito6on
AKLMOHep, nboN YNOMHOMOYEHHBIN YYACTHUK, MapKeT-MeNKep, HasHaYeHHbI Ans
onpegeneHus LeH Ha Akuum Ha nobon CooTBeTcTByHOLWEN (OHOOBOW Oupxke, Ha
KoTopoun KoTupytoTcs Knaccbl Takux Akumi (B Lensix gaHHoro nyHkta — MapkeT-menkep),
a Takke nobble UX COOTBETCTBYKOLUME OOYEpHUE KoMMnaHuM, AdunmpoBaHHbIie nNuua,
3aBUCUMbIE KOMMAHWW, areHTbl UMM NpeacTtaButeny (B Lensx [aHHOro MyHKTa,
COBMECTHO MMeHyeMble kak CBs3aHHble nuua M oTaenbHo - CBsA3aHHOEe NuLo) UMeELoT
npaso:

3aKkno4yaTh nodble UHAHCOBbIE, OAHKOBCKUE UMW MHbIE COENKU UMW COrNalleHust Apyr ¢
apyrom nnbo ¢ KomnaHwuel, Bkrodasi, 6e3 orpaHuyeHusi, nMHBecTuumm KomnaHunm B
LUeHHble Oymarn nmbo mHBecTMUMM NoBObIX CBA3aHHbLIX NUL, B OOY0 KOMMNAHUIO WUin
opraHuMsaumio, YbM MHBECTULMM COCTaBMSAT YacTu aktuBoB KomnaHuu, nmbo ObITb
3aMHTEPEeCOBaHHbLIMUN B 3aKITKOYEHNM TaKUX COEMNOK UK COrnalleHnii;

MHBECTUpPOBaATb CpeacTBa B aKuuwn, LEHHble 6ymarV|, akTMBbl NMBO MHOoe MMyLecTBo,
BKIKOYEHHOE B MMYLLECTBO KomnaHuu, nubo TOproeatb MMM C UCMNOJSIb3OBAHMEM CBOUX
COOTBETCTBYHOLWMX OTAOEJIbHbIX CHETOB nunbo c4yeta TpeTbero nuua; n

BbICTYMaTb B KayecTBe areHTa Wnuv npuHumnana npyv npoaaxe WM MOKynKe LEeHHbIX
Oymar mnM WMHbIX MHBECTUUMIA B nomnb3dy KomnanHum wnun 4depe3 Hee nmbo ¢ nobbim
CBsi3aHHbIM NULIOM.

Jllobble akTuBbl PoHOA B BMAE HaNWM4HbIX AeHer NMbo UeHHbIX Bymar MoryT ObiTb
AenoHupoBaHbl y ntoboro CeasaHHoOro nuua. Jliobble aktnebl PoHAa B BUAE HANMYHbIX
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[AeHer MoryT OblTb MHBECTMpOBaHbl B AEMO3WUTHble cepTudukatbl NM6o BGaHkoBCKME
WHBECTULMW, BbiNylleHHble nobbiM CBsi3aHHbIM nMUOM. BaHkoBckMe unv nodoGHble
CAENKN Takke MOTYT OCYyLLIECTBNATLCA CBA3aHHBIM NUMLOM Nbo Yepes Hero.

Kpome TOro, BO MHOMMX Cnydasix Kaxabli YTBEPXOEHHBLIN KOHTPareHT MOXeT ObITb
005s3aH nNpou3BoauTb OLEHKY COENTOK C WUCMONb30BaHMEM MNPOM3BOAHBLIX (PUHAHCOBbIX
WHCTPYMEHTOB, 3aKMOYEHHbIX MeXgy CooTBeTCTByWMM PoHOOM u YTBEPXKOEHHbBIM
KOHTpareHToM. Ha ocHoBe Takmx exXedHEBHbIX OLIEHOK pacCYMTbIBAETCS CTOMMOCTb
onpegeneHHblx aktueoB PoHAaa. [npekTopa NOATBEPKAAIOT, YTO KaXabln YTBEPKOEHHbIN
KOHTpareHT nnbo cooTBeTcTBYOWME AddunupoBaHHble nuua MOryT WUMETb
noTeHuUmnanbHbIA KOHSIMKT MHTEPECOB B CBSI3W C AENCTBUSAMM, OCYLLECTBNISEMbIMU UM B
KayecTBe YTBEPXXAEHHOro KOHTpareHTa, u/unum npegocTaBneHnem Takux oueHok. OgHako
[OunpekTopa nonaratlT, 4YTO TakMe KOHMNUKTbI MOryT ObiTb Hagnexawmm obpasom
paspeLleHbl, N OXUAAKT, YTO Kaxabl YTBEPXKAEHHbIN KOHTpareHT nmbo ogHO M3 ero
AdpuUnNupoBaHHbIX nuL OyayT NpUrogHbiIMM U KOMMETEHTHLIMU AN NPefoCTaBNeHus
Takux OLEHOK M OyayT BbIMOMHATL TakMe OeNcTBua 6e3 OOMONHUTENbHbIX 3aTpaT Ans
cootBeTcTByowero doHga, Kpome cnydasd, ecnv ans nNpegocTaBfeHuMsi  OLEHOK
npuBnekanucb TpeTbn nuua. Kpome Toro, oueHka, npenocTaBrieHHas YTBepKOeHHbIM
KOHTpareHToM, NOoASIEXUT MpPOBEpPKe opraHusaumen, He 3aBUCUMON OT YTBEPXKOEHHOMO
KOHTpareHTa.

Kaxobii YTBEPXKOEHHbIA KOHTpareHT Nnbo ogHo u3 ero AUNMPOBaHHbLIX NUL, TaKke
MMEKT npaBO BbICTyNaTb B KayecTBe YMNOMHOMOYEHHOro yvacTHuka, [locTaslumka
nHoekca, MapkeT-menkepa w/unu cybkactognaHa KomnaHum B COOTBETCTBUM C
COOTBETCTBYHOLMMN cornaweHnsmn. [upektopa noaTBepXgarT, YTO B CBSA3N C
YHKLMAMMK, BbIMNOMHAEMbIMMA  KaXablM  YTBEPKAEHHbIM KOHTpareHToM u/vnn  ero
AddrnmpoBaHHbIM NMUOM NPUMEHUTENBHO K KOoMnaHun, BO3MOXHO BO3HUKHOBEHME
KOH(NUKTOB MHTEpecoB. B TakuMx cnyyasax Kaxabll YTBEPXAEHHbIW KOHTpareHT U ero
AddpunupoBaHHoe ML 0053yOTCA NPUHMMATL NoOble pasyMHble Mepbl, HE0OX0aMMble
ANs cnpaBennvMBoro yperynmpoBaHuMs TakmX KOHMIIMKTOB uMHTepeca (C yd4eTom uX
COOTBETCTBYHOLLMX 0083aTeENbCTB), U Crnegdar 3a Tem, 4ToObl mHTepecbl KomnaHuu u
AKLMOHEPOB He ObiNM HecnpaBensIMBO YLWEMIIEHbI. [MpeKkTopa nonaratT, YTO Kaxabii
YTBEPXKAEHHbIN KOHTpareHT u/unu AddunmpoBaHHOE NUUO SABNAIOTCA NpueMnemMbiMu
WITM KOMMETEHTHBLIMW OIS BbINOSTHEHMS TaKNX PYHKLNIA.

HononHutenbHas uWHQopMaumMsa o mobbix ¢aktopax pucka, MNPUMEHUMbIX K
onpegeneHHomy ®oHay, NpmBegeHa B cooTBeTcTBYyOWEM [lononHeHun. dakTtopbl pucka,
N3NoXxeHHble B HacTosileM [lpocnekte, He SBMSATCA MCYEPNbIBAKLWMUM W MOMHbLIM
onucaHnem Bcex puckos. [10 MHBECTUPOBAHMSA MHBECTOPAM peKOMeHAyeTcst 0bpaTuTbCa
3a MOMOLLbIO K NPOdECCUOHANBHBIM KOHCYNbTaHTaM.

MuBecTuummn B Poccum

Monutnyeckne n coumnarnbHble PUCKn

HaunHasa ¢ 1985 roga, Poccusa Haxogmtca B npouecce CyweCTBEHHbIX MOSIMTUYECKNX
npeobpasoBaHui oT LeHTpan1M3oBaHHOM (komaHgHoWN) 3KOHOMWKM nog
KOMMYHUCTUYECKUM yrnpaBreHnem no naopanmMcTUYECcKon emMokpatuu,
OPMEHTUPOBAHHOMW Ha pPbIHOK. 3a 3TWM oAbl NPOU3OLINN 3HAYMTESNbHbIE WU3MEHEHNS,
OAHAKO MO-MPEXHEeMY HEeT HMKaKOW rapaHTUM TOro, YTo MONUTUYECKME WU coumarbHble
pecopMbl, HeobxoauMbIE AN 3aBEPLUEHMSA TakMx NpeobpasoBaHnin, ByayT NPOAOIKEHbI
WS YCNELLHO 3aBEPLUEHDI.

B coctaB Poccuiickon depepaumm Bxogat pecnybnuvku, obnactu, Kpas, ropoga
denepanbHOro 3HayeHusi, aBTOHOMHbIE TeppuTopMM U OodHa aBTOHOMHas oOnacTb.
PasrpaHuyeHne nomnHomoumn Mexgy cyobektamm Poccunckon  depepauun  un
deneparnbHbIMM  NPaBUTENIbCTBEHHLIMM OpraHaMmyM BpPeMsi OT BPEMEHU W3MEHSIETCH.
MapannenbHO ¢ 3TMM gencTByeT cuctema [llpeacrtaButeneint npe3ngeHta B pernoHax.
OTCcyTCTBME KOHCEHCyCa MexXay MECTHbIMWU W perMoHarnbHbIMW  OpraHamm  u
deneparnbHbIMM  NPABUTENBCTBEHHBIMM  OpraHamMu 4acTto NpuUBOAUT K  MPUHSATUIO
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(b)

(€)

NMPOTMBOPEYaLLMX 3aKOHOB Ha pPasHbIX YPOBHSX M MOXET BbI3BaTb MOMUTUYECKYHO
HecTabuNbHOCTb M NPaBOBYO HEOMNPEeAeneHHOCTb. OTO MOXET OKasaTb OoTpuuaTenbHOe
SKOHOMMYEecKoe BnusHue Ha PoHp, YTo, B CBOKO oYepeb, MOXET OkasaTb CYLLECTBEHHOE
HeGnaronpusTHOe BO3AeNCTBME Ha ero (OUHaHCOBO-3KOHOMUYECKYIO AeATENbHOCTb NGO
ero crnocobHOCTb AOCTUraTb CBOMX MHBECTULIMOHHBIX Liernei.

Kpome TOro, OSTHMYECKME, PENUIMO3HbIE U  WHbIE CcouMarnbHble  pasHornacus
nepunognyeckn NpuMBOAAT K BO3HUKHOBEHWUIO HaNPSXKEHHOCTU W, B HEKOTOPbLIX Clyvasx,
BOOPY>KEHHbIX KOHMMMKTOB. B YeyHe poCCUMIACKMMN BOOPYXEHHbIMU CUMaMU B TeveHue
psaga neT nNpoBOAATCA aHTUTEPPOPUCTMYECKME OMepaumn, U YacTb CUM MO-MPEXHEMY
oCTaeTcd TaM Ansa noggepxaHnsa 3akoHa u nopsgka. Jliobasa ackanaums HacunmMst MOXeT
noeneYb 3a cobo cepbe3Hble NONMUTUYECKME NOCNEeACTBUS, YTO MOXET HebnaronpnsaTHo
NOBNUATb HA UHBECTULMOHHBIN Knumat B Poccuinckon ®egepaumn.

OKoHOMUYecKne PpUCKH

OAQHOBpPEMEHHO C MNPOBEAEHWEM MONUTUYECKUX pedopM POCCUCKOE NPaBUTENBCTBO
npeanpuHUMaeT MOMbITKM MO peanu3auun MNonuTMkKM B cdepe pedopMUPOBaHUSA U
crabunusauun 3KOHOMUKM. Takas nonuTMka npegycMatpuBaeT nubepanusauuio LEH,
COKpallleHne pacxOo4oB Ha O00OpPOHYy M cybcuMauKi, NpuBaTM3aUMIO FOCYOAPCTBEHHbIX
npeanpuaTnin, pegopmMuUpoBaHMe HanoroBoM CUCTEMbl W CUCTEMbl KOHKYPCHOIO
NPOU3BOACTBA, CO34aHME MNPaBOBbIX PEXWMOB, HarMpaBliEHHbIX Ha YNpoLWleHne
npeanpUHUMaTESIbCKON PbIHOYHOW AEATENbHOCTU, BHELUHETOProBOW N MHBECTULMOHHON
[esATernbHOCTH.

Poccuinickass akOHOMMKa nogBepXKeHa pes3kuM SKoHoMUYeckuM cnagam. Cobbitnst u
nocnenctens 17 asrycta 1998 roga (aata HEBbINOMHEHUS POCCUACKMM NPaBUTENbLCTBOM
CBOUX 00a3aTeNbLCTB MO KPaTKOCPOUHLIM KasHavYencknm obnvraumsam B pyorsix u npodmm
UeHHbIM Bymaram B pybnsix, otkasa LleHTpanbHoro 6aHka Poccuu oT mep no yaepxaHuio
obmeHHoro kypca pybna k gonnapy CLUA B npegenax konebaHun kypca pyonsi u
BPEMEHHOIO MOpaTopusi Ha onpefdefieHHble MfaTeXxu B TBEPAOW BasoTe B MNOMb3y
3apybeXHbIX KOHTpareHToB) NMPUBENM K XKECTKOW OeBanbBauum pybns, peskomy pocTy
VMHALMK, 3HAYUTENBHOMY CHWKEHWUIO KPeamTOCnocoBHOCTM ©aHKOBCKOW CUCTEMBI
CTpaHbl CO CTOPOHbI  3anagHbiX  (PUMHAHCOBLIX  YYPEXOEHWUA,  3HAYUTENbHOMY
HEeWUCNOSIHEHNIO 00sa3aTenbCTB B TBEPAOW BanioTe, CYLIECTBEHHOMY  CHUKEHMIO
CTOMMOCTM POCCUINCKOrO [0fira M 3MUCCUMOHHBLIX LEHHbIX Oymar M HEeBO3MOXHOCTU
npuBreYeHns CPeACTB Ha MeXAyHapOAHbIX PbIHKaxX KanuTana. HecmMoTpsi Ha yrnydlieHue
cuTyauum B POCCUIACKOM 3KOHOMWKE MO psgy HanpasneHun ¢ 1998 roga, HET HUKaKOW
rapaHTUu TOro, 4YTO Takoe ynyyleHue OyaeT NPOAOIMKEHO WM YTO OHO He OGyaet
obpalLeHo B 0OpaTHY CTOPOHY.

Pybnb He koHBepTupyeTcs 3a npegenamun Poccun. B Poccum cyullecTByeT pbIHOK
KOHBepTauuu pybnen B apyrve BankTbl, HO OH OrPaHUYeH No pasmMepy M NoAYUHAETCHA
npasunam, OrpaHUyYMBaKOLMM Lienn KoHBepTauuu. HeT HuKakom rapaHTum TOro, 4To
TaKoW pbIHOK ByAeT cyLlecTBoBaTh B TEYEHME HEONpPeaerneHHOro BpEMEHU.

lMpaBoBble pnCKK

K puckam, cBA3aHHbLIM C POCCUIACKOM MPaBOBOM CUCTEMOM, OTHOCATCA cnepytowme: (i)
HENpOBEPEHHBIN XapaKTep He3aBUCUMOCTM CcyaeOHOM BnacTM U ee MMMyHUTETa NPOTUB
9KOHOMWYECKMX,  MONIMTUYECKUX  WAM  HaumoHanuctudeckmx  Boagenctsun; (i)
NPOTUBOPEYMBOCTL 3aKOHOB, yKas3oB [lpe3suaeHTa M noctaHoBneHwn [paBuTenbcTBa,
NpuKasoB 1 peweHnn MUHUCTpoB; (i) oTcyTcTBue cyaebHbIX U agMUHUCTPATUBHbLIX
pekoMeHOaLmMi MO TONKOBAHMIO MPUMMEHMMbIX 3akKOHOB; (iv) wMpoTa MNOMHOMOYUA Y
NPaBUTENBbCTBEHHbLIX OpraHoB; (V) MPOTUBOPEYMBOCTE MECTHbLIX, PErvoHanbHbIX U
deneparnbHbIX 3aKOHOB W akToB; (Vi) OTHOCMTENbHAsA HEOMbITHOCTL CyAel U CyOOB Mpu
TOMKOBaHUM HOBbIX MPaBOBbLIX HOPM M (Vii) HenpeackasyeMoCTb B YacTU MCMOSHEHUs
WHOCTPaHHbIX CyAEOHbIX peLleHNiA 1 MHOCTPAHHBLIX apOUTPaXKHBLIX PELLEHNN.

HeT HuKakon rapaHTum TOro, 4To nocneaywwme cyaebHole pehopMbl, HaNpaBneHHbIE Ha
ypaBHEHME MpaB YacCTHbLIX W NPaBUTENbCTBEHHbLIX OpraHM3aunn B Cygax M COKpalleHue
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6.7

OCHOBaHWI ANs NpoBedeHus MOBTOPHbLIX CyAebHbIX MpoLeccoB No genam, nNo KOTOpbIM
yKe BblHECEHO cyaebHoe pelueHne, OyayT peanusoBaHbl U OyayT coaencTBoBaTh
NOCTPOEHUIO HAOEXHON U HE3aBMCUMOWN CyaeBHON CUCTEMBI.

HecmMoTpsa Ha npuHATME B nocrnegHee BpeMa oyHAaMeHTanbHbIX pedopM U peLleHun,
CBSA3AHHbIX C WHBECTMUMSAMW B LEHHble Oymarn, no-npexHemMy He UCKIoYeHa
HEO[HO3HAYHOCTb B WX TOSIKOBAHUW W HEMOCNEAOBATENIbHOCTb B UX MpUMEHeHUn. [lo-
NpeXHeMy COXpaHsieTCs HeonpedeneHHOCTb B OTHOLUEHWM KOHTPONS WUCMOJSIHEHMS
NPUMEHMMBIX 3aKOHOOATENbHbIX aKTOB.

OMUCCUOHHbIE UeHHble Oymarn B Poccum saBnsawTcs  6e3O0KyMeHTapHbIMU, W
€[MHCTBEHHbIM NOATBEPXKAEHNEM (haKkTa BrafeHUs UMW SIBNSETCS BHECEHWE WMEHU
akumoHepa B PeecTp BnagenbLeB MMEHHbIX LEHHbIX Oymar (PeecTp akuMoHepoB).
YuntblBasi, 4YTO OTCYTCTBYET uYeTKas KoHuenuusi dumayumapHoro o06s3aTenbCcTBa,
aKLMOHEepbl, He MMesi yOOBNEeTBOPUTENbHbLIX CPeAcTB NPaBOBOM 3allUMTbl, MOryT ObITb
noABep)KeHbl PasBOAHEHUI0 UX OONW UIK NoTepe WHBECTUMLUIN B CBS3W C AENCTBUSMU
pYyKOBOACTBA.

MockonbKy OTCYTCTBYIOT YeTKkMe MpaBwuia, onpegensiolwme nopsaok KoprnopaTUBHOMO
yNpaBreHusi, akUMOHEPbl HE MOTYT pacCYUTbIBaTb HA HaANEXallyHo 3aLuTy.

CobbiTusa gectabunmsayum

Mpn HactynneHun CobbiTns gectabunusauumn (Bkntovas CobbiTve gectabunmsaumm u
N3MEHEHMST MHOEKCA, KaK OMNpeaernieHo HMxe, 1, 6e3 orpaHUYeHUs JINYHBIX NMONTHOMOYNIA
[npekTopoB., Kak onnMcaHo B JaHHOM 4OKYMEHTe Aanee):

@) B Crny4vae 3akntoyveHuss ®oHOoM caenku ¢ ucnonb3oBaHuem FDI, YTBepXOeHHbI
KOHTpareHT (byab TO BbICTyNawLLMN B Ka4yecTBe COOTBETCTBYHOLLEro AreHta no
pacdeTam fiMbo B MHOM Ka4yecTBe) UMeeT npaBo NMbo (i) pacToprHyTb OOHY WUin
HECKOJTbKO COOTBETCTBYHLLNX CAENOK C ncnonb3oBaHnem FDI nn6o (i) nameHunTb
ycrioBusi cootBeTcTBytowmx FDI, yaepxuBaembix POHAOM, C Y4eTOM TaKoro
coObITUSA, BKMOYas M3MeHeHe nMbo 3ameHy ba3oBoro nMHaekca, pacyeT ypoBHS
BasoBoro uHgekca nmbo oueHky FDI (u, npu ycrnoBun, 4To VIHBECTULMOHHLIN
MeHemkep (M, ecnn NPUMEHUMO, YTBEPXKOEHHbIN KOHTpAreHT) cuyuTaeT Takue
AENCTBUA KOMMEPYECKM pa3yMHbIMW, cCOOTBeTCTByHOWMN POHA MMEEeT npaBo
NPOACIHKNTL MPUMEHSITL TaKyto POPMyIly U MeTO4 pacdeTa ypoBHSA basoBoro
WHAEeKca, nocnegHne M3 NPUMEHUMbIX A0 HaCTynneHus Nboro Takoro cobbiTus,
C TakMMM W3MEHEHUsIMM, KOTopble WHBECTULUMOHHBLI MeHemKep couvTeT
HeobxoOUMbIMM B UENsX MpPOOOIDKEHUs]  yMpaBfieHMsi  COOTBETCTBYHOLLMM
®doHOOoM), MPU 3TOM TakMe U3MEHEHWUs] MOTYT NONOXUTENBbHO NN OTpULATENBHO
BNNATb Ha YMCTYI0 CTOMMOCTb aKTMBOB COOTBETCTBYHOLWero PoHaa; n/vnm

(b) [unpekTopa nmelT NnpaBo BPEMEHHO NMPMOCTaHOBUTL pacyeT CTOMMOCTU YNCTbIX
aKTMBOB, NOAMUCKY Ha AKUMW, KX noraweHne u oOMeH U BbiNAaty CyMM,
NMONYyYEHHbIX B pe3ynbTaTe MnoraweHusi, B COOTBETCTBUM C MOSOXEHUAMMN
cormacHo pasgeny 7.3 «[lpuoctaHoBneHune pacyeta CTOMMOCTU YMUCTbIX
aKTUBOBY; W/unn

(c) B crnyyae, ecnv [lupektopa nNocTaHOBWUMW, YTO NpogoskaTe ynpasneHne ®oHaom
ABMNAETCS HeuenecoobpasHbiM MMM HexenaTenbHblM B CBSA3M C CUTyauuen Ha
pbiHKe (y4uTbiBas Takue cobbiTvs gecTabunusauum M M3MEHeHUus, a Takke
MHTepechl AKUMOHepOB), [lnpekTopa npekpallatT ynpasneHme PoHgom.

Jlloboe unameHeHne basoBoro uHpekca TpebyeT (i) npenBapuTENbHOrO paspeLleHns
AkumoHepoB cooTBeTcTBylOWEero doHaa B BuAe OObIMHOrO peLueHust nMmbo NUCbMEHHOro
paspelweHns Bcex AkumoHepoB; unu (i) yBegomneHuss AKUMOHEPOB B Ccrny4asx,
yKasaHHbIX B NyHKTe 4.3(Q) BblLue.

OnpegeneHHble cobbitua («CobbITMA pAecTabunusaumMm M U3MEHEeHUA WMHAEeKcay)
MOryT HacTynuTb B OTHOLEHUN Ba3oBoro mHaekca nnbo cnocoBHOCTU YTBEPXKAEHHOro
KOHTpareHTa WCMNOMHATb CBOM 0bsA3aTtenbCcTBa MO OOHOMY  WNIM  HECKOSbKUM
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AepuBaTMBHbIM KOHTpakTam. Takue cobbiTuda BkMo4valoT, 6e3 orpaHnyeHus, cobbiTus B
nyHKTe 4.3 Bbllwe 1 cobbITUA HKE:!

0] ba3oBbIi MHAEKC Npu3HaH HeTOYHbIM NGO He oTpaxaeT pearibHbIX
M3MEHEHUI Ha PbIHKE;

(i) Ba3zoBbIi MHOEKC 6eCCPOYHO aHHYNMpoBaH ocTaBLLUMKOM MHOEKCA;

(iii) lMocTaBWIMK MHAEKCA He paccynTbiBaeT U He 00bsABNseT YpoBeHb

BasoBoro nHaekca;

(iv) lMocTaBWMK WMHAOEKCA CYLWeEeCTBEHHO W3MEeHsieT dopMyny Wnn meToq
pacdeta basoBoro uHgekca (KpomMe W3MEHEHUN, NPeayCMOTPEHHbIX B
dopmyne unM metode ANA OCYLLEeCTBMEHUs pacdeTa ypoBHs basosoro
WHOekca B Crydyae  U3MEHEeHUMs  KOMMOHEHTOB WM  BECOBbIX
KO3 PULNEHTOB NNMBO MHBIX LUTATHBLIX CUTYaLUR);

(v) CPOK INWLEH3MN Ha uUCrorb3oBaHWe U cooTHeceHue basoBoro mHaekca
KomnaHuen ucrek;

(vi) NpoAOHKEHME UCTIONTHEHUSA 00A3aTeNbCTB YTBEPXKAEHHBIM KOHTPAreHToOM
no AepuBaTMBHbIM  KOHTpakTam, MO MHEHWO VHBECTMLUOHHOrO
MeHepKepa, CTAHOBUTCSH HEBO3MOXHBIM MM KOMMEPYECKM HEPa3yMHbIM;

(vii) B criyyae 3akntoveHus PoHOoM caenok ¢ mcnonb3oBaHuem FDI wn/vnn
ONUUOHHBIX UNN (PbIYEPCHBIX KOHTPakToB NO basoBomy MHAOEKCY, ecrnu
(8) yBenunumBakwTCA  3aTpaTbl, CBs3aHHbIE C  XEeMKMPOBAHWEM
YTBEepXOEeHHbIM KOHTpareHTom CBOWX obsa3aTenscTB no
COOTBETCTBYWOLUMM cAenkam ¢ ucnonb3oBaHveM FDI n/vnv onuuoHHbIM
Unn  bOYEPCHbIM  KOHTpakTam no basoBomy wuHAekcy; wunu (b)
CcrnocobHOCTb  YTBEPXKAEHHOTO  KOHTpareHTa  Xe4XupoBaTb  CBOM
obs3aTtenbCTBa CTAHOBUTCH MOHWKEHHOW, KOMMEPYECKU HepasyMHOWN
nn6o HEBO3MOXHOW; Nnu

(viii) B cnyyae NpuHATMA NOOOro 3akoHa NGO ero M3MeHeHus1, B pesynbTaTe
yero CTaHOBUTCS HE3aKOHHbIM, HeLenecoobpasHbiM nmbo
HexenaTtenbHbIM (&) NPO4OmKaTbk BOCMNPOM3BOaUTE NMOO BOCCO34aBaTh
cootBeTcTByOwmMi  basoBein  mHaekc;, wnm  (b)  YTBepxaeHHOMy
KOHTpareHTy npogoskaTb MCMOMHATb CBOM 00s3aTenbcTBa Mo OOHOMY
WIN HECKOMbKMM AepUBaTMBHBIM KOHTPaKTaM.

MonoxeHust AaHHOro NyHKTa 6.6 NMpUMeHMMbI K Ba3oBbIM akTMBaM B TOM Xe CTEMEHU, YTO U K
BasoBomy nHgekcy.

HononHuteneHas I/IHCbOpMaLI,I/IFI 0 nobbIx q.)aKToan pucka, NnpuMeHnMbIX K onpeneneHHomy
q)OH,EI,y, npmeeaeHa B COOTBETCTBYHOLLIEM [ononHeHuu. q)aKTOpr pucKka, W3noxeHHble B
HacTodLlem I'IpocneKTe, He ABNAKTCA ncyepnbiBaroWMM U NOJTHbIM OnncaHnemM Bcex PUCKOB.
o MHBECTUPOBaAHNA UHBECTOpaM peKoMeHOyeTCA 06paTI/ITbCFI 3a nomMouwbo K
I'IpO(*)eCCI/IOHaJ'IbeIM KOHCYJIbTaHTaM.

7 LleHb! BbInycka u Bbikyna/ Pacyet CTOMMOCTU YUCTbIX aKTUBOB/
OueHKa aKkTMBOB

7.1

LleHbl Bbinycka u Bbikyna/ Pac4yeT CTOMMOCTU YUCTbIX akTUBOB
lMepBoHayvaneHas uUeHa Bbinycka AkUuMW no kaxgomy PoHAay ykasaHa B [lononHeHuu no
cooTBeTcTBYyoWemMy PoHAy.

LleHa, no kotopon Akuum nwoboro ®oHaa OyayT BbinyweHbl B OnepaunoHHbIA OEeHb,
nocrie nepBOHaYyanbHOrO BbIMYCKa, paccyUTbiBaeTCA nyTem onpegeneHns CToumocTu
UYNCTbIX aKTMBOB coOTBeTCTBYoLero PoHaa (T1.e. cToMMocTy akTneoB ®PoHaa 3a BbIMETOM
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7.2

obsa3arenbctB PoHOa) NO COCTOAHMIO Ha MOMEHT oueHkM ana Takoro PoHaa Ha
cooTtBeTcTBYOWMA OnepaunoHHbin geHb. CTOMMOCTb YMCTLIX aKTMBOB B pacdeTe Ha
ogHy Akumio cootBeTcTBylowero doHaa paccumTbiBaeTca nytem geneHmss CToMmocTu
UYMCTbIX aKTMBOB COOTBETCTBYloLEro ®doHaa Ha obuee KonNMyecTBO AKLMIA B BbiMycke B
doHAe Ha COOTBETCTBYOLWMIA MOMEHT OLIEHKM C OKpYrNeHnem pesynbtata g0 YeTbipex
AEecATUYHbIX 3HakoB. Ecnn npumeHnmMo, CTOMMOCTL YMUCTbIX akTMBOB B pacyeTe Ha OAHY
Akumio  kaxkgoro Knacca B doHae paccuuTbiBaeTca nyteM onpegeneHus 4actum
CTtommocTn umucTbix aktmBoB PoHOa, OTHOCMMOM K cooTBeTCTBYowweMy Knaccy, u
AeneHus Takom cymmbl Ha obuiee konmnyecTtBo Akumi cooTBeTcTBylowero Knacca B
BbIMyCKe Ha COOTBETCTBYIOLNA MOMEHT OLEHKN C OKpYriieHMeM pe3ynbTaTta 40 YeTbipex
AecaTudHbiX 3HakoB. B cnydvae, ecnu ®oHO mmeeT Heckonbko KnaccoB AKUMR, Mo
onpeneneHHbIM Knaccam MoryT B3MMaTbCH [JOMNOSIHUTENbHbIE KOMUCCUN,
AononHutenbHass MHdoOpMauma O  KOTOpbIX npuBegeHa B [dononHeHun no
cooTBeTcTBYlOWEMY PoHay. B cBs3u ¢ aTum CTOMMOCTb YMCTbIX akTUBOB B pacyeTe Ha
ofHy Akumio kaxkgoro Knacca MoxeT ObiTb pasnmMyHoW. MOMEHT OLEHKM MO KaXaomy
doHay npuBeaeH B [JononHeHUM No cooTBeTCTBYOLWEMY DoHAY.

LleHa, no koTopon Akumn 6yayT BbinyweHbl B OnepaunoHHbIR AeHb, paBHa, Kak yka3aHo
B [OaHHOM [OKymeHTe, CTOMMOCTM 4MCTbIX aKTMBOB B pacdeTe Ha oOfHy Akuuio
cooTBeTCcTBYlOLWEro Knacca, koTopasi paccuuTbiBaeTcss B MOpsiake, YKa3aHHOM Bbllle.
Mpu pacyete Takon uUeHbl KomnaHus umeeT npaBo [obaBuTb K CTOMMOCTM YMUCTbIX
aKTUBOB B pacyeTe Ha ogHy AKUMIO cooTBeTcTBylowero Knacca, 3a CBOM CYET, CyMMYy,
OOCTaTOYHY0 Ons  NOKpbITUS  repboBbix cbopoB, HanoroB Ha nepegavy (ecnu
NPUMEHMMO) WNN MHBLIX HANOroB (eCnyM TakoBble CYLLECTBYIOT), Hanorosbix cO60pOB
KOMUCCUI 3a MNOKynky (BkMto4yasi, 6e3 orpaHumveHus, cnpegbl U nobble cOopbl 3a
XpaHeHne, CBA3aHHbIe CO caenkaMn) B OTHOLLIEHUWN BbiMycka AKLMIN B COOTBETCTBYIOLLEM
d®oHae («UeHa Bbinycka»). C 3asBuTenen Ttakke MoXeT B3umaTbcs Komuccus 3a
noanucky w/vnm C6Gop 3a Hepa3BOAHEHME [O0NW, KaK MOXeT ObiTb YyKasaHo B
cooTBeTcTBYyOLLEM [lononHeHnu.

LleHa, no koTopon Akumm OyayT noraweHbsl B OnepauMoHHbIN AeHb, COCTaBNSAET, Kak
yKa3aHO B AaHHOM JOKyMeHTe, YMCTyl0 CTOMMOCTb aKTMBOB B pacyeTe Ha ogHy AKLMIO
cooTBeTCTBYlOLWEro Knacca, koTopasi paccuuTbiBaeTcsi B NoOpsigke, YKasaHHOM Bbllle.
Mpn pacyete Takon ueHbl KomnaHus mmeeT npaBo Bbl4eCTb U3 CTOMMOCTM YUCTbIX
aKTMBOB B pacyeTe Ha ogHy Akumio cooTBeTcTBytowero Knacca, 3a cBow cyet, ntobon
HanoroBbIi COOP UMM KOMUCCUIO 3a Npogaxy (Bkntoyas, 6e3 orpaHu4eHus, cnpegbl u
nobble cbopbl 3a XpaHeHWe, CBS3aHHble Co caenkammn) nbo Hanorn Ha nepepady (ecnu
NPUMEHMMO) B OTHOLWIEHMM noraweHna Akumi cootBetcTBytowero doHga («LeHa
BblKyna»). C 3aaBuTenen takke MoxeT B3uMaTbcst Komuceus 3a norawexuve u/unmn Coop
3a Hepa3BOAHEHUE J0NN, KaK MOXET ObITb yKa3aHO B COOTBETCTBYHOLLEM [JONONIHEHWM.

B cnyvyae CGopa 3a HepasBogHeHune ponu, [Oupektopa nnbo WHBECTULMOHHbIN
MeHeKep, YTBEPXAEHHbIM [upekTopamn, UMEKT npaBo N3MeHuTb LieHy Bbinycka n/vnm
LleHy Bbikyna nytem pobGaBneHuss K Hel nmbo BblMeTa U3 Hee (coobpasHo
obcToaTensctBam) LleHbl Bbinycka B pacveTe Ha ogHy AKUMIO u/unu LleHbl Bbikyna B
pacdeTe Ha oaHy AKUMIO Takoro cbopa B crnydvae, ecrnivm UMelT MeCcTO Crydaun YUCTOu
NOANUCKM MMM YUCTOrO NoralieHnss COOTBETCTBEHHO, AN YAEepXXaHUs B COCTaBe akTUBOB
doHpa. Takon C6Hop 3a Hepa3BOAHEHWE OONWN MOKPbIBAET OnepauuoHHbIE 3aTpaTbl NS
COXpaHeHUss CTOMMOCTM akTMBOB PoHAa.

OueHka akTuBOB

YcTaBoM NpeayCcMOTPeH MeTo OLEHKN akTUBOB M 006s13aTenbCTB kaxaoro doHaa.

B uyacTtHocTM, cornmacHO YcTaBy CTOMMOCTb JtOObIX MHBECTULMI, KOTUPYEMBIX WK
obpawatrowmuxca Ha PblHKe, [pomkHa COCTaBnATb  LEHy MocnegHenh  COenku

npUMEeHnTENbHO K 3MNCCUOHHBbIM UEHHbIM 6ymaraM [I/I, ecliin B ,D,OI'IOJ'IHeHVIVI HEe yKa3aHO
MHOE, CcpeaHepPbIHOYHYIO LeHY Ha MOMEHT 3aKpbITUA 6VIp)KVI NPUMEHNTENTbHO K LIEHHbIM
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Oymaram €  QUKCMpPOBaHHLIM  [O0OXOOOM Ha  cooTBeTcTBylowem PbiHke  Ha
cooTBeTCTBYOWMA MOMEHT oueHku]. B cnydae, ecnm nobble MHBECTULMM KOTUPYHOTCA
nnb6o obpallalTca Ha HecKonbkMx PbiHkax, [Oupektopa AOMmKHblI BblIGpaTh PbIHOK,
KOTOpbIN ABNAETCSA rMaBHbIM PbLIHKOM MO TakuM WHBECTULMAMU MO0 KOTOPbIA, MO KX
MHEHW0, MpefocTaBnAeT Haubonee crnpaBeanuBble KpUTEPUU MPUMEHUTENBHO K
CTOMMOCTM LieHHOM Bymaru.

CtoumocTb MoObIX MHBECTULMI, KOTOpble HEe KOTUPYKTCA MM He obpalialoTcs Ha
PbiHke, nnn nobbix MHBECTMUUIA, KOTOpble ODObIMHO KOTUPYKTCA unm obpalwatoTca Ha
PblHKe, HO B OTHOLUEHMM KOTOPbIX LEHa 3aKpbiTUS Ha TEKyLLMA MOMEHT He AOCTYrMHa,
nnbo Tekyllas LieHa KOTopbIX, MO MHeHU0 [upekTopoB, He NpeAcTaBnsAeT cnpaBeanMBon
PbIHOYHOW CTOMMOCTW, COCTaBMAET BEpPOSATHYID CTOMMOCTb WX MNPOAAXKW, OLEHEHHYH
006BEKTUBHO 1M A0BPOCOBECTHO [MpekTopamu IMbGo KOMNETEHTHLIM NIULOM, Ha3HAYEHHbIM
Ounpektopamn 1 opo6peHHbIM B Takux Uenax KactogmaHom. [lpu  onpegeneHuu
BEPOSATHOW CTOMMOCTM MpoAdaxu NobbiX TakMX WHBECTULMIW OOCTATOYHOMW ABNAeTCs WX
3aBepeHHasi oueHKa, NpedocTaBneHHas KOMMEeTEeHTHbIM He3aBUCUMbIM NMUoM nnbo, B
OTCYTCTBME TaKoro He3aBMCMMOro nuua, VIHBECTULMOHHLIM MEeHeKepOM, KOTOpbin B
KaXOOM crnyvae yTBepxpaetcd B Takux uensx KactogmaHom (nogpobHee Ha Temy
«KoHnuKTbI MHTEepecoB» cM. pa3gen 13.1 Huxe).

[eHexHble n npo4yne nmKkBmnaHble akTnBbl OLEHMBAKTCA MO UX HOMWHarbHOW CTOMMOCTU
NC Ha4YnCcneHHble NPoLUeHTbl, eClin NPUMEHUMO.

Cymma niobbix aBaHCUPOBaHHLIX pacxodoB, AMBUAEHAOB, BbiNfiayMBaeMblX JeHbramu, u
OOBABNEHHbBIX MMM HAYUCINEHHbIX, HO HE MOJTyYEHHbIX MPOLEHTOB MO COCTOSHWIO Ha
MOMEHT OLEHKM CYMTaAEeTCss UX HOMWHANbHOW CTOMMOCTbIO, ecnu, B Nobom cnydae,
[dnpeKkTopa He CYMTaIOT, YTO TaKoBLIe, MO BCEWN BEPOSITHOCTU, He ByayT B NOSIHOM 06beme
onnayeHbl UM NOSyYeHbl, B Criy4ae Yero ux CTOMMOCTb ONMpeaensieTcsl C y4eToM TaKoro
ANCKOHT-hakTopa, KOTopbii [npekTopa CouTyT LuenecoobpasHbiM B LENAX OTPaXKEHUA NX
JEeNCTBUTENbHOW CTOMMOCTU Ha nobort MOMEHT OLIEHKU.

CymMma mntobbIxX JONTOBbIX Pacnucok, NPOCTbIX BEKcenen u gebntopckon 3a40ImKeHHOCTH
cunTaeTcss UX HOMWHANbHOW CTOMMOCTBIO WM MOSIHOW CYMMOW 3a BbIYETOM TaKOro
OVNCKOHTa, KOTopbli [MpekTopa CouTYT UenecoobpasHbiM, A5l OTpaKeHust Uux
JEeNCTBUTENbHOW CTOMMOCTM Ha nobort MOMEHT OLIeHKU.

CbopBapp,Hue BanTHbIE KOHTPaKTbl OLEeHUBAKTCA Ha OCHOBE cBoboaHo OOCTYNHbIX
PbIHOYHbIX KOTUPOBOK Ha MoMEeHT oueHKM nubo, ecnn TakoBble He OOCTYNHbI, B
COOTBETCTBUN C YyCIIOBUNAMMU BHe6VIp)KeBbIX OepuBaTUBHbIX KOHTPaKTOB HUXe.

CTtoumocTb Nobbix BUPKEBBLIX (PbIOYEPCHBIX KOHTPAKTOB, (PbOHMEPCHBLIX KOHTPAKTOB Ha
WHOEKC Kypca akuui, OMLUMOHOB U WHBbIX KOTUPYEMbIX MNPOU3BOAHBLIX WMHCTPYMEHTOB
onpefensieTcsl Ha OCHOBE LieHbl pacyeTa, yCTaHOBNEHHOW Ha PbiHKe HA MOMEHT OLEHKN.
B cnyyae, ecnu ueHa pacdeTa He OOCTYMHa, CTOMMOCTbIO TaKOro KOHTpakTa ABMsSieTcs
BEpOATHas LeHa npodaxu, KoTopas [OofKHa onpenensitbcsa Oob6poCOBECTHO WU
OOGBHEKTUBHO KOMMETEHTHbLIM JTMLOM, Has3Ha4YeHHbIM [upekTopamu U yTBEPXKOEHHbIM B
Takux uensax KactognaHom.

CToMmMOCTbIO  BHEOUPXKEBLIX  AEPUMBATUBHBLIX  KOHTPAKTOB  SBNSETCA  KOTUPOBKA,
nosfilyd4eHHas OT KOHTpareHTa Mo TakMM KOHTpakTam nnbo MHOW CTOpOHbl HA MomeHT
OLIEHKW, U NOANEXUT exeaHeBHOM nepeoueHke. OueHka yTBepXgaeTcs Unm npoBepsaeTca
HE peXxe OOHOro pasa B Hedesito CTOPOHOW, HEe 3aBUCUMOWM OT KOHTpareHTa, B KayecTBe
KOTOPOW MOXET BbICTynaTb VIHBECTULMOHHLIN MEHEIXEP, N KOTOpas YTBEPXXAEHA B TaKux
uenax KactognaHom. B npoTuBHOM criydyae, CTOMMOCTbIO BHEOMPXKEBOro AepmuBaTUBHOIO
KOHTpaKTa SABMSETCA KOTMPOBKA, MOMyYeHHas OT He3aBUCMMOrO MOCTaBLUMKA LieH nnbo
paccuntaHHas KomnaHmen CcamMOCTOATENbHO, KOTOpasi MOANEXUT  exeOHEeBHOW
nepeoueHke. B cnyyae umcnonb3oBaHWsA anbTepHaTUBHOWM oueHkn KomnaHuma obsasaHa
NPUMEHATb  MEXOYHApPOOHYK NEepedoByd MPakTUKy W cobrnogaTe  NPUHLMNGI,
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7.3

NPUMEHMMbIE K TaKMM OLEHKaM BHEOUPXKEBbIX WHCTPYMEHTOB, ONpeneneHHble
opraHmsauusammn tuna MexayHapo4HOW opraHM3aumm KOMUCCUIA MO LEeHHbIM Oymaram
(I0SCO) n Accoumauven ynpasneHus anbTepHaTuUBHbIMKU MHBecTUUmMsaMU (AIMA), kak
ykasaHo B PekomeHgaTtenbHon 3anucke LleHTpanbHoro 6aHka Ne 1/00. Jliobas Takas
anbTepHaTUBHasi OUEHKa [OoMmkHa NpPedoCcTaBnsaATbCA  KOMMETEHTHbIM  NULOM,
HasHayeHHbIM KomnaHunen nunbo WMHBECTULMOHHBIM MEHEMKEPOM W YTBEPXKOEHHbLIM
KactogmnaHom. Jtobas Takas anbTepHaTMBHAs OLEHKA AO0IMKHA eXXeMeCs4YHO CBEPSATLCS C
OLIEHKOW KOHTpareHTa. B cnyyae BO3HWKHOBEHWSA CYLLECTBEHHbLIX PACXOXAEHWN, Takue
cnyyam nognexart HeMeaAreHHOMY pacCrefoBaHUIO N Pa3bsCHEHMIO.

OueHka naeB, akuMmM WNM MWHbIX NOAOGHBIX [onen yyactua B nwobon  cxeme
KONMEKTUBHOIMO MHBECTUPOBAHMS, MNpeaycMaTpyBaloWEen noraweHne KOMMOHEHTOB,
aKuMn NN UHbIX NOAOOHLIX OONEN y4acTus B TAKOW CXEME Ha YCMOTPEHWe aepxartensi
LEHHbIXx Oymar M3 akTMBOB Takoro doHga, OCHOBaHa Ha MocregHen [LOCTYMNHOM
CTOMMOCTM 4MCTbIX aKTMBOB B pacyeTe Ha OOWH KOMMOHEHT, aKuuMi InMbo WHYI0
COOTBETCTBYIOLLYIO [OMI0 ydacTus, OrnpedernieHHOW CXeMOM Ha COOTBETCTBYIOLLMIA
MomeHT oueHku, nuMbo (B criyyae onpedeneHns UeH MNPeanoXeHus 1M npoaaxu) Ha
nocrieqHewn LieHbl NpeasiokKeHus.

HdnpekTopa nnm nx NpeacTaBUTENN NMEIOT NMpaBo, Ha CBOE YCMOTPEHUE, MPUMEHUTENBHO
K nobomy onpegeneHHomy ®doHay, saBndAlowemMyca (QOHOOM  OEHEXHOro pblHKa,
oueHMBaTb mOOble WHBECTULMM C WUCMONb3OBaHMEM MeTOoAa OLEHKM Ha OCcHoBe
aMOpPTU3aLUMOHHOM CTOMMOCTW B criyyae, ecnu Takon PoHp cobniogaet TpeboBaHus
LleHTpanbHoro 6aHka no poHaam LEHEXHOro pblHKA, U €CINK OLEHKa, onpeaerneHHast Ha
OCHOBE aMOPTU3ALNOHHOW CTOMMOCTM MO CPaBHEHUIO C PbIHOYHOW CTOMMOCTbLIO,
noasnieXxnT NepecmMoTpy B COOTBETCTBUM C pekomeHaaumsamm LieHTpanbHoro 6aHka.

[vpekTopa unu nx npeacTaBUTENM UMELOT NPaBo, HA CBOE YCMOTPEHMe, NPUMEHUTENBHO
K nobomy onpeneneHHomy doHay, He siBnstoeMycsi POHAOM OEHEXHOro pblHKa, HO
WHBECTMPYIOLLEMY CBOW CpEACTBA B WHCTPYMEHTbl AEHEXHOro pblHKA Ha OCHOBE
aMOpPTU3MPOBAHHOW CTOMMOCTM, MpW YCMOBUW, 4YTO Kakgoe Takoe obecnevyeHune
oLieHMBaeTCs No aMOPTU3NPOBAHHOW CTOMMOCTM, YCTAaHOBUTb, YTO OCTATOYHbIN CPOK A0
MoralleHnss He MOXeT MpeBblWaTe 3 MecAUeB M He 3aBUCUT OT MapaMeTpoB PbIHKa,
BKIHOYas KpeaUTHbINA PUCK.

Ecnu, B nobom cnydyae, onpegeneHHas CTOMMOCTb HE MOXET ObiTb YCTaHOBMEHA, Kak
YKa3aHOo BbIlIE, MPUMEHSIETCS TaKOW MEeTOA OLIEHKM COOTBETCTBYIOLLUX WMHCTPYMEHTOB,
KOTOpbI OyaeT onpeneneH [Mpekropamu No cornacoBaHuio ¢ KactogmaHom.

Jllobas cToumocTb, onpegeneHHas B  BanTe, Kpome basoBon  BantoTbl
cootBeTcTByloWero ®oHaa (Obyab TO B OTHOLIEHUN MHBECTULMIA UM AEHEXHBIX CYMM) U
nobol HebGa3oBoW BanoThl 3aliMa, KOHBepTMpyeTcs B BasoByo BantoTy no kypcy (0yab
TO oduLManbLHOMY UM MHOMY), OCTYMHOMY AOMUHUCTPaTOPY.

HecMoTpss Ha BbllleckasaHHoe B Lenom, [upekTopa WMelT npaBo C cornacus
KactoaomaHa u3MeHATb CyMMYy MHBECTMLUWIA, €CNMW, Y4UTbIBas BanoTy, NPUrogHoCTb K
npogaxe W/vnu Takne WHble (PaKkTopbl, KOTOPbIE OHWU COYTYT MPUMEHUMBIMW, TaKUE Kak
npuMeHMas NpoLieHTHasA cTaBka, npeanonaraemas cTaBka AMBUAEeHAa, CPOK noralleHus
WUNM NUKBUOHOCTb, OHM COMTYT Takoe W3MeHeHVWe HeobXOoOUMbIM Ons OTPaXeHus KX
cnpasenniMBoi CTOMMOCTM.

MpuocTaHoBneHne pacyeta CTOMMOCTM YNCTbIX aKTUBOB

KomnaHus nmeet npaso B 060 MOMEHT BPEMEHHO NPUOCTaHOBUTL pacyeT CToumMocTu
YMCTbIX aKTMBOB Ntoboro ®oHaa, a Takke NOAMUCKY Ha AKLMMK, UX NoralleHne unn obmeH,
BbINMaTy CYyMM, NOMyYeHHbIX B Cy4Yae noralleHusi, npuMeHnTensHo kK nodomy Knaccy (i)
Ha nbon nepuop, korga nOOOM U3 rNaBHbIX PbLIHKOB, Ha KOTOPbIX KOTUPYeTCs
CyLLeCTBEHHasi ons MPSMbIX UMW KOCBEHHbIX WHBECTULMIA cooTBeTCTByloLero doHaa,
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7.4

3aKpbIBAETCA; B NPOTMBHOM Criydae, Ha BpeMsi OObIYHbIX BbIXOOHbLIX AHEW nMbo AHen,
Koraa caenkn ¢ MHBECTULMAMUN OrpaHUYeHbl Uy NpuocTaHoBneHsl; (i) Ha nobon nepuoa,
Korga BCreACTBME MOMUTUYECKUX, SKOHOMUYECKMX, BOEHHbIX UM (OUHAHCOBbLIX COObLITUN
nmbo OoOCTOATENBLCTB, HE MNOAKOHTPOMbHLIX [uMpekTopam, npogaxa WM OueHKa
WMHBECTMLMIN cooTBeTCTBYlOLWEro ®PoHaa ABnseTca HeuenecoobpasHon, 6e3 cepbe3Horo
yuiepba mHTepecam AKUMOHEpPOB cooTBeTcTByoLWero doHaa, nnbo ecnu, No MHEHUIO
OunpektopoB, CToMMOCTb 4UCTbIX akTuBoB ®PoHOoa He MoXeT ObiTb cnpaBeanvBo
paccuntaHa; (iii) B cnyyae cbosi B cpedcTtBax CBsA3W, OObIMHO WCMOMb3yeEMbIX MNpu
onpeneneHun LeHbl NobbiXx MHBECTULMI cooTBeTCTBYHOWEro ®oHaa MM MHbIX akTUBOB,
nmbo B crydae, ecnu Mo KakoW-mbo npuuMHe TeKylime LeHbl NobbIX aKTUBOB
cooTtBeTcTBytowero ®oHga Ha nOOOM PbiHke He MOryT ObiTb OMEpaTUMBHO UM TOYHO
onpegenexsbl; (iv) Ha nobol neprod, B TedeHne KOToporo Ntobble AeHeXHble cpeacTea,
y4yacTBylOLLUME B MpoAaxe Unu nprMobpeTeHUn WMHBECTULMKW, UMM CYyMMbI, nognexaiime
onnaTe Npu noraweHnn AKUMK, N0 MHEHWO [IMPEKTOPOB, HE MOTYT ObITb NEPEYUCEHDI
Nno OObIYHBbIM LieHaM WM OBMeHHBIM Kypcam; unu (V) Ha noboi nepuod, B TeYeHue
koToporo KomnaHusi He cnocobHa penaTpumpoBaTb AEHEXHble cpeacTsa, Heobxogumblie
AN OCYLLEeCTBIEHWNS] BbIMNnaT, CBA3aHHbIX C noraweHuem Akumi noboro Knacca B
cootBeTcTBYlOWEM PoHae; nnm (vi) Ha mobon nepuopn, Koraa, No MHEeHWU NpeKTopoB,
Takoe NpUOCTaHOBMEHUE ABMSETCA OnpaBaaHHbIM C y4eTOM MHTepecoB KomnaHuum w/munu
cootBeTcTByowero doHga; wnm (Vi) nocrne HanpaefieHust  COOTBETCTBYHOLLUM
AKLMOHepaM YBeOOMITEHNS] O MPOBEAEHUMN OOLEro cobpaHnsi, Ha KOTOPOM MflaHMpyeTCs
NPUHATL peLleHne o nNukeMaaunm KomnaHum mnun 3akpbiTuM cooTBeTCTBYoWwero ®oHaa.
Pacuer CtommocTn umcTbix aktvBoB PoHOa Takke MOXKET ObiTb NPUOCTAHOBIEH B
crnyvae, ecnu Takoe MNPUOCTaHOBIIEHME MpPeaycMoOTpeHo LleHTpanbHbiM GaHKoOM B
cootBeTcTBUMM C [lonoxeHusmn. Komnanus, npu nobor BO3MOXHOCTW, MNPUHMMAET
pasyMHble Mepbl ANSA 3aBepLUEHMst Nnepnoga NPUMOCTaHOBMNEHNS B KpaT4yanLlne CPoKu.

AKLMOHephLI, NoAdaBLUMe 3asiBKy Ha BbIMYCK UIn noraweHne Akumi ntoboro Knacca nubo
obmeH AkuuamMu ogHoro doHga € OpyrvM, YBEAOMMATCA O /ioboM  Takom
NPUOCTaHOBMNEHMN B MOpsaKe, KOTOPbIM MOXeT ObiTb onpegeneH [Oupektopamu, U ux
3asBkM OyaoyT paccMOTpeHbl B nepBbit  OnepauuoHHbIM  OeHb MOoCe  OTMEHBbI
NPUOCTaHOBMEHNs. YBeJOMMeHne o noboM TakoM MPUOCTAHOBIIEHMU HanpaBnsieTcs
HemeaneHHo 1, B nbomMm criyyae, B TOT xe paboymn OeHb, B KOTOPbIN MPOM3OLLNIO
npuocTaHoBneHune, LleHTpanbHOMYy ©0aHKy, KOMMETEHTHbIM oOpraHusauusim B 1obon
topucankumn, rge Komnanua (M ee cootBetcTBylowme PoHAbl) 3apermctpuposaHa B
uenax npogaxu, n CooTBETCTBYHOLLEN (hOHAOBOW Bupxe (ecnu TakoBas CyLlecTByeT),
roe kotumpyoTes Akuum cootBeTcTBylowero ®oHga. MHdopmauma o nwobom Takom
NPUOCTaHOBMNEHNM Takke nepedaeTcs BceMm AkuMoHepam M nybnukyeTca B raserte,
pacnpocTpaHsemor B OO COOTBETCTBYIOLLUEN HOPUCOMKUMW, MO0 TaKMX WHbIX
n3gaHusx, kotTopble MOryT 6bITb onpeaeneHsl [lnpektopamu, B cnydae, ecnv, N0 MHEHNIO
[vpekTopoB, Nneprog NpUOCTaHOBIEHWS MOXET NPEBLICUTL 14 AHEeNn.

Mpouenypa NUCTUHra Ha oHAOBOW bupke

HekoTtopble ®oHabl KomnaHuu (4epe3 peructpaumio cBoux AKUWA Ha OOHOW MMM
Heckomnbknx CoOoTBETCTBYHOLWMX (POHAOBLIX OMpXKax) OTHOCATCS K OMp)KeBbiM (hoHAaM
(«ETF»). B HekoTOpbIX criyqasix co3faHHbli ®oHA MOXeT ObiTb 3aperncTpupoBaH Ha
doHaoBON GUpXKe, HO He nNoaxoauTt nog onpegeneHne ETF. B cnyyae ETF, npouenypa
nNcTUHra 06s3biBaeT OAHOIO UIN HECKOSBbKMX ydacTHMKOB CooTBeTCTBYIOLWEN (hOHO0BOM
OUpPXKN BbICTYNaTb B KayecTBe MapKeT-MenkepoB, npeanararowmx LeHbl, N0 KOTOpPbIM
AKUMM MOryT ObITb KynreHbl WUnM MNpoAaHbl MHBECTOpaMu. PasHuua mexagy Takumu
ueHaMM MOKYMKM U MpOAaXm  MOXeT OTCnexumBaTbCd U perynupoBaTbCs
YNOSTHOMOYEHHbBIM OpraHoM ¢hoHA0BOM BUPXKN.

Ecnn B JJononHeHun no cooTBeTCcTBYOWEMY POHAY HEe yKaszaHO WUHOoe, npeanonaraeTcs,
YTO noJaeTca 3asiBKa Ha BKNodeHne Akuun kaxgoro <PoHaa B JNIUCTUHT  Ha
CooTBeTcTBYIOLWNX POHAOBLIX BUpPXKaX.

KomMmnaHua He B3aumaeT TpaHCEepTHbIX KOMUCCUMW 3a MOKYynky AKUUMW Ha BTOPUYHOM
PbIHKE.
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3aaBkM Ha nokynky Akumi yepes CooTteeTcTBYylOLWME (DOHAOBbIE OMPXM MOryT ObiTb
pasmeLLeHbl Y upMbl-y4acTHUKA Oupxn nnbo coHaoBoro Opokepa. Takme 3asBKM Ha
NOKYMNKy AKLMI MOTYT HECTU 3aTpaThbl, He MOOKOHTPONbHbIE KomnaHuw.

YTBepXKAEeHME MOObIX JIUCTUHIOBLIX MOAPOOHOCTEN COMNacHO KpUTEPUSIM KOTMPOBKU
CooTBeTcTBYHOLLEN (DOHOOBONM BUPXKN HE O3HAYaET 3aBEPEHUS UM FaPaHTUM CO CTOPOHBI
Takon CooTBeTcTBytowwen ¢GoHAOBOM OMPXKM B OTHOLIEHUM  KOMMETEHTHOCTMU
NOCTaBLUMKOB YCNyr, AOCTOBEPHOCTM WHOpMaUuK, COAepXKaLlenca B JIMCTUHIOBLIX
noapoOHOCTAX, MO0 NPUrogHOCTU AKLMIA NS MHBECTUPOBAHUS UNN NIOOLIX MHbIX LEenen.

B cnyuae, ecnu dupekTtopa pelwaT co3gatb gononHutensHble ®oHabl nmbo Knaccbl, oHn
MMEIT NpaBO, Ha CBOE YCMOTPEHME, NogaTb 3asiBKy Ha oduumanbHylo perncrpauuto
Akumn Takux ®oHgoB Ha CooTBeTcTBYlOWEN hoHOoBOM Oupxke. Bce To Bpemsi, noka
Akumn noboro doHaa KoTupyloTca Ha nbon CooTeeTcTBylOWEen OHOOBON OuMpxe,
®oHA obs3aH cobniogath TpeboBaHua CooTeeTcTBYOWEN (POHOOBOM BUPXKM MO TakuM
Akumsam. B uensix cobnogeHns HaumMoHanbHbIX 3aKOHOB 1 NpaBun O NpeanoXeHnn n/mnm
odumumanbHon peructpaumm AkuMi 3a npegenamu MpnaHguv K AaHHOMY AOOKYMEHTY
MOryT ObiTb MPWUNOXEHbl OAWH WNN  HECKONbKO AOKYMEHTOB C uHdopMaumen,
NPUMEHMMON K KOPUCAMKLUNAM, B KOTOPbIX AKLMM NpeanaratTcsa 4ns noanmcku.

Kaxabin Knacc Akumi ®doHaa MOXeT KOTUpOBaTbCA Ha OAHOW WM HECKONbKMX
CooTtBeTcTBYOWMX OHOOBLIX Oupxax, AononHutTenbHass MHMOpPMaumMss O KOTOPbIX
npuBOOUTCS B COOTBETCTBYOLLEM [JONONTHEHMMN.

8 ToproBns akuMamu

8.1

Obwas nHdopmaums o 3asBKax Ha akuum

Bcem, KTO B nepBbIn pa3 nogaeT 3asaBkn Ha AkumMm KomnaHum, Heo6xoammo 3anonHUTb
dopMy OTKPLITUA cyeTa, YTBEPXKAEHHYH aupektopamu. Popmbl OTKPLITUA cyeTa W
®opwmbl NpoBeaeHus caenku MoryT 6biTe nonyveHsl y Komnannm nnéo AgmuHuctpaTopa.
B cBA3M ¢ npymeHeHnemM Mep No NPOTUBOAENCTBUIO Nerannsaumm AOX0A0B, NONYyYEHHbIX
NPeCTYNHbIX NyTeM, OT 3adABMTENA MOryT NoTpeboBaTb NPefoCTaBNEHUs NOATBEPXKAEHNS
cBefeHun o Komnanum n/vnm AgMmmHuctpartope. [JaHHble TpeboBaHMs NogpoOHO yKasaHbl
B ®opme OTKpbITUS cveTa. BHeceHne noObIX M3MeHeHUd B Popmy OTKpbITUS cyeTa
[OMyCcKaeTCcsa TONbKO NpW YCNoBMKU NpeaocTaBneHns AQMUHUCTPATOpy NepecMOTPEHHOrO
opurmHana ®opmbl OTKpbITUS cHeTa.

Hu npu kaknx obcTosTenbcTBax NepBoHavarnbHble 3asBKM HEe MOryT BbiTb pacCMOTPEHBI
[o Tex nop, (i) noka MHBECTOp He npeadocTaBUT AAMUHMCTpATOpy opuruHan dopMbl
OTKpbITUS cyeTa, U (i) noka He OyayT npoBedeHbl BCe HEOOXOAMMbIE MPOBEPKM,
CBSI3aHHble C NPOTUBOAEWCTBMEM Teranusauum OOXOAOB, MOMYYEHHbIX MPECTYMHbIM
nyTem.

[AnpekTopa MMEIOT NpaBo orpaHnyYnTbL NMBOo He gonyckaTb BrnageHue Akumamum (i) nodbiv
AMUOM Unn nuuaMm B cny4dasx (MpsiMO MMM KOCBEHHO BIMSIIOLLIMX Ha Takoe nuuo unu
nvua, CBSA3aHHbIX UMW He CBA3aHHbLIX Mexay cobow, unu B MbbiX WMHBIX Cryyasx,
KoTOopble [upekTtopa COMTYT NPUMEHUMbIMW), KOTOpble, MO MHeHUO [OupekTopoB, MoryT
npuBecTn K Tomy, YTo KomnaHus, cootBeTCcTBYOWMIA POHA unn ee AKUMOHEPbI MOHECYT
nobble HanorosBble 0653aTENbCTBA, MHbIE (DMHAHCOBBLIE, PErYNATOPHbIE, NPABOBbLIE UMK
CYLLIECTBEHHbIE aAMUHUCTPATUBHbLIE B3biCKaHMA NGO Hapywart nobble 3akoHbl WUnu
npasuna, kotopble KomnaHus, cootBeTcTBytowmn OPoHg nmbo ee AKUMOHEpPblI B
NPOTUBHOM Cy4ae He MOHECNN U He Hapywunu 6bl; unu (i) NbbiM NMLOM, KOTOpoe, No
BCEA BMAMMOCTMW, HapyllaeT nobble 3akoHbl unu TpeboBaHWs MOOON CTpaHbl MK
rocyfapCTBEHHOro opraHa, nNMbo B pesynbTaTe 4Yero Takoe NULO He UMeeT NpaBo
Bnagetb Takumu Akumamu; unu (i) mobeim Jinuom mn3s CLUA (kpome Kkak cornacHo
WCKITFOYEHUIO MO 3aKOoHaM O LeHHbIx 6ymarax CLUA); wnm (iv) nuuom mnagwe 18 net
(nMbo Takoro MHOro BO3pacTa, KOTOpbIA [upekTopa COoYTYT MOAXoAswum) nmbo
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8.2

cTpagawlmMm ncmxmdeckum 3aboneBaHnem (Takue dusandeckne nuua, upmbl Unn
opugndeckne  nuua, onpegeneHHble  [upektopamu, danee  MMEHYHTCA  Kak
«3anpeLleHHble nuua»).

Kaxabli 3aaBuTenb cornawaeTtca B Popme OTKPbITUA cHeTa He [OonyckaTb HaHeceHue
yobITkOB KOMnaHum n AOQMUHUCTpaTOpPy U cornallaetcsa Bo3meLLaTb MM Ntobble npsiMble
WITM KOCBEHHbIE YObITKM N0BOro xapakrepa, BbiTeKaloLwme Ang Hero B pesynbrarte fnobbix
UX OENCTBMM COrnacHo ykasaHusaM, OTNpaBrieHHbIM MO dakcy (nMmMbo TakuM WHbIM
cpeactBam 3IEKTPOHHOM CBSA3W, KOTOpble aAMWHUCTPATOP COMTET MNPUEMIIEMbIMA U
KoTopble ByayT yTBepxaeHbl LleHTpanbHbiM 6aHkom pnaHamn), KOTopble cuMTaloTCcs B
pa3yMHOW CTENeHn MOAJSIMHHBbIMW M MOANUCaHbl OOMKHbIM 00pPa3oM YNONMHOMOYEHHbIMU
nmuamn.  AgMUHUCTpaTOp MMeeT MnpaBO peLnTeNbHO Mnonaratbcsl Ha nobble
yBEeAOMIIEHUS, cornacusi, TpeboBaHUA, ykasaHus NiMbO MHble UHCTPYMEHTbI, B pa3yMHOM
CTEMEHM MPMHMMAaeMble 3a AOCTOBEPHbLIE M MOAMMCAHHbIE TaKMMW OOMMKHbIM 0Opasom
YMOITHOMOYEHHBLIMW NULAMKW, M HE HeCceT OTBETCTBEHHOCTb 3a Nobble OencTBus,
BbINOJIHEHHbIE COMMAacHO TakMM YKa3aHUsIM.

Kaxablii U3 COBMECTHbIX 3asiBUTENEN JoImkeH noanucatb Popmy OTKpbITUS cyeTa, ecru
He npeaocTaBnAeTCs OOMKHbIM 06pa3oM OgOpMIIEHHasi AOBEPEHHOCTb NGO MHOe
MUCbMEHHOE PacropsiKeHUE.

MogobHo ApyrMM  UpNaHACKMM  KOMMa@HUAM C  OTBETCTBEHHOCTbHK, OrpaHWYeHHON
akumnsmm, KomnaHust obszaHa Bectn PeecTp akumoHepoB. [MpekTopa NOCTAaHOBUIU, YTO
Akummn PoHga OyayT BbiMyckaTbCcA B 0e3qoKymMeHTapHon copme, M 4To PoHabl GyayT
nofaesaTb 3asiBKy Ha MOMyyYeHWe paspelleHnMs Ha OCYyLeCTBMEeHUe pacyeTHO-
KNUPUHIOBOW [OEATENbHOCTM 4epe3  KNUPUHIoByto cuctemy. [lockonbeky KomnaHus
ABMNAETCS MPNaHACKOW KOMMNaHWewn, UCMonb30BaHWe KIMPUHIOBOW CUCTEMbI B OTHOLLEHUN
Takux Akumn perynupyetcs 3akoHom o komnaHuax 1990 roga (MMonoxeHwne o
6e3oKyMeHTapHbIX LIeHHbIX Bymarax 1996 roga).

MNopgnucka Ha akunu

MHBecTopbl MoryT ohopMnTb NOANNCKY Ha cBown Akumm (i) B aeHexHon dopme; nivnn (i)
B HaType, B cooTBeTCTBYOLWUIN OnepaLmoHHbIN AeHb (ECNU NPUMEHMMO U B 3aBUCUMOCTH
oT cooTBeTcTBYtoWwero ®oHaa). MNMoctynneHusa ot noanucku (Bknoyasa nobyto Kommuccuto
3a nognucky unm COop 3a Hepas3BOAHEHWE [O0NK) onflaynmBaroTcs B 0a30BOKM BarntoTe
Knacca akumn. VIHBecTopbl Takke MOryT KynuTb CBOM AKUMM Ha BTOpnYHOM pbiHKe (Kak
ykasaHo Hwxe). KomnaHusi He BbinyckaeT gonn Akumia. MoapobHasa uHdopmauust o
npoueaypax MoAnNUCKA B OeHeXHON dopMe U B HaType npueBedeHa Hmke B pasgenax
«Mopgnucka u noraweHue B pAeHexHowu copme» n «Mognucka v noraweHue B
HaTtype» cooTBeTcTBeHHO. Komuccua 3a noanucky B pa3mepe pgo 6% ot
NMepBoHa4YanbLHOW LeHbl BbiMycKka NMM60 CTOMMOCTU YUCTbIX aKTUBOB B pacyeTe Ha
OOHY aKuuio, coobpa3HO obGcTosfITeNbLCTBaAM, MOXeT B3nmatbcA KomnaHuen npwm
ocyuwecTBfieHUM Bbinsatbl B nonb3dy KomnaHuu npu Bbinycke Akuun. Cymma
no6on Komuccum 3a nognucky unu nrwboro Co6opa 3a Hepa3BogHeHUe fonu (ecnu
NPMMEHNMO) yKa3aHa B cooTBeTCTBYlowWweM [lononHeHuu.

OupekTopamMmu npegycMOTPEHO, YTO MHBECTOpPbl OyayT MoKynaTb M npopaBaThb
cBon Akuum Yepe3 BTopuyHbIM pPbLIHOK (KaK yka3aHO B paspgene 9 HacTosiwero
MpocnekTta), yuntbiBaa xapaktep ®oHaoB KomnaHum u ycnoBusi NOAMUCKU Ha
AKUMN N UX NoraweHns, KpomMme Kak Ha BTOpM4yHOM pbiHKe.

CyuwecTtsylome AKLMOHEPbl UMEKT NPaBo MNOANUCKU Ha AONONHUTENbHbIE AKLMW NyTem
noJayn nUCbMEHHOW 3asiBKU C uUcnonb3oBaHnem PopMbl NpoBeAeHUs CAemnKu, KOTOpYHo
MOXHO MonyyYntb y Komnanum nnn AgmmnHuctpaTtopa nubo no dakcy, npu ycnosuu, YTo
npoBeaeHbl BCe HEOOX0ANMbIE NPOBEPKM, CBA3AHHbIE C MPefoTBPALLEHMEM feranusaumm
AO0X0O0B, MNOMNYYEHHbIX MPECTYNHbIM MyTeM, W YCTAHOBIEHMEM IUYHOCTU KIWEHTa.
3aaBkM No hakcy OTNpaBNATCS 3adBMTENEM Ha CBOW CTpax U puck. [lupektopa Takke
NOCTaAHOBWUNN, YTO MEepBOHaYasribHble W MOCneayrlme 3asBKM Ha NoanucKy MoryT
HanpaBnAaATbCA MO CpeacTBaM 3MEKTPOHHOM UnM MHOM cBA3n (npu ycnoBuu, 4To (i)
OOMKHbIM  0Opa3om 3anonHeHHass dopmMa OTKPbITUS CYeTa MofyvyeHa B Lensx
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8.3

nepBoHavyanbHOM 3as8BKM Ha Noanucky, u (ii) YTo Takne cpeacTsa 3NEKTPOHHON UM MHON
CBSA3 COOTBETCTBYHOT TpeboBaHusM LieHTpanbHoro 6aHka).

CTOMMOCTb 4YMUCTbIX aKTMBOB B pacdeTe Ha oAHy AKUMIO kaxgoro Knacca B kaaom
doHpoe nybnukyetcs B ero cooteBeTcTByloWwen basoson Bantote. [logpobHas
WHopmauma o MuHuUManbHOM cymme noanuckn no Kaxgomy ®PoHOa ykasaHa B
COOTBETCTBYKOLWEM [IONONHEHNN.

[OunpekTopa coxpaHslT 3a coboi npaBo npeanaratb Tonbko oauMH Knacc Akuuni ans
MOKYNMKN MHBECTOpamu B IOOOM onpeneneHHon pUCOuKUMM B LEnax cobnogeHus
MECTHbIX 3aKOHOB, NpaBuil UK OernoBbiXx 0b6blvaeB. [UpekTopa Takke COXpaHsAT 3a
cobon npaBo ycTaHaBNMBaTb CTaHAAPTbl, MPUMEHUMbIE K Krnaccam WHBECTOPOB WK
caernkam, npegycmMaTpusaroLLMM NOKynKy onpegeneHHoro Knacca Akumi.

OdnpekTopa coxpaHsT 3a coboN NpaBO MOSHOCTBIO MMM YACTUYHO OTKMOHUTL NGy
3aaBKy Ha Akumm 6e3 ykasaHuMs MNpUYMH TaKoro OTKMOHeHus. B 4vacTtHocTtu, ecnu
HdnpekTopa pelwaT, 4YTO CyLllecTBylOWMM AKUMOHEpaM OyaeT HEeBbIrOOHO NPUHMMATb
3asBkM Ha Akumn nboro doHaa, npeacrasnstowero 6onee 10% oT CTOMMOCTU YUCTbIX
aktTuBoB Takoro ®oHaa, [Anpekrtopa nMelT NpaBo NOCTAHOBMWTb, YTO BCE 3asiBKW, NIMOO nX
yacTb, Ha Akumm ceepx 10% OyayT oTnoxeHbl Ao criegytowero OnepauuoHHOro OHS.
Ecnn [upektopa pewart MNOMHOCTbIO WM 4YacTUYHO OTMOXUTb 3asBky ceepx 10%,
AOMVHMCTPATOP NPUHUMAET BCe Mepbl, HeobxoauMmble Onsi UHPOPMUPOBaAHMS 06 3TOM
3aaBuTeNen 4O MOMEHTa OTCPOYKH.

[encTtBusa, KoTOpble MOryT HeOnaronpusiTHO MNOBMMATbL HA MWHTEpPechbl AKLMOHEPOB
(Hanpumep, [EWCTBUA, Hapyllawwune WHBECTULMOHHbIE cTpaTerum KomnaHun nmbo
BnusoLWMe Ha pacxoabl KomnaHun), He gonyckatotes. [upektopa MMEeIOT NpaBo, Ha CBOe
YCMOTPEHME, €CNN OHW COMTYT, YTO Takme OeNCTBMS HebnaronpuaTHO BRMSIOT Ha
MHTepecbl AKUMOHEPOB, MNPUHUMATb Mepbl, HeobxoauMble AN COEPXMBAHUS TakuUX
JENCTBUN.

Kaxabi 3agsuTenb cornawaetca B Popme OTKpbITUA cyeTa Bo3Melwatb KomnaHmm u ee
npeacraBuTensaMm yobITkK, ywepb, obsasatenbcrBa NMOO pasymHble 3aTtpaTtbl, NPsIMO
BblTeKalowmne m3 foboN HenocTaBkM MO0 HECBOEBPEMEHHOW MOCTaBKM AEHEXHbIX
cpencTB NMBO LeHHbIX Bymar B OTHOLLEHUW NOAMMWCKN 3aaBUTENS Ha AKLUN.

MNoraweHune akunn

MuBecTopbl MoryT norawatb cBom Akumu (i) 3a aeHexHble cpeacTtea; u/vnu (i) B HaType,
B cooTteeTcTBylOWMN OnepaumoHHbIN AeHb. VIHBECTOpbI Takke MOryT npogaBaTb CBOU
AkumMm Ha BTopuMyHOM pbiHKe (Kak ykazaHO Hwxke). [NogpobHas wuHdopmauus o
npouegypax noraweHus 3a [deHeXHble CPeAcTBa WM B HaType npuBedeHa HWXe B
pasgenax «lMognucka u noraweHue 3a AeHeXHble cpeacTBa» U «lMoanucka u
norawieHMe B HaType» COOTBeTCTBEHHO. KomnaHus mMoxeTt B3aumatb Komuccuio 3a
noraweHue B pasmepe Ao 3% oT CTOMMOCTU YMCTbIX aKTUBOB B pacyeTe Ha OAHYy
Axuuio ®oHpa. Cymma nobon Komuccum 3a noraweHwe unu nrwobdoro C6opa 3a
Hepa3BogHeHue pgonu (ecnM NPUMMEHMMO) YyKazaHa B COOTBETCTBYHOLIEM
OdononHeHun.

OupekTopamMmu npegycMOTPEHO, YTO MHBECTOpbLI OyayT MokKynaTtb M npogaBaThb
cBon Akuum yepe3 BTopuyHbIN PLIHOK (KaK yka3aHO B pasgene 9 HacTosiwero
MpocnekTta), yuntbiBaa xapaktep ®oHaoB KomnaHum u ycnoBus NOAMUCKU Ha
AKUMM N UX noraweHus, Kpome Kak Ha BTopu4Hom pbiHKe.

MogpobHasa wuHdopmauus o MuHMManbHOW CymMme noraweHuss no Kaxgomy PoHay
ykasaHa B cooTtBeTcTByloWeM [ononHeHun. [upektopa wunu wx npeacraButenu
COXpaHsAT 3a coDOOM MpaBO Ha CBOE YCMOTPEHWE OTKMOHWMTb mMobble TpeboBaHus,
cBsA3aHHble ¢ MMHUMAanNbLHON CYMMOW MoralleHns.

AKLMOHepbI, Xenawwime, 4TOObI BCe WNM HekoTopble uX AkuuM Obinn noraileHbl
KomnaHuen, nmeloT npaBo nogaTb MUCbMEHHYH 3asiBKy Ha norawleHue no gakty ¢
ucrnonb3oBaHnem OopMbl NMPOBeOEeHUA COENKU, KOTOPY MOXHO nonyuuTtb y KomnaHum

51

ELK/ 668191/8236883v2937



nméo AgmuHucTpaTopa, npu ycrosuun, 4to (i) nnatex byaeT nepeyvncrieH Ha yKasaHHbIN
cyeT (BHeceHMe NobbIX M3MEHEHMA B YKa3aHHbIA CYET OCYLLECTBISIETCA TOMbKO Npu
YCNOBMM  MOMYyYEHUs NepBOHAyarbHbIX MUCbMEHHbIX  ykasaHwn), u (i) u4TO
nepeBoHavanbHas dPopma OTKpbITUSA cveTa Obia normydeHa M ObiNM NpoBedeHbl Bce
NpOBEPKX, CBA3aHHble C MNpedoTBpaLlEHMEM IneranusaumMnm OOXO0AOB, MOJTYyYEHHbIX
NpecTynHbIM MyTEM, WU YCTaHOBMEHMEM NWYHOCTU KNueHTta. [dupekTopa Takke MOryt
paspewnTb nogady Takmx 3asiBOK MO CPeACTBaM 3fIEKTPOHHOM NMOO WHOW CBS3WU, Npu
YCINOBMMK, YTO Takue cpeactBa CBA3M 0Jo0OpeHbl AAMWHUCTpPATOPOM M LleHTpanbHbIM
6aHkoM. KomnaHua n AAMWHUCTpPATOpP HE HEeCyT OTBETCTBEHHOCTb 3a MNoby OTCPOYKY
nn6o HeobpaboTKy 3asBKM Ha noralleHve B criydae, ecnu AKLUMOHep He npefocTaensieT
nnbo 3agepxvmBaeT NpedocTaBrieHMe Takon noAaTBepxaatollenn nHdopmaumn. 3asBku
JOMXKHbI cofepxaTb cBeAeHua O Ha3BaHum doHaa, Knacce Akuum, konudectse AKUMN
nnbo cymme, KOTOpyto AKLIMOHEp XenaeTt noracuTb, MHopmaumio 06 AkLmoHepe, Homep
cyeTa AKUMOHepa W nNOOYIO WHYHO MHAOPMaUMO, NPeaycMOTpeHHyto  Popmon
npoBeneHnst coenkn. HenpegocraeneHne niobbIX TakMX CBEOEHWUIA MOXET MPUMBECTU K
yBENUYEHUID Ccpoka 0O0paboTkM 3asBKM Ha MoralleHne B CBA3M C  MOMyYeHUem
noaTBepPXKOatoLLMX CBEAEHUN (KOTOpble MOMyT ObITb 3aMpOLLEHbl B MUCbMEHHON hOpME)
oT AKLMOHepa.

MMocTynneHua oOT noraweHus nepeyncnsaTcs Ha 6GaHKOBCKMW CYeT, yKasaHHbIi B
nepeBoHavyanbHon ®opme OTKpPbITUA cyeTa, MO0 WHOW CYeT, KOTOPLIN MOXET ObiTb
BMOCMNeACTBMM COO0OLEH AOMWHMCTPATOPY B MUCbMEHHOW (hopMe YMOSTHOMOYEHHBLIMMU
cuUrHaTapusiMm no cyeTy.

3aABkM Ha noraileHne ABNAKTCA 0e30T3biBHbIMKU, ecnv  [OupekTopamn nnbo ux
npeacrtaBuTensMyM He OydeT oOroBopeHo WHoe. Komnauus MOXeT  3anpocuTb
NnoATBepXaallmne  [OKYMEHTbl, KOTOpble [AOMKHbl  ObiTb  MOAMUCAHbl  BCEMM
3aperncTpmMpoBaHHbIMK BnaaenbLUaMu, KpoMe CrlyYasi COBMECTHbIX 3aperncTpupoBaHHbIX
BrnagenbueB, B Criyyae Yero Kaxabld TakoW Briagernel UMeeT eOVHONMMYHOe NpaBo
noanucu.

Hu npu kakmx obcTosiTenbCTBaxX 3asBKM Ha MorawleHue He MoryT GbiTb ob6paboTaHbl 4o
nonyyeHnst nepBoHayanbHon Popmbl OTKPLITUSE cyeTa AOMUHUCTPATOPOM OT MHBECTOpPA
W NpoBedeHNs BCEX HeobXOOMMbIX MPOBEPOK, CBS3AHHbIX C MNpefoTBpalleHnem
neranusauum nonyvyeHus OXOA0B, NONyYEHHbIX MPECTYNHbLIM MyTEM.

KomnaHust umeeT npaBo orpaHuunTb Konmndectso Akuuin noboro PoHaa, noralieHHbIX B
nobori OnepauuoHHbIN OeHb, A0 TOro KonuyectBa AKUMIA, KOTOpblE COCTaBMSIOT He
6onee 10% ot CTOMMOCTM YNCTbIX akTMBOB Takoro ®oHaa B Takon OnepaumoHHbIN OEHb.
B atom cnyyae orpaHu4eHue MpUMEHSIETCS COrfacHO MPUHLUMMNY NPONOpPLMOHaNbHOCTU
Tak, 4YToObl BCe AKUMOHEpbLI, Xenawwume noracuTb CBOM akumm B TakoMm PoHae B
cooTtBeTcTBYOLWMA OnepaLnoHHbIn AeHb, peanu3oBann uX B TOW Xe nponopuum
cornacHo 3asiBke Ha noraiwleHve. HenoraweHHble AKUMK, KOTOpbIE AOSMKHbI Obln BbITh
noralleHbl, MEPEeHOCATCA C Uenbilo Bblkyna Ha cregylowmin OnepaunoHHbii OeHb U
TOprytoTcsa (CornacHo NPUHUMNY NPONOPLUOHANBHOCTU, KaK YKa3aHo Bbille), B NepByto
odepedb, NO 3asiBKaM Ha norawleHue, MnonydeHHbIM BrocneacTsMM. B cnyyae
nepeHeceHnss 3asiBOK Ha MoraweHne AOMUMHUCTpaTop yBedoMnseT o0 aTom
COOTBETCTBYOLLMX AKLIMOHEPOB.

YcTaBoM npeaycMoTpeHb! crieumarnbHble NONOoXeHNs B OTHOLLEHMM 3asBOK Ha noralleHue
AKumn, cocTaBngawwmx 6ornee 5% oT CTOMMOCTM YUCTbIX akTMBOB Joboro PoHAaa,
nonyyeHHbix KomnaHunen ot AkumoHepa B nobon OnepaumoHHbIi AeHb. B Takom cniyvae
KomnaHus, Ha ycmoTpeHue [dupektopoB (M C cornacuss  AKLMOHepa, ecnu
nepBoHavanbHasa noanucka He Obina ocyLlecTBeHa B HAType), UMeeT NpaBo MOMHOCTLIO
nnBo 4aCTUYHO BbLIMOMHWTL 3asiBKY Ha MoralleHne nytem pacnpeaeneHns MHBeCcTUUMi
cooTBeTcTBYlOWLero doHaa 8 Hamype, NMpu YCNoBuW, YTO Takoe pacrnpegeneHne He
YLEMUT MHTepecbl ocTanbHbiXx AKUMOHepoB PoHaa. Bbibop AKTMBOB, noanexalumx
nepegade, OoCyLeCTBnsieTCs Ha ycMoTpeHme VHBECTULMOHHOrO MeHeaXxepa C cornacus
KactogmaHa n no ux cnpaBegnuBon CTOMMOCTWU, WUCMONb30BAHHOW MNpU onpeaeneHum
LUeHbl Bblkyna AKUuR, noanexawmx Bbikyny. B cnyyae, ecnu AkumMoHep, nogawooLimi
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3asiBKy Ha TakoW Bbikyn, nonyvaet oT KomnaHuu yBeooOMMEHME O ee HaMepeHuu
BbINOMHUTL 3asiIBKy Ha BbIKyM NyTEM TaKOro pacrnpeferneHusl akTBoB, AKLUMOHEP UMeeT
npaeo noTpeboBaTb, 4TOOLI KomnaHusi, BMECTO Nepefayn Takux akTUBOB, OpraHu3oBana
UX NpoAaxy 1 BbINMATy YUCTbIX MOCTYMNNEHWIA OT MPOAAXM B NOMb3y Takoro AKLMOHepa.

Moanucka v noratleHve 3a AeHeXHble cpeacTBa

MHBecTop umeeT npaBo 0POPMUTbL MOANUCKY HA AKUMKM NMBO NoracuTb MX 3a AEeHEXHble
cpeactea B kaxabii OnepaumoHHbIN AeHb (Kpome Kak B TedeHune noboro nepuoga, Ha
KOTOphIN pacdeT CTOMMOCTN YMCTLIX aKTUBOB NPUOCTAHOBIEH), KaK YKasaHO HUXeE.

3asgBkM Ha nognucky nubo noraweHue 3a [OEeHEeXHble CpeacTBa, MonydeHHble
AgomuHucTpaTtopomM B nobon Pabounn geHb oo cooteeTcTBytowero Cpoka npoBeneHus
coenku, obpabaTbiBaoTcss AOMUHUCTPATOPOM B Takon Pabounii geHb no creaytoLuen
paccumtaHHon CTOMMOCTM YUCTbIX aKTMBOB B pacyeTe Ha ofaHy AkKuMIo. 3asBku,
nomnyyYeHHble Mo wuctevyeHn Cpoka npoBedeHUs CAENKAM MO COOTBETCTBYHOLLEMY
OnepaunoHHYI0 [OHI, CYMTAKTCS MONYYEeHHbIMM K cneayowemMy Cpoky npoBeaeHus
coenkn. Bo nsbexaHne comHeHun, MuHumanbHas cymma noanucku n MuHumanbHas
cCymMMa norawleHus ykasbiBaloTcs B [lononHeHun no cooTtBeTcTByoweMmy doHay v moryTt
ObITb YKa3aHbl CO CCbIKOM Ha «KOpP3uHy» M SKBMBANEHT OEHEXHbIX CpeacTB Mo TaKow
Kop3uHe, n [oupektopa umetoT NpaBo Ha CBOE eAMHONMMYHOE 1 abCoNTHOE YCMOTPEHME
NpUHMMaTb 3as8BKW Ha NOAMWCKY M MorawleHne, COCTaBnsaoLLmMe AOMN0 COOTBETCTBYOLLEN
Kop3uHbl. 3asBkn Ha nognucky siBnsitoTcsl 6e30T3bIBHbIMK, ecnu [upektopammn nmbo mx
npeacTaBuTeNsaAMnN He OyaeT oroBopeHo uHoe. Mo 3anpocy, [MpekTopa MMET NpaBo Ha
cBoe abconiTHoe YCMOTpeHWe W C npegBaputenbHoro cornacua KacrtognaHa
cornacuTbCs HasHauUTb AononHuTenbHble OnepaunoHHble AHM U MOMEHTbI OLEHKU B
OTHOLWeEHUN Takux OnepaunoHHbIX OHEN B LIENsiX MOKYMNKA AKLMIA, CBA3aHHbLIX C fOObLIM
doHOoMm, KoTopble ByayT OTKpbIThI ANst BCeX AKUMOHEPOB. AKLMOHEPbLI NpeaBapuTenbHO
YBEAOMIIAKTCA O MobbIX Takux [ONoNHUTENbHbIX OnepaumoHHbIX OHAX. BbinnaTtol,
cBsi3aHHble C noanuckamu (Bkntoyasa nobyto Komuccuio 3a nognucky nmbo C6op 3a
HepasBoAHeHME OO0NM), OOJMKHbI ObiTb MOMy4YeHbl K COOTBETCTBYHOWEN [laTe pacyeTta. B
cny4yae, ecnu nnaTtex no cBOOOAHBIM AEHEXHBIM CPeaCTBaM B OTHOLLUEHUU NOAMNUCKU He
6bin nonydeH ®oHOOM B COOTBETCTBYHOLWYHO [laTy pacyeTa, [upektopa uUMeT npaBo
aHHYNMpoOBaTb NepeYncrieHne u/unu notpeboBatb OT 3asdABUTENS YnnaTbl KOMUCCUM.
Kpome Toro, [upektopa UMeKT npaBO MOJSIHOCTbI NMOO 4acTUYHO NpogaBaTb akuum
3asiBMTENEN B cooTBETCTBYOLWEM PoHAe mnm B nobom nHom PoHge KomnaHum ¢ Lenbsio
onnaTbl TaKMX KOMUCCUNA.

AKUMOHEpbI, XenatLiMe ocyWecTBUTb NoANUCKY Ha AKUMM nNMBO noracutb WUX, OOMMKHbI
3anonHutb Popmy nposeaeHuns caenku. Gopmbl OTKpbITUS cyeTa n opmbl NpoBedeHUs
COENKA MOXHO NomnyunTb y AgMuHuctpaTopa. ®opmbl NpoBeaeHnNs caenku mMoryT GbiTb
HanpaBneHbl 3asBuMTeneM no @akcy Ha CBOW cTpax M puck. Jllobble M3MeHeHust
PEKBU3MTOB cyeTa NMpUHMMatoTCs AOMUHUCTPATOPOM TONBbKO B MUCbMEHHOW ¢opme OT
YNONTHOMOYEHHbIX CUrHaTapueB Mo CYETY.

Onnata 3a noraweHHble Akuum ocyulecteBndetca B [laTy pacdeTa, Kak ykasaHO B
JdononHeHnn no cootBeTcTBYyOWEeMy ®oHay (nMpu ycnosBun, 4To Akumm 6binu
nepeyncrieHbl Ha cyeT KomnaHum B KIIMPUHIOBOW cucteme). BbinnaTbl, CBsi3aHHble C
noraweHvem (6e3 ydeta nwbon Kommccum 3a noraweHve nmbo Cbopa 3a
Hepas3BoOHeHWe A0Mu1) OCyLLEeCTBNAITCS B 6a30BON BantoTe Krnacca akLuuin SreKTPOHHbIM
nnaTexxoM Ha GaHKOBCKMIA CYET, Yka3aHHbIA B NepBoHa4anbHon ®opme OTKpLITUS cyeTa
nnbo BNOCNEACTBMM NpPefoCTaBfeHHbIN  AOMWHUCTPATOPY B MUCbMEHHOW dopme
YMOSTHOMOYEHHBIMW CUTHATaPUAMM MO CHETY.

Mognucka n norawueHne B HaType

MHBeCTOpbl MMEIT MNpaBO OCYLIECTBNATbL MOAMNWCKY Ha AKUMM B HaType Kaxabli
OnepaumnoHHbI AeHb B TeveHuMe nboro nepuopa, 3a KoTopbit pacdeT CToMMOCTU
YACTbIX aKTMBOB MpPMOCTaHOBMEH. Bo wu3bexaHne comHeHus, MuHuManbHas cymma
noanucku 1 MuHMManbHas cymMma MoralleHust ykasaHbl B [lononHeHun no
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cooTBeTCcTBYytoLWEeMYy DoHAy M MOryT ObiTb ykasaHbl CO CCbIKOM Ha «Kop3uHy», u
AupekTopa Ha CBOe eAUHONUYHOE M abCOMTHOE YCMOTPEHME NMPUHUMAKOT 3asiBKU Ha
MOAMMWCKY M NoralleHne, cocTaBnsowmne Aot cootBeTcTBYoWeNn KopanHbl. «B HaType»
03Ha4yaeT, 4YTO BMECTO TMOMYYEHUS] [OEHEXHbIX CPEACTB 3a MOANWCKY M BbiNnaTbl
[EHEXHbIX MOCTYNMEHU B criydae noraweHuss GoHAa nonyyaeT ueHHble Gymaru (nmbo
NpPenMyLLECTBEHHO LieHHble Bymaru), npuemrnemble Ans IHBECTULMOHHOMO MeHemxepa.

Komnanua usgaet gokymeHT («JOKymMeHT o cocTtaBe noptdens») no doHaam, rae
ykasaHa opMa UeHHbix Oymar wu/unun cymma AeHexHbIx cpenctB («[deHexHas
cocTaBnswoLwWasny»), npegocrasnsemas (a) AkunoHepamu B cnydae nognucku; nnéo (b)
KomnaHuen B cnydae noraweHusi B 06MeH Ha Akumm B cooTBeTcTBylowem PoHae.
CornacHo Tekywmm HamepeHussm Komnanum [JOKyMeHT O cocTaBe nopTdens obbl4HO
yKasblBaeT, Kakne LeHHble Bymarn JoImKHbl COCTaBNsATb KOMMNOHEHTLI ba3oBoro nHaekca
unn basoBoro aktmea. [JoKyMeHT O cocTaBe nopTdensi BKMAYaeT TOMbKO T€ LEHHbIe
Oymarn, KOTopble MpPeayCMOTPEHbl WHBECTUMLUMOHHBIMK LENsIMA U MHBECTULIMOHHOM
nonutnkon ®onHpa. [leHexHas COCTaBMAOLLAn MOXET BKIOYaTh N0OON M3 cneaytoLmx
Tpex anemMeHToB MO BCE NX HUX:

e Ha4yMCreHHble AMBUAOEHObI, NpeAHasHa4yeHHble AKUMOHEepaM COOTBETCTBYIOLLENO
doHpa (06bIMHO aMBUAOEHOLI U 3apaboTaHHble NMPOLEHTLI, 32 BbIMETOM KOMUCCUIA
W pacxonoB, NOHECEHHbIX NOcne nNpeabiayLero pacnpeaeneHus);

e CYMMbl [EHexXHblX cpeacTts, Bkmwovawwme (1) Ccymmbl, BO3HMKaKOWME B
pe3ynbTaTe OKpPYrieHus KonMyecTBa NpedocTaBnsieMblX akuui, (2) KanutanbHble
OEHEeXHble cpeacTBa, yAepXuBaemble cooTBeTcTByROWMM PoHaom, unun (3)
CYMMbI, COCTaBnslOLLME pas3HULy Mexay BecoBblMM  ko3dhduLMeHTamm
[okymeHTa o coctaBe noptdens n cooreeTcTaytowero doHaa; u

e nobble cOopbl U KOMUCCUW, NOAMEXaLLMe onnaTe B CBA3M C nepefadent LeHHbIX
Oymar B HaType.

[okymeHT o coctaBe noptdens no kaxgomy doHay Ha kaxablh OnepaumoHHbIN OeHb
pasmewaetca KomnaHvmen B Takon OnepaumoHHbI AeHb Ha oduuManbHOM canTe
wWww.FINEXETF.com. [aHHas wuHdopMauua Takke MoXeT OblTb npegocTaBneHa
AOMUHUCTPATOPOM MO 3anpocy.

B cnyyae noraweHusi B HaType, nepedada UeHHbIX Oymar u [JeHexXHOW cocTaBnsioLLen
KomnaHuen ocyliecTBnseTcs He no3gHee AByx Paboumx gHen ¢ MOMeHTa BO3BpaLLeHUst
Akumin Ha cyeT KoMnaHuM y COOTBETCTBYHOLLEro AreHTa no KInpuHry.

OnnaTta nwboro noraweHuss B HaType MOXeT BKMo4YaTb BbinnaTty [OuBmaeHga no
norawexuto. Jliobon [OuBmaeHn No MnoraweHuio, nognexaiimi onfate B TakoMm criyyae,
BKMOYaeTcs B [leHexHy0 COCTaBMAOLLYIO, BbiNfa4yMBaeMyo norawiaroLemy AKLUMOHepPY.
«[duBnaeHa nNo noraweHur» COCTaBsAeT HaducreHHble AMBUOEHAbl, CBA3aHHble C
noraweHveM 3a AeHeXHble cpeactBa Nmbo nepegadvent AKLMOHEPY LEeHHbIX Bymar npu
BbINOMIHEHMM OENCTBYIOLLEN 3asBKN Ha MoralleHne B HaType. Takon AMBMAEHS NOANEXUT
BbInnaTe HEMeANEHHO MNocne noraweHus AKUMIA 1 BbinnavmMBaeTcst AKUMOHEPY B COCTaBe
CYMMbl [EHEXHbIX CpeacTB B Crflyyae MnoralweHust 3a [OeHexXHble cpeactsa Imbo
[leHexxHOWM CoCTaBMALLEN B Clydae noralleHnsi B HaType.

CToMMOCTb LieHHbIX Gymar, npegocTaBrisieMblX B CBSI3WM C 3asiBKaMy Ha MOANWUCKY UIn
noralieHue B HaType, COOTBETCTBYeT CTOMMOCTM B Crydae NoAnucku/ noralleHus 3a
[eHeXxHble cpeacTsa, U AKUUM He MOryT ObiTb BbIMyLLEHb! 40 TEX NOp, Noka BCe LieHHble
Oymaru n aeHexHble cpeacTsa, noanexatume sbinnate KactoagmaHy, nubo paspelueHHas
cymMa obGecrnieyeHusi, He ByayT nepenaHbl Bo BnageHve KactoamaHy, nn6o OOMKHbIM
obpa3om nepeumncrieHbl Ha cyeT KactoamaHa.

JTioOble 3aTpaThbl, CBA3a@HHbIE C NOAMUCKOW UMW MOraleHnemM B HaType (Bkmodas nobyto
Komuccuio 3a nognmucky nmbo COop 3a HepasBOAHEHME A0NK), OmnfaymBatoTcs
WCKITHOYMTENBHO COOTBETCTBYIOLLIMM AKLIMOHEPOM.
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3aaBkM Ha NoaNUCKY

3asBKM Ha MOAMUCKY B HaType nogatTcs AAMUHUCTpATOPY B cOOTBETCTBYHOWMA Cpok
npoBedeHnst caenkm nubo go Hero. OnepaumoHHble gHWM, Cpoku NpoBeaeHUs CAENOK U
cooTBeTcTBYlOWAss MuHMManbHas cymMma nognucku no kaxgomy ®PoHaa ykasaHbl B
cooTBeTcTBYlOWEM [lononHeHun. [upekTopa WnM ux npeactaBUTENM COXPaHSIOT 3a
cobon NpaBo BpPeEMSA OT BPEMEHW Ha CBOE YCMOTpPEHME B NOOOM MOMEHT OTKINOHATb
nobble TpeboBaHuA No MuHMManbHOW CyMMe MOANUCKU. 3asiBKM, MOJTyYEHHblE Mocne
Cpoka npoBefeHuss cOoenkm no cooTBeTcTBytoweMy OnepaumMoHHOMY OHK, CHMTalTCA
nonyyeHHbiMn K cnegytowemy Cpoky npoBedeHust cAenku. 3asBKM Ha MNOAMUCKY
ABNAKTCA 6e30T3bIBHbIMKW, ecnu [upekTopamn mnu nx npeacraButenammn He Oyget
oroBopeHo wuHoe. [lo 3anpocy [upektopa WMEKT MpaBO Ha CBOe abCOoMTHOE
YCMOTpPEHME M C NpeaBapuTenbHOro cornacust KactogmaHa cornacutbCsl HasHaunTb
aononHutenobHble Cpoku npoBeaeHust coenok n MOMEHTbI OLEHKM B OTHOLUEHUN Takux
OnepaumnoHHbIX OHEW B LIeNsX MOKYMNkM AKUWA, CBA3AHHBLIX C NoObIM POHOOM, KOTOpbIE
OyaoyT OTKpbITHI ANs BCeX AKLMOHEPOB. AKLMOHEPbLI NPeaBapUTENIbHO YBEAOMIISTCA O
nbbIX TakMx AononHUTENbHbIX OnepaunoHHbIX AHsX. Kpome crniyyaes, korga pacder
CTOMMOCTM YMCTLIX aKTUBOB B pacyeTe Ha OAaHYy AKLMIO NPUOCTaHOBMIEH B COOTBETCTBUM
c pasgenom 7.3 «lMpuoctaHoBneHne pacyeta CTOMMOCTM YUCTbIX aKTUBOB», BCE
3a8BKM Ha NOAMUCKY B HaType MMET 0bs13aTernbHY0 Cuny 1 SBnaoTcs 6e30T3bIBHLIMM.
[dnpekTopa UMelT NpaBo Ha CBOE €AMHONMYHOE YCMOTPEHNE MOJTHOCTLIO UM YaCTUYHO
OTKINOHUTb JOBYI0 3a8BKY Ha NOANUCKY 6e3 ykasaHUsi NPUYNH TaKkoro OTKIIOHEHUS.

MHBecCTOpbl AOMKHbI MOHMMAaTb, YTO OHU He MOTryT OoPopMUTL NOANUCKY Ha AKUUKN Yepes
YNONHOMOYEHHOro y4yacTHWKa B AHM, Koraa nbon Takon YNONHOMOYEHHbIA Y4aCTHUK He
OTKPbIT AN COBEPLLEHNS onepauni.

(vii)  TMepwuop pacyerta

Kak ykasaHo Bbille, CTaHOAPTHbIN nepuog pacyeTa Ans Mnoanucku B HaType OGblYHO
coctaBnsieT Tpu Paboumx gHa, cnegyoowyx 3a OnepauyoHHbIM OHEM, B OTHOLUEHWU
KOTOPOro MpUHsATa 3asiBka Ha MOAMMUCKY, HO OH MOXET M3MEHSATbCA B 3aBUCUMOCTM OT
CTaHOapTHbIX NepuMOAOoB pacyeTa pasHbiX (POHOOBBLIX OMPX, HA KOTOPLIX TOPrylTCs
aKkuMM, M XxapakTepa LEHHbIXx Oymar, HO HM B KOoem criydae (Mpu OTCyTCTBUM
NPefoCTaBleHNs1 COOTBETCTBYHOLLETO OOecnevyeHnsl) He MOXeT MpeBbiaTb AEeCATb
Pabounx gHeil ¢ MOMeHTa MUcTeyeHusi cooTBeTcTBytowero Cpoka NpoBeaeHUst CAENKW.
AKUMM He MOryT GbiTb BbIMyLEHbI B NOMb3y 3asiBUTENS OO TEX MOp, Moka BCe LiEHHble
Oymarn, Ha koTopble Gbina ocyllecTBrieHa NOAMMCKa B HaType, He OyayT nomy4veHbl
KactogunaHom, n He ByayT onnadeHbl npumeHnmas Komuccust 3a nognucky m/vnm Coop
3a Hepa3BoAHeHWe nonu unv Hanorn Ha nepeaady (coobpasHo obeToAaTenNnbCTBAM).

(viii)  HenoctaBka LeHHbIX 6Gymar

B cnyyae HenocTaBku 3asiBUTENEM OLHOW UM HECKOSbKMX LieHHbIX Bymar KactoanaHy B
yCTaHOBIEHHblE CPokM KomMnaHus MMeeT npaBO OTKMOHWTL 3asiBKy Ha noanucky nmnbo
notpeboBaTb OT 3asBMTENS BbIMnaTbl B €€ Monb3y CyMMbl obecrneyeHus B pa3mepe He
MeHee 115% OT CTOMMOCTM 3aKPbITUS TakUX HEMOCTABMNEHHbIX LEHHbIX Oymar Ha MoMeHT
OLEHKM MO COOTBETCTBYOLEMY OnepaunuoHHOMY OHIO C Y4ETOM NEPEOLIEHKM NO TEKYLLMM
LeHam OO0 AaTbl MOCTaBKM TaKMX HEMOCTaBMEHHbIX LeHHbIX Oymar nnbo aatel, B KOTOPYHO
KomnaHust npuobpeTaeT Takme LeHHble Oymary Ha OTKPbITOM pbiHKE, MAC niobble
3aTparbl UnK pacxogpl, eCnv NpUMeHUMo, Hanorn Ha nepepadyy, CBA3aHHbIE C MOKYMKOM
KomnaHven Takux LeHHbIX Oymar, nnbo MMeeT npaBo MoTpeboBaTb NpeaoCcTaBreHus
aKKpeauTuBa, NPUEeMIIEMOro Ans Hee B Takux uensx. [ocne onnatbl Takux cymm AkLun
OyayT BbinyweHbl. B crnyyae, ecnu daktnyeckue 3atpatel KomnaHum Ha npuobpeteHne
UeHHbIX Oymar (Bknioyas 3aTtpaTbl U pacxogbl M nobble Hanorn Ha nepepady)
NpeBbIlAOT  OOLLYI0 CTOMMOCTb TaKuMX UeHHbIX OymMar Ha MOMEHT oueHkM B
cooTBeTCcTBYHOWMA OnepaunoHHbIn AeHb, npumeHnMyto Komucenio 3a nognmcky, Coop 3a
Hepa3BoaHeHWe gJonu nubo Hamorm Ha nepedadvy, onnadMBaeMble 3asiBUTENEM,
3asgBUTENb HemeaneHHo Bo3mellaeT Komnanwv pasHuuy no TpeboaHuio. KomnaHus
MMeEeT NPaBO MOMHOCTLIO UMM YacTUYHO MpoJaBaTb UMK Morawlatb akuuMu 3asiBUTenNst B
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doHae (Mnn nobom nHom PoHAE) B LIENSAX MOMHON UM YaCcTUYHOM onnarbl Takux cOopos
1 KOMUCCUNA.

3asBKkKM Ha noraweHune

3asBku Ha noraweHve AKUM B HaType nogatoTcs AOMUHUCTPATOPY B COOTBETCTBYHOLLMI
Cpok npoBedeHust caenkn nubo OO0 Hero B COOTBETCTBMM CO  cneuunanbHbIMU
npoueaypamu, npegocraenseMbiMn AgmuHuctpaTopom. OnepaumoHHble aHun, Cpoku
npoBeaeHNs1 CAENOK U CooTBETCTBYOWAas MUHMManbHas cymmMa rnorawleHusl, CBsi3aHHble
C Kaxgbim POHOOM, ykasaHbl B COOTBETCTBYHOLEM [onofnHeHUn. 3asiBKKn, MOSyyYeHHble
nocne Cpoka npoBedeHns cgenkum no cooteeTcTByoweMy OnepauMoHHOMY [HIO,
cuMTaroTcs nonyyeHHbIMK K cnegytowemy Cpoky npoBeaeHus caenku. 3asaBky ABNSOTCA
6e30T3bIBHbIMK, ecnu [npektopaMmm Unu Mx NpeactaBUTENAMU HE OrOBOPEeHO MHoe. o
3anpocy [upektopa WuWMeEKT npaBO Ha cBoe abCoMNOTHOE YCMOTPEHME U C
npegsaputenbHoro cornacus KacrtogmaHa cornacuMtbCs HasHa4MTb OOMONMHUTENbHbIE
OnepaumnoHHble OHM U MOMEHTbI OLEHKM B OTHOLIEHUUN Takux OnepauuoHHbIX OHEN B
Lensax noKynku AKUWIA, CBA3aHHbIX C NobObiM POHAOM, KOTOPbIA OyaeT OTKpbIT Ans
npoBedeHnss onepauuni AOnsa  Bcex AKUMOHEpPOB. AKUMOHEpbI NpedBapUTeribHO
YBEAOMJISITCS O NOObIX TAaKNX AOMONHUTENBHbIX ONepaunoHHbIX OHSX.

AOMUHUCTPATOP He BblgaeT HUWKaKuX ykasaHuin no nocTtaBke pAna KactogmaHa B
OTHOLLEHUN LeHHbIX Bymar unmn geHexHblx cpeacTs 40 Tex nop, noka AAMUHUCTPaATOPOM
He OygeT NpuHATa 3asiBKa Ha MoralleHne B OTHOLLEHMM Beex norawaemblx Akumi («[deHb
aHHYNUPOBAaHUA»), N NOKa AOMUHMCTPATOP He MOATBEPAUT NofyyYeHue BO3BPaLLEHHbIX
Akumn B cooTBeTcTByloleM ®doHae. lMocTaBka LEHHbIX Bymar ocyllecTBnAeTcs Ha
ocHoBe cBoboaHol noctaBku. CToMMOCTb Mboro pacyeTta, Bkoyasi, 6e3 orpaHMyeHus,
9NEKTPOHHYIO Nepeavy, onnaymBaeTcs 3asiBUTENneM B criyyae norawleHus.

MHBecTOpbl AOMKHbI MOHMMAaTb, YTO OHWM He MOoryT norawaTtb AKuMn 4epes
YNONHOMOYEHHOrO y4acTHMKA B AHM, KOrAa Takon YNOMHOMOYEHHbIN Y4ACTHUK HE OTKPbIT
AN1s1 NpoBeAeHNst onepauui.

0] Mepwvoa pacyeta

CTaHaapTHbIV Nepuog pacyeTa B criyyae noralleHust B HaType cocTaBnsieT Tpu Paboumx
AHSA nocne OnepauuoHHOrO AHSl, B OTHOLUEHWM KOTOpOro Obina npuHsTa 3asiBka Ha
noraweHve, U MOXeT U3MEHSITbCS B 3aBUCMMOCTM OT CTaHAApPTHbIX NEPUOdOB pacyeTa
pasHbIX (POHAOBLIX GUPXK, HA KOTOPbIX TOPrytoTcs AKUMM M LEHHble Gymarn B HaType.
JNMobble peHexHble CpeacTBa, BbiNfayMBaemMble B Crlydae MoraweHuss B HaType,
OLIEHMBAIOTCS B TOT XK€ AeHb, Koraa Npou3BOAMTCS pacyeT Mo LEeHHbIM Gymaram.

(i) YHacTUYHbIN OEeHEXHbIN pacyeT

KoMnaHus vmeeT npaBo Ha cBoe abCOMTHOE YCMOTPEHWE BbINOMHWUTL 3asiBKy Ha
rnoralleHve B HaType Y4acTUYHO 3a [EeHEeXHble CPeAcTBa, Hanpumep, B criyyae, ecrv oHa
cymTaert, Yto obecneveHve, yaepxxusaemoe PoHAOM, HE AOCTYMHO ANS MOCTaBKW, NMGo
€CINN CYUTaET, YTO yaepKMBaemasi Cymma Takoro obecrneveHuns SBnsieTcs HeoCTaTouHOM
ANS NOCTaBKW 3asBUTENIO B CIyYae noralleHns B HaType.

dopma akumn n peectp

AKLMM MOTYT ObITb BbiNyLleHbl B hopMe VIMEHHbIX akuuii. VIMEHHbIe akuun MoryT ObiTb
npeacrtasneHbl nobanbHbIM akUMOHEPHBIM CEPTUGMKATOM.

A,D,MI/IHI/ICTpaTOp BedeT peecTp KomnaHuu 1 HeceT OTBETCTBEHHOCTD 3a BbIMYCK Akuun.

MIMeHHbIe akuumn

AKUMM MOryT ObiTb BbINyLLEHbl B Ka4yeCTBE WUMEHHbIX, U peecTp AKUMOHEPOB CRYXWUT
AOCTaTOYHbIM  MOATBEPXKAEHUEM BrageHus Takumu Akumamu.  VIMeHHble  akuuu
BbinyckaloTca 0e3 akuMoHepHbIX cepTudukatoB. besgokymeHTapHas c¢opma paer
BO3MOXXHOCTb KOMMNaHuu BbINOMHATL YKka3aHWs NO noralleHuto 6e3 N3nuHmnxX 3agepek.
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VIMeHHble akumu, npeacTaBneHHble MnobanbHbIMU akLMOHEPHbIMU cepTUduKkaTamm

Takme [mobanbHble akUMOHEpHble cepTudMKaThl BbiNyckaloTca Ha umsa KomnaHum un
AENOHNPYIOTCA Y AreHTOB Mo KNMpUHry. MIMeHHble akummn, npeacTtaBneHHble nobanbHbIM
aKUMOHEPHBIM cepTudMKaToM, SBNAOTCS CBOOOOHO ObpallaemMbiMi B COOTBETCTBUM C
npaBuiamMmm COOTBETCTBYIOLLLEro AreHTa rno KIMpUHry. AKLUMOHEPSLI, KOTOPbIE HE SABMSIOTCA
y4yacTHMKaMM Takux CUCTEM, MMEKT MpaBo nepegaBatb Takme VIMEHHble akuuu,
npeacraBneHHble [NobanbHbiM  akUMOHEPHbIM cepTudukaToMm, Yepe3 OUHAHCOBOMO
nocpeaHvka, ABMSIOLErocs y4acTHUKOM CUCTEMbI pacyeTa COOTBETCTBYHLLEro AreHta
No KMUPUHTY.

O6Lwme nonoxeHus

[npekTopa COXpaHsitoT 3a COOOM MpaBO MOMHOCTHIO MMM YACTUYHO OTKIMOHUTL NGy
3aaBky. Kpome Toro, [unpektopa coxpaHsitoT 3a cobon npaBo B nobon MoOMeHT, 6Ge3
npeaynpexaeHust, NpekpaTuTb BbiNycK 1 npogaxy Akumi ntodoro ®oHaa KomnaHuu.

AKUMKM He BbinyckatoTcs B nobor nepuod, koraa pacyet CTOMMOCTM YACTbIX akTUBOB B
pacyeTe Ha ogHy AKUMIO cooTBeTCTBYoLWEero doHaa NPUOCTaHOBIIEH COrfacHoO YcTaBy U
NONOXeHMAM, NPegyCMOTPEHHbBIM AaHHLIM AOKYMEHTOM B pa3gene «lpuoctaHoBneHue
pacyeta CTOMMOCTU YNCTbIX aKTUBOBY».

YBeOomrieHne O TakOM MNPUMOCTAHOBMEHUM HaMpaBnsieTcs 3asBuTensM no Akuuam, u
3asBKW, NOJAHHbIE NN pacCMaTpuBaeMble B TEYEHME Takoro NPUOCTaHOBMEHUSA, MOTYT
OblTb OTKIMOHEHbl MNyTEM HanpaBfeHUss MUCbMEHHOro YBEAOMIIEHWS, MOMyYEeHHOro
KomnaHveln OO0 3aBeplleHuMsi TaKoro nNpUOCTaHOBMEHMs. 3asiBkM, KOTOpble He Obinu
OTKMNOHEHbI, ByayT paccMoTpeHbl B nepBbit OnepaunoHHbIA AeHb Mocne 3aBeplueHust
nepvoga NnpuoCTaHOBMEHUS.

Mepbl, npegycMoOTpeHHble 3akoHom  yroroBHowm  toctuumm 2010  roga («O
NpoTMBOAENCTBME NeranuM3auum  [OXOO0B, MOMNYYEHHbIX MPECTYMHbIM  NyTeEM, U
PUHaHCMpPOBaHUA Teppopusmar) (C y4eToM U3MEHEHUIA U AONONHEHWIN, BHOCUMBbIX BPEMS
OT BpEMEHM), KOTOpble HanpaeneHbl Ha MNpefoTBpalleHVe reranv3aumm [OoXO0AdoB,
NOMyYeHHbIX MPEeCcTyMHbIM MyTeM, MOryT npegycMaTpvBaTb MpoBedeHue TLiaTernbHON
NPOBEPKX, CBA3AHHOW C YCTaHOBMEHWEM FNYHOCTU KaXKOOro 3adABUTENs; Hanpumep,
dmsmyeckoe nuUO 00583aHO MNpPenoCTaBUTb OOIMKHbIM 0Dpa3oM 3aBEpPEHHYK KOMWO
CBOEro nacrnopta WAM  YAOCTOBEPEHMSI  JIMYHOCTM BMECTE€ C  [OKYMEHTOM,
noATBepXKOaloLLMM ero agpec, TakMM Kak CHET 3a KOMMYHarbHbIe YCryrM Unm Beinucka ¢
GaHKOBCKOro cyeTa, a Takke ero gaTy poxaeHusi. B cnydae, ecnu 3asBuTtenem saBnseTcs
topyamdeckoe nuuo, HeobxoaMMo NpedoCTaBUTb 3aBEPEHHYI0 KOMMIO CBUAETENbCTBA O
perncrpalmm puanyeckoro nuua (1 nodomMm N3MeHeHns ero Ha3saHus), y4peauTensHoro
JoroBopa u yctaBa (nMbO ero askBMBaneHTa), cBefeHns 00 MMeHax, 3aHUMaeMbIX
OOIDKHOCTSIX, [aTax PpOoXAeHWsl, agpece MpoXMWBaHWMS U OpPUAMYECKOM ajpeca
ONPEKTOPOB KOMMaHUN.

B 3aBMCMMOCTM OT 06CTOATENBLCTB KaXaoro 3asBuTens, TaTensHasa NnpoBepka MOXeT He
TpeboBaTbcs B cnyyae, (&) ecnu 3asiBka NofaHa yepes3 NPU3HAHHOrO NMOCPedHUKa, WUIu
(b) ecnn mMHBECTMLMMN OCYLLECTBASAOTCA NPU3HAHHLIM MOCPEOHUKOM MMM (PUHAHCOBbLIM
yypexaeHneM. [aHHble WUCKNIYEHUS NPUMEHMMbI TOMbKO B TOM Criydae, ecnu
hMHaAHCOBOE yupeXxaeHue Nnvm NocpeaHuK, yka3aHHble Bbille, pacrnoroXeHbl B CTpaHe, B
KOTOpON [EeNCTBYET 3aKoHOAAaTeNbCTBO O MpeAoTBpalleHun neranv3auun LOXOOO0B,
MONYYEHHbIX MPECTYMHbIM MyTEM, 3KBMBANEeHTHOe MOoAOOHOMY 3aKoOHOAATENbCTBY,
npumeHnMmomy B Wpnangun. 3asButenu Moryt obpatutbcs K YNONMHOMOYEHHOMY
y4yacTHUKYy nmbo AaMuHucTpaTopy, 4ToDObl y3HaTb, MPUMEHUMMbI IM K  HUM
BbllleyKa3aHHbl€ NUCKIKYEeHNA.

AOMVHMCTPATOpP COXpaHsAeT 3a cobon npaBo noTpeboBaTb NpenoCTaBneHMst TaKomn
MHopMaLmKn, koTopasi Heobxoauma ONa noaoTBEPXKAEHUS cBedeHu o 3asBuTene. B
cnyyae 3agepXKM WM HEenpenocTaBrneHust  3asiBuTenem  nobon  uHdopmauuu,
HeobGxoaMmMon B LensiXx MNOATBEPXAEeHWUsl, AOMUHUCTpATOpP MMEET MpaBo OTKasaTb B
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8.8

8.9

NPUHATUN 3aABKM U CyMMbl OEHEXHbIX CPeACTB 3a NOAMNUCKY Ha CTpax U PUCK U 3a CHET
3adaBuUTeENA.

Kaxobih 3asBMTENb cornallaeTcs B Popme OTKPbITUS cyeTa He OoMyckaTb HaHeceHus
yobiTkOB KomnaHum w ee npeacrtaButensM W Bo3Mewatb UMM fobble  yObITKK,
BbiTEKalowmne n3 HeobpaboTku noOON 3asBKM Ha AKUUM B CBS3N C HEBLINOMHEHUEM
3asiBMTENEM HEeobxoauMbIX TpeboBaHMIA N0 NOATBEPXKAEHNIO CBEAEeHU COornacHo 3akoHy
O NpefoTBpaLleHnn nerannsaunm AoxXo40B, NoslyYeHHbIX npecTynHbiM nyTem 2012 roga
(C y4eTOM WM3MEHEHW N [OMNOSHEHUIN, BHOCMMLIX BpPeMS OT BpemeHu). Kpome Toro,
KaXkdbld 3asiBUTENb COrnawlaeTcs He AonyckaTb HaHeceHusi yObiITkoB KomnaHum u ee
npeacTaBUTENSM U BO3MeELLLaTb UM JtoOble YObITKN, BbiTEKAKOLLME B CBSA3M C HapyLUEHMEM
nobbIX 3aBepeHuin, rapaHTui, 00s3aTENbLCTB UMW NOATBEPXOEHUN 3asBUTENneM nmbo
HepackpbITUEM 3asgBuTenemM noobIX COOTBETCTBYHOLLNX cBegeHun nnoéo
HenpegocTaBneHnemMm nwbon uHdopMaumm, pasymMHO 3anpoLleHHOW OT Hero, Kpome
Ccny4aeB, Korga Takoe HEBbIMOSIHEHME CBA3aHO C  NOObIMM  MPaBOBLIMU UMK
HOPMAaTMBHBLIMU OrPaHUYEHUSIMW, HaSOXEHHbIMW Ha 3asBuTensl, NMboO B criyyae, ecrnu
Takme YObITKM ObiNM BbI3BaHbl MO HEOPEXHOCTW, YMbILUNEHHOMY HEWUCMOSTHEHWNIO
0065a3aTenbCTB UM 06MaHy Co CTOPOHLI KomnaHmuu nnn ee npeactaBuTenen.

Obs3aTenbHoe noratlueHue

KomnaHusa umeet npaso B 06s13aTeNbHOM nopsake BbIKynUTh Bce Akumn noboro doHaa B
cnyyae, ecnm CTOMMOCTb YMCTbIX aKTMBOB cOOTBeTCTBYyloLero doHaa SIBNSETCH Huxke
MuHumanbHOro pasmepa ¢oHOa (ecnn  TaKoBOM  CyLECTBYET), YKa3aHHOro B
cooTBeTCTBYlOWEM [ONONHEHMM, U B COOTBETCTBUM C ycrnoBusMy [onomnHeHusa no
cooTBeTcTBYOWEMY POHAY.

KomnaHus coxpaHsieT 3a cobol npaBo BbIKYNUTb Jt0Oble AKUMK, KOTOpbIE MPSMO WS
KOCBEHHO npuHagnexaT 3anpelleHHOMY nuuy, Kak ykasaHo B pasgene «O6was
MHdopMauus o 3asiBKax Ha akLUmn».

B cnyyae, ecnn nuua, gasnsawowmecss PeangeHtamu nubo OO6bIMHBIMKM pe3naeHTamm
Wpnanguu, npuobpeTatoT n gepxat Akummn, Komnanus, ecnn 3To Heo6Xo4MMO B LIENAX
B3MMaHusa MPMaHACKOro Hamora, BblkynaeT v aHHYNupyeT AKUMUK, NpuHaanexawue nuuy,
KoTOpoe sBnsieTca uinm cuntaetcss PeangeHtoM mnm OObIUHBIM pe3ngeHTomM MpnaHamu,
BbICTYMaeT OT UMeHu nuua, siensoweroca PesngeHTom mnm OObIMHLIM PE3NOEHTOM
WpnaHguun, npu HacTynneHum obnaraemoro cobbiTMS B LEnsX HanoroobnoxeHus u
BbINfia4ymMBaeT NOCTYNEHMS MO TakKMM akuusim B nonb3y Hanoroeow cnyx6bl Mpnangum.

O0OmeH akuumn

AkumoHepbl (Kpome AKLMOHEPOB, Briageowmx AKLMSMN Yepes BTOPUYHBIA PbIHOK) MMEOT
npaBo nogaTtb 3asBKy Ha obmeH B nobon OnepaunoHHbIN OeHb BCEX UIMU HEKOTOPLIX
cBoux Akuui nioboro Knacca B ogHom ®oHae («MepBoHavanbHbIM Knaccy») Ha AKuun
apyroro Knacca B Tom xe doHae, kOTopble npeanaralnTca Ha TOT MOMeHT («HoBbin
KJaccy), Npu ycnosuu, YTO BbIMOSIHEHbI BCe TpeboBaHMA MO nofade 3asiBOK Ha Akuum
HoBoro knacca, nytem HanpaeneHus yBeAOMIEHUs AOMUHUCTPATOpy OT WMEHM
KomnaHum B CpoK BbINOMHEHUST cAernku NMbo OO HEro Ha COOTBETCTBYHOLWMA MoMeHT
OLeHKN. [lnpekTopa He MOryT OCyLLECTBMATbL AaHHOE NPaBOo BO BCEX Cryyasax, Hanpuvep,
B Cryyae, ecrnu 3asiBkn Ha obmeH AKUMIA nogaHbl Yepes onepaunoHHble MaTgopMbl Un
Mo MHbIM CpeacTBaM 3JIEKTPOHHOW CBS3U. AKUMOHepbl, Mogarolme 3asBkM Ha obmeH
Yyepes onepaumoHHble NnaTdopMbl NMMOO MHbIE CPeaCTBa 3MEKTPOHHOW CBS3W, OOJTKHbI
NMOMHUTb, YTO MM HEOOXOAMMO 0OpaTUTLCA K MOCTaBLUUKY OnepauvoHHOW MnaTdopMbl
nnbo cpedcTB 3MEeKTPOHHOW CBSA3W ANs MOSlyYeHUs npoueayp, NPUMEHUMbIX K Takum
cxemMaMm NpoBefeHUs CAENOK.

OOwue nonoxeHus N Npoueaypbl, CBsA3aHHbIE C NoralleHnemM, 0OUHAKOBO NMPUMEHMMbI K
obmeHy. Bce cpenkm no obmeHy cumTaroTca noraweHvem Akuun [lepBoHavanbHOro
Krnacca v nNpUMEHEeHMeM YUCTbIX MOCTYNNeHWn OT nokKynku Akumin HoBoro kracca,
OCHOBaHHbIX Ha TEKYLUMX Ha TOT MOMEHT LleHax Bbinycka M Bblkyna AKUMIA B KaXXOOM
doHAe. YcTaBoOM NpeaycMoTpeHa koMmccus 3a obmMeH B paamepe 4o 4% ot obuwen LieHbl

58

ELK/ 668191/8236883v2937



Bblkyna Akuui NepBoHayanbHOro Kracca, norawaemon ang s3nmanusa, n iupekropa, Ha
CBOE €MHONIMYHOE YCMOTPEHMNE, COXPAHSAIOT 3a COOON NpaBo HanaraTb Takyld KOMUCCUIO
B Npegenax gaHHOro pasmepa, Kak ykaszaHo B [lononHeHun no kaxgomy doHay. Kpome
TOro, B cnydae, ecnu obMeH AKUMI He paspelueH Mexay Knaccamum onpegeneHHoro
d®oHpa, mHdopmaumsi 06 3TOM YykasbiBaeTcss B [JOMNOSMHEHMM MO COOTBETCTBYHOLLEMY
doHay. [Jonn akumi He BbiMycKakTCA.

KonnyectBo Akumii HoBoro knacca, nognexawiux BbINYCKy, paccyuTbiBaeTcs Mo
cnegywoulen opmyne:

_ [Rx(RPXER)]-F

S =
SP

roe:

R = KonunyecTtBo Akumii NepBoHaYanbHOro Knacca, noanexalinx oomeHy;

S = KonuyecTtBo AkumMi HoBoro knacca, nognexalmx BbInycky;

RP = LeHa Bblkyna B pacyeTe Ha ogHy Akuumto [lepBoHayanbHOro knacca Ha
MomeHT oueHKM Ha cooTBeTCTBYOWMI OnepaumOHHbIN OEHb;

ER = B cnydae obmeHa Akumii B Ton xe basoBow Bantote, paBeH 1. B mobbix
WHbIX  Criyyasx, paBeH  KO3((PUUUEHTY  KOHBepTauuu BanoThI,
onpeaeneHHomy [Oupektopamu Ha MoMeHT oueHku nnbo A0 Hero Ha
COOTBETCTBYIOLLMI OnepaumnoHHbIn [JEHb, KOTOpbI cocTaBnseT
OENCTBYIOWMNA OOMEHHBIN  KypC, NPUMEHMMBIN K Mepefade akTuBOB,
cBs3aHHbIX C [lepBoHavanbHbIM M HOBbIM Kraccamu AKUMKA C y4eTOM
KOPPEKTMPOBKN TaKoro Kypca, Heobxoaumowm Ansi OTPaKeHUst hakTU4ecKmnx
3aTpaT Ha OCyLLEeCTBIeHME Takon nepegayu;

SP = LueHa Bbinycka B pacyeTe Ha ogHy Akumio Hosoro knacca Ha MomeHT
OLeHKN Ha cooTBeTCTBYOWMA OnepaunoHHbIi AeHb; 1

F = Kommccnss 3a oOMeH, ecnu TakoBas BbinnadmBaetcsl KomnaHun, nmbo

KoTopasi MoXeT ObITb yka3aHa KomnaHuen npyn obmeHe Akumii.

B cnyyae obmeHa Axkuumi Akuum HoBoro knacca pacnpegensitoTcsi M BblMycKarTcs
npuMeHnTensHo k Akuusim MNepBoHavaneHOro knacca B nponopumu S k R.

AKLMM HE MOryT BbITb 0O6MeHsHbI Ha Akuun B apyrom ®oHae. Kpome Toro, o6MeH AkLMn
mexay Knaccamu Akumi ogHoro m Toro xe doHpa, He gonyckaeTca B nwobor nepuos,
korga pacdet CTOMMOCTM YMCThbIX aKTUBOB cooTBeTCcTBYyloWero ®oHaga NnpnocTaHoBIEH B
nopsigke, ykasaHHoMm B pasgene «lpuoctaHoBneHue pacyeta CTOMMOCTU YMCTbIX
aKTUBOB» BbllWe. 3asBuTENKU, NogasBLUMe 3asdBKM Ha OOMeH AKUMIA, yBEOOMMSKTCA O
TakonW OTCPOYKE, W, €CNN 3asiBKM He OTKIOHEHbl, OHW MNOANEXaT PacCMOTPEHUIO Ha
cneayowmin OnepaunoHHbIA AeHb NOCIEe 3aBepLUEHNS TaKoro NPUOCTAHOBIEHUS.

B cnyyae nogaum 3asiBkM Ha 06MeH AKUMIA B KayecTBe MepBOHaYanbHOW MHBECTULMM B
®oHA AKUMOHEP OOMMKEH YOOCTOBEPUTLCHA B TOM, YTO CTOMMOCTb OOMeHMBaeMbIX AKLNIA
paBHa MwuHMManeHOM CcymMme MOAMWCKM MO COoOoTBeTCTByOWeMy HoBomy knaccy,
yKa3aHHON B COOTBETCTBYyHOLEM [lononHeHuu, nnbo npesbilaeT ee. B cnyyae obmeHa
AKUMIA TOMBKO B YaCTUYHOM 0O6beMe, CTOMMOCTb OCTarbHbIX akUMi Takke OOMKHA ObITb,
no KpawmHen mepe, paBHOM MwuHuManbHOMy pasmepy ydactma no [lepBoHavanbHOMY
Knaccy.

Cpoenku no o6meHy BanoTbl MOTYT 3a4epXunBaTh Ntobble caenkn ¢ AKLMSIMU, MOCKOIbKY
AOMUHMCTPATOP UMeeT MpaBo Ha CBOe YCMOTPEHVE 3adepXuBaTb NpoBedeHune CAenok
no obMeHy BantoTbl 0 TeX Mop, Nnoka He GyayT nony4YeHbl cBO6OAHbIE cCpeacTBa.
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9 BTopuYHbIN PbIHOK

KomMmnaHua HamepeHa no kaxgomy n3 ee ®oHAOB, 3a CHET ouUManbHOMO pasMeLLeHns CBOMX
aKUMn Ha OgHOM Unun Heckonbknx CooTBeTCTBYOWMNX (DOHOO0BLIX BUpXKax, BbICTyNnaTb B KA4eCcTBe
oupxesoro ¢oHaa («ETF»). B atom cnydae npouenypa nuctuHra o6sa3biBaeT OOHOMO wnn
HECKOJbKNX y4acTHUKOB COOTBETCTBYOLLEN (POHOOBOW OMPXKKM BbICTYNaTb B KayeCTBE MapKeT-
MENKepoB, MNpeanaralmx LeHbl, NO KOTOPbIM AKLMM MOFYT MOKynaTbCs WM npodaBaTbCs
MHBecTopamun. PasHuua mexagy TakMMW LeHaMu MOKYMKW W MpPOoAaxu OTCNexuBaeTca W
perynupyeTcsa COOTBETCTBYHOLLMM OpraHom ¢pOHZ0BO GMpXKH.

Ecnn B gononHeHmMn no cooTBeTCcTBYOWEMY POHOY HE OrOBOPEHO WMHOE, npegnoriaraeTcs, 4YTo
nogaeTcs 3asiBka Ha odmumanbHylo peructpaumio Akuuin kaxgoro doHga Ha ogHom wnn
Heckonbknx CooTteeTcTBYOWMX (oHAOBLIX Oupxax. B cnyyae, ecnn [upektopa pelatoT
cos3gatb AononHutenbHble PoHabl NMMBo Knacckl, OHW MMEOT NpaBo Ha CBOE YCMOTPEHME NoaaTh
3aABKy Ha odmumanbHyo perucrtpaumio Akumi Takux doHgos Ha CoOTBETCTBYHOLMX DOHOOBbLIX
bupxax. Bce To Bpemsi, noka Akuun noboro doHaa KoTUpyoTes Ha nobon CooTBETCTBYHOLLEN
doHgoBon bupxe, PoH 0bsi3aH cobntogate TpedoBaHMs CooTBETCTBYOLLEN POHOOBOW OMpPXM
NPUMEHUTENBHO K Taknm AkumsiM. MoapobHasa nHdopmaumns o nobbiXx MECTHbIX TPEOOBaHUAX MO
npasunam nogaepXaHust KOTUPOBOK, BKMOYas NPUMEHUMbIE MakCMMarnbHble pasHuLbl MO fbbIM
CootBetctBytomm  oHOOBLIM Oupxam, npuBedeHa Ha Cante. B uensax cobnogeHus
HaUMOHamNbHbIX 3aKOHOB W MNpaBuil B OTHOLUEHUW MpPeanoXeHus wu/vnn oduumansHOn
pernctpaumm Akumin 3a npegenamun VipnaHgmu K gaHHOMY OOKYMEHTY MOFYT npunaratbCs OauH
WM HECKONbKO AOKYMEHTOB C MHopMaumnen, NPUMEHUMON K IOPUCOMKUUAM, B KOTOPbIX AKLUK
npegnaratoTcs Ang nNoAnMCKM.

KoMnaHus He B3MMaeT HUKaKUX TpaHCHEPTHbIX KOMUCCUIA 3a MOKYMKy AKUMA Ha BTOPUYHOM
pbiHKEe. 3asBKM Ha nokynky Akuuin yepe3 CooTBeTCTBYHOLIME (DOHOOBbIE OGUPXM MOryT ObiTb
pa3mMeLLeHbl Yepes hupMy-ydacTHuKa Grpxmn unm poHgoBoro 6pokepa. Takue 3asiBKU Ha MOKYTMKY
AKUMIN MOTYT HECTU 3aTpaThbl, KOTOPble He NOAKOHTPONbHbLI KoMmnaHuw.

YTBepxaeHme mnobblX MUCTUHIOBBIX  MOAPOOHOCTEN  COrMACHO  KPUTEPUSM  KOTUPOBKM
CooTBeTcTBYlOLLEN (DOHAOBOW OMPXUN HE O3HAYAET 3aBEPEHMS UMW rapaHTUM CO CTOPOHLI TaKown
CooTBeTcTBYlOLLEN (POHOOBON OMPXKM B OTHOLUEHWM KOMMETEHTHOCTU MOCTaBLUMKOB YCHyr,
OOCTOBEPHOCTM  MHGOpMaUMK, codepxalenca B  NUCTUHIOBbIX  NOAPOGHOCTAX, Nmbo
NPUroAHOCTN AKUMIA 411 UHBECTUPOBAHUS UITK JNIOObIX MHBIX Lernen.

OnpegeneHHble YNOMHOMOYEHHbIE YH4aCTHUKKN, KOTOpble 0GQOPMASAOT NOANMCKY Ha AKUMK, NMET
npaBo BbICTYNaTb B KAa4YeCTBE MAapPKET-MEWKEPOB; MNpoyYne YMNONHOMOYEHHbIE YYaCTHUKM
0hOpMNAT MOANUCKY Ha AKUMW, YTO daeT UM BO3MOXHOCTb npeanaratb nokynaTb AKUUKU Y
CBOWX KNMeHTOB Nnubo npogaBaTe AKUMM CBOUM KIIMEHTaM B MPOLECCEe OCYLLECTBINEHUS CBOEWN
Opokepckon/ ounepckon AeaTensHoOCTU. VIHBECTOpbI Takke MMEIKT NMpaBo MorallaTh akuumn Yepes
YNONHOMOYEHHOr0 y4acTHMKA B OHW, KOraa TakoM YMOMHOMOYEHHbIA YyyYacTHMKa OTKPbLIT A5s
nposefeHnss CAernokK, Npu yCnoBuK, YTO Takoe fnoralleHue OCYLLEeCTBISeTCH B COOTBETCTBUM C
TpeboBaHMAMKU MO MOralleHnto, YKkasaHHbIMU B pasgene «3asiBKM Ha BbIKyn», U C OMNnNaTton
MakcumansHon Komuccum 3a noraweHve B pa3mepe 3% (T.e. MakcMmanbHas cymma,
BbluMTaemMas U3 NocTynieHMn MHBEeCTopa OT MOoralleHus, He MOXeT npeBbiwaTb 3% oT YucTton
ctommocTn Akuuin). Yepes Takoro YNomHOMOYEHHOTO y4acTHMKa, COCOBHOro noanmncbiBaTheCs Ha
Akumm nmnbo uMx norawartb, CO BPEMEHEM Ha OAHOM WNN Heckonbkux COOTBETCTBYHOLLMX
GoHAO0BLIX BMpPXKax MOXET Pas3BUTLCA NMKBUAHbBIA U 3O EKTUBHDBIN BTOPUYHBIA PbIHOK N0 Mepe
TOro, Kak OHM YyOOBMETBOPSIOT Ha BTOPUYHOM pbIHKE Ccrpoc Ha Takue Akumni. B xope
(PYHKLUMOHMPOBAHUS TaKoro BTOPWYHOTO pbiHKA Nuua, He sBnslowmecs YNOMHOMOYEHHbIMU
y4yacTHMKamMu, MOryT nokynaTb AKUMM Yy JApYyrMx WHBECTOPOB, MapKeT-menkepoB, 6Gpokepos/
ANNepoB BTOPUYHOIO pblHKA MM MHbBIX YNOMHOMOYEHHbIX Y4acTHUKOB nNnbo npoaasaTbh AKUMU
Takum e nuiuam no LeHam, KOTopble Mocne KOHBepTauun BantoTbl, NPUOMMKEHHO NPUPaBHEHDI
CTOMMOCTM YNCTBIX aKTUBOB AKLMIA. IHBECTOpam crneadyeT NoHUMaTh, YTO B AHU, KpoMe Paboumx
AHen unu OnepaunoHHbIX AHer doHAa, Korda OAUH UMW HECKOSbKO PhIHKOB TOPrytoT AKUMAMMU,
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HO 0a3oBble PbIHKK, Ha KOTOPbIX Topryetca basoBbii MHAekc unu basoBbii akTUB, 3aKpPbIThbI,
pasHuua mMexay LeHamy nokynatens v npofdaBua MOXET YBeNMYUTbCS, M YTO pasHuua Mexay
PbIHOYHOW CTOMMOCTbIO AKUMM W nocnegHen paccynTtaHHoOM YMCTOM CTOMMOCTBLIO aKTMBOB B
pacyeTe Ha oaHYy AKUUIO MOXET, NOoCcre KOHBepTaumMm BantoTbl, yBENUUUTLCSA. MIHBECTOpam Takke
cnegyet NoHUMaTb, YTO B TakMe AHM CTOMMOCTb BasoBoro mHaekca wnu basoBoro aktnBa He
00s13aTeNbHO paccynTbiBaeTCs U NpPeaocTaBnseTCca MHBECTOopaM Ans YNpOLWEeHUs npolecca
NPUHATUS MHBECTULIMOHHbBIX PELLEHUA UMK, NMOCKONbKY B TaKMe AHM CTOMMOCTb LiEHHbIX Bymar no
BasoBomy uHaekcy nnn basoBoMy akTMBY Ha 0a30BbLIX pblHKAxX He AOCTyrnHa. TemM He MeHee,
oAHa unu Heckonbko COOTBETCTBYHOLMX POHOOBLIX OMPX MOryT NpedocTaBuUTb pacyeT Takoro
basoBoro mHaekca mnu bas3oBOro akTmBa Ha OCHOBE COBepLUaeMbIX CAENOK Kynmn-npogaxu
LieHHbIX Bymar (ecnu TakoBble CYLLECTBYIOT) MO TakoMy BasoBoMy nHaekcy unv basoBomy akTuBy
Ha pblHKax, kpomMe ©0a30BbiX pblHKOB. PacdeTbl no caenkam Kynnu-npogaxu AKUMA Ha
CooTBeTcTBYOWMX (POHOOBLIX OUpXKaX OCYLWIECTBNAKOTCA C WCMONb30BaHWEM OAHOW W
HECKONbKNX [1pM3HaHHbIX PaCYETHO-KITMPUHIOBLIX CUCTEM B COOTBETCTBUM C MPUMEHMMbIMU
npoueaypamn, AOCTYMHbIMM Ha CoOTBETCTBYOWMX (OHAOBLIX Oupxax. [dononHuTenbHas
nHdopmauma o CooTBeTcTByOWMX OHAOBLIX Oupxax no kaxgomy PoHOy ykasaHa B
cooTBeTcTBYOLWEM [IoNONHEHNN.

BHyTpucyTouyHasa ctoumoctb noptdens («<iNAV»)

MHBECTULMOHHBLIN MeHeXep MMeeT NpaBoO Ha CBOE YCMOTPEHWe nNpefocTaBuTb UMM HasHauuTb
WHbIX MWL Anst NpefocTaBreHns OT ero MMeHU Kaxabii Paboumin geHb BHYTPUCYTOYHYHO
ctoumocTtb noptdena («iNAV») no ogHomy wunm Heckonbkum PoHgam. B cnyyae, ecnum
MHBECTULIMOHHBIN MeHepkep NpeaoCcTaBnseT Takyt WHpopmauuio B nwobon Pabounii aeHb,
iINAV mMoxeT ObITb paccyMTaHa Ha ocHoBe MHGOPMaLUKN, AOCTYMHON B TeYEHWE OonepaumoHHOro
AHS Mnn Mobow YacTu onepaumMoHHOro OHs, U OBbIY4HO OCHOBBIBAETCH Ha TEKyLLUeNn CTOMMOCTU
akTnsos/puckoB dPoHaa, AencTeyowen B Takonm Pabouun peHb, BMecte ¢ nobon cymmon
OEeHEeXHbIX cpeacts PoHOa MO COCTOSAHWMIO Ha npeablaywmn Pabounii aeHb. NHBECTULIMOHHBIN
mMeHemkep npepoctaBnseT iNAV, ecnm Toro TpebyeT nobas CooTeBeTcTBYHOWAs (oHAOBas
Bupxa.

iINAV He cneayeT yunTbiBaTb MO0 UCNONB30BaTh B KAYECTBE CTOMMOCTM AKLMM NMBO LieHbI, MO
KOTOPOW OCYLLECTBSIETCA NoAnNmncka Ha AKUMMK, UX NoralleHne, Nnokynka nMbo npogaxa Ha nobon
CooTtBeTcTBYlOLEN hoHOOBOM Oupke. B yacTHocTu, niobas iNAV, npegocTtaBneHHas no ftobomy
doHay, roe KoMnoHeHTbl baszoBoro vHaekca nnu Ba3oBoOro akTMBa He y4acTBYHOT B aKTUBHOW
TOproBrie B TevyeHne nepuopa nybnukauum takon iNAV, He MOXeT oTpaxaTb OeNCTBUTENbHON
CTOMMOCTM AKUMMK, MOXET BBOAUTbL B 3abnyXgeHue N He OOoIKHa yunTbiBaTbes. HecnocobHoCTb
MHBecTMUMOHHOIO MeHemkepa nMbO ero npeacraBuTenst npegoctaenate iINAV B pexunve
peanbHoro BpeMeHn nnbo Ha nboin nepuod BpEMEHM HE NPUBOAUT K MpeKpalleHuto cOenok
Kynnu-npogaxu Akunn Ha CooTBeTCTBYHOLIEN (POHOOBON BUpKe, Kak onpenerneHo npasuniaMu
CooTBeTcTBYIOLLEN (POHOOBOW BUPXKM ONA Takmx criydaeB. HBECTOPbI OOIMKHbI MOHMMATb, YTO
pacdeT 1 nybnukaums nodbix INAV MOXET oTpaxaTb BPEMEHHbIE 3aA€PXKKN B MOSTyYEHUM LIEH Ha
COOTBETCTBYIOLUME COCTaBHble LIEHHble Oymaryn Nno CpPaBHEHUIO C WHBIMKA pPacCYMTaHHbLIMU
CTOMMOCTSIMW, OCHOBaHHbIMW Ha TEX e COCTaBHbIX LEHHbIX Oymarax, BKr4dasi, Hanpumep,
bazoBbil MHAekc nnn basoBbin akTuB, NM60 INAV MHBIX BMPXKEBBIX (OHOOB, OCHOBAHHLIE HA TOM
xe basoBom uHgekce nnu basoBom akTtmee. VHBeCTOpbl, 3aMHTEpecoBaHHbIE B 0GOOPMIIEHNMN
noanuckn Ha Akumm nNmbo mx noraweHnn Ha CooTBeTCTBYOLWEN POHOOBOW OUpXe, HE AOMKHbI
nonaraTbCa WUCKNUMTENBHO Ha INAV, npenoctaBnseMon Npu MNPUHATAM  MHBECTULMOHHbIX
peLeHnin, HO TaKke AOSKHbl YYMTbiBaTb NPOYY0 MHOpMaUUIoO O pbiHKE U COOTBETCTBYHOLLNE
3KOHOMUYECKME W WHble hakTopbl (BKMOYas, ecnv npumeHumo, mHdopmaumio o basosom
nHOekce unu ba3oBOM akTMBE, COOTBETCTBYIOLLMX COCTaBHbLIX MHBECTULMSX U (PUHAHCOBBIX
WHCTPYMEHTax, OCHOBaHHbIX Ha ba3oBom wuHAekce wunu bBa3oBOM akTMBe, CBSI3@HHY C
onpegeneHHbiM doHgom). Komnanusa, Odupektopa, MHBecTMUMOHHBLIN MeHemkep, KactoamaH,
AOMuHMcTpaTopa, nobor YNOMHOMOYEHHBIN YYaCTHUK M MHbIE MOCTABLUUKM YCIYr HE HEecyT
OTBETCTBEHHOCTb nepep NtobbiM NUUOM, KOTOpoe nonaraetca Ha INAV.
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10 Komuccum mn pacxoabl

10.1

Komuccum n pacxoabl, CBA3aHHbIE C yrnpaBlieHUEM

OncTpubbioTop MOXET onnauuBaTb KOMMCCUM W pacxodbl kaxgoro doHpa, KoTopble
yKkasaHbl B [JONOSHEHUM MO KagomMy cooTBeTcTByoweMy PoHOy B KayecTBe eAuHOM
TBepaon komuccum («TER»). Komuccnn n pacxogpl, onnaynBaemble n3 cymmbl TER,
MOrYT BKIHOYaTb KOMUCCUM 1 pacxoabl KactognaHa, AoMuHucTpartopa, VIHBeCTULMOHHOTO
MeHemkepa, AncTpmbbioTopa 1 Noboro MECTHOrO areHTa (Kaxabli N3 3TUX NOCTaBLLMKOB
YyCNyr MmeeT MpaBo OTKasaTbCs OT KOMWUCCUK, Nony4yaemon M 3a noboro nHeecTopa, B
MOMHOM UMK YaCTUYHOM obbeme), a Takke AOMUHUCTPATMBHbIE PacXOdbl, NOHECEHHbIe
doHOOoM, Kak ykaszaHo B nyHkTax (a)-(c) Hwke. MakcumanbHas cymma TER, nognexailas
onnaTte kaxabiM ®oHAOM, ykazaHa B [lononHeHnn No cooTBeTCcTBYoLeMy PoHAY.

€) Komuccusa 3a pacnpegeneHve

lopoBas Komuccua 3a pacnpegeneHve cocTaBnsieT AOM YMCTbIX aKTUMBOB KaXdoro
doHga nmnbo Knacca Akumin. Komwuccuu, nognexaiwume Bbinnate [OuctpubbioTopy U
MHBeCcTUMOHHOMY MeHeaXepy, BbinnadmsaioTcs u3 cymmbl TER. Komuccua 3a
pacnpegeneHve paccuutbiBaeTcs kaxabld  OnepaumoHHbIM  AeHb, HaducnsieTcs
eXXeHEBHO 1 MOANEXMUT onfaTte exemMecsa4yHO Ha KOHeL, COOTBETCTBYIOLLLEro nepmoaa.

(b) Komuccusa 3a kactoguanbHble yecryru

KactogmaH vmeeT npaBo nony4aTb OT kaxgoro ®oHAa KOMWUCCUMIO 3a KacToauarnbHble
ycnyrn. [JaHHas komuceus BoinnavmeaeTca Ouctpubbiotopom m3 cymmbl TER B monbay
KactognaHa oT MMeHu u no nopyyeruto doHaoB. Ouctpubbtotop n3 cymmbl TER Takke
Bo3mewlaet KactogmaHy u3 aktmpoB OOHAOB pasyMHble KapMaHHble pacxofbl,
noHeceHHble KactogmaHom, komuccum (KOTOpble He MOryT MpeBbiwatbh OObIYHbIX
KOMMEPYECKMX CTaBOK) U pasyMHble KapMaHHble pacxoibl nwboro cybkactoamaHa,
HasHauyeHHoro KactogmaHoMm, M onnayvMsaeT onepauuoHHble cbopbl corracHo pasgeny
10.1 (c)(v). Komnccmm mn pacxogbl KactogmaHa HauumcnswoTcs Kaxabini OnepaumoHHbIN
OEeHb 1 NoAnexaT onnaTe eXXeMeCa4YHO Ha KOHeL, COOTBETCTBYIOLLEro nepuoaa.

(c) AOMUHUCTPATUBHbIE pacxoabl

(i) KomwmccumoHHoe BO3HarpaxgeHwve, Bbinnaynsaemoe [upekTopam n
AOoMuHucTpaTopy

AdnpekTopa umetoT NpaBo Ha NofnyyYeHue rogoBoOro KOMMCCUOHHOIO BO3HArpaXKaeHus,
KOTOpPOE COOTBETCTBYET PbIHOYHbIM Tapudam u oroBopeHo mexgy KomnaHuen wm
Yupeautenem, nubo TakoW MHOM CyMMbl, KOTopass MOXeT ObiTb YyTBepXaeHa
pelieHnem AKUMOHEpOB Ha obuwem cobpaHun, M MOryT nofy4yaTb BO3MELLEHUue
pacxodoB Ha Npoe3n, NPOXMBaHNE U NHbIE KAPMaHHbIE pacxodbl, AOMKHbIM 06pa3om
NMOHECEHHbIE MM B CBSI3U C MX yyacTneM B cobpaHusx OQupekTopoB. AOMUHUCTpaTOp
MMeeT npaBO Ha MOMNy4YeHne KOMWUCCUOHHOMO BO3HarpaxaeHus (BkNYas ero
OOMKHbIM 00pa3oM noaTBEPXKAEHHbIE 3aTpaTbl M KapMaHHbIE pacxofdbl), KOTopble
06blMHO MpuumuTaloTca cormacHo [oroBopy Ha aaMuHucTpupoBaHue. CormacHo
HoroBopy Ha agmuHucTpupoBaHme KomnaHusa BbinnadmBaeT AgMUHUCTpaTOpPy
KOMWCCMOHHOE BO3HarpaxgeHue 3a okasaHue ycnyr B kayectse AgMuHucTpaTopa, u
Takoe KOMUCCUOHHOE BO3HarpaxkaeHue BbinnaynsaeTcs n3 COOTBETCTBYHOLLEN CyMMbI
TER.

(ii) WckniountenbHble pacxoabl

KomnaHus onnadvBaeT WcknounTenbHble pacxoabl, BKIlOYad, bes orpaHmn4yeHud,
pacxoabl, CBA3aHHbIE C Cyﬂ,e6HbIMVI naaepxkamm, nodble Hanoru, NOLWHbLI U C60pbl,
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Hanaraemble Ha KomnaHuio unu ee akTuBbl, KOTOpble B MHOM Cry4ae He Obinn Obl
OTHECEHbl K 0Bbl4HbIM pacxogam. VcknioumTenbHble pacxodbl pacnpeaenstoTcs no
kaxxgomy Knaccy AKLMIN COrnacHoO MX COOTBETCTBYIOLLUM aKTUBaM.

(iif) 3aTpaTbl Ha co3gaHne

3atpatbl Ha co3gaHue Komnanmm u ®oHOOB (BKMKYAsi KOMUCCUM B CBA3WN
yupexgeHnem n permctpaumenn KomnaHmm, CTOMMOCTb OpuanYecknx ycnyr, coopbl
3a OCYLLECTBIEHNE pacnopsanTenbHbIX YHKLUA N CTOMMOCTb YCIYT KOHCYNIbTAHTOB,
CTOMMOCTb odoumumanbHon permctpaumm ®oHgoB Ha CooTBETCTBYHOLLMX (POHOOBbLIX
Oupxax n peructpaumm ®oHOOB Ha MpoAdaKy B MHbIX HOPUCAUKUMSX), MOTYT ObiTb
onnadeHbol KomnaHuen. 3atpatbl Ha co3gaHve nocrniegyowmx GoHO0B TakkKe MOryT
ObITb onnayveHbl KomnaHuen, ecnn [lononHeHNeEM Mo cooTBETCTBYyHOLWEMY PoHAOY He
npegycMoTPEHO NHOE.

(iv) PasHble pacxogpl

PasHble pacxogbl BkntoyatoT, 6e3 orpaHnyeHmns, TekyLme 3aTpaTbl Ha opraHM3aumio n
perncTpauuio; NUUeH3MoHHbIe cOOopbl, BbiNnayvBaeMble BriagenblaMm NUUEH3NU Ha
WHOEKC; pacxofbl Ha onnaty CTOMMOCTM HOPUOMYECKUX W ayauTOPCKUX YCNyr,
pacxofbl, cBsidaHHble ¢ pacveTom nobbix INAV, repboBbie cOoOpbl, BCE Hanorm u
HOC, ctoMmocTb yCcnyr cekpeTapsi KomnaHum, niobble 3aTpaTtbl, MOHECEHHLIE B CBA3M
C nposefeHneM cobpaHuin AKLMOHEPOB; MapKeTUHIoBble 3aTpaTtbl, KOMUCCUW MO
WHBECTMLMOHHBbIM cAernkaM; 3aTpaTbl, NMOHECEHHble MPW pacnpegerneHMn [OXO40B
AkuuoHepoB; niobble KOMUCCUMM UMW pacxodbl NOOOro areHTa no KpeauToBaHWio
LEHHbIMM ByMaramy B OTHOLLEHUUN AeaTenbHOCTU PoHaa No KpeauToBaHUIO LIEHHBIMK
GymMaramy; KoMMcCCUM 1 pacxodbl NMOOro NNaTeXHOro areHTa, areHTa no KIMpUHrY,
areHTa no pacyetam nmMbo npeacTaBUTENs, Ha3HAYEHHOrO B COOTBETCTBUM C
TpeboBaHMSAMU OPYron IOPUCAMKLMM, KOMUCCUM U pacxodbl NGOro KOHCYnbTaHTa,
HasHa4yeHHOro Ans okasaHus ycnyr KomnaHuw, nwobble cymmbl, nognexaiive
BbIMfaTe COrfacHO MOMOXEHNAM O BO3MELLEHUM YObITKOB, MpPedyCMOTPEHHbIM
YctaBom unu niobbiM cornawieHvem ¢ niobbiM HasHavyeHHbIM nuuoMm Komnanwu;
3aTpaTbl Ha MOMydeHWe W BedeHWe npepraraembix OUPXKEBLIX KOTUPOBOK; BCe
pasyMHble KapmaHHble pacxofbl CoBeTa AMPEKTOPOB; KOMWUCCUM 3@ WHOCTPAHHYIO
perucTpaumio M KOMUCCUW, CBSA3aHHble C BEOEHVMEeM TakuxX PerMcTpaLuoHHbIX
OOKYMEHTOB, BKMOYas 3aTpaTbl HA NEpPeBO U MECTHble CyAeOHble U3AEPXKKM, UHbIE
BbiNfaTbl B MOMNb3y HAA30pHbIX OpraHM3auMin B pasHbiX HOPUCAMKUMSAX WU
KOMWUCCMOHHOE BO3HarpaXKgeHue MeCTHbIX NpeacTaBuTene’l B MHOCTPaHHbIX
IOPUCAMKUMAX; 3aTpaTbl Ha CTpaxoBaHWe, MNPOLEHTbI; 3aTpaTbl Ha uW3daHue wu
pacnpocTpaHeHue Hactosiwero lNMpocnekta nubo cooTseTcTBYOWEro [ononHeHus,
OTYETOB, CYETOB M NIOBOLIX MOSCHUTENBHbBIX 3aMUCOK, NMobbie HeobxoarMble 3aTpaThbl
Ha nepesof, niobble KoMMcCUM 3a pacnpocTpaHeHue uHdopmauum o CToMmocTu
YMCTbIX aKTUBOB U TAKOW MHOWM MHOpMaLMK, KOTopas AoMmKHa ObiTb onybnnkoBaHa B
pasHbIX opUCanKUMaX, NMbo mHpopmaumm o6 M3MEHEHMSX 3aKkoHoOAaTenbCTBa MU
BCTYMNIIEHMM B CUINY HOBbIX 3aKOHOB (BKIHOYas Modble 3aTpaThl, MOHECEHHbIE B LeNsx
cobntogeHuss Nobbix NPUMMEHUMBIX NpaBun, 0yab TO UMeLNX 0ba3aTenbHyo cuny
UNn HeT), Takke MOryT ObITb onnayeHbl N3 akTusoB KomnaHum.

(v) OnepaumoHHble Komuccum

OnepaumnoHHbIE KOMUCCUM COCTaBNSOT foOble KOMUCCUM M pacxodbl, NOHECEHHbIE
npyu MOKynke W npodaxe LEHHbIX Gymar Wnn WHbIX MHBECTULWIA, yAepXMBaemblx
doHaom, Hanpumep, Hamorv Ha nepegavy, Opokepckue 3aTpatbl U KOMUCCUM,
KOPPECNOoHAEHTCKNEe KOMUCCUM 3a nepedavy LeHHbIX Gymar, MHBECTULIMIN UMK MHbIX
[ONel yyacTms U onepaumoHHble komuccun KactogmaHa, ecrniv B COOTBETCTBYHOLLEM
[lonornHeHnn He ykasaHo UHOe.

HecmoTpsa Ha To, 4TO Npeanonaraetcs, 4to cymma TER, onnaunsaemas ®oHAOM, He npeBbICUT
cymmbl TER, ykasaHHOM B KaXOoM COOTBeTCTByoweM [lononHeHuu, B TeyeHue nepuopa
aedarenbHocTn doHOa Takme CyMMbl MOTyT BpeMsi OT BpeMeHM yBenuymaTtbes. Jlloboe Takoe
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yBeNnuMYeHne noanexnT npeaBapuTenbHOMY COrflacoBaHMO ¢ AKLMOHEpaMn COOTBETCTBYIOLLENO
®doHaa B COOTBETCTBUM C MOMOXEHMAMN YcTaBa.

Bo usbexaHvne comHeHun, noapobHasa nHdopmaums o Komuccum 3a nognmcky, Komuccmum 3a
noraweHve n nobbix MHbIX cOopoB, BkoYasas COop 3a Hepa3BoAHEHME 40K (eCn NPUMEHMMO)
n Kommcenio 3a o6MeH, noanexailyto onnarte npu obmeHe AKUUIA (ecnv TakoBas CYLLECTBYET),
npveefeHa B oTHoLIeHMM Akuni kaxxgoro doHaa B [JononHeHUU No cOOTBETCTBYOLEMY DoHAY.

10.2

Msrkne KOMMCCUOHHbIE

B HacToslee Bpemsi 3aknioyeHne cornawleHuin O MSrkMX KOMWCCUOHHBIX B OTHOLLEHWM
KomnaHun He npeagycmoTpeHo. B cnydvae, ecnu MHBECTULMOHHBLIN MeHemkep nnbo ero
poyepHue komnaHun, AdpdunupoBaHHble Nuua, acCoLMUPOBaHHbIE NWLA, areHTbl Unu
npeacTaBUTENM 3aKnoyaroT cornaleHns 0 MArkUX KOMUCCUOHHBIX, OHU YOOCTOBEPSIOTCS
B TOM, 4TO (i) BpoKep MnM KOHTpareHT MO COrnalleHuio cornawlarTca obecnednTs
UCNONHEHME Takoe cornalleHne Ha Hamnydwmx ycnosusax ana Komnanuw; (i) Beirogbl no
COrnalleHuio COAENCTBYIOT OKa3aHU0 WHBECTMUMOHHBIX YCIYr COOTBETCTBYHOLLEMY
doHay, u (iii) bpokepckne Tapmudbl He NPEBBLICAT 0ObIYHBIX UHCTUTYLIMOHAIBHBLIX TapudoB
3a nonHoe 6pokepckoe obcnyxmBaHue. lMogpobHas uHopmMauma O nbbIX TakMx
cornaweHuax OygeT uanoxeHa B cnegywowem otyete Komnanuu. B cnyvae ecnu
TaKoBbIM SIBMSIETCH HE NPOBEPEHHbIN ayauTopaMmu MONyrogoBoOM OT4eT, nogpobHas
WHpopMaLma Takke GyaeT BKNKOYEHA B COOTBETCTBYIOLLMIA rOOOBOM OTYET.

11 UHdopmaumsa o6 akumusax

111

11.2

[dvnBnaeHgHas nonutuka

[vBraeHaHas nonuTuka, CBsidaHHas C kaxabiM PoHOom, onpepensetcs [dupekTopamu
npu co3aaHmmn cooTBeTcTByolero ®oHaa, n nogpobHas nHdopmaums, ecnv NPUMEHUMO,
npvBefieHa B COOTBETCTBYOLLIEM [ononHeHun.

CornacHo YctaBy [lupektopa MMeloT npaBo obbaBNsATbL AnBMAeHAbl Mo ntobomy Knaccy
AKLMIN B TaKoe BpeMsi, KOrga OHW COYTYT HEOBXOAUMBIM U LienecoobpasHbiM, U3 NpubbInu
cooTBeTcTBylOLEero doHaa, coctasnsatoLen (i) YANCTbIN oXo4 (BECb HAKOMMEHHbIN JOX04,
COCTOSILUNA U3 BCEX HAYMCIMEHHbIX OOXOAOB, BKIIOYasd MNPOLEHTbl M AMBUAEHAbI, 3a
Bbl4ETOM pacxofos), u/vnu (ii) peannsoBaHHbIN N Hepeanun3oBaHHbIA 40X04 Ha NPUPOCT
KanuTana oOT npogaxwu/ OUEHKA WHBECTUUMA 3a BbIMETOM peanu3oBaHHbIX W
HepeanunsoBaHHbIX NOTEPb KanuTana cooTBeTcTBytowero ®oHaa.

KomnaHusa obsizaHa u nmeeT NpaBo yaepXvBaTb CyMMY MPNaHOCKOro Hamora u3 niobbix
OVBMOEHO0B, NoAnexawmx Bbinnate noboMy MHBECTOPY, KOTOPbIA fABMseTca nmbo
npusHaetca PesvgeHTom nnbo OObIuHBIM pesugeHToMm WpnaHgum, nnbo BbICTynaeT oT
€ro UMeHun Unu npusHaeTcs BbICTYNaloLWmMM OT ero UMEHU, U BbINNaTUTb Takylo CyMMY B
none3y Hanorosow cnyx6sl Upnangum.

[vBuaeHabl, NpaBa Ha KOTOpble He ObINM 3asiBneHbl B TeYeHue LecT MecsLieB ¢ aathl
UX BbINMATbI, UCTEKAIOT U NepeaarTcs o6paTHO B COOTBETCTBYOLWMA GoHA. OuBuaeHabl,
noanexaltime BbinnaTe AKLMOHEepaM B AeHEXHOW hopMe, BbiNnadunBaloTCa NeKTPOHHbLIM
NMepeBOAOM 3a cyeT nonydaTens nnatexa B 6-MecsiyHbli CPOK C AaTbl 0GbsBMEHWs
aveuaeHaos dupekTopamu.

logoBon oT4eT 1 hrHaHcoBasi OTYETHOCTb

duHaHcoBbIN rog KomnaHun 3aBepluaetcs 30 ceHTAbps kaxaoro roga. FogoBon oTyeT 1
npoBepeHHas ayautopamym oT4yeTHOoCTb KomnaHum HanpaenaiTcs AKUMOHepam WU
LleHTpanbHOMy ©aHKy B 4-MECSYHbIA CPOK C MOMEHTa 3aBEPLUEHUs KaXkgoro
dMHaHCOBOro roga, Ho He No3gHee 4YeM 3a 21 AeHb OO0 NpoBedeHust obuiero cobpaHus
KoMmnaHmu, Ha KOTOpPOM rOAOBOM OTY4ET W (UHAHCOBAA OTYETHOCTb noanexar
yTBEpPXAEHMO. KomnaHns Takke HanpansieT nonyrogoBOW OTYET M HE MPOBEPEHHYHO
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11.3

114

115

116

ayauMTopamMn OTYETHOCTb AKuUMOHepam U LleHTpanbHOMYy GaHKy B 2-MeCSYHLIN CPOK C
MOMEHTA 3aBepLUEHNSA KaXXaoro NonyrogoBoro NepuMoaa, KoTopbi BoinagaeT Ha dheBparnb
Kaxkgoro roga.

Takne oT4yeTbl U OTYETHOCTb cofepxaT MHpopmaumio 0 CTOMMOCTU YUCTbIX aKTUBOB
kaxgoro doHOa M MHBECTULMIA, BXOOALWMX B €ro cocTaB, MO COCTOSIHUIO Ha KOHeL|
PrHaHCOBOrO roa NMBo Takoro NonyroI0BOro nepuoaa.

MNepepaya akumi

Akunn kaxgoro ®oHga moryT GbiTb MepeaaHbl COrfacHO MUCbMEHHOMY PaCMOPSXXEHMIO,
nognucaHHomy (nMbo, B cnyvae nepefayn lopuaudeckMum NUUoM, NoamnucaHHoMy OT
UMEHW 1 CKPENnneHHOMY neyaTblo) NULOM, NepefatolmmM akuum, Npy ycrnoBum, YTo nuuo,
npuHMMatoLlee akuumu, 3anonHdetr @dopMmy OTKpbITUS CcyeTa B COOTBETCTBUM C
TpeboBaHMAMU AgMUHUCTpaTopa 1 npegocTaBnsaeT AOMUHUCTpATOpY Ntobble Tpebyemble
UM OOKYMeHThl. B cnyvyae cMepTu 0AHOro M3 COBMECTHbIX AKLMOHEPOB YfeH UMW YreHbl
CEMbW yMepLlero SBMASIOTCS €AWMHCTBEHHbIMU Nnuuamu, npusHaBaeMbivMy KomnaHven B
KayecTBe MMEILMX NPaBo UM AOM yyacTus B AKUUAX, 3aperMcTpupoBaHHbIX Ha UMS
Takoro COBMeCTHOro AkumoHepa. AKLMU Takke MOryT ObiTb NepefaHbl B COOTBETCTBUM C
npasunamm nepegadun Akumin B besgokymeHTapHouW dopme, MPUHATBIMW - 4ns
KNMPUHIOBOM CUCTEMbI, B MOpsAKe, NPeayCMOTPEHHOM YCTaBOM.

AkumMn He moryT 6biTb nepepdadbl Jiuy m3 CLUA (kpome kak cornmacHo ycrnosusim 06
ocBoboxaeHnn 3akoHogaTenscTBa CLUA o LeHHbIX Bymarax n ¢ cornacust [IMpekTtopos).
[dvpekTopa MMelT MpaBo OTKa3aTb B perncrpaumv nobon nepedayn B crnyvae, ecnu
nocre nepegadv nuuo, nepegatoLlee akuun, nnbo nNuuo, NPUHMMatoLLee akLumun, aepxanu
Obl AKUMN CTOUMOCTBIO HUXe MMHMMAanbLHOro pasmepa y4yacTus no COOTBETCTBYHOLLEMY
doHAy (ecnm TakoBOK CyLLLECTBYET), YKa3aHHOro B COOTBETCTBYOLLEM [JONONTHEHUN.

Jlnua, ocyulecTBnsOWNE COEMKU Yepes3 KIMPUHIOBYD CUCTEMY, MOTYT ObiTb 06si3aHbI
npenocTaBUTb 3aBEpPEHME O TOM, YTO foboe Nn1uo, NpMHMMAlOLLEE aKLMK, He sIBRsieTcs
3anpeLLeHHbIM NLIOM.

B cnyyae, ecnu nuuo, nepeaarolee akuun, SiBnsieTcs unv npusHaetcsa PesmgeHTom nnbo
OObluHbIM pe3sngeHToM WpnaHaum, nnbo BbICTYyNaeT OT €ro MMEHW unu npusHaeTcs
BbICTYMalOWMM OT ero umeHun, KomnaHus umeeT npaBo MNoOracutb M aHHynMpoBaTb
AOCTaToOuHYI0 4YacTb AKUMA nuvua, nepedarollero akumm, 4to nossonut KomnaHum
onnaTUTb Hanor, nognexawiumi onnaTe B OTHOLIEHUW nepefadyv, B nonb3y Hanorosown
cnyx6bl Upnangum.

lMpenocTtaBnenune nHgpopmauum o ueHax

UHdpopmaums o CTOMMOCTM YMCTbIX aKTUBOB B pacdeTe Ha oaHy Akuuio kaxgoro Knacca
B KaxaoM doHae MoXeT ObITb nonyyeHa y AODMUHUCTpATOpa M eXeQHEBHO pa3smellaeTcs
Ha cante www.FinEXETF.com B Pabouuini geHb nocne cooTBeTcTBytowero MomeHTa
OLIEHKMN.

NHudpopmaums o CTOMMOCTM YMCTbIX aKTUBOB B pacdeTe Ha oaHy Akumio kaxaoro Knacca
npegocraensietcs MpnaHackor oHAoBOM Oupke HEMeONEeHHO Nnocre ee pacyeTa.

Coo0LeHnst akumoHepam

CoobLeHns AKumnoHepam MOryT nepegaBaTtbcs Mo hakcy nMbo MHbIM cpeacTBaM CBA3W,
cornacoBaHHbiM ¢ AgmuHucTtpatopom. Konum niobbix [OKYMEHTOB, HamnpaBeHHbIX
AKUMOHepaM, [OCTYMHbl ANns  o3HakomneHus B oduce CekpeTaps KOMMaHUU WU
MHBecTnumoHHoro meHemxkepa. CoobuieHnst AKUMOHepaM Takke pasMellarTcs Ha
Cavnite. NHBecTop OomkeH peryndpHo npocmatpmsaTe CanT nnbo nonpocutb CBOMX
oHOOoBLIX OpokepoB, hMHAHCOBbLIX areHTOB NGO KOHCYNbTAHTOB AenaTb 3TO OT €ro
WMEHMU C TeM, YTOObI CBOEBPEMEHHO NONy4YaTb Takne CooOLLEHNS.

YupexaeHue 1 akunmoHepHbId kanutan
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http://www.finexetf.com/

KomMnaHusa yypexaeHa u 3apernctpuposaHa B VpnaHoum B KayecTBe WHBECTULMWOHHOWM
KOMMNaHUN C nepeMeHHbIM Kanutanom 29 okTtabpsa 2009 roga 3a permcrpaumoHHbIM
HoMepoMm 476934.

Mo coCTOAAHMIO Ha AaTy HACTOSILLEro AOKYMEHTa:

@

(b)

YCTaBHbIA aKLUMOHEpPHbIN kanutan KomnaHwm cOoCTOUT M3 2 MOAMUCHBIX akuuin
(«MoanncHble akumMn») HommHanom 1 espo kaxagas n 1 000 000 000 000 akuwmi
Oes3 HOMWHana, nepBoHavyanbHoO onpeneneHHbIX B KayecTBe
HeKknaccnuUMpPOBaHHbIX akLMin M OOCTYMHbIX ANd BbiNyCcka B KayecTse AKUNUNA.

BbINYLLEHHbIA aKUMOHEepHbI kanuTan KomnaHuu cocTaBnsieT 2 €Bpo, MU
npeactaBneH 2 MOAMNUCHBbIMU aKUMAMU, BbIMYLLIEHHBIMM B LENSAX YydYpexaeHus
KomMnaHuu no ueHe Bbinycka B pa3mepe 1 eBpo.

3a AKumMsamn He 3aKpenneHbl npasa I'IpeI/IMyLLI,eCTBeHHOIZ MOKYIMKW.

12 Kpatkoe nsnoxeHuve YcrtaBa

YctaB

CornacHo nyHKTY 2 YcTtaBa eOuHCTBEHHOW uenbto KomnaHum sBRsieTcs  KOMNEeKTUBHOE
WHBECTMPOBaHME B obpaljalolmecs LeHHble OymMarm n/vnmM uHble NUKBUAOHbIE (PMHAHCOBLIE
aKTMBbl KanuTana, MpuBMEYEHHbIE Y LUMPOKON OOLLECTBEHHOCTW, COrNacHO MpPUHLMNY
pacnpegerneHust pUckoB B COOTBETCTBUM C [ONOXKEHNSIMM.

YcTaB cogepuT norioXKeHUs 0 HKecrneayoLweM:

@)

(b)

MpaBo [upeKkTopoB Ha pacnpegerneHue akuun. [JupekTopa MmetoT obliee u
GesycrnoBHoe MpaBO OCYLWECTBNSATbL Bce nonHomounss  KomnaHum  no
pacnpenerneHnio COOTBETCTBYIOLLIMX LEHHbIX Oymar, Bkmw4yas uX [OOnu, B
pa3vepe, paBHOM YCTaBHOMY, HO €lle He BbiMyLIEHHOMY aKLMOHEPHOMY
kanutany KomnaHuu.

M3meHeHue npaB. [lpaBa, 3akpenneHHble 3a nobbiM Knaccom, moryT ObiTb
M3MEHEHbI WM aHHYNUMPOBaHbl C MUCbMEHHOrO COornacus BnagenbLeB Tpex-
YeTBEPTOM 4YacTM OT KONMUYecTBa BbIMyLLEHHbIX akuui Takoro Knacca nubo
COrMacHO CaHKUMK MO crneumanibHOMY peLleHnto, MPUHATOMY Ha OTAESNbHOM
obwem cobpaHun BragenbueB akumi Knacca, a Takke MOryT OblTb Takum
06pa3om M3MeHeHbl UM aHHYNUPOBaHbl B nepuof, korga KomnaHus siensietcs
OEVCTBYIOLLEN KOMMaHWen, nmbo HaxoauTcst B MNpouecce NMKBMAALMW UIn
roTOBUTCS K TAKOBOMY, HO TaKOe corfiacle Mnv CaHkuMs He TpeOyloTcst B criyyae
N3MEHEHUS!, AONOMHEHNST UMW aHHYNMPOBAHNA MpaB, 3akpPenneHHbIX 3a NbbIMM
akumsmm noboro Knacca, ecnu, no MHeHUto [UPEKTOPOB, Takoe W3MEHEHUe,
OOMOSTHEHNE WINNU  aHHYNMPOBaHUE CYLLUECTBEHHO He YLemnsieT WHTepechl
COOTBETCTBYHOLUMX AKLMOHEPOB Unun NobbIX 13 HuX. Jlloboe Takoe n3mMeHeHue,
OOMOSIHEHNE UMW  aHHyNupoBaHWe OyaeT ykasaHO B JOMONHEHUM K
cootBeTcTByoweMy [lononHeHwto  (nMMBO  ero  MOBTOPHOMY  U34aHMI0),
BbINYLLEHHOMY MPUMEHMUTENBHO K COOTBETCTBYHOLMM AKLMAM, KOMWS KOTOPOro
OyZoeT HanpaBneHa COOTBETCTBYHOLLUMM AKLMOHEPaM, BKIIOYEHHBIM B PEECTP Ha
AaTy M30aHusa Takoro OOKyMeHTa, W OyoeT MMeTb obsisaTenbHyro cuny Ans
cooTBeTCTBYOWNX AKUMoHepoB. KBopym Ha noboM TakoM OTAeflbHOM 0OLleM
cobpaHunn, kKpoMe cobpaHusi, 0ObSBNEHHOIO 3aKPbITbIM, COCTaBMSEeT ABa nuua,
BNagewwmx He MeHee 4YeM OOHOW-TPeTberW YacTbl BbINYLWEHHbIX AKUMA
onpegeneHHoro Knacca, nnbo npeacraensiowme mx no 4OBEPEHHOCTU, a KBOPYM
cobpaHns, 0ObSBNEHHOINO 3aKpPbITbiM, COCTaBNSieT OAHO IMUO, Bragetollee
AKUMSIMKM onpeaeneHHoro Krnacca, nuuo ero npeacTaBUTerb.
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(© MpaBo ronoca. KomnaHus umeeT npaBO BbiNyckaTb AKUUKW, MMeloLune npaso
ronoca, U AKuMKW, He umelolme npaBo ronoca. AKUMK, He MMeloLMe npaBo
rorioca, He HecyT MnpaB Ha Mory4YeHue yBeOOMSIEHWSI O MPOBEAEHMM OOLUMX
cobpaHun Komnavmm wnnm nwoboro doHpa, Mx noceweHne nmbo ydactms B
roriocoBaHMM Ha Hux. B cnyyae AKUui, MMeloWwmMx MpaBo rosfioca, C y4eToM
nobbIX MpaB WM OrpaHUYEHURn, 3akKpensieHHbIX Ha TOT MOMEHT 3a mobbiM
Knaccom unu Knaccamu AKUUR, MMmerwmx npaso rofnoca, nyTemM NOOHATUS PyK
KaXkabl Brnagenel, KOTopbIA NMPUCYTCTBYET NIMYHO NGO Yepe3 npeacraBuTens,
MMeeT OOWH ronioc, W Briageneyl NOAMUCHbLIX akUMiA, NPUCYTCTBYHOLMIA NNUYHO
nnbo Yepes NpeacTtaBuTeNs, UMEET OAMH roNocC B OTHOLLEHUN BCEX BbIMYLLEHHbIX
NoAMUCHBLIX akUWi; Mpu rofIOCOBaHUM Kaxadbld Bnagenew, MNpUCYTCTBYHOLNIA
nn4yHO nNuBo 4Yepe3 npencrtaBUTENs, MMEET OOMH TOfoC MO Kaxaown Akuun,
MMeloLLen npaBo rofnioca, KOTOPOW OH BRnageeT, U Kaxablin Bragenew noannucHomn
aKkuum, NPUCYTCTBYIOLLMIA NIMYHO NMOO Yepe3 NpeaCcTaBUTENs, UMEET OAMH rofioc
B OTHOLUEHWM MpuHagnexawmx emy noanucHbIX akuui. [pu yyvactum B
rornocoBaHun Bcex Bnagensues Akumn doHaa B cryvae, ecnu B Takom PoHae
cyllecTtByeT Heckonbko KnaccoB Akumin, npaBa ronoca Takux Bnagenbues MoryT
ObITb U3MEHeHbI [InpekTopaMm Ha UX YCMOTPEHUE TakK, Kak pewaT [OQupekTtopa, ¢
TeM, 4ToObl OTPa3uTb HEAABHO PACCUHUTAHHYO LiEHY, MO KOTOPOWN AKLIMM KaXXO0ro
Knacca moryt ObiTb BbIKynneHbl Komnanuwewn. Bragenbubl, MMetowme Oo5o
AKLMKM, MMEIOLLIEV MPaBO rorioca, He MOryT OCYLLIECTBIATL NpaBo ronoca, 0yab To
nyTem NOAHATUSA pyK NnMBO NyTeM ronocoBaHus, B OTHOLLIEHUN Takon Jonu Akunn,
uMetoLLen npaeo rornoca. B cootBeTcTBUM C TpeboBaHuAMU LieHTpanbHoro 6aHka
pelueHne o nognucke Ha nobon Knacc Akuuin, B OTHOLUEHMM KOTOPbLIX MpaBa
rorioca OrpaHUYeHbl, MPUMHMMAETCH WCKMIOYMTENBHO WHBECTOPOM, M Itobon
Bnageney AKUMIA, HE UMEKLWMX NpaBo rofioca, UMeeT NpaBo OOMEHATb CBOM
akuum Ha AKuuK, umetowme npaeo rofnioca, 6e3 onnartbl KaKMX-NMOO KOMWUCCUN
nnun c6opoB 3a Takon 0OMeH.

(d) M3meHeHMe aKumoHepHoro kKanuTtana. KomnaHus wumeeT npaBo BpeMsi OT
BPEMEHM COrfacHO OObIMHOMY PELLEHWNIO YBENNYMBATL aKLMOHEPHBIN KanuTarn Ha
Takytdo CYMMY W/MIM  KONMMYECTBO, KOTOpble MOryT ObiTb NpPeayCMOTPEHbI
peweHnem. KomnaHua Takke MMeeT npaBO COrMacHO OObIMHOMY peLLEeHUIo
006beanHUTL U pas3gennTb BeCb WM NIOOOM CBOWM aKLUMOHEPHbIA Kanutan Ha
AkumMm GonblUero HomMuHana, pasgenntb CBOW WM nobble AKUMM Ha AKLMM
MEHbLUEro HOMMHana unuM CcToMMocTM NGO aHHynMpoBaTb nbble AkuMW,
KOTOpble Ha AaTy NPUHATUS peLleHust He Obinu NpUHATBHI NGO He roToBbI ObIThb
NPUHATLIMA NOObIM NINLOM, CHU3UTb CYMMY CBOEr0 YCTaBHOIO aKLMOHEPHOro
KanuTana, aHHynMpoOBaHHOIO Takum o6pa3om, NMnMbo M3MeHUTb BanTy noboro
Knacca Axkuui.

(e) UHTepecbl aupekTtopoB. CornacHo NonoXeHnsm 3akoHOB O KOMMNAHWUSIX U Npu
YyCNOBUW, YTO XapakTep U cTeneHb NMobor MaTepranbHOW 3aMHTEepPeCcCOBaHHOCTH
pacKpblBalOTCA B NOPsSAKe, yKa3aHHOM HUXKE, HUKakon [MpekTop unu kanguaar B
AVpeKTopa He MOryT ObiTb NULIEHbI NpaBa B CUMy 3aHWMaeMoW OOMMKHOCTU
3aKn4aTh KOHTPaKT ¢ KoMnaHuew, HUKakme Takne KOHTPaKTbl UMM cornalleHus,
3aKMNOYEHHbIe KoMNaHven nmbo OT ee MMEHWU, No KoTopomy nobon [upektop
umeeT nobyl0 3aMHTEPECOBAHHOCTb, HE MOryT ObITb pPacTOPrHyThl, HUKaKWe
[vpekTopa, 3akniouMBlUME Takne KOHTPaKTbl MMbO  MMelolwme  Takytko
3anHTEepeCcoBaHHOCTb, He 00513aHbl OTYUTBIBATLCS nepen KomnaHuen 3a nobble
I'Ipl/l6bIJ'II/I, peann3oBaHHble MO TakKMM KOHTpakTamMm wunn cornaweHnam, no TON
npuyvHe, 4To Takon [UpekTop 3aHUMMaeT TaKyl OOIMKHOCTb NMMbOo Mo npuymHe
(bI/I,EI,yLlVIaprIX 0THOLIJ6HVII7I, BO3HUKLLUNX NO TAKUM KOHTPaKTamM Urnn cornalleHnam.

Xapaktep WHTepeca [upektopa [OomkeH OblTb 3asiBNeH MM Ha cobpaHum
IOnpekTopoB, Ha KOTOPOM BMEpPBbLIE pacCMaTpMBaEeTCs BOMPOC O 3aKMYeHUM
KOHTpaKTa Mnu cornaweHus, nmbo, B criydae, ecnu [OupekTtop Ha gaTy Takoro
cobpaHus He Obin 3anHTEpPecoBaH B NpeafiaraeMoM KOHTPAKTE Uiv cornatleHunu,
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Ha cnegyrowem cobpaHun [OUpekTopoB, NPOBOAUMOM MOCME TOro, Kak y Hero
nosiBUNacb 3avHTEPEeCcOBaHHOCTb; B cry4yae, ecnv [OUpekTop CTaHOBUTCS
3aMHTEepPeCcOoBaHHbIM B KOHTpPaKTE UMM COrnalleHun MNocre ero 3aknioyeHus, Ha
nepBom cobpaHun [OUpekTopoB, NPOBOAMMOM MOCMe TOro, Kak OH CTaHOBWUTCS
3aMHTEPECOBaHHbLIM B HEM.

[MpeKkTop He MMeeT NpaBo rornocoBaTb Ha coGpaHuM [MPEeKTOpOB UMK KOMUTETE,
coszgaHHoM [lvpekTopamu, no rGoMy BOMpocy, B KOTOPOM OH MPSIMO MIK
KOCBEHHO MVMEET MaTepuarnbHylo 3auMHTepecoBaHHOCTb (KpoMe WHTepeca,
BbITEKAIOLLEro M3 ero BrnageHus akuusamu, OONroBbIMM 0GA3aTenbCTBaMU UM
WHbIMU LieHHbIMK Bymaramu B KoMmnaHum unum yepes Hee) nNmbo o6A3aTenbCcTBo,
KOTOpPOE MNPOTUBOPEYUT MIIN MOXET MPOTUBOPEUYNTb WHTepecam KomnaHuu.
[VpeKkTop He Yy4uuTbiBAETCA B KBOPYME, MPUCYTCTBYHOLLEM Ha coGpaHuu, B
OTHOLLEHUW TaKoro peLleHnsl, ronocoBaTh MO KOTOPOMY OH He UMeeT NpaBso.

[IMpeKkTop MMEET NpaBo rofiocoBaTb U GbiTb YYTEHHBIM B KBOPYME B OTHOLUEHWUM
NtoObIX pPeLLeHn KacaroLMXCs CrieayoLmMX BONPOCOB:

0] npegocraeneHne emy noboro obecnevyeHuns, rapaHTun NN Bo3MeLLEeHUs
B OTHOLUEHWM [OEHEXHbIX CPeAcTB, KpeauToBaHHbIX emy KomnaHuen,
nobor ee godepHen KOMMNaHMEN MM acCOLUMPOBAHHLIMU KOMMAHUSAMMU,
nnbo o065a3aTenbCcTB, BO3MOXEHHbLIX HAa Hero no TpeboBaHuMio NGO B
UHTepecax KomnaHun, nbOON ee JOo4YepHeEr  KOMMaHUU  WUnn
acCcoLMMPOBaHHbIX KOMMaHWIA;

(i) npegocTaBneHne TpeTbemy nuuy noboro obecnedeHus, rapaHTumM Unu
BO3MELLEHNsI B OTHOLLIEHUN Jonra unu obsasatensctea KomnaHun, nodomn
ee J0YepHen KOMMaHUW UMM accouMMpOBaHHbIX KOMMaHWI, NO KOTOPbIM
OH CaM MOSHOCTBK WM YacTUYHO NpuHAN obsa3aTtenscTea, Oyab TO
0oTAensLHO NMBO COBMECTHO C ApYrMMW, B OTHOLUEHWW MpenocTaBreHus
rapaHTuu, BO3MeLLeHNs Unu obecneyeHms;

(i) noboe npeanoxeHne o nOObIX cAenkax C  akuusaMu, LOSroBbIMU
oba3aTtenbCTBaMn UM UHbIMU LeHHbIMKM Gymaramm KomnaHum nubo co
CTOpOHbl KomnaHun, ee Oo4yepHel KOMMaHWM MIM acCOLMMPOBAaHHbIX
KOMMaHUIN, B LensX MX Moamnucky, MoKynku unnm obmeHa, B KOTOPOM OH
3auHTepecoBaH NGO MOXET ObITb 3aMHTEPECOBaH KaK YYaCTHUK WX
pa3meLLEeHNs Mo rapaHTUM Unu cybrapaHTum;

(iv) noboe npeanoxeHve, kacatoweecsa 000N MHOW KOMMAHUKU, B KOTOPOM
OH MpsIMO WM KOCBEHHO 3auMHTepecoBaH, Oyab TO B KayecTBe
AOMKHOCTHOrO Nnua, akumoHepa NnMbo B MHOM KadecTBe.

KomnaHusi nytem mpuHSATAS OObIMHOMO PELUEHUS UMEET NpaBO MPUOCTaHOBUTbL
WM YNpocTUTb MONOXEHWUS,, OMUCaHHble Bbllle, B NGO KX 4YacTm nmbo
patTudunumpoBaTh Ntobyto caenky, AoMKHbIM 06pa3oM He CaHKLMOHUPOBAHHYO MO
NpUYMHE HapyLLUEHUS BblLEyKa3aHHbIX MOMOXEHWIA.

) NMpaBo nony4yeHus pAeHexHbix ccya. CornacHo [lonoxeHunsm [dupektopa
MMEIT NpaBO OCYLLECTBAATbL BCE MOMHOMOYMA KOMnaHuM no nonyyYeHuo unm
NPUBIEYEHNIO OEHEXHbLIX CPeACTB, Nepedaye B 3aror ee UMyLLecTBa U akTMBOB
(kaKk TeKkywmx, Tak n Byayuwmnx) n Heonsla4eHHOro KanutTana unu nbon ero YyacTu,
BbINYCKY LEHHbIX ©Oymar, Oyab TO MO CPOYHbIM caenkam nmbo B KavecTBe
obecneveHns no nodbiM gonram unu obsisatenscteam KomnaHum, npu ycroeum,
4YTO BCE TakMe 3auMCTBOBaHHble CpeAcTBa NPedoCTaBnslTCA B npedenax u
COrnacHo ycrnoBusm, onpegenenHsiM LieHTpanbHbIM GaHKOM.

(9) HenerupoBaHne npaB KomuTeTy. [lupekTopa MMEKT NpaBo AenernposaTtb
nobble cBoM NpaBa No6oMy KOMUTETY, B COCTaB KOTOPOro BXOAWUT, MO KpanHei
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mepe, oauH dupekTop. IlloGoe Takoe AenervpoBaHne OcyLLEeCTBSeTCs COrnacHo
YCrOBUSIM, KOTOpble MOryT ObiTb onpeaeneHbl Qupektopamu, NMBo ¢ y4eToM KX
COBCTBEHHBIX MpaB, MMBO C UX UCKIOYEHNEM, U MOXeT ObiTb 0To3BaHO. CornacHo
nobbiM TakMM YCrOBMSIM 3acefaHusl KomuTeTa C ydacTueM AByx u Gonee
YYaCTHMKOB PErynupyoTcs MONOXEHUAMU YcTaBa, ONpeaensiowmMmMn nopsiooK
npoBeAeHns 3acenaHnii IMpekTopos, eCni TakoBble MOryT GbiTb MPUMEHUMBI.

(h) Yxopn BUPEeKTOPOB B OTCTaBKY. [lnpekTopa He 00653aHbl yXoauTb B OTCTaBKy Mo
poTauun nMbo Npu AOCTUXKEHUN ONpPeaerneHHOoro Bo3pacTa.

0] BosHarpaxageHue gupekropoB. Ecnu KomnaHueln Ha obliem cobpaHum Bpems
OT BPEMEHN HE YCTaHaBMMBAETCS WHOe, pa3mep OObIMHOrO BO3HArpaxgeHus
Kaxkgoro [lupektopa BpeMsi OT BPpEMEHU onpeaenseTcsi No peweHnto AKLMOHEPOB
Ha obwem cobpaHun. JliobGon [OupekTop, KOTOPbIA Ha3HaydeH B KadecTBe
MCNONMHUTENbHOrO AMpeKkTopa (BkNo4as, B 3TUX LUensx, B KadyecTBe
npeacenartenst UM 3amecTuTens npeacenarterns), KOTOPbIN SBMSETCA YNIEHOM
noboro kKomnTeTa, NMMBO KOTOPLIN MHBIM 0OPa30M OKa3bIBAET YCIYrn, KOTOpLIE, MO
MHEHUIO [MpeKTopoB, HE BXOAAT B KPYr 0Obl4HbIX 06A3aHHOCTeln [unpekTtopa,
MMeeT MpaBO Ha MoJlydeHWe TaKoro AOMOSTHUTENBHOIO BO3HArpaXkaeHus B Buae
KOMWCCUIN, KOMUCCUOHHBIX MITM UHbIX BbINSAT, KOTOPOEe MOXET OblTb onpeaeneHo
Ounpektopamn. [upekTopa UMEKT MpaBo Ha BO3MELLEHME BCEX PacxodoB Ha
npoesn, NPoXMWBaHWE U UHble KapMaHHble pacxonpbl, MOHECEHHbIE MU B CBSI3N C
yyactmem B cobpaHusix [MpeKTopoB UM KOMUTETOB, CO34aHHbIX [MpeKkTopamu,
obwmx cobpaHuax mMnmM oTAenbHbIX cobpaHusx BnagenbueB nboro Knacca
Akumint KomnaHmm, nmbo MHbIX pacxodoB, CBA3AHHLIX C MCMNONHEHWEM UMW CBOUX
06s3aHHOCTEN.

)] Mepepnaya akumn. CornacHo OrpaHMYEHusIM, ykasaHHbIM Huke, Akuumn nboro
Bnagensua Moryt 6biTb nepefaHbl MO MUCbMEHHOMY pacrnopsbkeHuto B nobon
06bIYHOM NNM MHoM hopme, KoTopast MOXET ObITb onpegeneHa [upekropamu.

HvpekTopa Ha cBoe abconTHOe ycMmoTpeHue u 6e3 ykaszaHus NpuYMH MMeroT
npaBo OTKasaTbCs perucTpupoBaTb NGyl nepepadvy Akumm B nonb3y (i)
3anpelwleHHoro nuua wnu; (i) nuua mnagwe 18 net (Mmbo Takoro WMHOrO
BO3pacTa, KoTopbli [npekTopa MOryT c4yecTb MOAXOASWMUM) NMbo cTpadarowero
ncmxmnyeckum 3abonesaHmeMm; unu (i) noboro nuua, ecnu nMuo, NpUHMMarLee
Takne Akuun, OygeT, nocrne TakoW nepegayvn, SBMATbCS Brnagesnbuem AKLMNA
CTOMMOCTbIO paBHON MwuHMManbHOM CymMme MNOAMMCKU MW MpeBbIllaloen ee;
unun (iv) noboro nuua B criydyae, ecnu B pes3ynbTaTe Takou nepegayn nuuo,
nepegarwLlee akumm, unu nNuuo, NnpuHMMatoLLlee akumm, byageT BnageTb akumusmu,
Ybsl CTOMMOCTb sBnsieTca Hwke MuHumanbHOro pasmepa ydactus; umm (V)
nobomy nuuy B crnydae, ecnu B OTHOLLUEHUW TakoW nepegayn niobbie Hanoru
OCTalTCA HeonnayeHHbiMK; unu (vi) nodomMy nuuy, KOTOpoe He OCyLLecTBrnseT
Taknux npoBEpoOK, CBSA3aHHbLIX C nNpedoTBpalleHneM rneranusaumm [OOXOOOB,
MOMyYEHHbIX MPECTyMHbIM  MyTeM, KoTopble MOryT ObiTb  onpegerneHb
AOupekTopamn.

[dvpektopa wuMeKT npaBO OTKa3aTbCs MNpu3HaBaTb nwboe nepegaToyHoe
pacrnopsibkeHue, ecnm K HeMy He npunaraetcst ceptudukaTt (ecnu TakoBol Obin
BbiNyLUEeH) Ha AKUUKW, HA KOTOPbIE OHO CCbINAEeTCsl B OTHOLLIEHUWN TOMNBbKO OOHOro
Knacca, ecrnm OHO He COCTaBreHO B MNonb3dy He 6oree 4yem u4eTbipex nuu,
NPUHMMAIOLLNX aKuunM, N eCN OHO HanpaBIieHO He Ha puandecku agpec nubo
WHOW TaKoW afpec, KOTOPbIA MOXET ObITb onpeaeneH [Anpektopamum.

(k) MpaBo noraweHuA. AKUMOHEPLI MMEKT MnpaBo noTpeboBate OT KomnaHwum
noratleHus nx AKUMiA B COOTBETCTBUM C NMOMNOXEHUAMU YcTaBa.

0] OuBuaeHabl. YcTaBOM MNpegycMOTpeHo npaBo [dMpeKkTopoB 0B6bABNSATb Takme
aveuaenabl no nwobomy Knaccy AKUMA, KOTOPbLIA, MO MHEHUIO [OUpekTopos,
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ABMNAeTCs onpaBAaHHbIM NpubbinaMu cooTeeTcTByowero doHaa. LOupekTopa
UMEIOT NMpaBo BbiNfnayvBaTtb Mobble AMBMAEHObI, NpUYMTaloLWmMecs Bnagensuam
AKLMI NONMHOCTbIO NGO YacTUYHO, NyTEM pacrnpefeneHus B UX Nonb3y B HaType
nobbIx akTMBOB cooTBeTcTBYoWero doHaa 1, B 4acTHOCTU, NMOBbIX MHBECTULNIA,
CBSA3aHHble ¢ onpegeneHHbiM PoHaoM. AKUMOHEp MMeeT npaBo noTpeboBaTb OT
AdnpekTopoB BMECTO nepefadn emy nobbIX akTMBOB B HaType OpraHu3oBaTb
npodaxy akTUBOB B CHET BbINNatbl AKUMOHEPY YUCTbIX MOCTYNMEHUA OT TaKou
npogaxw. Nobble anBuaeHAbl, He BOCTpebOBaHHbIE B TEYEHUe LecTun neT ¢ AaTbl
00baABnEeHNs  TakMx — OMBWOEHOOB,  WUCTeKalT M BO3BpawjalTcd B
COOTBETCTBYIOLLMIA DOHA,.

(m) ®oHabl. [upekTopa 00s13aHbl co34aTbh OTAENbHbIM MOpPTdEnbL akTUBOB MO
kaxxgoMmy PoHgy, co3gaBaeMoMy Bpems OT BpemeHu KomnaHuen, K KOTopomy
NPUMEHNMO HMXecneayLlee:

0] nocTynneHnss OT pacnpegeneHna un Bbinycka Akuui kaxgoro Knacca
doHaa npumeHdAwTca K PoHAy, CO3MaHHOMY B Takux Uensix, U
WHBECTMLMKN, 00sa3aTenbCTBa, AO0XOAbl U pacxofbl, CBA3aHHbIE C HUM,
NpUMEHsIIOTCH K TakoMy PoHAy corracHo NornoxeHusm YcTaBa;

(i) nobble akTuBbl, MNofyvYaemMble M3 NOObIX WMHbIX akTMBoB (Bbyab TO
AEHEeXHble CpeacTBa WU MHble aKkTMBbI), BXOAALWMX B COCTaB nboro
doHaa, NpUMEHSsIIOTCA B OyXranTepCKMX KHUrax M YYeTHbIX 3anucsx
Komnanum k Tomy e ®oHOy B Ka4eCTBE aKTMBOB, U3 KOTOPbIX OHU ObInK
nomnyyeHbl, N fnoboe yBENUYEHWE UIMN YMEHbLUEHWE CTOMMOCTU TaKuXx
aKTMBOB NPUMEHSIETCS K COOTBETCTBYOLWEMY DoHAY;

(i) B Cnydae, €ecnv CyllecTBylOT nobble akTMBbl KomnaHum, KoTopble
AdunpekTopa He cuuTaloT CBA3aHHbIMKM C  onpefeneHHbiM  PoHOoM,
AnpekTopa ¢ cornacusa KactoamnaHa pacnpenensioT TakMe akTuBbl cpeau
OOHOro MUnKM HecKkonbkux GOHAOM B TaKOM NOpPSiAKE UM Ha Takmx YCrNoOBUSX,
KOTOpblE€ OHW, Ha CBOE YCMOTPEHME, COUTYT cripaBeanumBbiMu; [upekTopa
MMEKT NpaBo Bpems OT BpeMeHW, ¢ cornacusa KactoavaHa, M3MEeHATb
YCINOBUS B OTHOLLEHUW paHee pacnpeaeneHHbIX akTUBOB;

(iv) HUKakne AKUMM He MOryT ObiTb BbIMyLWEHbl Ha YCMNOBMSX, OAOLLUX
Bnagensuy noboro doHaa npaBo ydyacTBoBaTb B akTuBax KomnaHum,
Kpome akTnBoB PoHOa (ecnv TakoBble CYLLECTBYHOT), CBA3@HHbIX C TaKUMU
Akumsimmn. B cnyyae, ecnv NoOCTynfeHust OT akTMBOB COOTBETCTBYHOLLIETO
doHOa SBNAKTCA HEAOCTATOYHbIMM ANA (MHAHCMPOBAHUSA B MOSTHOM
ob6beme NOCTynneHu OT MnoralleHus, NoAnexaline BbinnaTte Kaxaomy
BnagenbLy no COOTBETCTBYIOLLEMY doHay, NnocTynneHus
cooTtBeTcTByloWero ®doHaa, CoOrnacHo YCNoBuSM COOTBETCTBYHOLLENO
®oHaa, pomkHbl OblITb  pacnpedeneHbl paBHbIM  OOpasom  Mexay
Bnagenouamm cooTBeTcTBylowero PoHaa MponopuMoHanbHO CyMMe,
ynnadeHHon no AKUMAM, yOepXuBaeMbliM KaxablM Bragenouem. B
cny4yae, ecnu peanv3oBaHHble YXUCTble akTuBbI Nobdoro doHaa ABNsOTCA
HegoCcTaTouYHbIMM  ANs onfatbl B MOMIHOM obbemMe JobbIX  CyMM,
NPUYNTAOWMNXCS MO COOTBETCTBYIOLMM AKUMSIM, B COOTBETCTBUU C
yCcnoBsuaMM cooTBeTcTBylOWEero ®oHaa, COOTBETCTBYHOLME BnagenbLbl
Takoro ®oHOa He MMEKT OOMOSHUTENbHLIX NPaB onfaTtbl B OTHOLIEHUM
Takmx Akumn nnbo npae TpeboBaHun B oTHoweHun KomnaHwum, nrodoro
mHoro ®PoHaa wunu nObIX akTMBoB KomnaHum B cBA3M C  nobon

HegonnaTowm,

v) Kaxgbin PoHO HeceT obsizaTenbCTBa, pacxodbl, 3aTpaTbl, KOMUCCUM WU
pesepBbl KomnaHuu B oTHOLWEHUN Takoro PoHaa nubo cBA3aHHbLIE C HUM;
"
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(n)

(0)

(vi) B cnydae, ecnv no0ON akTMB, CBA3aHHbLIN ¢ POHAOM, MPUMEHSETCA BO
MUCMONMHeHMe o00si3aTenbCcTBa, HEe CBA3AHHOrO ¢ Takum  PoHOOoM,
NPUMEHAITCA nonoxeHus pasgena 256E(5) 3akoHa o komnaHusax 1990
roga.

O6wmeH B ¢hoHAe

CornacHo nonoxeHmam 3akOHOB O KOMMaHWsX, MNMonoxeHnsm n JJononHEHNIO MO KaKaomy
cootBeTcTBYlOWEeMY PoHay Brnagenew, yaepxusatowmn Akunmn noboro Knacca B PoHpe
(kpomMe WHBECTOPOB, BnagelwWwmx AKUMAMW Yepe3 BTOPWUYHBLIA PbIHOK), B NoGown
OnepaunoHHbIN OeHb UMEeEeT npaBO BPeEMSA OT BpPEMEHM oOMeHMBaTb, C OnNnaToun
NPUMEHMMON KOMUCCMM 3a 0OMeH (Kak ykaszaHO B HacTtosiwem [lpocnekTe), Bce unm
nobble Takne Akumm Ha Akumm gpyroro Knacca takoro ®oHga (takowm Knacc siBnsietcs
cywectsyrowmm Knaccom nnbo Knaccom, kotopbin [upektopa cornacunmcb cosgaTtb co
BCTYMNMEHMEM €ro B cuny ¢ Takoro OnepaunoHHOro aHs).

3akpbiTne doHaa

0] Jliobon doHg MoxeT ObiTb 3akpblT [dMpekTopamMmuM Ha CBOE €AMHOINIUYHOE U
abconTHOE YCMOTpPEHWE, C HarnpasrneHMem MUCbMEHHOro yBeAOMIeHus
KactogunaHy, B cnegyowmx cny4vasx:

(A) ecnu B nobor MoMeHT CTOMMOCTb YMCTbIX aKTMBOB COOTBETCTBYIOLLENO
doHaa aBngaetca Hxe MyUHuMansHoOro pasmepa oHaa, KOTopbI MOXeT
ObITb onpegeneH [dupektopamu B OTHOLWEHWUM Takoro doHAa v ykas3aH B
cooTBeTCcTBYHOLEM [JononHeHun; nnu

(B) ecnu nobon doHa npekpawaetT OblTb YNONMHOMOYEHHLIM WU MHbIM
obpasom ouLmanbHO YyTBEPXKAEHHbIM; UK

©) ecnn npuHMMaeTcs nobor 3akoH, B pe3ynbTaTe 4Yero CTaHOBMTCSH
HE3aKOHHbIM WK, N0 MHeHMIo [upekTopoB, HeuenecoobpasHbIM UK
HexenaTenbHbIM NPOoAoIMKaTh AEATENBHOCTL COOTBETCTBYOWEro PoHaa;
unm

(D) €CIM CYLLECTBYIOT U3MEHEHWS! B CYLLLECTBEHHbIX acrneKkTax AesiTENbHOCTH,
3KOHOMWYECKON WNN MOMUTUYECKON CUTyauun, cBsidaHHOM ¢ DoHaom,
KOTOpble, MO MHEHW0 [UPEKTopoB, MOryT oOka3aTb CyLlECTBEHHOE
HeGnaronpuaTHoe BnusiHue Ha MHueectuummn doHaa; nnm

(E) ecnn [vpektopa pewwunu, 4to DoHOy HeuenecoobpasHo wunu
HexernaTenbHO MpoAorkaTb OESATEeNbHOCTb C y4eToM MpeobnagaroLmnx
YCMOBUM pPbIHKA 1 B MHTEepecax AKLMOHEPOB.

(i) AdnpekTopa NUCbMEHHO YyBeAOMNAT AKLUMOHEPOB COOTBETCTBYHOLWEro doHaa o
3aKkpblTum PoHOA C yKasaHMeMm AaTtbl, C KOTOPOW 3aKpbiTUe BCTyMNaeT B CUMy,
KOTOopas HacTynaeT B TeYEeHWe Takoro nepmvoga C MOMEHTa HanpaBheHus
yBEeOOMMEHUSA, KOTOpbln OyaeT onpefeneH Ha eavHONMYHoe U abcontoTHoe
ycmoTpeHmne [InpekTopos;

(iii) C Takon aatbl, B koTOpyto nobon PoH noanexuT 3akpblTrio, Nnbo B crnydae (A)
HWXXE C TaKoW MHOW AaThl, KOTOPYH MOryT onpeaenuTs JupekTtopa:

(A) Hukakne akuum cootsetcTBytowero ®oHga He MOryT ObiTb BbiMyLUEHbI
nn6o npogaHbl KomnaHuen;

(B) MHBECTMLUMOHHLIN MEHEeKEP, COrfacHo ykasaHusam [upektopoB, 06s3aH
peanu3oBaTb BCE aKTUBbI, KOTOPblE Ha TOT MOMEHT BXOAAT B COCTaB
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©

(D)

cooTBeTCTBYyIOLLEero ®oHaa (peannsauunsi Takux akTMBOB OCYLLECTBSIETCS
W 3aBepllaeTcs B TAKOM MOPsSiAKE U B TakMe CPOKM MOcre 3aKpbiTus
COOTBETCTBYHOLLETO doHpa, KoTopble OunpekTopa CcoMTYT
LenecoobpasHbiMi);

KactogmnaH, cornmacHo ykasaHuwsiM, BblOdaBaeMbiM BpPeMsi OT BPEMEHM
Ounpektopamu, ob6sa3aH pacnpenenvtb Mexay AKumoHepamm
NpoMopuUNOHanbHO  MX  COOTBETCTBYHWOLUMM  OONSM  yyacTuss B
cooTBeTCTBYIOLWEM POHOE BCE YMCTbIE MOCTYMNEHUS AEHEXHbIX CPEeACTB,
nosiyYyeHHble OT peanusaumm cooTeeTcTBytowero ®oHaa M OOCTYMNHbIE B
Lenax Takoro pacnpegenexHus, npu ycnosmm, Yto KactogmaH He ob6sa3aH
(kpoOMe Kak B Clnydae OKOHYaTESNbHOro pacnpeneneHusi) pacnpenenstb
nobble AeHexHble cpeacTBa, AOCTYMNHbIE €My, CYMMa KOTOPbIX SIBMSieTCs
HegocTaTtoyHoM Aand onnatel 1 eBpo nmMbo ero oKkBMBareHTa B
COOTBETCTBYIOLLEN BantoTe B OTHOLLUEHUN Kakaon AKkunmn
cooTBeTcTBYloWero ®oHaa, 1 npu ycnoeun, Yto KactognaH nmeet npaeo
yaepxuBaTb U3 NOObIX OEHEXHbIX CPeACTB, AOCTYMHbIX EMY B Ka4yecTBe
yacTn cootBeTcTBylowero PoHaa, Bce 3aTpaTthbl, pacxogbl, KOMUCCUMU,
0b6s3aTenbLCcTBa M TpeboBaHUS, MOHECEHHbIE UK NPUHSTLIE KacToanaHom
nn6o [dupektopamn B CBA3U C 3aKpbiTueM cooTteeTcTBytowero ®oHaa, u
M3 [OEHeXHbIX CpPeAcTB, YAEPXaHHbIX TakmMm obpasom, nonydartb
BO3MeLleHne no nobbiM TakMMm 3aTpataMm, pacxodam, TpeboBaHUSM U
obszaTtenbcTBam; n

Jlloboe Takoe pacnpegeneHvne, ykaszaHHoe B nyHkTe (C) Bbiwe,
OCYLLECTBNSAETCA B TakOM Mopsigke, KOTOpbIn onpedenat Jupektopa Ha
CBOE eanHONMYHOe K abConiTHOE YCMOTPEHWEe, HO OcCyLlecTBhsieTcH
TONMbKO B CYET CO3[4aHus CepTUAUKATOB WNN rapaHTUW, CBSA3aHHbLIX C
Akumsimn cooTBeTcTByoWero ®oHaa, ecnu TakoBble BbIMyLLEHbl B TaKMX
uenax, M B cnyyae npegoctaeBneHnss KactognaHom Takown hopmbl
nnatexHoro TpeboBaHus, koTopbi KactogmaH moxeT notpeboBaTb Ha
cBoe abconTHoe YycmoTpeHue. Bce ceptudmkatbl B criyyae
NPOMEXYTOYHOrO pacnpefeneHnss [OOMKHbl  BKMYaTb Ha NULEBON
CTOPOHE MEeMOopaHAyM O MPOM3BEAEHHbIX NraTexax, NoAroTOBMEHHbIN
KactogmaHom, n B crnyyae OKOHYaTENbHOrO pacnpefeneHunst OOSMKHbI
ObITb nepepaHbl obpaTtHo KactoamaHy. JltoGble HeBoCTpeboBaHHLIE
noctynneHuss nmbo WHblE [OEeHeXHble CPeacTBa, yaepXunBaemble
KactognaHom, no ncreyeHnn 12-MecsidHOro cpoka ¢ Aatbl HacTynneHus
nnarexa no HUM MOryT ObITb BbIMMa4yeHbl B NOMNb3y CyAa C y4eTOM npasa
KactognaHa yaepxmBaTb M3 HUX MoOble pacxodbl, KOTOpbIE MOryT ObiTb
NMOHECEHbI MM MPKU OCYLLECTBIEHMN TAKOro NnaTexa;

(iv) [dunpekTopa umelT NpaBo npeanaratb M OCYLLECTBAATb peopraHusauuio n/unm
obbeanHeHne Komnanum wvnu nobbix OOHOOB Ha TakMX YCMOBUSX, KOTOPbIE
yTBepXaeHbl [Jupektopamu ¢ y4eTOM CrieayoLmnx YCroBun:

(A)
(B)

€CIu NnonyyeHo npeasaputensHoe paspelleHue LieHTpansHoro 6aHka; u

ecrnim  AkumoHepam cooTBeTcTBylowero ®doHaoa ObiMM  nepedaHsbl
OOKYMEHTbI C KpaTKMM U3NOXEHWEM CXeMbl peopraHvsauum n/munm
obbeavHeHua B dopme, YTBeEpXAEHHOW [lupekTopamun, u ecnu
AkumoHepamu cooTBeTcTBylOWEero PoHaa ObINO MPUHATO creuumansHoe
peLueHne 00 yTBepXOeHUN TakON CXEMbI.

CooTBeTcTBYHOLIAsA CXeMa peopraHm3auumn n/munm obbeamHeHnss BCTynaeT B Cuny
npuv BbINOMHEHUM TakUX YCNOBWUIA MO0 B Takve Gonee no3gHWE CPOKU, KOTophble
MOryT ObITb MPEeAYCMOTPEHbI CXEMOM, MO0 KOTOpble MOryT OblTb OnpeaeneHsbl
AdvpekTopamu, nocre 4ero ycrioBusi TakOM CXEMbl CTAHOBATCHA 0bsizaTenbHbIMU
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()

(@)

(r)

Ans Bcex AKUMOHEpPOB, U [UpekTopa MMET npaBo M 00s13aHbl NpUHUMAaThL Bce
Mepbl, HeobxoauMble A4S peanu3aunm Takon CXEMbI.

JlnkBnagaumsa. YctaBsom npenycMoTpeHbl NOJNoXeHNA O HXKecneaywlem:

(i)

(ii)

(iii)

(iv)

B cnyyae, ecnu KomnaHus nognexuT nvKBMOauuMu, nvkeuaatop o06s3aH,
COINacHO MOMNoOXeHNAM 3aKOHOB O KOMMaHUAX, MPUMEHATb aKTUBbI KaXKOoro
doHOoa B Takom MopsiAKe, KOTOPbIA COMTET LenecoobpasHbiM B LEensx
yOOBNEeTBOpPEHUS: TpeboBaHNUIA KpeaAUTOPOB, CBSA3aHHbLIX C TakuM OOHOOM.

AKTUBbI, JOCTYMHbIE AN pacnpedernenHns mexay Bnagenbuamu, NpUMEHSTCS
cnegyowmm obpasoM: B NEpPBYO ovepedb, 40N akTMBOB B PoHAE, CBA3AHHBIX C
KaxxgblM Knaccom AKuMiA, nNognexuTt pacnpedeneHuio B MNonb3y BragenbLeB
Akumin cootBeTcTBylOLLEero Knacca cornacHO COOTHOLLEHUIO KonuvectBa AKUWURA,
npUHagnexawmx Kaxgomy srnagensly, kK obwemy konmyectsy AKUMA, CBA3AHHbIX
C KaxgbiMm TakuMm Krnaccom AKUMIM BbiNnyCcka Ha [aTy Hayana nuMkeugauun; BO
BTOPYO O4Yepedb, B c4yeT onnartbl Bragenbuam [MOAMMCHBbIX akuMi CyMMbI
HOMMHAaNbHON CTOMMOCTW, YyMNnadeHHOMW MO HUM M3 akTmBoB KomnaHuu, He
CBsI3aHHbIX C NO6bLIM Knaccom akuuin. B cnyyae HegoCcTaTOMHOCTU akTUBOB Afst
OCYLLECTBIIEHNSI TaKOro nriatexa B MONTHOM oObeMe, K akTuBam KomnaHum,
CBsA3aHHbIM C KaxabiM Knaccom AKUMA, He NpuUMeEHSAeTCd npaBO perpecca; B
TPEeTbIO oYepeapb, MO0 OCTaTOK AEHEXHbIX CPEACTB, HE CBSA3AHHbLIX C KakMMu-
nnbo Knaccamu Akumin, noanexart NponopumoHanbHOMY pacrnpeaeneHunio Mexay
Knaccamun Akuuii Ha ocHoBe CTOMMOCTU YUCTbIX aKTUBOB, CBA3AHHOM C KaXkabiM
Knaccom Akuui Ha gaTy Hadana nukeMgaumm, cymma, pacnpefeneHHas Takum
obpasom no Knaccam, noanexuT pacnpeneneHvio B NONb3y BragenbLes
NPOMNOPLMOHaNbHO KONMYECTBY NpUHagnexawmx nv Akunin takoro Knacca.

doHa MoXeT BbITb NMKBMAMPOBAH cornacHo pasgeny 256E 3akoHa 0 koMnaHusix
1990 roga; B 3TOM cryyae MoroXeHus YcTaBa O NUKBUOALMKN MPUMEHSIOTCA C
Y4ETOM HEOGXOAUMbIX M3MEHEHWUIA B OTHOLLEHWUM Takoro doHaa.

B cnyyae, ecnn KomnaHnus noanexut nukeumpgauum (6yob TO LOOPOBOSLHOM
nvkBMgaumMM, nuKBMAaUMM MO4 HaA30poM NMBO NO MOCTaHOBMEHMIO cyaa),
NUKBMOATOP WUMEeeT [MpaBO, Ha OCHOBaHUW  CMeLManbHOro  peLleHus
COOTBETCTBYHOLUMX AKUMOHEPOB M JOOLIX WMHbLIX CaHKUWUA, MNpeayCMOTPEHHbIX
3akoHamMn O KOMMaHMUSAX, MOMHOCTbID WMAM  YaCTUYHO pas3genuTb  Mexay
Bnagensuamm Akumi ntoboro Knacca nnm Knaccos B doHOoa B HaType akTMBbI
KomnaHuu, cBszaHHble ¢ Takum PoHOOM, HEe3aBUCMMO OT TOro, COCTOAT 1K
aKTMBbl U3 UMYyLLEeCTBa OAHOrO TUMNA WU HET, UMEeeT MpaBO B TaKMX Liensx
onpeaennTb Takytd CTOMMOCTb, KOTOPYKO OH COYTET CrpaBeanvBON B OTHOLLEHUN
OLHOro0 WNM HecKonbkuMx KrnaccoB MMyLLlecTBa, M MMEET NpaBO ONpeaenuTb
nopsigok ero pasgeneHuss mexagy Bcemu AxkumoHepamu KomnaHuu  wnu
BnagenbuamMmm pasHbix KnaccoB Akuun B ®oHge. JInkBugatop nmeeT npaso, Ha
TOM K€ OCHOBaHWW, nepedaTtb nOOyld YacTb aKkTMBOB [AOBEPUTEITbHLIM
ynpaBnsawWmMM MO TakMM TpacTaMm B WHTepecax AKLUMOHEPOB, KOTOpble
NUKBMAATOP, Ha TOM e OCHOBaHWUW, COYMTET NOAXOAAMMK, nUKBUOALUUS
KomnaHum moxeT 6biTb 3aBeplueHa, a KomnaHusa NMKBMAMpOBaHa, HO Tak, YTobbl
HUKTO M3 AKLMOHEPOB He OblNT BbIHYXAEH MPUHATL JtoOble akTUBLI, MO KOTOPLIM
CyLlecTBYIOT o0bsizaTenbcTBa. AKUMOHEP WMeeT npaBo noTpeboBaTb OT
nukBugaTtopa, BMECTO Mepedayn eMy akTMBOB B HaType, OpraHusoBaTb WX
npoaaxy v BbiNNatuTb AKLUMOHEPY YMCTbIe MOCTYMNEHUS OT UX NPOAAXM.

Ob6s3aTenbHbLIN NakeT akUUNW. YCTaBOM He NpeaycMOTpeH oba3aTenbHbIN NakeT akuui
ans OupekTopos.

MU3meHeHue Ha3BaHuA. B cnyuyae, ecnn FinEx Capital Management LLP npekpawaet
BbICTYMaTb B kKayecTBe Yupeantensa KomnaHum, TO 4O BCTYNSIEHMS Takoro npekpailieHus
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B cuny nmbo HeMeAarieHHo nocre 3Toro [upektopa co3biBaloT BHeodepegHoe obLiee
cobpaHune c uenbio NpeanoXuTb N3MeHUTb Ha3BaHMe KomnaHum Ha HasBaHue, KOTopoe
He ByaeT oTpaxatb noboe ydyactue B KomnaHum co ctopoHbl FinEx Capital Management
LLP (unm nmobbix ee AddunupoBaHHbIX nuu). Ha Takom BHeodepegHoMm obLiem
coOpaHun, CO3BaHHOM C LENb M3MEHEHWUs HasBaHWs, AKUMOHEPbLI, KoTopble (Kak
usmyeckne nuua) NPUCYTCTBYIOT NMYHO NMOO MO OBEPEHHOCTU UMK (Kak opuanyeckue
niua) nNpuUCYTCTBYOT MO JOBEPEHHOCTM NMOO  4epe3  [OOMKHbIM — 0bpasom
YMOJTHOMOYEHHOrO NpeAcTaBUTENS, KOTOpPbIE UMEKOT NMpPaBO rofioca U KOTopble B criyyae
rorflocoBaHusl rofocylT B MOMb3y MPUHATMA NpeanaraeMoro pelleHus 06 M3MeHeHun
Ha3BaHWs KomnaHuM, COBMECTHO MMENT Takoe obluee KONMYecTBO rosfiocoB, KOTOpoe
COOTBETCTBYIOT KOJSIMYECTBY TFOSIOCOB, KOTOpble AOSMKHbI ObITb MNodaHbl MPU  TakoMm
ronocoBaHUM MO yKasaHHOMY cneuuansHOMY peLleHutio, NMbo npeBbIaeT  ero.
N3meHeHne HasBaHMSA OCYLLECTBMAETCS B COOTBETCTBMU C MOMOXEHMAMWU 3aKOHOB O
KoMnaHusax u TpeboBaHnsiMn LleHTpanbHoro 6aHka.

13 Mpo4une nonoxeHus

131

Cpenku B ®oHae 1 KOHGAMKTbI UHTEPECOB

CornacHo mMomnoXeHUsiIM AaHHOro pasgena kaxpgoe CBsisaHHOe NUUO MMeeT MpaBo
3akntoyaTb nobble PUHAHCOBbIE, GAHKOBCKME MMW MHblE CAENKU Apyr ¢ Apyrom nmbo ¢
KomnaHuen. OHu BKoYaoT, 6e3 orpaHudeHusi, nHBecTupoBaHne KomnaHuen B LIEHHbIE
6ymarn noboro CesizaHHOro nuua nubo uHBecTUpoBaHue NObIM CBA3aHHBLIM NMLIOM
cpeacTB B Ntobble KOMMaHUN UM opraHM3auun, nobble N3 MHBECTULIMIA KOTOPLIX BXOOAT B
COCTaB aKTMBOB, U3 KOTOPbIX 00pasoBaH nboi PoHa, NMBOo CBA3aHbl C MObLIM Taknm
KOHTpakToM unu caenkamm. Kpome toro, CBssaHHOE NULO MMEET NPaBO MHBECTMPOBATL
cpencTtea B AKUMU, CBSI3aHHbIE ¢ NtobbiM PoHOoM, nnm noboe MMyLLEecTBO Takoro Tmna,
BKIOYasi MyLLecTBO ftoboro ®oHaa 3a cBow cyeT nNnbo 3a 4er-nnbo cyeT.

Jliobble pgeHexHble cpeactBa KomnaHum MoryT ObiTb  OEMNOHUPOBaHbI  COMMacHo
nonoxexmam 3akoHoB WpnaHouu o LUeHTpanbHom 6GaHke 1942-1998 rr. ¢ yyeTom
nameHeHun B cuny 3akoHoB Mpnangum o LieHTpanbHoMm GaHke 1 YnpaBneHun no Hag3opy
B cdepe uHaHcoBbIX ycnyr 2003-2004 rr. y nwboro CesizdaHHOro nuvua nmbo
WHBECTMPOBaHblI B [Oeno3uTHble cepTudmkaTel wnM  GAHKOBCKME  MHCTPYMEHTHI,
BbiNyLleHHble NO6bIM CBA3aHHbIM NMLOM. BaHKOBCKME M aHaNOrMYHbIe COENKM TaKxke
MOryT GbITb OCyLLECTBIEHbI Yepe3 CBsid3aHHOE Nu1LO.

CBA3aHHOE Nn1Lo Takke MMeeT NPaBO BbICTYNaTb B KAYECTBE areHTa uUnu npuHumnana no
caenkam Kynnu-npogaxu LieHHbIX GyMar u UHbIX MHBECTULMIA (B TOM YuCre caenkam no
obMeHy BanT, C ucnonb3oBaHmem FDI n kpeantoBaHWK UEHHbIMM Oymaramu) B
cooTBeTcTBylOLLEeM PoHae nubo yepes Hero. CBA3aHHOE NMULO He 0653aHO OTUYNTBLIBATLCH
nepen cootBeTcTByOWMM PoHoom wnm  AkumoHepamu Takoro PoHga no nobbim
BbIf0A4aM, BbITEKaLWMUM MO TakuMm caenkam, u niobble Takue Bbirogbl MOryT ObiTb
yaepXaHbl COOTBETCTBYIOLLEN CTOPOHOM, MPW YCIOBWUW, YTO Takue CAEernku npoBOASATCA
cornacHo O6bIYHBIM KOMMEPYECKMM YCIOBUSAM, OrOBOPEHHBIM MEXAy He3aBMCMMbIMU
KOHTpareHTamu, 1 B UHTepecax AKLUuoHepoB Takoro PoHaa, 1 npu ycrnosun, YTo:

@ Obla nonyyvyeHa cepTudMUMpOBaHHAa OLEHKa TakoW CAENKW, BbINOSIHEHHAs!
niuom, yTBepxaeHHeiM KactogmaHom (unu, ecnm nwbas Takaa caenka
3akntoyeHa KactoguaHom, [Oupektopamu), B Ka4yecTBe HE3aBUCUMOTO MU
KOMMETEeHTHOro nuua; unm

(b) Takas caenka 6bina BbINOMHEHA Ha HaWMyuylWnX YCroBUSX, KOTOpble MOryT BbiTb

pa3ymMHO obecrneyveHbl Ha OpraHM30BaHHOM MHBECTUMLMOHHOM BUpXKe cornacHo ee
npasunam; unm
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13.3

134

(© B crniyyae, ecnuv nyHkThl (a) 1 (b) He ABNAOTCA pasyMHO LeniecoobpasHbiMK, Takas
cAernka Obina BbINOMHEHa Ha YCrnoBuAX, KOTopble, MO MHeHMo KactoguaHa (unw,
ecnu Takaa cpenka 3akrnioveHa KactoguaHoMm, [UpeKkTopoB) COOTBETCTBYHOT
NPUHLUMMY, COrMacHO KOTOPOMY TakuMe CAEeNKM MpOBOAATCH, Kak ecnu Obl OHM
OCYLLECTBNAMNUCb Ha OObIYHBIX KOMMEPYECKMX YCMOBWUSX, OFOBOPEHHbLIX MEXAy
He3aBUCUMbIMW KOHTpareHTamu, 1 B nHTepecax AKLMOHEPOB.

MHBECTULMOHHLIN MEHeIKeP U KaxXabl YTBEPXKAEHHbIN KOHTPareHT Takke MOryT, B Xo4e
BeOEHUA MX COOTBETCTBYHOLUMX Aerl, UMeTb MNoTeHuMarnbHble KOHMUKTbI MHTEPECOB C
KomnaHuen B cnyyasx, KpoMe ykasaHHbIX Bbile. IHBECTULMOHHBLIA MEHEIKEP U KaXObIN
YTBEPXOEHHbIN KOHTpareHT o00643aHbl, OOHAKO, Yy4uTbiBaTb B TaKOM Crlydae CBOU
obs3aTtenbcTBa MO WMX COOTBETCTBYIOLLMM COrMalleHMsIM W, B YacCTHOCTW, CBOM
obsizaTenbcTBa gencTtBoBaTtb B MHTepecax KomnaHum n AKLMOHEPOB, HACKOMbKO 3TO
BO3MOXHO, C Y4YE€TOM CBOMX 00A3aTenbCcTB nepeg  ApYruMuM  KIMEHTaMuM  Npu
OCYLLECTBINEHNN JHOObIX WMHBECTUUMWA, B Cry4ae 4Yero BO3MOXHO BO3HWKHOBEHMWE
KOH(OITMKTOB MHTEPECOB, N CNeAsT 3a TeM, YTobbl Takne KoHNIMKTLI Mexay KomnaHven,
cooTBeTCcTBYOWMMN PoHOAMW U OPYTUMUM  KMMEHTAMXM CnpaBeasIMBO paspeLuanicb.
MHBECTMUMOHHBIN MEHemKep W Kaxabll YTBEPXKOEHHbIA KOHTPareHT cregaT 3a Tewm,
4YTOObl MHBECTULUMOHHBLIE BO3MOXHOCTM pacnpegenanucbe mexay KomnaHven wn unx
APYrMMM KNMEHTaMK Ha cripaBennMBoll ocHoBe. B cnyvyae BO3HWKHOBEHUS] KOHMOIMKTOB
WHTepecoB gupektopa WMHBECTUUMOHHLIN  MeHeaKep WM COOTBETCTBYHOLLEINO
YTBEpP)KAEHHOro KOHTpareHTa NpMHUMatoT Mepbl 4SS CNpaBeannBOro paspeLueHns Takmx
KOH(PNNKTOB.

[vpekTopa WMelT MNpaBO BLICTYNaTb B KayecTBe AMPEKTOPOB MHbIX OpraHusaumin
KONMEKTUBHbIX WMHBECTMUMIA. B cnyyae BO3HWKHOBEHUS MOObIX MNOTEHUManbHbIX
KOH(NNKTOB MHTEPECOB Mexay WX obsizaTenbctBamu nepen KomnaHuuein w nepeg
TpeTbuMn nuuamu [Oupektopa crnegaT 3a Tem, 4ToObl nobble Takme KOHMNUKTLI
HecnpaBeaIMBO HE HapyLWWUN MHTepecbl KomnaHuu.

CynebHble TX0Obl M apbuTpakHble pa3bupaTtenscTea

KomnaHma He y4yacTByeT B Kakux-Nmnbo cyaebHbix Tshkbax wunn  apOuTpakHbIX
pa3bupatenbcrBax, U [JupekTopam He M3BECTHO O HANMMYUKN Kaknx-nnbo cyaebHbIX TSHKO m
apouTpaxHbIX pasdbupaTenbCTB, HaAXOASLWMXCA Ha CTaguM pPacCMOTPeHust nmbo
NoTEeHUManbHO BO3MOXHbIX.

WHTepechl anpekTopos

@ CanmoH Jlyp 4aBnsetca [Oupektopom KomnaHuu, a Takke MapTHEPOM
Yupegutens.
(b) Ha paty usgaHua Hactoswero [Mpocnekta HWKTO M3 [MPeKkTopoB He uMmeeT

HUKaKOro, npsiMoro UM KOCBEHHOrOo, y4acTusi B fOObIX akTMBax, KOTopble Oblnu
npeanoXxeHsl NMbo npegnaralTcs AN NOKYNKW UMK Npogaxu fMbo BbIMyLLEHbI
ana KoMmnaHum, u, KpomMe YKa3aHHOro HuXe, HUKTO 3 [UPEKTOpoB He umeeT
MaTepuanbHO 3aMHTEPECOBaAHHOCTU B JOOLIX KOHTpaKTax WM CornalleHusx,
CYLLECTBYHOLUMX Ha paTy u3gaHust Hactosiwero [lpocnekta, KoTopble UMET
HeOoObIYHbLIN XapakTep MM ycrnoBusa nNubo ABMASKOTCA 3HAYMMbIMU B OTHOLLEHUU
aen Komnanuu.

(© Ha paty wmsgaHua Hactosiwero lNMpocnekta HUKTO M3 [MpekTopoB uin obbix
AcCoOUUMPOBaAHHLIX NUL, He MMelT BeHedunumMapHoOro MHTepeca B akLMOHEPHOM
kanutane KomnaHum nny onumMoHax B OTHOLLEHUM TaKOro kanuTana.

CylecTBeHHble KOHTPaKTbI

Cnepytowme KOHTpakTbl ObinM  3akroyeHbl 3a pamMkamy  OOblYHOW  AesiTeNbHOCTU
KoMnaHuu, 1 SBnsitoTCcst nu MoryT SIBNSTbCS CYLLLECTBEHHLIMM:
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(@) CornaweHune 06 ynpaBneHun akTMBamu oT 17 pekabpsa 2012 roga mexay
Komnanven n Ynpaensawowum uHBecTMumaMKu. o gaHHoMy cornawleHuio ob
yrnpaBneHnn akTmeamm Cpok NnorHoOMounin MIHBECTULIMOHHOIO MeHeaXepa AnnTCs
00 Tex Mop, Noka WM ecnv OH He OyaeT npekpaweH nobon CTOPOHOM,
HanpaBuMBLUEN OPYron CTOPOHE NUCbMeHHoe yBeaomreHne B 90-OHEBHbIN CPOK,
HECMOTPS Ha TO, YTO B HEKOTOpbIX cnydasx CornaweHune o6 ynpaBneHun
aKTVBaMN MOXeT ObITb PaCTOPrHYTO HEeMensIEHHO ItoOOW CTOPOHOWM MNyTeEM
HarnpaeBneHnsl NMUCbMEHHOTO YBEAOMIIEHUS ApPYron cTtopoHe. CornaweHvem o0
yrnpaBneHu1 akTuBaMmy nNpeaycMoTpeHbl Crydan Bo3MelleHMs1 YObITKOB B MOMb3y
MHBECTULUMOHHBIA MeHedXep, Kpome crnyvyaeB oOMaHa, HeOpeXHOCTU Wunu
YMBbILLITEHHOTO HeuncrnonHeHns cBOUX obs3aHHOCTEN co CTOPOHBI
MHBECTULMOHHBIA MeHemKep B MPOLECCE UCMONTHEHUSI UITU HEUCTIONHEHUS CBOMX
oba3aHHOCTEN N 0683aTENLCTB.

CornaweHve 06 ynpaBneHum akTuBamn CoaepkuT NonoxeHnst oo orpaHM4eHHOM
npaBe perpecca, COMMacHO KOTOpbIM MpaBO perpecca CO CTOPOHbI
MHBECTULMOHHBIN MeHeaxep B OTHoweHun KomnaHum no nobbiM  rckam,
BbiTekalowmm n3 [loroBopa ynpaBneHUsi MHBECTULMSIMU, OFPaHUYEHO aKTMBaMM
KomnaHum n nobbiMn npeTeHsusamun, kotopble KomnaHus nmeeT B OTHOLLEHMM
cooTtBeTcTBylOLWEero PoHAa, CO3A4aHHOTO B CBSA3UM C AKUMSMU, C KOTOPbIMU
CBSA3aHbl Takue npeTeH3uun, n MHBECTULMOHHBbIA MEeHemXep He MMeeT npaBo
perpecca B OTHOLIEHUM MOObLIX MHbIX akTuBoB KomnaHum unu nboro mMHoro
doHpoa B cBA3M C NOObIMM Takumu npeteHsnamu. B cnyyae, ecnu nocne
peanunsaumm Bcex akTMeoB KomnaHum n nobbix NpeTeHsnn, kotopble KomnaHusa
MMeeT B OTHOLIEHWM cooTBeTcTBylowero ®oHga, mocne MNpUMEHEHUs Takux
NOCTYNMEeHMN OT peanu3auun B CHET onnatbl Bcex TpeboBaHWM, CBA3AHHLIX C
cooTBeTCcTBYyOWMM DOHAOM (€CnM TakoBble CYLLECTBYIOT) M BCEX WHbIX
0065a3aTenbCTB (€CNM TakoBble CyLLEeCTBYHOT) KomnaHuu, yooBneTBOpPSIEMbIX Ha
napuTeTHbIX Hayanax nmbo B MepByld o4vepedb MO OTHOLUEHUD K Takum
npeTeH3nsM, MMELLMM NpaBo perpecca kK aktmsam KomnaHum, TpeboBaHus He
ObiNM onnayeHbl B NOMHOM o6beme, TO (a) cyMma, HernoraweHHas Mo TaKuM
npeTeH3nsM, aBToMaTnyeckn norawaetcd, (b) MHBECTUUMOHHBIN MeHeaxep He
uMeeT npaBa OCYLECTBMASATbL [JOMOMHUTENbHbIE BbINNATtel MO HUM, U (C)
MHBECTULUMOHHBLIN MeHeaXXep He MMEET MpPaBo Xo4aTancTBOBaTb O NIMKBUOALMUK
KomnaHum nnbo 3akpbiTum noboro mHoro PoHaa Bcrieacteme NobOM Takom
HeJonnaTbl, OOHAKO, MPU YCIOBUMK, YTO MYHKThI (&) 1 (b) Bbile He NpUMEHATCA
K nobbiM aktueam doHaa, nognexawimm Beinnarte B nonb3dy KomnaHmm, Kotopble
MOryT ObITb BNOCNEACTBMN yAepPXaHbl Unn Bo3MelleHbl PoHaoM.

(b) KactoamanbHbIn goroBop OT 16 aekabpa 2012 roga B 23:59 mexay KomnaHuen
n Kacrogmanom. CornacHo KactogmanbHOMy [OrOBOPY CPOK MOSIHOMOYMIA
KactogmaHa onutcsa 4o Tex nop, noka unv ecnv oH He ByaeT npekpalleH nobon
CTOPOHOW, HanpasBuBLUEW APYron CTOPOHE NucbMeHHoe yBepomneHne B 90-
OHEBHbIA CPOK, HECMOTPS Ha TO, YTO B HEKOTOpPbIX cnyyasx KacrtoguanbHbin
AOroBOop MOXeT OblTb pacTOprHyT HEMEeASIeHHO Jlo0ON CTOPOHOW NyTeEM
HanpaeneHust NMMCbMEHHOIO YBEAOMIEHUs ApYro cTtopoHe. KomnaHus vmeet
npaBo He npekpawaTb Cpok nonHomouui KactogmaHna, n KactogvaH uvmeet
NMpaBoO He yxoAuTb B OTCTaBKy OO TEX MOp, MOKa M €cnv NpaBonpeeMHUK
KactognaHa He OyaeT HasHayeH B COOTBETCTBMM C YCTaBoM M He Oyaet
npeaBapuTenbHO yTBepXkaeH LieHTpanbHbiM 6aHKoM.

B cnyyae HeHasHauyeHUs nNpaBonpeemMHuKka no uctevyeHun 90-gHEBHOro Cpoka C
MOMEHTa HanpaBIieHVs Takoro yBe4OMIIEHMS CO3bIBAETCA BHeoyepeHoe obuiee
cobpaHne KomnaHumu, Ha KOTOPOM MpeanaraeTcs MpUHATbL pelleHne o
nukengaumm KomnaHum ¢ uenblo Bbikyna AKLMIW U HasHa4YeHUsa nuksuaatopa.
Mocne Takon nukengauun dunpektopa HanpaensatoT LieHTpanbHomMy 6aHKy 3asBKy
Ha OT3bIB paspelleHns, BbligaHHoro Komnanum, n KactogmaH npopormkaet
BbINONHATL nonHoMounss  KactogmaHa, HEeCMOTpA Ha UCTEYEHWE CpoKa
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yBEeOOMMNEHUsA, OO Tex nop, noka LleHTpanbHbi 6aHKk He OT30BET pa3spelleHue,
BblgaHHoe KomnaHuu.

KactogmanbHbiM [OroBOPOM MpPeayCMOTPEHbI CIydyanm BO3MELLEHUS YObITKOB,
BbiMfa4nBaemMblx 13 akTMBoB KomnaHum 1 13 akTBOB coOTBeTCTBYloLero ®oHaa
B nonb3dy KactoamaHa, Kpome cCryyaeB, BbITEKalOWMX W3 HeornpaBoaHHOIo
HeucrnonHeHus ceBoux obsasaTenbcts KactoamaHom nubo ux HeHagnexallero
NCMNOSNHEHUS.

KactogmanbHbll  OOTOBOP COAEPXKWUT MOMOXEHUss 06 OrpaHuM4eHHOM npase
perpecca, cornacHO KOTOpbiM npaBo perpecca KactoguaHa B OTHOLUEHWUU
KomnaHuu B cBSA3M C NoGbLIMU NpeTeH3nsaMU, BbiTekaloLlwmMmm u3 KactoamanbHoro
goroeopa, orpaHn4eHo PoHOOoM, co3gaHHbIM B OTHOLWIEHUM AKUUKW, K KOTOPbIM
OTHOCATCS Takume npeteH3un, n KactogmaH He wuMmeeT npaBoO perpecca B
OTHOLLEeHUN NBbIX MHBIX akTnBoB KomnaHuu nnu nodoro nHoro doHaa no Takmm
npeteH3usM. B cnyyae, ecnu nocne peanusaumy akTMBOB COOTBETCTBYHLLEIO
doHOa (ecnu TakoBble CYLLECTBYIOT) M MPUMEHEHUSI TakMxX MOCTYMNMEHUA OT
peanusaumMm B cyeT onnatbl Bcex TpeboBaHuMi kK KacTtoauaHy, CBSiI3aHHbIX C
cooTBeTCcTBYyOWMM POHOOM (ecnm TakoBble CyLIEeCTBYIOT), M BCEX WHbIX
06s3aTtenbcTB KomnaHum (ecnv TakoBble CYLLECTBYHOT), YOOBMETBOPSIEMbLIX Ha
napuTeTHbIX Havanax nmbo, B NepByld o4vepenb, MO OTHOLIEHUIO K Takum
npeTeH3usiM, UMeKLWMM NpaBo perpecca kK cooTBeTcTBylowemy PoHay
(«CooTBeTCTBYIOWAA AaTa»), NPETEH3UM He Obinn onnayeHbl B MOJSTHOM
obbeme, TO (a) cymMma, HenoraweHHas Mo Takum NPEeTeH3UsM, aBTOMaTU4ECKU
norawaetcs, (b) KactogmaH He umeeT npaBa OCYLWECTBNAATb AOMONHUTENbHbIE
BbiMnatel No HuMm, U (c) KactoguwaH He wumeeT NpaBo XopaTancTBOBaTb O
nukemaaumm Komnanum nmbo 3akpbiTnm ntoboro nHoro doHaa Bcnencraune nobon
Takon Hepgonnatbl, OAHaKo, NpW YcrnoBuu, 4TO NyHKTbl (a) u (b) Bblwe He
NPUMEHSIIOTCA K NobbiM akTuBam PoHAa, KOTOpble MOryT ObiTb BMOCHEACTBUK
yaep>kaHbl nny Bo3meLlleHbl PoHOoM.

(c) QOoroBop Ha agMUHUCTpPUpoOBaHMe OT 16 gekabpsa 2012 roga B 23:59 mexay
Komnanuen n AgmuHuctpatopom. CornacHo [JoroBopy Ha agMWHUCTPUPOBaHWE
CpOK norHomo4ymn AgMuHMCTpaTopa ANMTCA A0 Tex Mop, Noka Unu ecnv OH He
OyoeT npekpalleH nobor CTOPOHON, HanpaBMBLLEN APYrON CTOPOHE MUCbMEHHOEe
yBegomneHve B 90-OHEBHbIN CPOK, HECMOTPS Ha TO, YTO B HEKOTOPbIX Crydasx
[loroBop Ha agMWHUCTPUPOBaAHME MOXET OblTb PacTOPrHyT HEMEANEHHO Mbow
CTOPOHOW NyTEM HanpaBneHuUst MMCbMEHHOIO YBEAOMITEHNSI APYrON CTOPOHE.

[loroBopoM Ha agMUHUCTPUpPOBaHME NPEAYCMOTPEHbI CNyYau BO3MELLEHMS
KomnaHueln yObITkOB B Monb3ly AOMUHUCTpATopa, Kpome cryvyaeB obmaHa,
HEBPEXHOCTM WM YMBILWFIEHHOTO HEWCMOMNHEHUs CBOUX 00s3aHHOCTEN CO
CTOPOHbI AOMUHUCTpPaTOpa, €ro ANPEKTOPOB, OOSMPKHOCTHBLIX MWL, COTPYOHMKOB,
NMOMOLLIHVMKOB UMW areHTOB B NPOLECCe UCMOMHEHUS UMW HEUCTNOMHEHNS ero unm
ux obsizaHHOCTElN 1 00A3aTENbCTB.

[oroBop Ha agMUHUCTPUPOBaHNE COAEPXKUT NOoNoxeHns ob orpaHU4eHHOM npase
perpecca, CorfacHoO KOTOpbIM MpaBo perpecca AOMMHUCTpPATopa B OTHOLUEHWUU
KomnaHun B cBsi3n € nobbIMK NpeTeH3naMu, BbiTekalowmmn us [lorosopa Ha
agMUHUCTPUPOBAHUE, OrpaHNYeHo akTusamn PoHAa, CO34aHHOrO B OTHOLLEHWM
AKUMI, K KOTOPbIM OTHOCHATCA Takue npeTeH3un, u AQMWHUCTPATOp He MMeeT
npaBo perpecca B OTHOLUEHWM MBbIX WHbIX akTBoB Komnanun unun noboro
uHoro ®oHaa no Takum npeTeH3usaMm. B cnyyae, ecnv nocne peanusauny akTMBOB
cooTBeTcTBYylOLEero PoHAa 1 NPUMEHEHUs TakuX MNOCTYNMEeHU OT peanusauun B
cyeT onnatel Bcex TpeboBaHWM K AOMUHUCTPATOPY, CBA3AHHBIX C
cooTBeTcTBYyOWMM POHAOM (ecrnm TakoBble CyLECTBYHOT), U BCEX WHbIX
obsAsaTenscTB KomnaHun (ecnv TakoBble CYyLLECTBYIOT), YOOBMETBOPAEMbIX Ha
napuTeTHbIX Havanax nnbo, B nepByld oyepedb, MO OTHOLEHUIO K Takum
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13.5

(d)

(e)

NpeTeH3nsiM, MMEKLWKUM MpaBo perpecca K cooTBeTcTByloWwemy @PoHay
(«CooTBeTCTBYIOWAA AaTa»), NPETEH3UM He ObiNn onnadyeHbl B MOSTHOM
obbeme, TO (a) cyMma, HemnoraweHHas Mo Takum MPeTEeH3UsM, aBTOMaTU4YeCKu
norawaetcs, (b) AOMMHMCTPATOP HE WUMEEeT nNpaBO  OCYLIECTBMSATb
OOMOSTHUTENbHbIE BbINMATLI MO HWMM, U (C) AOMMHUCTPATOP HE WUMEET MNpaBo
XoJaTancTBoBaTb O NuMkBMAauMn KomnaHum nnbo 3akpbiTum noboro nHoro doHaa
BCrieacTeme nobor Takon HeaonnaTbl, O4HAKO, NPW YCNOBUMW, YTO NYHKTLI () u (b)
Bbllle He nNpUMeHsitoTca K nobbiM aktmeam PoHOa, KoTopble MOryT ObiTb
BMOCMEeACTBUM yaepKaHbl Unn BoamelleHbl PoHaoM.

OucTpubbloTopckoe cornaweHue ot 17 gekabps 2012 roga mexay KomnaHuen
n Ouctpubblotopom. CornacHo OMCTpUOLIOTOPCKOMY — COrMMalleHnto  CpokK
nonHomounn OnctpubbioTopa AnuMTcsa OO TEX Mop, Noka UM ecnn oH He Byaer
npekpailieH nwbon CTOPOHOW, HanpasBMBLUEW [pPYro CTOPOHE MUCbMEHHOEe
yBegomrieHne B 90-AHEBHbIN CPOK, HECMOTPS Ha TO, YTO B HEKOTOPbIX CRydasax
OncTpnbbioTopckoe cornalleHne MoXeT OblTb PacTOPrHyTO HeMeeHHO 6o
CTOPOHOW MYTEM HarnpaBfeHUs MUCbMEHHOrO YBEOOMIIEHUS OPYroh CTOPOHE.
ONCTpnOLIOTOPCKUM  cornmalleHeM MNpPegyCMOTPEHbl  CryYyanm  BO3MELLEHUs
yObITKOB B MOMnb3y [MCTpubbloTOpa M3 akTMBOB COOTBETCTBYOWEero PoHaa,
Kpome crnyyaeB HegobGpocoBeCcTHOCTM, obmaHa, HEBPEXHOCTUN NN YMbILLFIEHHOTO
HEWUCNOSIHEHUS CBOMX 0BSsI3aHHOCTEN CO CTOPOHbI [OucTpubbioTopa B npouecce
WCNOJSTHEHMS UNN HEUCTIONTHEHNST ero 00s13aHHOCTEN N 00A3aTeNbCTB.

AncTtpnbbioTopckoe cornalleHne CoOAEePKUT NonoXxeHns ob orpaHMYeHHOM npase
perpecca, COrfacHoO KOTOpbIM MpaBo perpecca OucTpmbbloTOpa B OTHOLUEHMU
KomnaHnm B cBA3M € MoObIMW  NPETEeH3MsAMW,  BbITEKAOWMMU U3
AOncTpnbbioTopckoro  cornalleHunsi, orpaHudeHo @POoHOOM, CO3[4aHHbIM B
OTHOLLEHUN AKLMIA, K KOTOPbIM OTHOCATCS Takue npeteH3uun, u AnctpmubbioTop He
UMeeT MnpaBo perpecca B OTHOWEHUM NOObIX MHbIX akTMBOB Komnauun wunu
noboro nHoro doHAa No TakMm nNpeTeH3uam. B criydae, ecnu nocne peanusaumm
aKTMBOB COOTBETCTBYOLWEro doHAa W NPUMEHEHUs TakuMX MOCTYNMEeHUn OoT
peanu3auum B cYeT onnatbl Bcex TpeboBaHun Kk OQnctpubbioTopy, CBA3AHHBLIX C
cooTBeTcTBYyOWMM POHOOM (€Ccnn TakoBble CyLLECTBYIOT), U BCEX MWHbIX
o6a3aTtenbcTB KomnaHum (ecnu TakoBble CYLLIECTBYIOT), YAOBMETBOPSEMbIX Ha
napuTeTHbIX Hayanax nubo, B nepByl o4vepedb, MO OTHOLIEHMIO K TaKuM
npeTeH3usiM, MMeELWMM MpaBo perpecca K cooTBeTcTBylowemMy ®doHay
(«CooTBeTCTBYIOWAA AaTay), NpPeTeH3nn He ObinM onnayvyeHbl B MOMTHOM
ob6beme, TO (a) cymma, HenoralleHHasi N0 Takum MNPETEH3UsIM, aBTOMaTUYECKU
norawaetcs, (b) [OuctpubbloTop He  uMMeeT npaBoO  OCYLUECTBNATb
OOMOMHUTENBHBIX BbINAAT MO HUM, U (C) AnCTpMObLIOTOP HE MMeeT npaBo
xodatancTtBoBaTb O nukBugauum KomnaHum nmbo 3akpbiTuM 1HOGOro MHOro
doHpa BcrneacTeue nobon Takon HegonnaTbl, 0QHAKO, NPW YCIOBUK, YTO MYHKTbI
(a) n (b) BbILE He NpUMEHSIOTCA K NoObIM akTBam PoHAa, KOTopble MOTyT ObITh
BMOCMNEACTBUU yaepKaHbl unun BoamelleHbl PoHaoM.

JononHuTenbHble KOHTPaKTbl. B gononHeHne K BbilleckasaHHOMY, KomMnaHus
MMeeT MpaBO 3aKmM4yaTb [OOMOSIHUTENbHbIE KOHTPAKTbl HA OKasaHue YCIyr
NMaTeXHOro areHTa, OOBEPEHHOro nuua, 6aHka-KoppecrnoHAEHTa WU UHbIX
nodobHLIX yCryr, KOTOpble MOryT BPeMsi OT BPpeMeHU TpeboBaTbCsl B CBSI3W C
npegnoxeHvem AKUMA B ONpedeneHHon lpucaukumui. Takue  ycnyru
OKa3blBATCA Ha KOMMEPYECKMX ycnoBusx gnsi KomnaHwm kak He3aBMCUMOro
KOHTpareHTa 3a KOMUCCUMOHHOE BO3HarpaxgaeHue, BbinnadnBaeMoe no 0bbl4HbIM
KOMMEPYECKNUM CTaBkaM, C BO3MELLEHNEM COOTBETCTBYHOLLMX PacxodoB.

O6Lwme nonoxeHus

Ha paty msgaHusa Hactoswero lNpocnekta Komnanus He umeeT BbiMyLEHHOro nnbo
CO3[aHHOro, HO He BbIMYLLEHHOro, 3aeMHOro Kanutana (B TOM YMcriie Ha OCHOBE CPOYHbIX
3aMOB), HEMOralleHHbIX MMNOTEYHbIX KPeaUTOB, 3aroroB, AONIOBbIX 06583aTeNbCTB UK

78

ELK/ 668191/8236883v2937



13.6

13.7

WHbIX 3aeMHbIX CpeaCcTB UNW A0MroB, BKoYas GaHKoBCKue oBepapaddThl, 06A3aTensLCTB
Mo akuenTam Unu akuenTHbIM KpeauTam, o6s3aTenbCTB No apeHae C NpaBoM BbiKyna Unm
P1HaHCOBOW apeHae, rapaHTUNHBLIM UK UHBIM YCITOBHBIM 06A3aTensLCcTBaMm.

Kpome kak ykasaHo B pasgene «MHTepecbl AUPEKTOPOBY Bhille, HUKTO U3 [upekTopos
HEe VMeeT HMKaKOM 3aMHTEPEeCOBaHHOCTM B WMYLIECTBE, NPMOOPETEHHOM UMK
nraHMpyemom 6biTb NprMobpeTeHHbIM KoMnaHuen.

Kpome BbITekaloWmnx u3 3aknoyeHns KomnaHwen OOroBOPOB, yKasaHHbIX B pasfgene
«CylecTBeHHble KOHTPaKTbI» Bbille, W JOObIX WHbLIX BbINA4YUBAEMBIX KOMMWCCUMN,
KOMUCCUOHHBIX MMM pacxodoB, HUKAKME CYMMbl HE Oblnn 1 He ByayT BbinnadeHbl NMbo
HUWKaKne Bbirodpl He Obinn 1 He ByayT npegocTaBneHbl Ntobomy ydpegutento KomnaHmm.

Hukakne KoMuccuM Unu ckuaku, GPOKepCcKMe UM MHblE cneunanbHble YCNoBus He Gbinu
BbiNnadeHbl/ NpeAocTaBrneHbl U He noanexar Beinnarte/ npenoctasneHnio KomnaHven 3a
noanucky nubo corrmacMe Ha ee odopMreHne, obecneyeHve WM cornacve Ha
obecneyeHne NoANUCOK B OTHOLLEHUU NoBbIX AKLMI Unn 3aemMHoro kanutana KomnaHuu.

MoaTeepxgeHne ANpeKTopos

,D,MpeKTopa noaTBepXxaakT, 4YTO Ha AaTy u3daHua HacTosAllero I'IpocneKTa HUKakne
®doHAbl HE Hayanu CBOKW AeATEeNbHOCTb W, COOTBETCTBEHHO, HUKakue cyeTa He Obinu
CO3[aHbl MO HUM, U HUKaKMe ANBUAEHAbI HE OblNM 00BbABNEHbLI UMK BbiNNadeHbl UMU.

,D,OKyMeHTbI ana o3HakoMIieHusa

O3HakoMUTbCA C KOMUAMM Crnegylowmx OOKYMEHTOB MOXHO B odmcax CekpeTtaps
KoMnaHum u VIHBECTULMOHHBLIN MeHeXep MO ee agpecy, ykasaHHOMY B HACTOSILLEM
lMpocnekTe; o3HaKoMUTbCA ¢ AokymeHTamm (a), (b), (c), (d) n (e) Takke MOXHO B oduce
HosepeHHoro nuua B obblyHOE pabodee Bpema B ByaHW, kKpome cy660Thl, BOCKpECEHbS 1
npasgHUYHbIX OHEN:

(a) Ycras;

(b) MpocnekT KomnaHuu;

(c) OononHeHuns no PoHpam;

(d) JokymeHT ¢ OCHOBHOW MHpopmaumnen st MUHBECTOPOB;

(e) dmHaHcoBasi oT4eTHOCTL KomnaHuy;

(f) cywecTBeHHbIE KOHTPAKTbI, yKa3aHHbIE BbILLE;

(9) NonoxeHus;

(h) cepua ysegomnenun LleHTpaneHoro 6aHka ans UCITS; n

(i) nepeyeHb OOMKHOCTEN AMpPEKTopa 1 NapTHepa, 3aHNMaeMbIX KaXKabIM

[vpekTopoM 3a nocnegHue nNATb feT.

Cnepgytowwime ceegeHns/ ycrnyrn Takke MOXHO NonyynTb y [loBepeHHOro nuua:

1. MHdopmaums o ueHax Ha akumm (Ha aHrMNCKOM A3bIKe);

2. MorawieHne nnu opraHn3aums noraweHnst akumMin (M nosydeHue nocTynneHun no
TakuM akumsam);
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3. MonyyeHne Ha 0e3BO3ME3OHON OCHOBE CBEAEHUA O NHOObIX YBEOOMIEHUSIX,
BPYYEHHbIX UMK HanpaBneHHbIX AKUMOHepaMm, Moo Mx KOMu.
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«OT4YeTHbIV Nepunoa»

«PopmMa OTKpbITUSA cyeTa»

«[oroBop Ha
aaAMUHUCTPUpOBaHUE»

«AOMUHUCTPaTUBHbIE
pacxoabi»

«ApMuHUcTpaTop»

«AddnnmpoBaHHoe nNULO»

«C6op 3a Hepa3BogHEHMUE
aonny»

«YTBepXOeHHbIN
KOHTpareH ™
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MpunoxeHune | — OnpegeneHusn

O3HayaeT nepuon, 3asepliatowmrcs 30 ceHTAbpS Kakaoro
ropa.

O3HavaeT nepBoHa4yanbHy opmMy, NMPeaoCTaBNsEMYH0 BMECTE
¢ dopmon npoBedeHUs CAENKM B Clyyae nepBOHaYarbHOro
npumeHeHns wnun obmeHa Akuuin. dopma nogaeTcs C
nocrneaywwmmm 3asiBkamyM TONMbKO B Clyyae, ecnv CBeAeHusi
unn obcToATenbCcTBa MHBECTOPOB W3MEHWINCH C  MOMEHTa
nepBoHavanbHOro NpeaocTaBneHns oopmsbl.

O3HavaeT JOroBop Ha agMUHUCTpMpoBaHMe oT 16 aekabps 2012
roga B 23:59 mexay KomnaHvnen n AOQMUHNCTPaToOPOM C y4ETOM
N3MEHEHUN W [OMNOMHEHUN, BHOCUMbIX BPeMSA OT BpPEMEHU B
cooTBeTCTBUM C TpeboBaHuamu LieHTpanbHoro 6aHka.

O3HayaeT aAMWHUCTPATUBHbIE pacxofbl, YyKasaHHble Kak
TakoBble B pasgene «Komuccum u pacxogbi».

o3HavaeT BNY Mellon Fund Services (Ireland) Limited nnu nHoe
nmuo nmbo nuua, BpeMsi OT BPEMEHU [OSMKHbIM O0bpasom
HasHavyaemMble agMUHUCTPATOPOM B KadecTBe npeemMHuka BNY
Mellon Fund Services (Ireland) Limited B cooTBeTCTBUMM C
TpeboBaHuaMU LieHTpansHoro 6aHka.

O3HayaeT  moboe nvuo, KoTopoe B OTHOLLEHUN
3aMHTepecoBaHHOro nuua  gaeBnsetca (i) XONAWHIOBOM
komnaHuewn, (i) OodyepHem KoMnaHuen nwbon  Takow
XONAWHroBoW KomnaHuu; (iii) godyepHen komnaHwewn, unu (iv)
nMuo, MNpsIMO WM KOCBEHHOE  KOHTPOMMpyemoe  TaKuM
3aUHTEPECOBAHHbLIM  IMLUOM; B 3TUX UENsX «KOHTPOMb»
KOMMaHUM O3Ha4yaeT NpsiMOe MMM KOCBEHHOE MpaBO BMAMATb Ha
ynpasreHve 1 NONUTUKY Takon KoMnaHuu, Byab TO MO KOHTPaKTy
W HA UHOM OCHOBaHWW, U, B NOOOM criyyae, 6e3 orpaHnyeHums
BblLLIECKa3aHHOro, nobasi KomnaHus, Bragelollas Gonee yem
50% UeHHbIX Oymar, uMelWMXx npaBo rofioca, BTOPOWN
KOMMNaHuKW, CcYMTaeTcsl  KOHTPOMNUPYOLLEN Takyl BTOPYHO
KOMMaHUIo.

O3Ha4aeT pe3epB Ha pblHOYHbIE cripedbl (pasHUULy Mexay
LeHaMn, no KOTOPbIM aKTMBbl OLIEHEHbl W/MNKN KynneHbl WUin
npoaaxbl), c6opbl, KOMUCCUN N MPOYME ONepaLNoHHbIE 3aTpaTbl,
CBSAI3aHHbIE C MOKYMKOW unu npopaxen POOHOOBLIX aKTUBOB B
cny4vae nosyyeHuns Ha obpaboTKy 3asiBOK HA YMCTYHO MOAMMUCKY
MW YACTBINA BbIKYM, BKMKOYAst COENKU NOAMNUCKM n/unu Bbikyna,
KoTopble ObinM Obl COBepLUEHbl B pe3ynbTaTe BbIMNOMHEHUS
3a8BOK Ha 0OMeH ¢ ogHoro Knacca Ha gpyromn.

O3Ha4vaeT nuuo, BblibpaHHoe KomnaHuwew, kak 6ygeT ykasaHo B
cooTBeTcTBYlOWEM [lononHeHun, npu obs3aTensHOM YCroBuu,
YTO COOTBETCTBYHOLLUEE IMLUO B OTHOLIEHUN BHEBUPXKEBbLIX
AepuBaTMBOB MoanagaeT nog KaTeropuio, npenycMOTPEHHYHO
yBegomneHuamu LieHTpanebHoro 6aHka ans UCITS.
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«YcTaB»

«AccounmnpoBaHHOe NUUo»

«YNONMHOMOYEHHbIN
Y4aCTHUK»

«ba3oBas BantwoTa»

«Kop3uHa»

«Pabounn peHb»

«AreHT no pacyetam»

«LleHTpanbHbIN GaHK»

«Knacc(-b1)»

«AreHT No KINUPUHIY»

«Kopekc»
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O3Ha4yaeT YuypeauTernbHbIn gorosop 1 Yctas KomnaHuu.

o3HayaeT MMLO, accouuMpoBaHHoe C [UpPEeKkTopoM, ecnu u
TOMbLKO B Cry4yae, ecnv OH UM oHa ABMAETCA:

@ cynpyrom(-ot), poauTtenem, OpaTtom, CecTponm wnm
pebeHkom Takoro upekTopa;

(b) NUUOM, BbICTYMNaKLWMM B KayecTBe [OOBEPUTENIbHOMO
yMpaBnsoLwero noboro TpacTa, OCHOBHbIMU
beHeduumapammn KoToporo siBnstTcs [upekTop, ero
cynpyra unm niobele ero getn nMbo topugudeckoe nuuo,
NOOKOHTPOJSIbHOE EeMY;

(© napTHepom Takoro [Jupekropa.

KomnaHusa cumTtaeTcs ceszaHHoOM ¢ [InpekTopom B criyvae, ecrnv
OHa KOHTponupyeTcs Taknum Jupektopom.

O3HauvaeT lopuamnyeckoe unm dumsunyeckoe nmuo,
ynonHomoveHHoe KomnaHuen Ha odopMieHne MOAnNMCKM Ha
Akumm doHaa nubo mx Bbikyn. Takne nuua ykasbiBalOTCA Ha
Cawre.

O3HayaeT B OTHoLIeHuM noboro GoHaa Takyro BanoTy, KoTopast
ykasaHa B [lononHeHun no cooteeTcTBytolemy GoHay.

O3Ha4YaeT MMWHMManbHOe KOMMYECTBO akuum no cAernkam
MOANWCKN W MoraweHus, YykaszaHHoe B [onormHeHun no
cooTBeTcTBYloLEMY PoHay.

O3Ha4yaeT AeHb, B KOTOPbIA GaHKM OTKPbITbI ANs NpoBeAeHMs
onepauuMi B TaKuUX OPUCAMKUMAX W/Mnu ropodax, KoTopble
ykasaHbl B [lononHeHunM no cootBeTcTByowemy doHay, nubo
Takom WHOW [eHb, KOTOpbIN MOXeT OblTb onpeaeneH
HOupektopamun ¢ cornacua KactogmaHa.

O3Ha4yaeT COOTBETCTBYIOLIEro YTBEPXOEHHOro KOHTpareHTa,
€cnu B COOTBETCTBYOLWEM [JONONHEHMUMN HE YKa3aHO MHOE.

o3Ha4yaeT LUeHTpanbHbim 6aHk WpnaHgum uwnm nobyio
OpraHv3auuio-NpaBonpeeMHuKa.

0O3Ha4yaeT Knacc unu knaccol AKUWMIA, cBsI3aHHble ¢ POHOOM, K
KOTOPOMY MOTYT ObITb NMPMMEHNMbI XapakTepHble 0COBEHHOCTH
B OTHOLLEHMM KOMWCCUM 3a MOAMNWCKY, OOMEH WK noralleHue,
MUHUMAnNbHOrO pasMepa MOAMUCKU, AUBUMAEHOHOW MOMUTUKM,
KpuTepmeB BbIOOpa MWMHBECTOPOB, MpaB rofsioca WMn UWHble
XapakTepHble 0cobeHHocTU. WHgopmMaumsi, npuMeHumas K
kaxgomy Knaccy, Oymet onucaHa B [OnonHeHuuM Mo
cooTBeTCcTBYIOWLEMY PoHAY.

o3HavyaeT nboe topuandeckoe nuuo, adUIMPoBaHHOE C
OOHOM uNN  HeckomnbkuMu COOTBETCTBYIOLWMMN  (POHAOBLIMU
Ovpxxamu, KOTOpoe NpPOBOAWUT MNOATBEPXKAEHME, MOCTaBKY U
pac4yeTbl Mo caernkam, cBsidaHHbIM ¢ Akumnammn KomnaHmu.

o3HavaeT Hanoroebin kogekc CLUA 1986 roga ¢ yyeTom
N3MEHEHUN.
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«ObecneyeHue»

«KomnaHusa»

«3aKOHbI O KOMMAHUAX»

«CBsi3aHHOe NULo»

«KactognaHn»

«KactoananbHbIN [,OroBop»

«OnepaunoHHbIN AeHbY»

«Cpok npoBegeHus
cAenku»

«®opma npoBeaeHus
caenku»

«YcnoBHasa peanusaums»

«Be3zpokymMeHTapHas
¢opma»

«AupekTopa»
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Oo3Ha4aeT aKTUBHbI, npenocTaBreHHble B nopsiake,
OnpeadeneHHoOM COrfTaCHO COOTBETCTBYHOLLEMY MPUSIOKEHMIO O
KpeauTHOM noagepikke, CornalleHnto o KpeanToBaHMM LEeHHbIMU
Oymaramm wunu pgoroopy PEMNO no ®oHay, KoTopble
cooTBeTCTBYlOT [lonutMke B  OTHOWEHUM obecneyeHus,
narnoxeHHon B NpocnekTe.

o3HavaeT FinEx Funds plc.

o3HayaeT 3akoHbl O KomnaHusx 1963-2012 rr., B TOM 4ucne
nobble MNOMNOXEHUs!, NPUHATBIE B WX OTHOLLUEHMM, B 4acTWw,
NPUMEHNUMON K OTKPbITbIM  MHBECTULMOHHBIM  KOMMaHUSIM  C
NnepeMeHHbIM KanuTtanom.

O3HayaeT nuua, ykasaHHble B pasgene «KoHdnukTbl
MHTEpPEeCcoB».

o3Ha4yaeT BNY Mellon Trust Company (Ireland) Limited wnu
noboe WMHOE NUUO UNWM Nuua, Ha OaHHbIA MOMEHT LOIDKHbIM
obpasom HasHaveHHble B kadectBe KacrtogmaHa B kauyecTse
npaBonpeeMHMKa B  COOTBETCTBMM C  TpeboBaHuAMUK
LleHTpanbHoro 6aHka.

O3HavaeT kacToamanbHbI goroBop oT 16 aekabps 2012 roga B
23:59 mexagy KomnaHuen n KactognaHom, B KOTOPbIN BpeMst OT
BPEMEHN  BHOCATCA  M3MEHEHMssT B COOTBETCTBMM  C
TpeboBaHuaMM LieHTpanbHoro 6aHka.

O3HavaeT B OTHOLWEeHUN kaxagoro doHaa AeHb UNn OHKU, KOTopble
yKasaHbl B COOTBETCTBYOLLEM [JONONMHeHUN, NMMbo Takue WHble
OHW, KOTOpble MOryT ObiTb onpegeneHbl [upekTopamu ¢
cornacus  AgMUHUCTpaTOopa, O  KOTOpbIX  AKUMOHEpLI
npeaBapuTENbHO YBEAOMMSAIOTCS, NpM 00653aTeNIbHOM YCITOBUM,
YTO B TeYeHMe Kakdoro KaneHgapHoro Mecsiua B
OBYXHeZenbHbI CPOK BbiNagaeT, MO KpawHen Mepe, OAMWH
OnepaumoHHbIN OeHb.

O3Ha4YaeT B OTHOLUEHWM 3asiBOK Ha MOAMUCKY, OOMEH unu
noraweHve Akuun PoHaa paTtbl UM BpeMs, YKasaHHble B
[ononHeHnn no cooteeTcTBylOWEMY POHAY.

O3Ha4yaeT opmMy MpOBEAEHUs COEMKW, 3anofHAeMylo no
KaXXOoW caenke Ha Nokynky v norawleHne Akuuin.

Oo3HayaeT ycroBHoe obnaraemoe cobbiTve, HacTynawowee Mo
NCTEYEHUN BOCbMU NET C MOMeHTa npuobpeTeHus [lakeTa
akumii PeangeHtoMm mnu OGbIYHBIM pesuaeHToMm Vpnanauu, a
Takke oOauH pa3 B Kaxable nocreayoLie BoCeEMb feT.

O3HayaeT, B OTHoweHun AkuMiA, AKUUW, NPaBO Ha KOTopble
3aperncTpmpoBaHo B 6e300KyMeHTapHoOn bopMe 1 MOoXeT BbiTb
nepegaHo 4epes KOMMbIOTEPHYH pacyeTHyld Ccuctemy B
cooTBeTCTBUM € 3aKOHOM O komnaHusx 1990 roga (MonoxeHue
0 6e3goKkymeHTapHbIX LeHHbIX Bymarax Mpnangumn 1996 roga).

O3Ha4yaeT gupektopoB KomnaHuu.
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«OuncTpmnbbroTOp»

«AncTpubbroTopcKoe
cornaiieHue»

«CoObITnA
aectabmnusauum»

«E33»

«CTtpaHa-yyactHuua E33»

«ETF»
«EC»

«UcknouutenbHble
pacxoabi»

«Komuccusa za oomeH»

«UpnaHpckue nHBeCTOpbDI,
nognagarowive noa
ocBoboXaeHue»
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o3HayaeT koMmnaHuto FinEx ETF Limited wnu noboro ee
NpaBoOMpeeMHUKa, AO/MKHbIM  00pa3oM  Ha3Ha4YeHHOro B
cooTBeTCTBUN C¢ TpeboBaHusMM YBegomneHun LleHTpanbHoro
OaHka B kadecTBe ANCTpubLIOTOPa KomnaHun.,

O3HavaeT AMCTpubbloTopckoe cornawleHne oT 17 gekabps 2012
roga mexagy KomnaHuern wu  OnctpmbbioTOpoM C  y4eToM
N3MEHEHUN N [OMOSIHEHUN, BHOCMMLIX BPEMS OT BPEMEHU B
COOTBETCTBUU C TpeboBaHUAMU LleHTpanbHoro 6aHka.

o3HayaeT CobbiTne pecrtabunusaumm pbliHKka unm CobbiTne
HenpeoosIMMON CUNbI.

O3Ha4yaeT EBpoOnNenckytd 3KOHOMWUYECKYID 30HY
yyacTHuubl, Micnanana, Hopeerns u JIMXTEHLWTENH).

(CtpaHbI-

O3HavaeT CTpaHy-y4acTHuly EQ3.

0o3Ha4vaeT bupxxeBoW(-ble) doHA(-bl).
o3HavaeT EBpocoto3.

O3Ha4YaeT WCKMIYUTENbHBIE pacXodbl, OnpefderneHHble Kak
TakoBble B pasnene «Komuccum u pacxogbi».

obmeH
ykazaHa B

AKuun, ecnn TakoBasd
JononHeHun  no

O3Ha4yaeT KoMMUCCUIO 3a
cywiecTByeT,  KoTopas
cooTBeTcTBYIOLWEMY POHAY.

O3Ha4aeT cneaywulee:

e T[EHCMOHHas cxema, KoTopasd 4ABMSETCHA YTBEPXOEHHOM
cXemom, nognagatoLuen nopa ocBoDOOXKaeHue, no
onpepeneHuio  pasgena 774 TCA wnu pgorosopa
MEHCMOHHOIO aHHymTeTa NGO TPACTOBOW CXEMBbI, K KOTOPOW
npumMmeHum pasgen 784 wnm 785 TCA,;

®  KOMMaHus, OCYLLECTBIIAIOWAA 4eATENbHOCTb, CBA3AHHYIO CO
CTpaxoBaHWEM XN3HU, Mo onpeaenenuto pasgena 706 TCA,

e VHBECTMLUMOHHAs OpraHusauvs Mo onpeneneHvio pasgena
739B(1) TCA;

e creumanbHasi CXema MWHBECTUPOBAHUSA MO OnpeneneHunto
paspena 737 TCA,

e OnaroTBOopuTENbHAs OpraHuW3auusi, SBNAKOLIAACA MMLOM,
ykasaHHbIM B pasgene 739D(6)(f)(i) TCA;

e MaeBoW TpacT, K KOTopoMy mMpumeHum pasgen 731(5)(a)
TCA;

e onpepferieHHas KomnaHusi No onpegernexHwto pasaena 734(1)
TCA;

e COOTBETCTBYHOLUNN onpeaeneHHbIM TpeboBaHUSAM
ynpaensawowmii  OHAOM MO ONpedeneHvio  pasgena
784A(1)(a) TCA B cnyyae, ecnun ygepxumBaemble AKUMK
ABNAOTCA aKTUBaMW YTBEPXKOEHHOIO NEHCUOHHOro oHAaa
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«FDIl»

«CobbITe HenpeogonuMon
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nnn yTeepxgeHHoro MMHMManbHOro NneHCMOHHOIro CbOH/J,a;

e  COOTBETCTBYHOLLNI onpegeneHHbIM TpeboBaHUSAM
ynpaenswowun cbepexeHnsaMmn Nno onpenerieHno pasgena
848B TCA B OTHOWEHUN AKUMA, KOTOpble SABNSKOTCS
aKkTMBamun creymnanbHoro cbeperatenbHoOro cdeta no
onpepgeneHnto pasgena 848C 3akoHa o Hanorax;

e aaAMMHUCTpPATOpP MO  WHAMBMAYaAINbHOMY  MEHCUOHHOMY
cbeperatenbHomy c4deTy («PRSA»), pgenctBylolwniA OT
MMeHW Nnua, noanagatoLLero noa ocBoboXaeHne oT Hanora
Ha NpuObINb M Hamora Ha [OXoAdbl Ha MPUPOCT KanuTana
corrnacHo pasgeny 7871 TCA, npy 3TOM akTMBaMu no CYeTy
PRSA aBnstoTca AKumu;

e KpPEeOWTHLIN COK3 MO onpegeneHvo pasgena 2 3akoHa O
KpeauTHoOM cotose 1997 roaa;

e Komuccua rocygapcTBeHHoro poHaa NeHCUMOHHOIO pesepsa
Wpnanguu;

e KOMMaHud, nognajawlwiad nog Hanor Ha npubbinb
Koprnopauuu, B cooTBeTcTBUM C pasgenom 110(2) TCA B
OTHOLLEeHWN BbIMMAT, OCYLECTBASEMbIX B €e Monb3y
KomnaHwuen; nnu

e nmwoboe wuHOE nuUo, sABnsoweecs PesvgeHToM  unu
OOGblYHbIM pe3naeHToM VpraHauu, KOTopoe MOXeT MMETb
npaBo  BrageTb  AKUMAMM  COrMacHO  HanoroBomy
3aKoHoZaTenbCcTBy NMOO MO 3adMKCMPOBAHHOW MpakTuKe
unn yctynke HamnoroeBbix opraHoB Wpnangum 6e3
obasartenscTtBa no ynnate Hanora B KomnaHuu unu 6es
puycKa OTMEHbl HaMNoOroBbIX MNbroT, CBA3aHHbLIX ¢ KoMnaHuen,
BbI3blBaloLLIEro 06noxeHne KomnaHmm Hanorom;

npM  YCNOBWUM,  YTO  OHM  MPaBWUMbHO  3aMONHWIK
COOTBETCTBYIOLLYIO AeKNapaLmio.

O3Ha4yaeT npom3BOAHbIN (OUHAHCOBLIA WHCTPYMEHT (B TOM
yucne BHEOMPXKEBOM aepvBaTtume), npeaycMoTpeHHbIN
MonoxeHuamu.

O3Ha4yaeT cobbiTve unM obcToATENLCTBO (BKMoYasi, 0e3
OrpaHnYeHnsi, CUCTEMHbIN COOW, NMPUPOOHYIO UMM TEXHOTEHHYHO
KatacTpodyy, CTMxuiHOoe ©OefCcTBUE, BOOPYXKEHHbIA KOHQIMKT,
TEPPOPUCTUYECKMIA  aKT, MATeX, 3abacToBKM wnu nobdble
noaobHble 06CTOATENBLCTBA), KOTOPLIE HE MOANEXaT pa3yMHOMY
KOHTPOSMD CO CTOPOHbl WHBECTMLMOHHOIO MeHemxkepa, W
KoTopble, MO MHEHMIO VIHBECTULMOHHOIO MEHemKepa, BNUSAIOT
Ha PoHAOOBbLIE aKTUBHI.

O3HayaeT nuuo, KoTopoe He gBndeTca Hu PesugeHTom, Hu
OOblYHbIM  pe3ngeHTOM WpnaHamm, M KOTOPOe 3amnosIHWUIO
CooTBeTCTBYIOLLYIO AeKnapaLmio B 3TON CBA3MW.

Oo3HayaeT  OTAenbHbIM  nopTdenb  akTUBOB,  KOTOPbIN
MHBECTUPYETCA B COOTBETCTBUWM C WMHBECTULMOHHOW LENbo U
MNHBECTULIMOHHOM NOJNUTUKOW, N3IOXXEHHBIMM B
cooTBeTcTBYyloWEM [OMNOMHEHUU, U K KOTOPOMY MPUMEHSIIOTCS
BCe 00sA3aTenbCTBa, AOXOAbl U pacxodbl, CBA3AHHbIE C TaKUM
noptdenem unu pacnpeneneHHble B HeM, U TepMUH «PoHabI»
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03Ha4vaeT Bce uUnu HekoTopble PoHALI COOOPA3HO KOHTEKCTY UMK
nobble WHble NOPTEEnM, KOTopble MOryT BPEMsi OT BpPEMEHM
cosgaBatbcsi KomnaHuen ¢ npegBapuTenbHOrO  cornacus
LleHTpanbHoro 6aHka.

0O3Ha4yaeT obpallaroLmMecs LeHHble Bymary u/unn NnpomMsBoaHbIe
(MHAHCOBbIE  MHCTPYMEHTbl  W/MNM  WHble  (pUHaAHCOBbIE
WHCTPYMEHTBLI, WHBECTMPOBaHHble @POHOOM, W  [AEHEXHble
cpeactea, yaoepxuBaemble PoHOOM, B COOTBETCTBUM C
lMonoxeHuamun, kak nNogpobHO onucaHo B COOTBETCTBYHOLLEM
JlononHeHun.

O3HavaeT cepTudmKkaTbl, BbiNyleHHble Ha MM KomnaHum (kak
noapobHo onucaHo B pa3gene «Popma akuum U peectpy).

O3Ha4yaeT KOMMaHWMK, BXOAALWME B OOHY W Ty Xe rpynny
KOMMaHUA B LENsX KOHCONMUOWPOBAHHOMW OTYETHOCTM, Kak
onpepneneHo B cooTBeTcTBMM ¢ OupektuBon 83/349/EEC nubo B
COOTBETCTBUN C MEXAYHAPOOHbIMW NpaBunamm byxrantepckoro
yyeTa.

O3Ha4yaeT BHYTPUCYTOYHYKD CTOMMOCTb MOpTdhens, pacyeT
KOTOPOM OCHOBaH Ha WHopmauuu, AOCTYNHOW B TeveHue
OupxxeBoro gHA unu nobon 4actu OMpKeBOro AHS, KoTopas
00ObIYHO OCHOBaHa Ha Tekyllel CTOMMOCTM aKTMBOB/ PUCKOB
doHaa, gencTBytoLLeln B Takon Pabounn geHb, Bkntovasi nodble
CyMMbI OeHexXHbIX cpeactB doHaa, AOCTYMHbIE MO COCTOSHUIO
Ha npeablaywmin Pabouni geHb.

O3HavaeT B oTHoweHun PoHaa opuagndeckoe nnn dusmyeckoe
nMuo, OencTeylollee OT CBOEro WMMeHu 1nnbo  4yepes
YMOSTHOMOYEHHOrO areHTa, KOTOpoe OcCyLlecTBnseT cbop,
pacyeT n nyénukauuio aaHHbIX No NHAeKCy, COOTBETCTBYOLLEMY
doHAOy, n koTopoe npepocTtaBuno KomnaHun nvueH3no Ha
MHaekc, Kak ykasaHo B COOTBETCTBYOWEM [JONONHEHMN.

O3Ha4yaeT LUeHy B pacyeTe Ha oaHy akuuio (6e3 nwobon
Komunccmm 3a mognmcky), o KOTopor AKUMWM nepBOHaYanbHO
npegnaratotca B PoHOoe B TedeHMe Takoro nepuoga, Kak
yka3aHo B [lonofiHeHnn no cooTBeTCTBYyOWEMY PoHAY.

Oo3Ha4yaeT komnaHuto FinEx Capital Management LLP wunu
noboe MHOE NMUO WMNWM Nuua, KOTOopble Ha OaHHbIA MOMEHT
AO0MKHbIM 0bpa3om HasHaveHbl B kadecTBe VIHBECTULMOHHOIO
mMeHemkepa Komnanmm pononHuTenbHo k FinEx Capital
Management LLP nubo B kauecTBe ee MpaBONpeemMHuka, u B
cny4vae, ecnu VIHBECTULMOHHBIA MEeHeaKep AerernpoBan CBou
NMOfIHOMOYMSE MO ynpaBneHuio aktmeamm doHoa, TepMuH
«/HBECTULINOHHBIN MeHeKep» Takke O3Ha4aeTt
WHBECTULMOHHBIN cybmeHemxep Takoro PoHaa.

O3Ha4aeT B Clly4ae, eCliin 3TO.

lOpuguueckoe nuuo

KomnaHusi, YbM (PYHKUMM MO LEHTpanbHOMY YMpPaBEHUIo U
KOHTpOMO ocyliecTBnsitoTca B CTpaHe, sIBMSIETCA Pe3naeHTOM
CTpaHbl, He3aBMCMMO OT MecTa ee yypexaeHus. Komnanusi, Ybm

86



ELK/ 668191/8236883v2937

YHKUMM MO LEHTpanbHOMY YMNpaBfeHWI0 W KOHTPOIO
ocyulecTBnsioTcs He B CTpaHe, HO KoTopas ydpexaeHa B
CTpaHe, sBnsieTcs peanaeHToM CTpaHbl, KPOME Crydaes:

o ecnn KOMMaHWs WNW CBfA3aHHas KoMNaHws BedeT
ToproBnto B CTpaHe, M ecnvM KommaHuws nubo
OKOHYaTernbHO KOHTPOSMpYyeTCH fvuamu, SBnsioWmnMmncs
pesvaeHTamn CTpaH-ydactHuy EC unu pesugeHtamu
CTpaH, C KOTOpbIMU CrtpaHa 3aknoyunna
MeXayHapoaHbI AoroBop 06 WCKMAYEHUUM [OBOMHOMO
Hanoroo6noXxeHnsi, NMBO KOMMaHWSA UMM CBA3aHHas
KOMMaHnsa ABMAAITCA KOTMPYEMbIMW KOMMAHUAMU Ha
MpusHaHHon cpoHaoBon Gupxe* B EC wunu crpaHe-
yyacTHuUue Mo  MmexgyHapogHomy  goroBopy o6
NCKMOYEHNN ABOMHOrO HaroroobnoxXeHus;

nnn

o ecnn KoMnaHusa npusHaHa HepesuaeHToMm CTpaHbl
COrnacHoO MeXayHapo4HOMY O0roBopy 06 MCKMHYeHUU
ABOMHOro Hanoroobnoxenus mexay CTpaHon u gpyron
CTpaHoM.

CnenyeT OTMETUTb, UYTO B HEKOTOPLIX Cry4asx onpeaenvTb
Hanoroeoe pe3naeHTCTBO KOMMNaHnn MOXeT ObITb
3aTpyaHUTENbHLIM, B Crlydae 4ero [feknapaHtam crnegyet
PYKOBOACTBOBATbLCSH cneumanbHbIMU MOSTOXXEHUAMM
3aKkoHogaTenbCcTBa, NpeaycMoTpeHHbIMK pasgernoMm 23A 3akoHa
0 HarnoroBow KoHconuaaummn 1997 roga.

dusnyeckoe nuuo

dusnyeckoe nMUO npuaHaeTca pesvaeHToMm MWpnanHgun B
HanoroBbIX LIENsiX B Cry4ae, ecnv OH/oHa;

1. npebbiBaeT B CTpaHe B TAKOW HAMNoroBbl rog B Te4eHne
183 unu bonee gHen;

nInu

2. MMeeT cMellaHHoe npucytcTene B CTpaHe B TeuyeHue

280 oHen, y4nTbiBas KONMYECTBO AHEN, NPOBEAEHHbIX B
CTpaHe B TakoW HamnoroBbl rof, M KONUYECTBO AHEW,
npoBefeHHbIX B CTpaHe B NpeabiayLumi rog.

MpucytcTBue gmsmdeckoro nuua B CTpaHe B HaANoOroBbIN rog B
TeyeHne He 6Gonee 30 pgHeln He yuyuTbiBaeTcs B LENsx
NPMMeEHeHUs1 ABYXNeTHero meTtoga pacyeta. [lpucytcTtBue B
CTpaHe B TeyeHne OAHOro OHSA O3HadaeT fMYHOE MPUCYTCTBUE
dumamdeckoro nuua B cryvae, ecnn  uU3NYeckoe Nuuo
npucytcTByeT B CTpaHe B OO0 MOMEHT B TEeYEHME TaKoro
OHS.

TpacTt

Tpact 00bluHO sBnsieTca pe3ugeHToM MpnaHaum B cnydae,
ecnu goBepuTenbHbIM  YNpaBRAslOWMW  Tpacta  sBnsieTcs
pesvgeHTom Wpnavgum, nnbo ecnum  OOMbLWMHCTBO  (MnK
HECKOSIbKO) €ro [OBEepUTENbHbIX YMNPaBSOWNX SABMASKOTCS
pesvgeHTamu Vpnangmn.

MocpeaHuk

O3Ha4vaeT nnuo, KoTopoe:
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e ocyllecTBrnsieT OEeATenNbHOCTb, BKITHOYaIOLLYHO

nony4yeHue nnaTexemn oT WHBECTULMOHHOM
opraHusauun-pesvaeHTa MpnaHoum, oT UMeHu Opyrux
nnLL; Unu

e BfageeT nasMm B WHBECTULMOHHOM opraHnsauun oT
MMEHN Opyrnx nuu.

0o3Ha4aeT Hanorosyto cnyx6y VpnaHguu.

0O3HayaeT UeHy, No KOTOpon AKLUK BbINyCKalTCs, Kak NoapobHO
onucaHo B pasgene «LleHbl Bbinycka M Bbikyna/ Pacuert
CTOMMOCTU YUCTbIX aKTUBOBY.

O3HayaeT paTy, B koTopyto KomnaHus BbinyckaetT AkuumK,
cBsi3aHHble ¢ ®OHOOM, B OOMEH Ha MOCTYMNMNeHuss OT MOAMNCKHU,
KaK ykasaHo B [lononHeHun no kaxxgomy ®oHay.

O3HayaeT nbon PbIHOK MMM  COBOKYNHOCTb PbIHKOB, Ha
KOTOpbIX CTOMMOCTb WHBecTUUMn doHaa, pasMeLLEHHbIX Ha
Takom PblHKe wunn coBokynHoOcTU PbiHkoB, npesbiwaeT 30%
AKTNBOB COOTBETCTBYHOLLENO doHpa. lMpoueHTHOE
COOTHOLLEHME  pacCyMTbIBaeTCH Ha  ocHoBe  AKTUBOB
cooTBeTcTByolWero doHAa MO  COCTOSHUIO Ha  KOHey,
HernocpeacTBeHHO npeawecteyowero OtyeTHoro nepuoga. B
cnyyae u3MeHeHuss AKTMBOB cooTBeTcTBylowero doHAaa,
KoTopble, MO MHEHWUIO [ANPEKTOPOB, CHMTAIOTCH 3HAYNTENbHBIMN,
MPOLIEHTHOE COOTHOLUEHWE MOXET ObITb MepecynTaHo Ha
OCHOBe farthbl, onpegensemon [upekropamu.

O3Ha4aeT OHOOBYID OMPXKY WM PErynupyembiin  PbIHOK,
npeaycMOTpPEHHbIE YCTaBOM U ykasaHHble B MpunoxeHuu 1.

O3Ha4yaeT HacCTynneHne WnM CyLeCcTBOBaHME OJHOro Wunu
HEeCKONbKMX COObITUA, BO3HUKAIOLMX B OTHOLUEHUN JOObIX
PoHOOBLIX akTMBOB (NGO KOMMOHEeHTa Takoro ®oHO0BOroO
AkTuBa, basoBoro nHagekca unu basoBoro aktmea unu ndoro
AepuBaTMBHOIO KOHTpakTa, CBSI3aHHOIO c HUMM
(«BoBne4eHHbIM MHCTPYMEHT»), 1 3TO onpeaerieHne OOIMKHO
TONKOBaTLCHA COOTBETCTBEHHO):

0] HEBO3MOXHO MOMyYnTb BbICTPYIO UMM TOYHYIO LIeHY UMK
CTOMMOCTb (NTMBO 3NEMEHT TakoW LIEHbI UM CTOMMOCTW)
noboro  BoBMEYEHHOrO  WHCTPYMEHTa  COrMacHo
npasunam unu obLLEenpUHATLEIM MeTodam onpeaeneHus
TaKow LeHbl UM CTOMMOCTM (Oyab TO B CBA3M C OTKA30M
OT nyGnukauum TakoW LEeHbl MAM CTOMMOCTU nmbo no
WHBIM NPUYUHaM);

(i) OCYLLECTBNATb pacyeT LeHbl WMAM CTOMMOCTU Nioboro
BoBrneyeHHOro WMHCTpPyMEHTa, B COOTBETCTBYHLLMNA
MOMEHT, $BMseTCs, N0 MHeHu WHBECTULMOHHOrO
MeHepKepa, HelenecoobpasHbIM UM HEBO3MOXKHbIM;

(iii) no MHeHM VIHBECTMUMOHHOIO MeHemxepa, umeeT
MecTO YMEHbLUEHNE NUKBMOHOCTU nodoro
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(iv)

v)

(vi)

(vii)

(viii)

(ix)

BoBneueHHoro MHCTPYMEHTA;

CyLLECTBYET MNPUOCTAHOBMEHME WIIN OrpaHWYeHE B
OTHOLLEHUN TOProBnM Ha niobbix Oupxax, B cucTemax
KOTUPOBOK UMM Ha BHEOMPXEBOM  pblHKe, rae
obpalaetca nobon BoBneyeHHbI MHCTPYMEHT; w/unm
cyuwlectByeT cobbiTue wnn 0OCTOATENbCTBO, KOTOpOEe
NpenaTcTBYeT NPOBEAEHVMIO COEnoK no  nobomy
BoBneyeHHOMY WMHCTpyMeHTa 5nnMbOO  CyLLECTBEHHO
orpaHnyMBaeT WuX nposedeHne. B uensx AgaHHOro
onpegeneHus, orpaHW4YeHMe YacoB WIIM KONM4ecTBa
aHen TOproBnu He cocTaBnseT CobbITus
aectabunmsauumn pbiHka, ecnv 3ToMy npealwecTBoBano
obbaBneHne o6 M3MeHeHMM OObIYHbIX 4YacoB pPaboThbl
COOTBETCTBYHOLLEN BUPXM, NPU YCINOBUKN, OOHAKO, YTO B
cny4vae, ecrnv orpaHMyeHne Ha TOProBro YCTAHOBMEHO B
TeyeHMe [OHA Mo npuuMHe  KonebaHui  LeHbl,
NpeBbILIALLNX YPOBHMW, AonycTumble
COOTBETCTBYIOLLEN OUPXKEN, MOXET, €Cnn Tak peLumnT
MHBECTULMOHHBIN  MeHemxkep, cocTaBnATe CobbiTue
AecTabunmsauum pbiHKa;

B cnyyae, ecnu DBoBnevyeHHbi WHCTPYMEHT He
TopryeTcsa Ha nobon Gupxe, B CUCTEME KOTUPOBOK UMK
MHOW nogobHon cucteme, NHBECTULIMOHHDBI MEHEeAXepP
He MoXeT nonyuuTb (a) OoT AwunepoB BoBreyeHHbIM
WHCTPYMEHTOM TBepAble KOTUPOBKM MO Hemy unun (b)
UeHy noamuMcku  unu  noraweHus no  nibomy
BoBneyeHHOMY WMHCTPYMEHTY cCOrfacHo npasunam unu
o6OLLeNpuHATLEIM ~ MeToAaM, NpPedyCMOTPEHHbIM MO
Takomy BoBne4eHHOMY MHCTPYMEHTY;

HacTynneHve nboro cobbiTusl, BCNEACTBME KOTOPOro
KOHBepTauus nobon BantoTbl, KOTopasi 4O HACTYNINEeHUs!
Takoro cobbiTus, sIBNsSiNacb MHOCTPAHHOW BaroToMN,
CTaHOBUTCS, N0 MHEHNIO IHBECTULIMOHHOIO MEHeMKepa,
HEBO3MOXHOW MU HeLLenecoobpasHou;

HacTynneHve nboro cobbiTus, BCNEACTBME KOTOPOro
KOHBEpTaUua Mexay BamntoTOW CTpaHbl BbiMycka W/unu
CTpaHbl NnaTtexa nboro BoBne4YeHHOro MHCTpyMeHTa u
basoBoi BanoTON 4Yepe3 0OblYHbIE 3aKOHHbLIE KaHanbl,
CTaHOBMUTCS, MO MHEHUIO IHBECTULIMOHHOIO MeHeaxXepa,
HEBO3MOXHOW MIN HeLlenecooodpasHo;

HacTynneHve nboro cobbiTusl, BCeAcTBME KOTOPOro
npegocTaBneHve vnu nepesop (a) BanioTbl CO CHETOB
BHYTPY CTpaHbl BbiNycka W/unu cTpaHbl onnatbl oboro
BoBreueHHOro WHCTpyMeHTa Ha cyeTa 3a npegenamm
Takow CTpaHbl BbiNycka U/Mnu cTpaHbl onnaTel nubo (b)
BantoThl CTPaHbl BbiMycKa W/unm cTpaHbl onnaTel noboro
BoBrieyeHHOro MHCTpPYMEHTa MeXAy CYeTamMu BHYTPM
TaKoW CTpaHbl BbiMNycka W/MNM cTpaHbl onnatbl 6o
CTOPOHbI, HE SABMSAOLWENCAa pPe3ngeHToOM  CTpaHbl
BbiMyCKa W/MNX CTpaHbl oOnnaTtbl, CTaHOBUTCS, MO
MHEHUO VIHBECTULMOHHOIO MeHemxepa, HEBO3MOXHbLIM
unu HeuenecoobpasHbIM;

obbaABneH ob6Wwun Mopatopui Ha OCyLeCTBIeHne
GaHkoBCckMx onepauuii B JloHgoHe, [yb6nuHe, Hebto-
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Wopke vnn TARGET; n/vnu

B OTHOLWeHWN onpegeneHHoro ®oHay MoryT 6biTb NPUMEHUMBbI
pononHuteneHble CobbiTns gectabunusaumn pbiHKa, B 3TOM
crnyyae pJononHuTenbHas uWHdopmaums OygeT BKNYeHa B
[ononHeHne no cooTeeTcTBYOWEMY POHAY.

O3Ha4yaeT (UHAHCOBbIE YYPEXOEHMS, KOTOpble SABNSAKOTCA
yneHamyn COOTBETCTBYHOLLMX (POHOOBLIX OMPX M nognucanu ¢
KoMnaHmeln KOHTpaKT Ha opraHuMsauuio  ToproBnuM nmbo
3aperucTpMpoBaHbl  kak TakoBble Ha CoOOTBETCTBYIOLLMX
OoHOOBbLIX BMpPXKaX.

O3Ha4yaeT cTpaHy-ydacTHuuy EC (B Hactosiee Bpemsi K
CTpaHaM-y4acTHuULam oTHocaTcs: ABcTpus, benbrus, bonrapus,
Kunp, Yewckas Pecnybnuka, LaHus, 3cToHusi, PuHNAHOUSA,
O®paHumsa, epmanus, peuusi, BeHrpus, Wpnangusa, Utanus,
Jlateus, Jlutea, Jtokcembypr, ManbTa, MNMonbwa, MNopTyranus,
PymblHns,  CnoBakusi,  CnoBeHus, NcnaHus, LLseuus,
Huaepnangbl n Benvkobputanus).

O3Ha4yaeT cymmy (ecnM TakoBasi CyLLeCTBYeT), KOTOpYH
OupekTopa MoryT onpefenutb Mo Kaxagomy doHay, u koTopas
ykasaHa B [lononiHeHun no cooTBeTcTBYOWEMY PoHAY.

O3Ha4yaeT Konmn4yectBo AKUMA NMBO AKLMKW, MMELUME TaKyto
CTOMMOCTb (ecnnM TakoBasi CyLeCTBYET), KaKk yKasaHo B
HononHeHnn no cooteeTcTBylOWEMY PoHAy.

0O3Ha4yaeT cymmy (Oyab TO B Crlyvae noralleHusi 3a OeHeXHble
cpeactea nMbo B HaType), koTopasl yka3aHa B [OnonHeHuu no
cooTBeTcTBYloLEeMY PoHay.

0o3HavaeT cymmy (Byab TO B criyyae MoOAMNWCKM 3a OEHEXHble
cpeactea nMbo B HaType), koTopasi ykasaHa B [JONONHEHMU No
cooTBeTcTBYIOLWEeMY PoHAy.

03Ha4yaeT MHCTPYMEHTbl AEHEXHOrO pblHKA, NMPeAyCMOTPEHHbIe
MonoXeHWsIMU 1 yKkasaHHble B COOTBETCTBYHOLWEM [JononHeHuu.

O3Ha4vaeT KaneHgapHbIn Mecsl.

O3Ha4yaeT, B OTHOWeEHMM akTtuBoB PoHAa unM B OTHOLUEHUMU
Akumm noboro Knacca, cymmy, onpefeneHHyo B COOTBETCTBUM
C npvHUMNaMK, YyKasaHHbIMM B HacToswem [lpocnekte B
pasgene «LleHa Bbinycka u noraweHus/ Pacyetr CtommocTu
yncTbix aktnuBoB/ OLleHKa akTMBOBY», B KayectBe CToMMOCTU
ynuctbix aktmeoB PoHaa unm CTOMMOCTM YUCTbIX aKTUBOB B
pacyeTe Ha OfHY aKkuuio.

O3Ha4vaeT onpegeneHHbin Knacc Akumin, He Hecywmnx npaBo Ha

nonyyeHne yBedOMIIEHUA O npoBedeHun obwmx cobpaHni
KomnaHum nnubo cootBeTCcTBYOWEro ®OHAa UK y4acTus B HUX.
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«O3CP»

«BHeOupxxeBOM AepuBaTUB»

«OObIYHbIN pesnaeHT
Upnanann»

«MpocnekT»

«lMpusHaHHaAa pacyeTHO-
KNUpUHroBas cuctema»

«lMpu3HaHHOe penTUHroBoe
areHTCTBOY»

«Komuccusna 3a noraweHue»

«Bba3oBbIV aKkTB»
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0o3Ha4yaeT OpraHuM3auuio SKOHOMWYECKOTO COTpyAHWYecTBa W
pa3BUTMS; B HACTOsLLEEe BpPEMS uYneHamu OopraHusaunn
asnaoTca: Asctpanus, AscTpus, benbrus, KaHaga, Yewickas
Pecnybnuka, [Hanusa, OuHnangusa, OpaHumsa, [epmaHus,
peumns, Bewrpusi, Wcnangusa, Wpnangus, Wtanusa, AnoHus,
Kopes (Pecnybnuka), Jliokcembypr, Mekcuka, HuagepnaHgpl,
Hoeasa 3enaHans, Hopeerus, MNMonblua, MopTtyranusa, Cnosakus,
Ucnanuga, Weeuns, LWeenuapus, Typumsi, BenmkoOpuTtaHus u
CLA;

o3HavaeTt NPON3BOAHbLIN PUHaHCOBbIV WHCTPYMEHT,
obpalarowmincs Ha BHEOGUPIKEBOM PbIHKE.

TepMuUH «OOGbIYHbIN  pe3naeHT Wpnangum» oTtnuyaeTcss ot
TepmuHa «Pe3naeHT MpnaHaumy», cBssaH ¢ 06bl4HbIM 0Gpa3om
XKU3HW M3MYeckoro nvua u obo3HavyaeT pe3nOeHTCTBO B
CTpaHe ¢ onpeaeneHHoN CTENEHbIO NMOCTOSIHCTBA;

dusnyeckoe nNuUo, SBMsAOLLEECH pe3naeHTom CLUA B TeuyeHue
Tpex HanoroBblXx net noapaad, CTaHOBUTCA 0ObIYHbIM
pe3ngeHTom, Ha4ynHaa ¢ 4eTBepPTOro Hanoroeoro roga.

dusnyeckoe nuuo, Asnawlleecs obblyHbIM pe3ngeHTom CLLA,
npekpawaetr 6biTb OObIYHBIM PE3VAEHTOM B KOHLE TpeTbero
nocnegoBaTeNbHONO HanoroBoro roga, B KOTOPOM OH/OHA He
ABNSAETCA pe3ngeHToM. Takum obpasom, cumandeckoe nuuo,
koTopoe saBnsaetca PesvgeHTom M OB6blYHBIM pe3vMaeHTOM B
CtpaHe B 2009 rogy u kotopoe nokugaeT CTpaHy B Takom
HanoroBsbI rof, octaetTcsd OObIYHbIM pPe3naAEHTOM [0 KOHLUa
Hanorosoro roga B 2012 roay.

O3Ha4yaeT MpOCMeKT, W3gaBaeMbli BpeMsi OT BpPEMEHMU
KomMmnaHunen, ¢ y4eToM U3MEHEHWI 1 AOMNOMHEHWIA.

o3HauvaeT Deutsche Bank AG, Depositary and Clearing System,
Central Moneymarkets Office; Clearstream Banking AG,
Clearstream Banking SA, CREST, Depositary Trust Company of
New York, Euroclear; Japan Securities Depository Centre
(JASDEC); Monte Titoli SPA; Netherlands Centraal Instituut
voor Giraal Effectenverkeer BV; National Securities Clearing
System, Sicovam SA, SIS Sega Intersettle AG; The Canadian
Depository for Securities Ltd; VPC AB (Sweden) unu niobble
MHble CUCTEMbl AN KIUMPUHIa akuui, onpefenieHHble B Lensx
rnasbl 1A vactn 27 TCA HanorosbiMn opraHamu WpnaHaum B
KayecTBe NPU3HAHHOW KITMPUHIOBOW CUCTEMBI.

o3Ha4vaet Standard & Poor’s Ratings Group («S&P»), Moody’s
Investors Services («Moodys»), Fitch IBCA wnn nobble
NnoaobHblE PENTUHIOBLIE areHTCTBa;

o3Ha4aeT KOMUCCUIO, ecnu TakoBast cyliecTByerT,
Bbinna4ymBaeMyto u3 LleHbl Bblkyna, koTopas MoxeT ObiTb
onpegeneHa Ansa AKUWA, KakK yKasaHO B COOTBETCTBYIOLLEM
JononHeHuw.

O3Ha4vaeT KOP3WHY UEeHHbIX 6ymar, OOXOOHOCTb KOTOPbIX doHp

HamMepeH BOCCO30aTb nmbo oTcnexmuBaTb COrMacHO CBOEN
WHBECTULMOHHOM LENM U B COOTBETCTBUM C MHBECTULIMOHHOWN
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«Bba3oBbIV UHOEKC»

«PeecTtp»

«MeHHbIe akuuun»

«lMonoxeHus»

«CBsi3aHHble KOMMNaHUN»

«CooTBeTCTBYHOLAA
Aeknapauua»

«CooTBeTCTBYHOLIMNE
¢oHpgoBbIE OUPXKNY

«LleHa Bbikyna»

«OrOBopeHHaﬂ aaTta
noraweHus»

«3aTpaTtbl Ha co3aaHue»

«[aTta pac4yeta»
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NONIUTUKON, Kak YKa3aHO B COOTBETCTBYHOLLEM JononHeHuu.

O3Ha4yaeT MHAEKC LEHHbIX Oymar, OOXOAHOCTb KoTopbix PoHA
HamepeH Bocco3gatb nMOO OTCRNeXuBaTb COMMAacHO CBOEW
WMHBECTULMOHHOW LEenn M B COOTBETCTBUN C WMHBECTULIMOHHOM
MOSNUTUKOW, KaK ykasaHO B COOTBETCTBYHOLLEM [JONONHEHUM.

O3HayaeT peecTp AKUMoHepoB KomnaHuu.

o3HayaeT AKUMM, KOTOpble BbiNyLEHbl B 3aperncTpupoBaHHON
dopme,  BnageHUMe  KOTOPbIMW  3aperncTpyMpoBaHo U
3a[10KyMeHTMpOBaHO B PeecTpe komnaHuu.

o3HavaeT [lonoxeHnss EBponenckoro coobuiectea «O6
opraHusaumnsax KOMMEKTUBHOIO NHBECTMPOBaHMS B
obpawatowmecss ueHHble OGymarm» Ne 352 ot 2011 ropga,
BKItoyasi nobble ycrnosusi, Bnvsowme Ha KomnaHuio, KoTopkle
BpemMa OT BpemMeHu MoryT OblTb onpedeneHbl MO TaKoMy
OOKYMeHTy LleHTpanbHbiM 6GaHkoM, Oyab TO B chopme
yBeZIOMIIEHUS UNU B NHOM dhopMe.

TONnKyeTca no onpegeneHuto pasgena 140(5) 3akoHa o
komnaHmsax 1990 roga ¢ y4eToM U3MEHEHWn, BHOCUMbIX BpeMsi
oT BpemeHu. CornacHo AaHHOMY TMOJSIOKEHMIO KOMMaHUK
ABNAOTCA  CBsA3aHHbIMKW, ecnu  50% oOT  onnadeHHoro
aKuMoHepHoro kanutana nmoo 50% oT npae ronoca B OQHOWN
KOMMaHMm nNpaAMO WM KOCBEHHO NpuHagnexat apyron
KOMMaHuu.

O3Ha4yaeT [deknapauuio, OTHoOcsWyCcAa K AKUMOHepy, Kak
ykasaHo B [MpunoxeHun 2B TCA.

O3Ha4yaeT PblHKW, Ha KOTOpbIX OyoyT KOTUpoBaTbCA AKLMU
doHaoB, Takue kak MpnaHackasa doHgoBas ompka, JloHaoHckas
doHOoBas Oupxa, OTKpbITOe akKUMOHepHOe O0bLecTBO
«MockoBckast 6upxa «MMBB-PTC», 3akpbiToe
aKumoHepHoe obGuectBo «doHpoBas 6bupxka MMBB» w/unu
Takne MHble POHAOBbLIE OUPXKM, Kakme MoryT ObiTb onpedeneHsi
[OunpekTopamn BpeMsi OT BPEMEHU.

O3Ha4vaeT LeHy, MO KOTOPON BbIKynawTcs AKUUK, Kak nogpobHo
ykaszaHo B pasgene «lLeHbl Bbinycka u Bbikyna/ Pacuert
CTOMMOCTU YUCTbLIX aKTUBOBY.

O3Ha4yaeT, B oOTHoweHun DoHaa, p[aTy, YyKasaHHyw B
cooTBeTcTBylOLLEeM [loMonHeHUN, B KOTOPYH HeOMNMadeHHble
Akumm 6yayT BbIKynneHbl, nocrne 4vero doHa OyaeT 3akpsbiT.
Ecnn OroBopeHHass pgaTa noraweHWss He ykasaHa B
cootBeTcTByowem [lononHeHun, y PoHga oTCyTCTBYET
OroBopeHHas faTta noralleHus:;

O3Ha4vaeT 3aTpaTtbl, onpeperieHHble KaK TaKoBble B pas3gene
«Komuccun n pacxoabi».

O3Ha4aeT, B OTHOWEeHUN nonyvyeHnAa OeHEeXHbIX cpeacTtB OnA

onnarbl NOAMNUCKU UM NepeyvncrneHns OeHEeXHbIX CPeacTB Ans
norawieHuss AKUWiA, OaTbl, YyKasaHHble B [OMNOMHEeHWM Mo
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«AKUMN»

«AKUMNOHEepbI»

«Mopo6HbIe 3aKOHbI»

«CTtpaHa»

«CybamncrtpmnbbtoTop»

«Komuccus 3a noanmcky»

«[JononHeHune»

«TARGET»

«TCA»

«TER»

«OnepaunoHHble
KOMUCCUN»

«o6palyarowmecs LeHHble

oymarn»

«Hanoru Ha nepepauy»
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Kaxxgomy OoHay.

o3HayaeT akumm KomnaHum ¢ yyacTuem 1 BKIOYaET, eCrin TOro
TpebyeT wunu npeaycmatpuBaeT KoHTekcT, Akuun doHaa,
KOTopble MOryT ObiTb pasfeneHbl Ha pasHble Knacchl; Takue
AKUMM MOTYT ObiTb AKUMSIMM, MMEeLWWUMM MpaBo ronoca, U
AKUUSIMM, HE UMEILLIMMM NPaBo rosoca.

O3HavaeT gepxatenen Akumin (OTAeNbHO — « AKLIMOHEPY).

O3HayaeT 3akoHbl nobon cTpaHbl, kpome CLUA, nnn wnHble
3aKOHbI MM MOSOXEHUS, KOTOpble UMenn Obl B CYLLLECTBEHHOM
CTEMEHM TO Xe BIMsSHME, 4YTO N «[lpaBMna KUCNoNbL30BaHMS
aKTMBOB  neHcuoHHoro nnaHa»  (Plan  Asset  Rules),
npegycmaTtpuBann 6bl  Mcnonb3oBaHMe 6a30BbiX aKTUBOB
KomMnaHun B Ka4yecTBe aKTMBOB WHBECTULIMOHHOrO nriaHa Ha
OCHOBaHUM ee wuHBecTMUMA B KomnaHum v nogymHsann Obl
KomnaHnuio, OupektopoB wu/unm MHBECTULMOHHOrO MeHeaxepa
3aKoHaM WU MONOXKEHUSAM, NOAOOHbIM MONOXEeHUAM rnaBbl |
ERISA wnu pasgena 4975 Kogekca o0 dugyumapHom
OTBETCTBEHHOCTM UMK 3anpeLLEHHbIX caerKax.

OsHavaeT VMpnanackyto Pecnybnuky.

O3Ha4yaeT  Joboro  cybaucTpubbloTopa, Ha3Ha4YeHHOro
OunctpnbbioTopoM B COOTBETCTBMM € TpeboBaHWUsIMU
YBegomneHum LleHTpanbHoro GaHka B KadecTtBe
cybanctpmbbtoTopa KomnaHun.

O3HauvaeT KOMUCCUIO, ecnm TakoBas CyLlecTByeT,

BbINfia4yMBaemMyo cooTBeTcTBytowemy PoHay npyu oopmneHnm
nognuckm Ha AKUMWM, KaK yKa3aHO B COOTBETCTBYHOLLEM
JononHeHuw.

o3HavaeT [JononHeHus K Hactoswemy lNpocnekty (oToenbHO —
«JononHeHue») 1 noboe [ononHeHue, nagaHHoe KomnaHuen
B CBSA3M C co3gaHmeM HoBbix ®oHAoB n/unm Knaccos akumi.

O3HavaeT TpaHCbEBPONENCKYID aBTOMATU3MPOBAHHYH CUCTEMY
BanoBbIX PacyYeTOB B PEXUME pearnibHOro BPEMEHM.

o3Ha4vyaeT 3akoH O HanoroBow kKoHconupaumn 1997 roga c
Y4ETOM N3MEHEHWIA.

O3HavaeT Ko3aPUUMEHT pacxofoB, OTpaXalwun ypoBeEHb
KOMUCCUI, BbiNnadMBaemMblx KaxabiM POHOOM, KaK yka3aHO B
[ononHeHnn no cooteeTcTBylOWEMY POHAY.

O3Ha4yaeT KOMUCCUM, OMnpederieHHble Kak TakoBble B pasgene
«Komucecun n pacxopbi».

O3Ha4yaeT obpaljatoLlimecs LeHHble Bymaru, npegycMOTpeHHbIe
MonoxeHnsMn M NoApoOHO yKasaHHble B COOTBETCTBYHOLLEM
[lononHeHuu.

O3Ha4aeT BCce rep6osb|e C60pbl, Hanorn Ha nepegavy MU UHbIe

cbopbl M Hanorn, koTopble KomnaHus moxeT OblTb 00s3aHa
BbiNflaymMBatb B OTHoweHun PoHaoa 3a  nonyyeHue
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«UCITS»

«Aupektusa UCITS»

«Benukob6putaHusi»

«CLUA»

«JInuo n3 CLUA»

«MOMeHT oueHKn»

«AKuMKn, metoLwme nNpaBo

ronoca»

«Cant»

COOTBETCTBYHOLUMX LIEHHbIX Oymar npu nognucke Ha AKuUKM 1 3a
NpegocTaBneHMe COOTBETCTBYIOLUMX LIEHHbIX Oymar npu
norawieHnm ogHoOM NN HECKOMNbKNX AKLUIA.

O3Ha4aeT oOpraHu3auuilo KOMNMEKTUBHOIO WHBECTUPOBAHUS B
obpallatrowmecs LeHHble 6ymaru cornacHo OQupektnse UCITS.

o3HavaeT [upektuBbl EBponerickoro coseta 2001/07/EC wu
2001/108/EC.

o3HavyaeT CoegunHeHHoe KoponeectBo BenukobputaHum wu
CesepHoli pnaHaumw.

o3HayaeT CoeauHeHHble LUTaTel AMepuku, ee Tepputopum K
BraZeHNst U BCe 30HbI, Noanagarolme nog ux topucavkumio (B
Tom uncne Coapyxectso lMyapTo-Puko).

TonkyeTca no onpegeneHuto [onoxeHuss S, wn3gaHHOMY
cornmacHo 3akoHy O UeHHbix 6Gymarax CLUA, ¢ yyeTom
N3MEHEHUN, BHOCMMbIX B HEFO BPEMSI OT BPEMEHW.

O3Ha4YaeT MOMEHT BPEMEHW, Ha KOTOpbIA paccyUTbiBAETCH
CTonmocTb YncTbIX akTuBoB PoHAa, Kak ykazaHo B [1ononHeHnn
no cooTBeTcTBYlOLEMY POHAY.

o3Ha4aeT Akumm onpeaeneHHoro Knacca, koTopble HeCyT NpaBo
rornioca Ha obwmx cobpaHmsx KomnaHuM n COOTBETCTBYHLLENO
doHpa.

O3HayaeT calt  kaxgoro  ®doHoa, Kak ykasaHO B
cooTBeTCTBYHOLEM [lononHeHnn, Ha KOTOpOoM MybnumkytoTcs
AaHHble 0 CTOMMOCTM 4YMCTbIX aKTMBOB B pacyeTe Ha OfHYy
akumo 1 Kanutanusaumm onpegenenHoro doHaa B ero basoson
BanTe, U Ha KOTOPOM MOTyT ObITb pasmelleHbl HaCTOSILLUIA
MpocnekT, [JononHeHus n nbas nHpopmauusa o Komnanmm nnm
nobbix PoHOOB, B TOM 4uUcre pasHble cooblieHns ans
aKUMOHEPOB.

B HacTtosiwem [Mpocnekte ccbinkn Ha «EBpo» unn «€» SBMAAIOTCA CCbINIKAMW Ha 3aKOHHYIO
Banoty WpnaHouun, ccbinkn Ha «®YHTbI CTEPAIMHIOBY» WUNN «£» - Ha 3aKOHHY BamnoTy
BenukobputaHum u ccbinkm Ha «Jonnapbl CLUA» nnm «$» - Ha 3akoHHyo BanoTy CLUA. Bece
CCbINIK/ Ha BblleyKka3aHHble BamnoThl BKIOYAKT Mobble BanioTbl, BBEAEHHbIE BNOCNEACTBUMU B

ob6palleHue.
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MpunoxeHue Il - PbIHKK

Hwxe ykasaHbl GMpxu/ pbiHKM B COOTBETCTBUM C TpeboBaHusMY LieHTpanbHoro 6aHka, KoTopbli
He 13gaeT NepeyHs yTBEPXKOEHHbIX PbIHKOB.

Kpome paspelleHHbIX MHBECTULMI B HEKOTMPYEMbIE LiEHHblE Gymaru, MHBECTULMM OrpaHUYEHbI
cneayowmMm oHA0BbLIMU BUpXKamu 1 perynmpyemMbiMn pbiHKaMu:

1.

@ nobas poHOoBas Gupxa, KoTopas:

® pacrnonoxeHa B ntobon CtpaHe-y4yacTHUUE;
(i) pacnonoxeHa B CtpaHe-yyacTHuue ES3;
(i) pacnonoxeHa B AscTpanun, Kanapge, oHkoHre, AnoHun, Hosonm 3enaHguw,

Weenuapumn, CLUA, Tannange n Typuun; nnm

(b) nobasn poHaoBas Gupka, BKNIOYEHHAsA B CreAyoLWnNA NepeyeHb:

ApreHTuHa

doHpoBass  Gupxka  byaHoc-Aipeca, Kopgobckas
doHooBas  Oupxa, PoHpooBas Oupxka MeHAo3bl,
doHpoBas Gupxa Pocapuo, ®doHgoBas Gupxa Jla-
Mnatbl;

baxpelH - BaxpeliHckasa doHaoBas bupxa;

Bpasunus - doHpoBas 6upxa Cax-lMNayny;

Yunn - doHpoBas 6upxa CaHTbSAro;

Kutan - LWaHxanckaa  doHgoBas  Oupxa, LIsHb'WkaHbCKas
doHaoBas bupxa;

Konymbus - Konymbuiickas dooHgoBas bupxa;

Ervner - Ervnetckas dpoHgoBas bupxa;

Nnomns - MymbGanckas dhoHooBas bupxa, Magpacckas dhoHaoBas
oupxa, [Oenunckas doHgoBass Gupxa, HaumoHanbHas
doHaoBas bupxa MHanu;

NHpoHesund - MHaoHeswnickas doHgoBasa bupxa;

N3paunb - Tenb-ABuBcKas hoHaoBas bupxa;

WopaaHuga - AmMmaHckasi hoHaoBasi bmpxa;

KOxHasa Kopes

Kopevickasa cpoHooBas bupxa;

Kysent - KyBewTckas poHooBas bupxa;
Manansus - Mananaunckasa poHgoBas Gupxa;
Mekcuka - MekcukaHckas dooHgoBasi bmpxa;

ELK/ 668191/8236883v2937
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(©)

(d)

OmaH - MackaTCKuin pbIHOK LleHHbLIX Bymar;

Mepy - JIlnmckas poHgoBas Gupxa;

OUNUNNUHLI - dununnuHckan doHgoasi bupxa;

KaTtap - Hoxuinckasn bupxa LeHHbIX Oymar;

Poccusa - OTkpbITOE aKuMoHepHoe obuiecTBo «MockoBckasi bupxa

«MMBB-PTC», 3akpbiToe akuMoHepHoe o0b6LLecTBo
«®oHpoBas bupxa MMBbBy;

CuHranyp - CwvHranypckas 6upxa;

KOxHasa Adppuka WoxaHHecbyprckas dhoHaosas bupxa;

TansaHb - TanBaHbCckasa koprnopauusa oHA0BON BUPXKN;

TaunaHpg, - TannaHackas oHgoBast bupxa;

Typuus - Crambynbckasn poHaoBas bupxa;

OAD - NASDAQ Dubai, [dy6arickui (UHAHCOBLIA  PbIHOK,

doHpoBas bupxa Aby-Llabu.

no6o 13 criegywmnx BHEGMPXKEBLIX PbIHKOB:
PbIHOK, opraHMsoBaHHbI MexayHapoaHoOW accoumaumen pbiHKOB Kanutana;

() pblHOK, ynpaBnseMbin OaHKaMM M MNPOYUMU  YUYPEXOEHUAMMU, PerynmpyembiMu
YnpasneHuem cuHaHcoBoro perynuposaHus (FCA) U NOAYMHSAIOWMMUCSA MOMOXKEHNSMUN
Kopekca mexnpodeccmoHansHon atukn CHopHMKa npaBun noseaeHus Ha poiHke FCA, n
(i)  pbIHOK  HEVMHBECTULMOHHbLIX  (PUHAHCOBLIX  WHCTPYMEHTOB,  MOAYMHSOLMNCSA
NOMNOXEHWAM Kogekca HEVMHBECTULIMOHHBIX bMHaHCOBbIX WNHCTPYMEHTOB,
pa3paboTaHHOro y4acTHMKaMM NOHAOHCKOrO pbiHKa, B TOM Yncne FCA n baHkom AHrnuu;

PbIHOK rocyaapcTBeHHbIX LeHHbIx Bymar CLUA, ynpasnsiembiii NnepBuYHbIMU Aunepami,
perynupyembimn ®degepanbHeiM pe3epBHbIM OaHkom Hbto-Mopka u Komuccmeinr no
LUeHHbIM Gymaram n 6upxam CLUA,;

BHebupxeBor pbiHOK CLUA, ynpaBnseMbiil NEPBUYHBIMW W BTOPUYHBIMU AUrepamu,
perynupyembiMn  Kommuccumen no UeHHbIM Oymaram un OupxaM W YnpaereHuem
hMHaHCOBOro perynupoBaHus (a Takke GAHKOBCKMMMW y4pexgeHUusiMu, perynupyemMbivMu
KoHTponepom geHexHoro obpauweHusa CLUA, denepanbHoOn pe3epBHOM CUCTEMOW WU
degepanbHOM Koprnopaumnen No CTpaxoBaHWO AENO3UTOB);

BHeOvpxeBO  PbIHOK  rOCYAapCTBEHHbIX obnuraumi  KaHagbl,  perynupyemblii
OpraHnszauuen no Hag3opy B MHBECTULMOHHON oTpacnu KaHagbl;

BHebupxeBOW pbIHOK OOOPOTHBLIX AOMroBbiXx 00sa3aTenbctB Bo PpaHuum (Titres de
Creance Negociables).

nobble 13 cneayoLmnx 3MeKTPOHHBLIX BGUPXK:
NASDAQ.

B oTHoweHun nobbix OGupXeBbiX (UHAHCOBLIX AepuUBATMBHBIX KOHTPAKTOB, Itobas
doHOoBas Oupxa, Ha KOTOPOW TakMe KOHTPaKTbl MOryT ObiTb KyMmeHbl Unu npoAaHbl,
KoTopas ABMSETCHA perynmpyemon, perynspHon OencTBYIOLWEN, NPU3HAHHON U OTKPLITON
AN WnpoKon obecTBeHHOCTU 1 KoTopas (i) pacnonoxeHa B CTtpaHe-yyacTHuue EJ3,
(i) pacnonoxeHa B AscTtpanuu, Kanapge, [oHkoHre, HAnoHun, Hoeon 3enaHaww,
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LWeenuapum nnm CLUA, (iii) Ha HopmaHnackux octpoBax, (iv) ykasaHa B nyHkTax (c) unm (d)
Bbiwe unu (v) unum niobble 13 cneayowmx:

Yukarckasa Toprosas nanara;

ToBapHas 6upxa;

Yukarckas bupxa onuuoHoB;

JloHgoHckas Gupxa oepvBaTMBOB;

Hbto-Mopkckasi ToBapHas 6upxa;

Hbto-Vopkckas Toprosast nanata;
HoBosenaHackasi bupxa dbio4epcoB 1 OMUMOHOB;
"OHKOHrCKasn dblovepcHasn bupxa;

CwvHranypckas ToBapHasi bupxa;

Tokunckas MexayHapoaHas dupxka pmHaHCOBbIX (hblOYEpPCOoB.
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MpunoxeHue |ll — HanoroobnoxeHue B UpnaHaun

OO6Lme nonoxeHusa

Cnepylowme TMONOXEHUSS O  HaroroobNOXeHUM OTHOCHATCH K  3aKoHOAaTenbCTBY U
npaBoONpPUMEHUTENbHOW MpakTMke B MpnaHauu, OencTBylOWMM Ha AaTy M3OaHus OaHHOro
[IOKYMEHTa UM He SBMSATCA KOHCyNbTauMen Mo MpaBoBbIM BOMpocaM W BOMpocam
HanoroobnoXxeHnss Ans AKUMOHEPOB UK NoTeHUManbHbIX AKLMOHepoB. Kak 1 B criydae nobbix
WHBECTULIMI, HET HWUKaKoW rapaHTMM TOro, 4YTO HaroroBas nosvuUUa WNK npeanaraeMas
HanoroBasi MNoO3vUUS, WUMeLlas MNPenuMyLLIECTBEHHYI0 CUITy Ha MOMEHT OCYLIECTBIEHMS
MHBECTUUMI B KOMNaHWio, COXpaHWUTCH B TEYEHUE HeomnpeaeneHHOro BPEMEHW, MOCKOMbKY
OCHOBaHWe Ans Hanoroo6roXXeHNs U CTaBKU HArNoroB MoryT U3MEHSITbCS.

MoTeHuManbHbIM akuMoHepam cregyeT u3yy4ntb (M, ecnu Heobxoaumo, obpaTuTbcs 3a
KOHCynbTauMen K COOTBETCTBYHOLMM chneuuanuctam) 3akoHbl U MONOXEHUs (CBSI3aHHble C
Hanoroo6roXeHWEM U BarntOTHbIM PErynMpoBaHUEM), NPUMEHUMbIE K MOAMUCKE Ha AKUMK, UX
BMNaJEHUIO U BbIKYNy B MECTE CBOETO rpaXxaaHCTBa, pe3avaeHTCTBa U AOMULMNUS.

IOunpektopa pekoMmeHOylT AKuUMoHepam o00paTUTbCsl 3a KOHCyNbTauMem no BONpocam
HaNoroodONOXeHNA K COOTBETCTBYIOLLEMY CMeLManucTy B 4acTuM HamnoroBbiX 06s13aTenbCTB,
BbITEKalWMNX n3 BrageHnsa Akuusammn KomnaHum n nobon npubbinn Ha MHBECTUMLUKM MO TaKUM
AKkumnaM.

Upnangus
HanozoobnoxeHue KomnaHuu

HunpekTopa MHGPOPMUPOBaAHbLI O TOM, YTO KoMnaHus ABnsieTca MHBECTULIMOHHOM opraHu3aumen
no onpegenexuto pasgena 7398 TCA u, cnegoBaTenbHoO, He obnaraeTcs MpnaHACKMM Hanorom
Ha ee COOTBETCTBYIOLWY MNpuObINb WM €e COOTBETCTBYIOLUME A0X0Abl MPU YCMOBWM, YTO
KomnaHusa siBnaetcs pesuaeHToMm MpnaHamu B uensax HanoroobnoxeHus. KomnaHus asnsetca
pe3naeHToOM B LIENAX HarnoroobroxeHust B criydyae, eCnm oHa LeHTpPanu3oBaHHO ynpasnseTcs u
KoHTponupyetcsa B MpnaHamu. lMNMpegnonaraetcs, 4to Oupektopa KomnaHum GygoyT BecTu gena
KomnaHum ¢ y4eToM BblilLlecKazaHHOro.

Mpubbinb M goxodbl HA MPUPOCT KanuTana, nofnydveHHble KomnaHuewn no ueHHbIM Gymaram,
BbINYLLEHHbLIM B CTpaHax, kpome Mpnanoun, nnbo aktueam, pacrnonoXeHHbIM B CTpaHax, Kpome
Wpnanamm, moryt obnaraTbCsi Hamoramuv, B TOM YMCME HanoromM Yy WCTOYHMKA BbINfaTthl B
CTpaHax, roe BO3HMKalT Takue npubbinv 1 goxoabl. KomnaHms MOXeT He MMeTb BO3MOXHOCTU
BOCMOJb30BaTbCA CHWKEHHbIMM CTaBkamMM MO Hanory Yy WCTOYHMKAa Bbinnatbl B CUMY
MeXayHapoOHbIX JOrOBOPOB 06 UCKMOYEHUN ABOMHOMO HANOroobroXeHns!, 3aKito4EHHbIX MEXay
Wpnanaven n gpyrumu ctpaHamu. [Mpektopa Ha CBOe YCMOTPEHWe onpegenstoT, bynet nu
KomnaHua nonb3oBaTtbCA TakMMy Nbrotamu, €Cnvu OHW pellaTt, 4YTo 3TO MOXeT OblTb
0OpeMEHUTENbHLIM B aAMWHUCTPATUBHOM M (PMHAHCOBOM MiiaHe WNnM Mo MHbIM MpUYMHAM
HeuenecoobpasHbIM.

B cny4yae, ecnu KomnaHus nony4yaeTt BO3BpaT Onjia4eHHOro Hasnora y WUCTOYHMKa BbIMnaThl,
CTtoMmocTb 4MCTbIX akTMBoB Komnanum He nognexuT nepecMoTpy, U NOCTynieHuna OT TaKoro
BO3BpaTa MOryTt ObITb nponopunoHanbHO pacnpenerieHbl B Nosfb3dy CyWeCTBYWLWMX Ha TOT
MOMEHT AKLI,I/IOHepOB B MOMEHT noraiueHud.

HanoroBble 06si3aTenbcTBa MOryT BO3HUKHYTH Y KomnaHuu npu HactynneHun «O6naraemoro
cobbITUsA» B Komnanum.

O6naraemoe cobbiTue BKNOYAET crieqytoLLee:
0] BbiMfata B Nonb3y AKLMOHepa co CTOPOHbl KoMnaHum B OTHOLLEHUN ero AKUWIA;
(i) nepegada, aHHynuMpoBaHue, noraweHne Unm Bolkyn AKLNR; 1

(iii) yCrnoBHas peanu3aums AKUMOHEpPOM CBOMX AKLMA MO UCTEYEHUUN «COOTBETCTBYHOLLEro
nepuoga» («YcnoBHas peanusaumsa»).

«CooTBeTCTBYHOLMN Nepuoa» COCTaBnseT 8 netr ¢ MOMEHTa MOKYynkn AKUMA AKUMOHEPOM U
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Kaxabl nocrieayowmin 8-neTHn nepunoa, cneayroLlmnin 3a COOTBETCTBYIOLLMM NEPUOSOM.
Obnaraemoe cobbiTUe He BKIOYAET crieaytoLlee:
® nobas caenka no AKuusaM, yaepxmnsaembiM B [prU3HaHHOW KNMPUHIOBOW CUCTEME;

(i) o6bmeH Akumii KomnaHmm Ha gpyrme Akumm KomnaHum, ocyliecTBnsieMbln AKLMOHEPOM B
BUAE COENKMN, 3akntoveHHon KoMmnaHmen Kak He3aBUCUMbIM KOHTPareHToM;

(i) nepegaya AKLUIN Mexay cynpyramu u 6eiBLUMMY CynpyraMmu; Unm

(iv) oOMeH AKuMIiA, BbITEKAWOWMA W3 COENKW, YOOBNETBOpsAWEen TpeboBaHMAM, Mo
06beanHeHNI0O UnNn peopraHmnsaumm KomnaHum ¢ Opyro MpraHOCcKon MHBECTULIMOHHOWN
opraHusaumen.

Mpu HacTynneHmn O6naraemoro cobbiTMA KoMnaHmsa nMmeeT NpaBo yaepKaTb COOTBETCTBYIOLLYHO
CYMMy Harora no 6ol BbinnaTte, OCYLECTBIEHHON B MNonb3y AKUMOHEpa B OTHOLUEHWUU
O6naraemoro cobbiTus. Mpu HacTynneHnn O6naraemoro cobbiTUsS, B cnyyae, ecnv KomnaHus He
OCYLLECTBNSAET HMKaKNX BbINnat B nonb3y AkLuuoHepa, KomnaHna nMmeeT npaBo NpuMcBoUTb Nbo
aHHYNUPOBaTb KONMMYEeCTBO AKUMI, HEOGXOAMMOE ANs BbIMNOINHEHMS HANOroBOro 06s13aTenbLCTBa.

B cnyuyae, ecnn ObnaraembiM coObITUEM SIBRSIETCA YCNOBHas peanusaunsi, CTOMMOCTb AKUUA,
yaepxuBaembix AkunoHepamn-PesngeHtammn MpnaHagnm B Komnanum, coctaenseT Huxke 10% ot
obuwen ctonmocTn Akumin Komnanum (unm cybconaa), n KomnaHms npyHsna peleHne exerogqHo
npegoctaenate HanoroBblM opraHam WVpnaHgun onpegeneHHyo uHgopmauuio O KaKaoMm
AkumoHepe-PesnageHTe MpnaHaumn, 1o KomnaHua He obs3aHa yaepXuBaTb COOTBETCTBYHOLLMM
Hanor, u AkuuoHep-PeangeHT Wpnangum (HO He KomnaHwusi) 06s13aH onnatuTb Hamor Ha
YCNoBHYIO peanu3auuio Ha OCHOBE CcaMoobnoxeHusl. [OCTyneH KpeauT Ha onnaty
COOTBETCTBYIOLLEro Hanora, ceazaHHoro ¢ ObnaraembiM COObITUEM, B CHET COOTBETCTBYHOLLENO
Hanora, onnadeHHoro KomnaHwen wunu AkumoHepom B nobyl0 NpeabliayLlyto  YCroBHYHO
peanusaumio. pn okoH4yaTenbHOW npopaxe AKUMOHEPOM AKLUMIA HEWCNOSb30BaHHbIA KpeauT
NOANEXUT onnaTe.

Hanoroo6bnoxeHue AKLuMoHepoB
AkuyuoHepbl-Hepesudermel NpnaHouu

AkumoHepbl-HepesnaeHTtbl VMipnangnm He obnaratoTcs MpnaHACKMM Hamorom npv HacTynneHuu
O6naraemoro cobbiTuA, Npu ycrnosuu, 4To N1Modo:

0] KomnaHusa nmeeT 3anonHeHHyto COOTBETCTBYIOLLYIO AeKnapaunmio 0 TOM, 4TO AKLUOHep
He aensietca PeangeHToM Vpnanaum, nmbo

(i) KomnaHus umeeT nucbMeHHOe yBegomneHue oT HamnoroBon cnyxbbl O TOM, 4TO
TpeboBaHve o npegoctaBneHun COOTBETCTBYKOLLEN  Aeknapauum  cuMTaeTcs
BbIMOMHEHHBIM B OTHOLUEHMM Takoro AKUMOHepa, M MNUCbMEHHOEe YyBedoMIieHue 06
yTBEPXAEHUMN He Bblno 0To3BaHO Hanorosown cnyx6on.

B cnyyae, ecnn KomnaHuss He mmeeT COOTBETCTBYWOLLEN Aeknapaumu, unu ecnu KomnaHus
pacnonaraeT uWHdoOpMauuen, koTopas B pa3yMHOW CTeneHW ykasbiBana Obl Ha TO, 4TO
CooTBeTcTBYOLAsa Aeknapauuss He sBnsetcs nubo 6Gonblue He SABMSIeTCS B CyLLECTBEHHOW
cTeneHn goctoBepHon, To KomnaHua obsa3aHa ygepxatb Hanor npu HactynneHun Obnaraemoro
COObITMSA B OTHOLLEHMM Takoro AKLuoHepa. YaepKaHHbIA Harnor BO3BpaTty He MoOJEXNT.

MocpegHukn, gencreyowme oT MMmeHn AkumoHepoB-HepesnaeHToB MpnaHguu, MoryT 3asBuTb
npaeBa Ha Takoe OCBOOOXAEHWE OT MMEHU AKUMOHEPOB, OT UMEHW KOTOPbIX OHW OENCTBYIOT.
MocpeaHuk obsizaH 3anonHUTb COOTBETCTBYHOLLYHO AeKnapauuio O TOM, YTO OH AeNCTBYeT OT
nmeHun AkumoHepa-HepeaungeHTta Vpnanguu.

AkuunoHep-HepeangeHT WpnaHoum, SBRASOWAACS HOPUANYECKMM NULOM, KOTOpPbIA BriageeT
AKUMSIMW MIPSAAMO MMM KOCBEHHO 4epe3 dwmnmnan wnu areHtctBo AkumoHepa B WpnaHaun,
obnaraetca uMpnaHACKMM Hamorom Ha npubbinb Mo AKUMAM WNU OOXOAbl, MOSyYEHHble OT
npogaxu AKUNi.

WpnaHackue nHBecTopsl, nognagarwllme nog ocsoboxaeHue
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KomnaHua He ob6sizaHa yagepxuBaTb Hamor B OTHOWeEHUM WpnaHAcKoro WHBECTOpa,
nognagarwlwero nog ocBoboxaeHwe, npu ycnoBuu, 4to KomnaHus MMeeT 3anosfiHEHHYH
CooTBETCTBYIOLLYIO AeKapaLmio OT TakMx nuu, 1 4YTto y KomnaHum HeT oCHOBaHW nonaratb, YTO
CooTBeTcTBYIOWLAs fAeknapauus SBNSeTCHd B CYLWECTBEHHOW CTEeneHM HegoCTOBEPHON.
MpnaHackuin MHBeCTOp, nmognajatolmini non ocBoboxaeHue, obsizaH yBegoMuTb KomnaHuio B
cnyyae, ecnM OH npekpaiwaet sBnaTbcAa WMpnaHackmin MHBECTOPOM, nodnajaromm  nog,
ocBoboxaeHne. MpnaHackme WHBECTOpbI, nognajatoline nog ocBoboaeHue, B OTHOLLEHUU
KoTopbix KomnaHust He mmeeT COOTBETCTBYHOLLEN Aeknapaumu, npusHatoTcsa KomnaHuen, kak
ecnu 6bl OHN He SBMANMCL VpnaHacKMMn nHBecTopamMmu, NoanagarLwmMMmm nog ocsoboxaeHune.

WpnaHackue mHBecTOpbl, nognagawwme nog ocsoboxgeHwe, Moryt obnaratbCs MpnaHgcKum
HanoroMm Ha Mx NpubbLINb U OOXOAbLI B OTHOLLEHUW MPOOAXW, Nepeaayu, Bbikyna, noraweHns nnbo
aHHyNMpoBaHua AKUWIA, OUBNOEHOO0B, UM MHbIX BbiNNaT no ux Akumam. MpnaHacknin nHeecTtop,
nognagarowun nog ocsoboxaeHne, ob6s3aH OTYMTLIBATLCS MO Hanoram nepeg Hanorosbimun
opraHamu Vpnanguw.

B cnyyae, ecnn Wpnanackmii MHBECTOpP, noanagjalwui nop ocBoboXaeHue, He siBNseTcs
KOMNaHWen, n Hanor He Gbin yaepxaH KomnaHuen, Bbinnata NpUM3HaEeTCsl, Kak ecnv Obl OHa
SIBNSANach BbINnaTon u3 odopHoro dhoHaa n obnaranacbk B COOTBETCTBMM C pasgenamu 747D u
747E TCA. NMpu ycnosuu, 4to VipnaHAackuin MHBECTOpP, NoAnagatoLLmii Nog 0CBOOOXAEHNE, BEPHO
ykasan npuObinb Unn AaHHble O NpoAdake B CBOEW HANoroBomn geknapaumu, Hanor no ctaeske 30%
JOKeH OblTb OnfiayeH B OTHOLWIEHMM rodoBbIX MM Boree 4acTbiX Bbinfat KomnaHum mn no
cTtaBke 33% B OTHOLUEHMM JTHOOLIX MHBLIX BbiNAaT KomnaHum B nonb3y MpnaHackoro nHeectopa,
nognagaroLwero nog ocBobOoOXAeHWe, B OTHOLWIEHUM ero AKUMA UNU B OTHOLLEHWMM MPOAAXW,
nepegadn, aHHyNnMPOBaHMWs, noraweHus wunu Bblkyna Akuun. WpnaHOckui  MHBECTOP,
nognagarwmin nog oceoboxaeHne, He obnaraeTca AOMONHUTENbHBIMU UPNAHACKMMM HanoraMmm
B OTHOLLEHWWN TaKOW BbiNNaThl U NPOAaXN.

CTtaBku, ykasaHHble B Npeablayliem absaue, sBRsOTCS OENCTBYOLWMMN Ha AaHHbLI MOMEHT, HO
OKOHYaTeslbHble CTaBKM 3aBUCAT OT BCTYMNEHWMS B CUITY ONPeAENeHHbIX 3akoHoAaTeslbHbIX
NOJNOXEHMI COrnacHoO 3akoHy O rocygapcTBeHHOM GrogkeTe 2012 roaa.

B cnyyae, ecnu WpnaHackuin wvHBecTop, nognajalowmnin nop ocsoboxaeHue, <dBnseTcd
KoMnaHven, cymMma BbiMnaTel B nonb3y MpnaHackoro wHBecTopa, nognajalolero nog
ocBobOXAEeHMe, TNpPU3HaeTcss B KayecTBe MNONyYeHHOW npubbinKn, KoTopas obnaraeTcs
upnaHackmm HarnoroM. B cnyvae, ecnu Bbinnata cBs3aHa C nNpodaxen, nepegayen,
aHHYNMpOBaHWEM, NoralleHNneM UM BbIKynmoM AKUMA, Takas nNpyobbiib YMEHbLUIAETCsl Ha CyMMy
BO3HarpaxgeHusi B Bue OEHEeXHbIX CPeAcTB UMM AEHEXHOro 3KBUBAreHTa, NpefocTaBleHHbIX
WpnaHackum mHBeCTOpoM, noanafarolimM nog ocBoboxaeHue, npu nokynke Akuuin. B cnydae,
ecnu Bbinnata He obnaraeTcd HamoroM B KayecTBe [oOXoda OT TOProBOW AeATenbHOCTU
KomnaHuu, oHa obGnaraetcsi Hanorom cornacHo [NpunoxeHntio D Cnyyan IV. B cnyyae, ecnu
BblNnaTta obnaraeTcs B kKa4ecTse AoXo4a OT TOProBOW AeATENbHOCTM KOMNaHuK, oHa obnaraeTcs
Hanorom cornacHo MNpunoxexuto D Cnyyan .

CrtaBka Hanora Ha MpubbiNb KOMMaHUKU, NPUMEHMMOrO K Mpubbinu cornacHo [Npunoxexuo D
Cnyyan |V, coctaBnseTr Ha gaHHbli MoMeHT 25%. CTtaBka Hanora Ha npuObIIb KOMNaHWUW,
NPUMEHMMOTO K Npubbinu cornacHo Mpunoxenunto D Cnyyan |, coctasnseT 12,5%.

AkumnoHepbi-Pe3naeHTbl Upnanamun

AkumoHepbl-Pe3ngeHTol WpnaHgmm (KoTopble He aBnsioTcs  WMpnaHACcKMMyn  MHBECTOpamu,
nognagawwymMmm nog ocsoboxaeHue) obnaraloTca HanoroMm npu HacTynneHun O6naraemoro
cobbiTns. Hanor no craBke 30% yaepxusaetca KomnaHven m3 Bbinnat B Nonb3y AKUMOHEpPA,
ABNAOLLMXCA rOAOBLIMW Unu Bornee YyacTeiMu (HanpuMep, ANBUAEHAbI).

Hanor no crtaBke 33% yoepxuBaetcs KomnaHven npu npogaxe, nepepade, YCRNOBHOM
peanusaumm (¢ yd4etoMm 10-MPOLEHTHOrO MNOpOra, YKas3aHHOrO BbIWE), aHHYNMPOBaHUW,
noraiLueH1Mm nnm Bbikyne AkumMi Nnbo ocyLLeCcTBAEHMM NOObIX MHBIX BbINAAT MO AKLMSM.

CrtaBku, ykasaHHble B npeabigylieM ab3aue, ABNsSTCA AEACTBYHOLMMW Ha AAHHBLIA MOMEHT, HO
OKOHYaTerbHbIE CTaBKM 3aBUCAT OT BCTYMNNEHWS B CUNY ONPedeneHHbIX 3akoHoAaTerbHbIX
NOSIOXXEHUI cornacHo 3akoHy o rocyaapctBeHHoM brogxkeTte 2012 roga.
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AkuunoHep-PesngeHT VipnaHanmn, KOTopbIn He ABNSIeTCS KOMMaHWEN n He aBnseTcs MpnaHgckum
WHBECTOPOM, NoAnadatoLlLmMm noa ocBoboXxaeHne, He obnaraeTcst 4ONONHUTENbHBIM HaroroMm Ha
npubbINb U O0X04bl Ha NPUPOCT KanuTana B OTHOWEHWW npodaxu, nepegadn, YCnoBHON
peanusaumn, aHHyNMpPOBaHWS, MOraweHns UM Bbikyna AKUMIA NMOO OCYLLECTBNEHUSA nobbIX
MHbIX BbIMaT Mo CBOMM AKLMAM.

B cnyuae, ecnn AkumoHep-PesnageHT VpnaHamm siBNsieTcs KOMMaHWen, Kotopasli He SABnsieTcsl
MpnaHackum MHBECTOPOM, noanagaroLmnm nog ocBoboXxaeHne, N ecnn BbinnaTbl He obnaratoTcs
B KayecTBe 40X04a OT TOProBon AeATenbHOCTU cornacHo Mpunoxerntio D Cny4van |, npuMeHUMbI
cnenyoLwme rnonoXeHust:

® B Cry4ae, ecnu Bbinnarta OCYLLUECTBMNSAETCA eXerogHo nubo 4alle, noryYyeHHas cymma
NpU3HaeTca YMCTOM CYMMOW rogoBOM BbinnaThbl, OOMaraeMol Hanorom CorfiacHo
Mpunoxenuto D Cny4yan IV OT BanoBom CyMMbl, N3 KOTOPOW CyMMa Harnora Ha npuobinb
yaep>kaHa no cTaHgapTHOW CTaBKe; U

(i) ocyulecTBneHne nobor MHOM BbiMMaTbl NO TakuM AKuMaM nNMbOO nmpopaxa, nepegava,
YcnoBHas peanu3auusi, aHHynMpoBaHWe, MoraweHne Unu BbiKyn TakuX AKUUA B MHbIX
Ccny4yasix He y4nTbIBAOTCS B LiensxX Hanoroobnoxennsa B pnaHgum.

B cnyvae, ecnn AkumoHep-PesnaeHT WpnaHamm siBRseTcs KOMMaHuen, Kotopasi He ABnsieTcs
MpnaHackum MHBECTOPOM, MoAnagaroLlmMM nog ocBOOOXAEHWE, N ecnn BbiMnaTbl obnaraiTcs B
Ka4yecTBe 4oxoda OT TOProBow AeATernbHOCTM cornacHo lNpunoxenuto D Crniyyan |, npuMeHUMbI
cneayoLLme NnosoXeHus:;

0] cymMma, nonyyeHHass AKUMOHEepoOM, YBENUYMBaAeTCs Ha mobyld CcymMMmy Harora,
yaepxaHHyto KomnaHuen, wn npusHaeTcd B KadectBe npubbinn AkumoHepa 3a
obnaraemblivi Nnepmnoa, 3a KOTOpbIV Obina OcyLLeCcTBNEHa BbINMaTa;

(i) B Crfy4ae, ecnv BbiNflata OCYLECTBASETCA npu npoaaxe, nepegadye, YCrNoBHOM
peanusauuu, aHHynUMPOBaHWW, MOraleHnn wnu Bblikyne AKUWA, Takasa npubbinb
YMEHbLUIAETCAa Ha CyMMY BO3HarpaxaeHusl B BUAE AEHEXHbIX CPEACTB UMM OEHEXHOro
3KBMBasieHTa, NpegocTaBneHHoOro AKLUMOHEPOM MpPKW NOKYMNKe Takux AKLMIA; U

(iii) cymma Hanora, yaepxaHHaa KomnaHuen, 3acumTbiBaeTCca B cyeT onnaTtbl MpSiaH4CKOro
Hanora Ha npubbINb KOMMaHWK, B3UMAeMoro ¢ AKUMOHepa B OTHOLLUEHUW oGraraemoro
nepuoaa, 3a KoTopbli BbiMnaTa Obina ocyLlecTBneHa.

OpraHunsauus NMYHbIX NopT¢enbHbIX UHBECTULUN

MHBecTULMOHHAs opraHM3auns npusHaeTcs opraHvsaunen NUYHbIX NopPTdENbHbIX MHBECTULIIA
(PPIU) B oTHOWweHUN onpegeneHHoro AkumoHepa-PeangeHTta Mpnangmm B criydae, ecnu Takomn
AkumoHep-Pe3ngeHT WpnaHamm MoXeT BnMsSiTb Ha OTOOP BCEX WM HEKOTOPbIX aKTUBOB
opraHusauun. OpraHusaums npusHaetcsa PPIU Tonbko B OTHOLIEHUW Takux AKLMOHEpPOB-
PesnpeHtoB WpnaHoun, koTopble MOryT BAMATb Ha oT6op. [oxodbl, BO3HMKalOWMe npu
HacTynneHun obnaraemoro cobbiTusl B oTHoweHnn PPIU, obnaratTtcs Hanorom no craeke 53%.
Opranusauus He npusHaeTcs PPIU B criyyae BbINOMHEHUS ONPEAENEHHbIX YCIOBUIA, yYKasaHHbIX
B pasnene 739BA TCA.

CraBku, ykasaHHble B npeablayliiem ab3aue, SBNSIOTCA AeNCTBYIOLWMMMN HA OAHHbIA MOMEHT, HO
OKOHYaTernbHble CTaBKU 3aBUCAT OT BCTYMNNEHWA B CUMYy OnpedeneHHbIX 3akoHoAaTerbHbIX
NOSIOXEHWI cornacHo 3akoHy o rocygapcTBeHHoM GomkeTte 2012 roaa.

[oxopn oT onepauui ¢ BanoTomn

B cny4yae, ecnn goxog ot onepauui ¢ BanioTon nonyyveH AkumoHepom-PesugeHtom Mpnangum
OT npogaxu AKUMIA, Takon AKUMOHEp MOXeT obnaraTbCA HanoroM Ha A0XoAbl Ha MpUpOCT
KanuTana B oTHoweHun nboro obnaraemoro oxoaa, Nofly4eHHOro OT NPOSAXM.

Mlepb6oBbIN c60p

Mpn ycnoBuu, 4yTo KOMMaHMs OTHOCUTCS K MHBECTULMOHHOW OpraHusauum no onpegeneHuto
pasgena 739B TCA, npnanackuin repboBbii cbop He B3MMaeTCsl Npu noanucke Ha AKUUK, UX
nepegade unu Boikyne. OueHka NocneacTBMIA, CBA3aHHbIX C onnaTton repbosoro cbopa B cnyyae
noanuckn Ha Akuum nubo nepedayn vnu Bbikyna AKUMIA B HaType, OOMMKHa NPOU3BOAUTLCS B
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Kayk[OM KOHKPETHOM cryyae.
Hanor Ha npuobpeTeHue KanuTana

O6GsA3aTenbCTBO MO OMnaTe MPaHACKOro Hamora Ha OapeHue WNnyM Haror Ha HacregosaHue
(Hanor Ha nprobpeTeHVe kanuTana) He BO3HWKaeT B Criydae AapeHusl U HacrneaoBaHns Akuuii
npw yCrioBWU, YTO:

® Ha gaTy peanusauum nuuo, nepegatowee AKUUKN, He ABNAETCS HU AOMULMITMPOBAHHBIM,
HU OObIYHBbIM pe3ngeHToM MpnaHguu, U Ha gaTy gapeHust UnvM HacnegoBaHus Nuuo,
npuHumatowee AKUUN, He SBNSIETCS HU AOMULMAMPOBAHHBIM, HA OObIYHBIM PEe3VaEHTOM
WpnaHgum; n

(i) AKUUM BXOOAT B lapeHre Unn HacrneooBaHue Ha AaTy JapeHust Unn HacrneaoBaHus U Ha
[aTy OLEHKM.

Oupektuea EC o cb6epexeHnsax

B cootBetctBMM ¢ [OupektnBor EC 2003/48/EC o HanoroobnoxeHuu MNpOLEHTHOro goxoda
nraTeXxHbln areHT (Mo onpegeneHvtio JMpekTusbl), KOTOPbIN OCYLLECTBASET BbiNnaTy NpoLEeHTOB
(kOTOpbIN MOXET BKIHOYATb BbIMNMaTy, CBA3aHHYIO C pacnpeaeneHnem npmubbinn unu kanutana) ot
mMmeHn KomnaHum B nonb3y oM3nyeckoro nuua, KoTopbli SBnsieTcs peanaeHTom apyron CtpaHbl-
yyacTHUUbI NIMOO OCTaTOYHbLIM JMLIOM, YYpeXAeHHbIM B apyro CTpaHe-yyacTHuue, ob0s3aH
npegoctaBute HanoroBon cnyxbe wHGOpMaumMio O Takux BbiNmaTax (KOTOpble BKOYaloT
onpegeneHHble BbINAaThl, OCYLLECTBIEHHbIE OpraHM3aLnsiMy KONSIEKTUBHOIO MHBECTMPOBaHUSA) 1
onpegeneHHble cBedeHust 00 AkumoHepax Komnawun. HamnoroBas cnyxba 06s3aHa
NpeaocTaBuUTb Takyld WMHGAOPMALNI0 KOMMETEHTHbIM oOpraHusaumsaM CTpaHbl-y4acTHUUBLI Kak
CTpaHbl pe3NOEHTCTBA COOTBETCTBYIOLLEro hmM3nyeckoro nuua unm octatouHoro nuua.

MnaTexHbli areHT umeeT nNpaBo noTpeboBaTbk OT AKLUMOHEPOB NpeaocTaBneHns nHgopmauum o
HarnoroBom crtaTyce, pe3ugeHTcTBe nMbo wuaeHTUUKaUMoOHHOW wmHdopMaumM B Lensx
BbINOMHEHMS TpeboBaHMM MO PaCKPbITUIO UMHOpMaLMK cornacHo AdaHHow [upekTuse.
AKLMOHepbI B cuny ohopMneHms NoANUCKN Ha Akuun KomnaHum cumTatoTcs npegocTaBmBLLNMMU
CBOe corflacvMe Ha aBTOMaTMyeckoe npefoCTaBfieHMe B COOTBETCTBYIOLLME HAMOroBble OpraHbl
Takon MHdopMaLMm NNaTeXHbIM areHTOM.

15 ceHTA6psa 2008 roga EBponeickas komuccusa usgana goknag ans Coseta EBponerickoro
colo3a 0 npumeHeHun [OupekTuBbl, BKNYawWmi pekomeHgaumm Komunceum o HeobxogmmocTu
BHeCeHMs1 un3MeHeHuid B [OupektuBy. 13 Hos6pa 2008 roga EBponerickas KoMuccusi
onybnukosana nogpobHoe npeanoXeHne O BHECEHUN M3MEHeHU B [MpeKkTuBy, BKMOYaioLlee
psSA nNpeanaraembix U3MeHeHun. B criydae BHeceHMs Mobbix Taknx npeanaraemMbiXx U3MEHEHUN B
OTHOWEHNN [OUPeKTUBLI BblleyKasaHHbI 00bem TpeboBaHW MOXET ObiTb M3MEHeH nunbo
pacLumpeH.

OnpepneneHnsa HEKOTOPbIX UPJTAHACKUX HANOroBbIX TEPMUHOB
Pe3udeHmecmeo — KomnaHusi

KomnaHus, ocywecTensiowas LeHTpanbHoe yrnpaBneHne M KOHTponb B WpnaHauu, siBnsieTcs
pesanaeHTom WpnaHauMm Hes3aBMCMMO OT CTpaHbl ee yypexaeHus. KomnaHusi, He
OCYLLECTBNSIOWAs LeHTparbHOe ynpaBneHne 1 KOHTPorb B MipnaHaum, HO koTopas yupexaeHa B
Wpnavguu, aBnsietca peangeHToM VipnaHaum, Kpome criyyaes, eCriu:

@ KOMMaHUs Wnn CcBA3aHHas KOMMaHWs OCYLLECTBMASET TOProByl [OeATenbHOCTb B
Wpnangmm, n nnbo KOMMNaHUS OKOHYaTENbHO KOHTPOMMpYeTCHa NuuamMmu-pe3ngeHTamu
CTpaH-y4acTHWL, Unu cTpaH, ¢ KoTopbiMn VpnaHaus 3aknodmna oroBop 06 ucknodeHum
OBOMHOrO HamnoroobnoxeHus («CTpaHa no [JOroBopy 06 MCKMYEHUU [BOWHOIO
HanoroobnoxeHus»), NGO KOMMAHWS UMW CBsi3aHHAsl KOMMAHWS KOTUPYKOTCS Ha
npuaHaHHon doHaoBon bupxe B EBpocotose nmbo cTpaHe no gorosopy 06 MCKoYeHUN
JBOWNHOro HanorooobNoOXeHUs; UNu

(i) KOMMaHus npusHaHa Hepe3ngeHToM WMpnaHaum cornacHo [OoroBopy 06 WCKMYeHun
ABOVHOro HanoroobnoXeHns, 3aKYeHHOro Mmexay MipnaHamen n gpyron ctpaHom.

PesudeHmecmeso — ®u3auyeckoe ulo
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HanoroBbin rog B MipnaHamm ocHOBaH Ha KaneHgapHOM roge.

dusmyeckoe nNULO NpusHaeTcs pesnaeHTom MpnaHauu B HamoroBbIvi rof B Criyyae, ecrnu Takoe
hr3nyeckoe nuLo:

0] npebbiBaeT B VMipnaHaumn B Takon Hanoroebli roq B TedeHne 183 nnu 6onee gHen; nnu

(i) uMeeT cmelwaHHoe npucytctBue B WpnaHaomm B TedeHume 280 [Hen, yunTbiBas
KONM4YecTBO AHEW, NpoBefeHHbIX B VpnaHaMuM B TakOW HANoOroBbIA rod, M KONMUYECTBO
AHen, npoBefeHHbIX B MipnaHann B npeablayLUmii HanoroBbIn rog,.

MpucyTtcTBUe msmdeckoro nuua B Mprnanoun B HanoroBeIn rog B TedeHne He 6onee 30 gHel He
YYMTbIBAETCA B LENsX NPUMEHEHUA OByXneTHero metoga pacyeta. Npucytcreme B MpnaHaum B
TeYEeHne OAHOro OHSA O3Ha4aeT NUYHOE NpucyTcTBUE PM3MYECKOro nuua B NoGON MOMEHT B
TeyeHue TaKoro gHs.

O6bi14Hoe pe3udeHmemeo — Qu3sudeckoe fuyo

TepMnH «0bObldHOE PEe3VMAEeHTCTBO» OTNMYaeTCs OT TepMUMHA «pPe3ndeHTCTBO», CBS3aH C
OObIYHBIM 0Dpa3oM XM3HM du3andeckoro nuvua n obo3HavyaeT pe3naeHTCTBO B CTpaHe C
onpeneneHHom CTeneHbo NOCTOSHCTBA.

dusnyeckoe nULIO, ABMAIOLIEECH Pe3VAEHTOM VprnaHauM B TedeHMe Tpex HanorosbiX neT
noapsia, CTaHOBUTCS OObIMHBIM PE3UAEHTOM, HauMHasA C YETBEPTOro HaNoroBoro roga.

dursnyeckoe nNuUo, siBnsaoweecs obblYHLIM pe3naeHTom VpnaHamu, npekpaliaeT 6biTb 0ObIYHBbIM
pe3nageHToM B KOHUE TpeTbero nocnefoBaTeNnbHOro HaroroBoro roga, B KOTOPOM Takoe
dusnyeckoe nNnUUO He ABMsieTcs pe3ngeHTom MpnaHamu. Takum obpasom, cdumsnveckoe nuuo,
KOTOpOe SIBNSAETCS Pe3vAeHTOM M 0Obl4HbIM pe3ngeHToM WMpnaHaum B 2009 rogy, ocTtaetcs
00bI4HbIM pe3ngeHTom VpnaHgumn oo koHua Hanorosoro roga B 2012 rogy.

lMocpedHuk
O3Ha4yaeT nnLo, KOTOPOE:

(I) ocywiecTBndeT AeATelIbHOCTb, BKIMHO4YaloOLWyO norfy4yeHne nrarexen otT MHBECTULMOHHOM
opraHunsaumuy, OT UMEeHN OPYrnx nuu; nnm

(i) BfageeT A40NsSMN B MHBECTULIMOHHON OpraHmn3aunm oT UMEeHN apyrux nuu,.
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MpunoxeHue IV — Hanoroo6noxeHune B Bennko6putaHun

BenukobputaHusa

O6wwme nonoxeHus

Hwxe npuBegeH 0030p pasHbiX acnekToB pexuma HanoroobnoxeHus B BenukobputaHum,
KOTOPbIA MOXET MNPUMEHATBCS K NuuaMm, SBNSALWUMCA pe3ngeHTamum unn  oOblMHBIMU
pe3ngeHTamu BenunkobputaHuu, npuobpeTatrowmm pasHble knaccbl Akumii doHga, M B cnyyae,
€cnn Takue nuua SIBAsTCA U3MYECKMMM NnUaMu, TOMbKO K nvuaM, OOMULMIIMPOBAHHbLIM B
Benukobputanun. O630p HOCUT MCKMOYMTENBHO WMHM(OPMALMOHHBIA XapakTep M OCHOBaH Ha
3aKoHoAaTeNbCTBE U NPABOMNPUMEHUTENBHON MPaKTUKe, KOTOpble SABMSAOTCA AEACTBYIOLMMKN Ha
Aaty u3gaHus paHHoro [ononHeHus. [ockonbKy Takue 3akOHbl W MpaBONpUMEHUTENbHas
npakTUKa MOryT M3MEHATLCS, HWXKENPUBELEHHbI 0630p He sIBNSAeTCs ucyepnbiBatlowmm. Kpome
TOro, OH MpUMeHsieTcsl TofbKo K AKUMoHepam 3 BenukoOpuTaHuu, Bnagerowmm AKUUSMA B
KayecTBe WHBECTULUWIA, B OTNM4YME OT TeX, KTOo BrageeT AKUMSMU B pamMKax OCYLLECTBIEHUs
(dUHAHCOBOW [OeATEeNbHOCTUM, W He npuMeHsieTca K AkuMoHepam u3 BenunkobputaHuw,
nognagarLwmm nog ocBoboXaeHMe OT HanoroB NMOO cneunasnbHbIe PEXUMbI HANOroobnoXXeHus.

HaHHbIN 0030p He $ABMASIETCA KOHCynbTauuMenW Mo npaBOBbIM BOMpocaM UM BOMpocam
HanoroobnoxeHus, 1 nobbiM NOTeHUManbHbIM AKLUMOHEpaM pekoMeHayeTcd obpaTuTbes 3a
KOHCYNbTaLMen K COOTBETCTBYHOLLMM creuuanuctam no BonpocaM HamnoroobrnoxeHns [oXonoB
oT BnageHus Akumammn ®oHaa B Bennkobputanuum.

KomnaHus

Mpeanonaraetcs, 4yto gena KomnaHum OyoyT BecTUCh Tak, YTOObl OHA He CTaHOBMIACh
pe3naeHTom BenukobputaHum B Lensix HanoroobnoxeHusi. CnegosaTternbHO, NPU YCrOBUK, YTO
KomnaHna He BegeT TOpProeow [AeATenbHOCTM B BenukobGpuTaHun 4Yepes nocTosiHHOE
npeacTaBMTeNbCTBO, pacnofiokeHHoe TaM, B BenukobpuTtaHum KomnaHusi He obnaraetcs
Hanorom Ha npubbINb UNM obnaraemble AOXOAbI, NOMNy4Yaemble MO HeW, KpoMe onpeaerneHHbIX
NCTOYHUKOB Npubbinu B Benukobputanum.

MpuBbINb 1 A0X0Abl, NonyyYeHHble POHAOM, MOryT obraraTbCA Hanorom y UCTOYHMKA BbinnaTbl
Unu NogobHbIMK Hanoramu, B3MMaemMbIMy CTPaHOW, B KOTOPOW Takue [0X0Abl BO3HUKAIOT.

Mockonbky KomnaHus He ydvpexgeHa B BenukobpuTaHuu, M BegeHue peectpa AKLMOHEPOB
OyoeT ocylecTBnsATbLCA 3a npedenamu Benvkobputanum, 06s13aTenbCTBO NO ynnate repboBoro
cbopa BenukobpuTaHun He MOXET BO3HMKHYTb B Criy4ae MOANMUCKM Ha AKUUK, X nepegayun unm
noraweHusi. epboBbii cbop BenukoOpuTaHMM He B3UMaeTCcs MNpu yCroBuW, 4TO Itoboe
NMCbMEHHOE pacnopsbkeHne o nepedade Akumin KomnaHum unu nx npmobpeTteHmn KomnaHuen B
NGO MOMEHT HaxoguTcs 3a npegenamu Benukobputannn. OgHako ®oHa MoxeT obnaratbes
Hanoramu Ha nepegady B BenvkobputaHum B cnyvae npmobpeTeHuns 1 peanusaunm MHBECTULINA.
B BenukobputaHun repbosbin c6op nubo Mepboskit cObop 1 Hanor Ha pe3epe repbosoro cbopa
no craeke 0,5% 6yneTt B3nmartbca ¢ PoHAa B crnyvyae NpuobpeTeHns akumMii KOMMNaHWn, KoTopble
nnéo yypexaeHsl B BennkobputaHumn, nnbo BeayT TaMm peecTp akLMOHEPOB.

AKUUOHepbI

Mockonbky KomnaHus yypexgeHa B Ka4yecTBe OTKPbITOM 30HTUYHOW MHBECTULMOHHOW KOMMaHWUK
C OrpaHUMYEeHHOW OTBETCTBEHHOCTLIO, WMelLWen paspelweHne LleHTpanbHoro 6aHka Ha
ocyulectenenune B MpnaHagun geatenbHoctn B kadectBe UCITS, n npegnonaraetcs, 4to AKumm
KoMnaHmm CcoCTaBnsAlT «CYLLECTBEHHYK AOM0 y4dacTusi» B «OdLIOpHOM doHOe» B Lensix
nonoxeHun ob «odwopHbix doHaax» BenvkobputaHun, goxoabl OT peanusauumn Takux AKLWUIA
Oyoyt obnaraTbCsl HaNMoOrom COrMacHO AaHHbIM MOMOXEHUAM, Kak ecnu Obl OHW SABMSNUCH
nNpubbLINBLIO, €CnNn COOTBETCTBYIOLWINIA Knacc AKUMA He noaTBepxaeH KoponeBckon Hamnoroso-
TaMOXeHHon cnyxbon Benukobputanum («HMRC») B kayecTBe «pacnpegensitowiero goHaa»
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nnbo BO BCE COOTBETCTBYIOLLUME MOMEHTLI BpemMeHu. [Joxoabl, ob6raraemble Hanorom B Ka4ecTee
nNpubLINM COrnacHoO MonoXeHnsM 00 OMLIOPHLIX hoHAAxX (MMEeHyeMble «40XO04amMu Ha NpUpPOCT
odwopHon Npubbinny), He NoanagarT NoA rogoBOoe OCBOOOXAEHME OT Hasjora Ha [oxo4 Ha
npupocT kanutana (nmbo, B cnyyae AKUMOHEPOB-IOPUAMYECKUX NUL, MHAEKCALUMIO HanoroBow
CKMUAKM).

B cniyyae, ecnu Tak ykasaHo, [lupektopa HamepeHbl BECTM Aeria COOTBETCTBYOLEro cybdoHaa
(B 4acTHOCTU, C yyeToM onpefeneHHblX VHBECTULMOHHBLIX OrpaHUYeHUn) U peanuayloT CBOH
NONUTUKY pacnpoCTpaHeHns B Liensx JOCTMKEHNS (HACTOMbKO, HACKOMNbKO 9TO BO3MOXHO) Takoro
noareepxaeHnss. OOQHako HET HWKaKOW rapaHTUM TOro, 4YTO Takoe MOATBepxaeHue 6yaet
nonyyeHo, n HU Komnanwusa, H1 [Oupektopa He HecyT OTBETCTBEHHOCTb 3a HEMonyyeHue Takoro
noaTBepXaeHUss Kaxabln rof. Takoe noaTBepXaeHwe npefocTaBnsieTcd 3agHMM YUCIIOM B
OTHOLLEHNN OTYETHOro nepuoga «oLopHOro ¢oHAa», YbA 3asiBka Ha MOMyvyeHue Takoro
noatesepxaeHus 6yaeT BbiMOMHeHa.

MHBecTopam cneagyeT noHMmaTb B OTHoweHun Komnanum, 4Yto [npektopa HamepeHbl nogaTb B
Hanoroeble opraHbl BenukoOpuTaHuM 3asBKY Ha NOATBEPXOEHWE cTaTyca pacnpegensioLlero
doHpoa. 3agBka Ha NOATBEPXAEHMEe cTaTyca pacnpegendwowero ¢oHga nogjaetcsa U
BbIMOMHAETCA 3a4HUM YUCITOM €XXEerogHo.

Mocne BcTynneHus B cuny 3akoHa o rocyaapcTBeHHoM OtomkeTe 2009 roga, ¢ 1 uonsa 2009 roga
pacnpegeneHve AMBMAEHAOB M3 OMLUOPHOro dpoHAa B MOMb3y KOMMNaHWN-PE3NOEHTOB
BenukobputaHun, BeposiTHee Bcero, OyaoyT noanagatb no4 OOHO M3 OCBOOOXAEHWA OT
OpuTaHCcKoro Hamnora Ha npubbinb koMnaHui. Kpome Toro, pacnpeaeneHust B nNosib3y KOMMNaHUNM,
yypexgeHHblx He B BenukobputaHum, OCYLLECTBNSAIOWINX TOProBy AEATENbHOCTL 4epes
NOCTOSIHHOE MNpeacTaBUTENBCTBO B BenukobputaHmn, Takke [OMKHbI nognagatb nopg
0ocBODOXAEHNE OT BPUTAHCKOrO KOPMOpaTMBHOrO Hasora Ha OMBMAEHAbl B 4YacTu, B KOTOPOW
akuum, npuHagnexalwme TakoW KOMMaHWW, WCMOSb3yTca MO0  yOoepXuBaKTCA  TakuMm
NOCTOSIHHBIM MPEeACTaBUTENBCTBOM NGO OT ero umeHn. OTpaxaemasd B OTYETHOCTU MpubbInb
OyOeT yunThiBaTbCA Tak Xe B Ka4eCcTBe pacnpeaerneHns OUBMAEHO0B B TakMX LENsX.

MakeTbl akuun KomnaHwum, BeposiTHee Bcero, OyayT BkN4YaTb OONM y4acTua B OQILLOPHbIX
doHOax, Kak onpeaerneHo B Lensx 3akoHa o rocygapcTBeHHOM GromkeTe BennkobputaHmm 2008
roga, Npy aTom Kaxabi knacc PoHga OyaeT yumTbiBaTbCs B KAYECTBE OTAENBHOIO «OMLIOPHOIO
doHaa» B TaKMX LEensx.

CornacHo [lMonoxeHuto 06 odwopHbIX doHaax K Mx HanoroobnoxeHun 2009 roga, ecnu
WHBECTOP-PE3NOEHT WM OObIYHBLIN pe3uaeHT BenukobputaHum B Lenax HanoroobnoxeHus
uMeeT oM B O(PLUOPHOM (POHAE, N €CNN TakoM OMLLIOPHBLIN (POHA ABNAETCA «HENOAOTYETHLIM
doHOoMY, Mobble JoXoAdbl, HAYUCIEHHbIE TakoOMy MHBECTOPY B Criydae Mnpodaxu Wi WHON
peanusaumm Takon gonu, byayt obnaratbcsl GPUTAHCKUM HANoOroMm B KadecTBe Npubbinv, HO He
[oxoda Ha npupocT KanuTana. B npoTuBHOM criyyae, ecrnv MHBECTOP-Pe3nAEHT UMM OBbIYHbIN
pe3ngeHT BenukobputaHunm uvMeeT Jon0 B OWOPHOM OHAE, KOTOpbIA SABMSieTCs
«NOAO0TYETHbIM (POHAOM» 3a BCE OTYETHbIE MEpPUoAbl, B KOTOpPbIE€ OHW BlageeT CBOW AOnewn,
nobble 0OX0Abl, HAYUCMEHHbIE B CNydae Npodaxu WM WMHOW peanu3auun gonu, O6yayt
obnaraTbCsl B KayecTBe [OXOAa Ha MPUPOCT KanuTana, HO He npubbinu; npu 3ToM nodble
HaKOMMEHHbIE WINN pPEeVHBECTMPOBAaHHbIE MpuObLINKM, KOTOpble YyXe obnaranuce GpuTaHCKUM
nogoXo4HbIM HanoroMm fmMbo Hanorom Ha NpudbINb KOMMaHuW, nognagarT nog ocBoboxaeHue
(oaxe ecnu Takne npunbbinmM ocBobOXAEHbI OT OPMTAHCKOrO KOPNOPaTUBHOIO Harora).

B cnyyae, ecnu o@opHbIn OHO MOr SBRATLCA HenogoTYeTHbIM ()OHOOM B TedeHue
HEKOTOPOro BpPeEMEHM, noka AKUMoHep M3 BenukobGpuTaHum gepxan B HEM CBOK AOM0, U
nogoT4YETHLIM DOHAOM B TEYEHME OCTaNlbHOro BPEMEHU, CYLLECTBYHOT PELLEHMNS, KOTOPbIE MOTYT
OblTb NPUHATLI AKLUMOHEPOM C LIENbI0 MPOMNOPLMOHANbHOIO pacnpeneneHms nobbix 4oX0O0B,
NONYYEHHbIX OT peanu3auun; B 3TOM Criyyae 4YacTb 4OXO0O0B, NMOMYyYEHHbIX 32 NEpPMoS BPEMEHN,
Korga odLIOPHLIN OOHA, ABNASCS NOAOTYETHBIM POHAOM, obnaranach 6bl B kayecTBe [oxo4a Ha
npupocT kanutana. B Takux cnydasix ¢ gatbl M3MeEHeHWUst cTaTyca oduopHoro doHaa Takue
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peweHna OO0JKHbl YKa3biBaTb BPEMEHHble npenenbl, B KOTOPpble Takne [oxonabl MOryTt ObITb
nony4eHbl.

CnenyeT OTMETUTb, YTO TEPMUH «peanu3auus» B LensiX HanoroobnoxeHus B BenmkobputaHum
06bl4yHO BKMoYaeT obMeH gonsmu mexay PoHgamym KomnaHum v B HEKOTOPbLIX Crydasix MOXeT
Takxke BKIoYaTb OOMEH JonsMu Mexay Knaccamm B ToM xe doHae KomnaHuu.

B 0Oonee LWMPOKOM CMbICrEe, «MNOAOTYETHbIM (OHAOM» SBNSETCA OMLIOPHbIA  OOHA,
BbINONHAOLWNA onpeaeneHHble TpeboBaHMA MO MpefoCTaBfeHMI0 Tekylwend W rogoBou
oT4yeTHOCTU KoponeBcko/ HamnoroBo-tTamoxeHHon cnyxbe n ero AkuuoHepam. [upektopa
HamepeHbl BecTu gena Komnanum n donpa Tak, Ytobbl Takme TpeboBaHMs No NpeaoCcTaBeHNo
TeKyLlen U roqoBON OTYETHOCTU ObINK BbIMNOMHEHbI Y NPOAOMKaNM BbINOMHATECS Ha NOCTOSAHHON
OCHOBe Mo BceM knaccam PoHaa, Ans Yero HamepeHbl NonyyYnTb CTaTyc NOAOTYETHOro ¢hoHAaa
BenukobputaHMum ¢ MOMEHTa €ero cosgaHusi. Takue exerogHble o00sA3aTenbCTBa  BKIYAOT
pacyeT U nNpenocTaBleHne OTYETHOCTM O MpubbINM odopHoro doHaa 3a Takol OTYETHbLIN
nepvon (kak onpegeneHo B Lenax HanoroobnoxeHws B BenukobputaHun). AKUMOHEpbl U3
BenukobputaHuu, nMmeroLme CBOM SONM Ha KOHEL, OTYETHOro nepuoga, K KOTOPOMY OTHOCUTCS
OTYETHOCTb O MpUbLINK, obnaralTcsi HANoOromMm Ha NpuoLINb UM KOPNOpPaTUBHBLIM HanoroM Ha
CYMMY MOSYYEHHbIX AEHEXHbIX BbINAAT U OKOHYATENbHY CYMMY, OTPaXEHHYIO B OTHYETHOCTH, B
3aBMCUMOCTN OT TOro, KOTopasi M3 HuxX sBnseTcs Hambonblien. [pubbinb, OTpakeHHasi B
OTYETHOCTW, CYMTAETCS MOSTy4eHHON AKUMOHepamn u3 BenuvkobpuTaHum Ha gaTy COCTaBfeHMs
oTt4yeTa [upektopamu.

YacTHbIM aKkuMOHepaM-00bl4HbIM pe3uaeHTam BenukobpuTtaHum cnegyeT obpaTtuTb BHMMaHue
Ha nonoxeHus rnasbl 2 YacTu 13 3akoHa 0 nogoxoaHoM Hanore 2007 roga. [JaHHble NONoXeHns
npu3BaHbl NpefoTBPaTUTL HeynnaTty GpUTaHCKOro NogOXOOHOro Hamora mandyeckummn nuuamm
no caerkam, CBA3aHHbIM C nepefadyen akTMBOB MM OOXOA0B fvuam (B TOM YMCre KOMMaHUAM),
ABNALWNMCA pe3ngeHTaMmu CTpaH, kpome BenukoOpuTtaHum, nnbo OMUUMNMPOBAHHLIX TaM, U
MOryT 00513bIBaTh MX K €XXEroqHoKn ynnare NoAoXo4HOro Hanora Ha HepacnpeaeneHHyo NpubbInb
KOMMaHun. 3aKOHOM He MpeayCMOTPEHO HanorooboXxeHne 4OXOA0OB Ha NPUPOCT KanuTana.

KopnopaTuBHbIM akuMoHepaM-pesngeHTam BenuvkobpuTaHun cnefyeT ydnTbiBaTb MOMNOXEHUS
rmaebl 4 yactn 17 3akoHa O MOAOXOAHOM W KoprniopaTMBHOM Hanorax 1988 ropa. [daHHble
nonoXxeHus Moryt obnaratb KOMNaHUKN-pe3naeHTbl BenmkobputaHnm KopnopaTMBHOMY Hamnory Ha
npubbINb KOMNAHUA-HEPE3NOEHTOB, KOHTPONMPYEMbIX NuuamMu-pesvaeHTammn BenvkobputaHunm,
B KOTOPbIX Y HUX €CTb Aond. [aHHble MOonoXeHUs MpUMEHUMbl K KOMMaHUsM-pesngeHTam
BenukobputaHuu, KoTopble MMEKT OOM0 B pasMepe He MeHee 25% B MpuObINM KOMMAHWK-
HepesnaeHTa BenvkobputaHum, B criydae, ecnv Takas KOMnaHus-HepesnaeHT BenvkobputaHum
KOHTpOnupyeTca pe3ungeHtamm BenvkobputaHnm 1 aBnseTcs pe3avaeHToM IPUCONKLMM C HASKUM
ypoBHeM HanoroobnoxeHusi. B  HacTosdwee Bpemsi 3akoHOM He  MPeaycMOTPEHO
HanoroobnoxeHve JOXOAOB Ha MPUPOCT KanuTana.

KopnopaTueHbiM akuuMoHepam-pe3vaeHTam BenukobputaHuu crnegyet obpatuTe BHMMaHWE Ha
rmaBy 3 4yactm 6 3akoHa O kopnopatmBHOM Harnore 2009 roga, cornacHo KOTOpPOMY 40U
OpUTAHCKMX KOMMAHUA B OLLIOPHBLIX POHAAX MOryT ObITb MOKPbITHI 3aEeMHbIMW CpeacTBaMu; B
3TOM crydae Bce npubbinM U yObITKM MO TakMM COOTBETCTBYIOLMM Aonsm obnarawTcs
OpvTaHCKMM KOpnopaTMBHbIM HANoroM B COOTBETCTBUM C METOAOM y4yeTa, OCHOBaHHbIM Ha
crnpaBeanvBon CTOMMOCTU. [aHHble MNOMOXEHMS MNPUMEHWMbI B Cry4Yyae, €cnv pbIHOYHAsA
CTOMMOCTb  COOTBETCTBYIOLLEN [[ONKW, CBSA3AHHOM C LUEHHbIMW BymaraMm ©  UHbIMU
COOTBETCTBYHOLWMMN TpeboBaHMAM MHBECTULMAMM OdopHOro d¢oHga (B ©onee  LIMPOKOM
CMbICNE, VMHBECTULUMMK, MPSIMO MMM KOCBEHHO MpUHOCALWME Aoxod B dhopMme Aonu), B nobon
MOMEHT cocTaBnsaeT 6onee 60% OT CTOMMOCTU BCEX MHBECTULMI OpLLOPHOrO hoHaa.

NHBecTopam-pe3maeHTaM unmM  o6blYHbIM - pe3naeHTam BenukoGputaHum (KoTopble, ecnu
ABMSATCS PUINYECKMMU NULAMU, Takke OOMULMUIMPOBaHbI B BenukobputaHum B Takmx Lensx)
cnegyeT obpaTuTb BHMUMaHWE Ha MONoXeHUst pasaena 13 3akoHa o Harore Ha J0Xo[ Ha NPUpPoCT
kanutana 1992 roga. CornacHo OaHHbIM MOJIOXKEHUSIM B criydae, ecnu obnaraemblii goxof
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nony4yaeTt koMnaHus-Hepe3ngeHT BenukobputaHum, koTopas Gbina Obl 3aKpbITOW KOMMaHUEN B
cnydae, ecnn Obl OHa fABNsANacbk pe3ngeHToM BenukobputaHum, nuuo MoxeT obnaratbcs
Hanorom, kak ecnu 6bl UM Obina nonyyeHa nponopuUMOHarnibHas 4YacTb Takoro obnaraemoro
Aoxofa, paccyMTaHHas C y4eToM €ero [onvM B KOMMaHuu. Takoe nuvuo, OAHaKO, MOXET He
obnaraTbCsl HaANMorom COINacHO pasgeny B crny4vae, €Cnv Takasi Jons He MnpeBblaeT OOHOW-
AecaTon Yactn goxoaa.

JTlobo YacTHbIA aKUMOHEepP, AOMULMIMPOBAHHLIA NGO NPU3HAHHLIA AOMULUNMPOBAHHLIM B
BenukobputaHun B uensx HanoroobnoxeHus B BenukobputaHun, MoxeT obnaraTtbcs
OpMTaHCKMM HaNoOrom Ha HacrnegoBaHue Nno ero AKUMSAM B CnyyYae cMepTu Ux Bnagensua nmbo B
cnyyae nepegayv AKLMIA NPU ero KU3Hu.

Mocne nogTBepxaeHus KoponeBcKOW HaroroBo-TaMoOXeHHOW crnyxbon BenukobputaHum
ctatyca nofgotyeTHoro ¢oHAa MNO COOTBETCTBYHOLUMM KfNaccam TakoW CTaTyC COXpaHseTcs
6GeccpoYHO NpK YCroBUM BbIMONTHEHWUST TaknM poHAOM TpeboBaHUn MO NPEAOCTaBIEHNIO FO40BOM
OTYETHOCTMU.
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MpunoxeHue V — [lononHutenbHasa uH¢opMaumsa ansa MecTHbIX MHBECTOPOB
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